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ACCOUNTING SYSTEMS AS INFORMATIONAL SUPPORT FOR THE MANAGING OF
FINANCIAL RESOURCES IN SCHOOLS IN RNM

Blagica Koleva

ABSTRACT: This paper aims to analyze the role of accounting systems as important tools for improving
financial accountability and resource management in educational institutions. Financial management in educa-
tional institutions is a key factor for ensuring the efficiency, transparency, and long-term sustainability of the
education system. Accounting systems play a crucial role in this process, as they enable the precise and timely
recording, processing, and analysis of financial data. In the Republic of North Macedonia, schools employ various
models of accounting systems, ranging from traditional bookkeeping methods to modern digital solutions. The
degree of automation and standardization in financial management varies depending on the size of the institution,
available resources, and the level of support provided by relevant authorities and policymakers.

The theoretical section provides an overview of the core characteristics of accounting systems, examining their
application within the public sector, particularly in the context of educational institutions. Additionally, it explores
the specific financial management needs and challenges that schools face in managing their resources effectively.
The main goal of this research is to assess the current development level of accounting systems in the education
sector, explore opportunities for further improvements through digitalization and standardization of processes,
and provide recommendations for more efficient financial management practices. Preliminary findings suggest
that the modernization of accounting systems is crucial for enhancing transparency, reducing administrative bur-
dens, and improving accountability across educational institutions. The research highlights the importance of
embracing digital transformation to streamline financial processes and ensure more efficient allocation and man-
agement of resources.

Keywords: digitalization, accounting systems, financial management, educational institutions, transparency,

automation, etc.

Introduction

Financial management in educational institu-
tions is a complex process that involves planning,
allocating, controlling and reporting on financial
resources. This process is crucial for the sustaina-
bility and functionality of schools, as it affects the
quality of education, the available resources and
the overall efficiency of the education system. In
this context, accounting systems play a vital role,
as they provide accurate, timely and relevant in-
formation on the financial performance of
schools.

Modern accounting systems in the public sec-
tor, especially in education, are aimed at automat-
ing financial processes, in order to increase effi-
ciency, reduce human errors and ensure transpar-
ency. The application of such systems allows for
better budget management, cost tracking and

increased accountability to competent institutions
and the public.

Accounting systems play a key role in the man-
agement of financial resources in educational in-
stitutions. In schools in the Republic of North
Macedonia, there are still varying degrees of dig-
italization, with some institutions using traditional
methods, while others are moving towards mod-
ern ERP systems. The appropriate choice of ac-
counting system can significantly improve the ef-
ficiency, accuracy and transparency of financial
management in the education sector.

An important question arises regarding the
level of implementation of modern accounting
systems in schools in Macedonia, their advantages
and limitations, as well as the possibilities for im-
proving financial management through moderni-
zation of these systems. The implementation of
accounting information systems in schools in the



Republic of North Macedonia represents a signif-
icant step forward in the modernization of finan-
cial management. Accounting process automation
systems enable greater efficiency, transparency,
and control of resources. However, successful im-
plementation requires addressing challenges re-
lated to costs, staff training, and technical support.
With continued investment in infrastructure and
education, schools can take full benefit from the
advantages offered by modern accounting infor-
mation systems.

Definition, basic characteristics and types
of accounting systems

An accounting system is an organized set of
policies, methods, procedures, and technologies
used to collect, classify, process, store, and pre-
sent financial information. In educational institu-
tions, accounting systems are used to record and
manage public finances, plan and implement
budgets, monitor income and expenditure, and re-
port to relevant authorities. In modern systems,
advanced software solutions enable automated
processing of financial data, which increases
transparency and efficiency in resource manage-
ment. Accounting systems can be manual (tradi-
tional, paper-based) or digital (computerized), de-
pending on the level of automation. Manual sys-
tems involve keeping records on paper, which is a
slow and error-prone process. On the other hand,
digital systems use specialized software tools that
significantly improve the accuracy and speed of
data processing (Gauthier 2006, p. 117).

Modern accounting systems are characterized
by several key aspects that make them efficient
and applicable in various sectors, including edu-
cation:

- Accuracy and reliability — They ensure pre-
cise processing of financial data, minimizing hu-
man errors through automated controls and
checks.

- Process automation — Digital systems ena-
ble automatic processing of transactions, genera-
tion of financial reports, and monitoring of budget
items.

- Integration with other systems — Advanced
accounting systems can be linked to other infor-
mation systems, such as human resource manage-
ment systems, enterprise resource planning (ERP
systems), or financial reporting systems.

- Transparency and accountability — Modern
systems allow for full tracking of financial trans-
actions, which increases transparency and reduces
the possibility of financial fraud.

- Efficiency in data processing — Digital sys-
tems significantly reduce the time required to en-
ter, process, and analyze data.

- Legal compliance — Accounting systems in
public institutions must be compliant with na-
tional legal regulations and international account-
ing standards.

Depending on their organizational structure,
technology, and degree of automation, accounting
systems can be classified into several categories
(Schiller, 2009, p. 212):

1. Traditional (manual) accounting systems

Traditional accounting systems are based on
manual financial record keeping, using ledgers,
registers, and paper documents. These systems
were most commonly used in the past, but even
today there are schools and educational institu-
tions, especially in rural areas, that still rely on
this method of work.

2. Semi-digitalized accounting systems

Semi-digital systems represent a transition
from traditional to fully digital accounting. In this
case, schools use basic digital tools, such as Mi-
crosoft Excel or simple software solutions for fi-
nancial records. These systems offer certain ad-
vantages over traditional bookkeeping, allowing
for faster data processing, although they do not yet
provide full automation or integration with other
systems.

3. Fully digitalized accounting systems

Modern accounting systems in developed edu-
cational institutions are fully digitalized and based
on software solutions that enable automated pro-
cessing and analysis of financial data. These sys-
tems are often part of broader ERP (Enterprise Re-
source Planning) platforms, which enable inte-
grated management of all financial and adminis-
trative processes in schools.

Role of accounting in the public sector, es-
pecially in education

Accounting plays a crucial role in the public
sector, especially in education, as it enables the ef-
fective management of public resources, ensuring
transparency and accountability, and is the basis
for maintaining financial discipline. In educa-
tional institutions, accounting not only provides
accurate and timely data on income and expendi-
ture, but also helps in planning budgets and mon-
itoring their implementation (Baker and Moeller,
2013, p. 22).



The primary function of public sector account-
ing is to ensure the accuracy and completeness of
financial transactions. In the context of education,
this means that every denar spent on teaching ac-
tivities, staff salaries, or infrastructure invest-
ments must be accurately documented and ana-
lyzed. Accurate accounting and reporting enables
cost control and creates a basis for optimal alloca-
tion of financial resources. Accounting systems in
education are also vital for effective budget plan-
ning. Once institutions receive their funds, they
must be able to allocate them to various activities,
such as teaching materials, training for teaching
staff, rental of premises and other ongoing costs.
Well-established accounting systems enable ef-
fective tracking of these expenditures and assess-
ment of the efficiency of the funds spent. In addi-
tion, accounting is responsible for ensuring trans-
parency and accountability, which is especially
important for public institutions. Citizens have the
right to know how the funds provided by the state
to finance education are used. Transparency is en-
sured through the regular publication of financial
reports and information regarding budget alloca-
tions. On the other hand, accountability guaran-
tees the ability of the institution to answer all
questions and to show how the funds are used to
support educational goals.

Accounting in education also facilitates the es-
tablishment of mechanisms for controlling and au-
diting expenditures. The introduction of modern
accounting systems in schools can lead to a sig-
nificant reduction in the risks of financial abuse
and irregularities. Many educational institutions
in the Republic of North Macedonia, however,
face challenges such as inadequate accounting
systems and weaknesses in financial controls.
They often face difficulties in monitoring finan-
cial transactions, which reduces the efficiency of
resource management. To achieve greater effi-
ciency, it is essential to invest in modern account-
ing tools and improve the training of personnel re-
sponsible for financial management. It is neces-
sary to develop strategies that will enable the
smooth and effective use of public funds, as well
as to create mechanisms for faster and more relia-
ble reporting. Investing in these areas will in-
crease not only the efficiency of educational insti-
tutions themselves, but also public’s trust in the
education system.

Accounting in education plays a key role not
only in controlling costs, but also in developing
educational policies and strategies.

Financial management in educational insti-
tutions in the Republic of Macedonia

In the Republic of North Macedonia, educa-
tional institutions face various challenges in man-
aging financial resources, which makes the pro-
cesses of budgeting, allocation and monitoring of
expenditures of exceptional importance. In order
to ensure optimal use of public funds and improve
the quality of education, it is important to estab-
lish an effective financial management system
that is transparent, accountable and sustainable.
The primary financial sources for educational in-
stitutions in the Republic of North Macedonia
come from the state budget, allocated through the
Ministry of Education and Science, local govern-
ments, and other funds or donations. This distri-
bution of funds includes not only the payment of
salaries for teachers and other employees, but also
investments in infrastructure, the purchase of
teaching materials and the development of new
educational projects.

The budgeting process in educational institu-
tions begins with defining the financial needs and
priorities of schools. A budget is then prepared,
which must follow legal regulations and stand-
ards, and at the same time meet the specific needs
of the institution.

After the budget is approved, the implementa-
tion phase begins, which involves continuous
monitoring of expenditures and ensuring that
funds are allocated appropriately for their in-
tended purposes. This process is subject to regular
control and audit, in order to ensure accountability
and transparency. However, despite existing ef-
forts to manage financial resources efficiently, ed-
ucational institutions face serious challenges. Key
challenges identified by experts in this area in-
clude a lack of expertise and training among fi-
nance staff in schools, problems with the transpar-
ency of the allocation of funds, as well as the lack
of digitization and automation of accounting pro-
cesses.

To improve financial management in educa-
tional institutions, it is necessary to invest in mod-
ernizing financial systems, including the imple-
mentation of new accounting software that will
enable faster and more efficient tracking of finan-
cial data (Robinson and Schmitt, 2009, p. 78).

Advantages and challenges of implementing
SIS in RNM schools
The advantages of implementing a SIS:
- Process automation: The main advantage
of SIS is the automation of accounting processes,
which significantly reduces the need for manual



data entry, minimizing the risk of errors and in-
creasing data accuracy.

- Faster and more accurate financial data
processing: SIS enable fast and efficient genera-
tion of financial reports, which means schools can
receive accurate and timely reporting on their fi-
nancial situation. This is particularly important for
making informed decisions.

- Transparency and Accountability: With the
introduction of the SIS, transparency in the man-
agement of financial resources is improved. Fi-
nancial transactions and reports are easily acces-
sible for analysis, which creates conditions for
greater accountability and reduces the possibili-
ties for abuse.

- Better control over budgets and financial
flows: SIS allows for accurate tracking of income
and expenditure, which facilitates budgeting and
financial planning in schools. This helps in better
management of funds and ensures optimal use of
resources.

- Support for strategic planning and deci-
sions: The data generated by SIS enables the cre-
ation of long-term strategies for the development
and improvement of the school, based on accurate
information about the financial situation.

The challenges in implementing SIS:

- High implementation and maintenance
costs: Implementing accounting information sys-
tems can be expensive, especially for smaller
schools and those with limited budgets. The costs
of software, infrastructure, and staff training can
be a significant burden.

- Lack of expertise and trained staff: In many
cases, schools do not have a sufficient number of
professional staff who are capable of working

with advanced accounting software. Training is
needed for existing staff, and in some cases, hiring
new staff with specific skills for working with
SIS.

- Resistance to change: Some schools may
face resistance from staff when implementing new
technologies. This resistance may be a result of
fear of new working methods or a lack of trust in
new systems.

- Technical issues and support needs: As
with any new technology, SIS in school can face
technical problems, such as system outages, data
processing errors, and the need for technical sup-
port. These problems can disrupt day-to-day oper-
ations and increase operating costs.

- Lack of integration with other systems: SIS
are not always integrated with other systems in
schools, such as those for student management or
administrative tasks. This can create issues with
coordination and data availability, making it diffi-
cult to include all important information in the
management process (Cheng, 2005, p. 45).

Empirical research and data analysis

In order to obtain a clear picture of the state of
accounting systems in schools in the Republic of
North Macedonia, a systematic survey was con-
ducted, which included 50 school accountants and
administrators. The methodology is based on a
quantitative and qualitative approach, combining
surveys, interviews and analysis of school finan-
cial reports.

The research covered schools from different
regions, in order to obtain a representative sample
that would reflect the real situation across the
country.

Table 1. Degree of use of types of accounting systems in schools

Possible answers Results
1. Traditional system 23 (45%)
(paper records, manual bookkeeping)
2. Semi-digitalized system 18 (35%)
(Excel tables, partially digital processing)
3. Fully digitalized system 9 (20%)
(specialized accounting software)

Source: Author’s calculations



Chart 1. Degree of use of types of accounting systems in schools

B Traditional system
B Semi-digitalized system

@ Fully digitalized system

Source: Author’s calculations

This data is worrying because it shows that leads to greater chances of errors, increased ad-
80% of schools do not have fully digitalized ac- ministrative burden and slow processing of fi-
counting processes. This means that much of the nancial data.
administrative work is done manually, which

Table 2. Efficiency of existing accounting systems

Question 2: How satisfied are you with the efficiency of your accounting system?

Possible answers Results
1. Completely satisfied. 5 (10%)
2. Partially satisfied, but the system has flaws. 15 (30%)
3. Dissatisfied with slow and complex processing of financial data. 20 (40%)
4. Very dissatisfied, the current system is not efficient. 10 (20%)

Source: Author’s calculations

Chart 2. Efficiency of existing accounting systems

B Completely satisfied.

B Partially satisfied, but the
system has flaws.

@ Dissatisfied with slow and
complex processing of financial

data.
B Very dissatisfied, the current

system is not efficient.

Source: Author’s calculations
the respondents believe that the systems do not

As many as 60% of accountants are dissatis-  function efficiently enough, this means that finan-
fied with the system they work with, indicatingan  cial management in schools is at serious risk.
urgent need to modernize it. If more than half of



Table 3. The biggest challenges in financial management

Question 3: What challenges do you most often face when managing financial processes?

Possible answers Results
1. Insufficient digitalization of accounting processes. 12 (23%)
2. Limited transparency and access to financial data. 10 (21%)
3. Slow and complex administrative procedure for financial management. 9 (18%)
4. Low integration with state financial institutions. 7 (15%)
5. Lack of training on the use of accounting software. 12 (23%)

Source: Author’s calculations

Chart 3 .The biggest challenges in financial management

B Insufficient digitalization of accounting
processes.

B Limited transparency and access to financial
data.

@ Slow and complex administrative procedure for
financial management.

B Low integration with state financial institutions.

B Lack of training on the use of accounting
software.

Source: Author’s calculations

This distribution shows that the biggest chal-  indicates that some schools still use outdated
lenges are the lack of training on accounting soft-  methods for financial management. Slow admin-
ware (23%), which indicates the need for in-  istrative procedures (18%) and limited transpar-
creased education of school employees. As well  ency (21%) indicate a need for optimization of fi-
as insufficient digitalization (23%), which  nancial processes in the education sector.

Table 4. Would digitalization improve financial management?

Question 4: Do you think that introducing a fully digitalized system would improve financial

management?
Possible answers Results
1. Yes, it will increase efficiency and reduce the risk of errors. 40 (80%)
2. Partially, but additional resources and training will be needed. 5 (10%)
3. No, the current system is sufficient. 2 (5%)
4. I have no opinion. 3 (5%)

Source: Author’s calculations
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Chart 4. Would digitalization improve financial management?

H Yes, it will increase efficiency and
reduce the risk of errors.

W Partially, but additional resources and
training will be needed.

@ No, the current system is sufficient.

B [ have no opinion.

Source: Author’s calculations

A vast majority of 80% explicitly request mod-
ernization of accounting systems, confirming the
need for digital transformation.

Table 5. Training of school accounting staff

Question 5: Do you think training is needed to improve financial management?

Possible answers Results
1. Yes, regular training will help to better use accounting tools. 37 (72%)
2. Partially, but the school does not have funding for training. 8 (18%)
3. No, current knowledge is sufficient. 5(10%)

Source: Author’s calculations

Chart 5. Training of school accounting staff

B Yes, regular training will help to better
use accounting tools.

B Partially, but the school does not have
funding for training.

@ No, current knowledge is sufficient.

Source: Author’s calculations

The vast majority of 72% of accountants and
administrators surveyed believe that regular train-
ing is key to improving financial management.
This shows that, despite potential improvements
in accounting systems, their successful
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implementation depends on the knowledge and
skills of staff. A problem is the fact that 18% of
respondents state that the school doesnot have fi-
nancial resources for training, which means that
even if such educational programs were



organized, their success would be limited without
adequate financial support. Most worryingly, 10%
of respondents believe that there is no need for ad-
ditional training, which may indicate insufficient
awareness of the importance of modernizing ac-
counting systems.

Conclusion

Financial management in educational institu-
tions in the Republic of North Macedonia is a
complex process that requires well-organized and
efficient mechanisms for monitoring, controlling
and accounting for financial resources. In this
context, accounting systems play a crucial role,
enabling transparency, accuracy and timeliness in
financial reporting. The analysis conducted in this
paper has shown that the modernization and digi-
talization of accounting processes are key to im-
proving financial management in schools. The
current situation shows that schools in Macedonia
still face numerous challenges in the implementa-
tion of advanced accounting systems. Lack of fi-
nancial resources, outdated bookkeeping methods
and insufficiently trained staff represent barriers
to effective management of financial resources.
Although there are legal frameworks that regulate
financial operations, their implementation in prac-
tice often faces administrative and technical ob-
stacles. The results of this research show that the
implementation of modern accounting systems in
schools can significantly contribute to better re-
source management, a higher level of financial
discipline, and more efficient educational financ-
ing. Thus, the modernization of accounting pro-
cesses is not only a need, but also a necessity for
a sustainable and transparent education system in
the Republic of North Macedonia.
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BRIDGING REGIONS ACROSS EUROPE

Irena Rashkova, Svetoslav Mateev

ABSTRACT: This paper views the ALLON 13 Alliance, an interregional innovation initiative funded by the
EU's Interregional Innovation Investments (13) Instrument. Bringing together less developed, transition, and more
developed regions from six EU countries, the alliance aims to strengthen regional innovation ecosystems through
collaboration on shared priorities like ICT, digitalization, and sustainable development. Drawing on concepts of
social capital and regional innovation systems, the study explores how strategic roadmaps, action plans, and
capacity-building activities foster knowledge exchange and value chain integration. Key results include the en-
gagement of 58 SMEs, creation of nine interregional partnerships, and submission of three joint innovation pro-
posals. The initiative demonstrates how interregional cooperation can enhance competitiveness, investment read-

iness, and cohesion across European regions.

Key words: interregional cooperation, innovation ecosystem, smart specialization, regional development

Introduction

Regions across the European Union are di-
verse in terms of development conditions and po-
tential. According to the EU Cohesion Policy
there are 3 categories of regions across Europe,
based on income and growth: less-developed,
transition and more developed regions (European
Commission, 2021). Therefore, the Regional Pol-
icy of the European Union aims at improving the
economic well-being of regions in the European
Union and avoiding regional disparities both be-
tween and within countries, as the bulk of invest-
ments will go towards innovation, support to
SMEs, digital technologies and industrial mod-
ernization. In line with this policy, the EU has de-
veloped the Interregional Innovation Investments
(I3) Instrument (EISMEA, n.d.), which is ex-
pected to create linkages for interregional collab-
oration, bringing together actors from different
EU regions investing in joint innovation projects
along the priorities of their Sustainable Smart
Specialization Strategies and close to the market.
Nevertheless, one of the main issues is “What
stimulates the 3 categories of EU regions to par-
ticipate in this process?”.

While the motivation of less developed and
transition regions to join interregional innovation
cooperation is clearly seen at first glance (namely
to speed up adoption of innovation, to strengthen
their participation in the European value chains,
and to boost their competitiveness), the
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motivation of more developed regions remains a
little bit hidden for many stakeholders. However
strange it may sound at first glance, while being at
the same time true, is that one cannot be a regional
leader in the long run if the regions around are less
developed. In addition, more developed regions
also experience a set of challenges, for example,
the high salaries even for entry-level jobs translate
to high prices of the services and products pro-
duced in the region, which leads to lower price
competitiveness of the economy. High incomes
tend to translate to high consumption, which re-
sults in higher inflation and higher export prices.
Shortage of skilled workers is turning into a prob-
lem, too. On the other hand, despite the lower in-
come in less developed countries, the quality of
education and the competences of employees is at
high level, which can be viewed as an opportunity
for more developed regions.

Hence, fostering collaboration among the
more developed, transition and less developed re-
gions will result in a positive step towards the
emergency of new strategic European value
chains with priorities related to improved produc-
tivity, competitiveness and technological devel-
opment of the regions by collaborating, exchang-
ing knowledge and creating new business oppor-
tunities.

In an article, Jakobsen and Lorentzen (2015)
investigate how regional characteristics affect in-
novation collaboration among firms in different


https://en.wikipedia.org/wiki/Region_(Europe)
https://en.wikipedia.org/wiki/European_Union
https://en.wikipedia.org/wiki/European_Union
https://eismea.ec.europa.eu/programmes/interregional-innovation-investments-i3-instrument_en
https://eismea.ec.europa.eu/programmes/interregional-innovation-investments-i3-instrument_en

regions of Norway. Drawing on evolutionary eco-
nomic geography and concepts of social capital,
particularly Putnam’s (2000) notions of bonding
and bridging social capital, the authors explore
whether firms in certain regions are more likely to
engage in innovation collaboration, and whether
the nature of these collaborations differs region-
ally.

Another example of region bridging explores
how community innovation can be fostered
through the mapping and analysis of relational
networks using Social Network Analysis (SNA).
The authors examine the Livermore Valley Open
Campus (LVOC), a federal research park created
jointly by Sandia National Laboratories and Law-
rence Livermore National Laboratory in Califor-
nia. Drawing from interactional community the-
ory (Wilkinson, 1991) and concepts of social cap-
ital (Putnam, 1993; Flora, 1998; Burt, 2004), the
study applies SNA to identify facilitators—indi-
viduals who serve as relational bridges—and in-
vestigates their role in strengthening the commu-
nity field and fostering innovation (Balfour & Al-
ter, 2016).

Teis Hansen (2013) examines how cross-bor-
der collaboration contributes to the formation of
regional innovation systems (RIS), using the Qre-
sund Region (which spans parts of Denmark and
Sweden) as a case study. The research focuses on
the biotech industry, using co-authorship data
from 1994 to 2009 as a proxy for scientific collab-
oration, with the aim of understanding whether the
removal of physical barriers—specifically, the
construction of the BJresund Bridge in 2000—has
strengthened cross-border knowledge flows and
integration. As a key finding it is concluded that
cross-border integration may alter external
knowledge linkages by reorienting collaboration
away from traditional national centers toward re-
gional partners, as evidenced by the decreased
collaboration between Scania and Stockholm
(Hansen, 2013).

Such an interregional innovation investment
alliance appears the ALLON_I3 partnership in-
volving 3 less developed regions, 2 transition re-
gions and one more developed region, and funded
by the ERDF Interregional Innovation Invest-
ments (I3) Instrument of the European Commis-
sion.

Priorities of ALLON I3 Ecosystem

Considering the challenges of the ALLON_I3
regions, the Alliance has focused on ICT and Dig-
italization since they are the building bricks of all
key enabling technologies (KET) defined in the
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EU. They are also identified as the main drivers
for shaping Europe’s digital future in a green and
sustainable way. Furthermore, these focus areas
have the strongest ability to interact in a cross-sec-
tor manner practically in every other sector. In ad-
dition to the strong impact that a key enabling
technology is able to produce on many sectors,
ICT and Digitalization are chosen, because the
more developed region from Denmark is leading
the ranking in EU as the second most digitized
country with a DESI index of 69.3 compared to
the 52.3 average (DESI index 2022), below which
fall all the other Allon I3 regions. The DESI in-
dex measures the digitalization level in the EU
taking into account indicators such as human cap-
ital, connectivity, integration of digital technology
and digital public services. In order to provide
mutual benefit for the alliance, a full S3 priority
has also been selected in the participating regions
- clean technology, energy, environment and sus-
tainable development. To address the challenges,
gaps and business opportunities in the value
chains, a cross-sectoral and multidisciplinary ap-
proach has been followed to uncover hidden po-
tential and fertilize hidden or immature initiatives
conducive to innovation.

Analysis of ALLON 13 Regions

Less developed regions

Gabrovo region, BG322.

Strength: Highly industrialized region;
developed business infrastructure; developing
industrial zones; administration supporting

entrepreneurship; the presence of large number of
SMEs; presence of a technical university;
intensive development of the ICT sector and
opportunity to develop joint projects with industry
aimed at digital industrial transformation

Weaknesses: Insufficient capacity in the
application of modern digital technologies;
limited access to know-how; insufficient

interaction of business with universities; poor
promotion and positioning of companies in the
market due to lack of digital skills; low intensity
and R&D productivity; insufficient interest of
young people; talent shortage; limited financial
resources; poor knowledge of the capabilities of
digital technology solution

Opportunities: Building a new innovative
image of the region; transformation of industry
through digitalization; introducing new electronic
services in the public sector; access to European
expertise; attracting interest from foreign
investors and existing companies with foreign



participation; participation in international
networks and projects; creating successful
examples of local business in the field of R&D;
accelerating business dynamics in knowledge-
based sectors.

Threats: Demographic collapse accompanied
by ageing workforce; migration; disinterested
workers and  entrepreneurs;  disinterested
community actors to networking / communication
/ support/exchange; lack of opportunities for
funding innovation at local level.

Sicily region, ITG16.

Strengths:  Significant  strengths  are
concentrated in two main technological areas -
microelectronics and biotechnology - which
should continue to receive investments due to
their broad applications across various sectors,
particularly in industrial production (such as
agribusiness and construction) and services (like
tourism and cultural heritage), which are well-
represented in the region; SMEs show high levels
of productivity and export activity, especially in
agrifood and electronic components; Younger
segments of the population and local
entrepreneurs are becoming increasingly willing
to take business risks, leading to the emergence of
promising startups; The public research sector is
well-structured and represents a significant
development lever, complemented by a network
of intermediary organizations like clusters and
technology districts.

Weaknesses: Fragility of the productive
system, largely due to its fragmentation and the
limited spread of innovation within businesses;
Low level of start-ups; There is a pressing need
for grassroots initiatives to foster an innovative
production base beyond traditional
manufacturing; Specialized skills remain scarce,
and research and innovation spending is still too
limited, partly because of competing priorities;
there is a need to strengthen regional public
institutions and improve funding channels to
support Sicily’s innovation-driven development.

Opportunities: Supporting the creation of
new businesses must be paired with efforts to
embed innovation processes throughout society
by focusing on human capital development and
promoting "smart" citizens; Further enhancement
of the role of research organizations to capture
emerging development trends at both national and
international levels; Substantial investment in
research and innovation that Italy is set to receive,
which could help overcome Dbarriers to
establishing a knowledge-based society.
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Threats:
professionals.

brain drain of skilled young

Alentejo Central region, PT187.

Strength: Projection of regional productions
with good levels of commercial competitiveness
and quality (traditional and agri-food products);
Entrepreneurs with a strong desire to expand their
business and evolve technologically; High road
accessibility to the Lisbon Metropolitan Area and
Spain; Existence of small and medium-sized
companies with their own funds; The climate in
the region is attractive, especially in terms of
tourism; Implementation of integrated digital
projects under the Evora Digital District; Water is
an essential element in the Alentejo, due to its
presence in rivers, dams, aquifers or springs,
facilitating agriculture, but at the same time it has
potential for both tourism and the production of
hydroelectric power; The existence of a network
of digital skills training bodies at different levels
of the education and vocational training system,
served by the RCDE - Rede Comunitaria do
Distrito de Evora (Evora District Community
Network), which is a fiber optic (FO) electronic
communications network infrastructure; The very
significant presence, in terms of territorial area, of
the multifunctional agro-sylvo-pastoral system of
the montado, with enormous potential to
counteract accelerated processes of soil
desertification, loss of biodiversity and
demographic abandonment; Alentejo has a
diverse natural and cultural heritage, with unique
coastal landscapes, picturesque villages and an
important cultural history. It is currently being
promoted as a sustainable tourist destination,
attracting national and international visitors;
Partnerships between technology companies and
public and private organizations.

Weaknesses: Low population density;
Demographic ageing; Weakness of the sub-
regional business fabric and low propensity for
innovation and internationalization; Sharp loss of
population in recent decades; The renewal of the
business fabric, particularly in the upper echelons,
is one of the biggest challenges for the adoption
and realization of an innovation ecosystem; Low-
tech business fabric; Poor coordination between
research centers and the needs of the region and
companies; Producers' perception of agricultural
activity from a multifunctional perspective is
weak; Lack of public and private investment;
Lengthy and bureaucratic processes for
submitting applications for national and European
projects; Weak employment structure and sub-



regional production structures, which are unable
to absorb the labor available for work; Salaries
well below average; Little support for
entrepreneurs in  small and medium-sized
businesses to increase their workforce; Weak
culture of co-operation among most local actors.

Opportunities: Development of the primary
sector, through the wvalorization of primary
production and traditional agriculture; Creation
and development of competitive business
practices, centered on the valorization of
endogenous products and market orientation; The
region has a very favorable road network for
development, with a very relevant presence within
the European Transport Network, being
longitudinally and transversely crossed by
important road axes (A2 Lisbon-Algarve and A6
(Lisbon-Madrid);  Qualification of human
resources and economic activities through the
development of training activities geared towards
entrepreneurship and skills retraining; Strategic
cross-border  positioning  that  strengthens
accessibility and relations with the outside world;
Economic opportunities generated by the Alqueva
Multipurpose  Development; Incentive and
financing programs for companies in the region;
Strengthening  business  capacity  through
qualification, digitalization and
internationalization processes, in addition to
direct support for companies, which help to
improve  competitiveness,  flexibility = and
responsiveness in the global market, using
intangible investments in areas such as:
digitalization, = new  organizational and
management models, production qualification
(certification, design, etc.), training, among
others; Regional potential in the field of tourism
development, consolidating the progressive
affirmation of this sector in the regional economy
and employment; Favorable conditions for the
development of renewable/alternative energy
projects.

Threats: Desertification phenomenon with a
tendency to increase; The area is less attractive to
live and work in, making it difficult to diversify
the business fabric and attract new players;
Shortage of young, qualified labor; Difficulties in
retaining the young population, due to the lack of
job opportunities and the
attractiveness/dynamism of some urban centers;
Lack of concrete measures to encourage the
population to settle/return to the region; Little
interest in technological development due to the
associated costs; Insufficient research associated
with some of the region's most economically
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significant products; High contextual costs for
business access to innovation and technological
development.

Transition regions

Nicosia region, CY000.
Strengths: Strong academic and research
institutions; ~ Strategic  geographic  location

connecting Europe, the Middle East, and North
Africa; Government support for innovation and
green energy initiatives; Being the capital of
Cyprus Nicosia gathers all Ministries, services
and institutes that support innovation, smart and
digital transition.

Weaknesses:  Limited resources and
dependency on imported energy (outside solar);
Financial instability due to reliance on
international markets; Infrastructure limitations in
scaling large, capital-intensive projects.

Opportunities: Expansion of renewable
energy sectors such as solar and wind; Digital
transformation initiatives aimed at turning
Nicosia into a "smart city."; Strengthening
educational ties with European institutions to
boost innovation and research.

Threats: Economic vulnerability due to
external shocks (e.g., energy prices, global
financial crises); Brain drain of highly skilled
professionals; Pace of development slower than
Limassol or Larnaca which attract more
investments from external actors.

Attica region, EL303.

Strengths: Athens has a high concentration of
tech startups and a robust commitment to clean
technologies and ICT/digitization, supported by
strong political policies and investments.

Weaknesses: Economic pressures and
infrastructure challenges pose barriers to
innovation, with a noted need for enhanced
technological adoption and integration.

Opportunities: Developing new value chains,
particularly in renewable energy and sustainable
agriculture, presents significant growth prospects,
bolstered by social acceptance and favorable legal
frameworks.

Threats: Economic instability and political

challenges could undermine technological
infrastructure  and  innovation  ecosystem
participation.

More developed region

North Denmark, DK050.

Strengths: Close to the North Sea and
Kattegat ~which  proximity creates the



geographical conditions for a thriving tourism
industry; Home to one of the best higher education
engineering courses in Europe at Aalborg
University; Many SMEs specializing in the
development of advanced technology, a couple
being GOMspace and Skywatch; Large IT sector
that either specializes in operational services or
other parts of the value chain; Low level of
unemployment.

Weaknesses: Shortage of skilled workers and
workers with STEM-education; High prices of
services and products, which lowers SMEs’
competitiveness.

Opportunities: Developing new value chains;
Expansion of renewable energy sector.

Threats: Global political challenges.

Solutions to the ALLON_1I3 Ecosystem

Based on the analysis of the ALLON I3
regions, the Alliance worked out two basic
documents: roadmaps of less developed and
transition regions and action plans for all regions.
The roadmap is a strategic plan that outlines the
steps and actions required for a region to achieve
specific developmental goals or address particular
challenges. It provides a structured approach to
guide the region through various phases of
development, ensuring coordinated efforts among
stakeholders and effective use of resources. The
roadmaps include analysis of the regional
ecosystems of the less developed and transition
regions, outline strategic priorities, propose key
initiatives and actions, and define collaboration
and partnerships. On the ground of the roadmaps,
action plans for improving the regional innovation
ecosystem have been worked out where the less
developed regions propose specific policy
measures, while the transition regions and the
more developed region propose possibilities for
cross-regional knowledge transfer.

Another important aspect was the possibility
for businesspeople from ALLON I3 regions to
participate in study visits in the three less
developed regions and have online workshops to
exchange good practices and identify possible
areas of cooperation so that prospective
partnerships in the light of their S3 policy area can
be identified and synergy opportunities can be
outlined.

Capacity building also played a key role in
shaping the ALLON I3 ecosystem. Three Train
of Trainers (ToT) events were organized in the
less developed regions. The first capacity building
session in Bulgaria addressed several critical
aspects of startup investments, focusing on
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strategies, risk assessment, screening, and legal
due diligence, as well as understanding the
entrepreneurial  ecosystem: identifying key
stakeholders and access to finance opportunities.
The second training event in Italy covered topics
such as pitching to investors- startup analysis:
rating a company; investment amounts, stages and
expected return on investment; valuation and deal
making; overview of the startup landscape. The
third capacity building event in Portugal included
the following topics: methods of financing and

investment structures; importance of cross-
regional cooperation for building resilient
business, interregional value chains, startup

ecosystems.

Another focus of the ALLON I3 Alliance was
the enhancement of its networking skills by
collaborating with Accelerators such as Enterprise
Europe Network on capacity building initiatives
related to capacity building and pitching skills to
investors; European Cluster Collaboration
Platform on reinforcing value chains and clusters;
Smart Specialization Community of Practice on
good practices for enhancing the uptake of the
policy recommendations; and European Digital
Innovation Hubs on digital transformation,
signposting business cases and finding synergies
in investment opportunities.

Conclusions

The ALLON_I3 Alliance has proven to be a
highly successful interregional innovation
investment initiative, achieving significant
results. A total of fifty-eight SMEs from Bulgaria,
Italy, Portugal, Greece, Cyprus, and Denmark
have actively participated in various activities.
The initiative has successfully established nine
interregional partnerships, fostering collaboration
across regions. Additionally, five roadmaps have
been developed to guide the future growth of the
ALLON I3 regions.

To support  cross-regional  business
partnerships and innovation investments, policy
measures have been conceived by the three less-
developed regions. The initiative has also
conducted in-depth analysis of two interregional
value chains, focusing on ICT and Digitalization
+ Industry 4.0 as well as Digitalization + Energy,
Environment, and Sustainable Development. As
part of this effort, eight business cases have been
developed as showcases within the newly
established value chain.

Furthermore, three project proposals related to
innovation and digitalization have been submitted



within the ALLON I3 ecosystem—these include
DRIV-IN  (SMP-COSME-2024-SEE), SMP
SPARK, and Factory Europe. The ecosystem has
also fostered long-lasting connections and
partnerships with key networks that promote
transnational business undertakings, such as
Enterprise Europe Network, the Network of
EDIHs, the European Cluster Collaboration
Platform, and the Smart Specialization
Community of Practice.

As a result of these efforts, the ecosystem’s
maturity level has evolved from its initial stage to
an optimized and operational state. The
connectivity of less-developed regions with more
advanced regions has significantly improved,
creating preconditions for vibrant interregional
cooperation and investments along value chains in
the targeted Smart Specialization Strategy (S3)
domain. Moreover, value chains in the less-
developed regions have been strengthened, and
the investment readiness of the ALLON I3
regions has increased. Lastly, the initiative has
successfully enhanced knowledge-sharing and
improved stakeholders' access to interregional
network.
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ECONOMIC AND TRADE RELATIONS BETWEEN UKRAINE AND BULGARIA: TRANS-
FORMATION AMID GEOPOLITICAL SHIFTS

Andrii Makoviichuk, Thor Krupka

ABSTRACT: This research provides a comprehensive analysis of the economic and trade relations between
Ukraine and Bulgaria, examining their evolution before and after the full-scale russian invasion in February 2022.
Before the invasion, bilateral economic cooperation demonstrated a consistent growth trajectory, with trade vol-
ume exceeding USD 1.5 billion by 2021. The relationship was characterized by a degree of complementarity, with
Ukraine primarily exporting raw materials and semi-finished goods (e.g., steel, agriculture) and Bulgaria export-
ing manufactured products and industrial inputs (e.g., fertilizers, pharmaceuticals, refined petroleum products).
Analysis of the Economic Complexity Index (ECI) profiles allowed to identify these structural differences.

The invasion profoundly impacted Ukraine’s trade dynamics, severely disrupting its overall external trade
flows. However, the relationship with Bulgaria adapted significantly. Bulgaria assumed a critical role, transition-
ing from a traditional trade partner to a vital supplier of critical goods, notably refined oil products and potentially
military-related items, addressing Ukraine’s urgent wartime needs. Crucially, Bulgaria became an indispensable
transit route and logistics hub for Ukrainian exports, particularly for steel and agricultural commodities, mitigat-
ing the severe effects of russian port blockades on Ukraine’s access to global markets. This logistical reorientation
was paramount for sustaining Ukraine’s export capabilities.

Although challenges persist, including russian aggression-induced production constraints and trade policy
adjustments, the evolving partnership has generated mutual benefits. Ukraine has secured access to critical im-
ports and maintained vital export channels, while Bulgaria has seen increased export volumes in specific sectors
and benefited from enhanced transit activity. Future cooperation opportunities, particularly in post-war recon-
struction and energy, are also identified. The research concludes that the resilient and adaptive economic rela-
tionship between Ukraine and Bulgaria is a significant factor in regional stability and supports Ukraine’s broader
European integration aspirations.

Key words: international trade, export, import, economic cooperation, Observatory of Economic Complexity,
Economic Complexity Index, russia’s military aggression.

Introduction Bulgaria has consistently voiced support for
Ukraine’s territorial integrity, notably following
The relationship between Ukraine and Bul-  the 2014 annexation of Crimea and the subsequent
garia has been rooted in centuries of shared his-  conflict in Donbas [2]. This political alignment
tory and cultural connections, evolving into a  has provided a generally enabling environment for
modern partnership underpinned by mutual polit-  the growth of bilateral economic engagement.
ical and economic interests [1]. Establishing dip- The Black Sea region holds considerable stra-
lomatic relations in the aftermath of the World  tegic importance for international trade, serving as
War I marked a significant step, although the de- @ crucial link between Europe and Asia [2].
velopment of robust trade relations was initially ~ Ukraine and Bulgaria, as littoral states, occupy
hampered by prevailing geopolitical circum-  key positions within this trade network [3]. The
stances. In more recent times, particularly follow-  full-scale russian invasion of Ukraine in February
ing Ukraine’s independence in 1991, economic 2022 significantly altered global and regional
ties have strengthened, fostered by a shared re-  trade dynamics, bringing renewed attention to the
gional context within the Black Sea area and con-  importance of the Black Sea corridor. In response,
verging aspirations towards European integration.  efforts to strengthen maritime safety, including
the detection and neutralization of threats such as
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russian naval mines, have intensified. For exam-
ple, Bulgaria’s navy recently defused a naval mine
that had drifted close to its Black Sea coast, fol-
lowing the controlled detonation of another mine
the previous day [2; 4]. This geopolitical shift has
had a profound impact on the economic and trade
relationship between Ukraine and Bulgaria, ne-
cessitating a comprehensive analysis of its evolu-
tion. This article aims to examine the economic
and trade relations between the two countries,
both before and after the full-scale invasion, with
a particular focus on elucidating the mutual bene-
fits that have accrued to both nations.

Economic and Trade Relations Before the
Full-Scale Invasion (Pre-February 2022)

Prior to the full-scale russian invasion, the eco-
nomic and trade relationship between Ukraine and
Bulgaria demonstrated a consistent pattern of
growth, indicating an increasing level of eco-

nomic cooperation. The general volume of bilat-
eral trade in goods and services surpassed the sig-
nificant milestone of USD 1 billion in 2019 and
continued its upward trajectory, reaching a record
high of USD 1.5 billion in 2021 [1]. This growth
trend, which recovered and even exceeded pre-
pandemic levels by 2021 [2], underscored the
strengthening economic partnership between the
two nations. Bulgaria held a notable position
within Ukraine’s foreign trade structure, account-
ing for 1.23% of Ukraine’s general goods exports
and 0.74% of its imports [1]. Furthermore, Bul-
garia was recognized as Ukraine’s largest trade
and economic partner in the Balkan region [1].

To illustrate the pre-war trade dynamics, Table
1 presents the bilateral trade in goods and services
between Ukraine and Bulgaria from 2014 to 2021,
based on data from the Ministry of Economy and
Industry of the Republic of Bulgaria [5]. This data
clearly depicts the consistent growth in trade turn-
over and the generally positive trade surplus in fa-
vour of Ukraine during this period.

Table 1 Ukraine-Bulgaria Bilateral Trade in Goods and Services 2014-2024 (USD million)

Year General Trade Export from Import from CAB of Ukraine in
Turnover Ukraine Bulgaria Bilateral Trade
2014 968,6 252,1 716,5 -464,5
2015 697,3 177,2 520,1 -342.9
2016 612,6 157,8 454,8 -297,0
2017 686,6 169,5 517,0 -347,5
2018 789,2 222,6 566,6 -344,1
2019 983.5 381,7 601,8 -220,0
2020 936,9 261,7 675,2 -413,5
2021 1470,9 480,8 990,1 -509,2
2022 3016,4 1189,2 18272 -638,1
2023 1 964,6 910,1 1 054,5 -144,4
1-6.2023 1021,2 537,77 483,5 54,2
1-6.2024 942,5 295,5 647,0 -351,5

Source: Foreign Economic and Trade Policy: Ukraine. Ministry of Economy and Industry of the Republic of Bulgaria.

URL: https://cutt.ly/qrim3wTO.

The composition of trade between the two
countries before the invasion reflected a degree of
economic complementarity. Bulgaria primarily
exported manufactured goods and industrial in-
puts to Ukraine, in particular fertilizers, pharma-
ceuticals, machinery, and electrical products. Data
from the Observatory of Economic Complexity
(OEC) further specifies these exports. For in-
stance, in 2017, Bulgaria’s main exports to
Ukraine were Refined Petroleum Products
($183M), Packaged Medicaments ($25.2M), and
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Nitrogenous Fertilizers ($13.8M). Over the five
years leading up to 2022, Bulgaria’s exports to
Ukraine experienced a substantial annualized
growth rate of 91.51%, increasing from $517 mil-
lion in 2017 to $990,1 million in 2021 [6].
Conversely, Ukraine’s exports to Bulgaria
were largely concentrated in raw materials and
basic industrial products, such as semi-finished
products of iron or non-alloy steels, sunflower,
and ammonia. According to OEC data, in 2017,


https://www.mi.government.bg/en/foreign-economic-trade-policy/ukraine/
https://cutt.ly/qrjm3wTO

Ukraine’s main exports to Bulgaria were Sun-
flower Seeds ($47,8M), Semi-Finished Iron
($32,1M), and Seed Oils ($28,9M). Ukraine’s ex-
ports to Bulgaria also demonstrated a strong
growth trend in the pre-war period, increasing at
an annualized rate of 183.66% from $169.5 mil-
lion in 2017 to $480,8 million in 2021 [7].

The Economic Complexity Index (ECI) pro-
vides additional insights into the structural char-
acteristics of the two economies. In 2021, Bul-
garia held an ECI ranking of 35 (with a score of
0.83), while Ukraine ranked 46 (with a score of
0.55) [6]. A higher ECI generally indicates a more
diversified and sophisticated export base. Bul-
garia’s consistently higher ECI indicates a com-
parative advantage in the production of more
complex manufactured goods, while Ukraine’s
export structure is concentrated in raw materials
and less complex processed products. This differ-
ence in economic complexity was reflected in the
pattern of bilateral trade, whereby Bulgaria sup-
plied higher value-added manufactured goods and
Ukraine provided essential industrial and agricul-
tural inputs.

Examining the broader market competitive-
ness of both nations reveals their primary trading
partners beyond the bilateral relationship. In 2021,
Germany was the top export destination for Bul-
garia ($6.91B), while China was the top destina-
tion for Ukraine ($8.1B) [6]. This indicates that
while the economic ties between Ukraine and Bul-
garia were significant, both countries also main-
tained crucial trade relationships within the Euro-
pean Union and with other global partners.

The Impact of the Full-Scale Invasion on
Trade Dynamics (Post-February 2022)

The full-scale russian invasion in February
2022 triggered a significant disruption in
Ukraine’s overall trade activities. In 2022,
Ukraine experienced a substantial year-on-year
decline in both exports (35.2%) and imports
(20.4%) [2], reflecting the immediate impact of
the conflict, logistical bottlenecks, and the block-
ade of Ukrainian seaports. In contrast, several
other Black Sea countries, including Bulgaria,
Georgia, Romania, and Tiirkiye, experienced con-
tinued trade expansion during the same period,
highlighting the uniquely severe impact of the war
on Ukraine’s economic activity.

Data from the Ministry of Economy of Ukraine
indicates a decrease in the overall trade volume
between Ukraine and Bulgaria in 2022, amount-
ing to USD 34.61 million, a reduction of 18.4%
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compared to 2021 [1]. However, it’s important to
note a significant discrepancy between this figure
and the data reported by OEC, which shows bil-
lions of dollars in trade between the two countries
in 2022 [6]. This difference likely arises from var-
iations in the scope of reporting (e.g., goods vs.
goods and services, or different reporting periods
within the year). According to OEC data, in 2022,
Bulgaria exported $1.2 billion to Ukraine, while
Ukraine exported $1.48 billion to Bulgaria [6].

The structure of trade between the two coun-
tries underwent notable changes following the in-
vasion. Bulgaria has become an important sup-
plier of crucial products for Ukraine. Exports of
refined oil products from Bulgaria to Ukraine re-
mained significant, reaching $877 million in 2022
and $392 million in 2023 [6]. Additionally, a new
category of "other products" in Bulgarian exports
to Ukraine saw a dramatic increase, reaching
$1.3 billion by the end of 2023. This category
likely includes military goods, reflecting Bul-
garia’s support for Ukraine’s defence efforts [8].
Fertilizers also remained a key export from Bul-
garia to Ukraine [6].

Ukraine’s agricultural exports to Bulgaria ex-
perienced fluctuations, influenced by both the war
and EU trade policies. While Bulgaria initially al-
lowed transit of Ukrainian agricultural products,
concerns about market imbalances led to tempo-
rary restrictions on grain imports by several EU
countries bordering Ukraine [ 14, 23]. Bulgaria it-
self banned sunflower imports from Ukraine in
October-November 2023 [8] and sought EU-wide
restrictions on egg imports [9], highlighting the
challenges of balancing solidarity with Ukraine
and protecting domestic agricultural interests.
Ukraine’s steel exports to Bulgaria also saw sig-
nificant shifts. While overall steel product exports
to Bulgaria decreased in physical terms by 17%
and in monetary terms by 29% in 2023 compared
to the pre-war year of 2021, semi-finished steel
products became the most common export item
[8]. This shift was largely driven by the opera-
tional needs of Metinvest’s Promet Steel plant in
Bulgaria, which became a major consumer of
Ukrainian semi-finished products due to supply
problems to other markets. Exports of hot-rolled
products from Ukraine to Bulgaria increased after
the start of the war, while exports of other steel
products like ferroalloys, wire rod, and cold-rolled
steel declined or ceased altogether [§].

The russian invasion in Ukraine created signif-
icant logistical challenges for Ukrainian exports.
Despite not sharing a direct border, Bulgaria
played an increasingly important role as a transit



route for Ukrainian goods, particularly for steel
exports [8]. Bulgarian ports also became a crucial
alternative for Ukraine to access global markets,
especially given the blockade of Ukraine’s Black
Sea ports [2]. The establishment of Ukrainian ex-
port routes through Bulgarian ports became vital
for sustaining Ukraine’s export capabilities during
the aggression [10].

Emerging Opportunities and Challenges in
Post-Invasion Economic Cooperation

The full-scale invasion has also opened new
areas for economic cooperation between Ukraine
and Bulgaria. The imperative for energy security
and the global transition towards cleaner energy
sources present opportunities for increased collab-
oration in the energy sector, particularly in renew-
able energy and energy efficiency [11]. Coopera-
tion in these areas could provide both countries
with solutions to current energy and environmen-
tal challenges.

The ongoing aggression has also highlighted
the potential for cooperation in the defence indus-
try. Bulgaria has provided significant military aid
to Ukraine [12; 13], and while future cooperation
in this sector is not specified in the available in-
formation, the modernization of Bulgaria’s armed
forces with compensation received for its aid [14;
15] could open avenues for collaboration in terms
of maintenance, repair, or even joint production in
the future.

Looking ahead, Bulgaria has expressed a
strong interest in participating in the revitalization
of Ukraine’s economy and infrastructure once the
war concludes [10]. Bulgarian businesses see po-
tential in contributing to Ukraine’s reconstruction
efforts in sectors such as construction, energy,
transport and logistics, agriculture, food pro-
cessing, and pharmaceuticals [16].

Despite these emerging opportunities, several
challenges persist. The ongoing war continues to
severely impact Ukraine’s production capacity
and logistical capabilities, which will inevitably
affect its trade relations with Bulgaria and other
partners [17]. The potential long-term implica-
tions of anticipated EU restrictions on Ukrainian
agricultural exports may also impede the growth
of bilateral trade in this sector [18]. Furthermore,
broader geopolitical and economic uncertainties
in the region could create an unstable environment
for sustained investment and trade growth [19].
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Mutual Economic Benefits: Pre- and Post-
Invasion Analysis

The economic and trade relationship between
Ukraine and Bulgaria has yielded mutual benefits
for both nations, both before and after the full-
scale russian invasion.

Prior to the invasion, Bulgaria served as a sta-
ble and growing market for Ukrainian exports,
particularly in semi-finished steel and agricultural
products like sunflower. This trade provided
Ukraine with significant export revenue and sup-
ported its key economic branches. Conversely,
Ukraine represented a significant market for Bul-
garian-manufactured goods, including fertilizers,
pharmaceuticals, machinery, and electrical prod-
ucts, contributing to the growth of Bulgaria’s ex-
port-oriented sectors. The consistently positive
trade surplus in favour of Ukraine before the war
further underscores the economic benefits for
Ukraine.

Following the full-scale invasion, the nature of
mutual benefits evolved. Bulgaria became a cru-
cial supplier of refined oil products and poten-
tially military goods to Ukraine, addressing criti-
cal needs during wartime. The significant increase
in Bulgarian exports of these essential supplies
highlights Bulgaria’s vital support for Ukraine’s
resilience. For Bulgaria, the increased exports of
refined oil products to Ukraine boosted its export
revenue. Moreover, Bulgaria’s role as a transit
route for Ukrainian goods, particularly through its
ports, generated revenue from transportation and
logistics services, strengthening its position as a
regional trade hub [8]. The financial compensa-
tion received by Bulgaria for its military aid to
Ukraine provides an opportunity to modernize its
armed forces, indirectly enhancing its security and
defence capabilities [14].

Conclusions

The economic and trade relations between
Ukraine and Bulgaria have undergone a signifi-
cant transformation, particularly since the full-
scale russian invasion of Ukraine in February
2022. Prior to the war, a steady growth in bilateral
trade, characterized by a complementary ex-
change of manufactured goods and raw materials,
underscored a strengthening economic partner-
ship. The invasion led to an initial disruption, fol-
lowed by a reorientation of trade flows, with Bul-
garia becoming a crucial supplier of critical goods
to Ukraine and a vital transit route for Ukrainian



exports. Despite the challenges posed by the on-
going aggression and regional uncertainties, the
economic relationship continues to provide mu-
tual benefits for both countries. Ukraine gains ac-
cess to critical supplies and alternative export
routes, while Bulgaria benefits from increased ex-
port revenue and a strengthened role in regional
logistics. Looking ahead, Ukraine’s aspirations
for EU membership hold the potential to further
deepen its economic integration with Bulgaria and
other EU member states, fostering greater recip-
rocal access to markets and cooperation. The en-
during economic partnership between Ukraine
and Bulgaria remains a significant factor in the
context of regional stability and European integra-
tion.
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THE CURE FOR INFLATION

Kaloyan Ivanov

ABSTRACT: The purpose of this article is to propose an alternative method for determining wages, in order
to minimize their depreciation as a result of inflationary processes. The proposals do not claim to be an absolute
panacea for dealing with the declining purchasing power of fiat money, but they represent a starting point for
raising awareness on the topic and subsequently provoking a public debate on the introduction of alternative

methods for determining remuneration.

Key words: inflation, gold standard, fiat currencies, purchasing power

BnBeaenne

*B TekcTa 1eIeHacO4YeHO € U3IMON3BaH IbP3bK
IIPOBOKATUBEH €3UK M CPAaBHEHMS, 32 Ja CE MOJ-
yepTae HEeNeNnocTTa Ha (yHAaMEHTaJIHa CUCTEMA,
C KOATO OTIEpUpPa BCEKH KHUTEN B [IMBUIH3ALIUATA.

Besika roquna KHCB, KT |, ITogkpena®, BOH
Y BCUYKU JPYTH CUHOUKATH U OPraHU3alMH ,,BO-
IAT OopOa‘ 3a MHAEKCHpaHe Ha 3aIUIaTHTE, KOUTO
Jia TIOKpUBaT HH(MIALUATA, KOATO Jalied U B TbTH
HaaxBbpis opunuanto obossenata or HCH, cno-
pen ycemaneTo Ha norpedurenure. To3u mporec
Ha TMpaKTHKa e 0bJie 0e3KOHEeUeH, 3a0TO HH)-
JanusATa € U3KOHHO BrpajieHa B MOHETapHara Io-
JUTUKA U NKOHOMHUKaTa. IpoHn4HO Ka3aHo, HHQ-
namusTa e 2,5 % a ce ycema xato 25 %.

O6e3neHABAHETO HA JIeBA NIPe3 roAuHHTe
upu cnecrasaaua or 100 000 as.

99288
0

00

@ur. 1. ['paduuno mpencraBsiHe Ha 3arybara
Ha TIOKyIaTeIHaTa CIoCOOHOCT Ha JieBa B IIepH-
oza ot 2000 mo 2022 r.
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Ha mepBo MsacTO TpsiOBa na neduaMpame Imo-
HATHETO MH(Ianus. TS He TpeacTaBisiBa 00IIO0
IMOKa4YBaHC HAa HCHOBUTC paBHUIIIA, a TIOBUIIIaABAHC
Ha TIapu4yHaTa Maca B oOpbiieHue. [lokauBaneTo
Ha [IEHHUTE CE€ SBSBA CJIEICTBHE Ha IOBHIIEHOTO
KOJIMYECTBO IMapyu4yHa Maca (BKJ’IIO‘II/ITCHHO u OT-
MycHaTHTE OAHKOBU KPEJIHUTH) B oOpbieHue [1].

**BCHYKM TIapW B HWKOHOMHKATa KYITyBaT
BCHYKH CTOKH. Pa30npaneTo Ha reHe3UChT Ha UH-
(anusATa € KIIF0UOBO 32 KOHTPOJIIMPAHETO 1.

Ba30B nepuoa: | mecell Jlekempu 1999 v‘

HadnonasaH nepno,uzymeceu, SAHyapmn 2025 T. v‘

MHAEKCHT Ha NoTPeduTeNCKITE LieHN
3a mecel, AHyapw 2025 r. cnipamo meced [lekemspu 1999 1. e
301.7%,
T.e. uHbnaunata e 201.7%.

®@ur. 2. OdunmanHuTe 1aHHU 3a HHOIAIUATA
B benrapus ciopeq HCU ot BpBEXkaaHeTo Ha Ba-
nyTHUS OopJ 3a mocneqHuTe 25 T. [2].

The Rise and Fall of the Dollar

Pu{chasing Power of the U.S. Dollar (1913-2019)

U.S. Recession Periods
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@ur. 3. ['paduuno npeacraBsiHe Ha 3arydara
Ha MOKyIaTeJIHaTa CIoCOOHOCT Ha J10J1apa B Iie-
puoma ot 1913 no 2019 r. [3].



Ot ¢ur. 1, 2 u 3 e BUaHO, Ye 00E3IICHIBAHETO
Ha (UATHUTE BATYTH € IMOCTOSIHHO M ITOBCEMEC-
THO. (JIeBBT € ,,KIIOHHHT Ha €BPOTO U MIPH CBCH-
TyaJlHOTO My IpHeMaHe bbirapckara nbpxaBa
OTHOBO III€ TPOTBJDKABA Ja orepupa ¢ (puaTHa Ba-
myta. ToecT, MO CHIIECTBO 3ama3BaHe WA BPb-
IaHe Ha 3paboTeHa CTOMHOCT HAMA J1a UMa. )

OnpejeAlKH Kypca Ha JeBa BbPXY

fGasaTa Ha CBHBETCHATa pybaa, HHE
OKROHYATE/IHO OTKBCBaMe Halllata Ha-
IlHOHAJTHA BanyTra — JeBa, Or aMepu-

KaHCKHA N0J1ap, KOHTO e HeycToWYMBa
U nOC‘I‘OﬁHHO obeslenaABallla Ce BalyTa.

