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ITPEAI'OBOP

JABAJIECETATA MEXJIYHAPOJAHA HAYUYHA KOH®EPEHIINA HA MIIAJIUTE
YYEHHU HA TEMA ,MKOHOMUIKATA HA BBJITAPUS U EBPOIIEMCKHS CBHIO3: 20
roovHn oOT IOAIIMCBAHETO HA JOI'OBOPA 3A TIIPUCBEIMHABAHE HA
PEITYBJIMKA BBJII'APUS KM EBPOIIEMCKHMA ChHO3 U YWJIIEHCTBO B EBPO30OHATA
OT 1.01.2026” ce npoBene Ha 6 1 7 HoemBpH 2025 1. B YHUBEpCHUTETA 32 HAIIMOHAITHO M CBETOBHO
cronanctBo (YHCC), Codusi.

Kondepennusara ce nposexnaa TpaaAuIUOHHO 0T OUHAHCOBO-CYETOBOIHUS (PaKyITET Ha
YHCC, Codus, mon narponaxa Ha Pextopa mHa YHCC mpod. n-p Jumutsp AUMUTPOB U B
ChOPraHU3aTOPCTBO ChC CIEAHUTE BOJECIIM YHUBEPCUTETH U OPraHU3aLU:

- Cromancku ¢akynrer Ha Coduiickus yausepcuteT "CB. Knument Oxpuncku", Codus,
brarapus;

- YauBepcurer 1o 3actpaxoBate u ¢punancu (Y3®D), Codus, bearapus;

- Cronancku ¢akynarer npu IOroszamamen yuusepcuter (FO3Y) “Heodur Puicku”,
bnaroesrpan, brarapus;

- Hos 6barapcku yausepcuter (HBY), Codust; brnrapus;

- Cpto3 Ha ukoHomuctute B boarapus (CUB), Codus, bwarapus;

- Crynentcku cbBetT Ha YHCC, Codus, brnrapus;

- Acommanus Ha MpenojaBaTelIuTe MO MKOHOMHUKA M YIOpPaBJICHUE B HHAYCTPUSTA
(AIINYN), Codus, buarapus;

- Alma Mater Studiorum Universita di Bologna-Sede di Rimini, Italia;

- University of Split, Faculty of Economics, Business and Tourism, Split, Croatia;

- [Tonrasckuit Yausepcuter Dxonomuku u Toprosmu (ITYDT), [Tonrasa, Ykpaiina;

- Jlyuxuit Haunonaneusl Texunueckuit Yuusepcurer (JIHTVY), JIyuk, Ykpaiina;

- University of Rijeka, Faculty of Economics and Business, Rijeka, Croatia;

- Ss. Cyril and Methodius University of Skopje, Skopje, Republic of North Macedonia.

I[lenta ©Ha MexmyHaponHaTta KOH(EepeHIHs € MIaguTe Y4YeHH — JIOKTOPAaHTH,
MIPENo/IaBaTelId, U3CIICIOBATEIN B PAHEH €Tall, KAKTO M CTYJIEHTH, J1a MPEJCTaBsAT CBOUTE HAYUYHU

HU3CJICABAaHUA MIPC aKaJeMHUYHaTa O6I_I_IHOCT U Ja JUCKYTHPAT HMKOHOMHYCCKU HpO6J'I€MI/I C



OBJIrapcky U 4yKJIeCTpaHHM ydeHH. To3u HayueH (opyM ce MpOoBeXkaa 3a JBaJEeCeTH MOpPEAEH
BT, KATO IyOJMKYBAHUTE HAYYHU PE3YJITaTH OT peaxoaHuTe 19 HayuHu KoH(epeHInu JoKa3Bat
3HAYUTEIHUS TOTEHIMAN 32 OBJICIIOTO MPO(PECHOHATHO Pa3BUTHE HA MiIauTe yuyeHH. DOpMaThT
Y OpraHu3alusATa Ha HaydHaTa IposiBa ca HACOUEHH KbM Ch3/1aBaHETO Ha akaJieMUYHa aTMocdepa,
OJaronpusATCTBAlIA AUAT0ra M oOMsSHATa Ha MJIeU MEX/y pa3IMYHUTE PaBHUILA HA aKaJIeMHYHATa
KOJIETHsI U IIPEACTaBUTENUTE Ha On3Heca.

Kondepennusara e cbio OTBOpPEHAa 3a YYaCTHETO Ha CTYACHTH (OakajaBbpcKa H
MarucTbpcKa CTENeH Ha OO0y4YeHHE), MPEICTABAIIM TEXHHUTE H3CICAOBATECICKA HHTEPECH H
npoyuBaHusl. CTyIEHTHTE y4acTBaT B CECUUTE U TUCKYCUUTE C U3ThKHATH NPENOAABATENHN, YUCHH,
MOJIMCU-MEMKBPHU U IPEJCTaBUTENIN Ha OM3HEca.

COopHHKBT ¢ ToKIaaM oT J[BajeceTara MexayHapoIHa HAyYHA KOH(EPEeHIINs Ha MIIaiuTe
yuenn ,,JKOHOMMKATA HA BBJITAPUS Y EBPOIIEMCKUS CHIO3: 20 TOAUHU OT
I[NOAIIMCBAHETO HA JOI'OBOPA 3A IIPUCBEJVHSBAHE HA PEITYBIIMKA
BBJITAPYA KM EBPOIIEMCKUS ChHO3 U YWIEHCTBO B EBPO30OHATA OT 1.01.2026”
BKJIFOUBa 00mo 162 nokiana, pa3paboOTeHH OT JAOKTOPAHTH, MIJIAJTU YUYCHH, MPENOJABATEIIH U
CTYZICHTH B 0aKalaBbpCKa U MarucThbpcKa CTerneH Ha oOydeHue oT bearapus u gayxOuHa.

JloknanuTe ca MpeJICTaBeHW B YETHPHUTE TEMAaTHUHU HaIpaBieHUs Ha KOH(epeHuHusATa,
KakTo cnenpa: 1. duHaHCcOBa MOMUTHKA, (PMHAHCOBM TMa3apu, OAHKOBO /€70, WHBECTULUH,
3aCTpaxoOBaHEe M COIMATHO ocurypsiBane; 2. CUeTOBOJHA MOJUTHKA M MPAKTHUKA, CYETOBOIHU
CTaHJapTH, PUHAHCOB OJIUT, KOHTPOIIHU CUCTEMH U BBTPEIeH KOHTPOIT; 3. M3cienBanus U HayKa,
u3cienoBaTelIcka W pa3BoiiHa  JIeHOCT, BpB3Ka ,Hayka — OM3Hec”, WHOBAalUH,
KOHKYpPEHTOCIIOCOOHOCT, YyIpaBieHHe Ha mpoektu; 4. IlpeampumemayecTBo, MEHMKMBHT,
MapKETHHT, KOPIIOPAaTUBEH KOHTPOJ W pa3BUTHE Ha OuzHeca B bwarapus, B EC u B rnobanen
mara0.

Ha JBAJIECETATA MEX/JYHAPO/HA HAVYYHA KOH®EPEHIIUA HA
MIJIAJUTE YYEHU ,MKOHOMUKATA HA BBJITAPYSA 1 EBPOIIEMCKHS CHIO3: 20
roavHn OT MNOAIMMCBAHETO HA JOI'OBOPA 3A TMPUCBEAUHABAHE HA
PEITYBJINKA BBJITAPUS KbM EBPOITEMCKIMS ChIO3 Y YWJIEHCTBO B EBPO3OHATA
OT 1.01.2026” ca mpeactaBeHW AOKIAAM OT M3CIEAOBATEIM W IpPENoAaBaTed OT Pa3jIUdHU
YHUBEPCUTETH U HAYyYHHM OpraHM3aluu B bbiarapus u gyxOnHa, KakKTO ¥ OT MpEACTAaBUTEIN Ha

OusHeca, a umenHo: La Trobe University, Melbourne, Victoria, Australia, Lux-SIR (Scientific
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International Research), Luxembourg, CRIISEA University of Picardie, France, Poltava
University of Economics and Trade (PUET), Poltava, Ukraine, YuuBepcuTeT 3a HaIl[HOHAIIHO U
ceeroBHO ctonaHcTBo (YHCC), Codust, benrapusi, Coduiicku ynusepcuret ,,CB. Kiument
Oxpuncku®, Codwus, bwarapus, HNuctutyr 3a uxoHommuecku wuscnensanus (MUWN) mnpu
boearapckara akanemus Ha Haykute (BAH), Codus, bearapus, MHCcTUTYT 110 HTHGOPMAIIMOHHH H
KOMYHHUKAITMOHHHU TeXHoyoruu npu beiarapckara akagemus Ha Haykute (MUKT-BAH), Codus,
Bbwirapusi, YauBepcutet mo 3acrpaxosane u ¢punancu (Y3®), Codus, brarapus, FOrozananen
yHuBepcureT ,,Heodut Puncku®, bnaroesrpan, boiarapus, HoB 0birapcku ynusepcurer (HBY),
Codwus, benrapus, Cronancka akagaemus ,,J1. A. llenos*, Cuimos, bearapusi, MuHUCTEPCTBO HA
oOpa3oBaHueTro u Haykara Ha PemyOnuka bwarapus, Codus, bwarapus, ,,bwirapcka dhonmoa
o6opca — Codus” AJl, Codus, bearapus, beirapcka areHnus 3a kpeaureH pertunr, Codus,
bearapus, Boennomenununcka akagemus (BMA), Codus, bearapus, Amxkubanem Cutu Knnnnk
YMBAJI Tokyna EAJl, Codus, bearapus, Bypracku aspxaBen ynusepcurteT ,,IIpod. n1-p Acen
3narapoB®, byprac, bearapus, [Inosauscku yHuBepcutet ,Ilancuit Xunennapcku®, 1lnosnus,
bearapus, BenukorbpHoBcku yHuBepcuteT ,,CB. cB. Kupun u Meroaumii®, Benuko TwpHOBO,
Bbwirapus, Meguunucku yauBepcutet — Codusi, Codusi, bearapus, Axkanemus o HalMOHATHA |
uHpopmanroHHa curypHoct, [Inosaus, beirapus, Paitonna npokyparypa — [Inosaus, brirapus,
Coduiicka anBokarcka kosierus, Codusi, bearapus, Bucmie yunnumie no MeHukMbHT (BYM) —
Codous, bearapus, Yuunuiie 3a 6uznec komnerenuuu, Codus, bearapus, u apyru.
Kondepenuusra e puHancupaHa 1o yHUBEPCUTETCKH HayuyeH MPOEKT 3a Hay4yHa MposiBa

o gorosop Ne HUJT H®D-1/2025/b.
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PREFACE

THE 20™ INTERNATIONAL SCIENTIFIC CONFERENCE OF YOUNG

SCIENTISTS ON “THE ECONOMY OF BULGARIA AND THE EUROPEAN UNION: 20
YEARS SINCE THE SIGNING OF THE TREATY ON THE ACCESSION OF THE
REPUBLIC OF BULGARIA TO THE EUROPEAN UNION AND MEMBERSHIP IN THE
EURO AREA FROM 1.01.2026” was held on 6-7 November, 2025 at the University of National
and World Economy (UNWE), Sofia, Bulgaria.

The Finance and Accounting Faculty at the UNWE, Sofia, organizes the conference under

the patronage of the Rector of UNWE Prof. Dimitar Dimitrov, PhD, and the co-organizers of the

conference are the following leading universities and organizations:

Faculty of Economics and Business Administration, Sofia University “St. Kliment
Ohridski”, Sofia, Bulgaria;

VUZF University, Sofia, Bulgaria;

Faculty of Economics at Southwestern University “Neofit Rilski”, Blagoevgrad, Bulgaria;
New Bulgarian University (NBU), Sofia, Bulgaria;

Union of Economists in Bulgaria (UEB), Sofia, Bulgaria;

Student Council at UNWE, Sofia, Bulgaria;

Association of lecturers in Economics and Management in the Industry, Sofia, Bulgaria;
University of Bologna — Alma Mater Studiorum Universita di Bologna-Sede di Rimini,
Italy;

University of Split, Faculty of Economics, Business and Tourism, Split, Croatia;

Poltava University of Economics and Trade (PUET), Poltava, Ukraine;

Lutsk National Technical University (LNTU), Lutsk, Ukraine;

University of Rijeka, Faculty of Economics and Business, Rijeka, Croatia;

Ss. Cyril and Methodius University in Skopje, Skopje, Republic of North Macedonia.

The aim of the international conference is for young scientists — doctoral candidates,

teachers, early stage researchers, as well as students, to present their scientific research to the

academic community and discuss economic problems with Bulgarian and foreign scientists. This

scientific forum is being held for the 20™ time in a row, as the published scientific results from the

12



previous scientific conferences prove the significant potential for the future professional
development of young scientists. The format and organization of the scientific event are aimed at
creating an academic atmosphere conducive to dialogue and exchange of ideas between the
different levels of the academic community and business representatives.

The conference is also open to the participation of students (Bachelor and Master’s degree),
presenting their research interests and studies. Students participate in the sessions and discussions
with prominent professors, scientists, policymakers and business representatives.

THE CONFERENCE PROCEEDINGS FROM THE 20™ INTERNATIONAL
SCIENTIFIC CONFERENCE OF YOUNG SCIENTISTS “THE ECONOMY OF BULGARIA
AND THE EUROPEAN UNION: 20 YEARS SINCE THE SIGNING OF THE TREATY ON
THE ACCESSION OF THE REPUBLIC OF BULGARIA TO THE EUROPEAN UNION AND
MEMBERSHIP IN THE EURO AREA FROM 1.01.2026” includes a total of 162 papers
developed by PhD students, young scientists, lecturers and undergraduate and graduate students
from Bulgaria and abroad.

Papers are presented in the four thematic areas of the conference as follows: 1. Financial
policy, financial markets, banking, investments, insurance and social insurance; 2. Accounting
policy and practice, accounting standards, financial audit, control systems and internal control; 3.
Research and science, research and development, science-business connection, innovation,
competitiveness, project management; 4. Entrepreneurship, management, marketing, corporate
control and business development in Bulgaria, in the EU and on a global scale.

At the 20" International Scientific Conference of Young Scientists “THE ECONOMY OF
BULGARIA AND THE EUROPEAN UNION: 20 YEARS SINCE THE SIGNING OF THE
TREATY ON THE ACCESSION OF THE REPUBLIC OF BULGARIA TO THE EUROPEAN
UNION AND MEMBERSHIP IN THE EURO AREA FROM 1.01.2026” papers were presented
by researchers and professors from various universities and scientific organizations in Bulgaria
and abroad, as well as by business representatives, and namely: La Trobe University, Melbourne,
Victoria, Australia, Lux-SIR (Scientific International Research), Luxembourg, CRIISEA
University of Picardie, France, Poltava University of Economics and Trade (PUET), Poltava,
Ukraine, University of National and World Economy (UNWE), Sofia, Bulgaria, Sofia University
“St. Kliment Ohridski”, Sofia, Bulgaria, Institute for Economic Research of the Bulgarian

Academy of Sciences (BAS), Sofia, Bulgaria, Institute of Information and Communication

13



Technologies of the Bulgarian Academy of Sciences (IICT-BAS), Sofia, Bulgaria, University of
Insurance and Finance (UZF University), Sofia, Bulgaria, South-West University “Neofit Rilski*,
Blagoevgrad, Bulgaria, New Bulgaria University (NBU), Sofia, Bulgaria, ,,D. A. Tsenov*
Academy of Economics, Svishtov, Bulgaria, Ministry of Education and Science of the Republic
of Bulgaria, Sofia, Bulgaria, “Bulgarian Stock Exchange — Sofia” JSC, Sofia, Bulgaria, Bulgarian
Credit Rating Agency, Sofia, Bulgaria, Military Medical Academy (MMA), Sofia, Bulgaria,
Acibadem City Clinic University Multi-profile Hospital for Active Treatment Tokuda EAD, Sofia,
Bulgaria, Burgas State University “Prof. Dr. Assen Zlatarov”, Burgas, Bulgaria, “Paisii
Hilendarski” University of Plovdiv, Plovdiv, Bulgaria, “St. St. Cyril and Methodius” University
of Veliko Tarnovo, Veliko Tarnovo, Bulgaria, Medical University — Sofia, Sofia, Bulgaria,
Academy of National and Informational Security, Plovdiv, Bulgaria, District Prosecutor’s Office
— Plovdiv, Bulgaria, Sofia Bar Association, Sofia, Bulgaria, VUM — Sofia, Bulgaria, School of
Business Competencies, Sofia, Bulgaria, and others.

The conference is financed by a university scientific project for a scientific event under
contract Ne NID NF-1/2025/B.
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INO3APABUTEJIHU AJIPECHU

v HALIMOHAJIHA ATEHLIUS 3A NIPUXOJAUTE

HEHTPAJIHO YIIPABJIEHHE

1000 Codpusi, Gy. “Kusz Anekcanasp Jlonaykos™ NeS2 Teaepou: 0700 18 700 Enextponen aapec: infocenter@nra.bg

A0

I'-H JHMHTBHP THMHTPOB

PEKTOP

HA YHHUBEPCHTET 3A HAIJHOHAJTHO
H CBETOBHO CTOITAHCTBO

YBAKAEMH I'OCIIOJJHH IHMHTPOB,

Ilpuememe uckpenume mu nosopasnenus no no6oo ombensseanemo na 20 200unu om
cv30aéanemo na Medcoynapoonama Haydna KOHgepenyus Ha miaoume y4enu noo HACN08
.. Mxonomuxama na Benzapus u Eeponeuckus cvios".

Bapeam, ue aeémopumemnomo cvbumue, npeocmasswjo HAyYHUMe U3CACOBAHUA U
NPUHOCU HA MAAOuUme Y4eHUu-OOKMOpAnmu, npenooaéamenu u uscie0oéamenu, 3d NOPeOHd
200una we 6voe UKNOYUMENHO NONE3HO 3d AKAOEMUYHAMA U NO-UWUPOKA aYOumopus 6
KOHmMeKcma na cvepemennume 2nobannu cmanoapmu. 3aovabovenomo obcvoicoane na Hau-
3HauuUMume PUHAHCOBU U UKOHOMUYECKU 6bNpocu 6Ge3 CbMHenue OmHOB0 we OCmane
ynoamenm, 6vpxy koumo wje ce naozpadcoam 6OvOEuU BUCOKU NOCMUICEHUA KAKMO 6
Hayynama cghepa, maka u makueéa ¢ npakmuyecka npunodcumocm. Hznonzeam ciyuas oa
npenomewpos u anzaxcupanocmma na HAIT kamo uncmumyyus Kom 6cudxu 6yOHu M1aou xopa,
u3bpanu UKOHOMUYECKOMo u (PuHaHCO60 Hanpaesnenue 3a ceoe npogecuonaino bvoeuye.

Ioosicenasam na Bac, na 6cuuku Maaou yuenu, 20Cmu u Op2aHu3amopu, Kakmo u Ha yeaus
cvemae Ha Punancoeo-cuemosoonus axyrmem kom YHCC oa 6voeme 6ce maka ycmpemenu u
J0BONUMHYU KbM 2eHE3UCA U PEULABAHEMO HA KOMPIEKCHUME HAYYHU 3a0a4u U MHO20 YCReuHu 6
nocmuznamume pezyimamu.

Yecmum npaznux!

C yeaxncenue:
Pymen Cneyos,

H3nvanumenen pupexmo,

6 noemepu 2025 2.
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E 5 ATAAHTUMECKUST Kave ™

no

npPoo. 0-P AUMUTHLP AIMMUTPOB

PEKTOP

YHWUBEPCUTET 3A HALIMOHATNHO U CBETOBHO CTOMAHCTBO

[BANECETA MEXAYHAPO[HA HAYYHA KOH®EPEHUMUA ,UKOHOMUKATA HA BbIITAPUA U EBPOMEUCKUS CbiO3:
20 FOAMHM OT NOANUCBAHETO HA IOFOBOPA 3A NPUCBHEAWHABAHE HA PENYBIIUKA EBLJITAPUA KbM
EBPOMNEACKUS CHHO3 U YNEHCTBO B EBPO30OHATA OT 1.01.2026"

Yeaxaemu npod. Aumutpos,
Ckbnu CTyaeHTU 1 YyacTHuLuM,

Mpez panednarta 1990 r. ocHoBaTenuTe Ha ATnaHTuueckus kny6 B Bunrapusa uHuUMMpaxa LB Benukoto HapoaHo CubpaHue
yneHcTeata Hu B HATO 1 EC, kaTo ABa CnoeHy ENeMeHTa OT NLTA HU KbM pa3snTa 3anajgHata Aemokpauus. [isete usrmexnaxa
3a MHO3WHA eaHakso aBCypaHW 33 BPEMETO Cu, HO Aa vanpesapsame GbaeweTo obukHoseHo e abeypaHo! He ce nnawere ot
ToBa!

DOrec, 35 roaunn no-kbcHo Bu nosapassisame no NoBoj ApapeceTata But Mex/ayHapofHa Hay4Ha KoHdepeHumusa MkoHomukaTa
Ha Bbnrapus u Esponeiickus cbios”. Toan lobuneit e nopefHo npwsHakue 3a yctoAuusata pons Ha YHusepcuteTa 3a
HAUMOHANHO W CBETOBHO CTOMAHCTBO KATO LEHTHbP Ha HanpegHuyaBaTa MKOHOMMYECKa MUCHN, NOArOTBAW cneasawure
NOKOMEHUA NUAEPU, EKCMIEPTU U SbPKABHUALM.

CTyaeHTUTe, KOMTO [IHEC y4aT y HaC, Ca 13pacHanu MoyTv uausno B EBPONenckus Chios. 3a ceobopaara na nbTyBat U a ce
obyvasaT no ceeTa, a y4acTsar B pasnuyHu nporpamu kato Epasbm v Aa peanusnpar €BpONeNnckn NpoekTV e HepasaenHa
UaCT OT eXeaHEeBNETO M. 3a OHEeau OT HaC, KOUTO NPeau ABAAECET roANHU SOTOBOPUXME MHTerpauuaTa Ha benrapus 8 HATO n
EC, ToBa 6e camo Mupax. A Bue cTe npusgaHu Aa cnevenute Butkata cbe danuealumst Espona 1 cBeTa nonynusbm, 3a Aa He
cTaHat OTHOBO Teau npuaobusin mupax 1 3a Bawure geua.

[Hec, korato Bhnrapus e Ha npara Ha Esposonarta, YHCC crasa ouje no-3Haumm — [a passcHaAsare npeaumcreara Ha
rnobanu3aumsTa, KOSTO YMHOXaBa CUNUTE Ha NO-MankuTe WKOHOMWKM ¥ M1 NpaBu OLLe MO-KOHKYPEHTHW. Cnepgsaujata Hu
6nunaka uen e Ynexcteo 8 OUCP..

A KOV Le ca CrieqBalluTe HY ronemu uenu, uanpeeapsalum 6uaellero? Le oyaksam Balwata koHdepeHuns Aa oTrosopyu Ha
TO3U BBNPOC.

C yBaxeHve, }OL Z:- /6/7
CA

[O-p ConomoH lMacu

MpeangeHT Ha ATnanTnueckus kny6 8 bBunarapus

MuHUCTBP Ha BbHLWHUATE paboTu (2001-2005)

Moanvcan aorosopuTe 3a NpUcheauHnsare Ha Bunrapus kem HATO u EC
Mpeacenaren Ha CvuBeTa 3a curypHocTt Ha OOH

Mpencenaren Ha NapnameHTapHUTe KOMUCHK N0 0TBPaHa 1 BbHIWHKY paBotu v aeryTal
MNoanucan aemokpartuuHara KoHctutyuus Ha PenyBnuka Benrapust (1991 r.)
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1@5 YHUBEPCUTET 3A HALIMOHAJTHO W CBETOBHO CTOMAHCTBO

NO34PABUTENEH ALPEC

YBaaeMu 0praHu3aTopm, y4acTHULM U rOCTU Ha KoHdepeHuuaTal

3a meH e ocobeHa yecT u yaosoncTeue aa Bu nosapass no noBoA NposexaaHeTo Ha flsasecerata
MeMAYHapoAHa HayyHa KOHpepeHUMA Ha mnaguTe y4eHu ,UKoHoMMKaTa Ha Bbarapus u Esponeiickus
cbio3: 20 roAMHM OT NOANMUCBAHETO Ha Aorosopa 3a npucbeguHasaHe Ha Peny6nuka Bbarapus Kem
EBPONENCKUA CbiO3 U UNEHCTBO B €BPO30HATa OT 1.01.2026“, opraHusupaHa ot PUHAHCOBO-CHETOBOAHUA
dakynrer Ha YHCC.

Ta3u yTebpAeHa TPaAULMA, KOATO Beue ABE AeCETUNETUA O6OraTABA aKaAEMUUHMA KMBOT Ha HALLMA
YHUBEPCUTET, € APKO A0KA3aTe/ICTBO 32 aHraXKMPaHOCTTa Ha GaKyNTeTa KbM PasBUTMETO Ha MAAAMTE YYeHH,
AOKTOPAHTU U CTYAEHTH, CTPEMALLM Ce Aa Peanu3upaT CBOUTE UAEU M HayuHU TbpceHua. Kondepenuuara
He Camo NPeAoCTaBA NNaTHOPMa 3a NPeACTaBAHE HAa U3CNEA0BATE/ICKU PE3YNTATH, HO M M3rPAKAA CPEA3 33
PaBHONOCTaBeH AVANOr MeXAY MIaaW TaNaHTH, YTBbPAEHU NPENoAaBaTenu, yHeHU U NPeACTaBUTenH Ha
6u3Heca — NPOCTPaHCTBO, B KOETO Ce PamAaT MHOBATUBHMN MAEGH U CbTPYAHUYECTBa.

TemuTe, BKNIOYEHU B NPOrPpamata Ha KOHPEPEHUMATA OTPa3ABaT aKTyaNHUTE NPEAM3BUKATENCTEa
npes bwarapua M EBponeiickuAa Cblo3 B HaBeYepUETO HA MPUCHEAUHABAHETO KbM EBPO3OHATA.
CbBpeMeHHUTE MKOHOMWUYECKU PEAIHOCTM USUCKBAT 33AbAGOYEH aHaNNU3 U MHTEPAUCLMNIMHAPEH NOAXOA,
~ TOYHO TaKbB, KAKbBTO Ta3u KOHPEpPEeHLUA ycnewHo npeanara.

Mo3sonete MU Aa U3pas3a CBOETO YBaXKEHUE KbM OPraHU3aTopute OT OUHAHCOBO-CHETOBOAHWA
$aKyATeT, KOUTO C NOCTOAHCTBO, NPOYECMOHANU3BM U BUSHUA NOAABLPIKAT BUCOKUA aKaAeMUYEH CTaHAAPT Ha
T031 GOPYM U A3BaT NoJe 3a U3ABa Ha C1EABALLOTO NOKONEHNE U3CNEAOBaTENM.

Moenasam Ha BCUYKM YHAaCTHUUW BABLXHOBEHME, KOHCTPYKTUBHWU AWCKYCUM W HOBM HayuHW
NOCTUXKEHWA, KOWUTO Aa AONPUHECAT 3a PasBUTMETO Ha MKOHOMMYECKAaTa MUCBLA M 3a GbAeweTo Ha
obeauHeHa, ycToitumBa u KOHKypeHTocnocobHa Espona.

C ysaxeHue,
npo¢. a-p LisetaHa CroaHoea,
PvKoBOaguTen Ha Kategpa ,Ynpa ue”, YHCC

s
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YHUBEPCUTET 3A HALIMOHAJTHO Y CBETOBHO CTOMAHCTBO
®AKYNTET “YNPABNIEHUE U AAMUHUCTPALIUA"
KATEAPA “PETMOHAJIHO PA3BUTUE"

Hzx. Ne 29
06.11.2025 . Ao
nPO®. A-P PYMEH BPYCAPCKU
OEKAH HA ®UHAHCOBO-CHETOBOAEH
OAKYNTET
YHUBEPCUTET 3A HALUMOHANTHO
1 CBETOBHO CTOMAHCTBO

NO3APABUTENEH AAPEC

YBAXAEMMU NPOPECOP -P EPYCAPCKM,
YBAXAEMM KONEMN OT PUHAHCOBO-CHETOBOAHUA ®AKYNTET,

AKafleMUYHMAT CbCTaB Ha KaTtegpa ,PervoHanHo passutne” npu dakyntet ,Ynpasnexve wu
afAMMHUCTPaUMA“ CbpaevyHo Bu nosppasaBa C KonernanHa ropAoct M pecnekT 3a OpraHu3MpaHeTo v
npoBexaaHeTo Ha tobuneiiHata 20-Ta MeXAyHapOAHa HayYHa KOHbepeHUMA Ha MnaauTe yueHu!

M360pbT Ha HacToAwaTa Tema , MKoHoMukama Ha Benzapus u Eeponelickus cvto3: 20 200uHU om
nodnuceaHemo Ha 002080pa 3a npucveduHasaHe Ha Penybnuka bvnzapus kem Eeponelickus cvto3 u
uneHcmeo 8 espo3oHama om 1.01.2026" yTBbpXAaBa 3HaYMMOCTTa U BoAellaTa pona Ha PUHAHCOBO-
cueToBoAHMA dakynTeT 3aeaHO € GyHAAMEHTaNHWUTE WMKOHOMMYECKM 3HaHWA M BoraTtata Hay4yHo-
n3cnepoBaTencka AemMHOCT, KOUTO Cb3Aasa, Aa Haco4YBa GOKYCa Ha BHUMAHMETO KbM Hail-aKTyanHUTe TeMu
3a 06LLeCcTBOTO HU AHEC.

M3rpaxaaHeTo Ha MOTUBMPaHU NPOGECUOHANHN EKCNEPTH € AbArOCPOYEH NPOLEC, B KOMTO TO3W
TPAAVLUMOHEH, Ab/IFOTOAMLIEH U PEWTUHTOB 33 HaLWKA yHUBepcuTeT Gopym 6e3cnopHo urpae KNKYOBa pons,
[aBaiKu BCAKa roguHa TpmbyHa 3a MHOBATUBHUTE M KPeaTUBHU MAen Ha MnaguTe xopa. UMeHHO Ka4ecTBeHO
NOArOTBEHUTE CTYAEHTM M NOCNeABaliata MM YyCnewHa peanus3auma Ca Hal-BaXKHUAT KpuTepun 3a
nobaseHaTa CTOMHOCT, KOATO AaBaTe Ha 06LwecTBoTo.

NoxenaBame Bu ga bbaete 34paBu, BCe Taka YCMEWHW U CbXpaHABaiku aobpute Tpaguuum, aa
NPOABL/KUTE HanNpea 1 Harope CBOA NPOGECMOHANEH NbT, NOCBETEH Ha HayKaTa u obyyeHneTo Ha bbaewmTe
$UHaHCOBO-CTONAHCKKN naepu Ha bbnrapua!

PBbKOBOAUTEN HA KATEAPA
»PETMOHANTHO PA3BUTUE=— .. .7 L
Aou. A-Preopru HUKON10B
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OPI'AHU3ATOP U CbOPI'TAHU3ATOPU

HA IBAJAECETATA MEXJIYHAPO/IHA HAYYHA KOH®EPEHIIUA
HA MUIAJUTE YYEHH

~AKOHOMMKATA HA BBJITAPUS U EBPOIIEMCKUS CBHIO3: 20
I'oAUMHHA OT IMOAIIMCBAHETO HA TOI'OBOPA 3A
INPUCBEJINHSABAHE HA PEIIYBJIUKA BBJI'APUA KBM
EBPOINENCKMUS CbhIO3 U YJIEHCTBO B EBPO30OHATA OT 1.01.2026 ”

6 u 7 HoemBpHu 2025 1.

OPI'AHU3ATOP

YHuBepcurer 3a HauMoHaJaHO U cBeToBHO cromaHcTBo (YHCC), Co¢musa, bwarapus,

DUHAHCOBO-CYETOBOACH (hakyaTer

CBOPI'AHU3ATOPH

Cronanckn ¢akyiarer Ha Coduiickusa ynusepcurer ,,CB. Kimment Oxpuackn®, Codus,

buarapus
Yuusepcurer no 3acrpaxosane u punancu (Y3®), Codus, bbarapus

Cronmanckn ¢akyarer npu IOro3amanen ynmBepcurer (FO3Y) “Heodpur Puackn”,

Baaroesrpaa, buarapus
Hog 0barapcku ynusepcurtetr (HBY), Codus, brarapus

Cpb103 Ha nkoHomucture B buarapus (CUB), Codus, bbarapus
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Crynenrcku cbBeT npu YHCC, Codusi, brarapus

Aconuanus Ha MpenoJaBaTe/JuTe M0 HKOHOMMKA M ynpasjenue B uuaycrpusita (AIIMYN),

Codus, brarapus

Alma Mater Studiorum Universita di Bologna- Sede di Rimini, Italia
SveuciliSte u Splitu, Ekonomski fakultet, Split, Hrvatska

IMoaraBcbkuii yHiBepeuTeT exonomiku i Toprisii (ITYET), ITosarasa, Ykpaina
Jlyubkuii HanioHanbHui TexHiynui yHiBepcurer (JIHTY), Jdynubk, Ykpaina
Sveugiliste u Rijeci, Ekonomski fakultet, Rijeka, Hrvatska

Yuusepsurer ,,CB. Kupna m Meromnj“ Bo Ckomnje, Ckomnje, Penydsmkxa CesepHa

Makenonuja
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ORGANIZER AND CO-ORGANIZERS

OF THE 20™ INTERNATIONAL SCIENTIFIC CONFERENCE OF
YOUNG SCIENTISTS
» THE ECONOMY OF BULGARIA AND THE EUROPEAN UNION: 20
YEARS SINCE THE SIGNING OF THE TREATY ON THE ACCESSION
OF THE REPUBLIC OF BULGARIA TO THE EUROPEAN UNION AND
MEMBERSHIP IN THE EURO AREA FROM 1.01.2026”
6-7 November 2025

ORGANIZER

University of National and World Economy (UNWE), Sofia, Bulgaria, Finance and
Accounting Faculty

CO-ORGANIZERS

Faculty of Economics and Business Administration, Sofia University "St. Kliment
Ohridski™, Sofia, Bulgaria

UZF University, Sofia, Bulgaria

Faculty of Economics at South-West University “Neofit Rilski”, Blagoevgrad, Bulgaria
New Bulgarian University, Sofia, Bulgaria

Union of Economists in Bulgaria (UEB), Sofia, Bulgaria

Student Council at UNWE, Sofia, Bulgaria

Association of lecturers in Economics and Management in the Industry, Sofia, Bulgaria
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University of Bologna — Alma Mater Studiorum Universita di Bologna-Sede di Rimini,

Bologna, Italy

University of Split, Faculty of Economics, Business and Tourism, Split, Croatia
Poltava University of Economics and Trade (PUET), Poltava, Ukraine

Lutsk National Technical University (LNTU), Lutsk, Ukraine

University of Rijeka, Faculty of Economics and Business, Rijeka, Croatia

Ss. Cyril and Methodius University of Skopje, Skopje, Republic of North Macedonia
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IHPOI'PAMEH KOMUTET

IIpod. n-p Pymen bpycapckm — Ilpencenaren Ha [IporpamMHus KoMUTET Ha KOH(EpEeHIHATA,

Jlexan Ha ®uHaHcoBo-cueToBOIeH akynreT Ha YHCC, Codwust, bearapus

Hou. n-p Kpacumup HopaanoB — 3amecTHuk-npeacenaren Ha lIporpamHusi KkoMuTeT Ha
KoH(pepeHIMsITa, 3aMECTHUK-IEKaH IO Hay4yHOM3CleqoBareickaTta JAeWHOCT Ha (DUHAHCOBO-

cueroBojieH pakynrer Ha YHCC, Codus, bearapus

Prof. Oleksiy Nestulya, PhD — Rector of Poltava University of Economics and Trade, Poltava,

Ukraine

Prof. Nataliia Pedchenko, PhD — First Vice-Rector of Poltava University of Economics and

Trade, Poltava, Ukraine

Ipod. a-p Januena Pecuusin — PrxoBoauten Ha kareapa "CueroBoactBo u ananusz", YHCC,

Codous, bbirapus

Hou. n-p I'eprana MuxainoBa-bopucoBa — PrkoBonuren Ha karenpa ,,Ounancu”, YHCC,

Codous, birapus

Hou. 1-p I'eopru PanueB — PrkoBoguten Ha karenpa ,,Ounancos koHTtpon, YHCC, Codus,

bearapus

IIpo¢. a-p Teogopa Pyncka — Ilpeacenaren na O6moro cbOpanne Ha OUHAHCOBO-CUETOBOICH

¢daxynrer Ha YHCC, Codus, bearapus

Jou. n1-p Aranac I'eoprues — /lexan Ha Ctonanckus daxynrer Ha Coduiicku yHuBepcuteT “CB.
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CREDIT RISK MANAGEMENT IN IBERCAJA

Ana Leach Solchaga?!

Abstract: This study provides a comprehensive analysis of the credit risk management framework
of Ibercaja Banco, a medium-sized Spanish bank known for its conservative risk culture and high
asset-quality metrics. The research explores the fundamental concepts and categories of credit
risk, along with the regulatory architecture shaped by Basel 111/1V and its implementation in the
European Union through the CRR and CRD IV. It also examines the supervisory role of both the
European Central Bank (ECB) and the Bank of Spain within the Single Supervisory Mechanism.
Particular attention is given to Ibercaja’s internal governance structure—anchored in its Risk
Appetite Framework (RAF) and the three-lines-of-defense model—and to its prudent lending
standards, characterized by strict admission criteria, conservative LTV limits, and concentration
controls. The study further assesses Ibercaja’s credit risk measurement practices, including the
use of PD, LGD, and EAD parameters, and evaluates its main mitigation strategies such as
collateralization, guarantees, and portfolio diversification. Monitoring and early-warning
systems, stress testing, and IFRS 9 provisioning models are presented as key tools supporting risk
identification and resilience. Performance indicators—including a 1.7% NPL ratio, 0.4% cost of
risk, and 65% coverage ratio—highlight the bank’s consistently strong credit profile relative to
the Spanish banking sector. Overall, the findings show that Ibercaja’s solid governance,
disciplined underwriting, and forward-looking risk management have enabled the institution to
sustain a robust solvency position and maintain stability under an increasingly demanding

regulatory environment.
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Introduction

Credit risk is the most significant source of financial exposure for banking institutions, and its
effective management is essential for ensuring solvency, stability, and sustainable profitability. In
the case of Ibercaja Banco — a medium-sized Spanish bank characterized by a traditionally
conservative risk culture — credit risk management plays a central role in its strategic approach and
regulatory compliance. Over the past decade, the institution has strengthened its governance
structure, refined its lending standards, and adopted advanced monitoring and provisioning tools
aligned with Basel III/IV and the European Union’s CRR—CRD framework.

This study examines Ibercaja’s credit risk management model, exploring its conceptual
foundations, regulatory environment, internal governance, measurement techniques, and
mitigation tools. It also reviews the bank’s portfolio quality and key performance indicators to
assess the effectiveness of its risk-control practices. By analyzing both quantitative and qualitative
dimensions, the paper highlights how Ibercaja maintains one of the strongest asset-quality profiles
in the Spanish banking sector and how its forward-looking risk approach contributes to

institutional resilience under an increasingly demanding supervisory landscape.

1. Concept of Credit Risk

Credit risk refers to the possibility that a borrower or counterparty will fail to meet contractual
obligations, thereby causing financial loss to the lender (European Central Bank [ECB], 2024, p.
European bank page)). It is quantified through three core parameters: the Probability of Default
(PD), the Loss Given Default (LGD), and the Exposure at Default (EAD). These variables together
determine the expected loss (EL), calculated as EL = PD x LGD x EAD. For instance, if PD =
2%, LGD = 40%, and EAD = €100,000, the expected loss equals €800.

Credit risk manifests across numerous financial activities, including retail and corporate lending,
credit cards, bonds, derivatives, and interbank exposures. For Ibercaja, managing credit risk
involves assessing each borrower’s repayment capacity and collateral, ensuring that defaults—
when they occur—are adequately provisioned through IFRS 9 expected-credit-loss models
(BBVA Research, 2017, page BBVA.com).
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2. Types of Credit Risk

Credit risk comprises several interconnected categories. Individual default risk refers to the chance

that a single borrower cannot repay. Counterparty risk arises when a counterparty in a derivative,

repo, or trade-finance transaction may default before settlement (Basel Committee,

2017). Concentration risk occurs when exposures are overly focused on a borrower, sector, or

region, increasing vulnerability to correlated defaults. Sovereign and country risk reflects

exposure to governments or jurisdictions that may default or impose restrictions. Settlement
risk involves the possibility of counterparty failure during transaction settlement.

Ibercaja mitigates these risks through diversification limits, strict collateral policies, and
continuous monitoring. Its portfolio—around 60% secured residential mortgages—naturally

benefits from strong collateral coverage, helping reduce loss severity.

3. Regulatory Framework

3.1. Basel 111/1V and EU Implementation (CRR-CRD 1V)

Basel 111 strengthened global solvency standards by increasing capital requirements, emphasizing
high-quality CET1, introducing the capital conservation and countercyclical buffers, and revising
RWA calculations; “Basel IV added the 72.5% output floor to limit model variability (Basel
Committee). In the EU, these standards are implemented through the CRR—setting quantitative
rules and risk weights (e.g., 35% for mortgages, 100% for corporates)—and CRD IV, which
governs governance and supervision. Later reforms (CRR II/1ll, CRD V/VI) incorporated ESG
risks. Ibercaja complies via the Standardized Approach and maintains strong solvency (CET1
12.7% in 2023), reflecting a conservative profile aligned with Basel principles.

3.2. ECB-Bank of Spain Supervision and Ibercaja’s Governance

Under the Single Supervisory Mechanism, the ECB directly supervises Ibercaja with support from
the Bank of Spain. Circular 4/2017 (Annex IX) sets IFRS 9-aligned provisioning rules, while the
SREP defines Pillar 2 needs; in 2025 Ibercaja remained above all buffer requirements. Strong
supervision has reduced Spain’s NPL ratio to 3.15% (2023), and Ibercaja’s strict compliance

supports its low 1.7% NPL ratio. Internally, the bank applies a robust Governance System based
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on its RAF, updated annually, with oversight by the Board and risk committees, a CRO-led Risk
Division, and the three-lines-of-defense structure. Moody’s and S&P highlight Ibercaja’s prudent
culture and sound risk management as key strengths.

4. Credit Risk Management in Ibercaja

4.1 Organizational Structure and Responsibilities

Ibercaja follows the three-lines-of-defense model, a supervisory standard endorsed by the Basel
Committee and the EBA. The first line — business units — originates and manages credit exposures
within approved policies and delegated limits. The second line — the Risk Division led by the CRO
— Independently oversees credit approval, monitoring, and control, reporting directly to senior
management and the Global Risk Committee. The third line — Internal Audit — periodically reviews
the entire risk framework and reports to the Board’s Audit Committee to ensure compliance and
effectiveness.

The Board of Directors holds ultimate responsibility for the Risk Appetite Framework (RAF),
which sets tolerance levels for key credit indicators such as the NPL ratio (target <2%), cost of risk
(=0.4%), and sectoral concentration limits. Risk information flows efficiently through regular
reporting — monthly portfolio dashboards and quarterly Board updates — supporting proactive

management and early detection of emerging risks (Ibercaja Banco, 2024).

4.2 Credit Granting Policy and Admission Criteria

Ibercaja follows prudent lending policies based on assessing credit history, repayment capacity,
and collateral. Retail lending relies on LTV and DTI limits to avoid over-leverage (Basel
Committee, 2017), with mortgages capped at LTV <80% under Bank of Spain guidelines (Bank
of Spain, 2017, page, Banc of Spain. es). Consumer loans target existing clients with verified
income, while SME and corporate lending is based on financial analysis and internal ratings, with
large exposures requiring committee or Board approval. The bank also applies concentration
limits—no borrower may exceed 25% of eligible capital per CRR Article 395 (European Union,
2013, page UE. com).

42



Risk mitigation uses collateral, personal guarantees, and public schemes such as ICO guarantees,
which shift part of the risk to the State. This conservative approach helped Ibercaja maintain lower

NPL ratios than many peers during the 20102013 crisis.

4.3 Monitoring and Portfolio Control

Credit risk management at Ibercaja goes beyond loan origination and relies on a comprehensive
monitoring system to detect early signs of deterioration. At the portfolio level, the Risk Division
tracks key metrics such as the NPL ratio, cost of risk, coverage levels, sectoral and regional
concentrations, IFRS 9 Stage 2 exposures, and macroeconomic indicators like unemployment,
property prices, and interest rates. At the individual level, early-warning tools flag anomalies
(missed payments, overdraft increases, or negative bureau updates) prompting review by the
Remedial Management Unit, which may apply restructuring or collection measures. Monthly
reports to senior management and quarterly updates to the Board’s Risk Committee ensure
continuous oversight. Stress testing and sensitivity analyses under the ICAAP evaluate portfolio
resilience to shocks such as GDP contraction, housing price declines, or interest-rate increases
(European Central Bank, 2024). These practices support Ibercaja’s strong asset quality, reflected

inits 1.7% NPL ratio—well below the 3.15% sector average—and a coverage ratio of around 65%.

5. Credit Risk Measurement

The accurate quantification of credit risk is essential for prudent banking management and
regulatory compliance. lbercaja Banco applies both regulatory metrics—defined by Basel
I1I/CRR—and internal models for economic risk assessment and provisioning. The core
components of this measurement framework include the parameters Probability of Default
(PD), Loss Given Default (LGD), and Exposure at Default (EAD), alongside provisions, capital

requirements, and stress testing.

5.1 Key Parameters: PD, LGD, and EAD
The Probability of Default (PD) reflects the likelihood that a borrower will default within a year.
Ibercaja estimates PDs through internal scoring and rating models calibrated with historical

defaults, borrower characteristics, and macroeconomic factors (Investopedia, 2022). Typical PDs
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range from about 1.5-2% for a BBB-rated corporate to below 0.5% for a strong retail mortgage
borrower. The Loss Given Default (LGD) measures expected loss after recoveries; Ibercaja reports
LGDs of roughly 30-35% for secured mortgages and over 60% for unsecured consumer loans
(Ibercaja Banco, 2024). The Exposure at Default (EAD) captures the outstanding amount at
default, including undrawn commitments, with credit conversion factors applied to revolving
products .Expected Loss (EL) is calculated as EL. = PD x LGD x EAD. For example, a PD of 2%,
LGD 0f40%, and EAD of€100,000 produces an EL of €800. These parameters inform loan pricing
and IFRS 9 provisioning. Ibercaja continuously validates PD, LGD, and EAD estimates against
realized data to ensure conservative and reliable model performance, consistent with EBA

modelling guidelines.

6. Mitigation Strategies

6.1 Collateral, Guarantees, and Credit Derivatives

Ibercaja mitigates credit risk mainly through collateral, especially residential mortgages, which
represent about 60% of its portfolio and typically have LTV ratios below 80%, providing a buffer
against house-price declines. In corporate and SME lending, it relies on real and personal
guarantees—such as property, machinery, or owner guarantees—to improve recoveries.

During COVID-19, the bank used ICO State-guaranteed loans, which covered 70-80% of principal
and helped contain defaults. Although credit derivatives are rarely used, Ibercaja employs credit
insurance and CESCE guarantees in project finance to transfer part of the risk and reduce capital
requirements.

Pillar 3 disclosures show that the bank recognizes eligible mitigation instruments under the CRR,
reducing its RWAs. This conservative approach keeps its loss given default (LGD) below industry

averages and strengthens resilience against borrower defaults.

6.2 Portfolio Diversification

Diversification is central to Ibercaja’s credit risk management, helping reduce concentration risk
by spreading exposures across regions, sectors, and borrowers. Although Aragon remains its core
market, the bank has expanded into Madrid, the Mediterranean area, and northern Spain, lowering

geographic dependence. Sectorally, the portfolio is dominated by retail mortgages and
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complemented by SMEs, agriculture, and services, with limited exposure to more cyclical
industries.

The Risk Appetite Framework sets strict quantitative limits—such as caps on sector exposures
(around 15%) and large exposures (25% of eligible capital, per CRR Article 395). Ibercaja also
monitors correlation risk through internal stress tests that model combined shocks, such as interest
rate increases alongside real estate declines.

Concentration metrics are reviewed quarterly by the Global Risk Committee to ensure adherence
to limits. The effectiveness of this diversified structure is reflected in Ibercaja’s low 1.7% NPL
ratio in 2023, well below the Spanish average of 3.15%. Overall, Ibercaja combines exposure
limits, sectoral analysis, and stress testing in line with Basel principles that view diversification as

a primary defense against unexpected credit losses.

7. Performance and Evaluation

7.1 Key Indicators: NPL Ratio, Cost of Risk, and Coverage Ratio

The NPL ratio reflects the share of loans more than 90 days past due. Ibercaja’s 1.7% in 2023, its
lowest in 15 years and about half the Spanish average, hows strong credit quality supported by
conservative lending and effective recoveries. The cost of risk remained low at 0.4%, indicating
stable provisioning needs. With a coverage ratio of around 65%, in line with the sector, Ibercaja
holds sufficient provisions to absorb potential losses. Overall, these metrics confirm a robust and
resilient credit portfolio.

These solid credit quality indicators also strengthen Ibercaja’s overall capital position. Low NPL
levels and stable provisioning reduce pressure on earnings, allowing the bank to preserve capital
buffers and support sustainable lending growth. As a result, Ibercaja enters potential periods of
economic uncertainty with a healthier balance sheet and greater loss-absorption capacity than the

sector average.
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Table 1. Ibercaja’s Core Credit Quality Metrics (2023)

) o Ibercaja Sector Average .
Indicator Definition ] Interpretation
Value (Spain)
] Non-performing loans / Total ) )
NPL Ratio 1.7% 3.15% High asset quality
loans
) o Low  provisioning
Cost of Risk |[Provisions / Avg. loans 0.4% 0.39% )
cos
Coverage o
] Provisions / NPLs 65% 65-68% Strong buffer
Ratio
] ) Robust
CET1 Ratio ||Core capital / RWAs 12.7% 12.8% o
capitalization

Source: S&P Global Ratings, 2024.

These figures collectively position Ibercaja among Spain’s best-performing mid-sized banks in
terms of credit risk control. Its asset quality metrics are comparable to or better than those of larger
competitors such as CaixaBank (3.5%)and Banco Sabadell (3.7%), and similar to Kutxabank

(1.5%), traditionally considered a benchmark for conservative risk management.

Conclusion

Ibercaja Banco has a solid and conservative credit risk management model, the result of a decade
of reducing non-performing assets, strengthening capital buffers, and consolidating a disciplined
risk culture (Ibercaja Banco, 2024, page, Ibercaja.es). Its effectiveness is supported by several
pillars. First, prudent governance: the Board and risk committees ensure alignment with the RAF,
while the three-lines-of-defense model guarantees independence and control. Second, rigorous risk
assessment through internal scoring and rating systems that quantify PD, LGD, and EAD with
annual validation (Investopedia, 2022). Third, strong mitigation practices, with 60% of loans
secured and LTV ratios below 80%, which reduces LGD and improves recovery rates (Bank of
Spain, 2017, page Bank of Spain.es). This is complemented by quantitative discipline, reflected in
an NPL ratio of 1.7% and a coverage ratio of 65%, both outperforming national averages, together

with a CET1 ratio of 12.7% (Alvarez & Marsa.com, 2024). Finally, Ibercaja applies forward-
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looking tools — such as stress testing, scenario analysis, and IFRS 9 ECL models — to anticipate

future risks and ensure resilience.
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BJIMSTHUETO HA IAHAEMMSITA OT COVID-19 BHPXY
JUTUTAJIMBALMSTA Y PACTEKA HA BBJTAPCKUTE
MPEANPUSITHSA (2020-2025)

Bans BoxkkoBa?

Peztome: Jueumanuzayusma npeocmasnséa npoyec Ha npeobpaszyeéane HA AHAN0208U OAHHU,
npoyecu u ycuyeu 8 yugposu gopmamu, Koumo ce obpabomeam om mexHoI02UYHU CUCmeMU
(Winikoff, 2024). Ts ce npeevpna 8 ocHOseH Osucamen HA Ou3Heca npe3 NOCieOHume 06e
oecemunemusl, YCKOPABAUKU A8momamuzayusima, oopabomkama Ha OAHHU U 8HEOPABAHEMO HA
unosayuu. Ilanoemuama om COVID-19 0osede 00 psazka npomsaHa 6 UKOHOMUYecKkama cpeoa u
NPUHYOU NPEONPUAMUAMA 04 NPEMUHAM KbM 2b8KA8U, OUCMAHYUOHHU U TNEXHOI02UYHO O6a3Uupanu
Mmoodenu Ha paboma. Hanoxcenume ocpanuyenus, npekvC8aAHUsAmMa b8 gepucume 3a 00CMAaAKu U
HApPAcHanama HeCu2ypHoCm NpeebpHAxa OUSUMAIHUME PeueHUs 6 OCHOBHUS MeXamu3vMm 3d
ycmoudusocm u aoanmayus. YcxopeHama ousumanu3ayus ce 3anasu U cied OmMUHasanemo Ha
nepuoda  Ha  NAHOeMUuAmMd, — YmMeEvbpucOAauKu — mMexHolo2uume — Kamo  yciogue  3d
KOHKYPEHMOCHOCOOHOCH.

3a bvreapusa npoyecvm uma ocobena 3HAUUMOCM, Myl KAMo Kpu3ama u3eaou Ha npeoeH niaH
crabocmu Kamo 02paHudena OUSUMAIHa 20Mo8HOCHL, HeOOCMAMbYHU UHBECMUYUU 8 UHOBAYUU U
HepasHoMepHoO pazeumue mexncoy cekmopume. B cvwomo epeme COVID-19 omeopu
gv3modcHocmu 3a pvem 6 UT cghepama, enekmponnama muvp2osus u yciyeume, Cb30A8AUKU
npeonocmasKku 3a 0bjl20CPOUEH UKOHOMUYECKU NOOEM.

Ilpeou 2020 eo0una npednpusmusma 6 cmpaHama noKazeaxa 000pa 06a306a unmepHem
uHgpacmpykmypa, HoO HUCKA uHmMezpayusi Ha Hanpeouaiu mexuonoeuu. 96.1% om gupmume c
Hao 10 3aemu ca umanru docmwvn 0o unmeprem, a 89.1% - 0o guxcupana 8pv3xa, Ho edsa 45.7%
ca pasnonaeanu c¢ eucoxockopocmern kanayumem (NSI, 2022). Camo 15.9% ca umanu UKT

cneyuanucmu, Koemo 02paHuiasa 8bmpewnus nomenyuan 3a mpancgopmayusa. Eurostat (2024)

2 Bana bBoowckoea, cmyoenm, cney. "@unancos menuoxcmoum”, OKC "Mazucmop”, YHCC, Cogusa, e-mail:
vanyabozhk@gmail.com
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omuyuma, uye 70.6% om Ovrcapckume npeonpusimus U3no38am JUMUMUPAHO OUSUMATHUME

mexHo02UU - hakmop, pedyyupaw uHosayuume u eqheKmusHocmma.

Knouosu oymu. oueumanuzayus, enekmponna mopeogusi, COVID-19, MCII, bvaeapus

JEL: O33, L86, M15, E32

THE IMPACT OF THE COVID-19 PANDEMIC ON THE DIGITIZATION
AND GROWTH OF BULGARIAN ENTERPRISES (2020-2025)

Vanya Bozhkova®

Abstract: Digitalization represents the process of transforming analog data, processes, and
services into digital formats that can be processed by technological systems (Winikoff, 2024). Over
the past two decades, it has become a key driver of modern business, accelerating automation,
information processing, and the implementation of innovations. The COVID-19 pandemic brought
a sudden shift in the economic environment and forced enterprises to transition to flexible, remote,
and technology-based operational models. The imposed restrictions, supply chain disruptions, and
increased uncertainty positioned digital solutions as a crucial mechanism for business resilience
and adaptation. The accelerated digital transformation continued even after the most critical
phase of the pandemic, establishing technology as a prerequisite for competitiveness.

For Bulgaria, this process holds particular importance, as the crisis revealed structural
weaknesses such as limited digital readiness, insufficient innovation investment, and uneven
technological development across sectors. At the same time, COVID-19 opened new opportunities
for growth in the IT sector, e-commerce, and services, creating conditions for long-term economic
expansion.

Prior to 2020, Bulgarian enterprises demonstrated solid basic internet infrastructure but low
integration of advanced technologies. 96.1% of firms with more than 10 employees had internet

access, and 89.1% had a fixed connection, yet only 45.7% possessed high-speed capacity (NSI,

3 Vanya Bozhkova, Student, Master's Degree, Specialty “Financial management”, UNWE, Sofia, e-mail:
vanyabozhk@gmail.com
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2022). Only 15.9% employed ICT specialists, limiting internal transformation potential. Eurostat
(2024) reports that 70.6% of Bulgarian enterprises fall into the category of very low digital
intensity - a factor that reduces innovation capacity and efficiency.

Keywords: digitalization; e-commerce; COVID-19; SMEs; Bulgaria

JEL: O33; L86; M15; E32

1. YBoa

JlururanusanusTa npeacTaBiisiBa Ipoliec Ha MpeoOpa3yBaHe Ha aHAJIOr0Ba MH(OpMaIUs, IpoLecu
WK yciuyrd B uudpoBu gopmartu, KOUTo Morar aa 0baaT oOpabOoTBaHU OT KOMIIOTPU U APYTH
uupposu ycrpoiictBa (Winikoff, 2024, p. 3). To3u mporec Ha KOHBEpTHpaHE Ha JaHHU CE
03HA4aBa KaTO JAUTUTAIM3UPAHE U € KII0YOB 3a BHEPSIBAHETO HAa TEXHOJOTUHU B OPraHU3alUUTE
(Winikoft, 2024, p. 4). [Ipe3 nmocnenHuTe ABE NECETUIICTUS TUTUTAIN3ALUATA HABIIN3a BCE TIOBEYE
B Ou3Hec cdepara U OKa3Ba BIUSIHUE BbPXY KOHKypeHTocrnocoOHocTTa U pacrexa (OECD, 2021,
p. 12).

[MTannemusita or COVID-19 ce oka3za eaquH OT Hal-CHJIHMTE KaTaJM3aTOPU 3a YCKOpsBaHE Ha
nururaiHara Tpancdopmanus Ha npeanpustusta (World Bank, 2021, p. 9). Toa ce abmxu Ha
HAJOXEHUTE OTPAaHNYCHHUATA BHPXY MOOMITHOCTTA M ThPTOBUATA, KOUTO MPEKbCHAXA BEPUTHTE 32
JIOCTaBKM M 3acHiMXa HEOOXOIMMOCTTa OT JUCTAHLUMOHHUM M AaBTOMAaTHU3MPAHMU pelIeHHs
(European Commission, 2021, p. 22).

To3u nporec uMa chIIECTBEHO 3HaUeHHE 3a bbirapus, Thil KaTo MaHAeMuUsATa yCIis Ja U3Kapa Ha
MOKa3 CTPYKTYpPHU cIa00CTH HA HKOHOMHKATa Ha JbprKaBaTa KaTO HUCKOTO HUBO HA JUTHUTAIHA
TOTOBHOCT, OTPAaHUYEHUTE UHBECTUIMU B MHOBALMK U HEPABHOMEPHATA JUTHUTAIM3ALUS MEXKIY
OTJIEIHUTE CeKTOpuTe. BbIpeku ToBa, Kpu3zara yCKOPU TEXHOJOTMYHUTE TpaHchOpMaluu,
OTBOPH HOBU BB3MOKHOCTU 3a paboTa u pa3Buthe B UT cekTopa, elekTpoHHaTa ThPrOBUS U
yCIYruTe, W Cbh3/aJe NPEANOCTaBKH 3a MO-ABITOCPOYEH pacTex, Oa3upaH Ha JUTHUTaTHA

KOHKYPEHTOCTIOCOOHOCT.
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Hacrosimust nokiaa uMa 3a el aa aHajauzupa BiausHueTo Ha nangemusita or COVID-19 Bbpxy
JTUTUTAIA3AIMATA U pacTeka Ha Objrapckute npeanpusatus B nepuonaa 2020-2025 r. O6ekT Ha
M3CIIEJIBAHETO Cca MPEAnpUsATUsATa B bbiarapus, a npeameT - B3auMOICMCTBUETO MEXK/TY MPOIIECUTE
Ha JAUTUTAIM3AIMS ¥ MUKOHOMUYECKHMS MM pacTeX. 3a MOCTUTAaHETO Ha IedTa ca MOCTaBEHU
CJICIIHUTE 3aJIa4u: JIa C€ pasriea TeOPETUYHATA ChIIHOCT HAa JUTHTAIIM3AIUATA U HeliHaTa BPb3Ka
C MKOHOMHYECKHS PACTEX; JIa CE aHAJIM3UPA ChCTOSTHUETO HA OBJITAPCKUTE TPEINPUATHS TIPS U
ciel MaHAEMHsTa; Ja C€ MPOCIEeAsST OCHOBHUTE MOJUTUKU U MPOTpaMHu, CTUMYJIUPALIU
JTUTHUTATHATA TPpaHCPOPMAITHS; 1a CE U3BEIaT OCHOBHU M3BOJIU U MPEMOPHKU 32 OBACIIO Pa3BUTHE.
Hacrosmmoro u3cnenBane uma 3a 1ei Ja aHaIM3UWpa BIUsSHUETO Ha maHaemusTta or COVID-19
BBPXY IOUTHUTAIM3AIUATA U pacTeka Ha Owbiarapckute mpennpustus B mepuona 2020-2025 r.
N3nom3BanuAT moaxol € KOMOWHAIMA OT KAa4eCTBEH M KOJIMYECTBEH aHaIM3, Ype3 KOUTO ce
OIICHSBAT TEHACHIIMUTE, MPOMEHUTE ¢ B3aUMOBPB3KUTE MEXKIy [IWTUTAIH3ALUATA U

HMKOHOMHUYCCKHUTEC IIOKA3aTCJIM Ha (bI/IpMI/ITe.

2. TeopeTuqHa PaMKa 1 METOAO0JI0T U

2.1. Cowygnocm u 3nHaueHue Ha OuZUmManu3ayuAma 3a dOuzHeca

Cnopen  McKinsey  aurutamHata  TpaHchopMmalMs — NpEACTaBisBa  1I€JICHACOUYEHO
MPECTPYKTYPUPAHE HA OPTaHMU3ALMSITA C L€ YCTONYMBO Ch3/1aBaHE Ha CTOMHOCT 4pe3 MalladHo
BHenpsiBaHe Ha auruTtanHu U Al texnonoruu (McKinsey, 2023, p. 6). EdbexrtuBnara qururanHa
cTpaterus ciessa fa 6bae GoKycupaHa BbpXy KOHKPETHH OU3HeC 001acTH 1 MOAKPENeHa OT CHO
neuHUpaHd opraHuzanuoHHu crnocoOHoctu (McKinsey, 2023, p. 14). dururanHara
TpaHcpopMaIis He € €HOKPAaTeH MPOEKT, a HEMPEKbCHAT MPOLEC, U3UCKBAIL OpraHUu3allioOHHA
I'bBKABOCT U nocTosiHHU MHoBauuu (McKinsey, 2023, p. 21).

JlururanuzanusaTra Karo MO-IIMPOK INPOIeC OKa3Ba BIMSHUE BBPXY OH3HEC MOJENUTE,
OpPraHU3alMOHHUTE CTPYKTYpH M HAuMHA Ha Ch3JaBaHe HA MKOHOMHYECKa CTOWHOCT
(Calderén-Monge et al., 2023, p. 112). Upe3 BHeApsBaHETO HA TUTHTAIHU TEXHOJOTUH
MpeaNnpUATHITa ONTUMU3HUPAT MpoliecuTe cu U nosumiasar epexkruBHocTTa (Calderon-Monge et
al., 2023, p. 118). Cpex Hail-KJIFOYOBUTE TOJI3U CE€ OTKPOSIBAT aBTOMATH3AIMATA, MO-A00pHSIT

aHaJM3 Ha JaHHU U ojoOpenata komyHnukanus (OECD, 2021, p. 33).
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Crnopen penuiia u3ciaeIBaHUs IUTHTAIM3ANUATA € KIFOYOB (PaKTOp 32 HKOHOMUYECKHS PAaCTEeX,
KOHKYPEHTOCIIOCOOHOCTTAa M MHOBAIIMOHHUS ToTeHIMa Ha npeanpusatusta (Calderon-Monge et
al., 2023; OECD, 2021). Ts no3BosisBa Ha (pupmMHTE HE CaMO J1a ONTUMHU3HPAT BHTPEIIHUTE CH
IpoIecH, HO U J1a JOCTUTaT HOBU Ta3apH, J1a U3rpakaar no-TpaiHu BPH3KHU C KIMEHTHUTE CH U Ja

CC agalTupar H0'6"bp30 KbM IIPOMECHH B HKOHOMHYECKATa Cpcaa.

2.2. Hxonomuuecku pacmesyic u OuUmanu3ayus

Jlururanu3amnusaTa ce YTBBPKJaBa KaTO KIIOUOB JIBUTATENl HA MKOHOMHUYECKHS PACTeX dUpes3
3HAYMTEJIHOTO W BIIMSHHE BBPXYy mpousBoautenHoctra u uHoBammute (OECD, 2020, p. 9).
YBenunuaBaHneto Ha 1udposara cebp3anoct ¢ 10% moxe na noseae a0 yBennuaBaHe Ha bBII Ha
riiaBa ot HacesenueTo ¢ 10 1.5% (World Bank, 2021, p. 41). To3u edekT ce 1KY HAa HaMaJIsIBaHE

Ha TPaH3aKIIMOHHUTE Pa3XoAu U Mo-0bp30 pasnpoctpanenne Ha nunosammu (OECD, 2020, p. 15).

3. Cratucruunu pesyiratu (bbarapus, 2020-2025)

AHanu3bT Ha JMaHHUTE Tpeau Havanoto Ha maxaemusta ot COVID-19, mokassa, ue 96.1% ot
HepuHaHCOBHUTE NpeanpusaTus ¢ 10 u moBeye 3aeTu JiMna ca UMaiu A0CTbII A0 uHTepHeT (NSI,
2022, p. 6). leabT Ha mpeanpuaTuaTa ¢ (UKCHpaHa IIUPOKOJIEHTOBA Bpb3Ka poctura 89.1%,
KOETO IOKa3Ba HMIMPOKO pa3npocTpaHeHue Ha 6azoBaTa cBbp3aHocT (NSI, 2022, p. 7). Benpeku
ToBa enBa 45.7% oOT npeanpusATUATa pasnosiarar ¢ WHTEpHET ckopoctu Hax 100 Mbps, koero
orpaHHMYaBa KamanuTeTa 3a TUTHTATHU PelIeHns ¢ BUcoka nobasena croiHocT (NSI, 2022, p. 8).
ChbIecTBYBa ChIIO Taka U HEAOCTHUT HAa KBAIH(UIIUPAH MEPCOHAN CBBP3aH C JUTHTAIN3ALUATA.
(NSI, 2022, p. 11). Camo 15.9% ot npeanpusTHsATa MOJABPXKAT MEPCOHAN, 3a€T OCHOBHO C
passutue u nogapbxka Ha UKT cucremu (NSI, 2022, p. 12). To3u HenrocTUr rmokassa JMIIca Ha
BBTpEIIEH KanaluTeT 3a LsI0cTHA AuruTanHa tpanchopmanus (OECD, 2021, p. 44).

Cnopen Eurostat, bearapus e cpen CTpaHuTe ¢ Hall-BUCOK JAsU IPEAIPUATHS C MHOIO HHUCKa
murutanaa nateH3suBHOCT B EC (Eurostat, 2024, p. 5). Okomno 70.6% ot npeanpusTusTa monaaat
B KaTeropusara ¢ MUHHUMAJIHO HW3MOJ3BaHe Ha auruTanHu TexHosjoruu (Eurostat, 2024, p. 6).
Huckara nururanHa MHTEH3UBHOCT OKa3Ba HETATHUBHO BIMSHHME BBPXY MPOM3BOAUTEIHOCTTA U

KOHKypeHTocnocooHocTTa Ha pupmure (OECD, 2020, p. 18).
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B nepuona 2020-2021 r. 56% ot 6barapckute GupMuUTe yCKOpsiBaT BHEAPSBAHETO HA JUTUTATHU
pelieHus, oco0eHo B eJIeKTPOHHATA ThProBUs U HucTaHIoHHaTa padoTa (European Commission,
2021, p. 29). ToBa noBexaa 10 MOAOOpEHUs Ha HUBaTa Ha ObJATapckuTe Kommanww. OHIAWH
poAaXOUTE B CEKTOpa Ha YCIYyTUTE U ThproBusTta Hapactsar ¢ Hax 30% mpe3 2020 r. cupsmo
npeaxoanata roguHa (NSI, 2021, p. 9).

B nepuona 2020-2025 r. nonutukute Ha EBponelickus cbio3 U bbiirapus nocTaBsT CUJIEH aKIIEHT
BBPXY AMruTanHata TpaHcopmamus Ha Ousneca (European Commission, 2021, p. 41).
[IpenBwxgar ce 3HAYUTEIHM HMHBECTUIMM B LU(POBU3ALMS M JUTHTAIHA YMEHHS B
HanmonamuusT miaH 3a Bb3cTaHoBsiBaHe U ycToiuuBocT (Government of Bulgaria, 2022, p. 15).
Ocgen 1oBa, Hax 3000 npeanpuaTys noilydaBaT (UHAHCHpPAHE 3a TUTUTATHA MOJAEPHU3ALINS Upe3
HalMOHAIHU U eBporeiicku mporpamu (MIR, 2023, p. 6).

Haii-3HauuTeneH pbCT ce HaONIoAaBa B CEKTOpa Ha YCIYI'MTE U ThPrOBHSTA, KbJIETO OHJIAWH
npojaxoute ce yBenuuasat ¢ Hag 30% mpes 2020 r. cnpsamo npenxogHata roguna (NSI, 2021).
JlenbT Ha mpeAnpuATHITA, IpEeAJiaralii eJIeKTpOHHA ThproBus, nqoctura 14.6 % npe3 2021 r. B
cpaBHenue ¢ 9.5% mnpe3 2019 r. (NSI, 2022). To3u npexon He € TPOCTO BPEMEHHA peaKIus Ha
Kpu3aTa, a Oener 3a 1pJ00Ka TpaHchopMalys Ha HAYMHA, 110 KOMTO OM3HECHT B3aUMOJICHCTBA C
KIIMEHTHUTE U Ma3apuTe.

OcBeH NpoMsiHa B ThPIrOBCKUTE KaHaJH, MaHJIEMHTa I0BEIe U 10 3HAUYUTETHA PEOpraHnu3alus Ha
BbTpelIHuTe mnpouecu. [lo-ronsimMara yacT OT KOMIAHUMTE NpPEMHUHaxa KbM JMCTaHLMOHHA
paboTa, KaTO MHBECTULMHUTE B OOJIAYHM TEXHOJIOTMH, CUCTEMHU 3a YIpPAaBJIE€HUE HA MPOEKTH U
JUTUTaIHA CUTYpHOCT ce yBennuuxa ocezaemo (OECD, 2021). Cnopen CBetoBHata 6anka (World
Bank, 2022), npeanpusitusita, KOUTO Be4e ca pas3mnojaraiu ¢ AUTUTaIHA HHPACTPYKTypa Mpean
MaHAEMMsITa, ca YCHeNH Ja Ce aJanTHpaT Mo-Obp30 U Ja OrpaHHMYaT MKOHOMUYECKUTE IIETH,
JIOKaTO OCTAaHAJIMTE ca OUJIM MPUHYIEHU Ja HaBaKCBAT B YCKOPEH TEMII.

B nepuona 2020-2025 r. bearapus peanusupa peauna MOJUTUKM U (PMHAHCOBU MEXaHHU3MH,
HAaCOYEHU KbM YCKOpSIBaHE Ha JAMTUTAIM3AIMATAa Ha OM3HEca, B OTIOBOp Ha MOCIEIUIUTE OT
nangemusita. OCHOBHa poiisi KMMaxa HWHCTpyMeHTHTe Ha EBpomeiickus cbi03, 0co0eHO
Mexanu3mbT 3a Bb3cTaHOBsiBaHe W ycrtonumBocT (RRF), koiito mpensmwxkna nHam 20% ot
cpeAcTBaTta cH Ja ObJaT HacoueHW KbM IUdpoB npexon u uHoBanuu (European Commission,

2021) HanuonanHusT m1aH 3a Bb3CTaHOBSIBAaHE U YCTOﬁQHBOCT Ha B’bﬂl"apl/lﬂ OCTaBH CIICIITUAJICH
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aKLEHT BbPXY JUTHUTANHATa TpaHcopManus Ha NMpeaNpUsTUATa, €JIEKTPOHHOTO YIPABICHUE U
pa3BuTHETO HAa UG POBU yMeHUs cpea padoTHata cuia (Government of Bulgaria, 2022).

Cpen  KOHKpETHUTE  MHUIMATHUBU  C€  OTKposBaT  mporpamure  ,MHoBamuu u
koHkyperrocnocobnoct (UK) u ,,PazButue Ha woBemkute pecypcu (PUP), kouto ocurypuxa
¢uHaHCUpaHe 3a BHEApsBaHE Ha LU(PPOBM TEXHOJOIMM, aBTOMATHU3alUs MU OO0ydeHUEe Ha
CIly’)KUTENIM B Mallku W cpeaHu npennpustus. Crnopexn MUHHCTEPCTBOTO HAa HWHOBALMUTE U
pactexa (MIR, 2023), nax 3000 ObJrapcku KOMIIAaHMM Ca MOJYYUIIM MOJKpEra 3a JAUrMTaiHa
MOJICpHHU3AIUS TIpe3 TO3U mepuoi. YacT oT cpeicTBara 0sixa HaCOYCHHM KbM pa3paboTBaHe Ha
aurutaniu mwiargopmu, CRM cucteMu u BHepsABaHE HA PELICHUs 32 KHOEPCUTYPHOCT.
[TapanenHo c ToBa, EBponeiickara nuBectunrionna 6anka (EIB, 2022) nmomuepta, 4e 1OCTHIBT 10
(¢uHaHCHpaHE OCTaBa OCHOBHO INPEIU3BUKATENICTBO 3a Obyrapckute MCII, BbIIpeKkn HaTMYHHUTE
eBponeiicku (¢onmoBe. Jlumcara Ha JUTHTATHA 3pPAJIOCT M OTPAHUYCHUTE YIPABICHCKU
KallalUTeTd BB3IPENATCTBAT ITBIHOLEHHOTO YCBOSIBAaHE Ha cpeicTtBata. B otrosop,
IIPAaBUTEJICTBOTO CTapTHpa U MHULMATHBH 3a M3rpaxkaaHe Ha L{udpoBu MHOBAMOHHM XbOOBE
(Digital Innovation Hubs), kouTo fa moamomarar npeanpusaTHsITa B polieca Ha TpaHchopMarus
4pe3 KOHCYJITAlMU, 00ydeHus u TexHonorudnu tecroe (European Commission, 2023).

3a OBJIrapcKuTe NPEANPUATHS MPOLECHhT HAa JAUTMTAIHA TpaHc(opmarus Oelle Bede 3arovYHa
npenu nangemusaTa, Ho COVID-19 yckopu To3u Ipexol, IPEeBPBhIIANKN AUTUTAITHUTE TEXHOIOTHH
B ycioBue 3a omensBane u passutue (OECD, 2020). Cnopen mpoyuBane Ha EBpomeiickaTta
komucusi (European Commission, 2021), 56% oT Obarapckute HpeanpusTHs ca YCKOPHIN
BHE/IPSIBAHETO HAa HOBM JUTMTANHU peuieHus B nepuona 2020-2021 r., rmaBHO B oOjacTuTe Ha
eJIEKTPOHHATa ThProBUs, JUCTAaHIIMOHHATA pa00Ta U IUTUTAIHUTE pa3iamanus. Te3u pe3ynratu
ouepTaBar, 4ye Kpu3aTa c€ € IpeBbpHala B KaTaJlu3aToOp 3a HABAKCBAHE HA TEXHOJOTMYHU
n30CTaBaHus. BbOpeku ToBa, NaHAEMHUATA 33aqbJIOOYM JUTUTAIHOTO HEPABEHCTBO MEXKIY
pa3IMYHATE NpeanpuATHsa. ['oleMHuTe KOMIAHMM, KOUTO IMPHUTEKABAaT PECYpCHU U JIOCTBII 1O
exceptren UT kanmanureT, HampeaHaxa mo-0bp30 B TpaHCc(hOpMalMiTa CH, TIOKATO MAaJKHUTE U
cpenaun npennpustus (MCII) octanaxa mo-ysSi3BUMH TOpaaM JWICA HA KamUTal W Kajapu
(European Investment Bank, 2022). ToBa nocraBu BbIpoca 3a JbpKaBHU MOJUTHUKU U CTUMYIIHU,
KOUTO J1a TIOJKPEIIAT 1M0-0amaHCUpaHo pa3BUTHE HA JUTUTAIHATA HKOHOMHKA.

[Tonmntukure npes 2020-2025 r. neMOHCTpUpAT 3aCHUIIEH MHCTUTYLIMOHAJIEH aHTa)KHMEHT KbM

uudpoBuzanuaTa Ha Ou3Heca. Bohpeku ToBa, eheKThT OT Te3M NPOrpaMH OCTaBa YaCTUYHO
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OrpaHHYeH OT aJMUHUCTPATHUBHA CJIOXKHOCT, HUCKa ocBenomeHocT cpea MCII u numca Ha
KOOPJMHHMpPAHA HallMOHAJTHA CTPATerusl 3a JUTUTaNHa KOHKypeHTocrnocobnoct (OECD, 2023).
ToBa mocraBst BbIIpOCca 32 YCTOWYMBOCTTA M peaaHaTa ePEeKTUBHOCT Ha MPEINPUETUTE MEPKU,

KOUTO cje/iBa Ja ObAaT JOPa3BUTH B CIIEIBALIMUS IPOrPaMeH MEPUO/IL.

4. U3BoaM U NpenopbKu

AHaM3BT OKa3Ba, Ye TUTUTAIU3ALUATA CE YTBBP)KIaBa KaTO KIFOYOB (PaKTOp 32 MKOHOMUYECKHS
pacTex U yCTOMYMBOCTTA Ha OBJITAPCKUTE peAnpusThs ciaen nangaemusta or COVID-19 (OECD,
2023, p. 4). IIpouechT Ha aurHTamHa TpaHCHOpMAIUS C€ YCKOPU 3HAUMTENIHO B pe3ylTaT Ha
naHaeMusTa, ocooeHo B cekropute Ha UT yciyrute, eleKTpoHHAaTa THPTrOBHS U TMCTAHIIMOHHATA
pabora (European Commission, 2022, p. 11). Bernpeku To3u HanpeabK, TUTUTATHOTO Pa3BUTHE
OCTaBa HEPAaBHOMEPHO MEXKIy TOJEMHTE KOMIIAHUU M MaikuTe u cpenuu npennpustus (EIB,
2022, p. 9).

3a yckopsiBaHEe Ha AWTHTAIHATA TpaHCPOpPMALUs € HEOOXOJMMO IeIEHACOYEHO WHBECTHPAHE B
JTUTUTATHA yMEHHS W oOydeHue Ha paborHata cmia (European Commission, 2022, p. 18).
[TonobOpsiBaHeTo Ha JOCTHIA A0 PUHAHCHpPAHE U HAMAISIBAHETO HA aJMUHUCTPATUBHATA TEXKECT
Ouxa CTUMYJIMpaJI NO-IIMPOKO BHeIpsiBaHe Ha udposu Texnomoruu cpex MCII (OECD, 2023,
p. 22). Pa3BuTHETO Ha HAIlMOHAJIHA CTPATETUs 3a TUTHTAIHA KOHKYPEHTOCIIOCOOHOCT € KIIF0UOBO
3a MIOCTUTaHE Ha yCTOWuMB nKOHOMUYecku pactexx (World Bank, 2023, p. 14).

Ha BTOpO MsICTO, MHBECTUIIMMTE B aBTOMATHU3alMsl U TUTUTANIHA MH(pacTpyKTypa ciesBa jia ce
pasriexxaarT KaTo MpPUOpPUTETHA o00JacT Ha Jbp)kKaBHaTa NOJIUTHKA. (DUHAHCHpPAHETO Ha
TEXHOJIOTUYHU DPEUICHUs Ype3 €BPONEHCKH M HAIMOHAIHU TPOTPAMU MOXE 3HAYUTEITHO Ia
MOBUIIN €(PEKTUBHOCTTA U KOHKypeHTocnocoOHocTTa Ha 6usHeca (OECD, 2020). B ta3u Bpb3ka
€ MPEenopbUYMTEIHO Ja C€ HachbpyaBaT JIbpXKABHO-YaCTHM MapTHbOPCTBA, 4Ype3 KOUTO Ja ce
M3rPaX/aT CbBMECTHH TEXHOJIOTUYHU XbOOBE M PETMOHAIHU LIEHTPOBE 3a MHOBalMU. Te Ouxa
MOJANOMOTHAIM JIUTHTalHATa TpaHcdopMalusa, 0co0eHO B Mo-caabo pa3BUTUTE PETMOHM Ha
CTpaHara.

VinecHsBaHeto Ha jaoctena 1o ¢uHancupane 3a MCII ype3 oGiekueHH KpenuTH, IPAaHTOBE U
KOHCYJITAaHTCKH YCIYTH, NpPEAHAa3HAYEHM CIELUAIHO 3a Mpolleca Ha JUTUTANIM3ALUS CBIIO €

KJIFIOYOBO BaXXHO 3a PA3sBUTHUCTO Ha TE3U HNPCANPUATHA. Hape;l C TOBa, HOHO6p$IBaHeTO Ha
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KHOepCUrypHOCTTa TpsiOBa J1a ce MPEBbPHE B CTPATETMYECKH MPUOPUTET Ype3 BHBEXKJAHE Ha
3aJIbJDKUTENIHA CTAaHAApPTH 3a 3allliTa Ha JaHHUTE U MOJKpena 3a U3rpakJaHe Ha BBTPEIIHU
CUCTEMH 3a CUT'YPHOCT.

[Ipunaranero Ha TE€3W MEpPKH OM YCKOPWIIO BHEIPSBAHETO HA WHOBAIMHM, IOBUILNIIO
KOHKYPEHTOCIIOCOOHOCTTA M JOOIMKUIIO bhiirapus 10 cpeIHOTO €BPOMNEHCKO HUBO 10 JUTUTATHA
3pSIIOCT.

JluruTtanuzanusTa ce yTBbpiKaaBa KaTo KJII0YOB (aKTOp 32 HMKOHOMUYECKOTO Bb3CTAHOBSIBAHE U
IBIATOCPOYHHS pacTek B bouarapus. Ts Tpanchopmupa OW3HEC MOJAEIHTE, CH3/1aBa HOBH
BB3MOXHOCTH 32 MHOBAILIMU U 3a€TOCT U MOA0OpsBa eeKTUBHOCTTA HA pecypcuTe. [lannemusita
ot COVID-19 yckopu och3HABAaHETO, Y€ TUTHUTATTHUTE TEXHOJIOTUHU HE ca JIYKC, 2 HEOOXOAMMOCT

3a YCTOMYMBOCT U aJallTUBHOCT.
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BHEJIPABAHE HA N3KYCTBEHUA UHTEJIEKT B BAHKOBUSA
CEKTOP: KA3YC BAHKA JICK

Monuka IiBeranosa*

Peswome: Hacmoswuam 0oknad pazenexcoa eHeopsasanemo Ha uzkycmeer uumenekm (MH) 6
banka JICK xamo uacm om no-wupokama ousumaina mpancgopmayusi Ha 6AHKOB8Us CeKmop 8
bvnecapus u Esponetickus cvio3. Ananusupanu ca OcHOGHUmME MeHOeHYuu, Noa3u U PUcKose,
c8vp3aHu ¢ npunazanemo Ha MU mexuonocuu 6 6amkoeusi cekmop, KAKmo u maxXHama
cvemecmumocm ¢ pezyramopuu pamku kamo EU Al Act u GDPR. Kasycem na banxa [[CK
nokasea, ue usnonzearemo Ha Al-6asupan acucmeHm u asMOMAMUSUPAHU CUCMEMU MOCE
3HAYUMENHO 0a NO00OPU epeKMUBHOCMMA U KIUEHMCKOmo oOcuyixceane. B cvujomo epeme ce
pasanexcoam U npeou3BUKAmMeNCcmeama, Cebp3aHu ¢ emuyHoCmmad, npo3pavyHoCmma U
3awumama Ha OanHume Ha nompedumenume. /[okiadvm npeoiaza nNPenopvKu 3a Npuiacane Ha
nooxooa human-in-the-loop(HITL) ¢ yer nocmucane na 6anranc mesxncoy asmomamusayusma u
yosewkusi KOHmpon. B 3axmouenue ce omoenazea, ye banxa /[CK uma nomenyuana oa 6voe

60061/1/; npumep 3a onco6OPHO U UHOBAMUBHO U3NOJI36AHE HA HUU 6 banuxosus ceKkmop.

Knrouoeu oymu: banka J[CK; Uszkycmeen Unmenexm(UH); EU Al Act

JEL: G21, 033, D83, L86

4 Monuxa ILlsemanosa, cmydenm, cneyuannocm , Punancu’, OKC , 6akanasvp“, YHCC, Cogusa, e-mail:
mtzvetanova_22140291@unwe.bg
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IMPLEMENTATION OF ARTIFICIAL INTELLIGENCE IN THE
BANKING SECTOR: A CASE STUDY OF DSK BANK

Monika Tsvetanova®

Abstract: This report examines the implementation of Artificial Intelligence (Al) in DSK Bank as
part of the broader digital transformation of the banking sector in Bulgaria and the European
Union. The main trends, benefits, and risks associated with the application of Al technologies in
the banking industry are analyzed, as well as their alignment with regulatory frameworks such as
the EU Al Act and GDPR. The case study of DSK Bank demonstrates that the use of an Al-based
assistant and automated systems can significantly improve efficiency and customer service. At the
same time, the report explores challenges related to ethics, transparency, and the protection of
customer data. Recommendations are provided for adopting a human-in-the-loop (HITL)
approach to achieve a balance between automation and human oversight. In conclusion, it is
emphasized that DSK Bank has the potential to become a leading example of responsible and

innovative use of Al in the banking sector.

Keywords: DSK Bank; Artificial Intelligence (Al); EU Al Act

JEL: G21, 033, D83, L86

YBoa

B nHemrHus cBAT Ha Obp30pa3BUBAIIM CE TEXHOIOTHH, (MHAHCOBATAa MHIYCTPHUS C€ HAMUPA O]
rojiiM HATUCK Ja aJalnThpa CBOUTE NPOLECHU, YCIYIM M B3aUMOJEHUCTBUE C KIHMEHTHTE.
MskyctBenust wunHTenekt (M) e xmouoB daktop 3a TpaHcopmaius, HE MPOCTO KaTo

TEXHOJIOTHS, HO U KaTo HOB Ou3Hec monen. [Ipu npaBmino unterpupane UM moxe ga nosene 1o

5 Monika Tsvetanova, student, Specialty “Finance”, Bachelor’s degree, UNWE, Sofia, e-mail:
mtzvetanova 22140291 @unwe.bg
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3HAYUTEIIHO [TOBUIIIaBaHE Ha €()EKTUBHOCTTA, HAMAJISIBAHE HA Pa3XOJAUTE U MO-J00pO 00CITyKBaHe
1 YCBhBBPILIEHCTBAHO YIPABICHUE HA PUCKA.

B Bowirapus GaHkuTe Bce OIle ca B CpaBHHUTENHO paHHa ¢a3za Ha BHenpsBaHe Ha MU B crosta
paborta, Ho banka JICK e enna ot 6aHKHTE HH, KOUTO ACMOHCTpUpPA JKEIAHUE U aMOUIHS Jla ce
BBPBHU HAIIPE] B Ta3U MOCOKA.

IlenTa Ha TO3M JOKIIAJ € IBOWHA: OT €IHA CTPAHa, Pa3riek/1aMe TEOPETUUYHUTE U TEXHOJIOTMYHU
MPEANOCTaBKy 3a BHeaApsiBaHe Ha M B OaHKOBUS CEKTOp, U OT JApyra, aHATU3UpaMe KOHKPETHO
kazyca 6anka JICK - kakBo € peain3upaHo, KakBU ca MPEAU3BUKATEICTBATa U KAKBO MOXKE JIa Ce

HalIpaBH 3aHAIIPC.

Jururanna tpancgopmanusa u UU B 6aHKoOBUS ceKTOP

Tenoenyuu 6 6banxosume QyHKyuu

B cpBpeMeHHaTa GaHKOBa MHIYCTpuUs ce HaOJr0AaBaT SIBHU TEHJEHIMU KbM JUTHUTATU3ALMS U
aBTOMaTH3anug Ha ocHOoBHUTE QyHKuuu. Criopen Deloitte (2025), yaT-60TOBETE M BUPTYyAIHUTE
ACHCTEHTH BEYE WIpasT KJIIOYOBA pOJIs, KAaTO MPEJOCTaBAT KIMEHTCKO oOciyxBane 24/7,
U3IIBJIHABAT 0a30BM olepaluu M oOJeKYaBaT HAaTOBAapBAHETO Ha KOHTAKT IeHTpoBeTe. Tas3u
aBTOMaTH3alMs MoJo0psiBa CKOPOCTTa U JOCTBIIHOCTTA HA YCIyTUTE U JaBa BB3MOXKHOCT Ha
OaHKHUTE Jla IpeBbpHAT MOBTapseMH 3aauu B qurutainu npouecu. (Deloitte, 2025).

Ocsen ToBa, Visium (2024) nmocouBa, ye Al-0a3upaHuTe CKOPUHT CHUCTEMH M pPEIICHHITa 3a
OTKpUBaHE Ha M3MaMH C€ pa3BUBAT C MOMOINTAa Ha MAUIMHHO OOyu€HHe U aHaJIU3 Ha ToJIeMHU
JaHHYW, KOETO IIOBMIIABA TOYHOCTTA IPU OLEHKA Ha pUCKAa M 3aCWIBa CUTYPHOCTTa Ha
TpaH3akuuuTe. Te3u TEXHOJIOTUH crioMarar 3a no-rojisiMa Ipo3padyHocT, Obp3UHA U €(PEKTUBHOCT
Ha OaHKOBHTE yCIyTH.

B pesynrar Ha TOoBa GaHKHMTE MOCTENEHHO CE€ MPEBPBIIAT B MO-I'bBKAaBH U OPUEHTUPAHU KBM
KJINEHTA OpraHu3aliy, B KOUTO B3aUMOJEHCTBUETO MEX 1Y YOBEKA U TEXHOJIOTUUTE UIPAE BCE T10-

Ba)kKHA POJISL.
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Teopemuuna pamka: puckoge, emuyHOCH, NPO3PAYHOCH

[Ipu BBBEXIAHETO HA M3KYCTBEH HMHTEIICKT B OaHKHUTE TPsAOBa 1Ma ce oOpbIla €JHOBPEMEHHO
BHUMaHUE Ha PUCKOBETE, eTHKa U mpo3pauynoctTa (Ernst & Young, 2023; European Commission,
2019).

Cnopen Emst & Young (2023) puckoBere BKJIIOYBAT MPoOJEeMU ¢ OOSCHHUMOCTTA - KOTraTo
MoJieNuTe paboTAT KaTo ,,depHa KyTHs‘, TOBa 3aTpyIHSBA MPOBEPKaTa M OTTOBOPHOCTTA 3a
pemenusita. Te cbIIo Taka OTOENA3BAT TEXHOJOTHYHU U ONEPATHBHHU YS3BHUMOCTH, KaKTO H
OIACHOCTTA OT 3aBUCUMOCT KbM BBHHILIHH JJOCTABUUIIY U PEILICHHsI, KOUTO OaHKaTa HE KOHTPOJIUPA
HAITBJTHO.

ETrunusT po0eM MbK Hall-4eCcTo € CBbP3aH C Bh3IPOU3BEIKIAHE HA UCTOPUICCKH IPUCTPACTHS
(bias), xoero mMoke Ja JIoBene O HECHPABEIJIMBO TPETHPAHE HA KJIMEHTH IMPH MPUMEPU KaTO
kpeauteH ckopunr. (European Commission, 2019).

EBpomneiickara KOMHCHS NPEMOPBHYBA MPUCHCTBUETO HA YOBEIIKH HAJ30P 32 KPUTUYHU PEIICHHS
Y MEpKH 3a CIPaBEJTHBOCT U HEAOMyCKaHEe Ha Bpela KaTo 4acT OT eThyHara pamka. (European
Commission, 2019).

OTHOCHO MPO3pavyHOCTTA, TS O3HAYABA /1a c€ HH(POPMHUPA KIUEHTHT, Ye PEHICHUE € ITOIMTOMOTHATO
ot W, na ce AOKyMEHTUpAT M3IMOJI3BAHUTE JaHHU U KPUTCPUHU U Ja CE JajJe BH3MOXKHOCT 32
OCIIOpBaHE WX Tperiie]] Ha aBToMaTu3upanu pemenus (European Commission, 2019).

W nBata n3rouHMKa moauepTanar, ue € HeooxoauMm 100wsp MM-governance (pamka 3a ynpaBieHHE
¥ KOHTPOJI HA CHCTEMHTE C M3KYCTBEH MHTEJIEKT) - SICHU POJIM M OTTOBOPHOCTH, BAIMAANNS HA
JTAaHHU U MOJIENH, U TMOCTOSSHEH MOHUTOPUHT B ekcrutoaranus (Ernst & Young, 2023; European
Commission, 2019).

AKO T€3W MEpKH JIMTICBAT, MTOCIIEICTBUATA MOTAT J1a ObJIaT PeaHi U CEPUO3HU: TUCKPHMUHAIIHS

Ha KIIMCHTH, PeryJIaTOpPHH CaHKIIMHU U 3ary0a Ha joBepue B Oankara (Ernst & Young, 2023).

Pezynamopen konmexcm: EU Al Act u npunosrcenuemo my kom bankume

PernamentsT EU Al Act e mppBHSAT BceoOXBaTeH mpaBeH JokyMeHT Ha EC, koiTo nma 3a 1ien 1a
ch3/aze o0IIa mpaBHA paMKa 3a W3IMO0J3BaHe Ha M3KYCTBEH MHTEINIEKT, 3a/IaBaiiku pUCK-0a3upaH
noJxoa KbM paznuunute npuioxenus Ha MW (European Commission, 2024).

Cnopen KPMG (2024), B pamkute Ha ,,Setting the ground rules: the EU Al Act”, kpenutHute

CKOpUHT cucTemu, usnomsBamu WU, ce kBanuduuupaT Kato BHCOKOPUCKOBH IPUIIOKEHUS
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Mopajy pyucka OT HeclpaBeAJIMBa TUCKpUMHUHANMS. Te3u cucteMu TpsAOBa Aa (PYHKIHMOHUPAT C
BHCOKa TOYHOCT U HAISKIHOCT, Jla ca BbBEJACHH B paMKaTa Ha yIpaBJeHHE Ha PUCKa, J1a BKIIOUBAT

YOBCHIKH HAA30P U Ja UMAT JOKYMCHTHUpPaHa MPO3PavYHOCT U IPOCICANMOCT.

Ka3zyc: banka JICK — BHeapsiBane na Al

B Ta3u Touka OoT CBOSI AOKIIAJ IIe pasrieaaM mo-o0cToitHo BHeapsisaneTo Ha U B paborara Ha
6anka JICK kaTo 3amoyHeM OT roJiiHaTa Ha BbBEKIAHE U MUHEM TPEe3 OCOOSHOCTHUTE.

IIpe3 2025 roauna banka JICK 06siBsiBa myOM4yHO B CBOSI CalT, e 11e BhBee n3isio Al-6a3upan
aCHCTEHT, KOMTO pa30upa eCTECTBEHHs YOBEIIKH €3MK W Ie ObJe JOCTBIICH 3a KIWEHTH U
MOTEHIIMATHU ToTpeOuTenu. bankarta crozaens, ye ACHCTEHTHT € Oa3upaH Ha TreHEepaTHUBEH
M3KYCTBEH MHTEJEKT, mpenoctaBeH oT OpenAl, u ¢ o0ydeH ¢ KOHTEKCTyalHa HHQpOpMAaIHs 3a
MPOJIYKTHUTE, yCIYTUTE U TAaKCUTE Ha OaHKaTa, 3a J1a JaBa Mo-pejeBaHTHU U I'bBKABU OTTOBOPH Ha
knuentute. JJCK TBbpau, 4e BpeMeTo 3a OTTOBOpP Ha 3amuTBaHuATa € nof 10 cekyHau, ¢ e aa
Ce TOCTUTHE OBbp3a M ePEKTUBHA KOMYHUKAIUsA. ACHCTCHTHT JaBa WH(GOPMAIUsS 3a MPOIYKTH,
yCIyrd M Takch Ha OaHkaTta, W € JocThiicH 24/7 upe3 yeO-caiita Wiau upe3 oOaXmaaHe Ha
TeneOHHUTE HOMEpa Ha OaHKaTa, KaTo LEeNTa € Ja C€ OCUTYpU M0-0bp3a U yA00Ha KOMYHHKAITHS.
bankara 00sBsiBa, 4e aCUCTEHTHT € CAMO HAYaJlOTO - B OJIM3KO OBbJIEIIe Ce OUaKBa Jia ce pa3BUE 10
,,JTAYeH 0AHKOB CHBETHUK"‘, KOUTO J]a IPEJIOCTaBs IEPCOHATM3UPAHH TIPETIOPHKU U J1a U3BBPIITBA

3a7a4u ¢ MUHKMaHa JoBelka Hameca.( DSK Bank, 2025)

ITos3u ot npuaaranero Ha Al B banka JICK

BuenpsBanero Ha Al acucteHT u npyru uHTenurenTHu cuctemu B banka JICK Hocu MHOXeECTBO
MpeJMMCTBA KaKTO 3a camara 0aHKa, Taka U 3a kiueHTuTe 1. Hanpumep:

Kakro Beue 3acernaxme Temara 1o-Harope, camara 0aHka B CBOSI CAiT CIIOJieNsl, Y€ €IMH OT Haid-
rOJIEMHUTE TUIIOCOBE € MO-0bp30TO U e(heKTUBHO 00CTyKBaHE Ha KIMEHTH - Al acCUCTEHTHT MOXe
Jla oTroBaps Ha 3anuTBaHus 24/7, na npenocraBs HHPOpMAIUS 3a MPOAYKTH, YCIYTU U TaKCH 3a
noJ 10 cekyHnu, 0e3 1a ce Haara HaATMYMETO Ha YOBEIKU OIepaTop BbB BCUUYKHU CITy4yau.

JlpyT 3HauMTelNEH IJII0C € HaMaJIiBaHEeTO Ha ONepaTuBHU pazxoau - Harnham (2024), cnogenst B

cBosita cratus ,,Responsible Al Use and Its Advantages in Banking”, ye Al cucremure B
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0aHKOBUTE OpPraHU3aIlMK MOTaT e(pEeKTHBHO J]a aBTOMATH3UPAT IIMPOK KPBI' OT PYyTHHHU 3aJ1a4H
KaTo BBBEXJaHE HAa [aHHH, CBEpsSBaHE HAa CMETKH M 00paboTKa Ha JOKyMeHTH. Tasm
AaBTOMATH3AIMsI BOJM JO 3HAYUTEIIHM HMKOHOMHHM Ha pa3XOoAW H TMO-TOJsIMA OIepaTHBHA
e(eKTUBHOCT, KOETO IO3BOJISIBA HA OAaHKWTE Ja ONTHMH3UPAT PECYpPCUTE CH M Ja HAMAJSAT
OTIEPATUBHUTE CH PA3XOJIH.

MHoBanmoHeH UMUK U KOHKYpeHTHO nipeauMmctBo — Criopen (Dnevnik, 2025), 6anka JICK craBa
cpen muoHepuTe B bhiarapus, KOMUTO W3MON3BAT TeHEepaTHBEH Al acUCTEHT, W TOBa IMOJCUIIBA

JTOBEPHETO U MOJICpHHUS 00pa3 Ha OaHKaTa cpel KIMEHTHTE U Ma3apa.

PuckoBe n npeausBukarejncrsa mnpea 6anka JICK u BHeapsiBanero Ha UM B HeliHaTa

NMpaKTHuKa

Bwnpeku 3HauntenHure noiasu, BHeapsasaneTo Ha MU texnonoruu B banka JICK Hocu u peauna
PHUCKOBE U NPEeIN3BUKATEICTBA, KOUTO TpsAOBa J1a ObAaT yIpaBiIsiBaHH BHUMATEIHO:

CurypHocrT, 3aluTa Ha JaHHU U Kubeppuckose - [Ipmiaranero Ha MW u3ncksa 0cThI 0 TOJIEMU
o0emu TMYHY 1 (PMHAHCOBH JaHHU. TOBa MOBHIIABa PUCKA OT IPOOWBHU, HEITPABOMEPEH JOCTHII U
3noynoTpedu. Ocsen ToBa, MU cucremute morar fga 0b1aT 00EKT Ha aTaku Karto ,,data-poisoning”
WIM MaHUIyJIaluy, KOeTo IocTaBs mpenmsBukarencrsa 3a banka JICK mnpu 3ammra Ha
yyBcTBUTENHA nHPopmanus. (Kovacevic, Radenkovi¢ & Nikoli¢, 2024).

OnepatuBHU U MHQPACTPYKTypHHU Npeau3BUKareicTBa - Buenpssanero Ha MU yecto usuckaa
MmojepHuzanus Ha T unpacTpykTypara, HHTErpalus ChC ChIIECTBYBAIIM CUCTEMHU U 00yUeHHe
Ha nepcoHasa. Ako 6aHkaTa paboTH ChC CTapu CUCTeMH WM Hsama focraTrbuHo UT pecype, ToBa
MO3Ke Ja 3a0aBH Ipolieca WK Jia T0BEAE 0 MPELIKH.

(Juan Carlos Crisanto, Cris Benson Leuterio, Jermy Prenio and Jeffery Yong, 2025)
Perynatopuu n etnunu usucksanus — KakTo Bede pasrienax B TOUka ,,2.3“, ¢ BBBEKIAHETO HA
perynanuu kato Al Act u npyru ¢unancosu crangaptu (Hanpumep GDPR - O6musT pernmamenT
3a 3amuTa Ha naHHuTe Ha EBpomnelickus cbro3.) OaHKuTe TpsAOBa Ja rapaHTupar, ye texuurte 1UU-
CHCTEMH Ca ChbBMECTHMHU C MPABHU M €THYHH paMKHu. ToBa € oco6eHno BaxxHo 3a banka JICK, Twit

KaTo T4 BCUC € IIOAJTOKCHA KaKTO Ha 0aHKOBO peryjimpaHe, Taka U Ha HOBUTC U3MCKBAaHUA 3a Hn.
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PeryiaTopHa paMKa U CbOTBETCTBHE

IHpunooxcenue na EU Al Act 6v8 ¢unancosume yciyeu u usuckeawus 3a OYeHKa HA PUCKA U
npospaunocmma

EU AI Act BbBeXIa pUCKOBO-0a3upaH MOAXO0[ 3a KiIacH(pUIIMpaHe HA CHCTEMHUTE C M3KYCTBEH
WHTEJIEKT, KaTo Te3u, KOUTO ce cumTar 3a BUCOK puck (high-risk), momnexar Ha Hal-cTporu
npaBuiia (KPMG, 2025). Al cuctemute, U3IMOJI3BAaHU B KPEIUTHO CKOpUpaHE, yIpaBJieHUE HA
pHUCKa U aHAJIU3 HA KJIMEHTH, CE ONPEICAT MMEHHO KaTO TAKUBA BUCOKOPUCKOBHU MPHIIOKECHUS U
CJIEIOBATEITHO MOJJISKAT Ha CIIeHalieH peryiaaTopeH koutpoi (ModelOp, 2025).

3a Te3u CUCTEMH pEerfiaMeHThT Hajara ClIeHUTE KIIF0UOBH U3UCKBAHUS:

Onenka Ha pucka (Risk Assessment): mpeam BHenpsiBaHe TpsOBa Ja ce aHAJIM3HUPAT
MMOTCHIIMATHUTE HETaTUBHU €(PEKTH BBHPXY IMOTPEOMTETUTE W CTAOMIHOCTTa Ha (PMHAHCOBATa
cuctema (AuditBoard, 2025).

[Ipo3payHocT © JOKyMEHTalUMs: JOCTAaBYMIMTE TpsAOBa Ja MPEJOCTaBAT TEXHHYECKa
JOKYMEHTAITHs, J]a 3a[TMCBaT JIOroBe(TOBa € ,, JHCBHUK * Ha CHCTEMAaTa, B KOWTO Ce OTOCIIS3Ba BCIKO
B2XHO CHOWTHE WJIH OTIEPAIlsi) U JIa OCUTYPST MPOCICANMOCT Ha PEIICHUATA U Ha H3IIOJI3BAHUTE
nauuu (ModelOp, 2025).

Yogemiku Hamzop (Human Oversight): cucremata He TpsiGBa na ¢yHKIIMOHUpPa 0€3 BH3MOKHOCT
YOBEK JIa KOPHTHpa WU OTXBBPIM ABTOMATHYHHTE HW3BOJH, OCOOCHO INMPH BaXKHHU PEIICHUS
(AuditBoard, 2025).

MOHHUTOPUHT U JIOKJIaJIBaHE: Clie]] BHEApsIBaHE € HEOOXOIMMO CHCTEMHO TpociensBaHe (post-
market monitoring) u I0KJIaJBaHe HA CEPUO3HU MHIUIACHTH WM OTKJIOHEHHS B paboTara Ha Al
(ModelOp, 2025).

KPMG (2025) ot0ens3Ba, ye Te3u 3aqbJKEHHSI ca 0COOEHO BaKHU BBB (DMHAHCOBHS CEKTOD,
KBJIETO JOpPM MUHUMAJIHA TpelIKa MPH aBTOMATU3UPAHO KPEOUTHO pEIIeHHE MOXKe Ja HMa
CEpUO3HHU MPABHU M COLMATHH TOCIEAMIINA. 3aToBa OAHKUTE TpsiOBa Ja JEMOHCTPUPAT BUCOKA
CTETICH Ha TIPOCIICTUMOCT, THYHA 00OCHOBKA M YOBEIIKH KOHTPOJI BEPXY cBouTe Al permeHus.
OcBeH TOBa, pErJaMeHTHT M3UCKBA MPO3PAYHOCT Tpei MOTPEOUTETUTe — aKO JaJeHO JIUIE
B3anmoJeiictBa ¢ Al cucrema, To TpsiOBa na Obae HHPOPMHUPAHO, Y€ KOMYHUKHPA C U3KYCTBEH

HMHTEJEKT, a He ¢ YoBek (AuditBoard, 2025).

64



Hayuonannu u esponeticku naozopHu opeanu

HanzopsT BbpXy M3M0I3BaHETO HA U3KYCTBEH UHTEJIEKT B OAHKOBHSI CEKTOP CE OCHILIECTBSIBA IIPE3
MHOECTBO MHCTHTYIIMM — KAaKTO Ha €BPOIEHCKO, TaKa M HA HAIIMOHAIHO HUBO. Hskon oT Tax
ca:

Ha eBpomneticko HuBo EBponeiickara nenrpanna 6anka (ECB) upe3 cBosta GpyHKIMS 32 6AHKOBO
HAJ30p BeYe M3MO0JI3Ba M3KYCTBEH HMHTENEKT, 3a Ja ONTUMU3HpPA HAJA30PHUTE CH IPOLECH.
Hanpuwmep, B uHTEpBIO 4ieH Ha Hax3opHus 6opa Ha ECB o0scHsBa, ye Hag30pbT IUIAHUpPA 1A
nsnon3sa Al 3a ananu3 Ha OrpoMHHM 00E€MH TaHHH, OJIbP)KAaHE HA PEryIaTopHa ePeKTHBHOCT U
uaeHTU(HUIIMpPaHe Ha CHCTEMHH pUcKoBe B 0aHkoBus cexktop (McCaul, 2024).

OcBeH TOBa, B paMKHTE Ha eBpoIieiickara cTpykTypa, European Al Office (opran B EBporeiickara
KOMHUCHS1) UTpae poJis B puiaraHeTo U koopauHauusara Ha Al Act, BKIIOYMTENHO B TapTHHOPCTBO
C HalMOHAHUTE opranu 1o Haazop. (European Commission, 2025)

Ha nanmonanno HuBo B bbirapusi ocHOBEH Ha/I30peH opraH 3a OaHKOBHS ceKTop € bbarapckara
HapoaHa 6anka (bHB), kosaTo perynupa 6aHKOBUTE HHCTUTYIIMH U CJIEH 32 TAXHOTO Cl1a3BaHe Ha

3akonu 1 BpTpemrHu npasuia (NT International Law Firm, 2024).

IIpenopbku u Hacoku kbM banka JICK

Bweseacoane na human-in-the-loop nooxoo (HITL)

3a 1a u3Bieye MakCUMajHa CTOMHOCT U /1a CBE/I€ J0 MUHMMYM pUCKOBETE, TP BHeApsiBaHe Ha Al
cuctemu B banka JICK, kakTo 1 BbB BCHUKH OCTaHAIU OaHku, BHeApsBaiy M, ce mpenopbuBa
aKTHBHO TMpuarane Ha mojaxoma human-in-the-loop (HITL) — To3u moaxoa ce ocHoBaBa Ha
UIesITa, Y€ CHCTEMUTE C M3KYCTBEH HHTENICKT TpsiOBa 1a pabOTAT B CHTPYIHHYECTBO C XOpa,
BMECTO J[a TH 3aMEHSIT HAITBJIHO. TO3H MOIX0/1 rapaHTHPa, Y€ IIPU KPUTHYHH PEHIeHHs (Hampumep
KPEIUTHUA OJ00pEHHs, OIICHKA HA PHCKA MM OOCITy)KBaHE Ha KIIMCHTH B CIOXHH CIIydau) UMa

YOBCIIKa HaMeECa, KOATO Aa HNPOBCPU, KOPpUTHUPA W MMOTBBPAN IMPCAJIOKCHHUETO HA Al Mozaciaa.

(Convin, 2025)
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Knrouosu npenopvku 3a banka [{CK npu npunaeane na HITL

3a ma npuiaoxu ycnemHo Human-in-the-Loop (HITL) moaxona, banka JICK TpsioBa ma ocurypu
0ajaHc MEX/ly aBTOMATH3aLMsATa U YOBEIIKUS KOHTPOJI, KaTO CJIe/Ba J0OPH MPAKTUKHU, YTBBPICHU
B MEX/lyHapoaHaTa OaHKOBa cpeja.

[IspBO, IpH B3eMaHETO Ha PELICHUs C 0-BUCOK PUCK — KaTO KPEAUTHO 0JJ0OpEHHE WU OLIEHKA
Ha KJIMEHTCKH npoduim — TpsOBa Ja ce MPEeABUAU 3abJDKUTENICH YOBEIIKU Mperiie]] mpeau
KpailHOTO omoOpenue. ToBa TrapaHTUpa TMO-rojsiMa TOYHOCT UM HamalsiBa pHCKa OT
aBToMaTtu3upanu rpemku (Convin, 2025).

Btopo, e He00X0AMMO J1a ce OCUTYPH ITBJIHA IPOCIETUMOCT U TPO3PAYHOCT Ha BCsiko Al pemienue
Yype3 3aluC Ha JIOTOBE M METaJaHHU, Taka 4ye ACHCTBUATA HAa cUCTeMaTa Ja Morar ja Obaar
MPOBEPSABAHU M OAUTUpaHU 1pu Hyxaa. (Convin, 2025).

Tpeto, 6ankara moxe aa uznon3sa HITL kaTto mHCTpyMeHT 3a 0OpaTHa Bpb3Ka U 00y4eHue Ha Al
MOJIETIUTE — KOTaTO CIYXXKUTEINUTE KOPUTHpPAT OTTOBOP WJIM MpEnopbKa, cucreMara TpsOBa Aa
,»yUU* OT T€3U MPOMEHH U J]a MoA00psiBa MpeACTaBsiHETO c BB BpeMeTo. (Convin, 2025).
Hakpas, 3a 1a ce 3ama3u 4OBELIKUAT €JIEMEHT U JOBEPUETO HA KiIMeHTuTe, Al cuctemure TpsioBa
na ObaaT pa3pabdOTeHH Taka, 4e YOBEIIKaTa HaMmeca Ja ce BKJII0YBA HaBpEME INPH CIy4aw Ha
HECUTYPHOCT WJIM OTKJIOHEHUS B IOBEACHUETO Ha Mojelia. ToBa ocurypsBa €TUUHO, IPO3PavyHO U
oTroBopHo usnonspane Ha MU B 6ankoBara npaktuka (Convin, 2025).

Moeto Bmwxane e, ue nmpuiaranero Ha HITL noaxona e momorne Ha banka JICK na 6anancupa
MEX/1y aBTOMAaTH3alMITa U HEOOXOAMMMS YOBEIIKH KOHTPOJ, Jla MOJIAbpika BHCOKO HUBO Ha
CUTYpHOCT M ChOTBETCTBHE U JIa CbXPaHM JJOBEPUETO HA CBOUTE KIIMEHTH, 0COOEHO MPHU PELIeHUs

C BHCOKO BB3/ICHICTBHE.

3akjaouyeHue

BuenpsiBaneto Ha wuskyctBeH wuHTenekT B banka JICK Oenexxm BakHa Kpayka KbM
MOJIEpHU3UpPAHETO Ha (UHAHCOBUTE YCiayrd B bwarapus. Ananu3br mokaspa, ue Al Hocu
3HAYUTENIHU TMOJI3U - OT aBTOMATHU3alisl Ha PyTHUHHU MPOLECH U MOA0OpsiBaHE Ha KIMEHTCKOTO
o0ciry’kBaHe, /10 O-TOYHA OIEHKA Ha PUCKa M OTKpHUBaHE Ha u3Mamu. braromapeHue Ha Te3u
MHOBalMU OaHKaTa MOKE Jia TMOBUIIM €(EKTUBHOCTTAa CH, Jla ONTHMHU3UpA pa3XoauTe U Ja

MMPpECAJIOXHU MO-I'bBKABU PCIICHUA 3a CBOUTE KIIMCHTH.
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Ot apyra cTpaHa, CbIIECTBYBAT U peAMLIa IPEAN3BUKATEICTBA, CBbP3aHU ChC 3AIUTA HA INYHUTE
JIAHHU, €TUYHATa ynorpeda Ha aJropuTMHUTE U HEOOXOAMMOCTTA OT ChOTBETCTBHE C peryJialliu
karo EU Al Act. Imenno 3aroBa banka JICK Tpsi6Ba qa mpoabIKy 1a pa3BUBa MOJUTUKH, KOUTO
MOCTABAT YOBEKa B LIEHTHPA Ha mporeca — 4pe3 moaxona human-in-the-loop u npospaunoct B
usnon3BaHeTo Ha Al pemienusira.

B nepcnekTiBa, MOETO MHEHME €, Y€ W3KYCTBEHMAT MHTEJIEKT Ille Urpae BCe MO-BaykHa PO 3a
YCTOMYMBOTO pa3BUTHE Ha OAHKOBHS ceKTOp B bbarapus, a u ne camo. banka JICK uma norenuunan
na ObJie BOJCI IPUMEP B MPUJIaraHeTO Ha OTTOBOPEH M MHOBaTUBEH MU Mojen, KOWTo He caMo
noo0psiBa yCIyruTe, HO M JONpPUHACA 3a W3rPaXJAaHETO Ha JOBEpPHE, CUTYPHOCT M ETUYHH

CTaHAAapTH B IiAJ1aTa (1)I/IHaHCOBa CHUCTEMA.
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BANK RISK AND THE 2008 FINANCIAL CRISIS
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Abstract: The 2008 global financial crisis exposed severe structural weaknesses in the
international monetary system, including deregulation, excessive leverage, and flawed risk
management practices. Originating in the U.S. housing market, the crisis spread rapidly through
securitized products such as MBSs and CDOs, whose risks had been underestimated due to
overreliance on quantitative models and inflated credit ratings. Risk models, such as Value-at-
Risk, failed to capture extreme events and systemic interconnections, while highly leveraged
institutions became vulnerable to even small declines in asset values. When the housing bubble
burst, liquidity evaporated, interbank markets froze, and fire sales intensified losses, eventually
leading to the collapse of major institutions such as Lehman Brothers. The resulting contagion
triggered global economic disruption, including sharp declines in trade and widespread financial
instability.

In response, governments and central banks implemented large-scale interventions, including
TARP, emergency liquidity facilities, and coordinated monetary easing. Post-crisis reforms such
as Basel 111 sought to strengthen capital, leverage, and liquidity standards, while improvements in
governance and risk culture aimed to reduce excessive risk-taking. Overall, the crisis highlighted

the need for robust macroprudential regulation and more resilient financial institutions.
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Introduction

The 2008 global financial crisis was the most severe economic downturn since the Great
Depression. Originating in the U.S. housing market, it quickly spread through complex financial
linkages, leading to the collapse of major institutions, a freezing of credit markets, and a sharp
global recession (IMF, 2009; Gorton, 2010). The crisis exposed deep structural weaknesses in
financial regulation, excessive leverage, and flawed risk management practices.

The objective of this paper is to analyze the key causes and consequences of the 2008 financial
crisis, assess the failures in regulation and risk management that amplified systemic risk, and
examine the post-crisis reforms—such as Basel III and improved governance frameworks—

designed to enhance financial stability and prevent future crises.

Risk Management Practices Before 2008

Before the 2008 financial crisis, the global banking system operated under weak and fragmented
regulation, allowing financial institutions—especially in the U.S. and parts of Europe—to function
with substantial autonomy. Deregulatory measures in the 1980s and 1990s, including the repeal of
the Glass-Steagall Act in 1999, enabled the merger of commercial banks, investment banks, and
insurance firms (Barth, J. R., Caprio, G., & Levine, R., 2012). Guardians of finance: Making
regulators work for us. This environment encouraged riskier lending practices with insufficient
oversight (Acharya, V. V., & Richardson, M. (2009). Restoring financial stability: How to repair a
failed system.), including loans issued without proper evaluation of borrowers’ creditworthiness,
notably in the U.S. subprime mortgage market (Financial Crisis Inquiry Commission (FCIC).
(2011). The Financial Crisis Inquiry Report.; Gorton, G. (2010). Slapped in the face by the
invisible hand: Banking and the panic of 2007. Oxford University Press. Hull, J. C. (2018). Risk
management and financial institutions (5th ed.). Competitive pressures and short-term profit
motives further weakened traditional risk management standards, contributing to systemic
vulnerabilities that culminated in the 2008 crisis (Rajan, R. G. (2005). Has financial development
made the world riskier? In Proceedings - Economic Policy Symposium - Jackson Hole (pp. 313—

369).; Claessens, 2015).
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At the same time, a wave of financial innovation reshaped how risk was generated and distributed
through instruments such as CDOs, MBSs, and CDSs (Gorton, 2010). Although designed to
diversify risk, their complexity often obscured the real level of exposure (Acharya & Richardson,
2009; FCIC, 2011). Because many of these instruments were tied to subprime mortgages, falling
housing prices magnified losses across the financial system (Claessens, S. (2015). An overview of
macroprudential policy tools. Annual Review of Financial Economics, 7(1), 397-422.).

Credit rating agencies also played a central role by assigning inflated ratings—often AAA—to
complex products like CDOs and MBSs. Their issuer-pays business model created conflicts of
interest, leading to widespread mispricing of risk. Low-quality or toxic assets actually backed
many supposedly high-quality instruments, and once the housing market collapsed, massive
downgrades followed. This failure in objective risk assessment significantly intensified the scale

and spread of the 2008 financial crisis.

2. The 2008 Financial Crisis

The crisis was the result of a complex interplay of structural weaknesses (“vulnerabilities) and

immediate shocks (“triggers”). Below are the main elements:

Vulnerabilities

A prolonged housing boom in the United States (and in other countries) created large mortgage
exposures. For example, many of the mortgage loans, especially in the United States, were for
amounts close to or even above the purchase price of a house (Gorton, 2010; FCIC, 2011). Heavy
leverage and short-term funding: financial institutions borrowed large amounts (often very short-
term) to invest in assets such as securitized mortgages. The Federal Deposit Insurance Corporation
(FDIC) noted that “the U.S. financial crisis of 2008 ... followed a boom and bust cycle in the
housing market ... and exposed vulnerabilities in the financial system” (Federal Deposit Insurance
Corporation (FDIC). (2009). History of the eighties—Ilessons for the future: An examination of the
banking crises of the 1980s and early 1990s.). Weak regulation and supervision: lax lending
standards, regulatory gaps, and complex financial innovations allowed risk to build up. For
example, the regulation of subprime lending and MBS products was too lax (Acharya &
Richardson, 2009; Rajan, 2005). Global macro-imbalances and capital flows: one study stressed
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that “these saving-investment imbalances and consequent loose credit conditions ... coupled with
other factors such as lax lending standards, excessive leverage and under-pricing of risk led to a

crisis”.

Triggers

The bursting of the housing bubble: House prices in the U.S. peaked around mid-2006 and then
began to fall, increasing defaults. Rising subprime mortgage defaults and losses on mortgage-
backed securities (MBS) spread quickly, undermining asset prices and liquidity (Gorton, 2010;
FCIC, 2011). A run or drying-up of short-term funding (e.g., in the “shadow banking” system) —
banks and non-banks could not roll over repos and other funding. According to one source:
“Examples of triggers included: losses on sub-prime mortgage securities that began in 2007 and a
run on the shadow banking system... which adversely affected the functioning of money markets”
(Acharya & Richardson, 2009; Brunnermeier, M. K. (2009). Deciphering the liquidity and credit
crunch 2007-2008. Journal of Economic Perspectives, 23(1), 77-100.).

One explanation for the collapse of Lehman Brothers is that the firm was illiquid and lacked
sufficient collateral to borrow from the Federal Reserve or to roll over repurchase agreement
contracts (repos) to avert failure (Brunnermeier, 2009; FCIC, 2011). The bankruptcy triggered
severe market disruption, including a 4.5% one-day drop in the Dow Jones Industrial Average,
shaking confidence in the government’s ability to manage the crisis and prompting a broader
financial panic (Gorton, 2010).

A case study emphasized that the primary factor behind Lehman’s collapse was its involvement in
risky and unsustainable mortgage-backed securities (MBS) tied to the subprime housing market

(Acharya & Richardson, 2009).

Other Major Institutions

The fall of Lehman had immediate knock-on effects. For example, one day after Lehman’s
bankruptcy, the Federal Reserve Bank of New York extended an $85 billion loan to American
International Group (AIG) to prevent its collapse (FCIC, 2011). The failure of major institutions
highlighted that the principle of “too big to fail” could not always be relied upon, leading to panic

in interbank financing and further market stress (Claessens, 2015).
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Regulatory and Government Reaction

The failure of Lehman Brothers and other financial institutions illustrated the extreme
interconnectedness of banks, investment firms, insurers, and financial markets, where a localized
failure quickly became a systemic crisis (Gorton, 2010). A report by the Federal Reserve noted
that Lehman had used accounting techniques, such as “Repo 105” transactions, to temporarily
reduce leverage on its balance sheet, which caught regulators by surprise and revealed weaknesses
in oversight (FDIC, 2009). The financial crisis of 2007-2008 triggered a severe contraction of
liquidity in global financial markets. The Encyclopaedia Britannica notes that the crisis “originated
in the United States as a result of the collapse of the U.S. housing market” and led to widespread
disruptions in global financial institutions (Encyclopaedia Britannica, 2023).

Global trade and output experienced sharp declines. The so-called “Great Trade Collapse” of
2008-2009 saw world trade fall by approximately 10% within a short period, highlighting the
vulnerability of the global economy to financial shocks (Baldwin, R. (2009). The Great Trade
Collapse: Causes, consequences, and prospects.).

Investor reactions were extreme during the crisis. Studies indicate that investors adjusted their
portfolios in response to information about the unfolding bankruptcy of Lehman Brothers, with
market reactions intensifying as the crisis approached (Huang & Wang, 2010).

The crisis also demonstrated significant global contagion. Countries and regions that had
experienced housing and credit booms, such as Ireland, Spain, and the United Kingdom, were
substantially affected as capital flows reversed and credit availability tightened (Claessens, S.,
Dell’ Ariccia, G., Igan, D., & Laeven, L., 2010). Cross-country experiences and policy implications
from the global financial crisis. Economic Policy, 25(62), 267-293. Lane, P. R. (2012). The
European sovereign debt crisis. Journal of Economic Perspectives, 26(3), 49—68.

Emergency methods of the Federal Reserve to alleviate the financial problem and its impact around
the world. In response to the crisis, governments and central banks around the world deployed a
variety of emergency measures. Here are key actions, particularly in the U.S., but also with global

ramifications.
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U.S. Government / Fiscal Policy Responses

The Emergency Economic Stabilization Act of 2008 (signed 3 October 2008) created the Troubled
Asset Relief Program (TARP), a US$700 billion program to purchase or insure “toxic assets” and
inject capital into financial institutions.

The government also used fiscal stimulus and guarantees to stabilize the banking system and
restore confidence.

Retrospective analyses show that the U.S. policy response included relief, recovery, and reform
measures—e.g., the article “Relief, Recovery, Reform: A Retrospective on the U.S. Policy

Responses to the Great Recession” provides an overview.

Central Bank / Monetary Policy Responses

The Federal Reserve dramatically expanded its balance sheet, provided liquidity to financial
markets, created new lending facilities (such as the Primary Dealer Credit Facility), and lowered
interest rates. For example: “In the six weeks following the September 15, 2008, bankruptcy of
Lehman Brothers, the Federal Reserve’s balance sheet doubled.”

One analysis argues that the Fed chose to provide an almost “blank cheque” for banks—injecting
liquidity rather than undertaking broad restructurings. Globally, central banks coordinated to lower
rates, open swap lines, and provide cross-border liquidity support.

Because the U.S. financial system is intertwined with global finance, many other countries had to
respond with their own monetary/fiscal measures, and global coordination increased.

Regulatory reform also followed: after the crisis, reforms such as the Dodd-Frank Wall Street
Reform and Consumer Protection Act in the U.S. sought to address some root causes (though

reform is still ongoing)

3. Bank Risk models in the 2008 crisis

3.1. How Risk Models Failed

Before and during the 2008 crisis, banks relied extensively on quantitative tools such as Value-at-
Risk, stress tests, and credit risk models (Jorion, P. (2007). Value at Risk: The new benchmark for
managing financial risk (3rd ed.). McGraw-Hill. Bank for International Settlements (BIS). (2009).

79th Annual Report.). These models, built on stable historical data, failed to account for extreme
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events or “black swans” (Taleb, N. N. (2007). The black swan: The impact of the highly
improbable.). When the housing bubble collapsed, correlations between previously unrelated
assets increased sharply, producing losses far beyond model forecasts (Acharya & Richardson,
2009). Heavy reliance on supposedly safe AAA-rated CDOs further reflected flawed assumptions
and overconfidence in ratings (Gorton, 2010). Ultimately, these tools overlooked systemic risk,
liquidity freezes, and feedback loops, focusing too narrowly on individual firms (Brunnermeier,

2009).

3.2. The Role of Leverage and Liquidity Shortages

Excessive leverage greatly magnified the crisis. Institutions such as Lehman Brothers, Bear
Stearns, and Merrill Lynch operated with ratios above 30:1, meaning small declines in asset values
could wipe out equity (Adrian, T., & Shin, H.S., 2010). Liquidity and leverage. Journal of Financial
Intermediation, 19(3), 418-437. (Acharya & Richardson, 2009). Once mortgage-backed securities
lost value, banks faced margin calls and were forced into fire sales, which further depressed prices
and intensified losses (Brunnermeier, 2009; Gorton, 2010). Simultaneously, liquidity dried up as
banks hoarded cash amid solvency concerns, freezing interbank markets (FCIC, 2011). As noted
by the Federal Reserve Bank of New York, even high-grade markets saw liquidity vanish, fueling
a self-reinforcing deleveraging spiral (FRBNY, 2009). This combination of extreme leverage and
funding shortages produced a destructive cycle of falling asset prices, capital erosion, and deeper

liquidity stress (Claessens, 2015).

3.3. Contagion and Systemic Effects

The crisis highlighted how interconnected financial systems transmit contagion across institutions
and borders. Interbank lending, derivatives, and securitization created channels through which
shocks could spread rapidly (Brunnermeier, 2009; Claessens, 2015). Lehman Brothers’ collapse
was pivotal: it triggered runs on money market funds, froze global lending, and caused steep
declines in equity markets. The IMF noted that this event converted a localized credit issue into a
global crisis (IMF, 2009). Contagion occurred through direct exposures in debt and derivatives
(Gorton, 2010), liquidity withdrawals driven by fear (Adrian & Shin, 2010), and market contagion
as falling prices in MBSs spread to other asset classes (Acharya & Richardson, 2009). The crisis

exposed the shortcomings of microprudential regulation and underscored the need for
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macroprudential oversight to address interconnected systemic risks (Borio, 2011; Claessens,

2015).

4. Post-crisis regulation to prevent future crises

4.1. Basel Il and New Regulatory Frameworks

After the 2008 crisis, regulators introduced stricter capital, leverage, and liquidity requirements
under Basel III to address weaknesses such as excessive leverage and liquidity shortages
previously highlighted by analysts (Acharya & Richardson, 2009; Claessens, 2015). These reforms
aimed to strengthen banks’ resilience and reduce systemic risk, reflecting concerns about the

misuse and limitations of pre-crisis risk models (BIS, 2009).

4.2. Improved Risk Management Practices

Financial institutions enhanced stress testing, incorporated systemic-risk perspectives, and adopted
more conservative assumptions regarding asset correlations—issues that had led to major
underestimations of risk during the crisis (Brunnermeier, 2009; Gorton, 2010). The reforms
acknowledged that overreliance on models and historical data had contributed to the crisis (BIS,

2009).

4.3. Changes in Banking Culture and Governance

The crisis exposed governance failures, including excessive risk-taking and short-term incentives,
particularly at highly leveraged institutions (Acharya & Richardson, 2009; Adrian & Shin, 2010).
Post-crisis efforts emphasized stronger oversight, better incentive structures, and a shift toward a
more risk-aware culture in response to the systemic vulnerabilities revealed in 2008 (Claessens,

2015).

Conclusion

The 2008 crisis reflected one of the most important causes of each economic and financial crisis
is that whenever there is a period of deregulation, there would appear interest conflicts that can

draw the entire financial system, affecting every bank institution, world trade, and countries’
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economies. So there must always be regulations for bank activities and institutions of supervision

and control of those services and products.
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BJIUAHUETO HA I'VIOBAJTHUTE UKOHOMMNYECKHU KPU3U BHPXY
ITABAPHMUSA 541 HA “SOPHARMA” AD B BBJIT'APUSA (2007-2025):
AHAJIN3 HA KOHKYPEHIIUATA U EKCITOPTA

Hanu SAkyo6os’

Pestome: Jloknadvm ananuzupa é1uanuemo Ha 2100aiHume UKOHOMUYECKU KPU3U 8bPXy NA3APHUSL
osun Ha ,, Cochapma *“ A/l 6 bvaeapus u 6vpxy oena Ha uzHoca 8 oowume npuxoou 3a nepuooa 2007—
2025 2., kamo uzcneosanemo o0Xeawa uyemupu Kiro4osu NnooOnepuood: 2n06aiHa uHancosa
kpuza (2007-2009), creoxpusucno ewvzcmanosssane (2010-2019), nandemusma COVID-19
(2020-2021) u ungprayuonnama/enepeutina cpeda 6 KOHMEKCMa HA NOO20MOBKAMA 3d NPUEMAHe
Ha espomo (2022-2025). Hznonzeana e xomounayus om pupmeru omuemu, nazapHu aHaIu3u
(IQVIA), cmamucmuxu na HCHU u Eepocmam, xakmo u ooxymenmu Hna EC. Ilpunaca ce
eMnupuyer nooxoo, OCHO8AH HA MPEHO AHANIU3, CPABHEHUSL MeXHCOy noonepuooume u OYyeHKa Ha
YY6CMBUMENTHOCMMA HA USHOCA KbM 8bHUHU WOKO8E U pecylamopHu NPOMEHU.

Pezynmamume nokaszeam, ue papmayesmuunuam cekmop 6 bwvieapus Odemoncmpupa
omHocumenHa anmuyuxkiuunocm, kamo ,, Cogpapma *“ 3anazea unu ygenuuasa nazapHus cu Os Ha
8bMpeUHUs na3ap no epeme Ha Kpusu, 0OKAmo USHOCbM OMKIUKEA NO-YYBCMEUMETHO HA
BALYMHU, TOCUCMUYHU U pe2yTamopHU cvmpecenus. [Jannume om 2020-2021 2. pazkpusam cunieH
KOHMPAcm medxncoy pbCma Ha 8bmpeunume npooaxcou u cnadogeme 8 U3HOCA, a NepUoObm cieo
2023 2. nokasea 6b3cmMano6a8amne Ha MedldcOyHapoOHomo mupcere. Bveescoanemo na espomo om
2026 2. ce ouaxsa 0a Hamanu MpaH3aKYUOHHUME PA3X00U U BATLYMHUS PUCK, KAMO CbULe8PEMEHHO
nOCmMaes npeoussUKamencmed, C8bP3aHu ¢ YeHO8U 02PAHUYEHUsS. U KOHMPOIHU MEXAHUSMU.
Ananuzvem ouepmasa ,, Coghapma“ kamo cmabuien npouzsooumesn ¢ ycmouyue nopmaeiii, Ho
U3TI0JHCeH HA pe2ylamopHU U NasapHu puckoge. M3eo0ume nookpenam me3ama 3a YCMOUUUS
gvmpeuler nasapeH 05l U No-20JAMa B0AAMUIHOCI HA U3HOCA, 0COOEHO 8 nepuoou Ha 2106aiHa

Hecu2ypHocm.

Knrouosu oymu: Coghapma, papmayeemuuen nazap, enobainu Kpusu, U3HOC, nazapet Os
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THE IMPACT OF GLOBAL ECONOMIC CRISES ON THE MARKET
SHARE OF “SOPHARMA” JSC IN BULGARIA (2007-2025):
AN ANALYSIS OF COMPETITION AND EXPORT PERFORMANCE

Dani Yakubov8

Abstract: This report examines the impact of global economic crises on the market share of
“Sopharma” JSC in Bulgaria and on the share of exports in the company’s total revenues over
the period 2007-2025. The analysis is structured into four sub-periods: the global financial crisis
(2007-2009), the post-crisis recovery (2010-2019), the COVID-19 pandemic (2020-2021), and
the inflationary/energy-intensive environment preceding Bulgaria’s planned euro adoption
(2022-2025). The study applies a combined methodological approach, drawing on corporate
reports, IQVIA market data, national and European statistical sources, and EU institutional
documents. Trend analysis and comparative evaluation across time periods are used to assess the
sensitivity of domestic sales and exports to external shocks and regulatory changes.
The results show that the Bulgarian pharmaceutical sector demonstrates relative anti-cyclicality,
with Sopharma maintaining or increasing its domestic market share during periods of crisis. In
contrast, exports respond more strongly to currency exposure, supply-chain disruptions, and
regulatory shifts. During the COVID-19 period, domestic sales surged while exports declined,
illustrating heterogeneous market reactions. After 2023, export performance improved in line with
regional demand recovery. The upcoming euro adoption in 2026 is expected to reduce transaction
costs and  currency risk, though it may tighten  pricing  controls.
Overall, the findings indicate stable domestic competitiveness but higher volatility in international
markets. Sopharma remains a robust producer with diversification potential, yet exposed to

regulatory pressures and global uncertainties that shape long-term strategic positioning.
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BbBenenne

JloknagbT U3cieqBa Kak rII00aTHUTEe KPU3U ca Ce OTPa3UiIM BhPXY Ma3apHus Js1 Ha ,,Codapma
A/l B bparapus u BbpXy J€a Ha u3Hoca B 001uTe npuxoau 3a nepuoga 2007-2025 r. AHanu3bT
pasriiexaa 4etupu noanepuona: (i) rmodanna ¢punancona kpuza 2007-2009; (i1) cineakpu3nCHO
BBH3CTAaHOBSIBaHE 2010-2019; (ii1) TaHIEMHUSI COVID-19 20202021, (iv)
nH(IanMoHHa/eHepruiiHa cpea u noarotoska 3a EBposzonara 2022-2025.

Len: na ce u3mMepu ¥ UHTEPIPETUPA JUHAMHMKATA Ha Ta3apHUs 151 Ha ,,Codapma’ Ha BbTPEIIHUS
masap ¥ Ha M3HOCA, KaTo C€ OICHU BIMSHUETO HAa KIIFOUOBH IIOKOBE M PEryJaTOPHH IMPOMEHHU.
3amaun: oMHMCcaHKUE HAa CEKTOpa U peryilanuuTe; JepuHUpaHe Ha UHAUKATOPH; aHAJIU3 Ha POJIsATa
Ha BaJlyTHUS OopJ; onieHka no noanepuoan; SWOT ananus u Mepku.

NscnenoBarencka te3a: GpapMareBTUYHUSAT CEKTOP € OTHOCUTEIHO aHTHIMKINYeH; ,,Codapma
3ara3Ba/yBelln4aBa BBTPEIIHUS IMa3apeH I B KPU3UCHU TOJUHHM, JIOKAaTO H3HOCHT € II0-
YyBCTBUTEJICH KbM BHHIITHH IIOKOBE U PETYIATOPHO-BATYTHH (DaKTOPH.

Meton: komOuHUpame (GUPMEHU MyOIWKanud U oTtdeTH Ha ,,Codapma’, masapHU aHaIU3U
(IQVIA/Pharmacia, Euractiv), HCU/EBpocrar u marepuanu Ha EC; npunarame omnucaTelHu
TPEHIOBE, CPABHEHUS TI0 TOATICPHOAN M YYBCTBUTEIHOCT Upe3 AJTEPHATHBHH ACHUHUIMH Ha

,»azap‘ (CToiHOCT/00eM).

1. TeopeTrn4Ha 4acT: CEKTOP, peryjIauuu, y4acTHUILH

CCKTOp’bT BKJIFOYBaA: MPOU3BOAUTCIIN (FCHCpI/ILIHI/I n OpI/ITI/IHaJIHI/I), ,[[I/ICTpI/IGYTOpI/I Ha capo,

anTeyHu Bepuru, OonmHuuyeH kaHan u peumOypcauus or H3OK. IlazapbT Ha (apmaneBTHdHU
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npoaykTH B bearapus HapactBa 3Ha4yuMO ciieq nmanaemusita - 3a 2023 r. npogaxOute 1ocTurat

npubau3uTenHo €2.7 miupa., peet ~14.7% na rogumna 6a3a [1][2].

@uzypa 1. Bvazapcku gpapma nazap: pazmep (2022-2023)

Bwarapcku ¢gpapma masap: pa3mep (2022 vs 2023)
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HWsmounuk: Euractiv (na 6aza IQVIA) [1][2]; 2022 e usuucaeno om 2023 (€2.7 mapd.) u pvcm +14.7%.

OcHOBEH HOpMAaTHBEH aKT B CEKTOpa € 3aKOHBT 3a JIEKapCTBEHHUTE MPOJYKTH B XyMaHHAaTa
meauiuHa (3JIIIXM) u moa3akoHOBUTE aKTOBE 3a lIeHOO0pa3yBaHe 1 peuMOypcupane. B nmepuona
2018-2019 r. ce 3acmiBaT MEXaHU3MH 3a KOHTPOJ Ha IyOJMYHUTE pa3xoan (OI0IKETHH TaBaHM,
,»pay-back®) [3]. Kato myb6nuano npyxectBo, ,,Codapma“ e moa Haazopa Ha KOH u mpasuata
Ha bDBb.

OCHOBHM peryliaTopu ¥ HHCTUTYIIMM B CEKTopa ca MUHHUCTEpCTBO Ha 3[paBeOIa3BaHETO;
M3nwnautenna arennus no jgekapcreara; H30K; K3K; KOH; Bdb. HCU u EBpocrat ocurypsiBat
o(UIMaTHN CTaTUCTUKH 32 MAaKpO MHIUKATOPH U BHHIITHA THPTOBUS [4].

OCHOBHM y4YaCTHHIIM B CEKTOpa ca JOKalHd mnpoum3Boautenu (BkiI. ,,Codapma®),
MYJITHHAIIMOHATTHN KOMMAHUH (JIOMHHHpAIIXM TIO CTOMHOCT TPH WHOBATUBHH TEpaIum),
JTUCTPUOYTOPH, alITEYHU BEPUTH W OOTHHIIH.

CexTopbT € Manbk 110 151 oT BBII, HO BHCOK 1O 100aBeHa CTOMHOCT M €KCIIOPTEH MOTEHIINA;

cien 2020 r. peauiia moa-cerMeHTH (HAIp. OHKOJIOTHS) pacTat yckopeHno [1][2].
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2. EMnupuyen anaiaus

3a eMOUPUYHMS aHAIM3 ca W3MOJ3BaHU cieanurte jaBa mnokasarens: (1) IMazapen nsan (BG) =
npoxaxou Ha ,,Codapma’ Ha BpTpemHus nazap / ooy dpapMalieBTUYHH MpoAaxxom B bearapus;
(2) dsn Ha m3HOCA = M3HOC / 0o0mM nmpuxoau. M3TouHuim Ha uHQpOpMaIHs ca HUHBECTUTOPCKHU
HOBUHM U oTuetu Ha ,,Codapma™ (MeceyHH NpOoAaKOM, MEHWIKBPCKU [OKIaau), Ma3apHU
anammsu (Euractiv Ha 6a3za IQVIA; Pharmacia/Pensoft), HCU (Makpo ¥ BBHIIHA THPTOBHS),
nokymentu Ha EC (eBpo nipexo). CtoitHOCTHH penoBe — nedaupane ¢ HICP.

EBoumronusita Ha (hapma cexTopa rnpe3 OTASTHUTE NEPUOAH CE Pa3rpbhllla KaTO HEMPEKbCHAT MOTOK,
B KOWTO KpU3HTE U BH3CTAHOBSIBAHMTA CE€ HAcIarsaT €1HO BbpXy Apyro. [1o Bpeme Ha rmobanHara
¢unancoBa xpmza (2007-2009) KpenuTHOTO CBHBaHE M TO-CTporaTa OO/PKETHA AWCIUILTAHA
MIPUTBHIIABAT PAaCTeXa, HO THPCEHETO HAa F'€HEPUUYHU JIEKapCTBa OCTaBa OTHOCUTENIHO yCTOWYHBO;
pu ,,Coapma‘“ ToBa ce ycela Kato yMepeH e(pekT BbpXy BBTPELIHUS 51, TOKATO U3HOCHT KbM
BAaJyTHO-YSI3BUMHM Tla3apd peardpa MO-4yBCTBUTEIHO. B mocnenBanoTro  cileaxpH3UCHO
Bb3cTaHoBsiBaHe (2010-2019) cexkTopbT MOCTENEHHO Cce€ CcTadWIn3upa, JUCTpUOyLHUATa U
aNTEeYHHAT Ta3ap ce KOHCOMUaupart, a kbM 2018-2019 r. ce 3acunBar mexanuzmure ,,.budget cap*
u ,,pay-back®, kOouTo orpaHnyaBaT IleHOBAaTa JWHAMUKA M W3MCKBAT MO-CTPUKTHA MOpTdeiaHa
mucuumunaa [3]. IMocne mangemusita COVID-19 (2020-2021) mpomeHst psi3KO puUTbMa C
€IHOBPEMEHHO Ipe/JaraHy IIOKOBE (JIOTMCTHKA, CYPOBHHHM) U THPCEHE, KOETO CE M3CTpesBa
Harope npu OTC npoaykTtu u 6oaHruHN Tepanuu. Ha To3u ¢pon nannute Ha ,,Codapma‘ mokaspar
3a ¢eBpyapu 2021 r.: +34% BbTpemHN npogaxou u —12% u3HOC, a 3a IbPBHUTE JIBa Mecela Ha
2021 r.: +4% obmo (BG +27%; usnoc —4%) [5], KoeTo SCHO moayepTaBa KOJKO Pa3IUYHO

pearupar OTACIIHUTE Ma3apy B YCIOBUATA HA BHE3AITHU CMYIIICHHS.
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Duzypa 2. ,,Copapma* — ounamuka ¢ nauanromo na 2021 2.

»Codapma“ — TuHAMHUKa B HA4a10TO Ha 2021 .
40
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HWsmounuk: SoPharma IR — ,,Sales revenues for February 2021 [5]

[Ipe3 nepuoma 2022—2025 ce orunTta nH(IANMOHHA/CHEPrHitHA Cpela U TTOATOTOBKA 32 YICHCTBO
Ha ctpanara B EBpo3onara. [lockbrBaneTo Ha eneprusita/Bxogosere npe3 2022-2023 r. HaTHCKa
MapKOBETE; peryjalMuuTe OrpaHuyaBar UHJeKcauuuTe. Bhopeku BoJaTHIIHUTE Mecel, 3a 11-Te
Mmecena Ha 2023 1. ,,Codapma* otunta o011 pbeT Ha mpoaaxoute ¢ ~14% (BG +3%; uznoc +21%)
[6]. [Tpe3 2024 r. uHAUBUAYATHUTE TaHHU COYaT CHaJ Ha MPOAAKOUTE 3a EBPONEHCKUTE CTPaHU
¢ ~20% mpe3 Q1 copsmo Q1-2023 (paznuuus MO PErHMOHU), TOKATO HA KOHCOJMUIWPAHO HUBO
Q1-2024 npuxonute Ha TpymnaTta HapacTBaT ¢ ~9% [7][8]. IIpe3 2025 r. EC uHCTUTYIIMHTE AaBaT
,»3€JIEHA CBETIMHA U1 EBpOCHBETHT NIPUKIIIOUBA aKTOBETE 32 IPUEMAHETO HA €BPOTO OT 1 siHyapu
2026 r.; mapaaMeHTBHT BbBEXKJAa BPEMEHHHM KOHTPOJIHM MEXaHU3MHM BBPXY LEHUTE B Mpexoja
[91[10][11][16].

[TazapbT 1O CTOMHOCT € (parMEeHTHpaH U JOMUHHPAH OT MYJITHHAIMOHATHH OPUTMHATOPHU
NopTQeinn; JOKaTHUTE MPOU3BOAUTENM HMMAT IMO-CHJIHU TMO3UIHMHU MO 00eM B T'€HEPUUYHHS
cermeHT. Crnen nmanaeMusiTa ObIrapckusT papMaleBTHUEH Ma3ap HapacTBa 3HaunMmo (2023: €2.7

mipa., +14.7%), koeto pa3mmpsiBa ,,mas“, HO yCHJIBa IieHoBaTa KOHKypeHus [1][2].
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QDuczypa 3. Ilazapen 0an na ,,Copapma A«

IMa3apen asa Ha ,,Codapma* B bbarapus
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Hsmounuyu: Elana (2014 npogpun,; 2013); SIS 03°2021 (3%),; SIS Q1°2022 (2.74%,); SIS Q1°2025 (IQVIA —
1.77%).

[Toptdeitnbt Ha ,,Codapma® BKIHOUBA MOMYJISIPHU T'eHepuyHM npoAyktu (Hamp. Tabex, Carsil,
Tempalgin). I[Ipe3 2023 r. U3HOCHT pacTe Mo-0bP30 OT BETPEIIHUTE ponaxou (3a 11-Te mecemna:
uzHoc +21% cpenry BG +3%) [6]. Januu 3a 2023 r. Ha HUBO JAbprKaBa IMOKa3BaT PEKOPIHU HUBA
Ha U3HOC Ha MeAuKaMeHTH oT bwarapus (Hax 1.15 mupa. USD) [17], koeTo € KOHCHCTEHTHO ¢

O6H_IOTO BB3CTAHOBSABAHE HAa ThPCCHCTO B PETHOHA.

Duzypa 4. ,,Coghapma*“ — pvcm no nanpaenenus (11 meceua 2023)

»Copapma‘ — pbcr mo Hanpasyaenus (11 mecena 2023)
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Hsmounuk: SoPharma IR — ,,Sales revenues for November 2023 [6].
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Banytausar 6opa (1.95583 1nB./€) ocurypu amirocpodHa cTaOWIHOCT Ha IIEHUTE W Kypca,
HaMaJIsIBaiiky BTy THHSI PUCK TP BHOC/U3HOC KbM EBpo30HaTa, HO orpaHnyaBaiiki MOHETApHUTE
uHctpymenTH. [1pe3 2025 r. EK/ELIb u CoBersT Ha EC moTBBprKAaBaT npuemMane Ha eBpoTo oT |
sayapu 2026 T.; BbBeICHH ca MepKu 3a HabOmroaeHue Ha nenute [9][10][11]. OuakBanu edextn 3a
(dapma cekTopa: MO-HUCKU TPAaH3aKIMOHHU Pa3XOiH, OTHaJaHe Ha YacT OT BayTHUS PUCK U

MO-TIPO3PAaYHU JIOTOBOPHU/IIEHOPA3IIHCH B €BPO.

SWOT ananu3st Ha ,,Codapma‘ ouepTaBa KOMIAHHS C SICHO U3pa3eHU KOHKYPEHTHHU ITPEIMMCTBA,
HO U CbC 3HAUYUMH CTPYKTypHHU orpaHuueHus. OT CTpaHa Ha CHUJIHUTE CTPaHM C€ OTKpOsIBAT
CTaOWJIHUTE NPOU3BOJCTBEHU KalalUTeTH, J0Ope pa3BUTHUT U YCTOWYMB I'eHeprudeH noprdein,
KAaKTO U COJIMTHOTO PETMOHAIHO MPHUCHCTBUE, KOETO OCUTYpsiBa KakTO Mailad, Taka U Ia3zapHa
I'bBKaBOCT. Te3m xapakTepucTHku (OpMHUpAT 31paBa OCHOBA 3a pAcTeX M TO3BOJISABAT HA
KOMIIaHUATA J]a pearupa CpaBHUTEIHO OBP30 KAKTO HA Ma3apHUTE LIMKIIM, TaKa U Ha IPOMEHH B
ThPCEHETO.

CwmieBpeMenHo ,,Codapma‘ ce cOrbckBa ¢ peauia cradboctu. KommanusTa octaBa 9yBCTBUTEIIHA
KbM PpEryJaTOpHU IPOMEHH, KOWUTO CHJIHO BIUSAT BbpPXY LEHUTE M JOCThIa 10 MHas3ap.
JIOI'bJIHUTEITHO IPUCHCTBA 3aBUCUMOCT OT BHOC Ha aKTUBHM CyOCTaHIIMU U €HEPrUiHU PeCcypcH,
KOETO sl MpPaBU YSA3BMMA NpHU IJI100ATHM LIOKOBE BBB BEPUTHTE 3a JOCTaBKU. ['eorpadckara
€KCIIO3UIUS KbM MO-PUCKOBH I1a3apy CHIIO MPEICTABIsABA CTPYKTYPHO OrpaHUYEHHUE.
Bb3MokHOCTHTE ITpe/l KOMITAHUATA Ca CBbP3aHU Hali-Bede C MIPEICTOSAIIOTO IPUCHEINHABAHE KbM
€BpO30HAaTa, KOETO O MOIJIO Ja YJIECHU JOCThIIA J0 KalWUTal M Jla HaMajdu TPaH3aKLIHOHHUTE
pasxoau. PasmmpsiBanero Ha nmapTHbopcTBa B CDMO u R&D cdepara ch3naBa nmoteHuuan 3a
TEXHOJIOTUYEH HAIPEIbK U pas3llupsiBaHe HAa MOPT(HOJINOTO, a MO-HATaThIIHATA AUBEpCU UKL
Ha M3HOCa OM MOTJIa J1a HaMaJIi 3aBUCUMOCTTA OT OT/EJIHU Ma3apH U Ja CMEKYHM BBHHIIHU IIOKOBE.
3amnaxute npen ,,Codapma® BKIIOYBAT 3aCHJIBALMS CE€ LIEHOBM HATUCK M JMHAMHUKaTa Ha
penMOypCallMOHHUTE TOJIUTUKH, KOUTO OrpaHHYaBaT Map>KOBETe B cekTopa. HeOnaronpusataute
nemMorpacku TEHJEHIIMM B pPErvoHa ChUIO BIUSAT BBPXY IBJITOCPOYHOTO THPCEHE, TOKATO
JIOTUCTUYHUTE TMpEeNu3BUKATEIICTBA W HecTaOWJHATa TEOoNOJUTHYecKa cpena 100aBsaT

AOI'BJIHUTCIIHA HECUTYPHOCT.
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3akarouyeHue

AHaM3bT NMOTBBPKJABA Te3aTa 3a OTHOCUTENHA AHTUIMKIMYHOCT HA CEKTOpa M YCTOWYHWB
BBTpeEIIeH na3apeH s Ha ,,Codapma®. Hail-ronsima BomaTuiiHOCT ce HaOJr0AaBa MpH M3HOCA:
craj B MUKa Ha MaHJAEMUATA U JIOTUCTUYHUTE HampexeHus (2020-2021), mocneasan OT CHITHO
Bb3cTaHoBsiBaHe npe3 2023 1. u cMeceHa kaptuHa npe3 2024 r. O4akBaHOTO MpUEMaHe Ha €BPOTO
or 2026 r. HamansBa BaTyTHUTE W TPAH3AKIMOHHHUTE PAa3XOAHM M BEPOSTHO TMOI00psiBa
€KCIIOpTHATA MTPEIBUIUMOCT, IIPH yCIOBUE HA e(DEKTHUBHO YIIPABJIICHHUE HA IICHOBUTE OTPaHUYCHUS

U CHEpTUIHUTE Pa3Xxo/Iu.

H3nos3Bana quteparypa

Euractiv (2024). Bulgarian Pharma Market Gained Post-Pandemic Boost...”, November 14.

[online] Available at: <https://www.euractiv.com/news/bulgarian-pharma-market-gained-

post-pandemic-boost-according-to-new-analysis/>. [Accessed November 2, 2025].

Tsvetkova, A. (2025). “Consumer Awareness and Market Trends in OTC Drugs...”. Pharmacia

(Pensoft). PDF. [online] Available at:
<https://pharmacia.pensoft.net/article/165882/download/pdf/>. [Accessed October 30,
2025].

Mitkova, Z., et al. (2022). Budget Cap and Pay-Back Model...”. Frontiers in Public Health.
[online] Available at:
<https://www.frontiersin.org/articles/10.3389/fpubh.2022.1011928/full, ~ Open  copy:
https://pmc.ncbi.nlm.nih.gov/articlessPMC9691655/>. [Accessed November 1, 2025].

