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Abstract

This paper investigates the key macroeconomic and financial factors influencing the 10-year
Bulgarian sovereign bond yields over the period 2003—-2024. Using a two-step empirical
strategy, we first apply multiple linear regression to identify significant domestic and
external determinants and subsequently estimate a Vector Error Correction Model (VECM)
to distinguish between short-term fluctuations and long-run equilibrium relationships. The
results indicate that external reference rates, particularly the German 10-year Bund yield,
exert the strongest influence on Bulgarian yields in the long run, while fiscal and inflation
variables display weaker or delayed effects, reflecting the stabilizing role of the currency
board arrangement. Short-term yield dynamics are limited, with inflation emerging as the
primary channel through which deviations from equilibrium are corrected. These findings
highlight Bulgaria’s dependence on external financial conditions while underscoring the
importance of credible fiscal policy and macroeconomic stability for containing borrowing
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1. Introduction

Sovereign bond yields represent a key indicator of a country's borrowing costs and financial
stability. Various factors influence these yields, including underlying economic conditions
and temporary market forces. In the long run, bond yields tend to reflect a country's economic
fundamentals, such as fiscal health, inflation expectations, and growth prospects. Higher
levels of public debt or fiscal deficits generally lead to increased yields, as investors demand

greater compensation for the perceived risks.

In the case of Bulgaria, a small open economy within the European Union, both domestic
and external factors can significantly impact sovereign bond yields. While long-term rates
may be anchored by fiscal sustainability and economic stability, short-term fluctuations can
arise from changes in global investor sentiment, monetary policy shifts, or geopolitical
uncertainties. These deviations from the long-run equilibrium often become more

pronounced during periods of financial distress or global economic uncertainty.

For example, during the European sovereign debt crisis, countries with weaker fiscal
positions faced sharp increases in bond yields, while others with comparable debt levels
faced more moderate adjustments. For example, Greece and France entered the crisis with
relatively similar debt-to-GDP ratios (110% vs 75%) and same long-term yields (around 3%),
but their yield trajectories soon diverged. As market stress intensified, Greece’s high deficits,
shorter average debt maturity, and weaker institutional credibility fueled investor concerns,
sending its yields above 30% (Fleming and Romei, 2023). France, by contrast, benefited
steadier fiscal policy, a more favorable debt structure, and greater investor confidence which
kept its yields anchored near 3% despite rising debt. During the Eurozone debt crisis,
Bulgaria’s bond yields have remained relatively stable, a development partly attributable to
the country's very low public debt-to-GDP at the time. Nevertheless, understanding the
interaction between long-term determinants and short-term shocks remains crucial for

policymakers and investors.

This study aims to identify and make a distinguishment between the long-term and short-
term determinants of 10-year Bulgarian sovereign bond yields using a Vector Error
Correction Model (VECM). First, a multiple linear regression analysis is conducted as a
preliminary step for variable selection and further insights. This approach helps identify the
macroeconomic variables affecting bond yields, assess multicollinearity, and ensure the
robustness of the final model. By capturing linear relationships among the variables, the

regression analysis provides a clearer understanding of the major drivers of yield
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movements, offering complementary evidence to the VECM results. This methodology
allows us to examine the presence of a long-run equilibrium relationship between yields and
macroeconomic indicators while capturing the short-term deviations. By doing so, we assess
the extent to which bond yields respond to temporary shocks and how quickly they revert to

their equilibrium levels.

Through this analysis, we provide insights into the key drivers of Bulgaria’s sovereign
borrowing costs, offering valuable implications for fiscal policy, debt management, and
financial market stability. Furthermore, understanding these dynamics can enhance
Bulgaria’s resilience to external shocks and inform more effective economic policymaking

in the future.

In our analysis, we use quarterly data spanning from Q1 2003 to Q3 2024, covering both
domestic fundamentals and external market variables. The dependent variable is the
Bulgarian 10-year government bond yield, while explanatory factors include the budget
balance and debt ratios, inflation, real GDP, the German 10-year Bund yield, and the VIX

index.

Our results show that Bulgaria’s long-term yields are primarily driven by external forces,
with the German Bund yield exerting the strongest influence in the long run: a 1 pp increase
in Bund yields is associated with roughly a 2.1 pp rise in Bulgarian yields. Domestic fiscal
and inflation variables exhibit weaker or delayed effects, consistent with Bulgaria’s
commitment to the currency board arrangement with the Euro. In the short run, adjustments
are modest, with inflation emerging as the main channel through which deviations from
equilibrium are corrected; around 10 % of any disequilibrium in yields is corrected each
quarter. These findings confirm the dominance of external anchors, indicating that while

credible fiscal policy remains relevant, its influence on borrowing costs is relatively modest.

2. Literature Review

Empirical literature consistently highlights the importance of macroeconomic fundamentals
in determining sovereign yields. A stable macroeconomic environment, characterized by
sustainable economic growth, low inflation, and moderate fiscal balance, typically lowers
perceived risk and reduces yields. For instance, Poghosyan (2012) shows that an increasing

debt-to-GDP ratio raises sovereign yields due to investor concerns about debt sustainability.





Similarly, Afonso, Furceri, and Gomes (2015) find that larger fiscal deficits and rising public

debt significantly increase borrowing costs.

These findings are supported by numerous single-country studies. In the U.S., Laubach
(2009) estimates that a 1 percentage point increase in the expected debt-to-GDP ratio raises
real long-term yields by approximately 2—5 basis points. Comparable magnitudes are found
in European contexts. For instance, Chinn and Frankel (2005) estimate effects ranging from
5-8 basis points in Germany to 10—16 basis points in France, Italy, and Spain for similar

changes in the debt ratio.

Kinoshita (2006), using a panel of 19 advanced economies, finds that a 1 percentage point
increase in the debt-to-GDP ratio raises real long-term bond yields by about 2—5 basis
points—closely aligning with the U.S. estimates. Baldacci and Kumar (2010) report that in
advanced G-20 economies, yields increase by roughly 1.7 basis points for each 1 percentage
point increase in the debt ratio, with greater sensitivity observed in fiscally weaker countries.
These results highlight the sensitivity of bond yields to fiscal metrics, especially in

economies with higher debt levels.

In addition to fiscal drivers, macroeconomic indicators such as inflation and real GDP also
influence sovereign yields. Faini (2006) discusses how inflation can suppress real interest
rates through financial repression, particularly in fiscally constrained economies.
Gradzewicz and Kolasa (2004), using a VECM framework for Poland, find that bond yields
respond significantly to inflation and output shocks, indicating that macroeconomic stability
supports lower sovereign borrowing costs. Poghosyan (2012) similarly notes that nominal
yields react to inflation expectations, especially when monetary policy credibility is limited.
For emerging markets, high GDP growth may improve debt sustainability and lower yields
in the short term, but it may also raise concerns about overheating, particularly if

accompanied by fiscal expansion.

Beyond structural fundamentals, international financial conditions also shape sovereign
yields. For instance, in early 2025, U.S. Treasury yields experienced significant volatility
due to policy uncertainties and shifting investor sentiment, leading to increased borrowing
costs for emerging markets. Bloomberg (2025) reports that the sharp selloff in U.S.
Treasuries in April triggered a global rise in bond yields. For example, Mexico’s 10-year
sovereign bond yield jumped by over 25 basis points as investors reassessed risk premiums

across emerging markets. Such global shifts can have pronounced effects on smaller





economies like Bulgaria, emphasizing the importance of monitoring international financial

conditions.

Fiscal credibility and structural debt characteristics also influence long-term yields.
Simatupang (2021) finds thorough a VECM that in Indonesia, long-term bond yields were
significantly impacted by the quality of fiscal policy and debt management. This implies that
for a country it matters not only how much debt a country has, but whether markets believe
it’s sustainable. These findings underscore the importance of both the level and the
perception of fiscal sustainability which is often measured by rating agencies such as

Moody’s or Fitch.

Academic and institutional literature also reveal that short-term fluctuations in bond yields
are often driven by shifts in global investor sentiment and capital flows. Beirne, Renzhi, and
Volz (2021) find that sovereign bond yields in emerging markets respond significantly to
changes in investor sentiment, even after controlling for macroeconomic fundamentals. Their
analysis shows that during periods of negative sentiment or heightened global uncertainty,
bond yields can rise sharply, reflecting elevated risk premiums rather than changes in
domestic fundamentals. This underscores the susceptibility of countries like Bulgaria to
external financial conditions and highlights the importance of monitoring global investor

behavior when assessing yield dynamics.

In addition, European Central Bank (2009) highlights that new EU member states are
particularly vulnerable to changes in global risk appetite. In such settings, indices like the
VIX or spreads on emerging market debt (e.g., EMBI) become important explanatory
variables. Also, benchmark yields from the U.S. and Germany influence Bulgarian bond
yields by shaping investor preferences and capital allocation decisions. Rising Euro Area
interest rates, as set by the European Central Bank (ECB), reduce relative returns on

Bulgarian bonds, prompting capital outflows and increasing local yields.

Overall, the literature suggests that Bulgaria’s 10-year government bond yields are jointly
determined by a combination of macro and fiscal indicators, global financial conditions and
institutional credibility. In this regard, by adopting a Vector Error Correction Model
(VECM), this study aims to differentiate short-term yield volatility from long-term

equilibrium dynamics for each explanatory variable in our selection set.





3. Data and Preliminary Analysis
3.1 Data

The study employs a quarterly data set spanning from Q1 2003 to Q3 2024, including
variables that capture both domestic fundamentals and external market conditions affecting
sovereign bond yields. The variables are selected based on previous academic literature and
are sourced from Eurostat, the ECB Statistical Data Warehouse, and Bloomberg. We adjust
the series to quarterly frequency where necessary, in order to ensure consistency among the

variables for econometric modeling.

The dependent variable is the nominal yield on 10-year Bulgarian government bonds.
Monthly data points are reduced to quarterly frequency by selecting the 3rd, 6th, 9th, and

12th month-end observations. This variable represents Bulgaria’s long-term borrowing cost.
Key explanatory variables include:

o Debt-to-GDP Ratio: measures general government gross debt as % of GDP.

o Budget balance-to-GDP Ratio*: captures the fiscal balance as % of GDP.

e Real GDP: Seasonally adjusted®, chain-linked volumes in euros, obtained from

Eurostat.

o Inflation: Measured by y-o-y change in the Harmonized Index of Consumer Prices

(HICP)*.

e German 10-Year Bund Yield: Proxy for risk-free rates in the EU and sampled
quarterly.

e VIX Index: Average quarterly value of the daily U.S. volatility index.

These variables capture both domestic macroeconomic fundamentals and international

financial conditions. Preliminary inspection of Bulgarian yields shows several distinct

2 Measured as the average value across each corresponding quarter.

3 The use of seasonally adjusted real GDP is a common practice to ensure accurate and meaningful econometric
analysis as it removes recurring fluctuations in data. Also, taking seasoned data is consistent with previous
published academic work on VEC modeling, (e.g. (Kepisty, M. (2010)).

4 The values reported on Bloomberg are consistent with the one in the National Statistical Institute Bulgaria for
the  whole length  where data is available in the second. Please consider:
https://www.nsi.bg/en/content/2514/cpi-corresponding-month-previous-year-100
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phases: a pre-Euro accession decline (2003-2007), spikes during the global financial crisis
and Eurozone debt crisis, and historic lows by 2020 due to global monetary easing, e.g. refer
to Figure 1. More recently, yields surged in 2022-2023 amid inflation and monetary
tightening cycles. These stylized facts further support the selection of both domestic and

global explanatory factors.