~ HRypesr M 3naTHOTO c'bmapmanne
Ha HOBHA NeB PASKO ce TOBMITABAT —
1 JieB W 70 c'rommm Ca paBHM Ha
pyﬁn'a H. c'btmaeﬂio Ha 0 130687

@ur. 4. BectHukapcka cratus, cro0ImiaBama
3a napuyHata peopma B HPB ot 10-u maii
1952 .

NuTepecHa € craTusi OT OBJIrapckd BECTHHUK
(®ur. 4), B KOATO J0CTa SICHO C€ IOCOYBA, Ye:
,,VI3MUIIHATE Tapu TpeyaT Ha I0-HATATHITHUSL
PBCT Ha CTONMAHCTBOTO W HAMaJIIBAaHETO Ha Iie-
Hute . ToecT, BBIIPEKHU HAKOJIKOTO JIbpXKaBHU (a-
JINTa, KOMYHUCTHUTE Ca MPO3PENTH MOCIEICTBUATA
OT 3aBUIIEHOTO KOJMYECTBO Mapu B OOpBIIEHUE
[4].

tBucokara uH(pnanus o0e3lCHIBa IbpPIKaB-
HUS JTBJIT Ha ¥ 0€3 TOBA CBPBX3a/ITHKHEIUTE JTbP-
JKaBU W TI0 TO3U HAYHMH YJIECHsSBA W3IUIANAHETO
Mmy. ToecT, cBuAeTEeNnN cMe Ha MapagoKca, 4e Ibp-
’KaBaTa TpsiOBa 1a ce OOpH ChC ChLIATA Ta3U HHQ-
JaIys, KOSATO M IoMara IO-JIECHO Jia TOKpPUBa
IIBJITOBETE U paszxoaute cu. OCBEH TOBa, B CIe/C-
TBHE Ha BUCOKHUTE IIEHH B Xa3HATa IUPEKTHO BIIH-
3at noseue npuxonau, 3amoto AJIC ce Hauncnsasa
BBPXY BCE MO-BUCOKA M MO-BUCOKa 0Oaza. [IpaBu-
TeJICTBAaTa MMAT PEANIIa N3TOIN a MAaHUITYIHPaAT
opUIMATHUTE CTOWHOCTH 3a WHQIIAIUATA 4Ype3
METOJIONIOTHUSATA, MPIJIaraHa 3a U3YHUCISBAHETO U

[5].
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IIspBuAT BBIpPOC, KOWTO TPsIOBa Ja CH 3aja-
JIEM JTHEC, HE € KaK MOXKEM JIa CIipeM HHQIIaImsITa,
a HaucTHHA Ju uckame? Vckame nu mapuyHuTE
HU SJMHHMIIM ITOCTOSTHHO Jia ce obOe3neHsBar? Hc-
KaMe I pa3xoJuTe 3a XUBOT IOCTOSHHO Ja Ce
yBENIHYaBaT, J]a CE€ 3aJli4aBa CTOWHOCTTA Ha MH-
HaJIUTE CIECTSABaHMUs, Ja ce 00e3KypakaBa cIiec-
TOBHOCTTa, 0OTATCTBOTO J1a Ce TIpepas3Ipeaess He-
paBHOMEpHO (/a ce yBenmuaBa KoeUIeHTa Ha
Jxunan)? Mckame i a Hackp4aBaMe CIEKyJia-
UHTE 32 CMETKa Ha paboTaTa M CIecTOBHOCTTA?
Hckame nmu ma mpoabbKaBaMe Ja IOAKOIIaBaMe
JIOBEPHETO B CHPaBEAJIMBOCTTA Ha CUCTEMaTa 3a
CBOOOJHO MpPEANPHEMAUECcTBO U /1a MOKBapsBame
oOmmiecTBeHnsT U 4acTHUSA Mopain? Mckame nmu ma
NpoabKaBaMe Ja ,,U3KyllyBaMe* >KH3HEHOTO
BpeMe Ha HEPOJICHUTE HA BHYIIU U MPaBHYIN?

ELlb u octaHanure LEHTpalIHU OaHKA HMMaT
MaHJAT U C€ CTPEMST KbM T'OJIUIIECH TEMIT Ha UH-
(nanusra ot nopsabka Ha 2 + 3 % WM Ka3aHo ¢
JIPYTH yMH, PEIylIUpPaHe Ha MOJIOBUHATA MOKY-
MaTellHa CIOCOOHOCT 3a BalyTUTE B paMKHUTE Ha
25 romuHu — enAHO mMokojieHue. MHbnamusara e
Hail-roJIEMUAT AaHBbK, KOWTO BCEKHM OT HacC 1€
TUTaTH TIpe3 )KUBOTA CH, IOPU € CHhBCEM YMECTHO
Jla ce Hapeue KoHpUcKarys. B nctopudecku mian
2/3 ot BanyTHTE ca u3ue3Hanu. B kpaiiHa cMeTKa,
KakTo oTOems13Ba BonTep ormie npes 1729 r., cToi-
HOCTTa Ha BCsAKA (hraTHa BajyTa cTaBa paBHa Ha
CTOHHOCTTa Ha XapTHsITa, HA KOSTO € OTIeYaraHa.
Ksm HacTOosAIIMsA MOMCEHT II€HAaTa 3a U3CUYAaHETO
Ha MOHETHU C HOMUHAJ | U 2 CTOTUHKH Jajiey Hall-
BHUIIIaBa TAXHATa CEOECTOWHOCT, HO JbpiKaBarta €
3aJbJDKEHA Jla TH U3/1aBa JIOpH Ha 3ary0a.

®duarHUTE BaNyTH HE ca O0E3MEYeHU C HHU-
KaKBU PEaTHU aKTUBU M CTOMHOCTTA UM C€ JIBIKH
CAUHCTBCHO HAa JOBCPUCTO B TAX. I[OBepI/IeTO B
E€MHUTEHTA, WIH TO3H, KOUTO UMa JIETaTHOTO IPaBO
Jla yIipakHsIBa HACWJIHE Ha [JJICHa TEPUTOPUS, pe-
[IaBa KaKkBO Ie c€ MpreMa 3a Mapy Ha ChlmaTa
Ta3u TepuTopus (Kakea Iie € Bajxyrara). ToecT, B
MOMEHTa HHE pa3MeHsIMe pealHo (HHU3HUECKO
BpEeMe U TPy[ 3a HEIllo, KOETO MOXKE MPOCTO /1a
0b1e Haneyarano!? [TapuunaTa cuctema Moxe Ja
ce ONPWIMYHU Ha €JHA rojisiMa ,,TbXKa' 3a KOSATO
BCHUYKH HETJIACHO CME CE CHIIACHIIN, Y€ € NCTHHA.
HWrpara Ha ,,MoHomnoau“ Maii Oerie mo-crpaBel-
JUBA. ..

351aTOTO € XOMOTEHHO M IIeHaTa My € IOYTH
eJHaKBa 0e€3 ChINECTBEHH (IYKTyalldM BbB
BCHYKH TOYKH HA 36MHOTO KBJI0O. Criopes Mex-
JlyHapOJHOTO criopasyMeHnue ,,bazen III* nuBec-
THUIMOHHOTO 3JIaTO Ce KIIacuUIMpa KaTo PUHAH-
COB aKTHB KJac | — ¢ IMKBUIHOCT, paBHA Ha Ta3u
Ha ¢uatHuTe BanyTu [6, 7]. Jlo 1971 r. nonapst e



CBBP3aH ¢ GUKCHUPaH Kypc KbM 371aTOTO OT 35 $ 3a
TpoityHmms, wim npudausurenano 0,9 rpama 3a $.
Toect, MOXE Ja MpUEMeM, Y€ JOJAphT € O
MsIpKa 3a TerIo Ha 31aTtoto. J{Hec ¢uaTHHUTE Ba-
JYyTH HAMAT HUKAKBA BHTPEIIHO MPUCHINA CTOU-
HOCT, a TIPOCTO ca JeKIapUpaHU OT MPaBUTEICT-
BaTa KaTo 3aKOHHO IIaTEXKHO CPEACTBO. Thil KaTo
[EeHTpaTHATE OAHKW UMAT MPaBO J1a TH UMUTHPAT
Y € Ha JINIE MOCTOSHHA WH(]IAIMs, XapTHeHUTe
Mapu OTJaBHA HE M3IBJIHABAT €{HA OT OCHOBHUTE
cu (hyHIaMeHTATHU (YHKIIMY — J1a 3ara3BaT CTOM-
HOCTTa cH BBB BpemeTo [8]. CrpaBka OamaHcuTe
Ha EIlb u ®E]/l, xouTto HapuyaT Me4yaTaHEeTO Ha
napu ,,KOJIMYECTBeHU yiecHeHus ‘. Jla Bkapmarr
HOBH Y HOBH TapH BHB ()MHAHCOBATa CHCTEMA H
Jla TIpeTeHaNpaI, 9e ce OopuI ¢ HHQIAnusITa ¢
EKBHBAJICHTHO Ha TOBA JIa TACHUIII TIOXKap ¢ OCH3UH.
Ja mutame neHTpamHUTE OAaHKEPH KaK J]a ce CIpa-
BUM ¢ MH(]IIANUATA, € BCE €THO /1a OYaKBaME Ch-
BETH OT IMPOMaH KakK Jia TaCUM I10XKap.

,,Humo edna owpoicasa, numo eona 6auka He
e uMana HeospaHuyeHa e1acm oa uz0asda napu,
0e3 da 3n0ynompeou ¢ maszu 61acm, emo 3auo 68
8CAKA OBPIAHCABA UB0ABAHETNO HA KHUNCHU NApU
mpabea 0a ce HAMUpa NO0 HAKAKEA (opma Ha
KoHmpoa. Humo edna gopma Ha KoHmMpoOn He e
MOJKOBA HAOEHCOHA, KOIKOMO 0a 6v0am 3a0bi-
JHCEHU UHCUMYYUUme, U30A8aU KHUICHU Napu,
npu nouckeame 0a eu oOMeHAm 8 31amo Uil
31AMHU MOHEMU.

— Hasuo Puxapoo [9]

Edexra ot ,,HarieqyaTBaHeTO" M BKAPBAHETO HA
HOBa NMapUYHA Maca B OOPBIIEHNE MOXKE TUHUIHO
Jla Ce CPaBHHU € TOBA Ha JICTE Jla My € CTYICHO Ipe3
3WMarTa | J1a pellid J1a YpUHUPA B TAHTAJIOHHUTE CH.
IIspBOHaYaTHO OW CE€ CTOIUTWIIO, HO CIIeJ TOBA €
TBBPJIC BEPOSATHO Ja HACTHHE TEXKKO.

,, Koeamo cped xopama ce nosgam paspyuiu-
menu, me 3ano4eam ¢ YHUWONCABAHEMO HA Na-
pume, 3aujomo me ca 3auumama Ha xopama u
OCHO8AMA HA MOPATHOMO CbUECHBy8aHe.

Yuuwoorcumenume 3azpabeam 3namomo u oc-
maesam Ha coocmeenuyume my Garuuéa KynuuHa
xapmusi. Toea yousa @cuuxu 0bexmugHu CmaH-
dapmu u npedasa xopama 6 pvyeme HA NPOU3-
60110 HA €OUH NPOU3BOJIEH ONPeOersily YEeHHOC-
mume 406ex.

3namomo e obexmuena yeHHocm, eKUBaIeHm
Ha npouzeedeHomo Oozamcmeo. Xapmusma e
unomexa 8vpxy Hecvujecmsysauo 002amcmeo,
HOOKpeneHa ¢ opwvicue, HACOYEeHO KbM OHe3U, Om
KOUMO ce 0YaKea 0d 20 Npou3eeoan.

— Aiin Pano*
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@ur. 5. [leHa 3a rpaM UHBECTUIIMOHHO 371aTO
B BGN 3a mepuoma 2003 mo 2025 T.

10z U.S. Gold Coin
1933
$20.67

1oz U.S. Gold Coin
2020
$1,770

®@ur. 6. Harnenno npeacraBsHe Ha CKBUBA-
JIEHTHATa CyMa IIATCKH JOJIapH Ha 3JaTHA MO-
Heta oT 1 Tpoitynuums npe3 2020 r. u 1933 1.

[ToctosiHHOTO OOE3lIeHsABaHE HA ,,(hHATKUTE"
BOJIM JIO ONIACHHU TTOCJIEJICTBYSI M Kapa OOMKHOBe-
HUS TPYJIEII C€ MHIANBH 1a B3€Ma TPEIIHU pellie-
HUS 32 W3MOJ3BAHETO UM (MHBECTHPAHETO WM).
Pemennero 3a oTnarane Ha MOTpeOIIEHUE PeaTHO
BOJIM JIO HETOBOTO OBeI0 peayiupane. OOUKHO-
BEHUSAT YOBEK € MPHUHYCH WM Ja TUIallla JIMXBa,
WJIM Ja TUIaIna nHGIIanus 10KaTto choupa cpeicT-
Bara, 4pe3 KOWTO Jla TIOCTHTHE TIOCTaBeHaTa CU
uein. [lapute mopu Morar na ObaaT pas3riiexaaHu
1 KaTo KyIOHHA CHCTeMa, HO He TOBa € IeJiTa Ha
HACTOSIIUS TPY/I.

1. KakBo 0m mocnenBaino, ako MpearnpreMe
Hal-0aHaJlHaTa CTHIIKA U TU CIECTsBAa B OAHKOB
JIETIO3HUT — MOCTOSHHA 3ary0a Ha MOKyIaTellHaTa
UM CIIOCOOHOCT W OCBEH TOBa, Mapajy MPUYH-
Hata, 9ye OaHKuTe paboTAT C YacTHUIEH pe3epB (3a
BCsIKa JIeNo3MpaHa napuyHa eAMHUIIA UMAT IPaBo
Jla OTITyCHAT 9 Mapu4HW eIWHUIM ToJ dopMaTa
Ha KpeauTHpaHe — Ch3JaBaHe Ha Iapu OT HHU-
IO0TO), KOETO BOIM JIO OIE TOITHI BB3IyX B Oa-
noHa Ha uH(nanusara. Toect, neno3upaneTo (Mpu
JUXBU IO HUBOTO Ha WH(pIAIMATA) BOAHM JI0
00€31eHABaHETO Ha BIOKEHHUTE CPEJICTBA.

2. Jla TM MHBECTHpA B HEIO:



A) B HemBmwkuM HWMOT, Hai-pa3mpocTpaHe-
HOTO pEIICHHUE 110 HAITUTE reorpadCKH IMUPUHT —
nuneto X KymyBa OT JULETO Y U B O0IIKs CiTydaid
,HYJIUTE ce MECTAT OT ¢JHa OaHKOBa CMETKa B
IpyTa, HO 4eCTO OCTaBaT B OaHKOBaTa cucTtemMa u
OTHOBO pa3ayBat nHpnanusTa. KpeautsT 3a eqan
ce TpaHchopMupa B ACMO3UT, 3a APYTH — Taka ce
,,cb3maBar™ mapu! OCBEeH TOBa, 3a HABJIM3aHETO HA
mazapa Ha HU 6e3 3aemMHM cpencTBa ca HE00XO-
IUMHU TolleMu o0emMH cBoOOJHA MapUvyHa Maca H
PECIEKTUBHO NparbkT € BUCOK. *OOmmuHara ,,me-
genn'* TaHbK OT MPUI0OHUBAHETO.

B) Jla uaBecTHpa B pEMOHT Ha UMOT, HOB aB-
TOMOOWI, 003aBeXJIaHe U BCIKA Jpyra HpUIO-
OWBKa — Xap4eHe, CIIeI0BATeIHO, OTHOBO BATHD B
IJIaTHATa Ha WHQIANAATA.

3. Jla crapTupa cBOW Mallbk COOCTBEH OM3-
HeC — Ha prima vista mpuMamIIrBa uaesi, HO peal-
HOCTTa €, Y€ aK0 HAaYMHAHWUETO He MpEeMHHE Ha
ClIeZIBalll0 HUBO HA aBTOHOMHOCT OT COOCTBEHHKA
CH Cce OKa3Ba, ue He ToW mMa Ou3Hec a OM3HECHT
My HMa HeTo...

4. BzaumHM (OHIOBE — OOMKHOBEHO HUMaT
CPaBHHUTEIHO HHCKa JIOXOJHOCT, 00ycJIOBEHa OT
XapakTepa Ha OPT(OIMOTO OT OCHOBHO ABITOBH
aKTWUBH, KOUTO 3aKymyBaT. OCBEH TOBa, JOCTBHII-
HOCTTa ¥ MPEJCPOYHOTO M3UCKBAaHE HAa HATpyIa-
HUTE TI0 MapTuaaTa CpeAcTBa M3UCKBA MPEeMUHA-
BaHE Tpe3 0aBHA M TpOMaBa MPoLEeaypa.

5. 3akymysane Ha JIIK u apyru BumoBe 00-
JUTalid — CaMu 1o ceOe CH Te MpeJCTaBIsaBaT
ITBIIT, a HE pealieH MPOAYKTUBEH aKTUB U € Oe3c-
MUCJIEHO J1a C€ KOMEHTHpAT.

6. 3akymysane Ha ETF-u ns0Be u akum ot
KOMITAHUH, JINCTHATH Ha CTOKOBH OOPCH — HAaBIIH-
3aHeTo Ha (poHAOBaTa Oopca W pa3dHpaHETO HA
MPOIECUTE, CICHUPUKUTE U MEXaHU3MHTE M ca
CPaBHHUTEIHO CIJIO)KHA Marepus. PecrnekTusBHO,
WHBECTUPAHETO B aKIIMU € PUCKOBO HAYMHAHUE 32
95 % ot xoparta, B CiIyJaii ue He ca OTAEIUIIHN J0C-
TAaTBYHO BpEMeE 3a IPOYYBaHE U TIOATOTOBKA.

7. 3axkylyBaHe Ha KpUITOBAaIyTa — U T
CHIIO KaTo (pUATHHUTE BAIYTH HSAIMAa BBHTPEIIHA
CTOMHOCT U HE € CBbp3aHa C peajieH aKTHB.

8. 3akymyBaHe Ha U3HUYECKO 371aTO, CpeOPO
W JIpyTH IICHHH METaJH — HHBECTUIMOHHOTO
3maro e ocBobozaeHo ot JAJIC u ce sBsiBa €IUHCT-
BEHaTa CIacHTellHa JIoJKa OT WHMIAIuUATA, 10C-
ThIIHA 3a peAoBUs rpaxaannH. He ca HeoOxo-
JIMU TOJIEMH CpPEJCTBA 32 HaBJIM3aHE, JINKBU/I-
HOCTTa € MOYTH €KBUBAJICHTA HA Ta3H HA XapTHe-
HuTe mapu. HempusatHuar acmext, obade, e, ue
371aTOTO caMo 10 ce0e CH € HEMPOAYKTUBEH aK-
THB, TOECT TO HE 'CHEPUpPA MapUUYCH MOTOK KbM
COOCTBEHUKA CH U TOHM pa3uuTa €IUHCTBEHO Ha
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€BEHTYaJTHO OBJICNIO MMOKauyBaHE Ha IICHATA MY.
*OcBeH TOBa, M3WCKBAa M HAJIMYHWE HA CHUTYPHO
MSICTO 32 CbXPaHEHHETO MY.

OT KpaTKo OMHCaHWTE MO-TOpEe CIECHAPHU €
BUJIHO, Y€ PEJOBUAT PAOOTHHK HSIMa MHOTO JIOC-
THITHU OIIMU 32 U3rPaxKJaHe Ha MOPTHOIHO OT
AKTUBH, KOUTO JIa ChbXPaHsABAT U yBeIn4yaBatr 0o-
raTCTBOTO My BB BpeMeTo. ToBa To IeMOTHBHPA
Jla CIIECTsIBA, HO B HACTOSIIUTE WKOHOMHYECKH
peaTHOCTH Jajied He CTaBa lyMa caMo 3a MOTHBa-
nusTa. AKo Xxopara He MOratr Aa crectsaBaT (3a-
IOTO IEHTPATHATE OaHKM 00E3ICHSIBAT CITECTSI-
BaHUSITA UM), TO T€ CTaBaT 3aBUCUMH OT OaHKHUTE.
A OaHKHTE ca BCe MaK aIMUHUCTPATHBHU CTPYK-
TypH, TpecieBamy COOCTBEHH WHTEPECU H
uMamy coOCTBEHH BB3MJIEAW 3a TOBA KOE CH
CTpyBa Jia Ce MPaBH U KbJe J1a ce MHBecTHpa. Epro
BCEKH M BCHYKO CTaBAaT 3aBHCUMH OT OAHKHUTE, a
HE OT COOCTBCHHTE CH BB3MOXHOCTU - KAKBOTO
OaHKHMTE KaxaT (32 KaKBOTO OTIYCHAT MapUYHU
CpeJICTBa) TOBA CE CIy4Ba U 3a ToBa ce Xxapuu. Ko-
€TO He € J0Ope HUTO 3a Pa3sHOOOpa3nueTo, HATO 3a
KOHKYypeHIusTa. CBST, B KOWTO OaHKUTE pelaBat
BCUYKO, € €IMH KOMaH/ECH CBSAT, B KOMTO 1€ yII-
paBisiBaT Oropokparute. M TOBa BCHITHOCT € CBST,
KOKMTO J0cTa O MPUITMYAT HA [IEHTPATHOTO Ia-
HUpaHEe MPU COIHATN3MA.

MNapu B o6pawerue
(mapm 2019 2. - mapm 2024 2.)
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®@ur. 7. [Tapu B 00pbIiieHne B boirapus 3a ne-
puoaa Mapt 2019 — mapt 2024 1. [10].

I'eHepasHusAT poOJIEM €, Ye C TOBa IeyaTaHe
Ha Mapy OT CTpaHa Ha IEHTPAITHUTE OaHKH, BEeUe
HE c€ 3Hae JaJid KPeIUThT (KOMTO ce Mmoi3Ba 3a
WHBECTUIINN) € B PEe3yJITaT Ha CIICCTSBAHMUS, WU
€ MPOCTO UHCTPYMEHT Ha HKaKBa HOBa UKOHOMU-
yecka napagurma. [lapagurma, mpu KosITO MUHA-
J0TO (CIECTSBAaHUATA) HAMAT 3HAYCHHE (3aII0TO
HEHTPATHATE OAHKH IIEJICHACOYEHO ' 00e3IeHs -
BaT), a 3HAYCHHE NMa SAUHCTBEHO OBACIICTO, KO-
€TO Ce KpemnH Ha KpeIWuTa — BApaTa B yTPEUTHUS
neH. [lpu TakaBa mapagurMa KpeauThT CE MPEB-
phIla B HEMIO KATO MPaBO 3a U3BBPILIBAHE HA UKO-
HOMHUYECKa JEHHOCT - MCKAIIl J1a MPABUII HEIIO -
oTHBaIl B OaHKaTa M TaM OaHKOBHAT YHHOBHHK
mpeneHsBa - craBa wiu He. MkKoHOMuUYeckuTe



cyOeKkTH Bede HiIMaT (UHAHCOBA HE3aBHCHMOCT
(3amoTo HEe MoraT Ja CIIECTSIBaT), a pa3duTar u3-
ISUI0 Ha KpeauTH (T.e. Ha ONaroBOJICHHETO Ha
Oankute). ToBa OM OMII €IMH HOB CBSIT, B KOHTO
OT MHUHAJIOTO KbM OBJIEIIETO JIUIICBA IPHEMCTBE-
HOCTTa, YUITO HOCHUTEII Ca CIIECTSIBAHUATA U XO-
parta, KOUTO ca 'y HanpaBwin. ToBa Ou Oui cBeTa
Ha OropokpanusTa u OaHKWTE, CIIOCOOHH Ja Y-
pPaKHSBAT TOTAJIEH KOHTpPOJ. PenumpodHo Tosa
HE € Mpo0JieM caMo Ha KyIyBauuTe, a € TaKbB H
3a MpoJaBaynTe. AKO HUKOW HE KpeAUTHpa KIIHU-
SeHTUTE UM M T€ HAMAT CBOOOJEH (DMHAHCOB pe-
Cypc, KaK ¥ ¢ KakBO LIe KyIyBar OT TSX?

Heo0xonumo e ga ce mpeocMuciu posisita Ha
napute. Hanpumep, 3akoHBT na pasnopexna, Ko-
raTto HAKOIl BHacs mapu B OaHKa, Cpelly cymara
Jla ce 3aIKcBa KOJIMYECTBOTO 311aT0, KOETO B MO-
MEHTa MOXeE J1a Ce 3aKyIH C TAX Ha Oopcara u ce
3a0b/DKaBa J1a BbPHE MapUYHUS My CKBUBAJICHT
M0 TCKYWUTC LCHHU, KOraTO BJIOKHUTCIAT CHU IIO-
ucka napute. Korato 6aHkara oTIycka KpeauT,
TOH € BBB BUPTyaJaHO 3i1aro. Bmecto cymara B
mapu ce 3amucBa KOJWYECTBOTO 3JaTO, KOETO
MOJKE J1a C€ KyIH C TsX. Taka npu uHdanus Bio-
JKUTEJINTE HSMA J1a TyOSAT OT CTOWHOCTTA Ha BJIO-
JKEHUSATA CH, a TIpu Aedrars OaHkaTa HIMa Ja ce
TOBapH C JOIBIHHUTENHA cTOHHOCT. Dunocodu-
ATa €, 4e MapuTe ca MPEHOCHTEN Ha CTOWHOCT,
pasmucKa, ye TaM, Ha [1a3apa IMa CTOKa, KOATO TH
npuHaiexu. Kakro nadnanusra, taka u aedma-
[UsTa ca JAPACcTUYHO HapylllaBaHe Ha MPaBOTO HA
COOCTBEHOCT, OCHOBHOTO YOBEILKO MPaBo U (PyH-
JaMEHTa Ha Ma3apHOTO CTOMAHCTBO. BbIpocshT e
KOI1 11ie 3aryOu M KO Iie crieyeld, ako ce mpHia-
rat Te3u npaswia? O4eBUAHO KHUBEEM B MH(]IIa-
LIUOHEH CBSIT.

3apa/ HapacTBaHETO Ha IIeHATa Ha aKTHBHTE,
HAallpUMeEp, y NPUTEXKATEIUTE Ha HEABUKUMHU
MMOTH C€ Ch3/1aBa yCelllaHe 3a UII30pHO 3a0ora-
TsBaHe. B mmdpoBa cToifHOCT 1leHaTa Ha aKTH-
BUTE c€ IOBWINABA, HO TPH EBEHTyaJHa MpO-
Jax0a, ¢ TIX MOrar Jia ce KyIsT NpUOIM3UTEITHO
CBILOTO KOJINYECTBO CTOKH M yCIYTH, KAKBUTO Ca
MOJKEJIH Jia ObJaT 3aKyIICHH MPH MPUI00MBAHETO
UM TIpeH ONPENEICHO BpeMe.

CobiiecTByBaT MO-KpallHM M JJOPH KOHCIHpa-
TUBHU TEOPHUU OTHOCHO YIIPABICHUETO HA Mapuy-
HaTa mMaca B oOpblIeHue. Hampumep, ch3nasa ce
yropopeHa naeduianus, 4pe3 KOATO H3KYIyBaT ¢
XapTUUKHUTE TPY/a ¥ CTOKUTE, CIIe]] KOETO CE Ch3-
JaBa ¥ MH(pIamnusTa, 3a 1a MyCcHaT Ha 1ma3apa caMmo
CTOKaTa, HO HE U TPyJAa, KOMTO CH OCTaBa E€BTHH.
Io To31 HauMH ce mpudupaT 0OpPaTHO MAPHUTE ChC
3AJIOKCHHUTE IIPOLICHTU Ha Heqan61/1, C€KBUBAJICH-
THH Ha KpaxOu. ETO Tro HMKOHOMHYECKOTO
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“perpetuum mobile” Ha BJIACT UMAIUTE YpeE3 pe-
nyBaHe Ha aedianus v nHduanus. Ha npaktruka
MepuoaAy Ha neduialiis uMaMe B IPESHEOPEKUMO
KpaTK{ TIEPUOJIM OT BPEME OT KaKTO CE Mpuiiara
ChBpEMCHHATA MOHETAPHA MOJIUTHKA, TIOPAIH KO-
€TO TOPEU3JIOKEHATa XHUITOTE3a € CHITHO MaHHITY-
JIATHBHA U JIOPU I'PaHUYEIIA C KOHCIIMPATHUBHA.

TBBpPIOTO BpBIIaHE KbM 3JaTHUS CTAHIAPT ©
BB3MOXKHO, HO IIle¢ ObJe HM3KIIOUHUTEIHO 00e3-
HEHO. 3a Jla MOXe BCsKa (uaTHa HMapuyHa elIu-
HUIla Aa ce obesledu, TpsiOBa 37IaTOTO JAa TOC-
KBITHE C HSIKOJKO JIECETKH XWISIH MPOIeHTa. A
TOBA 3aITOYHE JIH JIa CE CIIyYBa, BCEKH HHBECTUTOP
ie 3a0paBH 32 BCUYKO JPYro, OCBEH 3J1aTO.

MexaHu3bM 3a onpe/iesisiHe 3a padoTHA 3a1l-
Jara

OT U3710’KEHOTO A0 TYK CTaBa SICHO, Y€ TBHPIO
BpbLIaHE KbM 3JIATHHUSA CTAaHAAPT € H3KIIOYH-
TEJTHO CII0KHO U BCEOOXBATHO HAYMHAHKE, KOETO
BEPOSTHO HsIMA Jia ObJIe BH3MOXKHO /1a CE CIIy4d
0e3 eckaalyy Ha HANPEKEHUETO, TOpaau KOJIo-
CAJTHUTE NKOHOMHYECKU UHTEPECH, KOUTO 3acsra.
[Nono6Ha TekToHMYHA TpaHCchopMaIHs, 3acsTamia
BCHYKH OOIIECTBEHN CEKTOPH, HWBa W Xopa O
Ousa eKBUBAJICHTHA HA HOB CBeTOBeH pex. C or-
nen Mmamaba Ha MpoMsHATa, HAMA Jla € MPecH-
JICHO, aKO ce KaKe ue TS He O Moria Ja ce u3-
BBPLIM 0€3 OrpOMHA YacT OT HACEIECHUETO Aa 5
no>kernae.

B Tpynosus gorosop BmecTo 1udpoBo upa-
JKeHME Ha 3ariarta B 1aZieHaTa (uaTHa BaiyTa, ce
[I0COYBA I'PaMOBE WJIM YHLUUH HHBECTHLIMOHHO
3nato. Karto pabotomatensT ce 3ambinkaBa Aa
IpeBeie/u3IIaTu JIeBOBaTa WM €BpOBAaTa pas-
HOCTOWHOCT IO KOTHPOBKaTa (Kypca Ha 371aTOTO)
3a JIeHs, B KOMTO ce MoTydaBa Bb3HArpaXIeHHUETO
WIM TIPOM3BOJHO W30paHa Jara OT ChOTBETHHS
Mecell, WM CPEeJHO MeceuHara IieHa.

Hampumep, nmame ckmoueH gorosop 3a 20
rpama ¢ yectota 999,9 3a mara Ha u3MIamaHe
21.01.2025 r. IIpe3 Hero 1ienara Ha Tpam e Onina
cpenHo 165 nema/rpam. PecrniekTmBHO ce mmoiTy-
YyaBa, 4e OpyTHOTO BB3HArpaxJcHue Ine Obiae
pasHo Ha 3 300 1B., 0T KOUTO PadOTOAATEINAT Mpe-
BeXaa o0mio okono 750 yeBa 3a maHBIU U Y-
PBKKH, & HETHOTO BB3HAIPAXKICHHUE U JICTIO3UTA
10 CMeTKaTa Ha HaeToTo Juie e 6v1e 2550 nB.

AKO HaIlpaBUM CHIIOTO U3YHMCIICHUE 32 TOINHA
"asag Ha 21.01.2024 r. 1ieHaTa Ha UHBECTHUIMOH-
HOTO 351aTO € Omna 117 neBa/rpam. PecniekTrBHO,
OpyTHOTO BB3Harpaxaenue 3a 20 r. ou 6mno 2340
JeBa, a HeTHOTO cboTBeTHO 1800 sreBa. Paznukara
e oueBHAHA, 0e3 Ja JOroBapsMe HUIIO WX Aa
MIPOMEHsIME napameTpu o JIOTOBOpA,



mosydyaBame wHAekcarus ¢ Hax 41 % B mocoka
Harope. Ta3u aBTOMaTH3MpaHa WHICKCAINS Bede
,,O0He" peasrHaTa HHQIAIMS ¥ 3HAYUTEITHO YBEIIH-
YyaBa MOKymnareiaHara CiocOOHOCT Ha TPYICIIUTE
ce.

Taka mpencTaBeHHAT MEXaHW3BM MPEICTaB-
JIiIBa HHBEPCHA, MHIMPEKTHA BPh3Ka KbM 3JIATHUS
craamapt. ToecT ,npueMame 3JaTeH CTaHAAPT,
6e3 peanHO Aa cMe (UKCHpaHH Kypca Ha JajfieHa
BaJyTa KbM 3J1aTOTO".

Bceku, koiito 6u kazan ,,Kynu cu 31maro cbe
3amaraTa® MOXKe caM Jla M3YMCIU KOJIKO Tpama
e MOXE Jla 3aKylH ChC 3aluiataTta CH JIHEC U
MPeNIu €/IHA WK CIIe]] eJHa KaJleHapHa ro{uHa.

ApryMeHTH OT copTa Ha ‘‘31IaToTo € BOJa-
TAIHO” W “MOXe Jla TOeBTHHEE He ca ChCTOA-
TEIHH, TTOPay NMpocTaTa NpuInHa, 4e ,,MOXKe™, a
¢maTHuTEe TIapu ¢ abCONOTHA CHTYPHOCT TYOAT
CTOMHOCTTA CH.

3a MpUTECHSABAIIUTE CE OT BOJATHJIHOCTTA W
EBEHTYAJIHU CIIaJIOBE MOXKE JIa CE MPUIIOKH CMe-
CEeH MOJEeJ Ha Bb3HarpaxiaeHue, Hanpumep 10
rpama + 1500 neBa wnu 0OBBP3BAHETO KbM Iie-
HaTa Ha 3JIaTOTO W3001I10 J]a He Ce MpHiara.

3a BCceKH IJ1ac, KOMTO 1€ 3a10o4vHe J1a 00sICHIBA
KaK TOBa HJAMa Kak Jla ce MONyYH, IIe Kaxka, 4e
HsIMa HEBB3MOXKHHU HEIlla, CTUTA JIOCTAThYHO XOpa
Jla TO TIOMCKAT U Ja ce 00pa3yBa KPUTUYHA Maca.

B eceto cm ,,3a 1a crmaciM HKOHOMHKATa CH OT
yauioxxenue Mepu H. Por6apn nume: ,,Kon-
CEpBAaTOPUTE Ca CBUKHAIM Ja 3aKjIeiMsBar
,YKaCHUTE ONPOCTHTENH ‘, KOUTO CBHCHUIIBAT
BCHUYKO, Hajaralku ONpPOCTEHH W HepaboTeun
cxemu. OCHOBHUSAT HH TpoOJieM o0ade € TOYHO
00paTHOTO: MUCTU(UKAIUS OT CTpaHa Ha yIpaB-
TISBAIIMS €ITUT Ha TEXHOKPATH M WHTEJIEKTYAIIIIH,
KOHUTO, KOTaTo HAKOH MyOIMYeH TOBOPHUTEII CE 110~
SIBM Jia TPU30BE 3a IHIMPOKOMAIaOHU JaHBYHHU
CHKpAIICHHSI WITH JIEPETyIaIs, CAapKacTHIHO TO-
BOPAT 3a MAJIOYMHUTE MAacCH, KOUTO ,,TBPCST
MPOCTH PEIICHUs 3a CI0XHH npodaemu. E, B mo-
BEUETO CIIy4YaH PEIICHUsATa HAWCTHUHA Ca SICHU |
MPOCTH, HO Ca YMUIIUIEHO OOBPKaHU OT XOpa, KO-
HUTO OUXME MOTJIM J1a Hape4yeM ,,y)KaCHU YCIIOK-
Hurean“‘ [11].

XHIOTETUYHOTO MPUEMaHe Ha Taka MpeacTa-
BeHaTa METOJIMKA 3a M3YHC/IsSBaHE Ha paOOTHHU
BBb3HArPaXJICHHUsA, €CTECTBEHO, MOpaXKia OCHOBa-
TEJTHU BBIIPOCH KaK JIbpxkaBara, pupMuTe U 4ac-
THU OPUINYECKH B (QU3UYECKH JUIa 1ie ce (u-
HAaHCHPAT BBHIIHO NMpH HeoOxomumoct? Kak mie
Ce OIpeneNsT LEHUTE Ha CTOKUTE W yCIyrute?
[IpuemaneTo Ha BUpTyasHA BpB3Ka MEXAy ¢u-
aTHa BaJIyTa | 37aTOTO HECHbMHEHO OM Omia Kap-
IUHAJIHA TPOMsSHA B Kypca Ha (UHAHCOBOTO
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MOBEJICHNE Ha a0CONIOTHO BCHYKH WKOHOMHU-
YecKkH CyOeKTH. PecrieKTHBHO, IIUPOKOTO pa3Hc-
KBaHE Ha TeMmaTa ciieJBa Ja ObJe OOCKT Ha OT-
JICITHU TUCKYCHH U MIPOYYBAHHMS.

TBBp/E BEPOSTHO € EJMH YOBEK J]a ce OKaKe
MaJIbK U HE3HAUMTEIICH, 32 J1a MOXKE JIa U3IBITHH
Ta3u ,,CBPBHX 33j7a4a‘‘, HO JJOPH CAMOTO TIOBJIUTaHE
u GoKycHpaHe BEpXy TeMaTa caMo 10 cede cu Ou
om0 egHo moOpoO Hadano, ako HE 3a JIPYTro, TO
MOHE 3a KYJTUBUPAHE HA MO-OTTOBOPHO M KPH-
TUYHO MUCJICHE, (PMHAHCOBAa TPAMOTHOCT U B3e-
MaHe Ha JTJAJHOBHJHH W YCTOHYUBH BHB BPEMETO
pemienus. HacajeHnaTta wito3us, 4e HE MOXKEM Ja
MPOMEHUM HUIIIO, YTBHPKIaBa HAIOKEHOTO CTa-

TYKBO.

3aki0ueHue

B 3aknmroueH#e MOXe Ja ce Kaxe, 4e 31aTOTO U
W3001110 3TaTHUSI CTAHJAPT, MO/ KAKBATO W Ja ©
dopMa, He e maHales 3a (PUHAHCOBATa CHUCTEMA,
HO OMPEJICNICHO € KOTBa, PealieH perep, Mo KOWTo
MOJKEM JIa PaBHSBaMe BayTHTE U U300II0 Mexa-
HHU3BM 3a 3aruiamane. ['oleMusIT BbIIPOC € Jaiu
Ta3M KOTBA 110 HAKAKHB HAYWH II¢ ObJC CBhp3aHa
¢ kopaba... Jlamu TmpemIokeHoTo ,,JJeKapCTBO €
e(UKacHO U B KpaliHa CMETKa Jia He Ce OKaxe Io-
BPEJIHO OT camara ,,00J1ecT ...

,, Konxomo nogeue eono obwecmeo ce omoa-
jeyasa om UCMUHAMA, MOJIKO8A Hogede uje
Mpasu mesu, KOUmo s NPo8v321Aci8am.

— Horcopooxc Opyen ™

Camo 3a nepuoda Ha cv30a8aue HA HACMOS-
wama cmamusi npe3 mecey ¢espyapu 2025 2.,
bopcosama yena Ha UHBECMUYUOHHOMO 31AMO Ce
e noguwiuna ¢ Hao 5 %, unu no-ckopo earymume
cpeoHo ca ce obezyeHunu ¢ 5 % cnpamo Hezo.

BaaropapnocTn
W3zpaszsiBamM crnenuanHy 01aroJapHOCTH Ha
A.C5.
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Hpena JlumutpoBa

THE ENTREPRENEURSHIP AS AN OPPORTUNITY TO PROVIDE EMPLOYMENT FOR
UNEMPLOYED PERSONS

Irena Dimitrova

ABSTRACT: In the article is clarified the role of the Employment Agency in pursuing a state employment
promotion policy and its functions in providing jobseeker services. The basic characteristics of the mediation
services provided to jobseekers are indicated, emphasizing the inclusion of unemployed persons in measures to
promote entrepreneurship and the initiation of self economic activity. There was made a comparative analysis of
the incentive measures for entrepreneurship and starting an independent economic activity as a micro-enterprise.

Key words: entrepreneurship, labor market, employment, unemployed persons.

BnBenenne

[IpennpuemavecTBOTO € ,,IpOIlEC HA Ch3Ia-
BaHE, pa3BUTHE U YIpPaBJICHUE HAa HOBATOPCKUA
OM3HEC MHUIMATUBY WM MPEIIPUATHA C LEJ 12
ce ch3Jale CTOMHOCTEH NPOAYKT WIH YCIyra.
[Ipeanpuemaunte ca Xopa, KOUTO C€ OTINIABAT C
TBOPYECKHUSI CH MOTEHLIHAN U TOTOBHOCT Aa IOe-
MaT PUCKOBE, 3a Jla OTKPHUST M H3MOJI3BAaT HOBU
BB3MOYKHOCTH Ha Ta3apa.

EnHu OT OCHOBHUTE aclEKTH Ha IpeAnpuemMa-
YEeCTBOTO Ca TeHEPUPAHETO Ha WAEH, pa3padoT-
KaTa Ha OM3HEC IJIaHOBE, M3CIIEBAHE HA Ma3apa,
MpUBJIMYaHE HA (MHAHCHpAHE W YNpPaBJICHUE Ha
pecypcu. Beuuko ToBa ce OCHOBaBa Ha WHOBa-
TUBHO MHCIJIEHE, aJalTUBHOCT U CIIOCOOHOCT YO-
BEK JIa ce CIpaBs C JUHaMUYHa OM3HEC cpejia.

[Ipennpuemaunte 4yecto ca JBUTATENUTE Ha
WKOHOMHMYECKHS pPacTeX W pa3BUTHE. TeXHUTE
MPOEKTH MOTAT Jia Ch3/1a1aT HOBU PabOTHH MecTa,
HacbpyaBaT MHOBAIIMUTE W KOHKYpPCHIUATA, Oa
BBbBE/IAT HOBU NMPOAYKTH U yciuyru. Bcuuko ToBa
UMa BaKHa PoJisi B MKOHOMUYECKaTa CTaOMIHOCT
U npoib(TsIBaHeTO Ha AajaeHa cTpana® [1].

HenTa Ha HacTosimaTa pa3padoTka € n1a ce
JUCKYTHpa NPEANPHEMAdyecTBOTO KaTo Bb3MOXK-
HOCT 32 OCHTYpsIBaHE Ha 3a€TOCT Ha O6e3paboTHI
JHIA.

[locturanero Ha popMyaupaHaTa Lel ce OChIIec-
TBSIBA Ype3 U3IIbIIHEHUE HA CIICAHUTE 3a/1a4H:

1. na ce uzscHAT QyHKIMUTE HA ATSHIUATA
0 3a€TOCTTa B MPOLEca Ha IPEeA0CTaBsSIHE Ha yC-
JYTH Ha Na3zapa Ha Tpy.a;
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2. ma ce XapakTepu3Hupar NpeJOCTaBsHUTE
YCIIyTH Ha ThPCEH paboTa JIuIla;

3. 1a ce oOCHIAT B3MOKHOCTUTE 33 OCUTY-
psABaHE Ha 3aeTOCT Ha Oe3paboTHH nuIa 4Ype3
BKJIIOYBAHETO B HACHPUYMTEIHU MEPKH 32 MpeIi-
pHEeMavyecTBO W 3aloyBaHe Ha CaMOCTOSITENTHA
CTOIIaHCKA JEHHOCT.

B 06001mene MHEHHETO Ha aBTOpA €, Y€ JTUC-
KYTHPaHETO Ha BBIIPOCa 3a NPEANPHEMaYeCTBOTO
KaTo Bh3MOYKHOCT 32 OCUTYpsIBaHE Ha 3a€TOCT Ha
0e3paboTHU JHIA € aKTyaleH MpoOieM 3a M3C-
Jie/1BaHe, KOWTO € BaXKEH 3a COLIMAIHATa IIPaKTHKa
W MHTEPECEeH 3a HayKaTa MOopajayl CIeTHUTE MPH-
YMHU: JMHAMUYHHU IPOMEHHM Ha I1a3apa Ha Tpy[a,
HECHOTBETCTBHE MEXKAY ThPCEHUTE OT padoToaa-
TEeJIUTE KaJpH C OTIpeIeNIeHn YMEHNUs 1 Tpesiara-
HaTa paboOTHa cWia, IOBHIICHO TBPCEHE OT
CTpaHa Ha OM3Heca Ha JHUIa ¢ eUIUTHA TIpode-
CHUHM M KIIOYOBH KOMIIETEHTHOCTH, 3acTapsiBaHe
Ha HacelleHHeTO B CTpaHaTa W yBelIWYaBaHE Ha
eMUrpaLUsITa, HeI0OCTaThYHN MEPKH 32 00pa3oBa-
HHUE 1 00y4YeHHe, OTrOBapPSILIO HA IIOTPEOHOCTUTE
Ha UKOHOMHKATa, BE3MOXKHH 3aIlIaxH, CBbP3aHH
CbC 3aKpUBaHE Ha TPAAULUUOHHHUTE PaOOTHH
MecTa B CJIEZCTBUE Ha INI00ATU3AMATa 1 HOBUTE
TEXHOJIOTHH, U30CTaBaHE B JJUTUTAIM3ANATA, Ha-
nudre Ha 6e3pa0OTHH JUIA OT T. Hap. ySI3BUMH
rpyny, HaJMYUe Ha HEAKTUBHU WJIHM 3a€TH JIMIA B
TPyZAOCTIOCOOHA BB3PACT B T. Hap. ,,CHBa UKOHO-
MHKa”, HaMaJsiBaHe Ha O6e3pabdoTuiara, HO B Chb-
IIOTO BpeMe U HaMaJsIBaHE Ha 3a€TOCTTA U T.H.

Bespaborunara namanssa ot 4,3% mpes 2023
r. Ha 4,2 % mnpe3 2024 r. KoepuuueHtsT Ha



3a€TOCT 3a HacelleHHeTo ¢ okoyo 71%, karo ce
Ha0II0JaBa HaMaJIsIBaHE Ha 3a€TOCTTA Ha JIMIIa Ha
BB3pacT 15-64 HaBbpIiieHu roguHu ot 2 932,9 xu-
nsu nipe3 2023 r. Ha 2 820,8 xumsaau npes 2024
r.[2,3].

TenneHuuTe, CBbP3aHU ChC 3abI00YaBaHE
Ha JeMOrpa)CKOTO OCTapsBaHE U HaMaJsIBaHE
OposT Ha perucTpupaHnuTe 0e3paboTHH JUIIa ped-
JEKTUPAT BbPXY HaMalsgBaHE MpeIJIaraHeTO Ha
Tpyad. B Ta3u Bpb3Ka, BCe M0-0cTpa cTaBa HeOOX0-
JIMMOCTTAa OT MOBHIIIABAHETO HA UKOHOMUYECKATa
aKTUBHOCT Ha HACEJIEHUETO M BKJIIOYBAHETO UM B
3a€TOCT.

B koHTekcTa Ha TOpHAaTa CTATUCTUKA UHTEPEC
MIPEJICTaBIIsIBa BBIIPOCA 332 OCUTYpSBAaHE HA BbH3-
MOJKHOCTH 32 32€TOCT, B T. 4. Upe3 HACHPUUTEITHI
MEpPKH 3a MPEAIPUEeMadecTBO U 3aII0YBaHE Ha Ca-
MOCTOSITeITHA CTOTIAHCKA JIEHHOCT.

ChIHOCT ¥ (YyHKIUH HA ATEHUMSITA MO 3a-
€TOCTTa NMPH NMpeoCTaBsAHe HA YCJIYIM Ha na-
3apa Ha TpyAa

ATeHIUTa TI0 32€TOCTTa M3ITBJIHSABA MHOXKEC-
TBO pa3HOOOpa3HU (DYHKITUHN KaTO: PETUCTPUPAHE
Ha CBOOOJHMTE PabOTHH MECTa W Ha JMLATa, aK-
TUBHO Thpcely paboTa; MOCPeTHUIECKH YCIYTH
3a OCUTYpsIBaHE Ha 3a€TOCT, ChBMECTHO yYacTHE C
oOmuHATE ¥ paboToMATENUTE B pa3pabOTBAHETO
00MIONONEe3HN JEHHOCTH HAa MECTHO W HAIMO-
HAJTHO HHBO, y4acTHe B pa3pabOTBaHETO U peasu-
3aLuATa Ha IPOrpaMH U MEPKH 3a 3a€TOCT U 00Y-
YEeHHE, HACOYEHU KbM TOYHO ONPEICNICHHU IPYIH
oT 0e3paboTHH JNHIa, KOUTO TI0 Pa3IUYHU TPH-
YHHU Ca [O-TPYIHO NPUCIIOCOOMMH Ha Na3apa Ha
TpYyZa, U3IbJIHEHNE, CAMOCTOSITEIHO HJIN ChbBMEC-
THO C JIDYT'H OpTraHW WJIM OpraHW3alliH, Ha Mpo-
€KTH ¥ TIpOorpaMu B 00JIacTTa Ha 3a€TOCTTa, PO-
(hecHOHATHOTO O0y4YeHHE W KBaIH(UKAIHS, CO-
[UagHaTa UHTerpanus, GUHaHCHPaHU OT Mpe.-
puckenuHUTENHUTE (HOHIOBE Ha EBpomeickus
CHI03 WIN OT APYT'H MEXKITyHAPOAHU OpraHu3aliN
(B T.u. M TakMBa C ydacTHe Ha OBJITapCcKHU pe-
CypcH), 3alllMTa U 3ara3BaHe Ha 3aeTOCTTa, opra-
HU3UpAaHE Ha KBAJU(QHUKALIMOHHO M MOTHBAIH-
OHHO O0y4eHHe 3a 0e3pa0OTHU WM 3aeTH IUIA,
MOCpEAHNYECKa JEHHOCT 3a 3aeTOCT Ha ObaTap-
CKH TpaXkJIaHH B Uy>KOMHA M Ha YyXJIeHIIU B bb-
rapusi, aHaJM3UpaHe Ha THPCEHETO W Mpezsiara-
HETO Ha Tasapa Ha TpyAa M MPOrHO3WpaHe Ha
€BEHTYaJTHUTE IIPOMEHH B Hero [4].

Ts e U3MBIHUTENHA areHIHs] KbM MHUHUCTBPA
Ha Tpy/a U collMaaHaTa MoJIuTHKa [5, 6, 7], Koato
B CHOTBETCTBUE C OCHOBHUTE CH (DYHKIIMH, UMa
3HaYUTENIeH TMPUHOC 3a pealu3upaHe Ha
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IbpKaBHATA TOJHWTHKA 110 HAChpyaBaHe Ha 3ae-
TOCTTa, 3allliTa Ha Ma3apa Ha Tpyaa, npodecro-
HAaJHO OpUEHTHpaHe U oOyueHUe Ha BBH3PACTHH,
W3BBPIIBAHE HA MOCPSIHUYCCKH YCIYTH IO 3ae-
TOCTTa, paboTa C IKOHOMHUYECKH HEaKTUBHU JIUIIA
Y 3a IPOYYBaHEe M aHAIM3UPAHE HA TPYIOBHUTE pe-
CYpCH B CTpaHara.

Crparerndeckure e 110 3aeTOCTTa ca!

- KpaTKOCpOYHa e — yBelIn4YaBaHe Ha 3a-
€TOCTTa M OTpaHUYaBaHe Ha Oe3paboTHUIaTa;

- JIBATOCPOYHA I — MOBUINIABAHE HA UKO-
HOMHYECKaTa aKTUBHOCT M TPYAOBUS ITOTCHIIAAT
Ha HacejleHueTo [4].

B CTpyKTYpHO OTHOIICHHE aJIMUHUCTpAIUSATA
Ha areHIusATa Ha IEHTPaTHO HUBO € OpTraHU3H-
paHa B 8 IHPEKINH, KOUTO Ca CTPYKTYpPHPAHH B
o0Ia ¥ crenuaiu3upaHa agMUHUCTpaIus. Tpu
OT JUPEKIHUUTE B CIIEIUAIM3UpaHaTa aJIMHHUCT-
pauus — ,,Ycayru no 3aetocrra’, ,,EBponeiicku
(hoHIOBE M MEXKAYHAPOIHU BPB3KU~ U ,,MOHHUTO-
PUHT, CTaTHCTHUKA U KOHTPOJ” ca ChC CTaTyT Ha
[JIaBHA AUPEKINS M IMaT TEPUTOPHAITHH 3BEHA.

Tepuropuanaute noaeneHus KoM [ 1aBHa au-
pexuus ,,Ycyru o 3aetoctta” (I'J] V3) ca 30 00-
nactau upexunu ,,.bropo o tpyna” (AbT). 3a na
Ce yJIeCHH OO0CITy’)KBaHETO Ha Thpcemu pabdoTa
JUIA U pabOTOMATENIN KbM IO — rojiiMa 4acT OT
Hupekuuure ,,bropo o Tpyaa” ca paskpuru 135
(mnmana u 166 M3HECEHN yCIyTH — W3HECEHH pa-
0O0THU MecTa ¥ MOOMJIHM Oropa o TpyJa.

ATreHIMATa 0 3a€TOCTTAa MPEIOCTaBs, 4pe3
CBOWTE TEPUTOPHAIHHU TOJIEIICHUS TIOCPEIHU-
YECKH YCIYTH KaKTO Ha JUIa, Thpceulu padora,
Taka u Ha paboTOHaTEeNH.,

[lox monsATHETO ,,JTNTIE, KOETO THPCH padboTa”
ce paz0upa ,,BCAKO JIAIE, KOETO HE € OTKa3alo
cpelia ¢ paboToaTeN!, OpraHu3uPaHu OT TOJIe-
JICHHE Ha ATCHIIMATA 10 3a€TOCTTa, U CAMOCTOsI-
TEJTHO € TOCEIIaBaJio PadOTONATENH 3a MOCTHII-
BaHe Ha pabora” [5]. Twpcemnure padoTa Jjuia
MoraT ga Obaar: 0e3paboTHM WM 3aeTH JIUIIA,
y4aly ce, KOUTO JKeJasT Jia paboTsT mpe3 CBO-
00JTHOTO CH OT y4eHE BpeMe U IEHCHOHEPH.

IMocpennuyeckn ycayrum o 3aeTocTra 3a
Thpcewmy padora auna

Ha nasapa Ha Tpyna ce mpenocraBsT T.Hap.
MIOCPEIHUUYECKN YCIIYTH IO 3a€TOCTTa 32 JIBE TO-
JeMU TPyl MOTpeOuTeNnu: 3a Thpceliu paboTa
auna ¥ 3a paboromarenu. IIpemoctaBsHeTo Ha
MIOCPEIHUUYECKN YCIYTH € PpErIaMeHTHPaHo B 3a-
KOHa 3a HachpyaBaHe Ha 3aetoctra (3H3) u npa-
BUJTHHKA 32 TIPUJIATAaHETO MY.



IMocpennuyeckuTe ycJIyru 3a ThpcelIUTe
pa6oTa JMIIa, pErHCTPUPAHU B TEPUTOPUHATHO
nojgejeHue Ha AreHHHATa MO 32€TOCTTA
BKITIOYBAT:

1. napopMHpaHe W/MITH KOHCYITHPAHE HA THP-
cemuTe paboTa JIMIA OTHOCHO:

a) mpaBaTa W 3aIBbJDKCHUSTA UM CBIJIIACHO
3H3;

0) cBoOOHHTE PabOTHU MeCTa M M3NUCKBAHMU-
ATa 32 TAXHOTO 3a€MaHe;

B) BB3MOXKHOCTHUTE 32 y4acTHe B MPOTPAMU H
MEpKH 32 3aeTOCT U 00yUCHHE;

I') BB3MOKHOCTHTE 3a 0Oy4yeHHE Ha Bb3pac-
THH;

1) BB3MOJKHOCTHTE 32 CMsIHA Ha Tpod)ecrsTa u
3a paboTa W3BHH TPAaHUIINTE HA HACEICHOTO
MSICTO 110 MECTOKHBECHE;

€) YCIIOBHATA U pefia 3a paboTa B ApyTH CTPaHU
MO MEKTYTPABUTEIICTBEHH CIIOTOJION U Ype3 Mpe-
’Kara 10 EeBPOICHCKH YCIyTH 1O 3aeTOCTTa
(EURES);

2. TICUXOJIOTMYECKO TOJMOMAaraHe Ha Thpce-
mUTe padoTa Juia;

3. MOTHUBHPAHE 34 aKTUBHO IMOBCACHUEC HA I1a-
3apa Ha TPyJa W HACOYBAHE KBbM IOIXOSIIH
MPOTpaMy M MEPKH 32 3a€TOCT U 00yUYCHHE;

4. HacouBaHe KbM O00y4EHHE Ha Bb3PacTHH;

5. HacoyBaHe ¥ MOATOMAaraHe 3a 3aro4YBaHe Ha
paboTa, BKIFOYHUTEITHO B IPYTo HACEICHO MSCTO B
CTpaHaTa Uild B IPYTUd IbPIKaBU;

6. HacouBaHe KbM NPOIEAypa 3a BaIUIUPaAHE
Ha Mo ECUOHATIHY 3HAHUS, YMEHHSI, KOMIIETCHT-
HocTH [ 5, 6].

HezaBucumo, ue ce npuiarat 100pu NpakTUKH
OT CTpaHa Ha ATEHIMATA MO 3aeTOCTTa MPHU Mpe-
JOCTAaBSIHETO HA TMOCPESIHHYSCKH YCIYTH U Ce
KOHCTaTUpa MOJIOXKUTCIIHATA TCHACHIIMA Ha HaMa-
JisiBaHe Ha 0e3pabOTHMTE JIMIIA, BCE OLIC UMa To-
JIEeMH rpynu 6e3pabOTHH JTUIIA C HUCKA AKTUBHOCT
3a ThpCeHe Ha paboTa, 0e3 KBAIM(UKALUSI U ChC
3ary0eHHU TPYAOBU HABUIIM, KbM KOUTO TPsIOBa 1a
ce Hacoyar JICHCTBHATA HA aKTHBHATA MOJUTHKA
O 3aeTOCTTA.