National Statistical Institute (NSI) (2025). Exports and Imports. [online] Available at:
<https://nsi.bg/en/content/7498/exports-and-imports>. [Accessed October 29, 2025].

Sopharma AD (2021). Sales Revenues for February 2021. [online] Awvailable at:

<https://www.sopharmagroup.com/en/in/sales-revenues-for-february-2021-1107>.
[Accessed October 31, 2025].

Sopharma AD (2023). Sales Revenues for November 2023 (11 Months +14%; BG +3%; Export
+21%). [online] Available at: <https://www.sopharmagroup.com/en/in/sales-revenues-for-
november-2023-999>. [Accessed October 30, 2025].

88


https://www.euractiv.com/news/bulgarian-pharma-market-gained-post-pandemic-boost-according-to-new-analysis/
https://www.euractiv.com/news/bulgarian-pharma-market-gained-post-pandemic-boost-according-to-new-analysis/
https://pharmacia.pensoft.net/article/165882/download/pdf/
https://www.frontiersin.org/articles/10.3389/fpubh.2022.1011928/full
https://pmc.ncbi.nlm.nih.gov/articles/PMC9691655/
https://nsi.bg/en/content/7498/exports-and-imports
https://www.sopharmagroup.com/en/in/sales-revenues-for-february-2021-1107
https://www.sopharmagroup.com/en/in/sales-revenues-for-november-2023-999
https://www.sopharmagroup.com/en/in/sales-revenues-for-november-2023-999

Sopharma AD (2024). Individual Presentation/Report Q1-Q2 2024 (European markets —20.3%
YoY). [Accessed November 2, 2025].

Sopharma Group (2024). Consolidated Presentation Q1 2024 (Revenues +9% YoY). [Accessed
October 31, 2025].

Reuters (2025). EU Gives Bulgaria Green Light to Adopt Euro from Start of 2026. June 4. [online]
Available at: <https://www.reuters.com/markets/currencies/eu-gives-bulgaria-green-light-
adopt-euro-start-2026-2025-06-04/>. [Accessed November 1, 2025].

Reuters (2025). Bulgaria Sets Price Controls as Euro Transition Nears. July 30. [online] Available

at: <https://www.reuters.com/en/bulgaria-sets-price-controls-euro-transition-nears-2025-
07-30/>. [Accessed October 29, 2025].
Council of the EU / Ecofin (2025). “Final Acts on Euro Adoption” (summaries via

Reuters/Consilium). July. [Accessed November 2, 2025].

Reuters (2025). EU Ministers Back Bulgaria's Euro Adoption from 2026. June 20. [online]
Available at: <https://www.reuters.com/markets/rates-bonds/eu-ministers-back-bulgarias-
euro-adoption-2026-2025-06-20/>. [Accessed October 30, 2025].

CEIC (2023). Bulgaria Exports: Medicament (USD), 2023 Record ~1.156 bn”. [online] Available
at: <https://www.ceicdata.com/en/indicator/bulgaria/exports-medicament>. [Accessed
October 31, 2025].

89


https://www.reuters.com/markets/currencies/eu-gives-bulgaria-green-light-adopt-euro-start-2026-2025-06-04/
https://www.reuters.com/markets/currencies/eu-gives-bulgaria-green-light-adopt-euro-start-2026-2025-06-04/
https://www.reuters.com/en/bulgaria-sets-price-controls-euro-transition-nears-2025-07-30/
https://www.reuters.com/en/bulgaria-sets-price-controls-euro-transition-nears-2025-07-30/
https://www.reuters.com/markets/rates-bonds/eu-ministers-back-bulgarias-euro-adoption-2026-2025-06-20/
https://www.reuters.com/markets/rates-bonds/eu-ministers-back-bulgarias-euro-adoption-2026-2025-06-20/
https://www.ceicdata.com/en/indicator/bulgaria/exports-medicament

AHAJIM3 HA AKTYAJIHU IPOEKTH HA CBETOBHATA BAHKA

Bacusiena Naranenona®

Pesrwome: Joxnaovm paszenesxcoa oetinocmma na Ceemosnama Oauka kamo eOHa om sooewjume
MENCOYHAPOOHU —(PUHAHCOBU UHCMUMYYUU, HACOYEHA KbM NOOKpenda Ha YCMOU4usomo
UKOHOMUYECKO — pazeumue, Hamanisgeéane Ha OedHocmma U cnpaesane ¢ 2100anHu
npeouszsuxkamencmea. OcHogeH aKyeHm e NOCMABeH 6bpXy AHANU3 HA AKMYAIHUMmMe NpoeKmu,
peanuzupanu npe3 nocieoHume 200UHU 8 PA3IUYHU pe2UOHU Ha ceéemd. B uzcnedsanemo ce
npocneossam OCHOBHUME NPUOPUMEMHU HANPAGLEHUS HA QUHAHCUPAHE — eHeP2emUKa U 3e/leHd
mpaHncgopmayus, UHGPAcmMpyKmypa u mpancnopm, 3zemeoenue u npooo6oJICMEEHA CUsyPHOCH,
8b3CMAH0Bs8AHE Cled KOHQIUKMU U NPUPOOHU OeOCMBUsL, KAKMO U OUSUMATU3AYUsL U YNPAGIeHUe
Ha dannu. Pabomama obpvwa enumanue u Ha npeou38UKAmMeicmeama npeod peaiu3upanemo Ha
npoekmume — 3a0a85HUSL, AOMUHUCMPAMUBHU NPEYKU, HYHCOA OM NPO3PAYHOCL U eDEKMUBHO
ynpagnenue Ha cpeocmeama. Oceen 2n0danHume uUsMepenus, ca 04epmanu U NomeHYuaIHume
ypoyu u ev3modchocmu 3a bvieapus. B saxmouenue, Ceemosnama O6amka ocmasa Kuovosd
CBEMOBHA OpeaHU3ayus, KOSMO upe3 Ceoume NpPOeKmiu He CaMoO OCU2ypséa Kanumai, HO U

Hacvpiaea nojaumuKu 3a COYualHo, UKOHOMUHYECKO U €eKOJIOCUHYHO paseumue.

Knrouosu dyMu Csemosna 6CIHKa, npoexkmu, 3ejleHa enepcus, C6eNO6HA Op2anu3ayusl
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ANALYSIS OF CURRENT WORLD BANK PROJECTS

Vasilena Gaganelova®®

Abstract: The report examines the activities of the World Bank as one of the leading international
financial institutions, aimed at supporting sustainable economic development, reducing poverty
and addressing global challenges. The main accent is placed on an analysis of current projects
implemented in recent years in different regions of the world. The study tracks the main priority
areas of financing - energy and green transformation, infrastructure and transport, agriculture
and food security, recovery after conflicts and natural disasters, as well as digitalization and data
management. The work also draws attention to the challenges facing the implementation of
projects - delays, administrative obstacles, the need for transparency and effective management
of funds. In addition to the global dimensions, potential lessons and opportunities for Bulgaria are
outlined. In conclusion, the World Bank remains a key global organization that, through its
projects, not only provides capital, but also promotes policies for social, economic and

environmental development.

Keywords: World Bank, projects, green energy, world organization

JEL: O10

BbBenenne

CaeroBHara 6aHKa e cb3aajeHa npe3 1944 r. na kondpepenuusara B bpersn Yyzac, CAILL, 3aeqno
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OcHoBHata mucusi Ha CBeToBHaTa OaHKa € Ja Hamaiau OCIHOCTTAa W Ja TMOAO0OpH KU3HCHUS
CTaHJapT Ha XOpaTa, KaTo MoJIoMara CTpaHUTEe C HUCKH U CPEIIHU JTIOXOIM Upe3 (UHAHCHUPAHE Ha
MPOEKTH, TEXHUYEeCKa IOMOI] M KOHCYJNTaHTCKH yciyrd. Cpen KIIOYOBUTE U IIENH ca
HaChpUaBaHETO HA MKOHOMUYECKHSI pacTeX, MoA00psBaHeTO Ha MH(pacTpyKTypaTa, JOCTHIIA 0
o0pa3oBaHKE M 3[paBeOIa3BaHe, KAKTO W YCTOWYMBOTO YIPAaBJICHUE Ha MPHPOIHUTE PECYPCH.
(Who We Are — World Bank (odunmanen caiir), 2025)

Tst urpae cpliecTBeHa pois B MEXKIyHAPOJHATA UKOHOMHUKA, KATO OCUTYPSIBA IBJITOCPOYHHU 3aEMHU
U TPAHTOBE 3a Pa3BUTHE, CTUMYJUPA CTPYKTYPHH pePOPMH U TMOAKPENS WHCTUTYLHOHATHOTO
W3rpaXkaHe Ha JbpXKaBHTE. Ts ChACHCTBA 3a CTAOWJIHOCTTA Ha (PUHAHCOBUTE CUCTEMHU H
HachpyaBa MHBECTUIIMUTE B yoBelkus kanutan u unoBanuute. (The World Bank Group’s Role
in Global Development, 2023)

[Ipoextnte Ha CBeroBHaTa 0aHKa ca MPSKO CBBP3aHW C OCHOBHHTE W LIENH M 3aTOBa TE Ca
HACOYCHHU KbM NOJ00psIBaHE Ha HHPPACTPYKTypaTa, HaMaJsiBaHEe HAa HEPABEHCTBATA U YCTONYNBO
MKOHOMHYECKO pa3BuTHe. Te oOxBamar o0iacTu KaTo 0Opa3oBaHHME, CHEPreTHKa, 3eMejIeine,
Ola3BaHE HA OKOJHATA CPeJla U AUTHTAIH3AINS, KaTO YECTO MPEICTABIISABAT KIIFOUYOB U3TOUHHK Ha
¢duHaHCcHpaHe U excriepTusa 3a te3u abpkasu.( What We Do — World Bank (odunmnanen cair),
2025)

[enta Ha HACTOSIIMSA JOKJIA € Jla CE aHAM3UPAT aKTyaJlHHTE MPoeKTH Ha CBeTOBHATa OaHKa,
TSXHOTO BB3/ICHCTBUE BBPXY COIMATHO-UKOHOMHUYECKOTO Pa3BUTHE HA CTPAaHUTE-OCHE(UIIEHTH

1 OCHOBHHUTC IMPUOPUTECTU HA UHCTUTYHHATA B CbBPEMCHHUTC rI100aTHH yCJioBUH.

OO0ur npersien Ha neifHocTTa HAa CBeTOBHATAa 0aHKA

CBeroBHaTa OaHKa MPEJICTaBIsBA KOMIUIEKCHA HWHCTUTYIIMOHAIIHA CHCTEMa, OOeIUHEHa TOJ
umero ['pynata na CseroBHara Oanka (World Bank Group — WBG), koaTro BKIOYBa MET
B3aMMOCBBP3aHU OPTaHHU3aIUK Che criennuunn GyHKIUK U MaHIaTH. MexayHapoaHaTta 6aHka
3a Bb3cTaHoBsiBaHe u pazsutue (MBPP, IBRD), cp3nanena npe3 1944 r., npenocTaBs 3aeMu U
TEXHHYECKa TIOMOIII Ha CTPAHU ChC CPEIHU JOXOJIU U Ha TT0-00TaTH IbPIKABU C OTPAHHYEH JJOCTHIT
70 MEXIyHApOJHUTE Ta3apu Ha kKamutamu. MexayHapoaHata acoruaius 3a pazputue (IDA),
ocHoBaHa mpe3 1960 r., ocurypsiBa rpaHTOBE M OE3TUXBEHH 3a€MH Ha Hail-OeTHUTE TbpKABU TPU

M3KJTIOUUTETHO ONaronpusTHU ycioBusi. MexayHapoaHata ¢unancoBa kopropauusi (IFC)
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[IOJIIOMara pa3BUTHETO Ha YACTHUS CEKTOP Ype3 MHBECTULMH, 3a€MU U KOHCYJITALUU, HACOUEHH
KbM I0/100psiBaHE Ha OW3HEC cpelara U CTUMYJHMpPAaHE Ha YCTOMYMBOTO MPEANPHEMAYECTBO.
MHoroctpanHaTta areHuus 3a rapantupane Ha uHBectuuuure (MIGA) nmpeanara 3acTpaxoBKH U
rapaHiyy Cpelly MOJIUTUYECKH U HEMKOHOMHYECKH PUCKOBE, KaTo 10 TO3M HauWH HAachpyaBa
[IOTOKA OT HPEKH YYXKAECTPAaHHM HMHBECTULMHU. MEXAyHapOIHUAT LIEHTBD 3a ypeXJIaHe Ha
naBectuimoHHu criopose (ICSID) mbk mpegocTaBst apOUTpaXX U MEIUAIUS TIPH CIIOPOBE MEXKTY
HMHBECTUTOPH U IbPKABU.

Heiinoctra Ha CBeToBHaTa OaHka ce (pMHAHCHpa Ype3 KOMOMHALMS OT KAalWTaJIOBH BHOCKU Ha
CTpaHMTE WIEHKHU, 3aeMH OT MEXIyHApOJHHUTE Nazapu u cooctBenu npuxoau. MBPP ocurypssa
CpeAcTBaTa CH OCHOBHO Up€3 €MHUCUM Ha OOJUTaluH C BUCOK KpeIuTeH peuTuHr, nqokaro IDA
pa3unTa Ha BHOCKH OT I0-00raturte cTpaHu-a0Hopu. GrHaHCHpaHUTE IPOEKTH 00XBAaILaT MIHUPOK
CHEeKTBp OT objactu — MH(pACTPyKTypa, oOpa3zoBaHWE, 3/paBeolna3BaHe, COIMANIHA 3alluTa,
3eMezieNiie, OKOJIHA Cpefa, KIMMarT U JururanHa TpaHcpopmanus. Ilonkpenara ce npenocras
noJ (oopmaTa Ha 3aeMH, TPAHTOBE, FapaHIMK, IPOTPAMHU 3a PE3yJITaTH U IOBEPUTEIHH (POHIOBE.
(World Bank Group, 2025)

bankara npuiara cTporu KpuTepuu Ipu 1mojadopa Ha MPOEKTH, KaTo OLIEHsSBAa HKOHOMHUYECKUTE
YCIOBHA, COLMAJIHMUTE IOKAa3aTeld, MHCTUTYLUOHAIHUS KalaluTeT M ChOTBETCTBHETO CbC
CTpaTerHuecKuTe NPUOPUTETH Ha pa3BUTHE. OcOOEHO BHUMAHUE C€ OT/ENs Ha €KOJIOTUYHUTE U
COLIMAJTHUTE CTAaHAAPTHU U Ha ABJITOCPOYHATA YCTOMYMBOCT HA MPOEKTHUTE.

CaeroBHaTa 0aHKa € TSCHO cBbp3aHa ¢ Opranu3zanusta Ha ooenuHenuTe Hauu (OOH) u akTuBHO
yuyacTBa B U3IbJIHEHHETO Ha LlenuTe 3a ycroiunBo passutue (SDGs), npueru mpe3 2015 . Ta e
KJIIOYOB MMApPTHHOP B MHUIIMATUBH, HACOUEHH KbM M3KOpEHsBaHE Ha OeHOCTTa, 0100psBaHe Ha
0o0pa30BaHMETO, OCUTYpsIBAaHE Ha JOCTBIIHA €Heprus, O6opba ¢ KIMMaTUYHUTE MPOMEHU U
HachbpyaBaHe Ha MEXIYHAapOJHUTE MapTHbOPCTBA. biaronapeHne Ha (UHAHCOBUTE CH H
aHaJIMTUYHU pecypcd, CBeToBHaTa OaHKa uUrpae LEHTpalHa poJis B KOOpJAMHALMATA Ha
r7I00AHUTE YCUIIUSL 3a YCTOMUYMBO pa3BUTHE, CBbP3BAaKM IyOJMYHATa IMOJUTHKA, YACTHUTE

MHBECTHUIIMU U MEXKIYHApOAHOTO chTpyauudecTBo. (International Bank, World Bank Group,
2025)
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AHaJIM3 HA AKTYAJIHUTE IJI00AJIHU IPUOPUTETH

KitouoBuTe HanpasiieHus B AeiiHocTTa Ha CBeTOBHATA OaHKa OTPa3siBaT ChBPEMEHHUTE II100ATHH
MIPUOPUTETH 32 YCTOMUMBO pa3BUTHE. EAMH OT OCHOBHUTE aKIIEHTH € 3€JICHUSAT Mpexo]1 1 bopbara
C KJIMMaTUYHUTE TpoMeHu. 3a guckannarta 2024 r. 6aHKaTa € ocurypuia pekopaaute 42.6 Mipa.
1.J1. 32 KJIUMaTHYHU JCHHOCTH — 0K0JI0 44 % oT 00moTo 1 uHaHCUpaHe, KaTo menTa 3a 2025 1.
€ TOo3u s 1a focTurHe 45 %. 3eneHoTo puHaHCHpaHEe ce pa3riiekaa B TSICHA BPh3Ka C YOBEIIKHUS
KaIluTall — MHBECTULIMUTE B 00pa30BaHUE, 3/IpaBe W COIMAIIHA 3AIIUTa CHIIO CE TPETHUPAT KaTO
4acT OT KJIMMAaTUYHUS IPEXOI.

Jlpyro nOpuUOpUTETHO HANpaBlIEHUE Ca WHBECTUIMUTE B YOBEIIKHS KamuTaj, OOXBallamiu
oOpa3oBaHme, 37paBeorna3BaHe, COIMAIHA 3alIUTa U pa3BUTHE Ha ymeHus. Cien maHaeMusTa ot
COVID-19 3nauenmnero Ha Te3W MHBECTHIIMM HapacHa olle rmoBede — camo B mbpBute 100 nHH
cien n30yXBaHETO Ha Kpu3ara OaHkaTa € o100puiia okoio 16.7 MApI. 1I.1. 32 CBbP3aHH MTPOEKTH.
[TonxonbT € HACOYEH KBbM IBJITOCPOYHA YCTOWYMBOCT 4pe3 ,,MHBECTHIIMM B XOpaTa‘, KOUTO
OCUTypsiBAT OCHOBA 3a YCTOWYMBO MKOHOMHYECKO W counuaiHo passutue. (Human capital
investments are climate investments, 2024)

HNkonomuueckara yCTOWYMBOCT U JUTHTATHATa TpaHCHOpPMAIUs ChIIO 3aeMaT LEHTPAITHO MSCTO
B crparerusita Ha CBeroBHaTa Oanka. [IpubnmsurtenHo 2.6 MipA. Aymid B CTpaHUTe-
OeHe(UIIMEeHTH BCe OLIe HAMAT JOCTBII 0 MHTEPHET, 3aTOBA YCUJIMSTA ca HACOYEHH KbM pa3BUTHE
Ha nudpoBa HHPPACTPYKTYpa, IUTUTATIHA UACHTUYHOCT U yMeHHUsl. Jlururannara tpanchopmanus
Ce pas3riexja KaTo CpEeICTBO 3a NOBUIIABAHE HAa NPOJYKTUBHOCTTA, YCTOMYMBOCTTAa Ha
WKOHOMHKHUTE M COIIMATHOTO BKJIIOYBAHE, KaKTO M KaToO BpB3Ka MEXAY HH(GpacTpyKTypaTta,
YOBEIIKKs KanuTan u 3eneHus npexon. (Digital Transformation,2025)

Cnen mannemusita OaHKaTa akIEHTHpa M BbpPXY COIMalHATa 3allUTa W MOJAKpenara 3a
BB3CTAHOBSIBAaHE, KaTO C€ CTPEMH Ja TMOBUIIM T'bBKABOCTTa HA MHCTUTYIMHTE W Ja 3aIIUTH
ySI3BUMUTE TPYNH — €IEMEHT OT ,,HOBOTO HOPMAaTHO™ B MEXIyHapOAHOTO pa3Butue. (Human
Capital,2023)

[lo oTHomIeHHME Ha peruoHaIHOTO paslpenereHue Ha mpoekture, Iloncaxapcka Adpuka
TPaIUIIMOHHO TMOJy4YaBa HaW-TONSIM Opoil WHUIMATHBH, KOETO TOKa3Ba BHUCOKA HYXIa U
aKTUBHOCT Ha OaHKaTa B peruoHa. A3Ws € BOJEIIa MO U1 Ha KIMMATUYHUTE W JUTUTATHUTE

npoektu, nokaro Jlatuncka Amepuka u Kapuburte ce ornumyaBar ¢ Haif-ronsMm obeMm Ha
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(uHaHCOBHUTE aHTAXKUMEHTH U (OKyC BbpXYy MH(pacTpykTypaTa U ycroiunoctra. B EBpona u
enTtpanHa A3us MPOEKTUTE ca MO-PAaBHOMEPHO paslpeesieHH MEXIY pa3iudyHd TEeMH, KaTo

YeCTO Ce€ aKIIEHTUPA BBPXY MOJEPHU3AIMS U JOOPO yrpaBlieHHE.

AHAJIM3 HA KOHKPETHH AKTYaJHU NPOEKTH

WE-SAFE (Women Employment and Security) Project — Tamun Hany, Unaus

CeeroBHaTa 6anka of00pu 3aeM oT 150 MuiaMoHa Joiapa 3a MOJIIOMaraHe Ha mporpamara 3a
3aerocT u OezonacHocT Ha xeHute (WESAFE) B mara Tamun Hany, uusro nen e ga yBeianuu
y4acTUETO Ha KEHUTE B paboTHATa cuja U Ja NoJo0pH KauecTBOTO Ha 3aeTocTTa 3a 1,6 MuiinoHa
KCHH B Ienus mar. B pamkure Ha maMmmaruara Haa 600 000 xeHw mie moiaydar oOydeHHE U
noakpena 3a mnpodecuoHanHo paszutue, a 18 000 »xeHHW mnpeAmpueMauyd IIe MOJIydaT
WHKyOallMOHHA TMOJKpena 3a ch3gaBaHe Ha coOcTBeH OusHec. [Iporpamara cbiio Taka ce
(dokycupa BBpPXy pa3lIMpsBaHE Ha JOCThIIA O Oe30MacHU OOMISKHUTHsS, TPKU 3a Jela U
BB3PACTHHU XOpa, KAKTO M TPAHCIIOPTHHU PEIICHUS, 32 J]a € HaMaJIST OapuepuTe Mpesl 3aeTOCTTa.
Brorpekn nkoHoMudeckus Harpeabk Ha mata Tamun Hany, yyactuero Ha skeHHUTe B paboTHaATa
cujia OCTaBa € 32 MPOLEHTHU MyHKTa MO-HUCKO OT TOBA Ha MBXKETE, KATO TO € ChCPELOTOUYECHO
OCHOBHO B HHCKOIIJIATEHH HE(POPMAJIHU U CEJICKOCTONAaHCKHU pabOTHU MecTa. Thil KaTo aThT CU
MIOCTaBsl 3a 11eJ1 1a JOCTUTHE NKOHOMMKA Ha cTOMHOCT 1 Tpuimon aonapa a0 2030 r., nporpamara
MpEACTaBIsIBA KIOUOBA MOJUTUYECKA CTHIIKA 32 OTKJIOYBAHE HA HEM3IOI3BAHMS MMOTEHIMAT HA
KEHCKaTa paboTHA cHia.

[Iporpamara, noakpenena ot CBeToBHaTa 0aHKa, I111€ IOJIMIOMOTHE € O-UTMPOKOTO BKIJIFOUBAHE HA
KEHUTE B MKOHOMHYECKATa aKTUBHOCT, KOETO Ile JONpPHHECE 3a IMO-TOJIsIMa MKOHOMHYECKA
YCTOMUYMBOCT M PABEHCTBO MEXKIY IOJIOBETE, Ch3JaBAaHETO Ha PEryJIATOPHU MHCTPYMEHTH 3a
MPUBJIMYaHE HA WHBECTHUIIMU B HECEJICKOCTOMAHCKHS CEKTOpP W 3a MOJKpEeNna Ha MpeanpusTus,
PBKOBOJICHU OT JKEHHU.

[le 6bre ch3maaeHa muaTdopMa Ha MIATCKO HHUBO, MOJKpENEHa OT YacTeH KamuTall, KOSATO Ie
rmomara Ha KeHHTE Ja TOoJy4yaBaT JOCTBI 0 (MHAHCHUpaHE U I MOBHUIIABa OCBEIOMEHOCTTA
OTHOCHO ()MHAHCOBH MHCTPYMEHTH KaTO TapaHIINH M0 3ae€MU 1 MUKPOTPAHTOBE. ,,[[porpamara mie

3aCWJIM IapTHBOPCTBATA C MHAYCTPUATA, AKAACMHUYHUTE CPECAN U YaCTHUA CEKTOP, 3a Ja HO,ZIO6pI/I
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MOOWJIHOCTTA, KMJIMIIHUTE YCIIOBUS M IOCTHIIA HA )KEHUTE 110 GUHAHCHUpaHe*, 3asBrxa Myaepuc
AOnynaxu Moxamen wu Ilpagromna baragap/ku, pHKOBOAMTENIM Ha €KHMa 110

ununuraruara.(World Bank Clears $150M Boost for Women Jobs in Tamil Nadu, 2025)

The Pandemic Fund

Pandemic Fund e mynrunarepaneH (UHAHCOB MEXaHHM3bM, CH3AAJIEH 3a MPEAOTBpATSIBaHE,
noxarotoBka u pearupane (PPR — Prevention, Preparedness, Response) Ha manaeMuu B AbpkaBu ¢
HUCKU M CPeJIHU JTIOXOAM. YTpaBisiBa ce KaTo (PMHAHCOB MHTEpMEIUapeH (POHI M € XOCTBAaH OT
World Bank ¢ texaunuecko ppkoBoacTBo oT World Health Organization. Odunmanso e cb3naaeH
cien peuienue Ha 0opaa Ha CeeroBHaTta 6anka Ha 30 roHu 2022 T.

To3n MexaHW3BbM KMMa 3a LEeN J1a YBEJIMYH JIBJITOCPOYHOTO (pUHAHCHpaHE 3a KamalUTeTH IO
MOATOTOBKA M pearvpaHe Ha MaHAeMHH — 0COOCHO B IbPKaBH, KbJIETO TE3U KalalUuTeTH ca CIadu.
OcHoBeH (hokyc € BbpXy U3rpaKIaHe W/WJIM MOACHUIIBaHE Ha CHCTEMH 3a HaOJIOJIEHHWE U PaHHO
IpeayIpexaeHne, Tab0paTOPHU CUCTEMH U TUAarHOCTHKA, 3/JpaBHA padOTHA CHUJIa K HHTET PHUPAHHS
noaxon ,,One Health® (woBeniko, )KHBOTHHCKO M OKOJTHA Cpe/a 3/IpaBe).

[Ipu craptupaneTo cu GOHABT HAOMPa OKOJIO 2 MIIPA Aojdapa oT okoio 25—27 aonopu. [To-kbcHO
(2024) dbonabT 005BU, Ue € MOOMIH3UPATl HOBU aHTAXXUMEHTH OT OKOJIO 982 MIIH Jonapa U Ch-
¢uHancupane ot Hanm 1,8 Mupa gomapa, ¢ KOETO IOKa3Ba CIIOCOOHOCTTa CH Jla HW3IOJI3Ba
CpeAcTBaTa KaTto KaTaau3aTop.

B nmbpBuTE 1Ba Kpbhra Ha (pUHAHCHpaHE ca pa3NpeAeseHH T'PaHTOBE OT OKoJo 885 MIIH joiapa,
KOUTO Ca ,,KaTalu3upain’ JOMBIHUTEITH HUHBECTUIIUU 32 OKOJIO0 6 MIIPJ 1oJ1apa, MOKPUBANKU 75
JbpKaBH B 6 peruoHa.

[Ipumepen npoekt - oHABT OTIyCHA I'paHT 3a mo4THu 17 MiH nonapa 3a npoekt ,,PROTECT* ¢
Pan American Health Organization u CBeToBHaTa 06aHKa 3a ce/ieM I0KHOAMEPUKAHCKH JbPKaBH,
3a yKpenBaHe Ha JJabopaTopuu U HaOJIr0IeHUE HAa 300HO3HHU 3a00JIsIBAHHUS.

Upe3 WHBECTUIIMH B TIOJTOTOBKA U pearupane, (OHABT UMa 3a 1IelT Ja HaMalld PUCKa OT ObAeuH
MIaH/IEMHUH, KOETO € BaYKHO HE CaMO 3a OTICITHH JbPKaBH, HO U 3a TJI00aHaTa 3[JpaBHA CUTYPHOCT

- ThU KaTo 3ApPaBHU KpHU3U HC IPpHU3HABAT I'PAHUILIN.
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MonensT Ha POHI-KaTAIM3aTOp O3HAYABA, Y€ BCSAKA BIIOJKEHA OT (JOHJIa cyMa MOXKe J1a IOBEJE 10
3HAYUTEIIHO MO-TOJISIM 00eM pecypcH OT Ibp>KaBU, PETMOHAIHY OPraHU3alliu U MApTHLOPH, KOETO
ycuiBa eekra.

@oHapT € mnpuMmep 3a (UHAHCOB HWHCTPYMEHT, MEXKIYHAPOJAHO CHTPYIHHUYECTBO U
MHCTUTYLIMOHAJICH KalaluTeT 3a 3[[paBHa CUTYPHOCT, K0iiTo CBeToBHaTa OaHKa pa3paboTBaT KaTo
MexaHu3bM 3a roToBHOCT. (The Pandemic Fund, 2025)

CeroBHaTa OaHKa TpeKpaTsBa IBJITOTOJMWIIHATA CU 3a0paHa 3a (UHAHCHpPAHE HA MPOEKTH,
CBBP3aHMU C APECHATA CHEPTH

CeroBHaTa OaHKa IpeKpaTsBa IBJITOTOJIUIIHATA CH 3a0paHa 3a (UHAHCUpPAHE HA MPOEKTH,
CBBP3aHH C siipeHaTa eHeprus, U 1ie ObJie OTBOPEHA 3a MOKpena Ha MHUIIMATUBH 32 yIbKaBaHe
KUBOTA Ha CHIIECCTBYBAIINTE PEAKTOPH U 332 YCKOPSBAHE HA PAa3BUTHUETO HA MAJKUTE MOMYITHH
peakTopu B pa3BUBANIUTE Ce CTpaHU. LlenTa e ;a ce maje Ha CTPaHHUTE MO-TOJIsIMa I'bBKABOCT Ja
n30upar Kak Ja OCUTYPAT HAAEKIHA SHEeprus, He0OX0AUMa 3a TIOCTUTAaHE HAa TEXHHUTE LIeTH 3a
pa3BuTHe, OCOOCHO MpPH OYAKBAHOTO TOBEYE OT JBYKPATHO YBEIMYEHHE HAa THPCEHETO Ha
SJIIEKTPUIECTBO B pa3BuBamiuTe ce ctpanu 10 2035 r. Copen CBeToBHaTa OaHKa TOBA I1Ie H3UCKBA
HapacTBaHEe HA WHBECTHIIMHUTE B IMPOU3BOJICTBO, CICKTPOIPEHOCHH MPEXHU W ChXpaHEHUE Ha
eHeprus — ot ceramuute 280 MiIp. WATCKU Joiapa 10 0kojio 630 mipa. EAuHCTBEHUAT 3aeM Ha
CeroBHaTa 0aHKa 3a M3TpaKJaHE Ha HOB S/IPEH KamauuTeT € oTmycHar mpe3 1959 r. — 40
MUJIMOHA Jojlapa 3a MmbpBaTta aroMHa enektporeHTpaiia B Mramus.(World Bank ends ban on

funding nuclear energy, 2025)

Bpb3ka ¢ boarapus

[Ipe3 okromBpu 2024 r. International Finance Corporation otnycHa Ha ,IlomeHcka OaHka™ B
bearapus nearocpouHo ¢unaHcupane B pasMep Ha 140 MuiIMoHa €Bpo, KaTo MOJOBHHATAa OT
CpeIcTBaTa ca NpeAHa3HauY€H!U 3a KIMMAaTUYHH NPOEKTH, a Ipyrara I10JIOBUHA — 3a ITOAIIOMaraHe
Ha JKEHCKOTO IMpeANpUEeMadyecTBO 4pe3 (UHAHCHUpAaHE Ha MaJKU M CPEOHH MPEINpHsTHS,
yYopaBJIdBaHU OT XCHH. OcHoBHaTa oeJI Ha Ta3W HMHBCCTHLHUA € Oa CC€ HaACbpyaT IMO-MaJIKU
npeanpusaTis ¢ GOKyc BBPXY KEHHMTE M Jla ce IMOANOMOIHE MPEXOJbT Ha CTpaHaTa KbM IIO-
YCTOMYUBU UKOHOMUYECKH JAEWHOCTH, OCOOCHO B KOHTEKCTA Ha BUCOKUTE BBITICPOJIHU €MHUCHH.

To3u npumep moka3Ba Kak YacTHHUST CEKTOpP M ()MHAHCOBUTE MHCTPYMEHTHM MoOrar na OblaT
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e(deKTUBEH MEXaHU3bM 3a Pa3BUTHUE, KATO C€ MOOUIM3UPAT OM3HEC PECYPCH U MHBECTUIIUHU, KOUTO
nombaBat nyoamunoto ¢punancupane.( IFC Investment to Boost Climate and Gender Financing in
Bulgaria, 2024)

Jlpyr MHTEpeceH NpOEeKT € MoAnucaH B HadasoTo Ha 2024 r. bwarapus - cropa3yMeHUE CbC
CeroBHaTa 0aHKa 3a NPEJOCTAaBSIHE HAa AHAIUTUYHU M KOHCYJITAHTCKHU YCIYTH IO Iporpama
Reimbursable Advisory Services, HacoueHa KbM yKpEIBaHE HAa HHCTUTYLIMOHATHHS KaraluTeT 3a
MHTETPUPAHO TEPUTOpUAHO pa3BuTHE. OCHOBHATA IIeNl HA Ta3W MHUIMATHBA € J1a TOAINOMOTHE
MUHHCTEPCTBOTO HAa PErHOHATHOTO Pa3BUTHE U IPYTUTE 3aMHTEPECOBAHU CTPAHHU Jla IUTAHUPAT U
peain3upaTr Mo-KauyeCTBEHU PErMOHATHM WHBECTUIUH, KaTO C€ M3MOJ3BAaT BB3MOXKHOCTUTE Ha
CTpyKTypHuTe oHmoBe Ha EBponeiickus cbio3. B pamkute Ha mporpamara ca MpoBEACHU OKOJIO
TpuaeceT oOyueHus] 1 paOOTHMITHUIM 32 TIEPHOJ] OT TPUAECET Mecela, KaTo y4acTBaT pa3InyHH
3aWHTEPECOBAHU CTPAHU U CE CIIOACTAT Hail-00pUTe CBETOBHU MPAKTHKH. Ta3u MHULIMATHBA UMa
3a 1ed Jla MOJKPENH MO-PaBHOMEPHOTO PETMOHAIHO pa3BUTHE B bhirapus, ¢ 0ocoOCH akKIeHT
BBPXY PETHOHUTE C [10-c1a0 MKOHOMUYECKHU PACTEX U MOTSHIIMAT 3a Oo100psiBaHe Ha KamanuTeTa
3a CTpaTeruyecKko IUIAHMpaHe W yrpaBieHue Ha wuHBecTuiuure.(CBeTtoBHaTa OaHKa IIIe
NPEJOCTaBM KOHCYJITAaHTCKa TOJKpeNna 3a W3MBJIHEHHE Ha WMHTETPUPAHUTE PErHOHATHH

WHBECTHIIMH B cTpaHarta, 2024)

3akjaouyeHue

B pe3ynTart Ha mpoBeIeHOTO M3ClIeBaHE MOKeE Aa ce 000011, ye neiiHocTTa Ha CBeToBHATa OaHKa
Ipe3 MOCJIEAHUTE TOANHU CEe XapaKTepHU3HUpa C ICHO n3pa3eH POKyC BbpXY YCTOMUUBOTO pa3BUTHE,
eHepruifHaTa TpaHcpopMalusi, COIMAITHOTO Bh3CTAHOBSIBAaHE U ITU(GPOBU3ALMATA. AKTYaTHUTE 1
MIPOEKTH C€ HACcOYBAaT BCE IO-CHJIHO KBbM CIpaBsiHE C TJ00AIHMUTE MpEAU3BUKATEICTBA —
KJIMMAaTUYHU TPOMEHH, HEPABEHCTBO, IPOJOBOJCTBEHA HECUTYPHOCT M IMOCTKOH(IUKTHO
Bb3CTaHOBsBaHEe. HabmonaBa ce TEHJIEHIMs 3a 3acCHIBaHE Ha MapTHHOPCTBATA C PETHOHAIHH
uHCTUTYUMHU (Hamp. AdpukaHckata OaHKa 3a pa3BuTHe, A3uaTckaTa 0aHKa 3a pa3BUTHE) U 3a
M3MO0JI3BaHe Ha MHOBAaTUBHU (DMHAHCOBU MHCTPYMEHTH, BKIIIOUUTEIHO CMECEHO (pMHAHCHpaHe U
rapaHIMOHHU MEXaHU3MHU.

Onenkara Ha nmpuHOca Ha CBeToBHATa OAaHKA MOKa3Ba, Ye OpraHU3aluaTa IpoabKaBa J1a Urpae

KJIIOYOBa pOJIsi B TOCTUTAaHETO Ha LEIWTE 3a YCTOMYMBO pa3BuThe. Upe3 HMHBECTULIMH B
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uH(ppacTpyKTypa, YhcTa eHeprus, o0pa3oBaHue, 3ApaBeona3Bate u UppoBa UKOHOMUKa OaHKaTa
MoJNoMara M3rpakJaHeTo Ha MO-KOHKYPEHTOCHOCOOHHM W YCTONYMBH HMKOHOMHKH. OcoOGeHo
3HaYMMM ca YCHJIMSTAa 32 HAachbpuaBaHEe Ha 3€JIECHHUS IPeXoJl, HaMmajsBaHe Ha OeAHOCTTa |
110/100psiBaHE HAa MHCTUTYLMOHAJIHUS KalalMTeT B pa3BUBALLUTE c€ cTpaHU. B cblIoTO Bpeme
aHAJIM3bT pa3KpuBa M MPEAU3BUKATEICTBA — OIOPOKPATUYHH 3a0aBsiHUS, HEPaBHOMEPHO
pasmpeneseHe Ha CpeCTBaTa U HYX/1a OT 0-100bp MOHUTOPHUHT Ha pE3yJITaTUTE.

B 3akmouenue, CBeToBHaTa 0aHKa JI0Ka3Ba, Y€ 0CTaBa BOJIEIIA CBETOBHA OpraHU3alus B yCUIMTA
3a yCTOMYMBO MKOHOMUYECKO U COLMAIIHO pa3BuTue. Pois u me npoabinku Aa Obie pellasaiia 3a
MIpeoI0JsiBaHe Ha ObJICIINTE IPEIU3BUKATENICTBA, CBEP3aHU C KIIMMAaTHUYHUTE, TEXHOJIOTHYHUTE U

COIIMAJIHHUTC HpO6HeMI/I.
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CBDCS: TRANSFORMING THE BANKING LANDSCAPE

Javier Forcada Ferrandiz!!

Abstract: The emergence of Central Bank Digital Currencies (CBDCs) marks one of the most
significant transformations in modern finance. As digital versions of sovereign money issued by
central banks, CBDCs aim to merge the efficiency of digital payments with the trust and stability
of traditional currency. Over the past decade, technological advances and the rise of
cryptocurrencies have accelerated central banks’ interest in creating their own digital alternatives
(BIS, 2023). This paper explores how CBDCs could reshape the global financial landscape—
offering faster and cheaper payments, promoting financial inclusion, and increasing
transparency—while also posing serious challenges for the traditional banking sector (IMF,
2023). By allowing citizens to hold money directly with central banks, CBDCs could reduce
deposits in commercial banks, affecting their funding models and liquidity management. Case
studies from the Bahamas, Nigeria, China, and the European Union show that success depends on
thoughtful design, public adoption, and strong regulatory coordination (ECB, 2022; Central Bank
of the Bahamas, 2020). Looking ahead, the expansion of CBDCs seems inevitable, but their impact
will hinge on how well innovation is balanced with financial stability (BIS, 2021). If managed
prudently, CBDCs could modernize global finance and foster inclusion; if not, they risk disrupting

the very foundations of banking as we know it.
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Introduction

The rapid digital transformation of modern economies has fundamentally altered how money is
created, transferred, and stored. Fintech innovation, the widespread adoption of mobile banking,
and the rise of cryptocurrencies have challenged traditional financial infrastructures and spurred
central banks to reconsider the future of sovereign money (IMF, 2022). As cash usage declines
globally and digital transactions become ubiquitous, ensuring that public money remains relevant,
reliable, and accessible has become a critical objective for monetary authorities. CBDCs have
emerged as a key instrument to meet this challenge.

Designed as secure, digital representations of sovereign currency, they aim to preserve the
advantages of central bank money — such as risk-free status and legal tender protection — while
integrating the efficiency and immediacy of digital payment technologies. The momentum behind
CBDC:s is striking: from early experiments in the Bahamas and Nigeria to large-scale pilots in
China and design-oriented proposals in Europe, nearly every major central bank is now exploring
this innovation (BIS, 2023; People’s Bank of China, 2022; ECB, 2023).

However, this rapid development raises important questions. A CBDC that is widely accessible to
citizens could alter the structure of financial intermediation, reshape liquidity flows in the banking
sector, and introduce new operational, regulatory, and macrofinancial challenges. This paper
examines these implications, offering a comprehensive analysis of CBDCs’ characteristics,
potential benefits, associated risks, and evolving international experiences, before assessing the

broader outlook for financial stability and the future of banking.

Characteristics, and impact on the bank risk management industry

Key Functional Features of CBDCs

Central Bank Digital Currencies differ from existing digital payment instruments in both purpose
and architecture. While digital bank deposits are liabilities of commercial banks, CBDCs constitute
direct liabilities of the central bank, giving them an inherently “risk-free” status (BIS, 2020). Their
technological design varies across jurisdictions, but all CBDCs must define whether they operate
under a token-based model — where value is transferred through the digital equivalent of cash — or

an account-based model, which resembles traditional bank accounts. Many central banks favor
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hybrid or two-tier models in which private intermediaries play a significant role in distribution,
customer onboarding, and compliance management, thus preserving competition and innovation
while relieving central banks from assuming operational burdens (ECB, 2022).

A further distinguishing feature is programmability, which enables automated execution of
transactions under specific conditions—useful for targeted subsidies or emergency relief.
Additionally, many pilot projects explore offline functionalities that allow users to transact during
network outages, increasing resilience during crises. These design choices reveal the complexity
of developing a CBDC that is efficient, secure, inclusive, and compatible with existing financial

infrastructures.

Potential Benefits for Financial Systems

One of the most widely cited advantages of CBDCs is their potential to improve payment
efficiency. Current cross-border payment systems remain slow, costly, and fragmented due to
reliance on correspondent banking networks. A CBDC operating on a unified digital ledger could
enable near-instant settlement and substantially reduce transaction costs (BIS, 2021). This
improvement would be particularly beneficial in regions where remittance flows play a central
economic role.

CBDCs also hold significant promise for enhancing financial inclusion. In countries where large
portions of the population lack bank accounts, CBDCs can provide universal access to digital
finance through low-cost, easy-to-use wallets, reducing dependency on cash and expanding
economic participation (Central Bank of the Bahamas, 2020). By offering a secure alternative to
volatile private cryptocurrencies and unregulated mobile-money systems, CBDCs strengthen
consumer protection and monetary sovereignty.

Transparency is another key benefit. CBDC transactions can be traced more effectively than cash,
allowing better detection of illicit activity while maintaining privacy through tiered identity
verification systems. Governments may also use CBDC infrastructures to distribute social transfers
more efficiently, reducing leakage and fraud (IMF, 2022). All of these elements highlight how
CBDCs could address long-standing weaknesses in traditional financial systems.
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Risks and Challenges for Commercial Banks

Despite their potential, CBDCs present serious challenges for commercial banks. One of the most
prominent risks is deposit disintermediation. If citizens shift a substantial portion of their deposits
into CBDC wallets — especially during periods of uncertainty — banks could face liquidity
constraints, increased funding costs, and reduced lending capacity (ECB, 2022). While safeguards
such as holding limits or non-interest-bearing CBDCs may mitigate these effects, the risk cannot
be fully eliminated.

CBDCs also introduce new operational and cybersecurity challenges. A national digital currency
must be resilient against cyberattacks, technical failures, and data breaches. The reputational risks
of a CBDC malfunction could be severe, potentially undermining public trust in the monetary
system itself (IMF, 2023). Furthermore, the introduction of CBDCs may erode banks’ traditional
role as providers of payment services, forcing them to redefine their value proposition in a more
competitive digital environment.

These challenges indicate that the successful implementation of a CBDC requires careful

calibration between fostering innovation and preserving financial stability.

Current case studies and international perspectives: Implementations and projects

Retail CBDC Experiences: Bahamas and Nigeria

The experience of the Bahamas and Nigeria offers valuable insights into the opportunities and
limitations of early CBDC deployments. The Bahamas’ Sand Dollar represents the world’s first
fully fledged retail CBDC, designed to improve financial inclusion and enhance resilience in an
archipelago where traditional banking services are often geographically limited (Central Bank of
the Bahamas, 2020). Its rollout demonstrated that a CBDC can provide essential payment
infrastructure during natural disasters, particularly when physical banking branches or ATMs
become inaccessible. Nevertheless, despite the strong institutional commitment, adoption has been
gradual. Surveys indicate that many residents still prefer cash or established digital payment
solutions, suggesting that technological readiness must be accompanied by clear consumer
incentives, broad merchant acceptance, and widespread financial literacy campaigns.

Nigeria’s eNaira, launched in 2021, has faced similar adoption challenges but in a considerably

different socioeconomic environment (Central Bank of Nigeria, 2021). Nigeria has an extensive
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mobile-money ecosystem dominated by private providers such as Paga and Opay, creating a
competitive landscape in which the eNaira must offer clear and distinctive advantages. Although
the government integrated the eNaira into public social programs and attempted to incentivize
merchants, uptake remained limited. Technical onboarding difficulties, limited awareness, and
the perception that CBDCs offer few additional benefits relative to existing services have hindered
diffusion.

These experiences highlight an essential insight: CBDCs face not only technical and regulatory
hurdles but also behavioral and cultural ones, as users weigh convenience, trust, and familiarity in

their adoption decisions.

Large Market Pilot: China’s e-CNY

China’s e-CNY is the most prominent CBDC initiative globally in terms of scale, technological
sophistication, and strategic relevance.

The project benefits from China’s deeply digitalized payment ecosystem, where private platforms
such as Alipay and WeChat Pay dominate everyday transactions (People’s Bank of China, 2022).
By leveraging a two-tier distribution model, the e-CNY enables commercial banks and payment
firms to handle front-end services while the central bank retains full control over issuance and the
core ledger infrastructure. This hybrid architecture reduces operational burdens on the central bank
and aligns with China’s emphasis on public-private complementarity in payment markets.
Several innovative features distinguish the e-CNY. Offline transaction capabilities allow device-
to-device transfers without network access, increasing resilience during emergencies or in remote
areas. Programmability enables targeted subsidies, expiration-based incentives, and specific-
purpose payments for government programs. “Controllable anonymity” seeks to balance privacy
for small transactions with traceability for larger ones, addressing the dual demands of data
protection and regulatory oversight. Beyond domestic applications, China is exploring cross-
border CBDC use through the mBridge project—a development with potential implications for

global currency competition and international settlement infrastructures.

The European Approach and Cross-Border Initiatives
The European Union’s Digital Euro project reflects a contrasting approach grounded in legal

certainty, privacy protection, and systemic stability (ECB, 2023). Unlike China’s rapid, pilot-
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driven strategy, Europe emphasizes extensive stakeholder consultation, legislative harmonization,
and a gradual phased architecture. The ECB has stressed that the Digital Euro must complement
— not replace — cash, and that safeguards such as holding limits and non-remuneration
mechanisms are essential to avoid excessive deposit flight from commercial banks. This cautious
approach stems from Europe’s large and interconnected banking system, where abrupt changes
to liquidity structures could have destabilizing ripple effects.

At the cross-border level, multi-CBDC experiments such as Project mBridge, co-led by the BIS
Innovation Hub, have begun addressing longstanding inefficiencies in international payments
(BIS, 2022). These pilots explore how shared settlement platforms can reduce cross-border
transaction costs, increase transparency, and improve settlement speed between participating
central banks. However, they also reveal significant challenges: differing regulatory frameworks,
privacy expectations, capital movement restrictions, and data-sharing rules all complicate
interoperability.

These issues underscore that the global future of CBDCs will depend not only on technological

choices, but also on political coordination, trust, and regulatory harmonization.

Future Outlook and Conclusions

Regulatory and Monetary Policy Implications

As CBDCs mature from pilot projects to prospective national infrastructures, regulators face a
complex array of policy questions. One major concern is the potential for deposit migration from
commercial banks to CBDC wallets. While holding limits and tiered remuneration mitigate this
risk, they require continuous recalibration to reflect evolving market conditions (IMF, 2023).
Additionally, the presence of a CBDC may alter the transmission of monetary policy; for example,
it could strengthen the link between policy rates and retail interest rates if central banks choose to
remunerate CBDC holdings, though most designs currently avoid interest-bearing structures to
preserve financial stability.

Cybersecurity and operational resilience are emerging as dominant regulatory priorities. A CBDC
must operate without outages or breaches, as disruptions could undermine public confidence not
only in the digital currency but also in the broader monetary system. Regulators must therefore

impose rigorous requirements for encryption, network redundancy, authentication standards, and
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contingency arrangements. Internationally, CBDCs introduce complex issues for cross-border
capital flows, sanctions enforcement, and anti-money laundering obligations. Achieving
meaningful interoperability will likely require global agreements on data governance, digital
identity standards, and dispute-resolution mechanisms.

Strategic Adaptation for Commercial Banks

For commercial banks, the transition to a CBDC-enabled financial ecosystem demands proactive
strategic adaptation. CBanks will need to strengthen liquidity buffers, refine stress-testing
models that account for CBDC-driven outflows, and diversify funding sources. Digital
transformation will be essential; banks must upgrade their IT systems to interface seamlessly with
CBDC infrastructures, integrate CBDC wallets into their product offerings, and enhance
cybersecurity measures to protect increasingly digital customer interactions (BIS, 2021).

The competitive landscape may also shift. If payment services—historically a significant source
of customer engagement—become partially disintermediated by CBDCs, banks may need to
differentiate themselves through value-added financial services, advisory capabilities, digital
identity management, or secure data-driven products. At the same time, CBDCs could create new
business opportunities. Banks could serve as onboarding intermediaries, custodians of digital
identity credentials, or providers of smart-contract-based financial solutions built upon CBDC
rails. Institutions that embrace innovation and respond flexibly to regulatory guidelines are more
likely to preserve relevance in the digital financial era.

Conclusion

CBDCs represent a decisive moment in the evolution of sovereign money. They carry the potential
to enhance financial inclusion, modernize payment systems, strengthen transparency, and
reinforce monetary sovereignty. Yet these benefits coexist with significant risks, particularly for
banking stability, operational resilience, and monetary policy implementation. The international
experience shows that technological sophistication alone is insufficient: user trust, legal clarity,
and thoughtful incentive structures are indispensable for successful adoption.

The future role of CBDCs will depend on careful regulatory calibration, prudent design choices,

and sustained cooperation among central banks, commercial institutions, and international
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organizations. If well implemented, CBDCs could foster a more resilient, inclusive, and efficient
global financial system. If poorly designed or excessively disruptive to existing intermediaries,
they could amplify instability and undermine long-standing elements of the financial architecture.
The challenge for policymakers is therefore not whether CBDCs should exist, but how they can
be introduced responsibly in a way that maximizes public benefit while minimizing systemic

risk.
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3EJIEHOTO ®UHAHCHUPAHE HA INOIEHCKA BAHKA

HBeauna Xpucrona'?

Pestome: B ycnosuama ma 3acuneHu KIUMAMUYHU NPOMEHU U CIPeMedC KbM YCMOUYUBO
UKOHOMUYECKO passumue 3ej1eHomo @QuHaHcupane npuooobusa 6ce no-20JAMO 3HAYEHUe 6
oetinocmma Ha uHancosume uHcmumyyuy. bankosusm cekmop uma Ki0¥o8a poisi 6 npoyeca
Ha Npexo0 KbM NO-4UCma UKOHOMUKA, KAMO HACOYBA CPEOCmBa KbM eKOJIOSUYHO YCMOUYUBU
npoekmu u uHuyuamueu 3a masu yeir. Hacmoswusam 0oknad paszenexncoa Npakmuyeckomo
npuodICene Ha 3e1eHomo Qurancupane 6 oetinocmma Ha llowencka 6anka - eOna om odewjume
banku 6 Bvieapus, omauvasawa ce ¢ akmusHa noaumuxa 6 masu ooaracm. Toil uma 3a yen oa
AHAMU3UPA CMPYKMYypama, Mexawuzmume u egekma om 3eieHume @OUHAHCOBU NPOOYKMU,
npeonazanu om 6aukama. B pamxume ma uzcnedsamemo ce paszenexcoam 6uooseme 3eieHU
Kpeoumu - 3a OOMAKUHCMEA U OU3HeC KIUEeHMU, KAKMO U MeXCOYHApOOHUme napmubopcmed ¢
Esponetickama banxa 3a év3cmanosssane u pazsumue, Eeponetickama unsecmuyuonna 6anka u
Mesicoynapoonama (urancosa KOpnopayus, 4pe3 KOUmo ce 0CUcypasam eapanyuu U Kanumai 3a
yemouiyusu uneecmuyuu. Hanuunume oannu u mexnuam aumanusz noxazeéam, e Ilowencka 6anka
omnycka Hao 260 munuona espo 3eienu Kpeoumu npes nocieoHume 200UHU, Kamo cpeocmseama
€a HACOYEeHU KbM eHePIUIHA e(heKMUBHOCH, 8b300HOBAEMU eHePSULIHU USIMOYHUYU U YCTNOUYUBO
cmpoumencmeo. Bnocieocmeue ce ycmanoeseam nonodxcumennu egekmu noo gopmama Ha
HAMANeHU 8b2NePOOHU eMUCUU, NO-HUCKU eHEPSULHU PA3Xo0u U CMUMYIUPAHe HA YCMOUYUSU
ousHec npakmuxu. B 3axnmouenue, 3enenomo @uuancupamne ce ymewvpicoaéa KAmo OCHOBEH
cmpamezudecku npuopumem ua Ilowencka Oanka, Koumo He camo NOOKpens eKOJOSUYHUS.

npexoé, HO U Cb30A6a4 UKOHOMUYECKU NOI3U 3a 061446071’16’0”10 u Kiuenmume.
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GREEN FINANCING OF POSTBANK

Ivelina Hristoval3

Abstract: In the context of increasing climate change and the goal of sustainable economic
development, green financing is becoming more and more important for financial institutions. The
banking sector has a key role in the transition to a cleaner economy by directing money toward
environmentally friendly projects and initiatives. This paper examines how green financing is
applied in the activities of Postbank - one of the leading banks in Bulgaria with an active policy
in this area. The study aims to analyze the structure, mechanisms, and effects of the bank’s green
financial products. It explores the types of green loans offered to households and business clients,
as well as Postbank’s international partnerships with the European Bank for Reconstruction and
Development, the European Investment Bank, and the International Finance Corporation, which
provide guarantees and capital for sustainable investments. The available data show that Postbank
has granted more than €260 million in green loans in recent years. The funds are focused on
projects related to energy efficiency, renewable energy sources, and sustainable construction. The
available data and their analysis indicate that Postbank has provided over €260 million in green
financing in recent years, with funds directed toward energy efficiency, renewable energy sources,
and sustainable construction. Positive effects have been observed in the form of reduced carbon
emissions, lower energy costs, and the promotion of sustainable business practices. In conclusion,
green financing has become an important strategic priority for Postbank because It supports the
environmental transition while also creating economic and social benefits for its clients and for

society as a whole.

Keywords: green financing; Postbank; sustainable development; green loans; international

partnerships
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YBoa

3eneH0TO (PMHAHCUpAHE 3aeMa BCE I0-BAXKHO MSCTO B OAaHKOBHUS CEKTOpP B KOHTEKCTa Ha
KJIMIMATUYHUATE IIPOMEHU U €BPONECUCKUATE NOJUTHUKY 32 YCTOMYMBO pa3BuTHe. TO mpencrasisiBa
HACOYBAaHE HA KalUTaJl KbM €KOJOTHYHO OTTOBOPHHU MPOEKTH, KOUTO ChYETaBaT MKOHOMUYECKH
pacTex ¢ onasBane Ha nmpupoaaute pecypcu (European Commission, 2023; EIB, 2024).
EBponeiickuar 3eneH nakT 1 TakcoHOMuUsTa Ha YCTOWYMBUTE JEHHOCTH 3a/1aBaT o0Ila pamMKa 3a
olnpejessiHe Ha ,,3€JIEHU" MHBECTULIMM, KOETO CTUMYJUpa U ObIArapckute OaHKH Ja pa3BUBAT
COOCTBEHU MPOAYKTH B Ta3u nocoka (BNB, 2023).

Karo vact ot Eurobank Group, KosiTo 0KJ1a/iBa pa3mupsiBaHe Ha YCTOHYMBOTO (prHAHCUpaHE U
Hanpeabk o ESG nenure B peruona Ha FOrousrouna Espona, Ilomencka 6anka npuiara Te3u
MIPUHIUIN U TH ajanTupa KeM Obarapckus nasap (Eurobank Group, 2024).

HacrosimusaT goknan uMa 3a 1en j1a aHanusupa posisita Ha [lomencka OaHka B pa3BUTHETO Ha
3€JIeHOTO (MHAHCHpaHE y Hac, KaTo IMpeJCTaBsi HEWHUTE MPOJIYKTH, MapTHbOPCTBA C

MCKAYHAPOAHU MHCTUTYIIUHU U e(beKTa OT pCAIM3UPAHUTEC 3CJTICHN NHBCCTULIUU.

ChBIIHOCT ¥ 3HAUYEHHE HA 3eJIEHOTO Q)nHchnpaHe

3eneHotro ¢uHAHCHpaHE € MPOLEChT Ha HACOUBAHE HA KamuTal KbM MPOEKTH, ACWHOCTH U
WHUITMATHBY, KOUTO UMAT 32 I1eJ1 J]a TOCTUTHAT TTOJIOXKHUTEIICH EKOJIOTHYeH e(DeKT - KaTO HalpuMep
HaMaJIsIBAaHE HA EMUCHHTE Ha TAPHUKOBY Ta30Be, MOBUIIIABAHE HA eHEepruiiHaTa e(eKTHBHOCT WIIN
omasBaHe Ha mpupoaHuTe pecypcu. Criopea Bonkep bpron (Volker Briihl, 2021, pp. 323-330)
3eNeH0TO (PMHAaHCUpaHe 00XBalla BCUYKHA (MHAHCOBU MHCTPYMEHTH U MEXaHU3MH, HACOYEHH KbM
MOJIKpeTia Ha €KOJIOTUYIHO YCTOWYHBH MTPOCSKTH U MHBECTHIIHH.

OcHOBHHTE TIIeIM Ha 3€JICHOTO (MHAHCHUPAHE BKIIOYBAT: IOBHWINIABAHE Ha CHEPrHUiiHATa
€(EeKTUBHOCT - OTITyCKaHe Ha KPEeIUTH WJIH HHBECTULIUHU 32 MOJICPHU3AIINS HA CTPA/IU, MHCTAIAIUN
C HHCKa KOHCYMaIlusi; HachpyaBaHe Ha Bb30OHOBSIEMHU CHEPTHIHHI U3TOYHUIIN - PHUHAHCUpAHE HA

BATBbPHH, CIBHYCBU, BOAHHU WIHW JPYIru YCTOI\/'I‘-II/IBI/I eHepFI/II)’IHPI CHOPDBIKCHHA, OIla3BaHC Ha
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npUpojaTa W YNpPaBICHHE HAa PECypCUTE - HHHUIMATHBH 3a 3allMTa Ha BOJMTE, IOYBHTE,
O0MOpa3HOOOpa3neTO, IIUPKYJISIPHA HKOHOMHKA.

Crnopen myommkanus Ha Lloyds Banking Group, 3eneHoro ¢puHaHCcHpaHe moaromMara eKoJIOTHIHO
OTTOBOPHM JCHHOCTH, KaTO OAaHKHUTE BCE MO-Y€CTO HACOYBAT CPEJICTBA KbM YCTOMUYMBHU MPOCKTH,
HarpuMep M3rpaxkaaHe Ha BATHPHU U cojapHu mapkose (Lloyds Banking Group, 2024). Upes
MIOCTUTAHETO Ha TE3H LIEJH, 3eJICHOTO (PMHAHCHPAHE TIoJIIIoMara mpexoa KbM HUCKOBBIJIEPOIHA
MKOHOMHMKA ¥ HaMaJIsiBa pUCKa OT OBACIIN €KOJIOTUYHY U (PMHAHCOBU HEOIArOmOIyusl.

B mpakTthkaTta ce M3MON3BAT pazNUYHM MHCTPYMEHTH 3a 3e€JeHO (PUHAHCHpaHEe, Cpell KOUTO:
3€JICHH KPEIUTH - 0aHKOBH 3a€MH, OTIIYCKaHU C HAMEPEHHUETO CPEIICTBATA J1a ObJIaT U3Pa3X0IBaHH
3a,,3€JICHH " TPOEKTH; TAPAHIIMOHHU CXEMH - PUHAHCOBH HHCTPYMEHTH, Ype3 KOUTO CE IIOEMa YacT
OT PHCKa MMPH 3eJICHUA IPOSKTH (HAPUMEDP JbprKaBHA MM HHCTUTYIIMOHAIHA TapaHIlys), C el J1a
Ce HAChPYM YACTHUSAT KANUTAI Ja ydYacTBa; 3€JeHU oOJmranuu U (OHIOBE - OOIUTANU WA
(GOHIOBE, YMATO EMHCHUS € HAacOoueHa KbM IPOEKTH C €KoJormyHa men. Hampumep cropen
EBpomneiickus 3e1eH 00IUralMoOHeH CTaHAapT TE3U OOJIMTAIMU TOKPEIIAT HHBECTUIIUH B 3CJICHH
TEXHOJIOTUH, CHepruiiHaTa e()eKTUBHOCT U ycToiuuB TpancnopT (European Commission, 2023).
Te3n HWHCTPYMEHTH J1aBaT BH3MOXKHOCT 3a MOOWIM3UpPAHE HAa KalWUTal B TOJSIM Mamiao,
yBEJIMYaBaT MPO3PAYHOCTTA M HaMAIIIBaT MH()OPMAIIMOHHUTE HEIOCTATHIIM B 3€JICHUS Ta3ap.
bankuTe uMaT KJIFOUOBA POJIs KaTO MOCPEAHHIIM MEX]y HATHUHUS KalUTall U PEATHUTE 3€JIeHU
npoektr. Te ocurypsiBat GUHAHCHpaAHE, aHATH3UPAT W yIPABIABAT PUCKA, KAKTO U TapaHTHpaT,
Y€ NPeIOCTABEHUTE CPECTBA ICUCTBUTEIIHO OATIOMAraT yCTOMYMBH IEMHOCTH. B TO3M KOHTEKCT
OaHkuTe HacoyBaT ()MHAHCOBUTE TOTOIM KBbM CEKTOPH U MPENNPHUITHsS, KOUTO HMAaT
MOJIOKUTETTHO ~ BB3ACHCTBHE BBPXY OKOJHATa cpeda U MOANOMAarar mpexoja KbM

HHUCKOBBIIICPOJHA NKOHOMHUKA.

ITomencka 0aHKa KAaTO YYACTHHK B 3€JIeHOTO (MHAHCHPaHe

[Tomencka 6anka € 9acT OT MeXIyHapoaHaTa ¢puHancoBa rpymna Eurobank Group, kosito onepupa
Ha HSKOJKO eBpoleicku maszapa, BkmountenHo [vpuus, Kumbp, CwpOus u bowiarapus.
[IpunaanexxHocTTa KbM CTa0WJIHA W BHCOKO KalMTalIM3MpaHa Tpyla M OCUTYpsBa CHIIHA
¢uHaHCOBA TMO3MLUSA U JOCTBII 10 MEXAYHApOJIHU MPAKTUKU, KOETO IOMPHUHACS 3a HEHHOTO

yctoiunBo pa3zsutue (Eurobank Group, 2024).
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bankara e cpen Boaemute net 6aHku B bbirapus mo akTUBM M MMa 3HAYMTENEH 51 KAaKTO B
KOPIIOPATHBHOTO, Taka M B OTpeduTeackoro bankupane (Postbank, 2025, p. 20). Ta3u mo3urs
¥ [I03BOJIsIBA J1a ObJIe ABUTraTe/ Ha HOBU 3ejieHu U ESG nnunmatuBu B 0ankoBus cekrop (Postbank,
2025, p. 12).

I'pynara Eurobank npumara BceoOxBaTHa cTpaTerus 3a yCTOWYMBO pa3BUTHE, CTPYKTypUpaHa
OKOJIO JiBa OCHOBHH cThJ0a - Operational Impact Strategy u Financed Impact Strategy. ITspBusiT
€ HACOYCH KbM HaMaJsIBAHE HA €KOJIOTMYHUS OTIEYaThK OT COOCTBEHATa JNEHHOCT, a BTOPHST -
KbM HACOYBAHE HA KAMUTAIA KbM yCTONYHMBH MPOCKTH U 3elieHu naBecturu (Eurobank Group,
2024, pp. 51-53). B noknaga Environmental Report 2024 ce mocouna, ue Eurobank e npoextupana
U TIpujiara CBOsiTa CTPATerus 3a YCTOMYMBOCT, BKIIIOYBAIAa KOHKPETHH LEIU M aHTAKUMEHTH 10
Te3U /Ba cThiba. ToBa moka3Ba MHTErpupaH noaxona kbM ESG ynpaBieHuero, KoMTo mocras
aKIIEHT BBPXY IBJITOCPOYHATA TpaHChopManus Ha GuHaHCOBHS cekTop. B brirapus IlomeHcka
O0aHka ajanThpa Ta3u paMKa 4pe3 BbBexkaaHe Ha BbTpemiHU ESG monutuku, oOyudeHus u
MpoLEypH 32 OlLIeHKa Ha exonoruuHute puckose (Postbank, 2025, pp. 18-21). 1o To3u HauuH
riiobamHaTa CTpaTerus Ha rpynara ce MPEeBphINa B PEATHO MPUIOKHUMA TPAKTHKA B MECTHUS
0OAaHKOB KOHTEKCT.

[IspBuTe 3eneHu npoaykt B [lomencka 6anka ca BbBeAeHHU B HauanoTo Ha 2020-Te roauHu, B
KOHTeKcTa Ha mo-mmupokara ESG ctparerus Ha 6ankarta u Ha Eurobank Group. [Tomencka 6anka
¢ mbpBaTa 0aHKa B brirapusi, KOsATO Ch3/aBa CIEIUAIM3HPaHa CTPYKTYpPa 32 YCTOMYNBO pPa3BUTHE
- ,,Green Board“ u 3Beno ,,Environmental Office®, otroBapsinmu 3a koopaunarusta Ha ESG
ununmatusute (Postbank, 2024c; Postbank, 2025, pp. 18-21). ,,Green Board“ cmemu 3a
WHTETPUPAHE Ha EKOJOTMYHUTE KPUTEPUU BHB BBTPEIIHUTE MOJUTHKM Ha OaHKaTa, JOKaTo
,,EKOJIOTHYHUAT O(PUC KOHTPOJIMpPA H3MBJIHEHUETO HAa WHUIMATHBUTEC 3a HaMaJIBaHE Ha
BBIVICPOJHUS OTIEUaTHK M Mojo0psiBaHe Ha pecypcHara edextuBHOCT (Postbank, 2023). Taka
[Tomencka 6aHKa MOCTENEHHO YTRBPIK/1aBa MO3UIMSITA CH KaTO €JHa OT BOJCIIUTE HHCTUTYIIHH B

B’bﬂrapl/lﬂ B 00J1aCTTa Ha 3€JICHOTO (pI/IHaHCI/IpaHe.
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3esienn kpeauTHH NpoaykTH Ha [lomencka 6aHka

3enenu unomeunu Kpeoumu 3a OOMAKUHCMEd

Te ca npennazHayeHu 3a PU3NIESCKH JIUIIA, KOUTO KETAsAT Ja 3aKYIISAT UIIU MOJACPHUUPAT KIITUIIA
C BHCOKa cHepruiiHa edektmBHOCT. OCHOBHATa I HA TE3M KPEAUTH € Jia IOJIOMOIHAT
WHBECTUIIMM B HUMOTH C CHEPIHMEH KJac A WM I0-BUCOK, KaKTO M IIPOEKTH, CBBP3aHU C
mooOpsiBaHe Ha EHEPTUUHUTE XapaKTEPUCTUKU — TOIIOM3OJAIMs, HOBA JOrpamMa, COJapHH
MaHeJM WA OTOIUIMTEIHA CHCTeMHU ¢ HUCKa koHcymanwms Ha eHeprus (World Finance, 2024).
bankara npeiara npedepeHIMATHN YCIOBUS TPU ONPEACICHH KPUTEPUH 32 YCTOMYMBOCT Ha
HMMOTa, BKJIFOUMTEIIHO TI'bBKaBM CPOKOBE Ha H3ILIAlllaHE M BHCOKA CTENeH Ha (DMHAHCHPAHE.
W3uckBaHeTo 3a CHEPrHEeH CepPTH(PUKAT TapaHTHpa, Y€ CPEJICTBATa C€ HACOYBAT KbM OOCKTH,

OTrOBapsIy Ha CbBPEMEHHUTE CTAaHIAPTHU 3a eHepruiiHa edexruBHocT (Postbank, 2024a).

3enenu 6usnec kpeoumu

B kopnopatuBHus cermeHT IlomieHcka OaHka HacouBa yCWJIMATa CH KbM IOAKpena Ha
MPEANPUATHS, KOUTO UHBECTHPAT B MO-UUCTAa U CHEPrHUIIHO €(EeKTMBHA MKOHOMHUKA. 3€JICHUTE
OM3HEC KpeIUTH ca IpeJHa3sHaueHH 32 KOMIIaHUM, KOUTO BHEIPSABAT Bb30OHOBAEMH €HEPrUiHU
W3TOYHUIIM, €JEeKTPHUYecKa MOOMIIHOCT, EHEpProclnecTsBallld TEXHOJOTMH M  EKOJOTMYHH
npousBojcTBeHH cuctemu (Postbank, 2024a). Tesm mpoaykt ce mpemiarar Mpu
npegepeHuaiHl yCIOBUsL W JIOCTBII /10 MEXAYHAapOJHH TapaHLIMOHHU NPOrpaMHu, KOUTO
HaMaJIsIBaT PUCKa 3a KIIMEHTUTE U HAChbpYaBaT MHBECTUIMUTE B YCTOWUUB pacTex. [1o To3u HaunH
0aHKaTa He caMO MOJIIOMara MOAICpHHU3aIMATa Ha OBITapCKUTE MPEIPUATHS, HO M JOIPUHACS 32

MIOCTUTaHETO Ha KIMMAaTUYHUTE Lienu Ha rpynara Eurobank u Ha EBponelickara 3enena crenka.

MexaHu3MH ¥ IAPTHBOPCTBA 32 3€JIeHO (PMHAHCHUPaHe

B kpas na 2024 r. [lomencka 6anka nmoanucBa ¢ EBpomeiickara 6aHka 3a BB3CTaHOBSIBAHE U
paszsutue (EBRD) ciopa3zymenue 3a rapaniiuu Ha cTodHOCT €135 MutH. o nporpamara InvestEU.
Ta3u monkpena mo3BojisiBa Ha OaHKaTa Ja OTIYyCKa MOBEYE M MO-JOCTBHITHU 3€JICHH KPEIUTH,
0CcO0EHO 3a MaJIKU U cpeiHu npennpusatus. CpeacTBara ca HAaCOYSHH KbM MPOCSKTH 3a CHEPTHitHA

e(eKTUBHOCT, YCTOMUMB TPAHCIIOPT U €KOJIOTUYHH TeXHOoJoruu, karo cnopex EBRD Taka me ce
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,,OTKJTr04aT 0kos10 €260 MitH. HOBO Kpenutupane B boarapus (EBRD, 2024). ToBa napTHROpCTBO
noctass [Tomencka 6anka cpes ocHoBHUTE nocpeanuiy Ha InvestEU B beirapus u aemonctpupa
KaKk MEXIYHapOJHUTE TapaHIMOHHU MEXaHW3MHU MOTaT Ja paslIupsAT oOXBaTa Ha 3€JICHUS
KamnuTajl B MKOHOMHKATA.

ITpes mapt 2025 r. EMIb ono6psiBa 3a [Tomencka 6anka rapanmus ot €75 MIIH., ¢ KOSITO TSI MOXeE
na ¢urancupa mpo €150 miaH. HOBM Oum3Hec 3aemu. [lapute ce HacouBaT KbM (UPMH, KOUTO
BBBEXJIAT 3€JICHM WHOBAlMM - HampuUMep COJApHU IMAaHeNId, eJIeKTPOMOOWIN H
eHepruitHoehekTruBHYN Ipon3BocTBeHn cucteMu (EIB, 2025). Mexanu3mbT pabOoTH Ha IPUHIIATIA
Ha crioziensiHe Ha pucka (risk sharing) - EVb mokpuBa gact oT Bb3MOXKXHUTE 3ary0u 1mo noptdera,
KOETO JaBa BB3MOXXHOCT Ha OaHKaTa Ja MpeUIoKH MO-TbBKABH YCIOBHS U MO-HUCKA IIEHA Ha
KpenuTa Ha KpalHUTE KIIUCHTH.

[Ipe3 oxtomBpu 2024 r. IFC ono6psBa €140 muH. aparocpoyno ¢uaaHcupane 3a Ilomencka
0aHKa, MMOJIOBUHATA 3a KIIMMAaTUYHU MPOEKTH, a OCTaHajaTa 4acT — 3a OW3HECH, pPbKOBOJICHHU OT
xenn (IFC, 2024). dunancupaHeTO ce H3MOJ3Ba 3a YCTOWYMBO CTPOMUTEICTBO, 3EJICHU
TEXHOJIOTUU U NpOrpamMH 3a MNpeAIpHeMadecTBO, KaTo MO JaHHM Ha OaHKara cpejicTBara ca
YCBOCGHU M3IISUI0 /10 Kpast Ha 2024 r. (Postbank, 2025, p. 84).

N mpu EBRD, u npu EIB cxemMute ce OCHOBaBaT Ha CHOJEJISHE HAa PUCKA: €BPONEHCKUATE
WHCTUTYLIMHU TOeMaT MIbPBOHAYANIHA YacT OT 3aryourte mo mopTdeiina, KoeTo HaMasiBa HaTUCKA
BbpXY KalluTana Ha OaHKaTa M I MO3BOJIABA Jla OTIYCKA MOBEYE 3€J€HHM KPEIUTH Ha MO-HHUCKa
neHa. Taka ce moctura MyJITUIUIMIMpAN] €QeKT - ¢ BCSIKO €BpO rapaHlys OT MeXAyHapoiHa
WHCTUTYLIMS C€ TeHEpUPAT OKOJIO JBa €Bpo HOBO (prHaHCHpaHe 3a peanHaTa ukoHomuka (EBRD,
2025). O6uusaT edekT OT Te3u MApTHHOPCTBA € 3HAYUTENHO YBETUYaBaHE Ha KaraluTeTa 3a
3eJIeHO0 KpeIuTHpaHe W MOJ00psBaHE Ha JOCThIA J0 IBITOCPOYEH KamuTal 3a YCTOWYUBU
npoektu. Ype3 tax IlomeHcka OaHka He camo (uUHaHcHUpa €HepruiiHa e(eKTHMBHOCT U
BH300HOBSIEMH HW3TOUHHUIIM, HO W TMOJAKPEIs COLUATHO OTTOBOPHM M WHOBATHBHHU OW3HECH,
HachpyaBailku ycTOWUYMB pacTex. Taka OaHkaTra ce yTBBpPXKAaBa KaTO OCHOBEH MOCPEIHHUK Ha
3enenute nonutuku Ha EC u Eurobank Group B bbarapus u gonpunacs peaaHo 3a U3IbJIHEHUETO

Ha nienuTe Ha EBpornelickara 3enena cuenka (EBRD, 2024; EIB, 2025; IFC, 2024).
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Taonuya 1. Mexanuszmu u npuHOC Ha Me}HCOYHAPOOHUME RAPMHBLOPU KbM 3€/ICHOMO

dunancupane na Ilowencka danka

Hucruryuus Kaxkso OcHoBeH ¢okyc Edexr 3a 6ankarta
NPeAoCTABSA

IFC Hbarocpouen | Ilogkpemna 3a | JombiaHuTeNHA JIUKBUAHOCT,
(MexnyHaponHa 3aeM - €140 | ycroitunBo pa3BuUTHE | IBITOCPOYHM  HMHBECTHLMU B
¢uHaHCOBA MJIH. U 4aCTEH CEKTOp KIMMAaTUYHU NPOEKTH U IOJKpemna
KOpPIIOparysi) 3a )KEHU NpeANpUEMayH.
EBRD (EBpomeiicka | 'apannus - | HacepuaBane Ha | Ilo3BossABa OTIyCKaHETO Ha Hax
OaHKa 3a | €135 mun. 3ejieHa MKOHOMUKa U | €260 MJIH. HOBU 3a€MU B CEKTOPH
BB3CTAaHOBSBAHE U eHepruiina KaTo eHepruiiHa e(eKTHBHOCT,
pa3BUTHE) e(EKTHBHOCT ycToiuuB TpancnopT 1 BEU.
EIB  (Empomeiicka | apanmms - | ®unancupaHe Ha | YBenuuaBa JIOCThIIA hi (o)
MHBECTULMOHHA €75 MiH. YCTOWYUBHU ¢uHAHCHpaHE 3a.  MCII wu
OaHKa) uHppacTpyKTypHH MpEINpUsITUI, KOUTO HHBECTUPAT B

MIPOEKTH €HEeprocrecTsIBaIlld TEXHOJOTHH U

HMHOBAIUH.

Hsmounuk.: Aemopvm, 6b3 ocnosa na oannu om EBRD (2024), EIB (2025) u IFC (2024)

AHayu3 Ha epeKTa OT 3eJ1eHOTO GUHAHCHPaHe

[Tpe3 2024 r. EBpomneiickaTa 6aHKa 3a BH3CTAaHOBSIBAHE W pa3BHUTHE OOsBSIBA HOBA Iporpama 3a
rapaHuuu B pazmep Ha €135 MitH., upe3 KosITo ce o4akBa 1a Obaat oTnycHatu 10 €260 MIIH. 3e51eHH
3aeMHu 3a Obarapcku kiaMeHTH Ha Oankata (EBRD, 2024). Te3u cpenctBa ca HacOYeHHM KbM
(uHaHCUpaHe Ha eHepruiiHa e(heKTUBHOCT, Bb30OHOBSIEMA €HEPIUsI M YCTOMYMBO CTPOUTEIICTBO.
KoM 31.12.2024 r. 6ankaTta He MyOJMKyBa OT/AEJICH MOKa3aTes 3a JsUl Ha ,,3€JIeHU " KPEIUTH B
obmmus noptdeiin (Postbank, 2025, p. 14). [ToTeHnanbT 3a HapacTBaHe Ha 3€JIeHO (pUHAHCHpaAHE
npe3 2025-2026 r. e noacuien ot MexxayHapoanu paMku: EBRD/InvestEU rapanmms €135 miH.
¢ ouakBaHe 3a ~ €260 miH. HOBO 3eneHo kpeautupane (EBRD, 2024), IFC ¢unancupane €140
MiH. ¢ 50% kmumatuaeH ¢pokyc (IFC, 2024) u EIB rapannus €75 MTH., KOATO MOXE J1a TTOJAKPETIH

no €150 mnn. kpegutu (EIB, 2025). ToBa pasButue € yact ot mo-mmpokata ESG pamka Ha
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Eurobank Group, B xosito [Tomencka 6anka urpae KiIr04oBa poJis 3a peajiu3upaHe Ha YCTOMUUBU
WHBECTHIMH B pernoHa Ha FOrousrouna EBpona (Eurobank Group, 2024).

OCHOBHU CceKTOpH Ha (PMHAHCHPAHE ca:

[Tpou3BoaCcTBO M WMHAYCTPUS - (pUHAHCHpaHE HA MOJCPHU3ALMH, BHEAPSIBAHE HA CHEPTUHHO
edexTuBHU cucteMu ¥ Mamau. Criopen nanau ot EBRD (2024), Te3u HHBECTHIIMHU BOJAT 10 T10-
HUCKAa KOHCyMallMsl Ha €HEpPrus M CHIIECTBEHO HaMalsiBaHE Ha BBIJICPOJHUTE EMHUCUU B
MIPOMUIIUICHUTE O0CKTH;

Cencko cTONaHCTBO - KPEIUTH 32 U3IPaX/1aHe HA COJIapHU CUCTEMHU U BHEIPSABAHE HA CHEPIUITHO
e(DeKTUBHU TEXHOJIOTMH B arpapHus cektop. Postbank (2025) orumta, ye puHaHCHMpaHETO Ha
MOI00HM MPOEKTH mojromara hepMepuTe Ja HaMalsIT eHEPrUMHUTE CU Pa3X0u U J1a TPEeMHUHAT
KBM T0-YCTOWYMBY MPAKTUKH,

XWIMIHO CTPOUTENCTBO M JOMAaKHWHCTBA - 4Ype3 3€JICHUTE HWIIOTEYHH KpenuTH OaHKaTa
(buHaHCUpa XUJIMILA C EHEepPTrUeH Kiac A Wiu Mmo-BUCOK. KimeHture, KOouTo u3dbupar monoOHu
uMOTH, peanu3upar 10 30% Mmo-HUCKH €HEPTUHU Pa3X0/ly CIPSIMO CTaHAAPTHUTE JOMAKHHCTBA
(EIB, 2025).

Te3u HanpaBieHMs ca B IbJIHO CbOTBETCTBUE C IpUOpUTETUTE HA EBponelickara 3eneHa cenka u
Takconomusita Ha EC, KOMUTO cTUMynIMpaT HACOYBAHETO Ha KalWUTald KbM YCTOWYUBU
MKOHOMMYECKH JEIHOCTH.

Edexra ot 3enmenoto ¢uHaHCcHpaHe ce oTpassiBa upe3: HamasieHn emucuu CO: W HaMalIeHH
eHepruitnu pasxoau. Cnopen roaumHus otder Ha Eurobank Group, omepaTUBHUTE €MUCUU
Bb31m3ar Ha 17 347 1. COze mpe3 2024 r., cipsmo 19 572 1. COze npe3 2023 1., KOETO MOKa3Ba
peallHO HaMaJIeHHe Ha BBIVIEPOIHUSA OTIIEUaThK OT AeiHocTTa Ha rpynaTa (Eurobank Group, 2025,
p. 97). Te3u pe3yaTaTu ca 4acT OT ABJITOCPOYHATA CTpaTerus ,,Sustainability at Eurobank®, kosto
MpeABMKA MOCTUTAaHE HA HETEH HYJIEB OMEpaTUBEeH oTnedaThk 10 2033 T. U U3IUI0 yCTOWYUB
KpeUTeH U MHBEeCTUIIMOHEH nopTdeitn g0 2050 r. (Eurobank Group, 2024, p. 54). Karo yact ot
rpynara, [lomencka 6anka mpunara cbinara pamka 1 ESG monutuka B bearapus, HacouBaiiku
(UMHAaHCUPAHETO CH KbM €HEepruiiHa eQEeKTUBHOCT, BBH300OHOBSIEMa EHEpPrus U YyCTOHYHUBO
cTpouTencTBO. Makap OaHkaTa /a He MyOauKyBa cOOCTBEHH 00OOIIECHH MOKAa3aTEeNN 32 EMUCUHU
CO: unu eHepruiiHu MKOHOMHH, MOXeE Ja C€ O4aKkBa, 4e NMPUHOCHT M KbM TPYNOBUTE LIETH €

3HaA4YUM, 0Cco0€eHO qpe3 pacTAIInA 00eM Ha 3eJICHUTE UIIOTEUHH B OM3HEC KpCOAUTH.
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Crnopen naHHU OT OaHKaTa M MapTHHOPUTE M, (PUHAHCUPAHUTE KIUEHTH B CEKTOPUTE ,,eHEpruiiHa
e(eKTUBHOCT W , KUJHUIIHO CTPOUTEJICTBO® peanusupar cpeaHo okoio 30% mo-Hucku
SHEepPTUiHN pa3xoau, O6maronapenue Ha HoBute TexHonorud U BEW cucremu (Postbank, 2025).
Makap [omencka 6anka 1a He myOauKyBa o(UIHaIeH MPOLIEHTEH MMOKa3aTe 3a Jiefia Ha 3eJICHUTE
KpeauTH, Ha 0Oa3a pasMmepa Ha JaeiictBamure mporpamu - InvestEU (EBRD, 2024), IFC
¢unancupane (IFC, 2024) u EIB rapanmus (EIB, 2025) - moxxe 060CHOBaHO Jia c€ 0O4aKBa JAEIbT
Ha YCTOMYMBUTE KPEIUTHU J1a HapacHe a0 npudmusurenno 10% ot obmus moptdeitn 1o kpas Ha
2025 r., Ipu OBJIHO pa3rpbllaHe Ha NpoeKTUTe. Te3um pe3ydraru IoKa3BaT, ye 3E€JIEHOTO
(uHaHCUpaHE ce TMpeBpbllla B OCHOBEH CTPATETMYECKM HHCTPYMEHT 3a MOJEpPHHU3alus Ha
MKOHOMHKATa M YCTOWYHMB pacTex. BbBeXXTaHETO Ha 3€JeHH KPEOUTHH MPOAYKTH HE CaMo
MoJIoMara Ipexoaa KbM HUCKOBBIVIEPOJHA UKOHOMHKA, HO U Ch3/laBa (PMHAHCOBU CTUMYJIU 32

JOMaKWHCTBaTa M OM3HECA J]a MHBECTUPAT B €HEPIrHUiiHa €()EeKTUBHOCT.

OCHOBHU NpeIU3BUKATEICTBA Mpe/ 3eJIeHOTO (PMHAHCHUPaHe

OrpaHuveH UHTEPEC U HUCKA HHPOPMUPAHOCT CPEJl MATKHSI OM3HEC: MHOTO OT MAJIKUTE U CPETHU
npennpustuss (MCII) Bce ome He pasmonaraT ¢ JocTaTbuHa HHGOpMAnusi OTHOCHO
BB3MOXKHOCTHUTE 32 3€JIEHO KPEIUTUPAHE, U3UCKBAHUATA HA IPOTPAMUTE U MOJI3UTE OT EHEPIUITHO
edexTuBHU nHBecTUIMK. Criopen ananms3a Ha EBA (2023, p. 2), 1oCTBIBT 70 3€JICHH 3a€MU 32
nomakuactBa 1 MCII B EC ocrtaBa orpanuyeH, KOETO TOTBBP)KJIaBa HHUCKaTa CTETNEH Ha
aHT@XXUPAHOCT B TO3W cerMeHT. Jlumcara Ha ekcrepTh3a MpHU M3TOTBSHE HA MPOEKTH U OM3HEC
MJIJAHOBE YE€CTO BOJM JO OTKa3 OT y4acTHUE€ WJIM HEAOCTAaThYHO KAYECTBEHU KaHAWAATypH. ToBa
3a0aBs Tipolieca Ha BHEJIPSIBAHE HA 3€JICHH TEXHOJIOTHUHU B peaiHaTa MKOHOMUKA.

Tpynnoctu npu J0Ka3BaHEe Ha €KOJOTUYHHUS €PeKT: OaHKUTE W KIMEHTUTE TPYIHO MOTaT Ja
JOKakaT KOHKPETHUTE HamaleHus Ha eHepromoTpeOnenuero u emucuure CO Bwhpeku dye
€BpOMNEICKUTe WMHCTUTYIUU Hu3uckBarT sicHu nokaszarenu (KPI) 3a omenka Ha ycTtoluuBHTE
WHBECTHIMH, JUIICaTa HAa CTAaHIAPTHU3UPAHW METOJOJOTHH Ha HAIIMOHAJTHO HHUBO Ch3J1aBa
aaMuHHCTpaTuBHA HecurypHocT. Criopen EBA (2023, pp. 2-3), 3a 1a ce moBUIIN eeKTUBHOCTTA
Ha 3€JICHUTE KPEJAUTH, € HEOOXO0IMMO BBBEXKaHE HA 001 neUHUIIMS U YHU(DULIMPAHU TTpaBUIa

3a OICHKAa Ha CKOJJOI'MYHHA C(bCKT.
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PerynaTopHu u3ncKBaHUs U MPOIBIDKUTEIHU MPOLIEIYPH: MIPOLIECUTE MO 0J00peHHe, OlleHKa Ha
pHUCKa U cepTU(UIIpaHe YECTO U3UCKBAT MHOMXECTBO JOKYMEHTH U TEXHHYECKH OIICHKH, KOETO
3a0aBsi yCBOSIBAHETO Ha cpencTBara. ToBa 0COOEHO 3aTpyAHSABAa NO-MAJKU KOMIIAHUU H
JIOMaKWHCTBA, KOUTO HAMAT aIMUHUCTPATUBHHUS KAallUTET Ja IPEMUHAT Npe3 IIbIHUS IPOIec Ha
croTBeTCTBHUE C eBporneiickute ESG cranmaptu (BNB, 2023).

HepocraTbunu AaHHU U JTMIICA HA HAIlMOHAJIHA CTATUCTUKA: JIMIICBAT MyOJIMYHO TOCTHIIHU JaHHU
3a o0ema, CTpyKTypaTa U eeKkTa Ha 3eJieHUTe KpeauTH B beirapus. bearapckara Hapoana 6anka
BCE Ol He MyOJMKyBa OTJEIIHA CTATHCTHUKA 32 TO3U CETMEHT, a HaluJHaTa WH(OpMAaIys uaBa
OCHOBHO oT MexayHapoanu wuHctutyiun (BNB, 2023; EBRD, 2024). ToBa orpannyaBa

BB3MOKHOCTTA 3a MPCIIU3CH aHAJIM3 Ha I1a3apa U 3a CPABHCHUEC MCIKAY OaHKHTE.

I[MepcnexkTuBu

B koHTEKCTa Ha HapacTBalIUTE KIMMATUYHU TPEIU3BUKATEIICTBA M EBPOICHCKUTE IENU 32
ycToi4unBa TpaHcopmarus, 3eJICHOTO (UHAHCHPAHE Ce MPEBPHIIA B CTPATETHYSCKU PUOPUTET
3a OankoBus cektop. Ilomencka OaHka TaHUpa Ja pa3mIUpsiBa 3e€JCHHUS CU MOPTHEs upes
kpeautu 3a enekrpomoounu, ESG ¢onnose u qurutannu 3enenu pemenus (Postbank, 2025). Te3u
WHOBAIIMH I MO3BOJIAT MO-TOJSMa aHTQXKUPAHOCT Ha KIMEHTHUTE U 1€ MOATOMOTHAT PEaTHOTO
M3MepBaHe Ha eKOJOTHIHHS e(PeKT Ha (GUHAHCUPAHUTE JCHHOCTH.

PazBuTtHeTo Ha 3e1eHO (QUHAHCHpAHE WMa MYJITHILTUIUpAN] e)eKT BHPXy WKOHOMHKaTa. To
CTUMYJIHpa BHEAPSABAHETO Ha HOBH TEXHOJIOTHH, MOJKPEIsl yCTONYNBY OM3HEC MOJETH U Ch3/1aBa
32€TOCT B CEKTOPHU KaTO Bh30OHOBsIeMa eHeprusi, cTpouTencTBo u nHoBaruu. Crnopen EIB (2025),
MPEXOABT KbM 3elieHa nKoHOMUKA B L{enTpanna n M3rouna EBporma Moxke J1a reHepupa XWisiid
HOBU pa0OTHU MECTa W Jia HaMaJld BBIJICPOJTHUTE EMHUCHH C JICCETKH MPOIEHTH B JIBITOCPOYCH
wiad. B To3u konTekcT [lomencka 6aHka TompruHacs He caMo 32 MKOHOMUYECKUS pacTex, HO U 3a

IIOCTUI'aHETO HAa HAIIMOHAJTHUTEC U CBPOHCﬁCKHTC [CJIM 3a KIIMMAaTH4YHa HCYTPAJIHOCT.

Jak/oueHue

ITomeHcka OaHka ce YTBBpPIKAaBa KaTO €AUH OT JIUACPUTE B 3CIICHOTO (I)I/IHaHCI/IpaHC B B’bﬂrapI/IH.

bnarogapenue na cunnute cu maptHbopctBa ¢ EBRD, EIB u IFC, BHeapsasanero na ESG
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YOPaBIEHCKU CTPYKTYpU W OpHEHTAalMATa KbM HHOBAallMM, OaHKaTa yCHEIIHO HHTErpupa
YCTOWYMBOCTTA B CBOsI Ou3HeC Mozel. ToBa MO3UIIMOHMPA UHCTUTYLIUATA KaTO KIIFOUYOB JABUTaTENl
Ha 3€JICHUs IIPEXO/] y HAC - C MOTEHIMAII He caMo Jia (PMHAHCHpa MPOMSHATA, HO U Jia sl HAIIpaBJIsBa
9pe3 OTTOBOPHO OaHKUPAHE, TPO3PAYHOCT M MOJIKPETNa 3a eKOJIOTUYHO OPHEHTUPAHH KIHEHTH. B
MEPCIEeKTHBA, YCTOMUYUBOTO (PMHAHCUPAHE 1€ MPOIBIIKU J1a ObJie OCHOBEH MPUOPUTET KAKTO 32
[Tomencka OaHka, Taka W 3a LeIUs OAaHKOB CEKTOp, KOWTO Bce IMOBEYE OCH3HABa, ue

ABJIrOCpOoYHaTa peHTa6I/IJIHOCT BBPBU PBKaA 3a pbKa € OIIa3BAHCTO HA OKOJIHATA Cpcaa.
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ANALYSIS OF THE MAIN BANKING RISKS AND MANAGEMENT
STRATEGIES IN BBVA

Rodrigo Fernandez Gallas'4

Abstract: This report examines the main risks faced by BBVA and how the bank manages them in
today’s financial environment. BBVA operates in both stable and emerging markets, which
exposes it to different levels of uncertainty, including inflation, interest-rate changes and
geopolitical tensions. The analysis focuses on the bank’s risk management framework, which
follows key regulatory requirements such as ICAAP, ILAAP and the stress tests carried out by the
European Banking Authority. BBVA also uses internal models to measure credit, market, liquidity
and operational risks more accurately. The bank maintains solid capital levels, with a CET1 ratio
above regulatory expectations, and strong liquidity positions shown by high LCR and NSFR
values.

The report also highlights the importance of BBVA's risk culture and governance structure.
Decisions are supported by the “three lines of defence” model, which helps ensure that risks are
properly identified, monitored and reviewed. Specific challenges, such as credit risk in countries
with high volatility like Tiirkiye or the growing exposure to cyber threats, are analysed together
with the strategies BBVA uses to reduce them. Overall, the findings show that BBVA applies a
clear, disciplined and forward-looking approach to risk, helping the bank remain stable and

resilient over time.
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Introduction

The stability of a modern financial institution depends on its capacity to identify, measure and
manage risks in an increasingly complex environment. BBVA, as one of the leading European
banking groups with a strong presence in Spain, Mexico and South America, operates under
regulatory frameworks such as the European Banking Authority (EBA) and the European Central
Bank (ECB), while also adapting to the volatility of emerging markets. The bank’s risk profile is
shaped by its international footprint and by the macroeconomic context in which it operates,
including inflation cycles, interest-rate tightening policies and geopolitical uncertainty. According
to the bank’s Annual Report, BBVA closed 2023 with a diversified credit portfolio and robust
capital and liquidity ratios, specifically a CET1 fully loaded ratio above 12%, aligned with
European supervisory expectations (BBVA, 2024. Annual Report, available at

https://www.bbva.com.). Because of this, an analysis of BBVA’s risk exposure and management

strategy provides an illustrative example of how a global bank integrates regulatory demands,

internal governance and forward-looking models to ensure solvency and resilience.

Risk Management Framework

BBVA’s risk management framework is constructed as an integrated system where measurement,
control and reporting are aligned with the group’s strategic planning. The bank applies a model
consistent with European supervisory guidelines, including the Internal Capital Adequacy
Assessment Process (ICAAP) and the Internal Liquidity Adequacy Assessment Process (ILAAP).
The ICAAP evaluates the bank’s ability to withstand adverse scenarios, while the ILAAP ensures
sufficient liquidity buffers to meet obligations even during severe market stress. BBVA publicly
reports compliance with key regulatory ratios: a Liquidity Coverage Ratio (LCR) above 150% and
a Net Stable Funding Ratio (NSFR) above 130%, both indicators significantly above minimum
requirements (BBVA, 2024. Informacion para Inversores, available at:

https://shareholders.bbva.com). These values demonstrate that the bank maintains an ample

liquidity position in relation to expected outflows in stress conditions. Furthermore, BBVA
incorporates the supervisory stress tests issued by the EBA, which evaluate bank solvency under

scenarios of GDP decline, higher unemployment and severe market corrections, confirming that
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BBVA remains above regulatory capital thresholds in the adverse scenario (EBA, 2023. EU-Wide

Stress Test, available at: https://www.eba.europa.eu).

In addition to regulatory requirements, BBV A uses internal models to assess credit risk parameters
such as Probability of Default (PD), Loss Given Default (LGD) and Exposure at Default (EAD).
These models, authorised by the ECB, integrate forward-looking macroeconomic variables that
anticipate deteriorations in asset quality. The bank also applies IFRS 9 provisioning criteria, which
require lifetime expected loss recognition in Stage 2 exposures and have contributed to a
conservative provisioning structure. The integration of digital tools and machine learning
algorithms allows BBVA to refine predictions of borrower behaviour and to improve early

detection of deterioration, representing a central aspect of its “data-driven” risk strategy.

Risk Culture and Global Risk Framework in BBVA

The effectiveness of risk management relies not only on quantitative tools but also on a strong
institutional culture. BBVA defines risk culture as the shared values, behaviours and incentives
that guide decisions across all levels of the organisation. This culture is reflected in governance
structures where the Board of Directors, the Risk Committee and the Global Risk Management
function operate under a “three lines of defence” model. The first line includes business units
responsible for identifying operational or client-related exposures. The second line evaluates,
monitors and controls these risks, while the third line, Internal Audit, conducts independent
reviews.

A crucial aspect of BBVA’s risk culture is its emphasis on transparency and disciplined capital
allocation. The bank publishes detailed quarterly risk reports, including stage movements under
IFRS 9, sectoral concentrations and geographical distribution. In 2023, BBVA highlighted
increases in credit demand in Mexico and Tiirkiye, markets characterised by higher nominal
interest rates and inflationary pressures, which increase borrower vulnerability  (BBVA, 2024.

Informe de Riesgos, available at: https://shareholders.bbva.com). The bank’s risk appetite

framework defines tolerances for credit losses, market risk VaR, structural interest-rate sensitivity
and operational loss limits. These tolerances are reviewed annually and adapted to macroeconomic
conditions. Furthermore, BBVA incorporates sustainability and environmental risks through its

ESG risk framework, recognising the transition risks associated with carbon-intensive industries.
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The bank adheres to the recommendations of the Task Force on Climate-related Financial

Disclosures (TCFD) and reports scenario analyses assessing the long-term effects of a transition

to a low-carbon economy (TCFD, 2023. Status Report, available at: https://www.fsb-tcfd.org).

4. Main Risks in BBVA

Among the risks BBV A faces, credit risk remains the most significant exposure due to the nature
of banking activity and the bank’s presence in emerging economies. As of 2023, the Group’s non-
performing loan ratio stood below 4%, while the coverage ratio exceeded 75%, illustrating a
prudent provisioning strategy aligned with regulatory expectations (BBVA,  2024.  Annual

Report, available at: https://www.bbva.com). Credit risk intensifies in markets such as Tiirkiye,

where exchange-rate volatility and elevated inflation complicate borrowers’ capacity to service
debts. To mitigate these effects, BBVA applies country-specific stress tests that examine the
impact of currency depreciation, interest-rate shocks and sectoral deterioration. In addition, the
bank engages in active portfolio diversification, limiting exposures to sectors considered cyclical
or highly sensitive to interest-rate cycles.

Market risk is also relevant, particularly due to fluctuations in interest rates, equity markets and
foreign exchange rates. BBVA applies Value at Risk (VaR) models to estimate potential losses
under normal market conditions while complementing them with stress-scenario analyses. In 2023,
market risk VaR remained at moderate levels compared to international peers, partly due to the

bank’s conservative trading portfolio and currency hedging programs (Santander, 2024.

Market Risk Report, available at: https://www.santander.com). Structural interest-rate risk,
managed through Asset and Liability Management (ALM), is especially relevant in Spain and
Mexico, where monetary policy tightening has increased the sensitivity of net interest income to
rate movements.

Liquidity risk represents another critical category. BBVA maintains high-quality liquid assets that
serve as buffers to absorb sudden outflows and meet regulatory liquidity metrics. The ECB’s
supervisory statements emphasise the importance of maintaining sufficient liquidity in the face of
potential deposit volatility, especially given recent episodes of banking stress in the international

financial system (ECB, 2023. Supervisory Review, available at: https://www.ecb.europa.eu).

BBVA’s strong LCR and diversified wholesale funding mitigate these concerns.
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Operational risk is increasingly significant due to digitalisation. BBVA, a pioneer in online and
mobile banking, faces escalating exposure to cyberattacks, system outages and third-party
technology failures. The bank reports annual operational losses associated with fraud prevention,
cybersecurity events and IT incidents, although these remain controlled within established risk
limits (BBVA, 2024. Informe de Riesgos, available at: https://shareholders.bbva.com). To address

these threats, BBVA invests heavily in cybersecurity infrastructure, data protection and process
automation.

Finally, reputational risk arises from potential impacts on stakeholder trust due to controversies,
regulatory sanctions or customer service disruptions. The reputational implications of cyber
incidents, environmental policies or market exposures can directly affect client behaviour and
investor confidence. By publishing detailed ESG commitments and by implementing strict
governance protocols, BBVA seeks to reduce reputational vulnerabilities and enhance

transparency.

Conclusion

BBVA operates within a complex risk environment shaped by macroeconomic conditions,
regulatory expectations and its international presence. The bank’s integrated risk management
framework, supported by strong capital and liquidity positions, enables it to anticipate and mitigate
the principal risks associated with credit, market volatility, liquidity pressures, operational
disruptions and reputational exposure. The depth of its risk culture, structured governance and
data-driven decision-making processes contribute to a resilient positioning in the European and
global financial landscape. While challenges remain, particularly in emerging markets with high
volatility, the bank consistently demonstrates a proactive strategy aligned with regulatory
standards and market best practices. Through transparency, disciplined risk appetite and advanced
modelling tools, BBV A reinforces its capacity to remain robust under stress conditions and sustain

long-term financial stability.
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OCHOBHMU ITPOBJIEMMU B IbPBOIIPEPABOTBATEJIHUSA CEKTOP B
BbJIT'APUSA

Mapuu I'aros'®

Pestome: [[opeonpepabomseamentusim cekmop 6 bBvaeapus, wacm om eopckama npoMuuieHoCm,
ocuzypaea npenumanue Ha 0ecemxu Xusaou Oyui, npeOUMHoO 8 NOJLYNJIAHUHCKUME U NIAHUHCKUME
pe2uoHu, u uma 3Havumeinet npunoc kom BBII na cmpanama. Bvnpexku nomenyuana cu, Opanuism
ce conveKea ¢ peduya 0vi20200UUHU U 3a0bIO0YABAYU Ce NPODeMU, KOUMO npe3 NOCeOHUume

200UHU 006e00Xa 00 KpU3a U KOAanc Ha MHO20 Npeonpusimusl.
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MAIN PROBLEMS IN THE WOOD PROCESSING SECTOR IN
BULGARIA

Marin Gagov'®

Abstract: The wood processing sector in Bulgaria, part of the forest industry, provides a livelihood
for tens of thousands of people, mainly in the semi-mountainous and mountainous regions, and
makes a significant contribution to the country’s GDP. Despite its potential, the industry faces a
number of long-standing and deepening problems, which in recent years have led to a crisis and

the collapse of many enterprises.
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BbBenenne

JIspBomipepaboTBareHaTa 1 MeOeTHaTa MPOMUIIJICHOCT € TPAIAUIIUOHEH U CTPATETHYECKH BAXKCH
CEeKTOp 3a ObJrapckaTa MKOHOMHUKA. T0oii Hrpae KIIF0YoBa COIMAIHA POJisi, KATO OCUTYPSBA 3a€TOCT
Ha Haj 60 000 mymu, mpeAMMHO B palOHM, 3acCTpallleHd OT 00e3itoAsBaHe (MOJIYIIaHUHCKUA U
wiaHuHCKH ). CekTopbT popmupa npubiusutesnno 3% ot bpytuus BeTpemeH npoaykt (bBII) na
CTpaHaTa U UMa 3HAYUTEIICH CKCIIOPTEH MOTCHIMAN, Thil KaTO TOJISIMa 4acT OT MPOAYKIHUATA €
HacoveHa kbM nazapute Ha EC.

BhIpeku Te3w CHIHU CTpaHU, Mpe3 MOCISAHUTE TOJUHU CEKTOPHT € M3MPABEH IMpej Cepruo3Ha
KpHU3a, YAUTO KOPEHU ca MpeJuMHO (UHAHCOBH M peryiaropHu. HaOmronmaBa ce ps3bK craj B
PEHTAOMITHOCTTA, OTJIMB Ha KAallUTAIXW U 3ary0a Ha KOHKYPEHTOCHOCOOHOCT, KOMTO 3aIljlamiBaT
IBITOCPOYHATA YCTOWYMBOCT HA OpaHIIIa.

OcHoBHaTa 11eJT Ha HACTOSIIUS JOKJIA/ € J1a U3BBPIIU aHaIu3 Ha (MHAHCOBAaTa HECHCTOSTEITHOCT
M HHCKaTa pPEHTAOMJIHOCT Ha OBJrapckusi IabpBornpepaboTBarencH cektop. llle Obaar
UICHTU(QUIMPAHU U OIIEHEHU OCHOBHUTE (PHAHCOBU PUCKOBE, TPOU3TUYAIIN OT MPOOJIEMHUTE ChC
CypOBHWHHATa 0a3a, JIOTHCTUKATA, WHBECTUIIMOHHUS KIIUMAT M pEeryjaTopHara cpena. AHAIA3BT
oOXBaIa OCHOBHUTE TIPOOJIEMHU, KOUTO TPSKO BIUSAT BbPXY MAPUIHHUTE TIOTOIH, ONIEPATUBHUTE
Pa3xoJy U WHBECTUIIMOHHUTE PEIICHUs Ha MPEANPHUATHITA, KaTo ce Oa3upa Ha MyOJIMYHU JaHHU

ot HCH, EBpocTar u ekcriepTHH OLIeHKU Ha OpaHIIOBUTE OpraHU3aIUH.

IIpo6Jem 1: IleHoBH HIOKOBE U Pa3X01H 32 CYPOBMHA

OCHOBHUAT (UHAHCOB MPOOJIEM, Mpel KOHTO € M3MpPaBeH CEKTOPBT, € CBbpP3aH C aHOMAJIHO
BHCOKaTa IIeHa Ha OCHOBHATa CypOBHMHA — IbPBECHHATA, B CPABHEHHE C KOHKYPEHTHUTE Ma3apy B

EBporna. Ta3u neHoBa pasnuka NpsKo yHHI0KaBa (PMHAHCOBATA YCTOMYMBOCT U PEHTAOMIIHOCTTA

Ha NpCANpuATUATA.
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Bucoka cebecmouinocm na cyposunama

HobpxaBaute ropcku npeanpusarus (AIT]) dopmupar nenure upes3 TpbhKHHU NPOLETYyPU, KOUTO
9YeCTO BOASAT JIO M3KYCTBEHO 3aBHUIIABaHE HA CTOWHOCTTA, OCOOCHO MpHU YCJIOBUS Ha Ia3apeH
nepuuT. 3a NPEeAnpUsATHATa, KOUTO PabOTAT C HUCKH MapKOBE, BCEKH IICHOBU IINOK MPH
cypoBHHara € ¢aTaJieH.

Ilenara Ha kpaiinus npoaykt T = Ilena Ha cypoBuHaTa T (IbpBeCHHA)

Qunarncosu 3a2you om Heegekmugen 000U U CUE CEKMOP

Jlunicata Ha e()eKTHBHA TOpPCKa MOJMTHKA BOJM JIO PEKOPIAHO HUCHK TOOMB KOETO Ch3laBa
W3KYCTBEH JAC(PUIUT U MOAIbPKA BUCOKH TIeHH. OT prHAHCOBA IJIeJHa TOYKA, TOBA € MPOITyCHATa
nossa 3a appikasara u Opanma.(MAT, 2023)

JlombiiHUTECH (UHAHCOB PHUCK IMPEICTABIsABA CHBHAT CEKTOp. HE3aKOHHUAT IBbpPBOJIOOMB H
THPrOBHSTA HA IbPBECHHA "HA YePHO" Ch3AaBaT HEJIOSIIHA KOHKYPEHIIHS M OLICTABAT Or0/KeTa U
JeragHus OM3HEC, KOMTO IUTallla JaHbId ¥ OCUTYPOBKH. ['0/iiMa 4acT OT KOHTPOJIa U ONa3BaHETO
CE OCBILECTBSABA OT CHUTUTE CTPYKTYPH (/IbpiKaBHU TOPCKH NPEANPUATHS U TEXHUTE CITYKUTEITH ),
KOHUTO ca OTTOBOPHHU U 3a j00uBa. ToBa ch3aaBa MPEANOCTaBKH 3a KOPYIIHS ¥ KOH(IMKT Ha

unrepecu (UAT, 2023).

OO6110 KOHCTaTHpaHa HE3aKOHHO JOOWTAa IhPBECHHA, TUL. M3
40 000
30 000

20 000

2018 2019 2020 2021 2022 2023

o

¥ 00110 KOHCTaTHpaHa He3aKOHHO J0OWTa IbpBECHHA, TIT. M3

Duz. 1 Pa3mep HA YyCMAHO6EHAmMA HE3AKOHHO omceueHa 0’bp8€CllHa

3a nepuooa 2018 — 2023

Hsmounux: Msnvanumenna acenyus no eopume “Jloxnao 2023
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IIpooJiem 2: HamaJsieHa peHTA0MJIHOCT U JIMKBUIHOCT

Bucokure onepatuBHU pa3Xxoau, MOPOJEHHU OT CKbIIaTa CypOBHHA U Hee(heKTHBHATA JIOTHCTHKA,
AUPCKTHO BOJAT 0O CBHUBAHC Ha (bI/IHaHCOBI/ITe Map>XOBC Ha MIpCANpHUATUATA. CGKTOp’bT ce
XapakTepu3nupa C HUCKAa PEHTAOMIIHOCT, KOETO € OCHOBHMST KaTaJlM3aTop 3a BJOIIABaHE Ha

JIMKBUIHOCTTA U HAPACTBAHC HA pUCKA OT (baJ'II/IT.

Hucka npoussooumennocm na mpyoa u 00b6agena cmouHocm
Bpb3kata Mexay (UHAHCOBHTE pe3ylTaTH W YOBEUIKMS KamuTan e mpska. Huckara
MIPOU3BOJIUTEIIHOCT HA TpyJa B OBJIrapcKus CEKTOp, B CPaBHEHHE C OCHOBHHUTE E€BPOMNEHCKHU

KOHKYpPCHTH, O3HA4YaBa, 4 z[o6aBeHaTa CTOMHOCT Ha CAHH 3a€T € [10-MaJIKa.

3aeToCT B CEKTOPUTE CBBP3aHU C IbPBONPEpabOTKa U

TBPBOIOOUB
600000
500000
400000
300000
200000
100000 -— . > — -
0 e o & o C—o—9
2019 2020 2021 2022 2023 2024

=@ CeJCcKOo, TOPCKO ¥ pUOHO CTOMAHCTBO
=0 J[06VBHA POMHIIIEHOCT

[IpepaboTBaria MPOMHUILICHOCT

@Duz. 2 Cpeden cnucvuen opoit Ha Haemume AUUA RO UKOHOMUYECKU CEKMOpU
2019-2024
Usmounux: HCHU

B 3aetoctTa B CekTOpuUTE, CBBP3aHU C ABPBOIOOMB M ABbPBOOOPaOOTKA, ce HAOMIOIaBa CIiaj B
nepuoaa ot 2019 r. mo 2024 r. karo Hali-3HAUMTEJIEH CMaJ UMa B CEKTOpa Ha mpepaboTBaiara
MIPOMHIIIEHOCT, KOWTO € okoio 12.5 %. Kato To3um cmaj e mokaszaTelieH 3a JuIcara Ha
HWHBCCTHIMH U 3aTPYAHCHHA HA NPCANPUATHATA C TIOKPUBAHETO HA OINCPATHUBHUTE CU PA3XOOH.

(HCH, 2024)
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IIpoo6Jem 3: OTiIMB HA KANTMTAJIU M JIMIICA HA NHBECTHLMHU

Haii-cepro3HOTO ABATOCPOUHO (PMHAHCOBO IMOCIEACTBUE OT HEOIArompusTHATa PEryIaTopHA U
IazapHa cpeia € CpUBBT HAa HHBECTUIMOHHAaTa AakKTUBHOCT B cekTtopa. Jlumcara Ha
KallUTAJIOBJIOKEHUsI B MOJEpPHM3auus M pasluupsiBaHe  oOpuya  Obarapckara
IbpBOINIpepabOTBATENHA MPOMUIIIIEHOCT HAa TEXHOJOIMYHO H30CTaBaHE M TpailHa 3aryba Ha

KOHKYPEHTOCTIOCOOHOCT.

Dunancosusam puck, nopooeH om pe2yiamopHa HecueypHocm

PerynaropHusT puck (HerpenckayeMu PpOMEHHU B 3aKOHA 3a TOpUTE, HEPO3pauHU ThProBe Ha
JUTI, TonepupaHe Ha CUBHS CEKTOp) MPEACTABIsABA OCHOBHA IPEYKa IpeJ AbITOCPOUYHUTE
VHBECTHULINH.

Onenka Ha pucka: IHBecTUTOpUTE, KAKTO MECTHH, TaKa M YyX/1€CTPaHHH, OLICHABAT ObJIrapcKus
TOPCKU CEKTOP KaTo CHWJIHO PUCKOB IIOpaJy JIMIICaTa HAa FapaHLMM 3a JOCTBI JO CYpOBHMHA Ha
Na3apHU LICHU U NTOTEHIMaia 3a KOPYILHs.

CkbIl KanmuTain: BUCOKHST PUCK BOIH /10 TIO-CKBIIO BHHIIHO (prHAaHCHpaHe (IT0-BUCOKH JIUXBHU IO

KpEIUTHUTE).

Omanus Ha 2onemu YyncoecmpaHiu UH8eCMuUyuUU

Haii-apkust (QUHAHCOB WHAMKATOP 3a HEOJArONpUSTHUS HWHBECTUIMOHEH KIMMAaT €
MPEKPATSABAHETO HA JEHHOCT OT CTpaHa Ha FOJIEMHU UYKIECTPAHHU KOMITAaHUH.

B noknag nHa Organisation for Economic Co-operation and Development (OECD, 2022) ce
II0COYBa, Y€ CEKTOop ,,AbpBooOpaboTBaHe” B bbarapus e ¢ Gapuepu 3a HOBH UyXkIAECTPaHHU
WHBECTUTOPH, THh KaTo 3a JIOCTHII JIO IbPBECHHA IBbPKABHUTE TOPH HW3HCKBAT ydYacTHE B
npeBapuTesiHa 00padoTKa WK I0Ka3aHo 00eM Ha 00paboTeHa IbpBeCcHHA PeaX0qHaTa TOHA.
CwI110 Taka 15pBO0OpaOOTBAIIIATa HHTYCTPHUS NUMa XapaKTEPUCTHKH (TI0-MaJKu (GUpMu, BUCOK ST
MUKPOTIPEIANPUATHS) U TPATUIIMOHHO C IMO-HUCKH WHBECTHIMH, KOETO YBEJIMYaBa PHCKA OT
,,OTJIUB* Mpu HebmaronpustHa 6usnec cpeaa. (OECD, 2022)

TexHOIOTUYHO W30CTaBaHE U aMOPTU3AIINS HA AaKTUBUTE

Jlumcatra Ha WHBECTUIIMU O3Ha4yaBa, dYe MPEANPHUATHATA HE MOrar Ja 3aMeHST CBOETO

aMOPTH3MPAHO U OCTAPSIIO 000PYABAHE.
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duHaHCOB e(eKT:

VYBenu4yeHu pa3xo/u 3a noaaphxkka: [lo-ctapaTa TeXHUKA NU3MCKBA TIOBEYE PAa3XOJU 32 PEMOHTH.
Hucka epextuBHOCT: TEXHOIOTHYHOTO H30CTaBaHE TUPEKTHO BIIHSIC BHPXY MPOU3BOIUTEITHOCTTA
Y MIpaBU KOHBEPCHOHHUTE pazxou (pa3xoauTe 3a mpepaboTka Ha CypOBHHATA B TOTOB MIPOIYKT)

M0-BHCOKU B CPaBHEHHE C MOJIEPHUTE €BpOIeHcKH (padpuKu.

IIpoGJem 4: PUHAHCOBH TeKeCTH OT JIOTHCTHKA U MH(PACTPyKTypa

@duHaHcoBaTa €(EKTUBHOCT Ha AbPBONPEpPaOOTBATENHUS CEKTOp € CHJIHO 3aBUCHUMa OT
CIOCOOHOCTTA 32 €BTUH U ObP3 TPAHCIOPT Ha CypOBHHATA OT ropara J10 IPOU3BOACTBEHUTE Oa3Hu.
Henocrarpuno pa3BuTaTa M aMoOpTH3MpaHa TOpcka HH(pacTpyKTypa TeHepHpa 3HAYUTEITHH
JOIBIHUTEITHH OTIEPATHBHU Pa3X0/I, KOUTO MPSKO rmojakomnasaT pearadmiHocTTa.(MAT)

Bucoku mpancnopmuu paszxoou

HenocrarbuHa recTOTa Ha ropckaTa MbTHA Mpexka: ['bcToTaTa Ha rOpCKUTE MbTUILA B bbiarapus
e eqHa oT Haii-Huckute B EBpona (okomo 7.9 m/xa)(MAI, 2023). 3a cpaBHeHHE, B CTPaHH KaToO
ABctpus u 'epmanus, KbJI€TO CEKTOPBHT € CUIHO KOHKYPEHTEH, I'bCTOTaTa € B MbTU MO-BUCOKA
(max 35 m/xa).

dunaHcoBO U3MepeHue: HuckaTta rbctoTa 03HauaBa, 4e IbpBecHHaTa TpsiOBa J1a Obe N3BO3BaHA
Ha TOJIEMU pAa3CTOSAHUS 10 HaW-OMM3KUS NbT, TOAEH 3a TEXKM KaMHOHM. ToBa Hamara
M3MOJI3BaHETO Ha CHelMaIu3upaHa U CKbIla TeXHUKa (popBapaepH, CKUAEPH) 3a MbPBUYHOTO

HM3BO3BaHC.

Amopmuszayusa Ha mexHukama u onepamuHu pasxoou

[To-ronsiMaTa yacT OT ropckara MbTHa Mpeka € HENOoAXOAsIla 3a JBUKEHHE Ha ChbBPEMEHHU
IIPEBO3HU CPEACTBA, KOETO BOAM JI0:

Y CKOpeHO U3HOCBaHE Ha TEXHUKATa: YeCcTOTO U3M0JI3BaHE HA TEKKOTOBAPHU KAMHUOHM T10 YEPHH,
KaJIHU WM Pa30UTH MMBTHUIIA BOJIU JI0 YCKOPEHA aMOPTHU3allis Ha MAIIMHUTE U [TO-BUCOKH Pa3Xou
3a MOJJIPBKKA U PE3EPBHU YaCTH.

JIONBIHUTETHU  WHBECTMLIMOHHM  HyXau: Jlumcata Ha  JIbp)KaBHU  MHBECTULMH B
MHPACTPYKTypaTa MpexBbpJIsl TEKECTTA BbPXY YaCTHUTE (UPMHU, KOMTO TPsIOBA J1a HHBECTUPAT

B IIO-3/IpaBH U CKBIIN ITPEBO3HU CPCACTBA, KOUTO Ja U3AbpPKAT HA TCKKUTC YCIIOBUA.
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IIpo0Jiem 5: HeKOHKYPEHTOCIIOCOOHOCT HA KpPaiilHUA NPOAYKT M 3aryda Ha nmasapu

KynMunanmsara Ha BCHYKM pasriiefaHd (QuHAaHCOBUM mpoOiieMd €  (yHAaMeHTalHara
HEKOHKYPEHTOCTIOCOOHOCT Ha OBJITapCKusi IbPBOIPEepadOTBATEICH U MeOeleH NPOAYKT Ha
BBTPCLIHUS U MEXKyHAPOIHUS Ma3ap.

Qunarncosusim egpexm na HAMpPynaHume pazxoou

KpaitHata ceOecTOMHOCT Ha NPOAYKIUATA B bBbirapus € HM3KyCTBEHO 3aBHUIICHA IOPAIH
HeeeKTUBHOCTTA TI0 I[s/IaTa BEpHra Ha CTOHHOCTTA.

OOMuUAT pe3ynrar e, 4e ObIrapCKUTe MPOAYKTH M3HM3aT Ha Ia3apa ¢ M0-BHCOKA I[CHA WJIH I10-
HHUCKO Ka4ecTBO (IOpau JIUICa Ha HHBECTHIIMK) B CPaBHEHHE C KOHKypeHTUTe OT LleHTpaina u

N3rouna EBpona.

Hucka oobasena cmouinocm

ITopamu nurcaTa Ha WHBECTUIMM B MOJCPHH3AlMsS W BHCOKOTEXHOJOTHMYHA IPepadOTKa,
OBITAPCKUAT M3HOC YECTO € HACOYEH KBbM JIBPBEH MAaTepHall, CJICMCHTH 3a MaJIETH U JIbCKU —
MIPOJYKTH ¢ HUCKA JoOaBeHa CTOMHOCT M MaJIbK MapiK Ha medanoa.

[To-ronsiMaTta yact OT (PMHAHCOBHS IMOTEHIMA HA CEKTOpa (HarpuMep MPOU3BOJCTBO Ha MeOeIn
C BHCOK JAM3aiiH U KOMIUIEKCHU IHPBEHH KOHCTPYKIIMH) OCTaBa HepeanusupaH. ToBa e mpsko

OTPaAXCHUC HA JIMIICAaTa HAa ABJITOCPOYCH KalluTaJl U TEXHOJOTMYHA YBEPCHOCT.

3akiao4yeHue

AHanu3bT NMOKa3Ba, ye OBJITapCKUAT IbPBONPEPAOOTBATENIEH CEKTOP € U3IPaBeH Mpel KpHu3a Ha
(uHaHCOBaTa YCTOMUMBOCT, IOPOJIEHA OT Penlia B3aMMOCBbP3aHU MPOOJIEMH, KOUTO CUCTEMHO
MOJIKOMAaBaT PEHTAOUIHOCTTA U KOHKYPEHTOCIIOCOOHOCTTA.

be3 6bp3u U neneHacoueHu peGopMu, KOUTO J1a rapaHTHpaT Mpo3payueH JOCTHII 10 CYypOBHHA U
CTUMYJM 32 MOJEpHM3AlMsI, CEKTOpPhT € 3alulallieH OT II0-HaTaThIIHO CBHBaHE Ha
MIPOM3BOJICTBOTO, YBENMYaBaHEe Ha (ajluTUTe W TpaiiHa 3aryba Ha EeKCINOpPTEH IOTEHIHA.
PemraBaneTo Ha mpoOieMHUTe ¢ peryianusaTa 1 MHBECTUPAHETO B TOpckaTa MHPPACTPYKTypa H
TEXHOJIOTMM € KJIIYBT KbM OTKJIIOYBAaHE HA JBOMHHUS NOTEHLHUAN 3a PBCT HA 3a€TOCTTa U

MMPUXOANUTE OT U3HOC.
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HN3noua3Bana aureparTypa

W3nbaautenna arenus no ropute (MAIDY), 'onuinum noknanu 3a nedHocTTa. JlaHHN U310JI3BaHU
BbB Owr. 1, [online] Available at:
<https://www.iag.bg/data/docs/Doklad_23 posleden_16.05.2024.pdf?utm_source>;
<https://www.iag.bg/data/docs/analiz_09 21.pdf?utm_source>;

<https://www.iag.ba/data/docs/nationalen plan.pdf?utm source>.

(Izpalnitelna agentsia po gorite (IAG), Godishni dokladi za deynostta. Danni izpolzvani vav Fig.
1, [online] Available at:
<https://www.iag.bg/data/docs/Doklad_23 posleden_16.05.2024.pdf?utm_source>;
<https://www.iag.bg/data/docs/analiz_09 _21.pdf?utm_source>;
<https://www.iag.bg/data/docs/nationalen_plan.pdf?utm_source>)

Hanunonanen cratucruuecku uuctutyt (HCH), Jlanau nsnonssanu B ®wur. 2, [online] Available

at: <https://www.nsi.bg/statistical-data/124/392>.

(Natsionalen statisticheski institut (NSI), Danni izpolzvani v Fig. 2, [online] Available at:
<https://www.nsi.bg/statistical-data/124/392>.)

Eurostat (2025), [online] Available at: <https://ec.europa.eu/eurostat/web/main/data/database;

https://www.bta.bg/en/news/economy>.

OECD (2022). OECD Investment Policy Reviews: Bulgaria, Organisation for Economic
Co-operation and Development, [online] Available at:

<https://www.oecd.org/content/dam/oecd/en/publications/reports/2022/07/oecd-

investment-policy-review-bulgaria 43feabfa/6a0325b7-en.pdf?utm source>.

Fores Europe, [online] Available at: <https://foresteurope.org/>.
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BJAUAHUETO HA BAHKATA 3A MEKAYHAPOJHMU PA3IIJIAINAHUA
(BMP) BbPXY ®UHAHCOBATA CTABUJIHOCT B PABBUBAIIUTE CE
NKOHOMUKHU

Cumeon Kynapos!’

Peswome: B doknada ce uzcieosam egpekmume na BMP evpxy punancosama cmabunrnocm ua
paszeusawume ce Cmpanu @ KOoHmekcma Ha bazenckume cmandapmu - 0CHOGHUME UHCIPYMEHMU
3a npunazame Ha noaumuxume Ha 6Oankama. OCHOBHUAM U3CAEO008AMENCKU 6bNPOC € OdlU
VHUBEpcantHume npasuia Cryx#cam Kamo UHCMpYMeHmu 3a uHancosa CmabuiHocm uiu Kamo

npeuxka nped UKOHOMUYECKUA Hanpedbk HA paseusawiume ce CmpaHu.

Knwouosu oymu: @uunancosa cmabunnocm, bazencku cmaumoapmu, Medxcoynapooen 6ankos

Haozop, Pazeusawu ce uxonomuxu, BMP, Kanumanoea adexeéamuocm

JEL: F33

THE IMPACT OF THE BANK FOR INTERNATIONAL SETTLEMENTS
(BIS) ON FINANCIAL STABILITY IN DEVELOPING ECONOMIES

Simeon Kutsarov!8

Abstract: The report examines the effects of the BIS on the financial stability of developing
countries in the context of the Basel standards — the main instruments for implementing the bank’s
policies. The main research question is whether universal rules serve as instruments for financial

stability or as an obstacle to the economic development of developing countries.

7 Cumeon Kyyapos, cmyoenm, cneyuannocm , @Quuancu®, OKC ,macucmop*, VHCC, Cogus, e-mail:
skutzarov_2422144@unwe.bg
18 Simeon Kutsarov, student, Specialty —“Finance”, Master's degree, UNWE, Sofia, e-mail:
skutzarov_2422144@unwe.bg
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BLBenenune

bankara 3a MmexayHapoaau pasmiamianus (BMP) e ceiecTBena gact ot rinobanHara GpuHaHCOBA
cucreMa 1 MMa e(eKT KOMTO ce MposBsBa B IsJIaTa CBETOBHA HKOHOMUKA. T JonpHHACS MPSKO
3a (puHaHCOBaTa CTAOMJIHOCT Ha CBETOBHUSA Ma3ap. Belpeku ToBa, eheKThT OT Ta3u HHTEPBEHIIMS
YeCcTO MOBJIUIa BBIPOCH OTHOCHO BIMSHHETO BBPXY TEMIIa Ha PACcTeX HA pPa3BUBALIUTE Ce
MKOHOMMKH.

W3cnenoBarenckara 1ei Ha TO3M JOKJA € Ja ce aHaIu3upaTr eeKkTuTe, MOpoAEeHU OT padoTaTta
Ha baHkara 3a MeXIyHapoJHM pa3IlIalllaHus BbPXYy UKOHOMHUYECKOTO pa3BUTHE Ha M30paHU OT
ME€H UKOHOMHUKH, KaKTO U JaJIi NPENOPBKUTE U CTAHJAPTUTE OKa3BaT O3UTUBHO BIUSHUE BbPXY
TEXHUS PaCTEX U pa3BUTHE, YKPENBAKU CTAOMINTETA UM, UM BB3IPEMSTCTBAT Pa3BUTHETO UM.
IIbpBO, B KOHTEKCTa Ha TEOPETHUYHOTO M3JIOKEHUE 1€ NPEACTaBsi UCTOPUYECKO OINMCAHUE Ha
Pa3BUTHETO U paMKaTa Ha opranuzanusra. CieJ ToBa 1e 0b1aT OTKPOSHH KIIFOYOBUTE MOJTUTHKH
u posiita Ha BMP B ycnoBusita Ha puHaHcoBU Kpu3u. Hakpasi, ChIiecTBEHUAT MOMEHT Ha aHalIn3a
ce OTHAacA /10 LeHTpalHuTe 0aHku, wieHoBe Ha BMP, kareropusupanu B MB® kato pa3zBuBamiu
C€ UKOHOMUKH.

Besbimnoct, Tpsi6Ba fa noauepTasi, 4e Jpyrd HKOHOMHMKH, KOUTO HE ca YJIEHKH, ChIO ca O0EKT Ha
bazenckure crangaptu. @okychT Ha 00XBaTa Ha aHAJIU3a 3a 1IEJINTE HA HACTOSAIOTO M3CJE/IBaHE

o0aye HAMa Ja 00XBalla Ipyru HKOHOMHUKH.
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TeopeTnyHn OCHOBM HA JIeifHOCTTA HA baHkaTa 3a MeKIYHAPOAHHU PA3NJIAMAHUS

Hcmopuuecko pazeumue u uHCMumyyuoHaien cmamym

bankara 3a MeXIyHapoaHM pasiuianianus e ocHoBaHa npe3 1930 r., ¢ uentpanen oduc B baszen,
[Beitapus. Ts e coOCTBEHOCT HA 63 LEHTpaTHU OaHKH OT IISUT CBAT, KOUTO 3a€AHO ChOpMHUpAT
0K0110 95% ot cBetoBHus BBII.'® Toa BKIIF0OUBA Pa3BUTH U PA3BUBAIIN CE€ HKOHOMHUKH, KaTO TE3H

Ha Opannus, 'epmanus, CAIL, Kuraii, Anonus, bpa3unus u 1.H.

Komumemu noo ecuoama na EMP

Ce3magenn ca peaula KIIOYOBM KOMUTETH C I€J1 yJeCHSBaHE Ha KOOpJIUHAIMATA Ha
(MHAHCOBMTE/HAA30PHHUTE MOJTUTUKU B PaMKHTE Ha bankara.

Hait-uzBectHusT ot Tsx ¢ basejckusit komuter no 6ankos Haazop (BCBS), koiito pa3padorsa
rJI00aTHU CTaHJApTHU 32 KalMTaaoBaTa aJeKBaTHOCT U YIIPaBJICHUETO HA pUcKa B 6ankute (hazen
| - 11). Oceen ToBa, KoMuTeThT 32 i106aHaTa ¢unaHcoBa cucrema (CGFS) ananmusupa
TEH/ICHIIMUTE Ha TI00aTHHUS (PUHAHCOB CEKTOP M CHUCTEMHHS PHCK, MPOM3THYAI OT HETo, a
KomutersT mo mnaaresxkHu u maszapuun uHppacrpykrypu (CPMI) npemiara Hacoku 3a
CUTYpPHOCTTa W e(eKTUBHOCTTAa Ha Trio0anmHaTa IularexHa uH@pacTpykTypa. OCBEH TOBa,
Komuterst mo nazapure (MC) koopauuupa oOMeHa Ha WHGOpPMAIMS MEKAY [EHTPATHHTE
0aHKM OTHOCHO (PYHKUMOHHMpaHETO Ha ma3zapuTe, a KoMuTerpT mo neHTpajiHO0aHKOBa
cratucruka (IFC) ce KoHIICHTpUpa BEPXY YEAHAKBIBAHETO HA CTATUCTUYCCKUTE CTAHIAPTH.
Upes Te3u ctpykrypu bBMP nefictBa kato ocHOBEH GopyM 3a ChTPYJHHYECTBO U CTAOMIIHOCT Ha

rno6anHaTa pUHAHCOBA CIICHA.

IloauTHKY U HHULIMATHBY B KOHTEKCTA HA Q)HHaHCOBaTa CTA0MJIHOCT

bazenckume cmanoapmu 3a kanumanosa adekeamuocm
Bmustanero nHa BMP BbpxXy (hrHaHCOBaTa CTAOMIIHOCT C€ OCBIIECTBSBA MPEAUMHO Upe3 IEHHOCTTa
Ha bazenckus komutet o 6ankoB Hag30p (BCBS), koliTo dyHkimonnpa noj eruiara Ha bankara.

Toit dopmynupa u nmyOaMKyBa MEXAyHApOJHH CTaHAApTH 3a OAHKOBMS CEKTOpP, HapedeHU

19 Bank for International Settlements (BIS). (n.d.-a). About the BIS, BIS, https://www.bis.org/about/index.htm
20 Bank for International Settlements (BIS). (n.d.-d). Financial stability, BIS, https://www.bis.org/stability.htm
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,bazenckure crnopazymeHua“. CTaHIapTHTE NpPEACTaBIsBAT €BOJIOLMUS B YNPaBICHUETO Ha
GAaHKOBHS PUCK HA MEKIYHAPOIHO HHBO.2!

B nauanoro, bazen I (1988 r.) 3arousa ¢ onpocTeH nNoaxoa, KOHIEHTPUPANKU CE IPEJUMHO BbPXY
KpPEIUTHHS PHCK, 33]]aBa MUHIUMAJIHO KalMTAJIOBO M3UCKBAaHE OT 8% OT PUCKOBO MPETETIICHUTE
akTuBd (RWA). Bbrpeku 4e e peBoJIFOLIMOHEH B MOMEHTA Ha Ch3JJaBaHETO CH, HE YCIIsIBA 14 B3eMe
npenBus epeKTUBHO U APYTH PHCKOBE.?

B onut ga pemm toBa, cnopazymenuero basen Il or 2004 r. npeuiara ganed no-cioxeH Moaxozn
Ha TPHUTE CTHJI0A, a UMEHHO: MUHUMAJTHH KallMTaJIOBH N3UCKBAHUS (OTIEPAaTUBEH PUCK), HAT30PEH
IIPEerJIeIeH NPOIieC U Ma3apHa JUCLUIUIMHA.

dunancosara kpu3a ot 2008 r., obaue, nogueprana ciadbocture Ha bazen |l u mo To3u HauuH ce
chopmupa bazen Ill, xoiito Bim3a B aeiictBue npe3 2010 r. Toit oTcTpaHsiBa HEIOCTATHIUTE,
U3THKHATHU 10 BpeMe Ha (puHaHcoBaTa Kpu3a ot 2008 r., upe3 MepKUTe 3a KaueCTBO Ha KanuTaa
ot ibpBH pexa (CET1), koHnenuusTa 3a kanutaaoBu Oydepu, 1 3a MbPBU BT BbBEXK/a II100aIHU

CTaHAApTH 3a YIIPABJIICHUC HA JIUKBUAHOCTTA YPE3 ,,KOC(bI/II_II/ICHT Ha IIOKpUTUC HA J'II/IKBI/II[HOCTTB.“

(LCR) u ,,KoedurmenT na neTHo cTabunno punancupane* (NSFR).%

Pons na BMP npu ¢punancosu xpusu

BMP wurpae BaxkHa posist B ciiyyail Ha (pHaHCOBA KpU3a, HO HE KaTo ,,[T0KapHUKap® WU JUPEKTEH
KpEeIUTOp OT TMOCIeJHAa HWHCTAaHIMs, KakTo Hanpumep MB®. Tsa mma mo-ckopo poisAta Ha
JIOTUCTHYEH LIEHTHP — KOOPANHALMS U AaHAJIN3 HA CUCTEMHHMS PUCK.

Ts neiictBa kaTo GopyM 3a ynpaBuTeIuTe Ha LieHTpaitHuTe OaHku. B basen ce mposexaar cpemu
3a J1a ce JOroBOpPAT CBBMECTHU AcHCTBUA. ToBa BKIIIOYBA, HAIIPUMED, KOOPAMHALMA Ha Cyall
CIIOpa3yMeHMs MKy LIEHTpaIHUTE OaHKHU 3a OCUTYpsIBaHE Ha JIUKBUJIHOCT B cucTemara. TakuBa
nevictBus ca npennpuetu npes 2008 r. mexay Denepannus peseps, EBporieiickaTta 1eHTpaiHa

OaHka 1 ApP. € YKPCIIBAHC IMKBUJHOCTTA Ha HIATCKUSA ﬂonap.24

21 Bank for International Settlements (BIS). (n.d.-b). Basel Committee on Banking Supervision, BIS,
https://www.bis.org/bcbs/index.htm

22 Adam Hayes, Understanding the Basel Accords: Regulations and Global Impact, Investopedia,
https://www.investopedia.com/terms/b/basel_accord.asp

2 [Tax Tam.

24 Richhild Moessner and William A. Allen (2010). Central bank co-operation and international liquidity in the
financial crisis of 2008-9, BIS Working Papers No 310 (Basel: Bank for International Settlements, 2010).

141


https://www.bis.org/bcbs/index.htm
https://www.investopedia.com/terms/b/basel_accord.asp

Btopo, BMP peiicTBa kaTo IIEeHTHp 3a aHAJIM3 Ha CUCTEMHUA PUCK B peajHo Bpeme. Upes3 cBouTe
KOMUTETH TS HPEIOCTaBs Ha IEHTPAJIHUTE OaHKEpU KIIOYOBU JAaHHU 3a Ma3apHUTE MOTOLH U
ysi3BuMocTH. ToBa UM momara Ja pa30epar Kak HIOKOBETE CE Pa3lpOCTpaHsBaT B Tio0aiHaTa
CUCTEMA U JIa HArjacsT CBOUTE MOJUTUKH.

U naxpast, Mo>xe Ou Haif-Ba)KHOTO, UTpae KIKOYOBA POJIs B OTTOBOPA Clel Kpu3aTa, aHaIU3UpaiKku
peryiaTopHUTE MPOIMYCKH, TOBEJIU 70 II0Ka, U PbKOBOACHUKH Mpolieca Ha pa3paboTBaHe HA HOBH,

IMO-CTPOI'k U TOUHH CTAaHAAPTHU 3a IPCAOTBPATABAHC HA GLI[GH_[I/I Kpu3u.

Biausinuero Ha BMP BbpXy (pHaHCOBATA CTA0OMIIHOCT HA PA3BUBALIIUTE € HKOHOMHUKH

3a HCJIUTC Ha JOKJaJd, KaTO pasBUBAIIM CC MKOHOMHKHU LIC 6"I)ZIaT 1/136paH1/1 TEC3U, KOHUTO Ca

KIacH(UIMPAHN KaTo TakuBa cropen Mesxmynaponuus BanyTeH ¢oun (MB®)? u ca wact ot

YHpaBJICHUCTO HA bankara 3a MCKIAYHAPOAHHU p2131'[.]'[8.1].121HI/I$I.26

Ionsu u npedussuxamencmea npeo pazsusauwjume ce UKOHOMUKU

Brrpekn dwe mpunaraneTo Ha basenckute criopa3yMeHHsI TEHEpUPAT MHOMKECTBO TOJ3H 32
pa3BUBAIUTE CE HMKOHOMHKH, KaTO HANpUMEp MOBHIICHO JOBEPUE CpPEl UYKICCTPAHHUTE
WHBECTUTOPU W CHUHXPOHH3UPAHU HAI30PHHU TMOJUTHKH, TMPOIECHT € CBBbP3aH C MHOMXECTBO
npean3BUKaTeNCTBa. KITIOYOBHSAT BBIIPOC CE KPHE B KOHIISIIIUSATA 32 ,,yHUBEPCATIEH TTOIXO .
Te3u mpaBuia ca hopMyIHMpaHH IPEAUMHO 32 U3UCKBAHUSTA HA CIIOKHUTE U Pa3BUTUTE TT100aTHA
0aHKW, ¥ HE BUHArM OTYHUTAT CHEHU(UYHUTE XapaKTEPUCTHUKHW HAa OAHKOBHUS CEKTOP HAa HUBO
pasBuBaIM ce ctpanu. Kakto ce mocousa B aHanu3 Ha bopaa 3a ¢punancosa cradbuinoct (FSB),
nojnkpernieH oT baHkara 3a MEXIYHapoJHM pa3IUlamiaHus: ‘‘hazeickume cmanoapmu ca
paspabomenu npeouUMHO 3a HAO30p HA MEHCOYHAPOOHO AKMUBHU OAHKU 8 CIPAHU CbC CLONCHU
Qunancosu nazapu’’ u 3amoea , CNeYUQUUHU  eleMEeHMU... UBUCKEAM  CbUeCMBEEHO
npepaszenedcoane, npedu 0a mozam 0a 6vOAm NPUNONHCEHU 8 MHO20 PA3BUBAUU ce CMpPanu.”

(Jones & Zeitz, 2017)%

2 IMF (2023). World Economic Outlook Database, April 2023: Groups and Aggregates, International Monetary Fund
(IMF), https://www.imf.org/en/Publications/WEO/weo-database/2023/April/groups-and-aggregates

% Bank for International Settlements (BIS). (n.d.-c). BIS member central banks, BIS,
https://www.bis.org/about/member_ch.htm?m=7

2" David Jones and Jorg Zeitz (2017). The Limits of Globalizing Basel Banking Standards, FSI Insights on policy
implementation No 2 (Basel: Financial Stability Institute, BIS, 2017).
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Ha mppBO MsICTO, CIOKHUAT XapakTep Ha mpasmiara, ocooeHo bazen II u 111, u3uckea orpomuu
TEXHUYECKHU Bb3MOXXHOCTH 32 HAI[MOHATHUSI HaJJ30pPEH OpraH, KOETO MOHSIKOra He € Bb3MOXKHO. B
noxian Ha Oxchopackus yauepeuteT (2018) ce kas3Ba, ue: ,,/Jopu no-npocmume KoMnoHeHmu
na basen Il u 11l npeononazam uzeecmua cmenen Ha PUHAHCOBO PA3BUMUE U CLUYECMBYBAHENO
Ha UHPPACMPYKMYPA, KOAMO He e HAuYe 8 MHO20 CIPAHU C HUCKU U CPeOHU 00Xo0u. “*8

Ha BTOpO MsCTO, ChIeCTBYBaT ONAaceHHs OTHOCHO CIa3BaHETO Ha IMpaBWJIaTa 3a BHUCOKHU
KanuTaJIOBH U JIMKBUAHU CTAHAAPTH, KOETO MOXE Ja IOBJHUAEC KPEIUTUPAHETO KATO OCHOBEH
JBUTATE]l HA PACTeXK 3a MAIKHTE W CPEIHUTE MPEANPHUATHSI, OCOOCHO B pPa3BUBALIUTE CE
MKOHOMMKH, KOUTO C€ XapaKTepU3UpaT ¢ M0-BUCOKA KOHIIEHTpAIMs Ha PUCK.

Hoknang Ha CBeroBHaTa OaHKa MOTBBpPXKIAaBa Ta3u BPbB3KA: ,,...agmopume YCMAHOBABAM
Kpamkocpouen, ymepeno ompuyamener egpexkm na bazen IIl evpxy docmvna na mankume u
cpednume npednpusmus 0o punancupane. >

CranngaptsT 3a mukBuaHOCT (LCR) n3uckBa oT 6GaHKKTE J1a IbprKaT mo-rosiemu 0ydepu. Padboren
JOKYMEHT Ha baHkarta 3a MeXIyHapOJHM pa3IUlalllaHUs OTKpOsSiBA €IUH MpoOJieM ¢
OCUTYpSIBAHETO Ha TO3M Koe(puUUeHT: , Pazeusawume ce nazapu u UKOHOMUKUME OM
HOB08B3HUKBAWU NA3APU CA OCODEHO 3A2PUdNCEHU OMHOCHO Cmanoapmume 3d JUKGUOHOCH NO
baszen III. ...ouaxsa ce pamxama 3a auxeuonocm no baszen Il 0a 0osede 0o npeduszsuxkamencmea
npu npulazaHemo U 3a pazsusawume ce nazapu nopaou 02paHudeHama HAIUYHOCM Ha

BUCOKOKAYECMBEHU TUKSUOHU AKIMUBU. «30

Ka3zycu u npumepu: ananuz na bpazunusa u Unous

CpaBHEHHETO MEXIy IpUiaraneTo Ha Hopmurte Ha baszen III B romemute pazBuBamu ce CTpaHu
kato bpasunusg m MHaus mokasBa KOHTpAcT B MOJAXOAUTE MEXKIY IbpKAaBUTE U MOTBBPK/IaBa
IIPOTUBOPEUUATA 32 CTAOMIIHOCT U PACTEX.

B Bpasunus, kpaero OAHKOBHAT CEKTOp € MHOIO KOHLEHTPUPAH W A00pe KamuTaau3hpaH,

nponechrT Ha MNPHUEMAaHC HA HOBOTO CIIOpAa3yMCHUC bazen III NpeMHHaBa CPABHUTCIIHO JICCHO.

28 Emily Jones and Peter Knaack (2018). Mind the Gap: Making Basel Standards Work for Developing Countries
(Oxford: Global Economic Governance Programme, University of Oxford, 2018).

2 G. S. Bice et al. (2021). Basel Il Implementation and SME Financing: Evidence for Emerging Markets and
Developing Economies, Policy Research Working Paper 9673 (Washington, DC: World Bank, 2021).

30 BIS (2018). Basel Committee on Banking Supervision (BCBS), Impact and implementation challenges of the Basel
framework for emerging market, developing and small economies, BCBS Working Papers No 27 (Basel: Bank for
International Settlements, 2018).
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bpasunckata neHTpanHa OaHka Mpuiara MNpOaKkTUBHA IMOJMTUKAa W uU3MNon3Ba basenckure
CHOpa3yMeHHsl KaTO MpeBEeHLMs. YCTOWYMBOCTTa Ha OpasuickaTa (HUHAHCOBAa CHCTEMa €
IIO/IJI0’KEHA Ha M3IMTAHME 110 BpEeME Ha TeKKara peuecus B nepuoaa ot 2014 mo 2016 r., HO
OAHKOBHSAT CEKTOp CE€ OKa3Ba MHOro crabuieH mo ToBa Bpeme. Onenka Ha MB® (2018)
MOTBBbPXK/aBa, 4e: ,,Cien oneHkara Ha Opasuickus [1nan 3a aelictBue Ha (MHAHCOBUS CEKTOP OT
2012 r. ¢uHaHCOBaTa cUCTeMa € CTAOWJIHA BBIPEKU IBJIOOKATa perecus. Y CTOHYMBOCTTA HA
0aHKOBaTa CHCTEMa € MOJKpENeHa OT BUCOKA PEHTAOMIIHOCT, MOAKPENeHa OT TOJIEMH JINXBEHU
mapxkose.“! Mma nokasaresnctsa 3a npobiem B bpasuus, o6ade, u Toii ce ChCTOU BHB (hakTa, ue
CTPOTMTE MPABWJIA MOXKE J1a Ca MPUYMHA 32 BUCOKH JINXBEHU CIIPEJOBE, KOETO CE sABSIBA IIpEUKa
Ipea KpeAUTOIOIyYaTeINTe.

B uHanicKusl KOHTEKCT YCJIOBMSTA Ca KOPEHHO pa3inyHU. TeXHUAT OaHKOB CEKTOp, BOJAEH OT
O0ankure ot myOmmuHmsa cextop (PSBs), ocraBa HemokanuTanM3MpaH W HMMa BHYIIUTEIHO
noptdonno oT HeoOcHy)BaHU kpenuTH. Kakro otdensszpa a-p Bupan Auaps, OuBII 3aMeCTHHK-
ynpaButen Ha PesepBHaTta Oanka Ha Muaus, Tasu cutyanus mapanusupa OaHKOBHUS CEKTOP:
,, Kocamo b6ankosume b6anancu ca moakosa ciabu, me He mo2am 0a HOOObPHCAM 30PABOCI0BEH
Kpeoumen pacmedc. Kazano no-npocmo, nedoxanumanusupanume 6auKu umam Kanuman camo
3a da oyenesm, a ue 3a oa pacmam...”>? Hopmute Ha Basen Il 3a TaX urpasr ponsra Ha
KOpHTrupaiia Mapka, Thil KaTo mpuHykaaBat PesepBHara Oanka Ha HIUS U MPaBUTENCTBOTO J1a
OCB3HAST CEPUO3HOCTTA Ha MOCIEIUIUTE U J]a JeWCcTBAT ChOTBETHO, 3a J1a 3all0YHAT Ipoleca Ha
pexanurtanuzanus. [loxmang Ha PesepBHara Oanka Ha Asbcrpanusi (RBA) oOschsBa Tto3u
MEXaHMU3bM B JieTailnu. OT elHa CTpaHa: ,, ...0aHKume ce Hyxcoaexa om OONvIHUMENeH Kanumar,
3a 0a omeogopam Ha Hapacmeawyume uzuckeanus Ha pegopmume bazen I, a om opyea:
., Huckume nuea na xanuman cvujo 0ONpuHecoxa 3a HUCKUME CbOMHOWEHUS HA TUEBPUOINC NO
Baszen 111, koemo 0onviHumento o2panuyu Kanayumema Ha 6ankume 0a omnyckam kpeoumu. >
B pesynrar, GankuTe TpsOBa Ja HaMalsAT PUCKOBO MPETETJICHUTE aKTUBH, 32 J1a OTTOBOPAT Ha
KaluTaJOBUTE CU M3UCKBAHUS, a 10 TO3M HAYMH TO3U MPEXO] BOJHU JI0 3a0aBsHE Ha pacTexa Ha

KpE€AUTUTE B UKOHOMHUKATa r'OJUHH HApPCI.

31 International Monetary Fund (IMF), Brazil: Financial System Stability Assessment, IMF Country Report No. 18/339
(Washington, DC: IMF, 2018).

%2 Viral Acharya, "The unfinished agenda - restoring public sector bank health in India",
https://www.bis.org/review/r170928d.pdf

%J.F.R. Bell,J. R. P. G. McGeoch, and M. D. G. Naveenan, "The Indian Banking System," Reserve Bank of Australia
Bulletin, https://www.rba.gov.au/publications/bulletin/2021/dec/the-indian-banking-system.html
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Ka3zycu u npumepu: ananus na bvreapus u Pymvrus

AHanmu3bT Ha OBATApCKUs ciydai, kato wieH Ha BMP ot 1996 r. u unen na EC ot 2007 r.,
IIpe/ICTaBIsIBa pa3jiMyHa IVIeHAa TOYKa, 3all0TO CE XapaKTepu3upa ¢ HaJIMYUMETO Ha PEKUM Ha
BalIyTeH cbBeT. B Ta3u pamka bHbB e usnpaseHa npex cepruo3Hu OrpaHUYeHUsI OTHOCHO POJIATA CH
Ha KpEeAUTOp OT IMOocjieaHa MHCTaHuus, Thil kato bHB He mMoxe na ch3naBa NMKBUIHOCT upe3
MapuyHa €eMHUCHs, OCBEH B PAMKUTE HA HAJTMYHUTE BAIyTHU PE3EPBHU. BbHb wuma  wmHOro
KOHCEpBaTUBHA HAJ[30pHA IMOJIMTHUKA, IIPU KOSTO BUCOKUTE KAIWUTAJIOBU U JUKBUJIHU HYKIU HA
O0aHKMTE ca IIbpBaTa JMHHUS Ha 3allUTa 3a CTaOWIHOCTTa Ha OaHKOBHA ceKTop. B ciyuas c
Obarapckus 0aHKOB CEKTOp, CJIE]l KaTo IPeMUHAaBa Mpe3 TekKaTa Kpu3a u nmpoMeHute npe3 1996
n 1997 r., npuemanero Ha cra”aapture Ha crnopadymenusita bazen II u Il He ce sBsiBa
Kopurupaiia mMspka (kakto € B IHus), a mo-ckopo HaJrpaxkJiaHe Ha ChLIECTBYBAIllaTa [IOJIUTHKA.
BaxxHo n3nuTanue 3a paMmKaTa ce ciiyyBa 1o Bpeme Ha ¢anura Ha KoprioparnBHa Thproscka Oanka
(KTB) npe3 2014 . mo BpeMe Ha npuiaranero Ha bazen III. B ToBa nsnuranue GpanuthbT mokassa
HE IpOoBaJIa Ha PAMKOBUTE IPaBUJIa, a POBajia B TAXHOTO aJMUHUCTPHUpPAHE, NO-CHELHUATHO 10
OTHOIIIEHHE Ha KOHIIEHTPAIUATA Ha eKCTIO3MIIHH U CAEIKHUTE Che CBhp3anu tuna. > 3a na kopurupa
HenocraTbuute, BHB ochiiecTBsiBa 3HaunTENHU peOpMU B pAMKOBUTE IIPABUJIIA, KATO HAIIPUMED
npuiaranero Ha [Ipernen Ha kauectBoTO Ha aktuBHUTe (AQR), KakTO W uneHcTBOTO B EqnHHuS
Ha/30peH Mexanu3bM (SSM) B pamkute Ha ELLB.

3a pa3yiiKa OoT Ipyr' pa3BUBAIlId UKOHOMUKH, TUJIEMaTa ,,cTAOMIIHOCT cpelly pacTex™ B bbirapus
€ paspellleHa B I0Ji3a Ha cTabWiHOCTTa - Mo HeoOxonumocT. CTaHAapTUTE HE OrpaHUYaBaT
pacTeka Ha KpeIUTUPAHETO 110 BpEME Ha HKOHOMUYECKH TI0JIEM, & C€ TPEBPBIIAT B 3aIbIKUTEIHA
pamka, upe3 KOsITO Ce OCUTYpsIBa CTAOUIITHOCT IPH JIMIICA HA TPAJUIIMOHEH ,,KPEUTOP OT MOCIEe/IHA
WHCTAHIIUS .