Figure 1: Bulgarian Long-term Bond Yield Time Series (2003-2024)

Bulgarian 10-Year Government Bond Yield Over Time
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3.2 Preliminary Analysis

To identify the determinants of Bulgarian 10-year sovereign bond yields, we employ a two-
step empirical strategy utilizing the discussed literature from Section II. We first estimate a
multiple linear regression (MLR) model to examine the linear relationships between bond

yields and some key explanatory variables which are summarized in Table 1.

This serves both as a variable screening tool and a diagnostic step before implementing the
Vector Error Correction Model (VECM). More specifically, we compare the estimated versus
theoretically expected relationships between the dependent and independent variables and

check for the presence of multicollinearity among regressors.
The estimated MLR takes the following form:

Yield; = a + f1DebtToGDP; + f2BudgetBalancetoGD P; (1)
+ B3Inflation; + f4GermanYield, + B5 VIX;
+ B6RealGRP; + &;

All variables are expressed in levels. Seasonally adjusted GDP is used to ensure

comparability with earlier academic work such as Gradzewicz and Kolasa (2004). Inflation





and fiscal indicators are measured in percentage terms, year in year and % of GDP,

respectively, while the real GDP is expressed in levels.

The results of the OLS estimation in levels yield a high R? = 0.878, indicating a strong in-
sample fit with all explanatory variables, except real GDP, being statistically significant at

the 5% level. The MLR in levels results are summarized in Table 2.

Table 2: Multiple Linear Regression Summary Table

Variable Expected Actual Coefficient p-value
Debt-to-GDP | | - 0.035* 0.013
Ratio

Budget

Balance-to- + - —0.174%* 0.003
GDP Ratio

Inflation + - —0.134* 0.000
German

Bund 10Y + + 1.226* 0.000
Yield

VIX (Global "

Risk) + + 0.038 0.001
Real GDP - - —0.0001 0.133

German 10-year yields and the VIX index are statistically significant with positive
coefficients, consistent with theoretical expectations: higher benchmark yields and greater
global risk aversion usually lead to increased borrowing costs. Inflation is statistically
significant but has a negative sign, possibly reflecting lagged dynamics or expectations of

monetary tightening that are not fully captured in this static model.

Both the debt-to-GDP and budget balance-to-GDP ratios exhibit statistically significant
negative coefficients, contrary to standard fiscal theory. Robustness checks with alternative
lag structures (from one to five quarters) for the debt-to-GDP and deficit-to-GDP ratios do
not alter the negative signs of the estimated coefficients. These signs may be driven by
structural factors in Bulgaria’s policy credibility, suggesting the need for a dynamic
framework as suggested by previous research on the Bulgarian yield dynamics. Koczan and
Tieman (2016) study the determinants of local currency bond yields in Bulgaria and find that
external factors, such as global risk sentiment and euro area yields, exert a stronger influence

on domestic sovereign yields than fiscal variables. The authors suggest that Bulgaria’s
8





prudent fiscal budget associated with long-term goals of the Euro adoption and credibility
under the Currency Board Arrangement reduce the sensitivity of yields to debt and budget
balance fluctuations. This aligns with our observed coefficients and supports the argument
that market perceptions of fiscal sustainability and external anchors can offset conventional

expectations of yield responses to fiscal imbalances.

To investigate the negative sign on inflation further, we re-estimate the regression using
lagged inflation terms while holding the other variables with the previous set up. When
including inflation lagged by three quarters, we observe a statistically significant positive
coefficient (0.0778, p = 0.02), which aligns with theoretical expectations that higher past
inflation increases required yields through higher risk premium or expectations of tighter
monetary policy. The model retains a strong fit (R*> = 0.843), suggesting that inflation may

exert its influence on yields with a delay. The new model summary is given in Table 3.

Table 3: Multiple linear regression summary table with lagged inflation

Variable Expected Actual Coefficient p-value
Debt-to-GDP | -, — -0.063* 0.000
Ratio

Budget

balance-to- + - —0.247* 0.000
GDP Ratio

Inflation lag3 + + 0.077* 0.022
German 10Y *

Yield + + 0.685 0.000
VIX (Global

Risk) + + 0.005 0.670
Real GDP - - —0.0004* 0.000

Further, the regression in differenced form given by:

AYield; = a + f14DebttoGDP, + B2ABudgetBalancetoGD P; ()
+ B3AInflation; + B4AGermanYield; + B54 VIX,
+ B6AReal;pp, + &

only changes in inflation are statistically significant, while all other macroeconomic
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variables lose explanatory power’. The model exhibits low explanatory strength (R? =
0.067), yet as expected improves residual autocorrelation diagnostics (Durbin-Watson ~

1.97).

Before proceeding with the VECM estimation, we assess the presence of multicollinearity
among the explanatory variables using the Variance Inflation Factor (VIF). All VIF values
are well below the conventional threshold of 10, with the highest being 3.21 for Real GDP,
suggesting that multicollinearity is not a concern in this model. This confirms the robustness
of the variable selection and supports their inclusion in a system-based approach. All VIF

estimates are reported in Table 4.

Given the high R? for the two MLRs in levels, the presence of significant relationships,
alongside the notably low Durbin-Watson statistic (0.92) indicating strong serial correlation
in the residuals, the assumption of static relationships appears inadequate. This serial
dependence suggests that a dynamic framework is more appropriate for capturing the
underlying linear relationship process. Hence, we proceed with the estimation of a Vector
Error Correction Model (VECM), which allows us to assess both the short-term deviations
and the long-run equilibrium dynamics among the variables driving Bulgarian sovereign

bond yields.

4. Empirical Analysis: Vector Error Correction Model (VECM)

4.1 Introduction to VECM

A Vector Error Correction Model (VECM) is a multivariate time series model designed to
analyze both short-term and long-term relationships among non-stationary time series
variables. It is an extension of the standard Vector Autoregression (VAR) framework,
designed specifically for systems where the variables are integrated of order one, 1(1), but a
linear combination of them is stationary, 1(0). This concept, known as cointegration, was

first introduced by Granger in 1981 and formally developed by Engle and Granger (1987).

Two or more variables are said to be cointegrated if they share a long-term equilibrium

relationship despite being individually non-stationary. Formally, if x; and y, are each I(1)

5> The summary table is omitted due to the model’s limited explanatory power and lack of statistically
meaningful coefficients.
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processes, but there exists a linear combination z, = S;x; + B2y: ~ I(0) , then x; and y;

are cointegrated with cointegrating vector § = (81, 2)".

Following Hauser (2018) and starting from a standard VAR(p) specification for an n X 1

vector of endogenous variables x;:
Xt = <D1Xt_1 +...+ <prt_p + gt

where &, is an n X 1 times white noise process with zero mean and covariance matrix X, the

VAR can be reparametrized into its Vector Error Correction Model (VECM) form:

AXy =X, + X0 0 AKXy + & &)

Where:
o AX, = X; — X;_1 denotes the first difference
o [I= —(1 — P — = p) = —@(1) captures the long-run relationships among
variables

o O =-— Z?=i+1 ®;, i=1,..,p— 1 captures short-term dynamics.
o & ~1.1.d.(0,0)
The matrix /7 plays a central role:
e If T has full rank n, then X, is stationary and the VECM reduces to a VAR in levels.

e If I1 has rank zero, no cointegration exists, and the model reduces to a VAR in first
differences.

o If 0<rank(ll) =r <n, there are r cointegrating relationships among the
variables, and IT can be factorized IT = a B’, where B is an n X n matrix whose
columns represent the cointegration vectors, and o 1s an n X n matrix representing
the speed of adjustment coefticients.

The term I1X,_, = a B'X;_, constitutes the error correction mechanism, measuring the
deviation from long-run equilibrium and the rate at which variables adjust back to
equilibrium following short-term shocks. Thus, the VECM simultaneously models: the short-
term dynamics through the differenced lags X;_;, and the long-term equilibrium through the

error correction term I1X;_4.

In the context of our study, the VECM framework is appropriate because the Bulgarian 10-
year government bond yield and the selected macro-financial indicators are non-stationary
in levels but are expected to exhibit stable long-run relationships as shown in previous

literature (e.g. Poghosyan (2012)). This model structure allows us to distinguish between
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transitory fluctuations in yields driven by short-term factors and the long-run factors

affecting sovereign borrowing costs.

4.2 Model Preliminaries and Specification

The dynamics of a variable can be explained by the interaction of short-term factors
capturing transitory phenomena and long-term ones capturing structural information, as
embodied in a standard error-correction model. To achieve this, we estimate a Vector Error
Correction Model (VECM) using quarterly macroeconomic and financial data from 2003 to

2024 as described in Section 3.1.

Before estimation, we assess the integration properties of the variables considered in the
preliminary MLR. Augmented Dickey-Fuller (ADF) tests (Table 5) confirm that the
Bulgarian 10-year yield, the budget balance-to-GDP ratio, the German 10-year yield, and
real GDP are integrated of order one I(1), while the VIX is stationary in levels I(0). Also,
debt-to-GDP ratio exhibited rather /(0) than I(1) behavior and is hence excluded from the
VECM specification along with VIX to ensure robustness®. Motivated by the results of the
level regressions conducted in Section 3.2 which indicate a delayed effect of inflation to
yields we measure inflation in the system by lagged three quarters, Inflation lag3, which is
also I(1). Consequently, the selected variables for the VECM include the Bulgarian 10-year
yield, Budget balance-to-GDP ratio, Inflation lag3, German 10-year yield, and Real GDP,
capturing both domestic fundamentals and external market forces. Using Inflation lag3

shortens the effective sample by three quarters.

Lag order is chosen with the Akaike (AIC) criteria, allowing up to eight quarter-lags (Table
6). AIC and attains its minima at p = 2, whereas BIC and HQIC favor a p = 1. To better
capture the short-run dynamics of yields, we retain p = 2, which corresponds to a VAR (3)

in levels. In the error-correction form this is a VECM with two lags of first differences.

Johansen’s trace test (Table 7) applied with two lags of first-differences, equivalent to a
VAR(3) in levels as already shown, rejects the null of no cointegration at the 5 % level and

fails to reject the null of at most one vector. Hence one long-run equilibrium relationship is

8 One of the reasons why this might be the case is that VIX, as a US-market type risk measure plays an
insignificant role in determining the long-term borrowing costs for Bulgaria. Also, for our observation period
(2003-2024) debt has been continuously declining in accordance with the country’s long term objective of
Euro adoption whereas Bulgarian yields have been “moving around” hence diminishing the possibility of
observing a cointegration between them.
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identified among the five variables. We therefore estimate a VECM(lag=2, r=1) (two A-lags,
cointegration rank 1, constant restricted to the cointegrating relation), which captures both

short-run adjustments and long-run dynamics in Bulgarian sovereign yields.

For X; = (YieldBG; ,BB;,CPI,_3,YieldDE;, GDP,)' be the (5 x 1) vector of endogenous
variables, our VECM(2,1) is given as:

AX; = aB'Xe—q + P1AX, 1 + DAX 5 + &, & ~iid.(0,2) 4
e [ (5x%1) contains the long-run parameters and is normalized on eldBG.
e «a (5x1) is the speed-of-adjustment vector, measuring how strongly each variable
responds to the previous-quarter disequilibrium.
o @, (5x5) collects the short-run coefficients on last quarter’s innovations 4X;_1;
e &, (5x5) collects the short-run coefficients on innovations from two quarters ago
AX¢ 2;

e &, is a white-noise innovation with covariance matrix X.