CrnenoBatenHo, mpoOeMa 3a HEChbOTBETCTBHE
MEXIy ThPCEHE M IpeJylaraHe Ha padoTHa cuia
Ha Ma3apa Ha Tpyda B CTpaHaTa HE € HaMepuil
e(eKTUBHO pEIICHNUEe, HE3aBUCUMO OT (hakTa, e
CC Inpujarat aa€KBaTHHU HWHCTPYMCHTHU 3a HETO-
BOTO pa3peliaBaHe.

EnHa OT BE3MOKHOCTHTE 32 pelliaBaHe Ha TO3H
npobiemM e ycTpoiiBaHe Ha paboTa Ha 0e3padoT-
HUTE JIMIAa Ha cyOcuaupaHu paOOTHH MecTa Mo
HAChPUYMTEITHU MEPKU U IPOTPaMHU.

Hacbepuutennure Mepku ca KIIacUQUIIMpPaHu B
AB€ OCHOBHHU TPyl — HACBPUUTCIHHU MCPKHU 3a
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0e3paboTHHU JIMIIa M HACHPUYUTEITHA MEPKH 3a pa-
boromatenu. B HacTosimara pa3paboTka 00eKT Ha
BHHUMAaHHE Ca MEPKHUTE HACOYCHH KbM 0€3pa0d0THH
JUIA WK TI0 — KOHKPETHO 3a HachpyaBaHE Ha
peanpreMadecTBOTo 1o 9wi. 47 ot 3H3 u Hachp-
YaBaHEe Ha CAMOCTOSTENTHA CTOMAHCKA JISHHOCT T10
. 49 ot 3H3.

HacnpuaBaHe Ha mpeanpueMavecTBOTO U
CaMOCTOSITEJIHATA CTONAHCKA JIEHHOCT

ATeHIUSTA 0 3aeTOCTTa HM3ITBJIHSBA aAKTHB-
HaTa TIOJIUTHKA 10 3a€TOCTTa, Ype3 pealr3upaHe
Ha MPOTpaMH W HACHPUYHUTEIHU MEPKH 3a 00yde-
HUE ¥ 32€TOCT 110 pelia Ha 3aKOHa 33 HachpUuaBaHe
Ha 3aeTocTTa /3H3/, B T.4. HACKPUUTEITHN MEPKH
HAcOYeHHU KbM 0e3pa0O0THH JIMIa 32 peAnpreMa-
YECTBO M 3all0YBAHE HA CAMOCTOSTENHA CTOTAH-
CKa JIEUHOCT.

[IporpaMuTe 1 MEpKHTE 32 HACKPUYaBaHE Ha 3a-
€TOCTTa Cce peau3upaT, ChIIacHO PEerilaMeHTHUTE
Ha 3aKoHa 3a HachpuyaBaHe Ha 3aetocTra (3H3),
[IpaBunnuka 3a Heropoto npmiarane (IT1I3H3) u
Hanponanuus 1aH 3a AeMCTBHE IO 3a€TOCTTA
(HITA3) 3a croTBeTHATA roauHa. Exkeromno B Ha-
[UOHAITHUS TUTaH 3a JICHCTBHE MO 3aeTOCTTA
(HITA3) ce BkmoYBaT MPOEKTH, MPOrpaMud M
MEpKH 3a YCTpOWBaHETO Ha paboTa Ha Oe3pa-
0oTHHM Juna. PeannsupaneTo UM ce oChIeCTBIBA
cieq mpreMaHe Ha HalmoHanHus miaH 3a AeicT-
BHE T10 32€TOCTTA 32 ChOTBETHATA KaJICHIapHa To-
JIUHA. B Hero ce ompenensar KakTo MporpamMuTe u
HAChPUYUTEITHUTE MEPKH, KOUTO Iie ObJIaT peal-
3WpaHu TIpe3 TOAMHATA, TaKa W HATYpAIHUTE U
(MHAHCOBHU MApaMeTPH 3a U3IIBIIHEHUETO UM.

KbM HacTOSAMIMAT MOMEHT MHHHUCTEPCKH Ch-
BET Bce OIle He € Mpuen HamuoHanHus miaH 3a
nerictue no 3aeroctrta (HI1J[3) 3a kanengapuaTa
2025 roauHa.

Crnieqr HETOBOTO TIpHeMaHe ATEHIIUATA 110 3ae-
toctTa (A3) me peanusupa IBE HACHPUUTEIHU
MEpKH 0 pejia Ha 3aKoHa 32 HachpuaBaHe Ha 3a-
erocrra (3H3), HacoueHn KbM O€3padOTHU JTUTA
3a 3all0YBaHE Ha CTOMAHCKa JICHHOCT, KOUTO MIe
ce U3MBJIHABAT B PAMKUTE Ha ONPEEICHUTE CPEe-
cTBa B HamuoHanHus rutaH 3a gedcTBHE MO 3ae-
toctta (HII/I3) 3a 2025 ronnHa, KakTo cienBa:

1) 3a6e3paboTHU JHIA C TPABO HA MAPUIHO
oOe3mieTeHne 3a Oe3paboThIia 3a 3aloYBaHE Ha
CTOTAHCKAa JIGHHOCT 332 MPOM3BOJCTBO HAa CTOKH
W/WIIA  YCIYTH CaMOCTOSITETHO WJIM 3aeJHO C
Ipyru nuna (o pena Ha wi. 47, an.1 or 3H3);

2) 3a 6e3paboTHU JIMIIa 32 3aTI0YBaHE HA ca-
MOCTOSITEIIHA CTOTAHCKA JISHHOCT KaTO MUKPOTI-
peanpusitus (o pena Ha wi. 49, an.1 ot 3H3);



ITo ycnoBmsaTa Ha 1i. 47, an. 1 ot 3H3 3a Ha-
ChpyaBaHEe Ha MPEANPUEMAYCCTBOTO Oe3padoT-
HUTE JIMLA, KOUTO UMAT MPaBo Ha MapUIHO 00e3-
HIeTEHHE MOTaT Ja Mojay4aTt cyOcunus mon Qop-
Mara Ha €JHOKpaTHa MapuyHa cyma, BMECTO Ma-
pudHO obe3meTeHne 3a 6e3paboTulla, IpH ycio-
BUsTa U 10 pena Ha Konekca 3a coluamHoTo OCH-
rypsBane (KCO).

EnmnokpatHata mapudHa cyma (B pasmep Ha
ISUIOTO WM OCTaThKa OT JBDKMMOTO MapHYHO
oOe3mieTeHne 3a 0e3paboThIla) € SKBUBAJICHTHA
Ha pa3Mepa Ha I0JIaramoTo ce 00e3meTeH e.

JIO'BIHUTENHO JTUIETO, CKIIOUUIIO JOTOBOP C
Hupexnust ,,bropo o pyaa“ (ABT) no un. 47, an.
1 ot 3H3 Moxe na momyyu:

- JONBJHHUTEIIHA CyMa B pa3Mep OnpeiesieH
B HITJI3 2025 r., ako ocHrypH 3aeTOCT 1O 0100-
peHust OM3HECTIPOEKT Ha IpyTro 6e3paboTHO JHIIE,
KoeTo ¢ 0e3 MpaBo Ha MAPUIHO OOE3MIeTEHHE 3a
Oe3pabortuiia o pena Ha wi. 47, an. 4 or 3H3;

- oOyuenwue 3a npugoOuBane Ha npodecu-
OHaJTHA KBaJM(UKAIHS IO IpeIMeTa Ha CAMOCTO-
ATEJIHATA CTONAHCKa IEHHOCT W/WIIM HEHHOTO YII-
paBiieHHEe 10 000peHUsi OM3HEC MPOCKT, B pas-
mep ompenener B HITJ(3 2025 r. (wn. 48 m 49, an.3
ot 3H3), Bb3 OCHOBa Ha JIEMO3MPAHU OT JIMIIETO
3asiBJIeHUE, yueOHa mporpama u uHpopMmalms 3a
[[EHATa U CpOKa Ha 00Y4YEHHUETO, B pa3Mep JI0 exKe-
rofHO ompeneneHuss B HamwoHanHus mimaH 3a
JeficTBUE TI0 3a€TOCTTa 32 ChOTBETHATA ToIMHa. B
TO3M ClIy4yail ce TOANUCBA aHEKC, PEAN peallu-
3UpaHe Ha 00y4YEHHETO 3a MPHI0O0MBAHE HA IMPO-
(ecnoHanHa KBaMU(pHUKALKS 10 TPEAMETAa Ha JIeH-
HOCT W/WITM HEWHOTO YIpaBJieHue, Mex1y Bb3no-
JKHUTEIS M JINIETO, HO He TO0-KbCHO OT CPOKa Ha
J0roBopa (KpaitHus CPOK, 10 KOWTO JIUIETO UMa
npaBo Ha TMapuUYHO obe3nieTeHHe 3a Oe3pabo-
THIIA);

- TOJN3BaHM BBHIIHH KOHCYJITAHTCKH YC-
JIyTrn I/I/I/IJ'II/I CbIIbTCTBAIU YCIIYI'U, B paMKUTC Ha
JIOTOBOPA, B3 OCHOBA Ha JICTIO3UPAHH OT JIUIETO
3asBJIICHHE C MPWIOKEHU PA3X0JI00NPABIATEIIHH
MokyMeHTH ((akTypa ¢ puckaneH OOH MpH TuIa-
nraHe B Opoil w/mnu Qaktypa, IpUApPYKEeHa OT
IUIATEeXKHO HapeXIaHe, 3aBEPEHO OT ThProBCKara
0aHKa, U3BBPIIMIA IPEBOJA), B Pa3Mep 10 exe-
TOOAHO OIIpE€ACIICHUSA B HaHI/IOHaIIHI/ISI IJ1aH 3a
JIECTBUE 110 3a€TOCTTAa 32 ChOTBETHATA TOJIMHA,
CBIJIACHO YTBBpJICHA HOMEHKIIATYpPa U JIUMHUTH OT
CpBeTa 3a CBHTPYOHUYECTBO KbM Jlupexius
“bropo mo tpyma” (wi. 496). B To3u ciydaii ce
HOAINUCBA aHEKC MEXy Bb3noxurens u auuero,
HO HE I0-KBbCHO OT CPOKa Ha JA0TroBopa (KpaiHus
CPOK, JIO KOWTO JIMIIETO WMa MPaBO HA TMApHYHO
obesmieTenne 3a 6e3paboruia).
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KanmuparcrBamoTo nume, jkeigaemo naa 3a-
ITOYHE CAMOCTOSTEIIHA CTOMIAHCKA AEHHOCT IO WI.
47, an. 1 or 3H3, TpabBa na npeMuHe Npe3 ciel-
HUTE CTBIIKHU:

- Ja mojane 3asBJICHHE C MPUIOKEH On3-
HECIIPOEKT 3a CaMOCTOsITeTHaTa CTOMAaHCKa Jei-
Hoct B JIBT, kbaeTO € peructpupano kato o6e3pa-
0OTHO JIHIIe, ThpCcemo paboTa;

- B €JHOMECEYEH CPOK OT MO/IaBaHe Ha 3a-
SIBICHUETO W OW3HECHpPOEKTa, BH3 OCHOBAa Ha
MpeUIOKEHNETO Ha KOMHCHATA 3a 0100peHHue
WM HeoqoOpeHue Ha OM3HECHPOeKTa, AUPEKTO-
peT Ha JIBT u3gaBa pelieHue 3a CKIFOYBAHE HA
JOTOBOp 32 TpENOCTaBsHE Ha EIHOKpaTHa IMa-
pUYHA CcyMa, 3a OMpeAeNieH CPOK (10 KpalHUs
CPOK, O KOWTO JIUIETO MMa MPaBO HA MapHIHO
o0e3mieTenre 3a 6e3padoTHIa);

- B CpOKa Ha goroBopa mo ui. 47, an.l ot
3H3, na noxane 3asiBIEHUE C U3UCKYEMUTE AOKY-
MEHTH 3a cKitouBaHe Ha aHekc ¢ JIbT no pena Ha
un. 47, an.4, an. 48 u 4. 496 ot 3H3.

Jlumara, KOUTO OTTOBapsAT HA YCIOBHUATA IO
. 47, an. 1 uun. 49, an. 1 or 3H3, morar na us3-
Oepar aa mon3Bar Mo-OMaronpusTHHS 32 TAX pe-
KUM.

bespabotHo mure, peructpupano B JJupexmus
»bropo o tpyaa” (IBT), koero >xenae na 3a-
MOYHE CaMOCTOSITENTHA CTOMAaHCKa JAEHHOCT KaTo
MUKPOTIPEATIPUATHE, TPAOBa a MOJaAe 3asBlie-
HHUE C MPWIOXKEH OM3HEC MPOEKT 3a CaMOCTOs-
TEJIHA CTOTAHCKa JIGHHOCT KaTO MUKPOIIPEIPHS-
THE W JIeKJapaius, 4e He € YIPaKHWI [IpaBa 1o
yn. 49, an. 1, wmum ui. 47, an. 1 or 3H3 B npen-
XOJHUSL TPUrOAMUIEH Tepuoj. B enHomeceueH
CPOK OT TI0JIaBaHE Ha 3asBJICHUETO U OU3HEC MPO-
€KTa, Bb3 OCHOBA Ha MPEAIOKEHUETO Ha KOMHUCH-
ATa 3a 0J00peHre Ha OW3HEC MPOEKTa, JHUIIETO
ckimouBa jiorosop ¢ JBT 3a Bb3cTaHOBABaHE HA
3aJI0’)KEHUTE B OM3HEC MPOEKTa PA3XOIH:

- 3a 3aloyYBaHe Ha CAMOCTOSITEIHATA CTOMAH-
CKa JIEHHOCT, 3aJI0)KeHH B OM3HecTpoekTa (ui. 49,
ai. 1 or 3H3), B pa3zmep 1o onpexnenenus B HII/[3
2025 r. Pa3zxonure morar na Obaat: 3a perucTpu-
paHe Ha CTONaHcKaTa IeHHOCT, TPaBHU TaKCH, JIU-
LEH3UH, Pa3peIIUTeNIHU, peKiIaMa U Ap.; 3a Ibp-
BOHAYaJTHO 3aKyIlyBaHE Ha CYpOBHHHM M MaTepH-
aJIM; 32 HaeMaHe Ha MoMelIeHue, o0opyaBaHe u
TEXHHUKA 33 CPOK JI0 3 Mecela; 3a TeKYIl peMOHT
Ha TIOMEIEHHs, 000pYABaHE U TEXHUKA; 3a 3aKy-
MyBaHe Ha MAIIWHHU, MTPOU3BOJCTBEHO 00OpYI-
BaHe, anapatypa (Il xareropus qaHbYHN aMOPTH-
3UPYyEMU aKTUBH, ChIVIACHO wi.55, an.1, T.2 ot 3a-
KOHa 3a KOPIIOPaTHBHOTO MOJOXOJHO objaraHe
(BKIIO); 3a 3akymyBaHe Ha KOMITIOTPH, TEPH-
(depHU ycTpoiicTBa 3a TAX, coOQTyep W MpaBo 3a



noy3Bane Ha codryep (IV karTeropus maHbYHH
aMOPTH3UPYEMH aKTHBH, CBIIIACHO WiI.55, an.l,
1.4 ot 3KIIO);

- 32 BHECEHU OCUTYPHUTEIHU BHOCKH 32 (oHI
“Iencun”, 3110 n H30K, BbpXy MIUHUMAaTHHSI
pa3Mep Ha MECeYHHsI OCUT'YPUTEIIEH JI0XO0]] 3a ca-
MOOCHTYPSIBALlIUTE CE€ JIMIA, ChIIIACHO 3aKOHA 32
oromkera Ha JJOO 1 H3OK (wi. 49, an.4 or 3H3);

- 32 o0y4eHue 3a npuaoOMBaHe Ha mpodecro-
HaJIHA KBaJIM(UKALKS [0 IpeAMEeTa Ha CaMOCTOsI-
TEJHATa CTOMAaHCKa JACHHOCT W/WIM HEWHOTO YII-
paBJieHHE 0 OJX00pEeHHsI OM3HEC MPOEKT, B pas-
Mep a0 ompenenenus B HITA3 2025 r. (un. 49,
an.3), Bb3 OCHOBA Ha JIEMO3UPaHH OT JIULETO 3a-
sIBIIEHUE, yueOHa mporpama v nHpOopMaIus 3a 1e-
HaTa W CpOoKa Ha o0y4deHueTo. B To3m ciydaii ce
MOJINICBA aHEKC, Mpelu pean3npaHe Ha o0yue-
HHUETO 3a mpuaoOrBaHe Ha mpodecroHamHa KBa-
nmuduKaIys 1o mpeaMeTa Ha JSHHOCT W/HIN Hel-
HOTO YIIpaBJI€HUE, MeXAy DBb3noxurens u -
LETO, HO HE TIO-KBCHO OT CPOKa Ha JIOroBopa (10
12 Mecerma);

- 3a IOJI3BaAHMW BBHIIHHM KOHCYJITAaHTCKH YC-
JIyru I/I/I/IJII/I CbIIbTCTBAIIX YCIIYT'U, B paMKUTC Ha
JI0roBopa, B pazMep no ompeaenenus B HILJ3
2025 r., Bb3 OCHOBA Ha ACTO3UPAHU OT JULETO 3a-
SBJICHHE C TPHJIOXKEHU Pa3XoJ00MpaBaaTeTHH
NOKyMeHTH ((akTypa ¢ ¢uckaneH O0H npu mia-
mane B Opolt w/wnm daxTypa, TpUApPYKEHA OT
TUTATEKHO HapeX/JaHe, 3aBEePeHO OT ThProBCKaTa
0aHKa, W3BBpPIIMIIA TPEBOAA), CHIIIACHO YTBBP-
JleHa HOMEHKJIaTypa ¥ JTUMUTH 0T ChBeTa 3a ChT-
pyaHuuyectBo KbM upexkuus “bropo mo tpyna”
(anm. 496). B TO3m ciyuail ce MOAMHCBA AHEKC
MexX1y Bb3noxuTens u aMueTo, HO HE HO-KbCHO
0T cpoka Ha joroBopa ( 10 12 mecera).

KanguaarcTBamoro Jmile, »Kejlaemo Ja 3a-
MOYHE CaMOCTOSITEIHA CTOINAHCKAa JEWHOCT,
TpsiOBa J1a MPEMUHE IIpe3 CIETHUTE CTHIIKH:

- Jla mojaje 3asBICHHE C MPUIOKEH OM3HEC
MPOEKT 32 CAMOCTOSITETHA CTOMAHCKA JICHHOCT H
JeKJIapalys, 4e He € yIpaKHUII 1pasa 1o 4i1.49,
an.l wnn w147, an.1 or 3H3 B npeaxonnus Tpu-
TOJIMIICH TIEPUOT;

- B €JHOMECEUEH CPOK OT M0JjaBaHe Ha 3asBJie-
HHUETO U OM3HEC IPOEKTa, Bb3 OCHOBA Ha MPEJIO-
JKEHUETO Ha KOMHUCHSTA 332 0J00peHre Ha Ou3HEC
poekTa 1a ckiirouun aorosop ¢ JIbT 3a Bp3cTano-
BSBaHE Ha 3aJ0)KEHUTE B OM3HEC MPOEKTa pas-
X0JIH, 33 CPOK 70 12 Mecera OT laTaTa Ha CKIIIOY-
BaHe.

B 0000meHe e BaxxHO Jla ce moauepTae, ue
ype3 Mepkute 1o 4in.47 u 449 or 3H3 ce uenu
Jla ce HachpuaBaT 0e3padOTHH JINIIa, KOUTO UMaT
ujiess ¥ JKelaHue, Ja Pa3BUAT CBOS JEHHOCT,
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KOSITO JIa UM HOCH JIOXO/U. Te3u MEepKH Hachpya-
BaT WHUIMATHBHHU, MPEIIPUEMUYUBH W CMEIH
X0pa, JKeJaelmy ga ObJaT aKTUBHU U Ja ThPCAT
BB3MOXKHOCTH. VIMEHHO C Ta3u wuues, 3aKOHBT
npeaBmwkaa mo wi. 47, an. 1 or 3H3 msurara moma-
raia ce cyma jia ObJie JajieHa HaKyI | TO B Hava-
JIOTO Ha MepHoAa Ha AOTOBOpa Ha 0e3paboTHOTO
JIUIIE ¢ TIPABO Ha MApUIHO 00e3IeTeHIE 3a Oe3pa-
ootwuia [IpeaBmkaaT ce U qPyTH OIMIHH KaTo Kpe-
JUT 3a 00y4YeHUE, JIOIBIIHUTEITHU CPEACTBA B OII-
pelencHH CIyYau u Jip.

3akioueHne

B 3axmrouenune morar ga 0b1at popMynupaHu
CJIEJHUTE OCHOBHM U3BOU:

1) wu3scHeHa e poisiTa Ha AreHIusTa 1o 3a-
€TOCTTa MPH NPEAOCTABSIHE HAa MOCPEIHUYECKH
YCIYTH Ha JIMLA, Thpcelnu padoTa;

2) TIOCOYEHHU Ca OCHOBHUTE XapaKTEpPUCTUKU
Ha OpCeAOCTaBAHUTE IMOCPEAHUYCCKU YCIYTH Ha
JMLaTa, Thpceln padoTa KaTo € aKLeHTUPaHO Ha
BKIIIOYBaHETO Ha 0e3pabOTHU NHMIa B MEPKH 32
HachbpyaBaHe Ha MPEANPHEMAYECTBOTO W 3aMoy-
BAaHETO HA CAMOCTOSTEJIHA CTOIIAHCKA JEHHOCT;

3) oOchIeHu ca BB3MOKHOCTHTE 32 OCHTY-
psiBaHE Ha 3aeTOCT Ha Oe3paboTHH JUIla Ype3
CTapTHpaHe Ha MpeINprueMadecTBO U 3all0YBaHe
Ha caMOCTOsITeNIHA CTOMAHCKa ACHHOCT;

4) HampaBeH € CpPaBHUTEJIEH aHAJIM3 Ha Ha-
CHPUUTEITHUTE MEPKH 3a MPEIIPUEMadecTBO 1 3a-
MOYBaHE HA CaMOCTOSITEJIHA CTOIAHCKa JEHHOCT
KaTo MUKpPOIPEANPUSITHE.
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OPPORTUNITIES FOR EMPLOYMENT OF PEOPLE WITH DISABILITIES ON THE
LABOR MARKET IN BULGARIA

Irena Dimitrova

ABSTRACT: In the article are presented the results of a study on the possibilities to ensure employment of
people with disabilities on the labor market in the country. The objective of the study is to examine the possibilities
to arrange for work of people with disabilities in the country, which are regulated in measures and programs for
employment and training during the period 2023- 2024 year. The state of the labor market is analyzed, with a
focus on the unemployment of people with disabilities. The role of the Employment Agency has been clarified in
pursuing a state employment promotion policy. An overview of the implemented promotion measures, programs
and projects for employment and training in 2023 — 2024 year is made, on the based of systematized information
about the possibilities to arrange for work of people with disabilities. Conclusions have been formulated about
opportunities for arranging work of people with disabilities in subsidized jobs.

Key words: labor market, people with disabilities, unemployment, measures, programs and projects for em-

ployment and training.
BbBenenne

[1azapbT Ha TpyAa ce mMPOMEHsI U3KIIFOUUTEITHO
TUHAMHYHO B PE3YyJITaT Ha TEXHOJOTHYHOTO pas-
BHTHE, TJI00aIN3alMsITa, JUTUTATN3AIIAATA, MUT-
paumsita, nemorpadckara W colualHa TEHICH-
uus. [Ipenu3BukaTencTBara, mpea KOUTO € u3mnpa-
BEH Ca CBBP3aHU C YHHUIIO)KaBaHE UJIM M3Ue3BaHE
Ha paboTHU MecTa, npodecuu, JIbKHOCTH, JIUII-
caTa Ha ITOJITOTBEHU Ka/IpU U YBeJMYaBaHe Ha He-
TAMTMYHATE (POPMU HA 33ETOCT.

TpynoBusaT mazap B cTpaHaTa ce XapaKTepu-
3Wpa C TIOBUIIIEHO THPCEHE OT CTpaHa Ha OM3Heca
Ha JIH1a ¢ qeUIUTHA MPO(HEeCHH U KIFOYOBU KOM-
METEeHTHOCTH, Hann4yne Ha 0e3paboTHH JIUIA OT T.
Hap. yA3BHMH I'PYIH, B T.4. XOpa C yBpeXKIaHUS,
HaJIMYUe Ha HEAKTUBHY WM 3a€TH JIUIIA B TPYAOC-
mocoOHa BB3pacT B T. Hap. ,,CHBA MKOHOMHKA”,
MOJITOTBEHU W O0YYCHU KBUTMQUIMPAHU KaJIpH
M0 HEMPUOPUTETHH TPOPECHOHAIHU HaIpaBlie-
HUs, cilaba MOTUBAIMS HA JIUIAa B aKTUBHA TPY-
JIOBa BB3PACT 32 00pa3oBaHue U 00yICHHE, CpaB-
HUTCJIHO HHCKH O0XO0JMW Ha JOMAKHHCTBATA B
MaJIKUTE HACEJICHH MECTa U CeJICKUTE PaiOHH, Jie-
Morpadcka Kpu3a B cTpaHaTta u T.H. [1].

HabmomaBa ce HECHOTBETCTBHE MEXAY ThP-
CeHe W MpejJiaraHe Ha paOoTHa cuja ¢ ompexe-
JieHa KBaJTH(UKAIWS ¥ YMEHH, a CBIIO Taka ce
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KOHCTaTHpa U HEeraTUBHA TEHAEHIINA, CBBbP3aHa ¢
HaMaJIIBaHE Ha 3a€TOCTTa, KaToO B CHILIOTO BpeMe
HamassiBa u Oe3pabotuuata ot 4,3% mpe3 2023r.
Ha 4,2 % mpe3 2024 r.

IIpe3 2024 r. 3aeTuTe nuna Ha Bb3pacT 15 - 64
HaBBpIICHN ToAuHN ca 2 820.8 xuisam, J0KaTo
mipe3 2023 r. Texaus Opoi e 2 932, 9 xunanu. [2,
3].

ITo nocnennn naHHM KOe(UIMEHTHT HA 3ae-
TOCT 3a HaceneHueTo 16-64 r. e okono 71% [2, 4].

TengeHuMUTE, CBHP3aHU ChC 3aablI0OUYaBaHE
Ha JeMorpa)CKOTO OCTapsiBaHE W HaMalsBaHe
OposT Ha perucTpupanuTe 6€3padoTHY JIHIIA ped-
JIEKTUpAT BbPXy HaMaJlsiBaHE MNpeAJiaraHeTo Ha
Tpya. B Ta3u Bpb3Ka, Bee Mo-0CTpa cTaBa HE0OXO0-
JUMOCTTA OT NMOBHUIIIABAHETO HA UKOHOMHYECKaTa
AKTUBHOCT Ha HACEJIEHUETO U NMOoJ00psBaHe JA0C-
ThIIA JI0 TIa3apa Ha TPy/Ja Ha BCHYKH JIMIA, KOUTO
ca TPyIOCTIOCOOHH U KeJlasT Ja paboTsIT.

B KoHTeKcTa Ha ropHaTa CTaTUCTHKA HHTEpeC
NPEICTaBIIsIBa BHIIPOCA 32 OCUTYpSIBAHE HA Bb3-
MOKHOCTH 32 TPY/AOBa peau3aliusi Ha xopaTa C
YBPEXKIAHUA, C OTJIE]T M3IOJI3BAHETO UM KaTo T0-
TeHIHan Ha paboTHa cuila, KOWTO J1a IOTpHHECE
3a TIOJIOKMTENTHU TeHACHIIMY Ha T1a3apa Ha TpyZa.

,,B ycioBusTa Ha 1epUIMT Ha KaApH Ha TTa3apa
Ha TPY/la, 3aCHJICHH MUTPALMOHHH TPOLIECH U Jie-
MorpadcKka Kpu3a pe3epBbT OT MOTECHIHAIHA



paboTHA cHIIa B JINIIETO HA XOpaTa C YBPEKIaHHsI
€ MHOTO BakeH" [5].

Bw3MokHOCTHTE 32 ycTpoiiBaHe Ha paboTa Ha
0e3paboTHU JUIa, B T.4. XOpa C YBPEKIaHUS ca
CBBbp3aHU C HAMHPaHE Ha pa0doTa HA MHPBUYHUS
TPY/IOB Ta3ap WU BKIIOYBAHE B CyOCH/IMpaHa 3a-
€TOCT 0 HACKPUYUTEITHU MEPKH U TIPOTPaMH.

[Monmkpensniure MEpKH 3a HHTETPUPAHE HA Ia-
3apa Ha Tpyla BKIIOYBAT KOHKPETHU MEPKH U
MporpaMu OT 3aKOH 3a HachpYyaBaHe Ha 3aeTOCTTa
(3H3) [6], naBamy BE3MOXKHOCT Ha O€3pa0OTHUTE
JWIa, B T.4. Xopara ¢ yBpPEeKIaHUS Ja Objar
BKJIIOUEHU B 00yUYCHHUE U/WIIM 32€TOCT M HAachpya-
BaHe Ha paboTomaTenuTe Aa HaeMaT Ha paboTa
0e3paboTHU JHIIE OT TPYNUTE B HEPABHOCTOWHO
MOJIOXKCHHUE HA Ma3apa Ha TpyJa.

[TporpaMuTe/MpOeKTUTE W HACHPUYUTEIHUTE
mepku ot 3H3 ce ¢uHaHCHpaT ChC cpencTBa OT
IIbpKaBHUS OFOJIKET.

[MpaBuTencTBoTo mpuema exerogno Hamwmo-
HaJeH IJiaH 3a JeictBue no 3aeroctta (HIIIA3)
[7], ¢ men orpaHm4aBaHe Ha HECHOTBETCTBUATA
MEXIy ThpPCEHE M TpeAjiaraHe Ha Masapa Ha
Tpyza.

B HIIJ3 ce BKIOYBAT MPOEKTH, MPOTpaMu U
MEpKH 3a YCTpOWBaHETO Ha pabora Ha Oe3pa-
OOTHHM IUIIa, MPETUMHO OT TPYIHUTE B HEPABHOC-
TOWHO TIOJIO)KEHUE Ha Ta3apa, KOWTO ca C M0 —
HHUCKa KOHKYPEHTOCTIOCOOHOCT: 0e3paboTHH MIia-
JOekd 10 29 — roauiiHa Bb3pact, 0e3paboTHH
suiia 0e3 Wik ¢ HeThbPCeHA Ha maszapa npodecuo-
HaJlHA KBaNTU(UKAIMS, HA XOpa C YBPEKIAHUS,
0e3pab0THH CaMOTHH POJIUTENN (OCHHOBHUTENH) C
Jena a0 4 — roJiIlHa Bh3PacT, MPOABIKUTEITHO
0e3paboTHU nuia, 60e3paboTHU JHIa HaJ 55-TO-
JIUIITHA BH3PACT U T.H.

XopaTa ¢ yBpeXIaHHs ca NMPUOPUTETHA Iie-
JICBaA r'pyria Ipru HU3MNBIHCHUETO HAa HACHPUYUTCII-
HuTe pexxumu no 3H3.

O0eKT Ha MpoyYBaHe B HACTOALIATA pa3pa-
00TKa ca HACHPYUTEIHU MEPKH U MPOTpPaMu 3a
3aeTOCT U 00yueHIe, a MpeIMeT HA MPOYYBaHe ¢
3a€TOCTTA Ha XOpaTa C YBPEIKIAHUS HA TPYAOBHSI
nazap npe3 2023 r.- 2024 r.

HenTa Ha HacTOsIIIATa pa3padoTKa € 1a ce
pasrienaT Bb3MOXKHOCTHTE 3a YCTPOHBaHE Ha pa-
00Ta Ha Xopa ¢ YBpeXJIaHHs B CTpaHATa, KOUTO ca
periaMCHTUpaH B HACBPUYUTCIIHUTEC PEKUMU
npe3 nepuoga 2023 r. — 2024 r.

OrpaHu4YMTeIHH YCJOBHSI Ha TPOy4Ba-
HETO: B 00XBaTa Ha MPOYYBAHETO CE PasrIiIeKar
CaMO HaChPUUTEITHH PEXHUMHU, QUHAHCUPAHU OT
JUbpXKaBHUS OIOJ[KET.

3aeTocTTa Ha JIMIETO C YBPEXKIaHUS € Mpoo-
JeM He caMO 3a CBHOTBETHHTE JIHMIA, HO €
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MIPEAN3BUKATEIICTBO M NP NKOHOMUYICCKHUS pac-
TEX Ha cTpaHaTa. Y cliellTHaTa HHTEeTpaIis Ha ma-
3apa Ha Tpy/a Ha 0e3pabOTHHUTE JIUIa C YBPEXKIa-
HUS, OT €/IHA CTPaHa, NONPUHACS 3a YBEIHMYaBaHE
Ha TpeIaraHeTo Ha TPYA U MOTEeHIHaia 3a pac-
TeX HAa UKOHOMHUKATA, a OT IPyTa, € IPEBEHITHS Ha
COIMATHOTO U3KIIFOYBaHE, OCTHOCTTA U MapryuHa-
JTU3alnATa, KaKTO Ha JHUIaTa OT Ta3d HEpaBHO-
[IOCTaBEeHA TpyIlia Ha Ma3apa Ha Tpy/Ja, Taka U Ha
TEXHHUTE CEMEICTBA.

TpynoBaTta 3aeTocT Ha JMIaTa C TpalHU yB-
peXIaHus € eauH OT OCHOBHHTE MHCTPYMEHTH 32
WHTETPUPAHETO MM BHB BCHUYKH O0JIACTH Ha 00-
IIECTBCHUS JKMBOT. B Ta3u Bpb3ka AreHIUS IO
3a€TOCTTA M3MBJIHSABA JCHUCTBHS, HACOUCHH KBM
XopaTa C yBpeXJaHWs, B CbOTBETCTBHE C WiI. 27
,,Padora u 3aeroct ot Kousenrusta na OOH 3a
IpaBaTa Ha Xopara ¢ yBpexxnaHus U Hammonan-
HaTa CTpaTerus 3a 3aeTOCT Ha XoparTa ¢ yBpexK/a-
Husg 2021-2030 . [5, 8].

ChcTosiHME HA TIa3apa HA TPYJAa U Bb3MOXK-
HOCTH 32 yCTpoiiBaHe Ha palora Ha Oe3pa-
0OTHM JIMIIA C YBPeXKAAHUS

[Ipu ananu3a Ha CHCTOSIHUETO HA Ia3apa Ha
TpyZa B CTpaHa Tps0Ba 1a ce oTyeTe OIaronpusT-
HUsL QakT, 4e oT cpenata Ha 2021 r. koeduumeH-
THT Ha 06e3paboTHIa € CPABHUTEITHO HUCHK KaTo
ce 3aabpprka B auamna3zona 4-5,5% [9].

ITo nocnennu nanuu npe3 2024 r. koeduieH-
THT Ha O0e3paboruna e 4,2% [2].

Criopenl akTyaJlHUTE aHAJIM3H, U3TOTBEHU OT
WucrtutyTa 3a nazapua nkonomuka (MI1M1) 6e3pa-
OoTurara B cTpaHaTa € JIOCTUTHaJla CBOETO eCTec-
TBEHO JJbHO, KaTo T€3H, KOUTO Morar Jia Obaar Ha-
ety Ha pa0oTa ca HaMepwiIM pPadOTHH MecTa, a
MOYTH BCHYKH, KOUTO HE YCIISIBAT TPAHO ca mpe-
MHUHaJIM B rpynara Ha HeakTuBHMTE. Ilokasa-
TEJIHO, €, Y€ BBIIPEKH BHCOKHUS JEKJIapUpaH He-
JOCTHUT Ha TPyJ, ocTaHanuTe 0e3paboTHU He yc-
ISBAT Jla Ce peau3upaT — T€ WM UMaT HEIoJIX0-
ISy 00pa3oBaHKUe M YMEHUS CIIPSIMO ThPCEHETO,
WJIU ca B PETMOHU, KbJIETO ThPCEHETO € HUCKO [9].

Cropen naHHH OT ATeHIHMTA MO 3aeTOCTTa
(A3) cpennusar O6poit peructpupaHu 6e3pabOTHH
npe3 2024 r. e 154 604 [2], nokaTo mpe3 Npeaxo-
Harta roguHa € 158 205 numa [3], T.e. KoHCTaTHpa
ce HamansBaHe ¢ 3601 numa mpe3 Tekymara ro-
JMHA.

B cpmoro Bpeme ce HaONI0O/aBa yBEIUYCHHE
Ha 0e3pa0O0THHTE JIMIIA OT BCHYKH I'PYITH B HEPaB-
HOCTOWMHO TOJIOKEHUE Ha Mas3apa Ha TpyJAa, Karo
pe3 siHyapu — nexkemBpH 2024 r. 6posT Ha Oe3pa-
O0OTHHTE JMIAa C TpallHM  yBpEeXKIAHHUS,



perucTpupanu B Oroparta mo Tpyna, ca 10 708
CPETHOMECEYHO U TeXHUSAT 151 € 6.9% oT BCHUKH
peructpupanu [4], 1okaTo npe3 npeaxogHaTa ro-
JHA CPETHOMECEUHHAT OpOoil Ha pEerUCTPUpaHH
6e3pabotHu ¢ yBpexmanus € 10 129 numa u tex-
HUAT 15171 € 6.7% ot Bcuuku peructpupand [ 10].

[Ipes nepuoxa ssHyapu — nekemBpu 2023 r. Ho-
BOpETHCTPUpPAaHHUTE Oe3paboTHH Jnma ca 249 593,
a Tpe3 clieBaIaTa roguHa TeEXHUAT Opoi ce yBe-
nuyaBa u goctura 258 010. [Ipuuunute 3a mona-
JaHEeTO MM B TpynaTa Ha 0e3paboTHH ca CBbp3aHH
¢ ocBOOOXIaBaHEe OT paboTa IO Pa3IMIHH TIPH-
YMHU (HamyCKaHe, ChKpallaBaHe W T.H.), MPHK-
JIoYBaHe padoTa MO MPOrpaMu, MEPKH B CXEMH 3a
oOydJeHue 1 3aeTOCT WIH MPUKITI0YBaHEe Ha paboTa
o TporpamMu He(hMHAHCHPAHU OT ATEHIHUATA 110
3aeroctTta (A3), MacOBO yBOJHEHME, MPUKIIOY-
BaHE Ha 00y4YeHre 1 HaIlyCKaHe CHCTeMaTa Ha 00-
Pa30BaHUETO, )KeTIaHHE 3a ITOJI3BaHe Ha YCIYTH OT
JpYrd UHCTUTYLIUH, AKTUBUPAHETO UM OT CIIYXKU-
TCJINU Ha AI‘CHHI/IHTa WJIM BbHIIHU OpTraHru3alui U
Ap.

[Ipe3 mexemBpu 2023 1. ce HaOIrOAaBa HaMa-
JsiBaHE Ha ThPCEHETO Ha paboTHa cuia. OOmo B
Hupexnnu Oropo 1o Tpyzna ca 3assenu 4 675 pa-
0oTHM MecTa. JleqbT Ha THPBUYHHUS Tazap e
95.2% OT BCHUKH 3afBEHH MECTa, a OCTAHAJIUTE
4.8% ca paszmpeziesicHH B MecTara OT cyocuaupa-
HaTa 3aeTocT - cxemu Ha OrnepaTuBHA Tporpama
PasButne na uwoBemxkute pecypcu (OII PYP),
mepku o 3H3 u mporpamu 3a 3aetoct [9].

3asBeHUTE paOOTHU MECTa Ha IIBPBUYHHMS Ta-
3ap mpe3 Meceua ca 4 452. TpaaulUOHHO Hail —
MHOTO pabOTHU MecTa ca 3asBEHH OT YaCTHHS
cekrop (62.1%).

Ilo mepku ot 3H3 He ca 3asBeHH pabOTHH
MecTa pe3 mecen AexkemBpu 2023 r., mo mpor-
pamH 3a 3aeTOCT ca 3asiBeHU 89 paboTHU MecTa, a
o cxemu Ha [Iporpama PazButue Ha 4oBemkuTe
pecypcu (IT PUP) ca 3asBenu 134 cBoOoaHu pa-
00THH MecTa.

Jannute mokaszsar, ye 97.9% oT 3asBeHUTE
cB0OOMHM paboOTHM MecTa B peajHaTa HKOHO-
MHKa, ca B CeKTop ,,Ycuyru” (73.2%) u cextop
LSYAaayctpus” (24.7%).

Haii — rosisam 51 cBoOogHM pabOTHH MecTa ca
3asBeHH B MpepaboTBaiiarta MPOMUIIUIEHOCT -
19,6%, nppxkaBHOTO ympasjieHue — cbe 17,7%,
Thproeusita — 12,9%, obpazoBanuero — 12.9%,
XOTEJIMEPCTBOTO U PECTOPAHTHOPCTBOTO — € 7.5%
1 aIMUHUCTPATUBHUTE U CIIOMAraTCiHUTE Zleﬁ-
HOCTH.

Ot navanorto Ha 2023 1. OpOAT HA MOCTHIH-
nuTe Ha pabora nuna e 154 637, mo — romsamara
gacT oT kouto (140 754) ca 3amounanu pabora Ha
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I'BbPBUYHUS T1a3ap Ha Tpyaa, a 1 316 0e3paboTHH
JIUIIA ca YCTPOCHH Ha paboTa mo Mepkw, 4 492 mo
nporpamu u 8 075 no Ilporpama PUP.

IIpe3 nexemBpu 2024 1. TOAO00HO Ha MPEIXKO-
HaTa TOJIWHA ThPCEHETO Ha pabOTHA chia B 010-
pata no Tpyza Hamansea. B JIBT ca 3asBeHu
00m1o 4 811 paboTHM MecTa KaTto ce KOHCTaTHpa
pueT oT 2.9% crpsimo nexemBpu 2023 1. [lensT HA
mepBuYHUS mazap € 81.1% oT Bcwuku 3asiBeHH
MecTa, a octaHanute 18.9% ca pasmpeneneHu B
MecTaTta OT cyOcHIupaHaTa 3aeTOCT - CXEMH Ha
[TPYP, HackpunTeaau Mepku mo 3H3 u mporpamu
3a 32€TOCT.

[Ipe3 mecen aexemBpu 2024 1. ca 3asBeHu 3
903 paboTHH MecTa Ha IIBPBUYCH Ia3ap. TPaIH-
IIMOHHO Hal-MHOTO MECTa Cca 3asiBEeHH OT YaCTHH
cektop (66.1%), xato ce HaOmogaBa pueT ¢ 4.0
TLII. CIIPSIMO TPEAXO0/IHA TOINHA.

ITo mepku ot 3H3 ca 3asBeHu 2 paboTHU MecTa
npe3 Mmecen nekemBpu 2024 r., mo mporpamu 3a
3a€TOCT ca 3asBeHH 42 paboOTHM MecTa, a Mo
cxemu Ha [Iporpama Pa3BuTHe Ha YOBEIIKUTE pe-
cypcu (IT PUP) ca 3asBenu 864 cBoOOmHM pa-
00THH MecTa.

Jannure mokas3sat, 4e 98.0% oT 3asBeHUTE
CcBOOOIHM paOOTHU MECTa B peaTHaTa HKOHOMHKA
ca B CexTop ,,Ycuyru” (71.9%) u cexrop ,,Uumyc-
Tpus” (26.1%). Pasnpenenenuero Ha cBOOOAHUTE
paboTHH MecTa N0 MKOHOMHYECKHTE JIEHHOCTH
MOKa3Ba, 4e ¢ Hal-TOJsM s ca: mpepaboTalia
npomutieHocT — 19.0%, 1ppkaBHO ympaBiIcHUE
— 15.2%, obpazoBanue — 13.7%, Tbprosus; pe-
MOHT Ha aBTOMOOMJIM M MOTOLHMKJIETH — 10.9%,
XOTEIUEPCTBO U PECTOPAHTHOPCTBO — 8.4% u an-
MUHUCTPATUBHH W CIIOMararejlHd JAEHWHOCTH —
8.1%.

Ot navanoro Ha 2024 r. OpoSAT HA MOCTHIH-
JuTe Ha pabora yuna ¢ 165 997, mo — roysMara
yacT oT KouTo (139 794) ca 3amounanu pabora Ha
IBPBUYHUS T1a3ap Ha Tpyna, a 2 110 6e3paboTHH
JIUIIa ca yCTpOeHH Ha pabora o mepku, 10 409 mo
nporpamu 1 13 864 no Ilporpama PYP.

IIpe3 2023 r. OposT Ha 3anmoyHanUTe pabora
Jiana € YBpeXKJIaHud Ha IbPBUYHUS I1a3ap WA Ha
cyOcumupanu paboTHu Mecta e 6352, a mpes
ciejBallara rojgvHa ce ypenuyana ¢ 2012 nuua u
nmoctura 8364 [11, 12].

IIpe3 2023 1. ca ycrpoern Ha paborta 6352
T C YBPEXAaHUs, KaTo yCTPOCHHUTE B cyOCcH-
JpaHa 3aeTOCT MO CIEMUPUYHH 32 Ta3H IieJieBa
rpyma HaChPUYUTENHN MepKH u nporpamu (Haru-
OHaJIHa MPOrpama 3a 3aeTOCT U 00yUYeHHE Ha XOpa
¢ yepexaanus (HI1 30XTY), . 51, an. 2 u .
52 or 3H3) e 1615.



IIpe3 crmepBamara roguHa OpoST Ha yCTpoe-
HUTE Ha paboTa JHIla ¢ yBpeXTaHUs HAapacTBa Ha
8364, kaTto ycTpoeHUTe B CyOCHIMpaHa 3aeTOCT
o creru(uyHU 3a Ta3u LeNeBa rpyra Hachpyu-
temHau Mepku 1 iporpamu (HIT 30XTY, wi. 36, u
. 51, an. 2 ot 3H3) e 2127 [4, 10].

[IpaBu BrieuatneHue, 4e AT HA YCTPOCHUTE
JUIa C yBpEeXKIaHUS Ha CyOCHAWpaHu pabOTHHU
MecTa € HUCBK 25%, kakTo mpe3 2023 T., Taka u
npe3 2024 r.

Haii-tepcennte or Ou3Heca npodecun KbM
nekemBpu 2024 T. ca IepcoHal, MmoJarar TpKH
3a XOpara; NperoiaBaTelld; YUCTAYd U TOMOII-
HUIM; TEepCOHal, 3aeT B cdepara Ha

MEPCOHAIIHUTE YCIYTH; TPOJaBadd; MalIMHHH
OTIepaTopH Ha CTAITHOHAPHH MAITHHU H ChOPBIKE-
Hus; Bogaun Ha MIIC v monBUXHU CHOPBKEHHUS;
KBaJIM(PHUIUPaHU paOOTHULH 1O TTPOU3BOACTBOTO
Ha XpaHu, O0JIEKII0, IbPBEHH U3JICITUS U CPOJIHU;
MIEPCOHAI OCUTYPSIBAII] 3aIl[UTa U CUTYPHOCT; CTO-
MAaHCKH U aAMUHUCTPATUBHH CIICLUATUCTU U JIP.
[12].

Jannau 3a ycTpoeHnTte Ha pabora Oe3paboTHH
JWna, B T.4. XOpa C YBPEKAAaHUS MO HACHPUH-
TEJHU IPOTpamMH U MepKH npe3 nepuoaa 2023 r. -
2024 r. ca cucTeMaTHU3WpaHU U TPEICTABCHH B
Tabnuua 1.

Ta6auuna 1. ITocTemmmm Ha paboTta 6e3pabOTHH JTHIIA C YBPEKAAHHA IO IPOTPaMH U MEPKH TIpe3

2023 r.u 2024 .

Nztounuk: OTueTn Ha IIaH 3a JeicTBUE HA ATeHnusTa 1Mo 3aetoctra mpe3 2023 . u 2024 r.

Toouna Ipozpamu Mepku
be3pabomnu nuya c yepexcoanusn be3pabomnu nuya c yepescoanusn
(6p.) (6p.)
2023 1198 417
2024 1759 368

Ot Tabnmumara ce BUXK/a, 4e 1O - TOJsIM Opoi
0e3paboTHU JHIA C YBPEXKIAHHS CE pean3upaT
no cnenuduynara 3a Tax HIT 30XTY. denbT Ha
BKJIFOUEHHTE JIMIIA C YBPEXJaHUs IO IporpamaTa
U mpe3 ABETE FOJIMHU € AocTa roisaMm 74% mpes
2023 r. u 83% mpe3 2024 1.

HaGmonaBa ce, e npe3 2024 r. OposT Ha yCT-
poeHHTe Ha paboTa JHLa C yBPEKIaHUS 10 IPOT-
pamara ce € yBenuuui ¢ 561, a mo HachpUyUTEN-
HUTE MEPKU MMa HE3HaYUTEITHO HamalaBaHe ¢ 49
JUIA.

IIpaBu n00po BeyaTieHue, ye Npe3 MUHAJIaTa
roJiMHa OpOSAT HAa YCTPOEHUTE B 3a€TOCT JIMIA C
YBpeXJIaHHUs 10 crielupUIHNTE 3a Ta3H IieJieBa
rpymna HaChbpPYUTEIHH MEPKH U IIPOrpaMH € Hapac-
Hai ¢ 512, HO KaTo ISI0 MHOTO Mallko Oe3pa-
OOTHHM JTUIIA C YBPEXKIAHHS ca BKIIIOYCHHU B cyOCH-
JUpaHa 3ae€TOCT 110 CIIEHU(PUYHNTE 32 TSIX HAChp-
YHUTEIHU PEXXUMHU.

B 0600menre Moxe Ja ce HallpaBH U3BOI, Y€
€ HeoOXOMMO J1a ce YBEeTHIH OpOosT Ha BKIIOYeE-
HUTE JIMIAa OT Ta3W LieeBa rpymna B crnenuduy-
HUTE MPOTPaMH M MEPKH U JIa C€ THPCAT BapHAHTH
3a pa3mIMpsBaHE Ha Bb3MOXKHOCTHUTE MM 32 yCT-
poiiBaHe Ha paboTa ¥ MO APYTUTE HACHPUUTEITHH
PEKUMH B TTOCOKA MPHOPUTETHO BKIIOYBAHE, Thii
KaTo Te MOTrar J1a y4JacTBar 0e3 OrpaHH4YeHHs IO
HAChPUYUTEIHUTE PEKUMHU, aKO OTTOBApAT HA yC-
JIOBUSITA HA CHOTBETHHUS PEXKUM.
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Ha ocHoBata Ha HanpaBeHUs 3a1BIO0YCH aHa-
JW3 Ha JaHHUTE 3a CHhCTOSHUETO HA TMasapa Ha
TpyZla MOXeE Jia ce HampaBH M3BOJ, Y€ Mpodiema
3a OCUTYpsIBaHE Ha 3a€TOCT Ha XOpa C yBpexna-
HUS € U3KIIOUUTENTHO aKTyaJieH W TpsOBa Ja ce
THPCAT BApHAHTH 32 HETOBOTO e(DEKTHUBHO pa3pe-
IIaBaHe.

Posisi Ha AreHuMsTa IO 32€TOCTTA NIPH pea-
JIN3MpaHe HA AbPKABHATA NOJMTHKA 32 Ha-
CbpYaBaHe HA 32€TOCTTA

Arennusra 1o 3aeroctta (A3) e agMUHHUCTpa-
IS KbM MUHHUCTHPA Ha TPyAa U COIMAIHATA T10-
JTUTHUKA 32 U3ITBITHEHUE HA JbpPKaBHATA TIOJTUTHKA
10 HachpUYaBaHe Ha 3ae€TOCTTa, 3aIMTa Ha Ma3zapa
Ha Tpy/aa, NPo(heCHOHATHOTO OPUEHTUPaHE, 00Y-
YeHHUE Ha BH3PACTHH, U3BBPIIBAHE HA MOCPEIHU-
YECKHU YCIIYTH 10 3a€TOCTTa, padoTa ¢ HKOHOMU-
YECKU HEaKTUBHU JIMIIA U 32 IPOYYBAHE U aHAIIU-
3UpaHe Ha TPYIOBUTE pecypcH B cTpaHata [13].

B cTpykTypHO OTHOIICHUE aIMUHUCTPAIIHASITA
Ha ATEHLUATa HAa LEHTPaTHO HUBO € OpraHU3U-
paHa B 8 AMPEKINH, KOUTO Ca CTPYKTYpHUpPaHU B
obIma ¥ crienuanu3upaHa agMUHUCTpanus. Tpu
OT IUPEKLUUTE B CIEUUAIN3UPAHATa aIMUHUCT-
pauus — ,,Ycunyru no 3aetocrra’, ,,EBponeicku
(hoHI0BE ¥ MEXKIAYHAPOIHU BPB3KU™ U ,,MOHHUTO-
PUHT, CTaTHUCTUKA U KOHTPOJ ca ChC CTaTyT Ha
[JIaBHA AUPEKLMS U UMAT TEPUTOPUAIIHU 3BEHA.



TepuropuanHuTe nojejaeHusa KpM [ 1aBHa Ju-
pekmus ,, Y ciyru 1o 3aetoctra” (I'J] ¥Y3) ca 30 06-
nactau JJupekuuu ,,bropo o tpyna” (JIbT). 3a na
ce yJecHH oOCIy)XKBaHETO Ha Thpcellu paborta
JIuna ¥ paborogaTteny KbM MO — rojisiMa 4acT OT
Hupexknnure ,,bropo o Tpyaa” ca paskputu 135
¢unuana u 166 U3HECEHU YCIYTH — U3HECCHHU pa-
00THHN MecTa 1 MOOWITHH Ofopa Mo TpyZa.

AreHIysATa M3MBIHABA HACBPUYUTENIHU pe-
XKHUMHU 10 3aKOHA 32 HachbpyaBaHE HA 3a€TOCTTa
(3H3, 2023) 3a 1Be OCHOBHU TpyNH NOTpeOUTENN
Ha rasapa Ha TpyZa, a IMEHHO:

1) 3a nuIa, KOUTO THPCAT paboTa U ca PEerucT-
pupanu B upekuus ,,bropo no tpyna” (1BT);

2) 3a cTUMyJIHpaHe Ha paboToAaTeNH a pa3K-
puBatT pabOTHHU MECTa 3a Pa3IMYHHU LIEJIEBU IPYIIH.

Arennus 1o 3aetoctTa (A3), KaTo 00IIECTBCH
MOCPEIHHK Ha Ma3zapa Ha TPy.a, U3IIbIHABA Ibp-
YKaBHAaTa MOJIMTHUKA I10 3a€TOCTTA U 3allMTa Ha Ma-
3apa Ha TpyJia, OpraHu3npa NpophecHoHaIHO OpH-
eHTHupaHe, oOyueHHe Ha BB3PACTHH, M3BBPILNBA
MOCPEIHUYECKH YCIYTH IO 3a€TOCTTa, PeaIn3upa
MporpaMu U HackpuuTenHu Mepku o 3H3 u mpo-
ekt o [lporpama 3a pa3BHTHE Ha YOBEIIKHTE
pecypcu 2021-2027 r. (ITPYP). ®okychT € Haco-
YeH KbM YSA3BUMH I'PYNH Ha Ma3apa Ha Tpyla, B
T.4. XOpaTa ¢ YBpEKIaHHs, C aKTUBHO TIOBE/ICHUE
3a ThpPCEHe Ha padoTa.

JeliHocTTa i € perinaMeHTHpaHa cbC 3aKOHa 3a
HackpuaBaHe Ha 3aetoctta (3H3) m mpaBmiHHKA
3a HETOBOTO TIpUJIATaHe.

CpobpaszHo 3akoHa 3a HachbpyaBaHE Ha 3ae-
toctTa (3H3), Bcuuku xopa ca paBHOIOCTaBEHH
MPU TIOJI3BaHE Ha YCIYTUTE, IPEAOCTABSIHU OT Te-
puTopHanHuTe nojeneHus Ha A3 — Jlupekuunte
,»bropo 1o tpyna” (IBT), cien perucrpupaneto
UM KaTo Thpcemu paborta jaura. be3paborHuTe
JHUIa C YBPEXJAHUS, PETUCTPHPAHU KaTO Thp-
cemy paboTa Jnia, Morat Aa Moj3BaT yCIyruTe
MO 3aeTOCTTa, KAaro HE ce JIOMycKa HUKaKBa
¢dopMa Ha TIpsiKa WU HENpsKa JUCKPUMHUHAIIHS.
KbM Beeku 6e3paboTeH ¢ TpaiiHU yBpeKIaHus, ce
npuiara UHIMBULYaJIeH MOAX0, KaTo ce Mpeaoc-
TaBAT MOAXOMSAIIU YCIYTd 3a 3aeTOCT, ChoOpa-
3€HHU ChC cren(PUIHUTE My TOTpEeOHOCTH, 3Apa-
BOCJIOBHO CHCTOSIHUE, TPUAOOUTH 00pa3oBaHKe U
KBaTH(UKATIHS.