Ta3u cTpora paMka € chiliecTBeHa 3a ¢puHaHcoBaTa cucteMa. Kakro ordensizBa MexIyHapOIHUAT
BaiyTeH Gouy (2015), camust BasryTeH 60pa ,,eJHOBPEMEHHO MOJICUIIBA U pa3uynTa Ha yCTOMYUBH,

). VIMeHHO Te3m

CTaOMJIHU Makpo-(h)MHAHCOBH MOJUTHKHU u kKoMdpopTHH Oydepu (IMF, 2015
,komMpopTHU Oydepu* (BUCOKHUTE KallUTAJIOBU U JUKBUIHHU CTaHIAPTH) ca MEXaHU3MBT, KOMUTO

3aMCCTBaA JIUIICBAIIWA KPEAUTOP OT MOCJICAHAa MHCTAHIUA U rapaHTHUpa YCTOﬁqHBOCTTa.

3 International Monetary Fund (IMF), Bulgaria: Financial System Stability Assessment, IMF Country Report No.
17/132 (Washington, DC: IMF, 2017).

% International Monetary Fund (IMF), Bulgaria: 2015 Article IV Consultation—Staff Report, IMF Country Report
No. 15/119 (Washington, DC: IMF, 2015).
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PyMBbHCKHMAT OomuT, ChIIO Taka pa3BuBalla ce nkoHoMmuka, wieH Ha EC ot 2007 r., e apyr
MHTEpECeH KOHTpAcCT ¢ ObJrapckus ciydaid. Tyk, 3a pa3iuka OT 0-KOHCEPBATUBHUS MOAXO[ Ha
BbHb, Hamumonannara Oanka Ha PymbHus (HBP), mpoBexna momuThka Ha WHQIAMOHHO
TapreTupaHe ¢ I'bBKaBH BATYTHH KypcoBe. Tst Moke J1a M3MbIHsIBA (PYHKIUATA HA KPEAUTOP OT
MocJieIHa MHCTAHIUS U MPOBEK/a AKTUBHA MapyUYHa MMOJIUTHKA.

BebmHoCcT, B pymMbHCKaTa HMKOHOMHMKA, nopu npenu 2008 ., ce HaOmogaBa pacTex Ha
KPEAUTUPAHETO C UyKIECTpaHHA BajlyTa (Hail-Beue eBp0), KOETO BOJAM 10 3HAUUTEIHU PUCKOBE.
CrnenoBarenHo, IpueMaHeTo Ha bazenckuTe mpaBuiia IpU TSIX MO-CKOPO € aKTUBEH MHCTPYMEHT
3a ynpaBlieHHE HA TaKUBa PUCKOBE, MPOU3THYAIIM OT KpPEeIUTHHUS OyM M BajdyTHaTa ySI3BUMOCT,
OTKOJIKOTO, KakTO B bhiirapus, HaArpakJjaHeTo Ha Beue KOHCEPBATUBEH MOJIEI.

Hoxnag na MB® (2008) omnrca Ta3u cuTyalus HENOCPEACTBEHO MPE KpHu3aTa, 0TOEIsI3BalKH,
ye ,,0yMbT Ha yCBOSIBAHE, BOJEH OT MPUTOKA HA KAlMUTalIM, € MOAKPENui Obp3us pacTex 3a
JIOTOHBAHE, HO CBIIO TaKa € MOAXPAHUI MAaKpPOMKOHOMUYECKUTE AucOanaHcu... brp3usar pactex
Ha KPeAUTHPAHETO € MOBUIIMI PHCKOBeTe 3a puHaHcoBata ctabumHoct™ (IMF, 2008).%

IIpe3 2008-2009 r., mo Bpeme Ha InobamHara ¢QuuancoBa kpu3a, PymbpHHS mOTy4aBa
MexayHapoaHa ¢puHaHcoBa oMot or MB® u EC, a perynamnusita UM 3Ha9HTEITHO ce peopmupa
C IIeJ T0-BUCOKA KaluTaJIoBa a/IeKBaTHOCT.

Junemara ,,cTaOMIIHOCT Cpelly pacTex’‘ ce MposBsiBa B KOHTpacT B JiBeTe cTpaHH. [lokaro mo
CBOSITa CBIIHOCT BaJyTHUAT Oopx B bbarapus npeamounta crabuimHocTTa, B PymbHHS Tasu
MOJINTUKA M3UCKBA CIIELIMATHO BHUMAaHUE U YIIpaBJICHUE.

[Ipunaranero Ha baszenckure cnopazyMeHus B bbarapus mpeicraBisiBa MOAXOM, OCUTYpsIBAlll
yCTOMYHMBOCT Ha OaHKWUTE B Cllydyail Ha JIMIICa Ha MpsKa MOMOII OT cTpaHa Ha Kpenurtopa ot
MocJieJHa UHCTAHIUS.

B PyMmbHUS ce n3Moa3BaT KaTo HAYMH 33 CMEKYaBaHE KPEAUTHHS PUCK U BAIyTHUTE JUCOATaHCH,
KaTo M3IOJI3BAT Peryjaluy 3a ,,0XJaKIaHe" Ha UKOHOMHUKaTa, KOraTo € He0OX0A1MO.
CnenoBarenHo, BBIPEKM Y€ W JBETE CTPAaHU ACWCTBAT B CBOTBETCTBUE C €JHU U ChHIIU
MEXIYHApOJAHU CTaHIApPTH, TEXHUTE WENM M pPE3yldTaTH Cce€ pa3inyaBaT IOpaaud KOPEHHO

PA3IMYHUTC UM paMKHU Ha ITapyuiHaTa moJIMTUKa.

% International Monetary Fund (IMF), Romania: 2008 Article IV Consultation—Staff Report, IMF Country Report
No. 08/208 (Washington, DC: IMF, 2008).
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OcHoBHU HU3BOJIM M 3aAKJII0YECHUC

Benpeku ue baszenckute cmopasymeHHs ca TI00alHH pPEryjalnud, TAXHOTO MPUIIOKECHHUE B
pa3BUBAIMTE C€ MKOHOMMKHU IOBJIWIAa PEIULA BBIPOCU. BCBHIHOCT TEPMUHBT ,,yHUBEPCAICH
noaxon“ He paboTH, KOrato ce cONbCKaMe C KOHKPETHH peryjaluu B Cpedu C Bapupaliu
BB3MOXKHOCTH 33 HAJ[30p U CTPYKTypa Ha MapuyHaTa NOJUTHKA.

WscnenBanute abpikaBu ToKa3BaT kKak QyHkmusTa Ha basen III ce pa3nmuaBa KOpeHHO B
3aBUCHMOCT OT crnenuduanure ycnosus. [1o to3u Hauwmn, B Muaaus bazen III usrnexna kato
KOpUTHpAILl MEXaHU3BM, Makap U ¢ TpyaHoctu. OT apyra crpaHa, B bpazuius, cTpaHa ¢ BUCOKO
HUBO Ha KanuTaiu3auus, bazenckoro criopazymMeHue € o-CKOpo NPEBAHTUBEH MEXaHU3bM, JIECHO
aJalTUBEH B CTa0WJIHA Cpelja, Makap M C BHCOKHM CIIPEIOBE MEXIY JIMXBUTE M 3aEMHUTE.
KontpactsT Mexay beirapus u PymbHUA € MOKa3aTesneH, KaTo B IbpBaTa T€ UIpasT poisiTa Ha
paslliupeHrue Ha KOHCEpPBAaTMBEH MOJEN, 3a pa3juka OT BTOpara, KbaeTro bazen ciyxkar karto
MEXaHHU3bM 32 YIPaBJICHUE Ha PUCKA IPOTUB KPEAUTEH OyM.

B kpaiiHa cMeTka caMOTO IpuiIaraHe Ha ba3esicKuTe CIIopa3yMEHHsI ce OIMCBa C AWIeMara
,,CTAa0MITHOCT cpemry pactex™. Bcska mkoHOMHKa TpsOBa Ja paspemd TOo3W KOH(IUKT B
CHOTBETCTBUE CHhC CBOUTE YHHKAIHM OOCTOsTENCTBAa. B aHanmmza ce mocoyBa, 4e yCHeXbT Ha
rII00aTHUTE CTAaHAAPTH HE 3aBHCH HUTO OT TAXHATA YHUBEPCAITHOCT, HUTO OT MPHUJIAraHETO UM BB
BCAKa CUTyalus, a O-CKOPO OT CHOCOOHOCTTAa UM Jia c€ aJanThpaT KbM CHeU(UIHU MECTHU

po0OJIeMHu.

HsnonszBana qureparypa

Acharya, V. (2017, September). The unfinished agenda - restoring public sector bank health in
India [Peuyl]. Reserve Bank of  India. [online] Available at:
<https://www.bis.org/review/r170928d.pdf>.

Bank for International Settlements (BIS). (n.d.-a). About the BIS. BIS. [online] Available at:

<https://www.bis.org/about/index.htm>.

Bank for International Settlements (BIS). (n.d.-b). Basel Committee on Banking Supervision. BIS.

[online] Available at: <https://www.bis.org/bcbs/index.htm>.

147


https://www.bis.org/review/r170928d.pdf
https://www.bis.org/about/index.htm
https://www.bis.org/bcbs/index.htm

Bank for International Settlements (BIS). (n.d.-c). BIS member central banks. BIS. [online]

Available at: <https://www.bis.org/about/member ch.htm?m=7>.

Bank for International Settlements (BIS). (n.d.-d). Financial stability. BIS. [online] Available at:
<https://www.bis.org/stability.htm>.

Basel Committee on Banking Supervision (BCBS). (2018, August). Impact and implementation
challenges of the Basel framework for emerging market, developing and small economies
(BCBS Working Papers No 27). Bank for International Settlements. [online] Available at:
<https://www.bis.org/bcbs/publ/wp27.pdf>.

Bell, J. F. R., McGeoch, J. R. P. G., & Naveenan, M. D. G. (2021, December). The Indian Banking

System. Reserve Bank of Australia Bulletin. [online] Available at:

<https://www.rba.gov.au/publications/bulletin/2021/dec/the-indian-banking-
system.html>.

Bice, G. S., Janz, M. L. V., Klimenko, N. G., & Peydro, J. L. (2021). Basel 11l Implementation and
SME Financing: Evidence for Emerging Markets and Developing Economies (Policy
Research  Working Paper 9673). World Bank. [online] Available at:
<https://openknowledge.worldbank.org/entities/publication/3ed13973-f24f-5778-860a-
977f39e55f67>.

Hayes, A. (2023, 29 August). Understanding the Basel Accords: Regulations and Global Impact.

Investopedia. [online] Available at:
<https://www.investopedia.com/terms/b/basel_accord.asp>.

International Monetary Fund (IMF). (2008, June). Romania: 2008 Article IV Consultation—Staff
Report (IMF Country Report No. 08/208). IMF. [online] Available at:
<https://www.imf.org/en/Publications/CR/Issues/2008/06/27/Romania-2008-Article-1V-
Consultation-Staff-Report-22071>.

International Monetary Fund (IMF). (2015, May). Bulgaria: 2015 Article IV Consultation—Staff
Report (IMF Country Report No. 15/119). IMF. [online] Available at:
<https://www.imf.org/en/Publications/CR/Issues/2015/05/04/Bulgaria-2015-Article-1V-
Consultation-Staff-Report-42967>.

International Monetary Fund (IMF). (2017, May). Bulgaria: Financial System Stability
Assessment (IMF Country Report No. 17/132). IMF. [online] Available at:

148


https://www.bis.org/about/member_cb.htm?m=7
https://www.bis.org/stability.htm
https://www.bis.org/bcbs/publ/wp27.pdf
https://www.rba.gov.au/publications/bulletin/2021/dec/the-indian-banking-system.html
https://www.rba.gov.au/publications/bulletin/2021/dec/the-indian-banking-system.html
https://openknowledge.worldbank.org/entities/publication/3ed13973-f24f-5778-860a-977f39e55f67
https://openknowledge.worldbank.org/entities/publication/3ed13973-f24f-5778-860a-977f39e55f67
https://www.investopedia.com/terms/b/basel_accord.asp
https://www.imf.org/en/Publications/CR/Issues/2008/06/27/Romania-2008-Article-IV-Consultation-Staff-Report-22071
https://www.imf.org/en/Publications/CR/Issues/2008/06/27/Romania-2008-Article-IV-Consultation-Staff-Report-22071
https://www.imf.org/en/Publications/CR/Issues/2015/05/04/Bulgaria-2015-Article-IV-Consultation-Staff-Report-42967
https://www.imf.org/en/Publications/CR/Issues/2015/05/04/Bulgaria-2015-Article-IV-Consultation-Staff-Report-42967

<https://www.imf.org/en/Publications/CR/Issues/2017/05/23/Bulgaria-Financial-System-
Stability-Assessment-44933>.

International Monetary Fund (IMF). (2018, November). Brazil: Financial System Stability
Assessment (IMF Country Report No. 18/339). IMF.
<https://www.imf.org/en/Publications/CR/Issues/2018/11/14/Brazil-Financial-System-
Stability-Assessment-46377>.

International Monetary Fund (IMF). (2023, April). World Economic Outlook Database, April

2023: Groups and Aggregates. IMF. [online] Available at:
<https://www.imf.org/en/Publications/WEQO/weo-database/2023/April/groups-and-

aggregates>.
Jones, D., & Zeitz, J. (2017). The Limits of Globalizing Basel Banking Standards (FSI Insights on

policy implementation No 2). Financial Stability Institute, Bank for International

Settlements. [online] Available at: <https://www.fsb.org/uploads/Jones_Zeitz.pdf>.
Jones, E., & Knaack, P. (2018). Mind the Gap: Making Basel Standards Work for Developing

Countries. Global Economic Governance Programme, University of Oxford. [online]

Available at: <https://www.geg.ox.ac.uk/publication/mind-gap-making-basel-standards-

work-developing-countries>.

Moessner, R., & Allen, W. A. (2010, December). Central bank co-operation and international
liquidity in the financial crisis of 2008-9 (BIS Working Papers No 310). Bank for
International Settlements. [online] Available at:
<https://ypfsresourcelibrary.blob.core.windows.net/fcic/YPFES/bis-2008-Swaps-

Evaluations.pdf>.

149


https://www.imf.org/en/Publications/CR/Issues/2017/05/23/Bulgaria-Financial-System-Stability-Assessment-44933
https://www.imf.org/en/Publications/CR/Issues/2017/05/23/Bulgaria-Financial-System-Stability-Assessment-44933
https://www.imf.org/en/Publications/CR/Issues/2018/11/14/Brazil-Financial-System-Stability-Assessment-46377
https://www.imf.org/en/Publications/CR/Issues/2018/11/14/Brazil-Financial-System-Stability-Assessment-46377
https://www.imf.org/en/Publications/WEO/weo-database/2023/April/groups-and-aggregates
https://www.imf.org/en/Publications/WEO/weo-database/2023/April/groups-and-aggregates
https://www.fsb.org/uploads/Jones_Zeitz.pdf
https://www.geg.ox.ac.uk/publication/mind-gap-making-basel-standards-work-developing-countries
https://www.geg.ox.ac.uk/publication/mind-gap-making-basel-standards-work-developing-countries
https://ypfsresourcelibrary.blob.core.windows.net/fcic/YPFS/bis-2008-Swaps-Evaluations.pdf
https://ypfsresourcelibrary.blob.core.windows.net/fcic/YPFS/bis-2008-Swaps-Evaluations.pdf

THE IMPACT OF BULGARIA'S EUROZONE ACCESSION ON
ATTRACTING CHINESE FDI: AN EMPIRICAL ANALYSIS

Zhenyu Lou®’

Abstract: This report investigates the prospective impact of Bulgaria's accession to the Eurozone
on 1 January 2026 on its capacity to attract Foreign Direct Investment (FDI) from the People's
Republic of China. Amidst a backdrop of low historical Chinese FDI inflows despite a formal
strategic partnership, Euro adoption is often cited by policymakers as a key catalyst. This study
employs a qualitative, comparative analysis of analogous Central and Eastern European (CEE)
countries—both Eurozone members (Slovakia, Croatia, the Baltic States, Slovenia) and non-
members (Hungary, Poland)—to empirically assess the "Euro effect.” The findings suggest that
while Euro adoption enhances macroeconomic stability by eliminating currency risk and reducing
transaction costs, it is not a sufficient condition for attracting substantial Chinese FDI. The
analysis reveals that strategic alignment with China's industrial policy, particularly within the
electric vehicle (EV) value chain, and a proactive national industrial strategy are far more decisive
determinants, as evidenced by Hungary's and Slovakia's recent success. The conclusion is that for
Bulgaria, the benefits of Euro adoption will likely be muted unless complemented by targeted
industrial policies and significant improvements to its domestic business environment to overcome

institutional weaknesses identified in its convergence assessments.
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1. Introduction

1.1. Bulgaria's Milestone: Entering the Eurozone

On 1 January 2026, Bulgaria is set to become the 21st member of the Eurozone, a historic step
confirmed by the European Commission (EC) and the European Central Bank (ECB) in their
respective June 2025 convergence reports. This milestone concludes a protracted journey marked
by several postponements from original target dates in 2022, 2024, and 2025, primarily due to
political instability and challenges in meeting the inflation criterion. The final approval was
granted after Bulgaria successfully fulfilled all four nominal Maastricht convergence criteria: price
stability, sound public finances, exchange rate stability through its participation in the Exchange
Rate Mechanism Il (ERM I1) since July 2020, and convergence of long-term interest rates. The
irrevocable conversion rate between the Bulgarian lev (BGN) and the Euro has been fixed at the
existing central rate of 1.95583 BGN to 1 EUR.

Bulgaria's accession is framed by its proponents as both an economic and a strategic imperative.
Economically, membership is expected to lower interest rates, eliminate currency exchange risk,
reduce transaction costs, and grant access to the ECB's financial backstops. Strategically, the move
is viewed as a "shield" against external geopolitical pressures, intended to solidify Bulgaria's
position within the European Union's core institutional structures and grant it a direct voice in

Eurozone decision-making (Asllani, 2025).

1.2. The Chinese FDI Conundrum

Despite this significant step towards deeper European integration, Bulgaria faces a persistent
conundrum regarding its economic relationship with the People's Republic of China. Diplomatic
ties are long-standing, with Bulgaria being the second country worldwide to recognize the PRC in
1949, and relations were elevated to a "strategic partnership” in 2019. Bilateral trade has grown
steadily, reaching US$4.22 billion in 2023. Bulgarian officials, from the President to the Minister
of Economy, have consistently and actively lobbied for greater Chinese investment, promoting the
country's strategic location, low operating costs, and favorable tax policies as key attractions. The
forthcoming accession to the Eurozone and the Schengen Area has been explicitly presented as a
new catalyst that will further facilitate trade and investment (Bulgarian Ministry of Economy and
Industry, 2025).
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However, a stark disconnect persists between political rhetoric and economic reality. Chinese
Foreign Direct Investment (FDI) in Bulgaria remains exceptionally low. According to official
Chinese statistics, the stock of direct investment in Bulgaria was a mere US$142 million at the end
of 2022 (Hh4 N IRFLAN[E #h A2 #, 2025). Quarterly FDI flow data from the Bulgarian National
Bank reveals volatile and often negligible amounts, frequently in the single-digit millions of euros
and occasionally negative. Furthermore, the track record of announced projects is poor; many have
failed to materialize or have resulted in financial losses and minimal tangible benefits in terms of
employment or industrial development for the Bulgarian economy(Metodieva, Keranov, 2025).
This situation creates a complex geopolitical dynamic. As Bulgaria solidifies its pro-EU, pro-
Western orientation through Euro adoption, it simultaneously pursues deeper economic ties with
China, which the EU designates as a "systemic rival" (Pau, Vandermeeren, 2024). This accession
binds Bulgaria more tightly to an EU framework that is actively "de-risking” from China and
strengthening its FDI screening mechanisms, creating a fundamental tension between Bulgaria's

national economic ambitions and its obligations at the supranational level (Petrovié, 2025).

1.3. Research Question and Thesis Statement

This context gives rise to a critical question for Bulgarian policymakers and academic observers:
To what extent will Bulgaria's adoption of the Euro on 1 January 2026 serve as a significant
catalyst for attracting Chinese Foreign Direct Investment, considering the experiences of other
CEE member states?

This paper argues that while Eurozone accession provides a favorable macroeconomic signal by
eliminating currency risk and reducing transaction costs, its direct impact on attracting substantial
Chinese FDI will be limited. An empirical analysis of analogous CEE cases demonstrates that
strategic alignment with China's industrial policy priorities (e.g., the electric vehicle value chain)
and the host country's own proactive industrial strategy are the decisive determinants of investment
flows. Therefore, for Bulgaria, the benefits of the Euro will only be realized if complemented by
targeted policies that address both its specific industrial potential and the persistent institutional

weaknesses in its business environment.
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2. Literature Review

2.1. The Effect of Currency Unions on FDI: A Theoretical Framework

The academic literature posits several channels through which membership in a currency union
can positively influence FDI inflows. The most prominent of these is the reduction of uncertainty
and transaction costs. By eliminating exchange rate volatility, a single currency removes a
significant source of risk for foreign investors, thereby making the calculation of future returns
more predictable and stable (Dinga, Dingova, 2011). This elimination of exchange rate risk,
coupled with the removal of currency conversion costs, lowers the operational expenses for
multinational enterprises (MNES). Furthermore, a common currency enhances price transparency
across member states, which can facilitate more efficient market competition and make cross-
border mergers and acquisitions more profitable (Neary, 2007).

Empirical studies have largely validated this theoretical framework, with a consensus emerging
that the adoption of the Euro has had a positive and statistically significant effect on FDI inflows
into the Eurozone (Aristotelous, 2005; Petroulas, 2007; Schiavo, 2007). However, the literature
also points to important nuances. The impact of the single currency is not uniform across different
types of FDI. For instance, the reduction in trade costs may diminish the incentive for horizontal,
or market-seeking, FDI, as firms can more easily serve regional markets through exports rather
than establishing local production facilities. Conversely, it may strongly facilitate vertical, or
efficiency-seeking, FDI by making it easier to integrate complex, cross-border supply chains
(Baldwin et al., 2008).

Crucially, the benefits of Euro adoption are not automatic and are heavily mediated by the
institutional quality of the host country. Research indicates that the pro-FDI effects of the Euro are
significantly amplified in countries with well-functioning institutions, lower relative labor costs,
and favorable geographic proximity to major markets. For member states with weak institutions,
high unit labor costs, or other structural impediments, the introduction of the Euro may have a

neutral or even a negative effect on their ability to attract FDI (Sondermann, Vansteenkiste, 2019).
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2.2. The Unique Determinants of Chinese OFDI

Chinese OFDI is a complex phenomenon that cannot be explained by traditional FDI theories
alone. Its drivers are a composite of market-seeking, efficiency-seeking, and, most distinctively,
strategic-asset-seeking motives, often guided by national industrial policy.

For Chinese firms investing in CEE, a primary motivation is market-seeking, but on a continental
scale. CEE countries are often viewed as a "backdoor" or a strategic gateway to the broader EU
single market, allowing Chinese MNEs to establish a production and logistics foothold inside the
bloc's tariff walls. This is complemented by efficiency-seeking motives, as the CEE region offers
a favorable combination of a relatively low-cost, yet skilled, labor force and lower overall
operating costs compared to Western Europe (Dayeh, Janic¢ko, 2021).

The most distinguishing feature, however, is the emphasis on strategic-asset-seeking. A significant
portion of Chinese OFDI is aimed at acquiring advanced technology, R&D capabilities,
established brands, and critical know-how to facilitate the upgrading of China's domestic industrial
base. This objective is often explicitly linked to state-led industrial strategies such as "Made in
China 2025". The prominent role of State-Owned Enterprises (SOEs) and state-backed financing
means that investment decisions can be less sensitive to conventional metrics of political or
institutional risk. Indeed, some studies suggest that Chinese firms, accustomed to navigating a
complex domestic institutional environment, may even prefer host countries with higher levels of
corruption or weaker governance, where personal networks (guanxi) and political connections can

be leveraged to secure favorable terms (Metodieva, Keranov, 2025).

2.3. Chinese FDI in CEE

The landscape of Chinese FDI in Europe has undergone a dramatic transformation in recent years.
After peaking in 2016, overall investment flows have declined and stabilized at low levels,
amounting to €7.1 billion in 2022 and €6.8 billion in 2023 (Kratz et al., 2024). Within this
aggregate trend, two fundamental shifts are evident.

First, there has been a structural change in the mode of investment. Mergers and acquisitions
(M&A), which once dominated, have plummeted in value. In their place, greenfield projects have

surged to become the dominant form of investment, accounting for a remarkable 78% of total
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Chinese FDI in Europe in 2023 (Durd, Vandermeeren, 2024). This indicates a shift from acquiring
existing European assets to building new productive capacity from the ground up.

Second, this new wave of greenfield investment is characterized by extreme sectoral and
geographical concentration. In 2023, an overwhelming 69% of all Chinese FDI in Europe was
directed into the electric vehicle (EV) supply chain, primarily in the form of large-scale battery
manufacturing plants (Kratz et al., 2024). Geographically, this investment has been highly uneven.
Hungary, a non-Eurozone country, has emerged as the undisputed top destination, capturing 44%
of all Chinese FDI in Europe in 2023 due to massive EV-related projects. This empirical reality
challenges the theoretical primacy of currency risk in FDI decisions. The fact that the largest
recipient of Chinese capital retains its own national currency, the forint, while long-standing
Eurozone members like the Baltic states and Slovenia receive minimal inflows, suggests that the
traditional "currency risk premium"” may be a secondary concern for today's strategic Chinese
investors. For these large, state-influenced MNESs focused on building entire industrial ecosystems,
factors such as government incentives, labor costs, political alignment, and integration into

strategic value chains appear to be far more dominant variables in their investment calculus.

3. Methodology

This study employs a qualitative, comparative case-study methodology to assess the potential
impact of Euro adoption on Bulgaria's ability to attract Chinese FDI. This approach is particularly
well-suited for analyzing complex, multi-causal phenomena such as FDI decisions, which are
shaped by an intricate interplay of economic, political, institutional, and strategic factors that are
difficult to isolate and measure through purely quantitative models. The objective is not to establish
a universal statistical correlation but to identify the causal mechanisms and contextual patterns that
explain divergent FDI outcomes. By systematically comparing the experiences of countries with
shared regional characteristics (post-communist transition, EU membership) but differing currency
regimes and FDI trajectories, it is possible to draw reasoned inferences about the relative
importance of Euro adoption versus other determining factors.

The selected cases provide a robust framework for comparison, encompassing CEE countries that
have adopted the Euro at different times as well as key regional peers that have not.

Primary Cases (CEE Eurozone Members):
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Slovakia (Joined 2009): A critical case due to its long tenure in the Eurozone and its recent, marked
success in attracting significant Chinese investment in the EV sector, allowing for an analysis of
the latency and triggers of the "Euro effect".

The Baltic States (Estonia 2011, Latvia 2014, Lithuania 2015): This group serves as an essential
control, demonstrating that over a decade of Euro membership and relatively strong business
environments do not automatically translate into high levels of Chinese FDI.

Slovenia (Joined 2007): As one of the earliest CEE adopters, its history of persistently low Chinese
FDI inflows provides a long-term perspective on the limited impact of Euro membership in the
absence of other strategic attractors.

Croatia (Joined 2023): The most recent entrant, offering a valuable baseline of pre-Euro Chinese
investment patterns, which were primarily focused on state-led infrastructure projects rather than
broad-based greenfield investment (Koeva, 2024).

Comparative Cases (Key Non-Euro CEE Members):

Hungary: The most crucial counterfactual case. Its position as the top European destination for
Chinese FDI, despite not being a Eurozone member, allows for a direct examination of the
factors—namely, proactive industrial policy and strong political alignment—that can supersede
the perceived benefits of a common currency.

Poland: As the largest CEE economy, Poland has attracted a more diversified portfolio of Chinese
investment over time, providing insights into the powerful role of market size as a standalone
determinant of FDI, independent of currency choice (Wnukowski, Roules, 2023).

Czech Republic: A regional peer with a strong industrial base that has attracted moderate levels of
Chinese investment, serving as a useful point of comparison for both the high-volume and low-

volume cases.

4. Empirical Analysis of Analogous Cases

The experiences of other CEE countries offer a rich empirical basis for assessing the likely impact
of Bulgaria's Eurozone accession on Chinese FDI. The evidence strongly suggests that while Euro
membership may offer marginal benefits, it is neither a necessary nor a sufficient condition for

attracting significant investment from China.
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4.1. The High-Volume Eurozone Case: Slovakia

Slovakia's experience is particularly instructive. Despite joining the Eurozone in 2009, the country
saw minimal Chinese FDI for over a decade. The inflection point did not arrive until the early
2020s and was driven almost exclusively by a single strategic sector: the electric vehicle (EV)
industry. In 2023, Slovakia attracted €364 million in Chinese FDI, a figure dominated by major
projects such as an EV battery plant by Volvo (which is majority-owned by the Chinese firm
Geely) and an investment by Gotion High-Tech into the Slovak battery company InoBat. This
pattern reveals that Euro adoption created a stable macroeconomic environment but did not, in
itself, trigger investment. The recent surge is a direct consequence of Slovakia's successful
integration into the pan-European EV supply chain that Chinese firms are actively constructing.

This indicates that specific industrial alignment, rather than the currency, was the decisive catalyst.

4.2. The Low-Volume Eurozone Cases: The Baltics and Slovenia

The cases of the Baltic states and Slovenia provide a powerful counter-narrative to the idea that
Euro adoption is a primary magnet for Chinese capital. Estonia (joined 2011), Latvia (2014), and
Lithuania (2015) have all been Eurozone members for a considerable period and possess relatively
transparent business environments. Yet, they have attracted negligible Chinese FDI. Official FDI
stock figures from China are in the low tens of millions of euros, and transaction-level data
confirms a near-absence of significant greenfield or M&A activity.

Slovenia, one of the earliest CEE adopters (2007), tells a similar story. Despite nearly two decades
in the currency union, its inward FDI stock from China remains minimal, dwarfed by investment
from neighboring European countries such as Austria, Germany, and Italy. The collective
experience of these four nations strongly suggests that Euro membership, while beneficial for
macroeconomic stability, is insufficient to overcome other perceived limitations, such as smaller

market sizes and a lack of strategic alignment with China's current industrial investment priorities.
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4.3. The New Entrant: Croatia

Croatia's recent accession in 2023 provides a clear baseline of its pre-Euro investment landscape.
Chinese economic engagement was characterized by a few large, high-profile projects in
infrastructure and energy, such as the construction of the Peljesac Bridge by the China Road and
Bridge Corporation (CRBC) and the Senj Wind Farm by Norinco (Petrovi¢, 2025). These projects
were often led by Chinese state-owned enterprises and were frequently linked to specific public
tenders, some of which were co-financed by the EU (Sabi¢, 2022). This pattern reflects an
opportunistic, project-based approach rather than a broad-based commitment to establishing
manufacturing or service hubs. While it is too early for definitive post-accession data, the pre-
existing trend suggests that Euro adoption may streamline the financing and accounting for similar
large-scale projects in the future but is unlikely to fundamentally alter the type of investment
Croatia attracts without a concerted shift in its national industrial strategy.

4.4. The Critical Counterfactuals: Non-Euro CEE Success

The experiences of Hungary and Poland are decisive in demonstrating that factors other than a
common currency are paramount for Chinese investors. Hungary, despite remaining outside the
Eurozone, has astonishingly become the number one destination for Chinese FDI in all of Europe.
In 2023, it attracted €2.99 billion, representing 44% of the total for the EU and UK combined. This
influx is almost entirely due to massive greenfield investments from EV battery giants like CATL
and Huayou Cobalt, which are building major production hubs to supply the European automotive
industry (Kratz et al., 2024). This success is a direct result of a proactive government strategy
involving significant financial incentives, streamlined regulations, and a strong political alignment
with Beijing.

Poland, the largest CEE economy, has also consistently attracted more substantial and diversified
Chinese FDI than most of its Eurozone neighbors, leveraging its large domestic market and its role
as a key logistics hub in Europe (Wnukowski, Roules, 2024), it was the second-largest CEE
recipient of Chinese capital, attracting €4.2 billion, which included a major M&A deal in the tech
sector by Tencent. The success of these two non-Euro countries provides incontrovertible evidence
that for Chinese MNEs, strategic fit, market size, and government support are the primary

determinants of large-scale investment, far outweighing the benefits of a shared currency.
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The data reveals that Chinese MNEs are not simply investing in individual countries but are
strategically constructing transnational industrial ecosystems. The current wave of investment is
not randomly distributed but is hyper-concentrated within the EV value chain. These are not
isolated projects; a battery plant in Hungary is logistically linked to future car assembly in Hungary
and component manufacturing in Slovakia. The overarching goal is to establish a comprehensive
production base within the EU single market to serve the entire continent, thereby circumventing
potential tariffs and localizing supply chains. Consequently, the decision to invest in a specific
location like Hungary or Slovakia is less about their currency regime and more about their specific
role within this emerging European EV ecosystem—factors such as logistical proximity to German
auto manufacturers, the availability of an engineering workforce, and the level of government
support are the operative variables. For these investors, the unit of analysis is the value chain, not
the nation-state.

5. Forecasting the Impact on Bulgaria

5.1. Bulgaria's Position

Drawing from the comparative analysis, Bulgaria's adoption of the Euro will confer a tangible,
albeit likely marginal, benefit in its quest for Chinese FDI. For potential investors, the move
provides a "stamp of approval” on the country's macroeconomic management and institutional
convergence with the EU core. It will eliminate currency risk for profit repatriation and simplify
accounting for firms operating across multiple EU countries, reducing transaction costs. However,
the cautionary experiences of the Baltic states and Slovenia are stark: a stable, Euro-denominated
economy is not, in itself, a sufficient condition to attract significant Chinese capital. The
macroeconomic signal, while positive, is unlikely to outweigh more fundamental investment

criteria.

5.2. Bulgaria's Potential Advantages and Endemic Challenges

Bulgaria's primary pitch to foreign investors rests on its strategic geographic location, low
operating costs, and a flat 10% corporate tax rate—one of the most competitive in the EU. The
2025 ECB convergence report, while positive overall, reinforces this cost advantage, noting that

although unit labor costs have risen, hourly labor costs in Bulgaria remain the lowest in the entire
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Union. This positions the country as a potentially attractive destination for efficiency-seeking FDI
in manufacturing and assembly operations.

However, these advantages are severely undermined by deep-seated structural and institutional
weaknesses, which Euro adoption does not resolve. The very same convergence reports that
greenlit Bulgaria's entry also flagged significant risks to the sustainability of its convergence path.

The ECB explicitly highlighted a "non-supportive business environment,” “labor and skills
shortages,”" and underdeveloped capital markets as major concerns that require "wide-ranging
structural reforms” (Kandilarov, 2025). Furthermore, persistent issues with governance and
corruption, with Bulgaria ranking lowest in the EU on the Corruption Perceptions Index alongside
Hungary, remain a significant deterrent to high-quality, long-term greenfield investment. These
endemic challenges are likely to weigh more heavily on the decisions of sophisticated MNESs than

the benefits of a common currency.

5.3. Strategic Alignment as the Decisive Factor

The central lesson from the success of Hungary and Slovakia is that attracting the current wave of
large-scale, strategic Chinese FDI requires deliberate alignment with Beijing's key industrial
priorities. At present, this is overwhelmingly the EV and green technology sector. While Bulgarian
officials have noted the automotive sector as a growing area of strength, its scale is not comparable
to the established automotive hubs in Slovakia or Hungary, and a previous attempt at Chinese car
assembly in the country proved unsuccessful.

Therefore, Bulgaria's future ability to attract transformative Chinese FDI will depend less on its
new currency and more on its capacity to develop and convincingly present a strategic value
proposition for its inclusion in these critical European value chains. This would necessitate a
proactive and targeted industrial policy—emulating the "Hungarian model” of FDI attraction—
that includes substantial investment incentives, infrastructure development, and specialized
workforce training. Without such a concerted effort, Chinese investment in Bulgaria is likely to
remain as it has been historically: sporadic, opportunistic, and focused on isolated projects rather
than integrated, high-value industrial ecosystems (Metodieva, Keranov, 2025).

This situation presents Bulgarian policymakers with a fundamental strategic dilemma. The process
of joining the Eurozone commits the country to a "race to the top™ model, predicated on deeper

EU integration, adherence to higher regulatory standards, and the strengthening of institutional
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quality (Asllani, 2025). This is the path of convergence. Yet, the country's primary competitive
advantage for attracting certain types of FDI remains its low-cost base, and the most successful
CEE model for attracting Chinese capital—Hungary—nhas relied on aggressive fiscal incentives
and a political posture that is often at odds with Brussels. Bulgaria must therefore choose its path:
does it leverage its new Eurozone status to compete on institutional quality and stability, where it
will face stiff competition from more developed European economies? Or does it attempt to
compete on cost and incentives, which may be more effective in attracting Chinese investment but
could create friction with its Eurozone partners and potentially undermine the very institutional
convergence that Euro adoption is meant to symbolize? This policy choice will be the single most

important determinant of its future FDI trajectory.

6. Conclusion

This paper has examined the potential for Bulgaria's 2026 Eurozone accession to act as a catalyst
for attracting Chinese FDI. The analysis concludes that Euro adoption is a positive but non-
decisive factor. The theoretical benefits of eliminating currency risk and reducing transaction costs
are real, but the empirical evidence from analogous CEE countries shows these are secondary
considerations for strategic Chinese investors.

The comparative analysis demonstrates that proactive industrial policy and strategic alignment
with China's key industrial value chains—most notably the EV sector—are far more powerful
determinants of FDI inflows than membership in the currency union. The success of non-Eurozone
member Hungary as Europe's top destination for Chinese capital, contrasted with the persistently
low inflows to long-standing Eurozone members like the Baltic states and Slovenia, provides
compelling evidence for this conclusion.

For Bulgaria, Euro adoption will enhance its macroeconomic credibility and provide a stable
financial framework. However, it will not, in isolation, resolve the deep-seated institutional
weaknesses in its business environment that have historically constrained its investment climate.
Without a targeted national strategy to integrate into high-value European supply chains, Bulgaria
is unlikely to attract the kind of transformative greenfield projects currently flowing into its

regional peers.
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6.1. Contribution and Policy Implications

This research contributes to the literature by providing a timely, qualitative assessment that
nuances the established relationship between monetary integration and FDI, particularly in the
context of investment from a non-traditional, state-influenced capital-exporting country like
China. It highlights the growing importance of industrial strategy over traditional macroeconomic
signals in shaping contemporary FDI flows.

The primary policy implication for Bulgaria is that Euro adoption should be viewed as the starting
point, not the culmination, of its efforts to become a more attractive investment destination. The
macroeconomic stability it confers must be leveraged as a foundation upon which to build a more
competitive and targeted offering. Bulgarian policymakers must now pivot from the technical
process of convergence to the strategic task of developing a clear industrial policy. This involves
identifying sectors where Bulgaria can offer a unique value proposition and creating the necessary
ecosystem of infrastructure, skilled labor, and incentives to attract anchor investments within

strategic European supply chains.
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PA3BBUTUE HA PAPMAINEBTUYHATA UHAYCTPUSA B
BBJI'APCKATA UKOHOMMKA 110 BPEME HA COVID-19

Hapne:xaa WimeBas®

Pesiome: @apmayesmuunama undycmpus e eOun om KUOHOSUME CEeKMopu 6 OwbaeapcKama
UKOHOMUKA, U2paew; 8axNcHa poiis 3a 00wecmeeHomo 30pase, 3aemocmma U UKOHOMUHECKUs.
pacmedic. Jloknadvm pasenedcoa pazeumuemo Ha UHOYCmpusma npe3 nocieOHume 200UHU, CbC
cneyuanen akyenm evpxy eausnuemo na nandemusma COVID-19. Cexmopvm ycns da 3anasu
npouU3800CMEOMO U OOCMABKUME HA IICUZHEHOBANCHU JIEKAPCMEA, KAMO CbUie8PEMEHHO Ce
aoanmupa Kvm y8eiudeHomo mopcene Ha OOIHUYHU MeOUKAMEHMU U 6AKCUHUL.

Pazeumuemo na undycmpusma ce Xxapakxmepusupa ¢ YCMOUYUS PbCM HA Npooaxdcoume,
Pasuupsieane HA 2eHepuyHume JeKapcmed U yeeiuvasame Ha uznoca 3a Eeponeiickusi cvios.
Bvreapckama gpapmayesmuuna unoycmpus ce omaunasa ¢ 006pe CmpyKkmypupana pecyiamopHa
cucmema, exkmoueawa bvreapckama acenyus no  nexapemeama u  Hayuonannama
30PABHOOCUSYPUMENHA KACA, KOUMO OCUSYPABAM Kauecmeo, 0e30nacHOCm U 00CMBbNHOCH HA
npooykmume.

Cexmopvm 3aema 3HAYUMO MACMO 8 UKOHOMUKama, Kkamo donpunacs 3a HayuoHainus BBIT u
3aemocmma, ocueypasatku pabomuu mecma 3a xunaou cneyuanrucmu. SWOT ananuzvm noxazea
CUTHU CMPAHU KAmo Keanupuyupara pabomua cuia u cmaOuiHa mpedxca 3a Oucmpuoyyus,
crabocmu  Kamo  3a8UCUMOCH  OM  6HOCHU CYPOBUHU, 6b3MOJICHOCMU 6 obracmma Ha
buomexuonocuume u OUSUMAIHOMO 30page, KAKmo u 3aniaxu om 2100aiHu 6epucu 3a 00CMAaeKU
U pe2yiamopHu npOMeHU.

Iloocomoskama 3a npucveouHséane KbM e8pO30HaAmMA uje 008ede 00 HOBU UKOHOMUYECKU
npeou3sUKAmMeNCmed U 6b3MONCHOCMU 34 CeKmopd, Kamo ce ouyakea adanmayusi Ha
YeHooOpasysanemo, ONMUMU3AYUs HA pasxooume U YCUI8aAHe HA KOHKYPEHmMOCNnocobHocmma.
bvaeapckama papmayeemuuna undycmpus ocmasa adxcen 0gueamei Ha 30pasHama cucmema u
UKOHOMUKAMA, KAMO NPOObINCABA OA Ce PA36UA U A0anmupa KM Cb8PeMeHHUmMe U3UCK8AHUS U

2100a1HU MeHOeHUUU.
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DEVELOPMENT OF THE PHARMACEUTICAL INDUSTRY IN THE
BULGARIAN ECONOMY DURING COVID-19

Nadezhda llieva3®

Abstract: The pharmaceutical industry is one of the key sectors of the Bulgarian economy, playing
an important role in public health, employment, and economic growth. This report examines the
development of the industry in recent years, with a particular focus on the impact of the COVID-
19 pandemic. The sector managed to maintain the production and supply of essential medicines
while simultaneously adapting to increased demand for hospital pharmaceuticals and vaccines.
The development of the industry is characterized by sustained growth in sales, expansion of
generic medicines, and increased exports to the European Union. The Bulgarian pharmaceutical
industry is distinguished by a well-structured regulatory system, including the Bulgarian Drug
Agency and the National Health Insurance Fund, which ensure the quality, safety, and
accessibility of pharmaceutical products.

The sector occupies a significant position in the economy, contributing to national GDP and
employment by providing jobs for thousands of specialists. The SWOT analysis identifies strengths
such as a highly qualified workforce and a stable distribution network, weaknesses such as
dependence on imported raw materials, opportunities in the fields of biotechnology and digital
health, as well as threats arising from global supply chains and regulatory changes.

Preparation for Bulgaria’s accession to the Eurozone will create new economic challenges and

opportunities for the sector, including expected adjustments in pricing, cost optimization, and

%9 Nadezhda Ilieva, student, Specialty “Finance ”, Master's degree, UNWE, Sofia, e-mail: nilieva 2523127 @unwe.hg

166


file://///srv-izd-new/Publishing/Ръкописи/Милена%20Ковачевич_сборникII/Архив/nilieva_2523127@unwe.bg

enhanced competitiveness. The Bulgarian pharmaceutical industry remains an important driver
of the healthcare system and the economy, continuing to develop and adapt to contemporary

requirements and global trends.

Keywords: Pharmaceutical industry, Bulgarian economy, COVID-19, Resilience, SWOT analysis,

Eurozone, Regulatory framework, Economic contribution, Employment, Industrial trends.
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|. BLBeneHnue

[Tannemusra COVID-19 u3npaBu 31paBHATE CUCTEMH W HAIMOHAIIHUTE MKOHOMMKH I10 IIEJIHS
CBAT IIPeJ FOJIEMH MPEIU3BUKATEIICTBA, MO UepTaBaiKy KI0YOBaTa poJisi Ha (papMaiieBTUYHATA
WHIYCTpHS KaKTO KaTo JIOCTABYMK HA 3APaBHU YCIIYTH, Taka U Kato (akTop 3a MKOHOMHYECKA
crabunHocT. B Bparapus cekTopbT HMalle caoKHaTa 3a/1a4a J1a OCUTYPH HEITPEKbCHAT JOCTHIT 10
JIEKapCTBa, KaTO ChHIIEBPEMEHHO TpsiOBalIe Ja ce aJanThupa KbM IMPEKbCHATHTE BEPUTH Ha
JOCTaBKH, TPOMEHEHOTO TbPCEHE W HOBUTE pETyJlaTOpPHU W3UCKBaHUS. BrbIpekun Te3u
MPEIN3BUKATEIICTBA, (hapMalleBTUYHATA WHIYCTPHS 3ama3d CTAOWJIIHOCT W JOPH YBEIHYU CBOS
WKOHOMHYECKH MPUHOC TI0 BpeMe Ha Kpu3aTa. Tsi JeMOHCTpUpa U3KITIOUUTEITHA YCTOWYUBOCT Ype3
MOAIBpPKAHE HA TMPOU3BOJCTBOTO, AaKTHUBHA HAyYHOHM3CIEAOBATEICKa JEHHOCT U TSICHO
CHTPYIHUYECTBO C HHCTUTYIIMHUTE B c(hepaTa Ha OOIIECTBEHOTO 3/1paBe.

HacrosmusaT nokian nMa 3a 1ell Ja U3clieBa pa3BUTHETO Ha (papMarieBTUYHATA WHIYCTPHS B
bearapus mo Bpeme Ha nepuona Ha nangemusta COVID-19, xaro ce pokycupa BepXy HeliHaTa
CTpYKTypa, HOpMAaTHBHA paMKa M OCHOBHM MKOHOMHYECKHM IOKa3aTelH KaTo MPOU3BOCTBO,
3a€TOCT W TpPUHOC KbM OpyTHUS BbTpemeH npoaykt (BBII). Anamu3bT pasriexiga Kak
OpraHm3alysITa Ha CEeKTopa, IOJIMTHYEeCKaTa W peryjaTopHara cpela, KakKTO W HETOBHUSAT
WHOBAITMOHEH MOTECHIMAT MY IT03BOJIHXa e()EKTHBHO Jla OTTOBOPH HA INpEAM3BHUKATEIICTBATa HA
MaHAeMHITa U Ja YKPENH cTpaTeruieckara Cu pojisi B paMKUTe Ha ObarapckaTa MKOHOMUKA.
W3cnenaBanero mpuiiara KOMOMHAIMS OT OMUCATENeH, EMIUPUUYEH, CPABHUTEIICH U TEOPETHYCH

aHaMTUYeH noaxoA. OnucaTeNHUAT aHalIM3 Ce M3MO0JI3Ba 3a MpPEJCTaBsSiHE Ha CTPYKTypaTa U
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HOpMaTUBHATa ypeada Ha CEKTopa, JOKATO CMIMPHYHUAT aHAIU3 OLCHSIBA KOJIMYCCTBEHH
MI0KA3aTeJu, CBbP3aHHU C IPOU3BOJCTBOTO U MKOHOMUYECKHTE pe3yaTaT. CpaBHUTEIHUSAT aHAIIH3
CBIIOCTABs TCHJCHIMHUTE MPEJH U 10 BPEME Ha MaHAEMHTa, 33 Jia C€ OTKPOST HACTBIIUINTE
NPOMEHH B JMHAMHKAaTa Ha CEKTOpPAa, a TCOPETHYHHAT aHAIM3 MPEAOCTaBs WHTEPIPETAIIMOHHA
pamKa 3a pa3dupane Ha (pakTOpPUTE, KOUTO CTOST 3a]] HEroBaTa yCTOMYUBOCT U Pa3BHUTHE.

Upes TO3M UHTETPUPAH IOAXOJ JOKIAIbT Mpe/iara MsUIoCTHO pa30upaHe 3a HauMHa, [0 KOWTO
Oparapckara (apmaneBTUYHAa MHIYCTpHUsA ce € amantupana kpM kpuzata ¢ COVID-19 u ce e
YTBBPAMIA KAaTO KM3HCHOBAXKEH €JIEMEHT KaKTO Ha HAI[MOHAJIHATA 3paBHA CUCTEMa, TaKa M Ha

HMKOHOMHMKAaTa KaTo IsJ10.

Il. Teopernuna yacr

1. Obwy npezneod u cmpykmypa Ha UHOYCmpuama

dapmaneBTHuHaTa MHIYCTpUs B bbirapus oOxBala mporecuTe Ha OTKpHBaHe, pa3paboTBaHe,
MPOU3BOJICTBO M IHCTpUOyLMsi Ha JekapcTBeHH npoayktu. Cnopen Kiacudukanmsra nHa
MKOHOMMUECKUTE JeHOCTH B EBponeiickaTa oOIIHOCT CEKTOPBT CE pa3/iesisd Ha YETUPU OCHOBHU
CerMeHTa: POU3BOJICTBO Ha (hapMalleBTUUHU NPOJYKTH, ThPTrOBUS Ha €Ap0, ThPTOBUs Ha IpeOHO
(anTeku) M Hay4YHOU3CIIEA0BATEICKa U pa3BoiiHa aeiHocT (R&D).

[Ipon3BOICTBEHUAT CETMEHT BKJIIOUBA Ch3JaBAaHETO Ha AaKTUBHMU (PApMaAleBTUUYHU CHCTaBKU U
TOTOBH JIEKapCTBEHH MpOAYKTH. CerMeHTUTe 3a THProBUS HA €ApO U JIpeOHO ce 3aHMMaBarT C
pasnpocTpaHeHUeTo U npojaxOaTa Ha jJekapcTBa, 1okato R&D cekTopsT ce okycupa BbpXy
OMOTEXHOJIOTUH, TEHOMHKA M KJIMHUYHHM TECTBAHUs, KOUTO OeJekaT 3HAUUTENIeH PhCT M0 BpeMe
Ha nmannemusta or COVID-19.

KoM 2020 r. B uHaycTpusita pyHKkuuonupaT Haja 3600 koMnaHuM, KOUTO OCUTYPSIBAaT 3a€TOCT HA
oko010 32 000 gymm. CeKTopbT Ha ThPrOBUATA HA PO TeHepupa MPUOIU3UTETHO IBE TPETH OT
o0IIKTEe MPUXOIH, aNTeKUTe — OKOJIo 22%, a MPOU3BOACTBOTO M HAyYHOM3CIEI0OBaTEICKaTa

IEHHOCT 3aeMaT MaJIbK Is1J1, HO C BUCOKA J00aBeHa CTOMHOCT U MHOBAIIUH.
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2. Hopmamusna pavika

Hanunonanno 3akoHOAATENCTBO

OCHOBHHSIT HOPMATHBEH aKT, pEryJIupa] ACHHOCTTa Ha (papMaleBTUIHHS CeKTop B bbarapus, e
3aKOHBT 3a JIEKApCTBEHUTE MPOLYKTH B XymaHHata meauuuHa (3JIIIXM), npuet npe3 2000 r. u
BIIOCJIEACTBUE XapMOHU3UPAH C €BPONEHCKOTO 3aKOHOAATENCTBO. TOM ypexia Mponu3BOJICTBOTO,
BHOCa, AUCTpUOyLUsATAa U IpoAak0aTa Ha JIEKapCTBa, KAKTO M IMPOBEKIAHETO HAa KIMHUYHU
W3IUTBAHUS.

W3nbnautennata areHuuss no Jjekapcrsara (MAJI), nmogumHeHa Ha MUHUCTEPCTBOTO Ha
3/IpaBeoOIa3BaHETO, OTrOBAapsl 3a KauyecTBOTO, Oe30macHOCTTa U €(PEKTUBHOCTTa Ha BCHUYKHU
JIEKApCTBEHU MPOAYKTH. ATEHIIMATA U3/1aBa pa3pelIeHus 3a IPOU3BOICTBO U IyCKAaHE Ha Ma3apa,
perucTpupa KIMHUYHU U3MUTBAHUS, CICAM 332 HEXKENAHU JIEKAPCTBEHH PEAKIUU M KOHTPOJIHUPA
CIa3BaHETO Ha JOOpH TMPOU3BOACTBEHHM M UCTpuOyTOpcku mnpaktuku. MAJI mpencrasmisia
bwirapus u npen EBpomneiickara arenmus 1o yekapcrsata (EMA).

EBporieiicko 3ak0HOaTEICTBO

Ha eBpomeiicko paBHHIE WHOBAaTMBHHUTE JIEKAPCTBAa C€ OJ00psBAT upe3 IEHTpaU3UpaHa
nporeaypa noa erujgata Ha EMA, kosTo mo3BossiBa €1HO pa3pelieHue 3a yrnorpeda, BaJIUIHO 3a
Bcuuku abpkaBu wieHku Ha EC wu EUIL Ilpouenypara e 3aabmKUTeNHAa 3a JIEKapCTBa,
MpelHa3HAauYeHU 3a JICYCHHe Ha TeXKu 3abomnsBanHus karo HIV, pak, aBTOUMyHHH W BHPYCHH

3a60J'I$IBaHI/I$I, KaKTO ¥ 3a OMOTEXHOJIOTUYHH U TCHHHU TCpaIrinu.

3. OcHo6HU uncmumyyuu u NPoghecuoHaIHu opeanu3ayuu

KitouoBuTe HHCTUTYIIMH M OPTaHU3AIMH, OTTOBAPSIIHU 3a (apMalleBTUYHUS CEKTOp B bbirapus,
BKJIFOYBAT.

M3nbnautenna arennust no sekapcrBata (MAJI) — nuiieH3upaHe, KOHTPOJI Ha Ka4eCTBOTO M
0€30MMacHOCTTa Ha JIEKapCTBaTa;

MUHUCTEPCTBO Ha 3[paBeOINa3BaHETO — MPOBEXK/Ia AbprKaBHATA 3/IpaBHA MOJIUTHUKA U PHKOBOAU
nerinoctTa HAa AT,

Hammonanna 3npaBaoocuryputenna kaca (H30K) — ¢punancupa nexkapcTBEHOTO 00e3euaBane u
BB3CTAHOBSIBA PA3XOANTE 32 MEIUKAMEHTH;

BbpanmioBn opranuzanmu — Aconuanus Ha Hay4YHOM3CJIEIOBATEIICKHTE (apMaleBTUIHU

npousBoautenu (ARPharM), beirapcka renepudna apmareBtuuna acormaiys (BG PharmA),
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bearapcka acomumarnus Ha ThproBuuTe Ha eapo ¢ JekapctBa (BATEL) u  bwarapckum

(dapmarnieBTrueH cbio3 (bDC).

4. [letinocm u onepayuu Ha cekmopa

benrapckara ¢dapmaneBTMYHa MHIYCTpUs (YHKLMOHHMpA 4Ype3 MHTerpupaHa Bepura oT
IIPOM3BOJICTBO, AUCTpUOYILUS U npojaaxOa Ha snekapcrBa. Cpen BoAEIIUTE MPOU3BOAUTENHN Ca
Codapma, AkraBuc u AHTHOMOTHK Pasrpan, kouTo pa3paboTBaT KaKTO OPUTHMHAIHHU, Taka H
FEHEpUYHM MeAUKaMeHTH. JlucTpuOyTropuTe OCUTypsiBAT JIOTUCTMKA M KPaTKOCPOYHO
(¢uHaHcHpaHe Ha OOJIHUIM U allTeKH, a allTeYHaTa MpexXa € Hail-roJIeMUsT paboToaaTes B CEKTOpa.
HayuHnou3scnenoparesnckara M pa3BoiHA JEMHOCT ce pa3liMpH 3HAYMTEIHO [0 BpeMe Ha
naHjeMusTa. bearapus ce nmpeBbpHa B pErMOHAJEH LIEHTHD 3a KIMHUYHM W3CIIEJBaHUSA, KaTo
3aeMa €/IHO OT IIbpBUTE YeTUpu MecTa B EBpora o Opoii u3cneBaHus Ha Ij1aBa OT HACEJIEHUETO.
ToBa ce 1bJKM Ha OilaronpusTHaTa peryjJaTopHa cpea, HAUIMYMETO Ha 00y4YEeHHU CIEeLUAIUCTH U
e(eKTUBHOCT Ha Pa3XOIUTE.

Bwnpeku rimobanaute 3atpyanenus npes 2020 r., mpuxoauTe OT JEHHOCTTa Ha CEKTOPa HapacHaxa
¢ Haa 12% copsiMo mnpeaxonHaTa ToAuHa, OJjarojapeHue Ha MOBHUILIEHOTO TbpPCEHE Ha

MCJIUKAMCHTU U 3ApaBHU NMPOAYKTHU.

5. Uxonomuuecku npunoc u npouzgoo0cmeo

@®apMaleBTUYHOTO IPOU3BOJICTBO € CTPATETMYECKH OTpachi 3a 3ApaBeola3BaHETO U
WHAyCTpUalHaTa MKOHOMUKa Ha bwarapusa. Ilpe3 2021 r. Obarapckute NPOU3BOJUTENM Ca
reHepHpaii MPOILYKIHsI Ha CTOMHOCT 0K0JIO 426 MITH. JIB., KOeTO npezcTaisiBa 1,2% ot o01oTo
MIPOMUIIIEHO TPOU3BOJCTBO, ¢ Han 10 Munmapna TabaeTKu U Karncyiau u 164 MuInoOHa TeUYHU
JIEKapCTBA.

OOUMAT UKOHOMMYECKH IPUHOC HA CEKTOpa ce OLCHsBa Ha MPUOIM3UTENIHO 2,8 MIIPJ. JIB., WU
2,2% ot BBII Ha cTpaHaTa, KOETO CHOTBETCTBA HAa CPENHOTO HUBO 3a EBpomna. B Taszu cyma ca
BKItOUeHHW 1,1 mupa. nB. Bb3HarpaxiaeHus, 914 muH. nB. nanbiy U orctbiku kbM H30K, 178
MJIH. JIB. UHBECTHLIMM B KIMHUYHU M3NUTBAaHUS W 113 MIH. JB. CHECTEHH CpeAcTBa 4pe3
U3I0JI3BaHETO HAa TEHEPUYHU JIEKapCTBa.

[Ipe3 2022 r. npekuaT NpuHOC Ha (papMalleBTUYHUS CEKTOP KbM JbpIKaBHUS OIOJKET HAJAXBBPIIS

1 mapna. nB., BkimounTenHo 409 miH. 51B. moa popmara Ha oTcThIKU U KomneHcanuu kbM H30K,
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KoeTo npezacTasisiBa 27,6% ot nekapcTBeHus OroxeT. B cekropa pabotsat okono 28 000 mgymw,
a omre 6;m30 16 000 ca 3aeTu KOCBEHO, KaTO Bh3HATrPKICHUATA ca CPEAHO 1,8 IMIBTH MO-BUCOKH

OT CpCAHOTO 3a CTpaHarta.

I11. EMnupuyHa yact

B nauanoro na manmemusita nipe3 2020 r. ceKTOPHT Oellie M3MPaBEH MPE] CEPUO3HU CEPUO3HU
3aTpyAHEHUS, CBbP3aHH C IMPOHM3BOJCTBOTO M JIOTHCTUKATA, 3apajd TJIOOAIHUTE PECTPUKIUH,
HE/IO0CTaThK Ha aKTUBHU BELIECTBA U OIPAaHHMUYEHHUTE YOBELIKU pecypcu. BHOCHT OT cTpaHH KaTo
Kuraii u Muaus Oemie BpEeMEHHO MNpPEKpaTeH, KOETO JOBEAE /10 HEJOCTUI Ha OCHOBHU H
*KuBOTOCHacsBamm iekapctsa. (Ivanova et al., 2021). bearapckure GpapmaneBTHIHA KOMIIAHUHN U
TUCTpUOYTOpH ONTHUMH3HMpaxa BEPUTHTE CH Ha JOCTaBKH, 3a Ja OCHTYPSAT HAJIMYHOCT Ha
KU3HEHOBR)XHU MEIUKAMEHTU Ha BBTpEIIHUS Ma3ap. B oTroBop Ha pucka OT HEJOCTUI Ha
nekapcTtBa bbirapckara arenus no nekapcrsata (BAJI) BbBeie BpeMeHHU OrpaHUYeHUs] BbPXY
M3HOCA Ha KIIOYOBU JIEKAPCTBEHU TMPOIYKTH, BKIIOUUTEIHO AHTHOMOTHIM, HWHCYJIUH H
AHTHUKOATyJIaHTH, C IIeJl TapaHTHPaHE Ha HENPEKbCHATOTO CHAOASBAaHE HA BBTPEIIHHS Ia3ap.
YcnopeaHo ¢ ToBa, MPOLEAYPUTE 3a MapajiesieH BHOC 0s1xa 00JIeKYeHH, KOETO 1103BOJIM YCKOPEHO
OCUTYpsIBaHE Ha MEAMKAMEHTH NPH U3BBHPETHHU CUTYAIHH.

IIpe3 2023 r. papmaneBTHYHHAT Ma3ap Ha bwarapus nqocturaa 2,7 Mupi. eBpo, 6muzo 3 % ot
BBII na crpanara, a ppcThT Ha pojaxoute Oerie 14,7 %. OcHOBHUTE ABUTaTENIN Ha TO3U PACTEX
ca MOBHUIIEHOTO BHUMAHUE Ha HACEJIEHUETO KbM 3[IpaBETO cje]l MaHAEeMUsATa U HaBaKCBaHETO Ha
OTJIOXKEHH JieueHHs u npodunaktuunu npernenu (Euractiv, 2023).

Cpen OCHOBHHUTE TEH/ICHITNH CE OTKPOSBAT HAPACTBAIIOTO ThPCEHE HA OHKOJIOTHYHU M OOJTHUYIHU
Tepanuy, IUTUTATN3ANUATA Ha GapMaIleBTUIHATE JISHHOCTH U Pa3BUTHETO HA TEIEMEIUIINHATA H
tenedapmarusta (lvanova et al., 2021).

OcHoBHUTE (haKTOPH, KOUTO 00YCIABAT Pa3BUTHETO HA CEKTOpPA B TO3U MEPHO, ca:

IMoBumeHa 3ApaBHA OCBEIOMEHOCT — CIIE]] MMAaHAEMHATA OBJITApUTE 3al0vYHaxa MO-4eCTO Ja
TBPCAT METUIIMHCKA TIOMOII] ¥ TPOMMIAKTUIHA TIPETIIeIH.

TexHoJiOrHYeH HANpeAbK — HABIM3aHETO HA JAUTUTAIHHU PEIICHHs YJIECHU IUCTAHIIMOHHUTE
KOHCYJITAIlUH, OHJIAH MPoAaXOUTE Ha JieKapcTBa 0e3 perenTta U ynpaBjIeHUETO Ha BEpUTUTE 32

JOoCTaBKa.
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PerysaTopHa rbBKaBoCT — Osxa MPHETH U3MEHEHUS B KJIIOYOBH 3[paBHU U (papMalieBTUUHU
3aKOHH, OCUTYPSBaIIM MO-ObP3 AOCTHI 0 JEKApCTBa U CTAOMIIHOCT Ha Ma3apa B yCIOBHATa Ha
Kpu3a

HNxoHoMuyecka cTabUIHOCT — BATYTHHUAT OOpA, KOHUTO UKcHpa JeBa KbM €BPOTO, OCUTYpSIBA
MPEeIBUIMMOCT Ha I[IEHUTE M JIOBEPUETO Ha HHBECTHUTOpHUTE. BBIpekH ToBa OrpaHuyeHara
BB3MOXHOCT 3a MPOBEXKIAAHE HA CAMOCTOSITENIHA MMapUyHa MOJUTHKA € MPUYMHA 332 HaMaJeHUS
MOTEHIIMAN 32 BhTPEIIHA (PMHAHCOBA MOJKPEIa Ha TIPOU3BOAUTEIIUTE.

KakTto e mokazano B Tabauua 1, mazapaust ooem Ha GapMalieBTHIHaTa WHIYCTPHUS HApaCTBa OT
npuom3utensHo 2,1 mJipa. espo mpe3 2020 r. go 2,7 miapa. eBpo mpe3 2023 r., xKoeto
npeacrasisiBa mouTH 3% ot OpyTHus BbTpemieH npoaykr (BBII). [Tapanenno ¢ ToBa pactat u
[IOKAa3aTeINTE 3a 3a€TOCT, IPOM3BOACTBEH 00EM U cpejiHa 3aruiata B cekropa. ToBa nogueprasa
HEroBOTO CTPATETMYECKO 3HAYEHME KAKTO 3a 3/paBEONa3BaHETO, Taka M 32 MKOHOMHUKATa Ha

crpanara (SeeNews, 2022).

Tabnuuya 1. OchoéHU UKOHOMUYECKU NOKA3amenu HA hapmanesmuuHama uHOyCmpus 6
bvnzapusa (2020-2023 2.)
IToxka3aren 2020 2021 2022 2023

O01y o0em Ha
(hapManeBTUYHHS 2.1 2.3 2.4 2.7

nasap (MJIp. €Bpo)

PweT HA mponaxOute

(% cipsimo | +12.1% +8.7% +9.2% +14.7%
MIPeIX0/IHATA TOINHA)
Hstm ot BBIT (%) 2.0 2.2 2.3 3.0
ITpomsBoxacTBeH 00eM

390 426 440 470
(MuTH. 71B.)
3aerocT (Opoli 3aeTH

31,000 32,000 33,000 34,000
TU1Ta)
Cpenna MeceyHa

1,900 2,050 2,200 2,400
3arara (JB.)
WaBecTrnimmm B

160 178 190 210
KITUHUYIHA

172



npoyuBaHus  (MIIH.
IB.)
Onyaiin  mponaxou
Ha nexaperBa | +12% +18% +24% +28%
(romumieH paer, %)
OHKOJIOTUYHU
[ToBuieno HaBakcBane  Ha | YBenuueHo
OcCHOBeH  IBUTATEN Tepanuu u
ThpPCCHE U | OTIOXKEHH dbuHaHCHpaHE OT
Ha pacTexa JUTUTATHA
CKIIaZIpaHe Tepanuu H30K
MPOIAXKOH

Hsmounuyu: Euractiv, 2023; IQVIA Bulgaria, 2022; SeeNews, 2022; lvanova et al., 2021.

Crnensanusr eran oT aHanu3a € npencraBeH B Tadauma 2, kosto BkmrouBa SWOT ananu3 Ha

(dapmaneBTuuHaTa uHAyCcTpusi B bbiarapusa. Toil oTpassiBa HEfHUTE BHTPEUIHU CHUIHHM U ciabu

MMOCJICABAIIMTC HKOHOMHUYCCKHU ITPOLCCH.

CTpaHH, KAaKTO 1 BBHIIHUTC Bb3MOXXHOCTHU U 3allJIaXW, Bb3HUKHAJIW B PE3YJITAT HA IMAHACMHUATA U

Taénuuya 2. SWOT ananus na papmaueemuunama undycmpus ¢ bvizapus no epeme u cneo

nanoemuama om COVID-19

CuJiHM cTpaHu

CraOuIieH BBTpEIIeH 1a3ap ¥ pacTsIio ThPCeHE Ha
JIeKapCTBa.
Bucoko kBanmudumupana paboTHa CcHia H
HapacTBallla IUTUTaIU3aLHs;

Baityten 6opa, ocurypsiBai ieHoBa CTaOWITHOCT;

PazBuBama ce R&D u knnaudHa nHQpacTpykTypa.

Cnadu cTpaHu

CrutHa 3aBHCHIMOCT OT BHOC Ha aKTHBHH BEIIIECTBA;
OrpaHuyeH KaraureT 3a IPOU3BOJICTBO Ha
MHOBAaTHBHH JICKapCTBA;

HemocrarbuHa pgururanuzalyss B JIbpiKaBHHS
3ApaBeH CEKTOp;

®parMeHTUpaHa arnTevyHa Mpexa.

Bn3moxkHOCTH
IIpuchenuHsBaHe KbM €BPO30OHATA M YICCHSIBAHE
Ha Yy>KIUTE UHBECTULIUY;

Hoctwsn 70 eBpornelicku (poHIOBE 32 MHOBAIMU H
JUTUTATU3ALMS;
PazmupsBane Ha

HU3HOCa n KIIMHUYHUTC

H3CJICABAHUA,

3aniaxu

3acuileHa KOHKYPEHIMS OT MYJITHHAIMOHAIHU
KOMITaHUU;

Purck OT HEIOCTUT Ha JIeKapCTBa MOPAIH TI0OATHH
KpH3H;

PerynaropHu npoMeHM IpU INPEMHHABAaHE KbM
€BpOTO;

Haruck 3a no-uucku nieau ot crpana Ha H30K.
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TloBumen HUHTEpPEC KbM 3JpaBHA IPEBCHUHUA U

OHMOTEXHOIOTHH.

Hsmounuyu: Economic Policy Institute, 2018; SeeNews, 2022; IQVIA Bulgaria, 2022.

Hannute, npencraBenu B Tabmuuu 1 u 2, scHO moka3Bar, 4e (apManeBTHYHATa UHIYCTPUS B
bwirapust ce e agantupana yCHemHO KbM MaHJCMUYHHUTE MPEIU3BUKATEIICTBA U € HABIISI3NIA B
nepuosl Ha ctabwieH pactexx. KomOWHammsTa OT WHOBALMM, JWTHTAIM3ALMUsS, 3aKOHOIATEITHA
I'bBKAaBOCT U YCTOﬁqHB nmasapCH MHTCPEC YTBBPIKIABAT CCKTOpA KaTo €AWH OT CTPATCTUYCCKUTC
ABUTAaTCIIM HAa UKOHOMHUKATA. B"I)HpeKI/I CbIICCTBYBAIIUTC PUCKOBC, BT)JIFapI/IFI nUMa nnoTrcHuual aa
ce MPEBbPHE B PErHMOHAJICH IIEHTHP 3a MPOU3BOACTBO M HAYYHHM HU3CIIEIBaHMs B 001acTTa Ha
(dapMareBTHKaTa, 0COOCHO B KOHTEKCTA Ha MPEJICTOSIIOTO MPUCHEANHABAHE KbM €BPO30HATA.

3a nma ce orpaHMYM YS3BUMOCTTa Ha CEKTOpPAa, IbpP)KaBHUTE HWHCTUTYIUH W OpaHIIOBUTE
OpraHu3aluy OpeanpueMar peauna MEpKu:

JluBepcuduKkaiys Ha BHOCA U HAChpYaBaHE HAa MECTHO MPOM3BOJICTBO HA aKTUBHU CYOCTaHIINH;
CtuMynupaHe Ha MHBECTHIIMK B HAYYHOM3CIIEI0BaTeNCKa U pa3BoiiHa neiinoct (R&D);
[Momkperna 3a AUTHTATH3ANKATA M €JIEKTPOHHOTO 3/IpaBeora3BaHe;

Ch3naBaHe Ha CTPATETUYECKH PE3EPBU OT OCHOBHH JIGKAPCTBA;

XapmoHu3upaHe Ha (papMarieBTHUHOTO 3aKOHO/IATeNICTBO ¢ n3uckBanusaTa Ha EC.
[IpucbenuusBaneTo Ha bearapus KbM eBpo30HATa OTKPHMBA HOBU BBH3MOXKHOCTH, HO U pEAHIIA
MpeIM3BUKATEIICTBA 32 (hapMareBTHYHATa HHIYCTpHs. O4uakBa ce BBBEKIAHETO Ha €BPOTO Jia
HaMaliu BaJIyTHHUA PHUCK, Ja YJI€CHHA BBHIIHUTC MHBECTUIIUHN u aa IIOBUIIIN
KOHKYPEHTOCTIOCOOHOCTTA Ha U3HOCA.

Ot pgpyra crpaHa, MPEACTOST IICHOBH KOPEKIMH, TOBHUIICHA MPO3PAadyHOCT W MO-CTPOTH
m3uckBaHusi Ha EBpomneilickara arenmus mo JekapctBara (EMA). 3a ma ocrane
KOHKYPEHTOCIIOCOOEH, CEKTOPBT TPsiOBa Ja MPOIBIDKU J1a HHBECTUPA B UHOBAIIMH, aBTOMATH3aIIUS

n KBaJ'II/I(I)I/IKaI_[I/ISI Ha KaJapHuTe.
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1V. 3akiaouenue

AHanu3bT OKa3Ba, e ObJIrapckara papMaleBTHIHa UHAYCTPHS yCIIs a ce afanTtupa epeKTHBHO
KbM TPEIU3BHKATEIICTBATa HA TAHIEMHUATA, KaTO 3ama3d CTaOMITHOCTTA Ha MPOM3BOACTBOTO U
3a€TOCTTa, CTUMYJIMpA WHOBAIIMM M JUTUTAIU3AIMS M YKPEIH CBOSITA CTpaTerHmyecka poJisi B
3[[paBeOINa3BaHETO M MKOHOMHUKaTa. KOMOMHAIUATA OT YCTOWYHMB BBHTPEIICH I1a3ap, peryiaTopHa
I'bBKABOCT ¥l MHBECTHIIMH B HAYYHOM3CIICIOBATEIICKA IESHHOCT OCUTYPH Ha CEKTOPA BH3MOXKHOCTTA
na pearupa ObpP30 HA KPU3UCHHU CHUTYAIlMH, KaTO CHIIEBPEMEHHO CE OTKPOSBAT MOTCHIIMATHH
PHCKOBE M BB3MOXKHOCTH 3a ObAemo pa3Butue. Te3n (akropu momdyepraBaT 3HAUCHHETO HA

HHAYCTpUsTA KaTO cTaOWIIEH U HHOBATUBEH ABHUTAaTCII Ha HAIMOHAJIHATa HKOHOMMKA.
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CREDIT RISK MANAGEMENT AT BANCO SANTANDER
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Abstract: This paper analyses Banco Santander’s credit risk management practices, focusing on
how the bank identifies, measures, monitors, and mitigates potential losses from borrower
defaults. Effective credit risk management is crucial for financial stability, profitability, and
regulatory compliance, as it directly impacts portfolio quality and capital requirements.

The study reviews Santander’s internal policies, organizational structure, technological tools, and
monitoring systems, as well as key financial indicators such as non-performing loans, provisions,
and coverage ratios. It also compares Santander’s performance with other major international
banks to contextualize its practices. The topic is highly relevant given ongoing regulatory changes,
economic fluctuations, and emerging risks such as climate, cyber, and technological threats.

The methodology combines a descriptive and analytical approach, including the examination of
official reports, financial statements, and specialized literature. Qualitative analysis of risk
policies, governance, and risk culture is integrated with quantitative evaluation of portfolio quality
and benchmarking against peers.

Findings indicate that Santander maintains a strong and proactive credit risk management
framework. Through advanced internal rating systems, continuous monitoring, portfolio
diversification, and regulatory compliance, the bank demonstrates resilience to defaults and
adverse conditions, ensuring sustainable profitability and reinforcing investor and customer

confidence.
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Introduction

Credit risk management is a critical function in modern banking, directly impacting financial
stability, profitability, and regulatory compliance. This paper examines the credit risk management
framework of Banco Santander, focusing on how the bank identifies, measures, monitors, and
mitigates potential losses from borrower defaults. The objective is to evaluate Santander’s internal
policies, organizational structure, and technological tools, as well as key financial indicators such
as non-performing loans and provisions, while comparing its performance with other global banks.
The topic is highly relevant because effective credit risk management ensures the sustainability
and competitiveness of financial institutions and provides insights into how a leading global bank
addresses regulatory, economic, and technological challenges. The study uses a descriptive and
analytical methodology, reviewing official reports, financial statements, and specialized literature,
and combining qualitative analysis of policies and risk culture with quantitative assessment of

portfolio quality and comparative benchmarking against peer institutions.

Credit risk

Definition

Credit risk, also known as default risk, is the possibility that a borrower will fail to meet their
financial obligations, resulting in a loss for the lender. It is a fundamental concept in banking and
finance, as it directly affects the cost, terms, and availability of credit. Credit risk encompasses the
potential loss of principal or interest and the deterioration of a borrower’s creditworthiness

(Santander Consumer, 2023, n.p.).

Types

Several types of credit risk exist. Default risk refers to the borrower’s failure to meet contractual
obligations, causing financial loss (EALDE, 2018, n.p.). Concentration risk arises when a bank
has excessive exposure to a single borrower or sector, increasing vulnerability to defaults.
Exposure risk relates to uncertainty regarding future payments due to changes in the borrower’s

financial situation or market conditions. Collateral risk or recovery rate risk is the potential loss
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when the value of pledged assets is insufficient to cover the exposure, and migration risk reflects

the risk of a downgrade in the borrower’s credit rating (SAS, n.d, n.p.).

Components

Credit risk management involves several key components. Assessment evaluates the borrower’s
ability to repay using financial statements, cash flow projections, and credit history. Measurement
quantifies potential losses through metrics such as probability of default (PD), loss given default
(LGD), and exposure at default (EAD) (Emagia, key components, 2025, n.p.). Monitoring ensures
continuous oversight of the borrower’s financial situation and compliance with covenants. Control
and mitigation techniques include collateralization, guarantees, portfolio diversification, exposure
limits, and the use of technology such as artificial intelligence for predictive analysis (Emagia, key
credit risk mitigation techniques, 2025, n.p.).

General Overview of Santander Bank

Global presence and scale

Banco Santander is a leading global commercial bank with a presence in over 40 markets,
consolidating operations in ten key countries, including Spain, the United Kingdom, Brazil,
Mexico, and the United States (Santander press-room, 2025, n.p.). With more than 176 million
customers, over 200,000 employees, and around 3.5 million shareholders, Santander operates a
broad network of over 8,000 branches alongside advanced digital platforms, providing a full range
of banking products and services for individuals, SMEs, and large corporations (Statista, 2025,
n.p.).

The bank’s organizational model is decentralized, with autonomous subsidiaries in each country
adapting to local regulations while adhering to the group’s global strategy. Global divisions, such
as Santander Multinationals, provide specialized services to companies operating across borders,
facilitating international trade and corporate financing (Santander press-room, 2025, n.p.). This
structure allows Santander to balance exposure between developed and emerging markets,

enhancing stability and risk diversification.
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Business model, values and strategic outlook

Santander’s business model is organized around five primary global areas: retail and commercial
banking, which forms the core of its revenues; corporate and investment banking (CI1B), focused
on large companies and institutional clients; wealth management and insurance through Wealth
Management & Insurance; digital consumer banking led by Openbank and Santander Consumer
Finance; and payment services via platforms such as PagoNxt (Statista, 2025, n.p.).

The bank promotes a strong risk culture and corporate values summarized as simple, personal, and
fair, emphasizing transparency, accessibility, and ethical conduct (Santander, sobre nosotros,
2025, n.p.). Its internal principles, expressed through the acronym T.E.A.M.S., highlight customer
focus, adaptability, proactive action, collaboration, and open communication.

Santander’s extensive international presence, diversified operations, and strong corporate
governance allow it to maintain a solid position in the global financial system. Its integration of
digital innovation, local market knowledge, and sound risk management practices ensures
sustainable growth, profitability, and resilience against adverse economic conditions (Santander,

consolidated annual report, 2024, n.p.).

Credit Risk Management Policy at Banco Santander

Governance and risk framework

Banco Santander maintains a comprehensive credit risk management policy aimed at balancing
growth, profitability, and financial stability. The bank’s risk framework is based on global policies
applied consistently across all subsidiaries, supervised by the Board of Directors, and guided by
the Risk Appetite Statement, which sets limits and acceptable exposure levels for all types of risk
(Santander, consolidated annual report, 2024, p. 65-67, 502).

Santander’s governance structure follows the three lines of defense model. The first line consists
of business units that manage daily credit exposures, including retail, corporate, and consumer
banking operations. The second line is composed of independent risk and compliance departments
that monitor adherence to policies, develop methodologies, and implement control tools. The third
line, internal audit, reviews the overall effectiveness of the risk management system (Santander,

zarzadzanie, 2019, n.p.).
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Credit risk management is further supported by specialized committees, such as the Risk Control
Committee (CCR), which oversees portfolio supervision, model validation, and emerging risk
assessment. The bank also incorporates Environmental, Social, and Governance (ESG) factors
through the role of the Environmental & Social Risk Manager, ensuring that corporate lending

aligns with sustainability considerations (Santander, corporate information, 2023, n.p.).

Operational management and effectiveness

In operational terms, Santander’s credit processes include rigorous loan granting, monitoring, and
recovery procedures. Loan approval relies on borrower assessment through financial analysis,
internal scoring models, and risk-based credit limits, while monitoring involves continuous
tracking of payments, guarantees, and internal ratings. In cases of default, recovery actions such
as debt restructuring, collateral execution, and portfolio sales are executed under strict supervision
to ensure efficiency and regulatory compliance (Ibosassociation, 2020, n.p.).

Overall, Santander’s credit risk management policy integrates governance, advanced analytical
tools, and proactive monitoring to maintain portfolio quality, optimize the cost of risk, and ensure
the bank’s resilience to adverse economic scenarios. This robust framework underpins sustainable

profitability and reinforces investor and customer confidence (Ainvest, 2025, n.p.).

Tools and Models Used at Banco Santander

Internal models and analytical tools

Banco Santander employs a variety of sophisticated tools and models to manage credit risk
efficiently, ensuring alignment with regulatory requirements and internal policies. A core
component is the Internal Ratings-Based (IRB) approach, approved by regulatory authorities,
which allows the bank to estimate key risk parameters—probability of default (PD), loss given
default (LGD), and exposure at default (EAD)—for different segments of its loan portfolio. These
estimates are then used to calculate regulatory capital requirements, tailoring capital allocation to
the specific risk profile of each exposure (Santander consumer, 2024, p. 4-5).

To support the management and monitoring of these models, Santander uses centralized credit risk

platforms, such as ACTICO, which integrate internal rating models with credit origination and
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portfolio management processes. This platform enables consistent use of models across business
units, real-time tracking, and efficient reporting (Actico, 2020, n.p.).

The bank also leverages advanced analytical tools, such as SAS Enterprise Miner, to construct,
validate, and continuously monitor risk models. These tools enhance predictive accuracy, facilitate
early detection of deteriorating credit conditions, and ensure compliance with internal and

regulatory standards (SAS, customers, n.d, n.p.).

Information systems and compliance integration

Santander’s information and analysis systems integrate data from all business units, providing real-
time dashboards for portfolio performance, early warnings, and risk exposure. Automated scoring
models and internal algorithms evaluate borrower risk, while cybersecurity and ISO/IEC
27001:2013-certified systems protect the confidentiality and integrity of sensitive financial
information (Santander, stories, 2024, n.p.).

Finally, regulatory compliance is embedded within these tools. Santander monitors adherence to
anti-money laundering, consumer protection, and financial conduct regulations across all markets
through due diligence processes, ethical reporting channels, and the oversight of the Chief
Compliance Officer (Santander, consolidated annual report, 2024, p. 502-589).

Through these integrated tools and models, Banco Santander ensures rigorous credit risk
management, enhancing portfolio quality, capital efficiency, and resilience to economic and

market uncertainties.

Analysis of Indicators and Financial Reports at Santander Bank

Key credit risk indicators

The analysis of key financial indicators provides insight into Banco Santander’s credit risk
management effectiveness. Non-performing loans (NPLs) and coverage ratios are critical metrics
in assessing portfolio quality and potential credit losses. According to Santander’s half-yearly
report for June 2024, the bank maintained a total NPL coverage of 66%, consistent with the
previous quarter, and slightly lower than the 68% reported in June 2023, demonstrating stable
portfolio quality (Santander, informacion publica periddica, 2024, p. 80). Regional differences are

notable; for example, in Chile, the commercial NPL ratio increased from 3.5% in March 2024 to
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4.1% in December 2024, while coverage decreased from 124.2% to 114.7% (Santander, uploads,
p. 48). In Mexico, the NPL ratio for the first quarter of 2024 was 2.19%, slightly improving
compared to 2.31% at the end of 2023 (Santander, comunicado resultados Santander México,

2024, n.p.).

Banco Santander- Key Credit Risk Indicators
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Figure 1. Banco Santander — Key Credit Risk Indicators

Source: Santander, comunicado resultados Santander Meéxico, 2024, n.p.

Provisions and comparative analysis

Provisions for expected credit losses (ECL) are also a significant indicator of risk management.
Santander reported total provisions of €22,835 million at the end of 2024, slightly higher than
€22,735 million the previous year, reflecting a prudent approach to potential impairments
(Santander, resultados trimestrales, 2024, p. 53). Ordinary provisions for insolvencies amounted
to €12,333 million, demonstrating conservative coverage relative to NPLs.

Comparisons with other major international banks, such as HSBC, BNP Paribas, and ING, indicate
that Santander’s NPL ratio of around 3.5% and coverage of 65—70% places it at the lower end of
the European peer range, despite operating in higher-risk markets (Santander, contenido paginas
accionistas, 2023, p. 15).

Overall, these indicators suggest that Santander maintains a balanced, well-monitored credit
portfolio, with adequate provisions and risk mitigation strategies. The stable NPL ratios, strong
coverage, and proactive risk assessment reflect the effectiveness of its credit risk management

framework in maintaining financial stability and profitability.
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Conclusion

Banco Santander demonstrates a robust and well-structured credit risk management framework
that integrates governance, advanced analytical tools, and proactive monitoring. The bank
effectively identifies, measures, and mitigates credit risk through internal rating models,
continuous portfolio oversight, and risk-based lending policies. Financial indicators, such as non-
performing loans and provisions, show stable performance, reflecting the effectiveness of its risk
mitigation strategies. Santander’s ability to adapt to regulatory changes, technological
advancements, and emerging risks ensures sustainable profitability and reinforces investor and
customer confidence. Overall, its comprehensive approach to credit risk management supports

financial stability and strengthens the bank’s competitive position in the global market.
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YCBOSABAHETO HA CPEJACTBATA 11O HAIIMOHAJIHUA T1JTIAH 3A
BBb3CTAHOBSIBAHE 1 YCTOMYUBOCT B BbJII'APUS: TIPOBJIEMHU
N ITIOTEHIIMAJIHUA PEIIEHUA

Bukropus E¢ppemona*!

Pestome: Joknaovm ananuzupa usnvinenuemo na Hayuonannus nian 3a 6v3cmanossasane u
yemotuiyusocm (HIIBY) na bBwieapus 6 pamkume Ha Mexanuszma 3a 6vb3cmanossisame u
yemotuiuusocm na EC, kamo u3cnedsa uHCmumyyuoHaiHume, HOpMamueHume u nOJUMuUYecKume
gakmopu, koumo onpedensm memna Ha Hanpedvk. Hanpasen e npeened ma cmpykmypama Ha
IInana, knrouosume cmvaboose u pearHomo UNvIHEHUe Ha MepKume, Kakmo u Ha npuduHume 3a
Hampynaiomo ce 3a6aesaue CnpsAMO NbPEOHAUAIHO 3an0dceHume yeau. M3cnedsanemo ce bazupa
Ha Xunomezama, Ye HNpPeKOMEpHAMA AOMUHUCMPAMUBHA  mexcecm, Noaumudeckama
Hecmabuinocm u 3a0a8eHOMO HOPMAMUBHO AOANMUPAHE O02PAHUYABAM epeKMUBHOCMA Ha
IInana xamo uncmpymenm 3a yckopena mpaucgopmayus. Memooonocuuno 0okiadvm uznoized
onucameineH U CpagHumesen anaiu3 ¢ usnonseame Ha oannu om Eeponetickama xomucus, HCYH

2020 u ogpuyuannume nyoauuHu 0OKyMeHmMu, c8bp3anu ¢ usnvinenuemo na HIIBY.

Knrouosu oymu: HIIBY, Mexanusvm 3a 8b3cmanoséasane u ycmouuu8ocm, yCe0osaemocm

JEL: F55

4 Buxmopus Egpemoea, cmyoenm, cneyuannocm , Punancu’, OKC , mazucmop“, VHCC, Cogus, e-mail:
efremovavictoriya0l@gmail.com
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ABSORPTION OF FUNDS UNDER THE NATIONAL RECOVERY AND
RESILIENCE PLAN IN BULGARIA: PROBLEMS AND POTENTIAL
SOLUTIONS

Viktoria Efremova?*?

Abstract: The report analyzes the implementation of Bulgaria's National Recovery and Resilience
Plan (NRRP) under the EU Recovery and Resilience Facility, examining the institutional,
regulatory and policy factors that determine the pace of progress. A review of the structure of the
Plan, the key pillars and the actual implementation of the measures, as well as the reasons for the
accumulated delay compared to the initially set goals, is provided. The study is based on the
hypothesis that excessive administrative burden, political instability and delayed regulatory
adaptation limit the effectiveness of the Plan as a tool for accelerated transformation.
Methodologically, the report uses descriptive and comparative analysis using data from the
European Commission, the UMIS 2020 and official public documents related to the

implementation of the NLP.

Keywords: NLP, Recovery and Resilience Mechanism, Assimilability

JEL: F55

BbBenenne

OcHoBHaTa men Ha JAOKIAZa € Ja aHajau3upa HU3IbIHEHHEeTO Ha HanwonanHusa muiaH 3a
Bb3cTaHoBsiBaHe U ycroiunBoct (HIIBY) na bwarapus B mepuoga no kpas Ha 2025 r., xaTto
pasraexaa (akropuere, BKIMSICIM BbPXY TE€MIIa HA peau3upaHe Ha MEPKHUTE U IMOCTUTHATUTE

eTanHu uenu. M3ciaenpaneTo e 6a31/1paHo Ha CPAaBHUTCJICH MHCTUTYHUOHAJICH aHAJIN3, OCHOBAH Ha

4 Viktoria Efremova, student, Specialty —“Finance”, Master’s degree, UNWE, Sofia, e-mail:
efremovavictoriya0l@gmail.com
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MyOJUYHO AOCTBHIHM M3TOYHUIM, CpEeJ KOUTO OQHUIMATIHU JOKYMEHTH Ha OBIrapcKku u
€BPOIEHCKHU UHCTUTYLIUHU, AOKJIAIH 32 HANpeabK, OopUulMagIHa CTaTUCTUKA 32 IIOCTUTHATUTE 1EJIN
M aKkaJieMUYHW TpyaoBe 1o Temara. llenra e ma ce WAGHTUPUIUPAT OCHOBHHTE
IIPEIM3BUKATENICTBA MPE]] YCIEIIHOTO YCBOSIBAHE HAa IPEIOCTABEHUsI PECYPC M Ja CE OUYEpPTasT
(bakTopuTe, KOUTO ONPEAETAT PUCKA OT HEMTBJIHO YCBOsIBaHE Ha cpeacTBara mo MBY no kpaiinus

CpOK 3a ycBosiBaHe, n3thyaiil Ha 31 aBryct 2026 r.

ChIHOCT M HHCTHTYHHOHAJHA pamka Ha HIIBY

Mexanuzmvm 3a 6v3cmanossagare u ycmouuusocm na EC — obwa xapakmepucmuxa
MexaHu3mMbT 3a Bb3cTaHOBsIBaHE U ycToHuuBOCT (MBY), € OCHOBHUAT (PMHAHCOB MHCTPYMEHT,
npuer ot EBpomelckust cbi03, ¢ Led NPEOAOSIBaHE HAa HMKOHOMHYECKUTE U COLMAIHUTE
nocinenunu oT manaemusita COVID-19. Toi e yact ot manabuus ¢puHaHCOB makeT ,,Credsaiyo
noxonenue EC*, npuet npe3 roau 2020 r. ¢ 1es cTUMyJiMpaHe Ha YCTOMYHMBO Bb3CTAHOBSIBAHE U
TpaHchopMaInys Ha eBpOINeHCKaTa NKOHOMUKA KBbM I10-3€JICH U AUTHTAJICH MOJIEI Ha Pa3BUTHE.
MBY mnpencrasnsiBa Hali-maliabHaTa HHBECTUILIMOHHA IporpaMa B McTtopusara Ha EBponeiickus
ChI03, KaTO HAIXBBHPJIA MO0 00eM CpelcTBaTa, MOOMIN3UPAHH 110 TPAAUIIMOHHUTE CTPYKTYPHH U
Koxe3uoHHM (oHaoBe. Heropara ¢unocodus ce ocHOBaBa Ha MPUHIMIIA HA PE3YITATHOCT, KaTO
CpelcTBaTa ce W3IUIalaT He Ha 0a3a M3BBPUICHM pa3XxoJu, a IMPH JI0KAa3aHO MOCTUTAaHE Ha
MIPEIBAPUTEIIHO JOTOBOPEHU €TaIlHU LENM U MHIMKATOPHU 3a HanpeabK. To3u moaxo ocurypssa
MIO-TOJIIMA OTYETHOCT, HO M M3UCKBA 3HAYMUTEIHO IO-CTPOra KOOPAMHALUS U KOHTPOJ BBPXY
HAIMOHAJHUTE MTPOLIECH 110 U3IIBIHEHHUE.

MBY e cw3nanen ¢ Pernament (EC) 2021/241 , kato oOuust 6ro/pkeT Ha Mexann3ma Bb3jin3a Ha
651 mupa. eBpo, ot kouto 341 mupa. eBpo mox popmara Ha Oe3BB3ME3THU CPECTBA (TPAHTOBE)
u 290 mipza. eBpo moj hopmara Ha 3aemuu cpezctsa (kpenutn) (EK, n.d.).

[Ipensua crienudukaTa Ha cBOsITa JIeitHOCT, EBpornieiickara koMucus € MHCTUTyLUATa Ha HUBO EC,
KOSITO CE€ aHTa)kupa C YNpaBJICHHETO Ha CPEJCTBa, NPeABUIACHH Mo MexaHu3ma, KaTo eMUTUpa
oOnuranuu ot uMero Ha Cbhro3a Ha MEXIYHApOAHHUTE KamuTaloBu mazapu. [lo To3u HaumH
MOOMIIM3Mpa 3HAYUTEIEH (PMHAHCOB PECYpPC MPH OTHOCUTEIHO OJIArONPUSATHH Ma3apHU YCIOBHS

(EK, n.d).
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Cpezcrata ca npeaHa3HaYeHH 3a MOAKperna Ha aMOMIIMO3HN pehOPMH U HHBECTHUIIUH, KOMTO Ja
HAMpaBsIT HAMOHAITHUTE MKOHOMHUKHU Ha JbPKABUTC-UWICHKH I10-yCTOWYMBH, MMO-T'bBKABU H I10-
IIOATOTBCHMU 34 3CJICHUA U ]_[I/I(l)pOBI/ISI npexoa, B CbOTBETCTBUC CHC CTPATCTUUCCKUTC ITPUOPUTCTH
Ha EC. Mexanu3mbT € CTpYKTypHpaH Bb3 OCHOBaTa Ha 6 CThiIOa - 3eiieHa TpaHchopmanus;
udpoBa TpaHchOpMAIlKs; HWHTCIUTCHTEH, YCTOHYWUB M MPHUOOIIABAIll PACTEeX; CONUAIHA U
TEpUTOpUAIHA KOXE3Hs; W YKpelnBaHe Ha 3[apaBHAaTa, HMKOHOMHYECKaTa, COIMAIHATA U
MHCTUTYIMOHATHATA YCTOWYMBOCT. [lapanesiHo ¢ ToBa, ClieMaICH MPUOPHUTET Ca MOJUTHKUTE 3a
CJIC/IBAIIIOTO MOKOJICHUE, BKIIIOYBAIM MEPKH 3a oOpazoBanue u ymenus (EK, n.d). Ocsen ToBa,
cpenctBarta o MexaHu3Ma ca OOBBp3aHM M C MOCTHTAHETO HA CICHU(PUUYHHUTE 32 CTPAHUTE
MPENOPHKU B paMKUTE Ha EBPONEHCKIsI CEeMECThp 32 MKOHOMHYECKA U COI[MATHA KOOPAMHAIIUS.

3a ja ce moAMmoOMOrHe 3eyeHaTa u nudposa TpaHchOpMaInsA Ha AbPIKABUTES-UWICHKH, BCSIKA OT TAX
€ 3aJbJDKEHA /1a HacOuU Hal-Manko 37% OT IJIaHUpaHUTE MEPKU KbM KJIMMATUYHU LIEIH U TIOHE
20% xbM 1udpoBa TpaHchopmaims. bbiarapus HaJBHIIABA TE3W M3UCKBaHWs, KaTto 57,5% oOT
Cpe/cTBaTa ca HAaCOYCHHU KbM MEPKH, IMOAKPEISIIU 3eJICHHs IPeXo, a okojo 23% ¢duHaHcupar

mudposuzanusara (EK, Recovery and Resilience Scoreboard, 2025).

Hayuonannusm naan 3a 6v3cmanossasane u ycmoudusocm na bvacapus — yeau u npuopumemu
3a 5a moay4u JnocThl A0 (uHaHCOBUS pecypc oT MBY, Bcska abpikaBa uieHKa TpsOBa jaa
pa3zpabotn HaumonaneHn muian 3a Bb3cTaHoBsiBaHe M ycTtonuuBocT (HIIBY), koiito na Obae
cbriacyBad ¢ Komucusra. [lepuoabt Ha u3nbiHeHne o0xBallia S-roJIuiIeH Nepuoi, KaTo BCUUKU
IIPEIBUIECHU MEPKH TpsIOBa Ja ce u3nbJIHAT 10 31 aBryct 2026 r. [InaHoBeTe TpsOBa a ChIAbpKAT
Habop oT pedopMH M MHBECTHIIMH, HACOUEHU KbM MPEOJIOIsIBaHE HA CTPYKTYPHUTE CIa0OCTH Ha
IbpXKaBUTe, UACHTU(ULMPAHU B paMKuUTe Ha EBpomelckus ceMecTbp U J1a MPEABUAIT MEPKH,
HACOYEHU KbM 3€JIeHUS U HU(PPOB MPEXO.

bearapckusr [1nan 3a Bp3cTaHOBsABaHE M YCTOWYMBOCT € 0100peH oT Komucusita Ha 4 maii 2022
I., KaTo CTpaHaTa MOKE Jia ce BB3I0J3Ba OT 6,2 MIpA. eBpo 0e3Bb3ME3/IHU CpeAcTBa U 10 4,5
MIpa. eBpo noj ¢opmara Ha 3aemu. HIIBY chabpika obmro 12 kommonenTa u Hax 400 eramHu
1IeTTH, CTPYKTYPUPAHH OKOJIO YETUPH CThII0a — ,, [ Anosamusna Bvieapus”, ,, 3enena bvaeapus”,
., Cevpzana bvaeapus “ m ,, Cnpaseonrusa bvaeapus“ (HIIBY, 2022).

[Ipe3 2025 r. [InawbT € mpepasrienaH, KaTo B HEro € BkjItoueHa HoBa riaBa REPowerEU,

HacouyeHa KbM HaMaJlsiBaHE Ha €HepruiiHaTa 3aBUCUMOCT U ycKopsiBaHe Ha 3eneHus npexon (EK,
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2025). Pegyumpan € OposiT Ha €TarHUTE 11U 1 OpOSIT Ha IUTANaHUATA, TaKa Y€ IIPOLIECHT J1a CTaHEe
no-ynpaniseM. Hsixou Mepku, KOUTO HsIMa J1a MoraT Jja 0b/1aT U3I'BJIHEHU B CPOK, Ca U3BAZICHU OT

[Inana v 3aMEHEHH C TO-PEATUCTHYHH U No-epexTuBHU nHBecTHnu (MC, 2025).

HUnemumyyuonanna cmpykmypa u yuacmuuyu 6 ynpasiernuemo Ha HIIBY

VYnpasnenunero u koopauHarmusaTa Ha HIIBY ce ocemectBsaBaTr upe3 scHO nepuHUpaHa
MHCTUTYLIMOHAJIHA paMKa, onpezeneHa ¢ Pemenne Ne 568 Ha MuHHCTEpCKUS CBBET OT 2 aBryCT
2021 r. OcHoBHATA 11€JT HA Ta3U CTPYKTYPA € J1a rapaHTupa ePEeKTUBHOTO U MPO3PAYHO U3TOI3BAHE
Ha CpEJCTBATa, Ype3 SICHO PA3IpEACNICHHE Ha OTTOBOPHOCTUTE MEXAY OTIECIHUTE IAbpKABHU
Oprasu.

MUHUCTEPCKUIT CHBET € LEHTPAJIHUAT OpraH, KOWTO OCBUIECTBsIBA 0OLIaTa MOJUTHYECKA
KOOpJMHAIMS W CTPAaTErM4ecko pPBKOBOACTBO Ha u3nbiaHeHuero Ha HIIBY. B pamkure Ha
Munuctepcku cbBeT QpyHKIHMOHUpPaA T.Hap. LlentpannoTo koopauHamuonHo 3BeHo (LIK3), xato
HeroBara aJMHHHCTpAIMs OTroBaps 3a IUIAHUPAHETO, HAOJIOJCHHETO M KOMYHHUKALUATA IO
n3nbiaHeHuero Ha [lnana. To ochliecTBsiBa U KOOpAMHALMS MEXY OTIEIHUTE MUHHUCTEPCTBA,
noarotsst npoektutre 3a npomenu B HIIBY wu ynpasnsBa mHpopmannoHHaTa cucremMa 3a
Mexanuzma (MC-MBY).

MuHHCTEPCTBOTO HAa (PUHAHCUTE MMa KJIIOUOBA poJis BbB (DMHAHCOBOTO YIPABJIEHHUE U KOHTPOJIA
Ha cpeacTtBata. Upes [Jupekums ,Hanumonanen ¢oHa™ MHUHHUCTEPCTBOTO (DYHKIIMOHHMpPA KaTo
LEHTPAJTHO KOOPJAUHUPALIO 3BEHO, KOETO OTroBaps 3a (PMHAHCOBOTO IUIaHUpPaHE, CYETOBOIHATA
OTYETHOCT, IUIAl[AaHUATA U TNPEIOTBPATSABAHETO HA H3MaMH, HEPEAHOCTH U KOHQUIMKTH Ha
uHTepecu. OcBeH TOBa, AWMpeKuMs ,llkoHomHuecka M (UHAHCOBA MOJUTHKA® KOOPAMHUPA
M3IBJIHEHUETO M JIOKJIAJBAHETO HAa HAIpebKa I10 MOKa3aTenuTe Ha EBpomeickus cemecTsp, a
JUpeKnus ,,/JIbp>KaBHU OMOIIM U PEAJIEH CEKTOP ™ MPOBEPSIBA CHOTBETCTBUETO HA MPOEKTUTE C
IIpaBWJIaTa 3a Abp>KaBHA TOMOILL.

PecopHuTe MHHHCTEpCTBA M BEJIOMCTBA M3IIBJIHSABAT POJIATa Ha CTPYKTYpPH 3a HAOIIOJCHUE U
noxnaaane (CHJI) v ca mpeku u3mbJIHUTETN HA MEPKUTE W MHBECTUIIMNTE, BKIIOUeHHU B [Lmana.
Besiko  MUHHCTEpCTBO € OTFOBOPHO 3a CBOMTE MpPUOPUTETH U cekTopu. Hampumep,
MUHUCTEPCTBOTO HAa €HEPreTHKaTa OTroBaps 3a MEPKHUTE, CBBP3aHHU CbC 3€JEHMS IPEXON,
MUHHCTEPCTBOTO HAa MHOBAIIMMTE U pacTeka 3a MoJ00pSABaHETO Ha KOHKYPEHTOCIIOCOOHOCTTA

TUTHTAIA3AIUATa, MUHUCTEPCTBOTO Ha O00pa3oBaHMETO M Haykara 3a pedopMuUTe B

190



oOpa3oBaHueTo u T.H. CTpyKTypuTe 3a HaOJIIOIeHUE U JIOKJIaJBaHe MPOBEXKAAT MPOIeIypUTe 3a
o00p Ha MPOEKTHH MPEUIOKEHUSI, KOHTPOJIUPAT U3MBIHEHUETO UM M ToJaBaT MHGpOpMalus
KbM MO.

KoHuTpombT BBpXYy NpaBUIHOTO M II€JIEBO H3MOJ3BaHE Ha CPEJCTBATa C€ OCHIIECTBSIBA OT
W3nbnaurenna areHuus ,,OOuT Ha cpeacTBaTa OT EBpomneickus cbpro3®, KOATO H3BBPIIBA
HE3aBUCUM OJIUT Ha Pa3XOJUTE U CUCTEMUTE 3a yrpasieHue u Koutpoiu. B nonbvianenue, AOKOC,
KIIKOHIIH, EBponeiickata npokyparypa u OJIA® umar npaBomouius IpH pascie/BaHE Ha
cllyyad Ha U3MaMH U KOPYMIHUs, CBbp3aHu ¢ puHaHcupaneto no HIIBY.

Ta3zu MHOrOIIaCTOBa MHCTUTYLIMOHAJIHA CTPYKTYpa OCUTYpsBa pa3/ielieHHe Ha OTTOBOPHOCTUTE
MEXIy MNOJUTHYECKO, (MHAHCOBO, U3IIBJIHUTEIHO W KOHTPOJHO HHBO, KaTo IIeNTa € Ja ce
rapanTupa ePeKTUBHOCT, TPO3PAYHOCT U OTYCTHOCT B MPOIIECca Ha YCBOSIBAHE HA CPEJICTBATA OT

EBponeickus cpro3.

IIpo6saeMbT ¢ ycBOsiBaHeTO Ha cpeacrBaTa no HIIBY

Texywo cvcmosiHue u HUBO HA USNBIAHEHUE HA NIAHA

Cnopen craTuCcTUKaTa 3a M3MbJIHEHUETO Ha Mepkute 1no H, kbm kpas Ha 2024 r. boviarapus
M30CTaBa 3HAYUTEIHO CIPSMO MbPBOHAYATHO 3aJI0KEHUTE e U UHIUKATOPH, KaTo cTpaHara e
peanusupana easa 37,38% ot Bcuuku mianupanu pedhopmu. Harpymanoro ce 3a0aBsiHe mocTaBs
CTpaHaTa cpej JbpKaBUTE ¢ Hall-HUCHK HaIlpeIbK, KaTO KbM JHEIIHA jaTa bbirapus e noixyuunia
caMO IbPBOTO IUJIAIIaHE MO MEXaHu3Ma B pasmep Ha 1,37 mipA. eBpo, JOKATO rojisiMa 4acT OT
OCTaHAINTE JbPKABU YICHKH BeUe Ca JOCTUTHAIHN TPETO MM YETBBPTO IJIAlllaHe.

3a 1a npeojioyiee HaTPYIaIOTO ce 3a0aBsiHE U J1a CU OCUTYPU MO-BUCOKA CTENEH Ha YCBOSIEMOCT,
CTpaHaTa WHUIMHMpaA MpoMsHa B cTpykrypata Ha HIIBY, mpuera mpe3 romu 2025 r. Crnen
ChIJIacyBaHE Ha U3MEHEHHUATA B CTPYKTypara Ha [I1aHa u U3BBpIIBaHE HA CBBP3AHUTE MEPKH U

pedopmu, bearapus nogasa u BTopoTo cu uckane 3a miamane (bTA, 2025). KeM Havanoto Ha M.

HoeMBpH 2025 T., BTOPUAT TpaHII BCE OIIE HE € MOJYy4YEH, KaTO OT OTYETEHUTE C MCKaHETo 59
nocturuatu uenu, Komucusara npuema 3a ycnemHo u3nbjiHeHu 58. EqHa oT uenure He € npuera
3a u3nbiHeHa, kato EK ynbpxa 6mu3zo 200 MiiH. €Bpo OT cymara MO BTOPHS TpPaHII, 3apajiu

HepaspereHus ka3zyc ¢ Komucusrta 3a nmporuBoaeiicteue Ha kopymiusta (KITK).
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https://www.bta.bg/bg/news/economy/935856-balgariya-povtorno-podade-vtoro-iskane-za-plashtane-po-npvu-za-653-mln-evro-sa?utm_source=chatgpt.com

[Ipe3 oktomBpu 2025 1. bearapus 3asBsBa TOTOBHOCT J1a TOAaJ€ U TPETO UCKAHE 3a IUIalllaHe, C
KO€TO JAa nperenaupa oie 1,6 miapa. eBpo. ickaHeTo € cBbp3aHo ¢ OCTUraHeTo Ha 70 HOBH 1IETH,
KOUTO Ca CBBP3aHH OCHOBHO C MOJIEpPHHM3AIMATA Ha NYOIWYHUS CEKTOp, COIMAIHATA
uHpacTpyKTypa 1 oOpazoBanuero. Te oOXBamar MEpKH, CBbpP3aHH C PEMOHT U 000pyABaHE Ha
COLIMAJIHU KHUJIMIIA, YCHBBPUICHCTBAHE HA aJMUHHUCTPATHBHU M AUTUTAIHU YCIYTH, KaKTO U
moAoOpsABaHE Ha YIPABJICHUETO U MPO3pavyHOCTTa B AbpkaBHUTe nHCTUTYIIMH (MICYH 2020).
KbM Hauanoro Ha 2024 r. CTpyKTypHHUAT aHaiau3 Ha usnbiHeHueTo Ha HIIBY mnoxkassa cuiieHn
nucOamaHc MeXIy OTISIHHUTE CTHIOOBE, KaKTO 1O OTHOIICHHWE Ha Opos Ha pealn3upaHuTe
MPOEKTH, TaKa U MO pa3Mepa Ha u3BbpieHUTe Iwiamanus. [Ipe3 2024 r. Hali-BuCOKa CTENEH Ha
peanu3anus ¢ HaOmomaBaHa B CTBIO ,,/nHosamuena bwieapus®, B kourto momaaar 69% ot
M3IBJIIHEHUTE TPOCKTH U 52% OT peanHo pa3IuIaTeHUTE CpPeACTBA. TO3M HANpPEeIbK CE IBIKU
OCHOBHO Ha OBp30 CTapTUPAIMTE MPOrpaMH B 00JIACTTa HA AUTUTAIU3AIMATA, 00PAa30BAHHUETO,
Hay4YHUTE U3CJeaBaHus U nHAycTpuainute nnosanuu (Kypurymos, 2024).

»Cévp3ana bvieapus® cpio oTunta HanpeabK. Berpeku ye obxBaia ensa 0,4% oT mpoekTure,
peanu3upaHuTe mamanus gocturar 6au3o 30% ot obmms 0b6em, bi1arogapeHne Ha YCKOPEHOTO
(¢buHaHCUpaHEe HA TMPOCKTH B O0NacTTa Ha JKeJle30MbTHAaTA W mHUdpoBaTa HHPPACTPYKTypa
(Kypurymos, 2024). 3a cmeTka Ha TOBa, CThIOOBere ,,3erena bwvreapua“ wn ,,Cnpasednusa
bvacapus® mzoctaBaT 3HAYMTENHO, KaTo B Hadanoro Ha 2024 r. ca u3nbiIHEHU ensa 6% oOT
MepKUTE 10 IbpBUs U 110 10% OT Te3u 1o BTOpHS CTHIO, MOPaaH CIOKHOCTTA HA MPOIEAYPHUTE,
HEOOXOIMMOCTTA OT €KOJIOTUYHU OIIEHKU M MO-IBJITUTE CPOKOBE 32 U3ITBIHEHNUE HA COLIMAIIHU U
3npaBHu pedopmu (Kypurymos, 2024).

Crnen akTyanu3amnus Ha JaHHUTE, KbM cpenaTta Ha 2025 1. Habmro1aBaMe ChIIECTBEHA MPOMSHA B
CTpyKTypaTa Ha usnbiHeHue Ha [IBY. Cnopen nannu ot mHdopmannonnara cucrema MCYH
2020, Boze1r o YCBOSIBAaHE BeYE € CTHIIO ,,3eiena bvaeapus®, B KOUTO ca KOHIIEHTPUPAHHU OKOJIO
9,3 mup. nB., unu 51% ot Beuuku u3riarenu cpeactsa (MCYH 2020, 2025). To3u oOpat noka3pa
3HAQUUTENIEH HAlpeIbK B pPealM3alMATa HA €HEPruiHU U KIMMATUYHHU MPOEKTH, BKIIOUUTEITHO
MEPKH 32 HUCKOBBIIIEPOIHA MKOHOMHUKA, BHEPSIBAHE HA BH30OHOBSIEMH €HEPTUWHN U3TOYHUITU U
MOBUINIABaHE HA €HEpruiiHa e(EeKTUBHOCT, KAKTO U CTapTa HAa WHBECTHIIMUTE IO HOBATa TJiaBa
REPowerEU, HacoueHa KbM €HEPIUITHA HE3aBUCUMOCT U YCTOMYMBO MPOU3BOACTBO HA EHEPIUs.
Bropusit o ycBosieMocT cThII0 € ,,/IHosamusna Bvreapus‘, koiTo Bede ooxBaiia 0koio 4,3 Mip.

nB., uiu 24% ot obmus obem. B pamMkuTe Ha TO3M CTHJIO MpoAbIHKaBa (PUHAHCHUPAHETO HA
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o0pa3oBaTeHu U HAYYHH NIPOTrPaMHU, U3rPaKAaHETO Ha MHOBALIMOHHU XbOOBE U peain3anusiTa Ha
JTUTUTATHU MHUIIMATUBH, KaTO 4aCT OT MEPKUTE HAaBIIU3aT B €Tall Ha 3aBbpIIBAaHE, KOETO O0SCHSBA
OTHOCHUTEJIHOTO HaMaJlsiBaHe Ha Jiena My crpsmo 2024 .

,»Cévpzana Bvieapus’ 3ama3zBa cTaOWJIeH TEMI Ha peanu3anus ¢ okoio 2,6 mipa. jiB. (15%),
HAaCOYEHH KbM MOJEpPHHM3allMsl Ha TPAHCIIOpPTHATa MpEXka, >KeIe30nbTHa HH(pacTpyKTypa u
pa3BUTHE HA TUTUTATIHA CBBP3AHOCT. ,,Cnpasediusa bvieapus® ocrapa mocieHa o OTHOCUTENEH
11, ¢ okosto 1,5 mupa. nB. (9%), MHBECTHpPAaHU TJIABHO B 3/paBeolla3BaHe, COIMAIHU YCIYTH U
WHTETpalysl Ha ysA3BUMHU rpynu. ToBa MOTBBpKAaBa, Y€ COLUATHUTE M WHCTUTYIIMOHAIHU
pedopMu B cTpaHaTa U30CTaBAT 3HAYUTEIHO CIIPSMO OCTAHAIUTE MEPKHU.

CenocraBkata Mexay u3nbiHeHueTo Ha [lnana mpe3 2024 r. m 2025 r. moka3Ba mpexon OT
MHOBAIIMOHHO-OPUEHTHPAH KbM 3€JIEH U €HEPIUITHO epekTUBEH Moie Ha u3nbiaHeHue Ha HIIBY.
Axko tipe3 2024 . mIaHbT € JOMUHUPAH OT OBP30 peanu3upamuTe ce pe)opMu B 00pa30BaHUETO
U IUTHTanu3anuara, To npe3 2025 r. 3enenure u MHGPACTPYKTYPHUTE MHBECTUIIMU BEYE Ca BHB
(dazara Ha peanHO M3NbJIHEHUE U Tutamanus. [ensT Ha ,,3enena bvieapusa® e HapacHall MOYTH
neset mbTu (0T 6% Ha 51%), 1okaTo HAPEABKBT IPH UITBIHEHUETO HA ,, AHo08amusena bvacapus‘

€ HAMAJIAJI0 IPOIOPHIHUOHAIHO, KaTO BBIIPCKH TOBA 3alla3dBa CTpaTerudyccKara Cu poJis.

OcnosHu 3ampyOHenus u npuyuHU 3a 3a0assne

MokeM fa pa3rpaHMuuM NPUUMHUTE 32 HATPYNaJoTO ce 3a0aBsiHE HAa HSIKOJIKO OCHOBHU I'PYIH —
YeCTUTE TOJUTHYECKH KPU3H B CTpaHaTa, 3a0aBSHETO MpHU MpUeMaHe Ha KIOYOBH HOPMAaTUBHU
aKTOBE, HEJAOCTAThYHUS aJMMHUCTPATUBEH KalalUTeT U HeepeKTHUBHATA KOOPAMHAIIUS MEXITY
MHCTUTYLIMUTE, OTTOBOPHM 3a u3nbiaHeHueTo (Kypurymos, 2024). KpM 14X TpsiOBa 1a ce 106aBu

" BJIMAHHUCTO HA MAKPOMKOHOMUYECKATA CPECaa, B KOATO CC pCaIn3upaT MEPKUTE IO IInana.

AOMuHUCMpamunu u HOPMAMUBHU NPEUKU

3abaBsHusATa B M3nbiaHeHneTo Ha HIIBY nmpoustuyar g0 roisMa creneH oT KOMIUIEKCHOCTTa Ha
aJIMMHHCTpaTHBHATa cpella U HEeOoOXOAMMOCTTa OT CHHXPOHH3MpPAHE Ha MHOXXECTBO CEKTOPHU
perymauuu. Ilpe3s 2024 r. EK orGens3Ba B cBOW JOKIJIaJ, Y€ HAIlMOHAIHUTE NPOLEAYPH 3a
oJl00peHue, OLIEHKa M JIOrOBapsHE Ha MPOEKTH ca OOpEeMEHEHH C BHCOKa CTENeH Ha
OropokpaTHu3aius, KOeTo Mpeau3BUKBa cucTeMHU 3abaBsHus mo kmouoBu etamu (EK, 2024).

OcBeH TOBa, BMECTO Ja OBJ€ YJIECHEH JOCThIBT 10 (UHAHCHpaAHE, aJIMUHUCTPATUBHUTE
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W3HCKBaHUS KbM OCHE(UITMCHTUTE ca JOITBJIHUTEITHO YTEeXKHEHH, KoeTo Tpancdopmupa [Tnana ot
YCKOPHUTEN Ha WHBECTUIIMOHHHTE IPOIECH B paMKa, BB3NPOHM3BEKIANIA CIIOKHOCTTA Ha
KIIAaCUYCCKUTC IIPOLCAYPH, (bI/IHaHCI/IpaHI/I 0 JIMHUA Ha CTPYKTYPHHUTC W HWHBCCTHLIHWOHHU
donmoBeE.

Ta3u mpexomepHa perysiaTopHa TEXKECT ce NpOsBABAa B IPAaKTHKaTa Ha peaulia pPEeCOpPHH
MUHHCTEPCTBA, B KauecTBOTO UM Ha CHJI, KouTO M3UCKBAT OT OCHEPHUIIMEHTHTE €KEMECECYHU
OTYETH 3a HalpeabKa 10 M3IBIHCHHE HAa MEPKHTE - IPAKTUKA, KOSATO € KOHIENTYaJTHO
HEChBMECTHMA C NMPUHIIMIIA HA PE3YJITATHOCT, 3ajerHain B Mexanu3ma. Bmecto na ctumynupar
OBP30TO pasrpblllaHe HA MHBECTHIIMOHHATA aKTHMBHOCT, MEPKUTE C€ MPEBPHIIAT B U3TOYHHUK HA
aJIMUHUCTPATUBHU TPaH3aKIMOHHU Pa3XO0Jl, KOUTO B PEMIA CIlydyad OTKa3BaT OT JOCTbHIIA JIO
¢duHaHCHpaHe.

3a0aBsHETO MPH MPHUEMAHETO Ha 3aKOHOAATCIHH W3MCHEHHs, KOMTO ca IMpPEIINOoCTaBKa 3a
nocturaHe Ha 1enuTe 1o I[liaHa, ChIIO BB3NPENATCTBA HOPMAJIHOTO pasrpbllaHe Ha
nnBectunmute (Kypurymos, 2024). Te3u 3a0aBsiHusI ca CBbP3aHH C HEOOXOIUMOCTTA OT ITPUEMaHe
Ha pe/ivia 3aKOHOJIATEITHU MIPOMEHH, KOSTO CTOIHpPA pealn3anusiTa Ha WHBECTHIIMU BbB BCHUKU
cThI00BeE.

B pesyarar, aiMUHHCTPaTUBHUTE U HOPMATUBHH Oapuepu (YHKIMOHHPAT KaToO ,,CTPYKTYPHH
CIHMpaAyYKH™ B MPOIeca Ha U3ITBIHEHUE U OTPAaHUYaBAT Bb3MO)KHOCTTA 32 HABPEMEHHO MOCTUTaHE

Ha fgoroBopennte ¢ Komucusita erannu nenu (EK, 2025).

Tonumuuecku u uHCMUMYYUOHATHYU hAKMOpU, 6lUAEUU 8bPXY NPOYecd

[Tomutnueckara HecrtabuiaHOCT mpe3 nepuona 2022-2024 r. urpae ChIIECTBEHA poOJs 3a
OrpaHMYaBaHE Ha KamaluTeTa Ha M3MBJIHUTENHATa BJIACT Ja NOJIbpXkKa KOHCHUCTEHTHOCT B
yIpaBieHUeTo Ha uHBectunmure U Mepkure o HIIBY. Yecture cmMeHn Ha NMpPaBUTEICTBOTO U
MIOJINTUYECKOTO PBKOBOACTBO HA PECOPHUTE MUHUCTEPCTBA, OTTOBOPHHU 3a M3IBIHEHUETO HA
[Inana, BOAAT A0 OTCHCTBHE HAa MHCTUTYLHOHAIHA NMPHUEMCTBEHOCT U A0 (parMEeHTapHOCT Ha
ctparernyeckoto manupane (Kyprrymos, 2024). [IponsmkaBammure 3a0aBsHus B peOpMUTE B
chbleOHaTa cucTeMa M aHTHKOPYMNIIMOHHATa paMKa OCTaBaT CTPYKTYPEH PUCK 3a LSJIOCTHOTO
m3nbiaHenne Ha [lnana (EK, 2025). MucTUTyIMOHATHATA KOOPAWHAIIUS MEXAy MUHHCTEPCKU

CBbBCT, MI/IHI/ICTCpCTBO Ha (I)I/IHaHCI/ITC " PpECOPHUTC AAMUHUCTPALINU OCTaBa HCTIOCTOAHHA, KOCTO
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mocTtaBd 110 BBIIPOC CIIOCOOHOCTTa Ha CHCTEMAaTa Ja YyIpabjisiBa YCKOpE€Ha (1)8,38, Ha

MHBECTUIMOHHO U3ITBJIHCHUC.

Bnusnue na ukonomuueckama u MakpouKOHOMuveckama cpeoa

Beopeku onutute 3a OBp30 BBH3CTAHOBSIBAHE Ha IPEIKPU3UCHUTE HHMBA HA HKOHOMHKATA,
m3nbiHeHnero Ha HIIBY ce ochiuecTBsiBa B ycoBUs Ha BUCOKa MH(IIALKUsA, IEHOBA BOJIATUIHOCT
Y HECUT'YPHOCT, CBbP3aHa ¢ I€OIOIMTHYECKATa Cpea. Y BEIMUEHUTE Pa3X0Iu 3a CIIEKTPOCHEPI U
CHeprus, CTPOMTEIHM MaTepuald M YCIyT'H YyBeIWYaBaT ce0eCTOMHOCTTa Ha IyOIMYHHTE
MHBECTULIMOHHU NPOEKTH, & HEIOCTUI'BT Ha KBAIM(UIUPAH TPy IONBIHUTEIHO 3aTpyJHsIBA
HaBPEMEHHOTO MM (u3uyecko u3mbiHeHue. [nobanHaTa reonoJMTHYECKa HECUTYPHOCT,
BKIIIOYMTETHO e(eKTUTe OT BOWHATa B YKpaifHa, IMOCTaBs JOIBJIHHUTEIIEH HATHCK BBPXY
nyOmuHuTe PUHAHCH U 3a0aBsi TpaHCcHOpMAIHsITa KbM HUCKOBBITIEPOIHA HKOHOMHUKA, KOETO €

enaHa ot ocHoBHuTe 1em Ha MBY (EK, 2025).

Hpenopmm U NMNOTCHIHUAJTHU PEeHICHUS

Haii-ocHOBHUSAT mpoOJieM, KOWTO TMpenonpeneiss HUCKaTa YCBOSIEMOCT Ha CpEICTBaTa IO
MexaHu3Mma, € IUIcaTa Ha YCTOHYMBA MOJMTHYECKA OTTOBOPHOCT, IMOPOJICHA OT IOJIMTHYECKATa
Kpu3a B cTpaHarta. HeBb3MOXKHO € Ja ce Jajie Tpernopbka 3a MPeoIoiisiBaHe Ha TO3HM MPOOJIeM,
JIOKATO JIUICBA CTA0OWIIHO M TOCJIEAOBATEIHO MOJMTHYECKO YIpaBJICHHE, KOSTO Ja TapaHTHpa
NPUEMCTBEHOCT W HAaBPEMEHHO IMpHEMaHe Ha KIIOYOBHTE 3aKOHOJATETHHM NpoMmeHHu. YectHre
NPOMEHH B MPABUTEJICTBATAa U B MOJUTUYECKUTE PHKOBOJACTBA HA PECOPHUTE MHHHUCTEPCTBA HE
MO3BOJISIBAT CTPATETMYECKO yIpaBlieHHe Ha pedopmure B pamkute Ha [lnana, a 3amectBar
ABJITOCpOYHATa BU3HA C KPATKOCPOUYCH aAMUHUCTPATUBCH MCHU’)KMBHT.

3a 1a ObAe MpeoJOosIH MOJETBT Ha HAaTpynaHu 3a0aBsHUs, beirapus cieaBa MpUOPHTETHO Na
HaMaJd aJMUHHUCTpAaTHBHATAa TEXECT BBPXY OCHEPHUIMEHTUTE, Ja MPONOPLHUOHATU3UPA
PEryJIaTOPHUTE HU3UCKBAHHA CIIOPCJ PHCKAa M Ja TrapaHTHpa IMMOJIUTHUYCCKA YCTOﬁqHBOCT npu
NPUEMaHETO Ha KJIIOYOBHUTEC HOPMATHBHH IPOMEHH. YCIEIIHOTO YCBOSBaHE Ha CPEACTBATa IO
HIIBY Hsma na Ob2ie OnpeaeseHo OT KOJIMYECTBOTO HHBECTHPAH CPEJCTBA B UKOHOMUKATA, a OT

CIIOCOOHOCTTa Ha AbpiKaBaTa Ja OCUT'YpU YCJIOBUS, IIPHU KOUTO IINIAHUPAHUTC MEPKH MOraT a CC
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peanu3upar B pa3yMHHU CPOKOBE, ¢ MUHMUMAJIHU OIOPOKpaTUYHU Oapuepu U ¢ MaKCUMalleH ePeKT
BbPXY UKOHOMHYECKATa TpaHC(HOpMaLIHsL.

Penno e na ce momueprae, 4ye CpOKbBT 32 U3IIBJIHEHHE Ha MEpKUTE 1o MexaHn3ma e GUKCHpaH B
Pernament (EC) 2021/241, kato BCHYKH WHTEpBEHIMH TpsAOBa na ObaaT peanusupanu a0 31
aBryct 2026 r. Pa3xomu, M3BBpIICHH cCliel Ta3u JaTa HE MoraT Ja ObJaT OTYMTAHU KaTo
JOIyCTUMHU. 3a pa3ivKa OT CPeJCTBaTa [0 KOXEe3HMOHHATa MONIUTHKA, Tpy MBY He chiuecTByBa
n+2 w1y n+3 npaBuIIo 3a yIbJKaBaHE Ha CPOKa 3a I0IIyCTUMOCT, a IulaljaHusTa or EBponeiickara
KOMUCHS CE€ U3BBPIIBAT EAMHCTBEHO MPH JI0KAa3aHO U3IbJIHEHUE HA JIOTOBOPEHUTE €TAITHU LIEIU U
MH/MKATOPU B PAMKUTE HA TO3M MepHuoi. ToBa 03HauaBa, uye BCSAKO 3a0aBsHE B U3IIBJIHEHUETO Ha
MEpKHTE NMPaKTUYECKH BOAU J10 HeoOpaTuMa 3ary0a Ha pecypc, a He 0 HETOBOTO OTJIaraHe BbB
BpPEMETO, KOETO NpPEBphINA BBIIPOCAa 332 CKOPOCTTa HA HM3MBIHEHHWE B KPUTHYCH (akTop 3a

¢uHaHcoBaTa peanu3anys Ha [Inana.

3akaouenue

Oobmara omnenka Ha wusnbjiHeHuetro Ha HIIBY mnokasBa, ye Kio4yoBHTE OrpaHUYEHMs ca
MHCTUTYLIMOHAJIHO-PEryJIATOPHU M MOJIUTUYECKU 10 XapaKTep: MPEeKOMEepHa aJAMHUHUCTPATHBHA
TEXECT BbpXy OeHeduuueHTUTEe, 3a0aBEHM HOPMATHUBHU IMPOMEHM M JIMICa HAa YCTOWYHMBA
MOJINTUYECKA OTTOBOPHOCT. Makap ¢ aktyanuzanusata oT 2025 r. u BkiatouBaHeTo Ha REPowerEU
CTpaHaTa Jia ycIsiBa Ja MPEHAcoYd pPEecypcHu KbM MO-pealu3upyeMHu 3€JIeHH HUHTEPBEHIHH,
pEaJIHUAT HANpeAbK OcTaBa HeNocTaTbueH. (DUKCHpAHUAT KpaeH CpPOK 3a JONYCTUMOCT Ha
pasxoaute o MexaHu3Ma 3a Bb3CTAaHOBABAHE U YCTOMUMBOCT, KOWTO n3tnya Ha 31 aBryct 2026
r. HabJIM>KaBa BCE TTOBEYE, KOETO MOCTaBs HA JHEBEH peJl pealieH PUCK OT HeoOpaTtuma 3aryba Ha
pecypc. OcraBamusiT BpEeMEBU XOPH3OHT o0aue € TBBPJAE KpaThK, 3a Ja ObJie MOCTUrHaTa
ChIIECTBEHAa HOPMAaTHBHA U MHCTUTYLIMOHAHA TpaHchopMmanus. EnBa ciel MpUKIIOUBaHETO HA
nepuoja Ha JOIMYCTUMOCT II€ MOXE Jla C€ HalpaBM eMIHpHYeH aHanu3 nanu IlianHa 1o e
peaiM3upai  CBOMTE IbPBOHAYAJIHM CTPAaTErMYecKd LEeId W JaId €  M3IMBJIHUI

TpaHcopMalMoHHaTa GYyHKIHS, 3aJI0)KeHa B apxuTekTypata Ha MBY.
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AHAJIN3 HA TEMHOCTTA HA EBPOIIEMCKATA CJIYXBA 3A BOPBA
C UBMAMMUTE B IIEPUOJIA OT 2020 I. 1O 2024 T.

Nanuena Uopaanosa®?

Pestome: Hzcneosanemo na oeuinocmma, usevpuigana om OLAF 3a nepuooa 2020-2024 e.,
VCMAaHOoBs8a  MEMOOON02UYHO U AOMUHUCTIPAMUBHO — YKpeneame, U3pazaeawjo ce 8
uUHmMeH3upuyUpane Ha OUSUMATUZAYUAMA U CbMPYOHUYECBOMO ¢ Opyeu UHCIUMYyyuu.
Pasenesxcoanuam nepuoo npemunasa npes spemena na COVID nandemus, naxnysane na Pyckama
pedepayus 6 Ykpaiina kakmo u opyeu 8bHWHY HAMUCKU. [pyeu ¢pakmopu, okazeawju eiusanue ca
NPUKTIOY8AHEMO HA BUCOKOCHOUHOCMHU PA3Cle08anus U QoKyca 8bpxy 3auumama Ha honoose
¢ nosuwen puck. B pamkume na pasenexcoanus nepuod OLAF demoncmpupa epurxacnocm u

ehekmusHOCm 8 YnpasieHuemo Ha OeuHOCmMume Cu U UHCIMUMYYUOHAIHAMA Ci YCMOou4ugoCcn.
Knrouosu oymu: Eeponeiicka cuyscoa 3a 6opoa c uzmamume, pascie08anus, Usmamu, KOpynyus

JEL: H83

ANALYSIS OF THE ACTIVITIES OF THE EUROPEAN ANTI-FRAUD
OFFICE IN THE PERIOD FROM 2020 TO 2024

Daniela Yordanova*

Abstract: The review of the activities carried out by OLAF for the period 2020-2024 identifies
methodological and administrative strengthening, manifested in intensified digitalisation and
enhanced cooperation with other institutions. The period under review spanned the COVID-19

pandemic, the Russian Federation’s invasion of Ukraine, and other external pressures. Other
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influencing factors include the completion of high-value investigations and a focus on
safeguarding funds at increased risk. Throughout the period under review, OLAF demonstrated

efficiency and effectiveness in managing its operations and institutional resilience.

Keywords: European anti-fraud office, cases, fraud, corruption

JEL: H83 Public Administration; Public Sector Accounting and Audits

BbBenenne

JIoKnamgbsT LenM Ja aHaJIM3Mpa IOCOKUTE M TEMIIOBET€ Ha pa3BUTHE HA JCWHOCTTAa Ha
EBporeiickara cioyx6a 3a 6opba ¢ usmamure (OLAF) B nepuoma 2020 — 2024 r., kakTo U Aa
YCTaHOBH 3aBHCHMOCTH M TCHICHIIMU BBbB BB3JICHCTBHETO M PE3yJITaTHOCTTA HA KIIOYOBU 32
OpraHu3alysITa ONEepAaTHBHM IOKa3aTeld. MEeToNOoJoTusITa Ha H3CIEeIBaHETO KOMOHMHHUpA
CTATHCTUYCCKU aHAIM3 HA TOJUITHUTE OTYCTH M arperupaHyl JaHHH C KOMIIapaTUBEH, rpadgudeH

U CMIIMPUYCH IIOAXOT 34 I/IILCHTI/I(l)I/IL[I/IpaHe Ha Kopcljaluu U TCHACHIINH.

TeopeTulma qyacT

OLAF e cp3nanena npe3 1999 r. u uma ctaTyT Ha HE3aBUCUM aIMUHUCTpaTUBEH oprad. OcHoBaTa
11 IelHOCT e 3aiuTa Ha (uHaHcoBUTE nHTepecu Ha EBponelickus cpio3 (EC), upes pasciensane,
MIpeIOTBPATABAHE U pa3KpUBaHE Ha cilydyau Ha usMamu U kopynius (Pemenue na Komucusra ot
28 ampun 1999 r.). [IpaBHOTO OCHOBaHuUeE 3a jneiiHOocTTa 1 € Permenue Ha Komucusta ot 28 anmpui
1999 roauna 3a ch3gaBaHe Ha EBpomelicka cimyx6a 3a 6opba ¢ nsamamute u Permament (EC,
EBparom) Ne 883/2013 na EBpomneiickus napaamenT u Ha CbBerta ot 11 centemBpu 2013 roauna
OTHOCHO pa3clie[IBaHusTa, poBexkaaHu oT EBpomnelickara ciryx0a 3a 6op0a ¢ usmamure (OLAF),
u 3a orMmsHa Ha Permament (EO) Ne 1073/1999 na Eponeiickus mapiameHT u Ha CbBeTa U
Pernament (EBpatom) Ne 1074/1999 na CoBera.

Heiinoctta Ha OLAF oOxBama Tpu KaTeropuM pasclie[iBaHHs - BBHHIIHHM (aJIMUHUCTPATUBHN)

MPOBEPKU C OOXBAT W3BBH MHCTUTYyHIMUTE U opraHute Ha EC, BBTpemIHM B paMKHUTE Ha
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UHCTUTYLMUTE U areHiuuTe Ha EC u koopauHupaniy, o0yciassiiy cbBMECTHAaTa paboTa ¢ Apyru
Bractu (Permament Ne 883/2013). Cityx06ata 1eifHO y4acTBa B pa3pab0OTBAHETO U U3ITBJIHEHUETO
Ha CTPATErHy U MOJIMTUKH 32 MPEBEHIMS HAa MU3MaMUTE, COCOOCTBAMKH ChIIO €(pUKaCHOCTTA U
MIPO3pavyHOCTTa MPHU yHpaBiIeHUETo Ha eBporeickute pecypcu (European Commission, 2025).
OLAF mpenoctaBsi mpenopbkd Ha KOMIETEHTHUTE HAIMOHAIHHU WM €BPOIEWCKH OpraHd 3a
npearnpueMane Ha ChAeOHU, TUCUUIUIMHAPHU UM aIMUHUCTPATUBHU JEUCTBUA, Thil KaTo HiAMa
[IPaBOMOIIME Jla MOBIMIa HakasareiaHu oOBuHeHus cama (Piotr Bakowski, 2024). Cayxo0ata
olepupa C YyIpaBisBallld OPraHd W HAIMOHAJIHM TaKWMBa 3a IPAaBOIPUIIATaHE U KOHTPOJI
(monuieicku, cb1eOHN, MUTHUYECKUA U JAHBYHH) KAKTO U C IPYTU aJMUHUCTPALMU, OTTOBOPHU
3a YIpaBJICHUETO W U3MbJIHEHHETO Ha eBpomeiickute doumoBe (European Anti-Fraud Office,
2025). Ha papamme EC, OLAF oOmens wHpOpManus W KOOPIAMHHpA pPa3CiCIBaHUSI C
EBporneiickara npokypatypa (EPPO), Arenuust Ha EBponeiickusi cbio3 3a ChTPYJIHHUYECTBO B
obnacrra Ha mpaBomnpmiaraneto (EUROPOL), Arenmus na EBponeiickus cbio3 3a
ChTpYIHHYECTBO B oOnactra Ha HakazareinHoto mpasBochaue (EUROJUST), Cayxba 3a
pascieBaHe U IUCLUIUIMHAPHUA AEHCTBUSA, KaKTO W C AUpeKuuu Ha EBporeiickata KoMucus u
KOMIIETEHTHH OpraHW B TPETU JIbP’KaBU Ype3 ONEpPaTUBHU CIOPA3yMEHUS U MEMOpaHAYMH 3a
cerpynanuectBo (European Anti-Fraud Office, 2025).

Penybnuka bearapus kato nwppkaBa wieHka Ha EC cu chTpyaHHYM HAa MHCTUTYIIMOHAIHO U
onepaTtuBHO HUBO ¢ OLAF, B ToBa uncio u noanucanoto npe3 2021 r. cnopasymMeHne Mexay
bearapckara npokyparypa 1 OLAF (PRESS RELEASE No 02/2021, 2021). Uactutyuuure ¢
Hai-u3pazeHo BiusiHHE ca [IpokypaTtypa Ha PemyOnuka bwrarapus, , aupekuus ,,3amura Ha
¢unancosute unrepecu Ha EBpomnetickus cpi03” (ADKOC) kbM MUHUCTEPCTBO Ha BHTPEIIHUTE
pabotu, AreHuus ,MutHULU®, AreHIUs 3a IbpkKaBHAa (¢uHaHcoBa uHcnekuus (AJJDPN),
Hanmonanna Arennus 3a npuxoaute (HAII) u Cmerna nanata (Haumonanua crparerust 2021-

2027 r. u Cnopazymenue Ne [-167/26.08.2025 r.).

Emnupuyna yacr

EMHI/IpI/I‘{HaTa 4acT Ha U3CJIICABAHCTO UMa 3a LIS Ja HHCHTH(bHHHpa " aHAJIM3UpPa KOPCIIATUBHUTC
BPB3KH M IIOCOKHUTC HaA Pa3sBUTUC IIPpU BB3ACUCTBUETO U C(I)CKTI/IBHOCTTa Ha OHIpcacJICHU

IMPOMCHJIMBHU 3a U3CJIICABAHUS IICPHUO. OOeKT Ha aHAIHN3 ca IMPUKJIIOYCHUTE ClIydau, U3JAACHUTC
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MPENOPbKHU, 3al0YHATUTE pa3Ccie/IBaHUs, HANpPaBEHUTE CEJICKLUH, YCTAHOBEHHUTE CYMHU OT
BB3CTAHOBSIBAHUS U MPEAOTBpaTeHu 3aryou ot Oromxera Ha EC. Metogonornuecku moaxoabT
KOMOMHHpa 00paboTKa HA TOAMIIHUTE CTATHCTUYCCKU JAHHU MO TPUIONKHU HHIUKATOPH C
rpaduyueH U KOMITapaTHBEeH aHanmu3. HampaBeHa € JECKpHUNTHBHA OIICHKA 3a MPOCIEsSBAaHE Ha
JMHAMHKaTa Ha Pa3BUTUE U IPUUYUHHO - CJIEICTBEHUTE BPB3KH.

Jlanaute 3a oOcClieJBAaHUTE €EMEHTH, MPEACTABEHU B YUCIOBU H3PAKEHUS U CIYXKEIIH KaTo
eMIIMpUYHa OCHOBA HA HACTOAIIMSA JOKJAJ, ca U3BJIEeYeHU OT roaumHute otuetu Ha OLAF 3a
nepuoga 2020-2024 r. OT chIIMTE H3TOYHMLIM Ca H3BJICUEHU AHAJIUTUYHUTE apryMEHTH,
KOHTEKCTyaJIHUTE MPEANOCTaBKM U BBTPELIHUTE HMHCTUTYILHOHAIHU (DAKTOpPH, KOUTO THU
MoauduIMpaT U ca HEOOXOAMMH 32 M3CJICIBAHE Ha 3AJI0)KEHUTE MIPOLIECH.

[TepBUAT pa3riieaH KpUTEpHi € ,,0pOi HAIpPaBEHU CENEKIUU ‘, KaTO JAHHUTE ca Pa3MpeIeIICHN

10 TOJMHU U TpesicTaBenn BbB Ourypa No 1.

HAMNPABEHW CENEKLUMWUW /BPOI/
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@Duzypa Ne 1 Hanpaeenu cenekyuu

@urypa Ne 1 Habm0AaBa OTHOCUTENIEH CTAOMIUTET Ha OpOst U3BBPIICHU CENEKIUH C U3KITIOUEHHE
Ha 2022 r., KBJIETO € PEerucTpupaH cmaja Bb3au3am Ha npubmuzutenno 10 %. Tasu guHamMuKka
ChbBMAJa ChC CTPYKTYPHHUTE MPOMEHH U OINEPATHUBHUTE MPHOPUTETH, OMUCAHU B TOJUIIHUTE
noknaan Ha OLAF 3a pasraexnanus BpemeBu npo3open. Otuetenust crnaf npe3 2022 r. e edexr
OT HACTBIMJIHMTE MPOMEHU M DPE3yNTaTHTE OT TAX, cieAcTBue Ha maHaemusra COVID-19 u
He3aKOHHAaTa WHBa3us Ha Pycus B Ykpaiina. BeHITHOTO oTpakeHue 3a ToBa € 1udpoBU3aIus Ha

MHO’KECTBO MPOILIECHM B TOBA YHMCJIO W Ha m3MamuTe. Hali-BHUCOKa OT4YETEHAa CTOMHOCT OT CBOS
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CTpaHa C€ IOBbJDKM OCBC€H Ha KIACHMYCCKHUTEC MOAYCH CBHIO TaKa WM Ha PBCT IIPU CIIOXKHUTE
MHOT'OIOPUCAUKIIMOHHU U JUTUTAJTHO O6CJ'Iy>KBaHI/I CXEMU.
CJI@I[BaH.II/ITe O6CJICI[BaHI/I MMOKa3aTcjin Ca 3allOYHATUTC W MPHUKIOYCHU pa3CiaCABaHUA, YUUTO

pe3yaTartu, pasnpeaesieHu 1Mo roJuHU ca rpaduvHo npencraBenu Ha Ourypa Ne 2.

3ano4HaTM U NpUKAoYeHn pascneasaruns /bpon/
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M 32no4yHaTi pascaeapanun MPUKIIOYEHH pascie1BaHKus

QDuzypa Ne 2 3anounamume u npuKiItO4eHu pa3cile08anus

Crpsmo mokaszatens ,,3al04HaTH Pa3cieiBaHus € perucrpupaHa Hal-BHCOKa CTOMHOCT Ipe3
2020 . (290 6p.), a Hait-uucka — mpe3 2023 r. (190 6p.). CnenBa ga ce 0TOENEKHU, Ue Mpe3 chllaTa
roguHa (2023 1.) ca OTYETEHH Hai-MHOTO MPHUKIIOUYEHHU pa3cie/lBaHus, Bb3Iu3aly Ha 265 Op., a
Hail-manko npe3 2021 r. (212 6p.). MOTUBBT 3a OTUETEHUS MUK MIPH 3aMI0YHATUTE Pa3CieIBaHUS
€ yBeJIM4eHHs 00eM Ha Bxojsima nHbopMarus (MOCTHIIMIA CUTHAN) CJIEICTBUE HA TTAHIEMUSTA
COVID-19. Cnamer mpu TO3M KOMmMmoHeHT mpe3 2022 1. mw 2023 1. ce IBIDKH Ha
WHCTUTYLMOHAHUTE TpaHChOpMaIuu, HACTHIWIM MPEAXOJHATA TOJMHA, KOraTo € Ch3/ajeHa
EPPO, uusto ponsg e na ympaBisiBa pasclieBaHMATAa U HaKa3aTEIHUTE MpecleBaHUs Ha
npecteivieHus. Jlpyr moBOJ 3a OTYETEHOTO IOHMWXKEHHE € CHOJII0JaBaHETO Ha I0-CII0XKHU
MHOTOIOPHUCIUKIIMOHHY CIIy4au, KOUTO ca Mo-BpeMeeMKH 3a pabora. [IpuunHuTe 3a yBenudeHus
Opoii npukIoueHu ciayyau npe3 2023 r. ca ChbTPYJHHUUECTBOTO C JIPYTH OpPraHHu M 3aKPETBaHETO
Ha aJMUHUCTPATUBHUS KallallUTEeT HAa opranu3anusirta. [[poMenuTe B IpuOpUTETUTE, CIOKHOCTTA
Ha Cly4auTe W HaJMYHUTE pPECypcH Ha OpraHu3alusiTa ca KIYOBU JETEPMUHAHTH 3a

3alIOYHATUTC U IPUKITIOYCHUTE PA3CIICABAHUA.
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YucaoBure PE3YITATU OT MPUKITOYHUINTE pas3ClICABaHus, HpCHCTaBHﬂBaﬁKH npeaoOTBPATCHU CYMU

H/WJIM TaKWBA 3a BH3CTAHOBSIBAHE Ca IOMECTEHU BbHB CDI/Irypa Ne 3.

®urHaHcoBO Bb3aencTBME Ha OLAF Bbpxy brogrketa Ha EC
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B YCTaHOBEHW CyMM OT Bb3CTaHoBABaHMA M YCTaHOBEHW CyMM OT NpegoTepaTeHn 3arybm ot Grogkerta Ha EC

Quzypa Ne 3 @unancoso év3oeiicmeue na OLAF evpxy 6100)cema na EC

Haii-ronsiMa cTOMHOCT MO TMOKa3aTess ,,yCTAaHOBEHH CYMH 3a Bb3CTAHOBSIBAaHE™ € pErUCTpPUpaHA
npe3 2023 r. (€1 043,8 miH.), KOETO MOXKE J]a ce€ acouuupa ¢ (PUHAIU3UPAHETO Ha HIKOJIKO
TPAHCTPAHUYHU U BUCOKOCTOMHOCTHHU ciydas. T0O3M apryMeHT KOpPECIOHJIupa C MOTHBHUTE 3a
OTYETCHUTE CTOMHOCTH TpU KPHUTEpHUs ,,3amouyHaTu paszciaensanuss™. pyru, pedrextupamu
(dakTopu ca (dokyc BBpxy 3ammurara Ha DoHj 3a Bb3cTaHOBsiBaHe M ycToWuumBocT (RRF),
MUTHUYECKHUTE 3JIOYIIOTPEON KaKTO W 3acuiieHaTa koopauHaius ¢ naptasopu (EPPO, Eurojust,
Europol). lonnara rpanuna 3a kpurepus € gocturaara npes 2020 r. (€293, 4 miH.) cinencTBue Ha
nangemusita COVID-19 u oTHOCHTENHO HUCKaTa CpelHa CTOMHOCT Ha CIy4auTe, BBIPEKU
CHILIECTBEHHUSI 00EM Ha BXOJSIIHU PECYPCH.

Haii-HuckaTta cTOMHOCT 3a mokaszarens ,,lipeloTBpaTeHu 3aryou’ e oryetena mnpe3 2020 r. (€6,5
MJIH.), a NMUKoBaTa TakaBa mpe3 2021 r. (€340,8 muH.). AprymMeHTanusra Mo OTHOIICHHE Ha
CTOMHOCTHTE Ha OOCIIeJIBaHUs TOKa3aTeNl € aHaJloTUYHAa C Ta3HW Ha ,,HAalpaBEeHU CENEeKIHH ‘, a
nMeHHo BiussHEEeTO Ha COVID-19 1 orpanndeHoTo onepupaHe OT €IHa CTpaHa U MocjeaBaara

aKJIMMaTu3aIus 1 eeKTUBHO YIPABICHUE U HHTETPUPAHE HAa PECYPCUTE OT JIpyTa.
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EcrecTBenusar 3aBBPUICK OT KU3HCHHUA HHUKBJI Ha pa3CiICABaHUsATA, W3BBPIIBAHU OT OLAF ¢
HU3JaBAHCTO Ha MPEIMOPBbKAa KbM KOMIICTCHTHHA 3a LEJITa OPraH. CHpﬂMO HaCcoO4Y€HOCTTa UM TE€ Ca
¢HHaHCOBH, CBHGGHH, JAUCHUIINIMHApHU HWJIN aHMHHHCTpaTHBHH.,HaHHHTC 3a H3JaACHUTC

IIPENOPBKH, CENIapUpaHy 10 BUJ U FOJIMHU ca npeacrtaBeHu Ha @urypa Ne 4.

OTnpaseHu npenopbku /bpoit/
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e DUHAHCOBM CoaebHuu OucumMninHapHu ALMUHUCTPATUBHU

QDuzypa Ne 4 Omnpagenu npenopvku

@urypa Ne 4 mokasBa pa3IMYHN JUHAMHUKH CIIPSIMO BHJIAa HAa IPETIOPBHKUTE U TOTUHUTE.

duHaHCOBUTE MPETIOPHKU BapUpar B AuamnazoHa ot 222 6p. (2020 r.) mo 153 o6p. (2022 r.) kato
TpeH[ He € uaeHTHGUuuupad. OTHOCUTENHUAT 51 Ha (UHAHCOBHUTE NPENOPBKH Bb3Iu3a Ha 61
% crpsMo 001U Opoid, KOETO OOSICHABA U 3HAYMMOCTTA UM B ISUIOCTHUS KOHTEKCT. ChieOHUTe
penopbKu HaMmamsiBat 3HauuTenHo mpe3 2021 r. (44 Op.) copsmo te3u 3a 2020 r. (87 Op.) u
oCTaBaT MO-HUCKH JI0 Kpas Ha aHAIM3HUpaHus neproj. [IoHnKEeHnEeTo OTYEeTEeHO NP ChACOHHUTE
npenopbku caen 2021 r. e nmocneauua OoT NpeMUHaBaHETO B oneparuBeH eran Ha EPPO, uuiito
Oo0eKT Ha JIelHOCT ca Haka3zaTelIHUTe pas3cienBaHus. B KoHTekcta Ha oOwWMS IUIaH
JTMCUUTUIMHAPHUTE TPETIOPBKA 3a€MaT OTHOCUTEITHO MabK JisU1. B TMHaMuKaTa Ha CTOHHOCTHTE
UM ce HabmonaBa oOuyaeH cmaj ¢ uskioyeHue Ha 2023 r. (31 6p.). Bp3xoabT € 00BBp3aH ¢
aKIEHTUPAHETO BBPXY IM0-33JbJIOOYEHH BBTPEIIHU IPOBEPKH, HACOYEHH OCHOBHO BBPXY
OTYETHOCTTA M €TUYHUTE CTaHJIApTH B paMKUTE Ha eBpolelckaTa agMuHHUCTpanus. Hait MmHOrO
W3IaJICHU TUCIUTIIMHAPHY Tpenopbku ca HampaBeHu mpe3 2020 r. (34 Op.), a Hail-MalKko mpe3

2022 r. (17 6p.). AAMUHHUCTpPaTUBHUTE MPENOPBHKHU MOCIE0BATENHO pacTaT oT 32 Op. 3a 2020 r.

205



10 66 Op. 3a 2023 r. OTYETEHOTO TESKHEHHUE CE MpeycTaHOBsBA rpe3 2024 T., KoraTo ca u3aaJIcHA

60 Op. mpenopbKHU, KOETO € ¢ 6 Op. M0-MaJKo OT MpeIXxoJHaTa roInHa.

3akao4YeHue

AHanmM3bT Ha UHAUKATOpHUTE 3a ornepaTtuBHA eexTuBHOCT HA OLAF 3a mepuoma 2020-2024 r.,
U3CcieBaH Ype3 CTATUCTUYECKU U KOMITAPATUBEH MOJAXO0[, MHAUKUPA 332 CTPYKTYPHH IIPOMEHU B
XapakTepa M pe3yJNTaTHOCTTa Ha paszcienBanusita. CiyxOata JeMOHCTpHpa CTAOMIHUTET INPH
pasIMYHU CUTYallUd Ha BBTPEIIHUM U BBHIIHU chTpeceHus. ChIO Taka ONTUMHU3MPAHETO Ha
JUTUTATHUTE M AHAIMTUYHU TIPOLECH 3aeJHO CbhC 3acHieHaTa MEXAyHHCTUTYLHMOHAIHA
KOOpJUHALMS BOASAT A0 KOJUYECTBEHO U KAUECTBEHO HAJIpa)k/JlaHe Ha METOJMKaTa Ha padoTa u
epukacHocTTa 1. CHIIECTBEHH MOMEHTH B aHAJIN3a Ca IPUOPUTH3UPAHETO Ha (POHIOBE C IOBUIICH
PHUCK KaKTO M MPHUKJIIOYBAHETO HA HSKOJKO BUCOKOCTOMHOCTHM W MHOTONOPUCIMKIMOHHM Jiena,
KOUTO pe(IeKTUpaT BbpXY OTYETEHUTE MAKCUMAJIHU CTOMHOCTHU IO IIOKA3aTEeINUTE ,, IPUKITIOUEHH
pascienBaHua U ,,yCTAaHOBEHHM 3a Bb3CTaHOBsBaHe cyMu'. HalOitonaBaHusl NHCOHAHC MEXITY
3al04YHATH U MPUKIIOYEHU Pa3Ciie/IBaHus ChIIO Taka ce AbJDKM Ha HApacTBalllaTa KOMIUIEKCHOCT
Ha CXEMUTE U KaHAJIM3UPAHETO Ha aIMUHUCTPATUBHUTE PECYPCH HAa OpraHu3alusaTa cjaeICTBIE Ha
nanaemusTa COVID-19. AKIIeHTHT BbpXY MIPEBEHIUATA U OTYETHOCTTA pedIeKTHpa BbPXY JeIbT
Ha aJIMUHUCTPATUBHUTE U JUCUUIUIMHAPHUTE MPENOPBKU CHPSAMO OOIIMTE U3Ja/JeHU TakuBa. B
3akmoueHne OLAF nemoHcTpupa moBuileHa €pUKacHOCT, €(EeKTUBHOCT U MHCTUTYI[MOHAIHA

YCTOI\/‘ILII/IBOCT B 3alIUTaTa Ha q)HHaHCOBI/ITC HHTCPECHU Ha EC.