The error-correction term is:

EC._y = YieldBGe_; — BppBB;_y — BepiCPI>) — ByielapeYieldDE,_,
— BeppGD Py — Bo

Hence, af3'X;_; = a EC;_; restores the long-run equilibrium whenever a gap opens.
Focusing just on the yield equation, the first row of equation (4) gives:

AYieldBG, = yiquasg ECea + ) Y @13 8% 1+ evictasc ®)

2
=1 j=1

where the @,;; elements trace the quarter-to-quarter impact of shocks to each variable on the
Bulgarian yield, while ay;.;45 shows the speed at which the yield corrects deviations from
the long-run equilibrium. The remaining four rows are estimated simultaneously to ensure
correct identification of shocks, but inference on short-term yield drivers relies on (5) and

the system-wide estimates of § and a.
4.3 Model Results

This section reports the estimated VECM(2, 1) from equation (4), using quarterly data from
2003-2024 and measuring inflation by its three-quarter lag (Inflation 13). The system
includes the 10-year Bulgarian yield Yield BG and four fundamentals: fiscal Budget Balance-
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to-GDP (BB), CPI inflation with three quarter lag (CPI®®), the 10-year German yield
(YieldDE) and real GDP (GDP). A deterministic constant enters the long-run equation, and
all coefficients are considered significant at the 5 % level unless stated otherwise. Also, we

present summary tables of 8,

Normalizing on By;eiapec = 1 gives the error-correction term:

ECe-y = YieldBG,y + 0.172(BB,_;) + 0.368(CPI®,) — 2.11(YieldDE, )

— 0.0005(GDP,_,) + 4.986

Or alternatively in levels:

YieldBG = 2.11(YieldDE) + 0.0005(GDP) — 0.172(BB) — 0.368(CPI) — 4.9867

Long-run Equilibrium (B-vector) Summary Table

Cointegration vector 8 Coeficient Standard Error z-stat  p-value
YieldBG 1.000 — — —
BB -0.172 0.05 -3.622 0.00
cPI® -0.368 0.05 -6.84 0.00
YieldDE 2.110 0.19 11.132 0.00
GDP 0.0005 0.00 3.297 0.00
Const -4.9858 2.12 -2.344 0.19

The cointegration vector (normalized on the Bulgarian yield) shows a strong connection to
German rates: a | pp increase in the German Bund yield is associated with ~+2.11 pp higher
Bulgarian 10-year yields, so the Bulgaria—Germany spread widens by roughly 1.11 pp. By
contrast, the domestic factors are small and negative in the long run: a 1 pp increase in budget
balance/GDP maps to =~ —0.17 pp lower yields, and a 1 pp rise in CPI inflation lagged three
quarters corresponds to = —0.37 pp lower yields. All three coefficients are statistically
significant, but the fiscal and price effects are relatively low perhaps due to Bulgaria’s

currency-board credibility and policy responses decreasing the long-run role of these

7 As PB'X,_,+ const = Owith = [1,B_DEF,B_CPI,B_DE,B_GDP], then in levels we get:
YieldBG,_, = —const — B_DEF - DEF,_, — B_CPI - CPI®, — B_DE -YieldDE,_, — B_GDP -
GDP,_,.
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variables. Real GDP enters with a coefficient that is effectively zero (=+0.0005) due to

scaling, remaining economically negligible in the long-run relation.

Speed-of-adjustment (a -vector) Summary Table

Adjustment coefficients a Coefficient Standard Error z-stat  p-value
YieldBG —0.075 0.050 -1.50 0.013
BB —0.026 0.128 —0.205  0.838
CPI -0.952 0.154 6.183 0.000
YieldDE —0.018 0.034 0.52 0.603
GDP —78.01 18.503 -4.321 0.000

The adjustment coefficients reveal that inflation is the dominant factor through which
deviations from the long-run equilibrium are corrected. The a for Inflation_L3 is large in
magnitude (—0.952) and highly significant, indicating that when yields deviate from their
equilibrium, inflation moves strongly in the opposite direction in subsequent quarters. That
is, if yields are above their equilibrium, inflation tends to decline in subsequent quarters as
can be expected, and vice versa. Yet, the Bulgarian 10-year yield shows a modest negative
coefficient (—0.075) that is statistically significant, implying only weak direct reversion. In
any way, when the yield is above its long-run equilibrium, it tends to decline in subsequent
quarters. The budget balance-to-GDP ratio and the German Bund yield record small and
statistically insignificant coefficients, indicating that their response to disequilibria is
minimal. Real GDP shows a statistically significant negative coefficient, though its large
magnitude reflects the scale of the variable rather than a sizeable economic effect. This
suggests that while GDP responds to deviations in the long-run relationship, the magnitude

should not be interpreted as economically large in short-run.

Overall, the results show that lagged inflation is the primary variable absorbing long-run
imbalances, with only limited corrective behavior from the yield itself and negligible

adjustment from the remaining fundamentals.
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Short-run impact matrix @,

AYieldBG,_, ABB,, ACPI,., AYieldDE,, AGDP, ,
AYieldBG, |0.0061 0.027 00196  —0.073 0.00
ABB, -0.196 0.008 0.003 0.145 0.00
ACPI, [ 1.285% 0.244 0.35* -1.64* -0.002
AYieldDE, | 0.05 0.01 0.03 0.018 -0.002
AGDP, |-19.53 2.13 -3.58 -57.66 0.15

Short-run impact matrix @,

AYieldBG,_, ABB, , ACPI,_, AYieldDE, , AGDP,_,
AYieldBG, | 0.047 -0.013 0.082*  0.264 0.00
ABB, -0.735* -0.064 0.184*  0.388 0.001
ACPI, 02532 -0.363*  0.22% -0.572 -0.002
AYieldDE, | 0.14 -0.09* -0.03 -0.07 0.00
AGDP, |71.55 2.22 19.97 -160.12 -0.11

Finally, as per the short-run impact matrix above, the only notable effect in the Bulgarian
yield equation is from ACPI;_, where a 1 pp rise in inflation increases the yield by roughly
8 bp two quarters later. In the budget balance equation, a 1 pp rise in the yield improves the
budget balance-to-GDP ratio by about 0.74 pp after two quarters, while higher inflation
worsens it by around 0.18 pp. Inflation itself shows strong persistence, with own-lag
coefficients of 0.35 and 0.22, and is also boosted by past Bulgarian yield changes (+1.29).
Higher German yields reduce Bulgarian inflation (—1.64), pointing to spillovers from euro-
area rates into domestic prices. German yields respond mildly to changes in the Bulgarian
budget balance (—0.09) at lag two, though most other effects are negligible. GDP dynamics
feature large coefficients on yield and German yield lags, but these are driven by scale
differences and are not economically meaningful. Hence, the short-run results suggest that
inflation and budget balance exhibit the strongest dynamic responses, while yield changes

are largely governed by the longer-run correction process rather than shocks themselves.

8 Significant (|z| > 1.96) coefficients are marked by a star (*).
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Overall, the VECM results show that Bulgarian long-term yields are mainly influenced by
external rates, especially the German Bund yield, while inflation is the main variable
correcting long-run deviations. Short-run changes in yields are only weakly affected by past
macroeconomic shocks, with inflation and fiscal balance exhibiting the strongest short-run
interactions, while other variables remain weak or insignificant. Fiscal variables and GDP
have limited impact on yields in the short term, though they link with inflation and each
other. This pattern may reflects Bulgaria’s currency board setup for the observation period,
where external factors such as the German Bund and price adjustments play a bigger role

than domestic fiscal policy in driving borrowing costs.
4.4 Robustness Check

Re-estimating the system as a single-equation error-correction model (ECM) confirms the
results from Section 4.3. The Johansen test again identifies one cointegrating relation, and
the normalized B-vector is nearly identical to the VECM estimate (differences in coefficients
are <(.01; see Table 8). The speed-of-adjustment term is —0.104, now statistically significant
at the 5 % level, indicating that about 10 % of any long-run deviation in the 10-year Bulgarian
yield is corrected each quarter. This is close in magnitude to the VECM estimate (—0.076)
and of the same sign. Short-run coefficients on lagged budget balance, inflation, Bund yield,
and GDP remain small and statistically insignificant (Table 9). As in Section 4.3, quarterly
movements in the Bulgarian 10-year yield appear to be driven mainly by the error-correction
mechanism rather than immediate macroeconomic shocks. Moving from a full-system
VECM to a single-equation ECM thus leaves the estimates and the economic interpretation

essentially unchanged, supporting the robustness of our results.

5. Conclusion

This paper examinee the determinants of 10-year Bulgarian sovereign bond yields over
2003-2024 using a two-step empirical strategy. We first employ multiple linear regression
to identify the key macroeconomic and financial drivers and then apply a Vector Error
Correction Model (VECM) to distinguish between long-run equilibrium relationships and

short-run dynamics.

The analysis shows that external factors dominate Bulgaria’s long-term borrowing costs,
with the German Bund yield exerting the strongest and most robust effect. Domestic fiscal

and macroeconomic variables display smaller and less persistent influences, consistent with
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the stabilizing role of Bulgaria’s currency board arrangement and prudent fiscal stance. Real

GDP proves negligible in both statistical and economic terms.

Short-term dynamics are limited, with inflation emerging as the main adjustment channel
that restores equilibrium following shocks. The Bulgarian 10-year yield itself displays only
a modest speed of adjustment, confirming that external factors and price developments drive

most of the correction process.

Overall, our findings highlight that Bulgaria’s sovereign yields are driven less by domestic
fiscal imbalances and more by global financial conditions. This underscores the importance
of maintaining credible fiscal policy and macroeconomic stability while recognizing the
economy’s dependence on external benchmarks. The results provide valuable implications
for debt management, fiscal planning, and policy decision making in ensuring sustainable

financing conditions.
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Appendix

Table 1: Data Selection Summary Table

Variable Description Source
Bulgarian 10Y Yield Bulgarian benchmark 10-year bond yield Eurostat
Debt-to-GDP Ratio General government gross debt (% of GDP) Bloomberg
ECB
Budget Balance-to-GDP Ratio | General government budget balance (% of GDP) S};&;&i;tical
Warehouse
Real GDP Seasonally adjusted real GDP in EUR’ Eurostat
Inflation Rate (CPI) Consumer price index, y-0-y% Bloomberg
German 10Y Yield German benchmark 10-year bond yield Eurostat
VIX Index Volatility Index (proxy for risk aversion) Bloomberg

Table 4: VIF Summary Table

Variable VIF

Debt to gdp ratio 1.338

Budget Balance to gdp ratio | 1.254

Inflation 1.887
German_yield 3.005
VIX 1.196
Real GDP 3.216

9 In any event, both selection BGN and EUR would work for the purpose of our study.
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Table 5: ADF Test Results Summary

p-value
Variable ADF (Levels) P-value ADF (FI (First Conclusion
Differences)
Bulgarian_yield -1.7336 0.4139 -8.74 0.0000 I(1)
Debt to gdp ratio -2.6015 0.0927 -2.31 0.1664 Borderline
Budget Balance to gdp ratio | -2.1091 0.2409 -8.53 0.0000 I(1)
Inflation_lag3 -1. 4337 0.5660 -4.09 0.0010 I(1)
German_yield -1.4558 0.5553 -8.47 0.0000 I(1)
VIX -5.3076 0.0000 -7.18 0.0000 1(0)
Real GDP -0.8425 0.8063 -7.14 0.0000 I(1)

Table 6: Lag Order Selection Criteria

Lags | AIC BIC HQIC
1 8.779  9.860* 8.932*

8.820 10.67 9.344

2
3 8.213* 10.84 9.565
4 8350 11.75 10.09

5 8.603 12.77 10.46

Table 7: Johansen’s Trace Test for Order Cointegration Detection

Null hypothesis Trace statistic 5 % critical value Verdict
=0 (no cointegration) | 83.99 69.82 Reject
<l 37.94 47.85 Fail to reject
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Table 8: Cointegration Vector f§ (normalized on Yield =1)