B HanuonanHus 1uiaH 3a JelCTBHE MO 3ae-
toctta (HIIA3) Bcska kanmeHmapHa roadHa ce
BKITIOYBAT MPOTPaMU/TIPOEKTH U MEPKHU 3a YCT-
poiiBaHeTo Ha paboTa Ha 0e3pabOTHH JIMIIA, ITPe-
JUMHO OT IPYNUTE B HEPABHOCTOHHO MOJIOXKEHHUE
Ha Iasapa Ha TpyJa, €lHa OT KOUTO ca XopaTta C
yBpexnanus. ChIUTe MOTaT Jia y4acTBar 6e3 or-
paHWuYeHUs TpH YCTpoiiBaHe Ha pabora Ha
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I'BPBUYHUS I1a3ap Ha TPyZAa, BbB BCUUKU IIPOI-
paMu 1 MEPKH 3a 00y4eHHE U 3a€TOCT, KaKTO U I10
npoektute 1o [Iporpama ,,PasBute Ha yoBem-
kute pecypceu” (I1 PUP), mpu ycnosue, ye otroBa-
PSIT Ha U3UCKBAHMATA 3a BKJIIOYBAHE B ChOTBET-
HaTa Mporpama, HaChpUUTEIHA MSAPKa WIN IpPO-
eKT.

ITo mporpamute u MepkuTe, PUHAHCUPAHU ChC
CpeICTBa OT AbPXKaBHUSA OIOKET 3a HaChpuaBaHe
HAa 3a€TOCTTa, HACOUYEHHU KbM XOpa C YBPEKIaHus,
Ha pa0oTojarenure ce MpeJoCcTaBsAT CPeACcTBA OT
IBbP)KaBHUS OIOKET 3a TPYAOBOTO Bh3HArpaXie-
HUE 32 HACTHUTE JIMLA, TOMBIHUTEIHUTE Bb3HAT-
paxaenus: mo Konmexca Ha Tpyna U IBIDKHUMHUTE
BHOCKH 32 CMETKa Ha paboToAaTesIs 32 COLUATHO
U 3[JpaBHO OCHUT'YpPsIBaHE, 3a IIEPHOA OIPEAECIICH B
KOHKpETHATa MPOorpama/mpoeKT WK MspKa.

B 00006mienre e BakHO N1a ce momdeprae, de
ATreHIusTa MO 3aeTOCTTa UMa H3KJIIOYUTEITHO
BayKHa POJIs MIPU peanu3rpaHe Ha aKTHBHATA I10-
JUTUKA Ha [1a3apa Ha Tpyna. Ts pa3BuBa TPyJ0BO
MOCPETHUYECTBO U MTO00PSBA KAaU€CTBOTO HA YC-
JYTHTE 4Ype3 aKTHBHU MPOTPaMu M MEPKH Ha Ia-
3apa Ha TpyJa U peanu3anus Ha cxemu 1o IIpor-
pama ,,Pa3BuTHE Ha YOBELIKUTE PECYpCH’ .

Ipersien Ha m3nbiausiBanu npes 2023 r. —
2024 r. HACHpPYMTEJHHU NMPOrPaMU U MEPKH 32
32€TOCT H 00y4YeHHeE 32 X0Pa ¢ yBPEe:KIaHUsA

3a HachbpuyaBaHe Ha 3a€TOCTTAa Ha XopaTa C yB-
pexnanus mpe3 2023 r. — 2024 r. ce peanuzupat
CJIeTHUTE HACHPUYUTEITHH PEXKUMHU:

Haumonasna nporpama 3a 3aeTocT 1 00y4e-
HMe Ha Xopa c Tpaiinm yBpe:xaanus (HII
30XTY), yusiTto UEea € MOBUIIABAHE IPUTOJ-
HOCTTA 32 32€TOCT U OCUTYpSBaHE Ha 3a€TOCT Ha
peructpupaHu B OropaTa mo Tpyjaa 0e3paboTHU
JUIA C TPaHU YBPEXKAAHUS WU TTPEMHUHAIH YC-
TMENIHO KypC Ha JIeYeHNE 32 3aBUCUMOCT KbM Hap-
KOTHYHHU BEIIECTBAa JIMIIA B TPYJAOCIOCOOHA BbH3-
pacT, KaTo MpearnocTaBka 3a MpeoosiBaHe Ha CO-
[MMATHATA UM W30JIalls U 33 THIHOLUEHHOTO MM
WHTEeTrpupaHe B oOmecTBoTo. [IpmopurerHo ce
BKJIFOUBAT JinIla ¢ U Haj 71% HaMasieHa paboToc-
MocoOHOCT, BOCHHOMHBAJIMIMW; JHMLA CbC CEH-
30pHU YBPEKIAHHUS; JINIIA C MEHTAIIHU yBpEXIa-
Hus. B meneBara rpymna Ha mporpamara BiIM3ar U
0e3paboTHHTE JUIA B TPYAOCIIOCOOHA BB3PACT,
MIPEMHUHAIN YCIEIHO KypC Ha JIEUEHHE 3a 3aBU-
CUMOCT KbM HAapKOTHYHH BEIIECTBA, PETHUCTPH-
panu B Oropara 1o Tpyaa.

PaboTonarenute paskpuBaT pabOTHH MeECTa MO
IIporpamata 3a cpok ot 24 mecena, KaTo IpUOPHU-
TETHO C€ BKIIOYBAaT Te3W OT TAX, KOUTO ca



CKJIFOYHWIIN JIOTOBOD 32 MHAHCHUPAHE 32 OCHTYPSI-
BaHE Ha JIOCTHI JO PabOTHHUTE MECTa, KaKTO 3a
MPHUCIIOCO0SIBaHE W/WiH 000pyIBaHE HA paOOTHHU
MeCTa 3a Xopa C YBpPeKAaHHsI.

IIpe3 2024 r. o [Iporpamara e ocurypeHa 3a-
erocT Ha 1 759 nuia, OT KOMTO HOBOBKJIIOYEHHU Ca
635 nuua, a npe3 2023 1. € ocurypeHa 3aeTocT Ha
1 198 nuia, oT KOMTO HOBOBKJIIOYeHH ca 494
mura. [4,10].

ATeHIusiITa 10 3aeTOCTTa pealu3upa ChIIO
MepPKH 32 HAChPYaBaHe HA 32€TOCTTA, OCUTYPSi-
Ballld PaBHU Bb3MOXKHOCTH Ha pabOTOATEIINTE U
COIMATHO-MKOHOMHYECKAa WHTErpalus Ha Ipy-
MUTE B HEPABHOCTOWHO MOJIOKCHHE 32 Y4acTUC B
nmazapa Ha Tpyna. [Ipes kanenmapnara 2024r. yc-
MEITHO C€ M3MBJIHABAT MEPKH 3a pa3KpHBaHE Ha
paboTHH MecTa 3a 0e3pabOTHU JIMIA ¢ YBpEXKaa-
Hus (4. 36 m . 51, an.2 or 3H3) [14, 15].

[Ton3BaHeTo Ha HACHPUYUTEIHUTE MEPKH IO
3H3 ce u3BBpIIBA 10 PE/ U YCIOBUS, ONIPEACTICHH
¢ IIpaBuwiHMKa IO IPWIATaHETO My U B PAMKUTE
Ha onpenenenu B HII/I3 cpenctsa 3a xaneHaap-
HaTa rojauHa. PerynsapHo AreHuusita OTKpHBa
NPOLIEYPH 33 KaHTUAATCTBaHE Ha pabOTOIaTeNH,
KOHMTO pa3KpUBaT pabOTHU MECTa U HaeMarT Ha TAX
peructpupanu 6e3pabOTHH JINIIA TI0 HACKPYUTEI-
HuTe MepkH. [1og0opbT 1 olleHKaTa Ha padoToaa-
TCJINTEC C€ U3BBPIIBA I10 MCTOI{I/IKa, YTBBPACHA OT
MUHHCTBpPA Ha TPyJa M COIMATHATA MOJUTHKA.
CyOcuauute ce mpeocTaBsT clie/1 IOANNCBAHETO
Ha KOHKDPETEH JOTOBOP MEXIY paboTomaTens H
TEPUTOPHATHOTO MOJIENICHHEe Ha ATEHIMATA IO
3aeToctTa. PaboToaarennTe moyi3BaT KOHKPETHH
HachpuuTerHu Mepku oT 3H3, ako ocurypsT 3ae-
TOCT Ha 6e3pabOTHH JINIA, HACOYCHU OT ATCHIIU-
aTa 1o 3aetoctTa (A3) 3a IOMBIHUTENCH MEPUO/I,
paBeH Ha Iepuojia Ha cyocuaupane. Paskpusa-
HETO Ha PabOTHH MECTa 10 BU3UPAHUTE HACHPUH-
TEJIHU MEPKH ce CyOCHIHpa, ako Ha Pa3sKpUTHUTE
paboOTHH MecTa ce Ha3HavaBaT 0e3pabdOTHH JIMIIA,
KOUTO HE ca PabOTUJIM NPH ChIKs paboToaaTeN
npe3 nocienHute 6 mecena [15].

IIpe3 2024 r. ce peanusupaT Ha mazapa Ha
TpyZla HOBaTa OOCJAMHEHAa HACHPUYUTEIHA MSpKa
o wi1.36 ot 3H3, HacodyeHa kbM Oe3paboTHH JTUTIA
OT TPYIIUTE B HEPABHOCTOMHO IMOJIOKEHUE, B T.4.
X0pa € YBpeKIaHUsL.

B cvotBercTBHE ¢ wia. 36 oT 3H3 paboTonmare-
JUTE Ce€ HAChPYaBaT Ja HaeMaT 0e3paboTHH JIuIa
OT IPYIIUTE B HEPABHOCTONHO IMOJIOKEHUE Ha Ta-
3apa Ha Tpyjaa. Paboronarenure, Haeau JnIa Mo
MsIpKaTa UMaT Bb3MOXHOCT JIa TOJIy4aT CpeCTBa
3a TPYAOBU BB3HATPAXKICHUS, COLHATHH U
3J[paBHU OCHT'YPOBKH, CpeJICTBa 3a MpodecHo-
HAJIHO O0YyYeHHUE U CPEeJCTBA 32 OTTOBOPHO JIUIIC
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(MeHTOp), KONTO Na moArioMara HaeTOTO JIUIE B
ajanrtanusaTa My KbM pabOTHOTO MSCTO M TPY/IO-
BUS Tpoliec. 3aeTOCTTa Ha 0e3padOTHHUTE JHIA €
10 9 mecena, a 3a MEHTOpUTE 70 3 Mecena.

[Ipe3 2024 . mo MapKaTa € OCUTypeHa 3aeTOCT
Ha 55 nmuna ¢ TpaifHu yBpexxaaHus [4].

Hacwpuntennara mspka mo un. 51, an. 2 ot
3H3 e 3a HackpUaBaHe Ha PaOOTOATEIINTE 1A Pa3-
KpuBaT pabOTHM MecTa 3a HacMmaHe Ha Oe3pa-
OOTHHM JIHIIA C YBPEKAAHUSL.

Msipkarta ce mpemoctaBs moj (opmara Ha
cxeMa 3a JIbpKaBHa IMOMOIII 32 HaeMaHe Ha Oe3pa-
OOTHM NUIAa C YBpEXAaHUs TpU CHa3BaHe Ha
nzuckBanusTa Ha Pernmament (EC) Ne 651/2014 u
pernamentute Ha EC, KOWTO TO U3MEHAT, JOIBII-
Bat i 3ameHT. CyOcuausTa, KosITo ce OTITycKa
3a punancupane mo wi.51, amn.2 ot 3H3 ¢ 3a He
MO0-MaJIKO OT 3 Mecella M He moBede oT 12 mecela,
KaTo C€ MPEAOCTaBIT CyMH B pa3Mep 110 75 Ha CTO
OT JIOIyCTUMHTE Pa3xojH 3a Mepuoja Ha cyOcH-
JpaHe.

IIpe3 2024 r. e ocurypena 3aetoctra Ha 313
JIIA, B T.4. 168 HOBOBKIIOUEeHU JIMIla U 145 nuia,
KOHMTO MPOABIDKABAT Aa PabOTAT OT MpeIXoaHaTa
ronuHa [4].

IIpe3 2023 r. mo mspkata no ui. 51, an. 2 ot
3H3 e ocurypena 3aeroct Ha 389 nuia ¢ yBpex-
nmauus [10].

IIpe3 2023 r. ce peanusupa MspKaTa 3a HaChp-
yaBaHe Ha paboTojareinuTe Ja pa3KpUBarT pa-
0OTHHU MecTa 3a HaeMaHe Ha 0e3pa0OTHU JInIa ¢
TpaifHO HaMayieHa paboTOCIIOCOOHOCT Ha ITHIIHO
WIM HEeN'BJIHO paboTHO Bpeme (wi. 52 ot 3H3),
KOSITO TIOJIIIOMara 3aeTocTra Ha 0e3paboTHH JiuIla
C TpallHU YBpEXXIaHHs, BKIFOYUTEITHO BOCHHONH-
BaJIU/IN.

[pe3 oTueTHHs epro, Ha paboToAaATENH, pa3-
KPWJIU Pa0OTHH MECTa M OCUTYPHIIM 3aeTOCT Ha
JUIIA OT IleTieBaTa IpyIa, ca GuHaHCUpaHu pa3xo-
JTe 3a TpyJ 3a mepuon 1o 6 Mecena. [To msipkata
mpe3 2023 1. e ocurypeHa 3aeTocTra Ha 28 Juma
[10].

OcBeH 1EeTIeHaCOYECHUTE MPOrpaMu |
Mepku npe3 nepuoaa 2023 r. - 2024 r. ca u3mbi-
HSIBAaHH U JPYTH HACHPUUTEITHH CXEMH 32 3a€TOCT
u o0ydenus no pena Ha HITJI3 2023 r u HIT/A3
2024 T., KOUTO IIe MPOABIDKAT J1a C& PeaTn3upaT
W TIpe3 Ta3H TO/IMHA C BB3MOXKHOCT 32 Y4acTHe Ha
0e3paboTHH JTUIIA C YBPEKIAHHS:

HanunoHanHa nporpama 3a o0y4ueHue u 3ae-
TOCT Ha NMPOABLLKMTEIHO 0e3padoTHM JHuA,
HAcCOYeHa KbM OCHTYpsIBAHE Ha 3a€TOCT Ha Ipo-
IOBIDKUTENTHO 6e3pab0THY JINIA, PErUCTPUPAHH B
Oropara 1o Tpy/aa, KakTo ¥ TOBHIIaBaHe TPUTO-
HOCTTA MM 3a 3a€TOCT 4Ype3 BKIIOYBAHE B



oOydeHHs 3a MOBHIIABAaHE HA 3HAHUATA, YMEHH-
saTa U KBayudukamusaTa uM. [lo mporpamara ce
cyOcuaypa 3aeToCTTa Ha JHLATa OT IelieBaTa
rpylia Ha ITBJIHO WU HeM'bJIHO paboTHO Bpeme 3a
cpok o 12 Mecera B YaCTHHUS CEKTOP W ITyOIH4-
HHS CEKTOp, KOWTO 0OXBaIla v ISHHOCTH TI0 Hae-
MaHe Ha 0e3paboTHM JHna 3a paboTa B aBapUHHH
rpynu. IIpe3s 2024 r. ca BKIIIOYEHH B 3a€TOCT
0010 5 542 nuta, B T.4. JIMIIATa C YBPEXKAAHUSA, a
npe3 2023 r. BKIIOUYEHHUTE B 3aeTocT obmo 3734
0e3pabotHu nuna. [4, 10].

Haunuonaana nporpama ,,Ilomoin 3a nencu-
OHHPaHe”, HACOUCHA KbM OCUTYpSIBAaHE Ha 3ae-
TOCT Ha ITBJIHO WJIM HEM'BJIHO paboOTHO BpeMe, 3a
CPOK HE TI0-MaJIKO OT 3 MeceIla u He oBeue oT 24
Mecena, Ha 6e3paboTHH juma Hax 60 T., perucr-
pupanu B BT, xoero momoOpsiBa BH3MOKHOC-
TWTE Ha JINIIaTa, BKIIFOUYEHH B MPOrpaMara Ja mpu-
TOOUST TIPaBO Ha MEHCHS Mo wi. 68, am. 1 u 2 oT
Konexkca 3a connanno ocurypsisane (KCO).

[Ipe3 2024 r. mo nporpamaTa € ocCUrypeHa 3a-
eroct Ha 1 222 nuna, B T.4. JIMLA C YBPEKAAHUS,
a npe3 2023 r. mo mporpamara € OCUrypeHa 3ae-
TOCT Ha 06110 1 397 6e3padothu yuua. [4, 10].

PernonanHu nporpamu 3a 3a€TocT

3aKOHBT 32 HachpUaBaHE HA 3a€TOCTTA TIPE-
BUKJIA peaM3upaHeTo Ha eaHa PermonamHa
mporpaMa 3a BCSKa aJIMHUHHUCTPAaTHBHA OOJIACT.
Llenta e mporpamuTe 1a JOMPHHECAT 32 MOBUIIIA-
BaHE Ha 3a€TOCTTa, HamalsiBaHe Ha Oe3paboTu-
1aTa W MOBHINABaHE KayeCTBOTO Ha paboTHaTa
CWJIa B PETUOHUTE W TOJ00psSBaHE HA COI[UAITHO-
WKOHOMHYECKaTa MHTETpalusi Ha TPYyHHUTe B He-
PaBHOCTOIHO TIOJIOKEHUE Ha IMa3apa, B T.4. Ha
0e3paboTHUTE XOpa C TPAHU yBpEXKIaHUS 32 Tie-
puoa ot 3 1o 6 mecena.

[Ipe3 2024 r. Mo peruoHaJHUTE MPOrpamMu €
ocHUTrypeHa 3aeTocTTa Ha 0010 2 911 6e3paboTHH
nuua [4]., a npe3 2023 1. He ce peau3upar peru-
OHAJIHYU IIPOTPaMU.

Mepxu no 3H3, Hacouyenu KbM HachLpUYaBa-
HETO Ha NMpeANpPUeMavYecTBOTO Ha 0e3padoTHH
JIMIA, BKJIL. U C YBPeKIAHMSA, Upe3 IIPEOCTaBsIHE
Ha CYMH, CBIVIACHO OJI0OpeH Ou3HeC MpPOeKT,
CYMH 3a KBaJH(PHUKALUSI U ChI'BTCTBAILH YCIYTH.

[Ipes3 2024 r. mo MepkuTe 3a NpearnprueMayec-
1BO OT 3H3 € ocurypena 3aerocrra no wr. 47, a.
1,1 49, an. 1 m an. 4 or 3H3 na 608 6e3paboTHN
Juna, B T.4. 0e3pa0OTHH JUIA C yBPEXKIaHUs, a
mpe3 2023 r. e ocurypena 3aerocT Ha 911 Ge3pa-
0otHH nuia. [4, 10].

3a MOBMINABAHETO Ha NMPHUIOJHOCTTA 3a 3ae-
TOCT Ha 0e3padOTHHUTE JHLIA HA Maszapa Ha Tpyaa
¥ YCKOpsIBaHE Ha Ipexojaa oT 0e3paboTwiia KbM
YCTOMYHMBA 32€TOCT, Ype3 HHBECTHPAHE B YMEHHUSI
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3a MMOBUINIABaHE HA TSIXHATa KOHKYPEHTOCIIOCOO-
HOCT U IIIaHCa UM 32 TPYI0Ba peaTn3alus ce pea-
JIU3UpaT TPOEKTH HA COLMAIHUTE MapTHHOPH
(Acouunanus Ha MHOYCTpUATHHUA KanuTan B bei-
rapus (AUKDB), Kondeneparus Ha padoromare-
mute u wHAycTpuanuure B bwirapus (KPUDB),
brarapcka cronancka kamapa (BCK), brirapcka
TBProBcko — mpomunuieHa manara (BTTII), Kon-
(denepamys Ha HE3ABUCUMHTE CHHIUKATH B bhiI-
rapust (KHCB), Kondenepanus na tpyaa ,,Iloax-
pena” (KT ,,Iloxkpena”) u Cpr03 3a CTOMaHCKa
nannmatuea (CCH). Upes Tsax ce mpritara KOMII-
JIEKC OT B3aUMOCBBP3aHI MEPKH 32 IIeJICHACOYCHO
BB3ACHCTBIE BHPXY YSA3BUMUTE IPYIH Ha Mazapa
Ha TPY/a, BKJL. JINIIA C YBPEKIAHHS, KOSTO J1a AOTI-
puHEece 3a HaMalIBaHE Ha HEpPaBHOBECHSTA
MEXIy NpeAjaraHeTo U ThPCEHETO Ha paboTHA
cuna. [lo mpoekture ce mpoBexaaT oOydeHus 3a
npunoOrBaHe Ha PO eCHOHATHA KBaTH(UKAITHS
(crereH Ha npodecroHaIHA KBATU(PUKAIUSI WIH
4acT OT npodecus) U Ha JAeUHUPAHH KITFOUOBH
KOMIIETEHTHOCTH; OCHUTYpsIBaHEe Ha CyOCHaHpaHa
W HecyOcuampana 3aeTocT. ['onsiMa 4acT oT yc-
MENTHO 3aBbPIIMINTE TPOo(HECHOHATHO 00yUueHHe
ce HaeMar Ha MFPBUYHUS 1a3ap WIHA Ha CyOCH -
paHu pabOTHHU MECTa, 3a He TI0-MaJIKo OT 3 Mecena
(cp00pazHo 3aJ0KEHUTE TapaMeTpH 10 KOHKPET-
HUTE TpoekTH). M300pbT Ha OOy4eHUs ce OCh-
IIECTBSIBA B CHOTBETCTBHUE C POGUIIa U HHINBH-
IyamHus TUlaH Ha Oe3paborHuTte nuna. [Ipumara
ce KOMIUIEKCEH MOJXOJl, BKIIIOYBAI IMPEJOCTa-
BsiHE Ha OOydYEHUsS W TMOCIEIBAII0 BKIIOYBAHE B
CTa)kKyBaHE H 33€TOCT.

[Ipe3 2024r. ce peanusupaxa CICTHHUTE IIPO-
eKTH Ha COLMAIHUTE IMapTHHOPH, IO KOUTO ca
BKIIFOUEHHN B oOydeHne 6 285 0e3paboTHU muIa
OT yS3BHMHU TPYIH Ha Tazapa Ha Tpynaa, B T.4.
xopa ¢ yBpexaanus [4].

[Ipoext "Hocroiino Obgeme'" na AUKD,
KOMTO 1IeNTM BB3CTAHOBSBAaHE HA 3a€TOCTTA, pas-
BUTHE Ha YOBEHIKHS KallUTajl ChoOpa3HO MoTpeo-
HOCTHTE Ha paboTomaTeNnnTe U Obp3a ajarnTarius
KbM IIPOMEHHTE Ha Ma3apa Ha TpyJa 4pe3 BKII0Y-
BaHe Ha 0e3pa0boTHHM JHIa B 00yYeHHE B 3a€TOCT.

B mpuerns HIIJI3-2024 mnpe3 Mecen Mmaii
(PMC Ne 327 ot 09.05.2024 r.) e mnaHupaHo aa
O0pnat oOyuenn 880 Ge3paboTHM JWIa U Ja ce
ocUTypH cyOcuanpana 3aeTocT Ha 19 muria 3a me-
puoj OoT 3 Mecela U HeCyOCHIMpaHa 3aeTOCT Ha
301 nuua 3a mepuoJ He 1Mo — MaJIBK OT 3 Mecemna
1o npo)eCUnuTe M CIEUATHOCTHUTE, 10 KOHUTO €
opranusupaso odyuenuero [14,15].

IIpoexr ,,3Hannsa u ymeHusi 3a padora - 3”
Ha KPUDB c ocHOBHA 1ieJl NTOBUIIIABAHE MPUTOJ-
HOCTTA 3a 32€TOCT W MOI00psiBaHE HA JOCTHIA JIO



rmaszapa Ha Tpyza Ha 0e3paOdoTHHU JIHIa OT HepaB-
HOTIOCTaBEHHUTE TPYIH Ype3 00yUeHHS 3a MPHUIO0-
OuBaHe Ha KJIIOYOBA KOMIIETEHTHOCT M KBaJTU(H-
Kalus 110 TBPCEHHU OT paboToAaTeNnnuTe NpodhecHH.

B mnpumerns HII/3-2024 npe3 wmecerm wait
(PMC Ne 327 ot 09.05.2024 r.) e TuTaHHpaHO 1a
O0bgar oOyuenn 940 Ge3paboTHM nHIA U Ja ce
ocHurypu HecyOcHIupaHa 3aeToct Ha 329 mura 3a
MIEPHOT HE TI0 — MaJIBK OT 3 Mecelia 1Mo mpodecu-
UTE U CIECLUAIHOCTHUTE, M0 KOUTO € OpraHu3H-
paHo oOyuenuero [14,15].

OcHoBHaTa Mmen Ha TPOEKT ,EdeKkTHBHH
MepkHu 3a 3aetoct' Ha BCK e ocurypsiBane Ha
ONITUMAJIHO MpeJiarane Ha TPyA 32 HKOHOMHUKaTa
Ha HAIIMOHAIIHO W PETHOHAITHO HUBO.

B mnpumerns HII/3-2024 npe3 wmecerm Mait
(PMC Ne 327 or 09.05.2024 1.) e TuiaHupaHO Ja
Opmat oOyuenn 906 0Oe3pabOTHM WA U Ja ce
OCHTYpH cyOcHIupaHa 3aeTOCT Ha 6 Ui 3a Te-
puoxa ot 3 Mecena u HecyOCHAMpaHa 3a€TOCT Ha
323 nuua 3a nepruos He 1Mo — MaTbK OT 3 Mecela
1Mo MpoQecCunTe U CIEUATHOCTUTE, IO KOUTO €
opranusupano odyuenueto [14,15].

[IpoekT ,,YTpe — ycneniHa TpyAoBa peaJjim-
3auusa“ Ha BTTII cu mocraBd 3a OCHOBHa L€
yBeNHYaBaHe Ha KOJIWYECTBOTO U IOA0OpsSBaHE
Ha Ka4uC€CTBOTO Ha MpeJiaranusa Tpya B CbOTBETC-
TBHUC C HYXXIUTC Ha UKOHOMUKATA.

B mpuerus HII3-2024 npe3 Mecer; mai
(PMC Ne 327 or 09.05.2024 1.) e TuiaHUpaHO Ja
Obgar oOyuenn 887 0e3pabOTHM JHIAa U Ja ce
ocHurypu HecyOcHupaHa 3aeToctT Ha 321 numa 3a
MIEPHUOJI HE TI0 — MaIIBK OT 3 Mecena 1o npodecu-
HUTC U CICHHUAIIHOCTUTE, IO KOUTO € OpraHu3u-
paHo oOyuenuero [14,15].

[IpoekTsT ,,llIaHc 32 3e1eHa U conMagIHA 3a-
etoct” Ha KHCB e HacoueH KbM ITOBUIIIABAHE HA
KOJIMYECTBOTO MW KAUCCTBOTO Ha IMpeajiaraHusd
TPYZ B CbOTBETCTBHE C IOTPEOHOCTUTE HA HKOHO-
MHKaTa 4pe3 HpI/II[O6I/IBaHe Ha HOBU 3HAHUA, YMC-
HUS 1 KOMIICTCHTHOCTH.

B mpuerns HIIJI3-2024 mpe3 mecen Mmait
(PMC Ne 327 ot 09.05.2024 r.) e imaHupaHo 1a
obaar obyuenn 1050 Ge3paboTHM NHIa U Ja ce
ocurypu cyocuamupana 3aetoct Ha 10 ymna 3a ne-
puo OT 3 Mecella U HecyOCHIUpaHa 3aeTOCT Ha
582 nuua 3a mepuoJ He 1o — MaJIbK OT 3 Mecena
1Mo MpodecunTe U CIEMUATHOCTUTE, IO KOUTO €
opranusupaHo o0yuenuero [14,15].

ITo mpoexTt ,,Xopu3zontu 9” na KT ,,Iloak-
pena” ce 1eNy NOBUINIABaHE Ha KBATM(QHUKALIUATA,
HamaJsiBaHe Ha 0e3padoTHLaTa U OCUTYpsBaHE Ha
JOCTOWHM PabOTHHU MecTa U MpodecuoHaIeH XO0-
PHU30HT Ha JIMIIA OT HEPABHOIIOCTABEHHUTE TPYIH
Ha rasapa Ha TpyJa.
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B mnpuerns HII/[3-2024 npe3 wmecern wmait
(PMC Ne 327 ot 09.05.2024 r.) e TutanupaHo aa
O0baar oOyyenn 920 Ge3paboTHH nMIa U Ja ce
ocurypu cydcuanpana 3aetoct Ha 18 nuia 3a me-
pHo OT 3 Mecela W HecyOCHIupaHa 3aeTOCT Ha
358 nurma 3a mepuoI He TI0 — MaJTBK OT 3 Mecena
o mMpoecunTe U CIEeUUATHOCTHTE, IO KOUTO €
opraam3upano oOydenuero [14,15].

IIpoexT ,,3HaemM u Mo:xkeM noBeye'" Ha CCU
€ HacOYeH KbM OCUTYpsIBaHE Ha BB3MOXKHOCT 32
MOBHIIABaHE HA KOJIMYECTBOTO M KauyeCTBOTO Ha
Ipenjiaralus TPyI B ChOTBETCTBHUE C MOTPEeOHOC-
TUTE HAa HKOHOMHKATA

B npuerus HIIJ3-2024 npe3 wmecerny mait
(PMC Ne 327 ot 09.05.2024 r.) e TutanupaHo 1a
O0pmar oOyuenu 705 Oe3paboTHH dHIla ¥ Ja ce
OCUTYpH cyOcuAMpaHa 3aeTocT Ha 26 Iulia 3a Te-
puon ot 3 Mecela U HeCyOCHAMpaHa 3a€TOCT Ha
222 nuua 3a nepuoj He 1Mo — Majdbk oT 3 Mecena
10 MPOoECUUTE U CIICHUATHOCTUTE, 110 KOUTO €
opranuzupano o0yuenuero [14,15].

IIpe3 2023 r. ce peanin3upaxa CJICIHUTE MPO-
eKTH Ha COLHUAJHUTE MapTHHOPH, MO KOUTO ca
BKJIIOUeHU B 00y4enue 6 041 6e3paboTHH Jua oT
yS3BHMU TPYITH HA TIa3apa Ha TPY/a, B T.4. XOpa C
yBpeKIanus [7].

IIpoext "¥Yerpemenu nampen" na AUKD,
KOWUTO OeJIn HaMaJIsIBaHE Ha HECBbOTBCTCTBUA-TA
MEXIy TBPCEHETO W IpeliaraHeTo Ha paboTHa
CHJIa ¢ Orjie]l MoJrnoMaraHe mporeca Ha MpeoJo-
JsIBaHE Ha HOBHTE MPEIN3BUKATENICTBA HA Ma3apa
Ha TpyJia, OCUTypsBaHE HA YCTOWYMBU PabOTHH
MecTa B peajHaTa MKOHOMHUKA B TIOJI0OpsiBaHe Ka-
4ecTBOTO Ha paboTHATa CHiia Ype3 MpeloCTaBsHe
Ha BH3MOXKHOCT Ha 0€3pa0OTHH M HEaKTHUBHH
JUIla OT Hal-ysA3BHUMHTE TPYyIH Ha Taszapa Ha
TpyZa aa NpuaoOUsST HOBH 3HAHHS U YMCHHUSI.

B mpuerns HIT/13-2023 mpe3 mecer; centem-
BpH (PMC Ne621 ot 14.09.2023 r.) e nmiaHupaHo
na Obaat o0ydyenu 840 6e3pabOTHU JIMIIA U Ja Ce
OCUTYpH cyOcuanpana 3aetoct Ha 18 nuia 3a me-
puon ot 3 Mecella U HeCyOCHIMpaHa 3a€TOCT Ha
280 nuua 3a nepuon He o — MaJbK OT 3 Mecela
1o MPOQECHUTE U CIICIHATHOCTUTE, 110 KOUTO €
opranusupaHo ooydenuero [7,15].

[Ipoekr ,,3Hannsa u ymeHnus 3a padora - 2”
Ha KPUBb c ocHoBHa 11e1 mogo0psiBaHe Ha J0C-
THIIA J0 Mla3apa Ha Tpyda Ha 0e3padOTHH JUIla OT
HEPaBHOIIOCTABEHUTE IPYITH, IOCPEACTBOM IIOBH-
I1aBaH€ Ha TEXHUTE 3HAHWUA U YMCHHA U OCUTYPA-
BaHE Ha BH3MOXKHOCT 3a TPyJOBaTa UM peain3a-
s,

B npuerns HI1/3-2023 npe3 mecen cenrem-
Bpu (PMC Ne621 ot 14.09.2023 r.) e tutanupaso
na 0paar o0yuenu 896 6e3paboTHU JHUIA U Ja ce



OCHUTYpH HecyOcuampaHna 3aeTocT Ha 320 ymma 3a
MepUo/JT He Mo — MaIbK OT 3 Mecena 1o npodecu-
UTE W CHEUUATHOCTUTE, TI0 KOWTO € OpTraHu3M-
paHo oOydenueto [7,15].

OcHoBHaTa e Ha TIPOEKT ,,OcurypsiBate Ha
kaudectBeH Tpya " Ha BCK e ma m3meanu nom-
MoMaramy ACHHOCTH 3a OCHUTYpsSBaHE Ha OITH-
MaJHO TpeuiaraHe Ha TPy 3a UKOHOMHKaTa Ha
HAI[MOHAIHO ¥ PETrHOHAIHO HUBO, TI0 OTHOIIIEHHUE
Ha KOJIMYECTBO M KaYeCTBO, Upe3 pealn3upane Ha
JEHHOCTH 32 HAChpuaBaHe MKOHOMHYECKATa aK-
THBHOCT Ha HACEJIEHHETO B TPYAOCIMOCOOHA BB3-
pacT.

B npuerus HIT/I3-2023 mpe3 mecer; centem-
Bpu (PMC Ne621 ot 14.09.2023 r.) e m1aHupaHo
na 0pmat o0yueHu 885 Oe3paboTHU JHUIa U Ja ce
ocurypu cyOcuaupana 3aeTocT Ha 3 JHia 3a Te-
puon ot 3 Mecela W HeCyOCHIMpaHa 3aeTOCT Ha
313 numa 3a nepuoj He 1o — MaJIbK OT 3 Mecela
Mo MpoecunuTe M CIECHUATHOCTHTE, 0 KOUTO €
opranusupano odoydenuero [7,15].

IIpoekt ,IIpocnepurer* Ha BTTII cu
MOCTaBs 32 OCHOBHA IIeJT IIO/ITIOMAaraHe afanTupa-
HETO Ha 3HAHUATA U yMEHUATa Ha O6e3paboTHUTE
TUIa crnpsMo moTpeOHOCcTHTE Ha paboTomare-
JUTE, 33 ]a HAChPYH YCTOMYMBOTO UM BKITFOUBaHE
B 32€TOCT W MIPEOOJISIBAaHE Ha M30JIaLUsATa OT Ma-
3apa Ha Tpy/ja.

B mpuerus HIT/[3-2023 npe3 mecen centem-
Bpu (PMC Ne621 ot 14.09.2023 r.) e nmaHupaHo
na ObnaT o0ydyeHu 888 0e3paboTHU JIMIIA U Ja Ce
OCHUTYPH HecyOcHuaupaHa 3aeTocT Ha 312 nwuma 3a
MEpPHOJ He TT0 — MATBK OT 3 Mecena 1o npodecu-
UTC U CICHUAITHOCTUTE, IO KOHUTO € OpraHu3u-
paHo oOydenueto [7,15].

[IpoexTsT ,,lllaHc 3a 3ejieHa M eKOJIOTUYHA
3aeTtocT” HAa KHCB e HacoueH KbM ocUTypsiBaHE
Ha OBp3 npexo] Ha O6e3paboTHHUTE JIHIA KbM 3ac-
TOCT 4pe3 MPeJOCTaBsHE HA OOYYEeHHUS C IeN T10-
BUIIIaBaHC HA MPUTI'OJAHOCTTA U aJallITUBHOCTTAa UM
3a TI0CJIe/IBalla 3a€TOCT M MOJrOTOBKA 32 O'bACHIH
MMPOMEHU Ha Ta3apa Ha TpyJAa upe3 MpHI00uBaHe
Ha JINTUTAITHU, 3eJICHN U €KOJIOTUYHHA YMEHUSI.

B npuerns HIT/13-2023 mpe3 mecer; centem-
Bpu (PMC Ne621 ot 14.09.2023 r.) € ruiaHupaHo
na 0b1at o0ydeHu 969 6e3paboTHU JHIA U Ja Ce
ocurypH cydcruaupana 3aetocT Ha 10 nuna 3a me-
puox oT 3 Mecena u HecyOcHIUpaHa 3a€TOCT Ha
614 nuua 3a mepuo He MO — MaJIbK OT 3 Mecena
1o npodecunuTe M CIEUATHOCTHTE, 110 KOUTO €
opranuzupaso o0yuenuero [7,15].

ITo mpoekr ,,Xopuzontu 8” na KT ,Iloxn-
Kpemna” ce meiau HaMmajsBaHe Ha Oe3paboTwHiiata,
IIOBUIIIaBAHC HA KBaJ'II/I(i)I/IKaI_H/ISITa " OCUT'ypsBaHE
Ha JIOCTOMHM pabOTHH MecTa W npodecroHaleH
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XOPU30HT Ha JMI]a OT HEPaBHOIIOCTABEHUTE
TpyNH Ha T1a3apa Ha Tpy/a.

B npuerus HIT/[3-2023 mpe3 mecer; centem-
Bpu (PMC Ne621 ot 14.09.2023 r.) e rmiaHupaHo
na 0paaT o0yuenu 881 6e3pabOTHHM JHIA U 1A ce
OCUTYpH CyOCcHIHMpaHa 3aeTOCT Ha 8 JHIma 3a Ie-
puoa ot 3 Mecena u HecyOCHAMpPaHa 3a€TOCT Ha
347 numa 3a mepuoj He 10 — MalTbK OT 3 Mecena
1Mo TpodeCcCunTe U CIEMUATHOCTUTE, IO KOUTO €
opranusupaHo ooyuenuero [7,15].

[IpoexT ,,Bb3MoskHOCT 3a pa3Butue’ Ha
CCH e Haco4YeH KbM NIPEIOCTABSIHE HA BH3MOXK-
HOCT 32 y4YeHE Mpe3 LEeIHs KUBOT U MOBHUILIABAHE
Ha HUBOTO M Ka4€CTBOTO HA 3HAHUSTA U YMEHUSTA
Ha 6e3pabOTHHUTE JIMIIA C OTJIE]] TOBHIIIABAHE IIaH-
COBETE€ MM 3a pealn3alnus Ha Taszapa Ha Tpyda
KaTo HACTH MJIM CAMOCTOSITEIHO 3aCTH JIUIIA.

B npuerus HIT/(3-2023 nmpe3 mecer centem-
Bpu (PMC Ne621 ot 14.09.2023 r.) ¢ mraHupaHo
na 0ObnaT o0y4yeHu 887 0e3pabOTHU JIHIA U J1a Ce
ocurypu cyocuanpana 3aeToct Ha 37 iuna 3a me-
puon ot 3 Mecela ¥ HeCcyOCHIUpaHa 3aeTOCT Ha
288 nuia 3a mepruo He 1Mo — MaTbK OT 3 Mecela
1o npo)eCUnuTe M CIEHUATHOCTUTE, 10 KOUTO €
opra"msupano odydenueto [7,15].

Ha Gazara Ha 0000maBaHe W cHCTEMaTH3H-
paHe Ha MHPOPMALUATA 33 PeaTH3UpPAHUTE TIPEe3
nepuoaa 2023 r. — 2024 r. HaCbpPYUTETHHU MPOT-
pamM¥ ¥ MEpKH 3a 3a€TOCT U O0y4YeHHe ca Harmpa-
BEHH M3BOJM 32 BH3MOXXHOCTHU 33 YCTpOHBaHE Ha
pabota Ha 0e3pabOTHM JIHMIA C YBPEXKIAHUS Ha
cyOcuanpanu paboTHH MecTa.

3akiIouyenne

Pesynratute oT peanu3upaHe Ha OCTaBeHATa
1IeJl B HACTOsIIara pa3paboTka morar jaa ObaaT
000011IEHN B CIIEIHUTE U3BOJIU:

v' HampaBeH e 3aqb100YeH aHaIn3 Ha Ia-
3apa Ha Tpy/a B CTpaHaTa, Ha 6a3aTa Ha cHUCTEMa-
TU3UpaHa WHPOpPMaIIUs 32 3aeTOCTTa U 0e3pabo-
tuua npe3 2023 r. - 2024 r.;

v" O6ocHOBaHa € HEOOXOAUMOCTTA OT e(heK-
THBHO pa3pelriaBaHe Ha MpodiemMa 3a 3aeToCTTa Ha
JUIaTa C YBPEKIAHHS, C OTJIE] YCIEIIHOTO UM
WHTETpUpaHe Ha ITa3apa, yBeInyaBaHe Ha Ipe;ia-
raHeTo Ha TPYJ U IOCTUI'aHE HA UKOHOMUYECKH
pacTex Ha CTpaHaTa;

v\ U3SACHEHHW ca poJATa ¥ 3HAYEHHETO Ha
Arenmusta mo 3aeroctra (A3) KaTo W3IBIHH-
TEJIHA areHIus KbM MUHUCTEPCTBOTO HA TPYyIa U
colMaHaTa MOJINTHKA TIPU MPOBEKIaHE HA TbP-
JKaBHA TOJIMTHKA 32 HAChPYaBaHE Ha 3a€TOCTTA;

v\ HanpaBeH € Iperjel Ha Peaau3UpaHuTe
mpe3 2023 r. - 2024 1. moAXoAAIIM 3a XOpa C



YBpEXKJaHHUS HACHKPUYUTEITHA MEPKH, IPOTPaMHU H
MIPOEKTH 32 3a€TOCT M 00yUeHNe, KOUTO ce (hHMHAH-
CUPAT OT IbPXKABHUS OFOJKET U Ca TUCKYyTHPAHH
BB3MOXHOCTHTE 3a OCHTypsBaHE Ha paboTa Ha
0e3paboTHH JHIIa C yBpEXKIaHUS HA CyOCHIpaHu
paboTHU MecTa.
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MNPUJIOKHU ACIIEKTH HA TMTUTAJIHUTE UHOBALIUN
BbB ®PUHAHCOBUSA CEKTOP

Mapus TamikoBa

APPLIED ASPECTS OF DIGITAL INNOVATIONS IN THE FINANCIAL SECTOR
Maria Tashkova

ABSTRACT: Fintech is one of the most dynamic and relevant phenomena in today's economy and has a
significant contribution to the digital transformation of financial products and services, because:

— the digitalization leads consumers to seek fast, convenient, and secure financial solutions. Fintech companies
meet this demand through innovations such as online payments, digital wallets, automated investments, and
online loans;

— fintech offers accessibility - fintech platforms offer alternative ways of financing and money management. The
development of technologies such as artificial intelligence, blockchain, and open banking opens new horizons
for automation, transparency, and transaction security.

— fintech creates competition for traditional financial institutions, forcing them to modernize their services. This
improves the overall quality and accessibility of financial products on the market.

All these factors make fintech not only relevant but also a strategically important sector for the future of the
global economy. Despite its progress, the fintech sector faces a number of serious challenges that could hinder its
sustainable development.

— fintech companies often operate in a legal environment that is not fully adapted to innovative financial
technologies. Discrepancies between local and international regulations can impede the expansion of fintech
services;

— access to financing and capital is difficult, especially for smaller fintech startups,

— innovations in the sector are evolving at an extremely rapid pace, requiring constant adaptation by firms,
clients, and regulators alike.

Fintech is a key driver of digital transformation in the financial sector. It brings innovation, accessibility, and
improved service quality, but also faces major challenges such as regulatory uncertainty, cyber risks, and the need
for sustainable funding.

Key words: financial services; information technology; fintech; digital transformation of financial services

BnBenenne — moTpebuTencKaTa JIOSIHOCT ce MpeBpbhila B
KPUTUYHO MSCTO 3a BCEKU (DUHAHCOB CYOCKT.

PasBuTHero Ha 1M(POBUTE TEXHOIOTHH H TAX- ColuecTByBaIlUTE OrPaHUYEHUS 32 MACTO U
HOTO BHeIpsiBaHe BB (puHaHCOBaTa cdepa, Hopo- BpeME Ha JOCTBII, Kacaelld MPEIOCTABSIHETO
AuXa MPOMCHH, HCOYaKBaHH AOPH M 3a CAMMTC Ha (PMHAHCOBHU NMPOAYKTH, BeUe HE Ca pesieBaH-
¢unaHcoBu cyOekTu. Taka Hanpumep: THU. Bojein B u300pa, Beue € KIIMEHTBHT, a (u-
— (puHAHCOBHS POAYKT Ce MPEBBPHA OT YHHUKA- HAHCOBUAT MPOLYKT IO CIIEBA.

JIEH W eJUTapeH, B 00MIOAOCTBIICH U IyOuu- OdepTanuTe MpeIU3BUKATEICTBA HalaraTr oc-

yeH. DOKyChT JIHEC € U3MECTEH KbM HETOBOTO  HOBHUS (JOKYC IPH MPEJOCTaBsIHE Ha (PUHAHCOBU

MacoBO TOMYJIIPH3UPaHE U OBP30TO MpeAsia-  MPOMYKTH M YCIYTH Ja ObJie HACOYEH KbM:

raHe Ha KJIMEHTa, — M[pelyiaraHe Ha IPOAYKTUTE U YCIYTHUTE IO
— HaMaJsIBaHe poJiATa Ha KJacHMuYecKus (puHaH- HOB HaYHWH, OTTOBapsIll Ha TEXHOJOrMYHATA U

COB CYOEKT, KaTo MOCPETHUK U FapaHT MEXIY rmasapHa KOHIOHKTYpa;

JIBE JIOTOBApsIIM C€ CTPaHW, ThA KAaTO Tasd  — 3aJbpKaHe Ha KIHMEHTA: Ype3 OCUTYpsBAHE HA

poJig IHEC ce moeMa OT TEXHOJIOTHYHUTE HHO- MEPCOHANIEH IOJIX0J MPH HETOBOTO OOCITYX-

BallMH, BaHE; Ype3 yBeIIMYaBaHE Ha IMpelIaraHuTe
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(MHAHCOBHU MPOJYKTH U YCIYTH MO HOB HAYHH
U OT aNTEePHATUBHH MOCPETHHIN; ¢QEKTUBHO
W3II0JI3BaHE Ha ChOpaHaTa KIMEHTCKa HHQOP-
Marusl.

DuHTeX — KoJIadopauus Mexay “¢punancu”
M “TexHoJiorust’”

®duHTEX € chueTaHue OT “‘puHAHCH U “‘“TEXHO-
norus”’. HeroBusT reHe3uc € TACHO CBBP3aH,
KaKTO C Hy)KJUTE Ha (PMHAHCOBUS Masap, Taka U ¢
pa3BUTHETO HAa MH()OPMAIMOHHUTE TEXHOJIOTHH.
[Mox Tepmuna “punTeX" ce pazdupa:

* MEeXHON02UYHU peuieHusl, KOUTO OCUTypsBaT
HOB MoOJed Ha (DMHAHCOBH YCIyTH C Jo0aBeHa
CTOMHOCT U C€ JIOCTaBST KaTo MpOoIIeC OT Kpai 10
Kpaii mpe3 KOMIMIOTbPHH MPEXKH;

* MexHoNo2UYHU GupMu, KOUTO Ch3IaBaT U
MPEIOCTaBIT WHOBATUBHU (DMHAHCOBH MPOTYKTH
U YCITyTH;

* criopen nedununmara Ha CrBeTa 3a puHaH-
COBa CTA0MITHOCT, TOJ PUHTEX ce pa3dupa ,,¢pu-
HaHCco8u uHogayuu, 6a3upaHu Ha TEXHOJIOTHH, KO-
WTO MOTAT J1a JOBEAAT JI0 Ch3aBaHe Ha HOBU OM3-
HEC MOJENH, MPWIOKEHUs, MPOIEeCH WIA Tpo-
IyKTH, KOUTO OKa3BaT 3HAYMTEIHO BIUSHUE
BbpXY (HMHAHCOBUTE Ta3apyl W OpraHU3aliH,
KaKTO U BBPXY MPEJOCTaBSIHETO Ha ()MHAHCOBH
yerryru. (Financial Stability Board, 2017, p. 33).

B cBoeto pa3ButHe, (GPUHAHCOBH TEXHOJIOTHH,
NpEeMUHABAT TIpe3 HSIKOJIKO OCHOBHH eTama. B
Crielau3Mpanara JITepaTypa Te ca audepeH-
mupann ot Tpu (Vaganova, 2020) mo mer
(Kamuangu, 2024). Hue npuemame clieHUTE:

* punmex 1.0, mpexoJ OT aHATOTOBU KbM ITU(-
posu TexHoioruu (1967—-1980). [Ipe3 To3m me-
pHOA ce TosiBsiBA IBPBUAT B cBeTa OaHKOMAT,
mbpBaTa AuruTanHa GpongoBa 6opca NASDAQ), a
npe3 1973 r. e ce3ganen SWIFT - cucremara 3a
CBETOBHH MEXIyOaHKOBU (PUHAHCOBHU TEIIEKOMY-
HUKaIUY;

* gunmex 2.0, rnobammzarus (1980-2008).
PazBuTHETO Ha MMEPCOHAIHUTE KOMIIOTPH H TIOSI-
BaTa Ha VIHTEpHET, ce MPEeBPHIIAT B KaTAITU3aTOp
3a OHJIaliH OaHKHPaHETO, BbBEKAAHETO HA OaHKO-
BUTE KapTU U OM3HEC MOJENUTE 3a EJIEKTPOHHA
THPTrOBUSI, KOUTO HaJlaraT aBTOMaTHU3NUpaHe Ha Oc-
HOBHHU 0aHKOBM Tiporiecu. Te3n TEXHOJOTHHU ca B
OCHOBaTa Ha ObJIEIIMTEe MHOBALMH BbB (pUHAHCO-
BUSI CEKTOP;

* ¢hunmex 3.0, ACUEHTPATIU3AIMSI U KPUIITOBA-
nyrta (2008 — 2018). KirouoB eram, KOHTO 00X-
Ballla IIEpHO/a cJiell CBETOBHaTa (hPMHAHCOBA
kpu3a. OOIECTBEHOTO HEJOBEpUE KbM TPAJIUIIH-
OHHUTE OAaHKM € MHOTO BHCOKO, KOETO MO3BOJIH
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1osiBaTa Ha HOB CYOCKT, mpeiaraiy (MHAHCOBU
yenyru. [losiBaTta Ha OMTKOWHA M OJIOKYCHH TeX-
HOJIOTHSITA, TOCTaBMXa HAYAJIOTO Ha epaTa Ha Jie-
LEHTpaTU3upaHuTe (UHAHCH, MpeJIaraiku aj-
TepHATHBA HA TPAJULHOHHUTE BATYTH U (HUHAH-
COBHM MHCTpYMeHTH. [Ipe3 To3u eTam ce mosBuxa
U ObpBUTE cMapT(OHH, KOMTO I00aBMXa OILIC
eIMH KaHaJ 3a JOCTBII M IpeyiaraHe Ha GpHuHaH-
COBH IIPOJYKTH U YCIIYTH;

* punmex 4.0, nururanHa TpaHchopmanus Ha
¢unancosure yciyru (cnen 2018 r). Eranst e Ge-
JIs13aH OT TOYTH JABYTOJMIIHA, CBETOBHA, 3/[paBHA
MaHAEeMUs U JIOKAAyH, KOUTO MPOMEHHXa MoJe-
JIMTE Ha COIMANCH U CTOMAaHCKH XUBOT. OTpaxe-
HHE UMalle U BbpXy GpuHaHCOBUAT cekTop. [Ipe3
TO3H €Tal, BHUMAaHHETO € HACOUYCHO KbM H3KYCT-
BCHUS MHTCIJICKT U MallIMHHOTO o6yquHe, KOUTO
TpaHchopMUpaT HAYMHA, 1O KOWTO KIMEHTUTE
B3amMojeicTBar ¢ OankuTe. Te moiydyaBaT mep-
COHAIM3UpPaHU OQpepTH W NUCTAHIMOHHA MOJ-
APBIKKa Ha U3ITOJI3BAHUTE OT TAX q)HHaHCOBI/I Ipo-
IyKTH. BE3MOXKHOCTTA 1a ce 00paboTBaT roleMu
JaHHH, ITO3BOJIsIBA HA 63HKI/IT€ Ja OLI€HABAT TOYHO
(hMHAHCOBHTE PHCKOBE U JIa pa3paboTBaT IBJITOC-
POYHU HPOTHO3M 32 MOBEICHUETO Ha KIMCHTHTE,
KaKTO M J1a TIPEBIDK/IAT HOBH MOJICITH 32 U3MAMH.
HaBnuzaneTo Ha Te3W TEXHOJOTMH HEe OM OMIIO
BB3MOXHO 0e3 pa3paboTBaHETO Ha peryiamu-
OHHHM TIOJIUTHKH OTHACSAIIN CE 32 MHOBAaTHBHUTE
NOCPeIHHIN, TH(POBaTa HICHTUIHOCT, OTBOPE-
HOTO OaHKHpaHe, 3aluTaTa Ha JAHHUTE U Kuoep-
CHT'YPHOCTTA.

K11040BM TeXHOJIOTHM 32 TUTUTAIHA TPaH-
chopmanysi Ha PUHAHCOBHUS CEKTOP

ChIIECTBEH NPUHOC 3a JUTMTA]IHATA TPaHC-
(dopmanus Ha QUHAHCOBUTE MPOAYKTH H YCIYTH,
nMat dunTex 3.0 1 4.0. KbM KII04OBHTE TEXHO-
JIOTMH, MOTAT Jia ObJIaT OTHECEHH:

* O10x08u mexnoaoeuu (0nokueiin). brok4yelHn
€ CPaBHUTEITHO HOBAa MapaJnrMma 3a JEIeHTPaH-
3upaHa pabora B paszmlpesesieHa H3YUCIUTETHA
cpena. Te ocurypsiBaT Mpo3pavHOCT, CUTYPHOCT U
HEU3MEHHOCT Ha J[aHHUTEC BHB (MHAHCOBUTE
TpaH3aKIuU. Morar fa ce pasriexaa KaTo: HUBO
Ha JIOBEpHE; CPEJCTBO 32 OOMEH; 3aIlUTEH KOMY-
HUKAIMOHEH KaHaJl; Habop OT ACLEeHTPaTH3UPaHU
BB3MOKHOCTH. 110 cBOsITA CHIHOCT, OJIOKYEHH €
MpeIHA3HAYCH J1a OCUTypsBa, CUI'YPHU TpaH3aK-
LMK B JCICHTpaJIM3UpaHa cpeaa, 0e3 MmocpeaHuK
MEXJ1y JIBE J0oroBapsiu ce ctpanu. [lpu kmacu-
YEeCKHUsl HAYWH Ha 0aHKOBO OOCITy)XBaHe, OaHKaTa
BHHAI'M U3IBJIHABA JIBE POJIM — HA MOCPEAHHUK U Ha
noBepeHuK. KaTo J0BepeHHMK, TS ChXpaHsBa



MapUYHUTE CPEICTBA U TapaHTHpa TAXHATa Hell-
pukocHoBeHocT. KaTo mocpennuk, 6aHkaTa qaBa
WM HE J1aBa, ChIJIacue 3a M3BHPILIBAHE HA CNCKT-
POHHHM pa3IUIallaHus U PEBOAH.

* xpunmosganyma. KpunroBairyra € CpencTBo
3a pa3MsHa, OazupaHa Ha OJIOKYEHH TEXHOJIOTH-
ute. Becruku KpunroBanyTH crioAeisT odma ¢u-
nocodus. Ts e ompeneneHa OT HSHHUAT Ch3IaTEN
Caromm HakamoTto B myOmukanusra ,Bitcoin:
Peer-to-peer enekTpoHHa Mapu4yHa cUCTEMa“, MO
CIIEHUS HAUWH: ,,Hue onpenensme eneKkTpoHHATa
MOHETa Karo Bepura OT IU(GPOBU TMOJITUCH.
Bceku coOCTBEHUK MPeXBBHPIIS MOHETATA Ha CIIe-
BallIXs C HUPPOB MOJNKC HA XEHI OT MPEeIUIIHATA
TPaAHCAKIIHS W IyOJWYHUS KJII0Y Ha CJIeIBaIlis
COOCTBEHUK M TH 100aBs B Kpas Ha MoHeTara. [1o-
JMy4aTeNaT MOKE Jia MPOBEPH IMOAIUCHTE, 32 Ja
MpoBepH Bepurara Ha coocTBeHOCT.” (Nakamoto,
2008, p. 2). OcHOBHH M3WCKBaHUS, KOUTO CIIE/IBA
Jla IpUTEXkaBa elHa KPUITOBAIyTa ca: yCTOWYHB
Ha amumdumpane Ko, rapaHTUPaHe Ha Iepco-
HaJTHa CUTYPHOCT 4pe3 KpUIITHpaHe Ha TpaH3aK-
LIMUTE; OCUTYpsABaHE HA y4acTHE B TPaH3aKIIHH,
0e3 TOBepUTEITHH ITOCPENHHUIIN; 1a UMa PUKCHPaH
00eM 1 Bb3MOXKHOCT 32 JIeTICHE Ha IT0-MaJIK{ 9acT;
Jla TIPEIOCTaBsI MEXaHU3MH, TPOCIIEASBAIIH TIpa-
BUJTHOTO ollepupane ¢ Hest. KpunroBanyture npu-
TEXKaBaT U CHGHI/Iq)I/IKI/I, KOUTO KbM MOMCHTA I'l
MpaBsT ysA3BUMU. Taka Hampumep, Te He ca CBBP-
3aHU ChC CHLIECTBYBalla (uaTHa (HAaIMOHAIHA)
BalyTa, 3allOTO HE c€ HW3JaBaT OT IEHTpaliHa
O0aHka WM JApyra MyOnWYHAa WHCTUTYNUS;, HE
MPEICTaBISIBAT 3aKOHHO IIIATEKHO CPEICTBO U HE
npeacTaBisiBaT (UHAHCOBH WHCTPYMEHTH TIO
CMUCBHIIa Ha 3aKOHOBHTE Pa3opea0u; mpuemar ce
KaTo ,,YaCTHH Tapu WIW CTOKA, KOUTO HSAMAT
oOe3neueHne; HsAMAT (QUKCHpaHa, HOMHUHAJHA,
CTOMHOCT.