H3nos3Bana auteparypa

Piotr Bakowski (2024). Combating corruption in the European Union, EPRS | European
Parliamentary Research Service, pp 7-10.

European Anti-Fraud Office (2025). What we do, [online] Awvailable at: <https://anti-
fraud.ec.europa.eu/about-us/what-we-do_en>. [Accessed 06.11.2025].

European Anti-Fraud Office (2025). Cooperation with partners, [online] Available at:
<https://shorturl.at/QQ1u0>. [Accessed 06.11.2025].

206


https://shorturl.at/QQ1u0

European Commission (2025). European Anti-Fraud Office. [online] Available at:
<https://shorturl.at/Y6GcL>. [Accessed 06.11.2025].

European Union (2025). OLAF (European Anti-Fraud Office), [online] Available at:
<https://shorturl.at/DfOfx >. [Accessed 06.11.2025].

Pemenue na Komucusita ot 28 anpuit 1999 ronuna 3a cp3naBane Ha EBpomneiicka ciryx6a 3a 6opoa
¢ uamamute (OLAF) (Hotudunmpano nox Homep SEC(1999) 802).

(Reshenie na Komisiyata ot 28 april 1999 godina za sazdavane na Evropeyska sluzhba za borba s
izmamite (OLAF) (notifitsirano pod nomer SEC(1999) 802).)

Pernament (EC, EBPATOM) Ne 883/2013 na EBpomeiickus mapiaMeHT M Ha cbBeTa OT 11
cenitemMBpu 2013 roauMHa OTHOCHO pasciie/IBaHUATA, NpoBekAaHW oT EBponelickara
ciryx0a 3a 6op6a ¢ usmamure (OLAF), u 3a ormsina Ha Periament (EO) Ne 1073/1999 na
EBponeiickus napiaamenT u Ha CpBera u Pernmament (EBpatom) Ne 1074/1999 na CeBera.

(Reglament (ES, EVRATOM) Ne 883/2013 na Evropeyskia parlament i na saveta ot 11 septemvri
2013 godina otnosno razsledvaniyata, provezhdani ot Evropeyskata sluzhba za borba s
izmamite (OLAF), i za otmyana na Reglament (EO) Ne 1073/1999 na Evropeyskia
parlament i na Saveta i Reglament (Evratom) Ne 1074/1999 na Saveta.)

PRESS RELEASE No 02/2021, 2021, OLAF signs cooperation agreement with Bulgarian
prosecutor.

Hanmonanna crparterust 3a mpenoTBpaTsiBaHe M OopOa ¢ HEpEeJHOCTH M M3MaMH, 3acerHaru
¢uHaHCcOBHUTE MHTEpecu Ha EBpomnelickus cbhro3 npe3 nepuoga 2021-2027 r.

(Natsionalna strategia za predotvratyavane i borba s nerednosti i izmami, zasegnati finansovite
interesi na Evropeyskia sayuz prez perioda 2021-2027 g.)

CrnopasymeHnue 3a B3aumo/ieiictsue Mexxay IIpokyparypara Ha Peny6nuka bbarapus u AJIOU ¢
per. Ne 1-167/26.08.2025 .

(Sporazumenie za vzaimodeystvie mezhdu Prokuraturata na Republika Bulgaria i ADFI s reg. Ne
1-167/26.08.2025 g.)

European Anti-Fraud Office (2020). The OLAF report 2020, Publications Office of the European
Union, 2021, pp. 9-57.

European Anti-Fraud Office (2021). The OLAF report 2021, Publications Office of the European
Union, 2022, pp. 3-66.

207



European Anti-Fraud Office (2022). The OLAF report 2022, Publications Office of the European
Union, 2023, pp. 4-20.

European Anti-Fraud Office (2023). The OLAF report 2023, Publications Office of the European
Union, 2024, pp. 4-20.

European Anti-Fraud Office (2024). The OLAF report 2024, Publications Office of the European
Union, 2025, pp. 4-27.

208



CREDIT RISK MANAGEMENT AND FINANCIAL STABILITY: A CASE
STUDY OF BNP PARIBAS FORTIS

Lucas Desmet*®

Abstract: This work shows the way in which BNP Paribas Fortis protects its financial stability in
a rapid, dynamic banking environment and in the process of managing risks. Credit risk
management, capital strength and compliance with Basel I11 rules is emphasized. The bank applies
sound governance framework, which includes the “three lines of defense” mechanism, to manage
risks at all the levels. BNP Paribas Fortis maintains high CET1 ratios, solid liquidity and therefore
is relatively safe against financial shocks. With checking income, repayment history and financial
statements, the credit risk is monitored while customers are tracked continuously during and after
receiving loans. The study is a qualitative analysis of official accounts issued by the bank. In
general conclusion, the findings indicate that BNP Paribas Fortis remains reliable, competitive;

and well-positioned for future challenges by investing in digital banking and sustainability.

Key words: credit risk, BNP Paribas Fortis, Financial performance, ESG

JEL: G21

Introduction

Today, it is more important than ever that commercial banks remain stable, especially in a fast
changing financial system. Regulations rules get stricter every day, technology changes fast and the
geopolitical scene. Back in the days it was only about profits and survival. Besides stakeholders,
it is now also about Basel regulations, shareholders, the environment, public image... This is more

important than ever as the European Union wants to fully implement Basel 1V by 2025.

% Lucas Desmet, student, Bachelor’s degree, Ghent University, Belgium, Erasmus+ Programme student, UNWE,
Sofia, e-mail: Idesmet_825016@unwe.bg
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This study aims to analyze the commercial bank BNP Paribas Fortis. | will be taking a closer look
at financial stability and bank risk management. To be more specific, the research will be about:
regulatory requirements, risk management structure and how it spreads its risk as a commercial
bank.

The paper has 4 tasks in mind for this study about BNP Paribas Fortis. First of all, | want to find
out what risks BNP Paribas Fortis faces, in Belgium and abroad. Secondly, we will take a look on
how the bank is managing those risks. Then thirdly, we will check how they keep their liquidity
and risks under control. Lastly, 1 will suggest some ways the bank could improve its risk
management for the future.

The main idea of this paper about BNP Paribas Fortis is how they stay strong while complying to
the current Basel I11 regulations. The approach of the bank has multiple layers of protection by the
senior management, but also the government. The cooperation between BNP Paribas Fortis and
the government allows them to measure risks across all activities. Besides that, BNP also keeps a
strong liquidity buffer against financial shocks. Because of this, BNP succeeds in managing risks
on the long term while keeping their investors happy.

Research methodology includes a qualitive approach towards this thesis, mostly based on official
reports and financial statements published about BNP Paribas Fortis itself. For example every
company has to post their annual rapport on the site of the National Bank of Belgium. BNP Paribas
Fortis has also posted their results 2024. The rapport gives some useful details about the risk
management inside the commercial bank. It also tells us how decisions are made and how the bank

maintains their financial stability over a long time.

General information about the Bank

BNP has a very long history as you might already know. It has been founded in 1822 in Brussels
under the name of Sociéte Générale de Belgique*®. However after a lot of mergers and acquisitions
it became part of the French group PNB Paribas. As you all know, there was a financial crisis in
2008. This was triggered by the bankruptcy of the Lehman brothers in September 2008. This had

46 BNP Paribas. (n.d.). Société Générale des Pays-Bas to encourage industry - BNP Paribas. [onling] Available
at: https://histoire.bnpparibas/en/images/the-creation-of-the-societe-generale-des-pays-bas-to-encourage-industry-in-
1822/ [Accessed 1 December 2025]
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consequences on every commercial bank in the world, including the commercial bank Fortis. Fortis
had a lot of debt at the time and its fate had been sealed already. That’s when the Belgian
government came in to rescue them. The Belgian government bought almost all the shares (99,9%)
to stabilize the bank and therefore their own economy. Shortly after, the Belgian government sold
75% of their shares to BNP Paribas and kept 25% for themselves, making them a minority
shareholder. After BNP Paribas bought 75% of the shares, they changed their name to BNP Paribas
Fortis. That’s why the commercial bank is called “BNP Paribas Fortis” these days.

Management Structure

BNP Paribas Fortis always had a clear and smooth running management structure. You have the
Board of directors at the very top. They are in charge of the overall strategy and check if they bank
complies with the Basel 111 guidelines.

The section below them is the Executive committee. The Executive committee takes care of the day
to day business and makes sure that the plans of the board of directors. The leader of the Executive
committee is the Chief Executive Officer, also known as the CEO.

The commercial bank also has special committees, besides the Board of directors and the
Executive committee. These special committees focus more on a specific area. Examples of the
Special committees are: the compliance committee, the audit committee and the risk committee.
Besides that, the bank has a model that they call “the three lines of defense”. So first of all,
management takes though decisions and passes them on. Then, secondly the special committees,
monitor these decisions and try to control the risk. And then lastly we have the internal audit. They

are independent and check if everything is going as it should be going.

Banking business strategy and business lines

BNP Paribas Fortis tries to follow the strategy of the global BNP Paribas Group. The ultimate goal
of the commercial bank is to be a trustworthy bank. A bank that provides a lot of services for every
client: small companies, big companies, individuals and institutions.

BNP Paribas Fortis has 3 main business areas. First of all, there is private banking and retail. The

private bankers offer financial advice to wealthy people starting from 250 000 until 5 million
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euros*’. Clients can decide how much help they want with their portfolio. There are 3 main
portfolio management options: discretionary management, advisory management and execution
only. So the first one discretionary management, is the type of management where the bank has
full control. This is ideal for clients who do not want to manage their portfolio themselves. The
second management option is advisory management. The advisor can give the client some advise.
But at the end of the day it is the client who makes the final decisions. Then lastly we have execution
only. This management type speaks for itself. The bank doesn’t give any advice to the client. It
simply executes an order when the client tells them to.

The second main business area is Corporate and Institutional Banking or shortly CIB. This part is
more focused on the bigger companies and governments. They handle the more complex financial
matters. They provide money for large projects, but also help for example with mergers and
acquisitions.

The third main business are is wealth and asset management. This is for clients who have at least
5 million euros. The focus lays on financial growth, portfolio management, how to pay less taxes
and how you give your money to your children in the best possible way.

So strategically BNP Paribas Fortis focuses innovation, efficiency and digital transformation. They
also want to improve their profits while keeping their costs low, as every other company. Of course,
all of this while respecting the Basel Il guidelines. Another key element of their strategy is

sustainability. This is now more important than ever.

Branch Network and Distribution Channels

Today, BNP Paribas Fortis has one of the most developed banking network in Belgium. Besides
Belgium they are also present in numerous other countries such as: France, Luxembourg, Italy,
Germany, the Netherlands, Spain, Portugal, Austria, Switzerland.... BNP Paribas is present in
about 65 countries in total. They employ 180 000 people all over the world. From those 180 000,
there are currently 130 000 working in Europe. In Belgium, the branches are strategically

47 BNP Paribas Fortis. (2025). Private Banking. [online] Available
at: https://www.bnpparibasfortis.be/en/public/private-banking [Accessed 4 December 2025].
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positioned. They have a lot of branches in the bigger cities, but also in the smaller cities. This way
they are close to the customer 24/7 to offer personal services®.

Now, because of digitalization a lot has changed in the past years. This had also a big impact on
the commercial banks and there BNP Paribas Fortis. The visits to branches has drastically declined
and BNP decided to close some branches. This way they can focus more on the online aspect of
banking. However, this doesn’t mean that the bank is less accessible.

BNP Paribas Fortis has changed its strategy to a more hybrid banking system. This means a
combination of physical branches and online banking. Studies have shown that small medium
enterprises (SMES) often rely on the relationship with the local branch. This is because the local
branch manager knows the regional economy and therefore the financial solutions.

In February 2012, BNP launched its first version of their online banking app. You can do
everything online on their app, 24/7: from checking your balances to applying for loans. Besides the
online app, they also invest a lot of money in fintech companies, to stay ahead in terms of

technology.

Key Banking Activities and Operations

BNP Paribas Fortis offers a wide range of financial services and products. Every product meets the
customers requirements. As discussed before, you have different groups of customers: individuals,
SMEs, large firms and institutions.

For the individuals the banks offers the chance to manage all their financial needs in one place.
That’s why they are offering: current account, savings account, mortgage loan, investments,
insurances. For the institutions the bank offers an opportunity to finance projects that need a large
sum of money. Moreover, they also offer liquidity management for those institutions. Another
crucial part of the commercial bank is the treasury and markets department. This department keeps
track of a bit of everything. The most important one is: making sure that the bank always has

enough available funds.

4  BNP  Paribas. (2025). About us — Groupe BNP Paribas. [online]  Available
at: https://group.bnpparibas/en/group [Accessed 4 December 2025]
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Financial Overview

Financial performance

BNP Paribas Fortis is one of the biggest banks in Europe and keeps showing that in their annual
numbers, even though we live in a uncertain economy. When we take a look at their net profit, you
can see they also have been doing really well.

In 2024 BNP Paribas Fortis keeps doing well in their annual reports, although they were slightly
lower than 2023. Experts say this is due to a slower economical growth and more competition from
other commercial banks. Nevertheless, the bank kept a strong liquidity level and a good capital
position. Capital strength is measurable by the common tier 1 ratio and it remained perfectly above
the requirements.

BNP Paribas Fortis has a lot of ways to check their financial stability. One of those ways is key
ratios in the pillar 3 report of 2023. Those numbers tell how safe and financially stable the
commercial bank is.

As | said before, the common equity tier 1 is really strong at BNP. This means that the bank has
enough capital to cover their own risks. They are very liquid and can handle short term payments
really easily. To give you an example: the CET1 ratio was 12.9% in 2024. It was even better in 2023,
where they had 13.2%. Besides that, in Belgium the amount of loans has slightly gone up with 2.2%
to 153 billion euros. This shows that a lot of people find the bank trustworthy*°,

We also have some other indicators like ROE or return on equity, cost income ratio and the level
of bad loans (NPL ratio).

When you look at the Belgian market, you can see that BNP Paribas Fortis is at least in the top
Therefore it is one of the biggest banks in Belgium, besides ING and KBC.

BNP has a strong world wide network, KBC doesn’t really have that. KBC likes to focus more on
the Flanders itself, rather than expanding. ING also has a strong worldwide network, although

BNPs is larger.

49 BNP Paribas. (2025). Results and publications. [online] Available at: https:/invest.bnpparibas/en/results [Accessed
4 December 2025].
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Lets take a closer look at the total amount of assets for KBC, ING and BNP. At the bottom, we
have ING with 149 billion euros in assets. On the second place, we have KBC with 232 billion
euros in assets. Lastly, on the first place, we have BNP with 266 billion euros in assets. Numbers
show that BNP has 20.16% market share, while KBC has 17.54% market share. ING only has

11.27% market share for example *°

| | | |
Figure 1: Market share of the biggest commercial banks in Belgium

Source: TheBanks.eu. (2023). Banks in Belgium.[online] Available at: https://thebanks.eu/articles/banks-in-Belgium

ESG and Sustainability Indicators

BNP Paribas Fortis cares a lot about sustainability and the climate on itself. In their annual report
of 2024, you can see that they clearly follow the EU ESRS rules and ESG reporting. The bank gives
more loans for green and sustainable future than ever before. Now it also supports projects that
fight the climate change. To give you an example: they recently financed offshore wind parks in
the North Sea. Another example would be their “green building loans”. Those loans are only meant
for companies that want to make their offices more energy efficient. Even another example could
be sustainable loans, that include social goals. Those are given mainly to schools and institutions.

0 TheBanks.eu. (2023). Banks in Belgium. [online] Available at: https://thebanks.eu/articles/banks-in-Belgium
[Accessed 25 November 2025].
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Business Combinations

The biggest merger of BNP Paribas was in 2009 when it bought 75% of the shares of Fortis. Today
the bank is called BNP Paribas Fortis and it has almost all the shares of Fortis. In 2024 BNP Paribas
Fortis became the owner of the Fortis bank entirely. Because of this acquisition, the bank reached

more retail customers and strengthened its position in the market.

3. Credit risk management in BNP Paribas Fortis

Credit risk management has to be one of the most important instruments for commercial banks. This
is also the case for the BNP Paribas Fortis. Credit risk says something about the borrower. Whether
he will be able to pay back the loan or not. Its important for all commercial banks to protect their
own capital. Besides, their own protection, they need to ensure their own stability on the long term.
In the past this was a very long and complex process, but nowadays, it has become more easy to
calculate the credit analysis. The bank makes a difference between individuals and companies. For
a company, they will first look at the financial plan. After that they will look at the financial
statements and the future cash flow. For individuals its going to be different. The first thing they
will look at for an individual is their income statements. But also their, existing debts and
repayment history.

The evaluation of the bank has a big impact on the individuals and the companies itself. Based on
this evaluation, the bank can ask for collateral, change the interest rate or even decline the loan.
The process doesn’t stop once the loan is approved. The bank keeps track of their clients and tries
to detect when a client is in financial trouble. This way, the bank can take some measures to protect
themselves. For example, asking for some extra guarantees or adjusting the terms of the loan. The
bank also looks at the bigger picture. They do this by spreading the risk all over the country and

different kinds of sectors.

Conclusion

To conclude the study of BNP: BNP is a bank that remains reliable and strong in an environment that

changes constantly. The regulations from Basel get more strict every day and the economic can be
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upside down in less then one day. Nevertheless, BNP Paribas Fortis remains a strong position in
the international market.

The numbers of the past annual reports show that BNP continues to do well, even though growth
slowed down and competition increased. Their liquidity situation remains solid and they keep well
above the required capital level. They do this mainly through common equity tier one ratio and strict
monitoring. This is more important then ever, because they to be able to handle their short term
shocks, without their investors losing confidence.

Credit risk plays a central role in the protection of the banks financial health. The bank uses many
methods to evaluate individuals and companies such as: income, cashflow, repayment history,
financial statements... But the evaluation doesn’t end when the bank gave the loan. They keep in
touch with the client so they can respond early to possible problems.

Another important role to the stability of the bank is the management structure. With a board of
directors and an executive committee, the bank allows itself to monitor from different angles. On
top of that, the bank has a three lines of defense model.

Overall, the bank needs to keep investing in technology and digital services. However, the general
conclusion is that BNP Paribas Fortis is very well prepared for any challenges they may face in the

future.
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HEOBMEHHUMOCTTA HA BAJIYTUTE U ITPEBAJIYTUPAHETO IIPU
KOHCOINIALIUATA HA HYKAECTPAHHU ITPEAITPUATHUA
CBI'JIACHO MCC 21

Huxouaaii UoBuen®!

Pestome: [loknaoem paszenescoa usmenenusma e MCC 21 ,, Epexmu om npomenume 8 oomennume
Kypcogse“, 6 cura om 1 samyapu 2025 2., xoumo 8v8exHcOam HOBU HACOKU OMHOCHO
HeoOMEeHUMOCIMA HA 8aiymume U OMpad)ceHuemo U npu npesarymupaHemo Ha (QUHAHCOB8U
omuemu Ha wyxcoecmpannu npeonpuamus. Ilpeocmasen e 08yemanHusam nooxoo 3a npeyeHka Ha
obMeHuUMOCmma u NpUbIUUMENHO OnpeodelsiHe HA CHOMm Kypca Npu HeoOMeHUMOCm, KaKmo u
HOo8UMe U3UCKBAHUS 34 ON0BeCmsBaHe Ha c8bp3anume puckose u egpekmu. Ilocreoosamento ce
pasenexcoam u npunyunume 3a npunaeane Ha MCC 21 npu KoHconudayus Ha 4yyrcoecmpaHuu
npeonpusimus, 6KIIOYUMEIHO NPesalymupane Ha (QUHAHCOBUMe omyemu U mpemupave Ha
Kypcosume pasznuku. Axyenm e nocmasen evpxy poaama na MCC 21 npu ocucypaeane Ha
KOpEeKmMHO npesaiymupane u npeocmassite Ha QUHaHCcosume pe3yimamu Ha YysicoecmpanHume
npeonpusmus 8 KOHCOIUOUpawume omuemu, maxa Ye O0a ce 2apaHmupa maxHama
CHNOCMABUMOCTN U BAPHO NPeOCmassiHe HA (UHAHCOBOMO CbCMOsIHUe Ha epynama. [[okiadvm
noouepmasa 3HAYEHUemo HA USMEHEeHUAMda KAamo CMbNKA KbM HO-NPEYusHo U NpOo3PAaAdHO

qbuHchoeo omuyumane 6 yciosuima Ha eiynHa HecmabuIHoCm.

Kniouosu oymu: neobOmenumocm Hna eanymume, @QYHKYUOHAIHA 6ANYMA, UYHCOECMPAHHO

npeonpusmue, aryma Ha Npeocmassine, KOHCOIUOUPAHU PUHAHCOBU Oomyemu

JEL: M41, M48, F31

5t Huxonaii Hoeues, cmyoenm, OKC ,, macucmuvp *, cneyuannocm ,, @unarncog menudicmoum , kameopa ,, Dunancu *,
Qunancoso-cuemosooen axynmem, Yuusepcumem 3a HayuoHaano u ceemogno cmonarvcmeo (YHCC), Cogus, e-
mail: nikolay.yovchev1992@gmail.com
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LACK OF EXCHANGEABILITY AND REVALUATION IN THE
CONSOLIDATION OF FOREIGN OPERATIONS IN ACCORDANCE
WITH IAS 21

Nikolay Yovchev®?

Abstract: The report considers amendments to 1AS 21, The Effects of Changes in Exchange Rates,
effective 1 January 2025, which introduce new guidance on currency Lack of Exchangeability and
its impact on the translation of financial statements of foreign entities. The two-step approach for
assessing convertibility and estimating the spot rate for non-convertibility is presented, as well as
the new disclosure requirements for the associated risks and effects. The principles for applying
IAS 21 in consolidating foreign entities, including translation of financial statements and treatment
of exchange differences, are also discussed in turn. Emphasis is placed on the role of IAS 21 in
ensuring that the financial results of foreign entities are translated and presented correctly in the
consolidated accounts to ensure that they are comparable and present fairly the financial position
of the group. The report highlights the importance of the amendments as a step towards more

accurate and transparent financial reporting in an environment of currency volatility.

Keywords: lack of exchangeability, functional currency, foreign enterprise, presentation currency,
consolidated financial statements

JEL: M41, M48, F31

1. BnLBeaenue

N3menenusara 8 MCC 21 ,Edexktn oT mpomMeHuTe B OOMEHHUTE KypCOBE®, CBBpP3aHH C

HeoOMeHMMoOCTTa Ha BaiyTata ca myoiaukyBanu or CMCC Ha 15 aBryct 2023 r. u ca npueTH 3a

52 Nikolay Yovchev, student, Master’s degree, Specialty “Financial Management”, Department of Finance, Finance
and Accounting Faculty, University of National and World Economy (UNWE), Sofia, e-mail:
nikolay.yovchev1992@gmail.com
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npunarane B EBpomnetickus cbro3 upe3 Permament (EC) 2024/2862 ot 12 moemBpu 2024 1.,
obHapoaBaH B Odunmanen BectHUk Ha 13.11.2024 r. AkTyanu3anusra Ha CTaH apTa BbBEX 1a 0-
SICHH HACOKH OTHOCHO: KPUTEPUUTE, TI0 KOUTO MPEANPHUATUATA TPSOBA Ja OMPEACIIAT alu eaHa
BaJyTa MOXeE CBOOOJHO 1a ObJe OOMEHEeHa B Jpyra, METOJOJIOTHUATA 3a WM3YHCIsSBaHE Ha
MOAXOAAIIMS OOMEHEH Kypc, KOraro TakaBa OOMEHSEMOCT JIMIICBA W H3HMCKBAaHMSTA 3a
JOMBJIHUTEITHN PAa3KpUTHS B CIy4aWTe, KOraTo BajxyTarta € HeoOMmeHsema. [Ipeanpustusta He
caMoO U3BBPIIBAT ONEpallUM, ICHOMUHUPAHU B UYKJIECTpPAaHHU BAJIyTH, HO U Y€CTO MMAT 3BEHA B
IpyTu AbpkaBu. Te3u NBIICPHU TPEANPUATHS Morar Aa paboTsaT ¢ (yHKIMOHATHA BalyTa,
pasnuyHa OT BaJlyTaTa, B KOSITO IpyIaTa npecTaBs cBouTe uHaHcoBH oTueTu. [lopaau ToBa, mpu
W3rOTBSHE HA KOHCOJIUUPAHUs OTYeT, MHAHCOBaTa UH(OpMAIIHS HA YYy>KIECTPAaHHUTE AbLIEPHU
IpykecTBa TpsiOBa na ObAe MpeBbpPHATA OT TAXHATa (YHKIMOHATHA BalyTa BHB BajyTaTa Ha
MpeACTaBsiHEe Ha MmpeanpusTueTo-maiika. [lpum mpewsuucisiBaHeTro Ha pe3yJiTaTUTE Ha
qyXXJAeCTpaHHH AbLIEPHU JpY>KecTBa TpsiOBa Aa ce cna3par u3uckBanusara Ha MCC 21 , Edextu
OT IPOMEHUTE B 0OMEHHUTE KypcoBe*. DyHKIMOHAIHATA BAllyTa € Ta3u, B KOATO MPEANPUATUETO
OCBILIECTBSIBA OCHOBHATa CH HMKOHOMHYECKA JEWHOCT, JOKATO BajlyTaTa Ha IMpEICTaBsSHE €
BaJIyTaTa, B KOSITO PHKOBOJCTBOTO M30Mpa J1a MOATOTBS PMHAHCOBUTE OTYCTH. BCSIKO IPpyKecTBO
B rpyIara MOe J1a UMa pa3inyHa (QyHKIHMOHAIHA BalyTa, IOPau KOETO HETOBUTE OTUETH TPsiOBa
na Opaar mpeoOpa3yBaHM BBB BallyTaTa Ha MpEJCTaBsSHE, M3IMOJI3BaHA MPU HM3TOTBSIHETO Ha
KOHCOJMUANpPaHUTe OoT4eTH. Hampumep, ako OBATapcko mpeanpusTue Maiika paboTH B €BpO, a
HEroBo JblepHO JpykecTBO B CAILl n3roTBs oTueTuTE CH B MIATCKHU J0JapH, JaHHUTE HA TOBA

IBLIEPHO APYKECTBO TpsOBa Ja ObaaT npeBanytupanu ot USD kpM EUR npu koncommpanms.

2. [IpeBasryTpaHe NpH KOHCOJIUAALMS HA YyKAeCTPAHHU npeanpustus cbriaacio MCC

2.1. IIpeBannyTupaHe Ha (UHAHCOBUTE OTYETH HA YYKIACCTPAHHH NPEANPHUATHSA

CpmuaT Noaxo 4 ce mpuiara U 3a aCOUMUPAHU U CbBMECTHU MPEANPUATHS, OTUETEHH 110 METO/1a
Ha COOCTBEHMsI KalMTaj, KaKTO M 3a 4yXAecTpaHHH KioHOBe. KoraTto HMTO ¢yHKIMOHAIHATa
BaJyTa, HUTO BallyTara Ha NpEJICTaBiHE IOMaJaT B YCIOBUS Ha CBpbXUHGIAMS,
IIPEBAIyTUPAHETO HA OTYETHTE HA 4Y)KAECTPAHHUTE NPEANPUSITHS C€ HM3BBPIIBA CHIVIACHO
m3uckBanusata Ha MCC 21 ,Edexktu or mpomenure B oOMeHHUTE KypcoBe®. CIOT KypchT —

OOMEHHMSAT KypC KBbM JlaTaTa Ha KOHKPETHATa OMepanus — Ce M3IMOJ3Ba 3a MpeBaTyTHpaHE HA
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MPUXOAU U Pa3XoJu KaKTO 3a TEeKyIus MEepHoi, Taka M 3a CpaBHHUTENHATa HMHGpopMmaius. 3a
yn00CTBO € JOMyCTHMO Jla Ce MpHiara CpelieH Kypc 3a Mepuoja, MpH yCIOBUE Y€ BAyTHHUTE

KoJicOaHUs HE ca 3HAYUTEIHU.

2.2. TpernpaHe Ha penyTalmUsTa M KOPEKIUHTE 0 CHPABeIJIMBATA CTOWHOCT NPH
KOHCOJIHIAIUS

Cwraacao MCC 21, npu KoHCONMMIAIMSA Ha TPUAOOUTH UY>KAESCTPAHHU IbLICPHHU MPEAIPUATHS,
penyranusara (goodwill) u kopekuuuTe 10 CrpaBeMBaTa CTOMHOCT CE OTYUTAT MO CIICTHHS
npuHu (nap. 47):

a) Kopekiuure 10 cripaBeayiuBaTa CTOMHOCT CE€ TPETUPAT KaTO YacT OT aKTUBUTE M IMACUBUTE HA
CaMOTO [IIbIIEPHO ApykecTBO. [lopaam TOBa mpH TpeBaIyTHpaHE TE€ C€ H3Pa3siBaT 110
3aKIIIOYUTEITHNS OOMEHEH KYypC;

0) Penyranusira ce nprieMa 3a akTUB Ha MPUIOOUTOTO MIPEIAIPUSITHE  CHOTBETHO CE MPEBATTYTUPA
0 Kypca KbM JlaTata Ha OaaHca.

KypcoBute pa3nuku, KOUTO BB3HHMKBAT B pe3yiTaT OT TOBA IMPEBATyTHpaHE, Ce NMPHU3HABAT B

pe3epBa OT NpeBATYyTUPAHE KaTO KOMIIOHEHT Ha JIPYTusi BCEOOXBATEH JOXO/I.

2.3. IlpeBannyTHpaHe HAa KOMIIOHEHTHTE HA co0cTBeHus kanuTaja no MCC 21

MCC 21 He mnpenocTaBs JeTaillIHM IpaBuia OTHOCHO HayWMHA, MO KOWTO TpsiOBa na ce
npeBajxyTupar OTACIHUTE KOMIIOHCHTHU Ha cOOCTBEHHST KalMTall Ha YYXXKIACCTPAHHO IOBIICPHO
npennpustie. Ilopagun ToBa n300pbT Ha METOA 3aBUCH OT CHELU(HUYHATa NPUPOAA HA BCEKU
elleMeHT. B mpakTukara ce M3Mos3Bar /Ba OCHOBHU IOJXOJa: UCTOPHUYECKHUAT OOMEHEH KypcC,
3AKIIIOYUTCITHUAT KYpC KbM OTUETHATA JaTa.

Toi Kato OTACJIIHUTE IIO3UIIUHN B COOCTBEHHST KalUATal MMpon3Th4YaT OT pas3jIM4YHU Ooncpanuu, TC
ciefBa a ce o0OpaboTBAaT OTHENHO M Jla C€ MPEBaTyTHpPAT MHIMBUAYAIHO B 3aBUCHUMOCT OT

TAXHATa XapaKTEPUCTHKA.
2.4. Tlonxoau 3a mpeBajyTHpaHe HA OCHOBHHA KanuTaua no MCC 21

Koraro oTuernute Ha ABIICPHOTO MPCANPUATUC CC IPCBATYTHPAT BbB BaJlyTaTa HA MPCACTABAHC

Ha OpCAnpuiaTuCTO Ma1711<a, 00MYaHUSAT noaxonq € Aga €€ M3MO0JI3Ba UCTOPUUCCKUAT KYpPC KbM
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JataTa Ha NPUA0OMBaHE Ha JBIIEPHOTO JAPYKECTBO, a HE KypChT OT MOMEHTAa, B KOMTO
II'bPBOHAYAIIHO € OWJI BHECEH HErOBUAT OCHOBEH KaluTaJl.

Axo MaiikaTa n3depe Jaa npeBalyTHpa OCHOBHHS KalIUTAJ M0 3aKII0UUTEIIHUSA KypC KbM JaTaTa Ha
0anaHca, Bb3HUKHAINTE KYyPCOBH PA3JIMKU C€ OTPa3sBaT B HEpa3IpeesieHaTa neyaunda wid B ApyT
pe3epB B coOcTBeHUs KanuTail. Taka He3aBUCUMO KO Kypc € MPeINoYeTeH — UCTOPUUYECKHST WU
3aKJIIOYUTETHUAT — OOLIMAT pa3Mep Ha COOCTBEHUS KalluTall 0OCTaBa HEIPOMEHEH, KaTo pa3iiuKaTa
CE MpOsIBSABA €JUHCTBEHO B HAUMHA, I10 KOMNTO CyMHTE Ca Pa3IpEleICHU MEXAY OTICIHUTE MY

IIO3UIINH.

2.5. [IpeBanyTHpaHe HA IPYruTe KOMIOHEHTH HA co6cTBeHus kanutaja no MCC 21
KoMmmnonenTn Ha cOOCTBEHMsI KamuTaj, KOUTO IPOM3THYAT OT CHEJIKU ChC COOCTBEHUIIUTE
(HampuMmep NMpeMUiiHU pe3epBU), OOMKHOBEHO C€ MPEeBAyTHPAT, U3IMOJI3BAMKU ChIIUs OOMEHEH
KypcC, KOUTO ce mpujiara u 3a OCHOBHUS KaIluTal.

Koraro nagena mosuius € cBbp3aHa ¢ nevyaiOu WM 3aryOu, OTYETEHU B APYTUsS BCEOOXBATEH
JI0XO0Jl — HalpuUMep IpH IPEOLIEHKAa Ha JBJITOTpaiiHM MaTepUaHU aKTHBU WM Ha JBITOBU
MHCTPYMEHTH, OLIEHSIBAHU 4Ype3 Ipyr BceoOXBAaTEH JOXOJ — TS c€ IpeoOpas3yBa MO Kypca KbM
JaTaTta Ha ChbOMTHETO, KOETO 51 € IOPOIMiIo (HampuMep JaraTa Ha IpeolleHKaTa). ToBa o3HauaBa,
4ye BCHYKH CBbP3aHU MO3UIIMU B COOCTBEHUS KalUTaIl CJIEABAT ChIIUSI KYypC.

[Ipunara ce u anTepHaTUBEH MOJAXOJ — U3IOJI3BaHE Ha 3aKJIIOUUTENHUS Kypc. HezaBucumo koit
MeTo € u30paH, KOraro TE€3W CyMH MO-KBCHO OBJAT MpekiacuuiiupaHu B mevyandara WM

3ary6aTa, TC CC IPCXBBPJIAT 11O CTOI\/’IHOCTTa, KOATO UMAaT KbM MOMCHTA Ha HpeKHaCI/IQ)I/IKaLII/IHTa.

3. B'I)TpelIIHOI‘pyl'[OBI/[ MNApUYHHA NMO3UIUH, HETHA MHBECTHIUA U e(l)eKTI/I Ipu MpoM¢E¢Hu B

COOCTBEHOCTTA

3.1. IlpeBasyTHpaHe Ha BLTPEIIHOTPYNOBH NAPUYHM NO3UIUH U PU3HABAHE HA KYPCOBUTE
Pa3IuKH

[TapruHuTe B3eMaHMsI U 3aTBJDKEHUS MEXAY MPEANpHUsATHsS B paMKUTE Ha eqHa rpyna (kaTto
BBTPEIIHOTPYIIOBH THPTrOBCKH califia) MOAJaraT KOMIaHUWTE Ha BadyTeH puck. Ilopaau ToBa:

BB3HUKHAIIUTC KYPCOBHU PA3JIMKU HC CC CIIMMUHUPAT, BBIIPCKU YC CAMUTC BBHTPCUHIHOTPYIIOBU
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calila ce MpemMaxBaT IMPH KOHCOJHIAIWS, TE3W Pa3IMKH Ce TNPU3HABAT B KOHCOJHIUPAHUTE
¢unancosu otuetn (MCC 21, map. 45).
ToBa u3nckBaHe ce mpuiara, 3al0To rpynara JeHCTBUTEIHO € U3JI0KEeHa Ha BAJTlyTHU KoJieOaHMs,

AO0PHU KOraTto B3€MaHUATA U 3aIbJIKCHHATA Ca BbTPCUIHHA 3a caMaTta rpyria.

3.2. HerHa uHBecTHUMS B NpeaNpUsiTHE B YYKOMHA M ABJTOCPOYHHM BHTPEHIHOTPYIOBH
NO3ULINHU

Hernara HHBCCTULMA IMMPEACTABJIsIBA YACTTAa HA OTUMUTAIIOTO CC NPCANPUATUC B HCTHUTC aKTUBU
Ha HETOBO JBIIEPHO, aCOLMHPAHO WM CHBMECTHO MpPEAIpUsTHE (BKIIOYUTEIHO KJIOH), YHUSTO
(GyHKIIMOHATTHA BaJIyTa HE ChBIA/Ia C Ta3UW HA MHBECTUTOPA.

OmnpeneneH nmapuyeH €JIEMEHT MOXKE J1a Ce TpeTupa KaTro 4acT OT HETHAaTa MHBECTULUS, aKo €
IBITOCPOYEH TI0 CBOS XapaKkTep U HAMa O4akBaHe 1a ObJie oraceH B 0003pumo Oberme (map. 15).
ToBa BkIIIOUBa ABATOCPOYHH 3a€MHU, B3E€MaHUS U 3aAbDKCHUS KbM MPEANPUATHETO B Uy KOUHA,
HO HE U KPaTKOCPOUHU THPrOBCKH Cajja.

CT)IIIOTO IMPaBUJIO Ba’XW U 34 AbJTOCPOYHHU MAPUYHU [MO3UIUN MECKAY ABC ABIICPHU APYIKECTBA B
€/lHa U ChIlla TPyNa — ako HsAMa HaMepeHHe 3a ObP30 ypexaaHe, T€ ChIIO MOTaT Ja Ce TPeTUpar

KaTo 4acT OT HETHAaTa MHBECTUIMS (map. 15A).

3.3. Hepeanusupanu ne4anom, IMBUACHTH M MeKANHHU NPeANPUITHA-MAHKH

3.3.1. Hepeanu3npanu ne4ajiou oT BbTPELIHOTPYNOBH TPAHCAKLHH

MCC 21 He chabpka KOHKPETHH yKa3aHUs OTHOCHO HepealM3MpaHu IedajaOu OT CHIEeNKH B
pamkuTe Ha rpynata. Ha mpakTtuka obade 4ecTo ce M3IMoJ3Ba OOMEHHUST Kypc KbM JlaTaTta Ha
orncpanusiTra. TakaBa IMpaKTUuKa € O(l)I/IHI/IaJ'IHO BB3IPUCTAa U B AMCPHUKAHCKHTC CUCTOBOIHU

crangapta (US GAAP).

3.3.2. IuBU/IEHTH OT IbIIEPHH IPYKecTBA
Koraro npmiepHOTO MpeanpusTHE B3eMe PEUICHHE Ja Pa3Npeieiu IUBHICHT, MPEANPHUITHETO
Maiika npu3HaBa B3€MaHETO M0 Kypca KbM JaTarta, Ha KOATO pasipe/esieHueTo e 00siBeHo. [Tonexe

MN3IIaaHeTO MOXKE Ja CTaHC INO-KbCHO, U3MCHCHUATA B 0OMEHHUS KypC MCXKIy MOMCHTA Ha
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00sBsIBAHE U MOMEHTa Ha [ragaHe 1mopaxxjiaaTrt KypCOBH PA3JIMKHU. Tesu Ppa3iiuKu C€ OTYUTAT B

neyajodaTa Win 3ary6aTa M C€ BKIIFOYBAT B KOHCOJIMJUPAHUTE OTUYETH.

3.3.3. I'pynu ¢ Me:KIMHHM NPeANPUATHS MAKH

AKO rpynara BKIIIOYBA MEKIWHHU MPEANPUATUS MalKU, CTAHJAPTUTE JOIyCKaT JBa HAa4YMHA 3a
U3BBPUIBAHE HA IPEBAYyTUPAHETO IIPU KOHCOJIUALINS:

a) [Ipsx mMeTon — OTYETHTE HA BCHUKH YYXKACCTPAaHHH MPEIIPUATHS ce IpeoOpa3yBaT HAIPaBoO
BBB BaJIyTaTa Ha IIPEJICTaBsHE HA KPAaHHOTO IIPEANPUATHE MAKKa.

0) IloeraneH meTox — HBPBO C€ MpaBU IpPEBATyTUpaHE KbM (yHKIMOHAJIHATa BajyTa Ha
MEXIUHHOTO NPEANPUATHE MailKa, a cJie] ToBa — KbM BajJyTaTa Ha IIPEJCTaBsSHE Ha KpaiHaTa
maiika (KPMC®O 16, nap. 17).

PaznuunusaT u3060p Ha METOA MOXKE Ja JOBEJE /0 Pa3jIMYHU HATPYNaHU KypPCOBU pa3jiUKU B
COOCTBEHHUsI KalMTal Ha MEXAMHHUTE KommaHuu. ToBa o3HayaBa, 4ye Hpu npojaxda win
0CBOOOXKJaBaHE OT YYXKAECTPAHHO JBIIEPHO IPY>KECTBO pa3MepPbT Ha KYPCOBUTE PA3JIUKU, KOUTO
ce IPeHacsT B Ievyandara win 3arydara, MoKe Jla ce pa3jandyaBa B 3aBUCUMOCT OT MU3IOJI3BAHUSA

IIOAXO/I.

3.4. E¢pexTn npu ocBo0OkAaBaHe OT YY:KICCTPAHHO ABIIEPHO NpPeANPHUATHE U YACTHYHHU
npoaaxou

Koraro npeanpusitue maiika npekpaTtyu y4aCTHETO CHU B UY>KJIECTPAHHO IBIIEPHO JPY’KECTBO —
ype3 npojaax0a, TMKBUIAIMS, 0TKa3 OT COOCTBEHOCT MJIM OOpaTHO M3KyIyBaHE — M Taka 3aryou
KOHTPOJI, BCHUYKH HaTpyNaHU KypCOBH Pa3iIMKH, OTHACSIIHU C€ JIO TOBa MpeInpusTue, TpsoBa aa
ObJaT MpeXBbPJICHU B NevandaTa wiM 3arybaTta. ToBa cTaBa €JHOBPEMEHHO C MPU3HABAHETO HA
pesynrata ot camotro ocBoboxnaBane (MCC 21, map. 48). Ilpu yacTuyHO HamaisiBaHe Ha
Yy4acTHETO B ABLIEPHO MPEINpUSATHE, KOraTo MPEeANpPHUATHETO Maiika NMpoJb/DKaBa Ja 3ara3Ba
KOHTPOJI, C€ MPEXBBHPIIS CaMO ChOTBETHATA YacT OT HATPYNaHUTE KYPCOBU Pa3JIMKU, IPU3HATH B
Jpyrusi BCeOOXBATEH A0X0[, KbM HEKOHTPOJIUPAILOTO yyacThe. ToBa 03HayaBa, ue Te3u KypcoBU
pa3iuKyU He ce 0Tpa3sBar B nevyandaTta Uiy 3arydara u He ce npekyacuuuupar KaTo Mpuxoa Wik
pasxon (map. 48B).

Koraro ¢gyHkumoHanHaTa BallyTa Ha Yy>KAECTPAHHO IBIIEPHO HPEANPHUATHE MPHUHAIICKH KbM

WKOHOMHKA ChC CBPBXHH AN, C€ TIpuiIara cnenuaiHusaT pea, nocoded B MCC 21 (map. 43):

225



[IbpBO, hrHAHCOBUTE OTYETH HA MIPEATNPUATUETO C€ KOPUTUPAT 32 eheKTUTE OT CBPbXUHGIAUITA
B cboTBeTcTBHE ¢ MCC 29 ,,0OMHAaHCOBO OTYMTAHE NP CBPBXUH(IIAIIMOHHA HKOHOMUKHU . Cien
TOBa, BbPXY BE€4Ye KOPUTHPAHUTE OTUETH CE TpUJIara mpoueaypara 3a npeBagyTupaHe, Ol1ucana B
nap. 42 sa MCC 21, xaro M3KJIIOUYEHHUE Ca CPaBHUTEIHUTE JaHHU, KOUTO TpsOBa Ja OCTaHAT
MPEU3YMCIICHU BbB BaJlyTaTa Ha CBpbXUH(IaIMOHHATAa MKOHOMUKA (BIXK T. (0) mo-moiry). Koraro
Maiikata MpojaBa caMO 4YacT OT CBOSA [, HO MPOIbJDKaBa Ja KOHTPOJIHMpA ABLIEPHOTO
MpEeaNpUsATHE: HE ce TpHU3HaBa medyanba win 3arydba or ocBoOOXKIaBaHEe; HATPYNAHUTE KYPCOBH
pa3nuku He ce npekinacuduuupar B medanbata WM 3ary0aTa; MPEeXBBPISA CE EIUHCTBEHO
MIPOIOPLIMOHAIIHATA YacT OT TE3U KyPCOBH Pa3INKU KbM HEKOHTPOIUPAIIOTO yyactue (map. 48B).
CrnenoBatenHo, TOKaTO KOHTPOJIBT € HAIUIIE, KyPCOBUTE PA3JIMKH OCTaBaT B COOCTBEHUS KanuTall

W HE 3acsTar TeKyImus (PUHAHCOB PE3yIITar.
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HEOPNHAHCOBA OTYETHOCT HA BOJTHULUTE B BbJII'APUA:
N3UCKBAHUSA, U3ITBJIHEHMUE, I10JI3N

Cranuciaasa Crepanopa™

Pestome. Heghunancosama omuemunocm ce ymewvpiicoasa Kamo KIOYO8 UHCMPYMEHm 3d
omuumane Ha YCMOUYUBOCMIMA U KOPHOPAMUBHAMA OM20B0PHOCH HA OpeaHusayuume,
HAOX6vbpaAW, pamKume HA mMpaAOUYyUoOHHaAma @urancoga omyemunocm. B cgepama Ha
30paseonaszeéanemo — u 0cobeno 6 OonHuyume — msa nPuUoodUBa 0COOEHA 3HAYUMOCH NOPAOU
BUCOKAMA 0OWeCMBEHA Yy8CMBUMEIHOCH, He0OX00UMOCMMA Om 008epue U CMpame2uieckono
3HAYEHUe Ha Kayecmeomo u O0OCMbNHOCMMA HA MeOuyuHckume ycayeu. B 0okiada ce pasenescoa
Hegunancosama omuemnocm Ha boarHuyume 6 bvneapus xkamo uncmpymenm 3a KOpnopamusHa
NpO3PAYHOCM, YCMOUYUBO YNpasieHue U Obl2OCPOYHO no3uyuonupaue. Illpedcmasenu ca
meopemuyHume U HOpMAMUBHU OCHOBU HA HeduHancosama omuyemuocm 8 konmexcma Ha ESG
usMepeHusma (eKonocuuHU, COYUAIHU U YNPAGIEHCKU ACHEeKMmU), GKIIOUUMETHO KIIYO8Ume
esponeticku oupekmusu (NFRD, CSRD), cmpamecuueckume ookymenmu ua Ceemosnama
30pasna opeanuzayus u Hosama enodanna pamxa IFRS Sustainability Disclosure Standards.
Ouepmana e meopemuyuna pamxa 3a Kiovosu nokasamenu 3a egpexkmuenocm (KPI) 3a bonnuyume,
kosimo cmwvneéa evpxy Taxconomusma na EC u yenume 3a ycmouuuso pazeumue u adanmupa ESG
nokasamenume KoM cneyugukama Ha 30pasHume cucmemu. Anaruzupana e Hegumamcosama
omuemnocm 6 Ovreapckume OOIHUYU, KAMO ce OMYUMAmM HAYUOHATHAMA HOPMAMUBHA pamMKd. B
3axnoyeHue ce popmynupam uzeoou 3a ezaumocevpzanocmma na ESG uzmepenusma, ponsma na
He(huHancosama  OmMYemHOCM — 3a  NPO3PAYHOCMMA U YCMOUYUBOMO  pazsumue U
Heobxooumocmma Om NO-CUCMEMAMUYHO 8bBexcoaHe HA HePUHAHCO8U CMAHOAPMU 8

OvcapcKus 60HUYEH CeKmop.

Knouosu oymu: negpunancosa omuemnocm, ESG, ycmouiuugocm, KOpnopamuena npo3pasHocm.
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NON-FINANCIAL REPORTING OF HOSPITALLS IN BULGARIA:
REQUIERMENTS, IMPLEMENATION, BENEFITS

Stanislava Stefanova®*

Abstract: Non-financial reporting is becoming established as a key instrument for communicating
the sustainability and corporate responsibility of organizations, extending beyond the scope of
traditional financial reporting. In the healthcare sector — and particularly within hospitals — it is
gaining increased importance due to high public sensitivity, the need for trust, and the strategic
relevance of the quality and accessibility of medical services. This report examines non-financial
reporting in Bulgarian hospitals as a tool for corporate transparency, sustainable management,
and long-term strategic positioning.

The theoretical and normative foundations of non-financial reporting are discussed within the
context of the ESG dimensions (environmental, social, and governance), including key European
directives (NFRD, CSRD), strategic documents of the World Health Organization, and the new
global framework IFRS Sustainability Disclosure Standards. A theoretical framework for key
performance indicators (KPIs) for hospitals is presented, based on the EU Taxonomy and the
Sustainable Development Goals, adapting ESG indicators to the specific characteristics of
healthcare systems.

Non-financial reporting practices in Bulgarian hospitals are analyzed, with attention given to the
national regulatory framework. In conclusion, the report identifies the interdependence of ESG
dimensions, the role of non-financial reporting in fostering transparency and sustainable
development, and the need for the more systematic adoption of non-financial standards within the

Bulgarian hospital sector.

Keywords: non-financial reporting, ESG, sustainability, corporate transparency.
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HedunancoBara 0T4ETHOCT ce pasriiexkia KaTo Mpollec, MPU KOMNTO OpraHU3al[uUTe JTOKIa/IBaT
CBOMTE pe3yJITaTH B 00JacTTa Ha YCTOMYMBOCTTA, W3JIM3aMKM M3BBH yCTAHOBEHATa paMKa Ha
(uHAHCOBHS pe3yaTar. 3a 1a OIEHST CBOCTO BB3ICHCTBHUE, T€ BKIIOYBAT CKOJIOTUYHH, COI[HATHU
u ynpaeneHcku (ESG) acmektu, KouTo 1MombiaBaT WHPOpMAIUATAa 32 WKOHOMHYECKHUTE
nokasarenu. IlpencraBeHa B OKiaa 3a YCTOWYMBOCT, He(pMHAHCOBAaTa OTYETHOCT HachbpyaBa
MPO3payHOCTTa M YKpEeIBa JIOBEPUETO Ha 3aMHTEPECOBAHUTE CTpPaHU, KAaTO C€ MpEeBpbIlIa B
CBILECTBEH €JIEMEHT Ha KOPIIOpAaTUBHATa OTTOBOPHOCT.

B cpaBHenue ¢ ¢uHaHCOBAaTa OTYETHOCT, KOSATO c€ (POKyCHpa OCHOBHO BBPXY CTOWHOCTHHTE
acrneKkTH U GUHAHCOBUTE Pe3yiTaTh, HePMHAHCOBATA OTYETHOCT IIPEIOCTaBs MO-IIUPOKA KapTHHA
Ha BB3/ICHCTBUETO Ha JIeYeOHUTE 3aBe/IeHUs] BbPXY OOIIECTBOTO M OKOJIHATA cpena. Ts BKItouBa
KaKTO KQueCTBEHHW OIMCAHUs, TaKa W KOJWUYECTBEHU MAHHHU 32 KAa4eCTBOTO HA MEIUIIMHCKUTE
YCIIYTH, YIPaBIECHUETO Ha YOBEIIKUTE PECYpPCH, €KOJOTMYHOTO BB3JACUCTBUE, COIlMaIHATa
aQHTXKUPAHOCT U APYTH (PaKTOPH, OIpEaeIsiy 00IIeCTBeHaTa CTOWHOCT Ha OOTHUIIMTE.
AKTyaJHOCTTa Ha TemMara MPoU3THYa OT HAKOJIKO B3aMMOCBHP3aHU TCHICHIUH:

Perysnatopuu mnpomenu Ha HUBO EC — BBBOXIaHE HAa W3WCKBAaHUS 3a KOPIOpaTHBHA
YCTOWYMBOCT | pa3IIMpsiBaHe Ha oOXBaTa Ha 3aabJDKUTENHATa HerHaHcoBa oTdeTHOCT (CSRD,
ESRS).

OrpanuyeHo NpakTU4YecKo Npuio:kenue B bbiarapus — HepUHAHCOBOTO OTYUTAHE B 3APABHUS
CEKTOp BCE Ollle € HEeCHMCTEMaTU3UpaHO, OCOOEHO C orye] Ha (¢akra, 4e 3HAuMTEeIHa 4acT OT
OOJHUIIUTE ca OFOKETHU OpraHU3aIINH.

KonkypeHuusi u o0mecTBeHa YYBCTBHUTEJIHOCT — 3acHUiBallaTa ce€ KOHKYPEHIUS MEXIY
nedeOHUTE 3aBEACHUS M HapacTBallaTa YyBCTBHTETHOCT KbM KayeCTBOTO M JOCTBHITHOCTTA Ha
3/IpaBHUTE YCIYTH U3UCKBAT MO-BUCOKA CTENEH HA MIPO3PAYHOCT M OTYETHOCT.

Ha To3u ¢on HepuHaHCOBaTa OTUETHOCT CE€ OUYEpPTaBa KATO CTPATETUUECKH HHCTPYMEHT 3a
yrpaBleHHe, pEMyTAllMOHHO TO3UIIMOHUPAHE U KOMYHHUKAIIUS ChC 3aUHTEPECOBAHUTE CTPAHHU.
Ilenta e nma ce aHanm3upa HedUHAHCOBATAa OTYETHOCT KAaTO HMHCTPYMEHT 3a KOPIIOpaTHBHA
MPO3PAaYHOCT W Ja ObJaT WIACHTU(GUIIMPAHH OCHOBHHTE IPEAM3BUKATEICTBA M BBH3MOXKHOCTH,

CBBP3aHU ¢ HEWHOTO MpHUJIarane, Kato B 00xBara BimM3aT O0aHUIUMTE B bharapus.
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1. TeopeTH4YHN U HOPMATUBHHU OCHOBM HA He(PUHAHCOBATA OTYETHOCT

HedunancoBara 0T4eTHOCT MpECTaBIIsABA CUCTEMA 3a ChOMpaHe, 00pabOTBaHE U ONOBECTSIBAHE
Ha uHpOpMaNHKA, KOATO HE Ce OrpaHuyaBa 10 (PMHAHCOBM TOKA3aTeNd, a 0OXBallla COIMAIHH,
€KOJIOTMYHU M YIIPABJICHCKH aCleKTH OT JIEHHOCTTa Ha OpraHu3alnuuTe. 3a JjeyeOHUTe 3aBe/IeHus
TOBa O3Ha4YaBa OTUYMUTAHE HE CAaMO Ha Pa3XxoJy U MPUXOJH, HO U Ha JOCTHIIA IO YCIYT'H, KaueCTBO
Ha TpUKaTa, yCIOBUs Ha TPy, Bb3/IEHCTBUE BbPXY OKOJIHATA Cpeaa U Jp.

B nedununusta na EBporneiickata komucus He(MHAHCOBATA OTYETHOCT BKJIIOUBA Pa3KpHUBaHE HA
nH(popMalKA 3a TOJUTHKHU, PUCKOBE U PE3YJITaTH, CBbP3aHH C OKOJIHA Cpelia, COI[MAIHU BBIIPOCH,
CIly’)KHTEJH, TIpaBa Ha 4OoBeKa, Oopba ¢ kopymuusita U MHOroooOpasue B ympasieHueto. NFRD
(2014/95/EC) mocTtaBsi akIIeHT BbPXY KOHTEKCTyaTHaTa nH(opManus — HeoOxoauMma 3a pazoupane
Ha pa3BUTHETO, PE3YJTATUTE, MOJOKEHUETO M BB3IEUCTBUETO HA MPEANPUATUETO, OTBBA
TpaAULIMOHHUTE (PUHAHCOBH IOKA3aTEIH.

C [upexTtuBaTa 3a oTuMTaHe Ha KopmopatuBHa yctoWumBocT (CSRD 2022) nmounsitueto ce
pasmupsiBa 4pe3 MpUHIKIIA Ha ,,JBOMHATA CHIIECTBEHOCT  — OpraHU3alMUTe TPSOBA /1a OTYUTAT
KaKTO CBOETO BIIMSIHHE BBPXY YCTOMUMBOCTTA, TaKa M BIMSAHUETO HA (PAaKTOPHUTE HA YCTOHYHUBOCT
BBPXY TAXHOTO Pa3BUTHE U UMYIIECTBEHO ChCTOsiHUE. ToBa € 0c0O0EHO penieBaHTHO 3a OOTHUIUTE,
YUUTO PELCHHsI UMAT €JHOBPEMEHHO (PMHAHCOBH, COLIMAIIHU M €KOJIOTUYHU MOCIEICTBHSL.
[Tapanenno cwe 3axkoHonarenctBoto Ha EC, CBeroBHaTa 31paBHa opranusanus (C30) pa3paborsa
KOHLENTYaJH! paMKH, KOUTO BBBEXKIAT YCTOMYMBOCTTA M OTTOBOPHOCTTAa KaTO OCHOBHU
NPUHIUIN Ha 3paBHUTE cUcTeMu. B nokymenta “Environmentally Sustainable Health Systems
in Europe” (WHO Europe, 2017) ce moguepraBa He0OOX0IMMOCTTa 3paBHUTE OpTaHHU3AIMU J1a
OLICHSABAT U JIOKJA/BAaT CBOETO E€KOJOTMYHO BB3ZCHCTBHE Ype3 MOKa3aTelH 3a yNpaBieHHE Ha
OTIaJbLIUTE, C€HEepruilHa e(EeKTUBHOCT U BBIVIEPOJEH OTHeYaTbK. B IMO-HOBHS JTOKyMEHT
“Operational framework for building climate-resilient and low-carbon health systems” (WHO,
2023) HeuHaHCOBAaTA OTUYETHOCT CE€ CBBP3BA C HEOOXOAUMOCTTA OT CUCTEMHO ,,MOHUTOPHPAHE,
JOKJIaJIBaHE M MPO3PAaYHOCT* MO OTHOIIEHHWE Ha YCTOWYMBOCTTA, KaTO C€ AaKIEHTHpa BbPXY
Bpb3KaTa MEX/1y 3/[paBHAaTa CUCTEMA U TJI00ATHUTE LEH 3a KJIMMaTa. AKIIEHT Ce MTOCTaBs BbPXY
HEOO0XO/MMOCTTa OT OTYETHOCT OTHOCHO KAuyeCTBOTO Ha TNPEAOCTABSIHUTE 3APaBHU YCIYTH,
JOCTBITHOCTTA JI0 3/IpaBHA I'PUKa, ETUYHH CTaH/IApPTH U Bb3JIEHCTBHE BHPXY OOIIECTBOTO 3/IpaBe.

Te3u usmepenust nombiaBatr ESG kpurepuute, npuaaBaiku cnerupuueH CeKTOpeH mpodui Ha
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HeuHaHcoBaTa oTdeTHOCT B OonmHunute. C30 mocTaBs pamkata 3a ESG 3a 3apaBHUTE cucteMu
U JIe4eOHUTE 3aBE/ICHUS B CTPATETUYECKU JOKYMEHT ,,EKOJIOTHYHO YCTOMYUBY 3[paBHU CHCTEMHU
ot 2017r. n ,,OnepaTuBHa paMKa 3a U3rpa)/J1aHe Ha KIMMAaTUYHO YCTONYMBU U HUCKO BBIJIEPOIHU
3npaBHU cucteMu HoemBpu 2023r. Te3m [OOKyMEHTH KOHCOIMAMpAT TPUTE KIHOYOBU
KOMITOHEHTa, 6a3upaHy Ha MPaKTHKaTa U cTaHaaptute Ha C30°°:

ESG noka3zarenn/unaukaropu B mpaktukara u neaute Ha C30;

Pamka Ha ESG xmodoBu mokaszarenu 3a edextuBHocT, Oasmpana Ha C30, 3a HeUHAHCOBO
OTYHTAHE Ha OOIHUIINTE;

[Tpaktuku Ha C30, cBbp3anu ¢ ESG B 3ApaBHUTE CHCTEMH M TSIXHOTO MPUIIOKEHHUE B OOTHUITH.
B nonbnnenue kM nupextusute Ha EC u ctparermdeckure nokyMeHTd Ha C30, 3Ha4uuM NpuHOC
B TeopetnuHaTa pamka umar u IFRS Sustainability Disclosure Standards, paspaborenu ot ChBeta
3a MexIyHapoHu cranaaptu 3a ycrouuBocT (ISSB) kem IFRS Foundation. [Tpuetn npe3 roan
2023 r., Te MOCTAaBAT OCHOBaTa Ha TJ00ATHO ChIJacyBaHa CHCTEMa 3a OIOBECTSIBAaHE Ha
HeduHaHCcOBa WMH(pOpPMaIUs, OPHEHTHPaHA KbM HYXAUTE Ha MHBECTHUTOPUTE M (DUHAHCOBUTE
nasapu.

Bwnpeku ye cranmaprute Ha IFRS mmar mpenumHO rinobaneH W (UHAHCOBO-MHBECTUIIMOHEH
¢doxyc, Te HOmpUHACAT 3a CUCTEeMaTH3alusATa Ha HeUHAHCOBaTa OTYETHOCT U B CEKTOpa Ha
3/IpaBeoNa3BaHeTo. 3a OOIHULIUTE, OCOOCHO 32 Te3U ¢ MEX/IyHapOHO ydacTHe UiIU (PMHAHCHPAHE,
IFRS crannapture 3amaBaT paMKa 3a ChIVIACYBAaHOCT C OYAaKBAHWATA HAa HMHBECTUTOPU H
MapTHbOPH, KOUTO BCE NOBEUE U3NUCKBAT npo3payHocT 1o ESG uzmepenus.
TeopeTnko-aHATUTUUHUAT METOJ] 00XBallla IUPOK CHEKThP OT AePUHUIMU U KOHLEMIUH — OT
HopMmatuBHuTe u3uckBanus Ha EC (NFRD, CSRD), npe3 ceKTOpHO OpUEHTHPAHUTE KOHILIETIIUH
Ha C30 (2017, 2023), no rnobannara ceriacyBadoct upe3 IFRS Sustainability Standards (2023).
Ta3u uHTErpanys He caMo OCUTYpsiBa KOHLIENTYyaJHa sICHOTa, HO U Io{4epTaBa HE00X0MMOCTTa
Oparapckure OOMHUIM Ja ChOOpa3sBaT CBOsITA He(PUHAHCOBA OTUYETHOCT C MHOIOIUIACTOBHUS

MCKAYHAPOACH KOHTCKCT.

%5 WHO ESG Framework for Hospitals; Framework for resilient and sustainable health systems in the WHO European
Region 2025-2030; 24 September 2024
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Taonuua 1. Cpaenumenen npezned na oepunuyuume u KOHyenyuume 3a HeqhuHaHcosa

omyemHocm
OcHoBHA
Opraamzanust/Perymanm AKiieHTH 3HayeHue 3a OOJHUIIATE
T UHATINS/KOHIICTIITHS
PaskpuBane Ha wHopManms | UadopmannoneH
IloctaBg wHadamoro Ha
OTHOCHO TIOJIUTHKH, PUCKOBE H | 00XBAT OTBB]I

EC — NFRD (2014)

pe3yiTaTi, CBbpP3aHU C OKOJIHA

(bHHaHCOBI/ITe JaHHU;

3a4bJKUTCIIHATaA

He(i)I/IHaHCOBa OTYECTHOCT,

cpela, COIMAIHM  BBIIPOCH, | IPO3PAYHOCT 3a

WHIUPEKTEH e(EeKT BEPXY
npaBa Ha YOBEKa, | 3aMHTEPECOBAHNTE

3JIpaBHUS CEKTOP.
AQHTUKOPYTILIHSL. CTpaHH.
OmnoBectsiBaHe Ha MHGOPMAIHS

[Ipsko wim KOCBEHO mie
3a BB3/IEIICTBHETO Ha | YHUQHUIUpaHH

oOxBaHe OOJTHHUILINTE;
MPEANPHUATHETO BBpXY | cranmaptn  (ESRS);

3aJaBa M3WUCKBaHUS 32

EC — CSRD (2022) yCTOHYUBOCTTA u KaK | BRHIIIHO  YBEpsIBaHE;

uHTerpamuss Ha ESG
YCTOWYMBOCTTA BJMSE BBPXY | AUTUTAIHO

UHIMKAaTOPH B
MPEINPUITHETO (0sotina | eTuKeTHpaHE.

OTYETHOCTTA.
CbUjecmeeHocm).
,,EKOJIOTHYHO YCTOMYUBHU
3paBHU cucTeMu* —
JIOKJIaJBaHe 3a ympasieHue Ha | CeKTopeH noaxon: | Pokyc BepXy OonHHIUTE
pecypcw, OTHaIbIH, | EKOJIOTHYHA KaTo  WHCTUTYOHH  C
BBIJIEPO/ICH OTIEYaThK; | yCTOWIHNBOCT, ol1ecTBeHa MHUCHS;

C30 (2017, 2023)

,OTepaTuBHa pamka 3a | connanHa (QyHKUIUS Ha | MHAWKATOpU 3a 3JIpaBHU
KJIMMaTH4HO YCTOWYHMBH | 3paBHUTE  CHCTEMH, | yCIYTH, JIOCTBI u
CUCTEMH " - CHUCTEMHO | €ETUYHA OTTOBOPHOCT. | €KOJIOTHS.
HaOJII0IGHUE U MPO3PAvyHOCT 3a
YCTOWYUBOCTTA.
IFRS S1: oOmmu u3ucKkBaHUA 3a

OcurypsiBa riobanHa
paskpuBane Ha uH(popmanus 3a | MaBecTHTOpCKN "

CBIIOCTaBUMOCT;
YCTOWYMBOCT,  CBBbp3aHa  C | ()MHAHCOB ¢oxkyc;

IFRS S1/S2 (2023)

¢uHarcoBOTO cheTOosiHME; [FRS

S2: OIIOBECTSIBAHE Ha
KIIMMAaTU4YHHU pI/ICKOBe u
BB3MOXKHOCTH.

emucuu Scope 1, 2, 3;
KIIMMAaTU4YHU

CTpaTeruu.

3Ha4YUMMO 3a 6OJ'IHI/ILII/I C
MEXKIYHApOIHU
UHBECTUTOPU nIn

Thpcemy pUHAHCHPaHE.
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B boarapus 3a mocrurane mnenure Ha OOma pabortHata mporpama Ha C30, 2019-2025r.,
EBpomneiicka padotHa mporpama, 2020-2025r.“O0enuHeHn AeHCTBUS 3a MO-700po 31IpaBe B
EBpona® B CHHXpOH C HAalMOHAIHWUTE 3[ApaBHU MOJMTHUKH, C€ pasnucBa J(BYyroJuuiHo
CIIOpa3yMEHME 3a ChTPYAHUUECTBO MEX 1y MUHHCTEPCTBO Ha 37paBeona3BaHeTo Ha beiarapus u
Pernonanaus oduc va EBpona Ha C30 3a nepuona 2024-2025r. beiarapus e npuena 1sI0cTHA
cTpatermyecka pamka ¢ Hamumonannara mporpama 3a pasButue bbarapus 2030, kato 4yacT ot
cTparerusara cu 3a nocrurane Ha Lleaute 3a ycroitunBo passutue (LIYP). Tasu crparernuecka
paMKa siCHO o4epTaBa HEOOXOIMMOCTTa OT BbBEX/IaHETO Ha YCTONYMBHU NPAKTUKU U IIOKA3aTelH,

KOUTO Aa OCUTYPIT IIPO3PavYHOCT U OTYCTHOCT HaA OOJIHHUYHO HHUBO.

KirouoBu nokazaresn 3a epeKTHUBHOCT HA OOJIHULIMTE

Exonocuuno usmepenue (Environmental)/Tlokasamenu 3a oxoana cpeda BKJIHOUYBA MOKa3aTely,
CBBpP3aHH C M3IOJ3BAHETO HA MPUPOJHU PECYpCH, yIpaBlIeHHWE Ha OTHAAbLIM, €HEpruiiHa
e(EeKTUBHOCT, BBIJICPOJICH OTIEYATHK, MOJIUTUKU J1a YCTOWYMBO TMOTpEOJICHHE W Ola3BaHE Ha
OKOJIHATa cpena. 3a OOMHHUIIUTE TE3W MHIUNKATOPU MPUA0OHUBAT CrIeU(UIHO 3HAYCHUE , ThI KaTO
nedeOHUTE 3aBEACHUS Ca Cpell TOJIEMUTE KOHCYMaTOpHM Ha €HEprus U BoJa M TIeHepupar
3HAYUTEIHU KOJIMYECTBA MEJUIIMHCKUA M ONAacHU oTHaablu. EQeKkTUBHOTO yIpaBieHHe Ha Te3U
pecypcu UMa MpsiKko OTpakeHUe, KaKTO BBPXY Pa3XOJUTe, Taka M BbPXY UMH/DKA M COLMAITHATA
OTTOBOPHOCT Ha HHCTHUTYIIHATA.

[Toka3zarenure, kouto ce BkiItouBar oT C30 npu u3MepBaHe 3a €KOJIOTUYHO 3/IpaBe, pasriexaar
CMBPTHOCTTA, CBbpP3aHa C PUCKOBH (PaKTOPH 3a OKOJHATA Cpelia, IPUUMHEHA OT 3aMbpCsIBaHE Ha
OouToBHUA U aTMOc(hepHUs Bb3yX, BOJIa, KAHAIM3AIlMsI, XUTHEHA WK HEBOJIHO 3aMbpcsaBaHe. Te3un
MOKA3aTeNH CIIy)KaT KaTo KOJMYECTBEHN MEPKH 32 €KOJIOTHYHO n3Mepenne Ha ESG nmpaktukure B
3/paBHUsA ceKTOp. [T0-BaKHUTE €KOJIOTMYHM TOKa3aTenu ca’® '

KonnyecTBo reHeprpaHy OMacHU METUIIMHCKU OTIAABIH HA MAllMEHT /TOUILHO/;
JIsiT Ha penUKITMpaHUTE MaTePHAIIH CIIPSIMO OOIIUST 00eM OTIIaIbIIN;

BHenpsiBane Ha cuctemu 3a ynpasienue Ha eneprus (1SO 50001)

% KPIs for ESG A Guideline for the Integration of ESG into Financial Analysis and Corporate Valuation. Version
1.2.
57 Sustainable Development Goals - World Health Organization (WHO)
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HamansBane Ha BBIVIEpOJHUS OTIEUYaTHK 4Ype3 NPEMHUHAaBaHE KbM BbH30OHOBAEMHU €HEPTUUHU
M3TOYHHUIIM.

Coyuanno usmepenue (Social)/Coyuannu nokazamenu o0XBalia WHIAKATOPH, CBBP3aHU C
YIPaBJIEHUETO HA YOBEIIKUTE PECYPCH, paBHUTE BH3MOXKHOCTH, YCIOBHATA HA TPYJ, 0OydeHue,
KBaJIM(UKAIMS HA [TepCOHAa, 3APaBeTO U 0€30aCHOCTTA Ha CIIYKUTENIUTE, KAKTO U IPUHOCA KbM
MECTHHUTE OOIIHOCTH. B OOMHUYHUS CEKTOp Te3M MOKa3aTelu ca OT 0COOEHO 3HAUYEHHUE, Thil KaTo
Ka4yecTBOTO Ha MPEAOCTABSIHUTE MEIUIIMHCKH YCIYTH € MPAKO 3aBUCUMO OT MpodecruoHanHaTa
KOMIIETEHTHOCT, MOTUBAIUATA U YJOBJICTBOPEHOCTTa HA METUIIMHCKUTE CIICIIUAIUCTH.
Bonnunute M3MbIHIBAT KIIFOUOBA colfiaiHa GYHKIUS YpE3 OCUTYPSIBaHE HA TOCTHIIA 10 3APaBHU
TPUXKH, KOETO MoI4epTaBa TsxHaTa odmecTBeHa QyHkius. COolManHOTO U3MepeHune Ha paboTa Ha
TedyeOHUTE 3aBEeICHUS Ce OTpa3siBa B MOKA3aTeNN, OTHACSIIN CE JI0:

PaBeHCTBO, TOCTBHITHOCT Ha 37iPaBHUTE YCIYTH U KQ4ECTBO B 3JpaBEOIa3BaHETO.

CpoTHOIICHHE JeKapU/METUIIUHCKU CECTPU KbM Opoii MalueHTH;

HuBo Ha yI0BIETBOPEHOCT HA MALIMEHTUTE, U3MEPEHO UPe3 aHKETH;

OOyuenus, kKBaTupUKAIMS U TpeKBaTu(UKanys Ha IEPCOHANa;

Vnpaesnencko uzmepenue (Governance)/Ilokazamenu 3a ynpagieHue ce OTHACAT JI0 PAaBEHCTBOTO,
JOCThIIA U KAYECTBOTO HA MPEAOCTaBSIHUTE 3/[paBHU YCIyTH. BKIIIOUBaT ce moka3areiu, CBbp3aHH
CbC CHCTEMHUTE 3a KOPIOPAaTHBHO YIpAaBJICHUE, IPO3pauyHOCTTa Ha IPOLECUTE, ETUYHHTE
CTaHJApTH (M3KIIOYMTEITHO BKHU B 3/IpaBEOIA3BAaHETO), MOJIUTUKUTE 3a MPENOTBpaTSIBaHE Ha
KOpYMIHS M KOHQJIMKT Ha MHTEPECH, KAKTO M yYacTUETO Ha 3aMHTEPECOBAHHUTE CTPAHU B ITpoIleca
Ha B3€MaHe Ha peleHHs.

3a OONHULUTE TO3M acleKT UMa KPUTHYHO 3HAu€HHe, Thi KaTo JIOBEpUETO Ha MALUEHTUTE U
OOIIECTBOTO € MPSKO CBHP3aHO C TOYTEHOCTTA U €PEKTUBHOCTTA HA YIPABICHCKUTE MPAKTUKH. B
Ta3M KaTeropus MOKa3aTellu BIN3aT:

WHcTuTynMoHaneH/perynaTopeH Kanamurer;

CBOTBETCTBHE C pETyJIATOPHUTE U3UCKBAHMS,

KoopanHupano pearupane npu H3BbHPEIHU CUTYaIluH (B KOHTEKCTa HA KOMYHHKAIUST OOJTHUTIH -
MIPaBUTEJICTBO)

MexaHu3MH 32 MPO3pPavyHOCT U OTYETHOCT, BKJI. IO OTHOIICHHE Ha HALIMOHAJIHUTE CHUCTEMH 32

YHpaBJICHUEC U KOHTPOJI B 3APABCOIIA3BAHCTO.
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Te3u mokaszatenu cb3laBaT CTPYKTypHaTa OCHOBAa 3a YCTOWYMBH 3/paBHH CHUCTEMH U
(YHKIIMOHHMpAIIM B TAX YCTOWMYMBHU JIedeOHW 3aBelcHHsA. B KOHTEKCTa Ha Ta3u KaTeropus
WHMKATOPHU C €KOJOTHYHO U3MEPECHHE TOMaaT U TAKUBA C XapaKTep Ha TEXHUYECKU KPUTSPHH.
Hanpumep:

CTpouTencTBO/pEKOHCTPYKIIMS HA Crpaau (€HepTruitHa e)eKTUBHOCT, pecypcHa €(heKTUBHOCT)
VYnpasieHue Ha OTIAAbIM (TPAHCIIOPT, JIOTUCTHKA, 00€3011acsBaHE)

MonepHu3anusi Ha MEIWIIMHCKATa TEXHUKA (IUTHTAIH3aIMsa, ONTUMHU3AIMS HA CHEPTUNWHU
pa3xoau ¥ KOHCYMAaTHBH)

B 3apaBHUS CEKTOP €KOJOTHYHUTE M COLMAIIHU MPAKTUKUA Ca CUJIHO MPEIJICTeHU U e(heKTUTe Ha
€IHAa KaTeropus IPOLECH W JCHCTBUS YECTO ca C OTPaKEHUE W B JIpyrara KaTeropus.
Exonornunata HaCOYEHOCT HAa IMOJMTHKUTE MMa COIUATHO OTpaXEHHE NPEIBU] Ha TOBa, 4e
JeHOCTTa Ha OONHUIMTE € Ja MoJo0pH, MOJAbpKa M BH3CTaHOBSBA 3ApaBeTo. llomutukure u
JICUCTBUSATA HA JICUCOHUTE 3aBEICHUS OKa3BaT BIMSHUE BbPXY IMOJIUTUKUTE U ICHCTBUATA B IPYTH
CEKTOPH 3a CIIPaBSHE ChC COLMAITHH, €KOJOTHYHHI K HKOHOMUYECKH IeTEPMUHAHTH Ha 371paBeTo. >
Te ca OT OCHOBHO 3HAaYCHHE 3a TOCTHTAHETO M MOJIbP)KAHETO Ha OOMIECTBEHOTO 3ApaBe U
Onmaromoinyuyne W ca KIOYOB (aKTOp 3a HKOHOMHYECKHM pacTeX Ha OO0IEecTBOTO. AKO
€KOJIOTUYHUTE MEPKH HaMaJlsIBaT OTIIeYaThKa BbPXY Cpe/iara, COUAIHUTE IMOJIMTHKY HaMasiBaT
,,COLIMATTHUS PUCK", KOMNTO BKIIOYBA B ceO€ CH HEJAOCTHUT Ha KaJpu, HEPABEHCTBO B JIOCTHIIA J0
MEIUIMHCKH YCIYTH, HeXelaHu chOWTHA W HemoBepue. Exgna moOpe wm3rpaneHa cucrema oOT
COIMAJTHY MPAKTUKHN ¥ HHIUKATOPH MPEBEXK 1A IIEHHOCTUTE Ha JICUCOHNUTE 3aBEJICHUS B 0CE3aeMHU
pe3ynraTu.

J106pOTO KOPIIOPATUBHO YIIpaBJiIeHHUE B OOHUIIMTE 03HAYABA HE MPOCTO J]a CE€ CMa3BaT 3aKOHOBUTE
Y peryJIaTOPHU U3UCKBAHMUS, a J1a C€ U3rpaxkaa OOJIHWYHA KYJITypa Ha MOYTEHOCT U JIOBEpHUE, TPH
KOSITO pEIIEHUsTa Ca B3eMaT B HMHTEPEC HA BCHYKH 3aMHTEPECOBAHM CTpPAHU — IMAIMEHTH,
CITy’)KHTENH, COOCTBEHUIIU, OOIIIECTBO U AbpikaBa. Jlurcata Ha epeKTUBHO U 100pe OpraHu3upaHo
ympaBlIeHHEe MOXKe Jia J0BeJe 10 3aryda Ha OOIIEeCTBEHO JOBEpPHUE, MPABHU CAHKIINH, (UHAHCOBU
3aTPyTHEHUS M IMO-HUCKO KAaU4eCTBO HA MIPEIOCTABSIHUTE MEIUIIMHCKH YCITYTH.

B ESG koHTekcTa W OpraHW3WpaHeTO Ha HePUHAHCOBAaTa OTYETHOCT, G CIOyXH Karo
OoOeIMHHUTETICH €JIEMEHT Ha OCTaHAIIUTE JIBA CTHJIOA, TapaHTUPANKH, Y€ €KOJIOTHYHUTE U COITUATHU

AHTAXKUMCHTU HC Ca IMPOCTO ACKIIApallMU, a pCaJIHO CC Ipujarar 4pe3 HOJUTHUKU, KOHTPOJHHU

%8 Pernonanen odpuc na C30 3a Eppoma, 2008r., 2015a
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MEXaHM3MHU M OT4ETHOCT. Taka 100pOTO ynpaBieHUE OCUTYpsIBA IBITOCPOYHA YCTONYHUBOCT Ha
BCAKO €IHO JIeueOHO 3aBe/IeHUE U M0A00psABa HEroBaTa peryTalusl.

Borpekn ue OBITapCKHUAT 3ApaBeH CEKTOpP H30CTaBa B CHCTEMAaTHYHOTO TIpUjIaraHe Ha
He(MHAHCOBA OTYETHOCT, PETYJAaTOPHUTE IMPOMEHU HA EBPOINEWCKO HUBO W HAPACTBAIIUTE
OYaKBaHMsS Ha OOIIECTBOTO 1€ YCKOPAT To3H mporuec. HedmnancoBara oT4ETHOCT He clieBa Ja
ce BB3IpHEMa EAMHCTBEHO KaTO HOPMATHBHO HM3UCKBAaHE, a KaTO CTPATETHYECKH pecypc 3a
UICHTH(UIIMPAHE HA PUCKOBE, ONITUMHU3HUPAHE HA Pa3XOAUTe, MOA0O0pSIBAaHE HA YIIPABICHUETO U
IBJITOCPOYHO MO3ULIMOHHPAHE HAa OOJIHULIUTE.

B t03u cmuchs naterpupanero Ha ESG npuniunuTe B 6omHULIMTE B BhJIrapus — moIKperneHo ot
sICHa METOJOJIOTHS, MOAXOSMIIM MHAUKATOPH U J00pa YIpaBieHCKa MPAaKTHKA — € KIFYO0BO
YCIJIOBHE 32 YCTOMYMBOTO PA3BUTHE HA 3APABHUS CEKTOP U 32 YTBHPKIABAHETO HAa OOJIHUIIUTE KATO
OTTOBOPHU W HAJICKTHU HHCTUTYIIMH C BUCOKA OOIIECTBEHA MUCHS.

B 3akmouenue, HedUHAHCOBATA OTYETHOCT HE CaMO IOCTaBAT MUHUMAJIHH W3HUCKBaHUS 3a
JeiiHoCTTa Ha OOJHUIIMTE, HO M Ch3/laBa paMKa 3a BbBEXKJaHE Ha Hail-IoOpUTE YIpaBICHCKH
MpakTUKA. HOpMaTUBHOTO CHOTBETCTBHE, KOMOWHHPAHO C JOOPOBOJHO HAJArpaXKIaHe Ha
CTaHJIAPTHUTE Ype3 J00pe CTPYKTYPUPAHO BHTPEIIHO YIPABICHUE 5 IPEBPHIIA B KIIOYOB (PaKTOp
3a YCTOWYHMBOCT, JISTUTUMHOCT M penyTalus Ha OOJHULIATA.

Pasrnexxmanero Ha Tpute cThiba — E (Environment), S (Social) u G (Governance)- moka3ssa, ue
He(prHaHCOBaTa OTYETHOCT Ha OoiHUIMTE B bbirapus He € mpocTo (GopMallHO M3HCKBaHE, a
CTpPAaTeTUYECKH HHCTPYMEHT 3a YCTOWYMBO pa3BuTHE. Upe3 CHUCTEeMAaTUYHOTO OTYMTAHE Ha
€KOJIOTMYHU TOJUTHKH M MPAKTUKU, COLIMATHA aHTQXXUPAHOCT U T00pO ympaBlieHue JiedeOHUTe
3aBelleHUs] M3TpakaaT OanmaHCHpaH MOAXOJ], KONTO oOXBala OTTOBOPHOTO M3MOJ3BaHE Ha
pecypcu, KaueCTBEHU T'PIDKM 3a MAIMeHTUTE M €TUYHA yINpaBlieHCKa Kynrypa. HedunancoBara
OTYETHOCT I03BOJISIBA Ha OOJHMLIMTE J1a IEMOHCTpUpAT HE caMO (DMHAHCOBHU PE3yJITaTH, HO U
pealieH colfalieH U eKOJOTHYEeH eeKT OT CBOsITa IEUHOCT. BCuuko TOBa e KIII0UOBO 3a TAXHATa
IBITOCPOYHA CTAOMITHOCT U KOHKYPEHTOCIIOCOOHOCT, 3aJIeTHAI0 B ABJATOCPOYHATA CTPATETUs Ha
€/IHO JIeyeOHO 3aBEeJICHHE € PellIaBallo 3a HeroBara MoJI0KUTETHA PemyTalusl.

B HammoHanmeH KOHTEKCT Ce pa3KpuBaT NPEIW3BUKATEIICTBA — JIUIICA Ha CTaHAApTU3UPAHHU
WHIUKATOPH, KaJApOBH NeDUIIUTH U HEepaBHOMEpHO mpuiaraHe Ha ESG mpakTuku Mexmy

HY6J'II/I‘-IHI/I$I N 9aCTHHUA CCKTODP. Te3n 6ap1/IepH Morart aa 6’L,Z[aT MMPEOAOJICHU YpPC3 BBBCKIAHC HA

237



o0IIM CTaHAAPTH, CTUMYJIMPAHE Ha JUTHTATU3AMATa U U3TpaKJaHe Ha KallalluTeT 32 CbOMpaHe u
aHaJIM3 Ha He()MHAHCOBH JAHHU.

JlornyHara cTbIKa Harpes e 6onnumTe B bbarapus cucremuo aa unrerpupat ESG nokazarenute
B TOJUIIIHUTE CH OTYETH, KaTO C€ MOArOTBAT 3a ObJElMTEe N3UCKBaHUSA Ha EBporelickus cbio3.
Taka Te e ce npeBbpHAT HE MPOCTO B JIeYeOHU 3aBEACHNUS, @ B MOJIEPHU, COLIMATHO OTTOBOPHU
OpraHu3alK, KOUTO aKTHBHO MHBECTUPAT B 3/IpaBETO Ha OOIECTBOTO, HAMAJIABAT Bb3CHCTBUETO

CH BBPXY OKOJIHATa Cpe/ia U M3TPaKaaT CTAOMIIHU YIIPABICHCKH MOJIENIH 32 YCTOWYHBO OBICIIE.

HN3noua3Bana aureparypa

MunucTepcTBO Ha 3/ipaBeona3BaHeTo, Haunonanna 3npasHa crparerus 2030

(Ministerstvo na zdraveopazvaneto, Natsionalna zdravna strategia 2030)

HaI_[I/IOHaJ'IHa KapTa Ha ABJITOCPOYHHUTC HYXKIAU OT 3JpaBHU YCIIYIHU, I[OKyMeHT”bT € IpUCT C
Pemenne Ne 1073 na Munucrepckus cbBet ot 29.12.2022 1.

(Natsionalna karta na dalgosrochnite nuzhdi ot zdravni uslugi, Dokumentat e priet s Reshenie Ne
1073 na Ministerskia savet ot 29.12.2022 g.)

lNoaumen pokmnaa 3a ChCTOSSHUETO Ha 37paBeTo Ha rpaxaanute 3a 2023r., MUHHCTEPCTBO Ha
3ApaBCOIIa3BaHCTO

(Godishen doklad za sastoyanieto na zdraveto na grazhdanite za 2023g., Ministerstvo na
zdraveopazvaneto)

3akoH 3a 3ApPaBETO

(Zakon za zdraveto)

3aKkoH 3a Je4eOHUTE 3aBeCHUS

(Zakon za lechebnite zavedenia)

WHO ESG Framework for Hospitals; Framework for resilient and sustainable health systems in
the WHO European Region 2025-2030; 24 September 2024

Sustainable Development Goals - World Health Organization (WHO)

“Environmentally Sustainable Health Systems in Europe” (WHO Europe, 2017)
Centre of sustainability healthcare
ESG Indicators in WHO Practice and Goals

Environmentally sustainable health systems: a strategic document;
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WHO, [online] Available at: <https://www.who.int/publications/i/item/environmentally-

sustainable-health-systems>
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CYBER RISK MANAGEMENT IN IBERCAJA’S DIGITAL
TRANSFORMATION

Jacobo Garcia Pelaez®®

Abstract: This paper studies how Ibercaja — a Spanish banking group with a strong retail and SME
focus — manages cyber risk while it pushes a major digital transformation. The aim is simple:
check whether the bank's strategy, controls, and governance are good enough to grow digital
services without losing resilience or breaking the rules. I look at three flagship moves: the long-
term technology deal with NTT DATA, the purchase and integration of Orange Bank Spain's
platform, and the consumer-finance build with Mambu on a cloud-native core. Using public
documents and EU regulation as the base, I classify the main risks that come with these changes:
outages during system migrations, third-party and concentration risk, data protection under
GDPR, internal process errors and fraud, and cyberattacks such as phishing, ransomware, DDoS
and data breaches. I place these in the EU context shaped by DORA and the Al Act, which lift
expectations on incident handling, testing, and supplier oversight. On governance, lbercaja
reports a Board-approved Risk Appetite Framework, a three-lines model, and an Operational Risk
function that combines self-assessments, a loss-events database, and KRIs. The case examples
show how transition risk, resilience targets and vendor controls work in practice. The conclusion
is pragmatic: keep resilience measurable with service-level objectives, invest in Al-assisted
monitoring and strong data protection, maintain up-to-date third-party registers and tested exit

plans, and continue training staff and informing customers.

Keywords: cyber risk management; operational resilience; digital transformation, DORA; ICT

third-party risk.
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Introduction

This study examines how Ibercaja embeds cyber-risk management into its digital transformation
within the “Ahora Ibercaja” (2023-2025) strategic horizon and across recent milestones—
technology modernization with NTT DATA, acquisition of Orange Bank Spain’s platform, and
collaboration with Mambu to develop a digital consumer-finance capability. The aim is to assess
whether governance, controls, and risk indicators can sustain digitalization while safeguarding
operational resilience and regulatory compliance in digital banking.

The work first situates Ibercaja’s strategic and technological context; then identifies and classifies
the principal cyber risks, including ICT third-party exposure; maps the risk framework to EU
requirements such as DORA and the phased obligations of the Al Act; describes the toolset for
identification, assessment, and monitoring—covering KRIs, resilience testing, and incident
reporting; and finally illustrates the approach with brief case examples.

The central thesis is that Ibercaja’s digital transformation will succeed to the extent that cyber-risk
management is embedded by design in business decision-making and technology delivery. While
cloud-native architectures and strategic partnerships broaden exposure to ICT third-party risk,
alignment with DORA, secure-by-default controls, and actionable KRIs can turn cyber-resilience
into a competitive advantage — shorter time-to-market, lower expected loss from incidents, and
stronger customer trust.

Spain’s banking sector ranks among the most digitalized in Europe: online and mobile adoption is
high, the shift toward remote channels and cash-light payments has accelerated, and branch
networks have been streamlined. These shifts elevate operational resilience and cybersecurity from
support functions to strategic imperatives. For Ibercaja, the intersection of modernization
initiatives with a mature risk framework is pivotal to delivering secure, compliant, and customer-

centric digital services.

1. Ibercaja’s Digital Transformation Strategy

Spain’s banking industry stands out as one of the most digitalized in Europe, with high adoption
of mobile banking, rapid expansion of contactless payments, and an accelerated shift toward online

customer service (European Banking Federation, 2023). The post-pandemic environment has
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consolidated a digital-first mindset across both customers and institutions, pushing banks to
modernize core systems and enhance cybersecurity and operational resilience. Within this
landscape, Ibercaja’s transformation has been framed by the “Ahora Ibercaja” (2024-2026)
strategic plan, which sets out to combine technological innovation with financial prudence and
strong governance (Ibercaja Banco, 2024).

The plan is structured around two pillars — Customer and Resilience — each designed to strengthen
Ibercaja’s capacity to deliver digital services that are both efficient and secure. More than half of
the institution’s annual investment budget is dedicated to technological, operational, and
commercial transformation. Key targets include sustainable profitability, solid solvency, and an
increase in committed customers by 2026. These goals highlight the bank’s focus on long-term
sustainability rather than short-term gains, recognizing that trust and reliability are as valuable as
product innovation in modern banking.

The strategic plan is supported by a sequence of milestones that mark Ibercaja’s evolution into a
digitally integrated organization. The partnership with NTT DATA, signed in July 2024, aims to
modernize the bank’s technology platform and data centers, introducing automation, observability,
and cloud capabilities that enhance performance and resilience (Ibercaja Banco, 2024b). In
November 2024, Ibercaja completed the acquisition of Orange Bank Spain’s digital platform,
creating a new subsidiary—Ibercaja Technology Services. Furthermore, in February 2025, the
bank established a strategic collaboration with Mambu to migrate its consumer-finance operations
to a cloud-native, API-first core hosted on AWS, enabling faster product deployment and greater
scalability (Mambu, 2025).

These initiatives represent a consistent effort to build a flexible, modular banking infrastructure
that aligns with the EU’s regulatory agenda under DORA and the Al Act (European Commission,
2024). Ibercaja’s open-banking model, facilitated through the Redsys access node, allows secure
connections with third-party providers under PSD2 standards, fostering innovation in payments,
analytics, and embedded finance. Meanwhile, the bank’s data and Al strategy — which includes
projects such as Microsoft Copilot 365 for internal process automation — reflects its ambition to
apply technology responsibly, under clear governance and data-quality frameworks (Microsoft,
2025).

Ultimately, Ibercaja’s digital transformation strategy combines modernization with accountability.

It recognizes that technology itself is not the goal but the means to provide customers with safer,
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more efficient, and more personalized financial services. By embedding cyber-risk management
and regulatory compliance within every digital initiative, Ibercaja seeks to differentiate itself as a
trusted institution capable of delivering innovation without compromising resilience or customer

confidence. (ENISA, 2025).

2. Identification and Analysis of Cyber Risks

Digital transformation enlarges banks’ exposure to operational and cyber risk. For Ibercaja,
modernising cores, moving to cloud environments, and expanding API connectivity via third
parties brings clear benefits but also new vulnerabilities. A structured identification and analysis
of these risks is essential to safeguard continuity and comply with the EU’s DORA and the AI Act
(European Commission, 2024; European Parliament and Council, 2022).

A primary threat is IT failure and service disruption during upgrades, migrations, and integrations,
where configuration errors or capacity gaps can trigger outages. The TSB 2018 incident shows the
cost of weak testing and governance; Ibercaja reflects these lessons with stricter change controls,
phased deployments, and rollback options (FCA, 2022; ENISA, 2025). Reliance on partners such
as NTT DATA, Mambu, and cloud providers adds ICT third-party and concentration risk; under
DORA, banks must keep a Register of ICT Arrangements, run resilience tests, and maintain exit
strategies—requirements Ibercaja addresses through vendor classification, audit rights, and
incident-notification clauses (European Parliament and Council, 2022; EBA, 2025). Data
protection remains central as analytics, Al, and open banking scale: recent AEPD fines on peers
underscore GDPR pressure, so Ibercaja strengthens privacy-by-design and consent monitoring (EI
Confidencial, 2020; El Confidencial, 2025).

Human factors—errors, control gaps, and social-engineering fraud—persist in remote banking.
Ibercaja responds with mandatory training, MFA, and behaviour-based anti-fraud orchestration
(Ibercaja Banco, 2025). Externally, ransomware, DDoS, and credential theft remain elevated;
ENISA highlights availability attacks and ransomware as top threats, while cases like the 2023
DDoS waves and Santander’s third-party breach illustrate ecosystem exposure. Ibercaja mitigates
through SOC monitoring, automated alerting, and endpoint detection and response (ENISA, 2024;
ENISA, 2025; Santander, 2024).
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Financially, cyber incidents are material: the sector’s average breach cost reached USD 6.08m in
2024, driven by disruption, penalties, and churn. Reputationally, leaks or outages can depress NPS
and slow digital adoption. Ibercaja therefore pairs controls with clear disclosure, post-incident
reporting, and compensation policies to preserve trust and demonstrate accountability (IBM, 2024;

Ibercaja Pillar 3, 2024).

3. Risk Management Framework at Ibercaja

Ibercaja’s risk management framework establishes a structured approach to identify, assess, and
control the operational and cyber risks arising from its digital transformation. At its core lies the
Risk Appetite Framework (RAF), approved by the Board of Directors, which defines the level of
risk the institution is willing to assume to meet its strategic goals. The RAF combines qualitative
objectives — such as maintaining a medium-low overall risk profile — with quantitative thresholds,
including the acceptable frequency of ICT incidents, maximum downtime for digital services, and
financial loss tolerances. When thresholds are approached, escalation procedures require
corrective action by responsible areas (Ibercaja Banco, 2024).

Oversight of this framework is distributed across several layers. The Board of Directors holds
ultimate responsibility and is supported by the Major Risks and Solvency Committee, which
monitors solvency and exposure to major risks, and the Audit and Compliance Committee, which
ensures control systems remain effective and regulatory obligations under DORA and GDPR are
met. Beneath them, the Global Risk Committee (GRC) acts as the executive forum integrating all
material risks across business areas, analyzing Key Risk Indicators (KRIs), stress-testing results,
and vulnerabilities linked to third-party service providers (Ibercaja Banco, 2024d).

The framework follows the Three Lines of Defence (3LoD) model. The first line — business and
operational units — owns and manages daily risks. The second line, led by the Non-Financial Risk
Control Unit, defines methodologies, monitors KRIs, and challenges first-line self-assessments.
The third line, Internal Audit, provides independent assurance to the Board regarding governance
effectiveness (EBA, 2025).

The Non-Financial Risk Control Unit plays a central role in coordinating non-financial and ICT
risk management. It tracks KRIs such as incident response time, vulnerability closure rates, staff

training completion, and system availability. Results are reported monthly to the Global Risk
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Committee and quarterly to the Board, ensuring early detection of anomalies and accountability
across business lines (Ibercaja Banco, 2025).

Overall, Ibercaja’s framework integrates governance discipline, quantitative oversight, and
cultural awareness into a single structure that makes resilience measurable and transparent. By
embedding risk ownership in every level of the organization and aligning its control systems with
European standards, the bank turns operational resilience into a fundamental driver of trust and

competitive strength (ENISA, 2025).

4. Case Studies and Practical Examples

Three initiatives illustrate Ibercaja’s approach to embedding cyber governance in digital projects.
NTT DATA partnership. Launched in July 2024, this long-term agreement modernizes Ibercaja’s
core systems while maintaining daily operations for over 2.5 million clients (NTT DATA, 2024).
Joint steering committees and shared SLAs ensure availability and security, while automation,
cloud enablement, and observability reduce manual failure points and enable faster recovery.
Orange Bank Spain integration, completed in November 2024, this acquisition added a fully digital
banking platform and 40 IT engineers (Ibercaja Banco, 2024b). Risks during migration included
data mapping errors and identity gaps, mitigated through staged cutovers and testing (ENISA,
2025).

Mambu collaboration announced in February 2025, it moves consumer finance to a cloud-native
core on AWS, enabling modular product design and open APIs (Mambu, 2025). This enhances
speed but requires robust third-party monitoring under DORA and continuous cyber-resilience
testing (ENISA, 2025). Each case shows risk management integrated from design to delivery,

turning resilience into a competitive asset.

5. Challenges and Future Outlook

Ibercaja’s core challenge is to keep innovating at speed while safeguarding operational and cyber
resilience. As cloud adoption and API-led integration accelerate, dependencies on third parties like
AWS, Redsys, and fintech partners grow more intricate and risk-sensitive. Under DORA, these

relationships must be formally recorded, continuously monitored, and regularly tested—complete
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with exit strategies—to ensure continuity and compliance, while the Al Act adds governance duties
around transparency, model validation, and bias control in automated decisions (European
Parliament and Council, 2022; European Commission, 2024). The bank therefore has to balance
rapid rollout with assurance that security, ethics, and regulatory oversight remain embedded by
design.

Culture is the second pillar. Technology alone won’t deliver resilience; people, habits, and
governance norms do. As roles and workflows shift with digitalization, Ibercaja needs staff at all
levels to internalize cyber awareness and risk ownership. Regular training, phishing simulations,
and clear escalation channels help cut human error, while leadership should keep promoting open
communication so lessons from incidents and near misses translate into concrete improvements
(Ibercaja Banco, 2024).

Looking ahead, the priority is to institutionalize resilience as a living discipline rather than a
compliance checkbox: adopt continuous testing, use data analytics and Al for anomaly detection,
publish clearer resilience metrics, automate security operations where possible, and tighten
coordination with strategic partners for faster incident response. In a market where trust and
reliability define competitiveness, Ibercaja’s ability to prove security-by-design and real-time

resilience will shape its standing among Spain’s leading digital banks (ENISA, 2025).

Conclusion

Ibercaja’s digital transformation demonstrates that cyber-risk management is no longer a separate
technical function but a strategic enabler of competitiveness. By integrating cyber resilience into
its “Ahora Ibercaja” plan, the bank aligns modernization with prudence, ensuring that innovation,
data governance, and regulatory compliance evolve together. Its partnerships with NTT DATA,
Mambu, and the acquisition of Orange Bank Spain’s platform reveal how technology
modernization, when coupled with strong governance and clear accountability, can strengthen both
operational continuity and customer trust. The institution’s adherence to frameworks such as
DORA and the AI Act shows a proactive commitment to resilience by design, emphasizing that
secure infrastructure and transparent oversight are essential for sustainable digital growth.

Looking forward, Ibercaja’s ability to maintain this balance between agility and control will define

its success in an increasingly digital financial ecosystem. Continued investment in staff training,
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incident detection, and third-party risk oversight will be crucial to prevent emerging threats and
sustain compliance under evolving EU regulations. By embedding a culture of accountability,
continuously testing resilience, and communicating transparently with regulators and customers,
Ibercaja positions itself not only as a digitally advanced institution but also as a trustworthy and

secure bank capable of leading the next phase of Spain’s digital banking evolution.
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E®PEKTUBHOCT HA TAPAHIIMOHHUTE UHCTPYMEHTH HA
EBPONEVCKHSI THBECTUIIMOHEH ®OH/I 3A IIOJKPEIIA HA
MAJIKUTE U CPEJHU ITPEAIIPUATUA

Mmuxaena Atanacoa®’

Pestome: Mankume u cpeonu npeonpusmus (MCII) ca knouosu 3a Egponetickus cvio3. Bvnpexu
sHawumus cu npurnoc, MCII yecmo cpewam 3ampyonenus npu oocmvna 00 Quuancupaue. B
omeosop, Eeponetickusm unsecmuyuonen ¢ono (EUD) paspabomea uyenesu Guuancosu
UHCMPYMEHMU, HACOYeHU KbM N0000OpAsaHe Ha KpeOUMHUs UM OOCIBN Ype3 OaHKU, 2apaHyUOHHU
opysrcecmea u Opyeu nocpeonuyu. Yacm om mesu UHCMpPyMeHmMu ca Kpeoumuume 2apaHyul,
KOumo ca KIYO08U 3d Npeoloisiéane HA NA3APHU NPOBAIU, CEbP3AHU C UHGOPMAYUOHHA
acumempus, 1unca Ha obesnedenue u kpeoumua ucmopus na MCII. Uzcneoeanus noxazeam, ue
2apanmupanume 3aemu 8003am 00 3HAYUMeNeH PbC 8 AKMUBU, NPOOAXCOU U 3aemocm, 0COOEHO
npu maiku u maaou ¢gupmu. Oceen mosea, me HAMANABAM eposmMHOcmma om gaium u
CmMuMyIupam uHogayuume, 00OKa36alKy epekmusHOCmma Ha 2apaHyUOHHUMe MeXaHumMu Kamo

uncmpymenm 3a ycmouiuug pacmedic na MCII ¢ Espona.
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EFFECTIVENESS OF THE EUROPEAN INVESTMENT FUND’S
GUARANTEE INSTRUMENTS IN SUPPORTING SMALL AND MEDIUM-
SIZED ENTERPRISES

Mihaela Atanasova®!

Abstract: Small and medium-sized enterprises (SMEs) are vital to the European Union. Despite
their significant contribution, SMEs often face challenges in accessing finance. In response, the
European Investment Fund (EIF) has developed targeted financial instruments aimed at improving
their access to credit through banks, guarantee institutions, and other intermediaries. Among these
instruments, credit guarantees play a key role in addressing market failures related to information
asymmetry, lack of collateral, and limited credit history of SMEs. Research shows that guaranteed
loans lead to substantial growth in assets, sales, and employment, especially among small and
young firms. Moreover, they reduce the likelihood of bankruptcy and stimulate innovation,
demonstrating the effectiveness of guarantee mechanisms as a tool for sustainable SME growth in

Europe.

Keywords: SMEs, financing, guarantee instruments, efficiency
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BbBenenue

Hacrogmuar nokian uMa 3a 3ajada Ja aHaJIu3upa 4acT OT TApaHLMOHHUTE MHCTPYMEHTH HA
EBpomneiickus WHBECTHLMOHEH (OHMA, NPEAOCTaBIMKM EMIUPUYHU JAQHHU U H3CIIEIBaHUSL.
N3cnenoBarenckara Te3a Ha aBTOpa LENHM Ja JOKAXE, Y€ TapaHIUOHHHUTE WHCTPYMEHTH Ha
EBpomneiickust nHBeCTHIIMOHEH (GOH ca e(peKTUBEH MEXaHU3bM 32 IIOJKpena Ha MAJIKUTE U CPEHU
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B HacTosAIara pa60Ta Ca H3MNOJ3BaHU Pa3JIMYHKU METOHOJIOTHM Ha H3CJIICABAHC. Ha o0aza
CUHTC3HMpPAHC W HHTCPHNPETHPAHC HAa CHUICCTBYBAlllaTa JIUTEparypa € HU3BLPIICH TCOPECTHYHUA
aHaJIN3, a 3a OCUT'ypsABaHC HA sICHA U TOYHA 0asa ¢ M3II0JI3BaH OIHMCATCIICH aHaJIn3. CpaBHI/ITCJICH
MOoAXO0A € U3IOJI3BAH 3a OLICHKA Ha PAa3JIMYHU ITOKAa3aTCIIN. Ha 6a3a HU3BCIACHU JaHHU OT PCIICBAHTHU
HU3TOYHHIN € HNPHUIOXKEH CTAaTUYCCKH aHalu3, HEJIALl Ja CIIOMOTHE OTKPHMBAHETO HAa OCHOBHH

BPB3KH MCXKIY ABJICHUATA U U3CJICABAHUTC HHCTPYMCHTH.

TeopernuHna yact

Poins Ha mankute u cpeaan npeanpusatus (MCII).

Mankute u cpennu npeanpuarus (MCII) umar karodoBa posis 3a pa3ButueTo Ha EBponeiickus
cpto3. Te nmpeacrapnsaBat 99.8% ot Bcuuku HeduHAHCOBH MpeAnpusatus B EBpona u nonpuHacst
B TOJIsIMa CTENEH 3a Ch3JaBaHETO Ha pabOTHU MecTa U MKOHOMHUeckus pactexxk B Cwioza. [lpes
2023 1. 26 mun. eBponeiicku MCII ca ocurypunu pabora Ha okoio 89 muH. aymu (65.3% ot
obmrara 3aeroct) u ca reaepupainu 53.3% ot qobaBenara croiiHocT B EBpoma (4 878 Mipa. eBpo).
(Botsari, A., Gvetadze, S., Lang, F., 2024) Bbnpeku 3HauuMus cu MPpUHOC KbM UKOHOMUKATA, T€
4ecTo ce CONBCKBAaT C OrpaHMYEH WJIM HEJOCTaThbUY€H [OCThI 10 (QUHAHCHpAHE, KOETO
BB3IPEMATCTBA pacTeka M. B oTroBop Ha ToBa mpenu3BukarencTBo, EC U IbpkaBUTE WICHKA

pa3paboTBar pa3nTuyHu (UHAHCOBU Y TApAHIIMOHHU UHCTPYMEHTH.

EBponeiicku nnBectuiimonex ¢poua (EUD).

EN® e cnenumanu3upan JOCTaBUMK HAa PUCKOBO ()MHAHCHpAHE B IMOJI3a HA MAJIKUTE U CPEIHUTE
npeanpustust (MCII) B nsna EBpoma. ®@oHapT e uact or rpymnata Ha EBpomnelickara
unBectuiimonHa Oanka (EWDB), karo akmuonepm B Hero ca EWDB, EBponeiickusar cbios,
npencTaBisiBad oT EBporelickata KOMUCHS, U HIMPOK KPBI OT MyOJIWYHM M YacTHU OaHKU U
¢unancosu uncrtutyuuu. (EM®, 2025)

EBpomneiickuaT MHBECTHLMOHEH (OHJ OCHILECTBSIBA JEHHOCTTa CH, M3MOI3BalKH COOCTBEHHU
pecypcu WM mpefocTaBeHu oT EBporielickara mHBecTUIIMOHHA OaHka, EBpomneiickata koMucus,

nbpxkaBuTe-wieHKH Ha EC nnm apyru Tpetu cTpaHu.
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OcHoBHata My wmucus € nomoopsBanHeto Ha pgoctbma Ha MCII no dunancupane, upes
pa3pabOTBaHETO M MpejIaraHeTo Ha IeJieBH (PMHAHCOBH MPOAYKTH Ha IMOCPEIHMIIN, KaTo OaHKH,
TapaHIMOHHHU U JIM3MHTOBU JIPYXKECTBA, JOCTABUYUIIM HA MUKPOKPEIUTH U (POHIOBE 3a YacTEH
kanutai. (EU®, 2025).

OCBEeH MHCTPYMEHTH, KOMTO IEIAT MOA00psSBaHE HAa HAJUYHETO HAa PUCKOB KaluTal 3a Obp30
pactamu 1 nHoBatuBHU MCII, ®oHABT ce HacouBa U KbM JBJITOBUTE MPOAYKTH, MPEIOCTABINKU
rapaHIluy U TOA00psSBaHE Ha KPEAUTOCIIOCOOHOCTTA Ype3 CEKIOPUTH3AIMS, C IIeJT YBEIHYaBaHe Ha
KamanuTeTa 3a KpeauTHpaHe Ha (DUHAHCOBUTE IMOCPETHUIIM M MOMOOpsBaHE YCIOBUATA 32
¢unancupane. EU® ce moms3Ba u or AAA pelTHHT, KOHTO eXeroaHo ce oreHsBa ot Fitch, Moody’s
u Standard & Poor’s. [locturnarure pa3ynratu MOKeM Jia BUAMM U OT TOBA, € KbM Kpas Ha 2024
. croiiHocTTa Ha noanucanute ¢ EM® rtpanzakuuu B EC u acouuumpanure appxasu e 14,4
MUJIMapaa eBpo.

[Toemaiiku pucka ot MCII, EBponelickust ”HBeCTUIIMOHEH (DOH/I TIpeCIIe/IBa CICIHUTE LICTIH:
HacwkpuaBaHe Ha nenute Ha EC, mo-criennaiHo B 0o0acTTa Ha MPEANpUEeMayecTBOTO, pacTexa,
WHOBAlIMUTE, HAyYHOU3CIIEOBATEIICKaTa W pa3BOMHA JIEWHOCT, 3a€TOCTTa M PErHOHAIHOTO
pa3BuUTHE;

reHEepUpaHe Ha MOAXO/IAIA Bb3BPBHIIAEMOCT 32 aKIIMOHEPUTE YPE3 ThPrOBCKA IIEHOBA MOJUTUKA U

OanaHc MEeXIy MPUXOAUTE OT TAKCH U MPUXOIUTE, OCHOBaHM Ha pucka; (EUD, 2025).

EBponelickusat nuBectuiinonex ¢Gouna B buarapus.

EBponeiickuar naBectuunoner ¢poun noaxperns MCII npeanpustus B usna Espona. IIupoxust
HabOp OT MHCTPYMEHT, KOUTO MPENOCTaBs € ChOOpa3eH U C HyKAUTE Ha MECTHUS a3ap Ha BCSKa
IbpXkKaBa U pa3pabOTeH ChbBMECTHO C IPABUTEJICTBO U MECTHUTE BJIACTH.

KbM kpas Ha nexkemBpu 2024 . kbM ObArapckus OM3HEC ca HacodeHW Hax 3,3 MuiIMapnaa eBpo
¢unancupane or EM®, ype3 112 cnenku ¢ (UHAHCOBM MOCPEIHMIM, KOETO Boau A0 12,3

MUJIMapaa eBpo ocurypenu 3a 29 877 ovarapcku npeanpustus. (EU®D, 2025)
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lapanuuu 3a 3aemu 1 mopTh eI rapaHIuy.

CrpuiecTByBaT pa3jinyHU BUAOBE rapaHLMd, U3IOJI3BAHU 3@ IIOCTUTaHE Ha Pa3IMYHU LEIU — OT
JUPEKTHO MOKPUTHE HA UHMBHIYyaTHH 3a€MHU 10 MOPTHEHITHI TapaHlul ¥ TapaHLUuH, CBbP3aHU
cbe cekroputuzauusa. Benuku nenatr pa ynecHar poctena Ha MCII no ¢unancupane, kato
HaMaJIAT pUCKa 3a KPEAUTOPUTE U CTUMYJIMPAT OTIYCKAaHETO Ha 3a€MU. 3a LIeJIUTE Ha HAaCTOsIaTa
pabota ce pokycupame BBpPXY:

I'apanumu 3a 3aeMH, KOUTO IOKPUBAT KOHKPETEH 3a€M, OTIIyCHAT Ha IIPEIBAPUTEIHO OIPECIIEH
KpeIUTOINOoIyYarell OT (PUHAHCOBA MHCTUTYLIMA. TO3U BUJ] FrapaHLIUs OTKJIFOYBA KPEIUTUPAHETO HA
3aeMareiy, KOUTO pealu3upar MpOeKTH, HO YMMTO PUCKOB MPO(pUI MOXE Ja He € JOCTaThbUHO
IIPUBJIEKATENIEH 32 THPIrOBCKUTE OaHKU /1a OTIyCHAT CPEJCTBA NP Ma3apHU yCIOBUSL.
Hopr¢eiinnn rapaHuum, KOUTO MOKPUBAT MOPT(EHSI OT 3aeMM, OTIYCHAaTH OT (PMHAHCOBA
MHCTUTYLIMST Ha Tpyla 3aeMarelld C IpelBapUTEIHO OIpEIesieHn XapaKTepUCTUKH. Te3u
XapaKTePUCTUKU OOMKHOBEHO Ca CBbP3aHU ChC CEKTOPH, KOUTO C€ HAChpyaBaT ype3 rapaHTHPaHUs
3aeM. (Garbacz, W., Vilalta, D., Moller L., 2021)

B MHOrO abpKaBu cXeMUTE 3a KPEAUTHU rapaHMy ca KIIOYOB MHCTPYMEHT 3a MPEOAOIsIBaHE Ha
nepuuura BbB (puHaHcupanero Ha MCII, kaTo ChIEBPEMEHHO OrpaHMuYaBaT HATHCKAa BbPXY
ny6onuunute puHancu. MCII u crapTbn koMIaHUUTE OOMKHOBEHO Ca OIPaHUYEHH B JIOCTHIIA CU
70 KpeAUTHpaHe IOpajau JIMICAa WIM HEAOCTAaThbYHO 00€3NeueHue, KpeauTHa HUCTOpus U JIp.
NHupopmarimonHara acuMeTpHst MEXTy KPEIUTOIOIyYaTesl U KPEAUTOP BOU JI0 3aBHILIEHA OLIEHKA
Ha pHCKa OT HEM3IbJIHEHHE Ha 3aJIbJDKCHUATA, KOETO ¢ Jpyrure (hakropu BOAU 10 OTKa3 WU
orpaHu4eHo (puHaHcHpaHe. MeXaHU3MbT Ha KpeJUTHATa FapaHliys € HIMPOKO U3I0JI3BaH OTTOBOP
Ha TO3M Ma3apeH Mposaj. Upe3 rapaHTupaHe Ha 4acT OT MCKAaHUS 3a€M rapaHlusTa HaMmajsiBa
pHCKa 3a KpeIuTopa U Hachpuasa rpenocTaBsHeTo Ha ¢puHaHcupane. (Cusmano, L.,OECD, 2013).
KpenuTHara rapaHuys ocurypsisa 3aiira OT PUCK 3a KpeIUTOpa B Cilyyail Ha HEU3IbJIHEHUE OT
CTpaHa Ha KpenuTonoiydareis. [[apanThT, 0OOMKHOBEHO Cpellly 3arulalaHe Ha TaKca, Ce aHTaKupa
Jla U3IUIaTH 3aeMa Ha KpeauTopa (JacTUYHaTa WM Lsi1aTa 3aryoa) B cilydail Ha HEU3IIbIHEHUE OT
CTpaHa Ha KpenuTononyyarens. KitouoB MOMEHT B TO3U MEXaHU3bM € paslpe/ie]IeHUEeTO Ha pUCKa

Mexay rapanrta u kpeauropa. (Chatzouz, M., Gereben, A., Lang F., Torfs, W., 2017).
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EMnupuyna yact

EdexTuBHOCT Ha TapaHIIMOHHUTE UHCTPYMEHTH

NscnenBane Ha otnena Research & Market Analysis kbM EWM®, 6azupano Ha Tpu MPEAXOaHH
ananm3a (Asdrubali u Signore (2015); Bertoni, Colombo u Quas (2018); Bertoni, Brault, Colombo,
Quas u Signore (2019), nenu na u3cnenBa eekTuTe BHPXY pacTeka HA MAJIKUTE W CPEIHU
npennpustust (MCII) crnen momy4yaBane Ha TapaHTHpaH 3aeM, Oasupaiiku ce Ha 360 867
rapaHTHPaHU 3aeMH Ha o0111a ctoiHocT 22,18 Mapa. eBpo, ormycHatu Mexay 2002 u 2016 1. B 19
eBporneiicku nbpxkaBu. (J Brault, J., Signore, S., 2019) no mporpamure MAP (Multi-Annual
Programme for Enterprise and Entrepreneurship) u CIP (Competitiveness and Innovation
Framework Programme).

Ilenta Ha aHanu3a € Ja ce€ OIEHH JONBIHUTEIHOTO HWKOHOMHYECKO Bb3/ICHCTBUE Ha
rapaHTUPAHUTE 3a€MH BbPXY PUPMUTE, KOUTO T'M MTOJy4aBaT, CIPSIMO KOHTPOJIHA TPYTIa OT CXOIHU
MPEINPUATHS, KOUTO He ca noiay4ymwiu punancupane no MAP w/unu CIP, mo oTHOmeHne Ha o0uH
aKTHBH, MpPONaXOH, 3a€TOCT, WHOBATHBHOCT (NpHONMKEHA dYpe3 HeMaTephualieH KaruTam),
nevanou, MPOU3BOAUTETHOCT U BEPOSTHOCT 3a OIlelisIBaHe Ha (UPMUTE.

OcHOBHHTE pe3yiTaTd OT aHalIM3a MOKa3BatT, 4ye PUPMUTE, MOTYUHIN TapaHTHUPaH 3aeM, pacTaT
Mo-0bp30 OT KOHTPOJIHATA Tpymla, MO OTHONIEHHWE Ha OOIIM aKTHBH, MPOAAXOW M 3aeTOCT
(Bapupane ot 7 mo Hax 35 m.m 3a akTuBH, OT 6 10 35 3a mpomaxOu (o6opot) u ot 8 mo 30 3a
3aeroct.) ( Brault, J., Signore, S., 2019).

Crnopen eIHO OT MPOYYBAHMSTA, BHPXY KOETO ce 0a3upa aHanau3a, MOMyYMIINTE 3a€M UMAT To-
TOJISIM IIAHC 32 OIEJIsIBaHe, KOETO Ce JJ0Ka3Ba C HaMallsiBaHe Ha BEPOSTHOCTTA 3a (PaJIUT, U3MEPEHO
CTIPSIMO KOHTpPOJIHATA TPYyTIA.

OxkasBa ce, 4ye UMa pasziuka BbB Bb3JCHCTBHETO MO reorpad)CKu perioHy U CerMEHT Ha (upmara.
Haii-ronsm nonoxurened epekT nMa BbPXY MO-MaJIKU U MO-MJIaau (GUPMH, KOUTO UMAT TO-MaTbK
nocThll 10 (puHaHCHpaHe. JIpyrH OTKIOHEHHS ca TMO-CKOPO CBBP3aHU C METOAOJIOTHATA Ha
OTITyCKaHe Ha HAIIMOHAJTHO HUBO.

OTHOCHO PeHTAOMITHOCTTA, MOJIOKUTENEH €EeKT C€ HaMUpPa caMO B ABITOCPOYCH IJIaH U TO BHB
Opamnnus, nokaro B LlenTpanna u M3touna EBpona ce mokas3Ba KpaTKOCPOUEH CIaj, OCIEABaH OT

BB3CTAaHOBABAHC B CPEIHOCPOUCH ILJIAH. HpI/I HEMATCPUAITHUTE aKTUBH e(l)eKTT)T OILICHCH B Hranns
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U CKaHJMHABCKUTE CTPAaHU BOAU JO YBEJIMUYEHHUE C €IMH MPOLIEHTEH MYHKT Ha ChOTHOIIEHUETO
HEMaTepUaIHU KbM OOIIM aKTHBH MET TOJUHH CIIe/l MOTy4YaBaHEeTO Ha 3aeMa, KOETOo € eHa TpeTa
OT CpeaHUs JIsUT Ha HeMaTepuaTHUTE akTUBH B U3Bankara. (Brault, J., Signore, S., 2019).

Paboren nokyment Ha E® ot oktomBpu 2025 1., n3cieasa edekra OT rapaHTUPAHUTE 3a€MHU 110
COSME B benrus, ®pannusa u Uranus npe3 neproga 2015- 2023 r. OueHkara € U3BbpIleHA BbPXY
pacTeka Ha aKTHUBUTE, MPOAaXOWTe, HeMaTepUaTHUTE ABITOTPAailHM aKTUBHU, MaTEpHUATHUTE
IBITOTPAWHN aKTHUBU M MPOU3BOAMTEIHOCTTA HA TPYHa, KAKTO M e(eKTa BhPXYy BEpOSTHOCTTA
nanena pupma aa orenee. Criopen M3CJIeIBAHETO B TPUTOIUIIICH TIEPUO]] CIIC]] TAPAHTUPAHUS 3aEM,
MOJTy4daTesIuTe U3MpeBapBaT 10 pacTeX OCTAaHAIUTE CPABHUMH KOMITAHUU, KOUTO HE Ca MOIYyYHIN
3aeM ¢ 8.0 1.I. mpu akTUBHUTE, 5.4 T.I. 3a mpomaxoure, 7.8 1m.m. 3a 3aerocrra, 52.3 ILI. 3a
HEMaTepualHUTEe aKkTUBM W 24.7 1.I. 3a MarepuaJHUTe aKkTUBH. l3cienBaHeTo OTHOBO
MOTBBPKJABA IMO-CHJIHUSA €(EKT OT TapaHTHPAHUTE 3aCMH BBPXY IO-MAJIKH M IO-MIIAIH
KoMIlaHuu. Pe3ynratute cien monydyaBaHe Ha FapaHTUPAHUS 3a€M HE CE€ MPOMEHST ChIIECTBEHO
JIOpHU ¥ TIPU MPOMSIHA HAa METOJIa 33 ChIIOCTaBsHE, PU BKJIIOUBAHE HA JOMBIHUTEIHH KOHTPOIHU
MIPOMEHJIMBH, KOPEKIUS 32 UHOIAIMS U KOHTPOJ 32 HEU3MEHHH BbB BPEMETO Pa3IUuUHUs MEXIY
rpyIuTe.

OTHOCHO KpeauTHpaHeTo, pUpMUTE, KOUTO yBeIUYaBaT KPEIUTUPAHETO CH, OOMKHOBEHO pacTar
Mo-0bp30, HO AOPH (GUPMH, YUETO KPEIUTUPAHE HE € HapacHaJo (TMOHE 5 T.II. PBCT B KoeUIlneHTa
Ha 3a/UTHXKHSJIOCT) TPU TOJyYaBaHEe Ha MaJKU TapaHTHUPaHU 3a€MH MMAaT TMOJIOKHUTENECH €(eKT,
cpaBHUMO C octa”Haiute. OT apyra cTpaHa, KOMOMHHPAHOTO WM H3IOJ3BaHE C KPEAUTHO
HapacTBaHe BOAM J0 PBCT Ha akTUBUTE. HsMa Kak /1a He 0TOeeKUM 1 OTpHUIaTeTHHs €(DeKT BbPXY
JPyTH TOKa3aTeln, KOUTO 00avye UMaT HUCKO 3HAYEHHe, CPAaBHEHO C OcTaHanuTe. JlombIHUTENHA
MIPOMEHJIMBA € BEPOSITHOCTTA OT (haUT, KbACTO KOMITAHUUTE, KOUTO Ca MOJYYMJIM TapaHTHPAHU
3aeMH, UMart ¢ 6.8 I1.11 To-HUCKa BEPOATHOCT J1a panupart o kpast Ha 2024 1. (Bertoni, F., Colombo,

M., Quas, A., 2025)

bbaemero Ha rapaHIMOHHUTE HHCTPYMEHTH

I[OKJ'IaIl’bT n3CcjicaBa OCHOBHO TapaHIIMOHHU HWHCTPYMCHTHU Ha EI/I(I), pcaiu3rupaHu I1pe3
W3MHUHaJIUTe MHOTOroguIIIHA (pI/IHaHCOBI/I paMKHU U ¢ UBMCPUMU PE3YJITATU, HA 0a3a Ha KOMTO Ja

C€ H3CjcIBa IIOTCHOHaIHaTa e(i)eKTI/IBHOCT. B MNpOAL/DKCHHUE Ha TOBA, B KOHTCKCTA Ha
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JMHAMHYHATa Cpe/ia B CBETOBEH, OTKBAETO U B MKOHOMHUYeckH maH, EV® nponbikasa ga Obae
OCHOBEH (hakTop 3a MOANOMAraHeTo Ha JOCThIla A0 (UHAHCHpAHE 3a MAJKUTE U CPEIHU
npeanpusTus. Bcekn HOB MeproJ U BCUYKM CJIEIBAILM TAPAHIIMOHHU WHCTPYMEHTH HOCAT ChC
cebe cu coOCcTBEeHH €(PEeKTH U KEJTaHHUe 33 MOCTUTaHE Ha KOHKpETHH 1ienu. Clie MPUKII0YBaHETO
Ha nporpamu kato COSME, InnovFin u ap. Hacrosimara pamka Ha EC 3a mepuoga 2021-2027 r.
ce peanusupa OCHOBHO upe3 mporpamara InvestEU, xosito obenuHsiBa pa3audyHu (PUHAHCOBU
WHCTPYMEHTH IOJ €JUHEH MEXaHW3bM 3a TapaHlMd ¥ WHBECTULHMU M LENHU Ja IMOAIOMOTHE
HNPENIPUATHITA, HO U J1a MOCTUrHe 3anoxeHure My uenu. (EM®, 2025) Ocsen, ue ponsdra Ha
(hMHAHCOBHUTE MHCTPYMEHTH CTaBa BCE MO-rojsiMa, HOBUAT niepuoa 2028 — 2034 npensukaa MEpKH
3a OMPOCTSIBaHE HA PUHAHCUPAHETO U 00EAMHIBAHE HA CHIIECTBYBAIIUTE MIPOrPaMH IO/ LIAKaTa

Ha enuH obu1 Gouy - EBponeticku honxa 3a koakypeHTocnocooHoct. (EP, 2025)

3akiaoueHune

Hacrosmusr noknan pasmiena posisTa Ha rapaHlIMOHHUTE HMHCTPYMEHTHM Ha EBponeiickus
naBecTrnoHeH ¢oua (EM®) kato epeKTuBeH MEXaHU3bM 3a MOJAKPENa Ha MaJKUTEe U CPEIHH
npeanpustus (MCII) B EBpona. Upe3 TeopeTnueH, onucareieH, CpaBHUTENIEH U CTaTUCTUYECKH
aHanu3, Oa3WpaH Ha EMIOUPUYHU JaHHU W U3CIEABaHUsA, O€ J0Ka3aHO 4Ye TapaHLMOHHUTE
uHctpymMeHTH Ha EW® 3naumrenHo momoOpsiBar noctbna Ha MCII no ¢duHaHcupane, kato
HaMaJIsIBaT pUcKa 3a KPEAUTOPUTE U CTUMYJIMPAT OTITYCKAaHETO Ha 3a€MH.

W3cnenBanusaTa nokassar, 4ye GUpMHTE, OTYUYHIM TapaHTUPAHU 3a€MH, IEMOHCTPUPAT [T0-BUCOKH
HUBa Ha PacTeXk, 3a€TOCT, HHOBaTUBHOCT M YCTOMYMBOCT B CPABHEHUE ChC CPABHUMMU, KOUTO HE ca
Oounn o0ekT Ha TakoBa ¢uHaHcupaHe. OcOOeHO CHleH € e(eKTHT BbPXY MO-MaJIKU U MO-MJaau
MPENIPUATHSI, KOUTO CpeIlaT Hail-rojeMu 3aTpyiHEHUs IPU JOCThIIA 10 (UHAHCHPAHE.

B 3axiroueHune Ha HaACTOAIIMS aHajaW3, TApaHIMOHHUTE WMHCTPYMEHTH Ha EBpomnelickus
MHBECTHLIMOHEH (DOHJ ce YTBBbp)KJABaT KAaTO CTPaTerMYecKHd MHCTPYMEHT 3a IMPEooJIsiBaHE Ha
Ma3apHd HECHBBPIIEHCTBA M CTUMYJ 32 MKOHOMHYECKH pacTex. Te He camo monoOpsiBaT
¢unancosara aoctbnHocT 3a MCII, HO U TompUHACAT 3a MOCTUTAHETO HA KIIOYOBU IENH Ha

EBpomneiickus cbro3.
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its operations. As a leading institution for sustainable finance within the European Union, the EIB
implements ESG frameworks, follows EU regulatory directives, and provides specialized financial
instruments. Since 2019, the institution has been positioned as the climate bank of the European
Union, supporting climate-related and sustainability initiatives designed to deliver measurable

economic, environmental, and social benefits.
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BbBenenune

YCTOMYMBOTO pa3BUTHME M 3€JICHUTE WHBECTULMU CE€ YTBBP)KIABAaT Karo NPHUOPUTETHU
HaIlpaBJICHUS 32 MEKIyHAapOAHO CHTPYJHHYECTBO M HAUMOHAJIHM IIOJIMTUKH, B OTTOBOpP Ha
yBEJIMYABAIIUTE € II00ATHU €KOJIOTUYHHU NPEeIN3BUKATeNCTBA. [ '0J1eMH (PMHAHCOBU HHCTUTYLINH,
KaKTO M MPaBUTENCTBA, U OPraHU3AIMM CTaBaT CHIIPUYACTHU KbM TE3H NMPOOJEeMH U IpU3HaBaT
HE0O0XOJMMOCTTa OT MO-yCTOMYMB M OTTOBOPEH MOAXOJ KbM (PMHAHCUTE, KaTo Mpearnpuemar
CTBIIKM 3a UHTerpupane Ha ESG ¢akTopute BB B3eMaHETO Ha (PUHAHCOBU PELLIEHUS, CTpEMENKN
ce Jia cra3Bar yCTOMYMBUA UKOHOMHUYECKU MOJEIH.

Karto Bomeny nocraBuMk Ha ycroiunBo (uHaHcupaHe B EBpomelickus cbio3, EBpormeiickara
nHBectuunoHHa Oanka (EWbB) wurpae xmrouoBa ponsi 3a MOCTHTaHE Ha €KOJOTWYHA
Tpancdopmarnusa. Upes npunarane Ha ESG kputepuu, Ha AupekTuBuTe Ha EBpomneiickus chio3 u
npenocraBsiHe Ha (puHaHCOBU MHCTpyMeHTH, EVIb HackpuyaBa OCHIIECTBSIBAHETO HA YCTOWYHMBH
MHBECTULIMY U 33J1aBa CTaHJapTH B KOPIOPAaTUBHOTO ynpasieHue. B kpas va 2019 r., B mogkpena
Ha EBpomneiickus 3enen nakt, rpynara Ha EVb odunnanzo ce mo3unuonupa Karo KaIuMaTHIHaTa
O0anka Ha EBpomelickus cbl03, NOTBbpKAaBalKM IBJITOTOAUIIHUS CH aHTQKUMEHT KbM
¢uHaHCHpaHe HAa KIIMMATHYHU MPOEKTH U YCTONUUB PACTEK.

Ienta Ha pa3paboTkara € Bb3 OCHOBA Ha KQUECTBEH aHAJU3 Ha MyOJIMYHO JOCTHIIHU TIOKYMEHTH U

0a3u aHHU, 1a ObJe aHaIM3UpaHa poisTa Ha OaHkara B uHTerpupanero Ha ESG npunnunure,

260



MpUJIaraHeTo Ha JUPEKTUBUTE 3a YCTOWYMBO (PMHAHCHpaHE W pa3paboTBaHETO Ha (PUHAHCOBHU
WHCTPYMEHTH M METOIOJIOTHH, KOUTO CTUMYJIUPAT U yJAECHSBAT 3€JICHUTE HHBECTUIIMHA B PAMKHUTE
Ha EBponeickus cpro3.

Konmenmusara 3a yCTOWYMBO pPa3BUTHE IMOJydaBa CBOSITA CHBPEMEHHA W IIMPOKO MpHU3HATA
nedunaumms B nokiana Ha OOH ,,Hameto o6mo 6bsaemie” ot 1987 1., ciope KOMTO 1Moj1 MOHATHETO
ce uUMa TPEABH] ,,YO0BIEMBOPABAHE HA HYHCOUME HA Ce2auHOmo NoKoleHue, Oe3 oa ce
KOMIPOMEHMUPA 8b3MONCHOCMMA HA OvbOewume NOKoleHUss 0a NOCpeusam ceoume coocmeenu
nompebrnocmu “ (United Nations, 1987).

Hanrpaxknaliku Te3u wuIeW, CIOpPEa OMpEeTICHUETO JaJieHO OT EBpomelickara KoMuCHS,
yCTOMYMBOTO (PUHAHCHpPAHE CE€ CBBP3BA C ,,ipoyeca Ha OMmuumane Ha eKON02UYHU, COYUATHU U
ynpasnencku (ESG) cvobpasicenusi npu 83emanemo Ha UHEeCMUYUOHHU PeuleHusl 8b8 (PUHAHCOB8USL
ceKmop, Koemo 800U 00 NO-0bjl20CPOUHU UHBECTUYUU 8 YCIOUYUBU UKOHOMUYECKU OeUHOCMU U
npoexmu *“ (European Commission, 2021).

B xoHTeKCTa Ha yCTOMYMBOTO pa3BUTHE U €KOJIOTMYHATa MKOHOMHKA, MHOTOCTPAHHUTE OAHKH 32
pasButue (MDBs), oT Tpagunmonnau puHaHCHpay HHOPACTPYKTYpa HHCTHTYIIHH, CE IIPEBPBIAT
B AKTUBHU YYaCTHHIIM B TIPOIECa HAa CKOJOTHYHA TpaHCQOpMaIHs, KaTo MOoeMarT KIMMATHIHH
aHTXUMEHTH U (POKyCcHUpaT YCHUIIHTA CH 32 MOOWITU3UpaHe Ha YaCTHU MHBECTUIINHU B KIIMMAaTUYHO
yCcTOiuMBH TIpoeKTH. VHTerpupaiiku cTaHJapTUTe 3a OKOIHA CpPE/a, COI[MalHAa OTTOBOPHOCT U
kopriopatuBHO yrpasieHue (ESG) B mpoekTupaHeTo U KpuTepuuTe 3a (GUHAHCUpPaHE Ha TTPOCKTH,
Te HacouBaT (PMHAHCOBUTE MOTOIM B CboTBETCTBHE ¢ [lapmxkoro ciopazymenue (United Nations,

2015) u Lenute Ha OOH 3a ycroitunBo pa3sutue (SDGs).

EBponeiickata unBecruuunonHa oOanka (EUB): managar, cTpykTypa W cTpareru4ecku

NPHOPUTETH

EBpomneiickata WHBECTHMIIMOHHAa OaHKa € CpeJ Hal-roJeMHTe MHOTOCTPaHHU (PUHAHCOBH
WHCTUTYLIMU B CBETa, KOSATO M3BBPIIBA JEHHOCT HA MEXIYHAPOAHHUTE KAlHUTAJIOBU MMazapu U
MOJKpens MOJUTUKUTE U MpoekTUuTe Ha EBpomnelickus cbro3. Karo ocHOBEH KpeauTop Ha Chio3a,
TS UTpae KJIKUYOBa pOJId B pEaJU3UPAHETO HAa TE3W MOJIMTHUKH, KOMTO M3IOJI3Ba MAHJATUTE U
rapanuuute ot Oromkera Ha EC 1 Mo TO3M HauMH NpUBIMYA MAIIaOHU UHBECTULIUH OT ITyOIMYHUS

1 YacTHUS cekTop. bankara nmoaabprka cTabMiIHM (MHAHCOBH MO3UIUHU U UMa pelTuHr ,,AAA*,
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KOWTO € (pyHJaMEeHTaJleH 3a HelHara (PMHAHCOBAa HAJEXKIHOCT U KalalUTeT 3a OTIYCKaHEe Ha
3aeMH, a TO3HM (akKT € OT ChILIECTBEHO 3Hau€HHE 3a MOJAbP)KaHE Ha BUCOKOTO Ha JOBEpHUE Ha
WHBECTHUTOPUTE U 3a TapaHTHpaHE Ha HHCKa IeHa Ha uHBecTHpanero. (European Parliament,
2025).

AxuunoHepu B 6aHkara ca appxkaBute wieHkd Ha EC. JlenbT Ha BesKa IbpKaBa YIEHKA B KaluTana
Ha OaHKaTa ce onpeJens Bb3 OCHOBA Ha OpyTHHsI BBTPELIEH MIPOAYKT Ha CTpaHaTa, KbM MOMEHTa
Ha IPUCHEAUHSIBAHETO M.

bankara e ocHoBana mnipe3 1958 r., ¢ momoira Ha abpxkaBuTe-wieHku Ha EC, ¢ nmpaBomoius aa
OCUTYpsIBa ABJITOCPOYHO (PUHAHCHUPAHE 33 MPOEKTH, KOUTO JONPHHACAT 32 OOIIUTE MOJUTHKH U
nenn Ha EC, cpex KOMTO BaKHO MACTO 3aeMa M KOX€3MATa, KaTo HachbpyaBa Pa3BUTHETO Ha
HeoONaroJIeTeJICTBaHUTE pailoHn B EBpomeiickus cbr03, 3a Ja HAMald HKOHOMHYECKHUTE
HEpaBEHCTBAa MEXAy pernonute. bankoBoro (uHancupane (mon gopMara Ha TapaHldU U 3aEMH
3a oracsiBaHe) ce IMpeJoCTaBs Ha IIUPOK KPbI OT MKOHOMMYECKU YYACTHHUIM, B T.4. YaCTHH
KOMIIAaHWH, MECTHU BJIACTH, ACOLMALINHU, KAKTO U IyOJIMYHO-YaCTHU MapTHOPCTBA.

END HenpexbCcHATO ce pa3BUBa, 3a Ja C€ aalTHUpPa KbM IOJUTUYECKUTE U MIa3apHUTE IPOMEHU U
Jla 0Tpa3siBa FCOMKOHOMUYECKHUS MeH3ax.

[IbpBOHAauyanHO OaHKaTa € Cbh3JaJ€HAa C LeJl IOJAIOMAaraHe Ha PErMOHAJIHOTO pPAa3BUTHE B
cienBoeHHa EBpona, ¢oxycupaiiku ce BbpXy HHpAcTpyKTypa M cOMMKaBaHE Ha IO-C1abo
pasButute peruonu. [Ipe3 80-Te ToMMHN MHCTUTYLIMSITA 3al104Ba Ja IPOMEHS (PYHKIIMUTE CU — OT
MHCTPYMEHT 3a pEeruoHajHa IOJIUTUKA, TS CE MPEBpPbIla B MEXaHU3bM 3a HU3TpaKIaHe U
nubepaau3upaHe Ha na3apu.

Crnen cBeroBHara ¢uHaHCOBa Kpu3a M lonsimara peuecus, BHUMaHHETO Ha MEXIyHapoJaHaTa
OOIIHOCT ce HacouBa KbM OopOaTa ¢ KIMMaTUYHUTE MPOMEHM, pa3MIeKJaHU KaTO CHCTEMHA
3araxa 3a mobajiHaTa UKOHOMUKA.

IIpe3 nocneanoro aecetmiierne EMb pasmupsaBa cBos MaHAAT, KaTO IO€Ma U3PUUEH aHTAKUMEHT
KbM KJIMMaTHYHUTE LENU U yCTOWYMBOTO pa3Butue. B noxkymenta EIB Group Climate Bank
Roadmap 2021-2025, wHCTHUTYUHsTa Cc€ camoomnpenens karo ,, Kimumamuunama 6anxa Ha
Eepona “, aHraxxupaiiky ce 1a NOCTUTHE I'BJIHO ChOTBETCTBHE ¢ [[apmkkoTo criopasyMeHue u Ja
YBEJIUYH JieJia Ha CBOUTE ,,3eNIeHU MHBECTUIHH 10 50% oT 06mus nmoprdeiin 1o 2025 r., KakTo u
no 2030 . ga 6paar MoOwnM3MpaHu | TPWIMOH €BpO WHBECTHIIMH, CBBbP3aHU C KJIMMara |

ycTtoiunBara okonHa cpena (European Investment Bank, 2020).
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I'pymatra ma EWb BxmrouBa EBpomeiickata WHBECTHIIMOHHA OaHKa (KOMIAHUATA Maiika) W
EBporelickusi ”HBECTUIIMOHEH (OHJ — IBILIEPHO JPYKECTBO, CIICHUATH3UPAHO B TMOAKpeENna Ha
Maiku U cpeanu npeanpusatus (MCII) u uaBectunuu B puckoB Kanutail. OCHOBHATa A€HHOCT Ha
0aHKaTa € Haco4YeHa KbM (PMHAHCHPAHE TOJIEMHU MPOEKTH, Ype3 OTIYCKaHE Ha JBJITOCPOYHU 3aEMHU
npu npedepeHranHd yclIoBHUs, Karo MPOEKTUTE ca Ha CTOMHOCT Hal-Manko 25 MHJIMOHA
eBpo. MHOro Majika 4act OT HeWHHMTe MHBecTMLMHU ca cBbp3aHu ¢ MCII, karo taprerupa mo-
roJieMl KoMIianuu u mamaduu uadpactpykrypau npoekts (Loans for the public sector, EIB).

B konTekcta Ha 3eneHara (€KOJIOTMYHATa) TpaHchopMmanus Ha WKOHOMHUKATa, HIesTa 3a
YCTOMYHMBOCT € BOJCIl KPUTEPUl NpU OlLEHKAa Ha IPOEKTUTE, KOUTO OaHKara MpeArnpuema.
3akoHogarenctBoto Ha EC B obmacTTa Ha ycTOHYMBOTO (hMHAHCUpPAHE, MPABH KPUTEPHUHUTE 32
JOIYCTUMOCT MO-IPO3payHH U ChIIOCTAaBUMH, KaTO pa3LIMpsBa U3MCKBAHUATA 3a JOKJIAJBAaHE HA
€MUTEHTH U THBECTUTOPH 110 OTHOLLEHHUE Ha ycToitunBocTTa. [10 TO31 HaYMH ce ch3aaBar ycioBus
3a MO-HaJIeXk/JAHA OICHKAa Ha ,,3€JICHUTE" MHBECTHUIMH M 32 OIpaHWYaBaHEe HA PUCKA OT T.Hap.
»greenwashing®, T.e. MpenCTaBIHETO Ha MPOEKTH KaTO EKOJOTMYHO YCTONYMBH 0O€3 peasHu
OCHOBaHUS.

bnaronapenue Ha npunaranero Ha PernmamenTa Ha EC 3a TakCOHOMUS NIPU KPEUTHUTE OTIE€pALIUH,
3aeqHOo c Permamenrta 3a paskpuBaHe Ha ycToWumBa (¢uHaHcoBa uHbopmaims (SFDR),
JlupekTuBaTa 3a KOpHOpPAaTUBHO JOKJanBaHe Ha yctoiumBocTra (CSRD) M mHTEerpupanero Ha
cboTBeTHUTE cTanaapTh Ha EC, 6aHkara nonpuHacs 3a peanusalusaTa Ha MPOEKTH, KOUTO JaBar
KOHKPETHO M3paKeHHE Ha UKOHOMHYECKHUTE, COLIMATHUTE U €KOJIOTUYHU puopuTeTu Ha Chro3a.

Tpanchopmupamiara nonutuka Ha EVb HamMupa n3pa3 B CbBKYIHOCT OT METOJIM M MHCTPYMEHTH,
KoUTO OaHKaTa aKTUBHO H3MOJI3Ba 3a MHBeCTHpaHe B ycTtoiiunBoct. EMb e mnuonep BbB
(uHaHCHpAaHETO B ‘‘3€JIeHH’ OONMUTAaIluU, KaTo MOOWIM3Mpa MyOJIMYHW M 4YacTHU (PMHAHCOBU
CpEICTBa 3a CMEKYaBaHE M ajanTalus KbM KIMMaTUYHUTE NPOMEHHU, eMuTHpaiiku Haj 100
MuIMapaa espo noj ¢opmara Ha “3eneHH” M yCTOMYMBHU OOJIUTallMU, TPUXOJUTE OT KOUTO C€
pasnpeaesaT 3a IUIalaHus 10 JIMHUS Ha 3aeMUTe, OTIYCKaHU OT OaHKara 3a JCHHOCTH, TOCOUEHH
B Permament (EC) 2020/852 (Permament 3a TakcoHomusita Ha EC), ¢ ocHOBeH, (hOKyC BBPXY
orpaHu4aBaHETO Ha M3MeHeHueTo Ha kimmara (EIB, 2025).

3a edexTUBHATA OLIEHKA HA KIIMMAaTUYHUS PUCK, OaHKaTa M3MoJ3Ba cucTema 3a oreHka (Climate

Risk Assessment — CRA) npezacraBnsBaiia Isa0CTHA paMKa, ITpeJHa3HaYeHa 32 CUCTeMaTH4yeH
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Mperiiesl Ha BCUYKU MPOEKTH, C LIe] yCTAaHOBsABaHE HA MOTEHIMAIHN KiuMaTiuuHu puckose (EIB,
2025).

Hpyr uncTpyMeHT Ha Oankata e T.Hap “Green Eligibility Checker”, oHiaiftH HHCTPYMEHT KOMTO
noArnomara (UHAHCOBUTE NOCPETHHUIIM TPU IPOBEpKAaTa Jald TPOEKTUTE OTrOBapAT Ha
kputepunte Ha EWb 3a 3eneno ¢dunancupane. Toii yiecHsBa OlIEHKaTa HA MHBECTUIIMHUTE CIIPSIMO
Takconomusra Ha EC 3a ycToitunBu nefiHocTu 1 onpoctsia mpoueca Ha ESG Bepuduxamnus. (EIB

Group Green Checker, 2025).

EUWDb karo aBurares Ha yCTOMYMBHSA NMPeEX0] M PeruHoHaJHOTO passutue B EBpona (2019-

2025)

[TeproasT 2019-2025 1. € cBBp3aH ChC 3HAYMTETHA TpaHChopManus B mpoduia u oOxBara Ha
JNEMHOCTTa HAa UHCTUTYLUATA — KAaKTO [0 OTHOLICHHE Ha 00eMHTe Ha (PMHAHCHUpaHE, TaKa U BbB
Bpb3Ka ChC CTpaTErnuecKara HaCOYEHOCT KbM €KOJIOTUYHU U COLIMATIHO OTTOBOPHU MHBECTHUIIMH.
[Ipe3 2024 1. 06eMBT Ha MOANUCAHUTE HOBH OMEPALMH JOCTUTa MPpUOIH3UTETHO 89 MIIpA. €Bpo,
HAacOYEHM KbM YKpelBaHE Ha KOHKYPEHTOCIOCOOHOCTTa U €HepruiiHara curypHocT Ha EBpora.
Hazn 90% ot ¢unancupanero e HacO4eHO KbM JAbpxkaBu oT EBporelickust cbro3, kKato okoso 60%
oT o0mus 00eM MOJKpenst 3eeHHs MPEeXo U YCTOMYMBUTE MHULMATUBU. ChIECTBEHA YacT OT
CpeICcTBaTa € KOHILIEHTpHpaHa B Taka HapeueHuTe koxe3noHHH pernoHu (European Investment
Bank, 2025). B mexnayHapogeH 1utan OaHkara 3ama3Ba CTPATErHYECKO, Makap U OTPaHUYECHO,
npuchCcTBHE N3BBH EBpomna, ¢ mpoekTH 3a okoso 10 mupa. eBpo rogumHo g0 2027 r. (EIB Global
strategic orientation, EIB, 2025).

3a nocneaHute Tpu Aecetwierus nupectununte Ha EVB B bparapus Bp3nu3ar Ha npuOIU3UTETHO
6,27 Mapa. eBpo, oOXBallallKu KaKTO Jbp)KaBHUSI CEKTOp, upe3 (PMHAHCUpAaHE Ha KIOYOBU
UHOPACTPYKTYpPHU WHHULMATUBH, Taka M TMOJKpernara Ha MaJIkuig U CpeleH Ou3Hec W
npennpuemadnre. biarogapenue Ha naptHropcTBOTO ¢ EMDB, B cTpaHara ce nsrpaxia cucrema ot
(¢oHIOBE 3a PUCKOB KamuTald, KOATO CTHUMYJIHMpa pa3BUTUETO Ha CTapTUpalld KOMIAHUHM U
nHoBaimu. OcBeH ¢uHaHcoBH pecypcu, EWbB mnpenocrtaBs TexHudyecka M KOHCYJITAHTCKa
eKCIIepTH3a, MOAIoMaraiiku pa3paboTBaHETO HAa YCTOMUMBHU MPOEKTH B CEKTOPUTE CHEpreTHKa,

TPAHCIIOPT, 3ApaBCOIIa3BaHC, eHeerﬁHa C(I)CKTI/IBHOCT " OKOJIHA cpcaa.
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3a nepuona 2019-2025 r., Hail-3HaYUTEIEH OTHOCUTEIIEH TSI — 36.88%°%* oT BCHUKH CKITFOUCHH
JIOTOBOPH 3a (hrHaHCHpaHe B bbarapusi, 3aeMart KpeIuTHUTE TUHUHN, KOUTO MPEACTABISABAT KIIFOYOB
MEXaHU3bM 32 MOJKPENa Ha MAIKUTE U CPSTHUTE MPEATPUSITHUS.

B navanoro Ha nepuozaa ce HaO0jaBa HAPACTBAHE HA UHBECTUIIMOHHATA aKTUBHOCT, B CEKTOPUTE
TPaHCIIOPT U C€HepreThka. EMuH OT Hal-ManaOHUTE W €IHOBPEMEHHO YCTOMYHMBH MPUMEPH €
copUHCKOTO METPO — KJTIOYOB MTPOEKT, TI0 OTHOIIICHHWE HA TTOCTUTAHE Ha LIEJIMTE 32 HaMaJIIBaHE HA
EMHUCHHTE U 3a MOA0OpsBaHE Ha KaYeCTBOTO Ha KMBOT. B pamkure Ha Cronuvna oOmimHa ca
peanu3upaHd M IPYyTH MPOEKTH, CBhP3aHU C MomoOpsBaHE Ha Tpajckara cpeia, OOIIeCTBEHUS
TPaHCIIOPT, OOHOBSIBAHE Ha aBTOIApPKa W Pa3IIMpsBaHE Ha IeniexoHaTa HHPacTPyKTypa.

IIpe3 2025 r., aenbT Ha PUHAHCHUPAHETO B TOPEIIOCOUYCHUTE CEKTOPH € MO-MaJ'bK B CPaBHEHUE C
MIPEIXOIHUTE TOIWHHU, HO CHINO Taka Ce HAOIOJaBa W TMOBWINECHA WHBECTUIIMOHHA JEWHOCT 1O
MOBEYE MPOCKTH, B T.4. H B COI[MAIHA U XyMaHUTAPHO OPUCHTUPAHU CEKTOpH. [IprunHara Moxe
Jla C€ ThPCH B MO-CEJICKTUBHATA MMOJIMTHKA Ha 0aHKaTa BbB BPH3Ka C M3IIBIHECHUETO HA MPOEKTH ,
croOpasena ¢ Takconomusima na EC 3a ycmouiuusu oetinocmu.

[TomoOpenusT KpeaureH mTpodui, BCIEACTBHEC HAa MPUCHEIUHSABAHETO HAa CTpaHara KbM
€BPO30HATa, MOXKE JIa OKAXKE IMOJIOKUTEITHO BH3/ICHCTBHE BbPXY WHBECTUIIMOHHATA aKTUBHOCT U
Ja Ch37ajJ€ BB3MOKHOCT 3a peaju3upaHe Ha IO-MallaOHU W TO-PUCKOBH WHBECTHUIIMOHHHU
MIPOEKTH, MOJIITOMAraiiy yCKOpsiBaHETO Ha MPEX0/ia KbM HUCKOBBINIEPOAHH TexHOoJIoruu. Ho ocBeH
€KOJIOTUYHU TIOJI3M, He OWBa Ja ObJaT MOMICHSABAHU U JIPYTH IMOTCHIIMAIHO B3MOXKHU €()EKTH.
Crparerndeckoro (pMHAHCHpaHEe Ha WHPPACTPYKTYPHH MPOSKTH W WHHUIIMATHBH, ITOAITOMATAIIN
Mpexoia KbM HUCKOBBITIEPOHA MKOHOMHKA, MOXKE J1a HAChPYHM CH3/aBaHETO Ha HOBH PabOTHU
MecTa B O0NlacTTa Ha HayKaTa, TEXHOJIOTUHUTE M WHKEHEPCTBOTO B PA3BUBAIIMTE CE€ 3EJICHU
uHaycTpun. TBBpAM Cce, Ue MOJTOOHN HHBECTHIIMYA OWXa MOTJIH JIa OKaXaT IMOJIOKHUTEICH e(DeKT
B TIOCOKa OBJIQ/ISIBAHE HA CTPYKTYpHHM AMCOAJIAHCH Ha Ia3apa Ha TpyAa, KOUTO OMxa MOIIH Ja
HACTBIIAT B pe3yNTaT Ha YCKOPEHHUTE MPOILIECH Ha aBTOMATH3aIlMs U TEXHOJOTHYEH HAMpeIbK B
nurutanHata ukoHomuka (Bolton, P., Després, M., Pereira da Silva, L. A., Samama, F.,

& Svartzman, R., 2020).