Variable

Coefficient

AYieldBG, | 1.0000

ABB,

0.2557

ACPI,

0.1889

AYieldDE, |-1.53834

AGDP, -0.0001

Table 9: Single-Equation ECM for A Bulgarian Yield

Variable Coefficient Std. Error z-stat p-value
Constant —0.0897 0.054 —1.652 0.098
EC;_4 —0.1044 0.047 —2.226 0.026*
AYieldBG;_4 0.0683 0.065 1.054 0.292
ABB,_4 0.0284 0.050 0.567 0.571
ACPI,_4 0.0415 0.027 1.536 0.125
AYieldDE,_4 —0.0195 0.160 —0.122 0.903
AGDP,_, 0.0001 0.000 0.452 0.651
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BnBenenue

OuHTEX, ChbKPATEHO OT (PMHAHCOBH TEXHOJOTHH, € TEPMUH, KOMUTO MOXe J1a Ob/ie 00siCHEH
KaTo TPUJIOKCHHETO HAa TEXHOJIOTMYHU pElIeHUs B cdepara Ha (PUHAHCOBUTE YCIYTH C LET
MOHIKAaBaHE Ha Pa3X0/IUTe, OBHIIIABaHE HA €(DEKTUBHOCTTA, U MOJ00psABaHE HA TOTPEOUTEIICKOTO
u3kuBsBaHe. ChllecTByBaT U3BECTHHU pa3HOIVIACHsS OTHOCHO IbpBara IosiBa Ha aymara GUHTEX
(Wojcik, 2020). Cnopen HskoH, IbpBaTa ynorpeda Ha akpoOHUMa MOXKE J1a ObJe MPOoCieIeHa 10
1972, koraro HEMHOTO 3HaYeHUE OMBa GOpPMyIUPAHO KATO ,,aKPOHHUM, KOMTO 03Ha4aBa (prHAHCOBA
TEXHOJIOTHS, ChUeTaBalla 0AaHKOB OMUT ChC CHBPEMEHHU TEXHUKHU 32 yNPABICHHE HA HayKara U
xommioTbpa‘ (Bettinger, 1972). Jlpyru ca Ha MHEHHETO, Ye TOBa ce ciryuBa npe3 90-te, koraro
Citibank nmenyBa npoexkT ,,Financial Services Technology Consortium®, umarix 3a e aa Hacbpuu
(bMHAHCOBO-TEXHUYECKOTO ChTPYAHUYECTBO ¢ pyru pupmu (Arner et al, 2016). Bropeku ToBa,
TEPMHHBT 3aM104Ba J1a JJOOWBA IMOMYJSIPHOCT | JIa ¢€ U3MoI3Ba mo-4yecto ensa cien 2015t (Uddin,
2023r). ToBa HOHSAKBJAE CBHBIAJAa W C IOCTENEHHaTa 3aryba Ha OOIIECTBEHO JOBEpPUE B
TPaAUIIMOHHUTE (PMHAHCOBU MHCTUTYIMH KaTo mocieacTBue oT InmobanHara ¢uHaHcoBa Kpu3a,
kato mpoyuBaHe B CAIIl moka3Ba, ye 10BEpHETO B TEXHOJOTHMYHU (UPMHU, 3aHUMABAIIH CE C

(uHaHCH, € BCBITHOCT MO-TOJIIMO OT ToBa B OankuTe (Arner et al, 2016).

@uHTEX KOMIAHUUTE, U CEKTOPBHT KATO 15710, UTPAAT BCE MO-TOJIIMA POJIsi B CbBPEMEHHATA
WKOHOMHMKA, M ca OT pellaBallo 3HAaYeHHEe 3a HEHWHOTO pa3BUTHE. Bpb3kara Mexay
MKOHOMHYECKHUAT pacTek M (UHAHCOBOTO pa3BUTHE € ULIMPOKO M3CIEIBaHA TeMa, Karo
KOHCEHCYCHT € 3a MPaBOIPONOpIIMOHATIHA Bpb3ka Mexay aBete ([epynos, 2014; Crares, 2009).
@UHAHCOBUTE Ma3apu U MOCPEIHUIM UMAT KIIFOYOBO 3HAYEHHME 32 MOAIOMAraHeTO Ha peaaHus
CEKTOp Ype3 OrpaHMYaBaHe Ha Ma3zapHHUTe HechBbpiIeHcTBa (CrateB, 2009), HO ronemMuHara Ha
e(eKThT 3aBUCH [0 TrojsiMa CTENEH OT peryjlaTopHara pamMKa M WHCTUTYI[MOHAaJHaTa cpeaa
(I'epynos, 2014). Tpancdopmupaiiki HauyuHa, O KOWTO (PMHAHCOBUTE YCIyTU C€ IpeJiarar,
JOCTaBST U MOTPEOsIBAT, T€ U3MEHAT HKOHOMHUYECKaTa KOHIOHKTYpa KaKTO Ha MECTHO, Taka U Ha
CBETOBHO HUBO. PasrpynupaneTo Ha (UHAHCOBU YCIIYTH B CAMOCTOSITEIIHU MPEATIOKECHUS € SIUH
OT OCHOBHUTE HAaYMHH, 10 KOUTO (PMHTEX KOMITAHUUTE ONepUpar U MpeJU3BUKBAT YCTAHOBEHHUTE
Ou3HEeC MOJIeNI B MHAYCTpUsATa. TeXHUAT MPUHOC MOXKeE /1a ObJie pa3/ielieH Ha CIeIHUTE OCHOBHU

TOYKHU: (I)I/IHaHCOBO BKJIFOYBAHEC, HAMAJIIBAHC HA pa3XOqUTEC, MHOBAIIUHU, C(I)CKTI/IBHOCT u y,Z[O6CTBO.





@®uHTEX KOMIIAHUUTE YJIECHSBAT AOCTHIIA 10 (PMHAHCOBU YCIYTHd U UMAT MOTEHIIMAJA Ja
JOCTHUTAT JIO YaCTH OT HACEJICHUETO, KOUTO IO €[HA WJIU Jpyra MpHYruHa ocTaBar 0e3 OaHKHpaHe
(Ozili, 2018). IIpuunHuTe MOTaT na ObIAT 3aTPYIHEHO (UHAHCOBO IOJIOKEHUE, OTHAAICYCHH
paifioHN ¢ HUCKO HacelieHHe, WM JIMIICa Ha JOBEpUe B TpaJAuLMOHHATa OaHKoBa cucreMa. Hskoun
OT HaYMHUTE, 110 KOUTO TOBA OMBa IMOCTUTHATO, Ca MOOMIIHO OaHKHpaHEe, TUTUTAITHHA TOPThEin 1
OHJIAMH KpEAWTUpPAHE, TIO3BOJISIBAHKM HA MOTPEOUTEIUTE J1a C€ BBH3IONI3BAT OT TE3U YCIYTH OT

yIOOCTBOTO Ha CBOSI oM, O€3 JIa ce HaJllara Jia CThIIBaT BbB (PU3NYECKHU KJIOH Ha OaHKa.

Enna ot xapakrepHute yepTu Ha (DUHTEX CEKTOpa € CTPEMEeXbT KbM HamalliBaHe Ha
pa3xonuTe Ype3 paroHaIN3upane Ha (PMHAHCOBUTE MPOIIECH U MTOBHUINIaBaHE HA €()eKTUBHOCTTA,
peMaxBalKy U3JHMITHUTE AEHHOCTH, T.€. Te3u 0e3 qobaBeHa cToitHOCT. Upes aBromaruzupane Ha
mpolecy, MpeMaxBaHe Ha MOCPEIHHUIIM U MOBHILIEHA I'bBKABOCT, OlarogapeHue Ha mo-i1ubepaiHu
perynanuu', pUHTEX KOMIIAHUUTE ca CIIOCOOHM JIa IIPEJIONKAT CHIIUTE YCIyTH KaTo OaHKUTE, HO

3a 4acCT OT L€Harta.

HoBoBbBeneHusATa ca B LIEHThpa Ha (PUHTEX CEKTOpa, KaTo MO TO3M HAUMH KOMIIAHUHUTE Ce
CTPEMSIT J1a IPEeU3BUKAT CTaTyKBOTO U a IIPEIIOKAT 110-100pH Bb3MOKHOCTH 32 IOTPEOUTEININTE.
1o To3u Ha4UMH, Te c€ KOHKypUpar ¢ TPAAULMOHHUTE OaHKU U pUHAaHCOBU UHCTUTYLUU. [Ipumepu
3a TAaKMBA MHOBAIIMM Ca MOMEHTHU TPaH3aKIIMU C HYJI€BU TPAaH3aKIIMOHHU Pa3X0H, pOOOTHU3UpaHU
KOHCYITAaHTCKHA YCIyTH OTHOCHO WHBECTULIMOHHU pELICHUS, KOJEKTUBHO KpEAUTHPAHE U

¢uHaHcupane (peer-to-peer), KakKTo U HalllyMeIuTe OIOKYEHH pelieHusl.

Karto komOuHamnus ot npeHuTe TpU apryMeHTa, (PUHTEX KOMIAaHUHUTE CE€ XapaKTepU3upar
C BUCOKA €(peKTUBHOCT U MO-TOJISIMO yA00CTBO. 3an0uBaiiky CBOSITa AEUWHOCT B ONpe/IeieHa HUllIa,
T€ MOTaT Jja Haco4ar LJI0TO CH BHUMaHKE BbpPXY AaJI€Ha yCIIyra Uiu IPOAYKT, IPEeIu ja IPEMUHAT
KbM pa3LIMpsBaHE HAa CBOMTE yCIIyI'M. braromapeHue Ha Mo-OJIEKOTEHATa peryiaropHa paMka U
MHOBAaTUBHUTE OM3HEC MOJIENH, T€ €IMMHUHHpAT 3HAUMWTEIHA 4YacT OT IMPOLIECUTE, CBbP3aHU C
JONBIIHUTETHU  Pa3XOolu, JaBakKM MM NPEAMMCTBO Tpea TPAJAULMOHHUTE (UHAHCOBH

HHCTHUTYLIUU.

! Twit kaTo (QUHTEX KOMIIAHWUTE HE ce KIacHHUIMpar Kato OAaHKHW, Te HE ca JUTBKHH Ja Ce ChoOpassBaT ChC
CTPUKTHUTE U MHOTOOPOIHM pETyNIaliii OTHOCHO JIMKBUIHOCT M IIIaTexxocrnoco0HocT. ToBa obade Boau chve cebe cu
1 JI0 HIKOU PUCKOBE, KOUTO I1ie ObJar 00ChACHH B YacTTa ,,PerymaropHa pamka®,





B o6o0uienue, puHTEX KOMIIAHUUTE Ca B OCHOBAaTa Ha MOAECPHU3ALIMATA Ha UHTyCTPUSATA
Ha (UHAHCOBUTE YCIYTH, IpaBeiiku s mo-mpuoOinaBania, e(eKTuBHa W JAOCTbIHA. Ypes
MOHI)KAaBaHE Ha Pa3XOAWTE, HAChPYABAHE HA WHOBAIIMHUTE W MOJOOpSIBAaHE HA M3KUBSBAHETO Ha
norpeduTenuTe, GUHTEX MPUIOKCHHUITA CIIOMArar 3a CTUMYJIHpPaHe Ha MKOHOMUYECKHS PACTEXK,
KaTo ChIIEBPEMEHHO MOBUIIABAT (PMHAHCOBATA CUTYPHOCT U JOCTBITHOCTTA KaKTO 32 GU3UYECKUTE

JIMIa, Taka U 3a OusHeca.