* unmenueenmuu 002080pu. IHTEINTeHTHNTE
AOTOBOpH Ca TCXHOJIOTHSA, BaKHa IPpU TUTHUTAJIN-
3anusaTa Ha (PMHAHCOBUTE yCIyrd. MHTenureHT-
HUST JOTOBOD € JIEHEHTPAIN3UPAHO IIPUIIOKEHUE.
[Ipunaranero uM € Bb3MOXXHO CaMO Upe3 U303~
BaHETO Ha OJIOKYElH, a MPOTPaMHUAT My KOJI ce
ChXpaHsBa B OJIOK-Bepura. Bcuukm acnektu Ha
CIOPa3yMEHHUETO ce Mpuiarar ¢ Kpunrorpadceku
KoJ1i. UHTETMTeHTHUTE IOTOBOPHU CE U3TPAXK/IaT Ha
YCJIOBHATA JIOTHKA ““AKO CIIyYH... TO CIEeIBa Ja Ce
Hanpasu...”. IlpaBunata ce nedpuHHpaT MEXIy
OM3HEC CTpaHMTE, KaTO Ce M3KIII0YBA TPETa — JI0-
BEpUTEIHA CTpaHa. VHTEIMreHTHUTE JOrOBOPHU
ca MpO3padHy U MPOCIEIUMHU OT BCUYKH 3aWHTE-
pecoBanu crpanu. [IpakTrueckara peamu3aius
Ha MHTEJIUIEHTHU IOTOBOpH, cTaHa ¢ Erepuym
ONOKUEiH, KBJETO ce JaJe BB3MOXKHOCT 32
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U3IBJIHEHNE U ChXPaHEHUE HA HUHTEIMICHTHUTE
JIOTOBOPY B paMKHTE Ha paslpeliesieHaTa KHUIa
Ha Etepuym.

* bomose 3a asmomamusupana mvpeogus. B
pe3ynTaT Ha HeCTaOWITHOCTTa Ha maszapa, 00To-
BETE 33 aBTOMATHYHA THPIOBHSI CTABAT BCE O-110-
nyJsipHi. B ocHOBaTa cu KpUNTOBAITYTHUTE 00-
TOBE Ca IPOrpaMH, KOMTO H3BBPIIBAT aBTOMa-
TUYHU TPaH3aKLH{, aKO Ma3apHUTE yCJIOBUS OT-
TOBapsAT Ha YCTAaHOBCHHUTE MapaMeTpu. Tbprosc-
KHUTE poOOTH paboTAT criopen oIpesesieHa cTpa-
terus. Tst Moxe nma ObJe: BrpajieHa B poOoTa 1 1a
ce PHKOBOJY OT OOIINTE MPUHIIMITK HA THPTOBUS;
MOXe Ja ObJe 3afajaeHa OT IOJ3BaTelNsl Ha Po-
6orta. Konkoro mo-mepcoHanusupaHu ca mnapa-
METPHUTE 3a ThProBUs, TOJKOBA MOBEYE € CYOeK-
TUBHATa HaME€Ca B CTPATCrusiaTa u ,H€I>'ICTBI/I$1T3 Ha
pobora. B 3aBrcHMOCT OT ()yHKIIHOHAITHOCTTA CH,
0O0TOBETE 32 THPTOBHA C KPUIITOBATyTa OMBAT:

- 0OTOBE 3a CKJIIOYBaHE Ha cIeNKH. Te ca mpor-
paMHUpaHu Aa U3NBIHABAT CHCIKU IIPU OIpese-
JIHW CUTHaNH (TTapamMeTpu), KaTo IieHa, 00eM Ha
ThproBusi. V3BBpIIBAT TOKYNKO-MpoaxoOara,
KaTo M30UpaT HAW-WU3rOJHUTE IICHU OT HIKOJIKO
0Oopcu WK Ha oTpeenenHa aThopMa;

- 60TOBE 3a U3rOTBSIHE Ha MPOTrHO3H. Te noma-
rat [Py aHaJIK3a Ha KPUIITO 11a3apa, KaTo cChoupar
WHPOPMAIUS OT CHICHUAIN3UPAaHHT CAUTOBE, COLU-
aTHA MpeXxH, Gopymu, O10rOBe, KaHAIH U T.H. B
pe3yiTaT Ha MOJlyYeHHUTE JaHHH ce MPaBsT Mpor-
HO3H, KOUTO C€ U3ION3BaT IIPH THPTOBHSITA;

- apoutpaxkeH 60T. ToBa ca HHCTPYMEHTH, KO-
UTO U3CTIeIBaT IEHUTE Ha OOpCUTE U THPryBar, 3a
Jla ce BB3IOJI3BAT OT HECHOTBETCTBHsATA. e moma-
rar Ja ce Onpeieny 3aBUCUMOCTTa Ha KypCOBETE
MEXIY HSAKOJIKO BAIyTH, CJ€J] KOETO pa3KpUBaT
MOJIEJIUTE HA IPOMEHH.

BB3MokHOCTTA 3a MHTErprpaHe Ha OOTOBETE
ChbC CBIIECTBYBALIUTE CHCTEMH, BBB (DHHAHCO-
BaTa OpPraHU3alus Wik cbC COPTYEepPHU peleHHs
Ha TPETU CTpaHU, MO3BOJIABA Cb3aBaHC HA JUTHU-
TajieH npodw Ha KIMeHTa. B3 ocHOBa Ha TO3M
npodui, upe3 OOTOBETEe MOraT /1a Ce yIpaBisiBaT
HEIrOBU aKTUBHU OII€palviyv, HAIIPp. MHUIUATIU3U-
paHe Ha TpaH3aKIMU, KaHAUJATCTBAHE 3 3aEMHU,
OTKpUBAHE Ha CMETKH, aHAJIHM3 HA Pa3XOAHUTE H
NPENOPbKH 32 OIOJDKETUpAHEe, U3BECTHsSI 3a JBH-
KCHUA 1O CMETKHU U IUIalllaHWA, IPECBCHIIUA HA U3-
MaMHM W U3BECTHS 3a MOJO3PHUTENHA ACHHOCT U
T.H.

* Big Data u mawunno obyuenue. Y IpaBIICHA-
€TO0 Ha (PMHAHCOBH CPEJCTBAa BUHATH CE CBBP3BA C
00paboTKaTa U ChXpaHEHUETO Ha TOJIEMU 00eMHU
JIAaHHW, C BHUCOKAa YeCTOTa Ha M3MEHEeHHe. AIro-
PUTMUTE 32 MAIIMHHO OOYYCHHE IO3BOJISIBAT



OBp30 W MPEIN3HO aHATU3UpaHE Ha TE3W 00eMHU
JIAHHU ¥ TIOMAarar MpH:

Ch3/1aBaHE HA CETMEHTHUPAaHH MapKETUHTOBH
CTpaTeTHH;

MPOTHO3WPAHEe Ha WHBECTHIMUTE HA KIIMCH-
TUTE, B 3aBHCUMOCT NIPOMEHHUTE HAa MMa3apa;
Ch3/1aBaHE HA HOBH CTPATETHH U MOPTQEiy;
OCBIIECTBSIBAHE Ha WHAWBUAYyaJeH MOTPeOH-
TEJICKH TIOJIXOJI, CIIE]T MPOCIeIsIBaHe 1 aHAIU-
3MpaHe MOBEICHUETO Ha KIIUEeHTA,;
NpEeJIOTBpaTsIBAHE Ha W3MaMU (CHMHUTEITHH
TpaH3aKLIMU CBBP3aHU C MpOM3XoJa Ha ma-
pure);

yhpaBlieHHE Ha PUCKa U B3eMaHe Ha WHPOPMU-
paHu pemieHus mpu u300p Ha MOJEeN 32 ChT-
PYAHUYECTBO C MTOTPEOUTE.

IIpu0:XkHU acneKTH HA CbBPeMeHHHUTe (pu-
HAHCOBH TE€XHOJIOTHH

KbM MomenTa purTEX IOPTQOIHOTO € HoraTo
¥ pa3HOOOpa3HO Ha TEXHOJIOTHYHHU WHOBaIwH. Te
HaMUpaT MPAKTUYECKO MPUIOKEHUE B peaTu3u-
paHeTo Ha pa3nudHu (HUHAHCOBHU MPOJYKTH U YC-
JyTH, KaTo:

* nrawanus u npesoou. TO3M CETMEHT € Ha
'BPBO MSICTO CPEIl BCHMUKHU YCIYrH Ha (pUHTEX
¢bupMHTe U € KIIY0B 3a MHBecTUpaHe. ToBa ce
JUBJDKY Ha (haKTa, ye: HEe CC U3MCKBAT 3HAYUTCIIHU
()MHAHCOBU TO3HAHUS M YMEHHUS;, OTHOCHTCIIHA
JIEKOTa Ha TPEJOCTaBsHE HA YCIYTHUTE; OTHOCH-
TEJTHO HUCKUTE PHCKOBE.

TpaguiioHHUTEe OAaHKW U3MUTBAT HAW-TOJIIMa
KOHKYPEHITUS OT (PUHTEX KOMIIAHUUTE TIPUA TO3H
By yciryru. uHTEX PUPMUTE aKTUBHO Ch3/1aBaT
Y pa3BUBAT CUCTEMH 3a TpaHcdep, 3a KOUTO € Xa-
paKkTepHO, HUCKUTE KOMHCHOHHH M KPaTKOTO
BpeMe Ha IpeBOo/Ia/TUIamaHeTo.

* cpynoso ¢unancupane. bankute ca Kpe-
JINTHA ¥ MTHBECTUITMOHHA HHCTUTYIHS. Te onepu-
pat ¢ puHAHCOBH pecypcH, Cpelry KOUTO MoITyda-
BaT M M3IUIANIAT AOTOBOpUpaHa IieHa (Juxaa). Ec-
TECTBEHATa TOCOKA Ha Pa3BUTHE HA (PUHTEX, €
HaBJIM3aHETO B 001aCTTa HA KPEAUTHPAHETO U WH-
BecTupaHeTo. ['pymoBoTo (QUHAHCHpaHE HaW-
YeCTO C€ M3IO0JI3Ba OT CTapTHPANId KOMITAaHUU
WJIN pa3BUBAIIU CE MPEIMPHUATHS KaTO HAYMH 3a
JIOCTBII 10 aNTEPHATUBHU CpelcTBa. ToBa € uHO-
BaTHUBEH HAYMH 332 HAMUpPaHe Ha (UHAHCHUPAHE 3a
HOBH TIPOEKTH, OM3HECH WIJIH HIIEH.

Ycyru 3a rpynoBo ¢puHancupane ca P2P/P2B
MO/IeJ Ha TUPEKTHO B3aUMOJICHCTBUE MEXKTY 10C-
TaBYMIM M MOTPEOUTEIM Ha (PMHAHCOBH YCIYT'H
0e3 mocpeaHHYECTBOTO Ha OaHka. duHTEX
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KoMmaHuute B objacrra Ha P2P/P2B yciyrure,
IIPENOCTaBAT IaThopMa, KbAETO KPEeIUTOIONY-
yaTeIuTe U KPEAUTOPUTE, KaKTO U HWHBECTHUTO-
pute Ha ApeOHO, MOTaT OTKPHUTO Jia CH CHTPYAHH-
yat. TakoBa KpeIuTHpaHe € HHTEPECHO U YAOOHO
IIpeay BCUUKO 3a Maskus OusHec. Karo enumunu-
paT MoCpeqHHIIM, TaKuBa MiIaT(GopMu MoraT 1a
IIPEIUIOKAT I10-BUCOKA BB3BPBIIAEMOCT Ha HHBEC-
TUTOPUTE B CpaBHEHHE C OAHKOB AEMO3WT, HO B
CBILOTO BPEME MO-HUCKA JINXBA 32 KPEIUTOIIOIY-
yarenute oT OaHkoB 3aeM. Ha Te3n miardopmu
MOTEHIIMATHATE KPEIUTONONyYaTeiId, KOUTO He
MpeaCTaBisIBaT UHTEpec 3a OaHKUTE (MOpaau BU-
COKH PHCKOBE, HHCBHK pa3Mep Ha HEOOXOIUMHs
3a€M U T.H.), MOTaT Ja MOJIy4aT JOCTBII 10 3aEM.
B Te3u cimydyan TUXBEHUAT NPOLICHT 110 TaKUBa 3a-
eMHM MOKe 1a OBJe MO-BUCOK OT OaHKOBHS, HO
IIPU JIMIICA HA AOCTBI A0 IPYTrd M3TOYHHLN Ha
(uHaHCUpaHe, TOTCHUUATHUTE KPEAUTONONyda-
TeJH ce Bb3Moa3BaT. OCHOBHU BHJIOBE 32 IPYTIOBO
¢uHaHCUpaHe ca:

- (huHaHCHpaHe HA MIPOEKTH, TO3BOJISIBA IIPHB-
JMYaHe Ha CpPe/ICTBAa 3a TaKWBa, 32 KOUTO HE ce
npeasaraT TpaAULIMOHHN UHCTPYMEHTH 33 HaOH-
paHe Ha cpencTBa. PUHAHCUPAHETO HAa IPOEKTH €
BUJ MHBECTULMSA, 1OOIMKABaIla Ce MO-CKOPO 110
ONaroTBOPUTENHOCT. 3a MapuTe, MHBECTHPAHU B
MIPOEKTa, Ce IMOoJIydyaBa IMOJAPHK, MPUBWIETHS U
Opyru nogoouu OoHycHu (Hamp. otcThika oT 20%,
Ha TOKYIIKHUTE Mpe3 ClIeABaIlrs Mecell; MACTO B
CEKTOp-A Ha KOHIEPT U T.H.). OUHaHCUpaHEeTO Ha
MIPOEKTH YECTO Ce Ipuiiara Mpyu TBOPUYECKH IPO-
extd. Ilo TO3M HauMH MY3MKaHTH, XYyZO>KHULH,
pa3paboTunIy Ha TIPUIIOKEHUS, ChOUpaT cpelc-
TBA 32 CBOMTE MPOEKTH.

- UHBECTHUIIMOHHO KPEIUTHPAHE C y4acTHe Ha
¢uznveckn nuna. [IpenocraBsiHe Ha KpeauT, 3a
OTIpe/IeNICHO BpeMe, CpPelly OINpe/esieH MPOLEHT,
T.€. KpayIJICHIMHra ce MPUIbPXKa KbM (HIIOCO-
¢usiTa Ha KIACHYECKOTO OAHKOBO KpEAWUTHpAHE.
Pa3znuyaBar ce 1Ba Bua Kpay/JIeHIUHT:

P2P, ¢wusuuecko nume kpemuTHpa (HHU3HUECKO
JHLE;
P2B, ¢usnyecko nuie KpeauTHpa HOPUIHUECKO
JUIIE.

- THBECTHULIMOHHO KPEIUTHPAHE CPEILY aKLIUH.
OOUKHOBEHO CpEIy TMPEIOCTaBCHHUTE CPEACTBA
ce JIaBaT aKIMHM Ha KOWUTO Ce IIamaT peryisapHH
JUBHICHTH. AKO KOMIIAaHMATA HAMA aKIWH, TO-
raBa Ha MHBECTHTOpA C€ MpejiaraT APYyrd Bb3-
MOXXHOCTH 32 PErHUCTpUpaHe Ha A4 B JpPY>KecCT-
BOTO. TyKk KpeAMTHUpPAHETO € B pa3Mep Ha 3HAYM-
TEJHU CPEJICTBA.

* omeopeno banxupane. ToBa € MO, KOWUTO
ce YTBBpXKAaBa Ipe3 mocienHute roguHu. Ilpu



HETO, ThPrOBCKUTE OaHKHTE MO3BOJSABAT JOCTHII
¥ KOHTPOJ HA JINYHUTE M (PUHAHCOBH TaHHU HA
KIIMCHTUTE CH, Ha BHHILECH JOCTAaBUYMK HA (pUHAH-
COBU YCIIyTH, OOMKHOBEHO (UHTEX CTapThIl. baH-
KOBHAT KJIMEHT MPEABAapUTENTHO TpsiOBa Ja jaane
CBITIACHE 32 TAKBB JOCTHIL. CIie] TOBA TE3H TPETH
CTpaHM MOTaT J1a U3ION3BaT CIOJACICHUTE JaHHU
Ha KJIMEHTAa W JaHHU 3a (PMHAHCOBHTE KOHTpa-
TeHTH Ha KiueHTta. [IpumaraneTo Ha OTBOPEHO
OaHKMpaHe, OOXBallla Pa3IUYHHU CIICHAPUHU, OT
UACHTHQHUIMpaHe Hali-1o0puTe (PUHAHCOBHU MPO-
IyKTH ¥ YCIYTH 3a KJIMEHTHTE KaTo HarpuMmep
HOB IO-U3Tr0/ICH NPOAYKT A0 NpEACTaBsIHE Ha I0-
TOYHA KapTHHA 32 (PUHAHCOBOTO CHCTOSIHHE Ha
KJIMEHTa TpeId II0eMaHe Ha JBJIT OT HEerosa
CTpaHa.

[IpenumMcTBa: eqHa BXOTHA TOYKA 32 ISTIOTO
MOTPEOUTEIICKO UIKUBSIBAHE U ITEUCIICHE HA HOBH
MOTPeOUTENH; CIIOACIISTHE HA TAKCUTE MEX Ty OaH-
Karta u puHTEeX CyOeKTa, MpeJocTaBsi OaHKOBaTa
yciyra.

HenocraTek: Bce ome, orpaHudeH Opoi
0aHKH, IpeIaratT OTBOPEHO OaHKHUpaHE.

3akiIoueHue

JlHec (hvHAHCOBHUS CEKTOP HE OM MOT'BJI J1a Ch-
niecTByBa 0e3 cuiiaTa U MOMITA Ha JUTHTATHUATE
WHOBaIMH. V3MoN3BaHeTo Ha KITOYOBU TEXHOJO-
T'HH, OCUTYPsIBa HAKOH OCHOBH ITPEJUMCTBA, KaTO
ONTUMH3UPaHE Ha (PUHAHCOBATa JACHHOCT; HaMa-
JISIBAHE HA TPAH3aKIIMOHHUTE Pa3XxoJd; MOBHIIA-
BaHE HHMBOTO HAa WH(POPMAIMOHHA CUTYPHOCT U
3alllWTa; YBEJIMYaBaHE CKOPOCTTa Ha oOpaboTka
Ha ()MHAHCOBUTE TPAH3AKIIMU; MPO3PAYHOCT Ha
orepaiuuTe; Obp30 pearupaHe Ha MOTPeOUTENC-
kust uaTepec. KakBo creaBa 3aHanpen:

* B cpeHO OJM3Ka MEepCIeKTUBa — MpeaocTa-
BSIHETO Ha MEPCOHATIM3UPAHU (UHAHCOBU YCIYTH
e MpoABIKH Ja ObJe TNPUOPHUTET 3a BCAKA
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(mHAHCOBAa WHCTHUTYIHS;, PETYJIATOPHUTE TEXHO-
JIOTUH IIIe MPOABIDKABAT a ToAroMarar GuHTEX
MHIYCTPUATA B MPAKTUKATA UM HA MPEOCTABSHE
Ha (PMHAHCOBU MPOIYKTH U YCIYTH;

* B IBJTOCPOYCH IJIaH — HOBOCH3/IABAIIINTE CE
OM3HEC €KOCHCTEMH IIle HajlaraT 3aJbJDKUTEITHO
ydJacTue Ha OaHKOBHUTE MHCTUTYIIUU B TSX.
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MODELS AND APPROACHES FOR DIGITAL TRANSFORMATION
OF FINANCIAL PRODUCTS AND SERVICES

Maria Tashkova

ABSTRACT: The digital transformation of financial services and products is not merely a technological ad-
vancement but a fundamental change in how financial institutions operate and how their clients interact with them.
The need for digital transformation arises from both internal and external factors.

On one hand, changing consumer behavior and expectations require faster, more accessible, and personalized
services. On the other hand, growing competition from fintech companies forces traditional financial institutions
to become more agile and innovative to maintain their market positions. Moreover, regulatory requirements and
global trends toward digitalization add further pressure for change.

Digitalization brings significant advantages to financial institutions. The benefits include improved opera-
tional efficiency through automation, cost reduction, and faster decision-making enabled by big data and artificial
intelligence. Additionally, digital transformation opens new opportunities to reach a broader customer base and
to introduce innovative products.

From the consumer’s perspective, the benefits are equally significant. Digital channels allow access to services
anytime and anywhere. Services are often more affordable, with lower fees and better terms. Clients receive better
and more personalized service through new technologies such as chatbots, mobile applications, and financial
planning platforms.

Despite the considerable benefits, digital transformation comes with several challenges. Serious issue is the
outdated IT infrastructure in many traditional banks, which makes the integration of new technologies difficult.
The regulatory framework also poses challenges, as financial services are heavily regulated and new technologies
must comply with legal standards. Initial investments in technology and staff training are substantial and often
strain the financial capabilities of institutions.

The digital transformation of financial services and products is not only inevitable but also crucial for devel-
opment of financial institutions. It brings a range of advantages related to efficiency, convenience, and innovation
but also requires strategic planning, investment, and overcoming serious challenges.

Key words: financial services; information technology; fintech; digital transformation of financial services

BbBenenne O0ankuTe. OTTOBOPHT Ha OAHKOBUTE WHCTHTYIIHH
0e —4acT OT yCJIyruTe Jia ObJiec HACOUYEH KbM BhH-
TeXHOJIOTUNUTE U MHOBALIMUTE Ca BaXEH €jJe-  I[IHM M3NbJIHUTENU. Taka OaHKHTE MOCTUrHaxa,

MEHT 32 Pa3BUTHETO HAa YOBEUIKOTO OOLIECTBO.  HaMalsgBaHE HAa Pa3XOAM CH M Ha PEryJaTOpHUS
TsXHOTO BIMSHHE AHEC € OCOOCHO OCE3aTeIHO.  PUCK, CBBP3aH C ONUTHUTE 32 yIpaBJICHUE HA BBT-
Ha mpaktuka ctaBame O4eBUIM KaK YOBENIKATa  PEHIHUTE UM CHCTEMH OT IIEHTPATHUTE OaHKH.
MHUCBHJ, BBIUIBTEHA B TEXHOJOTWYEH NPOIYKT, Ot gpyra ctpaHa, OaHKUTE Oagoxa BB3MOXK-
NIPOMEHS HE caMO OT/AENEH OM3HEC MPOLEC, HO U HOCT Ha TEXHOJOTWYHU (UPMH J1a OCH3HAAT CH-
TpaHchoOpMHpa U3rpajieH ¥ (QYHKIMOHMpANIM  Jiata Ha (PMHAHCOBOTO OOCHy)XBaHe 0e3 Tocpe-
Om3Hec Mojenu. BHenpsBaHeTo Ha JQUTHTAIHM  HHK. J{HEC, HHTEpECHH 3a M3CIie/IBaHE Ca BHIIPOCH
WHOBAllMM BBbB (pUHAHCOBaTa cdepa, TpaHcPop-  KaTo:
MHpa MOJIENa Ha [IPEJJOCTABSHE Ha YCIyTH. — KaKBO c€ IPOMEHH M KaKBO IIPEJICTOM Aa Ce
Crnen cBetoBHarta (uHaHcoBa Kpu3a 2007r. —  mpomeHs BB (MHAHCOBHS CEKTOP CIIEACTBUE H3-
2008r., yacT OT NPOMEHHUTE BbB (PMHAHCOBHSA CEK-  MOJI3BAHETO HA CHBPEMEHHU HMH(POPMALMOHHH
TOp, 05Xa HACOYEHM KbM 3aCHJIBAaHE Ha PETyla-  TEXHOJOIHHU;
TOpHHS peXUM U (rUHAHCOBAaTa TUCHIUILUIMHA HA
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— KaK TC31 IPOMCHHU BJIUAAT HA OusHeca 1 00-
IICCTBOTO.

Mojaesin Ha JUTHTAJIHA TpaHcopManus Ha
(pHAHCOBM NPOAYKTH U yCJIYI'H

IIpe3 nocnenuuTe roavHU, NpeAsiaraHETO Ha
(DMHAHCOBH yCIYTH OCBEH OT WHBECTUIIMOHHU U
TBPrOBCKU OaHKH, CTaHa Bb3MOKHO Ja C€ U3BbP-
IIBa ¥ OT HEOAHKOBH OPTaHU3AI[M1 — OCHOBHO OT
TEXHOJIOTHYHHN KOMITaHUH.

KeM mMomeHTa, ¢uHAHCOBM yCIyrd, ce Tpe-
JOCTABSIT OT TPH TUIIA CyOeKTa:

— (UHAHCOBO-TEXHOJOTUYHH  KOMIIAHUH

(Fin Tech Startup) — ToBa ca HOBH y4acTHUIM Ha
nazapa. Te craptupar OuzHec, KOWTO € HacOYeH
KbM TIpeJloCTaBsiHe Ha MH(POBH, HUHAHCOBHU YC-
JYTH, OPUEHTHPAHU KbM OIpelesieHa Ma3apHa
Huia, Hanp. Revolut, N26;
TrojJaeMu TEXHOJIOIT'MYHU KOMITaHUHN
(BigTech FinTech) — ToBa ca yrBbpaeHn y4act-
HULM Ha masapa. IIpenMersT UM Ha AEMHOCT €
CBBbp3aH C JUTHTAJIHUTC MHOBAIMU, HO UMAT pe-
CypC ¥ HKOHOMUYECKH HHTEpeC Ja peasaraT Gpu-
HaHCOBM yciyrd. llpu TsX, mpemocTaBIHETO Ha
()MHAHCOBH YCIIyTH € BTOpUYHA JEHHOCT, HA/T-
paxgama ocHoBHara, Hamp. Google, Apple,
Amazon;

— TpagulMOHHUTE (PMHAHCOBU UHCTUTYIIHN
(Traditional FinTech) — nmunien3upannTe THPros-
CKM ¥ MHBECTHIIMOHHH OaHKH, 3aCTPaxXOBATEIHU
Ipy>kecTBa U Ip. Te MpeaocTaBiAT CMECEH MOJEI
Ha (MHAHCOBU YCIIYTH — €JIEKTPOHEH M KIIacH-
YECKH.

B 3aBucuMoct ot cyOekTa, nmpeaocTasm Gpu-
HAHCOBH NPOAYKTH U YCIyTd, Ouxa Morar jaa ce
oTrpaHnuvar CJICIHUTEC MOACIW Ha JUIHTaIHa
TpaHCcHOpMaIIUS:

* Asmatcko-amepukancku mojen (CAILl, Ku-
Tail). B nenThpa Ha TO3M MOJieN ca roJeMuTe Tex-
HonornuHu kommnanuu (BigTech FinTech). Te
pa3BUBAT OT/AEITHO CHCTEMa 32 (PMHAHCOBHU IPO-
IOYKTH M YCIIyTH, KOATO JIOTIBJIBA TIXHATa OCHOBHA
ousnec neHocT. [1o To3M HaYMH, TOJIEMHUTE TEX-
HOJIOTHYHHW KOMIIaHHH, CTaBaT SABCH W aAKTHBCH
KOHKYPEHT Ha (puHaHCcOBHTE cyOekTH. [ onemuTte
KOMITaHUH Ca yCIeIH! BbB (PMHAHCOBUTE YCIYTH
3aI0TO:

— Ou3HEC IPOIECUTE UM Ca U3ISUIO JIUTHTA-
JU3UPaHH, 32 pa3iKa OT TPAAULMOHHUTE OaHKH,
KOHUTO ca B MPOLEC Ha JAWUTHUTalIHA TpaHcdopma-
LLHSE;

pasnojlarat € OIpOMHO  KOJHUYECTBO
OJaHHU U CBBPEMCHHM TCXHOJIOTHU 3a TAXHATa
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00paboTKa u aHAIU3 HA TOTPEOUTENICKOTO TTOBE-
JICHHE;

— TpeararT TEepCOHAJIM3UPAHO OOCITyX-
BaHE HA CBOUTE KIIHEHTH;
ype3 pa3iyHd CTUMYJIHUPANIN HHCTPY-
MEHTH, TOTPEOUTEIAT Ce MPEBPBIIAT B 3HAYUM U
aKTHUBEH YYaCTHHK 3a KOMITAaHUATA, a TOBA CE OC-
pebpsiBa ¢ MOTPEOUTEICKA JIOSITHOCT.

* 3amaJHOEBPOIICHCKH MoJeN (CTpaHUTE OT
EC). B meroBus 1eHThp ca GUHTEX CTapTHIIATE
(FinTech Startup), perymatopHuUTEe TEXHOJIOTHH
(RegTech) n motpedurenure.

@uHTEX CTAPTHIUTE NEHUCTBAT KATO IOCPEX-
HUIM MEXAy (UHAHCOBUTE CYOEKTH W TEXHUTE
norpeburenu. Te crapTupar Ou3Heca CH C LEN
NpefocTaBsiHe Ha (UHAHCOBU TPOAYKTH H yC-
nyru. ToBa ru mpeBpbhIa B aKTHBEH KOMIIOHEHT
MIPH TO3HW MOJIEN, 3al[0TO U3TPaXAAT IU(poBaTa
WHPPACTPYKTypa U cpelia Ha KOSITO ce MpeocTa-
BAT ()MHAHCOBUTE MPOJTYyKTH.

Perynaropaure TexHomorun 0sxa 000co0eHH,
KaTo CaMOCTOSITEIHH, cie] (uHaHcoBaTa Kpu3a
ot 2008r. RegTech onepupa B pa3iu4Hu peryJia-
TOpPHU TMPOCTPAHCTBA, KaTO: YIIpaBIEHWE Ha
JIAaHHU 32 ChOTBETCTBUE; MIPEAOTBPATIBAHE HA U3-
MaM#; HaOJIOJCHUE Ha CITY>KUTETHTE; Bh3MOXK-
HOCTH 3a OJTUTHA CJe/a.

B ocHoBara Ha 3am1a/THOEBPOTIECKUSAT MOIEI Ca
MOCTaBeHU KIIMEHTCKUTE HYKIIU U TSIXHOTO 3a/10-
BOJIIBaHE OT (PMHAHCOBU TPOAYKTH U YCIYTH.
ToBa mpeBpbma (UHTEX CEKTOpPa BHB CHIIHO
(¢parMeHTHpaH. YYaCTHUIUTE B HETO CE€ OpUEH-
TUPaT KbM KOHKPETHH Ia3apHU HUIIHU, OTpele-
JIEHW OT MOTPEOUTEIICKOTO MOBeAeHne. B pesyi-
TaT Ha PEryJaTOPHHUTE TEXHOJOTHUH, CTAPTHIINTE
ce CBBP3BaT C OMNpeAelcHn (PUHAHCOBH CTPYK-
TYpH 3a Jia TIpeasiaraT HOBH KJIMEHTCKU PEIIeHUs
Ha TIOTPEeOUTES.

* M3T04yHOEBpPONENCKH MOJIEN HA JIUTHUTAJIHA
TpaHchopmanusi Ha (UHAHCOBH TIPOAYKTH U YC-
nyru (Pycus). B meHThpa Ha TO31 MOJIET € JTUIICH-
3upaHa (MHAHCOBA WHCTUTYIHSA, OOMKHOBEHO
Oanka (Traditional FinTech). ITox HenH koHTpoOI
cTaBa pa3pabOTBaHETO Ha (PMHAHCOBHU MPOIYKTH
u ycnyru. bankara pearnpa Ha Bh3HUKBAIIM all-
TEPHATHBH W OIPEJIelisi, KOU OT TsX Jia ce paspa-
OoTBar u npemiarar. Ypes NapTHbOPCTBO MEXIY
OaHkara M QUHTEX KOMIIaHMHUTE, MOTaT J1a ce 00-
MEHSIT IaHHH, KaKTO U JIa ce MpeJyiarat IObJIHU-
TEJIHU BB3MOXHOCTH 3a Mo100psiBaHe Ha (hUHAH-
COBHTE MPOAYKTH U YCIIyTH.

Ioaxoau Ha AUrMTAdHA TpaHchopMamusi
HAa (PMHAHCOBH MPOAYKTH H YCIYTH



B teopusita ce pa3riexaar ABa OCHOBHHM IOJI-
XO/la Ha JUTHTaNHa TpaHcdopmanus Ha (HUHAH-
COBH YCJIYTU U MPOJYKTH — INIATPOPMEH U €KO-
cuctemen (Schmiick, 2025); (Isakovich, 2021);
(Lee, 2018).

* punTex mwiargopma. MamomsaneTo Ha HUH-
Tex miardopma, 3a mpeyaraHe Ha (pUHAHCOBH
YCIYTH ¥ IPOJYKTH, € MOAXOAAI] IOAX0 3a (puH-
TeX cTapTheiuTe. TsAXHAaTa OM3HEC MEHHOCT, € na
Ch3/1a7aT U MOAABPKAT TEXHOJIOTHYHA Cpefia 3a
JUCTAaHIIMOHHO MPEJOCTaBsIHE U MOJI3BaHe Ha (u-
HAHCOBM YCJIyrd U nponykru. Ilmatdopmenust
MOJXOJI C€ XapaKTepHu3upa c:

— TIEHTpau3anus Ha moToIuTe oT nanau. Cobc-
TBEHUKBT Ha [ardpopMara perucTpupa
BCHYKH TPAH3aKLUH, KOUTO CE CIIyYBaT Ha Hesl.
Taxa, Toit pa3znonara ¢ wHGoOpMaIwsI 3a TI0-Ha-
TaTHUIHO Pa3BUTHE HA (MHAHCOBUS MPOAYKT,
NPEIOCTaBsIH Ha Herosara miardopma;

— JICleHTpaIM3alysl Ha Mpejyiarane Ha (UHaH-
COBHTE NPOLYKTH U ycinyru. Bceku Qunan-
coBH cy0eKT, OM MOT'BJI [a c€ BB3I0J3Ba OT Jia-
neHa puHTeX miardopma, Ype3 yCTaHOBSIBAHE
Ha MapHBOPCKHU B3aMMOOTHOILEHUS ChC CTap-
ThIIA.

B 3aBucuMoct ot Opost Ha mpemaranuTe Gu-
HAHCOBH YCIIYTH U IPOAYKTH Ha IuiaTdopmarta, Ts
MOXe Ja Obae: MOHO TuiaTdhopMa — 3a efHa yc-
Jyra Wid MPOAYKT (HaIp. 3aCTpaxoBKa IpakaaH-
cka otroBopHocT 3a MIIC) wnmm yHuBepcaaHa
wiaTdopma, MpeaocTaBsia CpOIHH O MpeaHa3-
HaueHHe YCIYTd W TMPOAYKTH (Hamp. HeoOaHKa
Revolut).

* (huHTEX exocucTeMa. To3m MoaXo crOupa B
€IHO LU(POBO MPOCTPAHCTBO, BCUYKH CTpPaHH,
KOHMTO y4acTBaT B JUTUTAIIHATa TpaHchopMarms
Ha (MHAHCOBH yCIYTH U IPOAYKTH:

- TpaIMHOHHNUTE (PMHAHCOBU MHCTUTYLHMH. B
orBopeHa API cpena, 6aHkuTe Morar jaa mnpejaja-
raT Ha KIIMEHTHUTE CH, TOCTBII 10 YCIIYTH OT ApYTrH
noctaBuniy. Taka, Te yBelnuaBaT CIOCOOHOCTTa

CH J1a 00CITy>KBaT CBOHMTE KITMCHTH, KAaTO 3ara3Bar
OCHOBHUS KOHTPOJI BHPXY B3aHMOOTHOIIICHHSATA C
TAX;

- TOJIEMH TEXHOJIOTHMYHU KOMITAHUHU C TCXHUTE
U3rpasicHd ¥ (QYHKIIMOHHUPANIM E€KOCHCTEMH 32
€JIeKTPOHHA ThpProBus, kaTo Alibaba, Amazon; 3a
yIpaBJCHHE Ha KOPIOPATUBHUTE (PMHAHCH, KaTO
Xero, SAP;

- HOBOCTapTHpalUTe, (PHHAHCOBO-TEXHOJIO-
TUYHU KOMIIAHWH, YUHUTO TUIAT(HOPMHU OTTOBAPST
Ha crenu(GUUHUTE HYKIM Ha KJIUCHTUTE U ca o-
KYCHpaHH BbPXY HUILIOBH MPOIYKTH, KOUTO HE Cca
0o0XBaHATH OT JPYTUTE YYACTHUIM B €KOCHCTE-
Mara;

- arperaTopure, Ch3JaTeNIUTe Ha HHTETPUpaHa
TEXHOJIOTMYHA CPefia 32 MHOXKECTBO YCIIYTH.

KbM ¢uHTEX ekocucremara ce MNpeasBsIBaT
W3UCKBaHMUS 3a:

— TBBKAaBOCT M MamabUpyeMoCT, upe3 H3-
MOJI3BAHETO HA OOJAYHM TEXHOJOTHU W MUKPO-
ChPBUCHA apXHUTEKTYPa;

— 3aCHJICHO CBHTPYJHHYECTBO C (UHTEX
cTapTUupany KOMIIaHUY;

— QoKyc BBpXY KIHEHTa C LeNl CTHMYJIH-
paHe Ha HeroBaTa JIOSUTHOCT, Upe3 MPEeIOCTaBsIHE
Ha TMEPCOHANIM3MPAHHU PEUICHUSI TCHEPUPAHU OT
aHaJIM3W, MallMHHO OoOydeHne u 00paboTka Ha
JIAHHU B pealiHO BpEMe;

— MapTHBOPCTBA MEXIY YYaCTHULIUTE B
€KOCHUCTEeMATa, Ype3 B3aUMHO H3TOJTHO ChTPYTHH-
YCCTBO MMOCPCACTBOM TCXHOJIOTMYHA UHTETpAIUA,
CTIOZICTISTHE HA IAHHHM, Pa3lIUPsIBAHE HA Ma3apHHS
00XBaT ¥ MPOJAYKTOBOTO MOPT(OIHO HA SKOCHC-
TeMaTa;

— BHEJPsBaHE HA TEXHOJIOTHH 32 MMOBHIIIABA
e()EeKTUBHOCTTA HAa €KOCHUCTEMATa, upe3 M3IO0JI3-
BaHETO HA U3KYCTBEH HHTEIICKT, OJIOKYCHH TEXHO-
JIOTHH, aHAJIU3 HA TOJIEMH JIAHHU, 00JIAYHH H34HC-
JICHUSL.

Ta6auna 1. CpaBHuTETHA XapaKTEPUCTHKA HA TIOAXO/IH 32 TUTUTATHA TpaHchopMalus Ha (GUHAH-

COBHM IPOIYKTH U YCIYTH

Kpurepnii ®unTex maargopma DuHTEX eKOCHCTEMA

TexHoJIOTMYHO penIeHue, KoeTo npe- | Mpeka 0T MHOKeCTBO IIaT(opMH, KOM-

Omnpenenenne Jlara KOHKpETH! (DUHAHCOBH YCIIYTH TIaHWH, PETyJIaTOpH, HOTPEOUTENN U TEX-
WM TOCPETHUYH ITPH TaKHUBa HOJIOTHH B cpepaTa Ha puHTEX
Crnemmpuyna ycmyra Wwin rpymna ot B3anmMopeiicTBre MeX Iy MHOTO YCIIyTH,

dokyc yciryru (Hamp. pa3Iulaanus, Kpe- m1aThOPMH U YIACTHUIM B TIO-TOJISIM
JIITH, HHBECTHIINN). 1¢ppoB PHUHAHCOB CBAT

ITpumepu PayPal, Revolut, Stripe, TransferWise. Opep Banking exocucrema s ]VEC’

DeFi exocuctemaTa B OJIOKUEHH CBETA.




[Tnardopmu, 6aHKH, GUHTEX KOMIAHUH,
OcHOBHUI Knuenrtu u ocTaBuuk Ha yciayrara
TEXHOJIOTHYHH (PUPMH, PETYIaTOPH, 110-
Y4aCTHHUIU (mnardopmata).
TpeOuTeNH.
eIIeHTpaIM31panHa WK pasIpezeieHa
TexHonornyna LenTpanu3upana (eaHa KoMma- HleueHtp P pastpei
(MHOXECTBO CHUCTEMH KOMYHHKHUPAT I10-
apXHUTEKTypa HUsI/TUIaTOpMa yIIpaBisiBa yciyraTa).
MEXJy CH).
MHOT0IIOCOYHO — pa3IMuyHK UTPAYH 00-
. OCHOBHO €THONIOCOYHO — KIIMEHT N
Bzaumopeiicteue MEHST JIJaHHH, YCIIYTH U CTOHHOCT I10-
U3M0JI3Ba yCiIyraTa.
MEXIY CH.
WHoBaunu ce caydBaT JUHAMHIHO
OrpaHn4eHu 10 BB3MOKHOCTUTE Ha
WHoBammn MEXIY pa3lTudHHU NApTHROPH U TEXHOJO-
camara miaTopma.
THH.
WHTerprpa MHOXKECTBO PETYIaTOPHU
3aBHCHUMOCT OT Crenu u cria3Ba HaITMOHATHU/MEXKIY-
W3UCKBAHUS, KOUTO BIUST HA Pa3iIHd-
perynanun HApOJHN (PMHAHCOBH PeTyIallUH.
HHUTE YYaCTHHUIIM €THOBPEMEHHO.
3aki0ueHue JlutepaTtypa

3a na ca ycnemrHu, B HOBaTa JUTUTaIHA Mapa-
IUrMa, TPaJullMOHHUTE (UHAHCOBU CYOEKTH
TpsiOBa J]a OCHIECTBAT TEXHOIOTHYHA TpaHChHOp-
Malnus Ha OU3HEC MPOLIECUTE U MOJICIIUTE Ha YII-
pasiienue. [Ipen TsIx cTosT penuna npenn3BUKa-
TEJICTBA 3a MPEOI0ISIBAHE:

* B pe3yJTaT Ha AUTUTAIHATA TPaHCHOpMALUsI
OaHKHUTE Ie TPsIOBa Ja Ce KOHKYpPHpAT HE camo
MIOMEXK/Ty CH, HO U C TEICKOMYHHKAIMOHHUTE U
(GUHTEX KOMIAHUHTE, KOUTO CBHIIO THPCAT HOBH
nasapu 1 aKTUBHO BBBEKAAT HOBH YCIYTH. ITot-
peduTensaT caMo 1e u3depe Hail-y100HUS UHTEP-
(efic u ycroBus;

* Ie ce 3acHiiBa BHEAPSIBAHETO U H3IIOJ3Ba-
HETO Ha OTBOPEHH MPUIIOKHU HHTEP(ECH, C 1e
U3rpaXKJIaHe U MOAIbpXKaHe Ha OTBOPEHU (hUHTEX
eKOCHCTEMU;

* aHAJIM3 HAa KJIMEHTCKOTO HW3KUBsiBaHe. M3-
KyCTBEHUST WHTEJEKT IIe aHAIM3Hpa aKTHB-
HOCTTa Ha MOTPEOUTES, @ IPUIIOKESHUETO IIIE Te-
Hepupa nepcoHanu3upana opepra;

* [IpejyIaraHe Ha MepCcoOHaIM3UPaHH JIOTbIHN-
TENHU yCIyrH. Upe3 MPOrHO3HUTE aHAIU3H, IIe
MOJKE JIa C€ TIPEIBIKIIAT MTOTPEOUTENCKUTE HYXK-
JIMTE ¥ Ja Ce TpeJyiara perieHue.

58

Isakovich, U., T.A.Aleksandrovna, D.M.Niko-
layevna. 2021. Formirovaniye kontseptualnoy os-
novy ekosistemnogo podkhoda k razvitiyu sotsi-
alno-ekonomicheskikh system. Vestnik Severo-
Kavkazskogo federal’'nogo universiteta, 2021, Ne
3,s. 142 —154.

Lee, 1., Y.J. Shin. 2018. Fintech: Ecosystem,
business models, investment decisions, and
challenges. Business Horizons, January—February
2018, Volume 61, s. 35-46.
https://doi.org/10.1016/j.bushor.2017.09.003
[Accessed 28.04.2025]

Schmiick, K., M. Schiickes, T. Gutmann, et al.
2025. Less trust, more truth: Implications and de-
sign choices for business models and platform
ecosystems in the age of Web3. Technological
Forecasting and Social Change, February 2025,
Volume 211.
https://doi.org/10.1016/j.techfore.2024.123810
[Accessed 28.04.2025]

1. ac. a-p Mapus TamkoBa
CA “JI.A. Llenos*, rp. CBUIIIOB

e-mail: m.tashkova@uni-svishtov.bg



YIIPABJIEHUE Y OFPA3OBAHHE
TOM 21 (1) 2025

MANAGEMENT AND EDUCATION
VOL. 21 (1) 2025

THBPI'OBCKHU KPEJIUT U PUCK OT ®PUHAHCOB JJUCTPEC IIPU IIYBJIMYHO THPI'Y-
BAHUTE NPEAIIPUATHUS B BBJAI'APUS ITPE3 TAHAEMUATA OT COVID-19

I'ana TaceBa

TRADE CREDIT AND RISK OF FINANCIAL DISTRESS AT PUBLICLY TRADED
COMPANIES IN BULGARIA DURING THE COVID-19 PANDEMIC

Galya Taseva

ABSTRACT: The aim of the article is to examine the relationship between supplier financing and the risk of
financial distress of firms during the crisis caused by the Covid-19 pandemic. The analysis is based on data for 43
non-financial enterprises with different main activities, listed on the Bulgarian Stock Exchange during the period
2018 - 2021. It is found that in the first year of the pandemic there was a sharp decrease in the share of supplier
financing in the total debt of firms. This is due to factors on both the demand side of trade credit and the supply
side of trade credit. The results of the study with the Pearson correlation coefficient and the non-parametric
Kruskal-Wallis analysis of variance show that despite the extraordinary economic conditions during the pandemic,
firms experiencing financial difficulties (measured using the Springate model) strive to attract more supplier
financing, and that financially more stable firms provide liquidity to their customers in times of crisis.

Key words: trade credit, supplier financing, Covid-19, crisis

BnBeaenne

THProBCKUAT KpPEAWUT 3aeMa BakeH sl OT
KpaTKOCPOYHHSI IBIT Ha noBeuero pupmu. B yc-
JIOBUS HA KPH3a U 3aTPYIHEH JIOCTBII IO HHCTUTY-
[IUOHATHO (PMHAHCHPAHE TOW MPHUI00UBa JIOIBJI-
HUTEJHO 3HAa4YeHUE 3a OCUTYpsiIBAaHE Ha JIMKBUJI-
HOCT Ha Qupmure. YecTo THPrOBCKUAT KPEIUT
CIIy’KH KaTO M3TOYHUK Ha (PMHAHCHPAHE OT MOC-
JielHa MHCTAHIMS 32 (DUHAHCOBO 3aTPYJHECHUTE
npeAnpustuss. Ho B ycliOBHsSI Ha KpU3a U BHUCOK
pHCK oT GopMuUpaHe Ha BEpUTH OT MPOCPOUCHH
3aJ/bJDKEHHSI JOCTABYMIIMTE CTaBaT MO-IIpe/as-
JIMBH B OTIYCKAaHETO Ha KPEIUT HAa KIUCHTHU ChC
CHMHHUTEITHO KPETUTHO KauecTBO. [Ipu TakuBa yc-
JIOBUSI HapacTBa TOTEHIMANa THPrOBCKUAT Kpe-
JIIT 32 KJIMEHTHTE Jia Ce MPEeBbPHE B Mpo0IieM 3a
¢uHaHCOBaTa CTAOMIIHOCT HA MPEANPUATHSITA.

MHoXecTBO U3cieIBaHus Pa3KpUBaT 1 3HA4H-
TEJIHATa POJIE Ha THPTOBCKOTO KpEJWUTHpaHE 3a
pasnpocTpaHeHNe Ha HETaTUBHUTE IIIOKOBE B UKO-
HoMuKaTa. Kpuszara, npeansBuKkaHa OT MaHIEMH-
ara ot Bupyca Covid-19 e cnenndudna B MHOTO
OTHOIICHUS, KaTO €JHO OT HaW-JIUPEKTHUTE
HEHHU MpOosBiIeHuUs Oellle MPeKbCBAHETO Ha BEPH-
TUTE 3a JOCTaBKa, KOETO NMPEeIn3BUKa CEPHO3HU
ChTpeceHUs B cepaTa Ha ThPrOBCKOTO KPEIUTH-
pane. ToBa obocHOBaBa HEOOXOAWMOCTTa OT
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W3CIIeIBAaHEe HAa 3aBHUCHMOCTTa MEXTy (hMHAHCO-
BOTO CHCTOSHHE Ha TPEANPUATHSATA U THPrOBC-
KOTO KPEJAUTHUPAHE NIPe3 MaHACMHUAITA.

IenTa Ha cTaTusTa € Ja M3CIICBA 33 HATNIKE
Ha BpB3Ka MEXIy (DUHAHCHPAHETO OT JOCTaB-
YUIM U KJIUCHTH U PUCKA OT (DUHAHCOB JUCTPEC
Ha (pUpMHTE ITPe3 Kpu3aTa, MpeIu3BUKaHa OT MaH-
nemusita ot Bupyca Covid-19. AnanussT ce Oa-
3Wpa Ha JJaHHM 32 43 HePUHAHCOBH NIPEIPUSATHS,
nuctBanu Ha bearapcka gongoBa 6opca npes me-
puoaa 2018 r. - 2021 r. M3cnenoBareiackure me-
TOIW KOWTO C€ TMpHJaraT ca aHalu3 W CUHTE3,
IperJie]] Ha JIMTepaTypaTa B 00JIacTTa, aHaIu3 Ha
(PMHAHCOBM CHOTHOILICHUS, ONMHUCATEHA CTATHC-
THKa, HEMapaMeTPUieH NUCIIEPCUOHEH aHAIH3 C
tecT Ha Kruskal-Wallis, kopenannoHeH aHanu3 Ha
Pearson.

TeopeTnyen nmperJien

PuckbT OT asuT orpaHn4aBa Bb3MOXKHOCTHUTE
3a )MHAHCHpaHE Ha 3aCTpalIeHuTe (GUPMH, KOUTO
Ce ONUTBAT Ja MPHUBJIAYAT MOBeUe (UHAHCUPAHE
ot nocraBuunure cu (Petersen and Rajan, 1997;
Frank and Maksimovic, 2005; Molina and Preve,
2012; Wilner, 2000). CpiieBpeMeHHO UMa U MHO-
JKECTBO JIOKa3aTeJICTBA 3a TPYAHOCTHTE Ha (H-
HAHCOBO 3aTPyIHEHUTE MPEIIPUATHS J1a KyITyBaT



Ha KPEOUT OT CBOWTE JOCTABYHUIIM, UMEHHO IIO-
paau pucka ot Heruamiane (Molina and Preve,
2007; Andrade and Kaplan, 1998). Routledge
(2023) uzcnensa Bpb3KaTa MEXKIY MPEIIaraHeTo
Ha TBPTOBCKH KPEIUTH U pe3yNTaTHTE OT (DUHAH-
COBHTE 3aTPYAHEHHUS, KATO OTYUTA POJIATA, KOSATO
TBPTOBCKUSAT KPEAUT MIPae KaTo ChILECTBEH M3-
TOYHUK Ha JIMKBHJIHOCT 32 KOMIIAHUWTE BHB (pu-
HaHcoB jauctpec. Routledge (2023) xoncraTmpa,
4e JKEJIAaHMEeTO Ha THPTOBCKUTE KPEIUTOpU Aa
MPEOCTaBsIT KpeAUT ce GopMupa Moj BIUSHHE
Ha TEXHUTE PaIlIOHAIHA OYaKBaHUS OTHOCHO Ob-
JeIUTe MEePCIeKTUBH Ha (PMHAHCOBO 3aTpyIHE-
HUTE KIJIMEHTH.

Ha 3nHadeHneTo Ha THPrOBCKHS KPEAHWT KaTO
M3TOYHUK Ha (pUHAHCHpaHE 3a (DMHAHCOBO 3aT-
pyaHeHH (UPMH U PUCKOBETE 32 JOCTABYMIIATE
OT KPETUTHPAHETO HA TaKWBa (UPMHU Ca IMOCBe-
TeHH MHOXECTBO u3ciaeaBanus (Bx. Tacesa-Iler-
koBa, 2015). Boissay u Gropp (2007) nokassar,
4e JOCTaBUMIIMTE OCHTYPsIBAT 3acTpaxoBKa 3a
JUKBUHOCT HA CBOUTE KIIMEHTH, KaTO MPOIbIDKA-
BaT Jla JIOCTaBAT PeCypcH M Ha (UPMH, KOUTO ca
OWJIM HEKOPEKTHHU KbM TAX KaTo maTtou. Jloctas-
YUITE Ca 3aWHTEPECOBAHW OT IMOABP)KaHE Ha
IBITOCPOYHH B3aWMOOTHOIICHUSI C KIMEHTHUTE
CH, TIOPaJy KOETO ca CKOHHHM Jja TOJIepUpaT HEKO-
PEKTHO MOBEIEHNE OT CTpaHa Ha GUPMUTE JITbXK-
aut (Cole, 2010). OcBeH ToBa mpu ¢anut Ha
KIIMCHATA Te TYOsIT Beue Mpel0oCTaBeHH CPE/ICTBA,
KOETO I'Ml IPAaBH 3aMHTEPECOBAHHU OT OIICIISIBAHETO
Ha KJIMEHTUTE W OT IPEOTOBAPSHETO HA KpeIu-
tute (Wilner, 2000). Mani, Astvansh u Antia
(2024) mnomuepraBaT, uYe B3aMMOJAEWCTBUETO
Mexay Qamupamia ¢upma KymyBad W HEHHHUTE
JIOCTaBYHIIM 110 BpeMe Ha (ainuTa UMa U3KITI0YH-
TEJIHO BAKHO 3HAYEHHE U 3a JIBETE CTPaHU, HO U
3a IsJ1aTa HIKOHOMHKA, a BCE OlIe € ¢1ado Mpoy-
yeHo. JluHammkata Ha B3aMMOOTHOIIEHUSTA
MeXIy (upMuTe B TakaBa CHUTyallHs HMa Or-
POMHO 3HauUCHHE 32 PEOPraHn3aIHsITa U OLEIIsIBa-
HETO Ha (PUPMHUTE KYITyBayH.

Davis, Huang, Hyndman (2023) wuzcnexasar
MOBEJICHUETO Ha CTPAHHTE MO THPTOBCKUTE Kpe-
autu. Criopes TSIX HEAOCTUTa Ha KalmuTal Kapa
(upMuTe 10 Bepurara 3a JOCTaBKH J1a THPCAT PU-
HaHCHpaHe U Ja MmoemMaT puck oT ¢anut. AKo Ka-
nuTana Ha upmara KIMEeHT € HeJI0CTAThUYEH, TS
KyIyBa Ha KPEeIOWUT U C€ pas3Ilialla ¢ JOCTaBUMKa
ciies mpojak6ara Ha npoayknusaTa. Ho ako Twp-
CEHETO Ce OKaXke TBHPJIE HUCKO, KIMEHTHT (a-
nupa. B nonmbiaHenue pupmuTe KyrmyBauHl 3HaYH-
TEJIHO HaMaJlsiBaT 3allacuTe CH, KOrato ca 3acrpa-
IIeHU OT (baiuT, a JIOCTABUYMIIUTE CE ONMUTBAT Ja
KOMIIEHCHpAT TOBa 4Ype3 HaMaJIeHHe Ha IICHATa.
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PesynrarsT e, ye ouakBaHWTE TedanOu 3a KyIy-
Baya THProBell Ha Ipe0HO, TOCTaBYMKA U BEpH-
rara 3a JIOCTaBKM C€ pa3yaBaT 3HAYUTETHO OT
0azoBute mporno3u. Cmopen Davis, Huang,
Hyndman (2023) manuunreTo Ha puck oT (amut
BOJIM IO PEIICHUs, KOUTO CHCTEMATUIHO CE pa3-
JMYaBaT B CPaBHEHHE ChC CUTYyalust 6€3 pUCK OT
(dhamuT, HATMIUETO Ha PHUCK OT (PanT Ha KITUEHTa
BOJM W /IO TPEKH MOCIEANIN 3a Tedaaonrte Ha
KOHTpareHTUTe.

Mannemusara ot Covid-19 pszko yBenuun
Opost Ha (pUPMUTE, M3MUTBAIIH CHITHH (PHHAHCOBH
3aTPpyIHEHHSI U OCTHP HEJOCTUT Ha JUKBHIHOCT.
B Te3u ycnoBus Ha BUCOKA HECUT'YPHOCT M PHUCK
OT MacOBH (QaJUTH POJISITA HA THPTOBCKHUSA KPETUT
KaTo MHCTPYMEHT 3a (hrnHAHCHpaHe Ha GUHAHCOBO
3aTpyIHEHH MIPEeANpUsITHS O¢ ITOCTaBeHa IMO/1 BBII-
poc. EMnupuyanTe M3CNIenBaHUs MOKa3BaT Mpo-
THBOPEYHBH PE3YITATH.