84 EIB Database (2019-2025), Financed projects — Bulgaria
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Cnopen omepaTuBHMS IJIaH Ha rpynara 3a nepuona 2025-2027 r., OCHOBHUTE CTpaTEru4yecKu
MPUOPUTETH 1€ OBbAAT OPUEHTHPAHU KbM (DUHAHCUPAHE HA MIPOEKTU, CBBP3aHH C | Bb30OHOBsIEMa
eHeprus, ycroiunBa HH(pACTpyKTypa, CHEPTHHHH MPEHOCHU MPEXKH, YCHBBPIICHCTBAHE Ha
aBTOMOOMJIOCTPOEHETO, 3€JIeH BOJOPOA M HaMalsgBaHE Ha BBIVICPOJHHTE €MHCHU OT TEXKKara
MPOMUILIEHOCT. Te3u cTpareruvyeckd Lead Morar jga ObJaT yCHemIHO TpaHChOpMHUpaHH B
KOHKPETHU PErMOHATHU UHBECTHUIMH, KAaTO 110 TO3U HAUKH CE IPEBbPHAT B PEATHH HKOHOMHYECKH

1 conuaJIHu I10JI3M Ha MECTHO HHUBO.

3akaroueHune

B®B BpeMeHa, B KOUTO Bce TIoBede ce 00pbIa BHUMaHKE Ha IpolieMa 3a MOCTUTAaHeTo Ha OallaHC
MEXy MKOHOMHUYECKH PACTEX M YCTOMUMBOCT, poisita Ha EBponeiickara MHBECTHIIMOHHA OaHKa
(EUDB) BbB (puHaHCHpaHETO HA ABITOCPOYHU MHBECTHIMH, BKIIOUUTEIHO U TaKHUBA C MO-BHCOK
PUCKOB MpoduII, KAKTO U TAXHOTO reorpadcko U CEKTOPHO pasmpeiesieHue € 0COOeHO rojsma.
@DakKThT, Y€ CTENEHTA HAa PA3BUTHE HA 3€JIECHOTO UHBECTUPAHE B PAMKHUTE HA OTJEIHUTE IbP’KABU
MO’KE€ 3HAUUTENIHO J1a C€ pa3jinyaBa, MOpagl ChbBKYITHOCT OT MKOHOMUYECKU U T€ONOJIUTUYECKU
(dakTopu, OOLIECTBEHU HAIIACU W JAPYTU YCIOBUS, MOJYEpTaBa CTPATErMUECKOTO 3HAYEHUE U
CIIO)KHOCTTA IPU B3€MAHETO HAa MHBECTHLIMOHHM PELIECHUS OT Ipynara, 3alloTo KJIMMaTH4HaTa

CTaOUITHOCT KaTErOpUYHO ciie/[Ba 1a ObJe pa3miexk/iaHa KaTo NN00anHo 001ecTBeHo Onaro.
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THE USE OF ARTIFICIAL INTELLIGENCE IN CREDIT RISK
MANAGEMENT AT BBVA

Ana Gamero Lorenzo®®

Abstract: This paper examines the integration of Artificial Intelligence (Al) into credit risk
management at BBVA, one of Europe’s leading digitally oriented banks. As financial institutions
increasingly rely on data-driven tools to ensure resilience and competitiveness, Al offers new
capabilities for predicting defaults, optimizing credit scoring, and monitoring portfolios in real
time. The study explores how machine learning (ML) models, big data analytics, and cloud
architectures enable BBVA to enhance decision-making accuracy and operational efficiency while
reducing non-performing loan ratios and improving capital allocation. The analysis identifies Al'’s
main contributions to credit risk management: improved predictive performance, faster and more
consistent credit decisions, and dynamic monitoring through real-time data integration. It also
highlights how BBVA's digital transformation strategy — including the development of centralized
data platforms and multidisciplinary governance frameworks — supports the responsible
deployment of Al across business lines. However, the paper also emphasizes the challenges
associated with Al adoption. Issues such as algorithmic bias, lack of transparency, data protection,
and compliance with evolving regulations (e.g., GDPR and the EU Al Act) require careful
governance and ethical oversight. BBVA's approach combines model explainability, human-in-
the-loop controls, and rigorous validation processes to ensure fairness and accountability in
automated decision-making. The findings suggest that Al fundamentally reshapes credit risk
management by complementing — not replacing — human expertise. The successful
implementation of Al at BBVA demonstrates that technological innovation, when guided by ethical
principles and strong regulatory alignment, can strengthen both risk resilience and financial
inclusion. The study concludes that responsible Al integration represents not only a competitive

advantage but also a necessity for sustainable banking in the digital era.

% Ana Gamero Lorenzo, student, Bachelor’s degree, Universidad de Santiago de Compostela, Spain, Erasmus+
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Introduction

The banking industry underpins economic growth by channeling savings into investment;
however, it is exposed to multiple risks that, if poorly managed, can produce insolvency,
reputational damage and systemic instability. Major shocks — notably the 2008 financial crisis
and the COVID-19 pandemic — highlighted weaknesses in traditional risk frameworks and
accelerated the adoption of technological solutions. In this context, forward-looking, data-driven
risk practices have become strategic necessities for banks seeking resilience. (EBA, 2024, pp. 5,
98; BBVA, 2025, pp. 1-2, 44). BBVA is a leading European banking group with a strong digital
orientation and operations across more than 25 countries. Its hybrid model — widespread branches
coupled with advanced digital platforms — and sustained investment in data analytics make
BBVA a suitable case to study how Al and machine learning (ML) are integrated into credit risk
management. This paper explains the technical, operational and governance dimensions of that
integration, focusing on how Al improves credit assessment, scoring and portfolio monitoring
while facing ethical and regulatory constraints. (BBVA, 2025, pp. 1-2; WEF, 2024)

1. Understanding Credit Risk

Credit risk is the probability that a borrower or counterparty will fail to meet contractual
obligations. It affects retail and corporate lending and directly influences provisioning, capital
allocation and financial stability.------- Traditional assessment relies on financial ratios (debt-to-
income, coverage, leverage), historical payment records, collateral and expert judgment. These
methods produce PD (Probability of Default), LGD (Loss Given Default) and EAD (Exposure at
Default), which combine into Expected Loss (EL = PD x LGD x EAD) used for provisioning and
RWA calculation. (Investopedia, 2025, n.p.; SAS, 2025, p.1). Limitations of traditional approaches
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include dependence on historical behaviour, limited use of alternative data, manual processing
bottlenecks and potential human bias. Such models struggle to adapt quickly to changing borrower
patterns or macro shocks, motivating a move towards adaptive, data-driven methods. (CFI, 2025,
n.p.; Emagia, 2025, n.p.; BBVA, 2025, pp.490-491, 527)

2. The Role of Artificial Intelligence in Banking

Artificial Intelligence (Al) — principally Machine Learning, neural networks and natural language
processing (NLP) — enables the analysis of large, structured and unstructured datasets to detect
patterns and predict outcomes beyond classical statistical models. Al models can learn non-linear
relationships, continuously update with new data, and incorporate novel signals (transactional
behaviour, device use, text inputs) to enhance prediction. Common applications include credit
scoring, fraud detection, customer service (chatbots) and portfolio forecasting. (IBM, 2024, n.p.;
Deloitte, 2025, pp.12-15; McKinsey, 2025, pp.7-9). Nevertheless, Al brings challenges: model
transparency (the “black box” problem; difficulty in understanding how certain complex Al
systems, particularly those using deep learning, arrive at their decisions) , data privacy (GDPR and
local rules), algorithmic bias, and the need for robust governance and validation frameworks.
Effective adoption requires combining model performance with explainability, auditability and
human oversight. (EBA, 2024, pp.95-101; Deloitte, 2025, pp.22-24).

3. BBVA’s Digital Transformation and Al Strategy

BBVA has invested in cloud architectures, centralized data platforms and multidisciplinary teams
(data scientists, engineers, risk officers) to operationalize Al across the bank. The group follows a
hybrid operating model that deploys Machine Learning for customer decisions while maintaining
three-lines-of-defence governance: business units (1L), risk/compliance (2L) and internal audit
(3L). BBVA also partners with fintechs and academic institutions to accelerate innovation and
ensure model robustness. (BBVA, 2025, pp.30-37; WEF, 2024, pp.14-18; Deloitte, 2025, pp.40—
42). Al is integrated both into front-end decisioning (credit scoring, personalized offers) and back-

end risk monitoring (portfolio stress testing, early warning systems). The bank emphasizes
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explainability and human review for significant automated decisions to meet regulatory
expectations and preserve customer trust. (BBVA, 2025, pp.44-46; EBA, 2024, pp.101-103).

4. Applications of Al in Credit Risk Management at BBVA

Al is applied across several stages of BBVA’s credit risk process — from assessing borrower
quality to monitoring portfolio performance. Through machine learning models, big data
platforms, and automated analytics, BBVA enhances its ability to predict defaults, optimize credit
scoring, and track risk exposure in real time. (BBVA, 2025, pp.145-150; McKinsey, 2025, n.p.).

4.1. Predicting Defaults

ML classifiers (gradient boosting, random forests and, where appropriate, neural networks) use
large feature sets — transaction flows, payment patterns, account balances, macro indicators — to
identify early deterioration. These models produce probability scores that feed triage workflows:
proactive outreach, restructuring offers or enhanced monitoring. Continuous retraining allows
models to adapt to new economic regimes. (BBVA, 2025, pp.490-491, 527; McKinsey, 2025,

n.p.).

4.2. Optimizing Credit Scoring

BBVA combines traditional credit metrics with ML-driven features (behavioral signals, digital
footprints) in hybrid scoring frameworks. This reduces manual review, accelerates approvals and
improves discrimination between good and bad borrowers — lowering both false positives and

false negatives and enabling more inclusive credit policies. (Deloitte, 2025, n.p.; SAS, 2025, p.1).

4.3. Big Data Integration and Real-time Monitoring

Cloud and streaming architectures allow BBVA to ingest internal and external feeds (transaction
logs, market data, public registries) and produce near-real-time dashboards for portfolio
surveillance and stress testing. This integration enhances segmentation, scenario analysis and

dynamic provisioning. (McKinsey, 2025, n.p.; Deloitte, 2025, n.p.).
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5. Benefits for BBVA

Al adoption has tangible impacts: BBVA reports improvements in portfolio quality (group NPL
ratio around 3.0% and coverage near 80% in the reported period), which management attributes to
disciplined origination and better risk monitoring. (BBVA Annual Report 2024, pp.188-190;
EBA, 2024, pp.5,98). Other benefits include more accurate PD/LGD/EAD estimates (enabling
efficient capital allocation), faster decision cycles (lower operational cost and improved customer
experience), and strengthened compliance through auditable models and monitoring frameworks.
Together, these translate into improved profitability and competitive positioning. (SAS, 2025, p.1;
Deloitte, 2025, pp.22-24; BBVA, 2025, pp.1-2). Extending this analysis, several additional value
channels can be identified. First, Al supports BBVA’s shift toward hyper-personalized banking
services. Recommendation engines and real-time analytics enable tailored credit offers, savings
nudges, and spending insights, which increase customer engagement and retention. Evidence from
industry studies suggests that personalization improves conversion and reduces churn in retail
finance. (McKinsey, 2024, n.p.; Accenture, 2025, n.p.). BBVA highlights similar effects in its
digital strategy updates, noting higher activity among users interacting with Al-driven features.
(BBVA, 2025, pp.1-2). Second, automation delivered through Al contributes to operational
efficiency. Intelligent document processing and Al-enhanced KYC reduce manual workload and
errors, while fraud detection systems combining supervised and unsupervised learning lower false
positives and accelerate case resolution. Global benchmarks indicate that banks applying Al to
fraud monitoring achieve materially lower investigation times and a reduction in operational
losses. (EY, 2024, n.p.; Deloitte, 2025, pp.40-42). BBVA reports comparable improvements in
internal process KPIs linked to automation initiatives. (BBVA Annual Report 2024, pp.145-150).
Third, Al strengthens the organisation’s internal capabilities. Investment in data platforms, model
lifecycle management (MLOps), and Al training programmes enhances BBV A’s ability to deploy
models at scale while ensuring governance and regulatory compliance. Supervisors themselves
recognise that institutions with mature data governance and model-risk frameworks are better
positioned to integrate advanced analytics safely. (EBA, 2024, pp.95-101; BIS, 2025, n.p.).
BBVA’s annual reports and technology roadmaps emphasise these enablers as critical to sustaining
long-term efficiency gains and innovation capacity. (BBVA Technology Outlook 2025, pp.30—
37). Overall, the combination of improved risk metrics, more efficient capital usage, better
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customer experience, and strengthened operating capacity consolidates a data-driven competitive
advantage that is difficult to replicate for slower adopters. (Deloitte, 2025, pp.22—-24; SAS, 2025,

p.1).

6. Ethical and Regulatory Challenges

As Al systems become embedded in credit risk management, banks face a growing set of ethical,
legal and supervisory constraints. Regulators emphasise that technological sophistication does not
exempt institutions from ensuring fairness, transparency, accountability and respect for data
protection principles. Failures in any of these dimensions can lead not only to model risk, but also
to customer harm, reputational damage and regulatory sanctions. Consequently, banks must
balance the pursuit of predictive performance with compliance, explainability and robust
governance frameworks. (EBA, 2024, pp.95-103; BIS, 2025, n.p.)

6.1. Al bias and fairness

Algorithms trained on historical data can reproduce social disparities. Two public examples
illustrate the risks: Amazon’s recruiting tool (downgrading resumes mentioning “women’s”,
leading to discontinuation) and the Apple Card controversy (public complaints of gender
differences in credit limits that prompted a regulator inquiry). These cases demonstrate the
reputational and supervisory risks of opaque automated decisions. (Reuters, 2018, n.p.; Wired,
2019, n.p.; NYDFS, 2021, pp.1-7).

Table 1. Algorithm Social Disparities

preference for male
candidates in technical

roles

CASE AFFECTED GROUP | BIAS BEHAVIOUR | PUBLICIZED
OBSERVED EVIDENCE

AMAZON  HIRING | Women applicants Resumes  containing [ Amazon discontinued

TOOL “women’s” penalized; | the tool after

discovering the bias
(Reuters, 2018)
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APPLE CARD Female applicants Credit limits up to 20x [ NYDFS investigated
lower than those of | Goldman Sachs after
male users with equal | public complaints
or better credit profiles | (Wired, 2019; DFS
Report, 2021)

Source: Reuters, 2018, n.p.; Wired, 2019, n.p.; NYDFS, 2021, pp.1-7.

To mitigate bias, banks should implement fairness testing (metrics such as differences in approval
rates, FPR/FNR across protected groups), adversarial debiasing, re-weighting, post-processing
adjustments and continued monitoring. Removing sensitive attributes is not sufficient — proxy
variables can reintroduce bias — so targeted fairness constraints and regular audits are required.
(ProPublica, 2016; Kasmi, 2021; McKinsey, 2024)

6.2. Transparency and explainability

High-performing models often lack straightforward explanations. Explainable Al (XAl)
techniques (SHAP, LIME, counterfactuals) and model documentation (data lineage, feature
importance, validation reports) are necessary to satisfy supervisors and provide meaningful
information to customers. (EBA, 2024, pp.95-101; BBVA, 2025, pp.44-46).

6.3. Data protection and compliance

Al systems must comply with GDPR (General Data Protection Regulation) and local data rules:
lawful processing, purpose limitation, data minimization, and mechanisms for contesting
automated decisions where applicable (Article 22 and related guidance). Secure storage,
anonymization and governance are mandatory. (European Commission, 2024, n.p.; EBA, 2024,
pp.101-103).

6.4. Human oversight and governance

Best practice is a human-in-the-loop approach where automated outputs support, not replace, final
decisions. Strong three-lines governance, model validation units, independent audits and clear
escalation channels ensure accountability. (BBVA, 2025, pp.30-37; EBA, 2024, pp.101-103).
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7. Future Outlook

The next phase of Al in banking will emphasize explainability, regulatory alignment (e.g., the EU
Al Act), and wider risk coverage (market, operational, reputational). Real-time predictive
dashboards, hybrid human-Al workflows, and multidisciplinary teams will become standard.
BBVA'’s continued investment in cloud, model governance and partnerships positions it to adopt
XAl and scale responsible Al across lines of business. (European Commission, 2024, n.p.; BBVA,
2025, pp.30-37; McKinsey, 2025, n.p.).

Conclusion

BBVA'’s case demonstrates how Al can materially enhance credit risk management: improving
default prediction, refining scoring, and enabling real-time portfolio monitoring. At the same time,
Al requires rigorous governance: fairness testing, explainability, data protection and human
oversight. The broader lesson is that Al redefines risk management by amplifying human expertise
— not replacing it — and that sustainable adoption depends on balancing predictive power with
ethical and regulatory safeguards. (BBVA, 2025, pp.1-2; EBA, 2024, pp.95-103; European
Commission, 2024, n.p.)
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BULGARIA AND COURT OF JUSTICE OF THE EUROPEAN UNION, 20
YEARS LATER —- DEVELOPMENT, INFLUENCE AND IMPROVEMENT
OF THE LEGAL FRAMEWORK AFTER THE SIGNING OF THE TREATY
ACCESSION OF BULGARIA TO THE EUROPEAN UNION SINCE
01.01.2006

Ivan Petrov®’

Abstract: Transaction has for object to consider and present how Bulgaria has developed and
harmonized its judicial and legal system since 01.01.2006 to this day, how European legislation
and more specifically the Court of Justice of the European Union have influenced with its judicial
practice and whether this leads to an improvement of the legislation and harmonization with the
Law of the European Union. Also how this affects the tax-legal system of Bulgaria in the last 20

years.

Key words: Court of Justice of the European Union, Bulgaria, case law, legislation,

harmonization, European Law, Taxes, Tax-legal system.

JEL: K33, K41, H77

1. BBJITAPASA U EBPONEHCKHUAT CBHIO3 B HAYAJIOTO M KAK 3AIIOYBA

BB3JENCTBUETO HA TIPABOTO HA EC U BIUSAHUETO HA CBABbT HA EC BbPXY
BBJITAPCKOTO 3AKOHOJATEJICTBO

JlunoMmatudeckuTe OTHOIEHUs Mexay Permyonuka bearapus u EBporneiickara oomuoct (EO) ca
ycranoBeHu npe3 1988 1. JIse roguau mo-kbecHo CenMoTto Benmko HapomHo chOpaHue mpuema

peHICHUEC OTHOCHO KCIIAHHUETO Ha BBnrame JAa CTaHC II'bJIHOIIPABCH YJICH Ha EO. Moinbara Ha
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boarapus 3a wienctBo B Cblo3a, KOSTO Ha MpaKTHKa O€ MOJKperneHa ¢ €qUHOAYIIHO pEelIeHre Ha
Haponnoto crOpanue, e noganaeHa Ha 14 nexemspu 1995 1.

[Ipenu npucbenuHsaBaHeTO Ha bbirapus ca noanucaHu HAKOM BakHU criopasyMenus ¢ EC, kato
Hanpumep EBpornelickoro cnopasymenue 3a acouuupane (ECA), nonnucano Ha 8 mapt 1993 1. u
BIIs3sI0 B cuiia Ha 1 deBpyapu 1995 . ECA nonacTosiieM € npaBHaTa OCHOBA Ha OTHOIICHUSTA
Mexny bearapusa u Ceroza. Llenra My e 1a cb3aazne paMka 3a MOJIMTUYECKHU UAJIOrL, a HaChpun
pPa3BUTHETO HA THPrOBCKUTE OTHOIIEHUS MEXIY CTpaHUTE, Ja Ch3Aajae IMpaBHA OCHOBAa 3a
TEXHUYECKaTa U MKOHOMHYEcKaTa oMol Ha OOIIHOCTTa M MOAXO/AIIa paMKa 3a MOJAKpena Ha
MIOCTENIEHHOTO MHTerpupane Ha bearapusa B Chro3a.

Ha 23 mapt 1998 r. ca npuern HammonanHara cTparerus 3a npucbhbequHsiBaHe Ha PermyOmmka
bearapus xeM EC, [Iporpamara 3a peanuzanusra i 1 Hanmonannara nporpama 3a npreMaHe Ha
JOCTHXKEeHUsTa Ha rpaBoTo Ha EC.

Ha 13 ampun 2005 r. EBpomneickuaT mnapiamMeHT IViacyBa ¢ MHO3MHCTBO B IOJKpENna Ha
noanucBaHeTo Ha [loroBopa 3a mpucwkenuHsiBane Ha bwirapus kem EC Ha 1 snyapu 2007 r.

[TonnucBaneTo e moakperneno ¢ 522 rnaca ,,3a“, 70 riaca ,,ipoTuB* u 69 ,,BB3IbpKaIU ce*.

Bw3zoeticmeuemo u enuanuemo na cvoa na EC 6vpxy Ovacapckomo 3aKoHo0amencmeo u 6vbpxy
Ova2apcKus cvo

He 6u Mors10 11a ce ompenenu KaTto TBbPE TOJISIMO Bb3/IeUCTBHETO U BiIusHUeTo HAa ChabT HA EC
BBPXY OBITapCKUST CHJI, Thi KaTO B TOJISIMA YacT OT MPEIOAULIMATIHUTE 3allUTBAHUS HApaBEeHU
kbM CbabT Ha EC uBa npeIuMHO aAMUHUCTPATUBHYU ChAWIMIIA VI TPaKIaHCKUTE KOJIETHH Ha
OBJITApCKUTE CHAWINIIA U TO B MO-TOJIsIMATa CH CTETIEH HAa HUBO PallOHHU CHJIMIMIIA U B MHOTO
TOJISIM 4acT OT CIIy4alTe NPEOANIMAIHATE 3alIUTBAHMS CE TIPABAT OT €JHA MAJIKA 4aCT OT ChIMUUTE
B bearapus. [pyrusar ¢akrop nopaau KOMTo Moxe 1a ce kaxe, ue BiusiHuero Ha CpasT Ha EC He
€ TOJKOBa BHMCOKO B ObJrapckara INpaBOChAHAa cHcTeMa € M (pakTa, ue NpEeroauIMaTHUTE
3alUTBaHUS OTHEMAT BpEME U HE €a TOJIKOBA JIECHU 3a U3TOTBSIHE U MPEJOCTaBIHE U U3IIPALLaHE
10 CeabT HAa EC. B fonmbiiHEHUE KbM MPEAXOAHOTO PA3ITIeKIAHETO HA MPEIOIUIIMATHO 3alTUTBAHE
B camusT cb Ha EC oTHeMa chI1lo BpeMe He € U3KITIOUUTETHO Obp30 U TOBa MOJKE J1a 3a0aBH €HO
IIPOLIECYAITHO IIPOM3BOACTBO B bbirapus 10CTaTbYHO IBJIT0O BpEME, KOETO TaKa WJIK HHAYe HE € OT
Hail-Obp3uTe W UMa mnpakTukata beiarapus ga OuBa ochXaaHa 3apau 0aBHOTO MPOILECYasHO

HeﬁCTBHe o TpaXXJaHCKHW W HaKa3aTCJIHU ITPOU3BOJCTBA. Eto 3a10 CBHBKYIIHOCTTA OT TE3U
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(bakTopu yecTo Kapa ObJIrapcKuTe ChJUH Ja He IPaBAT NPEroJULMaIHy 3anuTBanus KkbM EC, Thi
KaTo TOBa MOXE [Ja JoBele /10 3a0aBsiHE W BIOCJIEICTBHE HEYIOBJICTBOPEHHUE HA IPAaBHUTE
MHTEPECH Ha CyOeKTUTE B CHOTBETHOTO IMPOU3BOCTBO. BCIecTBIE OT ChBKYITHOCTTA Ha BCUUKH
Te3u (paKTOpH MacoBO OBJITAPCKUTE CHIAMIUINA HE MPUCTHIBAT KbM MPEIOAUIINATHN 3alUTBAHUS
U IPEANOYUTAT IPUIIOKEHUETO Ha OBJITapCKOTO 3aKOHOAATENICTBO U OBJITapCKUAT MpoLEcyaeH
pen u 1o nHec. OCBeH TOBa OBJITAPCKUAT ChJ HE € U 10 HUKaKbB HAaYMH 3aJbJDKEH Jla MIPaBU
MPEIOANLIMAIHN 3aITUTBAHUS 32 a0COIIOTHO BCEKH BB3HHMKHAJ BBIIPOC WM MPU BH3HUKBAHE Ha
IIpaBeH BBIPOC UJIU Ka3yC, KOMTO € MPeAMMHO OT HAllMOHAJIHO 3HA4Y€HUE, ObJIrapCKUAT ChJ UMa
IIPaBOTO Jla HAIpaBU 3alMTBaHE, KakTo KbM KOoHCTUTYLHMOHHUAT cba Ha PenyOnuka bbarapus,
Taka 1 KbM BbpxoBHusaT Kacaunonen Cba, kakTo ¥ KbM BbpxoBHuAT AnmunuctpatuBed Cb,
aKO CMETHE 3a HYXHO.

B pamkure Ha pasmiexaaHusl IUaiol, OCHILECTBABAH B IPOMU3BOJACTBOTO IO OTIIpaBsHE Ha
IPEIOANLIMAIHO 3alIUTBAHE, KOHCTUTYLIMOHHUTE ChJIMJIMIIA HE 3aeMaT HAKaKBa 0cOOeHa MO3UIHS,
1110 c€ OTHACs 10 ChTpyaHHUecTBOTO Mexkay Cha Ha EC 1 HalMoHaMHUTE IOPUCAMKIIMY BbOOIIIE.
BnustHreTo, KOETO Te UMAT B CHhOTBETHUTE JIBPKABH WICHKH, € 0€3 ChMHEHHE 3HAUUTEITHO U TOBA
Ce OTHAcs ChIIO /10 BayKHATA POJIsi, KOSITO T€ UTpasiT B HaunoHasleH KoHTeKCT. LL{o ce oTHacs oOaue
710 THJIKYBAaHETO M IpUJIaraHeTo Ha npaBoTo Ha Chi03a, 33/1auuTe UM Ca ChILUTE, KaKTO TE3U Ha
OCTAHAJIUTE IOPUCAUKIINY, BKIIOUUTEIHO U C OIVIE] Ha 3aIbJDKEHUETO, KOETO UMar 110 CUjlaTa Ha
Jorosopa na cezupar Cpaa Ha EC, korato uMaT CbMHEHUSI OTHOCHO ThJIKYBaHETO Ha IIPaBOTO Ha
Cpl03a WM OTHOCHO BaJIMHOCTTA Ha pa3nopendu oT Hero. MexaHusMbT Ha MPErOIUIMaIHOTO
3allUTBaHE HE CbB34aBa — BKJIIOYUTEIHO M B XMIIOTE€3aTa, B KOATO €JHA KOHCTUTYLMOHHA
IOPUCAMKIMSA CE ABsIBa 3aIbJDKEHA J1a OTIIPaBH TAKOBa 3alUTBaHe — iepapxus mexy Cona Ha EC
1 KOHCTUTYLIMOHHUTE CHWINIIA, & OIIE 10 MAJIKO OTHOIIIEHNE HA 3aBUCUMOCT WJIN MMOJTYMHEHHE.
(BK. ApabamxueB, AnekcaHabp, AHaIM3 Ha MPEIOAULHMATHUTE 3alUTBaHUS, OTIPABEHH OT
KOHCTUTYLIMOHHM CBHAWJIMINA Ha JbpkaBuTe uieHkd. Cbaust B Cbna Ha EBpomeiickust cbro3*
*M3kazanuTe B TEKCTa MHEHMS ca CTPOrO JIMYHM M HE 3acsiraT MHCTUTYLUATa, CTp. 8, W31.
Hanmonanen uHCTUTYT 110 ipaBochaueto, rp. Codust).

Enun npyr acriekt Ha 3HaYEHHUETO U IEHCTBUETO Ha pasmIeKIaHHsI MEXaHU3bM CE€ ChCTOU B TOBA,
Ye B paMKHTE Ha CUCTeMaTa Ha chJieOHa 3aiuTa B EBponelckus chio3 NPEroUIIMaTIHUTE PEIICHHS
OTHOCHO TBJKYBaHETO Ha MpaBoTo Ha (Cbpro3a CBHCTaBISABAaT HENPSAK BT 32 OCHUIYpsIBaHE

CHOTBCTCTBUCTO HA AKTOBC HA ABPXKABUTC YICHKU C IMMPABOTO Ha Cnlo3a Hap€J C IpPCKUA IbT,
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KaKbBTO MpeACTaBIsABaT npousBoscTBara mo wieH 258 — 260 JI®EC. Topa He o3HauaBa obaue, 4e
¢ nperoguimanauTe pemenus CoabT Ha EC ce mpousHacs NMpsSKo OTHOCHO ChOTBETCTBHETO Ha
e/Ha HAIMOHAJIHA MpaBHa HopMa ¢ npaBoTo Ha Chro3a. JIOKOJIKOTO BCE MaK TO3M ACMEKT Ha
pasmiiexaaHusT MEXaHU3bM C€ HacjarBa WIM C€ MPEIUIuTa C KOHTPOJIA 32 KOHCTUTYIIMOHHOCT,
yVIOpaXHSIBaH OT KOHCTHTYIIMOHHUTE CBHIWJIUING, pa3rpaHUYaBaHETO, ChUCTABAHETO WIIH
00eMHSBAHETO HA TE3U JIBa BUJA KOHTPOJ € €HA OT MPUIMHHUTE 32 TMOPAKIaHE Ha HAIIPESIKCHHE
MEXy ydyacTHULIMTE B araiora 1o wi. 267 JIOEC (kakTo U MeX1y FOPUCIUKIIUUTE HA AbPIKABUTE
YJICHKH) U, ChOTBETHO, IO TIOCTaBsI KATO TeMa, KOSTO 3aciykaBa Jia Ob/ie pa3rieaHa 1mo -HaTraTbK.
(Bk. ApabamxueB, AJeKcaHabp, AHaNM3 Ha NPCIOIUIMAIHUATE 3alUTBAHMS, OTIPABEHU OT
KOHCTUTYIIMOHHHU ChIWJIMINA Ha IabpxkaBuTe wieHkU. Cpaus B Cbaa Ha EBponelickus cbroz*
*U3ka3aHuTe B TEKCTa MHEHMsI Cca CTPOTO JMYHH W HE 3acsArarT WHCTUTYIUATA, CTp. 8, W3

Hanmonanen MHCTUTYT 110 paBoChaUETO, Tp. Codust).

2. XAPMOHM3AIIUA HA BBJITAPCKOTO 3AKOHOJATEJICTBO U ITPABOTO HA
EC

XapMoHu3aluATa MMPOU3THYA OIlE B CAMOTO Ha4yajlo Ha mpueMaHeto Ha bearapus B EC, HO
IIPOLIECHT € ABJIBI U NPOABIKABA U 0 JHEC C IIPUEMAHETO HA IUPEKTUBU U PEITIAMEHTH BCSAKA
rOAMHA, KOUTO CJIE[BA J1a C€ UMILNIEMEHTHPAT B HAllMOHAJIHOTO 3aKOHOJATEIICTBO HA JIbP>KaBUTE-
wieHku oT EC ToBa e mpoliec, KOUTO OTHEMa BPEME U € MPOIBbJIKUTENIEH MPOLIEC, a U YECTO CTOM
BBIIPOCHT II0 KaKbB HAuMH Ja C€ pPEIM BBIPOCHT, KOraro HMa IMPOTUBOPEYUE MEKIY
HauuoHaaHOTO 3akoHoxaarencTBo U [IEC, B moBeuero ciyuait, Thid kato [IEC nma npeBec Hax
HAIlMOHAJIHOTO 3aKOHOJATesCTBO U ¢ JloroBopsT 3a pynkumonupane Ha EC (APEC) nppxaBure-
YJIEHKU U HOBOIIPUETHUTE IbPKaBU Ce 3abJKaBar Aa aanar npesec Ha [IEC Han HanroHanHOTO
3aKOHOJATEJICTBO U Ja C€ 3aJbJDKAT Ja IpUiIaraT Hero M Ja BHECAT 3aKOHOAATEIIHU IPOMEHU,
xoraro Obze mpuet oT EBponeiickust [lapaamenT crorBeTHara JJupektusa uinu Pernmament. lopu
Ja HCKAaT Jbp)KaBUTE Jda MpeHeOperHar ompejaeieHa AUPEKTHBA WM pPErIaMEeHT TOBa €
HEBB3MOXHO, Thb KaTO T€ ca 3aJbJDKUTEIIHA Ca BCUYKH JbpKABHU-WICHKH M MMa ONIpEIEIeH
BPEMEBU CPOK B KOWTO cienBa na ce mpuemar. EBponelickuar Cpro3 npuema J(MpekTHBU U
PernaMeHT BBbB BCEKM €IUH MPABEH OTPACHJ KAaTO IIOCIECIHUTE HAKOJIKO NOJUHU Ca NPEAUMHO

HACOYEHHU KbM OAHKOBHAT U q)HHaHCOBI/ISIT CCKTOP, €KOJIOTUATA U JAHBLUTEC.
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ETo ¥ HAKOJIKO apryMeHTa B Ta3M HacoKa:

Esponeiicknsr cpro3 (EC) e HapHanuoHanHa ,,ipaBoa obuHoct”%. TTpaBoro na EC (ITEC) He e
69 70

MexayHaponHo npaso (MID)®, a camoctositenen npasen pen’ . To ce mpuiara B IbpKaBHTe-

unenku (JIU) kaTo aBTOHOMEH IIPABOTOPSABLK'L, 6e3 a CTaBa 4acT OT BHTPEIIHOTO MM IIPABO

(BIT)’? — HO BIM3a B IPEKU OTHOLICHMS C Hero (,,ueneH combehbk”’®). B mpaBHara cucreMa Ha

% Bix. Avis 1/91 (Espace économique européenne), T. 2;. Commission ¢/ Luxembourg et Belgique, 90-91/63. Tyk u
HABCSKBJC MOaYepTaBaHeTo ¢ Moe. BiK. CeMoB, AtaHac, npod. 1.10.H., Hocuten Ha Karenpa ,,Kan Mone” Ha EC,
,»33IBIDKCHUETO 32 ChOTBETCTBAIIO THIKYBAaHE — HA-IIIMPOKOOOXBAaTHATA MOCHIENIA OT AeicTBreTo Ha [IpaBoTo Ha
EC*“https://news.lex.bg/%d0%b7%d0%b0%d0%b4%d1%8a%d0%bb%d0%hb6%d0%hb5%d0%bd%d0%hb8%d0%b5
%d1%82%d0%be-%d0%b7%d0%hb0-
%d1%81%d1%8a%d0%be%d1%82%d0%b2%d0%b5%d1%82%d1%81%d1%82%d0%hb2%d0%hb0%d1%89%d0%
be-%d1%82%d1%8a%d0%bb%d0%ba%d1%83/# ftnrefl 07 siuyapu 2021, 8:14

% TpaBoTo Ha EC npuHUMIIHO ce pas3inyaBa 0T MeXayHapoAHOTO IpaBo — Bix u3pudHo B Ctanosue 2/13: ,,...3a
pa3irka 0T OOMKHOBEHUTE MEXKIYHAPOJHU JOTOoBOpH...” (T. 157); ,,ABTOHOMHSATA, C KOSTO C€ IOJI3BAa MPABOTO HA
Cpro3a CIpsAMO IIPaBHUTE CUCTEMHU Ha Jbp)KaBUTE-WIEHKH, KaKTO U CIPSIMO MEXIyHapoaHOTO mpaso...” (T. 170);
55+ - -CIICIU(UIHUATE OCOOCHOCTH M HAa AaBTOHOMUSITA Ha TO3M MpaBeH pex...” (1. 174.).

Caioro Beuye ¢ oOsBeHo u3puuHo u oT KC: ,mperieHkata 3a ChbOTBETCTBHE Ha 3akoH ¢ [IpaBoro Ha EC He ¢ B
komriereHTHOCTTa Ha KoHcrutryunonnus cpn” (Pemenue Ne 8 ot 30 ronum 2020 r. mo k. a. 14/2019). Bx. Cemos,
Aranac, mpod. 1.10.H., Hocuten Ha Katenpa ,,)Kan Moune” Ha EC, ,,3a1b/DKEHHETO 32 ChOTBETCTBAIIO THIKYBaHE —
Hall-mupoKooOXBaTHATA MHOCJIEUIA oT IEUCTBUETO Ha IIpaBoto Ha EC*
https://news.lex.ba/%d0%hb7%d0%b0%d0%b4%d1%8a%d0%bb%d0%hb6%d0%hb5%d0%bd%d0%b8%d0%hb5%d1
%82%d0%be%d0%b7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%b2%d0%b5%d1%82%d1%81%d1%82%
d0%hb2%d0%b0%d1%89%d0%be-%d1%82%d1%8a%d0%bb%d0%ba%d1%83/# ftnrefl 07 suyapu 2021, 8:14

0 CEC KaTeTOpUYHO HACTOSIBA, Ue CTaBa JyMa 3a ,,HOB BUI mpaBeH pex — Cranosumie 2/13, T. 158 u 170! Bx. CemoB,
Aranac, npo¢. n.10.H., Hocuren Ha Karenpa ,,)Kan Mone” Ha EC, ,,3a1pDKEHHETO 32 CHOTBETCTBAIIO THIKYBaHE —
Hai-IIMPOKOOOXBaTHATA rocyeuna oT JeficTBHeTO Ha IIpaBoTO Ha EC*
https://news.lex.ba/%d0%b7%d0%b0%d0%b4%d1%8a%d0%bb%d0%b6%d0%b5%d0%bd%d0%b8%d0%b5%d1
%82%d0%be%d0%hb7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%b2%d0%hb5%d1%82%d1%81%d1%82%
d0%hb2%d0%b0%d1%89%d0%be-%d1%82%d1%8a%d0%bb%d0%ba%d1%83/# ftnrefl 07 suyapu 2021, 8:14

"l Nopu Yupenurenuute gorosopu (Y1), kouto no gpopma ca MesxkayHapoauu gorosopu (M]I), ce npunarar B 4 ue
kato M1, a kato m3rounurw Ha [IEC (pecm. un. 5, an. 4 KPb e menpunoxum crpsmo [TEC). CeapT Ha EC oTnaBHa
Hayara pa3oupanero, 4e Y]l ca MJl camo mo ¢opma, HO HE AeHCTBAT KaTo TakuBa, BKI. B J{U, a mpencraBisBat
,,KOHCTUTYITHOHHA XapTa Ha eIHa IpaBoBa oOmHOCT” (3a WHpBHU BT B Parti écologiste « Les Verts » ¢/ Parlement
européen, 294/83, 1. 23), nHec Beue ,,MpaBoOB chI03”. Bxk. CeMoB, AtaHac, npod. A.10.H., Hocuten Ha Karenpa ,,)Kan
Mowre” Ha EC, ,,3a1p0KeHIETO 32 CHOTBETCTBAIIO THIKYBaHE — HAW-IINPOKOOOXBATHATA TIOCIIEANIIA OT JCHCTBUETO
Ha [IpaBoto Ha EC*
https://news.lex.ba/%d0%b7%d0%b0%d0%b4%d1%8a%d0%bb%d0%b6%d0%hb5%d0%bd%d0%b8%d0%b5%d1
%82%d0%be%d0%hb7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%b2%d0%b5%d1%82%d1%81%d1%82%
d0%hb2%d0%b0%d1%89%d0%be-%d1%82%d1%8a%d0%bb%d0%ba%d1%83/# ftnrefl 07 suyapu 2021, 8:14

2 B Bwarapus IIEC He zeiicTsa 1o cuiaTa Ha (M He ce MOJYMHABA Ha) wi. 5, an. 4 Ha KoncturynusaTa (3a1moTo He e
MEeXIyHapoaHO mpaBo). Bxk. CeMoB, Atanac, npod. 1.10.H., Hocuten Ha Karenpa ,,)Kan Mone” Ha EC, ,,3agpmKkeHreTo
3a CBHOTBETCTBAIO THIKYBaHE — HaW-IMIMPOKOOOXBaTHaTa MocieAuna OT naeiicTBuero Ha IIpaBoro Ha EC*
https://news.lex.bg/%d0%b7%d0%b0%d0%b4%d1%8a%d0%bb%d0%b6%d0%b5%d0%bd%d0%b8%d0%b5%d1
%82%d0%be%d0%b7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%b2%d0%b5%d1%82%d1%81%d1%82%
d0%b2%d0%b0%d1%89%d0%be-%d1%82%d1%8a%d0%bb%d0%ba%d1%83/# ftnrefl 07 suyapu 2021, 8:14

3 ,CONBCHKBT ¥ IPUMHUPABAHETO Ha JokTpuHaTa Ha CEO 3a mpMMAaT ¢ HAMOHAIHUTE KOHCTHTYLMH HIIOCTPHPA eIHa
OCHOBHa Yepra Ha mpaBHaTa cuctema Ha EC. E¢ukacHocTTa Ha Ta3m cucTeMa B TOJIsIMA CTENCH 3aBUCH OT
CKJIOHHOCTTA Ha HAI[MOHAJTHUTE CHJIMH J1a IpU3HAAT U na npuemart [IpaBoro Ha EC 1 0c00€HO MHTEPIIPETUPAHETO MY
or Cpaa va EC“ — Ralph H. FOLSOM, Ralph B. LAKE, Ved P. NANDA European Union Law After Maastricht. A
practical Guide for Lawyers Outside the Common Market, Kluwer Law International, The Hague-London-Boston,
1996, p. 24. Bx. CemoB, Atanac, npod. a.1o.H., Hocuten Ha Katenpa ,, )Kan Mone” Ha EC, ,3agpmkenunero 3a
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IbpXKaBaTa AeMcTBaT JiBa MPaBOMOPAAbKa — BbTPEIIHUAT U ChIO3HUSIT. BhTpemHusaT uma mo-
IIMPOK 00XBaT (BCUUKHU MPaBHO ypeaeHu obmectBeHu otHomeHus, O0), Cplo3HUAT — MO-rojisiMa
cwia (IpyUMaT B cilydail Ha IPOTUBOPEYHE).

IIpaBoro Ha EC ce npunara B J{U 1o cuiata Ha 5 OCHOBHY NpUHIMIA!

[IpaBoTo Ha EC e HenmocpeacTBEHO MPHIIOKHUMO: JAEMCTBA HE3aBUCUMO OT JbpPKaBaTa U HEUHOTO
BII — cwro3uute npasau Hopmu (CITH) Bmm3aT B cuina o chro3eH Ha4uMH, He cTaBar 4act oT BII
Ha J[Y 1 110 HUKaKbB HAYMH HE 3aBUCST OT HETO (PECII. OT BOJIATA HA IbprKaBaTa) Cje]l BIM3aHETO
cu B cwia. (Bk. CemoB, Atanac, mpod. 1.10.H., HOcuTen Ha Karenpa ,,)Kan Moune” na EC,
,»3aIbIDKCHHETO 32 CBHOTBETCTBAIO ThJIKYBaHE — HaN-IIMPOKOOOXBaTHATa IOCIEAMIIA OT
IIEUCTBUETO Ha IIpaBoto Ha EC*
https://news.lex.bg/%d0%b7%d0%b0%d0%b4%d1%8a%d0%bb%d0%b6%d0%bS5 %d0%bd%d0
%b8%d0%b5%d1%82%d0%be%d0%b7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%b2
%d0%b5%d1%82%d1%81%d1%82%d0%b2%d0%b0%d1%89%d0%be-
%d1%82%d1%8a%d0%bb%d0%ba%d1%83/# ftnrefl 07 suyapu 2021, 8:14)

[TpaBoro Ha EC e 3ambmkuTenHo: TpsOBa aa ce npunara — Besika CITH, rogaa 3a mpuitoskeHue,
TpsiOBa na Obae mpuioxeHa crpsmo Bcsiko OO, xoero ypexna. Jopu axko BsB BII ngeiicta
BbTpelHa npaBHa HopMma (BITH), kosito ypexna cbimoto OO mo chlius Ha4uH, puiara ce He T4,
a cpro3Hata. (Bk. CemoB, Atanac, mpod. 1.10.H., Hocuten Ha Karenpa ,, )Kan Moune” Ha EC,
,»3aIbIDKEHUETO 3a CBOTBETCTBALLO ThJIKYBaHE — HaW-IIMPOKOOOXBaTHATa IOCIEANIA OT
NeNCTBUETO Ha IIpaBoto Ha EC*
https://news.lex.bg/%d0%b7%d0%b0%d0%b4%d1%8a%d0%bb%d0%b6%d0%b5%d0%bd%d0
%b8%d0%b5%d1%82%d0%be%d0%b7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%b2
%d0%b5%d1%82%d1%81%d1%82%d0%b2%d0%b0%d1%89%d0%be-
%d1%82%d1%8a%d0%bb%d0%ba%d1%83/# ftnrefl 07 suyapu 2021, 8:14)

HpaBOTO Ha EC nma JAUPCKTCH e(beKT74I npujiara €€ U ClupsAMO 4aCTHUTC JIMLA — 3aABbJLDKUTCIHO

cipsmo yactHuTe nuna (pusudecku wnu ropuandecku, ®IOJI) ce mpunarar Te3u CITH, kouto um

CBOTBETCTBAIlO THIKYBaHE — HaW-NMIMPOKOOOXBaTHATA mociequna oT jaedctBuero Ha [IpaBoto Ha EC“
https://news.lex.bg/%d0%b7%d0%hb0%d0%b4%d1%8a%d0%bb%d0%b6%d0%hb5%d0%bd%d0%b8%d0%hb5%d1

%82%d0%hbe%d0%hb7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%hb2%d0%b5%d1%82%d1%81%d1%82%

d0%hb2%d0%b0%d1%89%d0%be-%d1%82%d1%8a%d0%bb%d0%ba%d1%83/# ftnrefl 07 suyapu 2021, 8:14

"4 B Cranosume 2/13 CEC npumomHs He caMo cBoeTo pemenre 1o aenoto Van Gend en Loos, 26/62, 1. 23, Ho 1
Cranosuie 1/09, T. 65! Bx. CemoB, Atanac, npod. 1.10.H., Hocutel Ha Katenpa ,,)Kan Mone” Ha EC, ,,.3anbmkennero
3a CBHOTBETCTBAIIO THIKYBaHE — HaAW-IMIMPOKOOOXBaTHAaTa TMocieAuna OT naeictBuero Ha IIpaBoro ma EC*
https://news.lex.bg/%d0%hb7%d0%b0%d0%b4%d1%8a%d0%bh%d0%b6%d0%hb5%d0%bd%d0%b8%d0%h5%d1
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npenoctaBsaT cyoekTuBHH npasa (CII) B oTHOLIEHUsATA UM C JbpxaBara (TsaxHarta win apyra (4,
BepTHKasieH qupekTeH edekr) wiu ¢ npyru OIOJI (cybekTr Ha mpaBOTO Ha ChIllaTa WIM Ha JpyTa
1Y, xopu3oHTaneH aupekTeH edekrt). (Bk. CemoB, Aranac, npod. 1.10.H., Hocuten Ha Kareapa
»Kan Moune” Ha EC, ,,.3a1bkeHHETO 32 ChOTBETCTBAIO THIKYBaHE — HaW-IIMPOKOOOXBAaTHATA
HOCJIeanIIa oT JIIEUCTBUETO Ha [IpaBoto Ha EC*
https://news.lex.bg/%d0%b7%d0%b0%d0%b4%d1%8a%d0%bb%d0%b6%d0%b5%d0%bd%d0
%b8%d0%b5%d1%82%d0%be%d0%b7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%b2
%d0%b5%d1%82%d1%81%d1%82%d0%b2%d0%b0%d1%89%d0%be-
%d1%82%d1%8a%d0%bb%d0%ba%d1%83/# ftnrefl 07 suyapu 2021, 8:14)

IIpaBoto Ha EC nma npumar’: Tps6Ba 1a ce crnaszBa — HuTo enHa BITH, kosito mpoTHBOpeur Ha
CITH (umu mo-o6mo Ha ITEC), e Moxe na ce npunara’®. (sx. CemoB, AraHac, nmpod. 1.10.H.,
nocuten Ha Karenpa ,,)Kan Moune” Ha EC, ,,3aab/KeHHETO 32 ChbOTBETCTBAIIO THJIKYBaHE — Hal-
IMPOKOOOXBaTHATA nociaeauia oT NeHCTBUETO Ha IIpaBoTo Ha EC*
https://news.lex.bg/%d0%b7%d0%b0%d0%b4%d1%8a%d0%bb%d0%b6%d0%b5%d0%bd%d0
%b8%d0%b5%d1%82%d0%be%d0%b7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%b2
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5 B Cranopumie 2/13 CEC M3pM4HO NPMIIOMHS OCHOBHHTE OT JIbIIA CEPUs CBOM PEIICHHS B TO3M CMUCHI:
Costa/ENEL, 4/64, xakto u Internationale Handelsgesellschaft, 11/70, 1. 3, CranoBumie 1/09, T. 65 u 3HaKOBOTO
pemrenre mo aenoto Melloni, C-399/11, 1. 59. B CranoBume 1/91 Espace économique européen, T. 21, CEO
ompenenst: ,,ChIECTBEHUTE XapaKTepUCTHKH Ha OOIIHOCTHHS MPaBeH pell... B YAaCTHOCT ca HETOBHAT MPUMAT 10
OTHOIIEHHE Ha NIPABOTO HA AbPKABUTE-UICHKH, KAKTO U TUPEKTHUAT e€(peKT Ha [s1a Cepusl pa3nopeion, NpHIIOKIMHU
CIPSMO TEXHHTE MMPaBHHU CYOEKTH U cIpsiMo Tsx camute”! BK. CemoB, AtaHac, nmpod. 1.10.H., HocuTel Ha Kareapa
,Kan Mone” Ha EC, ,3ampmKeHHETO 32 CHOTBETCTBAIO THIKYBaHE — HaH-ITUPOKOOOXBaTHATA MOCIEIUNA OT
JNIECTBUETO Ha IIpaBoTo Ha EC*
https://news.lex.bg/%d0%b7%d0%b0%d0%b4%d1%8a%d0%bb%d0%b6%d0%b5%d0%bd%d0%hb8%d0%hb5%d1
%82%d0%be%d0%hb7%d0%hb0%d1%81%d1%8a%d0%be%d1%82%d0%hb2%d0%hb5%d1%82%d1%81%d1%82%
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6 OcBeH B IPAKTUYECKH KPAHO PEJIKUTE XUIOTE3M Ha 3a9UTaHe HA HALMOHAIHATA KOHCTHTYIIMOHHA HIEHTHYHOCT —
Bk 1ozipo6HO B AtaHac CeMoB, [IpuHITNT HA 3a4NTaHe HA HAIlMOHAIHATA HACHTUYHOCT Ha IbpykaBa-wieHKa Ha EC
(BB3MOXKHOCT 3a HETpHWiIaraHe Mo W3KIIOYEHHE Ha CHIO3HA IPaBHA HOpPMAa — W3BOJMU 3a HAIMOHATHHS CHIUS OT
KJIFOYOBaTa, HO W HempeaBuanMa rnpaktuka Ha Cpra Ha EC) — B: Mexnynaponna HayuHa KoHdepeHums. Pons n
3Ha4eHUE Ha MEXAyHApOJHOTO M HAJHALMOHAIHOTO MpaBO B CbBpeMeHHUs cBAT. Ilo moBox 90-roaumHuHaTa Ha
mpod. n-p Mean Biragumupos, UK va YHCC, C., 2018, u B Atanac CemoB, Henprnarane Ha npasoto Ha EC mopaau
3aYdTaHe Ha HAIMOHAJHATA MJCHTUYHOCT, ,,HaydHu u nmpakrtudecku myomukamum’, 16.11.2020, Lex.bg, nocTemHa
Tyk. BX. CeMoB, ATtanac, npog. 1.10.H., Hocuten Ha Karenpa ,,)Kan Mone” na EC, ,,3a1p/0keHIETO 32 CHOTBETCTBAIO
TBIKyBaHE  —  Hal-mMpokooOXBaTHaTa  mociequna  or  jgeiicrBuero  Ha  [IpaBoro wHa  EC*
https://news.lex.bg/%d0%b7%d0%b0%d0%hb4%d1%8a%d0%bb%d0%b6%d0%hb5%d0%bd%d0%b8%d0%hb5%d1
%82%d0%be%d0%hb7%d0%hb0%d1%81%d1%8a%d0%be%d1%82%d0%b2%d0%b5%d1%82%d1%81%d1%82%
d0%b2%d0%b0%d1%89%d0%be-%d1%82%d1%8a%d0%bb%d0%ba%d1%83/# ftnrefl 07 suyapu 2021, 8:14
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%d0%b5%d1%82%d1%81%d1%82%d0%b2%d0%b0%d1%89%d0%be-
%d1%82%d1%82%d0%bb%d0%ba%d1%83/# ftorefl 07 suyapu 2021, 8:14)

[TpaBoto Ha EC Mma 1 KOCBeHa MPHIIOKUMOCT: BB3JIEHCTBA BEPXY MHOTO MIHPOK Kpbr OO, 6e3 1a
I ypex/a mpsko — korato exno OO monana B o6xBara (mpustoxknoto none’’) na IEC (1a noue
enna CIIH), To He e ,,u311510 BBTpEIIHA cuTyarus ’, 3amoro peneBanTHute CITH My Bb3a€iicTBAT.
Tesu CIIH, kouTO MO CHABPKAHUETO CH ca OOSKTUBHO TOAHHM Mpsko Aa ypeast toa OO,
3anbipkuTenHo ce npwiarar (te3u CIIH ca ,npuwiioxkumo npaBo B TeceH cMHUCHI). Crpsimo
octaHanute exeMeHTH Ha cbinoto OO wiu cupsimo npyrutre OO B npunoxHoTo nosie Ha [TEC ce
npuiarar BbTPEIIHUTE IPABHU HOPMU — HO 3aBJDKUTEIHO CaMO C ThJIKyBaHE, CbOTBETCTBAILIO HA
ornocumute CITH (u cnpsamo Hero te3u CIIH ca ,,oTHOCHMO MpaBo” WIIH ,,IPHUIIOKKUMO MPaBO B
mupok cmucha’”’). Korato peiicrBamu BITH u CITH ypexaar npsiko enno u cbiio OO 1o paznudeH
HAuuH, € HaJIMIIE NPSKO MpoTUBOpeune — u cupsamo Toea OO ce npuiara caMo CbO3HaTa IpaBHA
HopMa (mpumar 1o 3amectBane). Koraro eqna CITH uma oTHomeHre KbM (Bb3IEHCTBA HA) €IHO
OO (ypexna ro 061110, a He npsiko, camata CITH He e ronHa 3a mpuiarane, HO 3aKpernBa MPUHITUIIH,
paMKH, 1eJIH, IIEHHOCTH, TS € peJieBaHTHA, UMa OTHOIIeHHE), mpoTtuBopeyaniara u BIIH ne ce
npuiiara, Ho Ha HelHO MscTO He ce nmpuiara u otHocumara CITH (3amoro He € 00EKTUBHO rojiHa
3a MpsIKO MpWiIaraHe, MpUMar MO OTCTpaHsBaHe). VIMEHHO B TO3M BTOpU Clydyall MOXKEM Ja
YCTaHOBHUM KOCBEHA IIPUIIOKUMOCT. CllydanTe Ha KOCBEHO ITPOTUBOPEUHE Ca MPAKTUIECKU MHOTO
[IO-MHOTOOpPOMHM OT cllydyauTe Ha MNpSAKO IpoTHBopeune. Pecn. ciydanTe Ha Bb3AEHCTBHE Ha
[TpaBoTo Ha EC ca mo-MHOTOOpOWHM KakTO OT ClydauTe Ha MpHUjaraHe, Taka u oT ciy4dauTe 0e3
HukakBa Bpb3Kka ¢ [IEC. (Bx. CemoB, AtaHac, mpod. 1.10.H., Hocuten Ha Karezpa ,,)Kan Mone” Ha
EC, ,,3aqpmKeHHeTo 32 ChOTBETCTBALLO THIKYBAaHE — Hal-IIMPOKOOOXBAaTHATa IMOCIEAMIA OT
IEHCTBUETO Ha [TpaBoTo Ha EC*
https://news.lex.bg/%d0%b7%d0%b0%d0%b4%d1%8a%d0%bb%d0%b6%d0%b5%d0%bd%d0
%b8%d0%b5%d1%82%d0%be%d0%b7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%b2

" Bxk. mompobHo B Atanac Cemos, OnpesensHe Ha npuiiokHOTo Tosie Ha IIpasoro Ha EC — B: Toaumuuk Ha
Codwuiickus ynusepcurer ,,CB. Kimument Oxpunckn”, FOpuandecku daxynrer, Tom 86, C., 2019, crp. 411-449 Bx.
CemoB, Aranac, mpod. a.ro.H., Hocuten Ha Karenpa , Kan Mone” Ha EC, ,,3ambkeHHETO 32 CHOTBETCTBAIIO
TBIKyBaHE  —  Hal-mMpokooOXBaTHaTa  mociequna  or  jgeiicrBuero  Ha  [IpaBoro wHa  EC*
https://news.lex.bg/%d0%b7%d0%b0%d0%hb4%d1%8a%d0%bb%d0%b6%d0%b5 %d0%bd%d0%h8%d0%b5%d1
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%d0%b5%d1%82%d1%81%d1%82%d0%b2%d0%b0%d1%89%d0%be-
%d1%82%d1%82%d0%bb%d0%ba%d1%83/# ftarefl 07 suyapu 2021, 8:14)

Ex3ucrennunanno 3a IlpaBoro Ha EC e u3uckBanero 3a eqHO0Opa3HO M MPAaBUIIHO MPUIIaraHe BbB

Bemuky JJU’8,

3. XAPMOHM3AIIUA HA BBJITAPCKUTE CHAWIHNINA U CbJA HA EC B
JAHBYHO-ITIPABHATA CUCTEMA

XapMmoHu3zanusara Mexxay Obirapckure chawmmia u CpasT Ha EC e He ToikoBa rojsiMa U He MOXe
Jla HaI'bJIHO XapMOHU3UPAHU B JaHBUYHO-IIPABHATA CUCTEMA, KAKTO U B OCTAaHAJIUTE OTPACId HA
MpaBoOTO, ThH KaTo BbIpekn Hamuuuero Ha [IpaBoro Ha EC (IIEC) Obiarapckute ChauIuIa
OCTaBaT aBTOHOMHHU U UMAaT CBOSITAa HE3aBUCUMOCT U CBOOO/A Ha B3EMAaHE Ha PELICHUS] 0COOEHO B
MpoLieCyalHO OTHOIICHKE U TTPU N300 Ha MPOIIECYaIHU U IIPH TOBA BOJCHETO HA ChCOHOTO J1e10
U 10 KaKbB HAUWH cieBa jaa ce pemu Tosa neno. [IEC He e 00Bbp3Balll 3a CbAUUTE U MOXKE U J1a
HE HaMepu NPWIOKEHHE B KOHKpPEeTHA (akTHyecka OOCTAHOBKA, a € MPUIIOKUMO, KOraTto Mma
JUPEKTUBA WIM pEIIaMEHT B XUIIOT€3a IIPU CBBIAJAHE C KOHKPETHA IIpaBHA HOpMa OT
HAI[MOHAITHOTO 3aKOHOJIATEJICTBO WJIM B ChOTBETHATa (pakTHuecka oOCTaHOBKA. BbIpeku ToBa
ChIUSATA CIIe/1Ba Ja MPEIeHU, aKO CMETHE 32 He0OXOAMMO IPU HEOOXO0IMMOCT, aKO UMa ChBIIAJICHHUE
WIM CXOACTBO MJIM pa3ivuue MeXAy HaluMoHaIHOTO 3akoHonarenctBo u IIEC na ormpaBu
nperonumantio 3anursane kbM CEC, 3a na ce pasmiena npaBHusT Bblipoc Ha HUBO EC u 1a ce
IIPELICHU Aanu € npuioxuma Hopmara Ha [IEC mwnn He B KOHKpeTHUAT citydail. Berpeku kazaHoTo
70 TYK, ObJITapCKUTE CHAMWJIMILA U B YaCTHOCT CHAMUTE HE ca OOBBP3aHM C NPEIOIUIMATIHU
3alUTBAaHUS U MOTaT /1a HE OTNPABAT MPEIOJUIMAIIHO 3alIUTBaHE, KaKTO Oellle OCOYEeHO MO-Tope.
THIKyBaHETO W JEHCTBUATA HA CHIBT Ca JUYHO HETOBU W HAMAT 00Bbp3Bail xapakrtep ¢ [IEC,
JIOKaTO 3aKOHBT € 33IbJDKUTEIIHO M 3aKOHOJIATEICTBOTO ciiesiBa Aa ce 00Bbpxe ¢ [IEC ocobeHo B

AaHBYHO-IIpaBHATA CUCTEMA UMaA HU3KIOUYUTCIIHO MHOI'0 3aKOHOAATCIIHUA JIENCTBUS B PAMKHTC Ha

8 Tasu Qopmymupoeka CEC wm3nonssa HenpekbcHato — ome or Firma Schwarze, 16/65 — B ,,55 Haii-BaxHu
peurenus. .., ctp. 74. Bk u Marco Darmon, Conclusions, Johnston, 222/84; San Michele, 9/65, 1. 35 u Kreil, C-
285/98. Bx. CemoB, Atanac, mpod. 1.1o.H., Hocures Ha Karenpa ,.Kan Mone” na EC, ,3agbmkenuero 3a
CBOTBETCTBAIlO THIKYBaHE — HaW-NMIMPOKOOOXBaTHATA Tmociequna oT jaeicteuero Ha [IpaBoto Ha EC*
https://news.lex.bg/%d0%b7%d0%b0%d0%hb4%d1%8a%d0%bb%d0%hb6%d0%hb5%d0%bd%d0%hb8%d0%h5%d1

%82%d0%be%d0%b7%d0%b0%d1%81%d1%8a%d0%be%d1%82%d0%hb2%d0%hb5%d1%82%d1%81%d1%82%
d0%b2%d0%b0%d1%89%d0%be-%d1%82%d1%8a%d0%bb%d0%ha%d1%83/# ftnrefl 07 suyapu 2021, 8:14
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ITEC mo moBox manbk nob6aseHa croiHocT (JI/IC), a mo oTHOIIEHHE HA JaHBIMTE CBBP3aHU C
¢bu3nyeckuTe WA MMa OMNpEIENIeHW 3aKOHOJNATEeIHH ICHCTBHs, HO B IOBEUYETO ciyyail ce
npubsArBa A0 croroaom 3a u3bsrBaHe Ha ABOWHO AaHbyHO oOnarane (CU/JO). B chepara Ha
mutaTa ¥ akuusure EC uma sicHa 1 oTuemiuBa npaktuka, ye 90% oT MuTaTta M akLIM3UTE OTUBAT
JUPEKTHO B eBpOIEiicKaTa Xxa3Ha U 3a Ibp>KaBUTE-4JICHKH OCTaBa M0-MaJlka 4acT, KOETO € YacT OT
noroBopeHoctra 3a npueMm karo uwieH B EC. Ilo otHomenue nHa [IJIC B moBeueTo ciaydaii muma
JTUPEKTUBU U PEIIAMEHTH, KOMTO ypeXJaaT 1Mo KakbB HauuH ciieasa ja ce TakcyBa JJIC u xos
JbpKaBa-wICHKa cje/iBa Aa 0010KH ChOTBETHATa CTOKA MJIM YCIIyTa C KOCBEH JaHbBK, KOETO YECTO
ce TojyyaBa U pPa3MHMHABAaHETO MEXIy HauuoHaiHo 3akoHozaarenctBo M IIEC. OcBen ToBa
XapMOHM3alMATa B Ta3u cdepa CHIIO € HENbJIHA U YECTO HMa MPOTUBOPEUHE MEXKIY
HanuoHanHoto npaso U [IEC. Ot Tyk cnenBa aa ce BUAM Jajld UMa PEINIAaMEHT WM TUPEKTUBA,
KOMTO Ja e mpuiiokuM. B enHa gact oT ciydaiite, ce crura u 7o 3anuTBaHe U Hameca Ha CEC u
1o cbaeOHa npakTuka B oonactra Ha J[JIC mo moBon Ha bearapus ot BcThnBaneTo Ha bbiarapus B
EC, Taka n 1o guec.

ETo aprymMeHTH M B Ta3u Hacoka:

Cnopen un. 19, § 1, an. 2 or JEC ,,JJY mpeaBmxaar mpaBHUTE CPEACTBA, HEOOXOAUMHU 3a
OCHUTypsIBaHEeTO Ha e(eKTHBHA MpaBHa 3aimuTa B obnactute, ooxpanatu ot I[IpaBoto Ha Chro3a“.
Ot ToBa cnenBa, ye Cbl03bT HEe (€ KOMIIETEHTEH Ja) Ch3/laBa ChIO3HA TpaBHA ypenda Ha
IPHJIOKUMMUTE TI0 JIeNaTa Mpej] HAIMOHANHUTE ChIMINIIA’® TIpolecyanny Tpasuna, a ChabT Ha
EC msMa HUKakBa TIpollecyaqHa BIacT Haj HamuoHamHuTe chaumuma®®. U umar (3amassar)

nponecCyajiia aBTOHOMUA: CaMO HAIIMOHAJIHUTC CBHAWIIMILNA pPElIaBaT CIIOPOBCTE, 3a KOUTO CC

" Pasoupa ce, EC € KOMIIETEHTEH 1 Ch3/1aBa MPOIECYATHH MPaBHJIA — HO MPUJIOKHUMH CaMO IO JIENaTa, Bb3JIOKEHH B
KOMIICTEHTHOCTTa Ha ChIO3HATa ChACOHA HWHCTUTYIUS — B noapodHO B Atanac CEMOB, CwBpeMeHHO
MeXJIyHapoaHo mpaBopa3maBaHe. Tom II. Cpabpr Ha EBpomeiickust cbio3, MHCTUTYT MO MEXAYHAPOJHO IPaBo,
Wucerutyt 1o eBporneiicko npaso, C., 2011, crp. 163 u cii. u 231 u cin. Bx. CeMoB, ATaHac, Ipod. 1.10.H., HOCUTEN Ha
Karenpa ,,)Kan Mone” na EC, BkirtouBaHne Ha ipolieCyaqTHUTe TPaBOOTHOIIEHHS (M3ISJ10 B 3aMa3eHa KOMIIETEHTHOCT
Ha b KaBUTE-WICHKN) B IIPWIOKHO oJie Ha ITEC,
https://news.lex.bg/%d0%b2%d0%ba%d0%bb%d1%8e%d1%87%d0%hb2%d0%b0%d0%bd%d0%h5 -
%d0%bd%d0%hb0-
%d0%bf%d1%80%d0%hbe%d1%86%d0%0b5%d1%81%d1%83%d0%hb0%d0%bb%d0%bd%d0%b8%d1%82%d0%
b5-%d0%bf%d1%80%d0%b0%d0%b2%d0%be%d0%be%d1%82%d0%hbd/# ftnrefl 07 aBryct 2023, 8:25

8 Tompo6ro nak Tam, crp. 42, ,,Jlokrpunanna saact Ha Chaa Ha EC Hax HanuoHannute chauauma’. Bx. CeMoB,
Aranac, npo¢. a.10.H., Hocuten Ha Karenpa ,,)Kan Mone” Ha EC, BxirrouBane Ha nporecyaHuTe TpaBOOTHOIIEHUS
(3110 B 3ama3eHa  KOMIIETEHTHOCT Ha  Jbp)KaBUTe-wICHKM) B  mpwiokHo mnome Ha  [IEC,
https://news.lex.bg/%d0%b2%d0%ba%d0%bb%d1%8e%d1%87%d0%hb2%d0%b0%d0%bd%d0%b5-
%d0%bd%d0%hb0-
%d0%b%d1%80%d0%be%d1%86%d0%hb5%d1%81%d1%83%d0%hb0%d0%bb%d0%bd%d0%hb8%d1%82%d0%
b5-%d0%hbf%d1%80%d0%b0%d0%b2%d0%be%d0%be%d1%82%d0%hbd/# ftnrefl 07 asrycr 2023, 8:25
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npunara (B mupok cmucsi!) IlpaBoro Ha EC (¢ M3KkiIto4eHHE HAa MHOIO OTPAaHUYEHUS KPBT
BBIIPOCH, KOUTO ca B U3KIIOUMTEIHaTa KommeTenTHocT Ha Chaa Ha ECBY) u camo nanmonannute
MpoIeCyaliHi HOPMU ca npuioxkumu crapsmo te3u Aena. [IEC ce npunara B I enquHcTBEHO MO
IIPEBUJICHUTE B HEMHOTO BHTPELIHO MIPaBO MPOLEAYPHHU U MPOLECYATHH NIpaBuia — 3aBapeHu (1
IPUIOKUMHU U 110 OTHOIIEHHWE Ha MaTepUaJHUTE HOPMHU Ha BBTPEIIHOTO MPaBO) WU MPUETH
HapOYHO MMEHHO C 11eJ1 TapaHTUpaHe Ha e()eKTUBHOCTTA HA ChIO3HU [IPABHU HOPMHU.

1.2. CEC noTBBp/1aBa TO31 HPUHIMI B H3001IHA mpakTuka®Z, Omuie 1pe3 1976 T. Toii pueMa, de
,TIpA (B CMHCBI Ha ,,lTopaan” — 6. M.) OTCHCTBUETO Ha OOIIHOCTHA ypenda, BTPELIHUT NPaBeH
pell Ha BCsIKa AbprKaBa € TO3U, KOMTO 111€ ONpeiessi KOMIIETEHTHATa FOPUCAUKIINS U IPOLIECYaIHUTE
[IpaBUja 3a OCUTYpSIBAHETO Ha 3allMTaTa Ha IpaBaTa HAa YAacCTHUTE JIMLA, NMPOU3TUYALIU OT
(mupexTHus edpext Ha) O6uIHOCTHOTO TIpaBo”®3, Toa pa3bupane U M3UCKBAHETO 3a CIa3BaHE HA

84

TO3W MPUHOUII Ca IOTBBPACHHU MHOI'OKPATHO™ "X KON H Kak pfiiaBa CIIOPOBETEC, IO KOHUTO

npuioxkumo e [IpaBoro Ha EC, pemasa Besika /{4 — cama u cBo60aHO.

81 EnuHCTBEHO NOpaau TOBA, Y€ HE MOXKe Ja ObJAT OCTABEHU WIM BKIIOYEHH B KOMIICTEHTHOCTTA HA HALMOHATHUTE
CBHAWIAIIA — BIXK TOAPOOHO Mak Tam, cTp. 129 u ci. Bx. CemoB, AtaHac, mpod. 1.10.H., HocuTen Ha Katenpa ,,)Kan
Mogre” na EC, BrimouBaHe Ha IpoLieCyaTHUTe IPAaBOOTHOIICHHUS (M3IUTO B 3a11a3eHa KOMIICTEHTHOCT Ha IbpKaBHUTE-
YJICHKH) B MIPUJIOKHO nosne Ha ITEC,
https://news.lex.ba/%d0%b2%d0%ba%d0%bb%d1%8e%d1%87%d0%b2%d0%b0%d0%bd%d0%b5-
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b5-%d0%bf%d1%80%d0%b0%d0%b2%d0%be%d0%be%d1%82%d0%bd/# ftnrefl 07 aBrycr 2023, 8:25

8 Yspuuno — 8 CICE, 15. 9. 1998, Edis, C-231/96; Taka u CICE, 17. 11. 1998, Aprile, C-228/96 u M. 1p. Bx. CeMOB,
Aranac, ipod. 1.10.H., Hocurten Ha Katenpa ,,)Kan Mone” Ha EC, BrirtouBaHe Ha IporiecyaaHUTE TIPAaBOOTHOIICHUS
(mIsm0o B 3ama3eHa KOMIICTEHTHOCT Ha  Jbp)KaBUTC-WICHKH) B OpwiokHo mone Ha [IEC,
https://news.lex.bg/%d0%b2%d0%ba%d0%bb%d1%8e%d1%87%d0%hb2%d0%b0%d0%bd%d0%b5-
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8 CICE, 16. 12. 1976, Rewe, 33/76, 1. 5 u CJCE, 16. 12. 1976, Comet, 45/76, 1. 13 u 16. Bx. CemoB, Atanac, npod.
n.10.H., Hocuten Ha Katenpa ,)Kan Mone” Ha EC, BrutouBaHe Ha IpoliecyalHUTE HMPAaBOOTHOIICHHUS (M3IUIO B
3ana3eHa KOMIIETEHTHOCT Ha J'bpKaBUTE-UJICHKH ) B MIPHIIOKHO rnoJje Ha TIEC,
https://news.lex.ba/%d0%b2%d0%ba%d0%bb%d1%8e%d1%87%d0%b2%d0%b0%d0%bd%d0%b5-
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8 Bk mamp. nspuuno — B CJCE, 15. 9. 1998, Edis, C-231/96, taka u B CJCE, 17. 11. 1998, Aprile, C-228/96 u mp.
Bk. CemoB, Atanac, mpod. n.10.H., Hocuten Ha Kartenpa ,,.Kam Mone” Ha EC, BrimouBaHe Ha MpoLeCyaTHUTE
MIPaBOOTHOIICHUS (M3ISUI0 B 3alla3eHa KOMIICTCHTHOCT Ha JbPXKaBUTE-WICHKH) B mpuiiokHo none Ha [IEC,
https://news.lex.bg/%d0%b2%d0%ba%d0%bb%d1%8e%d1%87%d0%b2%d0%b0%d0%bd%d0%b5-
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CwBceM cbI0TO O€ MOTBHPIEHO U ICHO 0000IIEHO ChbBCEM HACKOPO MO 3HAKOBOTO OBJITapCKO €TI0
IG cpemy BAC®: CrrinacHo mocrosiHHara npaktuka Ha Chaa, ako IIEC He chabpka NpaBuiIa B
ChOTBETHATa OOJNACT, MO CWJIaTa HA MPHUHIMIIA HAa MPOIECyaTHaTa aBTOHOMHUS BHB BBTPEIIHUS
IIpaBeH pejl Ha BCAKA AbpiKaBa-uleHKa TPAOBa 1a ce MpeIBUAAT . NpolecyalHy IpaBuia 3a pela
U YCJOBHATA 3a ChJIeOHA 3alUTa, KOUTO Ja rapaHTUpaT 3a4MTaHETO Ha IpaBaTa Ha MpaBHUTE
CyOeKTH, KaTo Te3H MpaBuiia obaye He CleBa Jja ca MOo-HeOIaronpusITHU OT MpaBUiIaTa, ypesKaaiiu
CXOJIHHM CITydaH, 3a KOMTO c€ MPUIIara BbTPEIIHOTO TPaBo (IPHHIMI HAa eKBUBATEHTHOCTS' ), U He
cle/lBa J1a MPaBsIT MPAKTUYECKHM HEBB3MOXKHO WM MPEKOMEPHO TPYIHO YHPAKHIBAHETO HA

TpaBaTa, IPe0CTaBeHH OT NpaBoTo Ha Cho3a (MPUHIKM Ha e(eKTUBHOCT),

8 CJUE, 24. 11. 2022, Varhoven administrativen sad (IG cpeuty Bopxosen agmunucTparuses cbn), C-289/21, 1. 33,
3a TOBa JIETI0 BIXK MOAPOOHO HaTaTEK. BXK. CeMoB, ATaHac, mpod. 1.10.H., Hocuten Ha Karenpa ,,)Kan Mone” Ha EC,
BrxurrouBane Ha TpolecyaJHHUTE MPABOOTHOMICHHS (M3IUIO B 3alla3eHa KOMIIETEHTHOCT Ha JBP)KaBUTE-WICHKH) B
MIPUIIOKHO noJse Ha IIEC,
https://news.lex.bg/%d0%b2%d0%ba%d0%bb%d1%8e%d1%87%d0%b2%d0%b0%d0%bd%d0%b5-
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8 B Onbirapckus NpeBojl ,,Ja Ce YCTAHOBAT — MPHUIIOMHSM, Y€ CMATaM 3a MPABUIIHO Jia ce pa30upa, Ye cTaBa Jayma
UMEHHO ,,J1a ce MPeABUIAT (HEe HEMPEMEHHO Ja ce ,,Ch3/aJaT’, HAPOUYHO — MOXKE U MPOCTO Jia Ce MPUJIOKAT Beue
HAJIMYHU aJIeKBAaTHH IpaBHU criocobu). Camo Taka TpsiOBa 1a ce pa3dupar u3passbt to establish (anr.),. Orie mo-scHO
e BbB (hpeHckus npeBoa: de régler — na ypenu! 3aToBa 1OOPHSAT IIPEBOJ] HA TEKCTA OU OHJI ,,...BBTPEIIHOTO IIPABO HA
Besika /1Y TpsiOBa ma mpeaBuaM MpolecyasiHu nmpaBmia...”. Bx. CeMoB, AtaHac, mpod. 1.10.H., HocuTten Ha Katenpa
,Karn Mone” Ha EC, BxirouBaHe Ha TpoIeCyaqHHUTE IMPAaBOOTHOIICHUS (M3ILUIO B 3ala3eHa KOMIIETEHTHOCT Ha
IbPYKaBUTE-UICHKN) B MIPUII0KHO noJie Ha [EC,
https://news.lex.bg/%d0%b2%d0%ba%d0%bb%d1%8e%d1%87%d0%b2%d0%b0%d0%bd%d0%b5-
%d0%bd%d0%b0-
%d0%bf%d1%80%d0%be%d1%86%d0%b5%d1%81%d1%83%d0%b0%d0%bb%d0%bd%d0%hb8%d1%82%d0%
b5-%d0%bf%d1%80%d0%b0%d0%b2%d0%be%d0%be%d1%82%d0%bd/# ftnrefl 07 asrycr 2023, 8:25

87 B Gbarapckus NpeBojl ,,paBHOCTORHOCT”, CTIOPE] MEH HeTouHo. Bxk. CeMoB, ATaHac, npod. J.10.H., HOCHTEN Ha
Karenpa ,,)Kan Mone” na EC, BkiitouBaHne Ha nipoliecyaaHUTe IPaBOOTHOIICHHS (M350 B 3aMa3eHa KOMIIETEHTHOCT
Ha b KaBUTE-WICHKN) B IIPWIOKHO oJie Ha ITEC,
https://news.lex.bg/%d0%b2%d0%ba%d0%bb%d1%8e%d1%87%d0%b2%d0%b0%d0%bd%d0%b5-
%d0%bd%d0%b0-
%d0%bf%d1%80%d0%be%d1%86%d0%b5%d1%81%d1%83%d0%b0%d0%bb%d0%bd%d0%hb8%d1%82%d0%
b5-%d0%bf%d1%80%d0%b0%d0%b2%d0%be%d0%be%d1%82%d0%bd/# ftnrefl 07 asryct 2023, 8:25

8 Cpawr npunomus u CJUE, 15. 4. 2021, Etat belge, C-194/19, 1. 42 u nutupanata TaM chaeOHA TPAKTHKA. BIK.
CemoB, Artanac, mpod. m.1o.H., Hocuten Ha Katenpa ,.Kan More” Ha EC, BrirouBaHe Ha mpoliecyaiHHTE
NIPAaBOOTHOIIEHH (M3IUI0 B 3ara3eHa KOMIIETEHTHOCT Ha Jbp)KaBUTE-WICHKH) B mpwioxkHo mone Ha I1EC,
https://news.lex.bg/%d0%b2%d0%ba%d0%bb%d1%8e%d1%87%d0%b2%d0%b0%d0%bd%d0%b5-
%d0%bd%d0%b0-
%d0%bf%d1%80%d0%be%d1%86%d0%0b5%d1%81%d1%83%d0%hb0%d0%bb%d0%bd%d0%b8%d1%82%d0%
b5-%d0%bf%d1%80%d0%b0%d0%b2%d0%be%d0%be%d1%82%d0%hbd/# ftnrefl 07 aBryct 2023, 8:25
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FINANCIAL STRESS AND SYSTEMIC RISK MANAGEMENT IN SPAIN

Daniel Pascual Alejandre®’

Abstract: This paper examines financial stress conditions and systemic risk management in Spain,
drawing on evidence from the Bank of Spain's Spring 2025 Financial Stability Report. The analysis
begins by outlining the macroeconomic and financial context, highlighting the evolution of
household, corporate, and public sector vulnerabilities. It then assesses the performance and
resilience of the Spanish banking system, focusing on profitability, solvency, and liquidity
indicators. Stress-testing results and systemic risk metrics are reviewed to identify key
vulnerabilities, including exposure to sovereign debt and real estate markets. The paper also
explores emerging sources of systemic risk, such as geopolitical tensions, inflationary pressures,
and risks stemming from the non-bank financial sector. Finally, it evaluates the macroprudential
policy framework and recent measures implemented by the Bank of Spain, including the activation
of the countercyclical capital buffer. By combining descriptive evidence with analytical insights,
the study aims to provide a comprehensive view of Spain's financial stability and the effectiveness

of current risk management strategies.

Keywords: financial stability, systemic risk, stress testing, non-bank financial sector and cyber

resilience

JEL: E58, G21, G28, G32, GOI

Introduction

Financial stability is a cornerstone of any modern economy, as it ensures that financial institutions
can operate smoothly and support sustainable growth. When stability is compromised, financial

stress emerges often leading to disruptions in credit markets, liquidity shortages, and systemic
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vulnerabilities. According to the Bank of Spain, monitoring these dynamics is essential for
safeguarding the resilience of the Spanish financial system.

The main objective of this paper is to analyze financial stress conditions in Spain using evidence
from the Spring 2025 Financial Stability Report, published by the Bank of Spain (IEF). This report
provides a comprehensive assessment of macroeconomic trends, banking sector performance, and
systemic risk factors, making it an ideal foundation for this study.

Financial stability can be defined as a state in which the financial system (comprising banks,
markets, and infrastructures) functions effectively, even under adverse conditions (Allen & Wood,
2006). In contrast, financial stress refers to periods of heightened uncertainty and risk, where
vulnerabilities in credit, liquidity, or solvency amplify systemic fragility (Illing & Liu, 2006).
Understanding these concepts is crucial because systemic risk management is not only about
preventing crises but also about ensuring that banks remain resilient in the face of shocks.
Methodologically, this paper uses descriptive analysis using capital ratios, liquidity metrics and
systemic risk scores from the Bank of Spain report. The approach is primarily qualitative but
supported by quantitative indicators to provide a balanced perspective.

The paper begins by setting the macroeconomic and financial backdrop to understand the
environment in which Spanish institutions operate. From there, attention shifts to the banking
sector, exploring its profitability, solvency, and liquidity as indicators of resilience. The analysis
then moves toward stress-testing results and systemic vulnerabilities, before considering broader
sources of risk such as geopolitical tensions and developments in the non-bank financial sector.
Finally, the paper reflects on the macroprudential measures adopted by the Bank of Spain and their

role in strengthening stability, leading to a set of conclusions and policy implications.

Macroeconomic and financial context in Spain

Spain’s macroeconomic performance during 2024 and the first half of 2025 has been remarkably
resilient, even in the face of persistent global uncertainty. Growth has consistently surpassed the
euro area average, largely thanks to strong domestic demand and the gradual normalization of
inflation. As reported by the International Monetary Fund (IMF, 2025, pp. 4-6), Spain’s advance
GDP grew by 3.2% in 2024 and is expected to expand by 2.5% in 2025, well above the euro area
forecast of just 0.8%.
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Several structural factors explain this trend, including a dynamic labor market and the recovery of
tourism. Still, risks remain, particularly those linked to trade tensions and fiscal vulnerabilities.
The Bank of Spain’s Financial Stability Report (2025, pp. 17-18) points out that financial
conditions have improved thanks to the ECB’s accommodative stance, which has kept interest
rates at historically low levels. This policy has eased financing costs for households and firms,
strengthening private sector balance sheets. Household debt ratios have continued to fall, reaching
about 68.3% of gross disposable income, far below the 134.5% peak during the 2008 crisis.
Non-financial corporations show similar progress. Leverage ratios have dropped to roughly 265%
of gross operating surplus, compared to precrisis levels above 500%, while interest burdens have
fallen to 13.7%. These figures suggest a healthier financial structure and reduced vulnerability to
shocks (IEF, Banco de Espana, 2025, pp. 21-22). Solid profitability and cautious investment
strategies have also helped mitigate liquidity risks.

However, the public sector remains a key source of fragility. Public debt stands at 101.8% of GDP,
and although the fiscal deficit has narrowed, structural spending pressures continue to limit fiscal
space (Banco de Espana, 2025, pp. 23-24).

In short, the outlook for financial stability is cautiously optimistic. Lower private sector
indebtedness and stronger banking resilience provide a buffer against potential shocks, while
moderate economic growth supports confidence. Yet, persistent public debt, geopolitical
uncertainty, and rising housing prices highlight the need for proactive risk management. Both the
IMF and the ECB stress that Spain should take advantage of its current growth momentum to
rebuild fiscal space and reinforce macroprudential frameworks, ensuring stability in an
increasingly volatile global environment (IMF, 2025, pp. 20-22; ECB, Financial Stability Review
[FSR], 2025, pp. 14-16).

The situation of the Spanish banking system

The Spanish banking sector entered 2025 in a position of strength, supported by solid profitability,
robust solvency, and improved liquidity buffers. Profitability indicators have continued to rise,
with the return on equity (ROE) reaching 14.1% and the return on assets (ROA) exceeding
historical averages, largely driven by net interest income and fee-based revenues (IEF, Banco de

Espana, 2025, pp. 43-45).
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Solvency remains a cornerstone of stability. The Common Equity Tier 1 (CET1) ratio stood at
13.8% in 2025, up from 13.3% a year earlier, supported by retained earnings and a reduction in
risk-weighted assets (IEF, Banco de Espafia, 2025, pp. 48—49). The leverage ratio also improved
to 5.8%, confirming the sector’s capacity to absorb losses under stress scenarios. Stress testing
exercises conducted by the Bank of Spain and aligned with EBA methodologies show that, even
under adverse conditions involving sovereign debt shocks and global trade disruptions, Spanish
banks maintain capital levels above regulatory thresholds (Banco de Espafia, 2025, pp. 66—68).
Credit dynamics have regained momentum after a period of subdued growth. Lending to
households and non-financial corporations increased during the first half of 2025, driven by
mortgage demand and corporate investment financing (Banco de Espaia, 2025, pp. 60—62).
Liquidity and funding conditions remain favorable. The Liquidity Coverage Ratio (LCR) averaged
167.9%, well above the regulatory minimum, while the Net Stable Funding Ratio (NSFR) also
exceeded 120%, indicating a comfortable structural liquidity position (Banco de Espafia, 2025, pp.
68—70). These figures place Spanish banks among the most liquid in the euro area, a factor that
mitigates refinancing risks in the event of market stress.

In summary, the Spanish banking system shows a robust capacity to withstand shocks, supported
by strong profitability, solid capital buffers, and ample liquidity. Yet, vulnerabilities persist. High
exposure to sovereign debt, concentration in real estate lending, and the uncertain global

environment could challenge resilience if adverse scenarios materialize.

Assessment of financial stress in Spain

Banking stress tests are looking forward exercises that simulate how banks capital, profitability,
and liquidity would evolve under adverse macrofinancial scenarios. They have two purposes. First,
they quantify the potential impact of severe but plausible shocks on banks solvency and earnings.
Second, they inform supervisors and macroprudential authorities policy decisions.

Stress tests, in practical terms, translate macroeconomic scenarios (such as GDP, unemployment,
house prices, interest rates, and risk premia) into potential impacts on credit losses, market and
interest rate risk, fee income, and funding pressures. These results are then mapped into capital
ratios, enabling a comparison across institutions and against European peers (ECB, 2025, pp. 10—

13; Banco de Espaifia, 2025, pp. 66—68).
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In Spain, the Bank of Spain regularly conducts top down exercises that complement EU wide
frameworks and uses their findings to build a system level view of resilience and vulnerabilities
(Banco de Espaiia, 2025, pp. 43—45; 66-68).

Forward-looking exercises presented in the Spring 2025 Financial Stability Report point to a
resilient aggregate outcome. Under the baseline scenario, capital ratios remain broadly stable,
while in the adverse scenario, CET1 ratios decline but stay comfortably above regulatory minima
(Banco de Espana, 2025, pp. 66—68). At the European level, the ECB’s Financial Stability Review
echoes this view, noting that banks enter the period with strong profitability and solid buffers,
though rising geopolitical and policy uncertainty could lead to higher market volatility and credit
risk (ECB, 2025, pp. 11-16).

Several vulnerabilities stand out. First, real estate exposures: house price growth accelerated in
early 2025, driven by supply demand imbalances. While price misalignment indicators remain
moderate and lending standards have not loosened, a sharp reversal would challenge collateral
values and loss given default assumptions (Banco de Espana, 2025, pp. 99-103; ECB, 2025, pp.
11-14). Second, sovereign risk: Spain’s public debt ratio, at roughly 102% of GDP, combined with
a gradual consolidation path, makes bank securities portfolios and funding costs sensitive to spread
shocks. ECB analysis warns that fiscal fragility in parts of the euro area increases the likelihood
and severity of such episodes (Banco de Espaina, 2025, pp. 23-24; ECB, 2025, pp. 8-12). Third,
non-bank interconnections and market liquidity: euro area open ended bond funds exhibit liquidity
transformation and, under stress, could amplify price swings (ECB, 2025, pp. 10—13). Finally,
operational and cyber risks are on the rise. International peer reviews recommend strengthening
Spain’s cyber resilience framework, including improvements in incident reporting and third-party
risk mapping, areas critical for system-wide stress preparedness (FSB, 2025, pp. 2—4; ECB, 2025,
pp. 15-16).

Spain ranks near the top of the euro area in profitability, with ROE outperforming many peers
thanks to efficiency gains and a retail-focused model that benefited from the interest rate cycle
(Banco de Espana, 2025, pp. 47; ECB, 2025, pp. 10-12). Capital ratios are solid, though the IMF
notes that some institutions maintain thinner risk weighted buffers, reinforcing the case for
continued earnings retention (IMF, 2024, pp. 7-9; Banco de Espaiia, 2025, pp. 48—49). Liquidity
metrics (LCR, NSFR) exceed regulatory minima and compare well with European peers (Banco

de Espaiia, 2025, pp. 68-70; ECB, 2025, pp. 14-16). Credit quality remains favorable, with NPLs
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declining, but exposures to housing and sovereign shocks remain relevant given sizable bond
holdings (ECB, 2025, pp. 11-14; Banco de Espafia, 2025, pp. 60—62). In short, Spain combines
strong profitability and liquidity with peer level capital and shared macro fiscal risks.

Despite these strengths, three policy relevant tensions deserve attention. First, earnings versus
buffers: high ROE should continue to support organic capital build up but measured payout
policies are advisable given IMF and ECB warnings about tail risks (IMF, 2024, pp. 7-9; ECB,
2025, pp. 11-16). Second, the housing sovereign nexus: while underwriting standards and
imbalance indicators remain prudent, shocks in housing or sovereign spreads could amplify stress,
making sensitivity tests central to domestic scenarios (Banco de Espaia, 2025, pp. 99-103; 129—
136; ECB, 2025, pp. 11-14). Third, market based spillovers: vulnerabilities in non-bank finance
can quickly affect bank funding and valuations, reinforcing the need for joint liquidity drills, data
sharing with market regulators, and continued progress on cyber resilience (ECB, 2025, pp. 10—
15; FSB, 2025, pp. 2-4).

Spain’s buffers are strong, but the distribution of shocks has fat tails. Maintaining high earnings
retention, sharpening scenario design around real estate and sovereign risks, and deepening system
wide coordination with non-bank and cyber authorities will be essential to ensure that today’s

resilience holds when it is truly tested.

Current sources of systemic risk

Spain’s systemic risk environment combines external shocks with domestic vulnerabilities. The
Bank of Spain’s Spring 2025 Financial Stability Report identifies four main risk blocks plus
spillovers from the non-bank financial sector. Overall cyclical risk is assessed as moderate but
rising, driven by global uncertainty and asset market sensitivity (Banco de Espana, 2025, pp. 157—
161).

Geopolitical and market risks stem from trade policy shifts and defense spending, which have
increased volatility and repricing pressures. The ECB notes that tariff uncertainty since April 2025
caused sharp swings in equity and credit markets, amplified by stretched valuations and fragile
non-bank liquidity (ECB, 2025, pp. 6—13). These dynamics translate into higher risk premia and
potential funding cost pass through for Spanish banks and sovereigns (Banco de Espafia, 2025, pp.
129-136).

299



Macroeconomic and inflationary risks remain contained but vulnerable. Spain’s growth exceeds
the euro area average, yet the IMF warns that renewed trade frictions and weaker external demand
could raise credit risk (IMF, 2025, pp. 4—14). Disinflation continues, but ECB analysis shows that
rate cuts may compress margins faster than volumes recover, while public debt near 102% of GDP
adds sensitivity to shocks (ECB, 2025, pp. 10—12; Banco de Espaiia, 2025, pp. 23-24).
Non-bank financial risks are growing. Euro area bond funds’ liquidity transformation can amplify
stress, with spillovers to bank funding and valuations (ECB, 2025, pp. 10—-13). In Spain, SOCIMIs
and other vehicles increase exposure to real estate price corrections, though imbalance indicators
remain moderate (Banco de Espaiia, 2025, pp. 74-79, 99—-103).

System resilience is supported by strong buffers, CET1 ~13.8%, leverage ~5.8%, LCR >150%,
NSFR >120%, and ROE ~14.1% (Banco de Espana, 2025, pp. 43—49, 60-70). While Spain’s
position is robust, tail risks such as combined sovereign spread and real estate shocks, amplified
by non-bank outflows or cyber events, could stress the system. Maintaining high earnings
retention, refining stress scenarios, and enhancing coordination with non-bank and cyber

authorities remain key to keeping risks manageable (ECB, 2025, pp. 6—16).

Macroprudential policy and the bank of Spain’s response

Macroprudential policy is Spain’s first line of defense against systemic risk, aiming to strengthen
the financial system as a whole rather than individual institutions. The Banco de Espafia, in
coordination with the ECB and ESRB, stresses its role in mitigating procyclicality and preventing
vulnerabilities during expansions (Banco de Espafia, 2025, pp. 157-161). The countercyclical
capital buffer (CCyB) is the main tool: Spain activated a 0.5% CCyB in late 2024, with plans to
raise it to 1% by end 2025, supporting proactive risk management and smoothing credit cycles
(Banco de Espaiia, 2025, pp. 158-159; ECB, 2025, pp. 18-19).

Beyond capital based measures, borrower based tools are under consideration to curb household
leverage and housing market risks. These measures, common in other EU countries, are endorsed
by the ECB for harmonization to prevent regulatory arbitrage (Banco de Espaia, 2025, pp. 160—
161; ECB, 2025, pp. 20-21).

In short, Spain’s macroprudential stance is shifting from a reactive to a preventive paradigm. The

activation of the CCyB and the roadmap for borrower based measures signal a commitment to
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building resilience before vulnerabilities crystallize. However, the challenge lies in calibration:
buffers must be strong enough to absorb shocks without unduly constraining credit to the real
economy. As systemic risks evolve the effectiveness of these tools will depend on timely
adjustments and seamless coordination with European authorities. The critical takeaway is clear,

macroprudential policy is not static; it must adapt continuously to keep systemic risk in check.

Conclusion

The analysis of Spain’s financial stability reveals a system that is fundamentally resilient yet
exposed to significant tail risks. Macroeconomic conditions remain favorable, with growth
outperforming the euro area and private sector balance sheets showing marked improvements.
These factors, combined with strong banking profitability, robust capital buffers, and ample
liquidity, provide a solid foundation for absorbing shocks. Stress testing exercises confirm that
Spanish banks can withstand severe adverse scenarios, maintaining capital ratios above regulatory
thresholds and leveraging earnings as a first line of defense.

However, vulnerabilities persist. Sovereign debt levels near 102% of GDP and rising housing
prices represent critical amplifiers of systemic stress. Additionally, interconnections with the non-
bank financial sector and growing cyber risks introduce channels of contagion that could escalate
under market volatility. The bank of Spain’s proactive macroprudential stance signals a shift
toward preventive risk management.

This situation illustrates the delicate balance between resilience and vulnerability in modern
financial systems. Spain’s case shows that strong fundamentals do not eliminate systemic risk;
they merely buy time and flexibility. In my view, the most pressing challenge is not the current
level of risk but its dynamic nature. Geopolitical uncertainty, technological disruptions, and market
interdependencies mean that systemic risk is constantly evolving. Therefore, continuous

adaptation of macroprudential tools and stress testing frameworks is essential.
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1. YBoa

Jlururanu3anuaTra € KIr4oB (akTop 3a MoAepHHU3aIUsATa Ha OAHKOBHSI CEKTOpP, MPOMEHSIHKU
HayWHa, N0 KOMTO OaHKHUTE OOCIYy>XBaT KJIMEHTH M yrpasisBar puckoe. B EC mpouecsT ce
noakpenss ot mnoiautuku katro PSD2 m DORA, rapantupamm mo-rojsiMa CHTYPHOCT |
npo3payHocT. B bbarapus qururamsHoro 6aHKUpaHe ce pa3BUBa ITUMHAMUYHO — Ype3 UHBECTUIIMH
B MOOWJTHY MPUIIOKCHHS, aBTOMATU3AIHS U KHOSPCUTYPHOCT — KOETO MOBUINaBa €()eKTUBHOCTTA,

HO U M3MCKBA II0-CEPUO3€H KOHTPOJI BbPXY PUCKOBETE U 3alllUTaTa HA JaHHUTE.

2. TeopeT4HM OCHOBM HA JJUTHTAJIHOTO OAHKHpPaHe

JlururanHoto OaHKMpaHE MpEACTaBIsBa IMPENOCTaBsiHE Ha OAHKOBU YCIIyTU 4pe3 €JEKTPOHHU
KaHanu, 6a3upaHy Ha pUHTEX UHOBALMKM KaTO MOOWIHU NPUIOKEHUS, MHTEPHET KOMyHHUKALlUU U
U3KYCTBEH MHTENeKT. To TpaHchopMupa TpaJuLHMOHHHUS MOZEN KbM ,,KIMEHT—IUIaTgopma,
KBJIETO YCIYT'HTE Ca MEPCOHAIM3UPAHH, CUTYPHHU U JIOCTBIIHU. B TeopeTnueH 1uiaH ce cCBbp3Ba ¢
unesta Ha lllymnerep 3a TEXHOJIOTMYHUS HAIlpeIbK KaTo JABUrarea Ha pactexa. OCHOBHUTE MY

eJIEMEHTH BKIIOYBAT OHJIAMH U MOOMIIHO 6aHKI/IpaHC, OTKPHTO 6aHKI/IpaHC n KI/I6epCI/IprHOCT.

Tabnuya 1. /lucumanna mpancghopmayun ¢ 6aHKoO8UA CEKMOP

Hanpassienue Cohabpxanue

TexHONMOTMYHA TpaHCPOPMALIUST Uzkycteen unTeNnekT, Big Data, o6maunu ycemyru, API
WHTETPALIH.

Buznec Tpanchopmarys [Tpexox OT TpPagWIMOHHW MPOXYKTH KbM JAWUTHUTAIHU

YCIIYTH ¥ MOOWJIHH pELIeHUs.

PerynaropHa TpaHchopManms Buenpssane na PSD2, GDPR, DORA u cranmaptu 3a

KHOEPCUTYPHOCT.

Hsmounuk: Aemopcka adanmayus no oannu om European Banking Authority (EBA, 2024) u Eurostat (2023)

Tazu CTPYKTYypa MoKa3Ba, 4€¢ NJUTHUTAIIHOTO 6aHKI/IpaHe HC € IMPOCTO TCXHOJIOTMYHA IIPOMsSHA, a
IAJI0CTHA CUCTEMHA €BOJIFOIU A, KOATO BKIIHOYBA TEXHOJOTUYHHU, OPTraHU3AIIMOHHU U PEryJIaTOPHU
acmeKkTH. Beceknm oT TIX OKa3Ba IPAKO BJIMUAHUEC BBHPXY YIPABJICHUCTO Ha PHUCKA, KIMCHTCKOTO

MPECKKUBABAHC U KOHKYPCHTHUTC IIPECANUMCTBA HA OaHKHTE.
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CrenoBaTeHO, AUTHTATHOTO OaHKHpPAHE MOXKE J1a C€ ONpEAeIN KaTo MPOIec Ha HEelpeKbCHATa
aJanTanys, Ipyu KolTo GaHkuTe TpsAOBa Aa HAMHPAT OaJaHC MEXTy HHOBALUATA U CUTYPHOCTTA.
Hmenno To3u OanaHc mpeBpbIIa AUTHTATHOTO OaHKHpaHE B €IWH OT Hal-Ba)KHUTE OOCKTH Ha

H3CJICABAHC B CbBPEMCHHATA TCOPHUA U IIPAKTUKA HAa YIIPABJIICHUCTO Ha OaHKOBUS PHUCK.

3. Iururanu3zanuara B 0aHKOBUSA ceKTOpP HA EBponeiickus cb103

Jururanmzanusata Ha 6aHkoBus cekTop B EC e cTparerndecku mporec, Hessi MOIepHU3UPaHe
Ha ()MHAHCOBWTE YCIYT'H M TAXHOTO aJalTUPaHe KbM HYXIUTEC Ha JUTUTATHUTE MOTPEOUTEIH.
EBporneiickusT cbi03 MOAKPENs TO3H MPEexXo]l upe3 KiItouoBH perynanuu kato PSD2, DORA u
WHUIMATHBATA 32 JIUTUTATHOTO €BPO, KOUTO OCHTYPSIBAT CUTYPHOCT, TPO3PAYHOCT M ONIEpaTHBHA

YCTOMYHUBOCT.

Taonuya 2. Cpasnenue Ha u3non3eanemo Ha UHMeEPHEM OAHKUPAHE NO 0bPIHCABU

(2023 2.)
Abp:xaBa / Pernon Hpouent usnon3pamm uHTepHer | OcodeHocTH
OaHkuMpaHe

Ecronus =~ 80% Jlunep B JIUTHTAHUTE YCIYTH,
CHJIHA Ibp)KaBHAa MH(pACTPyKTypa

IBerust / ['epmanus 70-75% Pa3pur mazap, MHOXXeCTBO (hHHTEX
peteHus

EC — cpeano 63.9% CraOujieH pacTek, BUCOKAa CTEIleH
Ha AUTHTATU3aLUs

Benrapus 31.3% W3ocTraBarn ma3ap, HO C MOTEHIIMAT
3a pacTex

Hsmounux: Eurostat (2024), Trading Economics (2024).

Kakto ce Bmwxma ot mannute, CeBepHa EBpoma mpoabmkaBa ga Oble JTUAEp MO TUTUTATHA
3psutoct, nokaro M3rouna EBporna Bee omie noronsa. ToBa pasnuuue € pe3ysrar OT MHBECTULIMHU
B HH(PpacTpyKTypa, oOpa3oBaTeIHN MPOrPaMH U JUTUTAIHA KyaTypa. Benpeku toBa, bearapus
MOKa3Ba YCTOWYMB PHCT HA W3MOI3BAHETO HA UTUTATHU OAHKOBH YCIIYTH, KOETO IMMOTBBPXKIABa,

YC Ma3apsvT HABJIM34 B €TAll HA YCKOPCHA AUTUTAJIHA TpaHC(I)OpMaI_II/ISI.
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QDuzypa 1. H3nonzeane na unmepuem oankupane ¢ EC (2018-2023 2.)

W3znon3Bane Ha uatepHet 6ankupane B EC (2018-2023 1)

2018

2019 2020 2021

== J[su1 (%)
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@uzypa 2. /[an na mobile-only kiuenmu no ovposcasu ¢ EC (2023 2.)

1 Ha mobile-only kmuentu o aspkasu B EC (2023 1)

Ectonus

IBenusa I'epmanus Opanuus

" Il (%)

Hsmounuxk: Forrester Research (2024).

boarapus

PymbHUS
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B nbpxaBu xato Ectonus u IlBemus nenbT Ha KIMEHTUTE, U3IMOJ3BAIIM H3LSIO MOOMIIHO
Oankupane, HaIxXBbPIsA 35%, nokato B Llentpanna u M3rouna EBpona — Bkitountenno boarapus
— To# € 0kos10 15-20%. Te3n CTOHHOCTH MOKa3BaT, Y€ MOOMIHOTO OaHKUpPAHE € B MOJIEM, HO BCE

OmIc MMa 3HAYUTCIICH ITOTCHIHUAJI 3a paCTCXK B mo-cynado JAUTUTATIU3UPAHUTC I1a3apu.

4. Jlururanu3anusa 1 MOOMJIHO OaHKUpaHe B bbirapusi — cbCTOsSIHME U NPEIN3BUKATEICTBA

Jururanu3amusata Ha 6aHKOBHS CEKTOP B brirapusi ce pa3BuBa cTaOMIIHO, HO C TIO-0aBHU TEMIIOBE
cupsimo cpennute 3a EC. Makap OaHkKuTe Ja pasmojiaraT ¢ MojepHa HWHQPPACTPYKTypa,
M3II0JI3BAHETO HA IMTUTAIIHU YCIYTH OCTaBa OTPAHUYCHO Mopaau (pakTopu KaTo HUCKA JUTHUTATHA
I'paMOTHOCT, I1I0-BUCOKA Bb3PAaCTOBA CTPYKTYPA U HUCKO JOBCPUC B CJICKTPOHHUTC KaHAJIH.

Cnopen Eurostat (2024), ena 31,3% oT Obarapute M3MoJ3BaT UHTEPHET OaHKUpaHE — HaJ /B

II'BTH MO-MaJKo 0T cpenHoTo 3a EC (63,9%), HO 1enbT Ha MOTpeOUTENUTE pacTe yCTOMYHBO.

Tabnuya 3. /Ian na nompeoumenume na unmepuem oankupane ¢ bvazapus (2018-2023 2.)

I'onguna % OT HaceJIeHHEeTOo
2018 20%

2019 23%

2020 26%

2021 28%

2022 30%

2023 31.33%

Hsmounuk: Trading Economics (2024), Eurostat (2024).

[Tannemusita or COVID-19 yckopu aururanHara TpaHcdopmarusi, Karo OaHKUTE pa3lIupUxa
MOOWJIHUTE W OHJIAiH YCIyTH, a KIMEHTUTE CBHKHaxXa C TAX. JlHeC TOBEYETO HMHCTUTYIHH
npuwiarat J1By(GakTopHa aBTeHTUKauus, Ouomerpust u Al cucrtemu 3a OTKpHBaHe Ha M3MaMH.
dunTex kommanuu kato Revolut, Phyre u Paysera ctuMmynupar KOHKYpeHIHATa 1 HHOBALUHTE.

C BeBexaanero Ha Permamenta DORA (2025) ce ouakBa mo-BHUCOKa KHOEPCUTYPHOCT U JIOBEpUE
B JurdtanHuTe Tuiatpopmu. OCHOBHHTE MPEIU3BUKATENICTBA OCTaBaT IIOBHIIABAHETO HAa

AUTHUTAIHATa T PaMOTHOCT M 3aCUJIBAHCTO HA JOBECPUCTO B CJICKTPOHHOTO 6aHKI/IpaHe.

307



5. YnpaBJ/ieHue HA pUCKa NIPH TUTUTAJTHOTO OaHKHpPaHe U Bb3AelicTBHeTo HAa DORA

B mporeca Ha aurutanHa TpanchopMmalys yHOpaBICHHETO HA PUCKA CEe MPEBPBIIA B KIIKOYOB
elleMeHT oT OaHkoBaTa crparerus. Hapen ¢ mon3ute — epeKTUBHOCT, JOCTHIIHOCT U WHOBALIUU —
IUTHTATHOTO OaHKMpaHE NOpaXJa HOBU PHUCKOBE: TEXHOJOTWYEH, KUOEp, OIepaluoHEH,
pEeIyTaIMOHEH U PEryJaTOpeH.

Crnopen EBA (2024) naxg 60% ot 6ankute B EC ca peructpupany MHUUACHTH, CBBP3aHH C
kubepcuryprnocrra. OCHOBHUTE 3aIlIax BKJIIOYBAT (DUIIMHT, 3JI0BpeieH copTyep U MPOOHBH B
IaHHHU. YTIPaBICHUETO HAa TE3W PUCKOBE CJeJBa IHUKBJI OT YETHPH CTBIKH: WACHTH(UKAIHA,
OLICHKA, KOHTPOJI ¥ MOHHMTOPHHT, PEaKlUsi U BH3CTaHOBSBAHE — BCE MO-YECTO IMOJIOMAraH OT

HU3KYCTBCH MHTCJICKT U MMOBCACHYCCKU aHAJIN3.

@uzypa 3. Ocnoenu uzuckeanus na Pecnamenma DORA

OCHOBHO H3MCKBaHe Onucanmne

Ynpasnenue Ha UKT pucka bankure mopmbpKaT paMka 3a  HACHTU(HUKALUS,

OLIEHKAa, KOHTPOJI U JokiaaBaHe Ha UT puckose.

JloxnansaHe Ha MHIUJCHTH YHUOULIUPAaHO YBEIOMSBAaHE KbM HAI[MOHAIHUTE
perynaropu u €BPOIIECUCKUTE OpraHu

(EBA/ESMA/EIOPA).

KubepycToifunBOCT U TECTOBE Perymsipan  ympaxkuenus (Bxir. TLPT/red team) u

CIICHapH1u 3a Bb3CTaHOBSBAHEC.

YupasneHne Ha TPETH CTPaHU Crporu U3MCKBaHUsI KbM JOTOBOPH, MOHUTOPHHT H eXit

TUTAHOBE 332 KPUTHYHU JIOCTaBYHIH (BKII. 00JIaK).

Hanzop u koopauHauus Koopaunupan eBponeiicku Hai30p BbpXY KPUTUYHUTE
UKT mocraBumiii u GUHAHCOBUTE HHCTUTYIIUU.

Hsmounuk: Eeponeticka 6anxosa acenyus (EBA, 2024); Peenamenm (EC) 2022/2554 (DORA).

Permamentsr DORA, B cuna ot sHyapu 2025 T., cb3/aBa €JIMHHAa paMKa 3a OIlEpaTHBHA
ycroitunBoct B EC. B bearapus ToBa me 3acunm ponsta Ha bBHB B koHTpoma Bepxy MKT
JOCTaBUMIIUTE U 1€ U3MCKBA MO-CTPOTH TECTOBE 32 KMOepycToiunBOCT. OUaKkBaHUAT pe3yJTaT €

MOBHUIICHO TOBCPHUC, ITO-MAJIKO HHIIUACHTHU U H0-6’Lp30 BB3CTAHOBSIBaHEC HAa OAHKOBUTE CHCTEMHU.
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6. AHayn3 Ha 0AHKOBUTE PUCKOBE NMPH IMTUTAJIU3ANUATA

Jlururanuzanusara npoMeHs npoduia Ha OaHKOBUTE PHCKOBE — HaMallsiBa TPAJAULMOHHUTE

oIlepaTHBHU 3ary0u 4pe3 aBTOMaTHU3allvs, HO yBenudaBa ekcnosuruata kbM KT 3aBucumocTty,

KkuOep3aIiaxu v BBHIIHY A0cTaBuniii. EBpomneiickure u rmobannu perymnaropu (EBA, BIS, IMF)

OIIPECACIIAT OIICpaTHUBHATA YCTOP'I‘IHBOCT u KI/I6CpCI/IprHOCTTa KaTO CUCTCMHU IIPUOPUTCTH.

Tabnuua 4. Kniouosu puckoge npu oucumanu3zayuama — O4eHKa U U3MoOYHUYU

Ha MHIWIEHTH.

Tun puck BepositHocT Bo3peiictBue Tunuyuu HN3rouynuk
NPOSIBJICHUSI
Kubeppuck Bucoxka Bucoxko Ounmnr, ransomware, | EBA (2024)
npobuBu Ha ganHy, | Risk
DDoS; unummentua c | Assessment;
nocreil/aBTeHTukamusa. | IMF GFSR
(2024)
Texuonormaen/UKT Cpemna— Bucoxo CpuBoBe Ha kpuTnaHHu | BIS BCBS
Bucoxka cuctemH, nedextu mpu | (2023); EBA
pernuizu, 3aBucumoct | (2024)
OT 00JIaYHH YCITYTH.
OnepalnioHeH Cpenna CpenHo— IIponiecen  rpemxy, | EBA
Bucoxko YOBEIIKU ¢axrop, | Operational
Heycremnu npomenu; | Risks &
HealeKBaTHU Resilience
KOHTPOITH. (2023/2024)
Puck ot Tpetu cTpaHu Cpenna Cpenno— Ayrcopcunr kM UKT | EBA Guidelines
Bucoko JIOCTABYHIIN; on Outsourcing;
KOHIIEHTpaITUs Ha | DORA
obmaunu mpoBaiabpy; | (2022/2554)
SLA/exit puckose.
Perymnaropen/croTBEeTCTBHE Cpenna Cpeano Hecnazpane Ha | DORA;
DORA/PSD2/GDPR; | EDPB/GDPR,;
cankuuu; jgoknaasane | EBA (2024)
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Crpaterndeckn/penyranuoner | Cpenna Bucoxo 3aryba Ha poBepue | IMF GFSR
cien uHnuaenty; | (2024); BIS
3abaBena aurutanHa | (2023)

TpaHchopMaIHs;

,,Cyber runs®.

Msmounuyu: EBA (2023, 2024); BIS BCBS d575 (2023); IMF GFSR (2024).

6.1 Ananumuunu nabaroOeHus

Hoknanute Ha EBA oTumTtar pbcT Ha MHIMIEHTHTE, CBBP3aHu ¢ KubepcurypHoct, a BIS u IMF
NpeaypekaaBaT, 4e Cepuo3eH KHOEpUHIMIEHT MOXKE Ja HMMa CHCTEMHHM NOCICIUIH 32
¢unancoBara crabunHocT. B Bbarapus OaHkure BHeApsABAT JBY(QAKTOpPHA AaBTEHTHKALMS,
ouomerpust, SIEM/SOAR cucremu u DevSecOpS nmpakTHKH, HO 3aBUCUMOCTTA OT BhHIIHK KT
JOCTaBUMIM HAJara 3aCHICH KOHTPOJI — Upe3 KJIay3H 3a OJHUT, JIOKAJIN3aIsl Ha JaHHU ¥ PEIOBHU
TectoBe 3a ycroiumBocT. Permamentst DORA (EC 2022/2554) BBBEXIa €QMHHA paMKa 3a
ynpasienue Ha UKT pucka, 1oknajaBaHe Ha MHIMICHTU U Ha30p BbPXY KPUTUYHU JJOCTaBUHUIIH,
Haco4Balku (poKyca KbM ONEpaTHBHA YCTOMUMBOCT M HEMIPEKBCBAEMOCT Ha YCIyTHUTE.

OcHOBeH Wu3BOA: €(QEKTHBHOTO YIPABICHHE HAa pHUCKA MpH JIATHTAIM3ALMATA HW3HUCKBA
apxuTeKkTypHa 3amuta (Zero Trust, cermentanus), mporecen kontpon (DevSecOps, patch
management) u HempexkbcHaT MOHUTOpHHI. Ilpu mpaBunHo npunarane Ha DORA ce ouaksa

HaMaJIIBaHC Ha THIOUACHTUTC U ITIOBHUIIABAHEC HA NOBCPUCTO B AUTUTAJIHOTO 6aHKI/IpaHe.

7. 3aK/I04eHne

JlururanusanusTa € OCHOBEH JBUraTes Ha mpoMsHarta B OaHkoBHs cekTop B bbiarapus u EC. T4
TpaHcGopMupa OM3HEC MOJENNUTE, KIUEHTCKUTE B3aUMOOTHOILIEHUS M YIPABIEHUETO Ha PHUCKa,
KaTo chyueTaBa MHOBALIMM C HYXKJaTa OT MO-BUCOKAa CUTYPHOCT M YCTOWYMBOCT. PermamMeHThT
DORA (2025) e x11040B MHCTPYMEHT 3a YKpEeIBaHe Ha IUTUTAJIHATA CUTYPHOCT U BbBEXK/aHE Ha
obma pamka 3a ympaBienune Ha WUKT pucka B EC. Toil u3uckBa OT OaHKUTE HE CaMoO
TEXHOJIOTUYHA, HO M OpraHM3allMOHHA aJanTalus KbM MPEBAHTUBEH U aHAJIUTHUYEH MOIXOJ.
bearapckute OaHku HampenBaT upe3 OuoMeTpuuHu pemieHus, Al cuctemMu U MOOUIHHU
1aT(OpMH, HO OCTABaT MPEIU3BUKATEIICTBA KaTO JIOBEpHUE, AUTUTATTHA TPAMOTHOCT U IIpUJIaraHe

Ha MCXKAYHApOIAHHU CTAHAAPTH. B 6’[:,[[6].].[6 AUTUTAIN3alusATa IS CC YCKOpsABA YpE3 I[I/Il" UTAJIHOTO
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€BpO, OTBOPECHOTO 6aHKI/IpaHe N aBTOMaTHU3aluATa Ha YIIPABJICHUCTO Ha PHCKA. VcnexsT n e
3aBHCH OT CIIOCOOHOCTTA Ha OaHKHUTE Ja ChYCTaiAT TCXHOJOIMYCH HAIIPEABK CBHC CTa6I/IHHOCT,

HPO3PavHOCT U OOIIECTBEHO JJOBEPHE.
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CREDIT RISK MANAGEMENT IN SYNDICATED LOANS

Teodor Totkov??

Abstract: This paper contends that syndicated lending is not merely a scaled-up version of bilateral
credit but a fundamentally different paradigm that generates unique risk management challenges.
The shift to a multilateral structure introduces inherent agency problems between the lead
arranger and participant lenders, complicates the equitable distribution of risk, and creates
collective action failures in monitoring and enforcement. Through a synthesis of established
literature, this analysis demonstrates how the market has developed sophisticated mechanisms to
mitigate these issues. Strategic loan retention by the lead arranger aligns incentives, deliberate
syndicate design signals loan quality, and comprehensive covenant structures automate oversight.
Ultimately, the syndicated loan market emerges as a self-correcting system where financial
innovation successfully manages the complex risks born from its own structure, ensuring its vital

function in global capital markets.

Keywords: Syndicated Loan; Syndicated Lending; Syndicate; Credit Risk Management

JEL: G20

Introduction

Aims, tasks and problems

Syndicated lending occupies quite a specific niche in global finance, which is rarely encountered
in mainstream theory and even more rare in practice within economies like Bulgaria. That very
rarity makes the topic not only relevant, but critically important. The market presents the following
paradox: a collaborative financial instrument, that is inherently fraught with conflicts of interest.

How do we manage such an issue? We will examine the sophisticated mechanisms, which are

9 Teodor Totkov, student, Specialty “Finance and Accounting taught in English”, Bachelor’s degree, UNWE, Sofia,
e-mail: ttotkov_22140333@unwe.bg tedi_totkov@abv.bg
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developed to cope with such challenges. Through contracts and incentives multilateral trust is
proved and such measures provide curious insight into the core principles and issue in capital

markets.

Thesis

This paper argues that the syndicated loan market is not only a scaled-up lending process, but it
creates a fundamentally different credit risk management issues. The switch to multilateral lending
introduces a need for complex and sophisticated techniques and mechanisms that cater to agency

problems, risk distribution concerns, and the complex monitoring and enforcement required.

Methodology analysis

The methodology of analysis in this paper is conducted through systematic review of academic
literature on credit risk management and syndicated lending. Furthermore, the methodology
involves unique empirical studies that showcase risk dynamics in the market, as well as key
theoretical frameworks. The focus, specifically, is on peer-reviewed articles that provide evidence
to our core problems: agency problems, risk distribution, and monitoring challenges. The
arguments in this paper shape the how syndicated financing requires sophisticated mechanisms,

by evaluating and critically integrating the findings of the established academic works.

General information

Dennis & Mullineaux (2000)*® have defined the syndicated loan as “a loan provided by a group of
lenders to a single borrower”. The definition may be simple, though, deceptively. Syndicated loans
are a complex financial instrument, foundational to modern corporate finance. They are a mix of
traditional bilateral bank loans and publicly traded bonds. The lead creditor or a group of creditors
originate the loan, then a portion of the debt is underwritten and sold off to other financial
institutions. That is generally how the debt is syndicated. While the loan may be agreed upon
common terms, giving a single credit facility to the borrower, the credit risk is distributed among

the various participates in the syndicate.

% Dennis, S. A., Mullineaux, D. J. (2000). Syndicated Loans. Journal of Financial Intermediation, 9(4), 404-426.
Available at: http://dx.doi.org/10.2139/ssrn.152689, [Accessed on 25 October 2025]
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Scale and economic significance with syndicated loans are enormous. They are among the primary
sources of corporate funding for everything from simple expenditures and working capital to major
corporate events, like mergers and acquisitions or leveraged buyouts. Supported by Altunbas, Kara
& Marques (2010)% as stated, that the syndicated loans market is a critical segment of larger debt
financing, often competing with the corporate bond market. The core is this ability to raise vast
amounts of capital, often billions, making it crucial for governments, large corporate groups, etc.
This enormous scale is a major function of syndication, allowing lenders to take part in large and
lucrative deals, without bearing excessive risks or violating regulatory limits on single borrower
or group of borrowers’ maximum exposure, that impossible with bilateral lending.

The syndicated loan, however, is not solely just a large loan. It is a bundle of distribution of debt
and further monitoring and administrative functions. It allows borrowers to access substantial
capital with a single loan negotiation. It allows lenders to mitigate risks by selling off loan
participations. However, it transforms the structure and nature of ordinary credit risk processes
into a challenge that involves concise coordination, alignment of interests and collaborative action

within the pool of lenders.

Problems that arise in credit risk management of a syndicated loan

Agency problems

The decentralized structure, described above, while effective for risk deduction, in inherently
creates a principal-agent problem between the lead lender and the participants. This conflict comes
from differences in information and incentives. The lead arranger is responsible for the due
diligence and initial negotiations, has detailed information, related to, but not limited to the
borrower’s actual creditworthiness and financial situation. The participants often be distant
geographically and less involved in the initial process. They usually rely on the information,
provided by the lead, which allows for a information asymmetry and two forms of agency costs:

adverse selection and moral hazard.

% Altunbas, Y., Kara, A., Marques-Ibanez, D. (2010). Large debt financing: Syndicated loans versus corporate bonds.
The European Journal of Finance, 16(5), 437-458. Available at:
https://www.ech.europa.eu/pub/pdf/scpwps/ecbwp1028.pdf, [Accessed on 20 October 2025]
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This problem was framed by Simons (1993)* by defining two motives for the syndication. On one
hand the “information hypothesis” defines syndication as a tool suitable for risk sharing, allowing
banks to participate in big loans, without exceeding exposure limits. On the other hand, the “deal
magnet hypothesis” suggests that lead lenders are driven by the fees, commissions and reputation,
gained from contracting such loans successfully. That is the core of the agency problem. The lead
can be motivated by the income from the forementioned processes and may be tempted to
understate the risks or even rush processes to ensure a successful deal. The participants bear the
risks of funding a “lemon”, which is a loan that is riskier than presented, due to the lead’s
misaligned motives.

However, there is a tool, to solve this issue. It is the strategic use of the lead arranger’s retained
share. lvashina (2009)% provides compelling arguments, in favor of the relation between the lead’s
retained share and incentives. The empirical research shows that most information asymmetry is
most severe when the lead sells off the larger portion of the loan. However, when the lead arranger
retains the larger share of the loan, they credibly demonstrate confidence and security to the
potential participants in the syndicate. It signals them, that the loan is not a bad asset, ready to be
offloaded to another lender, but that the arranger is willing to bear the bigger portion of the risks.
This mechanism transforms them into a co-investor with aligned interests.

Therefore, the retention of the loan is a centralized strategy, that can solve the agency problem. It
assures the other lenders that the lead’s interests align with the “information hypothesis”, instead
of the “deal magnet hypothesis”. This tool allows syndicated loans to function despite the presence
of information asymmetry by safeguarding the participants and preserving the integrity in the

lending process.

Risk distribution
The distribution of credit risk within a pool of lenders is the mechanism that defines the syndicated
loan. However, it can be a double-edged sword. While it allows for the financing of large

obligations by mitigating the forementioned risks, it also creates a complex problem, related to the

% Simons, K. (1993). Why do banks syndicate loans? New England Economic Review, (Jan), 45-52 Available at:
https://www.bostonfed.org/publications/new-england-economic-review/1993-issues/issue-january-february-
1993/why-do-banks-syndicate-loans.aspx, [Accessed on 20 October 2025]

% Jvashina, V. (2009). Asymmetric information effects on loan spreads. Journal of Financial Economics, 92(2), 300—
319, Available at: https://dx.doi.org/10.2139/ssrn.849726 [Accessed on 20 October 2025]
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quality of the risk that is distributed. The issue is that the lead arranger may distribute higher-risk
portions of the loan, while protecting itself from the consequences.

The problem arises in the retention of loan quality by the lead. It is observed in the empirical study
of Panyagometh & Roberts (2010)°7, where they provide a direct test, whether banks act in their
own self-interest. There is a compelling and troubling correlation, similar to the agency problem
example. Loans where the lean retains a smaller share of the debt, perform worse than the opposite.
They suggest that when the lead arranger possesses negative information, related to the riskiness
of the borrower in the near future, they tend to sell it off and offload the risks of the problematic
assets. That issue is related to the defined above adverse selection.

In response to this problem, the market has developed another sophisticated tool: the strategic
design of the syndicate's structure itself. The work of Sufi (2007)*® demonstrates that the
composition and concentration of the lending group are not arbitrary but are deliberate strategies
to signal loan quality and mitigate distribution risk. For borrowers that are informationally opaque
and thus present a greater risk of asymmetric information, lead arrangers form smaller, more
concentrated syndicates composed of a handful of large, sophisticated financial institutions. In
these "club deals,"” the lead bank also retains a larger share of the loan. This structure serves as a
powerful credibility mechanism. A widely dispersed syndicate, by contrast, is a viable strategy
primarily for transparent, low-risk borrowers where the need for intense, collective monitoring is
lower. Therefore, the architecture of the syndicate, its size and the reputation of its members acts
as a transparent signal from the lead arranger about its confidence in the loan, directly addressing
the concerns of strategic risk retention highlighted by Panyagometh and Roberts.

In conclusion, the distribution of risk is fraught with the hazard that the party with the most
information, the lead arranger, may use that advantage to distribute risk disproportionately. The
findings of Panyagometh & Roberts confirm that this is not merely a theoretical concern but a
tangible issue impacting loan performance. However, the market is not passive. As Sufi

establishes, participants and leads alike rely on the structure of the syndicate as a key defensive

9 panyagometh, K., Roberts, G. S. (2010). Do lead banks exploit syndicate participants? Evidence from ex post risk.
Journal of Financial and Quantitative Analysis, 45(1), 179-200. Available at:
https://www.researchgate.net/publication/227373484_Do_Lead_Banks_Exploit_Syndicate Participants Evidence f
rom_Ex_Post_Risk [Accessed on 25 October 2025]

% Sufi, A. (2007). Information asymmetry and financing arrangements: Evidence from syndicated loans. The Journal
of Finance, 62(2), 629-668. Available at https://doi.org/10.1111/].1540-6261.2007.01219.x , [Accessed on 25 October
2025]
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strategy. A concentrated syndicate with a high lead retention aligns incentives and certifies quality,
thereby solving the core problem of risk distribution and ensuring the continued stability and

function of the syndicated loan market.

Monitoring and enforcement

The post-origination phase of a syndicated loan introduces a fundamental collective action
problem: the delegation of monitoring and enforcement from a dispersed syndicate to a single lead
arranger. As established by Dennis & Mullineaux (2000)%, this structure creates a classic "free
rider" dilemma. While all participants benefit from effective oversight of the borrower, the costs
in time, expertise, and resources are borne primarily by the lead arranger. Individual participant
lenders have a rational incentive to rely on the lead's efforts, leading to a potential undersupply of
monitoring diligence. This moral hazard threatens the integrity of the credit, as a lack of diligent
oversight can allow a borrower's financial health to deteriorate unnoticed until it is too late for
corrective action.

The primary contractual solution to this problem is the sophisticated use of debt covenants. Bradley
& Roberts (2012)1° demonstrate that covenants function as automated monitoring and
enforcement mechanisms. They are not merely warning signs but are contractual tripwires that
objectively measure the borrower's condition. By setting precise financial thresholds, covenants
reduce the need for the lead arranger to perform costly, continuous deep-dive analyses. More
importantly, a covenant breach triggers a pre-defined transfer of control rights from the borrower
to the lenders, forcing a renegotiation of terms. This process, known as a waiver or amendment,
compels the lead arranger to formally alert the syndicate and collectively address the issue, thereby
solving the free-rider problem by mandating collective action at a critical juncture.

In essence, the syndicated loan market relies on a powerful, pre-emptive tool to overcome its
inherent monitoring inertia. The covenant structures detailed by Bradley & Roberts (2012) act as
a substitute for perfect and costly monitoring by creating verifiable defaults. This system ensures

that enforcement is not left to the discretion of a potentially under-incentivized lead arranger but

% Dennis, S. A., Mullineaux, D. J. (2000). Syndicated Loans. Journal of Financial Intermediation, 9(4), 404-426
Available at: http://dx.doi.org/10.2139/ssrn.152689, [Accessed on 25 October 2025]

100 Bradley, M., Roberts, M. R. (2015). The structure and pricing of corporate debt covenants. The Quarterly Journal
of Finance, 5(2), 1550001, Available at:
https://finance.wharton.upenn.edu/~mrrobert/resources/Publications/DebtCovenantsQJF2015.pdf , [Accessed on
November 2025]
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is instead embedded into the very fabric of the loan agreement, safeguarding the syndicate's

interests through legally binding and automatically triggered protections.

Conclusions

In conclusion, this analysis supports the thesis that syndicated lending constitutes a fundamentally
distinct criteria, characterized not by scale alone but by the complex interplay of multilateral risk
dynamics. The very mechanisms that enable this market are the distribution of capital and risk
across a syndicate while simultaneously generating unique challenges in agency, risk allocation,
and monitoring. However, as evidenced by the robust body of academic literature, the market has
evolved equally sophisticated solutions. Through strategic retention, deliberate syndicate design,
and the automated enforcement of covenants, participants effectively mitigate these inherent risks.
Ultimately, the syndicated loan market demonstrates a self-correcting equilibrium where
innovative financial engineering and contractual mechanisms rise to meet the complex credit risk
management demands of multilateral finance, ensuring its continued role as a cornerstone of global

capital formation.
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KUBEPCUI'YPHOCT U YIIPABJIEHUE HA PUCKA B YHUKPE/IUT
BYJIBAHK

Aabena Jlepsumena’’!

Pe3stome: B Onewno epeme oueumanuzayusima ce papacmea éce nogeue u KubepcucypHocmma ce
npespvya 8 Kiouo8 KOMNOHEHM OM YAPAGIeHUemo Ha pucka 6 bankosus cekmop. YnuKpeoum
Bynbank, kamo 6ooewa ¢hunancosa uncmumyyus 6 bvieapus, uneecmupa 3HayumenHo 8 3auuma
Ha KIueHmcKume OauHu U umgopmayuonHume cucmemu. EOnu om ocnoenume 3aniaxu ca:
Quwune, cmumune, 3108peden copmyep u ganuueu baumkosu canmose. bankama npunaca
unmezpupan nooxo0 3a Ynpasjenue HA Kubeppucka uype3 MeXHUYecKu MepKu, oOyyeHue Ha
NnepcoHana, Kamnauu 3a NOSUULABAHe HA 0CBe00MEHOCMMA HA KIUeHmume U Cna3eame Ha
egponelicku U HayuoHanuu peeyiayuu. Egexmuenomo ynpasnenue na xubeppucka e om
CHUECMBEHO 3HAYECHUE 30 02PAHUYABAHE HA Bb3MOJNCHUME Wemu U 3ana3eane Ha 008epuemo Kom

bankosama UHCMuUmyyus.

Kmouosu oymu: kubepcucypnocm, banxos puck, YnuKpeoum Bynbank, oueumanusayusi, 3auuma

Ha OaHHU

JEL: G21
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CYBERSECURITY AND RISK MANAGEMENT AT UNICREDIT
BULBANK

Albena Dervisheval?

Abstract: Nowadays, digitalization is rapidly expanding, and cybersecurity is becoming a key
component of risk management in the banking sector. UniCredit Bulbank, as a leading financial
institution in Bulgaria, invests significantly in protecting customer data and information systems.
Some of the main threats include phishing, smishing, malware, and fake banking websites. The
bank applies an integrated approach to managing cyber risk through technical measures, staff
training, customer awareness campaigns, and compliance with European and national
regulations. Effective cyber risk management is essential for minimizing potential damage and

maintaining trust in the banking institution.

Keywords: cybersecurity, banking risk, UniCredit Bulbank, digitalization, data protection

JEL: G21

YBoa

B ycnoBusTa Ha OBbp30TO pazBUTHE HA WH(POPMALMOHHUTE TEXHOJIOTUH, OAHKUTE BCE MO-YECTO
npujgaraT HMHOBaTHBHU pELICHHs 3a ONTUMHU3MpPaHE Ha IMpoLecuTe M MOoA0OpsiBaHE Ha
oOciyxBaHeTOo Ha kiueHTuTe. Hapen ¢ mpeaumcTBara, KOMTO MPEAOCTaBs TEXHOJIOTMYHATA
TpaHcopMalys, TS Nopaxaa U peAulia HOBU NMPEIU3BUKATEICTBA, CPEJ KOUTO BOEIIO MSCTO
3aeMa HEOOXOJUMOCTTa OT OCUTYpsBaHE Ha BHCOKO HMBO Ha kuOepcurypHocT (ENISA, 2022).
KubepcurypHocrra ce npeBpbliia B KIIFOUYOB KOMIIOHEHT Ha YIPABJICHUETO HAa OaHKOBUS PUCK, ThI
KaTo ChbBpEMEHHUTE (PMHAHCOBU MHCTUTYLHHU PAOOTSIT ¢ YyBCTBUTEIHA MHPOpPMAIUSI U TOJIEMU

o0emu ot ¢uHaHCOBH JNaHHU. E(eKTUBHOTO ymnpaBieHHe Ha KHOEPPUCKOBETE € OT ChIIECTBEHO

102 Albena Dervisheva, student, Specialty “Finance”, Bachelor’s degree, University of National and World Economy
(UNWE), Sofia, e-mail: adervisheva 22140214@unwe.bg
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3HaYEHHUE 332 YCTOWYMBOCTTA U KOHKYPEHTOCIIOCOOHOCTTA Ha OaHKUTE B IBJITOCPOUYEH IjiaH. B
ChbBpEeMEHHATa IUTUTalHa epa (UHAHCOBUAT CEKTOp € M3IpPaBeH Mpej HapacTBai] Opoil u
ciokHocT Ha kubep3amnaxute (ENISA, 2022).

B boearapust 6ankuTe ca 00eKT Ha peaulla 3aKOHOJATSITHU U PEryJIaTOPHHA N3MCKBAHUS 32 3aIUTa
Ha UHPOPMAIIMOHHUTE CUCTEMH U JIMYHUTE JAHHHU Ha KIMEeHTUTEe (3aKOH 3a KMOepCUTypHOCTTA,
2018; GDPR, 2018). Espomneciickara areHIus 3a KHOEPCUTYPHOCT OTOCIIA3BA, Ue KHOEp3aIlIaxuTe
Ce yBeJIMYaBaT KakTo Mo o0eM, Taka U 10 CII0KHOCT, KOETO HaJlara MpujiaraHeTo Ha HHTETPUPAHU
cTpaTeruu 3a kubepcurypHoct B 6ankoBus cektop (ENISA, 2022).

Ilenra Ha HacTOsAUIMS JOKJIAJ € Jla M3CIEe[BAa W aHAJIU3Mpa YNpaBJICHHETO Ha Kubeppucka B
YuuKpeaut bynbank, kaTo ce aklleHTHpa BbPXY ChIIECTBYBAIIUTE 3aIlJIaXy, MpUaraHuTe MepKu
3a 3aIlUTa ¥ CHOTBETCTBHETO C MEKIYHAPOJIHU CTaHIAPTH U peryianud. OCHOBHUTE 3aqadd
BKJIFOYBAT aHAJIM3 HA TEKYIIOTO ChCTOSTHUE HA KHOCPCUTYPHOCTTA, MPETIIe] Ha MEXTyHAPOIHHUTE
CTaHJIapTH U pPeryJiallii, OCTAaHOBsBaHE HA OCHOBHU KHOep3aIuiaxu, OlleHKa Ha e()eKTUBHOCTTA Ha
MEpPKUTE 32 3alIUTa U NPEnopbKHU 3a MoI00peHHe.

HacrosmusaT mokiag ce OCHOBaBa HAa JOKYMEHTAJICH M CPAaBHUTCIICH aHAIM3 HAa HOPMATHBHH
aKTOBE, MEXTYHAPOIHH CTAaHIAPTHU ¥ MMPAKTUKU B YIIPABICHUETO Ha KHOEPPUCKOBETE B OAHKOBUS
cexTop. M3non3Banu ca opunramIHu TOKyMEHTH U perynanuu karo OO peramaMenT 3a 3amuTa
Ha ganaute (GDPR, 2018), PernamenTa 3a nurutanna onepatuBHa yctoiunBocT (DORA, 2022)
u 3akoHa 3a kubepcurypHoctra (2018), kakTo U MexxxyHapoaHu ctanaapt kato ISO/IEC 27001
u NIST Cybersecurity Framework (ISO/IEC, 2022; NIST, 2018).

AHanu3bT BKIIOYBA M3y4YaBaHe Ha MpakTHKuTe Ha YHuKpeaut bynbaHk v cpaBHEHHE C BOACIIU
MexayHapoaau 0anku kato JP Morgan, HSBC u Deutsche Bank.

3a menuTe Ha U3CIEBAHETO ca U3MOJI3BaHU Jokianu u nmyonukanuu Ha ENISA, EBponeiickara
komucusi, bazenckus komutet o 6ankoB Haa30p (BCBS), kakto u roguman otdet Ha UniCredit
Group (ENISA, 2020; BCBS, 2021; European Commission, 2022; UniCredit Annual Report,
2023).
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OCHOBHHU TeOpeTHYHH MOJIeJIM U MEKIYHAPOJAHH CTAHAAPTH 32 ynpaBjieHHe HA OAHKOBHS

PHCK

OnepayuoHen puck u poasama Ha KUbeppuckogeme 8 He2o

OrnepallmOHHUSAT PUCK MPECTABISABA €IMH OT OCHOBHHUTE BHUI0BE OAHKOB PHUCK U CE€ CBBHP3Ba ChC
3aryou, MPOM3TUYAIIM OT HEJOCTATHYHH WM HEYCIICIIHA BETPEIIHH MPOIIECH, YOBEIITKH I'PEIIKH,
CUCTeMHH CpHBOBE WK BeHITHH chOuTHs (Basel Committee on Banking Supervision, 2011). Toit
o0XBalla KakTo TPAJUIIMOHHU PUCKOBE, CBBP3aHU C OTICpallMOHHATA JCHHOCT Ha OAaHKUTE, Taka U
HOBOBB3HHUKBAIIIA PUCKOBE, ITIOPOJICHH OT IUTUTAIM3ALMATA U aBTOMATHU3alMsITa Ha (QUHAHCOBUTE
ycnyru. KubeppuckoBere ce pasriiexaar KaTto MoAKaTeropus Ha ONepaluoHHUs pUCK, HO TIOpaan
CBOSITA KOMIUIEKCHOCT W TOTEHIMAJl 3a MacoBH WIETH, T€ MNpUA0OUBAT BCE TMO-TOJIIMO
CaMOCTOSITEJTHO 3HAu€HUE B paMKUTE Ha ynpasiieHueTo Ha OankoBusa puck (ENISA, 2022).
Kubeparakute Morar na 1oBeAar 10 TUPEKTHH (UHAHCOBU 3aryOu, 3acTpallaBaHe Ha KIMEHTCKU
JaHHU M JBITOCPOYHO YBpEXKIaHe Ha JoBepuero B OanHkoBara mHctuTyuus (NIST, 2018).
bankoBute perynaropu Ha MEXIYyHApOJAHO HUBO, BKIIOUNTEIHO bazenckus koMuTeT mo GaHKOB
HaJ30p, MoayepTraBaT HEOOXOAMMOCTTa OT WHTErpUpaHe Ha KUOCPPUCKOBETE B PAMKHUTE Ha
oOmiara crparerusi 3a ymnpaBieHHE HAa ONEPALMOHHMS PHUCK, Ype3 IMpUIaraHe Ha TMOJIUTHUKH,

0a3upaHM Ha OIICHKA Ha 3aIlJIaxXUTe U yCTOINUMBOCT Ha mHpopMmannonHute cuctemu (BCBS, 2021).

Mescoynapoonu cmanoapmu 3a kubepcueypnocm — ISO/IEC 27001, NIST, GDPR
MexayHapoAHUTE CTAaHAAPTH U PETYJIallMy UTPpasT KJII0YOBA POJIs 3a U3rpaxkJaHe Ha e(eKTUBHA
paMKa 3a yrnpaBiieHUue Ha KHOEpPUCKOBETE.

ISO/IEC 27001 e emuH oOT Hail-pa3IpoCTpaHEHUTE CTAaHAAPTU 3a YIpaBJIEHHWE Ha
nH(GOPMAIMOHHATA CHUTYPHOCT, KOWTO ONpEeAess M3NCKBAaHUATA 32 BHEIPSBAHE, MOIIbPKAHE U
nojo0OpsiBaHe Ha cHcTeMa 3a yrpapiieHHe Ha uHpopmanuoHHata curypHoct (ISO/IEC, 2022).
To3u cranpapt moxmoMara OaHKUTE B pa3paOOTBaHETO HA MOJUTHUKH, KOUTO OCUTYpSBAT
KOH(HISHIINATTHOCT, ISUIOCT U JOCTHITHOCT Ha MHPOPMAIIUSATA.

NIST Cybersecurity Framework, paspaboren ot HarmumoHamHMsT WHCTUTYT MO CTaHAApTH U
texHonmorun Ha CAIll, mpeanara rbBKaBa paMKa, KOSTO IOANOMAara OpraHU3alMHUTE IPH

I/I,Z[CHTI/I(bI/ILII/IpaHC, 3aluTa, OTKpPUBAHE, pCarupaHC U BH3CTAHOBABAHC CJICH KI/I6epI/IHI_II/I)IeHTI/I
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(NIST, 2018). To3u Mozen ce mpuiiara IMMUPOKO B MEXKAYHAPOHATA MPAKTHKA, BKIFOYUTEIIHO U B
O6ankoBust cextop Ha EC.

OOmmsT pernamenT 3a 3amurta Ha qanaute (GDPR), BbBenen npes 2018 r., mocTaBst akIEeHT BBPXY
3aluTaTa Ha JIMYHUTE JAHHU M IOBEPUTETHOCTTAa Ha KJIMEHTUTE. Toll Hamara KOHKPETHU
M3HUCKBaHUS KbM OaHKHUTE 32 00paboTBaHe, ChXpaHEHHE U 3allluTa Ha JTUYHA HH(OPMAIIHS, KAaKTO
Y 32 YBEJIOMSIBaHE MMPU MHIMUJEHTHU ¢ HapymieHa curypHocT (GDPR, 2018).

Komo6unammsra or ISO/IEC 27001, NIST u GDPR ch3naBa msuiocTHa paMka 3a ynpaBlieHUE Ha
KHOeppUCKOBETE, KOATO MOXE Ja Oble ajanTHpaHa KbM pPA3IMYHU MHCTUTYLUOHAIHU U

HannoHaHU KoHTeKCeTH (ENISA, 2022).

1lo0xo00u KoM ynpaenenuemo na Kubeppuckogeme 6 OAHKOSUME UHCTMUMYYUU

bankuTe mpuiarat pazIMYHU MOJXOAW 3a YIpPaBJICHHE HAa KHOSPPHCKOBETE, KaTO HaM-IIHPOKO
pasnpoCTpaHeHH ca PHUCKOBO-0a3upaH MOIXOJ M TMOIXOJ, OPUEHTHpPAH KbM CHOTBETCTBHE
(compliance-based approach).

PuckoBo-06a3upaHusaT MOAX0/ c€ OCHOBAaBa HAa WACHTH(HIMPAHE, aHAINU3 U MPHOPUTU3UPAHE HA
MOTEHLMAJIHUTE 3aIllaX!, KaTo LeJTa € ONTUMAJIHO pa3lpe/le]ieHUe Ha PECYpCUTE 3a 3allluTa Ha
Hai-ys3Bumute cucrtemu (ISO/IEC, 2022).

OT cBOs cTpaHa MOAXOABT, OPUEHTUPAH KbM CHOTBETCTBHE, TIOCTABS aKIIEHT BbPXY CIIa3BAHETO
Ha 3aKOHOBU M perynaropHu usuckBanus, karo GDPR, NIS2 u nHamumoHamHu craHmaptu
(EBponeiicka komucus, 2023).

CoBpemMeHHHTE 0AaHKOBU MHCTUTYIIMU YECTO KOMOMHHUpAT JBaTa MOJXOJa Ype3 M3rpakJaHe Ha
WHTETPUPAHU PAMKH 32 YIPaBIEHUE HA PUCKA, KOUTO BKJIFOUBAT OCTOSTHEH MOHUTOPHHT, OlIEHKA
Ha 3aruiaxute u ooyuyenue Ha nepconana (BCBS, 2021).

Oco0eHo 3HaueHuWe MMa BHEAPSBAHETO HAa CHUCTEMH 3a PAHHO OTKPUBAHE HA WHIUACHTU U

pa3paboTBaHe Ha MJIaHOBE 3a peakius npu kudeparaku (NIST, 2018).
Ipumepu om ceemosnama npaxmuxa (JP Morgan, HSBC, Deutsche Bank)

Hp63 MOCJICIHUTE T'OJUHHN BOACHIUTE MEKIYHAPOJIHU OaHKH HHBCCTHUPAT 3HAYUTCIIHU CPEACTBA B

YKpPCIIBaHC HA KI/IGCpCI/IprHOCTTa.
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JPMorgan Chase Hampumep 3asBsiBa, 4e €xerogHo otaens Hag 600 MuiroHa jaojapa camo 3a
KHOEPCUTYPHOCT, BKIIFOUUTEIIHO CIIELIUATU3UPAHU [TPOrPaMU 3a 3alUTa Ha KIIMEHTUTE U TEXHUTE
cmetku (JPMorgan Asset Management, 2024).

HSBC pasrnexaa kubeppuCcKoBeTe Ha HUBO M3ITBIHUTEIHO PHKOBOJACTBO U Ipuiara riodaiHo
chbIJlacyBaH NOJXOJ| 3a YIpaBJICHHE Ha CUTYPHOCTTA, BKJIIOYBAIL PETYJSPHHU Mperjeau Ha
KOHTpOJIUTE U 00y4YeHHE Ha CIy)KHTeluTe 3a pasno3HaBaHe Ha 3amiaxu (HSBC Holdings, Risk
Review, 2024).

Deutsche Bank wu3smon3Ba mojenu Ha HM3KYCTBEH HMHTENEKT 3a KiIacu(UKAIMs W aHATU3 Ha
TpaH3aKLUMKU U Olepupa MO MPHUHLMIN Ha ,,zero-trust®, 3a na mpenoTBpaTsiBa KuOep3aruiaxu
(Deutsche Bank, 2024).

C Te3u mpumepH CTaBa sICHO, 4€ YMPABICHUETO HA KUOCPPUCKOBETE € HEpasJeiHa YacT OT
CTPATeTUYECKOTO IUIAaHUpaHE Ha rio0amHuTe OaHKM W uye edeKTHBHATA 3alluTa H3HUCKBa

HUHTETrpanus MEKAY TCXHOJIOTMYHU PCHICHHUA, YOBCIIKU (I)aKTOp " OpraHu3allMOHHA KYJTYypa.

AHaJM3 HA cUcTeMaTa 3a ynpapJjeHue Ha pucka B YHuKpeaut bynoank

OcnosHu noaumuku 3a KubepcucypHocm 6 bankama

VYuuKpenur Bynbank mpuiara MHTerpupaHa MOJUTHKA 3a yNpaBleHUE HAa MH(POpPMalMOHHATA
CUTYPHOCT, KOSTO € choOpa3eHa KakTo ¢ BprpentHutTe cragaaptyd Ha UniCredit Group, Taka u ¢
MEXIyHapOAHUTE PeryjaaTopHH u3nuckBaHus. OCHOBHATA 1€ Ha Ta3W MOJMTHKA € J]a TapaHTHpa
3alMTa Ha MH(POPMALMOHHUTE aKTHBM, KIMEHTCKUTE AAHHU M (UHAHCOBHUTE ONEpAIMM upe3
CHCTEMEH MOJXO0J KbM HACHTU(HUIMpaHE, OlleHKa U MuHUMM3HpaHe Ha puckosere (UniCredit
Group, 2023).

bankara u3nosi3Ba MHOTOCJIONHA apXUTEKTypa 3a 3allMTa, BKIKOYBAIlla MOHUTOPUHT B PEATHO
BpeMe, KpUIITHpaHe Ha IaHHH, YIIPAaBJICHHUE Ha JIOCThIIa U TECTOBE 3a ysI3BUMOCTHU. B nonbiHeHue,
YuuKpenur byn6ank npunara ISO/IEC 27001 crangapta u npoBeXaa peryisipHU BTPEIIHU U

BBHIITHU OJUTH Ha cuctemute cu 3a curypHoct (ISO/IEC, 2022).
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Peannu cnywau na kubepsaniaxu u unyudenmu ¢ UniCredit Group

Taonuya 1. Peannu cnyuyau na kuoepzannaxu u npeonpuemu mepku ¢ UniCredit Group

T'onuna Tun wHnMpent / | 3acernaTtu ITocnenuu IIpennpuetu Mepku | M3rounuk
3aruraxa 3BEHA /
KIIMCHTH
2019 Heoropusupan Oxomo 3 wmuH. | U3tnuane Ha | IIpeyctpoticteo Ha | (Reuters,
IOCTBII 0 | KIMEHTH B | JIMYHHA IAHHU | CUCTEMHTE 3a | 2019);
KIIMEHTCKU Uranus (ume, IBAN, | moctsm, HoBa pamka | (UniCredit
JTAHHU upe3 unentudpukarop | 3a  koutponm Ha | Group, 2020)
BBHUICH Ha akayHT); 0e3 | BBHIIHU
JOCTaBYHK (buHAHCOBH JOCTaBYHIIH,
3aryou BBBEXKIAHE Ha
By (akTopHa
ABTCHTHKALIHS
2020 Omnut 3a | KoprmoparuBuu | 3acunen Qummnr | [enrpamuszamus na | (UniCredit
KOMIPOMETHpAHE | CTPYKTYpH Ha | @ TpoOWB B | CHCTEMHTE 3a | Group, 2020);
Ha perpernan UT | UniCredit CBpPBBP Ha TpeTa | MOHUTOPUHT u | (EBA, 2021)
CHUCTEMHU Group CTpaHa BBBCKIAHE Ha
“Security
Operations Center
(SOC)”
2022 MacoBu ¢uumnr | Knmuentn  Ha | M3mamuu O6pa3oBarenHa (UniCredit
KaMIIaHUKA u | UniCredit B | uMeiuy, kammnanust  “Cyber | Bulbank,
COIIMAITHO Brarapus, MOABEXK JAIA Awareness”, 2022);
HWHXXEHEPCTBO PymbHusS U | KJIUEHTHU Jla | UHTerpupaHe na | (ENISA,
cpelry KIMeHTH XBpBaTHst Pa3KpHAT JAHHU | CUTHAJHN 3a | 2022)
¢ummar B Bulbank
Mobile
2023 Araku tun | [Imarpopmu Ha | Bpemenna YkpenBaHe Ha | (Basel
“Denial of | UniCredit HEJOCTBITHOCT Ha | MH(pacTpykTypata, | Committee,
Service (DDoS)” | Utanus U | yciyrara, 6e3 | MapTHLOPCTBO c | 2022);
cpemry  ounaiH | I'epmanus komnpomerupane | Haimonamau CERT | (ENISA,
OaHKUpaHe Ha JAaHHU LIEHTPOBE 2022)
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Oyenka na eghekmugnocmma Ha 8b8edeHuUme MepKy ~MOHUMOPUHE, 3auuma, ooydexue

Onenkata Ha e(eKTUBHOCTTa Ha BbBeAeHHUTEe Mepku B YHUKpenutr bynbank mnokasBa, ue
cCUCTeMara 3a YIpaBJICHHE Ha pucka (pyHKIMOHUpA HA 0a3ara HA TPU OCHOBHU HAIPABIICHUS -
TEXHUYECKU 3allUTH, OTICPATHBEH MOHUTOPUHT U OOydYeHHE Ha MepcoHana. baHkara wHBeCTHpa
€XKEroJIHO 3HAUUTEITHU PEeCypCcH B KHOep3alliuTa U pa3BUTHE Ha YOBELIKUS KAlUTall, KaTO BCUYKU
CIIY)KUTEIU MPEMHUHABAT IMPe3 PErysipHU oO0ydeHus mo uHdpopmanuonHa curypHoct (Bulbank
Annual Report, 2023). MOHUTOPUHT'BT Ha CUCTEMHUTE CE€ OChIIeCTBsIBA upe3 Security Operations
Center (SOC), koiTO cieau B peajHO BpeMe 3a MOA03pHTEIHM akTuBHOCTH. OCBEH TOBa,
YuuKpenut Bynbank npunara npuHIuna Ha ,,HyJIeBo goBepue’ (Zero Trust) npu ynpaBiIeHHETO

Ha jocTbna no0 yyBctButenHu nanuu (NIST, 2020).

Ponama na pecynayuume — DORA, GDPR u yxazanus na FHB

PerymanuuTe MMat KJIFOUOBO 3HAYCHHE 32 YIIPABJICHUETO HA KHOEPPUCKOBETE B OAHKOBHSI CEKTOP.
B pamkure Ha EBponeiickusi cbro3, PermamMeHTHT 3a IUTrMTaliHA ONEpPATHBHA YCTOHYHMBOCT
(DORA), xoiiTo Bim3a B cuiia ripe3 2025 1., mocTaBs HOBH U3MCKBaHMsI 32 OaHku KaTto YHUKpenut
Bynbank, cBBp3aHU ¢ yCTOHYMBOCTTA HA WH()OPMAITMOHHUTE CUCTEMH, YIPABICHUETO HA TPETH
CTpaHu U oTyrTaHeTo Ha uHIMAeHTH (European Commission, 2022).