HAcropuuyecko pazsutue Ha puHTEX CeKTOpa B bhiarapus

@uHTEX CeKTOpBT B bbiirapus Oenexyu Ha4aloTO HAa CBOETO pa3BUTHE B Ha4ajoTo Ha 90-
T€ TOAMHM Ha MUHAIMS BEK, CHhBIAJAWKU C IPEMUHABAHETO Ha JAbp)KaBara OT IIEHTPAJIHO-
IJIaHupaHa KbpM mazapHa wkoHomuka (Radev and Penev, 2024b). Ilpe3 1989r. 3amouBa na
(GYHKIIMOHUpA IpY>KECTBEHOTO MpeAnpusiTue ,,bankcepsus”, ¢ 1en nHHOpMaIMOHHO 00CITyKBaHe
Ha O6ankute (BOPUKA A/, 2025). Bcuuku city>xuteny Ha EneKTpOHHO-U3UUCIUTETHUS LIEHTHD,
kakTo B LlenTpannoto ynpasnenue Ha BHB, Taka v B OkpbKHUTE KJIOHOBE, IPEeMHUHABAT Ha paboTa
B ,,baHKCcepBU3*, KOETO MO-KHCHO Mpe3 roJrHaTa OMBa MPEBbLPHATO MBPBO B aKIIMOHEpHA (pupma,

anpe3 1991r. — B aKuMOHEPHO APYKECTBO.

Jlpyru Ba OCHOBOIIOJIArali MOMeHTa B o(hopMsHETO Ha Obirapckara (pUHTEX cpesia ca
cb3nasanero Ha Jlarexc OO/] n bopuka AJl, kakto u BHeApsiBaHEeTO HAa bankosara MHTerpupana
Cuctema 3a Enexrponnu Paszmnamanus (BMCEPA). [larekc, 3a¢opmena mpe3 1990r. ot rpyna
HayyHu pabotHunm npu BAH, ce 3aHumaBa ¢ pa3paboTkara Ha €JIEKTPOHHU pa3IUIAIIATEITHH
ycrpoiicta ([arexkc OO/, 2025). Kommanusita 6bp30 c€ pa3pacTBa U ce€ MPEBpbIIA B JUACP B
Ienrtpanua u M3rouna Epona’®. bankopara opraHu3aius 3a pasIvlaliaHus ¢ U3MO0I3BaHe Ha KapTH
(BPOPUKA) e cp3nanena mpe3 1993 r. karo eqHONMYHO Apy*kecTBO Ha bbarapcka HaponHa O6aHka
(BHB)® (BOPUKA AJl, 2025). TomuHa mpeau ToBa € BHEAPEHAa B eKCILIoaTalus BepcHs 1 Ha
bankoBara Murerpupana Cuctema 3a Enexrponnun Pasmnamanus (BUCEPA 1) ¢ yuactuero Ha

BcUuKku OaHkH U TexHuTe KiIoHOBe B cTpaHata (BOPUKA AJl, 2025). llenta Ha cucremara € aa

2 CaMo 3a HAKOJIKO TOJAMHH CIIE]T NpecTaBsIHeTo Ha mbpBara cu kaca MP500, [latekc ycnsiBa na npogane Haza 100,000
ycTpolicTBa B 11 appxaBu.

3 TIpe3 2004 npyskecTBOTO € MPeoOpasyBaHo B €IHOJIMYHO aKIMOHEpHO apyxkecTso (EAJI) Ha Brirapcka HaponHa
0aHKa, a TOIMHA TI0-KbCHO TO CTaBa aKIIMOHEPHO APYKECTBO, MPHU KoeTo bearapcka HapomHa 6aHka mpogasa 63.76%
OT KamnuTajia Ha IPy>KeCTBOTO Ha 25 MECTHU OaHKH.





HampaBu BB3MOXCEH CCTHJIMCHT Ha Me)I(IIY6aHKOBI/ITe IUIalaHus Ha cleaBaiius JCH.
BHOCJ’ICI{CTBI/IC, ouBar paBpa6OTCHI/I H nociieaBany BEpCUU Ha CUCTEMATA, H0ﬂ06pﬂBaﬁKH HEUHUTE

(YHKUIMOHATHOCTH U 100aBAlKKM HOBU TakuBa (Buxk [Ipunoxenue 3).

bnarogapenune Ha Te3u pasuTHs, npe3 1995 3amouBar na (QyHKIMOHHMpAT IBPBUTE
6ankomaru u [1OC TepmuHanu B crpaHara. [lomynsipusupaHeTo Ha KapTOBUTE TPAH3aKIHUH U
pasIuialanusl € IMOAINOMOTHATO 0 TojisiMa CTeNeH M OT Haeim3aHero Ha Jlaitabpc Kiny6 B
Boarapus®, 4nsaTo 0cHOBHA IEHHOCT € M3/]aBaHeToO Ha MEXKIyHAPOIHUTE KPEAUTHH KapTu Diners
Club (Amnrenosa, 2024). Cneapammure ABE ISCETUIICTHS, PA3BUTUETO HA TEXHOJIOTHUTE BBHB
¢uHaHcoBara cdepa B bbirapus ce ochIIeCTBsIBA MPEAUMHO OT TOPECIIOMEHATHTE KOMIIAHHH.
TexHuTe ycuiausi ca OCHOBHO HACOYEHHM KbM PA3MPOCTPAHSIBAHETO HA BB3MOXKHOCTHUTE 3a
0e3KacoBM IUTAIAHUS, AWTUTAIM3UPAHETO Ha OAHKOBUTE CHUCTEMH U YJICCHSBAaHETO Ha

MexayO0aHkoBUTE TpaH3akiuu (Bux [punoxenue 3).

[IspBOTO cCriOMeHaBaHe Ha pUHTEX B ObJIrapckara Hay4yHa JMTepatypa € easa npes 2017r.
B crarusaTa Ha Wnus [lnomakos — “TlosBara Ha @unTex GpupmuTe — MpEeIU3BUKATEICTBO M IIIAHC
3a 6GaHKMUTE”, HO IPEAMET Ha UHTEPEC TYK € Pa3BUTUETO HAa PUHTEX CEKTOpa B m1obaseH mMauiao, a
He KoHKpeTHO B brirapus. [Ipes 2019r., IlerpoB u BbioB 1o6aBsaT kbM Obirapckara Jureparypa
Mo Temara CbC CBOUTE JABE cTaruu ,Digitalization of Banking Services and Methodology for
Building and Functioning of Fintech Companies* u ,,Strategic and Tactical Problems in Fintech
and E-business Companies®“. Cpliara roguHa e nyonukyBaHa u crartusita Ha Cunsus Kuposa
,»,EBpOIa 1 JUAEPCTBO BbB (PMHAHCOBUTE MHOBALMU ((PUHTEX)", KOSITO aHAIU3UPA PErHOHATHUTE
TEHJICHIIMM B Pa3BUTHETO Ha cekTopa. [00aBslKM KbM TeMaTa OTHOCHO KOHKYPEHILIUATA MEX]Y
(UHTEX KOMIIAHUUTE U TPATULIMOHHUTE (PMHAHCOBH MHCTUTYLIMHU, HO TO3H ITBT C MO-TOJISIM (POKYC
BBbpXy OBITapcKusT masap, npe3 2021r. SAnpako myOnukysa ,,Jlurutannute pUHaHCOBU yCIyTH-
ChbBPEMEHHUSI KOHKYPEHT Ha TpaaulMoHHUs 6aHkoB ma3zap. IIpe3 2024 r. npod. n-p Hesu Panes
u3cie/iBa BIMSHUETO Ha (PMHTEX WHOBALIMUTE B XOTEIHEepCKaTa HHAYCTPUS U TypH3Ma KaTo L0
B CcBOs TpyH ,,Fintech and the Tourism and the Hospitality Industry* (Radev, 2024a). OTHOBO TOH,
3aenHo ¢ ['eopru [lenes, uscnensa eexkrsT Ha Bpek3uT BbpXy GuHTEX peBotonusTa B EBpona, u

MO0-KOHKPETHO YPOIIMTE OT OBJITrapcKusi cekrop Ha nururtanHute ¢unancu (Radev and Penev,

4 " Mairbpc xy6 bearapus* AJl € peructpupano npes HoeMBpHu 1996T. n OCBIECTBsIBA CBOATA AEHHOCT Ha 6a3ara Ha
CKJIFOUEH TPHCTPAHEH JOTOBOD 3a (paHUaii3 ¢ pasmmpeHn n3kimounTenHu meiaHoMomus ¢ Erste Card Club d.d. u
Diners Club International Ltd., Uukaro (Anremnosa, 2024).





2024a). EnBa npe3 2024r. Moxe Ja ce HaMepsAT IbPBUTE HAydyHU TPYAOBE, Mpeiaramiy Io-
XOJIMCTHYCH TOTNIE]l BbPXY pa3BuTHeTO Ha ¢uHTexa B boirapus — “The Development of Digital
Financial Services in an Emerging Economy: The Case of Bulgaria”, mak ot npo¢. Pages (Radev,
2024b) u ,,The Digital Transformation of Financial Services: Evolution and Competitiveness of
Bulgaria’s Emerging Fintech Cluster* ot npod. Panes u I'eopru Ilenes (Radev and Penev, 2024b).
B Tax aBropure OTOeNsA3BaT, Y€ BBIPEKH YCKOPCHOTO Pa3BUTHE, PEAIM3MPAHETO HA ITBIHHS
MOTEHIMAN Ha (UHTEXa M3MCKBA MO-CTAaOWIIHA TOAKpena OT MyONWYHMS CEKTOp, KAaKTO U TO-
TpaHyJISIPHU TaHHH OTHOCHO TPE/ICTaBIHETO Ha (PMHTEX KOMIAHUUTE B KPU3UCHU BpeMmeHa. OCBeH
rOpECIIOMEHATUTE CTaTUU, UMa OIIEe HSIKOJIKO HAyyHH TPYIOBE (IMCEepTallid, MOHOTpapuu |
CTaTUM) Ha TeMHuTe UHTEX, (PMHAHCOBU MHOBAIMH W JAWTUTAIU3AIMS Ha (DUHAHCOBUTE YCIIyTH

(Bmx [Ipuiioxxenue 4).

Jlaec, bbirapus ce e ycTaHOBHIIA KaTO €UH OT JIMJIEPUTE BB (PMHAHCOBUTE TEXHOJIOTUU
He camo Ha bankanute, Ho u B M3touna EBpoma karo usamo. Crmopen mocielHd JaHHUA Ha
Brirapckara ®@unTtex Aconuanus’, ObarapckusaT GuHTeX ceKTop npe3 20221 € ChCTaBeH OT OKOJIO
150 xommanuu, u peructpupa npuxonu ot 1.8 mupa. nesa mpe3 2021, wim Hag 1% ot OpyTHUST
BBTpEIICH MPOAYKT Ha cTpaHara. PaborenuTe B uHaycTpusiTa ca noutu 12 xumsau (+25% crpsimo
npeaxogHara roauHa), kato 44% ot Tax ca kenu. Haxg 90% or kommaHuuTe Morar ga ce
XapaKTePU3UPAT KaTo MAJIKU U CPETHU NPEANPUATUS®, KaTo MO-ToIsAMaTa 4acT OT TAX ce HaMHPaT
B cromuuara Cogus. Ocrananure rpajgose ¢ nosede oT | ¢puHTeX komnanuu ca Bapha ¢ 13 u
[TnoBouB c 4. [Ipyr npu3HaK 3a aTpaKTUBHOCTTA Ha CeKTopa € (aKkThT, Y€ UMEHHO TOH IMpHUBINYA
20% OT BCHYKHM MHBECTHULMHU 3a PUCKOB KamuTan npe3 2021r, miam manko Hag 10 muH. neBa.
BcHuko ToBa KyJIMHHHpAa B IbpBHS Obirapcku easopor’ - , TIEMXOVK® EOO]] (na aHrm
,Payhawk®). Kommanusita ce cnenuanu3zupa B MpeajiaraHeTo Ha codTyep 3a aBTOMATU3UPAHO
yIpaBJeHHe Ha Pa3Xx0Jd U CUETOBOJCTBO, KAKTO U IJIATEKHU MHCTPYMEHTH OT HOBO MOKOJICHHE.
Crnopen HumoBara knacudukanus Ha beiarapckara @unTex Acoruaius, KOMIIAHUATA TIOMaia B
paznenenuero ,,Digital Payments®, koeto e u Hail-roiasimoro kato 6poit komnanuu (~30%) u nsn

Ha Tpuxonute B cextopa (~50%).