Karakog (2024) uzcnensa edpexTiTe OT NaHe-
musta ot Bupyca Covid-19 Bepxy 3aemMaHeToO Ha
THPTOBCKH KPEAUT CPEJI TYPCKUTE ITyOITUIHO THP-
ryBanu pupmu. Pesynratute mokassart, ue KaKToO
cyMaTa, Taka U IpOJbJDKUTEITHOCTTa Ha ThPTrOBC-
KHATE KPEIUTH, PUBIHYAHH OT TOCTABUHUITUTE Ca
ce YBENUYMIN 3HAYUTEITHO MO BpeMe Ha MKOHO-
MHUYECKUTE 3aTPyTHCHUSI Ha QUPMHTE Mpe3 MaH-
nemwusta. ToBa Baxku OlIe MO-CHIIHO 32 pupMHuTe,
KOHUTO Ca BHCOKO 33UTHKHEIH ¥ C HUICKU TapUIHH
HAJIMYHOCTH, CJIEIOBATEIHO Ca U MO-3aCTpallleHH
ot ¢anut. M3cneasanero Ha Karakog (2024) nox-
yepTaBa 3HAYCHHETO Ha ThPTOBCKHSI KPEIUT KaTo
MEXaHU3bM 3a (PMHAHCHpaHe 32 (PMHAHCOBO 3aT-
pyaHeHuTe GUPMH B YCIOBHUS HAa KPH3a.

Ilo nanum 3a hpeHCKH PUPMU TIpe3 MaHIEMH-
ara Bureau, Duquerroy, Vinas (2023) uscrnensar
KaK TBPTOBCKHUSAT KPEJUT MOKE J]a YBEIUYHN BIIH-
SHUETO Ha IIOKOBETE, CBBbpP3aHU C JIEHHOCTTA,
BBPXY JIMKBHHOCTTA Ha upmuTe. Te ycTaHOBS-
BaT, 4Ye¢ IMOBHINABAHETO HAa HETHATa THPrOBCKa
KpEeIUTHA MO3UIINS C €JJHO CTAHJAPTHO OTKIIOHE-
HUE yBeJIN4YaBa BEPOSATHOCTTA pUpMaTa J1a He U3-
II'BJIHY 331bJKEeHusTa cu ¢ 10% mo Bpeme Ha JI0K-
JayHUTE, NelSIIM OrpaHuuaBaHe Ha pa3npocTpa-
HEHHETO Ha BHpyca. B nmombiHeHue e(ekTsT e
JI0CTa TO-CHJIEH HAZ0Jy TI0 ThPrOBCKaTa BEPHra.
Wscnenpanero Ha Bureau, Duquerroy, Vinas
(2023) xBBPIIA JOBIHUTENHA CBETIWHA BBPXY
MeXaHU3Ma Ha pa3npocTpaHeHHE Ha IOKOBETE M0
JIOCTaBHATa Bepura. Pesynrarure oT w3cienBa-
HETO UM NPOTHUBOpEYAT Ha KIACHYECKOTO pa3Oou-
paHe 3a THPrOBCKUS KPEAWUT KaTO aHTUIIUKIHYEH
M3TOYHMK Ha (PUHAHCOB pecypc, U3IMOI3BaH KaTo
cybctutyT Ha 6aHKOBOTO (hmHaHcupaHe (Bureau,
Duquerroy, Vinas (2023). Te nmokasmar, ue



(bUpMUTE HETHH JUTHKHHUIIH 110 THPTOBCKH KPEIAUT
MMaT MO-TOJIEMHU JIMKBUTHU TIPOOJIEMH B pe3yNTaT
OT JIOKJayHa B HAYaJOTO Ha MaHAEMUSITA, KOCTO
3HAYMTENTHO yBEJIMYaBa PUCKa OT HEH3ITBIHCHHE
Ha JBJDKAMHATE TUIAMAHIS KM JOCTaBYHIN. T0o3H
eexT obade ce oka3zBa KpPaTKOBPEMEHEH, KaTo
Oenexu BpbX Mpe3 arpwuil, clies KOeTo MIaBHO Ha-
MaJjsiBa U ce oopbma mpe3 roau 2020 T.

Makap u 1mo-Majko, iMa M HU3CIEeABAHUA, KO-
UTO Pa3TIekKIaT eeKTUTEe OT THPTOBCKOTO Kpe-
JUTHpaHe NpH (pUHAHCOB ITUCTpEC HAa JOCTaBUH-
rure. OOpaTHO Ha TBHPACHUATA, Y€ KITUSCHTHUTE ca
MO-MaJIKO CKJIOHHH Ja ca KOPEKTHH KaTo IUIaTIx
KBM JIOCTaBYMIIM, KOUTO ca BbB ()MHAHCOB JUCT-
pec (Petersen and Rajan, 1997), ciopen uscnen-
BaHeto Ha Gernert, Wuttke, Heese (2023) dup-
MUTE KJIMEHTH ca 3aMHTEPECOBaHM OT TOBa Ja
MOJKPENSAT AOCTAaBUYUALIUTE CH C (DMHAHCOBH 3aT-
pynHeHwus. ToBa cTaBa KaTo MpOABIDKABAT J1a Ky-
ITyBaT OT TAX, JOPH U I10-TOJIEMHU KOJIMYUCCTBA U HA
MO-BUCOKH 1ICHH, BBIIPEKU Y€ MOXKE Te3U TOCTaB-
YUIM JIa ca TO-MalKO €()eKTUBHU OT KOHKYpEH-
tute. OOSICHEHHE 3a TOBA € CTPEMEKBT Jia Ce T0-
I'bpka ObJeIaTa KOHKYPSHIIMS MEXIY OCTaB-
yuiure. B Momena Ha Gernert, Wuttke, Heese
(2023) pucKbT OT PaTUT HA TOCTABUUK CE MPH-
eMa KaTo eHJIOTEHEH PUCK, KOMTO MOXe Jia mpe-
JU3BUKA BTPCIIHU WX BbHIIHU pEOpTraHu3alivuu.

KirouoBuTe KIMEHTH MoraT Jia TOJKPETIsT
A0CTAaBYMIUTE, C KOUTO UMAT ABJITOCPOYHU B3aH-
MOOTHOIICHUA YPE3 YCKOPABAHC Ha IJIalllaHUATA
(Petersen and Rajan, 1997, Banerjee, Dasgupta u
Kim, 2004).

Gernert, Wuttke, Heese (2023) oOpbuiat BHU-
MaHHe M Ha TIOBEJEHHETO Ha (UPMUTE KOHKY-
PEHTH Ha TOCTABUHUIINTE C (PMHAHCOBH 3aTpyIHE-
HUs. B TexHUs aHANM3 ce TIOCOYBa, Y€ MOHSKOTa
JIOCTaBYMK, KOUTO € B CTaOMIHO (pUMHAHCOBO TO-
JIO’)KEHUE MOJKE N1 TOBUIIM IICHUTE CH, TOPaTU
3aTpyAHCHUATA HAa JOCTAaBYUMK KOHKYPCHT. Ho B
Jpyru ciiydyan (pUHAHCOBO CTaOWIIHUST JOCTaB-
YUK MOKE Ja M3MO0JI3Ba , XUITHIYECKO IIEHO00pa-
3yBaHe”, 3a Ja Tmpenu3Buka (amura Ha

MonaensT UMa BUAA:

Z=1.03 X1 +3.07 X2+0.66 X3+ 0.4 X4
IIpu mozxena na Springate (1978) ce npuema,

ye ako Z < 0.862 xoMmaHuATa € B JIOMIO (UHAH-
COBO 3/IpaBe€ W W3MHTBA CHJIHH ()UHAHCOBU
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KOHKYPEHTa CH JIOCTABYHK, KOWTO € BhB (DMHAH-
COB JIWICTpEC.

[TpoTuBOpeUMBUTE PE3yATATH OT CHIIECTBYBA-
IIATE U3CIICIBAHUS U3HCKBAT JAOIBIHUTEIICH aHa-
T3 Ha 3aBUCHMOCTTa MEXIY ThPrOBCKOTO Kpe-
IUTHpaHe W (UHAHCOBOTO CHCTOSHHE Ha (Hp-
MHUTE, 0OCOOCHO B Oe3MpeleJIEeHTHUTE YCIOBHS Ha
KpHu3aTa, KoaTo Oelllie Mpeau3BUKaHa OT MaHJe-
MHUTA.

EmMnupuyen anaiu3

AHanmu3bT B cTaTHATa ce 0a3upa Ha JaHHU 3a
43 neduHAHCOBH MPEANPHUITUS C Pa3TUdHA OC-
HOBHA JEHHOCT, B chepara Ha IPOU3BOACTBOTO U
Ha ycIyrure, qucTBaHu Ha bearapcka ¢onmosa
O0opca. Bo3mpueroro paBHHMINE Ha PUCK OT
rpewka 0=0,1, KOeTo € CTaHAAPTHO 32 UKOHOMH-
yecku u3cienBanus. llpu anammsa ce oOxBarua
nepuoga 2018 r.— 2021 r. ToBa 1aBa Bb3MOXKHOCT
Ja ce Mpociiend 3a Haluyue Ha 3aBUCHMOCT
MEXIy ThPIOBCKOTO KPEIUTUPAHE U pUCKa OT (a-
JIUT B IIPEAKPU3UCHHUS IIEPUOJ U I10 BpEME Ha KPU-
3ara, MpeJu3BHUKaHa OT MaHACMUSITA.

Wnpnkarop 3a pucka oT (PMHAHCOB AUCTPEC HA
(upmuTe B cTaTHATa € MO/IeNa Ha Springate. To3u
MOJIeNT TOKa3Ba BHCOKA YYBCTBUTEIHOCT KBbM
pucka oT QuHaHCOBM mnpoOieMu Ha Qupmute
mipe3 aHanmm3upanus nepuon 2018 . — 2021 r. (Ta-
cena, 2023). B Hero ydacTBar clieHUTE TPOMEH-
JINBU:

X1 — Heren o6opoteH kanurai / Cyma Ha ak-
TUBHUTE

X2 — Ilevan6a mpeau muxeu u ganbiy / Cyma
Ha aKTUBUTE

X3 — CueroBonHa nevanda / Tekymm macuBu

X4 — Hetnu npuxoju ot npoaaxou / Cyma Ha
aKTUBHTE.

3arpyaHeHus. B cienBamaTta Ta0suia e nokasaHa
OIHCAaTEJIHA CTATUCTHKA 3a MOJIena Ha Springate.
Bwmxna ce, ue cpegnarta apuTMeTUYHA CTOMHOCT
Ha MoOJieJa € Hal-HICKa MMpe3 TbpBaTa rOJANHA OT
MMaHJIEMHUATA, KOTaTO MHOYKECTBO TIPEIITPHUATHS CE
OKa3BaT 3acTpamieHd OT (aJUT MPH BHE3AMHUS
IIOK 32 HKOHOMUKATA.



Tadamna 1 Onucarenna cTaTUCTHKA Ha MoJienia Ha Springate

2018 2019 2020 2021
Cpenna apuTMeTUYHa 0,706 0,701 0,661 0,931
Menuana 0,513 0,573 0,512 0,500
CraHmapTHO OTKJIOHEHHE 0,675 0,611 0,606 1,791
Pazmax 3,089 2,688 2,598 11,953
MuHuMaiHa CTOHHOCT -0,273 -0,181 -0,143 -0,189
MaxkcumaaHa CTOMHOCT 2,817 2,507 2,455 11,764

N3Tounuk: M3uncnenus Ha aBTopa

WNuaukaTop 3a 3HAYCHUETO HA PUHAHCUPAHETO
C TBPTOBCKH KPEANT 3a (DUPMHUTE € CHOTHOIIICHH-
eT0 3ab/DKCHUS KbM JIOCTABYHMIIM U KIIUCHTH /
Cyma Ha jgpiara. B criensamiara tabnuma e

MpeJICTaBeHA OMKMCATEIHA CTATUCTHKA HA ChOTHO-
IEHNETO. Y CTaHOBsBA ce, ue mpe3 2020 . uMa ce-
PHO3HO HAMaJIeHHE Ha Jejla Ha (pUHAHCHPAHETO C
TBPrOBCKHU KPEIUT.

Taoauna 2 OmnucareaHa CTaTUCTHKA Ha ChbOTHOIIEHUETO 3aIbIDKEHUS KbM JOCTABYNINA U KIIUEHTH /
CymMma Ha gpira

2018 2019] 2020| 2021
Cpenna apuTMeTHYHa 0,189| 0,200 0,174| 0,182
Menmnana 0,188 | 0,157| 0,156| 0,123
CraHgapTHO OTKIOHEHUE 0,183| 0,202 0,167 | 0,180
Pasmax 0,845| 0,909 | 0,588 | 0,638
MuHIMaIHa CTOHHOCT 0,000| 0,000 0,005| 0,005
MakcumajiHa CTOMHOCT 0,845| 0,909 0,593| 0,643

N3Tounuk: M3uncnenus Ha aBTopa

[Ipe3 mppBaTa roguHa OT HaHAEMUSITa HaMaJle-
Hueto e ¢ 12,91 %. Benpeku, ge npe3 2021 r. uma
MOBUIICHUE, CTOWHOCTTa Ha Koe(dUIMEeHTa He

yCIsiBa Ja JOCTUTHE HUBATa OT MPEIKPU3UCHUTE
TOJIMHH.

Tabauua 3 [IporieHTHO M3MEHEHNE HA CpeIHATa APUTMETUYHA CTOWHOCT Ha ChOTHOIIIEHUETO 3a/1bJI-
JKEHUS KbM JTOCTaBYHIHN U KineHTH / CyMa Ha Jbiira

2019 2020 2021

JIbJITa

HpOI_IeHTHO HU3MCHCHHC HA CpCAHATA apUTMETHUIHA CTOMHOCT Ha Ch-
OTHOIICHHUETO 3aZ["b.]'DK€HI/IiI KbM JO0CTaBUYMUIM U KIMCHTHU / CyMa Ha

580  -12,91 420

M3Tounuk: M3uucnenus Ha aBTopa

M3MeHeHHneTo Ha ChOTHOIIECHHETO 3aabiDKe-
HUS KbM JOocTaBYHIU U KimeHTH / CyMa Ha JTbJira
OTpa3siBa JUHAMHUKATa Ha MMPOMEHINBHUTE, KOUTO
ydacTBaT B Hero. [Ipe3 mppBara roguHa OT aHe-
MusiTa UMa cepuoseH cnaf (-16,52 %) Ha 3agbpi-
JKEHUSATA KbM JIOCTAaBYUIM U KIHMEHTU. Te3u pe-
3yJITaTH Morar ja ObJaT OOsiCHeHH ¢ (akTopH,
KaKTO OT CTpaHaTa Ha ThPCEHETO, TaKa U OT CTpa-
HaTa Ha MpeJIaraHeTo Ha ThbProBCKU kpeauT. OT
CTpaHa Ha TMpeIaraHeTo Te OTpa3sBaT Hal-BeUye
HEXEJTaHNeTO Ha PUPMUTE TOCTABYHIIH 1a KPEIH-
TUpAT KIUEHTUTE CHU, NOPAJU BUCOKHUS PUCK OT
HeIIalane win 3a0aBsHe Ha TUIANAHETO IIpe3

nagaemuata. Ho Te oTpassiBaT ChIIO U CEpro3-
HUTE NPOOJIEMH C NPOU3BOACTBOTO Ha Peaula
MPOAYKTH, TOPaJH HEAOCTHTA HA PECYPCH 3a TIPO-
M3BOJZICTBO B CJIEICTBHE OT HApyIIaBaHETO Ha JOC-
TaBHUTE Bepuru. Taka GUpMuUTE JOCTaBYMIIHU, KO-
UTO ca NMPUHYACHH PA3KO J]a CBHAT WIN JIOpHU J1a
MPEKPaTAT BPEMEHHO TIPOM3BOJICTBOTO CH HSAMAT
CTUMYJ Ja NpoAaBaT Ha KpeauT. Bempeku, ye
TBPTOBCKUAT KPEAUT CE€ M3IIOJI3BA KATO MHCTPY-
MEHT 3a CTUMYJIUPaHE Ha MPOJKOHTE, 0COOEHO
B YCIIOBHS Ha KpW3a, Ta3W HETOBa POJI € CHIIHO
OrpaHuyeHa B CICHU(PUYHHUTE YCIOBHS HA TIaH[E-
musita. [lpe3 manmemusita MOpagud CHIHOTO



CBUBaHE Ha NKOHOMUYECKATa aKTUBHOCT B PE3YJI-
TaT OT JIAKJAyHWUTE, OTPAaHHYUTEIHUTE MEPKH
Cpelly pa3lpoCTpaHEHUE Ha BUPYCa U MPEKbhCBA-
HETO Ha JIOCTABHHUTE BEPUTH POJIATA HA ThPrOBC-
KHsI KPEJHUT KaTo MEXaHH3bM 33 OCUTYpsIBAHE Ha
MO-BUCOKH TPOJIAXKOM € 3HAYUTEITHO epo3UpaHa.
OcBeH TOBa TOJISIMAaTa HECUTYPHOCT M HEJIOCTUTA
Ha JIMKBUJHOCT CBINO JIOTPHHACS 32 HEXEIaHH-
€TO Ha JIOCTABYHMITUTE JIa TPOIaBaT Ha KpeauT. Ot
CTpaHaTa Ha ThPCEHETO HA ThPTOBCKH KPEIUT OT

KITUCHTUTE OOSCHEHHETO € B KPaTKOCPOUHUS (a-
paKTep Ha TO3W KPEIOUT U TOpaayd TOBAa HETOBOTO
O0Bp30 HaraxKJaaHe KbM CBUBAHETO Ha MKOHOMHU-
YyecKaTa akTUBHOCT U Ha ThPCEHETO Ha PECYPCH 3a
MIPOM3BOACTBO. Taka aBTOMaTHYHOTO CBMBaHE Ha
3aIBIDKEHUATA KbM JIOCTaBYHUIN CHC CBHBAHETO
Ha TPOU3BOJICTBOTO HAa ()UPMHUTE BOJHU JI0 HaMa-
JIeHWe Ha JieJla Ha ThPTOBCKOTO KPEAWTHPAaHE B
oOImrara cymMa Ha MPUBJICYSHUS KAITUTA.

Taoauna 4 OmnucareaHa CTaTUCTHKA Ha 3a0b/DKEHUSITA KbM JOCTABYNIM U KINEHTH

2018 2019 2020 2021
CpemHa apuTMETHYHA 9189,47 11706,98 9772,42 | 11983,60
Menmnana 3523,00 2353,00 2540,00 2313,00
CraHgapTHO OTKIOHEHUE 16966,95 24412,12| 19704,75| 22528,80
Pasmax 83715,00 | 136813,00| 89695,00| 87541,00
MuHuManHa CTOHHOCT 0,00 14,00 35,00 55,00
MakcumaiaHa CTOMHOCT 83715,00 | 136827,00| 89730,00| 87596,00

M3Tounuk: M3uncnenus Ha aBTopa

B cnenpamiara T36HI/IH3 Ca npCACTaBCHU U3MCHCHUATA HAa CpCAHAaTa CTOMHOCT Ha TBPTrOBCKUTC 3abJI-

JKCHHSA NPE3 U3CJICABAHUSA TIICPHUOI.

Ta6auna S llporieHTHO H3MEHEHNE Ha CpelHaTa apUTMETUYHA CTOWHOCT Ha 3aIbJDKEHUSATa KbM J0C-
TaBUUIIM U KIIMCHTHU

2019 2020 2021

3aBbJDKCHUATA KbM JOCTAaBUYMUIN U KIIMCHTU

IIpoLieHTHO M3MEHEHHE Ha CpellHaTa apUTMETHUYHA CTOMHOCT Ha

27,40 -16,52 22,63

M3Tounuk: M3uncnenus Ha aBTopa

T’prOBCKI/ITe 3aIbJDKCHUA HaMaJIsIBaT B Ha4da-
JIOTO Ha IMaHACMHUsATA, HO CC 3al1a3Ba TCHACHIIUATA

3a MOBHUIABaHE Ha oOIIaTa cyMa Ha JIbira Ha
¢dbupmure.

Tabdamua 6 OnucarenHa CTaTUCTHKA HAa CyMaTa Ha JIbJira

2018 2019 2020 2021
Cpenna apuTMeTHYHa 49758,37 55545,23 55910,74 64438,70
Menunana 23539,00 28269,00 30120,00 28341,00
CraHgapTHO OTKIOHEHUE 60295,70 67018,21 70060,71 77832,75
Pazmax 292301,00 | 315588,00| 373094,00| 350543,00
MuHMMaHa CTOWHOCT 430,00 528,00 406,00 392,00
MakcumaiaHa CTOMHOCT 292731,00| 316116,00| 373500,00| 350935,00

W3tounuk: M3uncnenus Ha aBTopa

TeMmobT HA HapaCTBaHC Ha CyMara Ha ObJira Ha

¢upmure psa3ko ciaga npe3 2020 1., HO Bce ak ce  ce aHaJIM3Hupa.
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3ama3Ba BB3XOSIMINS TPEH]T TIPE3 epruoaa, KOUTo



Tadauua 7 [IporieHTHO N3MEHEHNE Ha CpeTHAaTa ApUTMETHYHA CTOWHOCT Ha cymMaTa Ha JIbjra

2019 2020 2021 2022

HOCT Ha CymMaTa Ha ObJra

[IpoueHTHO N3MEHEHNE Ha CpeHAaTa apUTMETUYHA CTOM-

11,63 0,66 15,25 16,73

W3tounuk: M3uncneHus Ha aBTopa

Upe3 aHaJIM3 ¢ KOPENAIMOHHUS KOe(HUIIUEHT
Ha Pearson ce ycTaHOBsIBa €JHONIOCOYHA, CpEHA
MO CHJIa CTATHCTHYECKH 3HAYMMa BPB3Ka MEXKIY
JieJia Ha THPTOBCKUTE 3aJIbJDKCHHSI B cymMaTa Ha
IbiTa Ha (hupMuTe U KoeuImeHTa Ha Springate.
®dupmuTe, KOUTO ca (PUHAHCOBO IO-CTAOHITHHU

yCISIBAT Jla TIPUBJICKAT TOBeUYe (PUHAHCUPAHE OT
JTIOCTaBYHUITNTE CH MPE3 BCUUKH TOJUHH OT aHAIIH-
3UpaHUsl TEpPHoi, KaTo HAal-CHIIHA € 3aBHCH-
MOCTTa IIPe3 IbpBaTa roiHa OT MAaHAEMUsTA, KO-
raTo MIOKBT 32 (PUpPMUTE € Hal-CHIICH.

Taésmna 8 Kopenannonna 3aBUCUMOCT MKy MOJIeNIa 3a OIlCHKa Ha PrCKa OT (PMHAHCOB TUCTPEC U
JieNia Ha ThPrOBCKUTE 33IBJDKEHISI B CyMaTa Ha IbJira Ha GUpMHATE

3ampiDKeHNsT KbM JOCTaBUMIM W kineHTH / Cyma Ha 2018 2019 2020 2021
JIbJITa
Springate Pearson Correlation 0,420 0,446 0,601 0,352
Sig. (2-tailed) 0,005 0,003 0,000 0,021
W3tounuk: M3uncnenus Ha aBTopa
Hanuuuero Ha 3aBHCHUMOCT MEXAY ThHPrOBC- HEmapaMEeTpUyYeH IHUCIIEpCHOHEH aHajau3 Ha

KOTO KpEOUTHPaHE U PUCKA OT (PajJUT ce MOTBBP-
kKJIaBa M OT pe3ylNTaTUTe OT H3CIECABAHETO C

Kruskal-Wallis.

Tabéauua 9 Pesynratu ot ananmmza ¢ Tecra Ha Kruskal-Wallis Ha pucka ot uHAHCOB AuicTpecC, H3Me-
peH 4pe3 Mozena Ha Springate, mpu GUPMHUTE HETHH KPEIUTOPHU U HETHH JITHKHHITU 110 ThPTOBCKU

KpEeIuT
Springate
2018 Chi-Square 3,658
Sig. 0,056
2019 Chi-Square 6,885
Sig. 0,009
2020 Chi-Square 3,023
Sig. 0,082
2021 Chi-Square 9,521
Sig. 0,002

M3rounuk: N3uncienus Ha aBTopa

B cnenBamaTa Tabnuia ca Hoka3aHu CpEAHUTE
paHroBe 3a Mojena Ha Springate npu pupmure
HETHU KPEAUTOPH ¥ HETHU JUIHKHUIIM 110 THPTOB-
CKH KpeIHT. AHAJIU3bT HAa CPEIHUTE PAHTOBE I10-
Ka3Ba, 4ye (GUpPMHUTE HETHU KPEIUTOPH MMAT II0-
HUCHK PUCK OT (aluT, JOKaTo (GPUPMUTE HETHH
JU'B)KHUIIM TIO0 TBPrOBCKM KpEOUT ca Io-
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3acTpalleHy OT u3MNajaHe BbB (UHAHCOB AUCTPEC.
ToBa MOTBLPIKIaBa XUIIOTE3aTa, Y& PUPMHTE, KO-
UTO M3MUTBAT (PMHAHCOBU 3aTPYIHEHHS CE CTpE-
MST J1a IPUBJIMYAT MOoBeYe (prHAHCHpPAHE OT AOC-
TaBYHUIM, KAKTO U Y¢ QUHAHCOBO IMO-CTAOWITHUTE
(UpMU OCUTYpSIBAT JIMKBUIHOCT HA KITUEHTUTE CU
B YCJIOBHSI Ha KpHU3a.



Taoéauna 10 Cpegau paHrose 3a Mojeia Ha Springate npu GUPMHUTE HETHU KPEIUTOPH M HETHH
JUTHXXHUIIH TI0 ThPTOBCKH KPEIUT

2021 2020 2019 2018
1 HEeTHH KpeauTopH 28,05 24,69 26,91 24,96
2 HETHU JTBXHULA 16,23 17,88 16,86 17,47
W3Tounuk: M3uncnenus Ha aBTopa
3akjoueHue Business Finances, Available at:

PesynratuTe OT aHanmM3a C KOpPEIAI[MOHHUS
koepunueHT Ha Pearson m ¢ HemapaMmeTpHUIHHS
mucnepcuoneH ananu3 Ha Kruskal-Wallis mokas-
BaT HAJIMYME HA CTATUCTHYECKH 3HAUYMMa BPB3Ka
Mex 1y (GPMHAHCHUPAHETO OT JOCTABYHMIN U (PUHAH-
COBHUTE 3aTpyJHeHus Ha pupmute. Brrpeku 6e3-
MIPELEICHTHUTE YCIOBUs Ha KpU3aTa, IIPeAUu3BU-
KaHa oT maHjemusTa ot Bupyca Covid-19 u Buco-
KUS PUCK 32 JOCTABUUIIUTE U KJIMEHTUTE, THPTrOB-
CKUSIT KPEIUT OCTaBa Ba)KCH M3TOYHUK 32 (prHaH-
cupaHe Ha ¢QupmuTe BHB (PHHAHCOB IHUCTpEC.
®upMuTe KOUTO ca (UHAHCOBO MO-CTAOWITHH
OCUrypsBatT JIMKBUAHOCT Ha MMPEANPUATUATA, KO-
UTO ca 3aCTpallleHH OT GaIUT U U3MUTBAT OTPaHU-
YeHUs B JOCTBHIIA IO AITCPHATUBHU N3TOYHUIIN 32
¢uHaHCHpaHe.
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METOJIH 3A OHEHKA HA THBECTHIHHUUTE: NTPUJIOKUMOCT U KIACUDPUKAIMA
B KOHTEKCTA HA HOBEHIKUSA KAIIUTAJI (HACT I)

IleTko AHTBO30B

METHODS FOR INVESTMENT EVALUATION: APPLICABILITY AND
CLASSIFICATION IN THE CONTEXT OF HUMAN CAPITAL (PART I)

Petko Yangyozov

ABSTRACT: The present article explores the issue related to evaluating the effectiveness of investments in
human capital — an intangible but strategic asset that has a long-term impact on organizational competitiveness
and sustainable development. Through theoretical analysis, specific challenges in applying financial evaluation
methods like Return on Investment, Net Present Value, Economic Value Added, etc. to human capital investments
have been identified. The importance of specific risks associated with these investments is also emphasized. Par-
ticular attention is given to the fact that the benefits of investing in human capital often manifest over the long
term, are difficult to predict, and have a nonlinear nature. It is clarified that while financial investment evaluation
methods are widely used for analyzing traditional assets and projects, they require adaptation to account for the
unique characteristics of human capital. Each method is described in detail, along with guidelines on how it should
be modified to be applicable to investments in human capital. The article proposes a classification of evaluation
methods based on the timeframe of the analysis — predictive (pre-investment), retrospective (post-investment), and
hybrid approaches. The distinction is made based on the type of primary data used (expected or actual), the focus
of the analysis (economic efficiency vs. actual results), and the time orientation (before or after the investment). A
key contribution of the study is an analysis of how conventional methods can be modified to account for variable
returns, uncertainty in labor performance, and the challenges of monetizing certain benefits — such as increased
motivation, organizational culture, and leadership skills.

Key words: Investment evaluation, Human capital, Financial Methods

BouBenenne Bcekn oT chlecTByBalUTE MOAXOOU 3a
OLIGHKA HA MHBECTHULUHTE NIPUTEKaBa cOOCTBEHA

YoBEIIKUAT KAKUTAIl € eJIMH OT Hall-BaKHUTE,  METOOJIOTHS 3a aHallu3, HO 32 Jla ObJaT MPUIIo-
HO U TPyIHHW 32 OLEHSABAaHE AaKTHBH, KOETO C€  JKEHM KbM TEOpHATA 33 YOBEIIKHS KamuTall
00sICHsIBa C HEMAaTEPUAIHUS My XapakTep OT eHa  TpsAOBa Aa ObAAT OTUETCHHU pelulia HeHHU CIIey-
CTpaHa M C JBJITOCPOYHOTO My BB3jAeHcTBHEe  (uKH. Hanpumep, aHanu3bsT mo meromute ,,Paz-
BBPXY ISUTOCTHOTO MpeJCTaBsiHe Ha opranu3anu-  xonu — noi3u’ (Cost-Benefits Analysis, CBA) u

uTe OT pyra. TpaaguImoHHUTE IMOKa3aTeNn 3a Qu- ,»BB3BpbhIIaeMocT Ha uHBecTuimuTe (Return On
HAHCOB aHaJM3 Ha BB3BpbBIIaeMocTTa ca Haco-  Investment, ROI) ca mupoko u3MOI3BaHU BHB
YEHM KbM OIICHSABaHE Ha €(PeKTa OT MHBECTULUM-  (UHAHCOBUTE aHAIM3H, HO MOJUICKAT HA KPUTHKA

UTe BHB (PU3NYECKH aKTHBH W/WIIM MPOEKTH ¥ TI0  TPH H3IOJI3BAHETO MM 3a aHAJN3 Ha WHBECTHIIU-
TO3U HAUYMH NPUIIOKEHUETO UM BbPXY YOBCIIKUS ~ WTE B UOBEIIKU KaUTAaJl TOPaay OMPOCTSIBAHE HA
KamnuTall 0CTaBa HEJJOCTATHYHO Pa3BUTO BBIIPEKH  CJIOKHATA AMHAMEKA Ha paborHata cmia [3]. ITo
JISCETHIICTHSITA Ha TeopeTHdeH Hanpeabk [1]. Ha-  monoOeH HauuH, AOMyCKaHUATA 32 PEABUIAMOCT
pacTBalIOTO 3HAUEHUE HA YOBEIIKHUS KalWTal  HA HNapUYHUTE MOTOLH, MOJYYEeHU CIICACTBUE Ha
KaTo KIIFOUYOB €JIEMEHT Ha KOHKYPEHTOCIIOCOO-  HWHBECTHPAHETO B YOBEIIKHW KaIUTAJI, U3II0JI3BAHU
HOCTTA 3aCHJIM HEOOXOMMMOCTTA OT IIPIJIaraHe HA B TEXHUKHUTE 3a KalUTaJIOBO OIO/DKETHpaHe
HAJACKIHM W TOYHM METOIU 3a (PUHAHCOBA (“Hetna mHacrosma croiHoct (Net Present
OIIEHKa, Ype3 KOUTO MOXe KOIMYecTBeHo aa ce  Value, NPV) u ,,Bbrpenina Hopma Ha Bb3BpbIIa-
ONpee M Bpb3KAaTa MEXJYy WHBECTHUIIMOHHUTE emoct™ (Internal Rate of Return”, IRR)) He oTun-
Pa3XoaU U MONYYCHUTE IOJI3H 32 OpraHu3aluaTa  TaT U3LSJI0 AMHAMHKATA, IPUCHIIA HA UHBECTH-
[2]. LIUMATE B YOBEILKH KanuTain [4].
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“NxoHoMuueckata jgo0aBeHa  CTOWHOCT
(Economic Value Added, EVA) mpemnara mo-
KOMIUJICKCHA OIICHKa Ha T€3W MHBECTHIIHH, KaToO
BKJIIOYBA B M3UYUCICHHATA BCHYKU Pa3XOIH, HO
BBITPEKH TOBA CHIIECTBYBAT PEIUIIA MPEAU3BUKA-
TEJICTBA MPE MOHETAPU3UPAHETO Ha OUaKBAHHUTE
MOCTBIJICHUS, BKJIIOUEHH B ONpEACTSHETO Ha
HeTHara neqanoa [5]. Kato npyr npumep Moxe aa
Cce TIOCOYH CIOCOOHOCTTA Ha KOCHHUIIUECHTHT
,»ROI“ TouHO 12 n3Mepu epeKTUBHOCTTA OT HPO-
BeZCHO (UpMEHO oOyueHHe U B CHIIOTO BpeMe
HECIIOCOOHOCTTa [la W3MEPH JBITOCPOYHHUTE
e(eKTH MPHU CTPATETHYECKOTO MIaHWpPaHe Ha pa-
OoTHaTa cuiia, KOETO OT CBOS CTpaHa Hajara H3-
ro3Banero Ha ,,NPV* [6]. Ilo momoben HadwH,
aHaIM3WuTe Ha Koepuruenture ,,Ileproa Ha OTKy-
nyBane” (Payback Period, PP) u ,,Meton Ha kpu-
tnyHaTta Touyka“ (Breakeven Point, BEP) ce xa-
pakTepu3upaT ¢ JIECEH 3a MPUIOKEHNUE N3UUCIH-
TEJIeH amapar, HO MpU MPUIaraHeTo UM Morar Ja
ObaaT npeHeOperHatu He()UHAHCOBUTE (KadecT-
BeHHUTE) (PaKTOPH, KOUTO BIHSIST BHPXY pe3yiTa-
TUTE, TIOJYYEHH CIICACTBUE HA MHBECTUIUHTE B
YOBEIIKHUS KaruTai [7].

LlenTa Ha HacTOAIIATA CTATHA € J]a aHATTU3HUPA
4acT OT METOJuTe 3a (PHAHCOBA OIICHKA HA WH-
BECTHIIMUTE, J1a IIOCOYH TPHUIIOKUMOCTTA UM ChI'-
JIACHO CTIEUU(UKHUTE HA YOBEIIKUS KalnuTal U Ja
T'd KIacu(uIHpa CIpsMO BPEMEBUS OTPS3BK Ha
W3BBPIUIBAHE HA OLICHKATA.

MeToau 3a OlleHKa HA HHBECTHIIHUTE

OnenkaTta Ha €(PEKTUBHOCTTa Ha MHBECTHUIIH-
UTE B YOBEIIKHS KaIIUTAJ CE€ OCHOBAaBA Ha €JHOU-
MeHHata teopust Ha ['apu bekep [8]. B Hesa Toit
MOCOYBa, Y€ 3HAHMATA, YMEHHUSATA, CIHOCOOHOC-
TUTE W HarjlaCUTe Ha padoTeimurte ca (HakTopH,
¢dopmupany criequdryeH BUA aKTUBH B KOMIIa-
HUUTE — YOBEIIKUTE aKTUBHU, KOUTO UMAT CII0CO0-
HOCTTa Ja TeHepupaT OBbJCIM HWKOHOMHYECKH
MOJI3U 34 OPraHU3aLMATa, T0JO0OHO Ha TPaJHLIH-
OHHHTE aKTUBH. [10-KbCHU MHTEPIIPETALINY HA Te-
opusiTa TBBPIAT, Y€ “YOBEHIKHAT KalUTal € ChC-
TaBEeH OT €CTECTBEHHTE CIIOCOOHOCTH Ha WHAU-
BUAa U MOXe Ja Obae yBenudeH upe3 o0pa3oBa-
HUE, ONWT, 3][paBe, MOOWIHOCT, €MOIIMOHAIHA
CTaOMITHOCT U TOTOBHOCT 3a ThpCEeHE Ha UH(OpP-
Marus” [9, ctp. 122]. Ta3u TeopeTudyHa KOHLEN-
KIS TTIO3BOJIABA HA OPTAaHMU3ALIMUTE J]a Pa3TiekaaT
WHBECTHIIMHTE B pabOTHA CHIIa TIpe3 Mpu3Mara Ha
OCTaHAJHUTE aKTUBU W/MJIM WHBECTUIIMOHHU IPO-
eKTH W Jja IpujaraT MHCTpyMeHTapuyma 3a (u-
HAHCOB aHAJIN3 BBPXY TAX.
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OT UKOHOMHUYECKA IJIC[HA TOYKA YOBELIKHAT
KalluTaj IpuTeXkaBa OTIMYUTENHN Oejes3y, upes
KOHUTO CE pa3rpaHuyaBa OT OCTaHAINTE AKTUBH Ha
NPEANPHUITUETO:

*  IIppBo, HEPA3pUBHO CBHP3aH € C UHIUBH-
JIUTE, KOUTO IO IpUTEXaBaT U He MOXe 1a Oble
otaeneH ot Tax [10];

*  Bropo, amopTH3upa ce mpHu H3MOI3BaHE
(ymopa ot pabotara, ocTapsiBaHe Ha 3HAHUSATA),
HO CBIIO Taka 4pe3 MNOAXOIALINM HHBECTUIUU
CTOHHOCTTa My MOXe€ Ja ObJe BBH3CTaHOBEHA U
JIOpPH yBEJIMUYECHA;

*  Tpero, xapakTepusupa ce ¢ IpOMEHINBA
BB3BPBIIAEMOCT, KOSITO 3aBUCH KaKTO OT UHIUBH-
IyalHUTE XapaKTEPUCTHKH M YCHJIUS Ha paboT-
HUIIATE, TaKa U OT OpraHm3amonHara cpema [11].

Te3n ocoOeHOCTH W3NCKBAT MOAMDUKAIUS HA
KOHBCHLIMOHAIHUTE METOAu 3a (hUHAHCOBA
OLICHKA Ha MHBECTHLIUUTE.

[[yrpoko M3Moa3BaH METO 3a OIEHKAa Ha MH-
BECTULIMUTE € METOABT ,,Pazxonu — nomsu‘* (Cost-
Benefits Analysis, CBA). Ilpu Hero ce cpaBHSIBaT
HaNpaBeHUTE BJIOKCHHUSI C OYaKBaHWTE (PUHAH-
coBU npuxojau. Toil urpae Kir4oBa pois B Ipo-
1ieca Ha yIpaBJIEHCKO B3€MaHE Ha PELICHUS U Ha-
MHUpa NPUIOKEHHE B Pa3IWYHU OM3HEC CEKTOPH
[12]. Kankynupat ce BCUUKH MOIYYCHHU Pa3XOAH
U T€ C€ U3BAX/1AT OT cCyMaTa Ha U3BBPIICHNUTE pa3-
xoau. KoraTo mpuxoanTe HagBUILIABAT Pa3X0OAUTe
WHBECTHIIMATA B YOBEUIKH PECYPCH CE CUHTa 3a
M3bJIHUMA. B TIpOTUBEH ciyyaid ce mpenopbyuBa
ONTUMM3HMPAHE HA Pa3sXOIUTE U ThPCEHE Ha IO-
edextuBHU pemenns [13]. AHAMU3BT pa3xonu —
MOJI3U MOXKE JIa C€ MPEJICTaBU U KaTo KoeuIH-
€HT, TIPY KOWTO OOIUTE MOJI3H, HOJTY4YEHH CIIe/C-
TBUE HA MHBECTHULIMATA CE PA3JENAT Ha cymara Ha
WHBECTUIIMOHHUTE Pa3Xxolu. AKO KOSQHUIUEHTHT
€ TO-TOJISIM OT ,,AMHMIIA" Ce MPUEeMa, Ue MPOCK-
THT € PEHTA0UJIEH U MOJKE J1a ObJIC OCHIIECTBEH.

OnpenensiHero Ha ,,KpUTHYHaTa TOYKa™
(Breakeven Point, BEP) (1), B kosiTo ce uzpaBHs-
BaT NPUXOIUTE U Pa3XOAUTE € ChIIO YECTO U3OJ-
3BaH B IPAKTHKAaTa MHCTPYMEHT 32 aHAJIM3 Ha UH-
BECTHIIMUTE B aKTHBU W/WIM WHBECTUIIMOHHU
npoekTH. Monudunupan crnopex creuupuxaTa
Ha MHBECTULMHTE B YOBEILKH KaUTaI, Ype3 TO3H
MOKa3aTeNl MOXKE J1a C€ W3YHCIU MUHHUMAaIHOTO
nmooOpeHre B MPOM3BOAUTETHOCTTA, KOETO € He-
00x0aMMoO Ja peanu3upaT pabOTHUIIMTE, 3a Ja ce
MOKPUSAT HHBECTHITUOHHY Pa3XO/IH B YOBEIIKH Ka-
MUTAJ.

BEP = P Ve
KBJETO:
FC — ¢ukcupanu (HOCTOSHHN) pa3xoau;



VC — mpoMeHINBY pa3xoy 3a €IUHUIA TIPO-
JTYKITHS;
P — niena Ha enuHMILIAa TPOTYKITHSI.

BbB dpopmyna 3a “Herna HacTosmia cToitHOCT
(Net Present Value, NPV) (2) HeTHHUTE TapHIHU
nororn NCF; TpsiOBa na orpassBar mpoMsHaTa
(moBumaBaHe WM TOHW)KaBaHE) HA TPYIOBOTO
npeacTaBsHe (MPOM3BOAUTEIIHOCTTa) Ha padoT-
HUIUTE, & HE TUPCKTHOTO TCHEPUPAHUTE HA MPH-
xoau. ToBa pasrpaHnueHue craBa 0cOOCHO BaXKHO
MIpH OIIEHKATa Ha Mporpamu 3a (upMeHu odyde-
HUSl, MIPU KOWTO IOJI3UTE MOTAT Ja CE MPOSIBAT
4pe3 ChKpallaBaHe Ha Opaka, mo-0bp30 U3ITbIIHE-
HHUE HA MOCTABEHUTE 3a/Ia4M, BMECTO 4pe3 Hesa-
0aBHO yBenMYaBaHE Ha npoz[axc6me [14].

NPV = 1+Z A 2)
- (1+nt 7

KbJIETO:
NPV — HeTHa HacTosIIIIa CTOHHOCT;
Io — cyma Ha nuHBecTULIUATA;

NCF — HeTeH napudeH MoToK;

I — IMCKOHTOB IMPOLEHT;

t — mepuon B TOOMHH.

CrienupuyHM IpeTM3BUKATENICTBA TP OLICHS-
BAaHETO HA HMHBECTULMHMTE B YOBEIIKU KalHTal
Cbh3/1aBa BPEMEBOTO UM U3MEPEHHE, T.€. HHBECTH-
[UHTE HATIPABEHHU Cera IIe TeHePHUpPAT MOJI3U B Ob-
neme. Ot QuHaHCOBaTa Hayka 3HAaeM, 4Ye TpH
npuaoOMBaHETO HA ABJITOTPaiHU aKTUBU W Bila-
TaHeTO UM B MPOM3BOJCTBOTO TAXHATA CTOHHOCT
HamajsiBa MOCPEJCTBOM aMOPTU3AIMOHHHUTE OT-
YHCJICHNS, KOUTO CPAaBHHUTEIIHO TOYHO MOTaT JAa
ObJaT NpeABUACHN U U3YMCIIECHH. 3a pasiuKa OT
TSAX, IPU WHBECTUIMHUTE B YOBEIIKH KalUTall Ce
Ha0JI0/]aBa HapacTBaHE HA CTOWHOCTTA Ha Te3H
AKTHUBH, IIPH PABHU JPYTH YCIOBUS, THIl KaTO CIIy-
JKUTEJIMTE pUJIaraT HOBONPUIOOUTHTE HOBHY 3HA-
HUSI ¥ yMEHUs Harmpe]l BbB BpeMeTo. Koraro uH-
BeCcTUpaMe B Xopa (Hampumep 4pe3 oOydeHue),
HHUE He I0JydaBaMe He3a0aBHA BB3BPBILAEMOCT,
HO Ch3J]aBaMe BB3MOXKHOCTH 32 OBJIEI pacTex,
KOTaTO CIIY>KUTEIUTE MPUIIOKAT HOBUTE CH 3HA-
HUs 1 yMeHHs. ToBa € B CbOTBETCTBHE C KOHLIETI-
[USITA 32 CTOWHOCTTA HA OTIUHTE, TIPH KOSITO paH-
HUTE UHBECTHUIIMU CH3/1aBaT Bh3MOXKHOCTH 32 Ob-
neny pactex [14]. B KoHTeKcTa Ha UHBECTULIMUTE
B YOBEIIKU KaNHUTaI Ta3d BH3MOXXHOCT C€ MpOsi-
BsIBA Ype3: MPaBOTO Ha pabOTHUIIMTE, HO HE U 3a-
IBIDKEHUETO, /1a CE€ BB3IOJI3BAT OT IOJYYCHUTE
3HaHUS U YMEHUS B ObJelle, KOeTo IIe reHepupa
MO-BUCOKH HHMBAa Ha TEXHHUTE JOXOJHU; BH3MOXK-
HOCTTa 3a  HEIMHEHHO  HapacTBaHE  Ha
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BB3BPBLIAEMOCTTA, 1I0100HO Ha ONIUUTE IIPU UH-
BECTULIUUTE B TPAJUIMOHHU aKTHUBH.

»BBTpEIIHA HOpMa Ha BB3BPBIIAEMOCT™
(Internal Rate of Return”, IRR) (3) nokassa mu-
HUMaJIHaTa HOPMa Ha Bb3BPBIIAEMOCT, IIPH KOATO
OYaKBaHUTE NUCKOHTHPAHU HETHU MApUYHU II0-
TOLM IIe ObJAT M3paBHEHH C MHBECTHULIMOHHUTE
pasxonu. Kakro nmocounxme no-rope HHBECTULH-
UTE B YOBELIKM KAaIMTal UMAT HAKOU CXOTHH Xa-
pakTepuctuku ¢ onuuute. [Ipu nzumcisiBane Ha
koe¢unuenra ,,IRR“ u HechoOpassBaHe ¢ TO3U
(hakT, KaTo pe3ynTar O ce MOTyJriIa MO-HUCKA OT
pearHaTa MUHUMaJIHa HOpMa Ha Bb3BPBIIAeMOCT,
KOETO OM JIOBEINIO 10 B3eMaHE Ha TPELIHO yIpaB-
JICHCKO pEeLlICHHE.

I +zn: NEFe 5
0 L1+t ®

Oco0eHOCTUTE Ha YOBCIIKHS KamuTaia o0ycia-
BAT U CIIEIIU(UIHNTE PUCKOBE, C KOUTO Ca CHIIPO-
BOJICHH MHBECTHIIMUTE B Hero. OCHOBHATA MpH-
YMHA € CBBbp3aHa C TPYAOBOTO TNPEACTAaBSIHE U
NPOM3BOAMTENHOCTTA Ha paboTHaTa cuna. [Tpous-
BOJIUTEITHOCTTA HA TPAJAUIMOHHHUTE aKTHUBH, B KO-
UTO KOMIIAHWUTE WHBECTUPAT MOXE Jia Obje
CPaBHUTEIHO JIECHO NpPOTHO3WMpPaHAa, THH KaTo
MPOM3BOJICTBEHUTE MPEKHCBAHUS HA TAXHATA pa-
00Ta, TOPOJIEHN OT PA3IUYHU MPUYUHH (TEXHU-
Yyecka NpoQHIaKTHKa, TIOBPEAN U p.) Ca OTHOCH-
TesHo npeasuanMu. OT TOBa Clie/iBa, e Mpe/Ba-
pHUTEJIHATA OLIEHKA 32 MOJ3UTE, KOUTO aKTHBBT T'e-
Hepupa B mpolieca Ha paboTa me ObJaT cpaBHH-
TEJIHO TOYHO MpOrHOo3upaHu. [Ipu 4oBemkus Ka-
MUTAJ TPYIHO MOXKE JIa Ce MPEBUIU CTEIICHTA Ha
TPYIOBOTO TPEJCTABSIHE, & OT TaM U MOJI3UTE OT
HAIPaBEHUTE MHBECTHUIMH. BiusHue BBpXY Iu-
HaMHKaTa Ha TPYJOBOTO TPE/ACTAaBSHE OKa3BatT
Pa3IMYHU ICUXOJIOTHYECKH (PAKTOPH, KAKTO U Op-
TaHNU3alMOHHA 0COOEHOCTH (MUKPOKJIMMAT, KOp-
nopaTuBHa KynaTypa u ap.) [15]. ToBa moctaBs
M3MCKBAHETO 3a U3IMOJI3BaHE HA OIICHBYCH METO/I,
oTYMTAIll CIICIIMDUIHUS PUCK. 32 Ta3H LEN MOXKE
Jla ce U3IoJ3Ba ,,MOoJenbT 3a OlleHKa Ha KaluTa-
nosure aktuBu® (Capital Asset Pricing Model,
CAPM) (5) cnen aganranust KbM crieliugpuKaTa Ha
YOBEIIKHS KaIUTA.

=15+ ﬁi(rm — rf) (5),
KBJIETO:
— OYaKBaHAa Bb3BPBIAEMOCT Ha aKTUBA;
1f — 0€3pUCKOBa BBH3BPBIAEMOCT;
Bi — Oera Ha akThBa (IOKa3Ba YyBCTBUTEII-
HOCTTa Ha aKTHBa CIIPSIMO T1a3apa);
— OYaKBaHa BB3BPHIIAEMOCT Ha Ma3apa.



[Ipunaranero Ha KoeuIMEHTa U3UCKBA [3i 1a
OIKCBA CUCTEMATUYHUS PUCK HA UHBECTHUIIUUTE B
YOBEUIKM KalUTaJ CHPSIMO OOMIOTO MOPTHOIHO
Ha aKTHBWTE B OpraHm3anuara. EMnupuaan msc-
JIeABAHUS COYAT, Y€ ITPH HHBECTUITUHN B YOBEIIKU
Kanurtan OOMKHOBEHO CTOWHOCTUTE Ha [3i BapupaT
mexay 0,7 u 1,3, B 3aBHCHMOCT OT XapaKTepPUCTH-
KHUTE Ha MHIYCTPHUATA M KOHKpETHaTa crenuduka
Ha paboTHuUTE MecTa [16].

CbCTaBBT U CTPYKTYypaTa Ha pa3xoIuTe 3a 4o-
BEIIKH KaITUTaJl CE Pa3InyaBa OT TPAIUIIUOHHUTE
KaIllUTaJIOBU Pa3XOAH OCHOBHO CIIOpE] Mepuoja,
B KOWTO c€ u3BbpIIBaT. Taka Hampumep, pasxo-
TUTE 33 MHBECTHUIIHA B J]a/ICH aKTHUB CE U3BBPIIBAT
B MOMEHTA Ha 3aKyITyBaHETO My M 0OMKHOBEHO ca
cOOp OT LeHaTa Ha aKTHBa, Pa3XxOIUTE MO JIOC-
TaBKa U MOHTaX W KanuOpupane. MIHBeCTHIINOH-
HUTE Pa3X0JIX 32 YOBEIIKH KAITMTaJ CE H3BBPIIBAT
Ha HAKOJIKO eTamna: mpu noabdopa, mpyu Ha4aIrHOTO
oOy4eHue, MpHU MPOBEKAAHE HA MOJUTHUKUTE 32
3abpKaHe W MOTHBHpaHE Ha TEPCOHANa, MPH
nocneaBamy ooyuenus [17]. Tasu cTpykrypa Ha
HWHBCCTUIIUOHHUTEC pPa3sxogu HEMHHYCEMO OKa3Ba
BIUSHUE BBPXY M300pa HA MOIXOMISII METOI 3a
otleHka. Taka HarpuMep, 3a orieHsABaHe e(eKTa OT
WHBECTUIIMOHHUTE PAa3X0IH 3a MO00p 1 HaeMaHe
Ha TepcoHal MeToasT ,,CpoK Ha OTKyIyBaHe
(Payback Period, PP) e mogxoasi, Thit KaTo T€3u
pasxoau oka3patr He3abaBeH e()eKT BbPXY MIPOU3-
BOJMTEIHOCTTAa Ha paboTHaTa cuia. O0parHo, 3a
OIIeHsIBaHE Ha e(DEeKTHBHOCTTA OT MPOBEXKIaHE HA
MpOrpaMu 3a JABITOCPOYHO Pa3BUTHE HA JUAEP-
cku ymenus “Herna nactosima croitHocT (Net
Present Value, NPV) 6u nana mo-touHu pesyi-
Taty [18], ThH KaTo OTYMTA WU3MEHEHHMETO Ha
CTOMHOCTTa Ha IAPUTE BHB BPEMETO.

3a oTuMTaHe Ha OMHCAHUTE TO-TOpe 0colde-
HOCTH Ha HHBECTUITMOHHUTE PAa3XO0/IX 32 YOBEIIKU
pecypcu Moxe aa ce “HkonomudeckaTa qo0aBeHa
crorinoct” (Economic Value Added, EVA) (6).
[Ipu w3dncHAsIBaHETO HA TO3W IMOKA3aTEN YOBEII-
KHSIT KaITUTaJl MOXKE Ja Ce MPEJICTaBU KaTo caMoc-
TOSITEJIHA BEJIMYMHA ChC COOCTBEHH XapaKTepHC-
THKH Ha Pa3XoJIUTe U Bh3BpbhIaeMoctTa [19].

EVA = NOPAT — (WACC X Capital) (6),

KBJIETO:

NOPAT - Herna omeparuBHa neuaida cien
JaHBIH;

WACC — CpennonpereriieHa IieHa Ha Kallu-
Tana.

[Mokazarensr ,,Bb3BpbIaeMoOCT Ha WHBECTH-
muute” (Return on Investment, ROI) mpemnara
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0-3a4bJI00YEHA OIEHKA HA MHBECTHI[UHTE, Thil
Karo M3MEpBa ,,IIPOLECHTHOTO CHOTHOIICHHUE
MEXIy MedyaidaTa Ha KOMITAHUSTA U BIIOXKCHHS
karmrtan [20, ctp. 179] (7). B koHTEekcTa Ha Hac-
TostioTo m3cnenasane, ROI moxe ga Obae amaim-
THpPaH TaKa, Y€ B YHUCJIMTENS J1a CE 3alMIIAT IIpe-
KHUTE TIOJ3H, MOJIYYCHU OT WHBECTHUIIMHTE B YO-
BEIIIKM KaIlUTall, a B 3HAMEHATENS - OOIINTE WH-
BECTHIIMOHHH pa3zxoan. KoeQUIMeHThT OCHUTy-
psiBa MO-TOYHA NPEJICTaBa 32 PEATHOTO Bh3JCHCT-
BUC Ha BJIOXCHUTE CPEIICTBA BHPXY MPOTYKTHB-
HOCTTAa Ha CITy)KUTEJINTE, a OT TaM U BbPXY Opra-

HU3aLUOHHOTO Pa3BUTHE.
EBIT
ROI =

" Investment Capital

™,

KBIETO:
EBIT — neuan6a npeau TUXBU U TAHBIIH.

Crnen kaTo aHAIM3UpPaXMe METOTUTE 32 OLIEHKA
Ha WHBECTULMUTE U IOCOUNXME HEOOXOANMOCTTA
OT ajjanrtanyira UM, CbIJIACHO CIelHU(UKUTE Ha
YOBEIIKHS KaHUTal € He0OXO0AUMO J1a TU KIIacH-
¢unmpame. 3a menTa mpuiaraMe TPU OCHOBHHU
KPUTEpHA, 110 KOUTO MOXKEM Ja pasrpaHuIUM
OIIEHKAaTa, KOSTO OMHCAaHHWTE METOIW AaBaT, Ha
MPOTHO3HA (TIpeBapuTeNHa) U PEeTPOCIEKTUBHA
(mocneaBara).

Cnopen xputepus ,,BpemeBa opueHTauus Ha
aHajgm3a“, ako 4pe3 MPOTHO3UPAHE CE OMpenemst
NOTEHIHANHAaTa €(EeKTUBHOCT IpEeau peaau3u-
paHe Ha HHBECTULIMHTE, Ta3H OLIEHKA CE OIPEeaeIs
Kato npeaaputenHa. OOpaTHO, MpH MOCIEIBa-
jaTa OIEHKa Ce M3IOJI3BAT PealHd JaHHH CIIe]
OCBIIECTBSIBAHE HA NHBECTUIIMHUTE U TAaKa CE aHa-
nu3upa eQeKkThT OT HEWHOTO U3BBPIIIBAHE.

Hpyr kpurepuii, KOUTO MOXE J1a C€ U3MO0J3Ba
e (oKyca Ha aHaNU3a, T.€. ChIIOCTABSIHE HA OYaK-
BAaHUTE IOJ3HM CIPSIMO pPEaHO MOJIYYEHHUTE pe-
3yNTaTh OT WHBECTUIIMHUTE. AKO METOIBT, KOUTO
M3M0JI3BaMe OTroBapsi Ha BBIPOCHT ,,IKOHOMU-
YeCKH M3TOJIHA JIM € MHBECTHINATA?®, TO TOH ce
KiacuuIppa KaTo MO-MOJIXOAAI] 33 MPOrHO3M-
pane Ha eexture. B cnyyaii, ue TpsiOBa 1a oTro-
BOpUM Ha BbIIpoca ,,KakBu ca peanHute pesyin-
TaTu CJieJl MHBECTULMATA?, TO TOraBa OIlCHKAaTa
€ PEeTPOCIEKTUBHA.