CemeBpeMenno OOmmsT perijameHT 3a 3ammTa Ha aanHute (GDPR) mponbmkaBa na Obae
OCHOBHa paMka 3a oOpaboTka Ha JnMyHa uWHMOpMaIus, Karo OaHKaTa MOIIBPKA ITBIHO
CHOTBETCTBHE C HEro 4Ype3 BBTPEIIHM TMOJUTUKU U Tporeaypu 3a mpospaddoct (EU, 2018).
Ha narnmmonanno nuBo, bbnrapckara napoana 6anka (bHB) uznasa ykazanus u HaI30pHU HACOKU
OTHOCHO ympaBieHuero Ha UT puckoBe u 3amuTa Ha TUIaTeXHAaTa MHPPACTPYKTYypa, KOUTO

YuuKpenut byn6ank cnensa crpuxktHo (BHB, 2023).

IIpeouzeuxamencmea nped bankama 8 KOHMEKCMAa HA OUSUMAIHAMAa mparcghopmayus

JlururanHara TpaHCGOpMaLUs MPEACTaBIsIBa €AHOBPEMEHHO Bh3MOKHOCT U IPEIU3BUKATEICTBO
3a YauKpenut byn6ank. OT eqna crpana, BHEAPSABAHETO HA MHOBAIIMK KaTO MOOWITHO OaHKUpaHe,
O0JIaYHH YCIYTH W HM3KYCTBEH HMHTEIIEKT yBelndyaBa €()EeKTUBHOCTTA W YIOBJIETBOPEHOCTTA Ha
kinuentute. OT apyra crpaHa, TO BOJAM JI0 HOBHU PHUCKOBE, CBBP3aHM C yA3BUMOCTH Ha API

uHTepdeiicy, GUIIMHT aTaKy U 3aIU1aXxy OT U3KyCTBeHO reHepupanu ataku (EY, 2023).

327



OCHOBHOTO MpEaAU3BUKATCIICTBO € ITOCTUTAHETO Ha OanaHc MCXKAY CUT'YPHOCT U MHOBAIIUH, KaTO
OaHkarta TpH6Ba Ja IoJAbpKa BUCOKO HMBO Ha 3allluTa oe3 Ja OorpaHHn4YaBa HOTpe6I/ITeJ'ICKOTO
n3XuBsBaHe. ToBa M3UCKBa HCMIPCKBCHATO YCHLBLPHICHCTBAHC HA CUCTCMUTC 34 MOHUTOPHHI U

ajlanTipa”e KbM ObP30 MpOMEHsIIaTa ce TexHojorndna cpena (PwC, 2024).

3akarouyeHue

KubepcurypHocrra mpeacTaBisiBa KIIOYOB KOMIIOHEHT OT YIPaBICHHETO HA pHUCKa B
cbBpeMeHHuTe OaHkoBU MHCTUTYUU. B YHuKpeautr bynbank ce HaGmionaBa mocienoBaTenHa
MOJINTUKA 32 BbBEXK/IaHE Ha MEXAYHAPOAHH cTaHAapTH 3a curypHocT kato ISO/IEC 27001, NIST
Cybersecurity Framework u GDPR, kouto ocurypsiBar equHHA pamka 3a uaeHTH(UIMpaHe,
OIICHKa W KOHTPOJI Ha wHQopMarmoHHuTe puckoBe. Cien mHmmaeHture mpe3 2016-2019 r.
rpynara € MpeAnpuena peauiia OpPraHu3allMOHHH W TEXHOJIOTUYHH MEPKH, BKIIOYUTETHO
cp3gaBanero Ha Cyber Security Operation Center (CSOC), wmonepumzamuss Ha [T
uHpacTpykTypara u ooydenus Ha nepconana. (UniCredit Annual Report, 2023). Ypasnenuero
Ha KHOEpPHUCKOBETE € JWHAMHYEH NPOIEC, C aKUEHT BBbPXY AaBTOMATH3AIMs, LEHTPAIU3HPaH
KOHTPOJ U ChTPYJIHUYECTBO C eBporneiicku nnctutyuuu karo ENISA u EBA. B cbmoto Bpeme
pUCKOBETE OT BBHIIHM JOCTaBUMIM, YOBEIIKa rpemka ¥ Al-3ammaxu W3MCKBaT aganTUBHU
MO/IXO/IM, 3aTBbpPXKAABaliku KHOEPCUTYpPHOCTTa Karo cTpareruuecku mnpuoputer (European
Banking Federation, 2024).

3a nonoOpsiBaHe Ha KMOep3aluTaTa ce mpernopbyBa:

WHuBecTrpaHe B U3KYCTBEH MHTENIEKT U MMOBEIEHYECKH aHAJIN3 32 PAaHHO OTKPHUBaHE HA aHOMAJIUU
B CHICTEMHUTE.

PasmmpsiBane Ha 00y4YeHHUsATA 32 CITY)KUTEINUTE M KIMEHTUTE OTHOCHO COIMAITHO MH)KEHEPCTBO U
(UIIMHT aTaky.

Wuterpanus na npunnunure Ha DORA (Digital Operational Resilience Act) 3a mo-Bucoka
OTlepaTUBHA YCTOHYHMBOCT U CHITIACYBAHOCT C €BPOIEHCKUTE N3NCKBAHUSI.

[TomoOpsiBaHe Ha TPO3PAYHOCTTA TMPH JOKJIAJBaHE HA WHIMACHTH 4Ype3 IMyOJHMYHH TOAMITHH
OTYETH 3a KHOEePYCTONUHUBOCT.

bpaenre u3cnenBaHuss MoraT Ja ce€ HacoyaT KbM BIIMSHUETO HAa M3KYCTBEHHS HHTEIEKT U

ABTOMATHU3AIMATA BEPXY YIIPABIECHUETO HA PUCKA, Pa3XOUTE 3a KHOSPCUTYPHOCT, BB3/ICUCTBUETO
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Ha DORA wu ponsita Ha KIUEHTUTE B curypHoctTa. YHuKpeaut bynbaHk moka3Ba 3HAYMTENICH
HampeIbK B M3TPaKIAHETO Ha HAJleXKIHAa CHCTEMa 3a KHMOEPCUTYPHOCT, KaTo yCTONYMBOCTTA
Cpellly PUCKOBE OCTaBa HEMPEKBHCHAT IMPOIEC HAa aJanTalys, WHOBAIUS U ChTPYIHUYECTBO C

knuentute u peryiaropute (UniCredit, 2023; European Banking Federation, 2024).
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MEKAYHAPOJHATA ®UHAHCOBA KOPIIOPAIIMA U BBJIT'APUA
O ITbTA HA IPEXO/J KbM 3EJIEHA UKOHOMMUKA: IPOEKT
»COJIAPEH ITAPK CB. 'EOPI'U*

JNlecucnapa Unnepal®

Pesztome: Hacmoswusam Ooknad paszenexcoa poaama Ha Medcoynapoonama unancosa
kopnopayus (IFC) 6 noonomazanemo na bvaeapus no nvms Kvm 3e1ena UKOHOMUKA, KAMo ce
goxycupa 6vpxy KOHKpemeH npumep — npoekma 3a gomosonmaudna erexkmpoyenmpaia ,,Ca.
Teopeu”. Ilpoekmvm ce namupa 6 oowuna Cunucmpa, Cesepousmouna bBvreapus u e eoun om
Hau-3Hayumume 8 pecuona. 3anoynam e npes 2024 2., kamo npoecHozama e 0a NPUKIOYU Npe3
2025 2. Tou e ¢unancupan ¢ nookpenama ua IFC u cumeonusupa ycnewiHus mooeil Hd
CObMPYOHUUECMBO MeNCOY MENHCOVHAPOOHU UHCIUMYYUU, ObpiHcA8ama U YACMHUIL CEeKmop.
Hoknaovm npedcmass OCHOBHUME UKOHOMUYECKU, COYUANHU U eKONOSUYHU ehekmu om
peanuzayusama Ha npoeKma u He208ama pojisl Kamo npumep 3a YCMoudueo passumue u npexoo

KbM 3€/1€eHad UKOHOMUKA 6 B’bJZZClpM}l.

Kniouosu oymu: Ilpoexm ,, Conapen napx Ce. I'eopeu*, Mesxcoynapoona ¢punarncoea kopnopayus

(IFC), 3enena uxonomuxa, cmecero gunancupane (blended finance), bvaecapus.

JEL: F39, F53, 019, 029, 059

198 Tecucnasa Hnuesa, cmyoenm, cneyuannocm ,, @unancu“, OKC ,, mazucmop , Ynusepcumem 3a HAyUOHATHO U
ceemoero cmonancmeo (VHCC), Cogus, e-mail: dilieva 2422145@unwe.bg; ilievadesislava246@gmail.com
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THE INTERNATIONAL FINANCE CORPORATION AND BULGARIA ON
THE PATH TOWARD A GREEN ECONOMY:
THE “ST. GEORGE” SOLAR PARK PROJECT

Desislava Ilieval®*

Abstract: This report examines the role of the International Finance Corporation (IFC) in
supporting Bulgaria on its path toward a green economy, focusing on a specific example—the “St.
George” photovoltaic power plant project. The project is located in the municipality of Silistra, in
Northeastern Bulgaria, and is one of the most significant in the region. It was launched in 2024
and is expected to be completed in 2025. It is financed with the support of the IFC and symbolizes
a successful model of cooperation between international institutions, the state, and the private
sector. The report presents the main economic, social, and environmental impacts of the project's
implementation, as well as its role as an example of sustainable development and the transition to

a green economy in Bulgaria.

Keywords: The “St. George” solar park project, International Finance Corporation (IFC), green

economy, blended finance, Bulgaria.

JEL: F39, F53, 019, 029, 059

Me:xaynapoanara ¢punancosa kopnopauus (IFC) — mucus u geiiHoct

Mexnynapoanara ¢unancoBa kopmopanus (IFC) e cwv3mamena mpe3 1956 r. ¢ mucus na
MoAroMara MKOHOMUYECKOTO Pa3BUTHE Ype3 UHBECTUIIMM B YACTHUSI CEKTOpP B Pa3BUBAIIM CE U
npexogan ukoHoMuku. [FC mpemoctaBs 3aeMu, KamuTaJlOBH WHBECTHIIMH, TapaHIUU U

KOHCYJITAHTCKH YCIIYT'H.

104 Desislava llieva, student, Specialty “Finance”, Master’s degree, University of National and World Economy
(UNWE), Sofia, e-mail: dilieva_2422145@unwe.bq; ilievadesislava246@gmail.com
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[Ipe3 moOCHeqHHTE TOAWHHM OpPraHW3alMATa 3aCHBa aHTQKUMEHTA CH KbM KJIMMAaTHYHOTO
dunancupane — cropen IFC Climate Business Report (2023), nax 35 % oT HOBUTE HHBECTHIINU
ca HACOYCHH KbM BH300OHOBsIEMa CHEPIHsl, CHEPrHiiHA €(DEKTHBHOCT M 3€JIEHH TEXHOJIOTHH.

Ocob6eno BaxkHO ¢ mpuiaraHero Ha Performance Standards on Environmental and Social
Sustainability (2021), kouto ocurypsBar, d4e (UHAHCHPAHHTE MPOEKTH OTrOBapsAT Ha
MEXIyHApOAHUTE EKOJIOTHYHHM U coraniau HopMu. Tosa nipasu [IFC 1oBepeH napTHHOP B 3¢JICHUS

IIpeX0/] Ha AbpKaBu Kato bearapus.

B’bﬂrapl/lﬂ H NPEeXoabT KbM 3¢/ IcHA HKOHOMHUKA

Bwirapust akTHBHO POMEHS EHEPTUUHUS CH MOJIEI B ChOTBETCTBHE C IHTEerpupanus HallmoHaJIeH
1ad 3a eHepretuka 1 kimMat (MHITEK 2021-2030). Ctpanara cu nocrtass uen 1o 2030 r. aensbT
Ha Bb300HOBAEMUTE U3TOYHUIIM Aa AOCTUTHE 27 % OT 00110TO NMOTpedIeHNe Ha EHEprHsl.

Cpenl oCHOBHUTE MEXaHU3MH 3a ToBa ca [InanbT 3a Bb3cTaHoBsBaHe U ycToiunsocT ([IBY), kakto
Y HallMOHAJIHMUTE IIPOrpaMu 3a HaChbp4aBaHE Ha 3€JI€HU MHBECTULIMU.

bparapus uma OmaronpusTHU OpupoaHu ycinoBus — Haa 2100 yaca crbHUEBO IpeeHE TOAMILHO,
CPAaBHUTEJIHO HUCKAa CTOMHOCT Ha 3eMsATa M CTaOUJIHA EIEKTPOIIPEHOCHA Mpexa. BbhIpeku Toa
CTpaHaTa ce Hy’)kJae OT 3HaUYUTEJIeH BbHILEH KalluTaJl U eKCIIepTU3a, KOUTO HHCTUTYIMHU Kato [FC

MOTrar aa NpeaoCTaBAdAT, 3a Ia YCKOPH MPEXoJa KbM 3€JICHAa HKOHOMUKA.

IIpoexkTsT ,,Costapen nmapk Cs. I'eopru“

3.1. Jlokayusa u xapakmepucmuku

[IpoektsT ,,Conapen napk Cs. I'eopru® ce namupa B o0muna Cuaucrpa, CeBepou3TouHa
Bbarapus, B HenocpencTBeHa 6JIU30CT 10 rpaHunara ¢ PymbHus. OGEKTHT € pa3noyioskeH BbpXY
TEPEH Ha OMBIIE JeTHIIE C IO OT 0KoJo 165 xekTapa. [Inomaakara € Bce ollle B CTPOEXK KbM
JHENIHa J1aTa, KaTo € 3amo4YHaro u3rpaxjaaHe npe3 2024 r. M OKOHYATENHa TOTOBHOCT €
nporuo3upana 3a 2025 r.

IlenTpanara e ¢ uHCTanMpaH KanaguteT okosio 200 MWp u npoussexaa roguniso Hax 300 GWh
€JIEKTPOEHEpPIusl — AocTaTbuHa 3a Hyxxaute Ha Haa 40 000 nomakmucrBa. OyakBa ce T na

npeaotBparsBa otaensiHeTo Ha HaJ 70 000 Tona CO: rogumno (IFC Project Disclosure, 2024).
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3.2. Ponama na Mescoynapoonama punancosa kopnopauus

IFC yuactBa B mpoekTta upe3 (pMHAHCOB MakKeT OT 25 MJIH. eBpPO, KONTO BKJIIOYBA 3a€M,
KOHCYJITAaHTCKM YCIyTM M TEXHUYecKa mnomoil. MHBecTHnuATa € 4acT OT MOJEJa CMeCeHO
¢punancupane (blended finance) — xoMOuHanMsg OT MyOJWYHU W YACTHH CPEJNICTBA, KOSITO
HaMaJIsiBa pUCKOBETE 32 HHBECTUTOPUTE.

Kopnopanusra ocurypsia cbIo €KCIIEpTHA MOJAKPENa 10 BbIIPOCH, CBbP3aHU ¢ €KOJTOTHYHOTO
ylnpaBJieHHe, COHAJHOTO Bb3/leiiCTBHEe H YCTOHYMBOTO CTPOMTEJICTBO. ToBa rapaHtupa, 4e
MPOEKThT HE CaMO MPOM3BEXKAA YHCTa EHEprusi, HO M C€ peaju3upa IO Hail-BUCOKHUTE

MCKAYHAPOAHU CTaHI[apTI/I]'OS.

I/IKOHOMI/I‘ICCKI/I, COIMAJTHH U CKOJOIrHIYHHA e(l)EKTI/I

4.1. Hxonomuuecku 6v30eiicmeus

Wsrpaxxnanero Ha mapka e ocurypwio Haja 200 BpemeHHM padoTHH MecTta U 0KoJsio 30
NMOCTOSTHHM CJIeJl IyCKaHEeTO My B eKcruioarauus. [IpoekThT cTuMyiiMpa MeCTHaTa HKOHOMHKA
4ype3 TbPCEHE Ha YCIYTH, TPAHCHIOPT U CTPOUTEIIHU IEHHOCTH.

Ha HanuoHaJHO HUBO MPOEKTHT JOMpPHUHACS 3a JAuMBepcU(UKALUATA HAa EHEPrMiHUsS MUKC,
HaMaJIsiBa 3aBUCUMOCTTa OT BHOCHH U3KOIIa€MU ropuBa 1 o100psiBa UHBECTULIMOHHUS UMUK Ha
bearapus. MHBecTuuuuTe B COJapHU MOIIHOCTM M CHCTEMU 3a CbXPAaHEHHWE Ha EHeprus
yBEJIMYaBaT 3HAYUTEIHO JEJIa Ha CIbHYEBHSA TOK B €HEPIMMHMS MHUKC U TOMW joctura 25.1% ot
ISUT0TO MPOM3BOACTBO mpe3 mecen mail 2025 (Bx. Purypa 1). Yuactuero Ha IFC nmoBumasa

JIOBEPHUETO HA YYKAECTPAHHU UHBECTUTOPH B CHEPIUIHUS CEKTOP Ha CTPaHAaTa.

195 Cranpaprute ca nocouenu B oduimanen noknan 3a npoekra: ENVIRONMENTAL AND SOCIAL IMPACT
ASSESSMENT St. George Solar PV Project (Phase | and IlI) — Bulgaria, nocrsnen Ha: chrome-
extension://efaidnbmnnnibpcajpcglclefindmkaj/https://rezolv.energy/wp-content/uploads/2024/09/Environmental-
and-Social-Impact-Assessment.pdf
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K| IPOM3BOJZICTBOTO ITPE3 MAM

Batbp 3.30% buomaca 0.51%
Otnapbum 0.09% __—

BEL| 14.28%

AELL 32.97%

M3TounMK:ENTSO-E

QDuzypa 1: Enepzuen muxc 3a mecey maii 2025 3a bvnzapus — yeenuuen 01 na

eJleKmpoenepzus om CoJl1apHu nanejiu

Hzmounuk: Kanuman, Bvnecapus npes maii: 43% 3enena enepausa u 19% mok om gvenuwa, 00cmvneH Ha:

https://www.capital. bg/biznes/energetika/2025/06/09/4792223 bulgariia_prez_mai_43 zelena_energiia_i_19 tok_

ot/

5.2. Coyuanno 6v30eiicmeue

Yact oT mpuxoauTe OT MPOEKTa ce M3MOJ3BAT 3a MOJ00psIBaHE HA MeCTHATa MH(MPACTPYKTypa U
MoJKpena Ha 0O0pa3oBaTeIHM UHUIIMATUBHU B pernoHa Ha Cuimctpa. [FC m3uckBa BKIIOYBAHETO
Ha MEpKHU 3a COIlMajHa OTTOBOPHOCT M MPO3PAYHOCT MPHU M3MBJIHEHHETO Ha MpoeKkTute. Taka
,»Comnapen mapk CB. 'eopru® He € MpPOCTO €HEPrueH MPOEKT, a MHCTPYMEHT 3a PEermOHAJIHO

Pa3BUTHe U HAChPYaBaHe HA 32e€TOCTTA B c1a00pa3BUTH palioHU.

5.3. Exonozuuen npunoc

[IpoekThT CHOTBETCTBA HANBIHO Ha ekoJormyHuTe cranaaptu Ha IFC u Ha OBIrapckoro
3aKoHOAATeNnCcTBO. [Ipyu m3rpaxaaHeTo My € HM3BBpIICHA OLEHKA HA Bb3AeHCTBHETO BbPXY
okomHara cpena (OBOC), BkirouyBamia MOHHUTOPHUHT Ha OHMOpa3HOOOpa3WeTo, KOHTPOJ Ha
OTITABIIMTE U OTIa3BaHE HA BOJHHUTE PECYPCH.

Crnopen m3uncnenusita Ha [FC, Bceku mpou3BeACH MeraBardac €JIeKTPOEHEpTusi OT TO3U MapK

npenoTBparsBa otAenasHeTo Ha okoyo 820 Tona CO: B atmocdepata. ToBa mpaBu mpoekTa

336


https://www.capital.bg/biznes/energetika/2025/06/09/4792223_bulgariia_prez_mai_43_zelena_energiia_i_19_tok_ot/
https://www.capital.bg/biznes/energetika/2025/06/09/4792223_bulgariia_prez_mai_43_zelena_energiia_i_19_tok_ot/

CBbIICCTBCH IIPUHOC KbM U3IIBJIHCHHUETO HA KIIMMATUYHUTE LCJIM HA ECnu HallmoHaJIHaTa CTpaTerusa

3a nekapOoHU3aIHS.

HepcneRTan 3a 6’[)}1611{1/1 3€JICHU HHBCCTHIIMH

Conapen napk ,,CB. ['eopru® cimyxu kato Mojen 3a ObJeHIM MPOCKTH B bbhiarapus m peruona.
Crnopen ananu3 Ha CeroBHata Oanka (World Bank, 2023), crpanara Moxe 1a npuBieue Haj 2
MJIpJ. €BpO MHBECTUIIMU BBHB Bb300OHOBsieMa eHeprust 10 2030 r., ako MpOoIbIKU Ja o100psBa
Ou3HEeC KIMMAaTa U aIMUHUCTPATUBHUTE MTPOLEAYPH.

IFC mnanupa pa pa3mupu AEWHOCTTa CH B 00JAacTH KAaToO BSTbPHA EHEPrHs, eJIeKTpUuYecKa
MOOMITHOCT ¥ CHEepruitHa e(heKTHBHOCT B MHAYCTpUsATa. ToBa I1e MoAIoMorHe brirapus 1mo meTs
KbM KJIMMaTHYHa HEYTPAIHOCT W 3€JIEHO BB3CTaHOBABaHE. HalmoHamHWTEe cTpaTeruu Ha
bearapus (Hanpumep MHTerpupan HalMoHaseH IjiaH B 00JIacTTa Ha eHepreTukara u KiuMara —
INPEK 2030) npenBmkmar KaTro NMPUOPHTETH: IMOBUIABaHe Ha Jena Ha BU (Bb300HOBsIeMH
M3TOYHUIIN), CHEPTrHUitHA e(DEKTUBHOCT M BHEIPSIBAHE HA NHOBATUBHU TEXHOJIOTUM B EHEPreTUKaTa
u TpaHcropra. JlenbT Ha BB30OHOBseMuTe eHepruiiHu u3rounuim (BU) B OpyTHOTO KpaitHO
notpebiieHue Ha eHeprus Ha bearapus ce yBenunuana. [lpe3 2023 r. gensT € okono 22.55%. B
HallUOHAJHATa EHEpPruiiHa CTpaTerusi M 3aKOHOAATEIICTBO € 3aJ0KEHO I[IOBUILIABAaHE Ha
eHepruifHaTa e)eKTUBHOCT BbB BCUYKH CEKTOPU — WHIYCTPHUS, OUTOBO MOTPEOJICHHUE, CTPAIN.
Bobnpeku ToBa mokmaanTe Moka3Bar, 4e MOTEHIIUATBT 3a eHEpruiiHa e(eKTUBHOCT € ,,0TITyCHAT " -
T.e. He € mbiaHO u3noi3BaHl06 Brwmpekn ToBa BATHpHATA €HEPrUsl BCE OIIE CHCTABISABA
OTHOCUTEIIHO MajKa YacT OT OOIIOTO MPOW3BOJCTBO Ha enekTpoeHeprus. I[lazappr Ha
enexkTpomoOuin B bbarapust 6enexxu 3HaunTenHo HapacTBaHe. Criopen omeHka Ha Institute of
energy for South-East Europe npe3 2023 r. na uma okosio 19 000 enektpoMmobuiia, KaTo ce OTYUTa
pBCT Ha pofaxouTe u peructpanuute. [Ipornosure couar, ue To3u 6poit e Haaxebpau 100 000
mpe3 cleABalldTe MeT A0 MIeCT TOJWHU. BbBOpeku TOo3M HampenbK, HHPPACTPYKTYpPHUTE
MPEAN3BUKATEIICTBA OCTaBaT, KaTO MMa MPHU3HWBHU 3a MO-JA00Bp JOCTHI 0 3apsAIHU CTAHIMH 32

noma u ouca.107

1% Criopen moxnan na European Environment Agency 3a Beirapust 3a 2025 r.: https://www.eea.europa.eu/en/europe-
environment-2025/countries/bulgaria

107 Institute of energy for South-East Europe - How Batteries and EVs Drive Bulgaria’s Energy Transition? -
https://www.iene.eu/energy-news/how-batteries-and-evs-drive-bulgarias-energy-transition--p7722.htmil
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HpOCKT'bT KaTo Mojae¢J1 3a 3¢JiIcHa HKOHOMHUKA

[TpoeKThT 3a conapeH napk € mpuMep 3a ycrienHa KOMOMHALUS MEX Ty HHOBAIIUU, MEXTyHapPOIHO
CHhTPYIHHUYECTBO U yCTOIunMBO (hrHaHcupane. Toil 1oka3Ba, 4e 3€JCHUAT MPEXOa MOXKe Aa Objae
MKOHOMUYECKH U3TO/IEH, COLIMAIHO CIPABEUIMB U €KOJIOTHYHO €(PEKTHUBEH.

ITpoexThbT ciayku Kato Mozen 3a ObJely HHUIMATUBY B 00JIaCTTa Ha Bb30OHOBsieMaTa €Heprus,
eHepruiiHara e()eKTUBHOCT W KpbroBaTa MKOHOMHKA. TOH MOKa3Ba, Y€ MapTHHOPCTBOTO MEKIY
ITbprKaBaTa, OM3Heca U MEKIYHAPOIHUTE OPraHU3aIluH € KIIOYBT KbM YCTOHUMBOTO Pa3BUTHE HA

boirapus.

3akiaoueHne

Ponsara Ha MexnayHaponHara ¢(uHaHCOBAa KOpIopanusi B IOAKpENa Ha 3€JeHUs Npexol Ha
benrapus e crparerndyecka u apiarocpousa. IIpoexrst ,,Conapen napk Cs. ['eopru® nokassa, ue
Ype3 NapTHBOPCTBO MCKAY MCKAYHAPOAHN MHCTUTYLIUH, AbpiKaBaTa U YaCTHHUA CCKTOP MOrar Ja
Ce peanu3upar YCTONYHBH PEIICHUS ¢ MKOHOMHYECKH, COITMAJICH U eKoJlorrdeH e(ekT. briarapus
¥Ma MOTEHIIMAI Jla CE MPEBbPHE B PErMOHAJICH JIUACP B 00JlacTTa HA YMCTaTa EHEeprus, CTUra aa
IPOIBIDKHM J1a HachbpuaBa MHBECTHLMUTE M MHOBanMHUTe B To3M cekTtop. IFC ocraBa kirouos
MapTHROP B TO3H MPOIIEC, KATO HE caMo NpeAocTaBs ((MHAHCHPaHE, HO M JOIPUHACS C EKCTIePTH3a,
J0Bepue U r1obanHa Bu3us 3a yctolunBo pazsutue. [IpoekrsT ,,Conapen napk Cs. ['eopru‘ e ne
IIPOCTO E€HEeprueH OO0EKT, a CHMMBOJI Ha HOBaTa MKOHOMHYECKAa IMOCOKAa Ha bbiarapus — kbMm
YCTOWYMBOCT, WHOBAaLlMM W COIMAJHAa OTIOBOPHOCT. biaromapeHue Ha ydacTHETO Ha
MexayHaponHara prHaHCOBA KOPIIOpAIHs, CTpaHaTa peajnu3upa MPOeKT, KOMTO OTroBaps Ha Haii-
BHCOKUTE CTAHJIApPTH 3a 3eeHo (uHaHcupaHe. ToBa e mpuMep 3a CHHEPTUs MEKAy HallMOHAIHA
BU3MA U IVIOOaliHa EKCIepTH3a, KOSATO MOXKE Ja YCKOpPHM 3eleHMs Mpexon W Ja Moaoopu

KOHKprHTOCHOCO6HOCTTa Ha 6T>J'II‘apCKaTa HNKOHOMMKa.

H3noa3Bana auTeparypa u U3TOYHHIU

Mexnynaponna ¢unancoBa kopropanus (IFC). T'omumen mnoknan 2024 r., BamumHITOH, OKpBI

KomymOusi.
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(Mezhdunarodna finansova korporatsia (IFC). Godishen doklad 2024 g., Vashington, okrag
Kolumbia.)

[Topran 3a myOGmuuynoct Ha npoektu Ha IFC (2024). Ilpoext ,,Comapen mapk CB. I'eopru®,
boarapus.

(Portal za publichnost na proekti na IFC (2024). Proekt ,,Solaren park Sv. Georgi*, Bulgaria.)

EBponeiicka komucus (2019). EBpornetickara 3emnena cuenka. bprokcent.

(Evropeyska komisia (2019). Evropeyskata zelena sdelka. Bryuksel.)

EBponeiicka xomucus (2023). Ilaker ,IlomrorBenm 3a 55“ (Fit for 55 Package).
3aKoHO/ATENIeH aKeT OT MEPKH, LeJIAI] HaMaJIiBaHEe HAa EeMUCUUTE Ha TAPHUKOBU Ia30Be C
none 55 % o 2030 r. cipsimo HuBata ot 1990 r.

(Evropeyska komisia (2023). Paket ,,Podgotveni za 55 (Fit for 55 Package).

Zakonodatelen paket ot merki, tselyasht namalyavane na emisiite na parnikovi gazove s pone 55
% do 2030 g. spryamo nivata ot 1990 g.)

MunucTepcTBO Ha eHepreTrkara Ha PeryOnuka bearapus (2024). HTerpupan HallmOHaJEH IJ1aH
B oOnactra Ha eHeprerukara u kiumara 2021-2030 r., Codus.

(Ministerstvo na energetikata na Republika Bulgaria (2024). Integriran natsionalen plan v oblastta
na energetikata i klimata 2021-2030 g., Sofia.)

Mexnynaponna ¢unancona koprnopanus (IFC) (2021). Crangaptu 3a eKoloruyHa M collpaiHa
ycrorunBoct (Performance Standards on Environmental and Social Sustainability).
(Mezhdunarodna finansova korporatsia (IFC) (2021). Standarti za ekologichna 1 sotsialna
ustoychivost (Performance Standards on Environmental and Social Sustainability).)

CaetoBHa 0Oanka (2023). 3enenusar npexos B 3rouna Eppona.

(Svetovna banka (2023). Zeleniyat prehod v Iztochna Evropa.)

Rezolv Energy (2024). O6mm npernien Ha mpoekra: ,,CB. ['eopru‘ Cunucrpa, bearapus.

(Rezolv Energy (2024). Obsht pregled na proekta: ,,Sv. Georgi‘ Silistra, Bulgaria.)

Energy Industry Review (2024). ,,®upmara Rezolv Energy me usrpaau Haii-ronsiMara cojapHa
eneKTpolenTpana B bearapus, 6mmso 1o Cumuctpa®.

(Energy Industry Review (2024). ,,Firmata Rezolv Energy shte izgradi nay-golyamata solarna
elektrotsentrala v Bulgaria, blizo do Silistra®.)

ABNASE (2024). ,Yemka koMIaHHs IUIAHHpa H3rPaXJaHETO Ha Hail-roisimMara cojlapHa

neHTpana B bearapus, kpaii Cuimcrpa®.
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(ABNASE (2024). ,,Cheshka kompania planira izgrazhdaneto na nay-golyamata solarna tsentrala
v Bulgaria, kray Silistra®.)
Odwunmanen caiir Ha St. George, Community Building Together, ngocten Ha:

<https://stgeorge.azurewebsites.net/community/>.

(ABNASE (2024). ,,Cheshka kompania planira izgrazhdaneto na nay-golyamata solarna tsentrala
v Bulgaria, kray Silistra®.)

Odunuanen twran u oneHka Ha npoekra — ENVIRONMENTAL AND SOCIAL IMPACT
ASSESSMENT St. George Solar PV Project (Phase I and II) — Bulgaria, noctsn Ha:

<https://rezolv.energy/wp-content/uploads/2024/09/Environmental-and-Social-Impact-

Assessment.pdf>.
(Ofitsialen plan i1 otsenka na proeckta — ENVIRONMENTAL AND SOCIAL IMPACT
ASSESSMENT St. George Solar PV Project (Phase I and II) — Bulgaria, dostap na:

<https://rezolv.energy/wp-content/uploads/2024/09/Environmental-and-Social-Impact-

Assessment.pdf>.)

Ksopywm, I[IbpBa konka 1o Cunucrtpa 3a u3rpak/iane Ha Hail-roJieMus cojlapeH napk B bearapus,

nocThIl Ha: <https://www.kvorum-silistra.info/news/44706>.

(Kvorum, Parva kopka do Silistra za izgrazhdane na nay-golemia solaren park v Bulgaria, dostap

na: <https://www.kvorum-silistra.info/news/44706>.)

[IpenBapurenna OreHKa Ha €KOJOTUYHOTO W coruaiaHoTo Bh3aeicTtBue (OECB) Ha mpoekra,
JOCTBITHA Ha: <https://rezolv.energy/wp-
content/uploads/2024/04/%D0%9D%D0%B5%D1%82%D0%B5%D1%85%D0%BD%D
0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE-
%D0%BE%D0%BF%D0%B8%D1%81%D0%B0%D0%BD%D0%B8%D0%BS5.pdf>.

(Predvaritelna Otsenka na ekologichnoto 1 sotsialnoto vazdeystvie (OESV) na proekta, dostapna
na: <https://rezolv.energy/wp-
content/uploads/2024/04/%D0%9D%D0%B5%D1%82%D0%B5%D1%85%D0%BD%D
0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE-
%D0%BE%D0%BF%D0%B8%D1%81%D0%B0%D0%BD%D0%B8%D0%BS5.pdf>.)

MuHucTepCcTBO Ha OKOJIHATa cpena u Boaute, CTparerus 3a yCTOMUYMBO €HEPrUMHO pa3BUTHE HA
PenyGnuka bwarapus o 2030 T, JOCTBII Ha:

<https://www.moew.government.bg/bg/strategiyva-za-ustojchivo-energijno-razvitie-na-
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republika-bulgariva-do-2030-g-s-horizont-do-2050-g-1-proekt-na-integriran-nacionalen-

plan-v-oblastta-na-energetikata-i-klimata-inpek-na-republika-bulgariya-do-2030-g/>.

(Ministerstvo na okolnata sreda i vodite, Strategia za ustoychivo energiyno razvitie na Republika

Bulgaria do 2030 g., dostap na: <https://www.moew.government.bg/bg/strategiya-za-

ustojchivo-energijno-razvitie-na-republika-bulgariva-do-2030-g-s-horizont-do-2050-g-i-

proekt-na-integriran-nacionalen-plan-v-oblastta-na-energetikata-i-klimata-inpek-na-

republika-bulgariya-do-2030-g/>.)

Hanmonanna nporpama 3a pasButue Jerainusupana crparerus 3a bearapus 2030 r., noctei Ha:

<https://www.mtc.government.bg/sites/default/files/bulgaria 2030 5 0.pdf>.

(Natsionalna programa za razvitie detaylizirana strategia za Bulgaria 2030 g., dostap na:

<https://www.mtc.government.bg/sites/default/files/bulgaria 2030 5_0.pdf>.)
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BANK RISKS DURING EURO CURRENCY CONVERSION AND THE
ROLE OF ARTIFICIAL INTELLIGENCE IN THEIR MANAGEMENT

Rangel Mryanov'0®

Abstract: This paper investigates the key banking risks associated with the adoption of the euro in
Bulgaria and evaluates the role of artificial intelligence (Al) in mitigating these risks. The study
identifies five major categories of exposure that may intensify during the currency conversion
process. credit, liquidity, operational, market, and reputational risks. Through analysis of
theoretical concepts, policy reports, and real-world case studies, the paper highlights both the
anticipated economic benefits of euro adoption — such as lower transaction and financing costs,
increased investment, and enhanced financial stability — and the short-term operational and
regulatory challenges for the banking sector. The research shows that Al-driven technologies,
including predictive analytics, fraud detection systems, automation tools, and real-time market
monitoring, can significantly strengthen risk-management frameworks and improve resilience

during structural financial changes.

Key words: Euro adoption; Banking risk management, Artificial intelligence,; Financial stability;

Predictive analytics

JEL: G32

Introduction

Background of euro adoption in Bulgaria
The Republic of Bulgaria has secured approval to adopt the euro as its official currency, effective

1 January 2026, thereby becoming the 21st Member State of the euro area. Upon joining the

198 Rangel Mryanov, student, Bachelor’s degree, Specialty “Finance and accounting taught in English”, Finance and
Accounting  Faculty, University of National and World Economy (UNWE), Sofia, e-mail:
rmryanov_22140344@unwe.bg
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European Union in 2007, Bulgaria committed to eventual euro-zone accession and the replacement
of its national currency, the Bulgarian lev, with the euro. In February 2025, the Bulgarian
authorities formally requested off-cycle convergence assessments by the European Commission
and the European Central Bank (ECB) to evaluate the country’s readiness. The June 4 2025,
convergence reports concluded that Bulgaria had fulfilled the criteria for euro-area entry.
Subsequently, on 8 July 2025, the European Parliament endorsed Bulgaria’s accession and the
Council of the European Union adopted the three requisite legislative acts, thereby finalising the
admission process. Since 1997, the Bulgarian lev has operated under a currency-board
arrangement, first pegged to the Deutsche Mark and later to the euro, with the irrevocable
conversion rate set at | EUR = 1.95583 BGN. Should the euro adoption proceed as scheduled, it
will mark only the second official currency in the nation’s modern history, succeeding the lev, first

introduced in 1881 and re-established in 1880.

Objective of the paper.

The main objective of this paper is to analyze the key banking risks associated with Bulgaria’s
transition to the euro and to evaluate how artificial intelligence (AI) can contribute to their effective
management. The study focuses on identifying the most significant financial, operational, and
reputational challenges that may arise during the currency conversion process and explores the
extent to which Al-driven technologies can support early detection, precise assessment, and timely

mitigation of these risks.

Theoretical Framework: Banking Risks during Currency Conversion

Overview of financial risks in euro transition

The transition to the euro is expected to generate several long-term economic and financial
advantages for Bulgaria. One of the most direct benefits is the complete elimination of currency-
exchange costs in trade with euro-area partners, which make up a significant portion of Bulgaria’s
foreign trade. Expert estimates indicate that avoiding such transaction expenses could generate
annual savings of approximately 0.2—-0.4% of GDP, which translates into roughly BGN 400-500
million per year under current economic conditions. These savings contribute directly to improving

business efficiency and competitiveness. Another major advantage lies in the easier price
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comparison between domestic and euro-area markets. With goods and services priced in the same
currency, consumers will be able to identify fair pricing more transparently, while producers face
stronger competitive pressures that help prevent unjustified price increases for imported goods.
The cost of financing for companies and households is also expected to decline. Past experience
from other member states, such as Greece and several Central and Eastern European countries,
demonstrates that corporate borrowing rates fell by between 1.5% and 4% after joining the euro.
Lower borrowing costs lead to increased investment activity, improved production capacity and
more competitive pricing in domestic and global markets. Households will also benefit from more
affordable consumer and mortgage loans. Furthermore, euro adoption is likely to enhance
Bulgaria’s attractiveness to foreign investors by reducing currency-related risks and strengthening
integration into the EU’s financial and economic structures. Stronger investor confidence can
support technology transfers, productivity improvements, and higher employment levels. A more
firmly integrated banking sector and improved financial stability reinforce these positive
outcomes. Despite the substantial benefits, Bulgaria must also address several challenges
associated with joining the euro area. The most frequently cited concern is the loss of independent
monetary policy. Once part of the Eurosystem, Bulgaria will no longer control its national interest
rates or exchange-rate policy. Monetary decisions will be shaped by the European Central Bank
based on the conditions of the entire euro area, which may not always align perfectly with domestic
economic needs. Lastly, by joining the euro area, Bulgaria will be required to participate in shared
financial support mechanisms, such as the European Stability Mechanism. While these
frameworks enhance collective protection against crises, they also imply a national financial

contribution and potential exposure to risks originating elsewhere in the monetary union.

Main types of risks

Credit risk arises from the potential inability of borrowers to meet their financial obligations after
the conversion. Changes in interest-rate structures, lending conditions and asset valuations may
affect the repayment capacity of households and businesses. Portfolios containing loans with
variable interest rates or contracts subject to revaluation are particularly exposed.

Liquidity risk reflects the possibility that banks may face unexpected withdrawals or reduced
access to stable funding during the transition period. The uncertainty surrounding conversion could

cause clients to transfer funds or convert savings prematurely. In addition, banks will need to
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manage the parallel circulation of two currencies, which may require higher liquidity buffers to
ensure smooth cash operations and payment flows.

Operational risk - All accounting systems, ATMs, POS terminals, online banking platforms and
card infrastructures must be recalibrated to handle the euro. Errors in data migration, inaccurate
currency conversion, cyber incidents or system failures could disrupt banking operations, harm
clients, and generate financial losses.

Market risk emerges from potential fluctuations in asset values, interest rates, and financial market
responses during the transition phase. The harmonization of domestic financial instruments with
euro-area benchmarks may create short-term volatility in pricing

Reputational risk stems from the public perception of the banking sector’s ability to manage the
conversion effectively. Misinformation or fears related to price increases, savings security, or

conversion errors can negatively influence customer trust.

Artificial Intelligence in Banking Risk Management

Overview of Al applications in finance

Al adoption may also reshape market structure. Since the development and deployment of
advanced Al systems require significant investment and strong data foundations, larger firms are
often better positioned to benefit. This raises the possibility of increased market concentration
where technologically advanced institutions dominate, while smaller players struggle to remain
competitive. Such a shift could reinforce “too-big-to-fail” dynamics and reduce market diversity.
Another concern relates to the behaviour of financial markets. If widely used Al systems interpret
information in similar ways, decision-making across institutions could become overly aligned.'%°
This may fuel herding behaviour, asset mispricing, and heightened volatility — especially if both
institutional and retail investors use comparable automated systems for trading and allocation

decisions.?

109 Bank for International Settlements. (2024). Intelligent financial system: how Al is transforming finance (BIS
Working Paper No. 1194).
110 European Central Bank. (2024, May 15). The rise of artificial intelligence: benefits and risks for financial stability.
Financial Stability Review
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Predictive analytics and machine learning for risk forecasting.

One of the most significant contributions of artificial intelligence to financial services is the
development of advanced predictive analytics and machine learning models that enhance the
accuracy and timeliness of risk forecasting. Unlike traditional statistical approaches that rely on
historical patterns and fixed assumptions, Al-based systems continuously learn from new
information and adjust their predictions dynamically. This makes them particularly valuable in
volatile environments, such as during a currency conversion period, when behavioural and market
trends may shift rapidly*'!. In the area of credit risk, machine learning algorithms enable banks to
evaluate borrower solvency more precisely by incorporating diverse data sources — including
transaction history, spending behaviour, employment patterns, and macroeconomic indicators.
These models can detect early warning signals of potential default that are difficult for human
analysts or conventional scoring systems to identify. As a result, institutions can take preventive
measures such as loan restructuring or additional collateral requirements before credit quality

deteriorates.

Al in credit assessment and fraud detection

Al-based credit assessment systems significantly enhance the evaluation of borrowers’
creditworthiness. Traditional credit scoring models often rely on static financial indicators, which
may fail to capture recent behavioural changes or early signs of financial stress. Machine learning
models, by contrast, analyse a wider set of data including payment patterns, transaction histories,
alternative financial behaviour, and even real-time economic conditions. This enables more
accurate default prediction, early identification of vulnerable clients, and more efficient loan
pricing aligned with risk profiles. In the domain of fraud detection, Al technologies have become
indispensable. Financial crime and cyber threats tend to increase during major financial system
changes, as fraudsters attempt to exploit operational adjustments, public uncertainty, and
temporary vulnerabilities. Al-enabled anomaly detection systems monitor millions of transactions

in real time, flagging suspicious activities based on deviations from established behavioural norms.

11 Reuters. (2025, April 16). “Use of Al increases accuracy in predictions of ECB moves, DIW says.” Reuters
Technology News.
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This includes identifying unusual transaction locations, patterns suggesting identity theft, or

coordinated activities indicative of organised fraud.!'?

Process automation and customer analytics

Robotic process automation (RPA) combined with machine learning enables banks to streamline
repetitive administrative activities, such as account updates, data reconciliation, regulatory
reporting, and document processing. By reducing the reliance on manual operations, Al minimizes
the likelihood of human error, shortens processing times, and allows employees to concentrate on
more complex, customer-critical tasks. This reduction in operational risk is especially valuable
during the currency transition period, when the volume and complexity of operational workflows
significantly increase. Al also enhances customer analytics, enabling banks to better understand
and anticipate client needs. Machine learning models analyse behavioural data — spending
patterns, product usage, saving habits — to create personalized financial solutions. This supports
efficient targeting of banking products such as savings plans or loan restructuring, which can help
customers adapt financially to the new currency environment. In addition, Al-powered
recommendation systems can detect early signs of customer uncertainty or dissatisfaction,

allowing banks to respond proactively and maintain trust during the conversion.

Integrating Al in the Euro Conversion Process

Potential use cases of Al in managing operational and market risks

The adoption of artificial intelligence offers financial institutions advanced tools to strengthen both
operational and market-risk management, which become particularly important during complex
processes such as the transition to the euro.

Operational Risk Management- Al can significantly reduce operational disruptions that may arise
from system conversions, dual-currency handling, and increased transaction activity. Key use
cases include:

Automated system monitoring and incident prediction- Machine learning models continuously

track IT infrastructure performance, identifying anomalies that may signal upcoming failures or

112 BEuropean Central Bank. (2024, July 4). Artificial intelligence: a central bank’s view. HSBC. (2024, June 10).
Calvery, J. “Harnessing the power of Al to fight financial crime.” HSBC News & Views
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security breaches. This enables proactive maintenance and reduces the likelihood of downtime
during critical conversion phases.

Cybersecurity threat detection- Al-enhanced tools analyse network behaviour in real time to detect
unusual access patterns or activities typical of fraud and cyberattacks. Such defence mechanisms
are crucial when system modifications expand the attack surface.

Compliance automation- Al ensures accurate regulatory reporting by automatically checking that
new euro-aligned procedures meet supervisory requirements, lowering compliance risk.

Market Risk Management- Al also improves the capability of banks to anticipate and respond to
financial market volatility, which may increase around the introduction of a new currency.
Enhanced stress-testing- Al enables the simulation of complex and nonlinear market scenarios,
helping banks estimate potential valuation losses in securities portfolios during periods of
uncertainty.**®

Dynamic hedging strategies- Predictive models can recommend timely adjustments in hedging

instruments to protect against sudden changes in interest rates and asset values.*'*

Examples from European and international banks

Several large European banks have adopted Al-enhanced risk monitoring systems that support
early detection of market stress and operational disruptions. For example, institutions within the
euro area use machine-learning models to track liquidity movements and identify unusual
transaction patterns that may indicate emerging vulnerabilities. This has improved responsiveness
to sudden market fluctuations and reduced the probability of contagion in times of financial
tension. In the Nordic and Baltic regions — which have undergone similar structural
transformations, including currency integration — banks increasingly rely on predictive analytics
for credit-risk evaluation. These models examine borrower behaviour in real time and allow
institutions to adjust lending conditions proactively. The positive outcomes observed in countries
such as Lithuania and Latvia during their euro adoption demonstrate the value of automated early-
warning systems in maintaining financial stability throughout transition periods. Global banks

have also been pioneers in Al-driven fraud detection. Major international financial institutions

113 Bank for International Settlements. (2024). Intelligent financial system: how Al is transforming finance (BIS
Working Paper No. 1194).
114 Bank for International Settlements. (2024). Intelligent financial system: how Al is transforming finance (BIS
Working Paper No. 1194).
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apply neural-network solutions capable of identifying sophisticated forms of cyber and payment
fraud. These systems continuously evolve by learning from new transaction data, allowing them
to prevent financial crime more effectively than traditional rule-based controls. Such approaches
are particularly relevant during currency conversion, when fraudulent behavior typically

increases.!1®

Challenges and limitations of Al implementation

One of the primary challenges is the heavy dependence on data quality and availability. Al models
require accurate, comprehensive and up-to-date information to function effectively. Inconsistent,
biased or incomplete datasets can lead to flawed model outputs and misinterpretation of risks*?®.
During currency conversion, historical data may become less reliable as past behaviour does not
fully reflect the characteristics of the new financial environment. A second limitation relates to
model transparency and explainability. Many advanced machine-learning techniques operate as
“black boxes,” making it difficult for managers, auditors, and regulators to understand how
decisions are generated. This lack of clarity can hinder accountability and regulatory compliance
— particularly in processes affecting credit approvals or customer rights'!’. Additionally, the
widespread reliance on external technology providers creates third-party and concentration risks.
If most institutions depend on similar Al suppliers, technological failures, cyberattacks or model
biases can simultaneously impact a large portion of the financial sector. This could transform a
localised operational incident into a systemic disruption. The ECB has already highlighted this as
a critical emerging source of risk. The high cost of implementation presents another challenge!!®.
Establishing the necessary infrastructure — including cloud computing resources, cybersecurity
controls and specialised talent — requires substantial investment. Larger institutions are generally
better positioned to absorb these costs, whereas smaller banks may struggle to keep pace,
potentially widening competitiveness gaps within the sector. Furthermore, the integration of Al

into core banking functions may lead to over-automation, reducing human oversight and increasing

115 European Central Bank. (2024, July 4). Artificial intelligence: a central bank’s view. HSBC. (2024, June 10).
Calvery, J. “Harnessing the power of Al to fight financial crime.” HSBC News & Views

116 Financial Stability Board. (2024, Nov). The Financial Stability Implications of Artificial Intelligence.

117 European Central Bank. (2024, July 4). Artificial intelligence: a central bank’s view.

118 Eyropean Central Bank. (2024, May 15). The rise of artificial intelligence: benefits and risks for financial stability.
Financial Stability Review. A second limitation relates to model transparency and explainability.

349



vulnerability to unexpected model errors'?®. This is particularly concerning during the euro
conversion, when operational reliability is essential and mistakes could lead to customer

dissatisfaction or reputational damage.!?

Case Studies and Comparative Insights

Review of empirical studies on AI and banking risks.

A number of international case studies highlight the role of Al in detecting financial crime. For
example, HSBC has implemented machine-learning systems that significantly improve the
identification of suspicious activities and reduce false-positive alerts by screening large volumes
of transactions in real time. These deployments demonstrate that Al can materially increase
accuracy in fraud detection and improve investigative efficiency. Similarly, the introduction of
SAS® Fraud Management tools at HSBC illustrates how combining dynamic rules with machine-
learning techniques strengthens real-time defence against card and payment fraud. This initiative
successfully reduced fraud-related losses while maintaining operational continuity.'?! Banks in
Europe increasingly apply Al to improve credit-risk analysis and customer-behavior insights.
Santander, for instance, leverages predictive analytics to personalise customer communication and
detect early signs of financial distress, enhancing the stability of loan portfolios. These results
show that Al enables more efficient targeting of interventions and supports timely risk-mitigation
measures. BBVA has also developed in-house neural-network models for credit-card fraud and
behavioural monitoring through its Al Factory initiative, demonstrating the effectiveness of
institution-specific machine-learning solutions. This case reflects how banks with stronger

technological capabilities achieve faster model optimisation and improved risk outcomes.

Lessons learned from other EU countries that introduced the euro
Al improves operational reliability during system changes.- As seen in HSBC’s adoption of AML

and fraud-monitoring models, automated detection significantly reduces operational disruptions

119 European Central Bank. (2024, July 4). Artificial intelligence: a central bank’s view.

120 InternationalBanker.com. (2025). “Banks ought to be aware of the risks arising from Al adoptionTechnology
concentration can create systemic vulnerabilities.”

121 European Central Bank. (2024, July 4). Artificial intelligence: a central bank’s view. HSBC. (2024, June 10).
Calvery, J. “Harnessing the power of Al to fight financial crime.” HSBC News & Views
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and human-error risks — a key requirement during large-scale currency conversions. Predictive
models support early credit-risk intervention.- Santander’s use of behaviour-focused analytics
shows that Al can detect borrower difficulties early, helping banks limit non-performing loan
growth at times of economic adjustment. Internal technological capability increases flexibility and
success.- BBVA’s Al Factory initiative demonstrates that in-house expertise allows faster
development of models tailored to institutional needs — valuable when system changes must be
implemented under strict deadlines. Technology concentration can create systemic vulnerabilities.-
ECB supervisory findings suggest that if too many banks rely on the same Al providers or models,
simultaneous failures can threaten financial stability. Diverse sourcing and strong governance are

therefore essential.1?

6. Conclusion and Recommendations

This paper examined the key banking risks associated with Bulgaria’s transition to the euro and
assessed how artificial intelligence (AI) can support financial institutions in managing these
challenges. The analysis shows that although euro adoption is expected to provide substantial
economic and financial benefits — including lower transaction and financing costs, improved price
transparency, and increased investor confidence — the conversion process may temporarily
amplify several categories of banking risk. Credit, liquidity, operational, market, and reputational
risks can emerge more strongly when systems, market expectations, and customer behaviour are
undergoing rapid change.

Artificial intelligence offers a powerful set of tools to mitigate these risks. Predictive analytics
enhances early detection of credit deterioration and liquidity stress, while advanced fraud-
prevention systems strengthen operational resilience and customer protection. Automation
supports efficient execution of large-scale currency conversion tasks, and real-time market
monitoring enables banks to respond swiftly to volatility. International case studies demonstrate
that Al integration can significantly improve stability and performance during major financial
transitions.

However, the findings also indicate that Al introduces its own limitations and potential systemic

threats. High technological penetration combined with concentrated dependence on a few external

122 InternationalBanker.com. (2025). “Banks ought to be aware of the risks arising from Al adoption.
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tech providers may amplify micro-level failures into broader instability. Issues related to data
quality, model transparency, cyber risks, and regulatory uncertainty require careful governance.
Therefore, the successful use of Al during Bulgaria’s euro adoption will depend on striking a
balance between innovation and risk control.

In conclusion, Al is not a substitute for traditional risk-management strategies but a necessary
enhancement that increases the resilience and adaptability of the banking sector. When deployed
responsibly, it can support a smoother, safer, and more trust-driven transition to the euro.

If widely used AI systems interpret information in similar ways, decision-making across

institutions could become overly aligned.
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EBPO30OHATA KATO MAPKETMHTOBO ITPEJIMMCTBO: KAK
BBJTAPCKATE KOMITAHUH MOTAT JIA M3MOJI3BAT EANHHATA
BAJIYTA 3A TIO-YCIIEIIHO MO3UIIMOHUPAHE HA
MEKIYHAPOJHUTE ITA3APH (2020-2025)

Mupociasa Asekcaniposa’?®

Pestome: Hacmoswusm 0oxnao pasenedcoa npoyeca Ha npucveouussane Ha bBwvieapus Kvm
€8PO30HaAMAa  KAmo  6b3MONMCHOCM 34 NOSUWABAHE HA  KOHKYPEHMOCNOCOOHOCcmma U
MENCOYHAPOOHUSL UMUONC HA ObaeapcKume KOMNaHuu. AHanuzvem pazenexcoa Kaxk eOuHHama
sanyma Mooice 0a ce NpeevbpHe 8 MAPKEeMUH2080 NPEeOUMCMEO Upe3 usepadcoane Ha 0osepue,
3acuneane Ha OPaAHO UOEHMUYHOCMMA U VIECHABAHE HA MBbPOBCKUmMe omuoulenus. B
meopemuyer NiaH OOKIAObM 00X6AWA 6PB3KAMA MeHcOy BaiymHama uHmezpayus u
cmpame2udecKkuss MapKemune, O0Kamo 8 eMRUPUYHAMA 4acm ce U3Cie08am peainu npumepu om
cmpanu kamo Cnosaxus, Xvpeamus u Cnogenus. Hzcneosanemo nokpuea nepuooa 2020-2025 e.
U npedcmass NPaKmMu4ecKu HacoKu 3a moea Kax 0vbaeapcKusim OusHec Modice 0a U3Noa36a e6pOmo

Kamo UHCMPYyMeHm 3a pacmesic, doeepue u cmabunocm.
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THE EUROZONE AS A MARKETING ADVANTAGE:
HOW BULGARIAN COMPANIES CAN USE THE SINGLE CURRENCY
TO POSITION MORE SUCCESSFULLY IN INTERNATIONAL
MARKETS (2020-2025)

Miroslava Aleksandroval?*

Abstract: This report examines the process of Bulgaria’s accession to the eurozone as an
opportunity to enhance the competitiveness and international image of Bulgarian companies. The
analysis examines how the single currency can become a marketing advantage by building trust,
strengthening brand identity and facilitating trade relations. Theoretically, the report covers the
relationship between currency integration and strategic marketing, while the empirical part
examines real examples from countries such as Slovakia, Croatia and Slovenia. The study covers
the period 2020-2025 and presents practical guidelines on how Bulgarian businesses can use the

euro as a tool for growth, trust and stability.

Keywords: euro, marketing, eurozone, competitiveness, Bulgarian companies
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IMen u MeToOIOTHS

Ilenra Ha HacrosmMsS AOKIAA € Ja aHajdu3upa BIMSHHETO HA YIEHCTBOTO Ha bbarapus B
€BpO30HaTa BbPXY BH3MOKHOCTHTE 32 MAPKETUHTOBO MO3UIIMOHUPAHE HA OBJITAPCKUTE KOMIIAHUN
Ha MEeXIyHapoJaHuTe nazapu. [IpoyuBaHeTo 1enu 1a onpeaenu Kak CTaOMIHOCTTa Ha €BPOTO U
WHTETpausITa B €BpoleiickaTa MKOHOMHYECKa cpela MOorar ja MoJoOpsaT KopropaTHBHATa

peIiryTanud U rnasapHaTta JOCTBIIHOCT HA POAHUTEC NPCANIPUATHA.
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Te3aTta Ha u3ceBaHETO €, Y€ IPUEMAHETO HA EBPOTO MOXKE J1a C€ U3II0JI3BA KATO MAPKETHHIOB
AKTHUB — CHMBOJI Ha CTa0WJIHOCT, HaJEXKIHOCT M MHTErpanus, KOHTO IoJIoMara
MO3UIIMOHUPAHETO Ha OBITapCKUTE KOMIIAHUM B KOHKYpPEHTHa cpena. Bamyrara mma He camo
MKOHOMHYECKA, HO M KOMYHUKAUMOHHA (YHKUHMS, THH Karo ¢opmupa BB3NPHUATUATA HA
NOTPEOUTENUTE U MHBECTUTOPUTE 3@ CUT'YPHOCT U MPUHAUIEKHOCT KbM 00111 ITa3ap.

JloKnaxbT U3MO0JI3Ba KOMOMHALIMS OT METOJU: TEOPETUYEH aHAJIM3 Ha BaJlyTHAaTa MHTErpalus U
HEIHUTE MapKEeTUHTOBH €(DEeKTH, CPAaBHUTEJICH MOJAXOJ — aHAJIM3 Ha AbpkaBu oT LleHTpanna u
N3rouna EBpoma, mnpuenu €BpOTO, KaueCTBEH aHAIW3 HAa KOPHIOPAaTUBHU CTPAaTeruu U

MAapKCTHUHI'OBH KOMYHUKAIIUH.

EBp030HaTa KaT0 HKOHOMHUYECCKH U MAPKETHHIOB (l)eHOMeH

EBpo3oHaTa € He NPOCTO MKOHOMUYECKO IPOCTPAHCTBO, a 3HAK 34 JOBEpHEe M NPECTHIK.
@dupmure, paboTeni B paMKUTE Ha €BPO30HATa, C€ IOJ3BAT C MPEAMMCTBOTO Ha CTaOWIHA
apuyHa cpela U IMo-100po MEXIyHapoJIHO BB3IpHUsATHE. Banyrtara QyHKUMOHUpa KaTo
MAapKeTHHI OB MapKep, KOWTO BHyIIaBa MPEABUAUMOCT U CUTYPHOCT. 3a bbirapusi, BIM3aHeTO B

CBpO30HAaTa O3Ha4aBa HOB €TAIl HA HKOHOMHUYCCKA U UMHUJIPKOBA CBOJIFOIHA.

Icuxonoeuuecku epexmu na eOunHama éanyma

MapkeTuHrpT pazuuTa He camMo Ha (akTH, a M Ha Bb3NpUATHS. EBpo-Bamyrara uma
MCHXO0JOTHYECKO Bb3/ielicTBHE BBPXY NOTpe0UuTeIuTe — TS CE aCOLIMMpa C Ka4yeCTBO, JOBEpUE
u obmHoct. Koraro najgena ¢pupma koMyHHKHUpa, 4e pabOTH ¢ €BpO U € YacT OT €AMHHUSA Mazap,
TOBa MOpax/Ja ycellaHe 3a curypHoct. [lotpebutenure U napTHbOPUTE BUXKAAT TakaBa Gpupma

KaTo Mo-HaJACKACH NapTHLOP, 0Cc00€eHO Ipu MEKAYHAPOAHU CACIIKH.

Eeposonama kamo mapkemuneoea pamxa

MapkeTuHrsT Ha (QUPMUTE OT €BpO30HATAa YEeCTO H3IOoJI3Ba HjAeATa 3a o0Ia eBporeicka
UIEHTUYHOCT. ToBa Mo3BOJsABA M0-€(PEKTUBHO OpeHAUPaHe HA MPOTYKTH, KOUTO C€ Bh3IpHeMaT
Karo ,,eBpONEUCKH CTaHAAPT ‘. bharapcKkuTe KOMIIAHUH 11I€ MOTaT Ja IpuiaraT Chbllara CTpaTerus

— HallpuMep, U3M0I3BalKU TOCIaHus KaTo ,, Egponeticko kayecmeo — npouzeedero 6 bvneapus *.
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Hnmeepupanu komyHuxkayuu u 6pano MeHUONCMbHM

Banytnara uHTerpanus e 3acerne ¥ HadynmHa, 0 KOWTO KOMIAHUHUTE U3rPaXAAT U MOAAbPKAT
cBOsiTa OpaHn uMAeHTHYHOCT. DPUpMHUTE MOTaT Ja HM3MOJI3BAaT CMMBOJIMKATa Ha eBpoTo (€) B
KOPIOPATHBHUS CH JU3aiiH, pEKJIaMHH MaTepHalld M JUTHTAITHO MPHUCHCTBUE, MOIYCPTABANKU

CBOSITAa CTAOMJIIHOCT U MCXKAYHApPOJHA OpUCHTALIU.

IIpumepu oT APYru Abp:KaABU

OnuThT Ha AbpKABUTE, KOUTO BEYE Ca C€ MPHUCHEIUHWIM KbM €BpO30HATa, IOKa3Ba, 4e
BBbBEKIAHETO HA €BPOTO BJIMsI€ MOJIOKUTETHO BHPXY OM3HeC KIUMATAa U MAPKETHHI0BAaTAa
AKTHBHOCT.

Caosakus (200G) — uznocsT kbM EC HapacTBa ¢ 18% B paMKuTe Ha TpU FOJUHM;

CaoBenus (2007) — HTHBECTUTOPCKOTO JIOBEpUE CE MOBHUIIABA, 2 MAPKETHHIOBUTE OIOKETH Ha
MECTHHUTE KOMITaHUU PacTarT;

XbpBatus (2023) — cnopen LlenTpannara 6anka, 70% ot dupmMuTe OTUMTAT MOJAOOpEHUE B

MCKAYHAPOAHUTEC CU OTHOLICHUA.

Ilomenyuan 3a 6vieapckama UKOHOMUKA

bearapus Bede QyHKUMOHMpa MOJ MapUyeH CHBET, KOMTO (pUKCHpa jieBa KbM €BpPOTO, KOETO
03HA4aBa, Y& HKOHOMHMYECKATA A/aNTalusl € MUHUMAJIHA. OCHOBHUAT €(eKT OT MPUEMaHETO
Ha €eBpOTO Ie ObJe NMCHUXOJOTHYECKHM W MAPKEeTHHIOB — IPEMHHABAaHETO KbM BallyTaTa Ha
JIOBEpHE IIIe Ch3/aJie YCEIlaHe 3a CUTYPHOCT M CTAOMIHOCT B OYMTE Ha MEXIyHApOJTHHUTE

MapTHBOPHU.

Mapkemuneosu 6b3modcHocmu 3a OvI2apcKume KOMIAHUU

Bpana no3unuonupane: V3non3Bane Ha MPUHAICKHOCTTA KbM €BPO30HATA KATO YacT OT OpaH.
HUCTOpUSTA.

PeOpanpupane: AKTyanu3upaHe Ha BHU3yalHaTa HJICHTUYHOCT C €BPONEHCKH CHMBOJIU H
MOCTIAHHUS.

Pa3BurHe Ha MeKAYHAPOAHM NAPTHHOPCTBA: YJIECHEHO JIOrOBAPSHE C UYKASCTPAHHU KIMEHTH

1 MHBCCTUTOPHU.
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Enextponna Teprous: JlecHo uHTerprpaHne B oOuus qurutaiieH nasap Ha EC.

IIpomenu 6 nompebumenckomo nogeoeHue

N3cnenBanusTa okas3sar, 4e e IpUEMaHeTo Ha €BpOTO B 1aJIcHA CTPaHa HAPACTBA 10BEPHETO
HA MECTHHTE NOTpeduTe M KbM BbTpPeIHUTEe OpanaoBe. ToBa ce OBIDKM Ha YyBCTBOTO 3a
IIPUHAJICKHOCT KbM CTAaOMJIHA €BpONelHCcKa NKOHOMUKA U OYAaKBAHETO 3a II0-BUCOKH CTaHIApTH
Ha Ka4ecTBO. bwirapckute pupmu MoraT J1a M3MoA3BaT TO3U €PEeKT 3a YKpPENBaHe Ha BTPEIIHUS

masap 1 JIOAJIHOCTTA Ha HOTpe6I/IT€JII/ITe.

Ilepcnexmusu no cexkmopu

TypusbM: bearapus e crane no-IpuBJIEKaTeNIHA IECTUHALMSA, ThI KaTO EBPONIEHCKUTE TyPUCTH
HsIMA J1a ce COTBbCKBAT C BATyTHU Pa3IIUKH.

UT u ¢unrtex cexrtop: Illle ce ynecHn paboTtara ¢ MEXIyHapOAHU KIUEHTH, UHBECTUTOPU U
JUTUTATHY I11aTHOPMHU.

3emenenue u uzHoc: [Ipoaykrure ,,Made in Bulgaria® e 0b1aT 10-IOCTHITHU 332 €BPOIICHCKHUTE
nazapu 0e3 BaIyTE€H PHCK.

®duHaHCOB CEKTOp: IToBumeno AOBCPUC U HaMAJICHA IICHA HAa 3aCMHH KalluTall.

Mapxemuneosa komyHukayus u oogepue

bobarapckuTe kKoMmaHuu ciae/iBa Ja U3rpagsaT HOB TUI KOMYHUKAIIMOHHA CTPATErusl, HACOYeHA KbM
YTBBP:KIaBaHe HA JI0BepPHe Ype3 NMPUHANIEKHOCT KbM €BpPO30HaTa. PexnaMHUTEe KaMIaHUU
MoOraT Ja U3MoN3BaT MOTHBa ,, Yacm om cmabunrna Eepona*, ,, Beue 6 copyemo Ha egpozonama
unu ,, bwvneapus ¢ esponeticko auye ‘. BbB BH3yarqHaTa HACHTUYHOCT MOXE Ja C€ BKIIOYH

CHMBOJBT € KaTO 3HAK 3a MPO3PAYHOCT, CHIYPHOCT M MOJICPEH €BPOIICHCKH OU3HEC.

Kopnopamuena CoyuajliHa omeoOBOpHOCM U penymayusl

HpI/IeMaHeTO Ha €BPOTO LIC U3WUCKBA OT KOMITAHWUTE U MO-I'0JIAIMA OTTOBOPHOCT B IIOBECJICHUETO
HM Ha masapa. q)I/IpMI/ITe, KOUTO KOMYHUKHPAT CBOUTC HICHHOCTH, yCTOfI‘—IPIBOCT H aHTAXXHUPaHOCT
KbM CBI)OHCI\/'ICKI/ITG CTaHAapTH, LIS 6’b,IlaT BB3IPUCMAHU mo-0jar OIIPUATHO. MapKeTI/IHI‘ OBUTC
CTpaTeruu TpSI6Ba Ja nmogdepraBar HE CaMO MKOHOMHYCCKUTE, HO 1 €TUYHUTEC U COUMATHUTE

npeamMcTBa OT YJICHCTBOTO B €BpO30HATA.
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3akarouyeHue

Bnuzanero Ha brarapus B eBpo30HaTa € He MPOCTO MKOHOMHYECKO ChOUTHE, 2 KOMYHUKAIIMOHEH
H MMH/KOB TpoLec, KONTO IIe MPOMEHH HAa4YMHA, MO0 KOWTO CBETHT BB3MpUEMa OBITapCKUs
OusHec.

EBporo 11e ce nmpeBbpHE B HHCTPYMEHT 32 I0OBepHe H Ma3apHa JIErHTHMHOCT.

KoMmanuuTe, KOUTO YCIEST JJa HHTETPUPAT TOBA IPEIUMCTBO B CBOSITAa MAPKETHHIOBA CTPATETHs,
e CIIEYeNISAT He CaMO HOBU KJIMEHTH, HO W MO-CHJIHA PEIyTalus Ha CTAOWITHOCT U €BPOICHCKH
yX.

OCHOBHHTE IIPEMOPBKH 3a OBbJIrapcKuTe GUpMU ca:

Jla m3rpajsiT ABJATOCPOYHA KOMYHHMKANMOHHA CTpaTerusi, 0asupaHa Ha eBpoIelicKara UM
HIEHTHYHOCT;

Jla vHBecTHpaT B peOpaHAWpaHe W MaPKeTHHI, KONTO akKIEHTHpa BBbPXY CHUTYpHOCTTA |
CTaOMIHOCTTA Ha €BPOTO;

Jla pa3BuBaT MapTHHLOPCTBA B PAMKHTE HA €BPO30HATA,;

Jla M3103BaT HOBUTE BE3MOXKHOCTH 32 AOCTBII 10 €BPONEiCKH KaNmnTAaJl U Ma3apu.

B mepcrekTrBa 4ICHCTBOTO B €BpO30HATA II€ 3aCHJIM IMO3UIHMATA Ha Bbiarapus karo 4acrt ot
SIZIPOTO HA eBpoIeiickaTa MKOHOMMKA, a 32 OM3Heca I11e 03HauaBa HOBH XOPU30HTH 33 PACTeX U
MEXTyHApOHO TIPU3HAHHE.

EBporo € He mpocTo BallyTa — TO € MAPKETHHIOB CHMBOJI HAa CTA0OMJIHOCT, JOBepHe W
NPUHAJIEKHOCT. AKO OBIrapcKuTe KOMIAHUH T'O U3MO3BAT CTPATErHUECKH, TO e Ce MPEBBPHE

B OCHOBCH MHCTPYMCHT 34 ITa3apCH YCIICX MPE3 CICABAIIOTO ACCCTUIICTUC.
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THE IMPACT OF CLIMATE CHANGE ON BANKING RISK
MANAGEMENT: STRATEGIES FOR SUSTAINABLE FINANCE

Georgi Georgiev'?®

Abstract: Climate change introduces a complex network of risks that directly and indirectly
influence the stability of the banking sector. These risks, usually classified as physical, transition,
and liability risks, interact with traditional financial risk categories, including market, credit,
liquidity, and operational risks. The connection between these elements forms a critical web

through which environmental disruptions can evolve into systemic financial vulnerabilities.

Keywords: Climate change, banking risk, liquidity, sustainable finance, framework

JEL: A31, G21, G32, Q54, Q01, Q58

Introduction

This paper argues that climate change poses significant and multidimensional risks to the banking
sector, affecting credit, market, operational, and liquidity risk frameworks. It claims that
integrating climate-related risk assessment and sustainable finance strategies into traditional risk
management practices is essential for banks to enhance resilience, comply with regulatory
requirements, and contribute to long-term environmental and financial sustainability.

The paper uses data collection, quantitative analysis, qualitative analysis and comparative analysis
as main methodological approaches. It also presents two case studies with chart-supported

information.

125 Georgi Georgiev, student, Bachelor degree, Specialty “Finance and Accounting taught in English”, University of
National and World Economy (UNWE), Sofia, e-mail: georgigrgv23@gmail.com
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Understanding Climate-Related Risks in Banking

Physical risks'?® originate from the tangible impacts of climate events such as floods, droughts,
storms, and rising sea levels. Such events can damage infrastructure, disrupt production, and
reduce the value of physical and financial assets. For banks, this means heightened exposure to
loan defaults as borrowers—particularly in agriculture, real estate, and energy sectors—struggle
to recover from asset losses or declining revenues. Physical risks can also impair operational
capacity if branches, data centers, or critical service networks are damaged by extreme weather,
thereby amplifying both credit and operational risk.

Transition risks'?” arise from the global shift toward a low-carbon economy, encompassing
regulatory reforms, technological innovation, and changes in consumer and investor behavior. As
governments introduce carbon pricing or stricter emission standards, industries dependent on fossil
fuels or high-emission production methods face declining profitability and asset devaluation.
Liability risks'?® reflect the growing potential for litigation and regulatory enforcement against
companies that contribute to, or fail to disclose, climate-related damages. Financial institutions
may be exposed indirectly through their clients or directly if they are found to have misrepresented
the climate exposure of their portfolios. These risks carry both financial and reputational costs,
reinforcing the need for accurate disclosure and climate-aware governance practices.

Market risk'?® refers to the possibility that asset prices fluctuate due to climate-related factors.
For example, stricter carbon taxation may cause a decline in the share prices of coal or oil

producers, directly impacting banks’ investment portfolios.

126 Alvarez, N., Cocco, A., Patel, K.B. (2020). A new framework for assessing climate change risk in financial markets.
Chicago Fed Letter, no. 448, Federal Reserve Bank of Chicago, p. 1. Available at:
<https://www.chicagofed.org/publications/chicago-fed-letter/2020/448?chrome-
extension://efaidnbmnnnibpcajpcglclefindmkaj/https://www.federalreserve.gov/supervisionreg/srletters/SR2309al.p
df> [Accessed on 20 November 2025]

127 Bank for International Settlements (BIS) (2024). Climate Risks in Banking — Risk Drivers. BIS Financial Stability
Institute: Basel, p. 7-12. Available at: <chrome-
extension://efaidnbmnnnibpcajpcglclefindmkaj/https://www.bis.org/fsi/fsiconnect/fsi_connect_2024/lo_fsi_19031/C
limate_Risks_in_Banking_Risk_Drivers.pdf>. [Accessed November 20 2025]

128 Alvarez, N., Cocco, A., Patel, K.B. (2020). A new framework for assessing climate change risk in financial markets.
Chicago Fed Letter, no. 448, Federal Reserve Bank of Chicago, p. 1. Available at:
<https://www.chicagofed.org/publications/chicago-fed-letter/2020/448?chrome-
extension://efaidnbmnnnibpcajpcglclefindmkaj/https://www.federalreserve.gov/supervisionreg/srletters/SR2309al.p
df> [Accessed on 20 November 2025]

129 Alvarez, N., Cocco, A., Patel, K.B. (2020). A new framework for assessing climate change risk in financial markets.
Chicago Fed Letter, no. 448, Federal Reserve Bank of Chicago, p. 1. Available at:
<https://www.chicagofed.org/publications/chicago-fed-letter/2020/448?chrome-
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Credit risk'® emerges when climate impacts reduce borrowers’ capacity to repay loans—such as
a manufacturer losing a production facility to flooding or a farm suffering from prolonged drought.
Liquidity risk®! arises when climate-related shocks disrupt market confidence, reducing the
ability of financial institutions to quickly convert assets into cash. For instance, a sudden investor

shift toward sustainable bonds could leave holders of non-green bonds with illiquid portfolios.

Regulatory and Industry Frameworks

Ultimately, traditional risk frameworks that treat financial and environmental risks separately are
no longer up to date. Climate change operates as a cross-cutting driver that alters the probability
and severity of all major financial risks. Developing an integrated risk management framework,
one that explicitly connects physical, transition, and liability risks with market, credit, liquidity,
and operational dimensions, is therefore essential for preserving financial stability and ensuring
the resilience of the banking sector in an era of accelerating climate uncertainty.

Regulators and standard-setters across jurisdictions (such as the FSB*2, ECB%®, and the U.S.
Federal Reserve) are increasingly prioritizing climate-related financial risks as part of their
financial stability mandates. The Financial Stability Board’s updated Climate
Roadmap***emphasizes four pillars: firm-level disclosures, improved climate data, vulnerability
analysis, and integrating supervisory tools into regulatory frameworks. Many jurisdictions are
aligning with, or considering adoption of, the new ISSB (International Sustainability Standards

extension://efaidnbmnnnibpcajpcglclefindmkaj/https://www.federalreserve.gov/supervisionreg/srletters/SR2309al.p
df> [Accessed on 20 November 2025]

130 Basel Committee on Banking Supervision. (2021). Climate-related risk drivers and their transmission channels.
Bank for International Settlements, p.6-7. Available at: <chrome-
extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.bis.org/bcbs/publ/d517.pdf> [Accessed on 20 November
2025]

131 Basel Committee on Banking Supervision. (2021). Climate-related risk drivers and their transmission channels.

Bank for International Settlements, p.6-7. Available at: <chrome-
extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.bis.org/bcbs/publ/d517.pdf> [Accessed on 20 November
2025]

12 FSB Roadmap for Addressing Financial Risks from Climate Change, p. 1. Available at:
<https://www.fsb.org/work-of-the-fsb/financial-innovation-and-structural-change/climate-related-risks/> [Accessed
on November 20 2025]

133 European Central Bank (ECB) (2025) Managing climate-related risks. ECB. Available at:
<https://www.ecb.europa.eu/ecb/climate/managing_mitigating_climatel risk/html/index.en.html> [Accessed on
November 20 2025]

1% FSB Roadmap for Addressing Financial Risks from Climate Change, p. 1. Available at:
<https://www.fsh.org/work-of-the-fsh/financial-innovation-and-structural-change/climate-related-risks/> [Accessed
on November 20 2025]
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Board) standards, which build on and supersede the TCFD recommendations'®. These reporting
and disclosure frameworks help embed climate risk into firms’ governance, strategy, risk
management, and metrics. Sustainability reporting thus becomes a tool for risk monitoring, not
just reputational signaling, by providing forward-looking and comparable data that regulators and
supervisors can use to assess exposures. Some central banks and supervisors now expect that banks
perform climate scenario analysis to stress-test resilience under transition or physical shocks. As
sustainability disclosures become more standardized, they strengthen transparency and reduce lack
of information, allowing market discipline and regulatory oversight to better detect and respond to

climate-induced financial vulnerabilities.

Climate risk assessment in banks

Banks typically use a mix of qualitative and quantitative techniques to identify and quantify
climate-related risk, tapping into both top-down and bottom-up approaches.

At an initial stage, many banks run materiality assessments or heat-map analyses to flag business
lines, geographic regions, or counterparties that may be particularly vulnerable to physical risk
(e.g. floods, wildfires, storms) or transition risk (e.g. carbon pricing, regulatory shifts,
technological disruption). In doing so, they often rely on different scenarios assumptions when
direct data is lacking — for instance, mapping client locations against climate hazard maps or
classifying clients by carbon intensity.

A research by EY3 emphasizes that chief risk officers are pushing for forward-looking scenario
and stress testing, embedding climate pathways into credit risk models (adjusting metrics like
probability of default, loss given default) to test resilience under different temperature or changing
climate policies.

On another side, the ECB"s 2022 thematic review assessed 186 banks against expectations

across core modules (e.g. governance, strategy, materiality) and risk-specific modules (credit,

1% IFRS Foundation (2025). International Sustainability Standards Board, p.l1. Available at:
<https://www.ifrs.org/groups/international-sustainability-standards-board/> [Accessed on November 20 2025]

136 Sutcliffe, 2021, EY Climate Change and Risks assessment, p.2. Available at: <https://www.ey.com/en_us/banking-
capital-markets-risk-regulatory-transformation/climate-change-and-risk-three-key-challenges-facing-banks>.
[Accessed on 20 November 2025]

137 ECB (2022). Banks gearing up to manage risks from climate change and environmental degradation, p.2. Available
at: <chrome-
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market, operational) and found that, while many institutions now have basic quantification
methods in place, most still lack sufficient data and methodological sophistication.

The review also highlighted good practices, such as using asset-level forward projections, stress
testing under multiple climate paths, and integrating climate overlays into existing risk frameworks

(rather than treating climate risk as merely an add-on).

Strategies for sustainable finance

Banks are increasingly implementing sustainability into their financial strategies through green
financing, ESG-linked lending, and the adoption of nature-positive business models. As a 2024
Deloitte study*® accentuates, U.S. banks have an estimated $1.7 trillion in loan exposure to sectors
vulnerable to natural capital loss, making it imperative to integrate environmental considerations
into credit, market, and operational risk frameworks.*® To guide this transformation, Deloitte
proposes a three-stage process—prepare, integrate, and execute—where banks first identify
nature-related risks and opportunities, then embed these insights into governance and risk
management systems, and finally, deploy nature-positive products and reporting practices. These
include green and blue bonds, sustainability-linked loans, debt-for-nature swaps, and biodiversity
credits, which channel investment toward conservation, regeneration, and sustainable use of
resources.

Another study from BloombergNEF *illustrates the rapid rise in sustainable debt issuance. It went
from under USD 30 billion in 2013 to more than USD 1.6 trillion in 2021, showing how global
capital markets are accelerating investment in low-carbon, environmentally responsible projects.
This growth demonstrates how sustainable finance strategies not only support planetary resilience
but also strengthen long-term financial stability through risk diversification, insurance

mechanisms, and proactive portfolio management.

extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.thematic
reviewcerreport112022~2eb322a79c.en.pdf>. [Accessed on November 20 2025]

138 Martinez, R., Cardenas, S., Haley, S., Srinivas, V., Chauhan, A. (2024) How banks can help achieve nature-positive
outcomes and preserve biodiversity. Deloitte Insights.p.1. Available at:
<https://www.deloitte.com/us/en/insights/industry/financial-services/sustainable-banking-for-nature-positive-
outcomes.html> [Accessed on November 20 2025].

140 BloombergNEF. (2022) Sustainable Debt Issuance Breezed Past $1.6 Trillion in 2021. p.2. Available at:
<https://about.bnef.com/insights/finance/sustainable-debt-issuance-breezed-past-1-6-trillion-in-2021/> [Accessed on
November 20 2025]
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Annual Sustainable Debt Issuance (2013-2021), $ Billion
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Figure 1: Annual Sustainable Debt Issuance (2013-2021), $ Billion
Source: BloombergNEF. (2022) Sustainable Debt Issuance Breezed Past $1.6 Trillion in 2021. p.2

Case Studies — Mexico’s Central Bank & Africa’s stress test

Mexico’s central bank

Estrada et al. (2024) #'presents a pioneering assessment of chronic physical climate risks for the
Mexico financial system by integrating geographically specific climate-economy modeling. The
authors use a suite of models - particularly CLIMRISK with grid-cell resolution and multiple
damage functions, to estimate local heat, precipitation, and other climatic factors, distinguishing
urban from non-urban areas, implementing probabilistic climate projections, and linking impacts
to economic output and financial exposures. Under a “current policies” scenario, they project
economic losses exceeding 35% of Mexico’s GDP by 2100, and, when considering urban heat
island effects, combined losses of over US 20 trillion (more than ten times current GDP) under
some damage-function assumptions. They further show that a Paris-aligned mitigation pathway
significantly reduces (but does not eliminate) these losses. This highlights why strong mitigation
is essential, yet reminds that some risk will still remain. The study contributes methodologically

141 Estrada, F., Altamirano del Carmen, M.A., Calderon-Bustamante, O., Botzen, W.J.W., Martinez-Jaramillo, S.,
Battiston, S. (2024) Assessing the physical risks of climate change for the financial sector, p.1. Available at:
<https://arxiv.org/abs/2411.18834>. [Accessed on November 21 2025]
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through advanced spatial modeling. It also helps bring out chronic physical climate risk into

macro-financial analysis in ways that matter for regulators and financial institutions.

African bank stress test flags systemic risks posed by nature loss!4?

The stress test of five African banking systems (in Zambia, Ghana, Rwanda, Morocco, and
Mauritius) reveals key failures and systemic vulnerabilities, particularly the banks’ high exposure
to sectors (agriculture, forestry, food, mining) deeply dependent on healthy ecosystems. One
lesson is that ignoring nature-loss (deforestation, decline in pollinators, water scarcity, etc.) risks
leads not only to large profit declines for firms in those sectors (e.g. a projected halving of profits
in agriculture or large drops in mining profits) but also to credit losses and non-performing loans
that threaten bank stability.

Another challenge is that regulatory and financial institutions currently under-price or under-
manage these dependencies, lacking regular stress tests or policies to enforce “nature-positive”
lending. Moreover, macroeconomic effects, such as food shortages, inflation, and interest rate
spikes, amplify these risks. A further lesson is that coordination is essential: only scenarios
involving coordinated action by governments, companies, and financial institutions show lower
losses. Finally, data gaps, regulatory slow downs, and weak disclosure practices limits the ability

of banks and supervisors to prepare for and mitigate nature-related risks adequately.

Impact of Nature Loss on Banking System Profitability in Africa
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Figure 2: Impact of Nature Loss on Banking System Profitability in Africa

Source. Jessop, S. and Furness, V. (2024) ‘African bank stress test flags systemic risks posed by nature loss, p. 1-3

142 Jessop, S., Furness, V. (2024). African bank stress test flags systemic risks posed by nature loss, p. 1-3. Available
at:  <https://www.reuters.com/business/finance/african-bank-stress-test-flags-systemic-risks-posed-by-nature-loss-
2024-07-15/>. [Accessed on November 21 2025]
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Conclusion

Climate change introduces complex, multidimensional risks that challenge the foundations of
traditional banking risk management. As physical, transition, and liability risks increasingly
intersect with market, credit, liquidity, and operational risks, banks must adopt integrated
frameworks that embed climate considerations across governance, strategy, and disclosure.
Empirical evidence and global regulatory developments underscore that proactive climate risk
assessment and sustainable finance practices are not optional but essential for financial stability.
Ultimately, aligning banking operations with sustainable finance principles enhances resilience,

regulatory compliance, and long-term value creation in a rapidly changing climate landscape.
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CBbBPEMEHHU TEHAEHIIMHN HA BBJI'APCKA ®OHIAOBA BOPCA
CO®Us NPE3 HOCJTEAHUTE 3 T'OAWUHMU (2023-2025)

Atanac Yasaapos!*®

Peswome: Temama na ooknaoa e bvreapckama ¢onoosa 6opca u menoeHyuume Ha Hesi npe3
nocneonume 3 2o00unu (2023-20252.). Ilje ce onumame oa pazbepem uma iu pacmedxnc Ha
OvbacapcKkus nazap, uma iu uHmepec om CMpaHa Ha 4yHcOeCcmpanH UHBeCMuUmopu, ue ovoam
pazenedanu NOOPOOHO CHUO MAKA YeHoBUMe UHOEKCU HA POHO08USL NA3AP 30 MAKCUMATHO WUPOK

noaneo 6bpXy 6CUUKU ACneKmu, KAaKmo u npudurnume, cmoiuju 3a0 me3u qbﬂykmyauuu 6 YeHume.

Knrouoeu oymu: ¢pondoea 6opca, yenosu unoexc, hiykmyayus, npuduHu

JEL: D53

CONTEMPORARY TRENDS ON THE BULGARIAN STOCK EXCHANGE
SOFIA DURING THE LAST 3 YEARS (2023-2025)

Atanas Chavdarov#4

Abstract: The topic of the report is the Bulgarian Stock Exchange and its trends observed over the
last three years (2023-2025). We will attempt to determine if there has been growth in the
Bulgarian market, if there is interest from foreign investors, and the price indices of the stock
market will also be examined in detail in order to provide a maximal accurate broad view of all

aspects, as well as the reasons behind these price fluctuations.

Keywords: stock exchange, price index, fluctuation, causes
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JEL: D53

YBoa

[lenTa Ha KOKIIaza € Aa pas3riiesia v aHaIu3upa TeHaeHIuuTe Ha bbirapckara ¢ponmosa 6opca mpes
nocnenaute Tpu roauau — 2023, 2024 u 2025. 3a ga 6b1€ TOCTUTHAT TOYEH aHAJIU3 1€ U3MO0I3BaM
Taka HapedyeHUTE “IIEHOBH HMHJICKCH Ha (poHmoBuTe maszapu’. Te mpeicTaBisBaT MOKa3aTelNH,
M3MEpBaIy €IHOBPEMEHHOTO JABM)KCHHUE HA TPyMa (UHAHCOBHU aKTUBH, B HAIIUS CIydall aKIIHH,
3a J1a TOKaKaT O0IIOTO ChCTOsTHUE Ha masapa. [lo-j1ecHo e, Thi KaTo AaBaT 00OOIIEH MorJie] Ha
LIeIUs T1a3ap — BMECTO Jla CpaBHSABAME BCSKA aKIUS MOOTIETHO, MOXKEM Jia IO HAaIlPaBUM MHOTO
M0-0BP30 U TOYHO Ype3 BHIIPOCHUTE MHJICKCH.

JIHemHuTe HHIEKCH, ¢ KOUTO Ie 6opass, ca Taka HapeueHuTe “SOFIX” u “BGBX40”. 1U306pan
ChM TOYHO TSX, 3aIII0TO OOXBAIaT Bb3MOYKHO Haii-MHOTO acleKTH Ha ra3apa Ha akiuu. SOFIX e
Hal-OCHOBHUSAT M HW3BECTEH MaszapeH uHaekc. Cbhcrom ce oT 15-Te Haii-rojgeMu ObIATapcKu
KOMIIaHWW 10 Ta3apHa kKanutanuzanus. BGBX40 ot cBost ctpana ce cberon ot 40-Te Haid-
THPryBaHU KOMIaHUHM Ha bwirapcka ¢oHmoBa 6opca, KaTo TYK Ce BKIIOYBAT MAJIKH U CPEIHH
komrnanuu. Hakpatko kazano, SOFIX e nunero Ha ronemute komnanuu, a BGBX40 uu nasa

IMUPOK IMOTJICA KbM HLECJINA 11a3ap.

OO011a TMHAMHUKA

Tabnuuya 1. IIpoyenmnama npomana na BGBX40

2021 100

2022 143 (+43%)
2023 139 (-2,8%)
2024 162 (+16,5%)

2025 173.87 (+7,33%)

Hzmounurx: https://www.investing.com/indices/bse-sofia-chart

KakTo MokeM 1a BUIMM Ha TabimumaTta Tyk HHISKCHT “BGBX40” moka3Ba ISUIOCTHO BB3XO/ISII0

ABHOKCHHUEC OT 2023F, KaTO Hail-rojJeMusT CKOK TYK CC oTOeNsI3Ba M3BHH HAIIUS Ppas3TiICKaan
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nepuos — 2021r. wim roaunata cien Kosual9 nangemusita, KOsITO ONpEAEICHO € pa3Thpcuia
Ooopcara. HaGmromaBame Haii-ronemMusT cmaa MMeHHO mipe3 2023r., ocoOeHO mpe3 mbpBara
MOJIOBMHA Ha roguHata, 2024r. m3riexnaa cinabo BOJIATHIIHA, KATO MAaJKO Mpead cpeaara Ha
roJuHaTa BUXKIaMe CHITHO U3pa3eH BPbX U KbM Kpas cria. [Ipe3 2025r. mHabarogaBame psI3bK criaj

B HAYAJIOTO HAa MECCII aIllpuJI, KaToO CJICA TOBA Ia3sapbT C€ BE3CTAaHOBSBA.

Tabnuua 2. Ilpouyenmuama npomana na SOFIX

2021 0,80

2022 1 (+25%)
2023 0,93 (-7%)
2024 1,1 (+18,3%)
2025 1,2 (+9,1%)

Hzmounux: https://www.investing.com/indices/bse-sofia-chart

Ta6nuiara Ha SOFIX nmoka3Ba HarjaeaHO €AHO IO-BOJIATHIIHO JBHKEHHUE su10cTHO. 2023 roauna
3aroy4Ba CbC CHajl, IpU KOETO UMaMe M PSI3KO KopurupaHe Ha nasapa. 2024 roguHa bk OT CBOS
CTpaHa IpaBy TOYHO 0OPATHOTO — rOAMHATA 3aMI0YBa CHITHO C SICEH U 000CO0CH BPBX MAJIKO IIPEIH
cpenaTa Ha roJIMHATA, CJIe]l KOeTo na3apsT cnafa. [Ipes 2025r. ce HabnrogaBa Hall-TOJIEMHSIT CKOK
Ha uHjAekca ¢ npubiusutenHo 200 myHKTa, 3a1104YBaliKi OT MapT MECEL U MPUKIIIOUBAHKH aBTyCT.
OO6mu1 mperse u 3a ABaTa MHAEKcAa: YMCTO KOpEnalroHHO U IBaTa MHACKCA BHPBSIT BB BB3XOIIA
MOCOKa, KaTo Mo-BoJaTHIHUAT TYK € SOFIX, mo-npocrara mpuunHa, 4e UMa BEJHBK YBEIUUCHHE
¢ 200 mynkta u ome BeaHbXK cbc 100. Yucrto mpomnentHo BGBX40 ce e yBemmumn 3a

pasmiexaanus mepuo ¢ npudauzutenHo 25%, a SOFIX ¢ 40%.

CDaKTopn, OﬁﬂCHﬂBalIIl/l ABUKCHHETO

Maxpouxornomuuecku pakmopu
Ha mwppBO MsicTO MoOkeMm 1@ pasriiejaMe MaKpOMKOHOMHUYECKHUTE IOKa3aTelid 3a BCSIKa OT
TOJIMHUTE KAaTO MPUYMHA 32 TIPOMSHATA Ha IICHUTE Ha WHJEKCcHUTE. TyK Ie pasriename UMEHHO-

BbBII, undnanus, 6e3padorura.
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Taonuya 3. Makpouxkonomuuecku ghaxmopu

Uudnauma(%) Pwcr Ha BBIN(%) Bespabotuuya(%)

2023r. 9,5% 1,9% 4.3%
2024r. 2,6% 2,8% 4,2%
2025r. 3,6% 2% 4%

Hecnyuaitno 2023r. e eHa OT TOAMHUTE C HAll-roJIsiMa BOJATHIIHOCT — BHK/IaMe Ha Tabiuiara,
4ye IPOLEHTHT Ha UH(IIAUS € OYTU TPU I'BTHU MO-BUCOK OT 2025T. ¥ YeTUPH I'bTU MO-BUCOK OT
2024r., nokaro pscThT Ha bBII e Haii-cnab. Chlo Taka Mame, Makap U He ¢ pa3jiiKa, Hail-BUCOK
IpoueHT Ha Oe3pabortuma npe3 2023r., koeTo HechbMHEHO AomnpuHacs. ChLlo CTpyBa Aa ce
orOenexu, ue 00eMbT Ha ThproBus Ha BB npe3 yeTBBpTOTO TpHMEceune Ha 2023T. e HamaIsI ¢
24% crpsMO ChIIMS MEPUOJI MPEIX0JHATa TOIMHA, KAKTO M OpOSIT Ha TpaH3aKUUUTE, KOUTO ca
cnagHanu ¢ 12%. Camo 3a opueHTHp LIe Hanmuua €IHU T.Hap. “3paBOCIOBHM MapaMmeTpu’ Ha
MaKpOMKOHOMUYCCKUTE (PaKkTOpu: MHMIAIMS - MEXIy 2 U 3 TIPOIeHTa TOAUIIHO; phCT Ha bBII -
Mex1y 2 1 4 IpoLIeHTa pealieH pacTeX roJUIIHO; 6e3paboTuiia - Mex1y 4 1 6 IPoLeHTa FOJUIIIHO.
Onupaiiki ce yCJIOBHO Ha TE€3W MapaMeTpH, MOXKEM CBIIO Taka U Ja cu o0sicHuM 3amo 2024r.
M3TJIeXKAa Hali-1IJIaBHA U ¢ Hall-MaJIKO BOJATHIIHOCT M HEOYaKBAHU JIBUKECHHUSI- BCUUKH MTapaMeTpH

ca B HOpMa.

Tazapnu (6vmpewnu) paxmopu

[Ipe3 2023r. ce HabmogaBa: HHUCKA JUKBUIHOCT U HUCKH HUBA Ha ThproBus Ha b®b; cnax B
aKTHBHOCTTA 3apaJy MOJIMTUYECKATa HECUTYPHOCT; yBeIn4YeH nutepec kbM BEAM nazapa, Mmanku
komnanuu npassaT [PO, ToBa oTHEMa OT JMKBUIHOCTTA Ha OCHOBHUS Ia3ap; pebaraHCUpaHe Ha
nHJeKcHuTe. M3Boa: mo-rojasiMa HECUTYPHOCT, KOETO BOJAU M J0 MO-TOJIsMa BOJATHIIHOCT U JI0 I10-
MaJIKa UHBECTUTOPCKA aKTUBHOCT

[Ipe3 2024r. ce naOmomaBar cienHUTe TeHACHUWHU. [leHCMOHHUTE (OHAOBE pa3MIUPsBAT
noprdeinure cu, Te ca cTabWiIeH W ABITOCPOYEH YYacCTHMK Ha Iaszapa, BOAM A0 Mo-ciaba
BOJIATUIIHOCT. IHBECTUTOpCKaTa akTUBHOCT CE€ yBeIMYaBa CIpsAMO MpeaxoaHara roguHa. Hammie
€ CKOK B JUTUTAJIN3aIUATa, KOETO MTPaBU U MHBECTHUPAHETO MO-JOCTHITHO 32 MAaCOBUS TTOTpedUTeN,

camMo Ha KJIUK pasctossHue. MHoro 6anku B SOFIX ortuutar n1o0pu pesynTaTd M C MO-BUCOKH
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JUBUICHTH CE€ YBEIMYaBa MHBECTUTOPCKATa aKTUBHOCT. MI3BOJ: BCUUKHU T€3U aKTUBHOCTHU BOZST
710 eJlHa J10CTa NO-CTa0uIIHA TOJUHA.

IIpe3 2025 r. ce orunrtar cuenHuTe TeHAeHIMH. OCBEH NMEHCHOHHH (POHIOBE, 3aCTPaxXOBATEIHH
KOMIaHud ¥ (pOHIOBE 3a B3aMMHO MHBECTHpaHE yBenuuaBar asioBere cu. BEAM mazapsT
npoab/kaBa na urpae cbmara posns u mnpe3 2025t Ussox: Ilpe3 20251 ce mpoabimkaBa

CcTaOWJIHOTO U BB3XOIAII0 IBrkeHue ot 2024r.

THonumuuecku ghaxmopu

[Ipe3 2023r. ce mpoBexaaT ety U300pH 3a Mo-MaJIko oT 2 roguHu. [1pes ronu 2024rt. ce mpoBexaatT
HOBU mapiaMmeHnTapau u3bopu. Ilpe3 okromBpu 2024r. ca cieaBamiuTe NapiaMeHTapHu U300PH.
[Tpe3 maii 2025t. ce npemiara pedepenaym 3a eBpo3onara. [Ipes3 2025t. ca Hanmuie aedaTi OKOJI0
OrO/KeTa M yBeITMYCH JAbpkaBeH Hbir. [Ipe3 anpwr 20251, nMa noHmkeHue B u3noca. Mzpoa: bOb
€ 4yBCTBUTEIIHA CIIPSAMO MOJUTHYECKAa HECUTYPHOCT, KOETO MOpaXkaa HECTAaOUITHOCT U CIa0BE B

HMHACKCUTCE.
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THE IMPACT OF CREDIT RISK ON THE PROFITABILITY OF
PROCREDIT BANK

Ralitsa Dimitroval#®

Abstract: Banks are one of the financial institutions without which a country's economy would not
thrive nor people would be able to live as easily as now. However, no matter how many customers
a bank has, how profitable or well-known it is, it is susceptible to risks. There are a lot of obstacles
that could prevent the financial institution from functioning properly, but one of them which is still
up to date is the credit risk. Therefore, ProCredit bank — one of the biggest banks in Bulgaria, will
be researched as to see how the credit risk influences on it and what measures the bank takes in

order to handle that kind of threat.

Keywords: problems, solutions, results, SWOT analysis

JEL: G21

Introduction

Credit risk 1s one of the most essential challenges faced by financial institutions - one of which is
banks. This obstacle impacts on stability, efficiency and long-term profitability. In general, the
management of credit risk determines how well banks can protect their financial assets while doing
lending activities. In order to see how this danger is handled, how it influences on the financial

performance, ProCredit Bank will be given as an instance.

145 Ralitsa Dimitrova, student, Specialty “Finance and Accounting with teaching in English”, Bachelor's degree,
UNWE, Sofia, e-mail: rvdimitrova2003@gmail.com
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Problems in credit risk management and their consequences

Starting with 2023, negative factors impacting on credit risk and the repayment capacity of its
customers were detected. The rise in interest rates following the restrictive monetary policy of
many central banks, the high inflation were ones of the macroeconomic events which caused
complications. In addition, the global security situation together with the Ukraine war and the
renewed conflict in the Middle East worsened the global economic position. Besides, clients from
economic sectors were analyzed due to possible impacts from supply chain disruptions, economic
slowdowns and inflation. Fortunately, there was no deterioration in the quality of the loan
portfolio*®.

When there is an increased risk of default on the exposure related to the borrower, the agreement
including the repayment terms between the bank and the client changes. Consequently, this leads
to restructuring. In order to be aware of the situation- how it goes, whether it deteriorates or not,
meetings are held every week or as necessary.

Unfortunately, the macroeconomic and geopolitical shocks from 2023 continued in 2024.
Therefore, the bank continued to observe these developments in order to estimate their influence
and take the necessary actions. Basically, the banks' regulatory requirements have been evolving
as a measure for having more control and protection.

Overall, in 2024 ProCredit Bank's risk profile remained appropriate regardless of the global and

national catastrophes.

Solutions

ProCredit bank is able to limit customer credit risk effectively due to its numerous experiences.
One of the ways by which it is done is by having objectives- accomplishing high loan portfolio
quality, low risk concentrations within the loan portfolio and appropriate coverage of credit risks
with loan loss provisions'#’. Additionally, the bank chose a target group which is a part of a typical

strategic plan for a success. The financial institution's target comprises relatively small business

146 proCredit Bank (2023). ProCredit Bank (Bulgaria) EAD Separate Financial Statements, [online] Available at:
https://www.procreditbank.bag/en/about-us/annual-reports [Accessed 20 November 2025]
147 ProCredit Bank (2024). ProCredit Bank (Bulgaria) EAD Separate Financial Statements, [online] Available at:
https://www.procreditbank.bag/en/about-us/annual-reports [Accessed 20 November 2025]
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clients with increasingly formalized structures to larger SMEs (small to medium-sized enterprise)
as well as private individuals.

The management of risks by following a consistent group-wide approach ensures that the liquidity
and capital adequacy continues to be sustainable, appropriate and achievable.

The Management Board is also accountable for the strategic guidelines for risk management.

The rules regulating risk management at the bank determine:

the process and the purposes of risk management at the bank

the employees' duties regard to monitoring, reporting, management and analysis of various risks
the structure, composition and powers of the competent internal bodies of the bank, their activities
and the measures they undertake

the establishment and functioning of internal control systems and the competences of the relevant
management levels.

Another core element of risk management is the staff having strong risk awareness. This leads to
the ability of organizational units and committees to provide information to the management on
relevant risk events. Additionally, having meeting and trainings gives the opportunity for the
employees to exchange experiences, practices which contribute to enhancement, development and
strengthening of risk management.

One of the serious decisions, which ProCredit Bank made and lead to significant improvements
and results, was aimed at digitalization. The bank eliminated cash transactions at the counter. For
a year, its staff had been prepared so that they could guide customers step by step to the new way
of working. Gradually, almost all banking services were possible online- there was no longer a
requirement for a signature on paper or physical contact. Moreover, one of the most convenient
tools for working with the bank is the Digital Portal which allows up to 80% of banking operations
to be done entirely online.

An additional approach for avoiding default, foreclosure or the realization of collateral is changes
to the originally agreed contractual conditions. Qualitative and quantitative factors are used to
determine the existence of a substantial modification of contractual conditions. So as to estimate
the changed conditions of an exposure, the net present value (quantitative factor) of net cash flows
is determined. Additionally, when there is a change in the original contract, a new exposure is
recognized at the fair value at the time of modification. Also, when there is a non-substantial

change, the gain or loss is recognized through profit or loss.
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The measures taken for handling credit risks are intensive analysis of the debt capacity and
repayment capacity of borrowers, taking account for expected future cash flows as well as
assessing ESG aspects; documentation of credit risk analyses and processes collected during
lending operations guaranteeing the analyses performed can be understood by third parties; strict
avoidance over indebtedness among the loan clients, the repayment of credit exposures being
monitored, etc. Furthermore, the customer's financial situation and creditworthiness are assessed.

An extra way to deal with this issue is external, independent experts to do an evaluation as to
reduce the value of the collateral by detecting it at an early stage.

The loan portfolio is divided into three categories- performing, underperforming and default. This
categorization is done in order for the risk characteristics- initiation of bankruptcy, legal
proceedings, restructurings, collateral liquidations by other banks, to be recognized. Furthermore,
this risk classification system allows to be noticeable the economic deterioration of a customer if
there is such.

One of the most crucial tools for the credit risk management process is the portfolio indicators.
These indicators and the associated internal processes are defined in accordance with the
requirements of the European Banking Authority.

Those measures are done as to be sure the bank's functioning is not jeopardized, that everything is
under control, it goes smoothly.

The bank even has its logo, motto “Know your Customer” which means that the bank in order to
know the best way to provide the necessary services, it needs to be become acquainted with its
customers.

Another technique which it has to become more well-developed and effective is the provision of
24-hours access to self-service and Internet banking operations. Furthermore, progressing the staff
work is another vital step for achieving the objectives. Having well-trained, responsible and loyal

employees is one of the ways of winning a high level of trust and satisfaction.

Results

In 2023, ProCredit Bank was one of the few in Bulgaria that offered fully digital onboarding. In

general, opening an account is faster than the client can get to the bank. Besides, granting a loan
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is also possible entirely online - without paper and without trips to the bank branch. The only thing
needed is the internet to access the bank's Digital Portal.

During an interview, the CEO- Reni Peycheva, said that the main point of digitalization is to be
able to structure each deal differently- based on the specific case and the specifics of the company,
basically by knowing their clients*.

This method gives the possibility for ProCredit Bank’s employees to spend more time with their
customers and gain insight into their business model which is one of the major objectives. Also,
by doing this the institution provides the most effective advice on financing options.

ProCredit Bank’s goals- building long-term relationship with its clients and providing high quality
of services, motivate the institution to continue to be thriving by being adaptive, flexible and
responsible.

Another way by which the bank earns new customers and keeps its current ones is bringing greater
stability and security to households by offering simple and accessible deposits. However, it does
not offer complex financial products or asset management services. Instead, the financial
institution wants to develop a strategy for serving clients effectively by having and an individual
approach towards them.

2024 is marked with the international rating agency Fitch Ratings affirming the long-term credit
rating of ProCredit Bank Bulgaria - "BBB-" with a stable outlook in both foreign and local
currencies. This recognition underlined the bank's effective risk management and its ability to
maintain high asset quality.

At the end of 2024, the share of impaired loans in the bank's portfolio was only 1.1% - significantly
below the average level for the Bulgarian banking sector, which is 3.7%. Fitch also affirmed the
Viability Rating at "bb", further underlining the bank's stable position in the dynamic financial
environment. The agency noted its expectations that asset quality indicators would remain among
the strongest in the banking sector®®.

The EIB Group’s support would help reduce credit risk which would enable the bank to provide

around 416 million EUR in new financing to smaller businesses. ProCredit Bank Bulgaria EAD

148 Gepard (2024). Capital, Article 4, March, [online] Auvailable at:
https://www.capital.bg/biznes/finansi/2024/03/15/4589082_bankata za_koiato_digitalizaciiata_e Kkultura/.
[Accessed 12 November 2025]

149 ProCredit Bank (2025). Fitch Ratings confirmed the stability of ProCredit Bank Bulgaria, [online] Available at:
https://www.procreditbank.bg/bg/n/fitch-ratings-potvardi-stabilnostta-na-prokredit-bank-balgaria.  [Accessed 12
November 2025]

380


https://www.capital.bg/biznes/finansi/2024/03/15/4589082_bankata_za_koiato_digitalizaciiata_e_kultura/
https://www.procreditbank.bg/bg/n/fitch-ratings-potvardi-stabilnostta-na-prokredit-bank-balgaria

(PKBB) would increase its support for small and medium-sized enterprises (SMEs) in Bulgaria
through a synthetic securitization agreement with the European Investment Bank Group (EIB
Group). This financial instrument would provide a risk-reducing mechanism for PKBB and free
up capital to support lending for sustainable investments. Under the agreement, PK BB committed
to provide new loans of 813 million BGN to small and medium-sized enterprises (SMEs) and small
mid-caps over a three-year period. Nearly 30% of this financing was for projects related to climate
action and environmental sustainability, underlining the commitment of PKBB and the EIB Group
to support the transition to a low-carbon economy*°.

The bank also increased the interest rate on the flexible savings account FlexSave. The idea is to
encourage customers to save and build healthy financial habits. For ProCredit, caring for nature is
a priority, that is the reason why the bank has created a section on sustainable solutions that change
the way of doing business. The “Green Compass” contains short stories about sustainable solutions
that the bank’s customers have implemented®!.

Loans are now applied for and granted entirely online - without unnecessary time and paper, for
both businesses and individual consumers. Moreover, the bank offers dual visualization of
accounts in leva and euro, which makes it easier to work with currencies and is a step towards the
realities of the eurozone.

ProCredit Bank took a huge leap towards the modernization of banking services in 2024. Since
then, customers have been able to take advantage of free online money payments, including instant
transfers via Blink. This is the first service of its kind in Bulgaria without hidden conditions.
ProCredit Bank continues to be among the greenest business institutions in Bulgaria and this is
clear from the many awards for sustainable development and responsible banking in 2024. Among
them are the awards of the Mediterranean Forum "Circle The Med" and the ESGAwards and
"Greenest Companies in Bulgaria" competitions.

The financial institution demonstrates not only innovative services, but also attitude. In 2024, the

bank carried out a very special project in which it tells the success stories of its clients in the series

150 European Investment Bank (2023). ProCredit Bank boosts access to finance for small businesses with EIB Group
backing, [online] Available at: https://www.eib.org/fr/press/all/2023-232-procredit-bank-boosts-access-to-finance-
for-small-businesses-in-bulgaria-with-eib-group-backing?lang=bg. [Accessed 12 November 2025]

151 Novini.bg (2025). Beyond the sensations: in 2024 ProCredit Bank transformed the way we do business, [online]
Available at: https://novini.bg/article/2025031104515432544. [Accessed 12 November 2025]
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"Tales of Grown Businessmen". They show how, when you save a business time from going to
counters and heavy procedures, it turns it into money, growth and development.

The bank continues to develop innovative services for small and medium-sized enterprises which
are one of the main focuses. Among them is the unique software POS terminal which can be
installed on any Android device. It is completely free for ProCredit customers and the fees for each

transaction through the device are the lowest on the market.
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Figure I- Top 10 Bulgarian banks in assets
Source: FORBES,2024. [online] Available at:<https://forbesbulgaria.com/2024/11/01/klasatsiya-naj-golemite-

banki-v-balgariya-po-aktivi-i-pechalba-za-devetmesechieto/->[Accessed 20 November 2025]

This graph shows the top 10 banks in assets for 2023 and 2024. UBB Bank takes the first place in
both years, although the difference between UBB and DSK Bank for 2024 is very little (by 0,41).
The third place is taken by UniCredit Bulbank in 2023 and 2024. It is noticeable that the top three
banks have very high values in comparison with the rest of the banks and their numbers in assets
are really close to each other. In general, having a high level of assets gives the opportunity for

banks (or any other financial institution) to rise their lending capacity- providing more loans to
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business clients or individuals. Furthermore, it provides financial stability which contributes to
handle risks.

ProCredit bank’s assets increased in 2024 compared to the previous year by 0,38. This change,
regardless of how small it is, is in a positive direction. 2024 was better because the bank managed
to find a way how to handle the national and global catastrophes which brought shocks and
uncertainties in 2023. Additionally, the small number of assets contributes more to credit risks,
liquidity risks- their management.

Although, ProCredit is not on a high position on the rating (7" place) — it is better than three other
banks (Allianz Bank, Investbank and TBI Bank).

Top 10 Bulgarian banks by profits in 2023
and 2024

Allianz Bank
ProCredit Bank
Bulgarian Development Bank
Fibank
Central Cooperative Bank (CCB)
TBI Bank
Postbank
UBB Bank
UniCredit Bulbank 6a5782

640,53

744,02
DSK Bank 729,93

100 200 300 400 500 600 700 800

Profit Sep.23 Profit Sep.24

Figure 2- Top 10 Bulgarian banks by profits
Source: FORBES,2024. [online]Available at: hitps.//forbesbulgaria.com/2024/11/01/klasatsiya-naj-golemite-banki-

v-balgariya-po-aktivi-i-pechalba-za-devetmesechieto/ [accessed 20 November 2025]
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This graph shows the top 10 Bulgarian banks categorized by profits for 2023 and 2024. It is
noticeable that DSK Bank (being on 1st place) and UniCredit Bulbank (on 2nd) are the top 2 banks
with the biggest profits in both years, whilst ProCredit Bank (being on 9th position) and Allianz
Bank (on 10th) have the smallest profits among the rest of the institutions. Even though, the
Bulgarian Development Bank had the lowest gain in 2023, in the following year it had a drastic
increase. Also, it can be stated that Fibank had an extreme dropdown in 2024 compared to the
previous year (more than 49).

Basically, banks’ profits are made mainly by interest earned on loans. In ProCredit Bank’s case
this means that there were not that many customers and that the credit risk once again played a

mojor role in endangering the bank’s success.

SWOT analysis

SWOT analysis is used to analyze both internal and external factors as to be developed strategies
and decision-making. Therefore, for ProCredit Bank will be made in order to see what it has- what
the current advantages and disadvantages are, what the future solutions are so as to become more
thriving and what the bank should be taking precautions for.

To begin with, the strengths which the bank has are- strong risk governance and internal control;
high-quality and diversified loan portfolio; institutional support and reputation; effective risk
mitigation tools- digital monitoring systems, restructuring and recovery expertise, credit insurance
and risk transfers. However, regardless of its stable traits, it is vulnerable by being exposed to
macroeconomic shocks- inflation, geopolitical risks, currency risks; sectorial and regional
concentration- agriculture and food production; manufacturing and trade- could lead to increased
non-performing loans, operational and model limitations- relying on historical data which may
underpredict default risk if economic conditions shift drastically.

The opportunities which it has to prosper more in the future are: transition to greener investments
and the EU funding environment; reinforcement of digital credit-assessment tools EU and
international guarantee programs- European Investment Bank (EIB) and European Bank for
Reconstruction and Development (EBRD) offer credit risk-sharing schemes and portfolio
guarantees (EFSI, EBRD, SME Competitiveness Program). Unfortunately, all of this could be

endangered, jeopardized by competition; inflation- rise in interest rates; regulatory, external
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shocks- changes in EU policies, pandemics, wars, crises and macroeconomic deterioration-

recessions causing credit defaults.

Conclusion

To sum up, the credit risk is a very sensitive drawback which could bring a disaster if not being
handled on time, but ProCredit bank is an example that with persistence, patience, hard-work and
adaptiveness could not go bankrupt but continue to flourish. In my opinion of Procredit Bank is
that if it continues in the same spirit, it will remain one of the best banks in our country. And who

knows? Maybe one day it will be the best one.
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MMOCJIEAUIIA OT KOBU/JI KPU3ATA BBPXY TYPU3MA B BbJII'APUA

Cruasina 3aropckal®

Pestome: Hacmosawusm Ooknad pazenexcoa nocieouyume om Kpusamad, npeou3eUKanda om
COVID-19, evpxy mypucmuuecxkus cexmop 6 bwieapus upe3 awmaiusz Ha UKOHOMUYECKUME,
coyuanHume u MaKpoukoHomuueckume egexmu om nandemuama. Ilpedcmaseno e 3nauenuemo
Ha mypu3ma 3a HAYuOHAIHAMAa UKOHOMUKA 8 NPEONAHOEeMUYHUsL NEPUOO, KAKMO U CIPYKIMYpama
U OCHOBHUmME opmu HA mypucmuyecka OeuHocm & cmpanama. B pezynimam na éveedenume
O2pAHUYUMENHU MEPKU U PA3KOMO CEUBAHE HA MeNCOYHAPOOHUme Nbmy6aHus ce omuuma
3HaAyUMeneH Cnad HA MypucmuyecKkume NOmMoyu, CepuosHu QUHAHCOBU 3a2yOuU U He2amueHo
8b30elicmaue 8bpxy 3aemocmma 6 cekmopa. AHaIU3Upana e poasima Ha 8bMpewHusi Mmypusom
Kamo yacmuien KOMIeHCupaw pakxmop, Kakmo u yCKOpsA8anemo Ha npoyecume Ha a0anmayus u
mpaHcgopmayus, c8bp3anu ¢ OUSUMATUZAYUAMA U NPUNASAHEMO HA YCIMOUYUBU MYPUCTIUYECKU
npakmuku. J{OK1aovm pazenencod Cvuwo GIUSHUEMO HA Kpusama 6wvpXy nasapa Ha mpyod,
PeGUOHANHUMe pa3Iudus U NyoauuHume @OUHAHCY, KAKMO U POJsmAad HA HAYUOHATHUME
AHMUKPUSUCHU MepKU U  e8ponelickume npoepamu. B 3axniouenue ce nooduepmasa
Heobxo0uMocmma om O0bl20CPOUeH CMPAme2uyecky no0xXo0 KvM pa3eUmMuemo Ha mypusma 6
Bvneapus, mnacouen KvM  nosuwasame Ha - ycmouyusocmma, —ougepcuukayusma - u

KOHKypeHmocnoco6Hocmma Ha cekmopa.

Knrouosu oymu: mypuzvm, COVID-19, uxonomuuecka Kpu3za, nocieouyu, 8b3CmaHo8s16aHe

JEL: Z30, L83, E32
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IMPACT OF THE COVID-19 CRISIS ON TOURISM IN BULGARIA

Stilyanya Zagorska'®?

Abstract: This report examines the consequences of the COVID-19 crisis on the tourism sector in
Bulgaria through an analysis of the economic, social, and macroeconomic effects of the pandemic.
It presents the significance of tourism for the national economy in the pre-pandemic period, as
well as the structure and main forms of tourism activity in the country. As a result of the
implemented restrictive measures and the sharp decline in international travel, a significant drop
in tourist flows, severe financial losses, and negative impacts on employment in the sector were
observed. The role of domestic tourism as a partially compensating factor is analyzed, along with
the acceleration of adaptation and transformation processes related to digitalization and the
implementation of sustainable tourism practices. The report also examines the impact of the crisis
on the labor market, regional disparities, and public finances, as well as the role of national anti-
crisis measures and European programs. In conclusion, the report emphasizes the need for a long-
term strategic approach to the development of tourism in Bulgaria, aimed at enhancing the

sector’s resilience, diversification, and competitiveness.

Keywords: tourism, COVID-19, economic crisis, consequences, recovery

JEL: Z30, L83, E32

1. YBoa

Typu3aMbT 3aeMa ChIIECTBEHO MSCTO B UKOHOMHUKATa Ha bbirapusi, Kato TONpUHACS 3HAYUTEITHO
3a OpyTHUS BBTPEIIEH MTPOIYKT, 3a€TOCTTA M PETHOHAITHOTO Pa3BUTHE. B MpoabmkeHne Ha TOTUHA

CCKTOPHT CC pa3BUBAllIC NTUHAMHWYHO, OHHpaﬁKH CC OCHOBHO Ha MCKAYHApOAHUSA TYpHUCTUYCCKU

153 stilyanya Zagorska, student, Master’s degree, Specialty “Finance”, 1% semester, UNWE, Sofia, e-mail:

stilgnaz@abv.bg
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ITOTOK M Ha MacoOBUTE (JOPMHU Ha TYpu3bM. Ta3u 3aBUCHMOCT 0Oade I'o HallpaBu 0OCOOCHO YSI3BUM
KbM BBHIITHH HKOHOMHYECKH U COLUATHHU ChTPECECHUS.

[Mangemusita or COVID-19, 3anmounana B Havanoro Ha 2020 r., mpenu3Buka riobdaaHa Kpusa ¢
ManabHu TIOCIENUIN 3a TYPUCTHYECKAaTa HWHAYCTPUS. BBBEACHHTE OTPAaHUYUTEIIHU MEPKH,
3aTBApSHETO HA TPAHHMIM W MPOMEHHUTE B IMOTPEOUTEIICKOTO IOBEJCHHE JOBEIOXa JI0 PSA3KO
CBHMBaHC Ha TypHUCTHYECKaTa aKTUBHOCT KaKTO B CBETOBEH Mamlad, Taka W B bbiarapus.
TypucTHUECKHAT CEKTOP CE OKa3a cpej Hail-3aCerHaTUTE MKOHOMHYECKU OTPACIH, U3IIPABEH MPET
Cepro3HU (PMHAHCOBH, COIIMAITHU M CTPYKTYPHH MPEIU3BUKATEIICTBA.

Hacrosmusat moknan mma 3a 1en aa aHanmmsupa nocienunutre or COVID-19 kpuszara Bbpxy
TypusMa B bbarapus, karo pasriena MUKOHOMHUYECKUTE, COIIMATHUTE U MaKPOUKOHOMHUYECKUTE
eeKTH OT MaHAeMUsATa. AKIEHTHT € IMOCTABCH BHPXY MPOMEHUTE B TYPUCTHUECKUTE MOTOIIH,
32€TOCTTa M MyONWYHHTE (PUHAHCH, KAKTO W BBPXY pOJIATA HA AHTHKPU3UCHUTE MEPKH W
HOBOBB3HUKBAILIIUTe TEHACHIIMH B CeKTOopa. Upe3 CHCTEMAaTHuYEH aHaIu3 Ce ThPCH I0-I00po
pa3dupaHe Ha BB3JCHCTBUETO HAa KpH3aTa U Ha MPEINOCTABKUTE 32 YCTOMYMBO BH3CTAHOBSIBAHE

Ha TYPUCTHYECKUS CEKTOP B bbirapus.

2. IlpeanaHaeMHYHO CHCTOSIHHE HA TYPUCTHYECKHS CEKTOP

2.1. Hxonomuuecko 3nauenue na mypusma npeou 2020 2.

Jlo nauanmoto Ha 2020 T. TYpU3MBT IIPEACTABIISBAIIE €AUH OT BOJACIIUTE CEKTOPH B OBJITrapckara
MKOHOMHKA. HeroBusT npuHoc KbM OpyTHUS BBTpELIeH MpOAyKT Bapupamie mexay 11 u 13%,
KaTo CEKTOPBT OCHTrypsBaiie 3aeTocT Ha Haa 300 Xunsau Ay OPSKO U HENpsSKo. TypusMbT
reHepupaile 3HAYUTEeNTHU BaTyTHU TOCTBHIUIGHHS M HMalle BaKHA POJS 32 PETHOHAIHOTO
pa3BUTHE, 0COOCHO B KPallOpeKHUTE U TUTAHUHCKUTE PAOHH.

Beirapusi ce yTBBpKIaBalie KaTo KOHKYpPEHTHAa TypUCTHYecKa necThHaius B FOrowstouyna
EBpona, GmarogapeHre Ha OTHOCHTEIHO HHUCKHTE LI€HH, pa3HOOOpa3sHUeTo OT TYypPUCTUYECKH
pecypcu u wieHCTBOTO cu B EBpomnelickus cbio3. IIpe3 2019 r. ctpanaTta otdyere pekopieH Opoii
MEXIYHapOAHHU TIOCEIIEHUs, KOETO JOMBJIHUTEIHO 3aTBbPAM 3HAUYEHHETO Ha CeKTopa 3a

UKOHOMHUYECKATA CTA0MITHOCT.
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2.2. Cmpykmypa u gpopmu na mypusma ¢ bvizapus

Typuctuueckusar cektop B bearapus ce xapakrepusupaile chC CHIHA CE30HHOCT U JIOMUHUPAHE
Ha MacoBus Typu3bM. OCHOBHHTE ()OpMHU BKIIFOUBAXa MOPCKH, 3UMEH, KYJITYPEH U OalTHEeo- U cra
Typu3bM. MOPCKHUAT TypuU3bM 3aeMailie BOJEH] AUl 1o Opoil HOIIYBKH U TMPUXOJIH,
KOHIEHTPUPAHU OCHOBHO B JIETHUS CE30H.

[TapanenHo ¢ ToBa ce pa3BUBaxa U alTePHATHUBHHU (POPMH KaTO CEJICKU, €KO- U BUHEH TYPHU3bM,
KOUTO obave 3aemaxa mo-orpaHuueH asu1. CTpyKTypara Ha ceKkropa Oelle CHIHO 3aBHCHMA OT
MEXIYHAPOJAHHSI TYPUCTHYECKH IIOTOK, OCOOCHO OT ma3zapu karo PymbHus, ['epmanws,

Benmukobpuranus u Pycus.

3. Ipexku uxonomuyecku edpextu or COVID-19 kpusara

3.1. Cnao na mesxcoynapooHume mypucmuecku nomouu

[Mangemusita or COVID-19 nosene mo0 ps3bk U Oe3nperieieHTeH Caj Ha MEXIyHapOJHHUTE
TYPUCTUYCCKU TbTyBaHUS. BbBEICHUTE OrpaHUUYCHUS 32 IBTYBaHE, 3aTBAPSIHETO HA TPAHULU U
HECUTYPHOCTTA CpeJ] MOTPEOUTEIUTE JOBEI0XA JJO HAMAJICHUE Ha Ty XKJICCTPAaHHUTE TYPUCTH C HAJT
60% npe3 2020 T.

To3u cmaj 3acerHa Hal-CUIHO MOPCKUTE M TPAJCKUTE TYPUCTUYECKH JECTUHAIMH, KOUTO
pa3unTaxa OCHOBHO Ha MEXIYHApOIHH ITOCETUTEIIA. BBH3CTaHOBSBAHETO IPE3 CIICIBAIINTE

roauHu Oerie 6aBHO U HEPABHOMEPHO.

3.2. Qunancoeu 3a2ybou u epekmu 6vpxy 3aemocmma

duHaHCOBUTE 3aryOW 3a TYPUCTHUECKHS CEKTOp Osixa 3HAUMTEITHH. MHOTO MaJKd W CPEIHU
MPEANPHUATHS H3MUTaXa CEPUO3HU JIMKBUIHU 3aTPYAHCHHSI, 2 9acT OT TAX MPEKpaThxa JCHHOCTTa
cu. [Ipuxoaute OT HOIIYBKH U JOMIBIHUTEIHH TYPUCTUYECKH YCIYTH HaMamsixa APAcTUIHO.
3aeTocTTa B CEKTOpa ChINO Oerie cuiHO 3acerrara. Yact ot padoremute 6sixa ocBOOOACHH, a
JPYTH MpEeMUHAXa Ha HEIIBJIHO Pa0OTHO BpeMe WM Ce30HHA 3aeTOCT. HecurypHocTTa oBee 110

OTJIUB Ha pabOTHA CHUJIA U 33TBJIO0YH TBITOTOIUIITHUTE TPOOIEMH C KAJPHUTE B TYPU3MA.
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4. Ananrtamnusi ¥ TpaHcopManus HA CeKTOpa

4.1. Pona na esmpewtnus mypu3om

B ycnoBusita Ha OrpaHM4EeHH MEKyHAPOJHU IIBTYBAHNS BBTPEIIHUAT TYPU3BbM CE IIPEBbPHA BHB
BaK€H KoMmImeHcupanl (gaktop. bbarapckure TypucTH HAacOYMXa BHMMAHHUETO CH KbM MECTHU
JECTUHALIUN, KOETO OJKPENH MAJIKUTE TYPUCTHUECKU O0EKTU U PETMOHATHUTE HKOHOMUKH.
ToBa noBene 10 MOBUIIEH HHTEPEC KbM I10-CJIA00 N3BECTHU TYPUCTUUECKH PAlOHU U CTUMYJIMpa
I[I/IBGPCI/I(bI/IKaI_[I/ISITa Ha Ope1araicTo. B'prGKI/I TOBA BbTPCIIHUAT TYPU3BM HC YCII HAIIBJIHO Oa
3aMeCTH MEXAYHApOAHHs, IMOpaad IO-HHCKaTa IOKyMaTeliHa CIOCOOHOCT W IMO-KpaTkaTa

INPOABILKUTCIIHOCT Ha IPECTOA.

4.2. Hoéu menoenyuu u ycmouyueu mypucmuiecku npaKmuku

[Mangemusita yckopu npolecute Ha TpanchopMaius B TypuszMa. HabnrogaBa ce 3acuieH nHTepec
KbM HMHAMBUAYAJIHU [BTYBaHUS, JUIMTAIHUA YCIYTM W YCTOWYMBU TYPUCTHUECKU IPAKTUKH.
be3onacHocTTa M XUrueHara ce npeBbpHaxa B KJIOYOBU KPUTEPUHU ITPU U300pa HA I€CTUHALUS.
Bce no-romsiMo 3HaueHne npuao0uxa eKoJIOTHIHO ChoOpa3sHuTe (HOPMU Ha TYPU3BM U OTIa3BAHETO
Ha TOPUPOJHUTE pecypcu. ToBa ch3aaze MPEANOCTaBKU 3a IBJITOCPOYHA MpPOMsSHA B OU3HEC

MOJCIIUTE U CTPATCTUUTC HA TYPUCTUUCCKUTEC IIPECAIIPUATHA.

5. CouuajHu moc/euIM 3a Na3apa Ha Tpyaa

5.1. lunamuka na d6e3pabomuyama ¢ mypucmuyeckKus ceKmop

be3paboruiiara B TypucTUUECKHS CEKTOP HapacHa 3HauuTeNHO rpe3 2020 r., KaTo Hal-CUITHO 0s1xa
3acerHaTv C€30HHUTE paOOTHUIM U HUCKOKBATU(PUIIMPAHUTE Kaapu. MHOTO OT TsX ce cOnbckaxa
C OTpaHUYCHH Bb3MOXKHOCTH 32 aITepHATHBHA 3a€TOCT.

Ta3u cutyanus paskpu CTPYKTYpHHU MPOOJIEMH, CBBP3aHU C HECTAaOMIIHOCTTa Ha 3aeTOCTTa U
JIUTICaTa Ha JIBJITOCPOYHHU TPYIOBH TapaHIIMK B CEKTOpa. Bh3cTaHOBSBAaHETO HA IMa3apa Ha Tpyjaa

ce OKaza IT0-0aBHO OT 0YaKBaHOTO.
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5.2. Pecuonannu paznuuus u ce30HHA 3aemMocm

PernonanauTe pa3nuuus B 3a€TOCTTA CE€ 33IbJI00YNXA, KATO TYPUCTHUCCKUTE PETHOHU ITOHECOXa
MO-CWJIHM MKOHOMHYEeCKH yaapu. Ce30HHAaTa 3aeTOCT C€ XapakTepu3upalie ¢ IMO-Kparka
MPOIBIKUTEIIHOCT U MO-HUCKA MPEIBUIUMOCT.

ToBa yBenuuu COIMaTHO-UKOHOMHUYECKATA YS3BUMOCT Ha PETHOHUTE, 3aBUCUMHU OT TypH3Ma, U

moaducpra H€O6XO,Z[I/IMOCTTa OT HKOHOMHYECCKa ,I[I/IBCpCI/I(l)I/IKaI_II/IH.

6. MaKPOI/IKOHOMI/I‘IQCKI/I H3MEPECHUS HA KpU3aTa

6.1. Makpoukonomuuecka cpedoa no epeme Ha NAHOEMUAMA

CBuBaHETO Ha TYpUCTHYECKATa JEMHOCT OKa3a HETaTUBHO BBH3JICUCTBUE BBPXY MKOHOMHYECKUS
pacTex, WHBECTHUIIMUTE © BBHHIIHOTHProBCKHs Oananc. HamansBanero Ha w#3HOcCa Ha
TYPUCTUYECKH YCIYTH JIOMPUHECE 32 BIOIIaBaHE HA MAKPOUKOHOMUYECKHUTE MTOKA3aTEeIH.
Hecurypnara cpena orpannyu notpedieHneTo u 3a0aBM HKOHOMHUYECKOTO Bb3CTaHOBSIBaHE, KATO

edexTHTe ce ycenaxa u B Apyrd HKOHOMUYECKH CEKTOPH.

6.2. Bruanue 6vpxy nyoauunume gunancu

[TyGnuuynure ¢uHaHCcH OsiXa MOJUIOKEHUM HAa 3HAUMTENIEH HATHUCK BCIEICTBHE HA HaMaJICHUTE
IPUXOJHM U YBEIMUYCHHUTE Pa3XxoAM 3a MOJKpena Ha OM3Heca M 3aeTOCTTa. JbpikaBaTa mpeanpue
aKTMBHA (UCKaJHA MOJUTHKA 32 OIpPaHMYaBaHE Ha COIMATHO-MKOHOMHUYECKHUTE MOCIEAUIN OT
Kpu3ara.

ToBa noBese 10 BpeMEHHO HapacTBaHe Ha OOJUKETHUS AeDUIUT U IbpPKABHUS JBIT, KOETO

HaJIO’)KW BHUMATETHO YIPABJICHUE HA IMyOJIMYHUTE PECYPCH.

7. TIoIMTHMKHU U MEPKHM 32 NPeo10JIsiBaHe HA KpU3aTa

7.1. Hayuonannu anmuKpu3ucHu mepku
HannonamauTe aHTUKPU3UCHU MEpPKH OsiXa HACOUEHU KbM 3ala3BaHE Ha 3a€TOCTTa W MOJKperna
Ha JIMKBHJIHOCTTAa Ha TypucTHUeckuTe mnpeanpustus. Cpen TaX ce OTKpOsBaT CXEMUTE 3a

CY6CI/IIlI/IpaHC Ha paGOTHI/ITe 3ariaTtu, OCJICBHUTC IMOMOIIHM 3a Ou3Heca M HaMmalleHaTa CTaBKa Ha

JJIC.
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B’prCKI/I HOJIOXKUTCIIHUA C(beKT, AOCTBIBT 4O MEPKHUTEC HE Oerre pPaBHOMEPEH, KOCTO OrpaHUYNU

TAXHATa e(l)eKTI/IBHOCT 34 MO-MaJIKUTEC NPEAIIPUATHA.

7.2. Eeéponeiicku npocpamu u cmpamezuuecku 00KyMeHmu

EBporeiickute mnporpamMu H3Urpaxa KJIHOUOBa pOJs 3a MOJKperna Ha Bb3CTAHOBSIBAHETO U
YCTOWYMBOTO pPa3BUTHUE HA TYPUCTHYECKHsS cekTop. PUHaHCHpaHETO Oe€lle HACOYEHO KbM
Jurnrain3anus, 3¢JICHU MHBCCTULIMU U ITIOBUIIIAaBaHEC Ha KOHKypeHTOCHOCO6HOCTTa.
Crparernyeckure JOKYMEHTH TIOJYepTaxa HEOOXOJUMOCTTa OT CTPYKTYpHH pedopMu u

ABJITOCpOYHA BHU3UA 34 Pa3BUTHEC HA Typu3Ma B B’bﬂrapl/lﬁ.

3akjao4yeHue

COVID-19 kpu3zara oka3a 16100K0 U MHOTOILIACTOBO Bb3/ICHCTBUE BHPXY TYPUCTUUECKHS CEKTOP
B bbirapusi, paskpuBaiiki KaKTO HETOBOTO 3HAYUTEIHO WKOHOMHYECKO 3HAYCHUE, Taka H
CTPYKTYpHUTE MY YS3BUMOCTH. [IpenmaHieMrudHOTO pa3BUTHE Ha Typu3Ma Oemie Oels3aHo OT
CTaOWJICH pacTeX, CHUIIHA 3aBHUCUMOCT OT MEXKIYHAPOJIHUTE TYPUCTUYCCKH IOTOIM U SICHO
u3pa3eHa Ce30HHOCT, KOETO YBEJINYHM YYBCTBUTECIHOCTTA HA CEKTOPA KbM BHHIIIHHU IIIOKOBE.
Ps3koTOo orpaHmvaBaHe Ha MEXKIYHApOJIHUTE MBTYBAHHUS JOBEAEC /O CEPHO3EH CIMajJ Ha
TypHUCTHYECKaTa AKTHBHOCT, 3HAYWTEITHU (UHAHCOBH 3aryOW W ChHINECTBEHU CHTPECCHHS Ha
rmazapa Ha TpyZJa. 3acerHaTH Osixa KaKTO NPEINPHUSTHATA, Taka W 3aCTUTE B CEKTOpa, KaTo
HeraTUBHUTE €(EKTH Ce€ MPOsIBUXA C pa3IUyHAa HMHTCH3UBHOCT B OTIEIHHUTE DPETUOHU U
TYPUCTUYECKHU TOJOTPACIIH.

B ycnoBusiTa Ha Kpu3ara BETPEIIHUAAT TYPH3bM CE YTBBPAM KaTO BaXKEH KOMIIEHCHpaI (hakTop,
Makap ¥ C OrpaHWYEH MOTEHIHAT Ja 3aMECTH MEXIYHapOJHOTO ThpceHe. IlapanenHo ¢ Topa
MaHAEMHITa YCKOPH MPOIECUTEe Ha aganTaius U TpaHcopMmalius B CEKTOpa, HachpyaBailku
TUTUTAIN3AIMUATa, TO-ThbBKABUTE OW3HEC MOJENM U OpPUEHTAIUATa KbM TO-yCTONYHBH
TYPUCTUYCCKH TIPAKTHKH.

JIbpkaBHUTE AHTUKPU3MCHU MEPKU M €BpOICickaTa (GUHAHCOBA TOJKpeNa JIOTpHUHEcCOoXa 3a
CMEKYaBaHe Ha HETaTUBHUTE WKOHOMHYECKH M COLMAIHH TOCIEIUIH, HO ChIIEBPEMEHHO
noayepraxa HeoOXOAMMOCTTa OT MO-ABITOCPOUYCH U CTPATETHUECKH MOJIX0] KbM Pa3BUTHUETO HA

TypusMa. B TO3M KOHTEKCT Kpu3aTa MOXKe Aa ObJie pasliiexkJaHa HE CaMO KaTo CEPHO3HO
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IpECaAU3BUKATCICTBO, HO M KaTO BB3MOXHOCT 3a IMMPCOCMUCIIIHE Ha MOJ€CjIa Ha TYPHUCTHUYCCKO
Pa3sBUTHUC B B’bJ’IFapI/IH, C aKOCHT BBPXY YCTOﬁqHBOCTTa, I[I/IBepCI/I(l)I/IKaHI/IHTa U IIOBHIIIAaBAHCTO Ha

KOHKYPEHTOCIIOCOOHOCTTA Ha CEKTOpA.
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EBPOINEVICKATA IIEHTPAJIHA BAHKA U BbJITAPUS:
WHCTUTYIIUOHAJHU B3AUMOJEVCTBUS U
HPEAU3BUKATEJICTBA 110 ITbTA KBM EBPO3OHATA

IBeTomuaa Konaposa®

Pestome: Hacmoswuam 0okiao uma 3a yen oa pazeneda ochosnume yynxkyuu Ha Esponetickama
yenmpanna 6amKa, Ho Couo MaKa u nPomeHume, KOUmMo HACMvNeam 3a eOHa YeHMpAiHa OaHKa
Ha 0vporcasa, Kosmo ce npucveourssa kom Eepozonama. Obekm Ha uzcnedsane we 6voam u
npeousgukamencmeama u puckoseme npeo bvicapus npu npuemanemo na espomo. Ilpeomem na
U3C1e08aAHEMO Ca AHANUZHM HA UHCTMUMYYUOHAIHUME 83AUMOOeNCMEUs. U Npeou38UKamencmed
no nvmsa koM Eepozonama. OcHosHume 3a0a4u ca C8bP3aHu C NPOYYBAHEMO HA Tumepamypad,
Habuparemo Ha UHGOPMAYUsL NO MeMama, NPOYUEAHENo HA ONUMA HA Opyeu ObPIHCABU U nNpe2ied
Ha Oeunocmume Ha EL]B 6 nooobnu cumyayuu. Tezama e, ue npeouzguxkameicmeama npeo
bvreapus ca nooobnu ma mesu nped ocmananume CMpAHU KbM MOMEHMA HA MAXHOMO

npuUcvLeouHsgaHe.
Knrouosu oymu: EL[B, Eepozona, Eepo, Bvaeapus, Ilpeouzeuxamencmea

JEL: E42, E58, F15, F36
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THE EUROPEAN CENTRAL BANK AND BULGARIA: INSTITUTIONAL
INTERACTIONS AND CHALLENGES ON THE ROAD TO THE
EUROZONE

Tsvetomila Kolaroval>®

Abstract: The purpose of this report is to examine the main functions of the European Central
Bank, as well as the changes that occur for the central bank of a country joining the Eurozone.
The study also focuses on the challenges and risks facing Bulgaria in the adoption of the euro. The
subject of the research is the analysis of institutional interactions and challenges on the path
toward the Eurozone. The main tasks are related to reviewing the relevant literature, collecting
information on the topic, examining the experience of other countries, and reviewing the activities
of the ECB in similar situations. The thesis is that the challenges facing Bulgaria are similar to

those encountered by other countries at the time of their accession.

Keywords: ECB, Eurozone, Euro, Bulgaria, Challenges

JEL: E42, E58, F15, F36

YBoa

bparapus e Ha mpara Ha UCTOPUUYECKOTO CU MpUchenHsABaHe KbM EBpo3onata ot 01 stHyapu 2026
r. MOMEHTBPT € KJIIUOB 3a pa3BUTHETO HAa HWKOHOMMKAara Ha CTpaHara W IWbJIHaTa U
eBpouHTerpaius. ToBa ce ciyuBa Ha ()OHA HAa NPUTECHEHUS U JUCKYCHH B OOLIECTBOTO OTHOCHO
NPEIU3BUKATEICTBA U PUCKOBETE, KOUTO CE MOAXPaHBAT 4eCcTO OT Oe3MoYyBeHH MHUTOBe. Bee mak
CBIIIECTBYBAaT M OCHOBATeIHHW omaceHus. Jlumcara Ha abpkaBeH Owomker 3a 2026 T. mpaBu
cuTyanusaTa cioxHa. [lomuTuuecku JIO3yHTH ce ONMUTBAT Ja U3MECTAT 3/paBUsi UKOHOMUYECKHU

pasym. FOBOpI/I CC 3a OTJIaraHC Ha IMpUcMa HU, 1OJaBaT CC CUI'HAJIU B eBpOHCﬁCKH HWHCTUTYLHH.

155 Tsvetomila Kolarova, student, Specialty “Finance”, Master's degree, UNWE, Sofia, e-mail:
ktsvetomila@gmail.com
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Bcenuko ToBa camMo Bpeau Ha MMH/DKA Ha cTpaHarta HU. bbirapus e Ob/1e IbJIHONPABEH WIEH Ha
EBpo3onara, HsiMa BpblIaHe Ha3aJl M ako CM€ JOCTaTb4HO YMHM U clla3zBame (huHaHCOBaTa
JIUCLUIIIMHA, TO HEU30€XKHO MOI3UTE OT TO3M XOJ II€ ca MHOTIO IOBEYE OT omaceHusTa. BaxeH
JIeTall B CUTyauusTa € beiarapus na ce npuabpka KbM IIOJIMTHKA HA W3JIMIIBLUMA WM HUCKU
Oe(UUUTH U Ja OTPaHWYM BCAKAKBM BB3MOXKHOCTH 3a BIIM3aHE B JbJIroBu crnupanu. llpes
IIOCJIETHUTE HAKOJIKO TOAWHH CE HAMUPAME B IbJIFOBO TPECABULIE, OT KOETO U3JIM3aHETO CTaBa BCE
no-tpyaHo. wenret keM bBBII HapacTBa Bce nosede u bbirapus € u3MecTeHa OT IPU30BOTO CH
BTOPO MSICTO 32 Hail-HUCHK ABAT B EC. JIpyr € BBIIPOCHT 3a ChJIeOHUTE M 3aKOHOAATETHH pedopmu,
KOMTO CJ€lBa J1a C€ IPENIPHUEMAT, 3a Ja CE M3BJIEKAT MAaKCUMAJIHO MOJI3UTE OT €BPOTO, J1a HE
TOBOPHUM U 32 3aKbCHsJIaTa KOMYHHUKAIlMOHHA KaMIIaHUs Ha MapUYHUTE HU BiIacTu. OOIecTBOTO
MacoBO He pa3dupa BBIIPOCUTE CBbP3aHU C MyONUUHUTE (PMHAHCH HA AbpKaBara, HO 32 CMETKa Ha
TOBa y4yacTBa akTMBHO B aeOara. Ha To3u (poH B HacTosIuMs NOKIAJ 1€ ONUTaM Ja pasmiefam
poisfiTa Ha MHCTUTYyLMOHalIHUTE B3auMonencteusa Mexay EIb u boearapus, kakto u

OpCaAn3BUKATCICTBATA, IIPCa KOUTO CMC U3IIPABCHU.

1. EBpOHEﬁCKa HEHTpPaJdHa 0aHka u HHCTUTYHOHAJHO B3anMoaeiicTBHE C 61>J1rapc1cuTe

Mapu4YHa BJACTH

B neitHoctTa cu EBpomneiickara neHTpanHa 0aHKa MOCTaBsl CUJIEH aKLEHT BbPXY CIA3BAHETO Ha
MPUHLMIINTE HA MYOJMYHOCT M HMHCTUTYIIMOHAJIHA IPO3PAYHOCT, KOETO CE€ IMpOsBSBA UpE3
CHCTEMHOTO Pa3NpOCTPAHEHUE HAa IIUPOK KPBI' OT aHAIUTUYHU M MH(DOPMAIIMOHHH MaTepHay,
IIPETHA3HAYEHNU J1a OCUTYPST SICHOTa OTHOCHO HEHHATa poJisd, MaHJIAT U MPUJIAraHUTE MOJIUTUKH.
OcBeH perynspHUTE aHaJIU3U, IOCBETEHU Ha Pa3BUTHETO HA MPOLECUTE B pAaMKUTE Ha HEWHUTE
MIPaBOMOILMS, UHCTUTYLIMATA TMOATOTBA M IyONMKyBa M3CJIENOBATEICKU pa3paboTKu, paboTHU
JOKYMEHTH U CIIeLMaIU3UPaHu MaTepHalii, aipecupaliy KOHKpeTHH poOieMHu obnacTu. B To3u
cmuchn EIlb HacouBa 3HauUMTENEH WHCTUTYLMOHAJIEH KalallUTET KbM M3IPAXIaHETO U
MOAAbPKAHETO HA AaKTUBEH JUAIOr C KPEeIUTHUTE MHCTUTYLMM, I[a3apHUTE CYOEKTH,
Hay4YHOM3CIIEA0BaTEICKaTa OOITHOCT B 001ecTBOTO Kato 1510 (Scheller, 2006).

EBponeiickata nentpanna 6anka (ELLb) mpencraBnsiBa KIIIOYOB HaJHAIIMOHAJIEH WHCTHTYT B
paMkuTe Ha VIKOHOMUYECKHUS U MAapUYeH ChI03, KaTO HEHHUAT MaHAaT o0xBaia GopMyIupaHeTo

U TOpUIaraHeTo Ha CAWHHATA IMapru4yHa IMOJIMTUKA, IMMOAABPKAHETO Ha IICHOBATa CcTaOMIIHOCT U
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JOTIPUHACSIHETO 32 YCTOMYMBOCTTA Ha puHaHCcoBaTa cuctemMa B EBpomneiickus cpo3. Ch3naBaHeTo
Ha EIIb u usrpaxxmanero Ha EBponelickara cuctema Ha IICHTPAJIHUTE OaHKU OeJie)KaT KaueCTBEHO
HOB €Tal B Pa3BUTHETO Ha LEHTPAIHOTO OaHkuWpaHe B EBpoma, mpu KOWTO HAIMOHAIHUTE
LEHTpaJIHW OaHKW Ce HWHTerpupar B o00INa HMHCTUTYILHOHAJIHA paMKa IpH 3ala3BaHe Ha
oneparuBHara cu pois (Scheller, 2006).

B TO31 KOHTEKCT Ipo1eCchT Ha NpUCheANHsABaHE Ha bbirapus kbM eBpo3oHata ot 1 ssuyapu 2026
I. crenBa a ObJie pa3miexJaH He Karo €IHOKPATeH akT, a KaTro Pe3yaTar OT MPOABIDKUTEICH
IpoIec Ha MHCTUTYLHOHAIHO, NMPaBHO M (PYHKIHOHAIHO cOmMkaBaHe Mexny bbirapckara
HapogHa 6anka (bHB) u EIlb. Ome npenu BbBexaaHeTo Ha eBpoto BHB ydacTtBa akTMBHO B
EBpormeiickata cucremMa Ha LEHTpalHUTE OaHKH, KOETO Ch3JaBa OCHOBAa 3a IOCTEHEHHO
UHTEIpUPAHE HAa HAIMOHAJIHUTE IMPaKTUKM B 0OLI0oEeBpoNeiickarta LEHTpalHO-O0aHKOBa
apxutekrypa (European Central Bank [ECB], 2022).

CrpluecTBeH acnekT Ha TOBAa B3aMMOCIHCTBHE € NPUHIMUIBT HAa LEHTPAJU3HPaHO B3E€MaHE Ha
pelleHrs U JEUEHTPaTU3UpaHO U3IIBJIHEHHE, KOMTO € B OCHOBaTa Ha ()YHKIIMOHHUPAHETO Ha
EBpocucremara. B pamkuTe Ha TO3M MOJIENI CTPATETUUYECKUTE PELLIEHUS 10 TapUyHaTa MOJIUTHKA
ce B3emar Ha paBHumie EI[B, mokato HanuoHAJHWTE NEHTpaTHU OaHKHW, BKiItountesHO BHB,
OTTOBAPST 3a TAXHOTO MPUJIaraHe Ha HAlMOHAIHO paBHUIE. TO3M HHCTUTYIIMOHAJICH AU3alH LIeTn
Jla chueTae eIUHCTBOTO Ha MapUyHara MOJUTHKA C €(PEKTHBHOTO M3MOJI3BAHE HA HALMOHAJIHUS
aJIMMHHCTpaTHUBEH U excrnepTeH kamauutet (Scheller, 2006).

Jlo mpucheaMHSABAHETO KbM €BPO30HATa MHCTUTYLUMOHAIHOTO B3aumojencTBue Mexay ELIb u
BHB ce pa3BuBa B ycioBHsTa Ha PEKUM Ha TApUUYEH CHBET U yyacTHe Ha bbiarapus B MexaHuzMa
ERM II. Bepexku orpaHudeHusATa, MPOU3TUYAINM OT JIAICATA HA CAMOCTOATENIHA IAapU4HA
nonutuka, bHBb akTuBHO ywyacTBa B aHanmuTH4HAaTa U KOHcCyntatuBHaTta nerHoct Ha ECLD,
BKJIFOUMTENIHO 4Ype3 OoOMEH Ha MAaKpOMKOHOMHMYECKa HH(pOpMalus, y4yacTHE B KOMHUTETH U
IpujaraHe Ha oOIuTe MPUHLMIIM Ha IIeHTpaliHo-0aHkoBOTO ynpasienue (ECB, 2023).

OcobeHo 3HaueHHe 3a 3a](bJIO0YaBAaHETO HA WHCTUTYLIMOHATHUTE BPB3KM MMa y4yacTHETO Ha
bearapus B EnnHHEMS Haa3zopeH mexaHu3bM. B pamkute Ha To3n mexaHns3bM ElLlb ympaxHsBa
MpSIK Ha/JA30p BbPXY 3HAYMMHTE KPEAUTHU MHCTUTYIMH, Jokaro BHB usnbinaBa ¢yHknuu Ha
HAIlMOHAJIEH KOMIIETEHTEH OpraH B TsACHAa KOOpAWHAIMA C eBporelckara mHcTuUTyuus. Tosa

B3aUMOJCHCTBHE AOMPHUHACA 3a XapMOHHU3UPAHCTO HAa HAA30PHUTEC CTAHAAPTH U 3a NMOBUIIABAHC
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Ha yCTOMYMBOCTTAa Ha OaHKOBHUSI CEKTOp, KaTo ChHIIEBPEMEHHO 3acHUjiBa MHCTUTYIHMOHAJIHATa
WHTerpamus Ha HarmoHanHo papHuie (European Commission, 2023).

C nbpIHONPABHOTO WIEHCTBO Ha bbiirapus B eBpo3oHara ot 1 siHyapu 2026 . MHCTUTYLIUOHAIHOTO
B3aumopeiicteue mexxay ELLb u BHb HaBnuza B HoBa (aza. Ynpasutensat Ha BHB crasa unen na
VYrpasurennus cbBeT Ha ELB - opranbsT, KOWTO HOCH OCHOBHATa OTTOBOPHOCT 3a B3€MaHETO HA
pelleHus 1Mo napuyHara noautuka. [lo To3u HaYMH HalMOHATHATA LIEHTpaJiHa OaHKa MPpUaA001Ba
BB3MOKHOCT J1a Y4acTBa MPSKO BbB (POPMHPAHETO Ha PEHICHHUS C OOIIOEBPOICHCKO 3HAUEHHE,
KOETO IPHUJIaBa HOBO ChIbpXKAHHE Ha MOHATUETO 3a MHCTUTYLMOHAIHO B3aumopelcteue (De
Grauwe, 2022).

B oneparusen mian bBHB moema orroBopHOocTTa 32 puitaraneTo Ha pemenusta Ha EI[b B pamkuTe
Ha Obarapckara (uHAHCOBAa cHcTeMa. ToBa BKIJIIOYBA OCBHIIECTBABAHETO Ha OIEpaluu o
rapuyHaTa IMOJUTHKA, YIPaBJIEHUETO Ha JIMKBUIHOCTTAa M yYacTHETO B OOIIMTE IUIATEKHU U
ceThIMEHTHH cucTteMu Ha EBpocuctemara. Tasu TpaHcdopmalius M3UCKBa BUCOKA CTENEH Ha
WHCTUTYIMOHAJIHA KOOPJIMHALMS U aJanTalus Ha BbTPEIIHUTE MPOLEIYypPU, HO ChILIEBPEMEHHO
3acwiBa poiiata Ha BHB kato akTBeH KOMIIOHEHT Ha HaJHaIMOHaIHaTa napuyuHa cucrema (ECB,
2024).