> “Annual Fintech Report”, Issue 4/2022, Bulgarian Fintech Association

® KaTo MaJIKu ¥ CpEeHY MPEATPHATHS CE CIUTAT KOMIIAHKH ¢ 1101 250 ciryutenu u 1o 50 MUIHOHA TPHXO/IH.

7 KommaumsTa HpUBJIEYE IONBIHUTENHO (uHancupane or $100MiuH. mpu omenka Ha croiHoct $1 mupa.,
yBeJIMYaBaiiki MHBECTULMOHHMS cH pyHA b 10 $215miH.





OTHOCUTENHUAT ycnex Ha bbarapus B CTUMYIIMPAaHETO Ha PUHTEX KOMIIAHUH C€ IBbJIKHU J10
ronsiMa cTerneH Ha T.Hap. YeTBopHa crimpana Ha uHoBamuute® (Quadruple Helix of Innovation;
Radev and Penev, 2024b). Upe3 cbaeiicTBUETO MEXly IPAaBUTEICTBOTO, KOMIIAHUHUTE, HAYYHUTE
MHCTUTYLIMU W OOIIECTBOTO KaToO ISIO C€ MOCTHra Mo-100pa OCBEIOMEHOCT W CE€ HamHpar
peLeHtsl, KOUTO J1a HOCST IO3UTUBHA ITPOMSIHA 32 BCSKA €/1HA CTPaHa. 3alouBaiiku OT Abp>KaBHUS
CEeKTOp, TpsiOBa a ce 000CO0AT OTTOBOPHUTE OpraHu B MHAycCTpuATa — bearapckara HapoaHa
Oanka 3a 6aHkKoBUS cekTop U Komucusra 3a ¢puHancoB Han30p 3a HeOaHKOBUSA. MUHHCTEPCTBOTO
Ha (MHAHCHUTE CBHIIO UTpae PO upe3 OompeAestHeTo Ha oOpa3oBarennu nmonutuku (Radev and
Penev, 2024b). Hsakoun OT MHMLMATUBUTE, LENALUIM Ja IMOJINOMOTHAT U CTUMYIUpAT (PUHTEX
KOMIaHUKMTE B BhIrapus, BKIFOUBAT UIEATA 3a Ch3aBaHE Ha peryiaroped mschunuk’ (RegTech
Sandbox) u MnoBaumonnusi xp0. Perymatopausar canabokc, 3a 4ueTo pa3paboTBaHE ITBPBO CE
crioMeHana npe3 2020r. oT ToraBaiHUs MUHUCTBD Ha (puHaHcute Brnanucnas I'opanos (Ilonos,
2020), wenu JAa MNPENOCTaBM HAa KOMIIAHUUTE MsCTO, KbJIETO Ja Morar Oe3omacHo Ja
eKCIIEPUMEHTUpPAT C HMHOBATUBHU MpOAYKTH U pemeHus. Komucusara 3a ¢uHaHCOB Haa3op
MpOIBIDKaBa TpoIeca Ha CHTPYAHUYECTBO C (DUHTEX IpPYKECTBA B HEOAHKOBHS CEKTOpP upe3
WnoBatuBaus ueHTbp (Innovation Hub). HeroBara menm e ma ocurypu eaMHHA TOUKa 3a
B3anMozpeilicteue Mexay Komucusita u chorBeTHata kommaHus-3assuten (KOH, 2024).
MuHHCTEpCTBOTO Ha (PUHAHCUTE, OT CBOSI CTpaHa, BbBeE ,,HannonanHa ctparterus 3a (puHaHCOBa
rpaMmoTHOCT Ha PenyOnuka buarapus®, npunpyxena ot ,,Ilnan 3a geiictsue 3a nepuona 2021-2025
., 1ensia 1a MOBUIIK OOLI0TO HUBO Ha (PMHAHCOBA IPaMOTHOCT B cTpaHara (MUHUCTEPCTBO HA
¢unancute, 2021). YacTHUAT CEKTOp, CHIIO OCHOBEH JIBUTATell, CE€ ChCTOM HE CaMO OT CaMUTe
(UHTEX KOMIIaHUHM, HO ¥ BCUYKH KOMIAHWHM, MpPEAJaraiid ChbII'bTCTBAILM MPOIYKTH U YCIYTH —
MH(POPMALMOHHU TEXHOJIOTHH, (POHIOBE 32 PUCKOB KamHUTall, aIMUHICTPAaTUBHA M IOPUANYECKA
noakpena, u np. Upe3 pa3xoguTe 3a pa3BOMHA JIEMHOCT M CIIOHCOPUPAHETO Ha CBBP3aHU
MHUIMATHBH, T€ MOCTOSHHO THPCAT HAUMHM 32 MOBHUILABaHE HA €(PEeKTUBHOCTTA. AKaJIEMUUHUAT
CEKTOp, OT CBOSI CTpaHa, UMa 3a OTTOBOPHOCT Ja 00y4M CJeBaIlUTe MMOKOJEHHs KaJpu U Jia T

MOATOTBY 3a NMpeau3BUKaTeNicTBaTa oT mpaktukara. [Ipe3 2021r. e umano moutu 13 Xui1. CTyneHTH,

8 Mogen 3a MHOBAIIMOHHO CHTPYAHHUYECTBO, MPU KOUTO TOTpeOuTENUTe, GU3HECa, 0Opa3oBaTeNHUTE (M HayvHH)
WHCTUTYLIMH ¥ ITyOJIMuHaTa BiacT paboTAT 3ae€QHO 3a MOCTHI'AHETO Ha HANpeNbK M BHBEXKIAHETO HA CTPYKTYPHH
IIPOMEHH B JlaJieHa 00J1acT, KOUTO Jia 00JIaro/IeTeICTBAT BCHYKU CTPAaHH €THOBPEMEHHO.

° PeryaTopHUAT ISICHYHUK € KOHTPOJMPAHa CPena, Ch3AaJeHa OT HaJ30pPHH OPTaHH, B KOSATO KOMIIAHMM MOTaT 1a
TECTBaT MHOBATUBHU NPOAYKTH, YCIYTH WK OU3HEC MOJIENHN C peasiHi OTPEOUTENH, HO 10l OOJIEKYeH PeryaatopeH
PEXUM H ¢ OTpaHHYeH Marmadb.





sammmcann B L, STEM“ cnemmanaoctu!'®

(Bulgarian Fintech Association, 2022). Hsxou
yHusepcuteTy, kato Copuiicku yausepcuter'! n Buclie yuuiuime 1o 3actpaxoBade U GpMHAHCH,
MMar Crienualin3upand (PUHTEX MPOrpaMu, OCBETEHH Ha MOCIIEIHUTE HOBOBbBEICHUS B c(eparta.
[Tocnenno, HO HE W MO 3HAYEHHE, WJABA W TPAXKIAHCKOTO OOIIECTBO, KOGTO € M KpaWHUAT
MOTpeOUTEeNl Ha MHOTO OT MpeajaraHute OT (UHTEX KOMIIAHUU MPOAYKTH M ycinyru. Upes
YCKOPSIBAIIOTO C€ MpHEMaHe Ha TUTMTATHOTO OaHKUpaHEe OT OOIIECTBOTO M TEXHHUYECKaTa
IPaMOTHOCT Ha HOBHUTE MOKOJICHHs, OM3HECHTE ca CTUMYJIHMPAHU Aa IpeJiarar moBede u Io-
pa3HooOpa3Hu pemeHus. 3acTaBaiiku HAKB/AE MO CpeaaTa MEeXIAy Te3U YeTUPHU TPYIU Ce HaMUPaT
Y HEMpPaBHUTEJCTBEHH OpraHu3anuu karo bwiarapckara ¢unrex acormuanus (Bulgarian Fintech
Association) u bbarapckara npennpuemadecka opranusanus (BESCO). bwarapckara ¢unrex
acoIManys CH € TIOCTaBWIIA 3a LeN J1a 00ennHN (PUHTEX KoMIlaHuuTe B bparapus ¢ myOnu4Hus u
00pa3oBaTeIHUS CEKTOP, 1a HACHPYU CHTPYAHUIECTBOTO TIOMEKIY UM U J1a TIPE/ICTABIISIBA OOIIUTE
MHTEPECH Ha CEKTOpa. 3a MeTTe FOAMHU OT CBOETO OCHOBaBaHe npe3 2017-Ta ronuHa 10 Kpast Ha
2022-pa, opraHuzanmsaTa € MPUBJSAKIA 72 OpraHU3allMd KaTo WICHKH, OT KOUTO 45 (uHTEeX
koMnanud, Hax 20 ¢UHTEX MOJABPKAIIM KOMITAHWH, 2 YHUBEPCUTETa W 2 TPaaUIMOHHH
¢unancou nactutyun (Bulgarian Fintech Association, 2022). bearapckara npeamnpuemMavecka
OpraHu3alys, OT CBOS CTPaHa, CIyKHM KaTo MOCT MEXJly CTapThIIH, UHBECTUTOPH, ITPABUTEIICTBO,
MHCTUTYLIMU U APYTH 3aMHTEPECOBaHM CTpaHU. EJMH OT TeXHUTE MPOEKTH, BbB B3aUMOJICHCTBUE
¢ MUHHCTEpCTBOTO Ha MHOBALIMUTE U pacTexa, € T.Hap. ~CrapThl BU3a”, KOATO I1I€ CE€ U3/1aBa Ha
rpaxnanu n3BbH EC 3a pa3BuBaHe Ha BUCOKOTEXHOJIOTHYEH OM3HEC B bhirapus u e Baxu eaHa

TroauHa.

B o06o6menue, bearapus ce Hamupa B OnaronmpusTHa TO3WIMSA Jla CE€ BB3IMOI3BA OT
HaIpe/BaHETO Ha (PMHAHCOBUTE TEXHOJIOTUH, OJlaroapeHre Ha J00pe pa3BUTUAT (PUHTEX CEKTOP
B CTpaHaTa, cbeTaBisgBaH oT Haj 100 komnaHuu B pa3iavyHM HampaBieHUs, W ome Haj 90
KOMIIaHWH, Tpeyiaramy cbirbTeTBamy puntex ycnyru (Bulgarian Fintech Association, 2022).
Crpanara MOXe Jia ce OXBaJIi C MHOXKECTBO M pa3HOOOpa3HH (PUHTEX KOMIIAHUH, YUSTO OCHOBHA

JNEHHOCT Bapupa OT JUTHTAIHH pa3IUIallaHusl W MUKPOKpEAWTHpaHe a0 1uiathopMu 3a

10 Crxpamenuero “STEM” (Science, Technology, Engineering, Mathematics) ce oTHacs 3a 4eTMpHUTE HANPABIECHHS —
HayKa, TEXHOJIOTHH, HH)KEHEPCTBO ¥ MaTeMaTHKa.