B 3aBucuMoOCT OT THIIa Ha TBPBUYHMTE JaHHHU,
KOHTO CE M3II0JI3BAT 33 N3YHCIsIBaHE HA Koeuiu-
EHTHTE METOJIUTE CE JICJISAT Ha IPOTHO3HH, aKO pa-
00TAT C MPOTHO3HU JaHHM (HAIpUMeEp, OYaKBaHH
NPUXOAN) U PETPOCIIEKTUBHU — U3MOJI3BAILH pe-
AJTHO TIOJIyYSHH JIAHHU (HAIpPUMEp, peai3nupaHu
TIPUXOIH).



Bcexu equH 0T pasrieiaHUTe O-TOpe METOIN
MOJKE /Ia C€ M3MOJ3Ba 32 U3BBPIIBAHE HA TPOTHO-
3€H WJIH MOCIIeIBall aHallu3 Ha e(peKTa OT WHBEC-
TUITUUTE B YOBCIIIKY KAaTUTAJ. XapaKTepHO 3a Me-
togute ‘“Herma Hacrosma croiHocT (Net
Present Value, NPV), ,Bprpemma Hopma Ha

BB3BpBhmaeMoct (Internal Rate of Return”, IRR)
u ,,Pasxomu — momsu“ (Cost-Benefits Analysis,
CBA) e, 4ye B 3aBUCUMOCT OT HEOOXOAMMOCTTA H
HaJIMYHUTE JJAHHU T MOTaT Jia Ce MPUJIOXKAT U 33
nBaTa BHIA orieHKa (Bwk Tabmmma 1).

Tadauna 1. Knacudpukamnusi Ha METOAUTE 3a OIeHKA Ha e(DEeKTUBHOCTTA Ha HHBECTUITUNTE

HN3noa3Ba ce 3a
MeTton

H3non3Ba ce 3a per- Mo:ke 1a ce M3M0JI3BA U

IIPOrHo3Ha OLICHKA POCIIEKTHBHA OIICHKA 3a IBaTa BU/1a OLCHKHA

»~Kputuuna rouka“ (BEP)

»CPpOK Ha OTKynmyBaHe*
(PP)
»Mojes 3a OlleHKA HA Kalu-
tasoButTe aktuBu* (CAPM)

N K

&

,HeTHa HacTosIIA CTOIi-
Hoct* (NPV)
»BbTpelnIHa HOpMa Ha Bb3B-
ppmaemoct® (IRR)

3]

wPa3xoam — mo3u“ (CBA)

»BBb3BPHIIAEMOCT HA UH-
Bectunuute“ (ROI)

X U~

»/AKOHOMHYECKA 100aBeHa
croitnoct® (EVA)

X

KakTo e mocodyeno na Tabnwma 1. B rpynara Ha
METOJUTE 3a MPOTHO3MpaHe ePeKTa OT HHBECTH-
[IUUTE TOMaaaT: METOObT Ha ,,KpuTHuHa Touka‘
(BEP), ko#iTo mocouBa kakBo TpsiOBa na Obie
Hal-MaJKOTO TOA00pEeHNe B TPYJOBOTO MPEJICTa-
BSIHE, 32 Ja C€ MOKPUST WHBECTUIIMOHHUTE pa3-
xonu; MeronsT ,,Cpok Ha oTkymyBane (PP) —
MIPOTHO3UPA BPEMETO, 32 KOETO N3BBPIIICHUTE WH-
BECTUIIMOHHU Pa3XOJH 1€ C€ M3IUIATAT; ,,Moen
3a olleHKa Ha KarnurtanoBute akTuBu (CAPM) —
JlaBa Tpe/IBapHUTEIHA OIICHKA Ha OYaKBaHATa Bb3-
BPBIIIAEMOCT Upe3 OTUYUTAHE Ha CIIeNN(UIHATE 32
YOBEIIKHUS KAIUTAJl PUCKOBE.

MetoauTe 3a IocieaBala oleHka ca ,,Bb3B-
ppmaemoct Ha wuHBectunmure” (ROI), upes
KOWTO C€ pa3KpuBa pealHUsA MPOICHT TOJ3H,
KOKTO ce IoJIyuaBa Ha 0a3a eIMHHUIIA BJIOXKCHH pe-
cypcu 3a ¢GopMUpaHE Ha YOBEIIKH KamuTal U
,.JYIkoHOMH4ecka paobaBeHa crTorHOCT® (EVA),
MTOCOYBAI TIONYYCHUS OIMBIHUTEICH II0JIe3¢H
e(heKT OT UHBECTHIIMUTE HaJlI MUHUMAJTHO U3HCKY-
€MUA OT UHBECTUTOPUTE.

Kato xubpuwmHm 1O OTHOIIEHWE Ha BHAA
OIICHKA, KOWTO maBar ca ,,HeTHa HacTosma cTou-
HocT* (NPV), ,,BpTpenina HopMa Ha Bb3BpbILIAc-
moct™ (IRR) m ,,Pasxomn — momu* (CBA). U
TPUTE METOJa MOraT Ja ce MpuiaraT KakTo B
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X X

& X X
& X X

NN
X MK

]
X

MPEIBAPUTEIICH TaKa U B IOCJIEIBAIL] aHAJIU3, B 3a-
BHCHMOCT OT HEOOXOOMMOCTTa M HaJIUYHUTE
JTaHHU.

3aka0ueHne

YOoBEUIKHUAT KauTal BCE MO-9ECTO Ce Pa3o3-
HaBa KaTo CTPATETHYECKU aKTHB, YHATO CTOWHOCT
ciiesiBa 1a Objie OleHsIBaHAa C IIOMOIITA Ha (PHHAH-
COBHM HMHCTPYMCHTHU, aJallTUpaHW KbM HEroBaTa
crieruka. B HacTosiara cratus 6sxa mpeacTa-
BEHH TEOPETHYHUTE IOCTAHOBKH, CBBP3aHH C
aHaJIn3a Ha UHBCCTUILIMHNTC. Pa3FJ'IeZ[aHI/I 6$IX3 To-
JsIMa 9acT OT (PMHAHCOBUTE METOIM 32 OLICHKA Ha
WHBECTHIIMHATE B aKTUBU W/WIK MpoekTH. Iloco-
yeHH 0sixa 6a3oBHUTE (HOPMYJIH 32 UIUHCICHHETO
MM KaKTO M HACOKH 32 aJalTHPAHETO Ha MOKa3a-
TEJIUTE 33 HYXKIUTEC HA HHBECTUI[UUTE B YOBCIIKH
karnuTain. Omucanu U OOsCHeHH 0siXa W3TOYHH-
IIUTEC Ha CHeHI/I(bI/IT-IHI/ITe 34 YOBCIIKHA KalluTall
PHUCKOBE U METOJUTE, Ype3 KOWTO TE3U PUCKOBE
Jna ObJaT OTUSTCHW MPU aHAIM3a Ha e(EKTUB-
HOCTTa Ha WHBecTHIMHUTE. Hampasena Oe Kimacu-
q)HKaI_H/IH Ha METOAUTE CIIPAMO BPEMEBU A OTPA3BK
HA WM3BBPIIBAHE HA WHBECTUI[HOHHATA OICHKA.
bsixa nocouenu KOHKPETHUTC NIPUYUHU METOAUTEC
da  ObJaT pasieiieHd Ha [POTHO3HU WM



pPETPOCTIEKTHBHH. YCTaHOBeHa Oe mmrcara Ha
YHHUBEpCAJICH MOIX0 32 N300p Ha KOHKPETEH Me-
TOJ 3a olleHKa. ToBa ciesBa Aa cTaBa cCh0OPa3HO
LeJITa Ha aHaJk3a — MpelBapuTeNHa UK Moce -
BaIlla OIIEHKA, KaKTO U C XapaKTepa Ha HaJTMIHUTE
JAaHHM - PEATHU WA TIPOTHO3HHU.

Kato nacoku 3a Obaemy aHaInu3u Morart J1a ce
MocoYaTr IIPBO, OMHMCAHUE W MOAM(HUIMpaHe Ha
(dhopMynuTe Ha METOAWTE C KOHKPETHH Iapa-
METpH, KOMUTO TOYHO Ja OTpa3sBaT OMHCaHaTa
Beue crenudrka Ha MHBECTHLMUTE B YOBEIKH
KalmmiTanx v BTOPO, HEOOXOIUMOCTTA OT PasTIIexK-
JaHEeTO Ha KOMOMHHUPAaHU MOJIENTN, KOUTO Jia OTYH-
TaT HE CaMO KOJIMYECTBEHHUTE, HO M KAUECTBEHUTE
MOJI3M OT WHBECTUIIUUTE B UYOBEIIKH KAITHTaJ.
Taka omenkaTa, KOATO ce Toiay4aBa Iie Obae mo-
TOYHA U IIIE CITY>KH 32 B3eMaHe Ha a/IeKBaTHU Me-
HUDKBPCKH U (DUHAHCOBHU PEIICHMUS.
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METOAU 3A OHEHKA HA HHBECTULHUUTE: AJAIITAIIUA CITPAMO
CIIEHU®UKATA HA YOBEHIKHUSA KAIIUTAJI (HACT 1I)

IleTko SIHTBO30B

METHODS FOR INVESTMENT EVALUATION: ADAPTATION TO THE SPECIFICS OF
HUMAN CAPITAL (PART II)

Petko Yangyozov

ABSTRACT: The aim of the present paper is to present financial evaluation methods for investments in human
capital. Based on theoretical foundations that define human capital as being formed through corporate training, the
level of national healthcare, and the development of organizational culture, the study emphasizes the necessity of
adapting financial methods to the specific characteristics of this type of investment. Modified formulas of the most
commonly used investment evaluation indicators (like Return on Investment, Net Present Value, Economic Value
Added, etc.) in practice are presented sequentially, and sample interpretations of the resulting values are provided
for some of them. The study also examines several issues related to the valuation of non-financial benefits — such
as increased motivation, improved organizational climate, and employee retention — which may be realized as a
result of investments in human capital. In addition, attention is given to the specific risks accompanying such
investments, including employee turnover, knowledge obsolescence, the implementation of inappropriate training
programs, and macroeconomic volatility. On this basis, the application of a modified Capital Asset Pricing Model
(CAPM) is proposed, incorporating these risks into the determination of the discounted rate of return. Simplified
techniques such as the Payback Period (PBP) and Break-Even Point (BEP) are also described, as applicable tools
for rapid analysis and individual decision-making regarding training investments. Finally, a comparative table
outlines the main advantages and limitations of each method reviewed, which supports more accurate selection of
an appropriate method for evaluating investments in human capital.

Key words: Adaptation, Human capital specifics, Financial Methods

BLBenenue TpaguiuoHHUTE (PUHAHCOBH METOIM 32
OlIEHKa Ha MHBECTUIIMUTE B YOBELIKHUS KamuTal

MeTtoauTe U TEXHUKKTE, YPE3 KOMTO CE aHAJIM-  Morar Jga ObJaT KaTeropu3dMpaHH B JBE TPYIIH:
31Mpa BB3BPHIIACMOCTTAa OT MHBCCTHIMUTE B YO- oJaXoau, GaSI/IpaHI/I Ha pa3XxoauTe U TaKuBa, Oa-
BCIIIKK KAIMTAaJl Ca CE Pa3sBHJIM 3HAYUTEIHO CICl  3MpaHH Ha OYAKBAHUTE MMOJ3H (IPUXOIH). AHAIIHN-
ocHoBononaramure paspadotku Ha Hlynm n be-  3p7 ,,Pasxomn — monsu* (Cost-Benefits Analysis,
Kep, KOMTO 3a IbPBU BT KOHUENTyalIn3upat 4o-  CBA) e eaHa OT Hali-paHHHUTE TEXHHKH, IPUIIA-
BEIIKMS KallUMTal KaTO HMKOHOMHMYECKH AaKTHB.  raHu B Ta3u oOsact. Upes3 Hero ce U3BHPIIBA Ch-
Pannute TeopeTHuHM Monenu ca (OKYCHPAaHH  [I0CTaBKa MEXIY OOLINTE MHBECTHIHMOHHH pa3-
NIIPpECIUMHO BBPXY 06pa3OBaHI/IeT0 KaTo KII040B XOJH 3a YOBEUIKU KaluTall U OYaKBaHUTE MOJ3U
ABUraren 3a GOpPMHUPAHETO HA YOBEUIKM KalUTall.  oT TaX. Berpeku ue ,,CBA“ nmpeocraps scHa oc-
Pennna no-kbCHYU U3CIeIBaHUS Pa3LINPSABAT TO3U HOBa 3a B3€MaHE Ha pEIICHUS, CBIIECTBYBAT U
BB3IJIE]] ¥ BKIIOYAT ChINO GPMPMEHUTE OOYYEHHS,  KPMTHKM, KOUTO TBBPJAT, Y€ HPH IIPUIOKEHUETO
HMBOTO Ha 3/IpaBeOla3BaHe ¥ OPraHU3allMOHHATA My ce MOALEHIBAT HeMaTepruaaHuTe (HeuHaHCO-
KyNTypa KaTo (h)OpMHUpaIM YOBEIIKHs KaluTal BHTE) ITOJI3H1, KaTO YAOBIETBOPEHOCT HA CITY)KHUTE-

[1]. Tasu mo-mmpoKa MEpPCIEKTUBA € B ChOTBETC-  JIMTE MM MOA0OPEHHS B OpPraHU3allMOHHATA KYJI-
TBHUE C pecypcHo-0a3upaHaTa KOHIEIHs 3a Gpup- Typa [3].

MaTa, KOSTO NpHeMa, Y€ YOBEUIKUAT KalHTal Mertoaute, 6a3upaHu Ha OLEHKAa Ha OYaKBa-
KaTo 4acT OT OPraHU3alMOHHUTE PECYPCH JONIPU-  HUTE MNOJ3U (IPUXOAU) OT HHBECTUIUHMTE —
Hacs 3a U3rpakJaHe v NoJAbpKaHe Ha KOHKYpeH- | HerHa Hactosma croitHocT (Net Present Value,
TOCIOCOOHOCTTA, HO CAMO KOIaTo € IIeHeH, paibk  NPV) u , BpTrpemna HOpMa Ha BE3BPBIIAEMOCT
U TpyJleH 3a uMHuTHpane [2]. (Internal Rate of Return”, IRR) — BkmrouBar

73



TEXHHKH, Ype3 KOUTO CE€ OTYUTA U CTOWHOCTTA Ha
napurte BbB BpeMeTo. BbpXy cToiiHOCTTa Ha ma-
puTe BIUSHHE OKa3BaT MHGIANMATA, PUCKBT U
MPOITYCHATUTE WHBECTUIIMOHHH BB3MOXHOCTH
[4]. Te3n TeXHUKH ca OCOOCHO MOJIE3HU TIPH TBJI-
TOCpPOYHO TUTAHWpaHe Ha paboTHATa CHiIa B Opra-
HU3AIUUTE, Thil KaTO MPU TIAX CE JUCKOHTHpAT
ObJemunTe MapuyHN TOTOIH 10 HACTOAIIATa MM
CTOMHOCT. BbIlpeku TOBa, TOUHOCTTAa Ha OIICH-
KaTa, KOSITO Te3W TEXHUKH IPEIOCTABSAT € B IPSKa
o0OpaTHa Bpb3Ka ChC CTENICHTA HA HECUT'YPHOCT Ha
MIPOTHO3UTE 3a OYAKBAHHUTE TOJI3H (TIPUXOJIH), KO-
UTO 1Ie OBJAT MOJNYyYEHU CIEACTBUE Ha MO-100-
POTO TPYIOBO HpEACTaBsHE HA YOBELIKHUS Karu-
tan. Ilokazatemsar “VMkoHommdeckata moOaBeHa
croitHoCT” (Economic Value Added, EVA) moxe
ChIIO /2 Ob/Ie M3MOJ3BaH 32 OLCHKA HAa BB3BPb-
IIaeMOCTTa OT WHBECTUIIMOHHUTE pPa3Xoau 3a
MepCcoHaN, Thi KaTo M3MepBa Iedyandara, KOATo
OCTaBa CJIeJI OTUMTAHE Ha IIeHaTa Ha KanuTana [5].
,EVA® Hammpa Bce MO-LIIUPOKO MPUIOKEHUE
KaTo CpeACTBO 3a OMpeneisHe Ha BBH3BpbINAe-
MOCT, HaJ| M3MCKyeMaTa OT WHBECTHUTOPHUTE, HO
Mopajay HESCHOTH B METOJMKATa 33 M3YUCIsABa-
HETO M y HaC € CPaBHUTEIHO cJ1abo 3acThIICHA.
Benuky mocoveHn mo-rope KOJTU4eCTBEHO H3-
MEPUMH TOKa3aTeNN C MPSKO OTPAKEHHE BHPXY
(DPMHAHCOBOTO CHCTOSIHME HA KOMIIAHUATA OTYH-
TaT YaCTHYHO WJIM U3001II0 HE OTYMTAT TaKa Hape-
YeHUTEe HE()UHAHCOBU TOJ3H, MOIYYCHHU CIEICT-
BHC HA WHBECTUIIMUTE B YOBCIIKU KaIllUTaJl KAaTO
MOBHINIABaHE HA MOTHUBAIUATA, TOJOOpsSIBaHE Ha
BBTPEUTHOOPTAaHU3AIMOHHUS MUKPOKIIUMATH JIp.
n. banancupanara cricrema 3a mokasarenu, Hal-
puMep, MHTErprpa U3LAI0 (UHAHCOBU U3MEPH-
Teau ¢ He()MHAHCOBH TaKWBa, KaTO IMEPCIIEKTH-
BUTE Ha KIMECHTUTE, BHTPEIIHUTE OW3HEC Mpo-
1eCH U 00YYCHUETO U Pa3BUTHETO Ha MEepCOoHaa
[6]. Tlo momoOeH HaYWMH, aHATW3BT HA IIOJIE3-
HOCTTa OTIpeJielisl TapruyHaTa CTOWHOCT Ha HHBEC-
TUIMUTE B YOBEIIKHTE PECYpCH, KAaTO OICH:IBA
TeXHHS ePeKT BhPXY MoJ00peHaTa ¢pupMeHa mpo-
m3BogurenHoct [7]. ToBa ca Ha mpakThka XHO-
PHUIIHU METO/IM 32 OlIEHKA Ha NHBECTUIIUHTE B YO-
BEIIKM KalUTAJIW, Thid KaTO NPHU U3YUCIISIBAHETO
UM C€ HW3IMOJ3Ba KAaKTO WHGOPMAIHUATA, KOATO
MOJXE JIECHO W TOYHO Ja ObJie OCTOMHOCTEeHa
(HanpuMep, MaKCUMHU3UpaHe Ha TIPUXOJIUTE, ChK-
pamaBaHe Ha Opaka W JAp.) Taka U uH(pOpManus,
3a KOSITO € TO-TPY/JHO MOHETapu3upaHeTo (Harl-
puMep, IMOBHIIIEHA MOTHBAIMSA, MOJI00PEH MHUK-
poxymMar u ap.). IMeHHO Topaju Ta3u mpuduHa
MPWIOKEHUETO Ha XHOPHUIHUTE METOAH € II0-
CIOXHO HW pecypcoemko. Tazm ,,0apuepa mie
ObJlc  TpeMaxHata ¢  pa3BUTHETO  Ha
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WHPOPMAIMOHHUTE TEXHOJOTHH, Thil Karto Te
MPEJOCTaBIT BB3MOXKHOCTH 32 IO-JIECHOTO OC-
TOMHOCTSIBaHE Ha He(DMHAHCOBHUTE TOJ3U OT HH-
BECTHUIIMHTE B YOBEIIKH KAIUTaI.

YCcTaHOBEHO €, Ye TOCETalIHUTE H3CIIeIBAHS
Mo Temara WM ce (OKycHpar TBBPIE TACHO
BBPXY OTJICIIHA METOJI! 32 OLICHKA Ha WHBECTHUIH-
YT B YOBEIIKW KamuTal [8§], WK IPeaCcTaBsAT U3-
SUT0 TEOPETUIHU MOJICTH C OTpaHWYCHA TIPAKTH-
YecKa MpUIoKUMocCT [9].

Ilenta Ha HACTOSIIOTO U3CIICABAHE € JIa TIPE/I-
CTaBH METO/IM 32 (PHHAHCOBA OIICHKA, Al THPAHH
KbM crenu]ukara Ha MHBECTUIIMHUTE B YOBCIIKH
KaluTal U Jia TIOCOYM OCHOBHU TEXHH TIPEIUMC-
TBa M HEJIOCTATHITH.

PdPuHaHCOBH METOAH 3 OLICHKA HA HHBECTH-
IMH B YOBCIIKHA KAalIUTAJ

OneHkaTta ¥ aHaJlM3a HAa UHBECTUIIMUTE B YO-
BEIIKM KaluTajl N3UCKBAT MPUIaraHeTO Ha KOMII-
JIEKCEH TO/IX0/I, Ype3 KOWTO OT e/lHa CTpaHa Ja ce
oT4eTe HEOOXOJUMOCTTa OT MPOBEKAAHETO Ha
aHanm3a, a OT Jpyra Aa ce choOpassiT KOHKpET-
HUTE OCOOCHOCTH Ha WHBECTHIIMUTE B YOBEIIKH
karmtain. [lo To3u HaunH OW ce MOCTUTHATA TTHII-
HOTa Ha aHaJiu3a, TOYHOCT Ha OIIEHKaTa, a OT TaM
M aJeKBaTHOCT NPH B3€MaHETO Ha YIPaBIEHCKO
pemreHre. 3a menTa € HeoOXoAuMO (PMHAHCOBUTE
METOAM 3a OIICHKa Ha MHBECTUIMHTE Ja ObJar
aJlalTUPaHU KbM CHECIU(PUKUTE HAa YOBEIIKHUS Ka-
UTal.

MeronsT ,,Pazxomn — momsu™ (Cost-Benefits
Analysis, CBA) npecrapisiBa aHATUTHYCH HHC-
TPYMEHT 3a OIIeHKa Ha MHBECTHUIIMOHHATA e(eK-
TUBHOCT 4pe3 KOJMYECTBEHO CpPaBHEHHE MEXKIY
HaNpaBeHNUTE Pa3XOJH U OYaKBaHUTE (PMHAHCOBH
nocteIvieHns. [Ipu HeroBoTo mpunaraHe B KOH-
TEKCTa Ha YOBEIIKUTE PECYpPCH € HeOOXO0IUMO Jie-
TalJIHO WICHTU(QHIIMPAaHE U OCTOHHOCTABaHE Ha
BCHUYKH CBBP3aHH C (POPMHPAHETO HA YOBEIIKHS
KaInATal Pa3Xxoau — BKIFOYATEITHO TAKHBA 32 IMy0-
JTUKyBaHe Ha 00SBU 3a paboTa, Bh3HATPAXKICHUS
Ha CHEIHAIHUCTH O TOAOOp, HaeM Ha Y4eOHH
MPOCTPAHCTBA, XOHOPAPH 32 OOYUYUTEIH U IPYTH.
[TapanenHo ¢ ToBa ce MPOTHO3UPAT OUYAKBAHUTE
MOJI3X OT MHBECTHUIMATA, KOUTO MOTAT J1a Ce n3pa-
35T B MTOBHUINIABaHE Ha MPOU3BOAUTETHOCTTA, YBE-
JUYEHUE Ha TPoJaxOuTe, HaMasBaHe Ha TEXHO-
JIOTHYHHTE 3aryOu M JAPYTH MOJIOKHUTEIHU Pe3yJl-
TaTU. 3a LEeNUTe Ha aHAJIN3a Ha WHBECTHUIINHUTE B
YOBEIIKH KalHuTal € Mo-100pe KOoeQUUUEHTHT
»CBA® na ce uzuncinsaBa Katro KOe(UIIUEHT, ChI-
macHo gopmyina (1).



B
CBAyc = C—”C

HC

D,

KBJIETO:
Byc — croiiHOCTTa Ha OOIIMTE IOJI3H OT HHBEC-
TUIAATA B YOBEIIKM KAIIUTAlI,
Chc — CTOMHOCTTa Ha WHBECTULIMOHHUTE pa3-
XOJIM 33 YOBEIIKH KalmuTaJl.

Taka ce U3BBPILBA CHIIOCTaBKA MEXKIy OOIIHs
00eM Ha TOJI3UTE U HATPYIAHUTE Pa3XOH, KOETO
MI03BOJISIBA /1A C€ MIPELICHH JaJIH BIOKEHHUTE CPe-
CTBa BOIAT 1O peaysHa Bb3BpamiaemocT. Korato
KOE(QHILUEHTHT € MO-TOJISM OT ,,eAMHUIA" TO MO-
KEM JIa 3aKJII0YNM, € TIOJI3UTE HaIBHUIIABAT pas-
XOJHWTE U WHBECTULMSTA CE CUMTA 32 OMpaBlaHa.
B oOpatHust cirydail ce mpenopbsuBa Mpepasriiexk-
JlaHe Ha Pa3XxOJHUTe M ThPCEHE Ha BH3MOKHOCTH
3a orrrumu3anus [ 10]. [lpu koedunmenT pasen Ha
»CIUHUIA® ce HalJloJaBa M3paBHIBAHE MEXIY
HOJYYSHUTE MTOJI3H ¥ HHBECTHIIMOHHUTE Pa3XO/IH.
[Ipu numca Ha Mo-e(eKTHBHA alTEPHATHBA U TI0
peuicHrue Ha MCHUIKMBbHTA BBIIPOCHATAa MHBECC-
THULMATA B YOBEIIKM KAIUTal MOXeE Ja Oblie OCh-
IIECTBEHA.

Mertonst ,,HetHa mactosma ctorHOCT (Net
Present Value, NPV) e mmpoko u3mon3Ban npu
OLICHKA Ha MHBECTUIIMUTE B aKTUBH H/WMJIA HHBEC-
THUIMOHHM TIPOCKTH, ThU KaTo pa3KpHBa pasiiu-
KaTa MEXJIy HACcTosIIaTa CTOMHOCT Ha OYaKBa-
HUTC MMapUYHU NOTOIU U ITbPBOHAYAJTHUTEC NHBEC-
TUIMOHHM paszxoau. [lpunoxkeHumero My 3a
OII€CHKa Ha HMHBECTHUIUUTEC B YOBCHIKH KallMTall
HN3HCKBa aallTUPAHETO MY KbM CHeIII/I(bI/IKI/ITe Ha
TO3W BHJ MHBECTHIIMH. B uncnurens ce 3anucsa
pasiHKaTa Mexry OOLIUTE MOJI3H, TeHEPUPAHU OT
WHBECTHIIMUTE (HAIpUMeEp, MaKCHMH3HpPAHUTE
NPUXOJIH, YBEIHYCHUTE TPOAAXKOH, TOBHIICHATA
MOTHBAIHSA U JIp.) M 00IaTa CTOMHOCT HA MHBEC-
TUIIMOHHUTE paszxoau (2). HeoOxomumo e nma ce
oT4YeTe U JBJITOCPOUHUS eDEeKT, KOUTO Te3U WH-
BECTHUIIMU OKa3BaT, KOWTO IIe Ce OTpa3H U Ha HM3-
0opa Ha HopMara Ha AuCKOHTUpaHe. Moauduim-
paHusi KOeUIMEHT TTO3BOJIsIBA 1a C& H3MEPH pe-
aJlHaTa CTOMHOCT Ha OOy4eHUsITa, KBaIu(UKaIH-
ATa ¥ Pa3BUTUETO Ha KaJpUTE 32 KOMIIAHUHUTE U
WKOHOMHKATA KaTo IISUIO.
—Ip + Z By — Gt

NPVyc = A+t

(2),

KBIETO:
NPVyc — HeTHa HacTOAIIIa CTOMHOCT Ha UHBEC-
THIIMUTE B YOBEIIKH KaITHTAJI,
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Io — cyMa Ha UHBeCTUILIMATA B HOBEUIKU Kallu-
Taml;

B¢ — cTOMHOCT Ha OOIIUTE MOJI3H;

C: — CTOMHOCT Ha UHBECTUIIMOHHUTE Pa3Xx0JIH;

I — IUCKOHTOB IMPOIIEHT;

t — mepuon B TOAVHU.

ITogo6uo wa ,,NPV®, , BbTpemna HopMa Ha
BB3BpBhImaeMoct (Internal Rate of Return”, IRR)
ChINO ThpnU Momudukanuu (3), 3a na Obne u3-
II0JI3BaHA 3a OMpeeliTHE HA MUHUMAJTHATA Bb3B-
PBIIAEMOCT, KOSTO HHBECTUIIMHUTE B YOBEIIKH Ka-
uTaJ TPSOBa Ja TEHEpUpAaT, 3a Jla Ce U3PaBHAT
JMUCKOHTUPAHUTE OYAKBAaHW TOJ3U C U3BBPIIeE-
HUTE MHBECTUI[HOHHHU Pa3XOIH.

__I°+Z(1+ Ht &

WuBectunnte B pabOTHUIM ca CHIIPOBOJICHH
U CbC cnenu(pUIHYU 10 CBOATA IPUPOJIA PUCKOBE:
(MHAHCOB PHCK, KOWTO MPOM3THYA OT BB3MOXK-
HOCTTa BIIOKCHHUTE Pa3X0/H 1a HE ¢ Bb3BBPHAT B
ouakBaHHTe pa3mepu [11]; TekydecTBO — pHUCK OT
HaIycKaHe Ha paOOTHHUIM, B KOUTO Ca MHBECTH-
paHH cpeqIcTBa 32 00yUeHHUEe, KBATUQHUKALIUS U Ap.
[12]; TexHONOTHYEH PHUCK — U3pa3siBa Ce B OCTaps-
BaHE Ha 3HAHUSTA U YMEHUTA, IIOJy4YeHH CIIeJIC-
TBUE Ha 00y4YeHUs, MOpaan ObP30TO Pa3BUTHE HA
texHosorusaTa [13]; Hemoaxomsmo oOydeHUEe —
WHBECTULMH B IPOIPaMH, KOUTO HE OTTOBAPAT Ha
HYXJIUTE Ha OpraHU3alMATa 1/UI HKOHOMHUKATA
B HacTosmus niepuoy [14]; nkoHoMudecku (cuc-
TEMEH) PUCK — XapaKTepu3upa ce ¢ TUHAMHUKaTa
Ha UKOHOMHUYECKaTa cpela, Bb3HUKBaHE Ha cClia-
JIOBE ¥ KPHU3H, KOUTO HAMAJISIBAT OYaKBaHATA Bb3-
BpbIIaeMocT ot mHBectunuute [15]. Te3m puc-
KOBE OKa3BaT CHJIHO BIIMSHHME BBPXY OIpeness-
HETO Ha M3HCKyeMaTa HOpMa Ha Bb3BPBIIAEMOCT.
OTunuTaHeTo Ha Te3U crielu()UIHN 32 UHBECTHUIIH-
WTE B YOBEIIKH KallUTaJl PUCKOBE U (YOpMHUPAHETO
Ha OpPHEHTHP 3a ONpeAeIsiHE Ha H3UCKyemara
HOpMa Ha BB3BPBIIAEMOCT MOXKE Ja C€ TMOIydH
Yype3 KU3IM0J3BaHeTO Ha ,,MoJen 3a olleHKa Ha Ka-
nutanoBute aktuBu (Capital Asset Pricing
Model, CAPM) (4) crien CbOTBETHH N3MECHEHUSL.

e =15 + Buc(tm —15)  (4),

KBJCTO:

THc — O4YaKBaHa B’B3BpT>II1aeMOCT Ha MHBCCTU-
ousaTa B YOBCIIIKH KaIlluTal,

— 0e3pUCKOBa BB3BPHLIAEMOCT (Hampumep,
CpeaHa Bb3BPBILAEMOCT B 00pa30BaHueE);



Brc —crrenuuaHT PUCKOBE MPH HHBECTHUITNH B
YOBEIIKH KaIUTAI;

I'm — CpEJIHA Bh3BPHINAEMOCT Ha YOBEIIKHUS Ka-
MUTaJl B UKOHOMUKATA;

OcHOBHHTE N3MEHEHHS Ca!

e  be3puckoBa BB3BPBIIAEMOCT I't — BMECTO
JIOXOJTHOCTTA MO JBP)KABHU IIECHHU KHUXA, MOXKE
Jla ce M3MO0J3Ba CpeIHaTa Bb3BPAIIaeMOCT OT WH-
BECTHUIIMH B 0O0pa3oBaHWE, HANpPUMEP CPETHUS
PBCT Ha 3aIIaTUTE CHPSMO KBaTH(UKAIMATA HA
nepconana [16].

o  KoepuiueHTbT Prc MOke na Obae npe-
CTaBeH 4pe3 CIeMu(UIHATE PICKOBE OT HHBECTH-
LIMHUTE B YOBEIIKU KanuTan [17].

e (OuakBaHaTa BB3BPBIIAEMOCT Ha Ta3apa
I'm — MOJKE JIa CE MPEACTaBU KaTo CpeaHaATa Bb3B-
pamaeMocT Ha YOBEIIKWs KaluTal B UKOHOMH-
YEeCKH U JIa Ce H3MEPH MTOCPEICTBOM OPYTHHS BBHT-
PEIICH NPOAYKT Ha IJIaBa OT HaCEJICHUETO.

Upes npunaranero Ha ,,CAPM* npu unBectu-
[IMUTE B YOBEIIKH PECypCH KOMIAHHHATE MOTaT
Jla: TMPOTHO3MpaT peajiHaTa Bbh3BPHINAEMOCT Ha
pasxoauTe 3a 00yueHHUe; M3MOI3BAT MOJea MPH
aHaIlM3 Ha TeKy4ecTBOTO (HAITyCKaHe Ha KBaJH-
(GUIMpaHu Kaapu CJIe] MHBECTUIIMH B TAXHOTO
pa3BUTHE); B3€MaT YIPABICHCKH DPELICHHS OT-
HOCHO CHOOPa3HOCTTA Ha OIPENEICHH HHBECTH-
MU B TIEPCOHAT.

Apnantupanero Ha “MxoHoMuveckata no0a-
BeHa croiHOoCT” (Economic Value Added, EVA)
3a aHAJTM3WPaHe Ha HHBECTUITMOHHUTE Pa3X0/Iv 32
YOBEIIKM KalWTajl W3MCKBAa BHUMATEJIHO pasr-
JISKJIAaHE Ha J[Ba KJIIOYOBU KOMIIOHEHTA: HETHA
oreparuHa nievanba cien naHenu (NOPAT) u
nHBecTHpaHus karmurtan. Koedunmentst ,,EVA®
ce M34uCIIsiBa 1o popmyara:

EVAye = NOPATyc — (ICye X WACCye) (5),

KBJIETO:
EVAuc — ukoHoMuuecka 1o0aBeHa CTOMHOCT
OT MHBECTHIIMH B YOBEIIKU KAITUTAJ,
NOPATyc — HeTHa niedanba ciie]] JaHbIIT;
IChic — nHBECTHpaHMS YOBEIIKH KaITUTAT
WACChc — cpeaHonpeTerieHa 1ieHa Ha Kanu-
Taa.

B cnydas NOPAT 3a uyoBemkus kanmuTan ce
M34nCisBa 1mo ¢popmyna 6.

NOPATy; = AEBITyc x (1—T) (6),

KBJIETO:
NOPATwuc — HeTHA nievyasiba ciie JaHbllu;
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AEBITHc — m3MeHEeHHeTO Ha TieyaoaTa mpeau
JUXBH U JAHBIIH, CIIEICTBUE Ha TPOMSIHATA B TPY-
JTOBOTO IIPEJICTaBsSHE HA PAOOTHUITUTE;

T — manpyHaTa CTaBKa MO KOPHOPATUBEH Ja-
HBK.

WnBectupanust kanutan (ICuc) oOxBama He
camo mpekure pasxonu 3a odydenme (T;), HO U
TE3M 3a Moa0op, olleHKa 1 Ha3HadaBaHe (R), pas-
BuTHE ¥ MoTuBanus (D) u anrepHaTHBHUTE pa3-
XOAH, CBBP3aHU C YYaCTHETO Ha CIYKUTCIUTE
(OC) (D).

IChe =S (R+Tr+D+0C) (7)

Ta3zu wsoctHa GopMyTHPOBKA afpecupa oOu-
YafHOTO MOJIICHABAHE HAa WHBECTUIUUTE B YO-
BEIIKM KAlHUTal B TPATUIOHHUTE CUETOBOIHU
cucremu [35].

Wznon3eanero Ha ,,EVA® nmpenocraps uzme-
pUTEN Ha pa3Mepa Ha OCTAaTBhYHHUS JOXOA H IO
TO3W HAYWH C€ TOKa3Ba BPB3KaTa MEXKIy WHBEC-
TUIUUTE B YOBEIIKH KAIMTAN W Ch3JABAaHETO Ha
CTOMHOCT 3a akinuoHepute. CrierudpuyHara 3a 4o-
BEIIKHUS KAaIMTal CPEAHONpPETETNIeHa IleHa Ha Ka-
nutana WACCuc 0OMKHOBEHO HaJBHUIIaBa (up-
Menus nokazaten WACC mopaau mo-BUCOKUTE
HUBA Ha crienupUIHUTE PUCKOBE. B Tasu obmact
“Ma eMIUPUYHA U3CIIEABAHUSA, KOUTO COYaT Tpe-
muu ot 1,5 10 3,0 mporieHTHH ITyHKTA Py UHBEC-
THIIMH B YOBEIIKH KaruTal [ 18].

B pamMkuTe Ha HACTOANIOTO W3CIIEIBAHE KOE-
(UIEHTHT ,,BB3BpHITaEMOCT HA HHBECTUITUHUTE
(Return on Investment, ROI), koiito e cpexn Haii-
YEeCTO U3IMOJI3BAHUTE B MPAKTUKATA, TPSOBA CHIIO
na 0b1e agantupad. OTYNTaiKu 0COOCHOCTHTE Ha
WHBECTUIIMUTE B YOBEIIKH KAIUTAI B YUCIIATEIS
TpsiOBa ce 3aluiile CTOWHOCTTA Ha MPSKO pealiu-
3UpaHUTE TOJI3H, 4 B 3HAMEHATEIS — OOIIUAT pa3-
Mep Ha MHBECTUIIMOHHUTE Pa3XOJU, CBbP3aHH C
YOBEMIKUS Karmutal (8§).

By —C
%XlOO

HC

ROIyc = ®)

Nzuucnennero Ha KoedummenTa ce 0azupa Ha
MPEANOJIOKEHUETO, Y€ TMPSKO pPeaTu3UpaHUTE
TOJI3U C€ U3pa3siBaT B pa3jiuKaTa MexXy peaau3u-
paHaTa meJayifa Mpeau U Clie]] OCHIIECTBIBAHETO
Ha WHBECTUIMOHHHUTE PA3XOAU, MU3UYUCICHU IO
¢dopmyna 9. [Tpu uzunciasiBaHeTo Ha Byc Morat na
C€ M3I0JI3BAT PAa3IMYHUTE Pa3HOBUIHOCTU HA Ie-
yanbara — nevanoa npeau TMXBY, JaHbIU U aMOp-
TH3allUK, Tevyada Mpenu JIMXBU U JaHbIH, Te-
yajba mpeau AaHBIM WIM YUCTa Tiedamba, B



3aBUCUMOCT OT HYXAWTEe Ha aHamm3a. OOWKHO-
BEHO C€ H3II0JI3Ba neyaidara BLB BUIA Iledaada
MIPEIIN JINXBYU U JaHBIIH.

Byc = EBIT,, — EBIT;,  (9),
KBIETO:

EBITty — mewan6ara npeay MHBECTHIIUNTE;
EBITt; — meyanba ciieq HHBECTULIMNATE.

Hanpumep, npu onpeznensiHe Ha Bb3BpbILae-
MOCTTa Ha MHBECTUIIMUTE OT HOBOHA3HAYCHH CITy-
JKUTEIH B AaJCH OTAEIN, B UUCIUTENS Ce 3aICBa
pasinKaTa MeXIy Ievanbara Ha OpraHH3alusITa
npeay M3BHPIIBAHE HA MPOLECUTE IO MOAOOpP U
OLIEHKA M IedandaTa Cief TAXHOTO MNPHUKIII0Y-
BaHe. B 3HameHarens ce orpassiBaT BCUUKH pa3-
XO/IM, HAIlPpaBEHH 3a OCBIIECTBSIBAHETO Ha CHOT-
BeTHUTE npoueaypu. llomydeHara cTodHOCT Ha
KoeULMeHTa IPEACTaBs IPsKaTa M03a, KOSTO €
peanu3npaHa Cpelly BCEKH €IUH BIOXEH B YO-
BEIIKH KalWTal JIeB, 3pa3eHa B MpoueHTH. Ha
NPaKTUKa CHUICCTBYBAT TPYIHOCTH IPH OCTOM-
HOCTSABaHETO Ha MoJ3UTe OT HHBecTHLUATA (Bhc),
THH KaTO TPYAHO MOTAT J]a Ce U30TUpaT ePeKTUuTe
OT MOJOOPEHOTO MPEACTaBsIHE Ha YOBELIKHS Ka-
IUTal BbpPXY Iedanbara Ha KoOMIaHusATa. ToBa
MOXeE J]a ce MPeoIoJiee Upe3 U3BbPILIBAHE Ha J10-
I'BITHUTEHN CUMYJIalIMOHHY aHAITU3HU UM Perpe-
croHeH a”anm3 [19].

B npakTHKaTta mmMpoKo ce U3MoJI3BaT U JBE JI0-
IIBJTHUTEIHU TEXHUKH, Ype3 KOUTO MOXKE JIa CE U3-
BBPILIM OLEHKA Ha MPEIBHICHUTE HWHBECTUIH-
OHHH pEILEHHUSL.

Mertonst ,,Cpok Ha otkymyBane“ (Payback
Period, PP) mpennara yiecHeHa HW34YHCIUTEITHA
npoleaypa 3a ONpelesissHe Ha CpoKa 3a M3IUIa-
[IaHE HA WHBECTUIHMATA B TOJMHU WU MECEIIH.
YecTo ce U3Moa3Ba OT PAOOTHULIUTE THH KaTo €
MHTYUTUBEH U JaBa CPAaBHUTEIHO TOYHA OIICHKA
3a Mepro/ia Ha Bb3CTAHOBSIBAHE HA Pa3XOJHTe 3a
kBanudukanus. To3u OMpOCTeH MOJAXOJ yiec-
HSIBa OBP3UTE CPaBHEHUSI MEXIY aJITEPHATUBHU
BB3MOXXHOCTH 3a OOy4YeHHME M pa3BUTUE Ha
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PaOOTHMIINTE, HO IPU HErO YeCTO ce MpeHeoper-
BaT ABJATOCPOYHUTE KYMYyJATUBHH €(DEKTH OT HH-
BECTHIIMUTE B YOBEIIKU KamuTai [20].

MeTtonbT Ha ,,kpuTHuHATa TOoUKa* (Breakeven
Point, BEP) paskpuBa MHHHMAaaHOTO HHBO Ha
TIOJI3UTE, KOETO € HEOOXO MO, 3a J1a CE BB3BBP-
HAT HalpaBEHUTEC MHBECTUIIMOHHU pa3xonu 0e3
Jla € HaJTM9Ha revyanOa win 3aryda. B konTekcTa
Ha YOBEIIKHUS KaIUTad KOCPHUITUECHTHT ONpPeIeis
MUHUMAJIHOTO HEOOXOMMO YBEIUYCHUE HA TIPO-
W3BOJIUTEITHOCTTA Ha PA0OTHUIUTE, 34 Jia Ce OIl-
paBIasT BIIOKCHUTE MHBECTHUITUH B TsX. M3dmcie-
Hueto Ha BEP 3a yoBelku kanurai ce u3BbplilBa
uype3 popmynara:

CHC

BEPy=——~——
HC ™ Ruc — VChe

(10),

kb1ieTo FChe e cymara Ha (pukcupaHuTe pas-
XOAM 32 YOBEIIKH KamuTtan (Hampumep, pa3xoiu
3a 3amiaTi Ha OOyYUTENH, Pa3Xxoau 3a 00ydeHHue
U 1p.), Ruc oTpaszsiBa mpuxoaute Ha CIyKHUTEI
(HammpuMep, pa3iuKaTa B TPyZLOBOTO IPEICTaBSIHE
Mpeau U cel UHBeCTHIHSITA), a VChc MpeacTaBs
CTOMHOCTTA HAa IPOMEHIIMBUTE Pa3XOAH, IPSIKO
CBBP3aHH C IPOU3BOAUTEIIHOCTTA (HAIPUMED, [10-
II'BJIHUTEIHN Pa3XxoAx, Bb3HUKHAIM 110 BpeMe Ha
oOyuenueto) [21]. M3mon3BaHeTo Ha Ta3W TEX-
HUKA [OMara Ha OpPraHU3alMHUTE Ja YCTAHOBST
MUHUMAITHUS OpO#l CITy’KHATENH, TPEeMHUHAIH 00Y-
YeHHe, KOUTO TPsOBa Jia Moo0psT TPYIOBOTO CH
npejcTaBsHe, 3a Jla Ce MOKPUAT WHBECTHUIIMOH-
HUTE Pa3XOIH.

CH0XHHTE JOTMYECKH B3aUMOBPB3KH, KOUTO
CTOSIT 3a]] U3UMCISABAHETO HA YaCT OT ONHCAHUTE
Bede KOe(PUIIMEHTH, KAKTO U JJOTHYECKUTE BPB3KH
MEXy HIKOM OT TSIX MOTar Jia JOBeJatT A0 00bp-
KBaHMA U rpemiku. [lopanu Ta3u npuynHa B Tab-
nvna 1 ca mpejcTaBeHn OCHOBHUTE NIPEAUMCTBA 1
HEJOCTaThLIM Ha ONMCAaHWTE BeYe METOIM Ha
olleHKa Ha mHBecTHnuuTe. [IpeacraBeHOTO CpaB-
HEHHE YJIECHsIBa B3eMaHETO Ha HH()OPMHUPaAHO pe-
LICHUE CIIOPE KOHKPETHATA L1eJI Ha aHaJIu3a 1 Ha-
JAMYHATa TbPBUYHA HHPOPMALIHSL.



Tabauna 1. [IpenruMcTBa 1 HEAOCTATHITM HA METOIUTE 3a OIICHKA HA MHBECTHUIIMHITE B YOBEIIIKH KaITH-

Tal.

Metox

IIpexumcrBa

HenocraTbum

,Pa3xoan — mom3u‘
(CBA)

Jlecen 3a npunoxeHue;
[Noaxonsuy npyu cpaBHABaHE Ha AJITEPHA-
THUBHH MHBECTHUIINN.

He otuuta croiiHOCTTa Ha apuTe
BBB BPEMETO;
He oTunTa HEMaTepHAIHUTE ITOJI3H.

,,HeTHa HacTosmIa
croitHOCT (NPV)

OTunTa CTOHHOCTTA Ha MTApUTE BHB Bpe-
METO;

ITo3BonsBa B3eMaHe HA MKOHOMUYECKH
apryMEHTHPaHHU PEUICHUsL.

N3uckBa TOYHO MPOTHO3MPAHE HA
OYaKBAaHUTE TIOJI3U U PA3XOH;
YyBcTBUTENEH KbM H300pa Ha ANC-
KOHTOB IIPOLICHT.

,,BBTpEIIHA HOpMa
Ha BB3BPbBILAEMOCT"
(IRR)

Ilo3BossBa CpaBHCHUC MCIKAY pe€aiHaTa
C UBUCKYyEMaTa Bb3BPHIIACMOCT,
Iloaxonsi IIpu HECUT'YPHOCT, OTHOCHO
OYaKBAaHHUTC I10JI3H.

He otunra mamaba Ha MHBECTHIIU-
Ta;

TpyneH 3a npunaraHe B MaJKH Op-
TaHU3AIIH.

,,Moe 3a olleHKa
Ha KaluTaJOBUTE
aktusu” (CAPM)

[To3BonsiBa KOpeKIMs Ha Bb3BpbILae-
MOCTTA CIIPSIMO PUCKa;

AnanTuBeH KbM CHEIU(PUIHN YCIOBHUS
IPH YOBEIIKH KaIUTAIL

TpyxneH 3a npunarase;

W3uckBa TOYHA OLICHKA Ha CIIELU-
(UIHUTE PUCKOBE, CBBP3aHH C HO-
BEHIKHs KalluTall.

,JJKoHOMMUECKA J0-
0OaBeHa CTOMHOCT
(EVA)

OTpassBa pearHo T00aBCHUTE ITOJI3H
HaJl OYaKBaHUTE,

[Moxxoms 3a cTpaTerniecKu HHBECTH-
LUN.

pr,[[eH 3a U3I10JI3BAHC B MAJIKH

¢bupmuy;
HM3ucKBa CIIOKHYU N3YUCIICHHSI.

“BB3BpBLIAEMOCT
Ha UHBECTUIUUTE

(ROI)

HHuryutuBes;
JleceH 3a u34HUCICHNUE;
C mMpOKO NPHIIOKCHUE.

He otuuta croiiHocTTa Ha apure
BBB BPEMETO;

TpyaHO ce OTUUTAT MOJ3UTE OT UH-
BECTUIIMUTE B YOBEIIKM KAIIMTAaJ.

,llepros Ha OTKy-
myBane® (PBP)

JleceH 3a u3noa3BaHe;
[Tonesen 3a paboTHULINTE;
He HU3UCKBA CJIIOKHU U3YUCIICHUA.

He otuuta nbJIrocpouHuTe M0MI34Y;
He oTuura pucka.

,,KpuTH4Ha Touka‘

(BEP)

Omnpenens MUHUMAaTHUS pa3Mep Ha
MOJI3UTE 32 MOKPUBAHE Ha MHBECTULH-
OHHUTE Pa3XoiH;

IToaxondin 3a npeBapuTEIeH aHaAIuU3.

H3uckBa TouHa OIICHKA Ha IIPOMCH-
JIMBUTC pa3xodu U MOJI3UTE IPU UH-
BCCTUIIMH B YOBCIIKH KaIluTall.

3akiIouyenue

B HacrosmoTro uscienBaHe Osixa mpencTa-
BEHH, aJalTUPaHUTE KbM CIelU(pUKaTa Ha 4YO-
BEIIKWS KanuTaj, (PWHAHCOBH METOJH 3a OIICHKA
Ha nHBecturute. [lonpoOHO onrcanu ca BCHYKH
0COOCHOCTH Ha WHBECTUIIMHMTE B YOBEIIKH KaIlH-
TajJ ¥ Kak T OKa3BaT BJIUSHUE U MOIUPHUIMPAT
MMO3HATHTE METO/U 3a (PMHAHCOB aHanu3. Pa3rie-
naH e koepunueHTsT ,,BEP“ karo e oObpHaTo
BHHMaHHE, Y€ 32 HY)KIUTE Ha TO3U aHAJIMU3 TOMN
TpsiOBa Jla ce M3YMCIsIBA KaTO KOS(UIIUCHT, a He
KaTo paznuka. [1o To3u HaYuH No-1eCHO MOXKe J1a
C€ YCTAaHOBHW HAJMYHETO HA peajHa BH3BpBINae-
Moct. Ha cnexBamo mMscro moapoOHO ca odep-
TaHU CMHCBHIIBT M Ca MOCOYECHU CaMHUTE U3MEHe-
HUS IPU U3YUCIIsIBaHE Ha Tokazartenute ,,NPV* u
»IRR*. Unentuduimpan n obscHeHH ca Ha puc-
KOBETE, NPUCHIIN HA NHBECTULIMOHHUTE Pa3xou
B YOBCIIKHM KalWTaJl, KAKTO U BB3MOXKHOCTTA TE
Ja ObJaT U3YMCIICHN Ype3 CIICIHATHA aanTaIus
Ha Mmojena ,,CAPM“. CneumanHo BHHUMaHHUE €
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00BbpHATO Ha CHEMUPHUKUTE NPU W3YUCIISIBAHETO
Ha koedpurmenture ,,ROI“ u ,,EVA®, kakTo 1 Ha
JIOTUKATa, KOATO CTOM 3a]] MPEJI0KEeHATa MOJIH-
¢ukanus. Hakpas ca onucanu v ChIIHOCTTA U Ha-
YUHHUTE 332 U3YMCIIEHUS ¥ HHTEPIIPETANNs Ha KOe-
¢urmenture ,,PP*“ u ,,BEP*.

Bceuuko ToBa Mo3B0JIsABa [TO-TOYHO U OaIaHCH-
paHo J1a ce OlEHSIBA Bh3JICHCTBUETO OT MHBECTH-
[MUTE B YOBEIIKH KalUTal HE caMO BBPXY ¢u-
HAHCOBHTE PE3YJITATH, HO U BbPXY YCTOHYHUBOTO
pa3BuTHE Ha opraHusanusara. Heooxoaumo e na
ce 00BpHE MO-CEPUO3HO BHUMAHHUE HA TEXHUKUTE
32 OCTOWHOCTSIBAHE HA T.H. HE(PUHAHCOBU TIOI3U
OT MHBECTHULINNTE B YOBEIIKU KAITUTAN, ThH KaTO
TE IOTIPUHACST B TOJISIMA CTETIEH 3a MPOCIIEPUTETA
Ha OpPTaHU3aIUATa, HO Y€CTO OCTAaBaT U3BHH UKO-
HOMHUYECKUTE aHAIIN3H.
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EMIIMPUYHO U3CJEIABAHE HA Bb3JIENCTBUETO HA N3KYCTBEHUS HHTEJEKT
BBHPXY KAYECTBOTO U IMHAMUKATA HA YIIPABJIEHCKUTE PEHIEHUA BbB ®U-
HAHCOBUS AHAJIN3

Hanexna Konpunkoa-Honuera

AN EMPIRICAL ANALYSIS OF THE IMPACT OF ARTIFICIAL INTELLIGENCE ON THE
QUALITY AND DYNAMICS OF MANAGERIAL DECISION — MAKING IN FINANCIAL
ANALYSIS

Nadezhda Koprinkova-Noncheva

ABSTRACT: The present study explores the impact of artificial intelligence (A1) on the quality and dynamics
of managerial decision-making based on financial analysis in Bulgarian companies. Using a structured
quantitative methodology and data collected from 70 organizations across various sectors, the research confirms
that Al technologies significantly enhance both the quality and speed of financial decision-making processes. The
results empirically validate three core hypotheses, emphasizing Al’s transformative role in improving managerial
performance, while also identifying the most critical barriers to its adoption-namely, high implementation costs
and lack of qualified personnel.

The study contributes to the theoretical understanding of Al as a strategic asset rather than a purely
operational tool and highlights its potential to reshape the financial and organizational landscape. From a
practical standpoint, it provides specific recommendations for corporate leaders, emphasizing the importance of
organizational readiness, cross-functional collaboration, and strategic investments in digital capabilities.

The findings offer new insights into the digital maturity of Bulgarian enterprises and provide a basis for future
research focused on Al adoption levels and challenges in small and medium-sized enterprises (SMEs), with
particular attention to local economic conditions

Key words: artificial intelligence, financial analysis, managerial decision-making, digital transformation,
Bulgaria, SMEs.

BLBQHEHHE H3M0J3BaT (I)HHaHCOBPITC JAaHHU TIIPpU B3CMAHCTO
Ha YIIpaBJICHCKH PCHICHU.
B xonTekcTa Ha YCKOpEHAaTa JUruTajan3anus u Al nmpeaoCcTaBd Bb3MOXKXHOCTH 3a aBTOMATU3U-

HENPEKbCHATO YCIIOXKHABAIIATA CE TI100aJlHa KO-  paHe HAa PYTHMHHM aHAJUTUYHU 3aJadd, OTKPH-
HOMUYECKa Cpeld, ChbBPEMEHHUTE OPraHM3allMM  BaHE Ha CKPUTH 3aBUCHMOCTH, M3rpaXIaHE Ha
ca M3MPaBEHHU Ipel HeOOXOAMMOCTTa OT Ipuja-  MPEIUKTUBHH MOJENHW W HM3TOTBSHE Ha IIpero-
raHe Ha MO-T'bBKaBU, TOUHU M HABPEMEHHH yTIpaB-  pBbKHU, Oa3upaHu Ha OOEKTUBHA M IHMHAMUYHA WH-
neHcku pemenus. [Ipu te3n ycnosus guuanco- — dopmanus. Upes uHTerpanusara Ha Al texnosno-
BUST aHAJIU3 3a€Ma IIEHTPATHO MSICTO B Mpolleca  TWW BbB (DUHAHCOBUTE (QYHKIMH, KOMITAHUHTE
Ha CTPAaTerMyecKko M OINEpaTWBHO YIPaBlI€HHE, MOraT Ja MOBUIIAT TOYHOCTTa Ha CBOHUTE MPOT-
KaTo OCUT'ypsiBa HEOOXOJMMaTa OCHOBA 33 OLIEHKa ~ HO3H, Jla pearupaT no-0bp30 Ha MPOMEHH B Cpe-
Ha ChCTOSHUETO, IPOTHO3HPAHE HA TEHJACHIMM U JlaTa M Ja HaMaJAT 3aBUCUMOCTTA OT YOBEIIKHUS
MUHHMHU3UpaHEe Ha PAa3UYHUTE PUCKOBE, BKIIO-  ()AaKTOp MPH B3EMaHETO Ha KIFOYOBH PEICHHS.
yuTenHo U (uHaHCOB. B mocienHoTo Aecetune- — Bbopeku ToBa, MPakTUYECKOTO Npuiarane Ha Al
THe, obave, TPaIUIIMOHHUTE MOAXOAW B aHAIW-  BbB (PMHAHCOBUTE aHAJIM3H HE € JIUIICHO OT Ipe-
TUYHHS MIPOIIEC CE OKA3BAT BCE MO-HEJOCTAaThUHN  JM3BUKATEIICTBA — OPTaHMW3AIMOHHH, TEXHOJIO-
3a CIIpaBsiHE C HapacTBalius 00eM, CIOXHOCT M TWYHH, KyATYpHU M pecypcHu. Hammuwmero Ha
JMHAMHKa Ha JaHHUTE. IMEHHO TyK ce OTKposBa  OOCKTHBHU €MIHMPUYHHU AaHHH, KOUTO OTpPa3sBaT
ponsATta Ha W3KycTBeHUS HHTeNeKT (Al), xkaro  peamHHTE MON3H M Oapuepy P BHEAPSBAHETO HA
TpaHchopmupany (akTop, KOHTO MpoMmeHs Ha- Al B ympaBieHcKkaTa MpakTHKa, € OT ChIECTBEHO
YMHA, 0 KOMTO ce reHepupar, oOpadOTBaT M  3HAY€HHE, KAKTO 3a TEOPETUYHHUS HAmpeabK B
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Ta3M 00JacT, Taka 1 3a HHHOPMHUPAHOTO B3eMaHe
Ha PEelIeHNs Ha HUBO TIOJIUTHKA U TPAKTHKA.