Nucturynumonannoro B3aumonencteue mexay ELIb m BHbB cnen 2026 . uma um mo-mumpoku
CTpaTeTMYecku u3MepeHus. B ycrnoBuATa Ha J€HaUMOHAIW3MpaHa M[apUyHa [OJUTHKA
Hal[MOHAJIHaTa LIEHTpaJliHa OaHKa KOHIIEHTPUpPA YCUJIMATA CH BBPXY MAaKpoOIpyAeHLHUaTHaTa
MOJINTUKA, aHaJlW3a Ha (PMHAHCOBUTE PHUCKOBE W IMpHHOCA KbM ofImiara 1en 3a (huHaHCOBa
crabmiHocT. To3u mporec Moxe na Oble pasmiexgaH KaTto ¢GopMa Ha acUMETpUYHA, HO
(GYHKIIMOHATHO OOOCHOBaHA MHTErpallvs, MPHU KOSITO HAI[MOHAJTHUTE WHCTUTYLMU 3alla3Bar
3HaYMMa PoJisl B paMKUTE Ha HagHarmoHanHa cuctema (Baldwin & Wyplosz, 2020).

B o00o0Omenne Mmoxe Ja ce 3aKioud, 4€ HWHCTUTYLMOHAJIHOTO B3aWMOJICHCTBUE MEXKIY
EBporneiickara nienTpanHa 6aHka U ObATapCKUTE MAPUYHU BIACTU MPEACTABIABA KIIOUYOB (HaKToOp
3a YCHEIIHOTO M YCTOMYMBO ydacTHe Ha bbirapus B eBposonara ot 1 snyapu 2026 r. Tosa
B3aMMOJICHCTBHE HE CE€ M3YEPIIBA C U3M'BJIHEHUETO Ha (POpPMATHU KPUTEPUU 32 KOHBEPreHIHS, a
oOxBarmia ABJIOOK MPOIEC Ha WHCTUTYIIMOHAIHA TpaHChOpMaIusi, KOUTO Ompenessi MSICTOTO Ha
bovarapus B IkoHOMUYeCKUS U TapUU€H ChIO3 B ABJITOCPOUYEH IJIaH.

Crnenpamiara Tabnmuia WIIOCTpUpa TpaHcPopMalusaTa HA HMHCTUTYIIMOHANIHATA pOJIS Ha

boearapckara HapogHa OaHka ciieq MpUCheAWHSIBAHETO Ha bbiarapuss KbM €Bpo30oHaATa, KaTo
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AKIHCHTHT € IMOCTAaB€H BBPXY IIPEXoAda OT HAOMOHAJIHO OPHUCHTHUPAH MOACI KbM HHTCIPHUPAHO

y4acTu€ B paMKHUTE Ha EBpOCI/ICTeMaTa. HpOMeHI/ITe HC cClI€Ba Oda C€ HHTCPHIPETHUPAT KaTo

WHCTUTYIIMOHAHO oTcinabBaHe Ha BHDB, a karo ¢yHKImMOHamHO mpeHacovYBaHE HA HEWHUTE

InpaBoMomugd B PaMKHUTC Ha MHOI'OCTCIICHHA HaJHAallMOHAJIHA CTPYKTYpa,

CTPATCTUYCCKUTEC PpCHICHUA CC€ B3E€MAT LCHTpaIU3upaHo,

OCBhIICCTBABA ACHCHTPAIMU3UPAHO.

IIpU  KOSATO

a OICpaTUBHOTO IIpuJiaraHe cc

Taonuya 1. Pona na BHB npedu u cned npucveounasanemo Kom eepo3onama

DOyHKIUOHAIHA 00JaCcT Poas Ha BHbB | Poas na BHbB caex | Ponss na EIIb caex
npeau npucsenuHsaBadero | 01.01.2026 .
NpHUCheIMHABAHETO | KbM €BPO30HATAa
KbM €BpPO30HaTa

[TapuuHa nonuTuka Jlunca Ha | OneparuBHO Hentpanuzupano
caMoCTOsITeTTHA MIpHJIaraHe Ha | (hopMmynupaHe 51
Mapu4yHa TIOJINTHKA | pEIICHUsATa Ha | B3€MaHE Ha pEIICHUs Mo
mopagu pexuM Ha | EBpocucremara  Ha | equHHATa apuyHa
MIapU4EH CHBET HaIlMOHAIHO MTOJIUTHKA

paBHHUILE
OcHoBHH nuxBeHH npoueHTH | He ce onpenenar Ha | Hama mnpaBomomus | Onpenenss  OCHOBHUTE

HaIMOHAJIHO 32 CaMOCTOSTENIHO | JUXBEHU IPOLEHTU 3a
paBHUILE OIIpeJelIsiHe €BpO30HaTa
Vhpaenenue Ha BanyTHuTe | [IbnHa HanumonanHa | YacTudHO Koopnunarus u
pe3epBu OTIOBOPHOCT BKJIIOUBaHE B | yIpaBJieHHEe Ha OOIIUTE
pe3epBute Ha | BAJIyTHU PE3EPBU
EBpocucremara
BankoB Han30p Haunonanen Haunonanen IIpsk  Ham30p BBPXY
Ha/130peH OpraH; | KOMIETEHTEH OpraH | 3HAUMMHTE  KPEIUTHU
TSICHO B pamkute Ha EHM | nHCTHTYIIMM
CBHTPYAHUYECTBO
MakponpyneHiuansa Hanmonanau CbBMECTHO [IpaBo Ha MHMLIMUpaAHE U
MOJTUTHKA WHCTPYMEHTHU n | ynpaxssasane ¢ EIIb | 3acunBane Ha Mepku
pemieHns
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Emucuonna gynkiums Emucus Ha | YyacTue B eMucuara | MBKIIOUUTETHO  IPaBo
HallMOHAJTHaTa u 3a  paspeliaBaHe Ha
BallyTa pa3NpoCTpaHEHUETO | EMHCHATA Ha €BPO
Ha eBpo
Ilnarexxuu cucrteMu VYyacrtue B | IIbaHOTIPaBHO VYnpasienue u
HallMOHAIHU U | y4acTHE B CUCTEMUTE | KOOpAUHALUS Ha
€BpOIeUCKU Ha EBpocucremara KJIFOYOBUTE
CHUCTEMH nH(PaCTPYKTypH
MNucturynmonanyo yyactue | be3 npaBo Ha miac B | YyacTue B | llenTpanen opran 3a
opranute Ha ELlb VYhpaBuTEIHUSA CHBET | B3EMaHE HA PEUICHUA
na EIIb

Hzmounux: asmopvm.

2. llpeausBukaresictBa npea boiarapus na npara aa Espo3zonara

[IpucvenunsaBaneTo Ha bbirapus kbM eBpo3oHara oT 1 siHyapu 2026 r. mpeacTasisiBa HE camo
¢opmaneH 3aBbpIIEK Ha JABJITOTOJIMINEH NpOlleC HAa HHCTUTYLMOHAJIHa W HKOHOMHYECKa
KOHBEPreHIIMs, HO M HayaJlo Ha HOB €Tall, XapaKTepU3Hpalll Ce C II0-BUCOKA CTEIIeH Ha MHTErpalysl
U CHOJENIIHE HAa MKOHOMHUYECKH W MapUyHU pUCKoBe. Makap 4JI€HCTBOTO B €BpO30OHAaTa Ja
npejJiara peauia NoTeHI[MAIHU [10J131, NKOHOMUYECKaTa TeOpusi U EMIUPUYHUSAT ONUT Ha JPyTU
I'bpKaBU MTOKa3BaT, Y€ MPEXOABT € CHIIBTCTBAH U OT 3HAYUMU IIPEIN3BUKATEIICTBA, KOUTO U3UCKBAT

BHUMaTeIlHa OIIEHKA U aKTUBHA MKOHOMHYecKka monuTuka (bobesa, 2019; Kamenapos, 2018).

2.1. Ilpeoussuxamencmea, cbp3anu ¢ pearHama UKOHOMUYECKA KOH8EP2eHYUsL

Enun oT Hall-ChIIECTBEHUTE CTPYKTYPHHU PUCKOBE Ipes bbirapus npu BIM3aHETO B €BPO30OHATA
MIpOU3THUYA OT HEI'bJIHATA pEeaJlHa KOHBEPIeHUUs CIPAMO CpPEJHUTE paBHUINA HA JOXOIH,
IIPOU3BOAUTEIHOCT U [ICHOBU HUBA B IbPKABUTE YWICHKU. BBIIPEKH YCTOMUYUBOTO U3IIBIHEHUE HA
HOMHUHAJIHUTE MaacTpUXTCKH KpPUTEpPUH, CTpPaHATa NPOABIDKABA Ja 3a€Ma IOCIIEIHU NO3ULNN B
EC nmo BBII Ha maBa OT HaceleHHUETO M MPOU3BOAUTEIHOCT Ha TPy[a, KOETO yBeIWYaBa
BEPOSTHOCTTA OT ACUMETPUYHU HKOHOMUYECKH IIOKOBE ciiesl npuchenuusBanero (bobdesa, 2019;

Kamenapos, 2018).
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Hepnocrarbunata peanHa KOHBEPreHIUs OrpaHHWYaBa CIHOCOOHOCTTa Ha WKOHOMHUKAaTa Ja ce
ajantupa KpM obiara napuyHa nonutuka Ha EI[B, kodTo € HacoyeHa KbM CpEIHUTE YCIOBUS B
€BpO30HATa M HE OTYMTA CIEeNU(PHUKUTE HA MO-cIabo pa3BUTUTE MKOHOMUKU. B TO3M KOHTEKCT
CBHILIECTBYBA PUCK EIMHHATA ITaPUYHA ITOJIUTHKA J1a CE OKaXKe MPOIMKIMYHA 32 bhirapus, 0co6eHO
B YCJIOBHS Ha Pa3jiMueH MKOHOMUYECKU LIHUKBI CIPSMO BOJCIIUTE Ibp>KaBU WICHKH (3apKoBa,

2018).

2.2. Unghnayuonnu puckoee u yeHosu eghekmu om 8b8encOanemo Ha e8pomo

Enun oT Hail-uyBCTBUTETHUTE 32 OOIIECTBOTO ACMEKTH HA MPUCHEAUHIBAHETO KbM €BPO30HATA €
PUCKBT OT NOBUUIEHUE HA LIEHUTE B KpaTKocpoyeH miaH. OnuThT HA pelula AbpXKaBU NOKa3Ba,
4ye Makap CpeIHOCPOYHHTE WHEIAMOHHN €(PEeKTH /1a Ca OTPAaHUYCHH, B IIBPBUTE TOAUHU CIICH
BBBEKJAHETO HA €BPOTO YECTO c€ HaONIOAaBaT JIOKAJIM3WPAHW IEHOBU KOPEKIMH, OCOOCHO B
CeKTopa Ha yciyrurte u apednara Teprosus (I'vopueBa u Metonues, 2024).

3a bbiirapus To3u pUCK C€ 3aCUIIBA OT HUCKOTO PABHUILE HA JOXOAW U BUCOKATa YyBCTBUTEIHOCT
Ha JIOMAKMHCTBATa KbM JOPH YMEPEHU LIEHOBU U3MEHEHHUA. JJOIBIHUTENIHO MPEIU3BUKATEICTBO
npeacTapisiBa GakTeT, ye npe3 nepuona 2024 - 2025 1. nHGIAMOHHUAT KPUTEPUNA OCTaBa Cpej
HaW-TPyAHHUTE 32 YCTOWYMBO HM3MBJIIHEHHE, KOETO Hajara o0coOeHO BHHMATEIHA KOOPIMHAIIMS

Mex a1y pUCKaTHaTa MOJUTHKA U Mpolieca Ha BbBexkaaHe Ha eBpoTo (Meranoa, 2024).

2.3. Quckannu puckose u 02panuieHus: 6bPxXy HAYUOHAIHAMA UKOHOMUYECKA NOTUMUKA
[IpuchenuHsABaHETO KbM €BpO30HATa IMpearonara 3acuieHa (QHCKalHa JUCHUIUIMHA MU
NOJYMHSBAHE Ha HAalMOHalHaTa OJKETHAa TIOJIMTHKAa Ha oOmjoeBporeiickara pamka 3a
WKOHOMHYECKO yIpaBiieHHe. B ycioBusATa Ha OTpaHWYEH TMaphueH CYBEPEHUTET (UCKaIHATA
MOJIUTHKA CE€ MPEBPBIA B OCHOBHUS CTAOMIIM3MpAIl HHCTPYMEHT, KOETO YBEJINYaBa 3HAYCHHETO
Ha yCTOMUYMBOTO ynpaBieHue Ha myonuunute ¢puHancu (Metanosa, 2024).

Kem 2025 1. bearapus ce usmpaBss Hpe] ChIIECTBEHH MPEIU3BUKATEICTBA, CBBbP3aHU C
TUTAHUPAHETO Ha OIO/HKeTa B YCIOBUATA HA TIOJIMTHYECKA HECTAOMITHOCT, HApPAaCTBAIN COIMATTHH
pasxomu u orpaHuyeH ¢uckaneH pe3eps. [lmanupanero Ha OromkeTeH AePUIUT B OIM30CT 10
pedepentHara croiiHocT oT 3% ot BBII yBenuuaBa pucka JOpH MalKH HEOIaronpusTHH
OTKJIOHEHHSI /1a TOCTaBAT MO/ CbMHEHHE CIIa3BaHETO Ha MaaCTpUXTCKUTE KPUTEPUU U Ja Ch3/a1aT

HaIpeXKeHHE B IIbPBUTE TOJMHU HAa WICHCTBO B eBpo3oHaTa (Meranosa, 2024).
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2.4. Puckose, npousmuuawu om 3a2yo6ama Ha a6MOHOMHU UKOHOMUYECKU UHCTNPYMEHMU

Makap bbiarapus na GpyHKIHOHHpPA IBJITOTOAMIIHO B YCIOBUATA HA TAPUYEH ChBET, ((OPMAITHOTO
MPUCHEINHIBAHE KbM €BPO30HATA BOIY JI0 OKOHYATEIIHO MHCTUTYIHMOHAIM3UPAHE HA OTKa3a OT
HAI[MOHAJIHA TIApUYHa TOJWTHKA. ToBa O3HayaBa, Ye aJalTaluiTa KbM BBHIIHH M BBTPEIIHU
MKOHOMHYECKH IIOKOBE Ie TPSOBA Ja C€ OCBIICCTBIBA OCHOBHO YpEe3 BBTPEIIHM KOPEKIIUU —
MIPOMEHH B IIEHUTE, oxoaute u 3aeroctra (Kamemnapos, 2018).

B TO3u KOHTEKCT PUCKBT OT 3a0aBeHa WM COLMATHO OOJEe3HEHA aJamnTalus Ce yBelndaBa,
0COOCHO IIPH HAJIMYKE Ha CTPYKTYPHHU CIA00CTH Ha T1a3apa Ha Tpy/a M OrpaHMYeHa I'bBKaBOCT Ha
WKOHOMHKaTa. JIurcara Ha Bb3MOXKHOCT 3a BAJIyTHA KOPEKIIHS ITOCTABsI MO-BUCOKU WU3WUCKBAHHUSI

KBbM Ka4eCTBOTO HAa MHCTUTYIIMHUTE U TIPOBSKIAHUTE CTPYKTYpHH pedopmu (3apkoBa, 2018).

2.5. Bwv3oeticmeue 6vpxy buzneca u mankume u CpeOHU Rpeonpusmus

Masikure U cpeHH TPEANpHsTUs, KOUTO (opMupar rppbOHaKa Ha OBJTapcKkara MKOHOMHKA, Ca
cpen Hail-ysI3BUMHTE HKOHOMHUYECKH CyOEKTH B IIpoIieca Ha Mpexo/l KbM eBpoTo. OT eqHa cTpaHa,
BBBEXKIAHETO HA €BPOTO HaMaJIsIBa BATYTHHS PUCK U TPAH3AKIIMOHHHUTE PA3XOH MPU ThPTOBUATA
C ApTHBOPU OT €BPO30HATA, HO OT JIPyra CTpPaHa Ch3/1aBa KPATKOCPOYHH PA3XOH 3a aJIanTallus,
CBBbpP3aHH C MPOMEHU B CUETOBOJCTBOTO, IIEHOBOTO O0O3HaueHWEe W (DUHAHCOBOTO IIAHUpPAHE
(I'vopueBa u Metonues, 2024).

PuckbT OT mpexBupisHE HA WHGIIAMOHEH HATHCK BBHPXY KpAHHUTE IICHH MOXE Ja 3acerHe
HEMPOMOPIIMOHAIHO MO-MaJIKUTE MPEANPUITHS, KOUTO pa3nojiaraTt ¢ OrpaHU4eHH Bb3MOXKHOCTU
3a abcopOupaHe Ha pa3xoHU IIOKoBe. ToBa Hanara IeJIeHacOuYeHH MOTUTHUKH 32 MOAIIOMaraHe Ha
ajanTanusaTa Ha OM3HEca B ITbPBUTE TOAWHU CIIE/] BbBEXK1aHEeTO Ha eBpoTo (I'bopueBa u Merozames,
2024).

Tabnuua 2 npeacTaBsi cucTeMaTHU3UWpaH Mperie] Ha OCHOBHUTE MPEIU3BUKATEICTBA U PUCKOBE,
CBBbp3aHH C MPUCHEIWHSABAHETO Ha bbiarapus KbM €BpO30HATa, KAaTO TH TPyHmUpa MO KIOYOBU
WKOHOMHUYeCKH oOmacTr. Upes ChIIoCTaBsiHE Ha XapaKTepa Ha ChOTBETHUS PUCK U TIOTCHIIMATHUTE
My WKOHOMHYECKH ITOCIIE/INIIN CE OUepTaBaT OCHOBHHUTE YS3BUMOCTH Ha ObJrapckaTa NKOHOMHKA
B HAYaJIHUs €Tal Ha WICHCTBO B MapHuHUs Chio3. [IpeacraBenara nHdopMalus mo3BoisBa Jia ce
UICHTHQUIHPAT KAKTO MAaKpPOMKOHOMHUYECKHTE PHCKOBE, CBHP3aHU C pealiHaTa KOHBEPTEHIHS,

nHpnanuara U (QucKayHaTa CTAaOMIIHOCT, Taka M CTPYKTYpPHHUTE MPEAU3BUKATEIICTBA TIPEN
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HMKOHOMMWYCCKATAa aganTanusa nu (bYHKHI/IOHI/IpaHCTO Ha MAJIKUTEC U CPCAHU IMPCAIIPUATUA. Ilo To3m
Ha4YMuH Ta6nnuaTa U3ITBJIHABA aHAJIWUTHYHAaA (bYHKLII/IH, HOHHOMaFaﬁKH IO-ACHOTO pa36HpaHe Ha
KOMIIJICKCHHUA XapaKTCp Ha IIPOoLCCa Ha NPUCHCIUHABAHC KbM CBpPpO30HATA U HGO6XOI[I/IMOCTT3. oT
KOOPpAMHHUPAHU HKOHOMHUYCCKH IIOJIMTUKH 34 OrpaHN4YaBaHC Ha MNOTCHUOHUAJIHHUTC HCTAaTUBHU

edexTH.

Taonuya 2. Ilpezned na ocnoenume npeou3euKamencmea u pucKkoee, C6bP3aHu ¢

npucwdumwanemo Ha szzapuﬂ KbM eépo3onama

Ooaacrt CBHIIHOCT HA PUCKA IToTeHuUMATHHU NMOCIEAUIH

Hucko paBuuiie Ha 10X0nud U | ACUMETPUYHH HKOHOMHYECKHU
Peanna konBepreHuus

TIPOU3BOIUTEIIHOCT IIOKOBE
Kparkocpouno moBumienne Ha | HamansBane Ha moKymnareiaHaTta
WNndnanus
[IEHUTE CIOCOOHOCT
Puck or HapymaBaHe Ha
duckanHa NOJIUTHKA OrpanuueH ¢uckaneH oydep
KpUTEpUUTE
Jlunca Ha napuyay | [lo-6ome3nenn BBTPELLHU
HNkoHoMHYeCcKa amanTanus
HHCTPYMEHTH KOpPEKLHHU

AnanranmoHHu  pasxonu u | Hamanena
MCII
IIEHOBHM HATHCK KOHKYPEHTOCIIOCOOHOCT

Hzmounux: asmopvm.

[To-monmy ca 06001IeHN KITIOUOBU KOJTMYECTBEHN MHAUKATOPHU, KOUTO ‘‘3aKOTBAT AUCKYCHATA 32
PHUCKOBETE IMpH MPUCHEIMHABaHETO HAa bbiarapus kbM eBpo3oHaTa KbM M3MEPUMHU MapaMeTpu -
nH}IAIMA ¥ IeHOBa CTA0UITHOCT, (PrCKaTHA MO3UIIMS U IBJT, MaKkpopaMka 3a 2025 - 2027 1., KakTo
U CTPYKTypa Ha peajHaTa MKOHOMHKa (BKJ. posnara Ha MCII).

Nudnanus m kputepuii 3a nenosa craduianoct. Criopes JaHHY, HUTHUPAHU OT HAILlMOHATHUTE
BJIaCTU U 0a3upaHu Ha MeTojoorusaTa Ha EBpocTar, 12-meceunara cpenna nndmanus B bearapus
3a gexkemBpu 2024 1. € 2.6%, npu pedepentna ctoHocT 2.5%, T.e. oTkiaoHeHue ot 0.1 mp. 1., KoeTo
IIOKa3Ba ‘TpaHWYHA TO3ULMUSA CIPSIMO KPUTEPUs U CBOTBETHO UYBCTBUTEIHOCT KbM
npouHdnarmonau ¢axropu npe3 2025 r. (HCH, 2025; Meranosa, 2024). Kem nekempu 2025 1.
B bparapus e otuerena roguina uHdnanus B pasmep 5,2%, npu nporao3Ha ctoiHoct Ha M@ Ha

Pb ot 2,4%.
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®duckajied 6asaHc U mydanyeH abJr. [lo okonuarennn nannau 3a 2024 r. 1eUIUTHT HA CEKTOP
»JbpP>KaBHO yrpaBieHue* e -6 240 MiH. JB., KoeTo cboTBeTcTBa Ha -3.0% ot BBII (pedepentnara
CTOMHOCT 10 MaacTpuxr), a abp>kaBHUAT AbIT € 48 851 mun. nB., wiu 23.8% ot BBII - HuBo
3HaunTenHo noxa npara 60% (HCHU, 2025). IMapanenno, onenka B npecchodmenue Ha EIb 3a
HarpeabKa KbM IpueMaHe Ha eBpoTo nmocousa aedurut 3.0% u apar 24.1% 3a 2024 1., KaTto chI10
nomuepraBa ydactuero B ERM Il Ge3 oTkiIOHEHHME OT LEHTPaTHUsA KypC M HaJIMYUE Ha
HEU3ITBTHCHH aHTOKUMEHTH B 00JIaCTTa Ha MPOTHBOACHCTBHETO Ha m3nupaHneTo Ha napu (ECB,
2025).

IMepcnexkTusa 2025-2027 (puckoBa Tpaekropus). [lociegnata MaKpOMKOHOMHYECKA ITPOTHO3a
Ha EBpornelickara komucus (myonukysana 17.11.2025) ouepraBa: pacrex Ha peannus BBII 3.0%
(2025), 2.7% (2026), 2.1% (2027); uadnamms 3.5% (2025), 2.9% (2026), 3.7% (2027); 6romxeTeH
6amanc -3.0% (2025), -2.7% (2026), -4.3% (2027); u napactBam apar 28.5% (2025), 30.6%
(2026), 32.6% (2027). ToBa 03Ha4aBa, Y€ PUCKBT HE € “BUCOK ABJIr’, a MO-CKOPO MOCOKATA HA
ABU:KeHHMe (HapacTBall Ae(ULUT U ABIT) U HEOOXOAUMOCTTA OT cTabunHu Quckannu Oydepu B
bpBUTE TOAUHU Ha wieHcTBO (European Commission, 2025).

IMonuTHYecKka HECHTYPHOCT KaTo (paKTOpP 3a MKOHOMHMYECKH PHCK. B kpas ma 2025 r
MEXIyHApOIHU areHIIMHN OTPa3saBaT OCTaBKa Ha MPABUTEICTBOTO CJe]l MPOTECTU, KATO KOHTEKCTHT
€ HETMOCPEACTBEHO MPEIu TUIAHUPAHOTO YWICHCTBO Ha CTpaHaTa B eBpo3oHara. [logo6Hu chouTus
UMaT TOTEHUHWal Ja YCWISAT Ia3apHaTa HECUTYpPHOCT W Ja 3aTpPyIHAT IOCJIEeI0BaTeIHOTO
OroKeTHpaHe U KOMyHUKalMoHHUTE NoaUTUKH (Reuters, 2025).

Crpykrypa Ha ukonommukara: pousita Ha MCII. Ilo nanuu, npencraBeHu B U3CIEABaHE 3a
edexrute Bpxy MCII npu npexona jeB - €Bpo, MAIKUTE U CPEAHU NpeAnpusTus B bearapus ca
Hag 99% ot Bcuuku pupmu. [locouenn ca mpubmmusutenau mamaou: 320 000 MCII (2018), 330
000 (2020), 340 000 (2022), xaxto u nmpuHoc kbM BBIT 60% (2018), 62% (2020), 64% (2022);
3aerocT 1 200 xu. (2018), 1 250 xumn. (2020), 1 300 xun. (2022). JJombIHUTETHO Ce OTOEINA3BA,
ye MCII ocurypsiBat okono 75% 0T 3aeToCTTa, KOETO OOSICHSBA 3alll0 IIEHOBH U PETyIaTOpHU
IIIOKOBE TTPU CMsTHATa Ha BajyTaTa MMaT 3Ha4lM COITMaTHO-UKOHOMUYeckH “npeHoc” (I'bopuena u

Mertonues, 2024).
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3akiaoueHmne

AKO ce ThPCH €JHO OCHOBHO IPEAU3BUKATEIICTBO IIPH IIPUCHEIUHABAHETO KbM €BPO30HATA, TOU
HE € B camMHs aKT Ha CMsHA Ha BaJlyTara, a B Ka4eCTBOTO HAa MKOHOMHYECKATA IIOJUTUKA U
MHCTUTYLIMOHAJIHOTO YIPABICHHE B IIbPBUTEC TOIUHU CIEI YICHCTBOTO. bbirapus Binsza B
€BPO30HAaTa CbC CPAaBHUTEIHO OJIArONPUATHA CTAPTOBA MO3ULIUA 110 JIUHUS HA IyOIMYHUSL AT, HO
TOBA HE rapaHTHpa aBTOMAaTHYHO YCTOMYMBOCT - 0COOEHO ako (prckaiHaTa MONUTUKA 3aTI0YHE /12
C€ BOJAY PEAaKTHBHO, I10J HATUCK HA KPATKOCPOYHH IOJIMTHYECKU LMKIU. B TO3M cMHCBHI Haii-
BOXHUAT BBIIPOC HE Beue HE € 1€ MMa JIM €Bpo, a L€ MMa JM JUCLUIUIMHA HA IyOJIUYHUTE
(¢buHaHCU U TPEIBUAUMOCT.

PUCKBT OT KpaTKOCPOYHH LIEHOBH M3KPHUBSBAHUS, BKIIOYUTEITHO TICUXOJIOTHUECKHA €(DEeKT BBPXY
Bb3IIpUEMaHaTa UH(IAMsA, € YIpaBiseM, HO WM3UCKBA SICHU IPAaBWJIA, aKTUBEH KOHTPOJI U
nocienoBaresHa MyOnuyHa KomyHukanus. IlpoGnembT e, 4ye OOIIECTBEHOTO JOBEpUE B
MHCTUTYLIMUTE € KPEXKO, a IIPY HUCKHU JIOXOAM BCSAKA LIEHOBA IIPOMSHA CE IIPEKUBSABA I10-OCTPO.
Ako monuTtukara ce kosnebae, a MOCIAaHUATA Ca MPOTUBOPEUMBHU, LIEHOBHUIT PUCK MOXE Ja Ce
“YMHOXH~ 4pe3 OYaKBaHUATA - T.€. XOpara W (UPMHUTE Ja 3aroyHar Ja ACWCTBAT TakKa, CSKalll
TOJIIMOTO MTOCKBIIBaHE € HEM30EkKHO, KOETO caMo 10 ce0e CH J1a IO YCKOPU B OTJIEJIHU CETMEHTH.
CpliecTBEHO MPEIU3BUKATEICTBO € W aQJANTAlMOHHUAT HATUCK BBPXY MAJIKUTE U CPEIHU
npennpustus. B bearapus te ca rppOHaK Ha 3aeTocTTa M J00aBeHaTa CTOMHOCT, 3aTOBA MPEXOAbT
KbM €BpOTO TpsiOBa J1a Ob/1€ MUCIIEH HE CaMO KaTO MaKpOMKOHOMUYECKH MIPOEKT, a U KaTo MPOEKT
Ha peajiHaTa UKOHOMHUKA: CYETOBO/ICTBO, LIEHOOOpa3yBaHe, I0TOBOPH, TMKBUIHOCT, KPEAUTUPAHE,
pabota ¢ kiaueHtu. [lpu somo ynpasieHue pa3XxonuTe MO Mpexoa MOraT Jia ce€ KOHIEHTpHpar
MMEHHO TaM, KbJI€TO NKOHOMMKATa € Hali-4yBCTBUTEIIHA.

B kpaiiHa cMeTKa NpUCHhEAMHABAHETO KBM €BPO30HATA MOXKeE J1a U3Bee bbarapus KbM M0o-BUCOKA
CTeleH Ha (pMHAaHCOBA U MHCTUTYIIMOHAIHA CTAOUIHOCT, HO CaMo IpH CTaOMIIHAa U KOHCEpBaTUBHA
¢uckanna noautuka. EBpo3oHaTa He e rapaHIysl Cpellly TPelIky, TS € paMKa, B KOSTO TPELIKUTE
ce Haka3BaT Mo-0bp30, a AUCIUIUIMHATA HOCH IMO-BHJIMMH IOI3U. 3aToBa ycmexbT OT 2026 T.
HAaTaThK L€ 3aBUCH NOBEYE OT BBTPEIIHMS HU KalalUTET 3a YIPABIEHUE, OTKOJKOTO OT CaMUs

BaJIyTE€H 3HaK BbPXY OaHKHOTHTE.
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MANAGING REPUTATIONAL RISK IN THE AGE OF SOCIAL MEDIA:
CHALLENGES FOR MODERN BANKS

Maria Draganova'®®

Abstract: Reputational risk has become one of the most critical non-financial risks in the banking
sector, driven by the accelerating pace of information and the power of social media. The study
explores how banks can manage this risk in a digital context where perception spreads globally in
seconds. It combines qualitative analysis, case studies, and regulatory review to examine the
mechanisms through which social media amplifies crises. Findings reveal that social platforms
can create ‘“‘digital bank runs,” where negative sentiment quickly turns into financial loss. The
paper concludes that banks must integrate artificial intelligence (Al)-based monitoring,
transparent communication, and an ethical culture into their governance structures. The
contribution of this research lies in its interdisciplinary perspective, bridging finance, technology,
and behavioral science, to propose a framework for sustainable reputation management in modern

banking.

Keywords: reputational risk, banking, social media, operational resilience, governance, Al, trust

management, crisis communication

JEL: G21, G28, G01, M14, D83

Introduction

Reputation has always been an invisible yet vital pillar of the financial system. In banking, trust
functions as currency - depositors, investors, and regulators rely on institutional credibility to
maintain confidence in the system. However, this trust is fragile. With the rapid digitalization of

communication, a single social-media post can provoke global consequences within hours.

1% Maria Draganova, student, Specialty “Finance and Accounting taught in English”, Bachelor’s degree, 7th
semester, UNWE, Sofia, e-mail: mdraganova 22140330@unwe.bg
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Historically, reputational risk was viewed as a secondary derivative of other risk categories: credit,
market, or operational failures. The 2008 financial crisis changed this perception by revealing that
public confidence could collapse even before financial ratios deteriorated™’. Since then,
reputational risk has gained recognition as a stand-alone risk class requiring structured governance
and proactive monitoring.

Modern reputational crises often originate from ethical breaches, technological failures, or
perceived injustice. The immediacy of digital communication allows customers to broadcast
dissatisfaction instantly, bypassing corporate communication filters. According to a Deloitte study,
78% of European banks reported at least one significant social-media-related reputational incident
in the past five years!®. The aim of this paper is to examine the mechanisms that generate and
amplify reputational risk in the era of social media and to identify effective mitigation strategies.
The paper also evaluates regulatory frameworks and presents practical tools that banks can use to
detect early warning signs and manage crises. Research thesis: In the age of social media,
reputational risk has become a primary source of vulnerability for banks, and they can preserve
trust only if they integrate Al-based monitoring, transparent digital communication, and strong

ethical governance into their core risk-management frameworks.

1. Understanding Reputational Risk and the Role of Social Media

Reputational risk is defined by the European Banking Authority as “the risk of loss arising from
negative public perception of the institution’s business practices or integrity”**. It is a perception-
driven risk subjective, volatile, and difficult to quantify. Unlike credit or market risk, reputational
risk is non-linear: minor issues can suddenly escalate through public attention, leading to
disproportionate financial damage. It is often described as a “meta-risk”, meaning it compounds
other risks. For example, an operational error may be small in cost but large in reputational impact
if it signals incompetence or unethical behavior.

Traditional models such as RepTrak, Brand Asset Valuator (BAV), or Fortune’s Most Admired
Companies Index attempt to quantify reputation using stakeholder perception indicators: trust,

157 Basel Committee on Banking Supervision. (2023). Principles for operational resilience. Bank for International
Settlements.

158 Deloitte. (2024). Reputation at risk: Managing reputational crises in banking. Deloitte Insights.

159 European Banking Authority. (2022). EBA risk assessment report. European Union, p. 91-92.
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quality, innovation, and responsibility. However, in banking, perception metrics now incorporate
digital signals: frequency of negative mentions, online sentiment scores, and media-tone indices*®°.
Banks combine these indicators with Key Risk Indicators such as complaint resolution time or
customer churn. This convergence of quantitative and qualitative metrics reflects the growing
complexity of measuring trust in real time.

Social media has transformed the way reputational crises unfold. Previously, issues spread through
traditional media, allowing time for internal investigation and response. Today, the speed and
volume of online communication compress reaction windows dramatically. Platforms such as X
(Twitter) or Reddit’s finance communities create “digital echo chambers”, where unverified claims
multiply rapidly, and emotion-driven content, anger or outrage, spreads more widely than factual
correctionst®?,

From a behavioral-finance perspective, information cascade theory explains why individuals copy
others’ actions under uncertainty. When one influential figure posts that a bank may face trouble,
others replicate that fear, triggering self-fulfilling prophecies. In 2023, Silicon Valley Bank (SVB)
experienced withdrawals of $42 billion in one day after prominent investors urged clients online
to move funds. Similarly, Credit Suisse suffered withdrawals exceeding CHF 10 billion within 48
hours after liquidity rumors circulated on social media. Tinkoff Bank in Russia faced similar issues
when misinformation about sanctions led to panic withdrawals before official clarification®?.
These examples show that social media converts perception into immediate financial reaction,
making traditional crisis management inadequate. Banks must operate in an “always-on” mode,
continuously scanning digital ecosystems for early signals of discontent and addressing them

through transparent communication strategies.
2. Regulatory and Industry Frameworks
Regulatory bodies have acknowledged that reputation directly affects financial stability. The Basel

Committee on Banking Supervision calls for reputational risk integration into operational-

resilience frameworks!®. The European Banking Authority’s Guidelines on Internal Governance

160 McKinsey & Company. (2024). The future of trust in digital banking. McKinsey Quarterly.

161 Harvard Business Review. (2023). How social media transforms corporate crises.

162 Reuters. (2023). Social media’s role in banking crises: Lessons from Credit Suisse.

163 Basel Committee on Banking Supervision. (2023). Principles for operational resilience, pp. 4-8.
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(EBA/GL/2021/05) require management boards to ensure transparent and ethical conduct to
prevent reputational harm, while the European Central Bank’s Supervisory Review and Evaluation
Process (SREP) assesses banks’ governance and non-financial risk practices. The Financial
Stability Board recognizes reputational events as potential triggers of systemic risk due to digital
contagion'®4,

ISO 31000 further defines risk management as the coordination of culture, processes, and structure
toward value protection. National regulators such as the Bank of England include reputational risk
as part of operational resilience, while the U.S. Federal Reserve requires communication protocols
and reputation-related disclosures.

An emerging aspect is ESG (Environmental, Social, and Governance) reputation. Investors
increasingly judge banks by their sustainability policies and social responsibility. A failure in these
areas, such as financing controversial industries, can quickly escalate into online campaigns that
damage credibility and influence investment decisions.

In addition to these frameworks, national regulators are increasingly cooperating through joint
supervisory colleges to exchange information on reputational events that have cross-border
implications. For instance, the European Central Bank has introduced annual thematic reviews of
banks’ non-financial-risk management systems, emphasizing reputation and conduct. The U.S.
Office of the Comptroller of the Currency (OCC) has also begun integrating reputational metrics
into its safety-and-soundness evaluations. These developments reflect a global consensus that
reputational stability is integral to systemic stability. Furthermore, emerging policy discussions
within the Financial Stability Board focus on whether future Basel standards should include an
explicit reputational-risk capital buffer, recognizing that perception shocks can trigger liquidity

stress almost as rapidly as credit defaults.

3. Case Studies of Reputational Crises

The reputational collapses of several major banks illustrate the severe consequences of poor crisis
management. Wells Fargo’s 2016 unauthorized-account scandal revealed systemic sales-practice
misconduct. The CEO’s delayed and defensive public reaction amplified outrage, and hashtags

like #BoycottWellsFargo trended globally. The bank lost over $30 billion in market value within

164 Financial Stability Board. (2023). Supervisory practices for non-financial risks in banking, pp. 6, 28-29, 33.

412



months'®. The case illustrates that reputational crises are as much about response quality as about
the initial event. Employees later reported intense pressure to meet unrealistic sales targets, which
further eroded internal trust and credibility. Congressional hearings, regulatory fines, and
leadership changes followed, reinforcing the perception that governance had failed at multiple
levels. For the wider industry, the Wells Fargo scandal became a global reference point for how
quickly an unethical culture, once exposed on social media, can trigger simultaneous financial,
legal, and social sanctions.

Danske Bank’s €200 billion money-laundering case exposed weaknesses in cross-border
compliance. Social media intensified pressure, with customers openly canceling accounts. Surveys
in 2019 showed trust levels fell below 20%, one of the lowest in Northern Europe!®®. Credit
Suisse’s repeated scandals, Archegos, Greensill, and others culminated in 2023 with viral liquidity
rumors. The resulting depositor flight precipitated the bank’s collapse and merger with UBS.
Analysts concluded that “reputation fatigue” from years of incidents reduced the institution’s
ability to recover'®’. Regulators responded with multibillion-euro penalties, senior management
resignations, and stricter supervisory expectations, turning both Danske Bank and Credit Suisse
into cautionary examples in global compliance and risk-management debates.

The 2023 Silicon Valley Bank collapse redefined reputational contagion. Online fear spread
among interconnected tech founders within hours. Despite adequate capital ratios, the speed of
withdrawals created insolvency. The event demonstrated how social-media panic merges
reputational and liquidity risk into one digital phenomenon. Together, these cases underscore that
successful crisis containment depends on rapid, authentic communication and early monitoring of
social sentiment trends.

Beyond these headline cases, other banks have encountered similar reputation shocks that highlight
the global and sector-wide nature of the problem. Deutsche Bank, for example, faced sustained
criticism over its historic involvement in money-laundering and carbon-intensive projects. The
backlash pushed the institution to publish an annual ESG accountability report and to link
executive bonuses to compliance and sustainability goals. HSBC likewise experienced

reputational pressure in 2022 after environmental groups accused it of “greenwashing” its climate

165 Reuters. (2023). Wells Fargo and the public backlash.
166 Deloitte. (2024). Reputation at risk: Managing reputational crises in banking.
167 KPMG. (2024). Banking on trust: Managing reputation in a digital world. KPMG Publications.
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commitments. The incident demonstrated that reputational exposure now extends beyond financial
integrity to include ethical, social, and environmental dimensions. These cases emphasize that
modern reputation management is inseparable from corporate transparency, ESG alignment, and

responsible communication practices.

4. Tools and Strategies for Reputational Risk Management

Modern banks are adopting a mix of technological, organizational, and cultural tools to strengthen
resilience.

Banks measure reputation through indicators such as the Net Promoter Score, social sentiment
index, customer retention rates, ESG reputation scores, and media coverage ratios. By linking these
indicators to risk dashboards, institutions can quantify non-financial risk in decision making.
Reputation management must also bridge departments — compliance, IT, communications, and
human resources through cross-functional committees that ensure consistent messaging and ethical

oversight.

Table 1. Tools and Strategies for Reputational Risk Management

Tool / Method Description Practical Application

] _||Uses natural-language processing to detect early|HSBC analyzes 50,000 online
Al Sentiment Analysis

signs of discontent or misinformation. mentions daily to gauge public mood.
Crisis-Response Define escalation procedures, messaging||Barclays runs quarterly digital crisis
Frameworks templates, and spokesperson hierarchies. simulations.

) Identifies priority audiences and expected|[BNP Paribas maintains stakeholder
Stakeholder Mapping ) ) )
reactions. influence matrices.

) Combine media data, survey feedback, and ESG||Deutsche Bank integrates reputation
Reputation Dashboards ] o
scores for board reporting. metrics into quarterly reports.
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Tool / Method Description Practical Application

Ethical Training and||Reinforce integrity and employee|[UniCredit conducts “Speak-Up”

Culture Programs accountability. workshops for staff.

Source: Based on data and analysis from Deloitte. Reputation at Risk: Managing Reputational Crises in Banking,
2024, Deloitte Insights; KPMG. Banking on Trust: Managing Reputation in a Digital World, 2024, KPMG

Publications.

5. Challenges and Barriers

Despite advancements, reputational risk management faces numerous obstacles. Banks often
struggle with data interpretation: Al models misread irony, cultural nuances, or language-specific
expressions, leading to inaccurate sentiment analysis!®. Organizational silos between
communication, risk, and compliance teams delay decision-making, and many executives
underestimate the impact of social media on financial credibility. Quantifying trust remains
problematic because no standardized accounting method exists for reputational capital.
Cyber-related challenges compound these issues. Deepfakes, manipulated screenshots, or
coordinated misinformation campaigns can create artificial crises. According to EY, digital
disinformation attacks against banks increased by 40% in 2023, Overreliance on automation
introduces further risk, as machine-generated alerts without human oversight may cause hasty,
tone-deaf, or even damaging public responses. Addressing these problems requires embedding
digital literacy and reputational awareness at all organizational levels, accompanied by continuous
training and scenario-based simulations.

Another persistent challenge involves information asymmetry between financial institutions and
the public. When crises occur, banks often possess detailed technical data that could calm markets,
yet they hesitate to disclose it due to legal or reputational concerns. This withholding of
information fuels speculation and mistrust. Additionally, differences in national legislation
concerning defamation and online speech create uncertainty about how far institutions may go in
correcting misinformation. Smaller banks face capacity constraints, they may lack specialized

communication teams or access to advanced monitoring software, leaving them more exposed to

168 European Banking Authority. (2022). EBA risk assessment report, pp. 91-93.
189 EY. (2024). Managing non-financial risk in the digital era. EY Center for Banking Excellence.
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viral rumors. Addressing these gaps requires both regulatory harmonization and investment in
shared industry infrastructure for reputation monitoring, similar to cyber-threat-sharing networks

used in information security.

6. Future Directions

Reputation management in banking will evolve alongside technological innovation and regulation.
Predictive analytics and early-warning systems will allow institutions to identify subtle sentiment
shifts before crises fully emerge. Machine learning will enable real-time correlation between
public sentiment, market movements, and liquidity indicators, creating proactive reputation-
protection models.

Regulatory oversight will also expand. The forthcoming EU Atrtificial Intelligence Act will
establish transparency requirements for algorithmic decision-making and could lead to mandatory
reputation stress testing within supervisory reviews!’®. Cross-border collaboration is expected to
grow through shared databases and reputation-risk intelligence networks among European banks,
helping identify coordinated misinformation campaigns.

Reputation will converge with ESG and ethical governance. Stakeholders now view environmental
performance, social responsibility, and corporate integrity as core elements of trust. Integrating
ESG metrics with reputation monitoring will give banks a more comprehensive measure of
legitimacy. The future of reputational risk management will blend Al precision with human
empathy, ensuring that technological sophistication supports genuine, value-based communication
with stakeholders.

Equally significant will be the integration of digital-ethics frameworks into banking governance.
As artificial intelligence increasingly influences lending, investment, and risk-scoring decisions,
reputational exposure will depend not only on outcomes but also on the perceived fairness of
algorithmic processes. Institutions that can transparently explain how automated decisions are
made and corrected will enjoy higher trust from regulators and customers alike. Collaboration with
universities, think-tanks, and civil-society organizations on Al ethics can therefore become a form

of reputational insurance. By embedding accountability and transparency into their technological

170 Bank of England. (2023). Operational resilience and reputational risk management, pp. 35-36.
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infrastructure, banks will strengthen both compliance and legitimacy in the eyes of a digitally

empowered public.

Conclusion

Reputational risk has transitioned from an abstract concept into a measurable, high-impact
determinant of banking stability. The speed of social media ensures that perception can destroy
value faster than any traditional financial ratio. This paper demonstrates that social media both
amplifies and reveals reputation: it can expose failures instantly but also reward transparency and
accountability. The reviewed cases confirm that mismanaged communication often causes more
damage than the original incident.

The integration of Al-driven analytics, proactive governance, and ethical culture forms the
foundation of effective reputation management. Institutions that cultivate authenticity, openness,
and digital awareness will not only avoid crises but also strengthen long-term trust. Ultimately,
reputation has become a strategic asset, one that must be measured, protected, and invested in with
the same precision as financial capital. Banks that succeed in this endeavor will lead the next era

of stable and socially legitimate finance.
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BJIUAHUETO HA YYXKJIECTPAHHUTE UHBECTHUIIMU B UT
CEKTOPA BbPXY BBJI'APCKATA UKOHOMMKA 110 BPEME U
CJIE ITPUKJIIOYBAHETO HA KOBU/I-19

Kpucrusan Cranes!’?

Pe3stome: EOno om Haii-3anomusawume ce cbOumus 3a Haulemo oecemuiemue e NaHOemMusma om
KOBH]I-19. Ta nosnus HecamusHo HA C6EMOBHAMA UKOHOMUKA, KAKMO U HA 8CKAA HAYUOHAIHA
uKoHomuka noomoenno, Ho umenno UT cekmopa ycnsea oa ce adanmupa u 0a Hamepu HavuH 0a
yemou Ha mosu cpus. axmopu kamo uyxcoecmpanuu unsecmuyuu 6 uznoca na UT ycayeu om
bwncapus, eév3mooicnocm 3a oucmanyuonna paboma u yckopena oueumanuzayus 6s1xa om 6aiCHo
3HaueHue 3a OANAHCUPAHEMO HA MO3U OMPACHL 8 CMPAHAMA HU U CbOMEEMHO OONPUHACIHEMO
MY 30 CMEKYa8aHemo Ha pe3yimamume om naHoemMusma.

Hacmosawusm ooxnao uzciredsa nepuooume npeodu mo3u nepuood, Ko2amo uyiHcoecmpanunume
KoMRanuu 3anoueaxa oa uneecmupam 6 bvneapckama UT cgepa, nepuooa no speme na KOBHJ]-
19, nopasxcoaw 3a0sudiceanemo Ha npoyecume HA AOANMUPAHe, USHOC HA Ycayeu U
OuUMAnU3ayus, U Cbo maxka axmopume HAKAPAIU YylcoecmpaHHume UH8ECMUMOpPU 0a ce
o0osepam Ha nasapa 6 bvieapus, kakmo u 6voewemo na masu unoycmpus. OzpanuveHusma Ha
uzcneosanemo ce Obadcam Ha pa3iuyHume 6apuayuy Ha OAHHU U CYMU 8 pAsTUYHUmMe U3MOYHUYU

u cmamuu u pasmuHaeaHemo Meofcdy mAx.
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THE IMPACT OF FOREIGN INVESTMENT IN THE IT SECTOR ON
THE BULGARIAN ECONOMY DURING AND AFTER THE COVID-19
PANDEMIC

Kristiyan Stanev!’2

Abstract: One of the most memorable events of this decade is the COVID-19 pandemic. It
negatively affected the global economy, as well as every national economy individually, yet the IT
sector was among the few that managed to adapt and find ways to withstand the consequences.
Factors such as foreign investment in the export of IT services from Bulgaria, the possibility for
remote work, and accelerated digitalisation played an essential role in stabilising this industry in
the country and enabling it to contribute to mitigating the consequences of the pandemic.

This report examines the period preceding the pandemic, when foreign companies began investing
in the Bulgarian IT industry; the period during COVID-19, which triggered accelerated
investments and adaptation, service export and digitalisation; as well as the factors that motivated
foreign investors to trust the Bulgarian market, alongside the potential future development of the
industry. The limitations of the research arise from differences in data and financial figures found

in various sources and publications.

Keywords: COVID-19, IT sector, Bulgarian economy, foreign investment

JEL: F21, F23, O11, O33, L86, 115

YBoa

[MTannemusta or KOBUJI-19 Moxe na ce cMsTa 3a €AHO OT HAW-BIMSTEIIHUTE MPETSIICTBUS 3a

HKOHOMMKAaTa Ha HAIlMOHAJHO M CBETOBHO HMBO. IlouTu Bcska C(bepa oecre a(bCKTI/IpaHa oT

2 Kristiyan  Stanev, student, Specialty = “Finance”, Master’s degree, UNWE, Sofia, e-mail:

kstanev 2523151@unwe.bg
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HAJIOXKEHUTE MEPKH BIIOCICACTBAE Ha OBP30TO pas3mpocTpaHsBaHe Ha Oojecrra. Egna ot
WHIYCTPUHTE 00aue yCIIs J]a C€ Bb3CTAHOBH OT (PMHAHCOBHTE IOCIICACTBHUS MTO-0BP30 OT APYTHTE.
UT unpycTpusta npeanpue U3KIIOYUTEIIHO ObP3U MEPKH M TIOJXO/H, 32 J1a HaMaJIH 3aryouTe cu
Y B pe3yJTaT HA TOBA yCIIs ]Ja HAMEPH | IMOTCHIIMATHYU PEIICHUS TOPH | 3a IpyTrH chepu, ¢ KOUTO
€ TACHO CBbp3aHa. BUCOKOKBATM(UIIMPAHUTE CITYKUTEIH B TO3H CEKTOP B bhJIrapus npuBIIsKoxa
BHUMAHHETO Ha YYXICCTPAaHHH KOMITAHHH, KOETO JOBEIC 10 Yy>KIACCTPAHHU WHBECTUIIUU OIIC
Ipeay Meproia Ha Pa3NpOCTpaHEHHE HA BUpYCa, a MOCJIEAMIUTE OT HEro MpOCTO 3a0bp3axa
Ipolieca Ha pa3BUTHE HA TO3U OTPACHJ M YBEJIWYHXA OIEe TIOBEYE CBOOOAHUTE PAOOTHU MecTa U
WHBECTUIIMY C HACTBIIBAHE HA BPEMETO. Bb3MOKHOCTTA 32 €)EKTBHHA U BUCOKOIIPOU3BOIUTEITHA
JMCTAaHIIMOHHA paboTa ce 0Ka3a €IHO OT CIIACCHHsATA HAa MHOTO KOMIIaHWU 3aHuMaBamy ce ¢ UT
YCIIYTH, IOPaJH HyXaaTa OT Obp30 AUTUTATU3UpaHe Ha IPYTUTE OTPACIIH, KOETO T€HEpUpa roJisiM
m3Hoc 1o Bpeme Ha KOBWJI-19. [opu cnen mpuUKIIOYBAHETO HA TO3W TMEPHOJl HA MIOK 3a
ObJrapckara MKOHOMHKA TO3HM CEKTOP MPOJIBIIKH J1a CE pa3BUBa C ObP3U TEMITOBE.

HacrosmusT nokiiaa CHHTEe3upa ChCTOSHUETO Ha oTpachkia 3a UT yciyru B bbarapus o Bpeme u
CJIe]] ITAHIEMUSITA 3a€THO C IIPOMEHHUTE KOUTO Ca HACTHITAIIN B TE3U MIEPUOIU U (DAKTOPHUTE, KOUTO
ca JIOBEJIM JI0 Uy)KJIECTpAaHHUTE WHBECTHIINH, U BIIOCIEACTBUE, Pa3pacTBaHETO Ha IsuaTa cdepa
Ha HAIIMOHAJTHO HUBO, a CHIIO TaKa U Bb3MOXXHUTE BapUaHTH, 110 KOUTO MOXKE MoeMe ObJIeIIETO
Ha Ta3u HHAycTpus. OrpaHUYEHHUSATa Ha U3CIEIBAHETO Ca CBBP3aHH C HETOYHOCTUTE U
pasMUHABaHUATA MCKAY PA3JIMYHUTC AHAIW3U, KAKTO YYXICCTPAaHHU, TaKa W HAIlMOHATHH.

TpsiOBa na ce oTOENEkKu, Y€ JAaHHUTE U CyMUTE MOTAT Ja BapupaTr B Pa3TUIHUTE U3TOUHHIIH.

Cohcrosinunero Ha UT cexropa nmo Bpeme na KOBH/I-19

C HacTBIBaHETO U pa3NIpOCTPaHIBAHETO HAa BUPYCa, HYK/1aTa OT IUTUTAIN3ALINS U a/laliTalusl KbM
MI0-MOJIEPHO, U B HAKOM CIIy4yau IMCTaHLIMOHHO, YIIPABJICHNUE HA HAKOM OU3HECH U OTPACIIU JIOBEIE
70 Ch3JaBaHETO Ha BB3MOXKHOCTU 3a (pUpMHTE crenuanu3upanud B u3Hoc Ha UT ycmyru na
CMeKYaT YaCTUYHO UKOHOMHYECKUST CPUB B AbprkaBara. PecriekTuBHO, TOBa AOBEJE 10 Ch3/1aBaHe
Ha HOBM pabOOTHU MECTa U HOBU UyKJIE€CTPaHHU MHBeCcTUIMHU B cekTopa. IIpe3 2020 roauna ce
MOBMIIM MPUHOCHT Ha Ta3u cdepa kbM peanHus bBII. Otuere ce pber ot 306 MuiIMoHa eBpo
npuxoau B cpaBHeHue ¢ 2019, kaTo obmara cTOMHOCT Ha U3HOCA 3a FOJMHATA € OlleHeHa Ha 2,3

muisipaa espo. IIpunockT kbM peannus BBII mpe3 2020 roauna e 3,8%, a KOpmopaTUBHUTE
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pa3xou, BKIOYUTEIHO U JaHbLUTE, INIATEHH Ha JbpxaBaTa nocturaT Haja 430 MuimoHa eBpo
(BASCOM, 2021). Ilopagu Te3u HpUYHHH CO(DTYEPHHAT CEKTOP € CYMTAH 3a Hal-O0bp30
pa3BUBAIIMAT Ce TaKbB B cTpaHara. CKOK B pabOTHHTE MO3ULUHU € oTueTeH npe3 2021 roauHa,
KOTaTo B LEJIMS CEKTOp ca OMJIM Ha3HA4YeHU O0Jn30 25 Xuisau pabOTHUIM, TOMAraiy 3a H3HOca
Ha UT yciyru v ChbOTBETHO MPSKOTO pPa3BUTHE HAa HAIlMOHAIHATA MKOHOMHKA. ToBa oTyMTa
PEKOPIHO TMOBHUIIEHHE C OKOJO 17% B cpaBHEHHE CbC CHCTOSHHUETO HA Ta3u HHAYCTpUS B
npeaxoanute 5 rogunu. 3a 2021 roauHa ¢ Hal-ToNsIM Opoil paboteny kanpu pasnonara |IBM
Bulgaria, a Tounara mudpa e 2009 padotauim. OT ri1ejHa TOYKA Ha ONIEPATHBHU IPUXOIH, IBETE
Haii-ycrenn komnanun B UT cexropa 3a 2021 roguaa ca Amusenet Interactive u IBM Bulgaria ¢
o0Ia CTOWHOCT Ha TaKkWBa, HaJBHUINaBaiia Majako Haj 210 munmona espo (AIBEST, 2021). B
pe3yaTaT Ha TOJIEMHUTE KOJMYECTBa paboTa U HY)KAarTa 3a ObP30TO M U3IIBIHEHHE, 3aIlJIaTUTE Ha
CIIY)KUTEJIUTE B TO3U CEKTOP CHIIO CE YBEINYHMXA 3HAYUTEITHO — U3IUIaTeHHU ca 61130 789 munmona
€BPO B pa3xo/u 3a paboTHA pPbKa, B KOUTO C€ BKIIOYBAT 3aIlIaTH U COIMANHU mpuaoouBku. Toa
€ PBbCT B CpaBHEHHUE C JIaHHUTE OT IMPEAXOoJHaTa roJWHA, KOUTO MOKa3BaT 652 MHIIMOHA €BPO
M3IUIaTeH! 3a chluTe nenad. ChOBTCTBAHM OT pacTeXa Ha 3aIulaTHTe Ha OBJITapcKUTe
M3ITBJIHUTEINN Ha YCIIYTH B Ta3u chepa ce yBeInunxa v CpeicTaBaTa, oJIydeHH OT IbpKaBaTa 1Mo/
(dbopMaTa Ha TUIaTEHU JaHBIM. Te3M MoKa3aTeNu J0Ka3BaT, Y€ BHIIPEKHU II100AHUSA U IbP>KaBEeH
MKOHOMHUYECKHU cpuB, T cekTopbT He camo ycros Ha nocienunure or KOBU/I-19, Ho u oTOemns3a
pacTex B MHOTO acreKkTu 1o BpeMe Ha nepuoaa 2020-2021 ronuna. ToBa He o3HavyaBa obaue, ye
€/IMH €TUHCTBEH CEKTOP KOMITEHCHpPA 3a 3aryOUTe BbB BCHUKH JIPYTH — €PEKTHT € 3HAYUTENICH, HO
gactuueH. Criajy BbB BXOJSIIUTE MOTOLM HA YYXKAECTPAaHHU MHBECTULMHM € PETHCTPUpAH Ipe3
2020 ronuHa reHepaiHo, HO oTpachibT 3a UT yciayru moka3sa rosisiMa yCTOWYMBOCT U JIOPH B
HSIKOM CITydal PacTeX KaTo TNIABHUTE HMHBECTUTOPU B TO3M THM yCIYTH Ha CTpaHaTa HU ca OWIIH
Benukoopuranus, CAILl, I'epmanus u Hunepnanaus (AIBEST, 2021). Moxe na cuerem, 4e B
pe3yaTaT Ha BCHUUKM Te3M MokazaTenu beirapus Ou Moria ga e ompejereHa KaTo Haif-7o0pa
JIOKAIIKs 32 MHBECTUIIUH B U3ITBIHEHUE HA TaKbB TUI U3HOC HA YCIIYTH B perroHa Ha FOronszrouna
EBpoma. I'enepanHo cTpaHara HU OT4ETe cHaja B MKOHOMUKaTa ¢ 61130 4% mpe3 2020 roauna, HO
Ce BBH3CTAHOBH IPE3 CJIe/IBAIlaTa TOJUHA U OTYETE PBCT ¢ 0KOJIO 4,2%, B Koroto uma Briusaue UT

uHAycTpusATa B brarapus.
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Cobcrosinnero Ha UT cexkropa ciaen KOBU/-19

3a kpaii Ha ukoHomuueckute BiusiHUSA Ha KOBU/I[-19 u Hayano Ha Bb3CTaHOBUTEIIEH MEPUOJ CE
cuntat 2022 u 2023 roauna (AIBEST, 2023). [1pe3 Te3u roArHA HKOHOMUKHUTE B CBETOBCH ILIaH
3armoyBar Ja ce aJanTuparT U pacTeka Jla ce Bb3CTAHOBSABA, a B TOJAUIIHUTE OTYETH CJel TO3U
MepHUoJ] MOCTENEHHO CIHUpa Ja ce CIIOMEHaBa 3a BIMSHHETO Ha IMaHJIEMHSITa B CBETOBEH U
HalMoHaleH Mmamad. B mbpBata roauHa ciel MKOHOMUYECKHS TpYC, MOPOJEH OT BHpYCa,
npuHochT Ha UT cekTopa KbM MKOHOMHUKATa Ha cTpaHaTa IpoAb/DKaBa Jja Ce yBelIuuaBa ¢ Obp3
TEMII, UJBAT OIIE YyKIECTPaHHU MHBECUTOPU M CHOTBETHO C€ Ha3HAYaBaT U OLIE HOBU KaJlpH B
OousHecute 3a TakbB THN yciuyrd. M3nockT Ha KT ycnyru poctura croiiHoctu oT 6mm3o 2,71
munapaa espo 3a 2022 (AIBEST, 2022), koeTo MHIMKHpA, Y€ CEKTOPBHT BCE OLIC € CHIICH
W3TOYHMK Ha YyXXJa BajlyTa U € cwieH npuHocuten kbM peannus BBII. 3amnmatute B UT
WHJYCTPHSTA OCTAaBaT MO-BUCOKU OT CPEAHHTE 3a CTpaHaTa, KOETO MOBHILABA MOTPEOICHUETO U
CbOTBETHO IMOJY4YEHHTE OT JbpKaBaTa cpeicTBa moj ¢opMara Ha IUIATEHH MAAHBIU OT
ciyxurenute u komnanuute B UT ornenure. 3aeTocTTa Ha MHBECTULIMUTE IIPE3 TO3U MEPUOJ
OCTaBaT B CHIIUTE JOKALMM, KAKTO B MEPUOJUTE MPEIU U [0 BPEME Ha Hesl, a TOUHO LIEJIU 3a
aytcopcunr ca rpamoBe karo Coduwus, ITnosmus u Bapua (AIBEST, 2022). WUurepecht Ha
KOMITAaHUUTE 110 OTHOILICHHE Ha pabOTHA CHUJIa Clie/ MEPHOAa Ha Pa3NpOCTpaHEHUE U BIUSHUE Ha
BHpYyCa € ChbCPEIOTOUEH MMOBeUe B Ha3HayaBaHe Ha onuTHa T paboTHa pbka (Senior mo3uium),
OTKOJIKOTO CTa)KaHTCKM WJIM MJIaJIIM KaJpHu. ToBa OM MOIJIO J1a ce ThJIKYBa KaTo HAacHUIaHEe Ha
nasapa 3a KaJpu U PeCleKTHBHO YBEJIMYCHHE HA 3allJIaTHTE HAa KaHAWAATHTE 3a Senior paboTHU
MmecTa. [Ipe3 2022 e otuereH pbet oT 18% B 3aeToctta B UT mHAycTpHsiTa, KOraro oOmusT Opoi
Ha3HAYEHH CITY)KUTENHN € Omt Masko mof 29 xumsau (AIBEST, 2022). 3a pa3nuka oT mpeaxoaHaTa
oOaue, 2023 ronuHa ordenssa easa 4% pbCT B TO3U acleKT KaTo o0muaT Opoil Ha paboTemy B
cexTopa € 29815 u ToBa € olue e1HO JOKa3aTeJICTBO 3a HacUllaHe Ha TO3U nasap. Haii-ronemure
(bupMH B acTieKT Ha Ha3HavyeHa paboTHa cuia 3a 2023 ca IBM Bulgaria, kosto 6eme u B Ton 2 3a
2021, u cpmro Taka Accenture Bulgaria (AIBEST, 2023).

Bnusinue Ha pactexka Ha mazapa 3a WT ycimyru oka3Bar W anTepHaTHMBHHUTE BB3MOXHOCTH 3a
qyKJIeCTPaHHUTE HHBECTUTOPH, OT KOMTO MOrat Jia u3oupar te rpea brirapus, a iMeHHO mosiBaTa
Ha KOHKYpEHIIMA OT HamuTe cbeeaku Pymbaus nu Copous, Hapen ¢ [Tomma. 3aeqHo ¢ To3u akrop

CBILECTBYBA U APYT — CBUBAHETO HA IJI00ATHUS MOTOK OT Yy KJeCTpaHHU UHBeCTULIMU mpe3 2023,
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KoeTo Oerre obmoeBporneiicka u riaobanna tenaennus (BHB, 2023). Beupeku Te3u dakropw,
cToitHocTTa Ha n3Hoca Ha UT yciyru, nu3pa3eHa B IapuvHU CPEJICTBA, MOXKE JIa CE OIPEIEII KaTo
omu30 4,45 munmapza espo 3a 2023 roauna, koeto otdensazpa 4,7% ot peannust bBII, a nanbiure,

MOJIYYCHH OT JbprkaBaTa — Majko Haj 1,1 munuapaa espo (BASCOM, 2024).

dakTopH, KOUTO ca HANPaBUJIM Bbjrapusi moaxoasina 3a YyKaecTPAaHHU HHBECTHLHH

W3BecTHO €, ue 4y XKIeCTpaHHUTE MHBECTUTOPU HE M30MpaT HA CIy4YacH NMPUHIMII IbPKABHUTE, B
KOHUTO MCKAT J]a OTBOPST CBOM KJIOHOBE U ChOTBETHO J1a HAlpaBsAT MHBECTHILIMU, & TOUHO 0OPATHO
— T aHAJM3UpaT Ma3apa, MKOHOMHUKATa U 3aKOHUTE BHUMATEJHO U MPAaBsT IUIaH U ChIIOCTABKA C
JIpyTd NOTEHUUAIHU Abp)KaBU. bbarapus ce OTKposiBa 10 HAKOJKO (akTopa, KOUTO 5 MPaBAT
MpUBIIEKATENHA 3a YykaecTpanau naBectuimu B UT cekropa nmpenu u o speme Ha KOBU/I(-19:
Hannynoct Ha kBanuduupana v €3MKOBO ymesa paboTHa cuiia

B bwarapus ceiiectByBa cuiiHa 0a3za Ha BUCILE 00pa3oBaHKE, TOATOTBALIO MJIaUTE CTYICHTH A
Opaar m3kmounTenHu kaapu B UT cdepara. BcewsBecTHO €, 4e HMBOTO Ha BJaJeCHE Ha
AHTIMICKY €3WK Ha yYaIllUTe B CIEIHUATHOCTH KaTo COYTYEPHO MHKEHEPCTO € Ha MHOTO BUCOKO
HUBO MOpaju pakTa, ye CTyAEHT y4elll B Ta3U HACOKa TPYJHO OM 3aBBbPIINI O€3 3HaHMA 110 TO3U
€3HK.

KoHKkypeHTHH TpyZ0BH U ONIEpaTUBHU Pa3Xoiu

HuBoTo Ha paboTHUTE 3alulaTH B CTpaHaTa € MO-HUCKO OT ToBa B 3amamHa Espoma (AIBEST,
2023), nopu u B UT chepara u TexHUYECKUTE TPODECHH, KOETO ITBK € APYT (PaKTOp 32 Ay TCOPCUHT
Ha Yy>KJECTPaHHU KOMITAaHUH B HalllaTa JIbp>KaBa.

[IpuBnexarenHu JaHbYHU YCIIOBUS U MPaBHA Cpeaa

[TnockusT KOpropaTuBeH MaHbK B bbarapus, koiito e u ot Hait-uuckute B EC (AIBEST, 2022) e
Jpyra NpUYMHA MHO>KECTBO KOMIIAHUM OT JPYTH AbP)KaBU Jja OTBApST LIEHTPOBE B CTpaHaTa HH,
KaKTO M Bb3MOKHOCTTA 32 MOJTy4aBaHe Ha CTUMYJIH Ype3 AbpP>KaBHU MHCTUTYIUH.

UnenctBo B EC u reorpadcko 1 4acoBO ChOTBETCBUE

3a pa3BuTUTE ObpKaBu B 3amanHa u lleHtpamna EBpomna ToBa € OT roisiMoO 3HaY€HHE MOPaIU
JMIcaTa Ha ToJIIMa 4acoBa pas3iidKa, KOSATO B APYTH ClIydyad Ha NPUCHCTBHE Ha TakaBa, OH
3aTpyAHMUIIA afeKBaTHUSA pabOTEH MpoleC M FeHepalHO KOPECIOHACHIINUATA MEXIY pa3IHuHUTE

oTnanedyeHu IeHTpoBe. B pgombnnenue, wienctBoto Ha bearapus B EC mpemnara moctsn a0

424



€IMHHUA Ta3ap, THPrOBCKM KaHAU U €BpOIEiicKaTa perynaropHa 0as3a, KOETO € OT rojsima
Ba)XHOCT 3a ekcropTHO opueHTupanu UT neitHocTH.

Bceuuku Te3u neraitsiv ca OTIIMYHU NMPEIIOCTaBKY 32 Ch3/1aBaHe Ha IIEHTPOBE B AbpKaBaTa HU OT
MO-pa3BUTUTE AbpkaBu. [IpuMepyn 3a KOMIAHUM, KOUTO Ch3/1aoxa o(ucH Ha HAIlA TEPUTOPHS

peau u Io-BpeMe Ha maugemusTa ca Acronis, Bosch, Insurify, Nidec.

Bb3Mo:xHH BapuaHTH, 110 KOUTO MOXKE J1a MoeMe 6']:[[ellleT0 Ha UT CEKTOpa

CepliecTByBaT pa3iWyHH CIHEKyJlIalud, KouTo TBepAAT, ye UT unayctpuara B bobiarapus e
MpeThpHy 3a0aBsiHE HAa TEMIIOBETE Ha PACTEeX B CPaBHEHHUE C MPEIUIIHU FOJWHU, U B PE3yJTaT
o0MYaiiHO BUCOKHTE 3aIlIaTH IIIe OCTaHaT B 3acToi (Zapryanov, 2023). dakrop 3a ToBa O MOTJIO
7la € MHTETPUPAHETO Ha M3KYCTBEHUS HHTEJIEKT B paboTaTa ChC COPTyep M YCIyTHTe 3a HarmpaBara
Ha TakbB. To3U TUI U3KyCTBEHA pabOTHA phKa € 00EKT Ha CIEKYJIalluH, Y€ MOKe J1a 3aMEHU MHOTO
rojsiMa 4acT OT MIAJIIM KOMIIIOTHPHHUTE cClienuanucTd. He3aBUCMMO OT TOBa, KOJUYECTBOTO
paboTa 3a KOMIaHUKUTE 00ade YACTUYHO OM OCTAHAIIO CHIIOTO U CHOTBETHO KOJUYECTBATA U3HOC
3a uyxnaecrpannu UT yciyru.

Hpyr Bapuant obaue e npencraBeH or BASSCOM — bearapckara aconuaius Ha cOpTyepHHUTE
koMmmanuu. Ts npeacrass ananu3u Ha WT mazapa B cTpaHaTa HH, KOUTO IMOKa3BaT HOPMaTH3AIH
Y HE YaK TOJIKOBA JIPACTHYHHU PACTEKH B TOJAUIITHUTE JTOXOIH — 0K0JI0 600 MUITOHA €BPO TOAMIITHO
yBenuueHue npe3 roaunure ciex 2023 r., u cpuio Taka OanaHcupaHo ysenuyaBaHe ¢ 0,2% B
npuHoca Ha peanHus bBII Bcska roguHa. PeciekTHBHO ¢ TOIUIITHUTE JOXO/IH 1€ C€ YBETHUYaBat
U CpeJCcTBaTa, MOJIyYeHU OT JbprkaBaTa moj opmaTa Ha JaHBIU U COLMATHH OCHUTYpoBKH. Ha
0a3a Ha Te3W TOKa3aTeJMu Te MpeABwkiaT 3a uasamarta 2026 roauna 100% amantupane Ha
n3KycTBeHus uHTenekT, Hax 10 000 HoBu paboTHU MecTa U Haj 5,6 MIIIMap/a €BPO MOTYYEHU OT
usnoc Ha UT ycnyru (BASSCOM, 2024). Te3u Bb3MOKHHU pe3yaTaTd Ouxa OWIM OT OrPOMHA

110J13a 3a HallMOHaJIHAaTa HU UKOHOMMKaA.

Jak/oueHue

HCYCHOpI/IMI/I Ca YCJIOBHATA, KOUTO Ipeajiara B’bJ’IFapI/ISI 3a YYXXIACCTPAHHU HWHBCCTHUIIUH B nUT

cektopa npeau u mo Bpeme Ha maHaemustTa or KOBU/I-19. Hamume ca u moMOXHUTEITHHUTE
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IIPOMEHM B HKOHOMHKATa, KOMTO HACTBIBAT C IIOABSABAHETO HAa TE3M HOBHM LIEHTPOBE Ha
TEPUTOPUSATA HA CTPAHATa HU — HOBH Bb3MOKHOCTH 33 paboTa, O-BUCOKH CPEHM 3aILIaTH B Ta3U
MH]IyCTpHsI, IKOHOMUYECKHU PaCTeXK HA CTpAaHaTa, yBenu4daBaHe Ha peannus bBII, ysennyaBane Ha
CpeacTBaTa, MOJIy4YeHH OT CTpaHaTa BbB (hopMaTa Ha JaHbBLM U Ipyru noysu. Tasu chepa urpae
KJII0YOBA POJI B HALIMOHATTHOTO MKOHOMHUYECKO CTAOMIM3UpaHE U MpUXoJuTe oT u3Hoc Ha UT
YCIIyTH.

Canen nepuona Ha KOBU/I-19 chiio ce 3ama3Ba MKOHOMUYECKUAT PBCT HA CTpaHaTa, HO C IO-
0aBHU TEMITOBE M YaCTUYHO MMa HACHIIIAHE Ha Ta3apa, KOeTo obaye He BOAM 10 CHH)KaBaHE Ha
npuHoca Ha bBII, HeTHHS U3HOC U T0XOAUTE.

B nepuonute cnen 2022 u 2023 roauHa MoXke Ja c€ TBbPJM Y€ MaHAEMHUATa BE4Ye HE OKa3Ba
BiusiHue Ha nkonomukata (AIBEST, 2023), a moBede urpast posist apyru GakTopu KaTto BOIHH,
[osiBaTa Ha U3KYCTBEH MHTEJIEKT, OsIBaTa Ha KOHKYPEHLUS U IPYTH.

3a Obaemero Ha UT cexropa M BIAMSHHUETO My BbpPXY HallMOHAJIHATa UKOHOMHUKA CE€ MOSIBSIBAT

CIICKYyJIallu1, HO TO HAIMA KaK HAITbJIHO Ja 6’5,[(6 MMpCABHUACHO.
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E®EKTDHT HA COVID-19 KPU3ATA BBPXY CTPOUTEJIHUSA CEKTOP

Bacua Hukomuepl’?

Pestome: Jloknaovm ananusupa epexma na COVID-19 kpuzama 6vpxy cmpoumenHusi cekmop 8
nepuoda 2019-2022 2., ¢ @okyc 8vpxy paziuuusma mexcoy CZpaoHomo U UHICEHEPHOMO
cmpoumencmeo. OcHosHama u3cie008amencka Xunomesa e, e naHoemusama oKa3ead Hati-CuileH
HeeamugeH epexm 6vbpXy UACMHUSA ceeMeHm Ha cepadnomo cmpoumencmeo (oxono 10-11%
cnao),  00Kamo  UHHCEHEPHOMO/UHDPACMPYKMYPHOMO — CMPOUMENCMBO  OeMOHCMPUpa
omHocumenHa ycmouuugocm (npubausumentno 1.5% cnad) nopaou oomunupawjomo erusHue Ha
nyoauyHomo Qurancupame u eeponelickume npozpamu. B kommexcm ce pazenescoa
npeokpusucnusa pacmedxc (2015-2019) u nocneosanuam cnao (2020-2021), obycrnosen om
JIOKOAyHU, NPeKbCeanusl Ha eepucume HA OOCMABKU U HeO0OCmu2 Ha pabomHa cuid, Kakmo u
MaxkpoukoHomuuweckama ounamuxa (nanp. cnao Ha bBII ¢ EC u bvaeapus). Memoodonocuueckusim
n00X00 KOMOUHUPA CPABHUMENEH, CIMAMUCMUYECKU U eMAUPUYEeH aHANU3 8bPX) 6MOPUYHU OAHHU
om Eurostat, Esponetickama komucus, EL[b, FHb, KCB u opy2u uHcmumyyuoHaiHy u3smo4Huyu.
Kamo knouoe ,,amopmucvop “ ce omkpossam Huckume auxeenu HU8a NO UnomedHume Kpeoumu,

Koumo 4acmu4Hno ocparudaeam HecamueHusl eqbelcm G6bPXY IHCUIUUWHOMO CMPOUMENICNEO0.

Kniouosu oymu: COVID-19; cmpoumencmeo, ungpacmpykmypa, 1uxeu, 00CmasKu

JEL: L74,E32
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THE IMPACT OF THE COVID-19 CRISIS ON THE CONSTRUCTION
SECTOR

Vasil Nikolchevl™

Abstract: This report analyzes the impact of the COVID-19 crisis on the construction sector over
the period 2019-2022, focusing on differences between building construction and civil
engineering. The main research hypothesis is that the pandemic had the strongest negative effect
on the private segment of building construction (around a 10-11% decline), while civil
engineering/infrastructure construction demonstrated relative resilience (approximately a 1.5%
decline) due to the dominant role of public financing and EU-funded programs. The report also
considers the pre-crisis growth phase (2015-2019) and the subsequent downturn (2020-2021),
driven by lockdowns, disruptions in supply chains, and labor shortages, as well as broader
macroeconomic developments (e.g., GDP declines in the EU and Bulgaria). Methodologically, the
study combines comparative, statistical, and empirical analysis based on secondary data from
Eurostat, the European Commission, the ECB, the Bulgarian National Bank, the Bulgarian
Construction Chamber, and other institutional sources. Low mortgage interest rates are
highlighted as a key ‘“shock absorber,” partly mitigating the negative impact on residential

construction.

Keywords: COVID-19; construction; infrastructure; interest rates; supply chains

JEL: L74,E32

He.]'ll/l, XUIIoTe3a U HAYYHHU METOAU

[lenta Ha HacTOSIMA TOKJIA] € J1a aHan3upa Bb3aercTBuero Ha COVID-19 Bbpxy cTpouTenHus

cexktop B nepuoga 2019-2022 r. N36o0pbT i € MOoTHBUpaH OT (akTa, 4ye MaHaeMusita Oeie

174 vasil Nikolchev, student, Master's degree, Specialty “Finance”, UNWE, Sofia, e-mail:
vasil.nikolchev@rollplast.com
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€HOBPEMEHHO 3[[paBHAa, MKOHOMHMYECKAa U JIOTUCTUYHA KpHU3a, KOSATO pa3Kpu YSI3BUMOCTU U
HECTaOUITHOCT B Pa3IMYHUTE CETMEHTH Ha CTPOUTEICTBOTO. CEKTOPHT € KIIIOUOB 3a BCSIKa €1HA
MKOHOMMKATa, 3all0TO Ch3JaBa 3HAUMTEIHA 3a€TOCT, UMa CWJIHU BPB3KU C MHAYCTPUU KaTo
MPOU3BOJICTBO HAa MaTepuUald, TPAHCIOPT M HEABMXKUMH HMOTH, U BIHUsAE IMPSKO BBPXY
WHBECTUIIMOHHATAa aKTUBHOCT. MMeHHO 3aroBa mpociensBaHero Ha nepuoaa 2019-2022 e
0COOEHO BaXHO: TOW oOXBamia mpeamanaeMuvHara Oa3za (2019), mbpBOHAYaNHHUS IIOK U
orpaanueHusTa (2020), aganTanusaTa U YaCTUYHOTO Bh3cTaHOBsiBaHe (2021), kakTto u edekTure
OT HaTpyMaHUTe MPOOJIEeMHU MO BEPUTHUTE HA JAOCTABKU M IEHOBUS HAaTHCK (2022). AHaIM3bBT €
MHTEPECEH M 3HAYMM, 3al[0TO MO3BOJISBA Ja CE€ CPABHM PEaKlusATa Ha YACTHOTO U MyOJIUYHOTO
CTPOMUTEINICTBO, /1a CE€ OLEHAT POJsATa HA IbpPKABHUTE MOJUTHUKUA U (PUHAHCHUPAHETO, U Ja Ce
M3BJIEKAT U3BOJIM 32 TOBA KaK CEKTOPHT MOXKE J1a MMOBUIIIKA YCTOWYMBOCTTA CH MPU OBACIIN KPU3H.
Karo o6ekT Ha u3cneaBane ¢ n3dpana EBpora mopaau 3HaUMMuUs Maniad Ha MaHJeMUYHUS [IOK U
OTHOCHUTEIIHO CBIIOCTaBUMAaTa MHCTUTYLIMOHAIIHA M pEryJiaTopHa paMKa, KOSTO TO03BOJIsBA
MIPOBEKIAHETO HA KOPEKTHU CPABHUTEITHU aHAJIM3U B O0IIECTBOTO, B KOETO *KUBeeM. bbirapus e
BKJIIOUEHA C L€ JIa CE U3CJIe/IBa MIPOSBIEHUETO HA TE3U MPOLIECH B HAIIMOHAIEH KOHTEKCT U J1a ce
OIICHH crienn(UIHATA TUHAMUKA Ha CTPOUTEITHHS CEKTOP CIPSIMO OOIIOCBPOIIEHCKUTE TEHACHIINN
3a CBHIIUAT MEPHOJ.

C orznen Ha pa3nTUYHATa YyYBCTBUTEITHOCT HA YACTHUTE U MyOJIMYHUTE WHBECTUIIMHN KbM KPU3HCHU
ycioBus, ce u3aura cieanarta xunore3a: IManapemusara or COVID-19 oka3Ba 3HAYMTEHO
BJIMSIHNE BbPXY CTPOMTEJHHUS CEKTOP, KATO HAW-CHJIHO 3aCerHAT € YaCTHUSAT CerMeHT Ha
CrPAIHOTO CTPOHUTEJICTBO, J0KATO MH(PACTPYKTYPHHUTE MPOCKTH 3aMa3BaT OTHOCHTEJIHA
yeroiiunBoct. Ta3u xumoresa mpezrnosnara, 4ye MyOIMYHOTO (QUHAHCUpPAHE W ABITOCPOUHHST
XapakTep Ha UH(PaCTPyKTypHUTE MPOrpaMu JEUCTBAT KaTo crabuin3upanl GakTop CrpsMo Io-
YYBCTBUTEIHUTE KbM HECUTYPHOCT YaCTHU UHBECTHUIIUH.

B T031 noknan ca npuiiokeHH HIKOJIKO B3aUMHOAOITBJIBAIIM ce Hay4HH MeToaa. Ha mbpBo MscTO
€ M3MO0JI3BaH CPAaBHUTENICH aHAJIM3, Ype3 KOMTO ce CBhIOCTAaBAT TEHACHLMHUTE B CTPOUTEITHUS
CEKTOp MPeIY MaHJAEMHUATA U TI0 BpEME Ha Hesl, KAKTO M Pa3InYUsATa MEXIY OTACITHU MOJACEKTOPH
(crpagHO M MH(PPACTPYKTYPHO CTPOUTEICTBO) U Mexay EBpoma u bearapus. CTaTUCTHYECKUAT
METOJI € TMPUJIOKEH 32 00padOTKa W MHTEpHpeTaIis Ha KOJMYECTBEHHU MoKazartenu (o0eMu Ha
MPOAYKIMATa, WHBECTHIIMH, 3a€TOCT, JWHAMHKAa TIO0 TOAMHHM) C Il OTKpOSBaHE Ha

3aKOHOMEPHOCTH W M3MepBaHe Ha Maniada Ha nmpomeHute B epuoaa 2019-2022. Hapen c ToBa e
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W3MOJ3BaH eMIIMPUYEH TOJXOJ], U3pa3sBalll ceé B MHTEpIpeTalrs Ha HaOJl0/laBaHUTE Ma3apHU
MPOIIECH U BPB3KaTa UM C KOHKPETHU ChOUTHSA U MepkH, cBbp3aHu ¢ COVID-19. OcnoBHata
uHpopManMoHHa 0a3a ce QopMupa Ype3 aHAJIW3 HAa BTOPUYHHM H3TOYHHIM — OQUIIHATHH
CTaTUCTHKH, JOKJIAAW W IyONUKAIMM HA HALMOHAJIHU W EBPONEWCKH WHCTUTYLUUH H JPYyTd

JOBEPCHU OpTraHHU3alH, KOUTO OCUT'YPABAT HAACKIHA baza3za HU3YEPIIBAHC HA I/IH(l)OpMaI_II/IH.

HNxonomuyeckn KouTeker (2016-2019)

3a ga ce oueHsAT no-koHkpetHo mnocieauuutre or COVID-19 B CTpOUTETHUAT CEKTOp, MIBPBO
TpsOBa J1a ce BUIM KakBa € Omiia ,,HopMaiHara™ TuHaMUKa Ha MKOHOMHUKATa U CTPOUTENICTBOTO B
npenkpmsucaus nepuon 2016-2019 r. Ilpe3 te3u romuam B EC ce HabmogaBa yCTONYMBO
110/100peHue Ha CTPOUTEIHATA AKTUBHOCT, KaTO MPOAYKIMSITA B CTPOUTEICTBOTO HapacTBa 00110
c okono 10% mexmay 2015 u 2019 r. (EBpocrar, 2024). ToBa ce nmojkperns U OT OJaronpusTHA
¢uHaHcoBH ycnoBus, Thil karo ELIb nmonabprka oTpuiaTeTHU JIMXBEHU PAaBHUIIIA IO AETIO3UTHOTO
yiecHeHue mnpe3 3HauuTenHa dact oT nepuoaa (ELIB, 2025). Camusar cTpouTeneH CEKTop €
KJIF0UOB 3a MKoHOMHUKarta Ha EC (3aerocT u npuHoc kbM BBII), koeTo npaBu Besiko chTpeceHne B
Hero nkoHomudecku 3HaunMo (EBponeticka komucus, 2025). Ha to3u ¢hon nanaemusra mpe3 2020
I. BOAM J0 MHOTO TEXBK CIAaJ U CHJIHO 3acsra pasjInyHU OTPAciH, KaTo €IHU OT OCHOBHHTE
poOJIEMHU 3a CTPOUTEJICTBOTO CTaBaT MPEKbCBAHUATA BbB BEPUTHTE HA JOCTABKH, TOCKBIIBAHETO
Ha MaTepHualii U HeJOCTUI'bT Ha paboTHa pbka (EBpomneiicka komucus, 2020; EIlb, 2022; RICS,

2021).

IpousBoacreo B crpoutencrBoro (buarapus u EC)(2020-2021)

Ot nauvanoro Ha KoBun-19 npes mapt 2020, 1o xbM cpenara Ha 2021 r. CTpOUTENICTBOTO MOMNana
0] HATHCKA Ha ,,JIOKJIAYHUTE ¥ OrpaHUUYEHHTA, KOUTO BOJAT /IO HEAOCTHUT HA pabOTHA pbKa U
3aTpyJIHEHUS B U3IBIIHEHUETO Ha 00eKTH, a criopen EBporelickara denepanus Ha ctpouTenHaTa
unayctpus (FIEC) unBecTuiiunte B HOBH NMpOeKTH ce cBuBar ¢ okosno 10% B kpast Ha 2020 r.
(FIEC, 2020; FIEC, 2023). Ha makpoHuBO mOKBT ce Buxaa u B bBII: mo panuu onenku 3a 2020
r. cnagsT B EC e okono 6% (6.4% no Eurostat), nokato 3a bwirapus peannuar bBII namanssa ¢

4.2%. Ilo-cnabust cnaa Ha peannust bBII B bearapus cripsimo cpennoro 3a EC npes 2020 r. moxe
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na ce 00sgcHU ¢ KoMOMHaIus OT (PaKTOPU: pa3InyHa CTPYKTYpa Ha UKOHOMHKATA U [0-OrpaHuYeHa
TEXECT Ha CUJIHO 3aCEerHaTH YCIYyTH (KaTo TYPU3bM U YacT OT KOHTAKTHUTE yCIyTH), KAKTO U M0~
paHHa aJanTaius Ha 4acT OT mpou3BoacTBOTO U crpouTenctBoro (bHB, 2020; IMF, 2021). Ocen
ToBa cpenHaTa ctoiHocT 3a EC e ,m3TerneHa” Hamolly OT MO-ABJIOOKHUTE CIaJ0BE B TOJEMHUTE
WKOHOMHUKH, a PUCKATHUTE MEPKH 3a MOJKpeIra ChIo cMekdaBart yacT ot moka (IMF, 2021).

I'padukara, mokazaHa mnpejacraBisiBa HHAEKca ,,II[pOM3BOACTBO B CTPOUTEICTBOTO”, KOETO
MpocCIiesiBa MPEACTABIHETO HAa CTPOUTEITHUSAT CEKTOP BbB BCUUKH JIbpkaBu OT EBpomnelickara

30Ha, KaKTO U J1aBa JJaHHU 3a cpeHO EBponencko HUBO.
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Quzypa 1: ,,Ilpouzeoocmeo é cmpoumencmeomo”

Hsmounux: Eurostat.

Cnen 2021 r. ce HabmoaaBa 1o-0aBeH pacTeX Ha MPOIYKIUATa B CTPOUTENICTBOTO B brarapus
cupsmo EC: unnekcst 3a bbarapus goctura 101.8 npe3 2022 r., Ho noutu ce Bpbia g0 100.3
mpe3 2023 r., mokaro EC napactBa mo-ycroiuuBo o 102.5 (2022) u 104.4 (2023). Tosa
IIOJICKA3Ba, Y€ CJIE/ IbPBOHAYAIHOTO Bb3CTAaHOBSIBAHE TEMIIBT HA pa3lIUpPsBaHE HA CTPOUTEIHATA
aKTUBHOCT B bbarapus e mo-cnabd B cpaBHeHue cbec cpenHoto 3a EC. B nmoknan na EC ce
orOensi3Ba, uye bbarapckusr mnazap yecto pearupa Io-0aBHO 3apajJu MO-KOHCEpBAaTHBHA
MHBECTUIIMOHHA CPeJia U M0-cjaba MHTErpanus B 4acT OT €BPOINEHCKUTE HKOHOMUYECKH MPOLIECH
(Eurostat, 2021; BHB, 2021; European Commission, 2023). Toa Boau 10 MO-TOJISIM HETaTHBEH

e(bCKT Ha MECTHO HUBO, KOCTO OLIC MOBCUC 3aTPyAHABA CTPOUTCIIHUAT CCKTOP Y HaAC.
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dunancoBo BL3elCTBHE HA HUCKUTE JUXBH

®akThT, ye bparapus u3nuTBa MbpBOHAYATIEH MO-HUCHK craj, crpsiMo EC Moxe na ce Abiku u
Ha HUuckuTe nuxBU. [lomutukara Ha ELIb 3a HyJIeBU U JOpHU OTPULIATETHU JUXBEHHU MIPOLEHTH CE
npeHacs U B bbarapusi ocHOBHO upe3 GaHKOBaTa CUCTEMa, KOETO BOJU J0 MO-€BTUH KPEAWT 3a
JIOMaKMHCTBaTa U Ou3Heca. B pe3ynrar MuxBUTE MO KWIMLIIHUTE KpeAUTH crnanat nof 3% mpes
2020 1., KOETO MOAKpENs TBPCEHETO HA JKWIMIIA W TOMara akTUBHOCTTA B SKHIJIUIIHOTO
CTPOMTEINICTBO Ja ce 3ama3u Bbhpeku kpm3ata (BHB, 2021). Taka eBTuHOTO (DPrHAHCHpaHE U
BHCOKaTa JMKBUAHOCT IEUCTBAT KaTo ,,AMOPTUCHOP** CPEILlYy pELECHTa B CEKTOPA, 3aL10TO MPABIT
HOBUTE MPOEKTH M TOKYNKUTE Ha JKUJIUINA MO-IOCThIHU. To3u edekT ce 3acuinBa U OT
MaHTaJuTeTa Ha OBJITapCKOTO OOIIECTBO, KBJETO IMO-TOJsIMaTa 4acT BspBaT HA MaTepUATHU

(pu3nyecku ¥ BUIMMHU) MHCTPYMEHTH 32 UHBECTHPAHE.

JlnxBeHun npoueHTr 3a JoMakmHcTBaTa

5,00

1,00

01.2017 01.2018 01.2019 01.2020 01.2021 01.2022

@uzypa 2: /luxeenu npoyenmu no HeUunUWiHU Kpeoumu

Hsmounuk: Bulgarian National Bank.

[Tokazanara rpaduka WIFOCTpHpPA UIMEHHO TO3H MPOILIEC: TUXBEHUTE MPOLIEHTH 32 TJOMaKUHCTBATa
UMart sICHO u3paszeH Hu3xoasul Tpeu ot 2017 no 2022 r., karo okoso 2020 r. TUHUATAa TPEMUHABA
oA 3%, KOETO BU3YaJTHO MOAKPEIs Te3aTa 32 €BTUHOTO KPEAUTUPAHE MTPE3 NaHAEMUYHUS IEPUO/

(BHB, 2021).
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EdexT BbpXy noaCEeKTOPUTE HA CTPOUTEICTBOTO

Crnen xato ce pasriena oodmata KapTHHA (KaKBO € OWJIO ChCTOSHUETO Ha MKOHOMHUKATA IMpeau
Kpu3aTa ¥ KakBo ce ciyuBa npe3 2020-2021), uma cMUCHI a ce pasriena CTPOUTEICTBOTO 1O
noacekropu, 3amoro COVID-19 He ycTaHOBsIBa eTHaKbB €(EKT HABCAKBIC.

B bwarapuss MHXEHEPHOTO CTPOMTENCTBO (IBTHIIA, >KEIE30IIbTHA MH(PPACTPYKTYpa, TOJEMU
nyOyHu 00eKTH) OOMKHOBEHO € MO-yCTOMYUBO B KPH3H, 3aII0TO CE JABWXH OT MHOTOT'OJIUIITHH
WHBECTULMOHHU MTPOTPAMH U MTPEIBAPUTEIHO TUIAHUPAHH/BB3II0KEHH TPOSKTH, KOUTO TIO-TPYIHO
ce “cnMpar’ BHE3allHO B CPaBHEHHWE C YACTHUTE >KWIMIIHM HMHBECTHMIMU. B mepuoma okono
NaHAEeMUATa MyOJUYHUTE BJIACTH YECTO M3MOI3BAaT HMHQPPACTPYKTYPHUTE pa3XOdud KaTo
KOHTPALMKJINYEH HHCTPYMEHT 3a [TOJIKpeIia Ha 3a€TOCTTa U NKOHOMHYECKAaTa aKTUBHOCT, 0COOEHO
KOraTo 4YacTHHUAT CEKTOp oTiara peuieHustTa cu. CrneuuduuHo 3a bbarapus AONbIHUTEIEH
crabminsupaly (akTop € eBpONEeHCKOTO Ch(PUHAHCHUpPAHE MO KOXE3MOHHATa IOJHUTHKA, KOETO
IIPOABIKABA IO IPOrPaMHM NEPUOAN U MOJAbPKA U3IIBJIIHEHUETO HA roJeMU HH(PPACTPYKTYpPHH
npoektu (Hamp. o OIT ,,Tpancriopt u TpancnoptHa HHPpacTpykTypa“, HacoueHa KkbM TEN-T)
(EBpometicka komucusi, 2014-2020).

CrpaiHOTO CTPOUTENICTBO (OCOOEHO YACTHUAT MY KOMIIOHEHT) € IMO-YSI3BHMO, 3aIlOTO 3aBUCH
IpPSKO OT YaCTHU MHBECTHLIMU M OT TOBA JIOKOJKO JIOMAKMHCTBaTa M (UPMHUTE ca CKJIOHHU Ja
MOeMart AbJATOCPOYHH PAa3XOAM B YCIOBUs Ha HecurypHocT. B boarapus npes 2020 r. nanaemusita
MOBUIIIABA PUCKA 3a JIOXOAMTE U 3a€TOCTTa U TOBA ,,0XJIAXKJA“ pEeUICHUITAa 32 HOBHU MOKYIKU U
MIPOEKTH; apalelHo ce BUXK/a U 3a0aBsiHe B KpeauTupanero, karo bHb oTunTa, ue roguuHusT
pacTexx Ha KpeIuTHTe 3a JOMaKUHCTBA U (pupmMu ce 3a6aBs 10 4.5% B kpas Ha 2020 r. (cnpsamo
7.4% ToauHa Mmo-paHo), KOeTo 0Tpa3siBa €(eKT KaKTO OT ThPCEHETO, TaKa U OT MpeJIaraHeTo Ha
kpeaut (bHB, 2020). Ot ctpana Ha uaBectunuute, nanaute Ha FIEC 3a bearapus nokassar cnajn
Ha OpyTo oOpa3yBaHETO Ha OCHOBEH KamuTaid B crpouTenctBoto mpe3 2020 r. (-5.7%) wu
noHwxkeHne Ha [IYM B cekropa, KOETO € MHAMPEKTEH CUTHAJ 3a MO-IPEANa3jIuBO YaCTHO
¢unancupane (FIEC, 2021). JlonbaHuTenHo, peaaHata pabota Ha 00EKTUTE ce 3aTpy/HSABa OT
po0JIeMu 10 BEPUTUTE Ha JOCTABKU U HEAOCTUT Ha MaTepuaiu, kato EL[b otumnTa, ue mpe3 2021
I. IPEANPUATHATA OYAaKBaT BJIOIIABAHE HA HEIOCTUra Ha MaTtepuainy, a Eurostat mocousa, 4ye npes
2021 r. cTpOMTENHHUTE Pa3XOAM HapacTBaT JUHAMMYHO MMEHHO 3apajd MO-CKBIIM BXOISALIM

matepuanu (ELLb, 2021/2022). Makap XuauiiHusT nasap B bbiarapus na 3ama3Ba pacTex Ha
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nenure npe3 2020 r., ToBa He OTMEHS (pakTa, Y€ HOBOTO CTPOUTEIICTBO MOXKeE Ja ObJIE ,,HATUCHATO
OT HECUTYPHOCT M ITO-BUCOKH Pa3Xx0Jid, KOETO BOJIH JI0 OTJIaraHe v Mo-BHUMATEITHO TJIaHUPaHE Ha

yacTaute npoektu (European Commission, 2020).

CrpagHo WH¥eHepHO
CTPOMTENCTBO CTPOWUTENCTBO
2019 2020 2019 2020
EBponenckun cbr3a 1059 999 103.8 99
Bbnrapus 109,5 99,1 99,7 981

@Duzypa 3: Cpasnenue na unoekcu 3a cmpoumenna npooykuus, bvnzapus u EC

Hszmounux: Eurostat.

H3BoaM u 3aKJII0YEeHHE

B 00o006menue, ananu3pt 3a mepuoma 2019-2022 mokasea, ue COVID-19 oka3Ba peanHo u
M3MEPHUMO BIUSTHUE BbPXY CTPOUTEIHHUS CEKTOP, HO €PEKTHT HE € enHOpoieH. HUCKuTE MMXBeHH
MPOLIEHTH M JAOCTBHIIHOTO (DMHAHCUpaHE JelicTBaxa Karo ,,aMOPTUCHOP® — MOANOMOTHaxa
ThPCEHETO (0COOEHO MpH KUIMIATA) U CMEKYMXa ClajJa B CTPOMTETHATa aKTUBHOCT B Haii-
HecurypHara ¢asza Ha kpusara. [lanmemusita 1oBeAe A0 aCUMETPUYECH €PEKT IO IMOJICEKTOPH:
YaCTHUAT CETMEHT Ha CrpagHOTO CTPOUTEIICTBO CE€ OKa3a IMO-YS3BUM MOpaad 3aMpa3eHH
WHBECTULIMOHHU PELICHUs, HECUTYPHOCT W NpoOJeMH C MaTepuaIn/I0CTaBKH, JOKATO
MH)XEHEPHOTO CTPOMTEJICTBO OCTaHA CPABHUTEJIHO MO-yCTOMUYMBO OjarojapeHue Ha MmyOIHyHH
Oro/KeTH W eBponeiicko (uHaHcupane. B kpaiiHa cMeTKa 3aBUCHUMOCTTa OT IyOJIUYHOTO
(uHaHCHpaHE Ce 3aCUJIM, KOETO IOJICKa3Ba CTPYKTypHa clIabOCT Ha CeKTopa — Mpu OBACIHIH
[IIOKOBE YCTOWYMBOCTTA III€ 3aBUCH HE CaMO OT MyOJIMYHHUTE POTPaMH, a U OT CITIOCOOHOCTTA /12

CC MoAabpIiKa MO-CTaOUJICH U MNpeaABUINUM ITOTOK OT YaCTHU MHBCCTULIHU.
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Bbearapus — npeauMceTBa 1 peau3BukarencTsa.” — Heapmwkumu umotu & 6usnec, Vol. 9,
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BEHAVIORAL RISK IN BANKING: THE IMPACT OF HUMAN
DECISION-MAKING ON RISK MANAGEMENT FRAMEWORKS

Mihaela Ilieval’™

Abstract: Behavioral risk has emerged as a critical but often underappreciated dimension of risk
management in banking. While traditional frameworks emphasize quantitative metrics and model-
based controls, they frequently overlook the influence of human behavior on decision-making
processes. This paper examines how cognitive biases, emotional drivers, and organizational
culture contribute to the breakdown of risk management systems within financial institutions.
Drawing on key case studies - including the 2008 Financial Crisis and the Barings’ Bank Collapse,
my analysis demonstrates that human factors can systematically distort risk perceptions, misalign
incentives, and undermine governance mechanisms. The paper argues that behavioral risk must
be integrated explicitly into enterprise risk management frameworks through behavioral audits,
training initiatives, and governance reforms. Furthermore, it proposes the use of decision

architecture tools and advanced analytics to strengthen institutional resilience.

Key words: behavioral risk; cognitive; underestimation; lapses

JEL: G21; G32; G41

Introduction

My paper examines how cognitive biases, emotional drivers, and organizational culture contribute
to the breakdown of risk management systems within financial institutions. Behavioral risk must
be integrated explicitly into enterprise risk management frameworks through behavioral audits,

training initiatives, and governance reforms.

15 Mihaela llieva, student, specialty “Finance and Accounting taught in English”, Bachelor's degree, UNWE, Sofia,
e-mail: michaelailieva2003@gmail.com
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Definition

Historically, risk management evolved alongside the increasing complexity of financial markets.
Traditional models often rest on the assumption of rational behavior by agents and the availability
of reliable data. These assumptions have led to blind spots in recognizing behavioral risks - when
decision-makers deviate from rational, risk-based processes due to overconfidence, fear of loss,
pressure to meet performance targets and cultural norms. It affects all areas of risk management -

so it cannot be isolated within a single risk type; it amplifies or distorts existing risk exposures.

Limits of the Traditional Risk Management Frameworks in Banking

While the traditional models can predict a lot, they have their limitations because they overlook
psychological factors. The Three Lines of Defense Model can be undermined by behavioral factors
such as fear of escalation, complacency, or cognitive dissonance. Processes like risk identification,
measurement, monitoring and control all depend on human interpretation and reporting accuracy
- areas prone to bias, miscommunication, and selective attention. Internal audit and compliance
are essential in minimising risks, but when audit findings are ignored or compliance is viewed as
a “tick-box” exercise, the integrity of the framework deteriorates. With regulatory frameworks the
emphasis is on quantifiable risks, capital ratios, and statistical models. This creates a “behavioral
blind spot” within regulatory compliance.

Behavioral gaps in risk management frameworks can be separated in several groups such as:

Human Factors and Risk Misjudgment

Underestimation of tail risks, for example, is when human decision-makers consistently
underestimate the likelihood and impact of rare, high-severity events (“black swans”). Risk
appetite misalignment may happen if executives endorse conservative policies publicly while
implicitly rewarding aggressive profit-seeking. Accountability is often diffused across complex
reporting structures, leading to ambiguity and risk ownership gaps.
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Organizational Culture and Tone at the Top

Leadership has a big influence on risk-taking behaviour!’81’’, When senior executives exhibit
excessive optimism, aggressiveness, or disregard for controls, these traits bleed throughout the
organization. Even if an employee doesn’t want to take part in this culture, they may be reluctant
to report misconduct or challenge questionable decisions due to fear of retaliation or reputational

harm.

Flawed Communication and Reporting
The filtering of risk information through the many layers of an organization is often the reason as
to why risk information becomes distorted as it travels upward to management. Selective reporting

and optimism bias can result in risk dashboards that understate vulnerabilities.1’817°

Governance and Incentive Problems

Misaligned bonus structures and compensation systems completely woven into revenue generation
or market performance can encourage excessive risk-taking and discourage transparency.
Behavioral risk differs fundamentally because it is not a distinct source of financial exposure but
a root cause that influences all others. For example, operational risk events may stem from ethical
lapses or poor judgment. In essence, behavioral risk is the human element underlying the success

or failure of all other risk management systems.

Sources of Behavioral Risk

Cognitive biases*® are systematic deviations from rational judgment.

176 David Pedn, Anxo Calvo (2012). Using Behavioral Economics to Analyze Credit Policies in the Banking Industry,
European Research Studies Journal Volume XV Issue 3, 145-160

1" Treading softly yet boldly: how culture drives risk in banks and what supervisors can do about it”, speech by a
banking supervisor (SSM / European banking supervision)

178 Kungz, J., Heitz, M. (2021). Banks’ risk culture and management control systems: A systematic literature review. J
Manag Control 32, 439-493.

179 Berg, Tobias. (2014). Playing the Devil's Advocate: The Causal Effect of Risk Management on Loan Quality.
SSRN Electronic Journal. 28.

180 Qyeniyi, L., Igwe, A., Ajani, O., Ewim, C., Olorunyomi, T. (2022). Addressing behavioral biases in financial
decision-making: Effective risk management tools for banking institutions. Magna Scientia Advanced Research and
Reviews, (05(01)), 069-075.
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Confirmation bias!®!

is the tendency to seek information that supports existing beliefs while
disregarding contradictory evidence, often leading to poor risk assessments. Overconfidence bias
is overestimating one’s own judgment or predictive ability, common among traders and executives
who believe they can “beat the market.”

Emotional Influences such as fear, greed, and stress strongly shape behavior in high-stakes
financial environments. During crises, fear may prompt panic-driven sell-offs or overly
conservative lending.

In banks, dynamics like groupthink and herd behavior!®? discourage independent thinking,
allowing flawed assumptions to persist untested.

Ethical failures, ranging from data manipulation to deliberate rule violations, represent a severe

manifestation of behavioral risk.

Case study: the 2008 Financial Crisis

The global financial crisis showcased how behavioral risk can wreck entire financial systems!®3,
Excessive confidence in complex quantitative models and the perceived ability to diversify away
risk led to massive exposures in subpar mortgage securities. Traders, analysts, and executives
underestimated tail risks and ignored warning signs due to confirmation and overconfidence
biases. The prevailing belief in market self-correction fostered complacency, while groupthink!*
within institutions and regulatory bodies reinforced the illusion of control. The crisis revealed that
sophisticated models were insufficient when human behavior distorted both risk perception and

institutional discipline.

181 Wang, Zhangyu & Chen, Qiuxuan, Liu, Mengwei. (2025). Group Behavior and Systemic Risk in Financial
Markets: A Behavioral Finance Perspective on Crisis-Preceding and Post-Crisis Effects. Journal of Fintech and
Business Analysis. 2. 55-59.

182 Qyeniyi, L., Igwe, A., Ajani, O., Ewim, C., & Olorunyomi, T. (2022). Addressing behavioral biases in financial
decision-making: Effective risk management tools for banking institutions. Magna Scientia Advanced Research and
Reviews, (05(01)), 069-075.

183 Cerasi, V., Oliviero, T. (2015). CEO compensation, regulation, and risk in banks: Theory and evidence from the
financial crisis. INTERNATIONAL JOURNAL OF CENTRAL BANKING, 11(3), 241-297.

184 Wang, Zhangyu & Chen, Qiuxuan & Liu, Mengwei. (2025). Group Behavior and Systemic Risk in Financial
Markets: A Behavioral Finance Perspective on Crisis-Preceding and Post-Crisis Effects. Journal of Fintech and
Business Analysis. 2. 55-59.
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Case study: The Barings Bank Collapse (1995)

The collapse of Barings Bank in 1995, caused by trader Nick Leeson, is a classic example of
behavioral risk. Leeson's early trading success led to overconfidence and an illusion of control,
convincing both him and management that he could manage any risk. Senior leaders, influenced
by confirmation bias, ignored warning signs and accepted his explanations because they wanted
to believe in the "star trader" narrative. At the same time, poor governance allowed Leeson to
control both trading and settlement functions - removing essential checks. A culture of deference
and groupthink meant that no one challenged his activities, and Barings' long-standing reputation
created institutional complacency - a belief that such failures couldn't happen to them. Leeson's
use of a secret account to hide losses showed ethical blindness and moral disengagement, as he
rationalized unethical actions to "win back" the bank's money.

Barings' downfall was not due to flawed financial models but to human behavior'® -
overconfidence, bias, weak oversight, and poor culture - making it one of the clearest

demonstrations that even the strongest institutions can fail when behavioral risk is ignored.

Integrating Behavioral Insights into Risk Management

Seeing as behavioral audits involve systematic evaluations of decision-making patterns,
organizational culture, and governance behaviors to identify early warning signs of behavioral
risk, they are a good example of how to integrate behavioral insights into risk management.
Structured training and awareness programs are also a way to build behavioral competence among
executives, risk officers, and frontline employees. These training programs can include scenario-
based workshops, bias recognition exercises, and “lessons learned” sessions from historical case
studies.

The deliberate design of processes, environments, and incentives can promote better decision-
making. By structuring choices in ways that account for human psychology, banks can reduce the
likelihood of biased or impulsive behavior. Challenge mechanisms such as pre-mortem analysis,

devil’s advocacy, and red teaming encourage critical thinking and counteract groupthink.

185 Stein, Mark. (2000). The Risk Taker as Shadow: A Psychoanalytic View of The Collapse of Barings Bank. Journal
of Management Studies. 37.
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To mitigate behavioral risk, incentive systems must balance performance motivation with long-
term prudence. Banks should align compensation structures with sustainable value creation rather
than short-term metrics. This can include deferred bonuses and metrics tied to risk-adjusted returns
and compliance behavior. Transparent linkage between behavior, outcomes, and rewards reduces
moral hazard and reinforces accountability. Moreover, non-financial performance indicators - such
as teamwork, ethical leadership, and risk culture contributions - should form part of performance
evaluations?®,

Technological innovation offers powerful tools for identifying and managing behavioral risk in
real time. Artificial intelligence, machine learning, and natural language processing enable banks

to detect patterns of behavior that may indicate emerging risks.*®’

Conclusion

Behavioral risk represents one of the most critical yet underappreciated dimensions of modern
banking risk management. While traditional frameworks emphasize quantitative analysis, models,
and controls, they often overlook the influence of human psychology, culture, and organizational
behavior. As demonstrated through cases such as the 2008 Financial Crisis and Barings Bank, even
well-designed systems can fail when distorted by biases, overconfidence, misaligned incentives,
or ethical lapses.

Behavioral factors can diminish the effectiveness of risk frameworks by shaping how decisions
are made, challenged, and reported. Recognizing this, the integration of behavioral insights into
risk management is no longer optional but essential. Tools such as behavioral audits, decision
architecture, cultural assessments, and advanced analytics can enhance the ability of banks to
identify and mitigate these hidden vulnerabilities.

Regulators and industry leaders are beginning to address this gap, with growing attention from
bodies such as the FCA, ECB, and MAS.

18 Treading softly yet boldly: how culture drives risk in banks and what supervisors can do about it”, speech by a
banking supervisor (SSM / European banking supervision)
187 «“Behavioral Finance Theory Gets Real in Risk Management”, GARP / Risk Intelligence article
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MHBECTHIU B TUTUTAINBALIUATA HA BBJI'APCKATA
HYBJINYHA AAIMUHUCTPALIUA

Craunuciaas Typaakos!®

Pestome: /[newnama OunamuuHa u KOMNJIEKCHA cpeda HAlaed HenpeKbCHAmMoO A0anmupane Ha
ceema OKONO HAC, MAKA Ye 0a OMe08apsi HA CbBPEMEHHUMmMe HYICOU U NPeou3BUKAmencmasd.
Temnoeeme Ha paszsumue HA C8EMOBHAMA U HAYUOHAIHAMA UKOHOMUKA HEMUHYEMO B00SM OO0
MPAHCHOPMAyUAmMa Ha CUYKU ceKmopu. [Jueumanuzayuama Ha nyorudHama aOMUHUCMpayus e
KII0Y08 Npuopumen 3a NOGUUABAHE HA eheKMUSHOCMMA, NPO3PAYHOCIMMA U KA4eCmEoOmo Ha
yeyeume, npedoCmasanu Ha spajxcoanume u ousneca 6 bwaeapus, 3a 0a moodce 0a 6woe no-
2veKasa U omeopena Kvm obwecmeomo. Hacmoswusm 0oxknad uzcieosa acnekmume Ha
ungecmuyuume 6 OUSUMAIU3AYUAMA HA ObA2APCKAmMa NyOIUYHA AOMUHUCMPAYUsL U KOHYenyusama
3a e-government (enekmpoHHo ynpasienue). Llenma e 0a ce npociedu mekyuwjomo cvCmosuue Ha
npobnema u npakmuKume no 6HeOPsABaAHe Ha MEXHOL02UUME 8 AOMUHUCIPAMUBHOMO 00CTIYHCEAHE
Ha epaxcoanume u oOusneca. Ilo mo3u Hauun ce wyeru oOa ce udeHmupuyupam

npedussuxamencmeama npeo UKT 6 Ovporcasnus cekmop.

Kniouosu Oymu: Oueumanuszayus, nyonuuna aOMUHUCMpayus, UHBECMUYUU, eLeKMPOHHO

ynpasnenue (e-government), uHpopmayuonnu u komynuxayuonrnu mexnonroauu (MKT)

JEL: H83

188 Cmanucnas Typraxos, cmydemm, cneyuannocm , @uuancu, OKC , macucmvp, YHCC, Cogus, e-mail:
stanislav.turlakov@gmail.com

447


file://///srv-izd-new/Publishing/Ръкописи/Милена%20Ковачевич_сборникII/Архив/stanislav.turlakov@gmail.com

INVESTMENTS IN DIGITAL GOVERNMENT OF BULGARIAN PUBLIC
ADMINISTRATION

Stanislav Turlakov!8®

Abstract: In today s dynamic and complex environment, constant adaptation is essential to ensure
that societal systems meet contemporary needs and challenges. The rapid pace of global and
national economic development inevitably drives the transformation of all sectors, including
public governance. The digitalization of public administration has thus emerged as a key priority
for improving efficiency, transparency, and the quality of services delivered to citizens and
businesses in Bulgaria so as to be more flexible, responsive, and citizen-oriented entities. This
report explores the dimensions of investments in the digitalization of the Bulgarian public
administration within the broader context of globalization and the concept of e-government. The
aim is to assess the current state of the problem and the practices of technology deployment in
administrative service delivery for citizens and businesses. The study seeks to identify identify the

principal challenges facing ICT in the public sector.

Key words: digitalization, public administration, investments, e-government, information and

communication technologies

JEL: H83

YBoa

B ycnoBuara Ha miobanHa IurHTaiHa TpaHchopMalus MOACPHU3UPAHETO Ha MyOIMuHaTa
aIMUHUCTpalusl C€ IpPEBpbIAa B KIKOYOB IPUOPUTET HA CHBPEMEHHOTO AJIMHHHUCTPATUBHO
pa3BUTHE HA BCSKa JAbpkaBa. MHBeCTHIIMHTE B JUIMTAIM3AUMATA IPEICTABISABAT HE MPOCTO
pa3xoj, a cTpaTernyecka MHBECTHIIMS B MPO3PAYHOCT U YCTOMUYMBO ympasieHue. [lyonmudanusrt

CCKTOP MMa BB3MOKHOCTTA Aa OITUMHU3HUPA IMPOLCCUTC CHU, KATO IO TO3UW HAYMUH A4 HOI[O6pI/I

189 Stanislav  Turlakov, student, Specialty “Finance”, Master’s degree, UNWE, Sofia, e-mail:
stanislav.turlakov@gmail.com

448


file://///srv-izd-new/Publishing/Ръкописи/Милена%20Ковачевич_сборникII/Архив/stanislav.turlakov@gmail.com

OTPEOUTENICKOTO U3KUBSABAHE, 1a HAMaJIM aIMUHUCTPAaTUBHATA TEXKECT 3a TPaKAAHNUTE U OU3HECca
U J1a TI0100pH Ka4eCTBOTO HA MPEIOCTABSIHUTE YCIIyTH.

Ilenta Ha JOKJIaAa ce Ja MPOBEAE aHAJIU3 HA WHBECTHIMUTE B JTUTUTANM3ALUS B ObJrapckara
myOnuyHa aAMUHHUCTPALMS, Ype3 KOUTO /1a CE€ OLEHU CTEIEHTa Ha Pa3BUTHE Ha €-yNpPaBICHUETO,
epeKThT OT MPWIATAHUTE IIOJNUTUKM U HHBECTHLIMH, KaKTO U OCHOBHMUTE (hakTopH,
BB3IPEMATCTBAILMU O-UIMPOKOTO My IIpHJIaraHe.

3a mocTUraHeTo Ha Ta3W Led ca (opMmynupaHu HSAKOIKO 3aaadd. IIbpBo, na ce nedunupa
KOHIIETILIMATA 3a €JEKTPOHHO YIIpaBJIIEHWE U HeWHMTe u3MepeHus. Bropo, na ce anamusupar
EeMIIMPUYHU JJaHHU 33 JUTMTAJIHOTO BKIIIOYBAHE M yHnoTpeba Ha eJIEKTPOHHHM aJMUHUCTPATUBHU
ycayru. Tpero, Aa ce OLEeHH U3IIbJIHEHUETO Ha (PUHAHCOBU peCcypcH, HACOUYCHH KbM JUTHTAIHA
tpancopmanmst. UYerBbpro, nOa ce HIASHTHUDUIUPAT KIIOYOBUTE TMPEMSTCTBUS — TPEX
pasLIMPSBAHETO HA EIEKTPOHHUTE YCIYTH.

W3cnenoBarenckara Te3a, KOATO €€ IIOCTaBsd C TO3M [JOKJIAA, € CBbp3aHa C TOBa, 4e
JUTHTalIn3ausaTa Ha Obdrapckara HMyOnuMYHAa agMUHMCTpAaLUs HMMa IMOTEHLUUAJ Ja [OBUIIU
e(EKTUBHOCTTA, TMPO3PAaYHOCTTa M KAaueCTBOTO Ha YCIYrH Ype3 WHBECTHLIMU B IU(poBara
TpanchopMans, HO peaau3anuiaTa i € OrpaHuYeHa OT CUCTEMHHU AC(PHUIIUTH.

B noknana ca n3non3sBaHu TEOPETUUYEH, ONUMCATENIEH, CPABHUTENIEH U EMIIMPUYEH METOJ, 3a J1a ce
IUIOCTEH UM OOOCHOBAaH aHajiM3 Ha ChCTOSHUETO HA WMHBECTUIMUTE B JUTHUTAIM3ALUATa B

AIMUHUCTpaNUATA.

Enexkrponnoro ynpasienue (E-ynpasiienne) KaTo KOHUeNIust

TepMHUHBT ,,elIEKTPOHHO yIpaBiIeHHE/ e-yInpaBieHue  ce MpeBexaa OT aHIIMKUCKUS TEPMUH ,,e-
government®. B AKTyanu3upaHara CTpaTerus 3a pa3BUTHE HA E€JIEKTPOHHOTO YIIPABICHUE B
Peny6nuka bbarapus 2019 — 20251 To mpencraBisBa OCHOBHara miardopma 3a nugposa
TpaHchopMmanus Ha MyONUYHUTE WHCTUTYLIMH, KaTO C€ IeJM Ja C€ MOBUIIM KayecTBOTO Ha
aamuauctparuBaute ycayru. (MEY, 2021) [lomexpaliku Ha HaJHAIMOHAJIHO HMBO,
EBpomeiickata xomucusi (EK) pasmexna e-government, kato mnpunoxenuero Ha UKT 3a
nof00psiBaHe Ha MyOJIMYHUTE YCIIYTH, C aKIIEHT BbPXY YCIYTUTE, OPUCHTUPAHU KbM HYXKIUTE Ha

rpaxaanure. (Ron, Davies. ERPS, 2015)
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B Hamiata crpaHa KOHIENIMSTA 33 €JICKTPOHHO YIpaBICHUE € W3rpajicHa Ha apXUTEKTYPHUS
MIPUHITKII, OpueHTHpaH KbM yciyrute (Service Oriented Architecture). OCHOBHUTE BIKIAHUS HA
MOJIeNIa ca TOBa, Ye UMaMe MHTETPAIHS MKy TeXHUYEeCKa 1 nH()OpMallmoHHa HHPACTPYKTYpa,
yHHU(pHUKAIUS Ha ITpolieca Ha padoTa, KaKTo U HaMaJIsiBaHEe Ha MOTPEOUTEIICKHUS BT Ha TPAKIAHUTE
n OW3Heca TpU TON3BAHETO Ha MMYyOIMYHO JOCTBIIHM JaHHU. Karo KIIFOYOBH TOJI3U OT
BHEJ/IPSIBAHETO HA €-YIPAaBJICHUETO B CUCTEMHUTE Ha Jbp)KaBHaTa aJIMUHUCTpAIlMs MOTar Jia ce
OTKpOSIT CJCIHUTE TIOJI3W: HaMajsBaHE Ha aJMHHHUCTPATUBHUTE pa3XOAW W OTHAJaHE Ha
aJIMUHHUCTpPATUBHATA TEXKECT. BBIpekr TOoBa TO TMOpaxaa W OTPHUIATETHH e()EKTH BBPXY
00IIEeCTBOTO KAaTO HAIIPHMEP TOBA, Y€ MHTErpaIMsITa Ha e-government € CBbP3aHO C TUTUTATHUTE
KOMIIETCHTHOCTH Ha HACEJICHUETO Ha CTpaHaTa, KaKTO M PUCKBT OT OMa3BaHETO HA HAIIUTE JaHHH

B KMOEpIPOCTPaHCTBOTO.

I[I/IHaMI/IKa U TCHACHIUHU B M3IOJA3BAHETO HA €JCKTPOHHMU AIMHUHHUCTPATUBHHUH YCIYIM H

uHpopManusa

[To mamam wa Hamwonamawst craructudecku wHCTUTYT (HCU) 3a 2024r. 6muzo 92% ot
JIOMAaKMHCTBATa B CTPAaHATA UMAT JIOCTHII J0 HHTEpHET B TexHute nomose. ' Habmonaa ce pueT
ot 36 np. myHKTa, T Kato npe3 2014r. nponeHTsT € Bb3au3an Ha 56% OT )KUTEIUTE Ha CTpaHara.
PerynspHo nuiara, KOUTO U3MOA3BAT HHTEPHET MOHE BEIHBK CEIMUYHO WK BcekH AeH € 81,9%
3a 2024r., a 1eBT HA XOpara, KOUTO HE ca Chpdupanu B MHTEPHET U300110 € craaHain Ha 9,3%.
[TorpeOuTenuTe B OHJIAWH NPOCTPAHCTBOTO U3MOJI3BAT HAW-4ECTO MpeXkara C 1eJ1 KOMYHHUKALHUS —
71,4% ca nmocounny, 4e MoJ3BaT PasIMYHU NPWIOKEHUS 3a Tasu Lel, a 65% - 3a yuyactue B
COLIMAJTHUTE MPEXH.

OTtHocHO enekTpoHHOTO ynpasinenue nanaute Ha HCU couart, ge ensa 31,8% oT HaceneHueTo Ha
BB3pacT Mexay 16-74 romuHU B3aUMOJEICTBA C AJAMHHHCTPATUBHUTE OPraHU U MyOIUYHU
MHCTUTYLIMU 4pe3 MHTEpHET. AKO ce pasIvie[a HaceleHHEeTO Ha CTpaHara Mo oOpa3oBareiHa
CTeleH, ce 3a0es3Ba, 4e OTHOCUTETHMST JISJ1 Ha Xopara ¢ BUcIIe 00pa3oBaHKe, Bh3IOJI3BAILU CE
Hal-4eCTO OT MyOIMYHHUTE €NEKTPOHHU yCiIyTH, € 64,4%, npu 22,7% HaceneHue CbC CPEaHO H
6,1% c 0OCHOBHO U TTO-HUCKO 0OpazoBaHue. OT INieJJHA TOYKA HAa TOBA C KaKBa IIeJl C€ YIOTpeOsBar

AIMUHUCTPATUBHUTC YCIIYT'U OHJIaliH TaHHHUTE coyar, 4e Hal-TOJISIM MMPOLCHTOB O] € 3a DOCTBIL

190 B 06xBara nomnasa HaceIeHUETO HA CTpaHaTa Mexay 16 u 74 r.
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70 TUYHA UHPOPMALIUS, KOSITO C€ ChXpaHsaBa OT MyOIHMUHUTE UHCTUTYIHH — 19,4%, a Hali-Maliko
3a mojaBaHe Ha XalOu U uckoBe oHnaiiH — 1,5%. Ocrananure ycinyru, KOUTO MHpeiiiara
Ibp)KaBHATA aIMUHHUCTpALKs, MOTar J1a ObaaT 00001IeHue Haif-001110 B KATETOpUsTa ,,[I0JTydaBaHe
Ha “H(pOpMAaLKs U OCHUICCTBIBAHE HA AEWHOCTU M TEXHHUST OTHOCUTEJICH JISUT BB3JIM3a CPEIHO
okouo 12% 3a 2024r. [1pu u3non3BaHeTo Ha e-government Hail-uecTUTe TPOOIEMH Ha TPaXKIaHUTE
ca CBbp3aHH C (¢akTa, 4e UMaT TEXHUYECKU MpoliieMu ¢ yeOcalToBeTe WM MPHIIOKEHUETO Ha
opranute — 19,9%, a 12,1% ca nocouwiu, 4e T€ cpeniar TPyAHOCTH B U3MOJ3BAHETO UM ChIIIO.
(HCH, 2024)

CpaBHsiBallki CHCTOSIHUETO Ha CTpaHaTa HU C TOBA HA €BpOIeHCKo HUBO, AaHHHUTE Ha EBpocrar
couar, ue npe3 2024r. 70% ot rpaxnanure Ha EC ca u3non3Banu CalT WM NPUIIOKEHHUE Ha
MyONMYHU MHCTUTYLUUH 32 aJMUHUCTPAaTUBHU ycioyru. beiarapus nomajga 3HAYUTETHO MOJ
cpennoto HUBO 32 EC ¢ 32%, koeTo s mocTaBs Ha MpeanociaeHo MICTO npeau Pymbaus ¢ 25,28%.
Habmronaar ce 3naunTennu paznuuus B pamkurte Ha Chio3a Mexy ctpanute oT CeBepHa EBpoma
u te3u ot Lentpanna u M3touna EBpomna. C Haii-ronsMm oTHOcuTeneH 151 ca CKaHIWHABCKHUTE
CTpaHH ¢ OKOJIO cpenHo 96%, a ocTaHaIUTe IbpKaBu OT T.Hap. ,,Ctapa EBpona* nemoncTpupar
CTaOUIIHO pa3BUTHE B Ta3u Hacoka — cpeaHo 80% OT HACEJIEHUETO Ha JbpiKaBUTE € U3I0I3BaJI0
eJIEKTPOHHM agMuHUCTpaTuBHU yciyrd. (Eurostat, 2025)

Bb3 0CHOBa Ha TaHHUTE OT €KETOHOTO M3cienBaHe Ha EBpornelickata KOMUCHS 34 CbCTOSHUETO
Ha eJeKTPOHHOTO ympasieHue — Egovernment benchmark 2025, bearapus nokassa 3HaunTeIeH
HanpeabK Nnpu OW3HEC yCIyTUTe, HO OCTaBa Oce3aeMo MoJ cpeaHoTo pasHuile Ha EC mpu
ycayrute 3a rpaxnaaHu. [lo nokasarens LleneBu moxasarenu Ha LludpoBoto necerunerue 3a
IUTHTATU3AUATa Ha My6nmanute yenyru'® Boarapus magmunasa cpeanoto HuBo 3a EC mo
OTHOILIEHHUE 32 TUTUTAHUTE MyOIMYHU YCIyTH 3a Ou3Hec ¢ 8 myHKTa — 3a bbirapus te ca 94, a 3a
EC ca 86. 3abens3Ba ce HapacTBalia TeHACHIIUS 3a TOCIEIHUTE 4 TOAUHU 110 JaHHUTE, Thil KaToO
32 2021r. ca 6unu 76%. OTHOCHO JUTHTAIIHUTE YCIYTH 3a FPa)IaHUTE N30CTaBa 3HAYUTENHO ¢ 14
nyHkTa noj cpeanoto 3a EC — 68% 3a bwarapusa u 82% 3a EC. [lo equH OT KOMIOHEHTHUTE,
oOpa3yBaly o011ara olleHKaTa Ha cTpaHara - JOCTBITHOCT 3a cross-border users (TpaHCTpaHUYHU
MOTPEOUTENH), PE3YITAaTUTE OT H3CIEABAHETO IMOCOYBAT JOCTa TojisiMa pasiiiKa, CPaBHEHO C
NPOLIEHTUTE 3a HAIMOHAIHUTE MoTpedbutenn — 48 3a moropernocodyeHuTe U 88 3a BTOpUTE.

CTpaHaTa HU H30CTaBa IO HMHAUKATOPA ,,I[I/II‘I/ITaHI/BaL[I/I}I 0 JKUTEHCKH CHOUTUA 0COOEHO B

191 Ha anrn. esux: Digital Decade KPIs for the digitalisation of public services target
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chepH, cBbp3aHU C MPAaBOCHAMETO M cemeiicTBo. Hali-noOpu ca pesynaTature B KaTeropuuTe:
Tpancnopt — 90%, npemecTBaHe (CMsHA Ha ajpecHa peructpanus) — 85% u 3apaBeonaszBaHe u
obpazoBanne mo 70%. Ilo oTHOIIEHWE HA CIOMAraTeTHUTE IOKA3aTeld, KOWTO H3MEpBar
Ka4eCTBOTO W YyAOOCTBOTO Ha AWTUTAIHUTE YCIyTH, bbhiarapus moka3Ba HHCKU pe3yJTaTH,
CpPaBHEHHU C €BpPOIECUCKOTO HUBO, 3a MHJUKATOPA ,,[Tpo3padHocT — 59 nponeHTa cpemy 69 3a EC.
ITo naaukatopa “mobile friendliness” unu Ha OBATAPCKH ,,MOOMIHA TOCTBITHOCT® ce 3a0esi3Ba
cnaj ¢ 5 npoueHTHU myHkra Mexay 2024 u 2025 roguna (ot 95,7% o 90,5%), Tl kaTo roisMa
94acT OT CalTOBeTe Ha MHCTUTYIHMH, CBHP3aHMU C KaTeropusira ,,CeMEHHU ChOUTHSA ca Owmn
HENpPUroAHH 32 MoOUJIIeH ekpaH. [1o octananuTe nokasareiau AbprkaBara HU ce T00IMKaBa 10 Te3u

3a EBpomnetickus cwio3. (European Commission, 2025)

AHAJIN3 HA MHBECTHIMUTE B JTUTHTAJIU3AINATA B 61>.J1rapc1caTa l'[yﬁ.]'ll/l‘-ll-la AIMUHUCTPpaAOUA

@DUHAHCOBUTE BB3MOXXHOCTH 32 IOAOOPSBAHETO M IOJKpeNnara Ha JUTHTAIM3alMATa KaKTO Ha
rpaXJaHWTe, Taka M Ha OPraHM3ALMUTE Ca BH3MOKHOCTH 4pe3 Pa3IMYHU (OPMHU KaTto 3aeMH,
TPAaHTOBH CXeMHU W (uHAHCOBH MHCTpYMeHTH. 1o nanuu Ha [Inardopmara 3a TuruTanHl yMEHUS
u pabotu, ynpasisBana otT EK, 3a mepuoma 2021-2026r. ca upe3 cTpykTypHUTE (OHIOBE U
ollepaTUBHU Nporpamu oT EBpomnelickus cbro3. OCHOBHUTE CpelcTBaTa ce ornyckar npe3 Ilnana
3a BB3CTAHOBSIBAHE M YCTOMYMBOCT, HO ChIIO Taka W 4ype3 IIporpama ,, Xopu3oHT™ m apyru
rpanToBu cxemu. (DJSP, 2024)

B Hanuonanuus crparernuecku 10KyMeHT ,,l{ugposa tpancdopmarus 2024-2030% crpanara HU
€ rmoesia 6 CTpaTeruuecky LENH 3a U3IbJIHEHUE HA TOCTaBEHAaTa CH BU3HSI — €/IHA OT TSX € CBbp3aHa
C TNoBHIIaBaHE €()EKTUBHOCTTA Ha JBP)KaBHOTO YMpAaBICHHE M KayeCTBOTO Ha OOILECTBEHUTE
yenyru. (MEY, 2024) B noknana 3a nudposa tpanchopmanus 3a bearapus ot EBpormeiickara
KOMHCHSI CE€ IIOCOYBA, Y€ IbprKaBaTa HU MMa 1o MepkutTe B HamuoHanHara meTHa Kapra 3a
ndposa Tpanchopmarus OromKeT ot 2,19 munuapaa eBpo, koeto npexacrasissa 2,11% ot BBII
Ha bwarapusa. Benpekn TtoBa EK oTumTa, ye HsAMa HamnpaBeHW CBUIECTBEHH IPOMEHH B
aktyanu3anusta Ha [IeTHata kapta. (European Commission, 2025)

Crpanara HM mocouBa, ye 23% ot cpenctBara ot [1nana 3a Bp3cTanoBsiBaHe 1 ycroitunsocT (IIBY)
ca HacO4YEHM KbM JUTHTAIM3alMATa WIM ToBa npexacrasisBar 1.3 mwimapna espo. Ilo IIBY

BT)HFapI/IH MMpUuoOpUTU3NpPa HHBCCTULOHUHUTC B AUTHTAJIHUTEC AJIMUHHCTPATUBHU HWHCTUTYLHHU,
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nogoOpsiBaHE Ha MPEXKOBOTO IOKPUTHE, KAKTO U JUTHTAIHUTE yMeHus. KOHKpeTHO 3a
mofo0psIBAaHETO Ha €JIEKTPOHHOTO YIpaBJEHHE B CTpaHaTa ca 3ajokeHdu 297 munnuoHa eBpo. B
JOMBTHEHHE KBM EBPOMEMCKOTO (PHHAHCHUpaHE 3a JWTUTANIHA TpaHchopMmalus, B KOETO Ce
BKJIFOYBA M IU(pOBU3aLMATA HA MyOIMUHUTE YCIYTH, ca OTHycHAaTu cbuio 1.3 Munmapnaa eBpo.
Tosa npeacrasnsaBar 12% ot cpeacrBara Ha bbirapus no koxesmoHHara noiautuka. Karo Tyk ce
BKJIIOYBAT CBIIO Taka BCHYKM HWHBeCcTHIMM 3a mnepuojga 2021-2027, ThH Karo ToBa €
MPOABIDKUTETHOCTTa HA TpOrpaMHUsi Tepuon Ha guHancupaHeTo. Te uaBar ot EBpomneiickus
¢donx 3a peruoHaHO pa3Butue, Koxesnonnus ¢ponn, EBporneticku conuanex miroc Gona u Gona
3a crpaBeuB mpexof. (European Commission, 2025)

VYrpasieHueTo Ha Te3u cpeacTBa B bbiirapus ce ocpuiecTBIBa CbBMECTHO OT MUHUCTEPCTBOTO HA
nHoBanuute u pacrexxa (MUP) u MunuctepctBoTo Ha enexkTpoHHoTo yrpasienue. [1o [Iporpama
,,HaydH! W3cJeBaHWs, WHOBAIMK M TUTHTAIU3AlMs 32 UHTCIUMTeHTHA TpaHchopmanus 2021-
2027¢ (IIHUMUAWT) wmma KOHKpPETHa NPUOPUTETHA OC, CBBpP3aHa ¢ MUPOBU3ALUATA HA
nyOnmuunus cextop. I[lo nmaHHM 3a (UHAHCOBOTO W3MBIHEHHE MO MPHOPUTETHH OCH B
Nudopmarmonnara cucrtemMa 3a ynpaplieHUe W HaOmoneHue Ha cpencrBata or EC B Bearapus
2020 (UCYH) ormycHarusaT Oromxker 3a mpuopuretHa oc 2 ,Iludposa tpanchopmanus nHa
myOnuyHus cekTop® Bh3nu3a Ha 635 212 083 neBa uinu ToBa Bb3nu3a Ha 29,70% ot 00111us OromKeT
3a mporpamara. Te3u AEWHOCTH MO Tpoleaypure ce guHancupar kakro oT EC, Taka u or
Hanmonannoro ¢uHaHcupane — abpxkaBeH Oromxer (/Ib), kaTto ocHoBHara QuHaHcHparia
opranusanus e MUP. JloroBopenute cpezactsa no npuoputeTHa oc 2 ot EC ca 6mu3o 54 miH. eBa,
nokato te3u ot Ib - 11,8 MiH. neBa. Benpeku Te3u rojieMu uncia JaHHUTE MOCOYBAT, Y€ PEATTHO
M3IUIATEHUTE CYMH Ca JJOCTa MO-MaJKO OT ITbPBOHAYAIHO JOTOBOpEHUTE. M3MmiaTeHuTe cyMu OT
ctpykrypHuTe ¢ponnose Ha EC ca 6muzo 10,5 miuH. neBa., a oT Ibp>KaBHOTO Ch(pUHAHCHpaHe 2,3
MJIH. JieBa. Pa3nukara Mexay TUIaHUPAHOTO U PEATHOTO M3IUIAIaHE Bb3Jn3a Ha 01130 44 MITH.
neBa 3a cpeacrara ot EC, a ot /Ib — 9 muH. neBa. B nponieHTHO n3pakeHne Ha U3IbJIHEHUE
noroBopenute cpencta ca 10,31%, a peanno uzmnarenure cymu 2,03%. OTHOCHO HPOEKTHO
V3MBJIHEHUE 110 Ta3W MPUOPHUTETHA OC Ca CKJIIOUYEHH OO0mI0 6 10roBOopa, Karo Ha 3 OT TAX
o6eneuuuent e MEY. (MCYH, 2025)

Haii-xmrouoBara ornepartMBHa mporpama 3a U3MHHAIUS MPOTPaMeH Mepuoll, ch(huHAHCHUpPaHA OT
EBponeiickus comnuanen ¢oua, € Tasu 3a ,JloOpo ympasnenue”. HeitHa ¢unHancuparia

opraHusanus € aAMUHHUCTpalusaTa Ha MuHucrepcku cbBeT. Hali-ocHOBHaTa 11 MPHOPUTETHA OC €
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MMEHHO CBBP3aHa C EJIEKTPOHHOTO YIpaBJICHHE Ha CTpaHaTa M ce Ka3Ba ,,AJIMHUHUCTPATUBHO
oOciyxBaHe U e-ynpapieHue . HeHUAT OroKeT e JocTa Mo-rojsiM OT TO3M Ha MPUOPUTETHATA
oc mo [THUUJAWT — To#i Bp3nm3a Ha 215 muH. neBa wim 39,31% ot 00moTo ¢puHaHCUpaHe Ha
oreparuBHara nporpama. [lo Ta3u npuopuTeTHa OC JAHHUTE 32 JOTOBOPSHUTE CPEJICTBA MOKA3Ba,
4ye Ha/JIHAMOHAIHOTO ch(uHAHCUpaHe € mouTu 186 MIIH. JieBa, a TOBa OT IbP>KaBHOTO MOYTH 33
MJH. jieBa. OTHOCHO peajHO HM3IUIATEHUTE CyMHU MMa JOpHU MPEU3IbIHEHHE Ha CpeicTBara oT
6mm3o 3 mutH. neBa 3a cpencrtBara oT EC, Teil karo ca usmiarenu 188,4 MuiH. neBa, a mpu
HaIMOHAHOTO (prHaHcupaHe Tam umame 30,4 mutH. sieBa. [lorneqHaTo B IPOICHTH U3ITBIHCHUETO
Ha JIOTOBOPEHUTE CPE/ICTBA M PEATHOTO U3IJIATEHUTE CYyMH Ipolenypara ,,AIMUHUCTPATUBHO

oOciyxBaHe u e-ynpasienue™ e 101,67%. (MCYH, 2025)

IIpennzsukarencrea npex UKT B nydoamunara aamuaucrpanus B buarapus

EBporeiickaTa koMHcHs TIOCOYBA, Y€ MHCTUTYIIMOHAIHATA paMKa Ha CTpaHaTa HU B Ta3u o0JIacT
ce cpelna ¢ peauiia npeau3BukarencTsa. OCHOBHUTE (aKTOPHU Ca CBbP3aHH C HHCKOTO JOBEpPHUE B
yOIMYHUTE UHCTUTYLIMH, CJI0XKHA CTPYKTYpa Ha aIMUHUCTPATUBHUS IPOLIEC U HECTAOMIIHOCT Ha
mpaBHata HHU cuctema. [IpogykThBHOCTTAa B aJMHUHHCTpanusiTa ce OTOens3Ba, 4ye OuBa
BB3NPEMATCTBAHA OT HUCKA JUTUTATHU YMEHHUS OT CIY)KUTEIUTe U JUCIPOIOPIUU B
3amjamlaHeTo. 3a pas3jidka OT JAPYrd Abp)KaBU YJICHKM B bbirapus JIuICBarT MNpPOAKTHUBHU
MHCTUTYLUU. [{pyryu npuduHM 32 TpoOJeMUTe ¢ IUTHTAIN3alMITa HAa OOIIECTBEHUTE YCIYTH ca
KOpYMIHSTA, aIMUHUCTPATUBHUTE Oapuepy U He3aBUCUMOCTTa Ha chaeOHaTa cucteMa. Te oka3Bar
CBOS HeTaTHBEH e(heKT BbpXY OM3HEC KJIMMara B CTpaHaTa HU BbIIPEKH BUCOKUTE PE3YNITaTH, KOUTO
Osixa OTOeNsA3aHu IO WHAWKATopa ,,Jlururanusanus Ha OOIIECTBEHUTE YCIYTH 3a OW3Heca“ B
n3cnensanero e-Government benchmark. [Ipenoprkara va EK e crpanara Hu na 3acunu cBosta
3aKOHOJIaTeTHa paMKa B 001acTTa Ha e-yNpaBiIeHHE U Jla MOMysIpu3npa U3MOI3BAHETO HA OHJIAH
aJIMMHHUCTPATUBHHUTE YCIYTH Cpel HacelneHuero. J[pyra € cBbp3aHa ¢ TOBa, ue TpsOBa na ce
npoabIKaT CbBMCCTHUTE )ICI\/'IHOCTI/I MCKAY MECTHUTE BJIACTU U YaCTHUA CEKTOP C LEJI JOCTaBKaTa
Ha MyOJIMYHUTE YCIIyTH 3a Tpakaanute. [Ipuunnara 3a ToBa ce Ab/KH Ha (pakTa Ha perHOHATHOTO
paszzeneHue B cTpaHara, KOeTo BOJIU 0 BB3MPENATCTBaHE Ha JOCTHIIA JI0 TSIX BBIIPEKH YCUIICHUTE
JEMHOCTH, KOUTO C€ MPaBSIT MUMEHHO 3a MOA0OpsSBaHETO Ha €(EeKTUBHOCTTA OT E€NEKTPOHHUTE

yeayru. (European Commission, 2025)
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bearapus ce Hammpa B TIpOIEC HA aKTHBHA, HO HEPaBHOMEpHA IWTUTAIHA TpaHC(OpMAIIHS.
Crpanara pa3mnojara chC COJUJIHA HOPMaTHBHA ¥ (PMHAHCOBA OCHOBA, BKIIFOYUTEITHO 3HAYUTEITHU
WHBECTUIIMM OT HAI[MOHAJTHKM M EBPOICHCKM M3TOYHHIIM, HACOUYCHH KbM H3rPAKIAHE Ha
CJICKTPOHHO yIpaBJcHHE. BbIpekn ToBa, M3CclieIoBaTelickaTa Te3a Ce IOTBBPIK/IaBa.
EdexktuBHOCTTAa HA TE3W WHBECTUIIMM CE€ OKa3Ba OrPAaHUYCHA OT peaulla CTPYKTYPHH U
WHCTUTYIIMOHAHU (akTopu. MIMa MOCTHTHAT 3HAYMTEICH HAIPE B U3rPaXKITaHETO Ha IU(poBa
HHQPACTPYKTypa M JUTHUTAIM3AIMS HAa YCIyTHTe 32 OM3HEcCa, HaJIMUHABAIIO CPEIHOTO HHMBO 3a
EC. Hab6nronaga ce sBHa acUMETpUs B Pa3BUTHUETO HA JUTUTATHUTE yCIyru. Jlokaro yciayrute 3a
OwW3HEeca JCMOHCTPHPAT BIICYATIISIBAIL HATIPEABK U IOPU HAAXBBPIAT CPEIHOEBPOIICHCKOTO HHUBO,
CEeKTOPHT 3a TPAKIAHUTE W30CTaBa 3HAYMTENHO. Ta3u JIUCHPONOPIUS TOAYEPTaBa
MPUOPUTH3UPAHETO HA WKOHOMHUYECKHTE acleKTH Ha e-YIPaBJICHHETO B YIIbpO Ha HeroBaTa
counanHa ¢Qynkuus. @okycbT TpsiOBa na ObAe BBPXY MNOTpeOUTENs: MOOWIHA TOCTBIIHOCT,
yaoOCTBO M NOBMILNABaHE HA JUTHTAIHUTE YyMeHHs. bbiarapus pasmonara ¢ pecypceH u
MOJIMTUYECKU TIOTEHIMA 3a ycremHa nudpoa TpaHchopManus Ha ITyOJUYHUS CEKTOP.
LsmocTHUAT edeKT OT AWruTaIM3aIuUaTa e ObJe MOCTUIHAT CaMO 4pe3 UHTCTPUPAH MOAXO,
KOMTO cChueTaBa 3aKOHOJATEeNHA CTAOMIHOCT, €(EeKTUBHO yMpaBlIeHHE Ha pecypcure u

IIOCIICAOBATCIIHN MHBCCTHUIIMH B YOBCIHIKHA KarluTall.
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ARTIFICIAL INTELLIGENCE IN BANKING OPERATIONS:
MITIGATING OR CREATING RISKS

Nikol Nikoloval®?

Abstract: This paper provides an in-depth look into the impact of artificial intelligence (Al) 1
banking operations, as well as the evolving risks withing the financial sector. As banks
increasingly integrate their artificial intelligence into their processes, like fraud detection, credit
scoring, customer due diligence and AML monitoring (anti-money laundering), this type of
technology offers substantial advantages including improved accuracy, faster processing, reduced
operational costs as well as enhanced regulatory compliance capabilities. At the same time, the
adoption of artificial intelligence introduces some complex and often some unprecedented risks.
These include things like algorithmic bias, model opacity, data-quality deficiencies, vulnerabilities
to cyber-attacks, concentration risk also arises due to resilience on third-party technology
providers as well as challenges in ensuring auditability and explainability of machine-learning
models. The paper below further examines regulatory perspectives from the Basel Committee, the
European Banking Authority (EBA) as well as the EU Al Act, outlining hoe supervisors expect
banking institutions to implement effective governance, independent validation and continuous
monitoring in order to safeguard financial stability. By delving into and evaluating both the
opportunities and risks, the paper gives an insight on whether Al can significantly strengthen the
resilience of the banking sector, but only when deployed withing a robust framework, which is
able to prioritize transparency, ethical use and strong risk-management controls.

Keywords: Artificial Intelligence; Banking Operations; Risk management; Algorithmic bias;
Credit scoring; Fraud detection; AML Monitoring; European Banking Authority; Financial

regulations; Operational risk.

JEL: G18

192 Nikol Nikolova, student, student, specialty “Finance and Accounting taught in English”, Bachelor’s
degree,University of National and World Economy (UNWE), Sofia, e-mail: nnikolova_22140341@unwe.bg

458


file://///srv-izd-new/Publishing/Ръкописи/Милена%20Ковачевич_сборникII/Архив/nnikolova_22140341@unwe.bg

Introduction

Rise of Al in banking operations

In today’s day and age Artificial Intelligence has emerged as a transformative force across multiple
sectors. Its rapid advancements have prompted both optimism and concern regarding it’s long term
implications on our society as well as the workforce. Despite ongoing debated surrounding
potential job displacement, the integration of it into various industries appears in all ways
inevitable. Consequently, it is absolutely essential to focus on optimizing the powers of Al during
its formative stage of development. The banking sector, which is recognized for its dynamic and
competitive nature, has increasingly adopted Al-driven technologies to enhance operations and
customer’s engagement. Through the use of a variety of chatbots, personalized financial
recommendations and automated processes, Al is reshaping the landscapes of modern banking —
signifying that its presence is not only beneficial but also enduring. While Artificial Intelligence
systems may enhance efficiency, accuracy and customer satisfaction, they also introduce new
vulnerabilities related to data privacy, algorithmic bias, cybersecurity as well as regulatory

compliance.

Core subject of this paper

Given all of these contrasting implications, it is absolutely vital to examine the dual nature of Al
in banking operations. This paper will give an insight how Artificial Intelligence may contribute
to risk reduction through automation, fraud prevention and improved decision-making, while also
taking into consideration the emerging risks associated with technological dependence, ethical
challenges and even security threats. By delving into both of these aspects, | aim to offer a fair

assessment of whether Al in modern banking systems is a safeguard or a risk.

Al Applications in Banking Operations

Al in credit scoring and customer assessment
In order to better understand how Al is being integrated into the modern banking environment, we
need to figure out which are the most important and most used overall. Traditionally, banks used

to evaluate their clients using fixed criteria like their income level, whether or not they had
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employment stability and repayment history, which in most cases excluded clients which did not
have long credit records. Today, however, Al-driven models use machine learning which enable
the processing of vast and diverse datasets, which include ‘alternative’ data, such as digital
payment behavior, online shopping activity and even phone data usage of potential customers
(European Banking Authority, 2023). This enables banks to better understand people with greater
precision and to even extend their credit access to a wider range of potential customers. Artificial
intelligence has enhanced the scoring systems which also reduces the time and the loan processing
by automated analysis. This helps to minimize the aspect of human error, and even identify any
hidden risk patterns which a traditional model may overlook. A great example here may be a
company such as Revolut, which employ algorithmic models that evaluate thousands of variables
in minimal time, helping with fast and more personalized lending decisions (Revolut, 2023).
Nonetheless, despite this the efficiency of such system is questionable. Most of the Al models still
operate under certain criteria, this makes it difficult to explain to a customer why they were
approved or denied a credit (Basel Committee on Banking Supervision, 2021). While humans may
discriminate the person intentionally, Al may also do that, unintentionally, basing its decision on
gender, region or socioeconomic status. To prevent this to a certain degree, the European Banking
Authority (EBA), give emphasis to the importance of transparency in Artificial Intelligence when

it comes to credit assessment (European Banking Authority, 2023).

Al in fraud detection and anti-money laundering (AML)

In order to get a better understanding, we also need to delve into another important point. Fraud
detection and anti-money laundering (AML).Al plays a very crucial role in establishing whether
there is fraud or some type of AML scheme in banking operations. Traditional bank monitoring
often relies on static parameters and alerts, which in most cases overwhelms teams in compliance
and delaying intervention if it is needed. Contrasting to Al-powered tools and systems, which once
again use pattern recognition and machine learning to analyze thousands upon thousands of
suspicious transactions in real time (HSBC, 2022). Tools as such continuously learn how to adapt,
which helps in the improving of accuracy with every new data input and new case seen. An
example of this, major banks such as HSBC and Danske Bank make use of Al in their solutions
with AML schemes and their frameworks, which helps them better in the detection of complex

fraudulent schemes (Danske Bank, 2021). Furthermore, Al also is able to integrate data into it and
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reveal fraudulent schemes, by analyzing payments, customer profiles and some external watch
lists. This helps to further increase the speed of detection and reduce the number of false positives,
which saves valuable time and resources. Though, these systems are great and are becoming more
advanced, they are starting to pose some challenges like privacy concerns.

New risks created by Artificial Intelligence

Emerging risks associated with Al

While Al is great tool and helps to strengthen operational efficiency and risk management in
banking operations, it instantaneously also introduces new category of risks which can be even
more complex. One of the most significant is the so called model risk, this means that Al systems
produce unreliable information based on flawed training (Basel Committee on Banking
Supervision, 2021). Due to many Artificial Intelligence models functioning as a ‘black box’, it is
difficult to understand why some decisions it makes are made. Closely related is the ethical risk,
especially when algorithms unintentionally discriminate a customer group or use personal data in
some type of way, where this breaches privacy (European Parliament and Council of the EU,
2024).

Systematic, Cyber and Compliance Challenges

One more threat which is growing could be cybersecurity risk — due to banks adopting
interconnected Al systems, they become more exposed to the so called data and privacy breaches
(Basel Committee on Banking Supervision, 2021). Operational risk on the other hand comes up
when institutions become overly dependent on automated systems without the sufficient human
oversight. Moreover, regulatory uncertainty in regard to Artificial intelligence may create legal
and compliance risks, due to institutions struggling to align the emerging technologies with the
ever-evolving international standards (European Banking Authority, 2023). When you put all of
these risks and challenges together, you get the big reveal; while Al is able to enhance resilience,
it can also amplify greatly systematic vulnerabilities if it is left unmonitored. Nonetheless, if one
can understand and address Al-related risks is absolutely necessary to maintain the integrity,

stability as well as the credibility of the modern banking system.
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Governance and regulation

Internal government and ethical oversight over banks

The hurried integration of Al in banking may have prompted both financial institutions and
regulators to develop frameworks which are going to ensure a safe, transparent and more ethical
implementation of it (European Parliament and Council of the EU, 2024). Effective governance is
needed,; it is there to balance innovation with control. Plenty of banks have begun establishing
Artificial intelligence governance committees and risk management frameworks specially
dedicated to oversee algorithm development and data usage (Basel Committee on Banking
Supervision, 2021). These structures, which are internal, make sure Al systems remain alighted
with strategic objectives, ethical standards and regulatory requirements (European Banking
Authority, 2023).

Regulatory Frameworks and ongoing compliancy challenges

On a much broader level, regulators are introducing new guidelines to follow in order to manage
Al-related risks. The European Banking Authority (EBA) and Basel Committee on Banking
Supervision highlight the need for explainable and auditable Al systems; this is to prevent model
risk as well as promote accountability (European Banking Authority 2023; Basel Committee on
Banking Supervision, 2021). In the meantime, the upcoming European Union Al Act is seeking to
clarify Artificial intelligence applications which are based on their risk level and require banks to
maintain documentation and human oversight in high-risk systems such as credit scoring and fraud
detection.

Despite the efforts put in, challenges are still on the way and remain. Regulations, more often than
not, lag innovation — meaning banks must continuously adapt their compliance strategies in order
to be aligned with evolving new laws (European Banking Authority 2023). The most effective
control, with no doubt, would be to combine technological control along with human judgement,
making sure that decisions made by Al remain justifiable (Basel Committee on Banking
Supervision, 2021).