' Marucrepckara nporpama ,,(OHHAHCH, MHBECTHIIMK M (DHHTEX", 3amodHaia npe3 ecenra Ha 2021r, e cpen Haii-
nomyssipauTe B Cronanckus ¢akynrer Ha CV, cpueiikn no 6poit crynentu (Codwuiicku yauBepcurer ,,CB. KimumeHt
Oxpuncku‘, 26 cenremspu 2024).





KpUIITOBAJIYyTH W PCHICHUA 3a (bI/IHaHCOBI/I KOMITIaHWH, BKJIIIOUUTCIIHO 00JIaYHU TEXHOJIOTHH U

IIPHUIIOKCHUA 3a Ou3HEeC aHaJIu3.

HuioBo pasnpenesienue

bearapckute GuUHTEX KOMIAHUHM ca MOCOYHMIIA MHOXKECTBO PA3HOPOIHU IPHUMEPH KaTo
CBOSL OCHOBHa JIelHOCT B TbproBckus peructsp. [1o Ta3um npuyumHa, eIUHCTBEHUIT U3TOUHUK C
WHTYUTMBHA HHILIOBa Kiacupukaluus € OTHOBO bbarapckara ¢uHTEX acouuanus, KOsTO
pasmpenens komrnanuute B 10 moacekropa (HHUIIM), KaTO Haii-MHOTOOPOWHHUAT € Ha TO3M Ha
»JJATUTAJIHY pa3iuiaianus’ ¢ okojio 40 KoMImaHuu, ciieBan oT ,,OCUTypsiBaHEe Ha TEXHOJIOTUYHU
pemenus 3a npennpusitusa’ (~30) u ,,O0Men Ha aurutanau aktusu”’ (~20). Jletaitnna pa3OuBka
Ha aCOLMUPAHUTE JEHHOCTH BbB BCEKH CETMEHT, OpOsi KOMIIAHUU B HETO M OTHOCUTEIHHS MY LT

€ n3noxeHa B [Ipunoxenue 5.

KomMmnanuuTe, npuHaaiaeKany Ha CerMeHTa ,,JIuruTantu pasmiananua’, ca UMEHHO U C
OCHOBEH MPUHOC KbM MPOoAaKOHUTe, chbeTaBsiBaiiku 54% ot o010 1.8 Mumrapaa jgeBa mpuxoau 3a
cekropa mipe3 2021r. (Bulgarian Fintech Association, 2022). Kato Bogemyu KOMIIAaHHH TI0 TO3U
nokasaren ousar nocouenu Datecs (246 munuona neBa 3a 2021r1.), Paysafe (221 Mmunuona nesa 3a
2021r.), EasyPay (77 munuona nesa 3a 2021r.) u MyPOS (75 munuona nesa 3a 2021r.)'2. Caimo
Taka, Ta3W KOHKPETHA HHINA MPEJCTaBlIsABa KOMOWHAIUS KAaKTO OT OBJITapCKHU KOMIIAHUU KaTo
Paynetics, Borica, Datecs u Paysera Bulgaria, Taka u oT npeku 4y>kXJeCTpaHHH MHBECTHUIMH B
nmunero Ha Paysafe, SumUp, Nuvei u npyru (Strat and Radev, 2023). JlomuHanusita Ha T€3H
KOMITaHWU TIOJYepTaBa TEHACHIIMTA 3a IPEHACOUBAaHE HA MOTPEOUTENNTE KbM MT0-0bp3H, yI0OHH
U CUTYpHHU TpPaH3aKLUH, HAMPABEHU BB3MOXKHU OT IIUPOKOTO PA3NpPOCTPaHEHHE Ha MOOWIIHH
yCTPOICTBA KaTO MHCTPYMEHTH 3a IlamaHe (cMapTOHHU, YaCOBHUIIM). 3HAYUTETHUAT A7 HA
,»OCHUTypsIBAHE Ha TEXHOJOTMYHU pEIIeHUs 3a NPEeanpusiThs’, OT CBOsS CTpaHa, MOoAuYepTaBa
IbJIOOKHS HHTEPEC Ha (PUHAHCOBUS CEKTOP B U3APHKINBA TEXHOJIOTMYHA HH(PACTPYKTYpa, KOSTO
o0xBallla yciayru Kato oOJNlauHu pelIeHus], MPUIOKEHNS 3a OM3HEC aHaIU3 M aHaju3 Ha JaHHU.
TpetoTo mscTo Ha ,,O0MEH Ha AUTUTATHUA aKTUBU  ITbK 3aTBBPIK/IaBa pacTsIlaTa MOMyISIPHOCT Ha

HHBCCTUTOPUTEC KBM KPHUIITOBAJIYTUTC W JPYrd AOWUTHTAJIHHW aKTUBH, BLIPEKU TAXHATa

12 M opmanusra 3a NpUXOaUTe HA GBITAPCKHUTE JAPYKECTBA € OT bharapcku GpupMen karajor papagal.bg. Jlannure,
M3IIOJI3BaHU B CaiTa, ca B3€TH OT MOpTaJia 32 OTBOPeHM NaHHU Ha Peny6ivka bearapus - egov.bg.
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KOMIUIEKCHOCT M BOJIATHJIHOCT. ToBa € NpH3HaK 3a Ma3apeH CHTYCHa3bM M CKIOHHOCT KBbM
IUBepCU(UKALUs HA TOPTHEHI ¢ THOBAaTUBHY (DMHAHCOBU MHCTPYMEHTH, XapaKTePU3HPAILH CE
ChC 3HAYUTEIHO IO-BUCOK PHUCK OT TPAJAUIMOHHUTE WHBECTUIIMU. HskoM OT mMmo-rojemwure
komnanuu, ca Crypto.com (67 munuona JyieBa npuxoau 3a 2021r.), Nexo (28 muinoHa JjeBa
npuxonu 3a 2021r.) u flatexDEGIRO (25 munuona nea npuxoau 3a 2021r.). JIpyro uatepecHo
HaOmrofeHne ot brirapckara GuHTEX aconuanus €, 4ye BBIIPEKH MAJKUAT pa3Mep Ha CEerMeHTa
,,KpenuTeH aHalv3 U aHaJIW3 Ha JaHHU — caMo 6 KOMIaHWH, TOW JonpuHacs ¢ 9% 3a obmmure
OIepaTUBHH MPUXOAU HA (PUHTEX CEKTOpa, OIarofapeHne Hail-Bede Ha 9y KIeCTpaHH! (GUPMH KaTo
Experian (110 munuona neBa npuxoau 3a 2021r.), FactSet (16 munuona nesa npuxoau 3a 2021r.)

u Scorify (14 munuona nesa npuxonau 3a 2021r.).

OTHOCHO PEHTAaOMIIHOCTTA Ha KOMIIAaHUUTE, cTaTus OT 2022r. CTHra /10 3aKJIFOUYEHUETO, Ue
T10-TOJIEMUTE U T10-100pe KanuTaau3upanu GUHTEX KOMIAHUU, KOMTO ayTcopcBar'® crpaHnunuTe
CH JIelHOCTH U ce (hOKycHupar BbpXy OCHOBHHUTE CU KOHKYPEHTHHU MIPEIMMCTBA, CE€ XapaKTepu3upar
C TIO-BUCOKH omnepaTuBHU npuxoau u nedandoa (Radev and Penev, 2024a). Karo cneacrBue ot
¢bakTpT, ye QuHTEX GUPMUTE yMeIO M €(EeKTUBHO OOPaBAT ChC COOCTBEH KaIllUTall, aBTOPHUTE
M3Jarat apryMeHT 3a Jo0aBeHaTa CTOMHOCT OT eKCrepTu3aTa Ha (pOHIOBETE 32 PUCKOB KauTal U
AHTEJICKUTE WHBECTUTOPH, KOATO JIUIICBA TMPHU IBITOBOTO (uHaHcupaHe. CKIOHHOCTTA Ha
CEKTOPHT JIa ayTCOPCBA CTPAHUIHHUTE JUTHKHOCTH T'O MPAaBH OIIE TMO-IEHEH 3a TPYIOBHS Ta3ap,
Mpeayiaralki  pasHooOpa3HU BB3MOXXHOCTH 3a 3aeTocT. ToBa, cmopes aBTOpWTe, Hajara To-
HaTaThIIHA JTUOepanu3alysa Ha ma3apa ¥ MO-aKTUBHU YCWIJIMS 32 TMPHUBIMYAHE Ha TaJaHT OTBBJ

HAaIllMOHAJIHUTC I'PaHUILIA.

Karo o06o0menue, or rpaduxure B Ilpmioxkenne 5 Moxe na Oble HalnpaBeHO
3aKJIIOYEeHUeTo, ye (UHTEeX cpenata B bbirapus e cbcTaBeHa OT KOMIIAHHUU C PAa3HOPOIHU
JNeWHOCTH, HACOYMJIIM C€ B PA3IMYHU MMA3apHU HULIM C PA3JIMYHU OW3HEC MOJENU U IIeNIeBU
MOTPEOUTENICKU TPYITH. MHUKCHT OT yCIICIITHA MECTHH KOMITAHWUH U ABIIEPHH JIpY’KeCcTBa (KIIOHOBE)
Ha Yy)KICCTpaHHM TaKWBa TI0Ka3Ba OT €IHA CTpaHa, KauecTBara W WHOBAaTHBHOCTTA Ha

6’LﬂrapCKI/ITC npeanpueMaiu, a OT Apyra — aTpakKTUBHOCTTA HA CTPAHATAa KAToO JIOKAllUs 3a MPCKU

13 AyrcopcuHr (0T aHmL. ‘outsourcing’) € KOpIOpaTUBHA MPAKTHKA, IPH KOSTO CE HAEMAT BHHIIHM JOCTABYMIA 34
M3ITBJIHEHUETO Ha KOHKPETHH JAEHHOCTH M MPOIECH, KOUTO HE ca KIIOYOBM 3a KOMIIAHUATA W HE BIHM3aT B HeWHara
ocHOBHa AeiHOCT. ITo To3n Ha4yWMH, KOMIIAaHUATa MOXE Aa ce (POKycHpa BbpXy CBOWTE KOHKYPEHTHH MPEAMMCTBA U
MTOBHIIIABA CBOATA €(PEKTUBHOCT, BOJACHKH J0 ITO-HUCKH PAa3XOAU M ITO-BUCOKH MEYaIOH.
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qy)KJIeCTpaHHU MHBecTUIIMU. [IpuunHuTE 32 TOBa GMBAT HSKOJKO, KATO OCHOBHUTE Cpel TAX ca
HUCKaTa KOpPIIOpaTHBHA JlaHbYHA CTaBKa M M300WiIMeTo Ha KBanuduuupaHa paOoTHa pbka
(0cOOEHO B TEXHOJIOTUYHUS CEKTOP), KOUTO OCUTYpsiBaT Ha bbiarapus 3HaYMTETHO KOHKYPEHTHO
NPEIMMCTBO B CpaBHEHHE ChC cTpaHuTe oT 3amagHa EBpoma. Hapen ¢ te3u daxropu, kiodoBa
poJIst 3a Pa3BUTUETO Ha (PUHTEX CEKTOpa Mrpae W peryiaTopHaTa cpesia, KOATO MOXKe KakTo Ja

HaCbhbp4H, Taka U a BB3IPEIATCTBA HHOBAILIUNUTC.