HacrosmaTa cratus ¥Ma 3a men Ja u3cieqBa
BB3JIelicTBIEeTO Ha Al-Oa3zupanu puHAaHCOBH aHa-
JU3W BBPXY KAa4eCTBOTO M CKOPOCTTa Ha yIpaB-
JICHCKHUTE pEHICHUs B OBITapCKus OM3HEC KOH-
TeKcT. M3non3Baiiku JaHHU OT aHKETHO IMPOYyY-
BaHe, MpoBeJieHo cpen 70 KOMIIaHU! OT Pa3IuIHI
CEeKTOPH | ¢ pazHooOpa3eH mpodmiI o0 OTHOIIe-
HUE Ha pa3Mep, OIUT U TePUTOpHaJicH 00XBaT, u3-
CJIEJIBAHETO MPOCIIC/IBA, KAKTO CTEIICHTA HA BH3-
npuemane Ha Al TeXHOJI0TUM, TaKa U Bh3NpHUeMa-
HUTe e(DEeKTH BBHpPXY YIpaBJICHCKAaTa C(EKTHUB-
HOCT. AHAIM3HPAT CE, HE CaMO TMOJIOKUTCITHUTE
acIeKTH oT mpmiaradeto Ha Al (mogoOpsBaHe Ha
TOYHOCTTA HAa TPOTHO3WUTE, ONTHMH3HpPAHE Ha
BPEMETO 32 B3eMaHe Ha PEIeHHs), HO U KI0U0-
BUTE MPEAU3BUKATEIICTBA, KOUTO OpPraHU3allUUTE
CpemaT 1o WbTSA KbM AUTUTAITHATA TpaHChopMa-
Ouss — BKIOYUTCIIHO JIMIICA Ha KBaJ’II/I(pI/IHI/IpaH
MepPCOHAJ, BUCOKM HAYaJIHU Pa3XOJd 3a JUTHTa-
JU3aIUS ¥ TEXHOJIOTHYHH OTpaHIMYEHUS.

Cp0OpanuTe eMIUPUYHY JaHHH JOTPUHACST 32
M0-33/IBJIOOYCHOTO pa3dupane Ha possaTa Ha Al
BHB (PMHAHCOBOTO YIpaBICHHE, KAaTO MpeAocTa-
BAT KOHKPETHHU HACOKH 32 €(DeKTHBHOTO HHTETPH-
paHe Ha Te3W TEXHOJOTMM B peaiHaTa Ou3HecC
cpena. Ha Ta3u ocHOBa ce odepraBaT IMepCIeK-
THBU 3a OBJCIIN U3CIIeIBaHNs, CBBP3aHH C Opra-
HU3allMOHHATa IOTOBHOCT 3a MHOBAllMU, IIPOMSI-
HaTa B yIPaBIICHCKATA KyJITypa U Bb3JIEHCTBUETO
Ha JUTHUTAIIM3ANKATA BHPXY B3€MaHETO Ha pelle-
HUS B pa3IIUYHU UHTYCTPHUH.

Ilen u MeTOAMKA HA H3CJIEABAHETO

OcHoBHaTa 11eJ1 Ha HAaCTOSIIOTO U3CIIEABAHE €
Jla ce OlIeHU Bh3AelicTBueTo Ha Al BbpXy KadecT-
BOTO M JUHAMMKATA Ha YIPABICHCKUTE PEILICHUS,
B3eMaHM Ha 0a3a MPOBEXKIAHETO Ha (PMHAHCOBH
aHaJIN3M C pa3invHa 11ej1 B OBJIrapcKi KOMITaHHH.
WnTepec mpexncTaBisBa M yCTAaHOBSIBAHETO B
KaKBa CTENEH BHEAPSABAaHETO Ha Al TeXHOJIOrHH
nmojroMara IMoAoOpsSBaHETO Ha TOYHOCTTAa Ha
IIPOTHO3UTE, ONITUMHU3UPAHETO HA BPEMETO 34 B3e-
MaH€e Ha pPeleHMs ¥ TOBUIIaBaHETO HA KOHKYPEH-
ToCrocoOHOCTTa. B X07a Ha HayyHUS Tpya ce
aHaJIM3upar I0JIBUTE, OTpaHUYCHUATA U IIPEAN3-
BHKATEJICTBATa, MpeJ KOUTO ca U3MPaBEHHU Opra-
HU3AIMUTE B TpoOIleca Ha AWTHTaIHa TpaHChop-
Marus Ha GuHaHCcoBaTa (PYHKITHS.

@DOKyChT € MOCTaBeH BbPXY peaHu Ou3Hec
NPaKTUKH, KaTo Ype3 ChOpaHHUTE JaHHU CE ThPCH
OTTOBOD Ha CJIEJHUTE U3CIEN0BATEICKN BBIIPOCH:
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1. Jlo xakBa cTerneH KOMIIAHUUTE U3MOI3BAT
Al WHCTpYMEHTH B TIpOIIECHTE HA (hUHAHCOBHS
aHanuz?

2. Kakgo e Bp3zaeiicTBuero Ha Al BbpXy Ka-
YECTBOTO W BPEMETO 3a B3eMaHe Ha YIPaBICHCKH
pereHus?

3. Kou ca 0CHOBHHTE 1IN U O4aKBaHU pPe-
3yJTaTH OT npuiaranero Ha Al BB ¢puHaHCOBUTE
hyHKIIIN?

4. KakBu Oapuepu W Tpenn3BUKATEICTBA
CBITBTCTBAT MpOIieca Ha BHEIpSBaHE?

5. KaxBu mpenopbku GopMyIHpaT caMuTe
KOMIIaHWH 3a IPYTH OpraHu3allid, KOUTO B Ob-
Jelle TpeACTor Ja MHTerpupar MoJo0HH pelie-
HUA?

B cpoTBeTCTBHE C MMOCTaBEHUTE IENH U BBII-
pocHu, uscinenBaneTo GopMylupa cleIHUTE XUTIO-
TE€3W, KOUTO TMOJIeKAT Ha EMITMPUYHA ITPOBEPKA:

1. H1: Kommaaunte, kouto m3moisBatr Al
BbHB (bI/IHaHCOBI/ITC CH aHaJIM3u, OTYHUTAT 3HAYH-
TEJIHO TO-BUCOKO KayecTBO HAa YIPABICHCKUTE
pelIeHns B CpaBHEHHE C Te3U, KOUTO HE U3IMOI3-
BaT TaKMBa TCXHOJOI'NHU.

2. H2: Unrerpupanero Ha Al BBB (QuHaH-
COBO-aHATUTHYHUS TPOIEC BOIU J0 CHIIECTBEHO
YCKOpsIBaHE Ha TpoIlleca Ha B3eMaHE Ha YIIpaB-
JICHCKU PELICHUSI.

3. H3: OcHoBHuTe Gapuepu npel epeKTHB-
HOTO BHenpsiBaHe Ha Al B cdepara Ha duHAHCO-
BUTE aHAJM3H Ca CBBP3aHU C PECYPCHH OrpaHHye-
HUS ¥ HEJIOCTUT Ha KBaJIM(pUIIMPaH MePCOHAIL.

Te3n XWIOTE3W Ca JIOTUYECKO CJIENCTBHE OT
aKTyaJTHUS Hay4eH JUCKYPC B 00JIaCTTa U 11 0b-
JaT U3CJIEBAHU Ype3 KOJIMYECTBEHH METOJH Ha
0a3a eMIUPUYHY JaHHU OT aHKETHO TPOYYBaHE
cpen ObIATapcKu OW3HEC OpraHU3ali OT pPas-
JINYHU CEKTOPH.

Uzcnensanero e peann3upaHo upe3 KOIUIecT-
BEH METOJ] — OHJIAH aHKETHO NIPOyYBaHe, IPOBe-
nero npe3 2024 r. cpes mpeacTaBUTeN Ha ObJI-
rapcKy KOMITAaHHU OT PAa3JIMYHKU CEKTOPH U C pa3-
nudeH mamab Ha aeiiHoctTa. OCHOBHATA IIEN Ha
aHKeTaTa € Ja ce chbepe eMrmpryHa UHPOpMa-
N, OTHOCHO CTCIICHTA Ha U3I10JI3BAHC Ha Al tex-
HOJIOTHH BbB ()MHAHCOBHS aHAIN3, KOHKPETHUTE
HHCTPYMEHTU U MIATGOpMH, Bb3ICHCTBUETO UM
BBPXY YIPABICHCKUTE MPOIECH, KAKTO U ChINEC-
TBYBAIIMTE MPEYKH Mpef BHeApsiBaHeTo. CTaTHc-
THYECKUTE METO/H, U3MO0JI3BaHU 3a 00paboTKa H
dHAJIN3 Ha JaHHUTC, BKJIFOYBAT:

e JleCKpUNTUBHA CTATHUCTHUKA — 3a OIHC-
BaHC Ha OCHOBHHUTC XapaKTCPHUCTHUKU HA MU3BAl-
Kara U pasnpeaesieHHeTo Ha OTTOBOPUTE;

e Kpscrocanu TabIMIU (Cross-
tabulation) — 3a aHamuM3 Ha BPB3KU MEXKIY



KaTeropuaiHi NMPOMEHJIUBH (HAIpUMep H3MOI3-
BaHe Ha Al 1 Bb3IpHEMaHO KauyecTBO HA PELICHH-
ATa);

e Tect y? (Test for Independence) — 3a mpo-
BEpKa Ha CTATUCTHUYECKATa 3HAYUMOCT Ha acOIlH-
aIMy MEKTy M3II03BaHeTo Ha Al M KagecTBOTO 1
CKOPOCTTA Ha yNPABICHCKHUTE PEIICHHS;

e Kopenannonen ananu3 (Spearman’s
rho)— 3a wu3cienBaHE Ha BpbB3KaTa MEXIY

35.71%

TpoLUeHT OT aHKeTHpaHuTe (%)

yecToTaTa Ha M3noi3BaHe Ha Al u Bb3npueMa-
HaTa CKOPOCT Ha B3€MaHe Ha PEIICHUS;

e ['padmuHO mpencTaBsHE - 32 BU3yalln3a-
1S Ha pa3NpeesICHUeTO Ha KII0OYOBHUTE I0Ka3a-
TEJU ¥ 3aBUCUMOCTH.

O01ma xapakTepucTHKA HA U3BaJKaTa:
BbposaT nHa ydacTHHMnMTE B M3Baakara e 70
ownrapckn MCII, pa3npeneneHu B CIEJHATE CEK-
Topu (Pur.1).

CekTop

@ur.1. CexTopu Ha IeHHOCT

Ha ¢urypa 2 ca mnpeacraBeHu chOpaHUTE
JIAaHHM TI0 OTHOIIIEHHE Ha pa3Mepa Ha aHKeTUpa-
HHUTE KOMIIAHUY M MECTOIIOJIOKEHHUETO, Ha KOETO
pa3BuBaT JeHHOCT. BrieuaTiienue npaswu, e Haii-
TOJISIM )T 3a€MaT KOMITAHMHUTE C YHCJICHOCT Ha

T

nepconana nox 50 ciayxurenu (44.29%). PaBen e
nema Ha MCII, kouTo omepupar B cronmiara —
rpag Codust 1 KOMIIAHUUTE ¢ MEKAYHAPOJEH 00-
xBar Ha aeiHoctTa (30%).

o PazmMep Ha KoMMaHmnu1Te Mo Bpon cny>kunuTenn

a4.29%

Mon 50

50-200

200-500 Han 500

as MecTonono>xxeHne Ha ankeTHpaHMTe KoMraHnK

30.00%

CTonuua

Fpan

30.00%

Ceno Me>knyHaponeH o6xeat

@ur. 2. Pazmep Ha KOMIIAaHUUTE TI0 OPOY CITYXKHUTENN U MECTOTIOJIOKEHHE Ha JISHHOCTTa

[I{o ce oTHacs 1o onMTa B HHAYCTPUATA, Hal-
rojiiMara 4act OT IMPECACTABUTCINTE B U3BaJKaTa
e orpeneH 3a MCII ¢ wax 10-rogumen onurt —
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59%, cnenBaHu OT KOMIIAHUUTE C OITUT MEXTY 6
u 10 roguau — 27% (Pwur.3).



onuT B MHOYCTPWATA Ha aHKeTWUWpaHnTe KoOMMNaHun
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®@ur. 3. Onur B UHIYCTPUATA

AmnkerHara (popMa BKIIOUBA MET OCHOBHU CEK-
ruu: O6m mpodrn Ha opranuzanusaTa; CreneH u
HA4YMH Ha W3Moi3BaHe Ha Al BbB (PUHAHCOBHUTE
aHanu3y; BiusHUE BbPXY YNPABICHCKUTE pelle-
Hust; [Ipean3BukarencTBa npu BHEAPSBAHETO HA
Al IlepcriekTrBY ¥ IPETIOPHKH 32 OBACIIETO pa3-
BUTHUC.

[Mony4enure pezynrtatu ca o0pabOTEHH C TO-
MOIITa Ha MAaTeMaTHKO-CTaTHCTHYECKUS MaKeT
SPSS 19 u onarnenenu rpaduvyHO Ype3 MPOAYK-
tute Ha Microsoft Office.

O0eKkT Ha M3CJeJBAHETO Ca YIPABICHCKUTE
IPOLIECH, CBBP3aHU C B3€MaHETO Ha PELICHHs Ha
0a3a ¢uHaHCOB aHANM3 B CHBPEMEHHUTE OM3HEC
OpraHM3aliy, C 0COOCH aKIIEHT BbPXY HAUNHA, TI0
KOWTO TE3M MPOIECH ce TpaHCHOPMHPAT Upe3 u3-
MOJI3BAHETO HAa TEXHOJOTHH, Oazupanu Ha Al

[To-koHKpeTHO, u3cienBaHeTo ce (oxycupa
BBbpPXY OHE3HM aclleKTH Ha YIpaBJEeHCKaTa Jei-
HOCT, NIpU KouTo (pMHAHCOBaTa WHPOpPMALUS H
aHaNIM3WTe, TeHepupanu oT Al cucremu, uUrpast
npsika poJisi BbB (POPMUPAHETO HA CTPATETHYECKU
WM OTIEPAaTHBHU YIpPaBIeHCKH perreHus. O0bp-
HATO € BHUMaHHe, KAKTO Ha Ka4eCTBOTO Ha B3eMa-
HHUTE pemeHus (TOYHOCT, 0OOCHOBAHOCT, IIPOT-
HO3HA CTOMHOCT), TaKa M Ha JJMHAMUKAaTa Ha MpPo-
eca (BpeMe 3a peakiys, aBTOMaTH3alHs, HaBpe-
MEHHOCT), KaTO M JIBETE CE pa3riekaT B KOHTEK-
CTa Ha BHEJPSBaHE HA JUTMTAIHH TEXHOJOTUH B
KOPIOPATUBHOTO yIPABIICHHUE.

Bce mo-vecTo ynpaBieHCKUTE pellieHus B Op-
TaHU3ALUKUTE CE BIMSAT OT OIICHKATa Ha MH/ANKa-
TOPHTE, OTpa3siBallld YCTOWYMBOTO pa3BUTHE Ha
kommanunrte (Koprinkova-Noncheva, Dimitrov,
2022). Temarta 3a nnoBauunte B MCII B epara Ha
JMTHTAJIHATA NKOHOMHUKA € 0COOCHO pelieBaHTHA
BbB BpPB3Ka C OIIPOCTABAHETO HAa THPIOBCKHUTE
HpolLecH, a ¢ TIOBHIIABAIATa CEe MeHeTpanus Ha
UHTEPHET, €JICKTPOHHATA THPTOBHS U AUTUTAITHUSL
MapKeTUHI B TPaJUIMOHHUTE BEpUTH 32
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JOCTaBKH, ce HaOJrolaBa HapacTBall HHTEpeC
Cpen MpeanpHuATHATA 3a U3M0I3BaHe Ha O-ChBpe-
MEHHU OM3HEC MOJENH, OCHOBaHM HA ChBPEMEH-
HHUTE, HEMPECTAHHO Pa3BHBAIIM CE TEXHOJOTHU
(Koprinkova-Noncheva, Dimitrov, 2021,
Dimitrov, Koprinkova-Noncheva , 2020). B 651-
TapCKUsl KOHTEKCT TEXHOJOTHMYHHUSAT MPOTrpec 3a-
MoYBa Jia ce MpOsBIBA HAH-APKO MO0 OTHOILICHHE
Ha Ba)XXHOTO MSICTO Ha OJOKYEHH TEXHOJOTHHTE
BBbB BCEKH CEKTOp Ha MKOHOMHUKaTa. bwirapus e
KJIacupuIMpana, KaTo QUHTEX cToNuia Ha ban-
KaHWUTE, KOETO OCUTYpPSBA CPABHUTEITHO IIPEIUM-
cTBO Ha Kommanuute (Dimitrov, Gigov, 2022).

[Tpu B3emMaHeTO Ha pelIeHUs, OTHOCHO BHBEXK-
JTAHETO Ha HOBW TEXHOJIOTHH, OCOOEHO TaKWBa C
BHCOK WHOBAIIIOHEH TOTEHIINAJ, € HEOOXOAUMO
3aJIbJI0OYEHO pa30upaHe Ha TEXHUTE CTpaTeru-
YECKH BB3JICUCTBHSI BbPXY ACHHOCTTA HA OPTaHU-
3ammara (Gigov, Dimitrov, 2022).

B xonTtexcra Ha Te3u TeHaeHnn, Al ce yTBBp-
XKJ1aBa, KaTo KIOYOB (aKTop 3a TpaHCHOpMAIHs
Ha (MHAHCOBUTE aHANM3U M YyIpaBIeHCKaTa
MIPaKTHKa MPe3 MOCIeTHOTO AeceTmierne. Hapac-
TBalMAT 00€M OT Hay4YHHM HW3CJICIBaHUS B 00-
JacTTa CBUIETENICTBA 33 MYJITHUANCIHUILTHHAPHUS
xapaktep Ha Al 1 HeroBara MPHUIIOKUMOCT B pas-
JMYHA MKOHOMHUYECKHU M YIPaBICHCKHA KOHTEKCT,
a IMEHHO:

e MojenupaHe Ha UKOHOMHUYECKO-(hrHAH-
COBHU CUCTEMH — U3II0JI3BaHE HA AJITOPUTMH 32 CH-
MyJIpaHe Ha B3aUMOJCUCTBHS B CIIOXHHU IIa-
3apHH CTPYKTYPH;

e OuUHAHCOB Na3apeH aHAU3 U MPOTHO3M-
paHe — nmpujiaraHe Ha MallMHHO 00y4YeHre 1 HEeB-
POHHHM MpEXH 3a MpelicKa3BaHe Ha JWHAMUKAaTa
HA MMa3apHU UHHUKATOPH;

e VHTeNWreHTHW WHBECTHIMOHHH pelie-
HUS ¥ OITUMM3ALIUS — U3TPAXKIaHEe Ha CUCTEMH 32
aBTOMAaTH3MpaHa THPrOBHA W ONTHUMH3ALMUS Ha
nopTdeiinm;



e VYmpaBieHue Ha KPeIUTHHUS MPOLEC U YII-
paBIICHUE HA PA3IMYHUTE BUIOBE PUCKOBE - aHa-
73 Ha KPEJUTOCHOCOOHOCTTA, OIIEHKA Ha PHCKa
W aBTOMAaTH3UPAaHO B3€MaHe Ha pelIeHus B OaHKO-
BUS M 3aCTPAXOBATEIHUS CEKTOP;

e MapKeTHHT ¥ KIMEHTCKH aHalHu3 — MPH-
nmaraHe Ha Al 3a MoBeeHUECKN aHAIIN3, IEPCOHA-
JM3UpaHN TPEHOPBKH W aBTOMAaTU3MpaHo o0c-
JyXBaHe.

Cnopen penuna aBTOpU Te3W MPUIOKCHUS HE
caMo TomoMarar orepaTHBHaTa e(eKTHBHOCT,
HO M TO3BOJIIBAT CTPAaTETHUECKO MpEABMKIAHE,
OCHOBaHO Ha rOJIEMH U pa3HOOOpa3HU MacHBU OT
nauau (Green , Pearson, 1995, Ponsich et al.2013,
Albashrawi, 2016, Cao, 2018, Hilpisch. 2020).

BubGnuorpadckust nperies moxkassa chbOTBET-
CTBHETO MEXIy KOHKPETHH OM3HEC MpoOJIeMH H
u3noia3BaHd Al MeToan, KaTo 0cOOEHO YECTO Ce
CpeliaT HeBPOHHU MPEXH, JbPBO HA PEHICHUSTA
(decision trees), MaIlIMHU Ha OIOPHU BEKTOPH
(support vector machines) u 3a1bI009€HO yUeHE
(deep learning) apxuTekTypH.

B Teopernunara nuTeparypa ChILECTBYBAT
pa3HO00pa3HM OIXOAM 3a Kilacu(puKamus Ha Me-
ToUTE U chepuTe Ha npuoxenue Ha Al BbB du-
HaHcoBara cdepa. Yact ot aBTOpUTE ce 00CAUHS-
BaT OKOJIO CXBAIIaHETO 3a (PYHKIIMOHAIHATA POJIS
Ha Al B ananu3a Ha na3apHUTE MEXaHU3MHU U B3e-
MaHETO Ha pelieHus (Harpumep, IPOTHO3UPaHE,
ONTHMH3ALMs, OLIEHKA Ha PUCKaA), TOKATO JAPYTH
MOAPEkKAAT NPUIOKEHUSTA, CIIOpE H3I0I3Ba-
HUTE aNTOPUTMU WIIH TUTIOBETE JAHHH (CTPYKTY-
pUpaHH WU HECTPYKTypupaHu). B To3m KoH-
TEKCT, B HACTOSAIIOTO M3CJIE/IBAaHE CEe Bh3MpHEMa
o0o0miena pamka, 0a3MpaHa Ha THUIIOJIOTHYHO
pasrpaHUYeHUEe MEXIy aHAIUTHYHH HarpaBiie-
HUS, ()MHAHCOBU OOJACTH HA IMPUIOKEHUE, TH-
UYHNA aHATUTUYHU MPEAN3BUKATEICTBA U CHOT-
BetuutTe Al MeTOMOIOTHH.

Tabnuna 1 mpeacraBs cucTeMaTu3upaHa Kia-
cuuKanys Ha OCHOBHHTE HANPABICHHUS U Me-
Tomu 3a mpuiarane Ha Al BBB (¢uHaHCOBaTa
cdepa. CTpykTypara € ajanThupaHa Ha OCHOBATa
Ha KOHIIETITYaJIHaTa paMKa, IpeUIoyKeHa B 0030p-
Hoto m3cieaBane “‘Finance: A Review”, myOnu-
KyBaHO OT TEXHOJIOTHYHHS YHHUBEPCUTET B
Cunnn (Longbing Cao, 2018), u e moaudpunm-
paHa ¢ orjiel Ha HeJuTe U POKyca Ha HACTOSIIOTO
Mpoy4BaHe. AJanrtanusara akleHTHpa BbPXY WH-
terpanusta Ha Al B mporiecure Ha (UHAHCOB aHa-
JIM3 U yIIPaBJICHCKO B3€MaHEe Ha PeLIeHus B Opra-
HU3AIIMOHEH KOHTEKCT, KaTo MPEeJOCTaBs Teope-
THYHA OCHOBA 32 EMIIMPUYHUS aHAIU3.
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Ot npeacraBeHUTE JaHHU € BUAHO, Y€ NpUJia-
raHeto Ha Al BpB (puHAHCHTE He ce OrpaHHYaBa
JI0 KJacu4yeckuTe (PyHKIMH, KaTO MPOTHO3UpPAHE
Y OLICHKA Ha PUCKa, a 00XBallla U CTPaTerndecku
KOMIIOHEHTH, KaTO aBTOMAaTHU3HUPAHO HHBECTH-
paHe, UHTEIUICHTHO YNPaBJICHUE Ha KIMEHTCKU
0a3u JaHHU W aHAIN3 HAa UICHTU(QUIMPAHU aHO-
MaJIny B JaHHUTE. T0oBa MHOrooOpasue OT IpuiIo-
JKEHHMS IoxdepTaBa TpaHchopMupalara pojis Ha
Al He camo0, KaTO MHCTPYMEHT 3a e(eKTUBHOCT,
HO ¥ KaTo ()aKTop 3a OpraHu3allMOHHA aJanTalus
KbM YycCIOBHATAa Ha LU(ppOBa HKOHOMHKA
(Tabmn.1).

TpaauUUMOHHUTE aHATUTHYHH METOIU YeCTO
Ce OKa3BaT HEJOCTaThbYHU IpHU padoTa ¢ roJeMu U
KOMIIEKCHH MacHBH OT HWH(popMamusa. 3a pas-
JHMKa OT Tsx, Al mpeanara Bb3MOXKHOCTH 32 pas-
MO3HABAaHE HA CKPUTU 3aBUCHUMOCTH, MOICIH H
TEHJICHIINHU, KOETO IOAIIOMAra NPeMUHABaHETO OT
WHTYUTUBHO KBbM JIOKa3aTEICTBEHO Oa3upaHo yI-
pasnenre. OCBeH TOBa, Ype3 aBTOMATH3AIU Ha
PYTHHHU aHAINTHYHU ¥ AAMUHUCTPATUBHH 3a-
naun, Al ocBoOOXIaBa pecypcu 3a CTpaTeru-
YeCKO TUIaHUpaHEe M KPEaTHMBHOCT, KOETO € 0CO-
0OeHO IIEHHO B KOHTEKCTa Ha OBhP30 MPOMEHSIIIA Ce
nasapHa cpefa.

Apanranmara Ha ChbBPEMEHHUTE MEHUIXBPH
KbM PEaJHOCT, B KOTO Al € HeM3MeHHa 4acT OT
OM3HeC IpoLecUTe, M3UCKBA Pa3BUTHE HA HOBU
KOMIICTCHTHOCTH — OT pa30upaHe Ha (YHKIIHO-
HAJIHOCTTAa Ha WHTEIUTCHTHUTE CUCTEMH J0 WH-
TErpUpaHeTO UM B CTPATETHUECKOTO YIPABJICHHUE.
OT Ta3u NepcreKkTuBa, U3CIeIBAHETO Ha Bb3/ICHC-
TBUETO Ha Al BBPXY YNpaBICHCKUTE pEIICHUS
npruaoOKMBa KPUTUYHO 3HAYCHUE 3a MOBHILIABAHE
Ha e(EeKTUBHOCTTA U YCTOHYMBOCTTAa Ha OPTaHU-
3al[UUTE MPH YCIOBHUS HAa HECUTYPHOCT M JIMHA-
MHUYHU IPOMEHH.

B nonkpena Ha npeacTaBeHUTE pa3IMIHM Hall-
parienus Ha Al BbB prHaHCOBaTa cepa, peauiia
ABTOPH AaKIEHTUPAT B CBOUTE H3CIICABAHUS H
BBbPXY MHOT'OIIJIACTOBUTE aCHEKTH Ha MHTETPaL-
ara Ha Al B ynpaBieHckuTe U (PUHAHCOBH IIPO-
necu (Grinchak , Gorobetsy 2024, Gudzy,
Gaditsykiy, Chernyavsykiy, 2024, Krivov, 2022,
Shevchuk, 2024, Sklyaruk, Vovk,2024). ITo-cme-
Uanu3upan GoKyc BbPXy MOJEIHPAHETO Ha MPo-
[ECHTE HA B3€MaHE Ha pEIIeHHs C YYaCTHETO Ha
Al ce otkpuBa B TpynoBere Ha Basyurkina u
Lizogub, kouTo nepUHUpAT OCHOBUTE HA WHTET-
paius Ha Al B HFHOBallMOHHUTE YIPABICHCKU MO-
nenu. Verbivska moguepraBa ponsita Ha Al B
ajanTanyaTa Ha MPEeJNpusITHATa KbM Ma3apHH
MPOMEHH B YCIIOBHUSI HA BUCOKA KOHKYPEHIHS.



Ta6smua 1. OCHOBHH HaITpaBJICHUS HAa 3KYCTBEHHUS MHTEIEKT BbB (huHAHCOBaTa cepa

Hanpasaemme 3 npuTarane A WY CTBCH
HHTLICKT

Drunancond 0b1act 1 TPILIVECHHE

THmHH AHATHTHYH IIIIMJIMII H NPETBHRATENCTR

Jovipaugh Al METORon0rHH K IOTOTH

Monemipase wa nvoosmso-pascom
LR

Pachiapane wa diwancome cugtenn

Mogemapane Ha EzapHA EROCHCTENE, EHH, KIMDTES,
OTHOLCH, EXNOTEICTRIR, THPTORKA, MADKETIT
exasnl, Hpoteei 1 epekTi 1D,

Marewanimecko MoJeTIpANE, CTATHCTIMECKD MOJCINPAHE, KOMMECTACH QAL TEDPILN 5 NTPITE, TeOPIN HA COUKHI CHCTEMN,
CHMY M, MAUIHHD oéywnm ap.

Hawyernesnt fumacom naspi

Hoeyermesan duonancann nasapn

CJ]MyMJJJiJ'( 1 TECTRIHE HA TASAPHH MEXHIIMH, MOJEM,
10/THKH, HOBI TPOYKTH  YCIYTH, AR 30 TPTORI,
Pery B, OTHOLCHI 1 REANNOACHCTRIR H. SINTEDCCORIAN
cxpa 1 2p.

Kanmiorepia cisrynauue, MOBEINDANE ¢ ATENTH, TEOPHE HA NFITE, TEOPHIE H COOAHH CHCTENM, BSLINOTGCTEIS H0BEK-MALIIHA,
ONTHMH3AHORHN METOTH, Qﬁy‘ltHlll‘ HPE3 TPHMEPH OT NPARTHELTA AP,

AL 1 IOTHOBAPAHE K QUAZHCORH NESApH

lasapn CooRHOCTH M ZHHRMIEL

Monemapa o Xapasrepicriiat 2 QIHQHCOBETE CHETENH,
AP0 1 MOLADO HHTHELTOPH H P OMEHUINBA, ESANMONEicTENs,
pestpocTpAchnG 2 nbOpMALILE; LR H EEETH 1.

Komraccreeno i EL4CCTREHD MOTETPAHE, TEOPIN HI CHUKHN CHCTEAD, JIHMPMJ.I.IJ"JHHJ TEOPIA, TEOPIN HA MEEH, AHLIAZ H
NAHAH, MALIHHHOD uéywnc nap.

LIS 0 BLHCOBI BPENERH Pe0Be

Ditnaticon aHL Ha BDCMERN PedoBe

Momempae 1 nporAQ:IpaHE HL NASAHITE ARCELHIR,
(TPEHAOEE, JRHAMMEL HY EONATHIHOCT, MIKIKHEHIE, wafimue
h

A3 5 BPEMERI PEAORE, AL HA NOCTEOBITEIHOCTI, ICRIISANE B G0, AN TIPOUECH 1 NPOTPAMHPARE,
MALIMEHO Uﬁ)“lﬂlllf, yrwode wonem ap.

isaits 1 THproBCK oINS

| sprogckn fsais 1t OnTINIBLE

Hictonnnpase  irantcas v crpaerny, cirbam
ket 38 1enooBpasyRane, Thprogis, nopTeian
VIDARIEHIR HA PICE H 2],

Komccrsen s, okarsae wa A, NEL0RHO 064G, MIOBEACH CCRl DI, ARLAIS . PHCKY, ONTINISALHONNN METORN
.

OB ERIMOOTHOICHIN
RO EIETRIA

[Drnancon EINOOTHOLIEHIK 1 ERLIMOEicTRILE]

Xapacrepicatpane 1 ananes g passoofpasay, epapuiriat
HOTOMEHI OTHOLIHHE 1 ESUUMOT.TICTEN BB QUHAHCOR
P OMEILIHEN 1 YSACTHILIY B .

Marewarivicceo woteanpae, craricriviecs woemipase, oy sehie Ha apia, o y4cHi Ha ENNOJCHCTIN, TEOPII HA MPCAY,
[pafirsit Teapit i P

MRS 5 TSR AHOMATIN

AAME 5 N0SHN AHOMATHN

Parnoamazane n porHomMpaKe Ky miuowa.n.un BHECHIE,
TPEHA0BE, IOBEACHIA, cfimu BUTPE/BER TSAPHTE 1 H
YHOCTHILI 1 AP,

OT)prBJHf A CTETXHEHHE, TKDHBLHE H HOBOCTATHITONEHILY TPOMEN, TIOBETEHECKI AHATNY, NIRIEAHE B mainom,
MOACIHPANE KL cfimu, ‘BEPORTHOCTHO MOACINPARE, KTBCTCRUPAHS 1 W{lld}llwﬂ .

Hononoea n ducnacn, Basupasnt wa Al aresmy

Monemipane, Guupang wa Al aresm

Momemupaste 1 vy MDA A TASAPH, THCEHE N NELANE,
110BGACHIA 1 BSUUNDOTHOLICHN BA YSACTHILE, MEZHDMN,
0TI, CTPATCTIN, B SHINKELAG  eekTi 1 7.

Myraareqmin chcTess, TEOpHI HA YL, BNMDACHCTENE HOBEK-KOMIKTE, MOTETHPAAE H HUTpCéHTCJIIL MOIEMHpAnE HL
OB EHIE, BHSYLIZANA 1 7P,

Heowosonxa, Gampana ma Al aresm

Hrononanea, Gampana wa Al aresrn

CJ]MYMJJJIR 54 MAKDO MIRPOUROROMITSCCRN KIOTER,
[TIOMHTHEH, NPOTOKO/H, MEXHIIMI 1 TEXHHTE ﬂbﬂml B
(MYITHATCHTH CHCTEMH 1 1.

Myrruaresmn choTess, ROMITOTEPHA HHOHOMIEL B WHMJL ‘ROMITKTHI ERCMEPUMERTH I AP

Hiremrerio nsBecripae, omTIGISANA 1
YIDABIEHIE

[ABTOMATICIAHD 1 NHTENICHTRO HABECTDAHE

Pa:paﬁum W OITHMSAIME HA HHTCTHTCHTHI HHBCCTHIMOHHH
\O3eI0, AOPITI, IATHOPAI 1 YCIYTH € IPOTHOBIPANE WY
130D 1 YIPARDEING Ha PHCKA H .

[1peacrasne wa nasapa, mporwoswipase, onrusovsatin wa noprdeii, oBysene 3 pasmcupase, oBysese ¢ nogwpencie,
IPENOPEHHTENHN CHCTEMH, TIOBGICHACCN AHAMIE, ,TnJ'IS!J)Ui MOIEIIH, TEOPIA HA MIPITE, DITHMHIMOHAN METOZH 1 D,

it n oy omborsaLg e nopTdein

vt 1 ohmis orsorsaus na noprfeinn

Hfiop, oITTHMMIEALIS H yVTpARTENME HA ORAEN 108 Ot
 tsepeuTpan RpacH H TpORYKTH OT NOpTOheion ¢
pOrHO TP H TISAPA 1 YIIDABIRING 50 PICKR M 2P,

Tlpecrasne wa naspa, mporwospase, 0Bysenie 3 PAHAIDARE, TEOPIR Ha TPATE, OBy4erne 4pes IPARTHGL, NOBECHNCCH
2, 3855040t MO, ONTHNICALIR HA O T, OITIDIALHOHNI METOTH H .

Himeuretno yIpaRaenie i KpEINTHIR
IPOILEE 1 EPERUTHAR PHCK

VIIpABIEHNE HA KDCIHTHAA IOUEC

e, IpOTHOMIPANE 1 OITINIISALIA HA KpEITEH pefTir,
i, e, TPAINK I YIPARIEHINE W KL, ICABINANE B
resenin Ha 0% MpakTnRL, Ao, BRTLNORBLAE,

P HHEHCHPNG  YIPIRICHH . PICK 1 EMAN,
Monmernapae, IpOrHOBPANE H YIPARIEHE L PHCKORR
axtopi, ety i TAKHATA CepIOTHOCT, WA,

[ eCTBILEIONE, CHTI, CBBSAAN CHC CHIYHOCT i IAC H
2Pt CEPALAN ¢ AMBEPCHGILLHPAH GHHLHCORN NPOAYET,
EX LA, TSN 3 YYLCTRMDH H .

lpohnmpae, IporHOZADE, UPEACKIIRINE, HOCTETORATEIND MOFEIPRE, OBYHeNIE HDES IPLRTIRD, IOBENHELKH QAN

013 PICES, OITHAMISALINE AU 12 PICK, BEPOSTHOCTHO NOZEMIpaIe, KIBCH(IKALILE, KTCTeipane, noybabiotanaso
ofyrstraie, MOTEIIPE H IIOBE31NE, WOTETPAHS HA IOCTEOBITEIHOCTY, QLIS 1A Cafimu, Dok Heapoinl wojems

ofyseinte ¢ TOTHDELECHNC 1 1.

Hiremresen waperiar (AHIIE 5 MEDKCTHET 1 KAMIAHI Ao e efesTanocr, KomvypenmocnocoGiocr ‘GO MOZETIpARE, WEDHONTPL, TPOTHOSHDABE, UG/STASRERE, AL W CAGITAE HOBETCHSECH 60, QAT e
[ 90 YK LA, T O ELMNAM, TDEONCTEd | MO, TEQPAE L WIS, OBy ¢ NOTHDEIEHNE, HPETPEAITETN CHCTEAN, ONTISUFEUNOHEN NETOF b 7
(KOHKYPEATI, TSAPCH 1AL, HDETIOPEK!  OITHMIELLNA H
CIpareran, AGiCTAIA e 33 KINTOHAH 0 AP,

Vipassenne 1 xewmn YIpasnesn va Knnesmi Pasupac  mporsoapane i e yan, s, |(IPOGIDARE IPEACKLIBING, MOJUPEHE W B0 eCTRAL, IOBSTERCCEN AL, L L TDOMEAH, LAY HE ORI

[YAOBKTEOPEHOCT, OIIEKEIHNA, NPOMEHD B oberosrenca,
(HOBM HICKBLHHA, NOTCHUMAKE OTINE, CTPATCTHA 21

[sIbpaae o D,

MCRINH, AHATNS H TCXCT, MPENOBYHTEINN CHCTEMH 1 AD.

Shimanovs'ka-Dianich u

W3cnea0BaTelICKUSIT €KHIT IO PhKOBOJICTBOTO
Ha Arzyantseva aHajgu3upa CTEIEeHTa Ha yJacTHe
Ha MEHHDKBPUTE BHB B3EMaHETO Ha PEIICHHUS
npu uznonsBaHe Ha Al texnonoruu. IIpunoc B
o0jacTTa Ha MyOJIMYHOTO YIIPABJICHUE IPABST
Gonyukova u Surzhik, pasrnexnaiiku Moienu 3a
nonoOpsiBaHE Ha aIMUHUCTPATHBHOTO B3eMaHEe
Ha PEIICHUS YPEe3 UHTCIUTCHTHH CUCTEMH.

IIpobreMuTe Ha TPOTHO3UPAHE M KOHTPOJI HA
pasxoauTte ¢ momorira Ha Al B yCIIOBUS Ha HECH-
TYpHOCT ce pasmiexaar oT Pervozova u
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ChaBTOpHU, JOKATO
Lozova aknieHTHpAaT BEpPXY poJisita Ha nugpoBara
3psUIOCT U TpaHcopMausTa Ha OuU3HeC mpole-
cure B ukonomukara (Grynko, T. et al. 2023,
Ahmed, 2023).

B HacTosmus HaydeH TPy, Ta3u THIOJIOTHS
CIIy’KM KaTO TEOPETUYHA OCHOBA, KOATO wie Oble
M3II0JI3BaHa 33 THIKYBaHe Ha ChOpaHHTE TAHHU U
3a KaTeropu3alys Ha YCTAHOBCHUTE MIPAKTUKH 110
otHouleHue Ha Al BbB prHaHCOBUS aHATN3 B OBJI-
rapCKUTE KOMITAaHHH.



HezaBucuMo OT 0OraTtcTBOTO Ha JIUTEpaTy-
para, B OBJITapcKHsi KOHTEKCT JIUTICBAT JIOCTa-
THYHO SMITMPUYHU U3CIICIBAHUS, KOUTO J1a UCH-
TU(UIUPAT peaTHOTO Bh3jeicTBUE Ha Al BEpXy
YIpaBIeHCKUTE pelIeHNs, 0COOCHO BHB (PMHAHCO-
BaTta (yHKIIHSL.

Pe3yaraTu u quckycust

B otroBop Ha uaeHTHUIPaHATa EMIUPUYHA
Mpa3HUHA, B HACTOALIATa YacT ce MPEACTaBsT pe-
3yJITATUTE OT MPOBEIEHOTO KOJINYECTBEHO H3C-
JenBaHe, LEIAIIO Aa MpoBepu (HOpMYIHpaHUTE
XHIIOTE3U, OTHOCHO €(DEeKTUTE OT H3MOJ3BAHETO
Ha Al B ympaBieHckHUTe mporecH, 0a3upaHu Ha
¢unaHcoB aHanM3. JlaHHUTE Ca CTPYKTYpUPAHH U
aHaAJIM3MpaHU C OTJIe] Ha TOBa Jla C€ OIEHM CTa-
TUCTHYECKH 3HAYUMOTO BB3ICHCTBHE BBPXY Ka-
YEeCTBOTO M AMHAMHKATa HA YIPaBICHCKUTE pe-
menust B MCIL.

Xunoresa (H1) rmacu, 4e koMnaHuuTe, U3M0I-
3Bamy Al BbB PMHAHCOBUTE CH aHAIIN3H, OTIATAT
M0-BUCOKO  KauecTBO HA  YIPABJICHCKUTE

pewienus. /laHHUTE OT aHKeTaTa MOTBBbPXKJABaT
ToBa mnpeanoioxkenne. B Tabmuia 2 e npexncra-
BEHa YeCTOTaTa W MPOLEHTHOTO pa3lpeacsieHue
Ha PECHOHACHTHTE, OTTOBOPHJIM Ha BBIIPOCA, OT-
HOCHO edexTa Ha Al BppXy Ka4ecTBOTO Ha perle-
HUITA.

Ot pesynrarute € BHAHO, ye 81.8% oT Ba-
JUIHO OTTOBOPMJIMTE KOMIIAHMH OTYMTAT IOJIO-
JKUTEIHO Bb3AcicTBUE Ha Al BbpXy KauecTBOTO
Ha YIpaBJICHCKUTE pelleHns. ToBa e 3HauuM WH-
JIUKATOpP, KOWTO HU JlJaBa OCHOBAHUE /1a TBBPIUM,
ye BHEAPSIBAHETO HA MHTEJIUT€HTHU aHAIUTHYHU
TEXHOJIOTHH MOJI00psiBa 000CHOBAHOCTTA M TOY-
HOCTTa Ha ympaBlieHCKaTa MpeleHKa.

W3non3BaHuAT ¥* TECT 3a HE3aBUCUMOCT yCTa-
HOBSIBA CTATUCTHYECKH 3HAYMMa 3aBUCHUMOCT
MeXy Hu3Moj3BaHeTo Ha Al W BB3MpUEMaHOTO
nmooOpeHre Ha Ka4ecTBOTO Ha pemeHusTa (y*(2,
N=70) = 18.34, p < 0.001). lananTe OTBBpPKAA-
Batr xunore3za H1, oT koeTo cnenBa, ue UHTErpU-
paneto Ha Al BbB (pMHAHCOBUTE aHAIM3U MOBHU-
I1aBa KAYE€CTBOTO Ha yNPABJICHCKUTE PEILICHHUS.

Tabauua 2. YectoTHo pasnpeneneHue: BausHue Ha Al BbpXy KaueCTBOTO Ha YNPABICHCKUTE pellie-

HUS

Karteropusi Ha oTroBOp Yecrora Ipouent Baxupen Kymyaarusen
NPOLIEHT MPOLIEHT

3HAYUTEIHO TON00PEHHE 21 30.0% 47.7% 47.7%

YMepeHo moiodpeHue 15 21.4% 34.1% 81.8%

be3 3abenexnma nmpoMsHa 8 11.4% 18.2% 100.0%

Q6110 (BaJJMIHA OTTOBOPH) 44 62.9% 100.0%

JluncBamu otroBopu (He n3noissat Al) 26 37.1%

O0mo 70 100.0%

Bropara xunoresa (H2) nomycka, 4e nu3mouns-
BaHeTo Ha Al yckopsiBa mporieca Ha B3eMaHe Ha
peutenus. Tabnuma 3 npejpcraBs oOpabOTeHHUTE
JAaHHU, OTHOCHO Bb3/IeicTBUETO HA Al BBpXY CKO-
pocTTa Ha yIpaBlieHCKHTe peakiuu. [loBeue oT
70% OT BalMIHO OTTOBOPMIIMTE PECTIOHACHTH I10-
couBaT, 4e wu3non3BaHeto Ha Al Bogm 70

yCKOpsIBaHE Ha ITpolieca Ha B3eMaHe Ha PelIeHUs,
KOETO MOKe Ja OBJie pasriexIaHo, Karo 00eK-
THBHO JIOKa3aTeJICTBO B moakpena Ha H2. Tosa e
0CO0EHO 3HAUYMMO B YCJIOBHATA HA ChbBPEMEHHATa
KOHKYpPEHTHA Cpe/ia, B KOSITO BPEMETO 32 PeaKIus
e KputudeH (aktop 3a eQeKTUBHOCTTA Ha yIpaB-
JICHUETO.

Tabamnna 3. YectoTHo pasnpenenenue: Bausare Ha Al BbpXy BpeMeTo 3a B3eMaHe Ha pPelIeHHs

KymysiaTusen
Kareropus Ha oTrOBOp Yecrora IIpouent Banunen npouent T
3HAaYMUTENHO yCKOpsIBa 35 50.0% 63.6% 63.6%
YckopsiBa B HUCKA CTENEH 5 7.1% 9.1% 72.7%
bes BnusiHue 3 4.3% 5.5% 78.2%
3abaBs mporieca 1.4% 1.8% 80.0%
O0m10 (BaJIMIHU OTTOBOPH) 44 62.9% 100.0%
JluricBamm oTroBOpH (HE H3- 2 37.1%
non3BaT Al)
O6mo 70 100.0%




B moakpena Ha xunore3a H2 ca npeacraBenun
U LIEJINTE Ha BHepsiBaHe Ha Al, KOUTO ca KIII04OB
MOKa3aTeNn 3a OpraHu3alMOHHATa CTPaTerusl Mo
OTHOLIeHHE Ha mudposara TpaHchopmanus. Ot
Tabmmma 4 craBa sicHO, 4e Hai-decTo meduHmpa-
HUTE IIeTIM ca TMOBHIIABaHE HA KOHKYPEHTOCIIO-
coonocrra (18.57%), ympaBiieHUE Ha PHUCKOBE

mporHozute (12.86%) um onTumm3anus Ha pe-
cypeu (11.43%).

Pesynratute OT mMpoOBEenCHUS KOpENIAIMOHEH
aHanmu3 (Spearman's rho) paskpuBaT 3HauMTETHA
MOJIOXKHUTEITHA BPh3Ka MEXKTY CTETIICHTA Ha U3IOJI-
3BaHe Ha Al W Bh3NpHEMaHaTa CKOPOCT Ha B3e-
MaHe Ha pemenus (p = 0.511, p <0.01).

(15.71%), mnoBuIaBaHe HAa TOYHOCTTa Ha

Tabdanna 4. YectoTHo pasnpenenenrie: OCHOBHHM LIENU NIPU U3M0a3BaHe Ha Al

Ien Yecrora | Mponent Banauaen KymynaruBen
HPOLEHT NPOLEHT

[TonoOpsiBaHe HAa KOHKYPEHTOCIIOCOOHOCTTA 13 18.6% 29.5% 29.5%

VYnpaBneHue Ha pUCKOBe 11 15.7% 25.0% 54.5%

IToBuIaBaHe Ha TOYHOCTTA HA MIPOTHO3UTE 9 12.9% 20.5% 75.0%

OnruMuzanys Ha BpeMe/pecypcH 8 11.4% 18.2% 93.2%

Hpyro 3 4.3% 6.8% 100.0%

Q06110 (BaJJUIHU OTTOBOPH) 44 62.9% 100.0%

Jlunceamu otroBopu (He nznomssat Al) 26 37.1%

Oo1mo 70 100.0%

MosxeM fa TBbpAUM, Y€ OCHOBHMTE LIEJH HE Cca
OTpaHUYEHH [0 ONEPATHBHU IOJ3H, a BKJIIOYBAT
CTpaTeruyecky e(eKTH, KaTo 3acHjBaHE Ha ma-
3apHUTE MO3UIMHU U TOA00psBaHEe Ha JBITOCPOY-
HUTE MPOTHO3M. TOBa MOTBBPkKAaBa TEHACHUIUATA
3a Bb3npueMane Ha Al He camo, Karo

TEXHOJIOTHYEH MHCTPYMEHT, a KaTOo HOCHTEN Ha
OpraHM3aroHHa TpaHchopMaIus.

Xwumoreza H3 ce hokycupa Bepxy Oapuepute,
KOHMTO BB3NPEMATCTBAT €(EKTUBHOTO BHEAPSIBAHE
Ha Al. lannute ot Tabnuna 5 moTBBpKAaBat, 4e
OCHOBHUTE IIPEIN3BUKATEIICTBA Ca OT PECYpCeH U
KaJpOBHU XapakTep.

Taéamnuna S. YectotHo pasnpenenenue: [Ipenn3BukarencTsa npu BHeApsBaHe Ha Al

IIpenn3BuKaTEJICTBO Yecrora | IIpoueHt B LS TS
MPOLEHT MPOLEHT

Bucoku pa3zxoau 3a BHeApsiBaHE 17 24.3% 38.6% 38.6%

Jlunca Ha KBanM(UIMPAH IEPCOHAI 12 17.1% 27.3% 65.9%

TexHUYECKH OrpaHUYEHUs 7 10.0% 15.9% 81.8%

ChnpoTrBa OT CTpaHa Ha MepcoHaIa 4 5.7% 9.1% 90.9%

Jlunca Ha perynammu 4 5.7% 9.1% 100.0%

OO0 (BaJMIHU OTTOBOPH) 44 62.9% 100.0%

JluncBamm otroBopu (He m3nom3sar Al) 26 37.1%

O6mo 70 100.0%

BunHO e, ue BBIPEKH IOKA3aHUTE MOJI3U OT
Al, cpliecTByBaT CHCTEMHH OT'paHUYEHHsI, KOUTO
M3HMCKBAT IPELU3HO apecHpaHe OT CTPaHa Ha Me-
HU/DKBPCKUTE €KW W HMHCTHUTYILMOHAJIHATA
cpena. Bucokure pa3xoau M Juicara Ha KBaJu-
buIMpaHn KaJIpH MOrat jna OJIOKMpar JUTHTAN-
HaTa eBOJIIOLMS HA PEAMIA OpraHU3allUH, OCO-
6eno B cextopa Ha MCII.

3aKkiIoueHne

Pesynratute OT IPOBEICHOTO EMITMPUIHO W3-
ClIe/[BaHE TPEAOCTaBAT OCHOBA 3a HW3BOM,
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OTHOCHO 3HAYMMOCTTa M PEATHOTO BB3JCHCTBHE
Ha Al-Gasupanure (UHAHCOBU aHAJIHM3H BBHPXY
IPOLIECUTE Ha YIIPABIEHCKO B3€MaHE Ha PEIICHUS
B ObJITapckuTe KoMnaHuu. JlokazaHu ca TpuTe oc-
HOBHH M3CIIE/IOBATEIICKH XUIIOTE3H, KaTO aHAJH-
3BT MO{YEPTa CHINECTBEHHU MOJOKHUTEIHU ePEKTH
B /IB€ OCHOBHH MOCOKH: NIOBUIIIABAaHE HAa KA4eCT-
BOTO Ha YIPABJICHCKUTE PELLICHNS U ChbKpaIllaBaHe
Ha BPEMETO 3a TAXHOTO B3eMaHe. ToBa cBuaeTEN-
cTBa 3a ciocobHoctTa Ha Al 1a Tpanchopmupa He
camo (pMHAHCOBHS aHaJIM3, HO M ISUIOCTHATA YII-
paBIIeHCKA KyJITypa B OpraHU3aIuuTe.




[ToguepTaBa ce NBOWHHUAT XapakTep Ha Al BHB
()MHAHCOBOTO YIIpaBlieHHE — EIHOBPEMEHHO,
KaTo BB3MOXKHOCT M KaToO NPEeAU3BUKATENICTBO.
KauecTBOTO M CKOpOCTTa Ha YIpaBIEHCKUTE pe-
IIeHHS c€ MOA0OPSABAT 3HAYUTEITHO Upe3 BHEAPS-
BaHe Ha Al TexHomornu. B cpmoro Bpeme HeoO-
XOJUMOCTTa OT MHBECTHPAHE HAa 3HAUYUTEIHHU pe-
CYpCH 1 HATMIMETO HA CTPYKTYpHU OapHepH Bb3-
MPETSITCTBAT IT0-MAacOBOTO HABJIM3aHE HA Te3U
TEXHOJIOTHH, 0OCOOCHO TPHU OPraHU3ALMHUTE C OT-
paHUYEH KanaluuTeT. 32 yCTOWYMBO MpUIaraHe Ha
Al B ympaBrmeHCKaTa NMpakTUKa € HeoOXOIUMO
CTpaTernyecko IUIaHUpPaHe, OpraHU3aIllMOHHA IO0-
TOBHOCT U HHCTHTYLIMOHAIIHA MOJKPETIa.

CpIeBpeMeHHO,  HM3CIIEABAHETO  OTKPOHU
Ba)KHU NIPEIU3BUKATEICTBA, KOUTO MPOIBIDKABAT
Ja orpaHu4aBaTt II'bJIHUSA MMOTCHIIMAJ HAa TCXHOJIO-
TUUTE — Hail-Beue BHCOKUTE Pa3xOAM 3a BHEAPS-
BaHE W HEJIOCTUT'hT HA KBATM(UIMPAH TIEPCOHAT.
Te3u 6apuepu ca Tpyano npeogoaumu 3a MCIT u
MOCTaBST BHIIPOCA 32 HEOOXOJUMOCTTA OT MO-aK-
THBHA TIOJKpera Ype3 MOJUTHKH 33 AUTUTAIIN3a-
ouda, CTUMYJIM 3a TCXHOJOTMYHU HWHBCCTUIIUU U
Pa3BUTUC HAa YOBCUIKUA KallUTaJl.

B teoperudeH miaH, HaCTOSAIIOTO U3CIIEABAHE
MOTBBpKIaBa, ue Al Moxe ma Obae pasriexaaH
HE CaMO, KaTO OIIEpaTUBEH HHCTPYMEHT, HO H
KaTo CTpaTerniyecky aKTHB 3a OPraHU3alMOHHO
paszButue. To mompuHacs 3a HaydyHaTa JIATEpa-
Typa 4pe3 IpeoCTaBsIHE Ha EMIIMPUYHO BaJIUIU-
paHM JaHHU 32 OBJATAPCKUS KOHTEKCT — PETHOH,
KOWTO OCTaBa HeIOCTATHYHO U3CIIEIBAH B MEXKIY-
HapojHaTa aKajeMHJHa cpe/a.

OT mpakTHuecKka IieaHa TO4YKa, pe3yJTaTHTe
ouepTaBaT KOHKPETHH HACOKH 32 PBHKOBOJUTE-
JIUTE B OpraHU3aIMHUTe: HEOOXOAUMOCT OT UHTET-
pUpaHO MHCIIEHE MEXy TEXHOJOTUYHUTE U (u-
HAHCOBUTE 3BEHA, CUCTEMEH MOAXO0J] KbM IIPOMSI-
HaTa ¥ IBJITOCPOYHA BH3HSI 32 M3rPaKIaHe Ha JIN-
TUTAJIHO 3pEJIU CTPYKTYPH.

B 3akmiouenue, Bp3neicTBreTo Ha Al BBpxXy
YIpaBIEHCKUTE PEIIeHs] He MOXKe Ja Obae mpe-
HeOpEerHaTo — To Beue € 0ce3aeMo U TpaHCc(hOpMu-
pamo. [IpeononsiBaneTo Ha ChllecTByBauTe Oa-
pHEpH U TOCIIEI0BATEIHOTO BHeIpsiBaHe Ha Al B
yIpaBJIeHCKaTa MpaKkTUKa ca HeOOXOAMMH Mpen-
IIOCTaBKH 3a IIOCTUT'AHE HA YCTOMYMBA KOHKYPEH-
TOCIIOCOOHOCT B YCJIOBUATA HA AMT'UTaJIHA NUKOHO-
MUKA.
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