462



Balancing innovation and risk

Human oversight and safeguard

How do we achieve the right balance between the new technological innovations while having
effective management over it? While Al offers immense potential for efficiency, personalization
and competitiveness, its quick adoption must be matched — it needs to go hand in hand with strong
ethical and operational safeguards (European Banking Authority, 2023). A key principal in
maintaining this is the so called ‘human-in-the-loop’ approach. This is when we, people, ensure
critical decisions (such as the ones we have mentioned previously) like credit approvals, fraud
alerts and investments strategies remain to be overseen (Basel Committee on Banking Supervision,
2021). This combination of automation and oversight prevents overreliance on Artificial

algorithms and allow experts to intervene when anomalies do arise.

Continuous monitoring, Validation and Ethical use

An additional vital component is model validation and continuous monitoring — Al systems need
to be regularly rested to detect whether bias has arisen, data has drifted and even performance
deterioration (European Banking Authority, 2023). Banks are encouraged to develop ethical Al
frameworks, which incorporate accountability, fairness and transparency to their customers.
nonetheless employee training is equally as important, due to financial professionals needing to
understand the limitations and potential risks of these tools, how to use them responsibly as well

as resolve any simple problems, if and when they arise.

Strategic governance and trust as advantages

From a strategic standpoint, institutions must view Al governance as a competitive advantage
rather than regulatory burden. Banks which manage data ethically and communicate transparently
with their clients are much more likely to build trust and long-term loyalty than ones who do not
(European Parliament and Council of the EU, 2024). At the end of the day, the balance between
innovation and risk is not by restricting technology, but it is by deploying it, while being
responsible — through robust governance, expertise and culture of accountability which is bale to

place trust.

463



Conculusion

It is no secret that Artificial intelligence has become an inseparable force in modern banking,
transforming the wat banks manage their operations, assess risk and deliver their services — the
ability of Al to detect certain risks, enhance compliance and improve decision-making has
redefined operational efficiency like never before. Yet, as this paper demonstrates, Al also
introduces certain risks that haven’t been seen before. Biased algorithms, cybersecurity and
overreliance on automated systems can and will undermine the very stability Al seeks to protect
and give.

The future of banking depends not only on the adoption of advanced technologies, but also on the
implementation of them responsibly. Building strong governance frameworks and preserving the
human touch in things is essential to prevent unintended harm. Regulators, financial institutions
and technology developers must collaborate together in order to create a shared culture of
accountability which makes sure Al remains a tool for progression.

At heart, Al can serve as a shield and a sword — a powerful ally when guided by sound ethics, but
a potential threat when left untamed.
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ITABAPBHT HA UITIOTEYHU KPE/IUTHU B BHJII'APUSA 110 BPEME HA
KOBH/-19 KPU3ATA

Cumona Huxosal®

Pestome: Hacmoswusam 0oknaod anaiusupa pazeumuemo HA na3apa Ha unomednu Kpeoumu 6
bwaeapus npez COVID-19 kpuzama (2020-2022 2.). Bvnpexu nbp8oHayaiHus UKOHOMUYECKU ULOK
CEeKmMopvbmM NOKA36a 8UCOKA ycmouyugocm u cuner pacmedic. OcHosnama mesa e, ye OymMvm 8
UnomeyHomo Kpeoumupawe e CMPYKMYPHO YCMOUYUE U He 800U 00 NpeKoMepHa
MAKpoukoHomuuecka 3a0avocusaniocm. Kunuwnume xkpeoumu wnapacmeam c¢ 60auzo 50%,
NOOKpeneHu om HUCKU JUX8U, cmabuina 6ankoea cucmema u mvpcene Ha UMOmu Kamo 3auuma
om unpnayus. Cvomuowenuemo ,,dcunumynu kpeoumu xvm BBIT“ ocmasa cmabunno. SWOT
AHANU3LI OMYUMA CUTHU CMPAHU, HO U PUCKOBe OmM ObOewo noxkaieane Ha Juxeume u

ungnayusma.

Knrouosu oymu.: Unomeunu xpedumu, nuxseern npoyenm, COVID-19 kpuzama

JEL: R3, G4

THE MORTGAGE LOAN MARKET IN BULGARIA DURING THE
COVID-19 CRISIS
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Abstract: This report analyzes the development of the mortgage lending market in Bulgaria during
the COVID-19 crisis (2020-2022). Despite the initial economic shock, the sector demonstrated
strong resilience and robust growth. The main thesis is that the mortgage lending boom is
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structurally sound and does not lead to excessive macroeconomic indebtedness. Housing loans
increased by nearly 50%, supported by low interest rates, a stable banking system, and the
perception of real estate as a hedge against inflation. The ratio of housing loans to GDP remained
stable. The SWOT analysis highlights the sector’s strengths as well as risks related to future

interest rate increases and inflationary pressures.

Keywords: Mortgage loans, interest rate, COVID-19 crisis

JEL: R3, G4

YBoa

I'mo6annara mangemuss or COVID-19 nipe3 2020 1. npeau3BUKBa CHIICH HKOHOMHYECKH IIIOK H
3acuiiBa HecurypHoctTa Ha punancosute nazapu (OECD, 2022; Deloitte, 2021). Bernpexu ToBa
na3apbT Ha UIIOTEYHU KpeauTH B bearapus mokassa ycToiiunB pactex mnpes nepuoaa 2020-2022
., KaTO THhPCEHETO Ha XWIMIMHO Kpeautupane ce yBenuuaBa 3HauuTenHo (Klnsights, 2020;
EMF/ECBC, 2022).

Ilenra Ha m3cneABaHETO € Ja aHANW3Mpa Pa3BUTHUETO HA WIIOTEYHUS Ma3ap B yCIOBUSATA Ha
MaHAEMUITa, Ype3 OLIEHKA Ha TEHACHIIMUTE B 00eMa Ha KPEIUTUTE U ABH)KEHHUETO Ha JIMXBEHUTE
MPOLIEHTH, (GaKTOPUTE 3aJ pacTexka U CTPYKTYPHHUTE XapaKTEPUCTUKU Ha CEKTOPA, BKIFOUUTEIHO
perynanuu, yyacTHUIM U MHCTUTYIMoHanHa pamka (bHbB, 2023; HCHU, 2023).

OcHoBHara Te3a €, ye Mna3apbT Ha UIIOTEYHU KPEeIuTH B bbirapus nJeMOHCTpHUpa MapaoKcalHa
YCTOWYMBOCT, IBUYKEHA OT PEKOPAHO HUCKATa JINXBEHA CPeJla U Bb3IMPHUEMAHETO HAa HEIBUKUMUTE
MMOTH KaTo 3amuTeH akTuB cpenty uHpmamus (ECB, 2021; OECD, 2022). PbcThT € CTpyKTYpPHO
37IpaB, Thi KaTo € MOAKpPENneH OT No-0bp3 HOMUHANEH pbeT Ha BBII u Boau 110 JIeKo MOHMKEHUE
B ChOTHOIICHHETO X)uiuinHu kpeautn/bBI1 — naaukaTop 3a orpannuena saanwxHsoct (HCU,
2023; EMF/ECBC, 2022).

W3cnenBaHeTo M3MONI3Ba KOJIMYECTBEHU METOIM, BKIIOYMTEIHO CPaBHEHUE HA JIaHHM 3a 00eM

KpCAuTHU, JIUXBCHU NMPOLUCHTU U I'OAUIICH PBCT OT B’LﬂrapCKa HapoJHa OaHka U Hamuonanuus
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CTaTUCTUYCCKU MHCTUTYT, KaKTO W aHaJIM3 Ha CbOTHOUMICHUCTO XUJIUIITHN er,Z[I/ITI/I/HOMI/IHaJ'IeH

BBII 3a onienka Ha makpornkoHomHuueckaTa ycroiuusocT (bHB, 2023; HCH, 2023).

Teopernyna yacr

Cmpykmypa na cekmopa Ha unomeynume Kpeoumu ¢ bvnzapus

CekTopbT Ha UMIOTEYHUTE KpeAUTH B bbarapus e yact ot mupokust 0aHKOB CEKTOp U ce hopMupa
MPEIUMHO OT ThPTOBCKUTE OAHKH, KOUTO OTITYCKAT KWJIMIIIHU U UTIOTEYHU 3a€MH Ha JOMaKUHCTBA
Y HEPSAKO Ha Majku npeanpustus (Acornuanus Ha 6ankute B bwarapus, 2023). Ilo ctpykrypa
TOM BKIIOYBA: KPEAUTOMONydYaTeNnu (JIOMAaKWHCTBA M HWHBECTUTOPH), KPEAUTOPH (OCHOBHO
THPrOBCKM OaHKH), KPEOAUTHHU IMOCPETHHUIM W OpOKepH, OLEHUTENN Ha UMOTHU, HOTAPUYCHU U
areHUUH 3a HEJJBUKUMH UMOTH, KAKTO U UHCTUTYLIUH, KOUTO IIpeyiaraT IbpKaBHU FrapaHliuy Win
KpeAUTHU NpoAyKTH (Hanpumep briarapckarta 6anka 3a pazsutue) (bbP, 2022). B cucremen miax
0aHKOBaTa CUCTEMAa OCTaBa IICHTPATHUAIT eJIeMeHT — KbM Kpas Ha 2022 r. B bearapus onepupar
oKoJI0 25 0aHKH, a OOLIUTE aKTHBH HAa CEKTOpa ca 3HAUMTEIHH U pacTar, KaTo KPEIUTHTE U

aBaHcuTe GpopMupar roisiMa yacT ot aktuute Ha 6ankure (EMF/ECBC, 2022; BHB, 2023).

2.2. OcHo6HU OOKyMeHnmu, 3aKOHU U pe2nlamMeHmayuu, KOUmo peciamenmupam cekmopa

[IpaBHaTa paMka Ha UMOTEYHOTO KpeAuTHpaHe B bbirapus oOeauHsBa HAIMOHATHHU 3aKOHU U
eBporneiicku aupekTuBU. OCHOBHHTE HOPMAaTHBHM JOKYMEHTH ca 3akoHBT 3a bbarapckara
HapojgHa OaHKa M 3aKOHBT 3a KPEAUTHUTE WHCTUTYLMH, KOWUTO pEryaupar Haja3opa u
JTUIEH3UPAHETO Ha OAaHKUTE, KAKTO U CIICIUANTU3UPAHU 3aKOHH, YPESXKIAIIN KIIUITHUTE KPEIUTH
u 3amutata Ha norpebutenure (BHB, 2023). Ha eBpomneiicko HMBO KJIIOYOBO 3HAYCHHE HMa
HupextuBa 2014/17/EC 3a )XWIMIIHATE KPEIUTH, KOSITO OMPENeNs CTaHAapTH 3a MPEOCTaBsSHE
Ha uHpopMalus, OLEHKAa Ha IulaTexocrnocoOHocTra M 3ammra Ha kiaueHta (ECB, 2021).
[IpakTueckoTo mpuiiarane BkitouBa U Hapenou Ha BHB, cBbp3anu ¢ kanutanoBuTe N3MCKBAHMUS,

JMKBUAHOCTTA U YIIPaBJIEHUETO Ha pucka (Aconuanus Ha 6ankute B bbarapus, 2023).

2.3.Pecynamopnu u KOHmMpOIHU OP2AHU 34 CEKMOPaA
OCHOBHHST peryiarop Ha UNOTe4YHHs ma3ap B bwarapus e bearapckara Hapoana 6aHka, KOSITO

OCBIICCTBABA JIMOCH3WPAHE, HAA30p U MOHUTOPUHI HA (I)I/IHaHCOBaTa CTaOUIIHOCT Ha KpCAUTHUTC

468



uactutynun  (bHB, 2023). B nmombinenne Komwucusita 3a ¢GuUHAHCOB HAA30p peryiaupa
KaluTaJOBUTE Ma3apy U 3aCTPaxOBaHETO, a MUHUCTEPCTBOTO Ha (MHAHCHUTE Y4acTBa B U3TOTBSHE
Ha HopMmatuBHU akToBe (Ministry of Finance, 2021). EBpomneiickata meHTpanHa OaHKa CHIIO
OKa3Ba BJIMSHHUE 4Ype3 PEryJIAaTOPHU CTAaHJAPTU M WU3UCKBAHUS, MPWIOKHUMU KbM JIbPKABUTE —

yirenku Ha EC (ECB, 2021).

2.4. Kakea npodykyus 2enepupa cekmopvm u Koako oonpunacsa 3a bBI

[epuonst 2020-2022 r. ce xapakTepusupa ¢ napagoKCcaIHO CHICH PbCT HA Ma3apa Ha UIIOTEYHO
KpEeaUTHpaHe, BBIIPEKH TbPBOHAYAIHHS IOK OT MaHEMUSATA.

Howmunanen pwer Ha Kpeaurure:

O0eMbT Ha KWIMIIHUTE KPEIUTH HApacTBa ¢ MHOTO OBp3M TEMIOBE (TOAMIIHHUAT PHCT Ha
KpEeIuTUTE, 00€3MeUeHN C KIIUIIHN HeaBmwkumu umotu (JKHU), e 10.1% npe3 2020 1., 15.0%
mpe3 2021 r. u 16.1% mpe3 2022 r. — BHB).

To3u pBCT ce ABIKHM HAa PEKOPIHO HUCKUTE JIMXBEHU MPOLEHTH (CPETHHUAT JMXBEH IPOLECHT I10
UIIOTeYHUTE KpeauTH B jeBa rnpe3 2020 r. e okono 2.76%) u Ha *KeJlaHueTo Ha JOMaKMHCTBATa Aa

HWHBCCTHPAT B HCABMIKMMU UMOTHU KAaTO CUTYPCH aKTHUB CPCINYy pacTdllaTa I/IH(bJ'IaIII/Iﬂ.
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@Duzypa 1. l'oouwen memn na napacmeane Ha yxcunuuwinume kpeoumu ¢ bvacapusa 3za

nepuooa 2020-2022 ..
Hsmounuk: bHE.

s cnpsimo BBII:

Borpekn Obp30TO yBenMUEeHHE Ha WIIOTEUHUTE 3aeMH ce HaOJroJaBa HE3HAUUTENEH cHaja B

texHuAar 151 B bBIT (ot 11% npe3 2020 r. 1o 10,96% npe3 2022 1.).
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Tabnuya 1. Ocmamvuen ovem scunuuinu/unomednu kpeoumu u bBII (coouwno, mexyuiu

uenu) 6 mapo. nesa ¢ bvncapus 3a nepuooa 2020-2022 2.

OcraTbyeH obem
JKMJIAIHA/MIOTeYHH BBII (roaumxo,
roaMHa KpeIMTH (HAa Kpasi HA | TeKyLIM LieHU), B MJIPA. Huoren
roAMHaTAa), B MJIPA. JeBa Kpenr/BBIL, %
JieBa
2020 13,75 118,605 11,59
2021 15,81 132,744 11,91
2022 18,40 167,809 10,96

Hsmounux: HCHU, EMF-ECBC.

JlaHHUTE TOKa3BaT, 4ye 00eMbT HAa UIOTEYHUTE KPeOUTH B bbirapus HapacTBa 3HaUUTEIHO Ipe3
2020-2022 r. — ot okoyo 13,8 mapxa. nB. no 18,4 mupa. nB. (bHB, 2023). Berpeku ToBa AeIbT
uM crpsmo BBII He ce yBenuuaBa nuHeitHo: npe3 2021 r. ce nosumasa 10 okoio 11,9%, a npe3
2022 . caga o 10,96% (HCH, 2023; EMF/ECBC, 2022). To3u cmaj He ce AbJKH Ha T10-0aBHO
KpeIUTUpaHe, a Ha 3HAYMTEIHOTO yBelundeHue Ha HomuHaimHus BBII, xoero paspexna nena
(HCH, 2023).

C npubnusurenso 11% nsn cnpsimo BBII unoreunoTo kpenutupane B bparapus ocrasa ymepeno,
Janed 1oj paBHUINATA B MMO-Pa3BUTHTE Ma3apH, Kbjaero goctura 50-100% (EMF/ECBC, 2022).
OcHoBHaTa NpUYMHA € MO-BUCOKUAT HOMUHaNIEH pbeT Ha bBII — 17,2% mnpe3 2021 r. u 20,7%
npe3 2022 r., 1BUKeH oT uHGuIanusATa u nokausanero Ha uenute (HCH, 2023). Tosa nokasBa, e
BBIPEKH PbCTa HA KPEAUTHHS MOPTQEilsl, IKOHOMHKATa HE TOKa3Ba MPHU3HALM Ha MPEKOMEpHa

MakpozaanwxHsioct (OECD, 2022).

Emnupu4yna yacr

OcHosénu menoenyuu ¢ pazsumuemo na unomeunus nazap (2020-2022)

[Ipe3 mepuona Ha KOBUJ KpH3aTa MIOTEUHHUAIT Nazap B beiarapus ce pa3BuBa B M3HEHABAIIO
MOJIOKUTETHA TIOCOKA. BMECTO o4akBaHOTO 3a0aBsiHe, CEKTOPHT IEMOHCTPUPA YCTOWYUB PACTEkK
1 3acuiieHo ThpceHe Ha kuiauiHu kpeautH (Klnsights, 2020; BNR, 2021). lanaurte na BHB sicHo
MoKa3Bar ToBa: KbM Kpast Ha 2020 1. o0musAT 00eM Ha XWIHUITHUTE KPEIUTH TIOCTUTA MAJIKO HaJl

10,2 mnpa. nB., mpe3 2021 r. Beue e 12,5 mupa. aB., a kbM kpasd Ha 2022 r. nocrura 15,2 mapa. ns.
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(BHb, 2023). Ta3u tengeHuus o3HauaBa mnouTtd 50% pbCcT 3a TPU TOJIMHHU, KOETO €
OesmnpenieZiecHTHO B mepuoa Ha ukoHommuecka kpusza (EMF/ECBC, 2022). IlapanenHo ¢
yBEJIIMYABAHETO HA 00EMUTE, JTMXBEHUTE MPOIICHTH MPOIBIDKABAT J1a HAMAJISBAT, KATO CPEIHUST
e(eKTUBEH TOUIICH MPOIeHT cmaja ot 3,23% npe3 2020 . no 2,82% npe3 2022 r. (BHB, 2023).
KoMOuHanusTa OT HUCKU JIMXBH, PACTAIl MHTEpEC KbM HEIBWKMMHU HMOTH M CTaOWUIHOCT B
0aHKOBHS CeKTOp o(opMsi OCHOBHATa TEHICHIIMS Ha pas3lIMpsBall c€ M JUHAMHYEH HUIIOTEYEH

nasap mpe3 memnus nepuos (Acormanus Ha 6ankute B bwirapus, 2023; OECD, 2022).

dDaxkmopu, odycraeauwiu me3u meHOCHYUU

PazButnero Ha unoreunus nasap npe3 2020-2022 r. ce onpenens OT KOMOMHAIMS OT KIFOYOBH
¢akxTopu. Haii-3HauuM € peKopHO HHUCKAaTa JIMXBEHA CPe/ia, KOSITO HaMaJIsiBa [IeHaTa Ha KPeauTa
u crumynupa Tepcerero (bHB, 2023; ECB, 2021). ITannemusita cbIio IpoMeHs OTPEOUTEICKOTO
MOBEJICHUE — TMOBUIIEHaTa paboTa OT pAa3CTOSHHE YBEIMYaBa THPCEHETO Ha IKHUIHUIIA,
BKJIIOUUTEIHO TMO-roieMd u mno-¢pyHkiuoHanaun wumotd (BNR, 2021). JlombianutenHo,
HEJBM)KMMHTE UMOTH C€ Bb3IIPUEMAT KaTO CUTYpEeH akTUB U 3amuTta ot uHduanus (OECD, 2022).
bankoBara cucrema moaabp’ka BUCOKAa JIMKBUJIHOCT W HE 3aTsra KPEAUTHUTE YCJIOBHSI, KOETO
ylecHsiBa J0oCTblia A0 ¢uHaHcupane (Acommanus Ha Oankutre B boearapus, 2023).
MopaTtopuymuTe BHpXY IJIAIIaHUATA CHIIO MPEIOTBPATABAT 3aTPYIHEHUS MPU 00CITY)KBAaHETO HA
kpeautu (Ministry of Finance, 2021). MakponkoHoMHu4eckaTa CTaOMIIHOCT, HUCKUAT JAbPiKaBeH

JUBJIT ¥ BTy THUST PEKUM JOMMBIIHATETHO noakpenst nazapa (HCU, 2023).

OcHoenu noxazamenu, XapaKmepusupawi 0eiHOCIMma Ha CEKmMopa

OneHkata Ha ChCTOSTHUETO Ha UIIOTEYHMS Ta3ap C€ OCHOBAaBAa Ha KIIIOUOBU IOKAa3aTeNM KaTo
o0uIyst 06eM Ha KWIMILHUTE KPEIUTH U CpeTHUS €(PEKTHUBEH rOIMIIEH IPOLEHT, KONTO onpeaens
neHara Ha kpeauta (BHbB, 2023). 3nauenne umar u GakTopu KaTo CpOK Ha KPEIUTUTE, CPElcH
pa3Mep Ha HOBHUTE 3a€MH, CBHOTHOIIEHUETO ,,KPEAUT KbM CTOMHOCT HAa MMOTa®, NENbT Ha
HeoOcmyxBaHuTe Kpeautn U nennte Ha xuiumara (EMF/ECBC, 2022; Eurostat, 2023). Te3u
MOKa3aTeau B KOMOMHAIMS [TO3BOJISIBAT IThJIHA OLIEHKA Ha AMHAMUKATa, pUCKa U aKTUBHOCTTA B

CCKTOpa IIPE3 pa3TICIKIAAHUSA TICPUOI.
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Pazeumue na cekmopa npe3 nepuooa Ha K08uo Kpuzama

PazpuTnero Ha unoreunus nasap B bwarapus npes nepuoga 2020-2022 r. npeMuHaBa npe3 Tpu
¢asu. [Ipe3s 2020 r. mbpBOHAYATHUAT MKOHOMHYECKH CIaJ W HECUTYPHOCT, MOPOJEHH OT
MaHAEeMUATa, BOAAT IO KpaTko Koje0aHWe Ha Tas3apa, HO OLIe KbM Kpas Ha TOAMHATa ce
HaOmogaBa crabmnmzarnus (Klnsights, 2020). TIpe3 2021 r. cexkTtopbT HaBiIu3a BBB (Da3a Ha
YCKOPEH pacTeX, CTUMYJIMPaH OT PEKOPIHO HUCKHU JMXBEHU MPOLIEHTH U MOBUIICHO ThPCEHE Ha
xwima (BHB, 2023; BNR, 2021). IIpe3 2022 r. TeHaeHUusATa OCTaBa Bb3X0/d11a, HO CE ycellla
CHJIHO BJIMSHME HA HH(IANUATa, KOSITO HAcChpyaBa JIOMAKMHCTBATa Ja THPCAT 3allUTa Ha

CIIECTSBaHMATA CH Upe3 MHBeCTUIMHU B HeaBkuMu nmMotu (HCH, 2023; OECD, 2022).
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@uzypa 2. I'oouuien memn Ha Hapacmeane Ha xcuiuuinume Kpeoumu 6 buvazapus 3a

nepuooa 2020-2022 ..
Hzmounux: BHB.

SWOT ananus na cekmopa

Karteropus dakTopu

* Ctadnana 6aHKOBA CHCTEMA M BHCOKA JINKBHIHOCT — OAHKOBHUSAT CEKTOP MOIBPIKA
cTa0WwiHH (UHAHCOBH IOKA3aTeId M BHCOKA JIMKBHIHOCT, KOETO II03BOJISIBA

HETPEeKbCHATO KPeIUTHPaHE U CHJIHA KOHKYpPEHIMS. * PexopHO HUCKa JINXBeHa cpeaa

Cuiann CTPaHHU|— JIMXBEHHUTE MPOLEHTH IO WIMOTEYHUTE KPEAWTH JTOCTUTAT MCTOPHUECKH HUCKH HHBA
(BbTpELIHH (cpenHno 2,82% npe3 2022 r.), cTUMyIUpaiiku TBPCEHETO. * BHCOKO ThpceHe HA HKUJIHINA
daxTopnu) — HEIBWKHMHTE HMOTH C€ BB3IpPUEMAT KaTO CUTYpeH aKTUB Cpelly WH Iamus,

MOJKPENIeHO W OT paslupsBaHeT0o Ha paborata oT pascrosuue. * EdextnBHo
ynpaBjeHHe Ha PHCKAa — MOPaTOPUYMHTE BbPXY KPEIUTHUTE IUIAIAHMS OrPaHUYaBaT

pBCTa HA HEOOCITY)KBAaHUTE 3a€MH 1 CTAOMIIM3UPAT OAHKOBUTE OalaHCH.
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Kareropus dakropu

* 3aBHCHMOCT OT HAKOJIKO BOACIHIN 0aHKM — CUJIHATA KOHIICHTpAIUA MOXKE 1a OrpaHuiIn

Cnadu CTPAaHH| KOHKYPEHIIUATA U I'bBKaBOCTTAa Ha ceKTopa. * JIMmca Ha pa3BHT BTOpPHYeH Na3ap Ha
(BbTpeLIHH HNOTeYHH! KPEAUTH — OTPAaHNIaBa Bb3MOKHOCTUTE 3a CEKIOPUTH3AIMSA U YIIPABICHNUE Ha
(hakTopn) pucka. * CpaBHUTEIHO HUCKH J0X0/H — JOMaKHHCTBATA Ca MO-ySI3BUMH KbM IIOKauBaHE

Ha JIUXBUTC U NKOHOMHYCCKH IIIOKOBE.

* [ludpoBuzanus Ha GAHKOBHTE YCJYIH — ONTUMU3UPAHE HA MPOLECUTE U NMO-JIECEH
JOCTBI 10 ¢uHaHcHpaHe. * Pa3BMTHe Ha HOBH NPOAYKTOBH HMIIM — KPEAUTH 33
Bb3mo:xHOCTH S€HepruiHO e(QEeKTHBHH >KWIHINA W YCTOWYMBO CTPOUTENCTBO. ¢ HMHBecTHLHOHEH
(BbHIIHM (AaKTOPH) | HHTEpPec KbM MMOTH — yCTOMYNBO ThPCeHE HA ()MHAHCHUPAaHE NOPH CIel MaHAEeMUITa. *
EBponeiickn (poHI0Be M TAPAHIMOHHH CXeMH — IbPXABHHU NMPOTPAMHU M HHCTPYMEHTH

ype3 BBP ynecHsaBat goctbhna 10 KpeauTH.

* [loTeHua/IHO MOBHIIABAHE HA JHMXBEHUTE MPOUEHTH — MPOMCHH B TMapHIHATA
nonutuka Ha EIIb Morar na 3aTpyAHAT KpEeOUTOINOYy4aTEIUTe C IUIaBallld JIMXBH. *
NHdaauuoHeH HATHCK M CHaJ B NOKYNATEJHATAa CHOCOOHOCT — HaMaJABaHE Ha

3amuaxu  (BLHIIHU
peasHuTe J0XOOM M pHCK 3a OO0CIyXBaHeTo Ha Kpeauture. * HKoHOMHYecKa

daxTopu)
HecurypHocT — 3a6aBsHe Ha bBII mMoxe na moBene 1o cmala B 3a€TOCTTa U PHCT Ha
HEeoOCITy)KBaHUTE KPEOUTH. * 3aTsiraHe Ha PeryJaTOPpHUTE W3UCKBAHMS — I1O-CTPOTH

npasuia oT BHB (samp. DSTI) Morat na orpanu4at HOBOTO KpeJUTHPAHE.

Mepku, npozpamu u npoekmu 8 noOKpena Ha cekmopa no epeme na COVID-19

CrabwiHOCTTa Ha WIIOTEUHHUs Na3zap Ipe3 TO3M MNEepUoj € pe3yiTaT He caMO OT Ma3apHu
MEXaHU3MH, HO U OT LI€JIEHACOYEHU MEPKH, BbBEJCHU OT JIbpXaBaTa, OaHKUTE U €BPOIEHCKUTE
uHctutyuuu (ECB, 2021; OECD, 2022). Haii-cbiiecTBeHa pojisi UrpasiT MOpaTOPUyMHUTE BbPXY
IUTAllaHUATA 10 KPEAWTH, KOMTO JaBaT BB3MOKHOCT Ha KPEIUTOIOJIydaTelIUTe Ja OTJIOXKAT
3aJIbJKEHUSATA CU IpU BpeMeHHHU 3aTpyaHeHus (Ministry of Finance, 2021). ToBa npenorBparsiBa
HATPYNBAHETO Ha HEOOCIIy>)KBaHU KPEJUTH U cTabuiansupa OaHkoBUTE OanmaHcu (Acouuanus Ha
6ankute B bwarapus, 2023). /Ipp:kaBHUTE Iporpamu, peanusupanu upe3 brarapckara 6anka 3a
pa3BUTHE, IPEAOCTABAT rapaHLMU 3a KPEIUTH U yJIeCHEHUS 3a JoMakuHcTBata u 6usHeca (bbP,
2022). Ilporpamara 60/40 nompuHacs 3a 3ama3BaHe Ha JIOXOJIUTE W 3a€TOCTTA, KOETO MOJIomMara
CIOCOOHOCTTa Ha JOMakMHCTBaTa Aa obcmyxBar kpeautute cu (Ministry of Finance, 2021).
EBpomneiickure HHCTUTYLIMHU CHIIO BbBEXIAT 0OJEKYSHN PETYJIAaTOPHU U3MCKBAHUS, KOUTO JaBat

Ha OaHKUTE BH3MOKHOCT 3a MO-I'bBKaBa noyutuka crupsmo kiuentute (ECB, 2021). Te3u mepku
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B CBbBKYIIHOCT Cbhb3aaBaT crabuiHa OCHOBA, BbPXY KOATO MIIOTCUHUAT IIa3zap MOXKE Aa CC pa3BUBa

JIOpH B Iepro1 Ha 1byi0oka nkoHomuuecka Hecurypaoct (EMFEF/ECBC, 2022).

3akao4YeHue

[TazapbT Ha UNOTEYHU KpeauTH B bbirapus mokaspa cuiaHa ycToduuBocT u 65130 50% pbeT B
nepuona 2020-2022 r. (bHB, 2023; EMF/ECBC, 2022), noakperneH oT peKOpIHO HUCKH JIMXBU U
3aCHJICHO ThpCEHEe HAa MMOTH Karto 3ammra oT uHpnamus (BNR, 2021; OECD, 2022). Benpeku
yBeIHUEHUs: 00eM KpeauTH, chboTHoueHueTo kpenutu/bBII nexo HamansBa OiarogapeHue Ha 1o-
Obp3Us HOMHHAJIEH PBCT HA HUKOHOMHKATa, KOETO MOKa3Ba OTCHCTBHE HA MAKPO 3aThXKHSIOCT
(HCH, 2023). JombiaHUTEIHA CTAOMJIIHOCT OCUTYpPSBAT MEPKHUTE 3a IMOAKPENa, BKIIOYUTEITHO
MopaTtopuymMuTe BbpXy Iuamanusta (Ministry of Finance, 2021). B pesynrtar cexTopbsT ce
YTBbpXK/AaBa KaTO YCTOWYMB M HMKOHOMHYECKHM 3HAYMUM, C MOTEHIMAN 3a ObAEHI0 pa3BUTHE

(Acoumarus Ha 6ankuTe B bearapus, 2023).
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BB3MOXHOCTUTE U IPE/INBBUKATE/ICTBATA IIPE/l BbJI'APUSA
BBB BPB3KA C PASHINPABAHETO HA BPUKC (2018 —2025T.)

Iersp Credanos'®

Pesrome: Hacmoswuam doknao pazenedxcoa kax bvieapus we 6voe 3acecnama om pacmedica Ha
medxncoynapoonama opeanuzayusi BPUKC 6 nepuooa meancdy 2018 u 2025 2. Ocnosen akyenm we
Ov0e nocmasen 6bpxXy UKOHOMUYECKUme dCNeKmu — MbpeoGUs, UHBECUYUU, eHepeUulina
CUcypHoCm, QUHAHCOBA APXUMEKMYPA U Bb3MONCHOCMU 34 Ougepcugukayus Ha nazapa.
Ipucveounasanemo na Hosu unenoge u napmuvopu kom BPUKC npomens 6ananca é xnyoa 8
onpeodeneHu 001acmuy U 3HAYUMETHO VEEIUYdA8a Melcecmma HaA OPeaHU3ayusma 6 C6emosHama
UKOHOMUKA, KOemo cb30asa npobiemu 3a Ovposcasume dienku Ha EC xkamo Bwaeapus, Ho u

8b3MOACHOCMU 34 NO-UUUPOKO CHbMPYOHUHECMBO 8 001ACMMA HA MbP20BUAMA U UHEECMUYUUME.
Knrouoeu oymu: paswupsaeane, BPUKC, bvnreapus

JEL: F45

OPPORTUNITIES AND CHALLENGES FOR BULGARIA IN
CONNECTION WITH THE BRICS ENLARGEMENT (2018 — 2025)

Petar Stefanov19

Abstract: This report examines how Bulgaria will be affected by the growth of the international
organization BRICS in the period between 2018 and 2025. The main emphasis will be placed on
economic aspects — trade, investment, energy security, financial architecture and opportunities for

market diversification. The accession of new members and partners to BRICS changes the balance
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in the club in certain areas and significantly increases the weight of the organization in the global
economy, which creates problems for EU member states such as Bulgaria, but also opportunities

for broader cooperation in the field of trade and investment.

Keywords: enlargement, BRICS, Bulgaria

JEL: F45

YBoa

Hacrosmusar noknan pasraexna kak beiarapus me Obae 3acerHara oT pacrexa Ha
MexayHapoaHnata opranuzauusi bPUKC B nepuona mexay 2018 u 2025 r. OCHOBEH aKUEHT 11
ObZle TOCTaBeH BbPXY MKOHOMHYECKUTE AaCHEeKTH — TbProBHUs, HWHBECTUIMM, CHEPruilHa
CUTYpHOCT, (PMHAHCOBAa apXUTEKTypa W BB3MOXKHOCTH 3a JWBEpCcHUKAIMs HA IMa3apa.
[IpucbenunsBaneTo Ha HOBU wieHOoBe U naptHbopu KbM BPUKC npomens Oananca B kiyba B
OIpeJiesIeH O0JIaCTH M 3HAYUTEIHO yBeJIHMYaBa TEXKECTTa HAa OpraHu3alUsaTa B CBETOBHATa
MKOHOMHKA, KOETO ch3JaBa Ipobiemu 3a abpxkaBure dieHku Ha EC kato bbarapus, HO u
BB3MOXHOCTH 3a MO-IIUPOKO CHTPYJHUYECTBO B 00JacTTa Ha THPrOBUATA U WHBECTHIIMHTE
(Council on Foreign Relations, 2024; EPRS, 2024).

BwopocsT 3a pactexka Ha BPUKC npunobusa nonysnspraoct mexxay 2018 u 2025 r., Thit kato Bce
MOBEYE Jbp>KaBHU MOJIy4aBaT CTaTyT Ha ,,IAPTHROPHU‘ U c€ MPUCHEINHABAT KbM OJI0Ka, KOETO JaBa
Ha OpraHu3alMsATa MO-TOJIIMO MKOHOMHUYECKo U nemorpadceko Biausuue (Carnegie Endowment,
2025). I'mobGanHaTa THProBusi, GUHAHCOBUTE CUCTEMH M T'EOIMOJUTHKATA Ca 3aCErHATH OT TO3U
IIPOLIEC; TE3U €JIEMEHTH MMAaT KAKTO MAaKpoO-, Taka 1 MUKPOMKOHOMMYECKO BB3JCHCTBUE BBPXY

nKoHOMUKaTa Ha bwirapus u npyrute eBponeiicku appxkasu (World Bank, 2024).

Kpartka ucropus u crpykrypa Ha BPUKC

BPUKC, akponum oT uMeHaTta Ha aHrMicku Ha bpaswnus, Pycus, Unaus, Kurait u Peny6inka

Oxna Adpuka (Brazil, Russia, India, China, South Africa) e mexxaynpaBuTencTBeHo o0eJMHEHNE
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Ha Bojemy pa3BuBaiiu ce nkoHomuku (Council on Foreign Relations, 2024). IIspBoHayanHaTa
rpyna, Hocema umetro bPUK, e cb3manena B Hauanoro Ha XXI Bek, a mpe3 2010 r. opunuanzo ce
npucheauHsaBa U FOxHa Adpuka. OpraHu3alMoHHATa CTPYKTYpa U LEIUTE HAa OPraHU3aIHsITa ca
pasmupenu ot 2023 r. B pe3yJITaT Ha MPOIEC Ha PACTEXK, KOUTO MPUBIMYA U IIpUeMa HSIKOJIKO
nbpxaBu, karo Erumer, Etwomnus, Wpan, Obenunenute apaOCKu €MHUPCTBA, a MO-KbCHO H
Wuponesus u apyru wicHose u maptabopu (EPRS, 2024). PasmupsBaneTo uMa 3a Lel Ja aaje
mo-rojisiMo  BiausHUE Ha [ mobGamams HOr* um nma mpemnoku mo-mmpoka miaardopma  3a
CHTPYIHUYECTBO IO BBIIPOCH, BKITFOUUTEITHO HHPPACTPYKTYpa, ThPTrOBUS, CHEPreTHKA U PUHAHCH

(Carnegie Endowment, 2025).

OcHoBHU HHCTUTYUMOHAJHHU €JICMCHTH, CBbP3aHHU C PAa3lIMPABAHETO

HoBara Ganka 3a passutue (HBP), cpemute Ha Bbpxa u pabotnute cecun Ha BPUKC (Beue
BPUKCH - pa3mmpenust ¢hopMmart, npeaBua NPUCHETUHIBAHETO Ha HOBH YICHOBE), IPETrOBOPUTE
3a AITEPHATUBHU METO/Y HA IUIAIaHE ¥ ChbTPYAHUYECTBOTO MO MH(PPACTPYKTYPHHU U CHEPTUIHHH
IIPOEKTU Ca CaMO HSKOM OT MHCTUTYLMOHaNHUTE MHCTpyMeHTH, kouto BPUKC n3nonssa wiun
ce3maBa (NDB, 2024). Tloakpenara Ha WHBECTHIMUTE B MHOPACTPYKTypa M MpEIIaraHeTo Ha
¢uHaHcoBa Matdopma, pa3nuyHa OT KOHBEHIIMOHATTHUTE 3amagHu OaHku, ca nenutre Ha HBP u

cBbp3anute ¢ Hest nannmatieu (EPRS, 2024).

Emnupuden anaimn3 (MKOHOMHYECKH U3MEpPEHHS)

Ilpomana ¢ 2nobannomo meano na oa0Ka

B pesynrar Ha pasmmpsBaHETO KakTO HacelneHuero, Taka u aenbT Ha BPUKC B OpyTHus
BbTpemieH npoaykT (BBII) ca ce yBenuuunu 3HAYMTENHO, KOETO UM JaBa MPEIUMCTBO Ha
MEKIYHAPOAHUTE ITa3apy U MOJXKeE Jia JIOBEJIE 710 MpoMsiHa B ThproBckute Mapmpytu (World Bank,
2024). Pa3mmpsiBaHETO HA YWICHCTBOTO C€ MPEBPBIIA U B MO-TOJIEMH MPEXKH 3a ChTPYAHUUECTBO U
WHBECTHUIIMU, KOETO MOXE J1a Ch37aJle HOBH THPTrOBCKH TEPCHEKTHBH M Jia TPHBIEYE MPEKH

gyxnectpanau naBectunnu (ITYN) (Carnegie Endowment, 2025).
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Tvpeoecku egpekmu 3a bvnzapus

bbarapus e TACHO MHTErpUpaHa B €BPONEHCKHS MEXaHU3bM M OCHOBHUTE M Ia3apH OCTaBaT B
pamkute Ha EBpornelickust cbro3. Beripeku ToBa Thprousita ¢ AbpkaBu n3BbH EC, BKIIFOUNTEIHO
KaKTO C HOBUTE, Taka U ¢ yTBbpAcHUTEe wieHoBe Ha BPUKC, e BaxkHa 3a peauua orpaciu
(emepreTHKa, crioMaraTelHH MaTepHaiu, ceilcko cromanctBo u apyru) (World Bank, 2023).
Crnopenr cTaTUCTHYECKUTE JaHHU OOLIUAT 00eM Ha BHOCA U M3HOcA Ha bbirapus e monaTiue Ha
ChTPECEHUS] B MEXAyHapoaHaTta TbproBus. [luBepcudukanusra 4ype3 MO-CHIHU THPrOBCKH
BpB3KH ¢ 1bpkaBute oT BPUKC moske na Ob1e n3roiHa, HO e 3aBUCH OT CTPYKTYPHUS XapaKTep
Ha M3HOCA (MPOMUIIJICHH CTOKU Cpelly CYpOBHHH), TapupHUTE U HeTapudHUTE peryianuu u

noructuyaute Bpb3ku (EPRS, 2024).

QDunancosu u 6aaIymHu noC1e0uyU

C men na Hamalny 3aBUCUMOCTTa cu OT amepukaHckus nonap, BPUKC oOcwxaa u pazpaborsa
IPOLEypy KaTO PErMOHAJIHM pasllIalllaTeHM MEXaHU3MHM M HM3I0J3BaHE Ha MECTHH BalyTH
(NDB, 2024). KM 2025 r. bearapusi ce HaMupa B KIIFOYOB IPEXO0JICH MOMEHT, Thid KaTO CTpaHaTa
IpreMa eBpoTo B Hauajoto Ha 2026 r. ToBa npencrapisiBa KaKTO Bb3MOKHOCTH, TaKa U PUCKOBE
3a CTpaHaTa, BKIIOYUTEIHO Bh3MOXKHOCTTA 332 HOBU (DMHAHCOBHM MHCTPYMEHTH U U3TOYHMLIM Ha
KpeIUTUpaHe, KaKTo U (PUHAHCOB U BATyTE€H PUCK (HANIpHUMEp MPOMEHH B KalMTaJIOBUTE MOTOLIH,
PUCK OT TIJIOOATHM BaJlyTHU HampekeHus). AJITEpHATHUBHU M3TOYHHUIM Ha (UHAHCHpaHE 3a
MIPOEKTH MoraT Ja Ob/1aT HAMEpPEHH Ype3 HOBU CTPYKTYpH kato HBP, HO 1ocThIBT 70 TSAX € 00EKT

Ha JUINIOMATHUYCCKU U MMOJIUTUYCCKU OI'PAHUYCHUS.

Enepzuiina cuzypnocm u cyposunu

Hsaxon unenoBe na BPUKC+, kato Pycus, Caynurcka Apabusi B 0baeme u Mpan, ca romemu
CHEPrOHOCUTENM W/WIM 3HAYMTENHH TNOTpeOuTenu/uHBectutopu B eHeprus (Carnegie
Endowment, 2025). IpepasnpeneneHneTo Ha BIACTTa M HOBHUTE €HEPTUIHM CIIOpa3yMEHHs B
pamkute Ha BPUKC morar na okakaT BIusiHHE BBPXY IIEHOOOPA3yBaHETO M MEPCIIEKTUBUTE 32
TUBEpCUUKAIHS Ha JOCTABKUTE 3a BBJrapus, KoATo € 3aBUCHMa OT U3TOYHUITUTE Ha IPUPOJICH
ra3 u CypoBHHHU. BeIpeku ToBa, aBTOHOMHOCTTA Ha bbhiirapust B IMCKyCHHUTE N3BBH €BPOIEHCKOTO
PaMKOBO CIIOpa3yMEHHE € OTpaHUYeHa, Thil KaTo TS ce MPUIbpKa KbM €BpoIeiickaTta eHepruitHa

nojuTuka u cankiuute karo wien Ha EC (EPRS, 2024).
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Bb3moxnocTu 3a brarapust

JuBepcupuxanusa Ha M3HOCA U na3apu — pasmupsBadeTo Ha BPYIKC moxe na oTBopu HOBU
na3apu 3a OBJITapCKH CEJICKOCTONMAHCKH MPOAYKTH, MamuHHu, [T ycoyru u apyru, ocodeHo upes
JIBYCTPaHHHU M PETHOHAIIHU CITOpa3yMeHus ¢ HoBH wieHoBe/mapturopu (World Bank, 2024).
JocTbn 10 HOBM MHBECTUIIMU U uHAHCUPaHe — noTeHIHATHH TTpoekTH U [TYU ot Kuraii u
OOenuHenuTe apaOCKM €MUPCTBA, KakTO M Bb3MOkHOCTH upe3 HPB 3a cwhdpunancupane nHa
undpacrpykrypuu npoekt (NDB, 2024).

IIapTHBOpPcTBa B HHPPACTPYKTYPA M JIOTHCTUKA — TPAHCIIOPTHU KOPUAOPH, KOUTO ChUETABAT
€BpOIEHCKM Ta3zapu C a3uaTcKu M apuKaHCKM MapUIpyTH, MoOraT Ja yCKOpST

KOHKYPEHTOCIIOCOOHOCTTA Ha OBJIrapCKH MPUCTAHUINA U JIoTUCTHYHU Xb0oBe (EPRS, 2024).

IIpequ3BukaTescTBa U pPUCKOBE 32 bharapus

HosmTnyeckn U CaHKUMOHHHM KOHGuuKTH — pasmupenuar BPUKC BxitouBa nbpikaBu ¢
paznuuHu oTHouleHust ¢ EC, koero OM MOrjao jga AOBEAE /10 E€BEHTYaJHU T'€ONOJUTHYECKU
HanpeXeHus (Hampumep BBIIPOCH, CBbP3aHU C KOH(JIUKTH WIM CaHKIHMHM) U KOETO MOXeE Ja
noctasu bbarapust moj HaTuck npu n3bopa Ha naptHeopu (EPRS, 2024).

KoHkypeHUHMs 1 aCHMETPHYHHU NPEAUMCTBA — bbJIrapus € Majika UKOHOMHUKA, a ITO-TOJIEMUTE
nkoHomuku B BPUKC mie umar mo-rossiMa TEXECT MPHU JOTOBAPSHE Ha CACIKH M MOXE Ja
npusnekat [TYN, kouto B IpOTHBEH cilydail Ouxa OTHILIH KbM eBporeiickute nazapu (Carnegie
Endowment, 2025).

Puck or ¢parmeHTauuss Ha TBProOBCKMTe HOPMH — akKO C€ YCWIBAaT aJITEPHATHBHU
apXUTEKTypH (HAIp. aNTEepHATUBHU IUIATEKHU CUCTEMH, PETMOHAIHU CTAaHAAPTH), ObJIrapcKuTe
¢bupmu 11e TpsiOBa ja alanTUpaT ThPrOBCKUTE CH ONIEPAIIH U PETyJIATOPHU MPAKTHKH, KOETO HOCH

JOMBIHUTEITHH Pa3Xxoau U Tpan3akiuoHuu 6apuepu (Council on Foreign Relations, 2024).

NHCTPYMEHTH M MOJTUTHYECKH NMPENOPbKH HA HAMOHAJIHO HUBO

AKTHBHA TbHProBCka AMIIOMAIIUA — 3aCHJIBAaHE Ha HMKOHOMHUYECKHUTE MHCUH W IIa3apHU

u3cneaBanus B pamkute Ha npuoputetHu BPYKC abpxaBu (cekTopHO-POKycHpaHH: 3eMeIeNne,
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MmamuHoctpoere, IT, hbapma), 3a Aa ce naeHTU(UIUPAT peaTHi ThproBCKu Bb3MoxHOCTH (EPRS,
2024).

IIyonuuno-yacTHu naprHbopcerBa (IIYIl) — HackpuaBaHe Ha IPOEKTH, KOUTO Aa HAIPABST
Obarapckara uHppacTpykTypa (IpUCTAHUIIA, JOTUCTHYHU XHbOOBE) KOHKYPEHTHA 32 y4acTHe B
peruonanau kopunopu (NDB, 2024).

®duHaHCOBA TPAMOTHOCT U AJITEPHATHBHO (PMHAHCHUPAHE — MPOYYBAHE HAa Bb3MOKHOCTHUTE 32
noctenn 1o ¢(unancupane or HPB um npyru pernoHanHM WHCTHTYIMH, KaKTO M OIICHKAa Ha
ycnosusta (World Bank, 2024).

CuHXpOHM3aLMA ¢ eBpoIeiicKkaTa MOJMTHKA — BCUUKH JIBYCTPAaHHU MHULIMATUBHU TPsIOBa J1a ce
KOOpJIUHHUpAT C TO3UIMHUTE M peryiaropHus pamMkoB aoroBop Ha EC, 3a nma ce u3berHar

koHpmukTHU cutyaruu (Council on Foreign Relations, 2024).

3akarouenue

Pasmmpssanero Ha BPUKC npe3 2018-2025 r. mpomeHs Tio0ainHusl Mei3ax M0 Ha4WH, KOHUTO
HOCH KaKTO BB3MOXXKHOCTH, Taka W TMpeIU3BHKATeNCTBA 3a bbiarapus. VKoHOMHYECKHUTE
BB3MOKHOCTH BKJIFOUBAT IMBEPCU(UKALUSA HA H3HOCA U IOCTHII 10 HOBH MOTOLM Ha MHBECTULIH
U (QUHaHCUpaHe, JOKAaTO OCHOBHHMTE PHUCKOBE Ca CBBP3aHH C TEONOJIMTHYECKUS KOHTEKCT,
KOHKYPEHIIMATA ¥ aJianTaluara KbM HOBH ThProBCKH U ¢uHaHcoBH pamku (EPRS, 2024; World
Bank, 2024). bbarapus TpsOBa ja cienBa aKTHBHA HKOHOMHYECKA JUIUIOMAIlHs, ChoOpa3eHa ¢
€BPOMNENCKUTE MOJUTHKH, 32 J]a MAaKCUMM3Hpa IMOJI3UTE U J1a MUHUMM3HpA PUCKOBETE OT Ta3H

reonkoHoMmmuecka mpomsina (Council on Foreign Relations, 2024).
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CLIMATE RISK AND ITS IMPACT ON BANKS STABILITY:
MEASURING AND MANAGING ENVIRONMENTAL FINANCIAL RISKS

Martin Dikanski®”

Abstract: Climate change has become a key source of financial risk for banks, affecting asset
values, credit quality, and overall financial stability. This paper analyzes how physical, transition,
and liability climate risks influence bank risk profiles and systemic stability. It also examines
methods for measuring climate risk, including stress testing and disclosure frameworks, and

discusses management strategies within a sustainable finance context.

Keywords: Climate risk; Bank stability; Sustainable finance; ESG; Climate stress testing

JEL: G21, G32, Q54, Q56

1. Introduction

Climate change has become a growing source of financial risk for banks. Beyond traditional risks
(credit, market, operational), banks now face climate-related risks that can affect asset values,
profitability, and long-term stability. Over the past decade, the financial implications of climate
change have become increasingly visible through more frequent and severe natural disasters,
supply chain disruptions, and shifts in energy markets. Banks are particularly exposed due to their
extensive lending to sectors like real estate agriculture, and heavy industry, all of which are
valuable to environmental shocks.

The 2015 Paris Agreement and subsequent policy frameworks such as the European Green Deal
have placed climate considerations at the center of global financial regulation. These initiatives

encourage financial institutions to align with net-zero targets to adapt their operations accordingly.
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Therefore, this paper aims to explore how climate risks influence the stability of banks, outline
key methods used to measure such risks, and highlight strategies for effective management within
a sustainable finance framework. Regulations and investors increasingly expect financial

institutions to evaluate how environmental changes and policy transitions impact their risk profiles.

2. Types of Climate Risk (European Central Bank, 2023)

Climate risks are typically divided into three interrelated categories — physical, transition, and
liability risks — each influencing financial stability through different channels.

Physical Risks:

Results from climate-related events like floods, droughts, and storms that damage assets, reduce
collateral values, and disrupt business operations. Physical risks can either be acute — such as
floods and hurricanes, or chronic — such as long-term sealevel rise and desertification. Both types
cause collateral depreciation and income loss for borrowers, directly affecting banks’ credit
quality.

Transition Risks:

Avrise from the shift to a low-carbon economy — new regulations, carbon pricing and technological
changes can make certain industries (e.g. fossil fuels) less profitable, affecting banks’ loan
portfolios. Transition risks often stem from abrupt policy changes, technological innovation, or
market sentiment shifts toward greener investments.

Liability Risks:

Legal or reputational consequences when companies (or banks financing them) are held
responsible for environmental harm or misleading climate disclosures. The growing emphasis on
environmental accountability has increased the likelihood of litigation and reputational damage
for financial institutions. Companies that fail to disclose environmental impacts accurately, or
banks that finance them, can face lawsuits and regulatory penalties. The Volkswagen emissions
scandal, for instance, demonstrated how reputational and legal fallout can extend beyond the
immediate offender to its financiers and issuers.( BBC Nov. 2015; Wikipedia)
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3. How Climate Risk Affects Bank Stability

Credit Risk: Borrowers in high-emission sectors may default due to rising costs or stricter
environmental policies.

Market Risk: Devaluation of carbon-intensive assets (e.g. oil reserves) leads to market losses.
Operational & Reputational Risk: Natural disasters disrupt operations; lack of sustainability harms
public trust.

Climate-related shocks can also trigger systemic risks within the financial system. When multiple
institutions are exposed to the same vulnerable sectors — such as energy or real estate — climate
events can lead to correlated losses across banks, amplifying instability. Moreover, insurance
coverage gaps are widening as climate disasters become more frequent, leaving banks more

directly exposed to uninsured losses.

4. Measuring Climate Risk

Banks and regulators use scenario analysis and climate stress testing to assess potential financial
impacts under different climate pathways. These analyses often rely on forward-looking
assumptions about carbon pricing, energy transition speeds, and the severity of physical risks.
However, the lack of long-term, highquality environmental data remains a major obstacle to
precise measurement. Many institutions struggle to translate climate variables into quantifiable
financial exposures, underscoring the need for more standardized models and metrics.

Climate Stress Tests:

Simulate how portfolios perform under conditions like carbon taxes or extreme weather.
Example: The European Central Bank (ECB) climate stress test from 2022 found that 60% of bank
income is exposed to carbon-intensive sectors.(European Central Bank — Climate risk stress
test,2022)

Disclosure Frameworks:

The Task Force on Climate-related Financial Disclosures (TCFD) provides guidelines for
transparent climate risk reporting. (TCFD paper, 2023)

EU Taxonomy defines what qualifies as sustainable activity, pushing banks toward greener

investments.( European Comission paper, 2025)
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Another emerging tool is the Climate Value at Risk (Climate VaR) approach, which adapts
traditional risk modeling to estimate potential portfolio losses under specific environmental
scenarios. (MSCI Climate Value-at-Risk paper, 2020)

5. Managing Climate Risk

Integrating ESG (Environmental, Social and Governance) in Risk Assessment: Banks include
environmental and social metrics when evaluating borrowers. Many banks now apply ESG scoring
systems that assess borrowers’ exposure to environmental and social risks.(planA paper — ESG
risk, Dec.2024).

Green and Sustainable Finance: Issuing green bonds or financing renewable projects reduces
exposure to climate-sensitive sectors. Green finance instruments vary in form, including green
bonds, sustainability-linked loans, and transition bonds, each designed to channel funds into
environmentally responsible projects. By financing renewable energy or energy initiatives, banks
not only reduce exposure, but also open new revenue streams aligned with global sustainability
goals.

Governance and Strategy: Creating internal sustainability committees and aligning lending
practices with net-zero targets. Several large financial institutions, such as BNP Paribas and ING,
have established dedicated sustainability committees that oversee climate strategies to ensure
board level accountability. (BNP Paribas Sustainable Finance paper, 2024) (ING Sustainability
approach)

Collaboration: Working with central banks and regulators to align with global sustainability goals
(e.g. NGFS network). The UN Principles for Responsible Banking (PRB) and the Net-Zero
Banking Alliance (NZBA) are two key global frameworks promoting alignment with the Paris
Agreement. (the UN environmental programme, principles for responsible banking, 2025), (Global
Climate Action NAZCA paper, 2023)

6. Case Studies

ECB Climate Stress Test (European Central Banks paper, 2022):

Found climate-related risks could increase credit losses by 10-30% in high emission sectors.

486



Banks urged to improve data collection and scenario modeling.

The test showed that sectors such as manufacturing, construction, and transportation were
particularly vulnerable to both physical and transition risks. The ECB concluded that improving
data granularity and scenario design is essential for better integrating climate considerations into
bank risk management.

HSBC’s Net-Zero Strategy(HSBC climate strategy, 2024):

Committed to aligning financing portfolio with net-zero emissions by 2050.

Redirecting lending away from coal and toward renewable energy projects.

HSBC’s commitment to reach net-zero financed emissions by 2050 involves complex challenges,

such as tracking indirect emissions and supporting clients’ own transitions strategies.

7. Future Outlook

Data and Technology: Al and satellite data are improving the measurement of physical climate
risks. Artificial intelligence and satellite data are increasingly used to map flood zones, monitor
deforestation, and assess carbon footprints of borrowers in real time. Such tools enhance banks;
ability to evaluate collateral risk and predict potential disruptions. (Cutter article, May 2025)
Policy Trends: Regulators may introduce green capital buffers — extra reserves for high-emission
exposures. The Basel Committee on Banking Supervision is currently exploring how climate risks
could be incorporated into global capital standards. (BIS papers, Oct. 2025)

Financial Innovation: Climate-linked loans and green bonds are expected to expand rapidly.
Emerging products such as climate-linked derivatives and sustainability performance bonds are
gaining traction, allowing banks to hedge against environmental risk while promoting greener
corporate Behavior.(Climate Sustainability Directory — Climate Derivatives, April 2025), (ICMA
Sustainability-linked Bond Principles, June 2024)

Insight: Banks that integrate climate risk management early gain long-term stability and investor
confidence. However, fragmented regulation across jurisdictions remains a concern. Without
international coordination, differences in disclosure standards and carbon pricing mechanisms
could lead to cpetitive imbalances and regulatory arbitrage, undermining the effectiveness of

climate risk management.
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8. Conclusion

Climate risk is no longer a peripheral issue — it's a core element of financial stability. Banks must
measure, disclose, and manage their environmental exposures to remain resilient. Integrating
climate risk management into the core of banking operations is no longer optional, but a regulatory
and strategic necessity. Financial stability increasingly depends on how effectively banks adapt to
environmental changes and incorporate sustainability into governance and risk frameworks. By
aligning risk management with sustainability, financial institutions protect both profitability and

the planet.
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HET'ATUBHU ITOCJEIAUIHA OT KOBU/ ITAHAEMUSATA 3A
AT'PAPHUSA CEKTOP B BbJI'APUSA

Maanen Ilonep!®®

Pestome: Jloknaovm ananuzupa ompasicenuemo na nandemusma om COVID-19 svpxy acpaprus
cekmop 6 buwieapus 3a nepuooa 2019-2021 o. Ha 6asza ua oguyuarnu OawHu om
Munucmepcmeomo na 3emeodenuemo (2021), HCU (2021) u Eepocmam (2022) ce ycmarnossea, ue
npe3 2020 2. u3HOC®M HA CENCKOCMONAHCKU CIMOKU OCMABA NPAKMU4ecKy He3 pacmedsic, OOKamo
8HoCcvmM Hapacmea ¢ oko10 8%. Tosa 6oou 0o cnad om 6.1u30 28% 6 noa0HCUMENHOMO MBPEOBCKO
canoo. Cexmopvm u3numea 3ampyoHeHusi ¢ pabomHama pvKa nopaou 02paHudeHusma 6

MO6MJZHOCI’I’ZI’I’ZCZ, a mvpCernenio Ha onpedeﬂeﬂu npodykmu — Hau-6eye MACYHU U MECHU — HAMATABA.

Knrwouosu oymu: COVID-19, acpapen cekmop, bvieapus, usnoc, 3aemocm

NEGATIVE CONSEQUENCES OF THE COVID PANDEMIC FOR THE
AGRICULTURAL SECTOR IN BULGARIA

Mladen Tsonev9®

Abstract: The report analyzes the impact of the COVID-19 pandemic on the agricultural sector in
Bulgaria for the period 2019-2021. Based on official data from the Ministry of Agriculture (2021),
the National Statistical Institute (2021) and Eurostat (2022), it is found that in 2020, exports of
agricultural goods remained practically unchanged, while imports increased by about 8%. This
led to a decline of nearly 28% in the positive trade balance. The sector is experiencing labor
shortages due to mobility restrictions, and demand for certain products — mainly dairy and meat

— is decreasing.
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YBoa

[Mangemusita or COVID-19 npenusBuka 3HAUUTEIHH COLMAIHO-MKOHOMHYECKM IIPOMEHHU B
CBETOBeH Maiad. bearapckoro 3emenenue, Makap M MO-MajJKO 3aCE€rHATO OT WHIYCTPHAIHU
CEeKTOPHU KaTo TypU3bM M TPAHCIIOPT, c€ COIbCKa C pelulla MpeIu3BUKATENICTBA, CBBP3aHU C
razapHaTa IMHaMUKa, TPYJOBUTE PECypCH U ThproBckusi oOMeH. Llenta Ha HacTosLKs TOKIaxl €
Jla C€ aHAJIM3UPAT OCHOBHHUTE MKOHOMUYECKH M COLMAIHU MOCIEAMLM OT MAaHJEMUSATa BbPXY

arpapHusa CEKTOp B B’LJIFapI/IH, KaKTO U Ja CC oUcpTasaT OCHOBHUTC TCHACHIIMU 3a Bb3CTAHOBABAHC.

HNxonomuveckn u counananu mnociequuu or COVID-19 Bbpxy OBJrapckoTo CeJicKo

CTOIMAHCTBO

@uzypa 1. Ocnosnu ukoHomuuecku noxazamenu 3a azpapuus cekmop (2019-2021)

OCHOBHM MKOHOMWYECKIW MOKa3aTenun 3a arpapHua cektop (2019-2021)
5 L

3F W3HocC
BHoc
—e— TBLproBcKo cango

17\\‘

2019 2020 2021
loounHa

Hzmounux: HCH (2021), Munucmepcmeo na 3emedenuemo (2021), Eurostat (2022).
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[Tanpemusta or COVID-19 nanece cepmo3eH yaap BbpXy HMKOHOMHKAaTa Ha bbiarapus, a
3eMeJIeNIMETO ChINO MOHece 3HaUnTeNHU eTH. Criopen MuHUCTEPCTBOTO Ha 3eMenenueTo (2021,
p. 32) u3HOCHT Ha ceyickocTonaHcku ctoku mpe3 2020 r. octaBa okoino 4.79 muiuapaa eBpo,
JIOKaTo BHOCHT JOCTUTA OnMu30 4 Muiamapia €Bpo, KOeTo € pbeT oT okoso 8%. B pesynrar
THPrOBCKOTO CaJI0 c€ CBUBA ¢ MpUOIM3UTEIHO 28%. MHoro depmepn 3amMmpassaBaT HHBECTHIINH
u moaepuusanuonnu npoektu (OECD/FAQ, 2021, p. 45). Lieaute Ha TOpOBE, roprBa U Qypaxu
ce MOBHILIABAT, KOCTO yBeIn4aBa cebecroitnoctTa Ha npoaykiusata (IMF, 2021).

Brrpeku TpyaqHOCTUTE, CEKTOPHT 3ama3Ba CTa0MIHO IPOU3BOCTBO MPU 3bPHEHHU M MACIIOaliHU
kyatypu (Eurostat, 2022, p. 15). Ilanmemusita obadye pa3Kkpu IABJITOTOAMIIHU CTPYKTYPHH
cJ1a00CTH — HHUCKA CTENEH HAa MEXaHU3aIlUs U OTpaHUYEHA TUTHUTAIN3allKs, KOeTO TT0Ka3Ba Hyk/1a
OT JBJTOCPOYHH IMOJUTUKH 32 YCTOWYUBOCT.

[To-3a1610049CHHAT aHATTN3 HA HKOHOMHUYECKHUTE ITOCIICTUIY TTOKa3Ba, e MaHACMHITa HE CaMo €
OTpaHUYMIa THPrOBCKUTE TMOTOIM, HO U € pa3Kpuia IBJIOOKH CTPYKTYpHH MpoOieMu B
OBIATapcKOTO 3eMeienue. MallkuTe ¥ CpeITHU CTOMaHCTBA, KOUTO Pa3uUTaT HAa OTPAaHUYCHHU Ma3apu
M MMaT TI0-HUCKA CTENeH Ha MEXaHW3allhs, Ce€ OKa3BaT C IMO-BUCOK pUCK OT 3arybOu. Toma e
CIIEZICTBHE OT TO-cllabaTa UM CIIOCOOHOCT Jia ce aJanTHPaT KbM BHE3AITHU POMEHH B ThPCEHETO
u pocraBkute (OECD/FAO, 2021, p. 48). ChIieBpeMEHHO MO-TOJIEMHUTE MPEANPHIATHS, 0COOEHO
T€3H, KOUTO PadOTST C U3HOC, IEMOHCTPUPAT MMO-100pa yCTOWYUBOCT, Thil KATO UMAT JOCTHII JI0
KPEAWTHH JIMHUH, TIO-T'bBKABHU JIOTHCTUYHH MAPTHHOPH U pe3epBU. Ta3u ABYNOCOYHA JHHAMUKA
BOJIM JI0 337hJI00YAaBaHE HAa HEPABEHCTBATa B CEKTOPA M yCKOPsIBA MpoIieca Ha KOHCOIHIAIHS Ha
3eMe/IeTICKUTE 3€MHU.

Jlpyr Ba’keH MKOHOMHYECKHU acleKT € MOCKBIIBAaHETO Ha MPOU3BOJCTBeHHUTE pecypcu. Llenurte Ha
ropuBara, TOpoBeTe U (pypaxkure ce moBUIIaBat cpeaHo ¢ Haja 20% B mepuoga 2020-2021 r., koeto
MpSIKO ce oTpassiBa Ha peHTadbmiHocTTa (MuHHCcTEepcTBO Ha 3emexaenueto, 2021, p. 52). Tasu
TEHJICHIIMSI, ChYETaHa C OTPaHUYEH JOCTHII 10 HOBO 000pYIBaHE MOpaal MPEeKbCHATH JOCTABKH,
MOCTaBsI MO HATUCK IISJIOCTHATA MPOU3BOACTBEHA e(heKTUBHOCT Ha cekTopa. MHoro depmepu ca
O TIPUHYJICHH Ja OTJIOXKAT MOJICPHHU3AIUATA CH, KOSTO 3a0aBsi BHEJPSIBAHETO HA WHOBAIUH U
JUTHTATHA TEXHOJOTHH B 3€MEJICTHETO.

Brorpeku TpyAaHOCTUTE, MaHIEMHSITa CBHINO TaKa CTUMYJIUPA HAKOW TOJIOKHUTEITHU MPOIECH.
VYBennuaBa ce HHTEPECHT KbM BHTPEIIHUTE Ma3apyu U KbM KbCUTE BEPUTH 3a JOCTaBKa, KaTO BCE

IMOBCYC IMPOU3BOJAUTECIN 3all0ouBaT Ja ThPCAT AUPEKTCH KOHTAKT C l'IOTpe6I/ITeJ'II/ITe upe3 OHJIAMH
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THProBus u JiokanHu matdopmu (Eurostat, 2022). Tosa ch3maBa npeanocTaBK 3a IbITOCPOYHA
TpaHchopMalys B HAYMHA, 1O KOWTO 3eMECIICKUTE TIPOM3BOIUTEIN KOMYHHKHpAT C Ia3apa u

peanu3upaT IpoayKIHUATa CH.

Conuajuu nocjaeanmu

Duzypa 2. Makpouxonomudecku nokazamenu Ha azpapnuus cekmop (2020 2.)

MakponkoHoMMYeCK NokasaTenu Ha arpapHua cektop (2020 r.)
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(Mnpa. €) (%) B BBIM (%)

Hsmounux: Eurostat (2022), IMF (2021).

Mankure cemelHu ¢GepMH, 3aBUCMMH OT JIOKaJIHM T[a3apH, ca CpeJ Haii-3acerHatute
(MunucrepctBo Ha 3emenenuero, 2021, p. 47). 3apagu orpaHMYMUTETHUTE MEPKU YacT OT TAX
ryOsIT TOCTBI J0 KIIMEHTH. MHOTO OT hepMepuTe MpeMHUHABAT KbM OHJIAWH MPOJaKOH, HO TOBA
pelieHre € MNPWIOKUMO OCHOBHO B MO-TpaJcKu paiioHu. [langemusTa oka3Ba U TPSKO
BB3/IEHCTBHE BHPXY 3a€TOCTTAa — CE30HHUTE PaOOTHHIIM U KEHUTE B CEJICKUTE PETHOHU ca Cpej
Haii-ysi3pumute Tpynu (HCU, 2021).

ITo otHOmEenue Ha conmanauTe eextrr, COVID-19 u3ocTps Beuye ChIecTBYBANTUTE MPOOIECMH
Ha HEpaBeH JIOCTHII 10 TPYIOBH Bb3MOXHOCTH M COLIMAIHA 3alllUTa B CEJICKUTE pailonu. Yact ot

pa6OTHI/II_II/ITe B 3€MCACIHCTO Ca ouau MNPpUHYJACHU Na MPEMUHAT B CUBUA CCKTOP, oe3 A0OroBOpU U
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OCUTYPOBKH, 32 JIa 3a1a3saT MHHUMAJIHHU J10X0u. ToBa 3a1671009aBa HECUTYPHOCTTA M MTOJIKOTIaBa
coranHaTa ctabmiHoct B iepudepuute peruonu (HCHU, 2021, p. 63).

B cpimoTo Bpeme nanaeMusita H30cTps 1eMorpadcKuTe 1ucoasaHcy — 0-Bb3PACTHOTO HACEelICHHE
B MAaJIKHTE HACeJIeHH MECTa CE OKa3Ba I0-YySI3BHUMO KAaKTO MKOHOMHYECKH, Taka M 3JIPaBHO.
JluricaTa Ha TUTUTAIHU YMEHUS 3aTPY/AHSBA JOCTHIIA IO OHJIAHH THPTrOBHSI M IbPXKaBHA IOMOIII,
a orpaHuYeHaTa MOOWJIHOCT MpaBU MHOTO (hepMepH 3aBUCHMHU OT IMOCpeAHHIM. ToBa BOIU 10
3ary0a Ha Jo0aBeHa CTOWHOCT HAa MECTHO HHMBO M HaMalliBa KOHKYpPEHTOCHOCOOHOCTTa Ha
PETHOHATHOTO 3eMeJIeNue.

ConmajaHuTe M MKOHOMHUYECKHTE €(PEKTH Ca B3aMMHO CBBP3aHHM — KOTraTro JOXOJUTE Ha
MPOU3BOIUTEIIUTE CIAJaT, HaMalsBa U MOTPEOJICHUETO B CEIICKUTE pailOHU, KOETO 3aTBaps
[IUKBJIA HA JIOKAITHA UKOHOMHYECKA aKTHBHOCT. Taka MaHIeMHsITa JeCcTBa KaTo KaTajau3aTop Ha
BEYE CHIIECTBYBAIM CIa0OCTH, HO U KaTO CTHUMYJI 32 HeoOXxonuma pedopma. B To3u KOHTEKCT
KII0YOBAa OCTaBa poJisiTa Ha Jbp)KaBHATAa TMOJKpENa M EBPOINCHCKUTE MporpamMu 3a
BBH3CTAaHOBSIBaHE, KOUTO MOTAT Jia IOJIIOMOTHAT JUTUTAIN3AIUATA, 00pa30BaHUETO U JOCTHIIA JI0
nasapu 3a mankure Gepmepu (European Commission, 2021, p. 27). JJanuure na HCU (2021)
nokasar, ye npe3 2020 r. U3HOCHT Ha CEJICKOCTONAHCKHU CTOKU OCTaBa 0€3 PbCT, JOKATO BHOCHT

HapacTBa ¢ 0k0J10 8%.

3akjaouyeHue

[Tannemusita or COVID-19 noguepra 3Hau€HUETO HA arpapHHsi CEKTOpP KaTo CTPaTErMYEecKH 3a
IIPOIOBOJICTBEHATa CUTYpHOCT. BBIpekun BpeMeHHUs chajJ B ThPrOBCKUs OallaHC, CEKTOPBT
JIEeMOHCTpUpa ycroWunBocT. HeoOxoxmmma e o0aue MoJepHM3AIUs, IOBHIIABAHE Ha
MeXaHU3aIMATa U MOJIKPEeTa 3a MaJIKUTe (hepMepH, 3a J]a c€ MUHUMH3HPAT OBJICIIH PUCKOBE MPH
r7100aHN KPU3H.

Kpuzata sicHo ouepTa He0OX0AUMOCTTA OT MO-ABITOCPOYHA BU3MS 32 PA3BUTHE HA 3eMEICIHETO,
BKITIOYUTEITHO TO-€(EKTHBHO H3IOJI3BAHE HA EBPONEHCKUTE W HAIMOHAIHUTE TPOTPaMHU 3a
BB3CTaHOBsIBaHE. BaskeH mpuopuTeT TpsOBa /1a Ob/ie CTUMYJIHPAHETO HA MHBECTUIIMN B MOJCPHH
TEXHOJIOTUH, AUTUTAIM3ALUSA U YCTOWYMBA MH(PACTPYKTypa, KOUTO Jla HANPABAT CEKTOpa Io-

bBKaB npu Obaemmu kpusu (European Commission, 2021, p. 29).
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He mo-manko 3HauMMO € W U3rPaXIAaHETO Ha IMO-100pa JIOTHCTUYHA CBBP3aHOCT MEXIY
pPETMOHHUTE, 3a JIa Ce HaMajd 3aBHCUMOCTTa OT BBHIIHH Ma3apu. JIOKaTHUTE M PErHOHATHUTE
MIPOU3BOJICTBEHH BEPHUTM MOTAT /1a OCUTYPST MO-TOJsIMAa CTaOMJIHOCT Ha LIEHUTE U JOXOJAMTE,
KaKTO M MO-KbC ITBT OT MPOU3BOAMUTEINA 0 KPaiHUS OTPEOUTEN.

OT comnmanHa IJIeJJHA TOYKA, BAXKHO € Ja ce OObpHE BHUMAaHWE Ha IMOJKpENnara 3a JAPeOHUTE
dbepMepr W CE30HHUTE pPaOOTHHUIM, KOWTO (OpMHpaT TIpbOHAKa HA OBJITapCKOTO CEJICKO
cronanctBO. OCUTypsIBAaHETO Ha JOCTHI 10 00pa30BaHUE, KOHCYJITAHTCKH yCIYTH U JIUTHTAIHU
w1aTopMu MOXKE J1a MOA0OpH TEXHHUTE BB3MOXKHOCTH 3a pa3BuTHe W anantanusa. Camo upes
ChUYeTaHWE Ha MKOHOMHYECKH, COIIMAIHNA M TEXHOJIOTUYHU MEPKU CEKTOPBHT MOXKE Jia TIOCTUTHE

pcaiHa YCTOﬁqHBOCT H PACTCXK B ITOCTIIAHACMHUYHUS IICPUO/I.
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CYBER RISK IN BANKING: CHALLENGES, MANAGEMENT
STRATEGIES AND THE PATH FORWARD

Elitsa Slavcheva?®

Abstract: The digital transformation of banking has exposed financial institutions to significant
cyber threats. This paper examines cyber risk in modern banking, analyzing threat types,
consequences and regulatory frameworks. Drawing on incidents including the 2016 Bangladesh
Bank heist, the 2019 Capital One breach and the 2020 SolarWinds attack, the paper illustrates
how cyberattacks result in financial losses, reputational damage and systemic disruption. The
analysis explores risk management strategies and emphasizes the critical role of human factors.
Finally, the paper addresses emerging challenges including quantum computing and the
cybersecurity workforce shortage, concluding that effective cyber risk management requires

continuous adaptation and integration of technology, people and processes.

Keywords: Cyber risk, banking, cybersecurity, risk management, financial regulation

JEL: G21, G28, G32

1. Introduction

In January 2024, LoanDepot, one of America's largest mortgage lenders, fell victim to a
cyberattack that forced its systems offline, preventing thousands of customers from making
mortgage payments and costing nearly $27 million in recovery expenses. This incident represents
one example in an escalating pattern of cyber threats targeting financial institutions. The global
cost of cybercrime reached an estimated $9.5 trillion in 2024 (Cybersecurity Ventures, 2024), with

the banking sector at the center of this digital battleground.

200 Elitsa Slavcheva, student, specialty “Finance and Accounting taught in English”, Bachelor’s degree, University
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The banking industry's digital transformation has made services more convenient and accessible
while expanding the attack surface available to cybercriminals. Physical branches have given way
to mobile applications and cloud computing has revolutionized data storage. Cyber risk in banking
refers to the potential for financial loss, operational disruption or reputational damage from IT
system failures, unauthorized data access or disruption of payment systems. This paper argues that
cyber risk represents one of the most significant threats to modern banking, requiring

comprehensive strategies integrating technology, policy and human factors.

2. The Nature and Scope of Cyber Risk

Banks face diverse cyber threats from external and internal sources. External threats include
hackers breaching security systems, ransomware encrypting critical systems and demanding
payment, DDoS attacks overwhelming websites and phishing schemes targeting employees and
customers. State-sponsored actors deploy advanced persistent threats that can remain undetected
within networks for months. Internal threats include employee negligence creating exploitable
vulnerabilities and intentional insider attacks by employees abusing legitimate access.

Financial institutions are attractive targets because they hold valuable financial data, process
trillions in daily transactions and serve as critical economic infrastructure. The threat landscape
evolves alongside technology - mobile banking introduces smartphone vulnerabilities, cloud
computing creates data security complexity and API integrations for fintech partnerships create
new entry points for attackers. This creates a fundamental asymmetry: defenders must protect
against every attack vector continuously, while attackers need to succeed only once to cause

significant damage.

3. Impact and Consequences

Cyber incident consequences extend beyond immediate financial losses. Direct costs include theft,
fraud and ransoms; indirect costs include remediation, legal fees and regulatory fines. The average
financial services breach cost reached $5.9 million in 2024 (IBM, 2024).

The 2016 Bangladesh Bank heist demonstrates the potential scale of cyber theft. Hackers sent 35
fraudulent SWIFT instructions to transfer nearly $1 billion from Bangladesh Bank's Federal
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Reserve account. Five transactions totaling $101 million succeeded, with $81 million laundered
through Philippine casinos. The attack, attributed to North Korea's Lazarus Group, exploited
security weaknesses and timing across different weekend schedules in Bangladesh, the United
States and the Philippines to maximize the window before detection (ISACA, 2023).

The 2019 Capital One breach illustrates reputational and regulatory consequences. A former AWS
engineer exploited a misconfigured firewall to access 106 million customers' data, including
140,000 Social Security numbers. Beyond $100-150 million in immediate costs, Capital One faced
$80 million in regulatory fines and $190 million in class action settlements (Capital One, 2019).
The breach raised fundamental questions about cloud-based banking security.

The 2020 SolarWinds attack revealed supply chain systemic risks. Russian hackers compromised
SolarWinds' Orion software, distributing malicious updates to approximately 18,000 customers
including numerous financial institutions and government agencies. This demonstrated how a
single vendor compromise could provide access to thousands of organizations simultaneously
(DFsS, 2021).

4. Regulatory Framework

Regulators worldwide have developed comprehensive cyber risk frameworks. The Basel
Committee on Banking Supervision issued Principles for Operational Resilience (POR) and
revised Principles for the Sound Management of Operational Risk (PSMOR) in 2021, emphasizing
governance, risk management, business continuity, third-party management and resilient ICT
infrastructure (BIS, 2021).

In the United States, the FFIEC Cybersecurity Assessment Tool helps banks evaluate preparedness
across domains including risk management, threat intelligence, controls, external dependencies
and incident management. Multiple regulations govern data protection: the Gramm-Leach-Bliley
Act requires written information security programs, PCI DSS establishes payment card security
requirements, GDPR imposes strict European data handling requirements and DORA (effective
2025) requires comprehensive ICT risk management frameworks.

Compliance presents significant challenges: the regulatory landscape is complex and evolving,

costs are substantial and international banks must navigate multiple jurisdictions with varying
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standards. Despite these challenges, regulatory frameworks provide essential structure and

accountability for institutional preparedness.

5. Cyber Risk Management Strategies

Effective management requires comprehensive approaches encompassing assessment, prevention,
detection and response. Risk assessment identifies valuable and vulnerable assets, understands
threats and evaluates attack likelihood and impact. Regular assessments must update as the threat
landscape evolves.

Preventive measures include multi-layered security architecture ensuring backup defenses if one
fails, encryption protecting data in transit and at rest, strong access controls with multi-factor
authentication and network segmentation limiting breach damage by restricting lateral movement.
Detection capabilities include SIEM systems analyzing security data organization-wide and Al
tools identifying anomalous behavior faster than rule-based systems. Response planning includes
incident response procedures, business continuity plans and crisis communication strategies.

Regular testing through exercises identifies gaps and builds institutional readiness.

6. The Human Element

Technology alone cannot solve cyber risk challenges. Human error contributes significantly to
successful attacks, with employees frequently serving as initial entry points through phishing or
security lapses.

Employee training helps staff recognize phishing attempts, understand security protocols and
report suspicious activity. Effective programs provide ongoing education addressing current
threats rather than just annual compliance exercises. Building a security culture makes
cybersecurity everyone's responsibility, not just IT's concern. Social engineering defenses teach
appropriate skepticism and verification procedures for sensitive requests. Third-party vendor
management ensures supplier security practices align with bank standards—SolarWinds
demonstrated how vendor vulnerabilities become institutional vulnerabilities. Board oversight

ensures cyber risk receives executive attention and adequate resources.
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7. Emerging Challenges

Three trends present challenges for the banking sector. Quantum computing threatens current
cryptographic systems that protect banking transactions. Sufficiently powerful quantum computers
could break existing encryption, with capability estimates ranging from 2035 to 2055 (BCG, 2025;
MITRE, 2025). "Harvest now, decrypt later" attacks already capture encrypted data today for
future decryption. Banks must begin planning transitions to post-quantum cryptography now, as
NIST published initial PQC standards in 2024.

Al-powered attacks are increasing in sophistication, with attackers using Al to create more
convincing phishing messages and identify vulnerabilities faster than defenders can patch them.
Deepfake technology enables impersonation attacks, with the financial sector being a primary
target.

The cybersecurity workforce shortage presents immediate challenges. The global workforce stands
at 5.8 million while the shortage has grown to 4.8 million unfilled positions (1ISC2, 2024). Only
14% of banking leaders report having the cybersecurity talent they need (World Economic Forum,

2023). This scarcity strains existing staff and complicates security program maintenance.

8. Conclusion

Cyber risk has emerged as a critical challenge for modern banking. Digital transformation has
created a complex landscape populated by sophisticated adversaries. Bangladesh Bank, Capital
One and SolarWinds demonstrate that no institution is immune and consequences include billions
in losses and lasting reputational damage.

Effective management requires integrating technology, people and processes. Technological
defenses must be complemented by governance structures, policies and trained workforces.
Regulatory frameworks establish standards, but institutions must build genuine resilience beyond
mere compliance.

Challenges ahead are substantial: quantum computing threatens cryptographic foundations; Al
amplifies offensive capabilities and workforce shortages complicate staffing. Addressing these
requires sustained investment, continuous adaptation and collaboration among institutions,

regulators and governments. Banks serve as the backbone of the financial system; their security
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directly affects economic stability and public confidence. By investing in comprehensive risk

management, the banking industry can build secure foundations for the digital economy.
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PA3BBUTUE HA CEKTOPA HA XOTEJIMEPCTBOTO B BbJI'APUSA
IIPE3 IEPUOJA 2022-2025T.

Anexkcanabp Panraues?!

Peszome: Hacmoawusm o0oknad ananusupa paseumuemo Ha cexmop ,,Xomenuepcmeo* 8
bvreapus 3a nepuooa 2022-2025 o., 6azupan Ha oguyuarnu oannu om Hayuonannus
cmamucmuyecku uncmumym (HCH), Munucmepcmseomo ma mypuszma, Eurostat, OECD u
Ceemosnus cveem no nemysanus u mypuzem (WTTC). Ocumoenama yen e oa ce oyenu
OUHamMuKkama Ha 3aemocmma, npuxooume, Kanayumema u UHEECMUYUOHHAMA AKMUSBHOCM 8
CeKmopa 6 KOHMeKCma HA NOCMNAHOEeMUYHOMO 6b3CMAHOBABAHEe U 2eONOIUMUYEcKUme
Gaxkmopu, okazsawu emusHue 6vpxy mypusma 6 Espona. Ilepuoovm 2022-2025 2. ce
Xapakmepusupa ¢ 8b3CMAaHOBA8AHe HA 8bMPEUHUS U MEeHCOYHAPOOHUS MYPUCMONOMOK, KAmo
bpoam Ha peanusupanume HOWYEKU 8 Mecmama 3a Hacmausaeane Hapacmea ¢ Hao 30% cnpsamo
2021 2., a npuxooume om Howyeku Haoxevpnsam Husama omnpeou COVID-19 owe npez 2023 2.
Cexmopvm donpunacs ¢ npubausumento 3.4% om BBII u ocueypsasa 3aemocm 3a nao 120 xunsaou
auya, kamo npe3z 2024-2025 2. ce ouakeéa cmabunusupare Ha 3aemocmma U HApaAcmeaume Ha
uneecmuyuume 8 cpeOHuUs u ucokus kiac xomenu. OcHogHume meHOeHYUU GKIIOYBAM YCKOPEHA
ouUmManu3ayus, pacmsau uHmepec KvM YCMOUYUBU (eKO) npakmuxu u ougepcugpuxayus Ha
mypucmuyeckume npooykmu. Bwvnpexu nonosicumennama OuHamMuxa, CeKmopwvm ocmasd
yyecmeumeneH KoM UH@DIAYUOHHUS HAMUCK, Heoocmued HaA Kealupuyupan nepcoHan u
3a8ucuMocmma Om 6bHUIHU NA3APU, 0COOEHO 2ePMAHCKUSL, PYMBHCKUSA U NOAcKus. /loknaovm
npeonaza CMpYKmMypeH aHalu3 HaA CceKxmopd, 6KIo4eaw] OUHAMUKAMA HA OCHOGHUME

UKOHOMUYeCKU noKkazameiu, KaKmo u npocHO3HU meHOth;uu 30420252 u Cﬂ@dGGlMUﬂ nepuod.

Knrouoeu oymu: cexkmop na xomenuepcmeo, bvreapus, ¢unancoeu nokasamenu

JEL: M10
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DEVELOPMENT OF THE HOTEL SECTOR IN BULGARIA IN THE
PERIOD 2022-2025

Alexander Rangachev?%?

Abstract: This report analyzes the development of the Hospitality sector in Bulgaria for the period
2022-2025, based on official data from the National Statistical Institute (NSI), the Ministry of
Tourism, Eurostat, OECD and the World Travel and Tourism Council (WTTC). The main objective
IS to assess the dynamics of employment, revenues, capacity and investment activity in the sector
in the context of the post-pandemic recovery and geopolitical factors affecting tourism in Europe.
The period 20222025 is characterized by a recovery in domestic and international tourist flows,
with the number of overnight stays in accommodation increasing by over 30% compared to 2021,
and overnight revenue exceeding pre-COVID-19 levels already in 2023. The sector contributes
approximately 3.4% of GDP and provides employment for over 120 thousand people, with
employment stabilization and increased investment in mid- and high-end hotels expected in 2024—
2025. The main trends include accelerated digitalization, growing interest in sustainable (eco)
practices and diversification of tourism products. Despite the positive dynamics, the sector
remains sensitive to inflationary pressures, a shortage of qualified personnel and dependence on
external markets, especially German, Romanian and Polish. The report offers a structural analysis
of the sector, including the dynamics of key economic indicators, as well as forecast trends for
2025 and the following period.

Keywords: hotel sector; Bulgaria; financial indicators

JEL: M10
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BLBenenune

CekTopbT Ha XOTETUEPCTBOTO 3a€Ma KIFOUOBO MSICTO B CTPYKTypaTa Ha ObJrapckara MKOHOMHUKA,
KaTo € MPSKO CBBbP3aH C Pa3BUTHUETO HA TypU3Ma, YCIYTUTE U perHoHaHaTa 3aeTocT. Cies1 CUITHUA
cnaz mipe3 2020-2021 r. Benenctue Ha nangemusara or COVID-19, B mepuoma 2022-2025 1. ce
HaOIlt0/1aBa SCHO M3pa3eHa TEeHJICHIUS Ha BB3CTAaHOBSIBAaHE M MPECTPYKTypUpaHE Ha CEKTOpa.
Bwirapusi, kaTo 1bprkaBa ¢ BUCOKA 3aBUCHUMOCT OT CE30HHHSI TYpU3bM, IPEMHUHABa Npe3 (asza Ha
ajanTanyusg KbM HOBHUTE Ta3apHU pEAJTHOCTH — TI0-BUCOKM W3HCKBAaHUS 32 KavecTBo,
OUTUTAIU3AUS HA YCIyTUTE€ U HEOOXOAMMOCT OT YCTOMYMBU NMPAKTUKU B YNPABICHUETO Ha
XOTEJICKUTE OOCKTH.

AHaM3BT Ha CEKTOpa Mpe3 TO3W MEPHOJ MMa CHIIECTBEHO 3HAUYEHHE HE CaMoO 3a OICHKa Ha
MKOHOMHYECKaTa €(EeKTHBHOCT, HO M 3a ONpEeACTsSHE Ha CTPATETHWYECKUTE NPUOPUTETH B
HaI[MOHAJTHATA TYPUCTUYECKA OJUTHKA. Bb3cTaHOBSBaHETO Ha MEXKAYHAPOIHUS TYPUCTOIIOTOK,
MIPOMEHUTE B NOTPEOUTEICKUTE MOAETN U MH(IALMOHHUAT HATUCK BbPXY Pa3XOJUTE 32 EHEPTuUs
U TIEpPCOHA ca CpeJl OCHOBHUTE (akTopH, popMUpaIIy HOBaTa TUHAMUKA B ceKTopa. HacrosimusT
JOKJIa/T IMa 32 I1eJ1 J]a TIPE/ICTaBU aKTyaJIeH CTATUCTUYECKH M aHAJTMTUYCH TPETJie] Ha Pa3BUTHETO
Ha XxortenuepctBoTo B bbirapus mpes 2022-2025 r., n1a oleHHW OCHOBHHUTE HKOHOMHUYECKH
NoKa3aTey U Jja ouepTae TeHACHIUUTE U MPeU3BUKATEeNICTBATA IPe]] YCTOMYMBOTO Pa3BUTHE HA
CEeKTOpa.

MeTtonogorus: V3cneapanero ce 0a3upa Ha BTOPHYHU CTATUCTHYECKU JaHHU OT HarmoHamHus
craructnueckn MHCTUTYT (HCU), MunucrepctBoro Ha Typusma, Eurostat, OECD u WTTC.
M3non3BaHu ca MHAMKATOPH, OTpa3sBalld oOeMa U CTPyKTypaTa Ha cekTopa — Opoil Ha MecTaTta
3a HacTaHsABaHE, PEAIM3HPAHH HOIILYBKH, 3a€TOCT, MPHUXOIN OT HOIIYBKH M HWHBECTHIINH B
ITBITOTPAHA MAaTEepHaHM aKTHBH. 3a IENUTE Ha aHaln3a ca MPHJIOKEHH CpPaBHUTEICH |
JTMHAMUYEH METO]I, Upe3 KOUTO Ce U3CJIeABAT U3MEHEHHUATA 110 TOJMHU U TAXHOTO BIUSHUE BBPXY
MaKpOMKOHOMHYECKUTE pe3yiaTaTu. Busyanuszanusara Ha JaHHUTE € pealn3upaHa ype3 Tabauiu u
¢burypu, chabpxaiy o000IIeHN MOKa3aTelu MO TOJUHU M BUJ Ha MecTara 3a HacTaHSBaHE.
MeTo0NIOTUYHOTO OTPaHWYECHUE TPOM3THYA OT pPaszlHyYMsATa B OTYETHOCTTA HAa YAaCTHUTE H
nyOIMYHUTE TYPUCTUYECKH O0EKTH, KAKTO U OT BPEMEBHS JIar IpH My OIMKyBaHe Ha opULIMaIHUTE

CTaTUCTUYCCKH JaHHH 3a 2025 r'., KOUTO B MOMCHTA Ca IMPOTrHO3HMU.
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Tabauua 1. 3aemocm na cmaume u jieznama 6 xomeaume no 200UHU

3AETOCT 2020 2021 2022 2023 2024 2025
59.1
3aeToCT HA cTAauTe 34.9 44.6 535 55.9 57.0
41.3
3aerocT Ha JerJjiara 26.5 32.7 38.1 40.1 40.9

Hsmounuk: Hayuonanen cmamucmuuecku uncmumym (HCH), omoen ,, Typusvm u xomenuepcmego*, 2o00uminu

omuemu 2020-2024 2.

|. AHaJIM3 HA TMHAMMKATA M CTPYKTYPATa HA CEKTOpPA

[Tepuoabt 20202025 1. ouepTaBa sICHO M3pa3€H LUKBJI HA CTa/ U Bb3CTAaHOBSBAHE B OBJITAPCKHUS
xorenuepcku cektop. Cren psA3KOTO cBHBaHe Ha akTHBHOCTTa mpe3 2020 r. BcleAcTBHE Ha
naaemustTa or COVID-19 u orpanMyuTeTHUTE MEPKH 3a IBTyBaHE, CEKTOPHT MOCTETICHHO
BB3CTAHOBSIBA CBOMTE HMBA Ha 3a€TOCT U Npuxoiu. Jlannute or HanmonanHus ctaTUCTUYECKU
WHCTHUTYT MMOKa3BaT CTaOUITHA MTOJIOKUTETHA JJUHAMUKA — 3a€TOCTTa Ha cTauTe HapacTBa ot 34.9%
npe3 2020 r. 1o 59.1% npe3 2025 r., a 3aeroctTa Ha Jjerjgara — ot 26.5% 1o 41.3% 3a cbims
epuoz.

Ta3u TeHaeHIMs OTpa3sBa HE CaMO BBH3CTAHOBSIBAHETO HA MEXIYHAPOJHUS TYPUCTONOTOK, HO U
ajlanrTanusaTa Ha OBJITapCKUTE XOTEIHM KbM HOBUTE Ma3apHH YCJIOBHUS — AWTHUTAIW3ALUS HA
pE3epBallMOHHNATE CUCTEMH, Pa3lIMpPsSIBaHE HA OHJIAIH NPUCHCTBUETO, BBBEXKIAHE HA CTaHJAPTU
3a yCTOMYMBO yNIpaBJeHNE U MOBUIIaBaHE HA Ka4eCTBOTO Ha o0cityxBaHeTo. [ToBuiieHara 3aeToct
e ocoO0eHo oTuerauBa B nepuosaa 2022-2024 r., korato ObIrapckuTe KypopTH C€ Bb3MOJI3BAT OT
reornoNMTuYeckaTa HECTaOWIHOCT B JPYTHM TYPUCTHUECKH AECTUHAIMM W TPEHACOYBAaHE Ha
€BpOMNEICKUS TYPUCTUYECKH MOTOK KBbM MO-JOCTBIIHM TNa3zapu kato bwarapusa, I'spuus u
XbpBarus.

Borpeku ToBa, aHaMM3BT MOKa3Ba, Y€ PACTEXKbBT HA 3a€TOCTTa HE € PABHOMEPEH IO PETHOHH.
MopckuTe 1 6aTHEO0NI0KKUTE KypOpTH OeekaT 3HAUUTEIHO M0-0bp30 BH3CTAHOBSABAHE CIPSIMO
IPaJICKUTE U TUIAHUHCKUTE JECTUHAILMU, KbJETO AETBbT HAa BHTPEIIHUS TYpU3bM OCTaBa BOJEII.
ToBa oTpassiBa mpojbiKaBallaTa CE30HHOCT Ha CEKTOpa M BHCOKATa 3aBHUCHUMOCT OT JIETHUS

TYPUCTUYECKHU CE30H.
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Ot rreqHa TOYKa Ha CTPYKTypaTa Ha MecTara 3a HacTaHsIBaHE, ce HaOJt0/1aBa KOHCOJHUIAINS B
CpemHMsI M BUCOKHUS Kiac (3—5 3Be3nM), 3a CMETKa Ha MO-MaJIKUTE CEMEHHU XOTeNU W KbIIU 3a
rOCTH, KOUTO H3IHUTBAT TPYAHOCTH Tpu (PUHAHCHpPAHE M TOIIbpPKAHE HA PEHTAOMIIHOCT.
YBenu4aBa ce IeTbT Ha XOTEIUTE, HHTETPUPAIIN €KOJOTUYHH PAKTHKU U CHEPTUIHO e(DeKTHBHH
pelIeHus — TeHACHIUSI, KOSTO ce 3acuiiBa cie 2023 r. 1oj| BIMSHUE Ha €BPOINECUCKUTE MPOrpamMu
3a YCTOMYHMB TYpU3bM M HapaCTBAIIUTE U3MCKBAHMSI HA TYPUCTHUTE 3a 3€JICHU CTaHIapTH.

O060011eHO, CEKTOPBT MOKA3Ba MPU3HAIM Ha cTabunn3upane U Tpanchopmanus. [locteneHHoTO
HapacTBaHE Ha 3a€TOCTTA U Bb3CTAHOBSIBAHETO HA IPUXOAUTE COYAT MIPEOI0JISIBAHE HA KPU3UCHUS
MepuoJ M HaBJIM3aHE BBB (Pa3za Ha yCTOWYMB PACTEkK, MAKap W MPH 3ala3BaHe Ha CTPYKTYPHHU
MPEAN3BUKATEICTBA KaTO HEJIOCTUT HAa KBATU(HUIIMPaH MEPCOHaN, BUCOKA CHEPrUiiHa 3aBUCUMOCT

" OI'paHUYCH OJOCTBHIT JO0 MHBCCTULIMOHCH KalluTall 3a MAJIKUTC OIICpaTOpH.

1. ®DunaHncoBH Moka3aTeid H e()eKTHBHOCT HA CEKTOpPA

DuHAHCOBUTE PE3YJITaTH HA XOTEJICKUs ceKTop B bbarapus npes nepuoaa 2022—-2025 r. nokassar
yCTOWYMBA TEHJEHUMUS Ha BB3CTAHOBABAHE W PACTEX CJIEA TEXKKUS ynap OT IMaHJEMUsATA.
[Ipuxoaure oT HOLLYBKH, criopes JaHHUTe Ha Hanumonannus cratucruyecku uncturyt (HCH),
HapacTBar oT npubmu3urtento 1.2 mupa. aB. npe3 2021 r. qo Hazg 2.3 muipa. aB. npe3 2024 r., KoeTo
npenacraBisiBa pbeT oT Ommu3o 90% 3a yerupu rogunu. OuakBanusta 3a 2025 1. couar
cTaOuian3anusi Ha TeMmIa Ha pacTtex okono 6—8% roauiiHo, ¢ (OKYyC BbpPXy KauecTBOTO Ha
npejiaraHara yciryra u mo-Bicokara cpeqHa IieHa Ha HoiryBka (Average Daily Rate — ADR).
Cpennust npuxon Ha 3aeta ctasg (ADR) B ctpanaTta HapacTBa oT okozo 85 nB. npe3 2021 r. 1o
118 nB. mpe3 2024 r., a mpuxoasT Ha HanmuuHa cras (Revenue per Available Room — RevPAR)
JIOCTHUTa TPUOTU3UTENHO 67 JIB., KOETO MOKa3Ba Bh3CTaHOBsABaHE /10 HUBaTa oT 2019 . u nexo Hax
TAX. OCHOBEH JBUTaTe]l Ha TO3M PBCT € MOBHUIIEHOTO THPCEHE OT CTpaHa Ha YyXKAECTPaHHU
TYpHUCTH, 0cOOeHO 0T PymbHus, [lonma, I'epmanus u M3paen, KakTo U yBETHUEHUTE BHTPELIHH
IbTYBaHUS Ha OBJITapCKu Tpakaanu cien 2022 r.

WNHuBecTunimonHara akTUBHOCT B CEKTOpa ChINO ce 3acwiBa. [lo qaHHM Ha MUHUCTEPCTBOTO Ha
Typusma u bHB, npekute uyx1ecTpaHHN HHBECTULIMH B XOTEIUEPCTBOTO U PECTOPAHTHOPCTBOTO
Hazasuiasatr 210 miH. eBpo 3a nepuona 2022-2024 r., KaTO OCHOBHUTE BJIOYKEHUS Ca HACOUEHU

KbM PEHOBAllUs Ha ChIIECTBYBAIIN 00EKTH, BHEAPSIBAHE HA EHEPIUIHO €PEeKTUBHU TEXHOJIOTUU U

506



U3rpaXK/laHe Ha CpPEeJHU U BUCOKOKATETOPUIHM KOMILJIEKCH B IPUOPUTETHUTE KypOPTH IO
Yepuomopueto u B Codus.

CBHOTHOLICHUETO MEX]y Pa3XxoAUTe 3a IEPCOHAN U OOIIUTE ONEPATUBHU Pa3XOAH OCTaBa BUCOKO
— oKoio 36—-38%, KoeTo moauyepTaBa poJisATa Ha YOBELIKMS KalUTall KaTo KIIOUOB (akTop 3a
e(eKTUBHOCTTA HA CEKTOpa. BbhIpekn ToBa, HEOCTUT'BT Ha KBAIM(ULIMPAHH KaJipH NIPObIDKaBa
Jla OrpaHMYaBa pPacTeXa M KOHKYPEHTOCIIOCOOHOCTTAa Ha HSKOM PETMOHH, OCOOEHO W3BBH
TOJIEMUTE KYPOPTH.

IIpe3 2024 r. cexTopbT noctura okoiso 3.4% ns1 ot bBII, kaTo npuHOCHT My KbM HKOHOMMKATA
IIOCTEIIEHHO ce 100 KaBa 10 npeakpu3ucHuTe HuBa. OuakBanusTa 3a 2025 r. ca TO3M Js11 1a ce
yBEIUYU 1O OKOJI0 3.6%, mpu ycllOBHE Y€ ce 3ama3d CTa0MJIHOCTTa Ha TYpUCTOIOTOKAa U

BBTPELIHOTO NOTPEOICHHE.

II1. PeruonanHa CTPYKTYpa M Ce30HHOCT HA XOTEJIHEPCTBOTO

Pernonannara cTpykTypa Ha XOTE€IUEPCTBOTO B bbarapus € cuiiHo KOHIIEHTPUpPaHa U IOJYepTaHO
cezoHHa. Hang 60% or oOumus kamauureT Ha MecTaTa 3a HacTaHsBaHe U noBeue oT 70% ot
peaqu3upaHuTe HOLIYBKM CE€ CBhCPEAOTOYaBaT B TPUTE OCHOBHM TYPUCTHUYECKH 30HHU:
YepHOMOPCKUS PErvoH, IUIAHMHCKUTE KypOPTH M TIPAJCKHUTE IIEHTPOBE C KYJITYpeH M Ou3HecC
TYpU3bM.

1. UepHOMOPCKHM PETHOH

Yepromopckute obnactu — Bapna, byprac u J[oOpuy — 1oMUHMpAT B HallMOHAJIHATa XOTEJCKa
crpykrypa. IIpe3 2024 r. B Tax ca KoHUeHTpupaHu Haj 45% ot nernoBara 6a3a u 55% ot
peanu3upanuTe HoulyBkH. Bomenu xypoptu kato CibHYeB Opsr, 3naTHuU mschid u Co3omon
BB3CTAHOBSIBAT AKTUBHOCTTa CH Hal-OBbp30 clea MaHJIeMusTa, MHOJKPENEHH OT pPbCT Ha
YyXXJECTPaHHUTE TYPUCTH M HAPACTBAIMs MHTEPEC KbM OJI-MHKIIy3UB MakeTuTe. CEe30HHOCTTA
0CTaBa OCHOBEH PUCK — Haj 75% OT MPUXOAUTE CE pealln3uparT B IIEPHUO/Ia FOHU—CENITEMBPH, KOETO
MIpaBH pEruoHa ysa3BUM KbM KJIMMAaTUYHU U Ma3apHU KoJeOaHUs.

2. [InanuHCKYU 1 OaTHEO PEruoHU

[Tnanunckute kypoptu (bancko, bBoposen, IlamrnopoBo) u OandHEONOXKHTE JIECTHHAIIUH
(Benunrpan, [leBun, Xucaps) 1eMOHCTpHUpAT N10-PaBHOMEPHA CE30HHOCT M HApacTBall] BbTPEIIECH

TYpPUCTUYECKH MMOTOK. 3a€TOCTTa Ha JIeTyiaTa npe3 3MMHUTE Meceln goctura 45—-50%, koeTo e Haj
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cpenHoTO 3a crpaHaTta. B mepuoma 2022-2025 r. ce HabnrogaBa pbCT HA MHBECTUIIMUTE B CTa U
yenHec HHGPACTPYKTypa, KAKTO U YBEIUYEH JsUT Ha 4- U 5-3Be3qHUTE 00eKkTH. B Te3u pernonu ce
pa3BHBa TEHICHIMS KbM JUBEPCUPUIIMPAH TYpH3bM, KOMOMHHUpAI CIIOPT, 3/paBE U PENIaKc,
MOANOMOTHAT OT €BPONEHCKUTE MPOTPaMH 32 YCTOMUMBO PAa3BUTHE HA PETUOHUTE.

3. I'paacku TypusbsM

I'pamoBere Codus, Ilnoaus, Benuko TepHOBO M BapHa KOHIEHTpHpAT 3HAYUTEICH 51 OT
Ou3Hec U KynTypHus Typu3bM. Ce maHAeMHYHUS CIIa]l B KOMAHIUPOBKUTE U MEXTyHAPOTHUTE
croutus, 2023-2024 1. 6enexu cTabUIM3UpaHe HA KOPIIOPATUBHUTE pE3epPBAIlUU M HAPACTBAHE
Ha MHTepeca KbM IpaJICKi YUKEH] MbTyBaHUs. [ pajickuTe XOTeNu MOAIbPKAT I0-BUCOKA CpeHa
neHa Ha HouryBka (ADR okono 130-140 71B.), HO U MO-HHCKAa CpefHa MPOABIKUTEITHOCT Ha
npectosi — Mexay 1.6 u 2.1 HouryBKH.

4. Ce30HHOCT U PETHOHAJIHU Pa3Inyus

AHanu3bT HA CE30HHUTE KoJeOaHUs MOTBBPXKIaBa, Y€ OKoJo 65% oT o0ImmTe HOUIYBKH ce
peanu3upar B JIETHUS CE30H, I0KATO 3UMHUSAT s ocTaBa 0Kosio 20%, a MPOJIETHUAT U €CEHHUSIT
— 06mo o 15%. ToBa moguepTaBa Hy’k/1aTa OT IEJIOTOIUIIIHA TUBEPCU(DUKAIINS Upe3 pa3BUTHE
Ha cma, KyJITypeH U KoHpepeHTeH Typu3bM. ChINECTBYBa U SICHO H3PAa3€HO PaA3CIOCHHUE IO
OTHOIIICHHE Ha 3a€TOCTTa — B TOJIEMUTE MOPCKH KypopTu Ts aoctura 70-75% mpe3 akTUBHUSA
CE€30H, JIOKaTO B MAJIKUTE HaceJIeHU MecTa panko Hajasumasa 30-35%. Te3u paznuuus oka3BaT
BIIMSIHUE BBbPXY WHBECTHIIMOHHUS MHTEPEC, PEHTAOUIIHOCTTa U YCTOMYMBOCTTA HA 3a€TOCTTA I10

PErvuoHH.

Tabnuya 2. Peanuszupahu HOWY6KU N0 0CHOBHU MYPUCMUYECKU Pe2UOHU (8 XUl. OPOs)

Perunon / I'oguna 2020 ||2021 ||2022 {2023 |2024

Uepunomopcku pernonu (Bapha, Byprac, Jloopuq) 4 820 |16 540 ||8 230 ||9 110 ||9 420

ITnannnacku u 6anneo pernonu (bmaroesrpan, CmossH, [asapaxkuxk,
2 6403 280 |13 920 |14 260 ||4 480
Benunrpaa, Xucaps u 1p.)

['pancku  typuctmuecku teHtpoBe (Codus, I[Inosaus, Bemmko
1 890 ||2 160 ||2 530 (|2 910 ||3 220
TspHOBO, Bapna)

[pyru pernonu 970 |11 0201|1160 ||1 190 ||1 240
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Perunon / I'onuna 2020 (2021 2022 {2023 |[2024

10 13 15 17 18

O06110
320 [|000 (]840 ||470 ||360

Hszmounuk: Hayuonanen cmamucmuuecku uncmumym (HCH), omoen ,, Typuzom u xomenuepcmeo *, 200uuHu

omuemu 2020-2024 2.

IV. Ilpeau3BuKaTe/ICTBA H PUCKOBE Mpe ceKTopa

BbIpekn OTYETEHOTO BB3CTAHOBSIBAHE M IOJIOKHUTEIHUTE TEHACHLIMHU B XOTEJIUEPCTBOTO IIPE3
nepuonaa 2022-2025 1., CeKTOPHT OCTaBa U3JIOKEH HA peAulla CTPYKTYPHU U BHHIIHH PUCKOBE,
KOUTO OrpaHWYyaBaT TOTEHIMAla My 3a JIBJITOCPOYEH YCTOWYMB pacTtexk. (OCHOBHHUTE
MpeIM3BUKATEICTBA MOTaT J1a ObJaT rPyNUpPaHU B YETUPH HAIPABICHUS: MAaKPOUKOHOMHUYECKH,
KaJpOBH, UHPPACTPYKTYPHH U €KOJIOTHYHH.

1. MakpOMKOHOMUYECKH U [1a3apHU PUCKOBE

NHpnanmoHHUAT HATUCK, OCOOEHO BBPXY IICHUTE HA CHEPrusiTa M XPaHUTEIHUTE MPOIYKTH,
MpOJbJKaBa Ja OKa3Ba CHIIECTBEHO BIIUSHUE BBPXY OINEPATUBHHUTE PA3XOJu HA XOTEIHTE.
[ToBuilaBaHeTo Ha LIEHUTE Ha €JIEKTpOeHepTusITa u ropuBara mexay 2022 u 2024 r. ypenuuaBa
cebecToHOCTTAa Ha ychmyrure cpenHo ¢ 12—-15%. B cbmoto Bpeme, moTpeOUTenuTe ocTaBat
qyBCTBUTEIHH KbM IIECHOBUTE IPOMEHH, KOETO OTPAaHNYaBa Bb3MOXKHOCTTA 32 II'BJIHO MPEXBBHPIISTHE
Ha Pa3XOAWTE BBPXY KpallHUTE LEHU. 3aBUCHUMOCTTa Ha CEKTOpa OT MEKIyHAapOIHUs
TypUCTONOTOK — ocobeHo oT ['epmanus, Pymbhus, [lonma u Pycus (mo 2022 r.) — ro mpasu
yS3BUM KBbM BBHILIHU T'€ONOJUTUYECKH ChTPECEHUS U KOojeOaHUs B JOXOJAWUTE HA TYPUCTUTE OT
TE€3HU Ia3apHu.

2. Henoctur Ha kBanu(UUIUpaH NepcoHal

Henocturst Ha Kaapu € XpoHHUYEH MpobieM 3a OBJIrapcKoTo xotenuepcTBo. Cren nmaHaeMusTa
3HAYUTENIHAa YacT OT paboTHaTa cujla ce MPEHacoud KbM JIPYTd CEKTOPH WM KbM paboTa B
qyxOuHa. [Ipe3 2024 r. nax 30% ot paboToaaTenuTe B XOTEIUEPCTBOTO CHOOIABAT 32 TPYJHOCTH
IIpU HAaMHUpaHe Ha MepcoHall ¢ HeoOXoauMara KBaauHUKalys U e3MKoBa MoAroToBKa. ToBa Boau
70 TIO-BUCOKHM pa3XxoAM 3a OOydyeHHE M UecTa pOTalMs Ha CIY)KUTEJIUTE, KOETO IMOHMYKaBa

Kaue€CTBOTO HA ycCjyrara U 3aTpyJdHsABa IMOAABPKAHETO HA MEXKIYHAPOIAHU CTaHAAPTH.
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3. UndpacTpyKTypHU U pErHOHAIIHA HEPABEHCTBA

Pernonannurte pasnuuus octaBaT 3HauuTeNHU. Bonenure kypoptu karo CiibHUeB Opsr u bancko
KOHIICHTPUpAT OCHOBHATAa YacT OT WHBECTULMHTE, JOKATO NEepu(EepHUTE pailOHU H30CTaBaT
Mopajid HEJAOCTUT Ha HMHEGPACTPYKTypa, TPAHCIOPTHA TOCTBIIHOCT M OTPAHUYEH JOCTBII [0
¢unancupasne. Jluncara Ha UHTErPUPAHU TPAHCIIOPTHU BPH3KU MEXKAY TYPUCTUUECKUTE PETHOHU
3aTpyAHSABA CH3/IaBAHETO HA LEJIOTOIUIIHU TYPUCTUUECKU MAPLIPYTH U AOIIBIHUTEIHA 3a€TOCT B
U3BBHCE30HHUTE MECELIN.

4. EKOJIOTMYHY U peryjaaToOpHU IIPEeIU3BUKATEICTBA

EBporeiickure 3ej1eHH MOJWTUKA U M3UCKBAHUATA 32 CHEpPruiiHa e(EeKTUBHOCT IOCTaBAT
XOTeNHepUTe Mpea HeoOXOAUMOCT OT 3HAYUTEIIHW HHBECTHIIMM B YCTONYMBH TEXHOJOTHUHU.
Brnpeku Hanu4yueTo Ha eBpONEHCKH IporpaMu 3a GUHAHCHPAHE, TOCTBIIBT A0 TSIX 32 MAJTKUTE U
CpPEIHUTE OIEepaTOPU OCTaBa OTPAHUYEH MOPATU CIOXKHU aJMUHUCTPATUBHU Ipoueaypu. OcBeH
TOBa, CBPBX3aCTPOSBAHETO B HSAKOM YEPHOMOPCKM 30HU MOpa)xJa PUCK OT BIIOIIABAaHE Ha
MIpUPOIHATA cpefia U 3aryba Ha TYpUCTUYECKA PUBIIEKATEIHOCT.

B 3akmoueHue, CEKTOpPBT €€ HamMupa B IIPOLEC HA ajanTalus KbM HOBa KOHKYPEHTHA MU
peryinatopHa cpena. YCTOWYMBOTO MY Pa3BUTHE IIE 3aBUCH OT CIOCOOHOCTTa Ha OW3HEca H
IbpKaBaTa Ja HAMAJSAT CTPYKTYpHUTE AMCOANaHCH, J1a HAChpYyaT MHOBAIMHUTE W Ja Ch3AaAatr

YyCJI0BUA 3a LHCJIIOTOAUIIIHA TYPUCTUYCCKA AKTUBHOCT.

V. 3akaouyenue

XotenuepcTBoTo B bbirapus npemuna npes apia0oka Tpanchopmarus npes nepuoga 2020-2025
T. — OT PSI3BK CIHaJI 110 BpeMe Ha MaHEMHATA 10 OTYETIMBO Bh3CTAaHOBSBAHE U CTAOMIIM3AIIHS CIIE
2022 r. JlanHuTe MOKa3BaT SICHO BB3BPBINAHE HA TYPUCTOIOTOKA, HApAaCTBaHE Ha 3a€TOCTTa U
MOCTEIIeHHA ONTUMM3AlMs Ha IPUXOIUTE, 0COOECHO B TOJIEMUTE KYPOPTH M I'PAJCKUTE XOTEIIH.

Beopeku ToOBa, CEKTOPHT OCTaBa UYBCTBUTEJIEH KbM BBHIIHM IIOKOBE M CTPYKTYpPHH
orpanudeHusi. OCHOBHUTE NPEIN3BUKATEICTBA — HEAOCTHT HA KaJpH, 3aBHCUMOCT OT BHHIITHH
nma3apy, Ce30HHOCT M HYXKJaTa OT MOJCpHHU3AIMs — IIe M3MCKBAT IeJICHACOUEHH WHBECTHIINH,
KakTo OT Ou3Heca, Taka W OT JAbpkaBara. JlUruTamu3alnusra, BbBEXKIAHETO Ha YCTOWYHMBH
SHeprUiHU TPAKTUKU U JUBepcU(UKALUATA HA TYPUCTUYECKHTE MPOAYKTH Ca KIIOYOBU 32

IIOBHIIIABaHEC HA KOHKypeHTOCHOCO6HOCTTa mpe3 CIACABAIINTE TOAUHU.
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B 06006menue, 2025 1. 6e5exu mpeMUHABaHETO Ha CEKTOpa OT €Tall Ha Bb3CTAaHOBSBAHE KbM €Tall
Ha CTPaTEeTH4ecKO MpEecTpyKTypupaHe. AKO ce 3ama3d HacTOSIIMAT TeMII Ha pacTex U ce
peanu3upat peopMu B yIIpaBICHHETO Ha YOBEIIKHUS KaUTal U MHQPACTPyKTypaTa, ObJIrapcKoTo
XOTEJIMEPCTBO HMMa MOTEHIWaJl Ja Bb3BbPHE IO3ULUUTE CU KaTo BOJEIl JBUIaTel Ha
HaI[MOHAJTHATa UKOHOMUKA U J1a C€ YTBBbPAM KaTO YCTOWYUB U MHOBATUBEH CEKTOP B paMKUTE Ha

€BPOIEICKUS TYPUCTUUECKH Ta3ap.
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PA3BUTHE HA AYTCOPCHUHT' A B UKT CEKTOPA B BBJTAPCKATA
MKOHOMMKA B YCJIOBUS HA TIAHAEMHUSTA OT COVID-19 M B
MMPEXOJIA HA CTPAHATA KBbM YJIEHCTBO B EBPO3OHATA (2020-
2025)

Emunus Enenxona?®3

Pesrome: JJoknaovm paszenesxcoa pazeumuemo Ha aymcopcune unoycmpusma 8 pamkume na UKT
cekmopa 6 bvneapus 3a nepuooa 2020-2025 2., ¢ akyenm 6vpxy enusanuemo na COVID-19 u
noo020moeKkama 3a YJNeHCMBO 6 e8po3oHama. AHANU3bM NOKA36a BUCOKA YCMOUYUBOCH U
A0anmueHOCM Ha CeKMopda, Kamo NaHoemMusama ycKkopaea Ouumanu3ayusma, OUCMaHyuoHHama
paboma u mvpceHemo Ha mexHor02uyHu u busHec ycayeu. Toea nookpens pacmeoica na ABII, ITO
u R&D Oeunocmume u 3acunéa poaama HA UHOYCMPUAMA 6 UKOHOMUKAma upe3 00OaseHa
CMOUHOCM, UHOBAYUU U NPUBTUYAHE HA MeNCOYHAPOOHU Komnanuu. bwvacapus ce ymevparcoasa
Kamo npueiekamenna nearshoring oecmunayus, 6bnpeKu npeou3sUKameicmeamad, c8bp3aHu ¢
Hedocmue Ha Kaopu u KoHKypeHyus. (QuakeaHomo npucveOuHssane KbM e8po30oHama ce
ouepmaea Kamo axmop 3a NOo-yCMOUYU8 pacmexc U no-000vp 00CMbN 00 MeHCOYHAPOOHU

nasapu.
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DEVELOPMENT OF OUTSOURCING IN THE ICT SECTOR IN THE
BULGARIAN ECONOMY IN THE CONTEXT OF THE COVID-19
PANDEMIC AND THE COUNTRY'S TRANSITION TO MEMBERSHIP IN
THE EURO AREA (2020-2025)

Emilia Elenkova?®*

Abstract: The report examines the development of the outsourcing industry within the ICT sector
in Bulgaria for the period 2020-2025, with a focus on the impact of COVID-19 and preparations
for membership in the euro area. The analysis shows high resilience and adaptability of the sector,
with the pandemic accelerating digitalization, remote work and the demand for technology and
business services. This supports the growth of ABP, ITO and R&D activities and strengthens the
role of industry in the economy through added value, innovation and attraction of international
companies. Bulgaria is establishing itself as an attractive nearshoring destination, despite the
challenges associated with staff shortages and competition. The expected accession to the euro
area is emerging as a factor for more sustainable growth and better access to international

markets.

Keywords: Outsourcing, ICT sector, , Employment, Digitalization, Technology

JEL: M10

BobBenenne

Hacrosmmusat qoknaa uMa 3a e ga mpociean pa3Butuero Ha Aytcopcunra (Business Process
Outsourcing — BPO) karo mozacekrop B MHpOpMaMOHHO-KOMYHHKAIIMOHHUTE TEXHOJOTHH

(MKT) B Obnrapckata ukoHomuka 3a nepuoaa 2020-2025r. M3cneaBaneTo oO6XBalia KIIOYOBH

204 Emilia Elenkova, cmyoenm, cneyuarnocm ,, @uunancu*, OKC , macucmvp*, YHCC, Cogusa, e-mail:
eelenkova_2523139@unwe.bg
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MHJVKAaTOpU KaTo Ila3apHa [MHAMHUKA, 3a€TOCT, HUBA HA BBb3HArPaXJCHHE, I1a3apeH s,
(GUHAHCOBM pe3yNTaTH M JAPYIM HMKOHOMHMYECKM HMHIUKATOPH, KOUTO Ca pEJIEBaHTHU 3a
aHaIM3UpaHus NOACEKTOp. Upe3 pasriexAaHeTO Ha KOJIMYECTBEHUM M KA4YEeCTBEHW JaHHU,
JOKJIaAbT LENN J1a 04epTac PEaJHOTO CbCTOSHUE M 3HAYCHMETO HAa CEKTOPA HAa HAlMOHAIHATA
UKOHOMMKA.

HayunaTa Te3a, BbpXY KOATO CTBIIBA HACTOSILOTO M3CIEABaHE, IN1acH, Y€ noAacekTopbT AbII B
bearapus nposiBsiBa yCTOMBOCT, aAalTUBHOCT M KOHTPa LUKIMYHO IIOBEJCHUE B YCIOBUATA Ha
MKOHOMHYECKUTE IIIOKOBE U CE SBSBA CTPATErHUECKU (PaKTOp 3a IBJITOCpOYHATa TpaHChOpMaIHs
U KOHKYpPEHTOCIOCOOHOCT Ha cektopa Ha yciyrute B MKT. B To3u KOHTEKCT NOKIagbT Lie
apryMeHTupa, ye AyTcopcuHr»T Ha OusHec npouecu (ABII) unaycrpusara He camo ycnsBa Ja
CMEKYM HEeTaTHBHHUTE €(PEeKTH OT BBHIIHATA KPHU3a, HO M YCKOpSBAa MOACPHHU3AIMATA Ha OM3HEC
NpOLECUTEe W JUTHTaIM3anusITa B Obiarapckata ukoHoMuka. llenra e ma ce ¢opmymmpa
000CHOBaHa OLIEHKA Ha TEKYIOTO My CbCTOSIHHE M Jla C€ OuepTasT MEepPCIEeKTUBUTE 3a ObAEIO
pa3BuTHE B Iilo0anHuTe TeHAeHUMU. Emnupuunara 0a3a Ha M3CJIEIBaHETO BKIIOYBA JAaHHU OT
Hanumonanuus craructuueckn uHctutyt (HCH), bbarapckara acouuanus Ha ayTCOPCHHT
komnanunte, UKT Kuscrep bbarapus, MuHHMCTEpCTBO Ha MKOHOMHKATA W HHIYCTPHATA,

EBpocrar, EBponeiickara komucus u briarapckara HapojaHa OaHKa.

TeopeTulma qyacT

AytcopcuHrsT Ha OusHec mpouecu (ABII) karo moacekrop B pamkute Ha MHpopmannoHHO-
komyHukaimonHure texHonorun (MKT) oOxBamia mmpok Habop OT yCIyru: ayTCOPCHUHI Ha
KJIIMEHTCKO 00ciykBaHe, Oek-oduc onepauuu (puHAHCOBU U cueToBogHU mpouecH), IT-
MOJIPHKKA M Pa3BUTHE, Pa3BOWHA JEHHOCT KaKTO W CHEIHMAJIM3UPAHU TPOIIECH, CBBP3aHH C
(UHAHCOBM OIEpaly, YecTO B TACHA Koomepauus ¢ OaHKM M IUIATeKHH MHCTUTYLUH. Te3u
JeMHOCTH Morar Jia ce TPYIupar B TPU OCHOBHHU OJIOKA: KpalHHM KJIMEHTCKHU YCIYTHM U KOHTAKT
LeHTpoBe; TexHuuecku u copryepuu yciayru (MUTO); Ousnec ycimyru u ¢uHaHcoB Oek oduc
oneparuu (ABII). Te3u noacekTopu reHepupaT KakTo €KCIIOPTHO OPUEHTHPAHU MPUXOIH, TaKa U
BBTPEIIHO NMOTPeOIeHNE KAaTO MOIPBKKA Ha OBITapCKU MPEIIPUATHSL.

OCHOBHUTE YYaCTHUIM B CEKTOpPa Ca: YACTHHU ayTCOPCHUHT U COPTYEpPHU KOMITAHUH, (GUHAHCOBU

HHCTUTYLUH, TCJICKOMYHUKAIIMOHHH OICPATOpHU, a ChIIO H HY6J'II/I'-IHI/I U HCIPAaBUTCICTBCHU
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OpraHu3alliy, KOUTO Ch3JaBaT paMKaTa 3a pa3BUTHe (K1bcTepH U OpaHmoBu acounanuu kato [CT
Cluster u OpanmoBu cbio3u). ['oeMUTe TEXHOJOTUYHU U TEJIEKOM T'PYIH YECTO y4acTBaT 4pe3
JOCTaBsiHE Ha MHQPACTPYKTypa M HHTETPUPAHU pEIICHUs, JOKATO MAJIKH U CpenHu (pupmu
3aITBJIBAT HULIUTE 32 CIIEUU(UYHHU MPOLIECH U CIeIUATH3aLNH.

PazButnero na ABII/UKT e 00BBp3aHO C HAKOJIKO KIFOUOBM HOPMATHBHU aKTa U MHCTUTYIIUU. B
o0nacTTa Ha TEJIEKOMyHHUKAllMUTe OCHOBEH perynatop ¢ Kommcusita 3a peryiaupaHe Ha
cpobmenusTa (CRC), a 3akoHOHATEIHUAT QYHIAMEHT € 3aKOHBT 32 CJIEKTPOHHUTE ChOOIICHUS
(Electronic Communications Act), KOHTO ypexkaa JOCThIa 10 MPEXH, KA4eCTBO Ha YCIYTHTE U
KOHKYpEHILIUATa Ha Ma3apa. 3a o0paboTkaTa Ha JIMYHU JIaHHU U 3alllUTaTa Ha MOTpeOuTenuTe
1eHTpanHa pois urpae Komucusra 3a 3amura va iuuaute qanau (CPDP) u nanmonanaust 3akox
3a 3alIMTa Ha JIMYHHUTE JaHHU B u3nbiHeHne Ha Permament (EC) 2016/679 (GDPR). Otnenno,
0ankoBoTO perynupane (bbirapcka HapogHa OaHKa) U HOPMATHBH 32 IUIATSIKHUA YCIYTH BIUSSAT
BBPXY IUIAIIAHUATA U (UHAHCOBUTE OMepannu, KouTo yecto ca yact ot ABII geitnoctute. OcBen
pEryIaToOpHUTE POJIH, 33 PA3BUTHETO HA CEKTOpPA BaKHA POJIS MMAT OPAaHILIOBU OpPraHU3AINH U
kinbcTepu (Hamp. ICT Cluster m bearapcka aconmanust Ha ayrcopcunr kommanunte/AIBEST),
KOUTO CBHOMpAT CTAaTUCTUKH, OpraHU3uMpar KamauuTeT 3a oOydyeHue M IoJjarnomarar
MEXIYHApOAHOTO MO3UIIMOHUPAHE Ha OpaHIIa.

Onenkure 3a npuHoca Ha KT cexTopa BapupaT, HO CbBPEMEHHU aHAIU3U U OpaHIIOBU OTYETH
couatr, ye MKT neilHoCTMTE M CBBpP3aHUTE TEXHOJOTMYHM YCIYTM 3aeMaT 3HAYMMA 4acT OT
nobaBeHata croMHocT B ycimyrure. ABII, kaTo moacekTop OT Ta3W OIleHKa MMa CBIIECTBEH
OTHOCHUTEJIEH ST B MPUXOJUTE U 3a€TOCTTa Ha MHAycTpusara. Cropes roAMiHaTa CIpaBKa Ha
AIBEST 3a 2024, ot 817 ananu3upanu 0bJarapcku komnanuu, 46.4% ot T4X ca crenuaiu3upaHu
B ABII neitnoctu (AIBEST,2024). Cnopen HCU, asuret Ha UKT cexropa ot 6pyTHa noGaBeHa
CTOMHOCT, MPECMETaHO IO MPOU3BOJCTBEH METOJ 32 U3BJIMYAHE HA JIAHHU C€ paBHsBA Ha 8.46%,
a 1ampT oT bBII ce paBusiBa Ha 7.38% (HCH, 2025). M3mepenure npoueHtu nocousar, ue UKT
CEeKTOpa MOXE Jla C€ OMNpeleid KAaTo KOHKYpPEeHTeH M JUHAMUYEH CEeKTOp B ObJrapckara

MKOHOMHKA.
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EMnupuyna yact

Passuruero Ha ayrcopcunr mnaycrpuara u mupokus MKT cexrop B beiarapus mpes nepuoaa
20202025 ce xapakTepu3upa C yCTOHYHMBA E€KCIIAH3Ws, BUCOK MPUHOC KbM HMKOHOMHKATa U
yCKOpeHa TpaHcopmaius KbM yCIyrd € IMO-BUCOKa J100aBeHa cToiHOCT. CeKTOpbhT J0CTUTa
arperupanu npuxoau ot 5.413 mupa. eBpo npe3 2023 r, kaTo 3aeTUTe Jula Bb3au3aT Ha 104 404
meiaHoetatHu ekBuBasieHTa (FTE) (AIBEST 2024). ToBa noTBbpsk/aBa poJisita Ha ayTCOPCUHTA
KaTo €IMH OT JIBUTATEJIUTE Ha pacTeXxa B CEKTOpa Ha yCIyrUTe M ChbBpeMeHHaTa mnudpona
ukoHOMHKa B cTpaHara. ABIl cermMeHTHT ocTaBa JOMHHHUpAI 0 JHHHUS Ha 3a€TOCT, JOKATO
Aytcopcunr Ha VT ycnyru u Pa3BoitHu eifHOCTH perucTpupat Hail-BUCOKa JMHAMHKA Ha PACTEX
Ha IPUXOJIUTE, KOETO MT0Ka3Ba CTPYKTYPHO U3MECTBAHE KbM I0-CI0XHHU TEXHOJIOTUYHU U OU3HEC
Mozenu unten3uBHu Ha 3HaHUSA(AIBEST 2024).

ChIIOCTaBEHH C MEXIyHApOJHUTE THPrOBCKM IOKa3aTelHd, MaHHUTEe OoT TradeMap paskpuBat
ctabunHo pasmupsiBade Ha u3Hoca Ha UKT ycnyru ot bwearapus B nepuoga 20202024 r. IIpe3
2020r., Bomemu excrioptau nazapu ca ['epmanus (310 198 xun. EUR), CALLL (287 933 xun. EUR)
n O6enuaenoro kpancto (229 229 xun. EUR) (Trademap, 2020). Ilpe3 2021 r. ObarapckusT
n3Hoc Oenexu pbet oT Hax 30%, mocturaiiku 413 972 xun. EUR xsMm CALILL, 348 092 xun. EUR
kbM Obenunenoto kpaiactBo U 346 993 xun. EUR kbMm ['epmanus(Trademap, 2021).. Ipes 2022
r. ekcioptupanute UKT ycayru orunrar HoBo nosutienne — 530 386 xun. EUR kpm CAILL, 452
435 xun. EUR kpMm O6enunenoto kpainctBo u 451 932 xun. EUR kbMm I'epmanusi(Trademap,
2022). Tennennusta npoabkasa u npe3 2023 r., KOrato CTOHHOCTTa HAa U3HOCA HATXBBPIIsL 660
916 xmi1. EUR kem CAIILl, 595 835 xwi. EUR kbm I'epmanus n 497 063 xun. EUR keMm
O6enunenoro kpainctBo (Trademap, 2023). [Ipensaputennute ganuu 3a 2024 r. mokas3Bar
3ana3Bane Ha pactexa: ['epmanns — 688 406 xun. EUR, CAILl — 648 017 xun. EUR, O6enunenoro
kpaictBo — 568 639 xun. EUR (Trademap, 2024). Te3u croifHOCTH MOTBBPKIABaT, 4e CIEN
NeproJia Ha MaHJEeMHUYHAa HECUTYPHOCT OBJIrapcKUTe KOMIIAHWM HE CaMO BB3CTAHOBSBAT, HO U
pa3IupsBaT NO3ULMUTE CU HAa Hall-kOHKypeHTHUTe na3zapu 3a KT ycioyru B cBeTa, kato nocturat
ycroitumB pactex oT Hax 130.25% (Trademap, 2024).

ITo oTHOIIEHUE HAa OpOs HA MMBIHOPAOOTHHUTE CITYKUTENU B paznuyaute cektopu Ha UKT — ITO,
BPO u R&D - 3a nepuona ce nHabmroaasa miaaseH pactex ot 20 930 FTEs nipe3 2020 r. mo 30 103

FTEs npe3 2023 r. B ITO. CexkropsT ABII e Haii-ronsiM o Opoii ciryKUTenu, TOCTUTAKU BPbX OT
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62 778 FTEs mpe3 2022 r., cien koeto jeko HamansiBa 10 61 166 FTEs npe3 2023 r. R&D
CEKTOPBT ChHIIO IMOKa3Ba cTabuiieH pacTex, 3anmouBaiiku oT 9 803 FTEs npe3 2020 r. u nocTuraiiku
13 423 FTEs ipe3 2023 1. (AIBEST, 2024). O6maTta TeHACHIHS 32 BCHYKU CEKTOPH € HapacTBaHE
Ha Opost Ha CITyXUTENIUTE ¢ U3KI4YeHne Ha Jiek criag B ABII npe3 nmocneanara roausa.

BseTtute emnupuyHUTE JaHHU MOTBBPKIAABaT, ye ayrcopcuHr unayctpusara u MKT cexkrtopsT ce
YTBBPKIABaT KaTo CTPATErHueCcKy JABUraTesl HAa UKOHOMHUYECKU pacTex B bbirapus 3a mocoueHus
noc-nanjemMuueH nepuoa. CeKTOpbT NpUTEXkaBa IBITOCPOYEH IOTEHLMAJA, HO HEromara
peanu3ays M3UCKBA LEJICHACOYCHU IyOJMYHU TOJUTUKH B 0OOpa30BaHUETO, PETHOHAIHOTO
pa3BuTHe U HHOBauMuTe. TeHIEHIIMUTE B Pa3BUTUETO HA CEKTOPA MPe3 Pa3riekKAaHus IEPUO/] ca
CIUIHO TIOBJUSHU OT MEXKIYHApOJAHH HMKOHOMHUYECKH TIPOIECH, YCKOpPEHa JUTHTallHA
TpaHchopMaIysi, HABIU3aHETO Ha 00JauYHU TEXHOJOTHH, H3KYyCTBEH MHTENEeKT U T.H. [Ipe3 2020
I., CEKTOPBT JEMOHCTpHpa Obp3a ajanTaliys e/l Ha4ajJoTo Ha NaHAEMHUSTa, Bb3I0JI3BaKU Ce OT
TEHJCHIMITA HA MpPEMUHABAaHE KbM JUCTAHIIMOHHU U XUOPUIHM MOJAENM Ha pabora U
BB3CTAHOBSIBAHE Ha pacTeka ollle mpe3 cieipamara roguHa. OtpaxeHueTo Bbpxy bearapus e
MIOJIOXKUTETHO, ThI KaTo CTpaHaTa yCIsBa Jia 3ala3d U3IbJIHEHUETO Ha JeiiHoCcTU 0e3 rosieMu
ONEepaTUBHU MPEKBbCBAHUS, KATO IapaJieJHO C TOBa CEKTOPHT 3aloyBa Ja IMPUBIMYA HOBU
MEXIyHApOJAHH IMPOEKTH B MTO-BUCOKH CEIMEHTH Ha BEpUraTa Ha CTOMHOCTTA.

[IpuHOCHT Ha ceKTOpa 3a HAIMOHAJIHATA MKOHOMHUKA MOYKE /1a C€ Pa3IJiek/1a KaKTo B MPsK, TaKa U
B KocBeH u3Mmepuren. Upes cposdra nobdaBeHa croitHoct MKT wm ayrcopcuHr uHaycTpusta
(hopMupaT 3Ha4MM JsUT OT CEKTOpa Ha yCIyruTe, KaTo TeHEepUpaT ABYLU(PPEH TEMIT Ha pacTeX B
Nepuoj, B KOWTO JAPYrM TOJCEKTOpU peructpupar crarHaius. CeKkTopbT IOonpUHacs 3a
MKOHOMHUKaTa Ype3 BHUCOKa MPOU3BOAMUTEIHOCT Ha Tpyda, MPUBIMYAHE HA YYXKIAECTPAHHU
MHBECTULINH, PHCT HA U3HOCA HA YCIYTH.

B konTekcra Ha MexayHapojHaTta KOHKypeHTocrmocoOHocT SWOT-npogmrbT Ha OBATapCKUs
HUKT cexktop ouepraBa CHUIHM CTpaHH KaTro ONarompusiTHa JaHbUYHA Cpela, KOHKYPEHTHU
OTepaTHBHU pa3xoqu U paszButa ImdpoBa HHPpacTpykrypa. Craboctutre ca CBBp3aHH C
nemorpadcku mporecd, oOpa3oBaTenHH MeQUIMTH W TIOBUIIABAIM C€ pPa3Xoad 3a TPYI.
Bb3MokHOCTHTE C€ KOHIEHTpUpAT OKOJIO TpaHcopmamusTa KbM YyCIyru B cdepata Ha
pa3BOMHUTE NEHHOCTH, HABIIM3AHETO HA U3KYCTBEH UHTEJIEKT U Pa3IIUPSBAHETO HA MO3UIIUUTE HA

MCKIAYHAPOAHU IIa3apH, JOKATO OCHOBHUTC 3allJlaXW Ca KOHKYPCHLUATAa OT MO-TOJICMU
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TEXHOJIOTUYHU LIEHTPOBE, I'€ONOIUTUYECKAaTa BOJIATHIIHOCT U HATHUCKBT BBPXY MapKOBETE IPU
pacTsIIM 3ajaTy.

IToaroroBkara Ha CEKTOpa 3a YWICHCTBO Ha bbiirapus B €eBpo30HaTa CE OLICHABA KaTO MOJIOKUTEICH
¢dakTop 3a ObIemaTa YCTOWYMBOCT W MHBECTHIIMOHHA NpHUBIEKaTeNHOCT. O4yakBaHUTE e(heKTH
BKJIIOYBAT HaMajsiBAaHE Ha BAJIyTHHUsS PHUCK, MO-HUCKM TPAH3aKLUUOHHU pPa3XoJHd, I0-BHCOKA
IPEJBUANMOCT 33 HWHBECTUTOPUTE M I0J00pEHa HWHTErpauusi B €Bpolelckure (UHAHCOBH
cucremu. Karo enemeHTH Ha MOArOTOBKAaTa C€ OTKPOSBAT WHBECTHLUH B KUOEPCUTYPHOCT U
MHPPACTPYKTYpa, UHUIMATUBY 32 KBaHTOBa cBBbp3aHocT (EuroQCI), kakTo u pasmmupsiBaHe Ha
HAYYHOU3CJIEOBATEIICKUTE U Pa3BOMHM KalallUTETH, KOUTO JONPUHACAT 3a TEXHOJOIMYHOTO

MO3UIMUOHUPAHC HA ELnrapm{ Ha I1a3apa.

3akjao4yeHue

W3cnensanero Ha pas3ButHero Ha ayrcopcuHr unupycrpusra u MKT cekropa B bbirapus 3a
nepuoga 2020-2025 r. nokasBa, ye T€ c€ YTBbP)KJaBaT KaTO CTPATErMUYECKHU BayKEH U IMHAMUYEH
JBUTATENl HA HWKOHOMHYECKHS pacTtex. CeKTopbT IeMOHCTPHpAa BHCOKA aJalTUBHOCT H
YCTOMUMBOCT Ha KpPHU3H, KAaTO MaHIEMHUATA YCKOpsIBA JAUTMTAIM3ALMATA U HABIM3aHETO B HOBU
Ma3apHU CETMEHTH, BKIFOUUTEIIHO 3HAHUSA-UHTEH3UBHU YCIYTH. PHCTHT Ha H3HOCA KBbM KITFOUOBH
razapy IMojauYepTaBa MEXIyHApOJIHaTa KOHKYPEHTOCIOCOOHOCT Ha OBJITapCKUTE KOMIAHWH, a
CeKTOpBT popmupa 3HauutesneH s oT bBII, nonpunacsiiku upe3 BUCOKOKBaTU(PUIMPAH TPY/I,
WHOBALlMM, JUTHTAIN3AlUS M YYyXKIECTpaHHUM HHBecTulMH. [lonroroBkara 3a eBpo3oHaTa
JOM'BJIHUTETHO YKpEIBa MO3MILIMU Ype3 HaMmajsiBaHe Ha BaIyTHUTE PUCKOBE M MO-T00BP OCTHI
no ¢uHaHCHpaHe. 3a J1a ce 3amas3u MOJIOKHUTEIIHATa TPACKTOPHs, € He0OX0AuMO (POKyCHpaHE
BBpXY 00pazoBaHue, NpopecHoHaTHO 00yueHue, NHOBAUH U 3a]IbpKaHe Ha cnenuanucti. Camo
4ype3 ChTPYAHUYECTBO MEXIY JbpkaBa, OM3HEC M aKaJeMUYHU CpeId CEeKTOPBhT MOXKe Ja
NPOABIKM Ja C€ Pa3BHBa, yBelWYaBa JoOaBeHATa CTOMHOCT M Jia 3aTBBPIM pOJIsAiTA CH KaTo

KJIFOYOB U IIEPCIICKTUBECH OTPACHII HA 6’I)JIFapCKaTa HNKOHOMHKa.
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BEHAVIORAL RISK AND HUMAN ERROR IN BANKING

Stefania Veneva20®

Abstract: This paper examines behavioral risk and human error in the banking sector, integrating
psychological frameworks, organizational analysis, and empirical data to assess the scale,
drivers, and mitigation measures. The research synthesizes supervisory and industry reports,
operational loss databases, and high-profile case studies (e.g., Barings Bank, Wells Fargo) to
demonstrate how cognitive biases, incentive structures, and weak controls lead to financial losses
and reputational harm. Policy and managerial recommendations are provided to embed

behavioral insights within risk frameworks. (Sources: EBA, ORX, Reuters, BIS.)
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1. Introduction

In the banking industry, besides the well-known types of credit risk, market risk, and liquidity risk,
there is a less studied but critically important kind of risk: behavioral risk and human error.
Behavioral risk involves how individual or group human behaviors, cognitive biases, decision-
making habits, and organizational culture can cause mistakes, poor choices, or operational failures.
As one commentary states: “When behavioural patterns contribute to the root causes of financial
and non-financial risks in the organisation, this is referred to as ‘behavioural risk’”’ (Cefpro, 2021).
Similarly, human error in banks is recognized as a main cause of operational risk losses — defined
by the Basel Committee on Banking Supervision as losses resulting from “inadequate or failed
internal processes, people and systems or from external events” (Basel Committee on Banking

Supervision, 2011). Thus, this topic draws together behavioral and psychological insights with
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banking risk management, showing how human factors can undermine even technically sound

systems.

1.1 Relevance of the Topic

The relevance of examining behavioural risk and human error in banking is multifold:

Banks are complex organisations relying heavily on human decisions — from front-office credit
approvals to back-office processing and compliance functions. “Banks are ... complex organisms
driven by the sum of their human interactions and decisions” (European Central Bank, 2023).
Empirical evidence shows that human error remains a significant source of risk in banks. For
example, a report noted that banks cited human error in 93% of compliance breaches in 2017/18
and 91% in 2018/19 (Banking Day, 2019).

Behavioural biases (e.g., overconfidence, anchoring, herd behaviour) complicate decision-making
in the risk management framework of banks, meaning that traditional quantitative risk models may
not capture the full exposure (Magna Scientia Research Journal, 2022).

Mishandling human-factor risks can lead not only to financial losses but also to regulatory
sanctions, reputation damage, and loss of trust (MPRA, 2020).

1.2 Aim

This research aims to analyze how behavioural risk and human error affect banking
institutions, with specific attention to operational risk and decision-making processes, and to
derive insights and recommendations for how banks (especially in transitional economies such as
Bulgaria) can strengthen their resilience by managing these human-factor risks more effectively

(Cefpro, 2021; Basel Committee on Banking Supervision, 2011).

1.3 Tasks

To achieve this aim, the research will undertake the following tasks:

Define and conceptualize key constructs of behavioral risk and human error in banking, using
academic literature and regulatory definitions (Cefpro, 2021; Basel Committee on Banking

Supervision, 2011).
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Identify and classify common human errors and behavioral biases in banking operations,
compliance, credit decisions, and system/process interactions (Magna Scientia Research Journal,
2022).

Examine empirical evidence of behavioral risk and human error in banking institutions and their
consequences (MPRA, 2020).

Analyse the individual, organizational, and technological factors contributing to these risks, such
as attitude, training, culture, automation, and process documentation (EMC Review, 2019).
Assess current bank risk management practices concerning human-factor risks and identify gaps
in incorporating behavioral insights into frameworks (European Central Bank, 2023).

Propose recommendations and a framework for mitigating behavioral risk and human error,
including cultural, organizational, process, and technological interventions (Cefpro, 2021; Basel
Committee on Banking Supervision, 2011).

1.4 Research Thesis

The central thesis of this research is as follows:

In banking institutions, behavioral risk and human error constitute a systematic and under-
recognized dimension of operational risk; unless banks integrate behavioral insights and human-
factor management into their risk frameworks, they remain vulnerable to losses, compliance
breaches, and reputational damage. Therefore, an effective banking risk management system must
incorporate behavioural risk assessment, human-error mitigation strategies, and a culture of
organisational resilience (Cefpro, 2021; Basel Committee on Banking Supervision, 2011;
European Central Bank, 2023).

2. Concept of behavioral risk

Behavioral risk refers to the potential for negative outcomes or losses that arise from human
actions, decisions, or patterns of behavior, rather than from purely financial or market factors
(Cefpro, 2021). It focuses on how cognitive biases, emotional responses, and social influences
affect decision-making, potentially leading to errors, misjudgments, or operational failures. In
banking, behavioral risk is significant because human judgment is central to almost all activities

— from approving loans and managing investments to executing transactions and ensuring
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compliance. Even when processes and systems are well-designed, the way individuals interpret
information, make decisions, and respond to pressures can create risks that traditional financial

models may not capture (Basel Committee on Banking Supervision, 2011).

Key aspects of behavioral risk include:

Cognitive biases — Systematic errors in thinking that affect decision-making, such as
overconfidence, anchoring, confirmation bias, and herd behavior (Magna Scientia Research
Journal, 2022).

Emotional influences — Decisions influenced by stress, fear, greed, or excitement, which can lead
to irrational or inconsistent behavior.

Organizational and social factors — Culture, peer pressure, incentive structures, and
communication patterns can reinforce risky behaviors or discourage reporting of mistakes
(European Central Bank, 2023).

Examples in banking:

Risk managers underestimating potential losses due to overconfidence in their models.

Loan officers approving high-risk loans because of pressure to meet targets.

Traders engaging in excessive risk-taking influenced by herd behavior during market trends.
Effectively managing behavioral risk requires integrating human-factor considerations into risk
management frameworks, fostering a culture of transparency and accountability, and
implementing controls to reduce the impact of biases and errors on decision-making (Cefpro, 2021,
EMC Review, 2019).

3. Human error in banking: types and drivers

Human error in banking can be categorized into four main types: slips, lapses, mistakes, and
violations. Slips refer to failures of attention, such as pressing the wrong key or selecting the wrong
transaction option. At the same time, lapses arise from memory failures — for instance, forgetting
to verify a transaction or omitting a critical step in a procedure. Mistakes occur when employees

apply incorrect mental models or make wrong judgments due to insufficient knowledge or flawed
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reasoning. Violations are deliberate breaches of established procedures, often driven by time

pressure, overconfidence, or a belief that rules are inefficient (Reason, 1990, Human Error).

4. Factors contributing to human errors

In banking operations, slips and lapses often cause transaction errors, such as entering incorrect
amounts or sending funds to the wrong account, while mistakes and violations can lead to more
serious outcomes like flawed credit assessments, compliance breaches, and regulatory violations
(Basel Committee on Banking Supervision, 2021).

Human error is driven by high workloads, fatigue, insufficient training, complex or outdated
systems, poor digital interface design, and incentive structures that prioritize speed or sales over
accuracy (Bank of England, 2022). These factors increase the likelihood of mistakes, especially in
high-pressure environments with minimal supervision.

European Banking Authority reports indicate that operational losses across EU banks reached
around EUR 17.5 billion in 2023, with a significant portion linked to human and process failures
(European Banking Authority, 2024). This highlights the importance of addressing behavioral risk

and human error through integrated risk frameworks and continuous employee training.

5. Strategies for Mitigating Behavioral Risk and Human Error

Mitigating behavioral risk and human error in banking requires a holistic, multidimensional
approach addressing people, processes, and technology (Basel Committee on Banking
Supervision, 2021). A strong risk culture is fundamental. Promoting accountability, transparency,
and ethical behavior, along with psychological safety, encourages employees to report mistakes
without fear of punishment (European Central Bank, 2023; Bank of England, 2022). Clear
governance, defined responsibilities, and open communication reduce errors caused by ambiguity.
Examples: regular ethics training, anonymous reporting channels, embedding behavioral
indicators in performance reviews.

Continuous education improves decision-making and bias awareness (Cefpro, 2021). Scenario-
based workshops, training on behavioral economics, and certification programs strengthen

employees ability to manage cognitive biases and process knowledge. Simplifying workflows and
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leveraging user-friendly technology reduce slips and mistakes (EMC Review, 2019). Automation,
intuitive interfaces, and process audits prevent errors and improve oversight. Monitoring
behavioral risk using qualitative and quantitative indicators helps detect potential issues early
(Magna Scientia Research Journal, 2022). Al and analytics can identify error patterns and high-
risk behaviors. Incentives aligned with long-term compliance and process quality prevent risky or
unethical behavior (European Banking Authority, 2024). Balanced scorecards encourage
teamwork, risk awareness, and adherence to procedures.

Human factors engineering optimizes workloads, ergonomics, and cognitive load to minimize
lapses (Reason, 1990). A proactive, culture-driven strategy integrating behavioral insights,
governance, and technology can significantly reduce operational losses and strengthen bank
resilience (European Central Bank, 2023; Basel Committee on Banking Supervision, 2021;

European Banking Authority, 2024).

6. Case studies

6.1 The London Whale Incident — JPMorgan Chase (2012)

The “London Whale” incident at JPMorgan Chase in 2012 involved traders in the Chief Investment
Office building excessively large and complex credit derivatives positions, leading to losses of
over USD 6.2 billion. A strategy intended to hedge risk turned into speculative trading that went
insufficiently challenged by senior management. The key drivers were behavioral risks—
overconfidence, groupthink, and confirmation bias—which caused traders and managers to
underestimate risks and ignore warning signs. Weak communication, manipulated risk reports, and
reliance on flawed internal metrics further enabled the losses. The case demonstrates how
behavioral biases combined with poor risk governance can undermine even sophisticated control
systems, highlighting the importance of transparency, independent oversight, and a strong speak-
up culture in banks. (Source: U.S. Senate Permanent Subcommittee on Investigations, JPMorgan
Chase Whale Trades: A Case History of Derivatives Risks and Abuses, 2013.)

6.2 Wells Fargo Account fraud scandal (2016)
The Wells Fargo account fraud scandal revealed how behavioral risk can escalate into a major

ethical and operational failure. Employees created millions of unauthorized accounts to meet
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aggressive sales targets, leading to USD 3 billion in fines and serious reputational damage. The
root cause was incentive misalignment, where performance was judged almost solely on sales,
creating intense pressure and encouraging unethical behavior. Fear of punishment led to moral
disengagement, with employees justifying misconduct as necessary. Management failures, ignored
whistleblower warnings, and a culture that normalized unethical practices allowed the behavior to
persist, showing how poor leadership tone and misaligned incentives can amplify behavioral risk

across an organization.

6.3 Comparison and Key Lessons Learned

Both the JPMorgan Chase London Whale and Wells Fargo account fraud cases highlight the
destructive power of behavioral risk when left unchecked. While their manifestations differed—
one arising from cognitive biases and overconfidence in trading decisions, and the other from
incentive-driven unethical conduct—the underlying issue was the same: a failure to recognize and
manage the human element of risk within corporate structures.

In both institutions, organizational culture amplified behavioral vulnerabilities. At JPMorgan, an
internal culture that discouraged dissent allowed biased decision-making to flourish. At Wells
Fargo, an aggressive sales culture normalized unethical behavior. These cases demonstrate that
behavioral risk management must go beyond technical controls; it must focus on culture,
leadership behavior, and human psychology.

Key lessons include the necessity for:

Behaviorally informed governance frameworks, where leadership actively monitors psychological
and ethical risks.

Balanced incentive structures that reward long-term stability over short-term performance.
Transparent reporting systems that empower employees to challenge unethical or high-risk
behavior.

Continuous behavioral training that builds awareness of cognitive biases and ethical responsibility.
Together, these measures create a resilient organizational environment—one that understands that
operational and behavioral risks are deeply intertwined and that effective management requires
addressing both human and structural factors (Basel Committee on Banking Supervision, 2021;
European Central Bank, 2023).

526



7. Conclusion

This paper examined in a structured manner the role of behavioral risk and human error in modern
banking, emphasizing their impact on operational stability and financial integrity. It explored how
cognitive biases, emotional pressures, and cultural weaknesses can lead to poor decisions,
compliance breaches, and reputational damage. Through the analysis of major cases such as the
JPMorgan Chase “London Whale” incident and the Wells Fargo account fraud scandal, the study
highlights that most banking failures originate not from technical flaws but from human behavior
and governance shortcomings. The paper argues that effective risk management must integrate
behavioral insights, promote strong organizational culture, and establish incentive systems aligned
with ethical conduct. Ultimately, mitigating behavioral risk requires a proactive approach that

views human factors as a central element of financial resilience and institutional trust.
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