Perynaropna pamka

OUHTEX KOMIAHUHUTE OINEpHUpAT B KOMIUIEKCHA €KOCHCTEMa OT PEryJIaTOPHH W IMPaBHU
W3MCKBaHUS, KOUTO BapHpar CHOPE] TEXHHUS MPEIMET Ha JEWHOCT W ramara OT YCIyTH, KOUTO
npemarat (Strat and Radev, 2023). Haii-uecto, oObpkBaHMsI Bb3HUKBAT, KOTaTo JEHHOCTTA Ha
KOMIIQHHSTA TI0Ta/Ia Ha TPaHMIIaTa MEXy NCHCTBAIIM Perylaliy 3a TPaAUIUOHHUA (UHAHCOBH
MPOAYKTH ¥l BPAaTHUYKH B 3aKOHA (CHBH 30HH ), ThI KaTO MHOBAIUSATA € U3IIPEBApHIIA PA3BUTHETO HA
perynaropuara pamka (Bulgarian Fintech Association, 2022; Kovacheva, 2024). Ilopaam
JMHAMUYHOTO pa3BUTHE Ha (PMHAHCOBUTE TEXHOJOTHH € OT U3KIIOUUTEIIHO 3HAUCHUE U ITPaBHATA
cpena ia ObJie HEMPEKbCHATO aaNTUPAHA, 33 J1a C& MUHUMHU3UPAT HETaTUBHUTE MOCIICIUIN BBPXY
KOMITAaHUUTE W ToTpedurenuTe. Perymatoprara paMka Ha (UHTEX CEKTOpa BKIIFOYBA 3aKOHU H
peryianuu ¢ pa3indHa HaCOUYEHOCT — 3alIUTa OT U3MaMH, KHOEPCUTYPHOCT, IIOBEPUTEITHOCT Ha
JUYHUTE JTAaHHHU, MEPKH CPEIIy MTPAHETO Ha Mapu ¥ (PUHAHCUPAHE HA MIPECTHITHU OPTraHU3aIlNH, 1
ap. lenta uM e na OrpaHUYM MPUCHIIUTE PUCKOBE HA MHIYCTPHSITA, KATO CBOEBPEMEHHO OTa3H
WHTEPECHUTE U CUTYPHOCTTA Ha KIIMEHTUTE. VIMEHHO MHOTOOPOIHHTE 1 TIOHSKOTA TTPUITOKPUBATIIH
Ce TIPaBHH pa3nopea0n 3aTpyaHsBaT GUHTEX KOMIAHUUTE W BOMAT JIO PETYJIaTOpPHA HECUTYPHOCT,
Thl Karo KOMIIAHMHWTE HE Ca CUTYPHH OTHOCHO KOHKDETHATa peryjaropHa pamKa, B KOSTO

onepupar (Strat and Radev, 2023; Radev, 2024b).
OtHOcHO bbirapusi, GHHAHCOBUSAT CEKTOp € pa3/ieeH Ha JBE YacTH:

e baHKOB cekTop - BCUUKU OaHKOBU U KPEIUTHU UHCTUTYIIHH
e He0aHKOB CEKTOp — IUIATEKHU UHCTUTYLIUH, IPY>KECTBA 3a €JIEKTPOHHHU Napu, KOMIaHUH,
OIlEpUpAalH HA KAlIUTAJIOBUTE, 3aCTPAXOBATEIIHUTE U IECHCUOHHUTE 11a3apH, KaKTO U Ipyru

HWHBCCTUIIMOHHU IMOCPCAHUTIN
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KakTo 6e cmoMenaro mo-rope, mbpBHAT ce peryiaupa oT bearapckara napogna 6anka (bHB), karo
O] HeMHa IOPUCAUKIIMS CIIAAAT ChIIO U IUIATSKHUTE MHCTUTYIIMH U IPYKECTBATA 32 CIEKTPOHHU
napy, BBIPEKH Y€ MPHUHAMIC)KAT KbM HEOAHKOBUS CEKTOp. 3a HAA30p BBPXY OCTaHAIIUTE
HEOAaHKOBM MHCTHTYIIMHA OTTOBOpHUAT opran ¢ Komucusta 3a ¢unancoB namzop (KDH).
bearapckara naponHa 6aHka e HeHTpaiaHara Oanka Ha PenmyOnuka bbarapus u e usrpajaeHa Bb3
ocHOBa Ha 3akoHa 3a bbarapckara naponna Oanka. Tol rapanTupa HeifHaTa HE3aBUCUMOCT KaTo
IbpKaBHA EMUCHOHHA MHCTUTYIIUS, KOSTO ToKIaaBa npen HapogHoro cebpanue. BHB chaeiictBa
3a Ch3/1aBaHETO, (PYHKIIMOHUPAHETO M YIPABICHUETO HA €(DEKTUBHHU IJIATSKHU CUCTEMH, KAKTO H
ochlecTBsABaHeTO Ha Haa3op Bbpxy Tix (BHB, 2025). Komucusta 3a ¢unancoB Haazop e
CHelHallu3upaH IbPKaBeH OpraH, KOWTO OOedMHsIBA PETryJUpPaHETO W HaA30pa Ha Pa3IHyuHU

CerMEeHTH Ha (puHaHCOBaTa CHUCTEMA.

HpaBI/ITeJ'ICTBOTO " NapJaMCHTHT CbIIO MMAT CBOCTO KJIIFOYOBO YHYACTHUC 34 PEryjlaTOpHATa
paMKa, KaTO TCEXHHUAT IIPHHOC OOHMKHOBEHO C€ CBHCTOU B TPaHCIIOHUPAHCTO Ha CBpOHeﬁCKO
3aKOHOAATCJICTBO. B’BHpGKI/I L (S B”I)JIFapI/Iﬂ nMa BUCOKO HUBO Ha CbOTBCTCTBHMEC B TOBA OTHOIICHHUC,
BJIACTUTEC OCTAaBAT KOHCCPBATUBHU, KOraTO CTaBa BBIIPOC 3a BbBCIKIAHCTO HA U3LAJIO0 NHOBATUBHU
U HCYCTAaHOBCHU B EBpOHeﬁCKHH CbIO3 peryjlanuu B obOylacTTa Ha (I)I/IHaHCOBI/ITe TCXHOJOTI'N1

(Bulgarian Fintech Association, 2022).

AHanu3upaliku Mo-rojisiMaTa KapTUHA, PEryJIaTOpHUTE OpraHu B EBpomeNcKus Cbro3,
KOWTO MMaT CBOETO BIIMSHHE IO OTHOILEHHE HAa (PMHTEX CEKTOpa, ca HAKOJIKO. 3aro4YBaKU OT
EBporneiickata xomucusi, T € U3NBIHUTETHUAT opraH Ha EC, karo cpen HeilHHTE OCHOBHHU
(GYHKIMM ca IpeJUlaraHeTo Ha HOBM 3aKOHU U IMOJUTHKH, KaKTO M HaOIIOJaBaHETO Ha TSIXHOTO
npunarane (EBponeiicka komucus, 2025). B ToBa uncno Bau3a U peryaupaHeTo Ha (PUHAHCOBUTE
U TUTUTAIHUTE Na3apu, kato KomucusTa e Bozema B pa3paboTBaHeTo Ha puHTEX NonuTuKy. [1pe3
2018r, T BbBEXkAA ,Jllman 3a neiictBue B oOnacTra Ha (PMHAHCOBUTE TEXHOJIOTMH — 3a IIO-
KOHKYPEHTOCIIOCOOCH M MHOBAaTHBEH €BPOTECKU (PrHAHCOB CeKTOP‘. B Hero ca chueTaHu KakTo
MEpKH 3a MOAKperna, criocoOCTBaIIM BbBEXKIAaHETO Ha (PMHAHCOBO-TEXHOJOTUYHU PEIICHHUS], TaKa
U aKTUBHU MEPKHU 33 HachbpyaBaHE M CTUMYJIMPAHE HA HOBU PELICHUS U JaBaHE HA PELIUTEIIECH
OTrOBOP Ha BB3HMKBAIIUTE PUCKOBE U Ipeau3BukareicTBa (EBponelicka komucus, 2018). Helinn
WHUIIMATUBH ca ChI0 W perntameHTH karo DORA (PermameHT OTHOCHO orepaTuBHATa

YCTOMYMBOCT Ha U(PPOBUTE TEXHOJIOTUU BbB (puHaHCOBUA cekTop), MiCA (PeriaMeHT OTHOCHO
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nazapure Ha KpuntoaktuBu), PSD2 (PermameHT OTHOCHO yIpakKHSBAaHETO Ha IMPaBOTO Ha
YCTaHOBsSIBaHE M CBOOOJATa Ha MPEIOCTABSIHE HA YCIYTH OT IJIATEeKHUTE MHCTUTYLIUU) U IPYTHU.
Jlpyra MHCTUTYIIMS OT U3KJIIOUUTENTHO 3HaueHune ¢ EBporneiickara nenrpanna 6anka (ELB), kosito
Ha/3MpaBa LEHTPAJIHUTE OaHKM Ha CTPAHUTE-WIEHKM HA €BpO30HATa, M JONpPHHACST 3a
0e30macHOCTTa M CTaOMIIHOCTTA Ha eBponeiickata 6ankoBa cucrema. EIlb nma u cBosita poss B
HachpyaBaHETO HAa MHOBALMUTE ChC CBOS IIPOEKT 34 ,,AUTMTAIIHO €BPO*, popMa Ha U poBa BaslyTa
Ha 1eHTpanHara 6anka (ot anmi. ‘central bank digital currency’). IIpe3 2023r. 3amouBa Bropara
¢a3a Ha mpoekra, HapeueHa ,,[loaroreurenna ¢asa‘, KoATo 1e Tpae 2 TOAUHH U CJe]] KOATO IIe
Ob/ie B3€TO pellleHue Aajli MPOEKTHT Aa Ob/ie NPOABIDKEH U UMILIEeMEHTUpaH. OCHOBHUTE LIEIH
[0 BpeMe Ha Ta3u (pa3a BKIIOUBAT NPEJOCTaBIHE HAa MPOEKT Ha MPABUWIIHUK 3a cXemaTa 3a
JTUTUTAIIHO €BPO, M300p Ha MOTEHIMATHHU JOCTABYMIM 3a Iyiardopmara U HHPPACTPYKTypaTa H
MPOBEXKIaHE HA JOIBIHUTEIHA KOHCYATAINN ChC 3aMHTEPECOBAHUTE CTPAHH, 32 J]a CE TApaHTHPA,
4ye JWIUTajHaTa BajyTa IIe OTroBapsi Ha Hail-BUCOKUTE CTAaHIAPTH 3a KaueCTBO, CUTYPHOCT,
MIOBEPUTETHOCT M M3MOJI3BaeMOCT. [lpyr opraH, Lessll Ja rapaHTHpa CTa0MIIHOCT Ha BbTPELIHUS
naszap u Ja xapMoHu3upa npasuiara 3a 6ankute B EC, e EBponeiickusar 6ankoB opran (EBO).
Cw3nanes npe3 20111 cnen ['onsimara punancoBa kpu3a, TOM UMa 3a 3aJ1a4a J1a OCUTYPH yCIIOBUS
Ha PaBHOINOCTABEHOCT U J1a 3alllUTH MOTpeOUTeNUTe Ha (PUHAHCOBU YCIYTHM OT HEMPABOMEPHU
nevictBus. [IpIHOMOIIKSATA My BKJIIOYBAT OLIEHKA HAa PUCKOBETE B OAHKOBUSI CEKTOP, pa3Iiiex/1aHe
Ha HEJAOCTAaThYHOTO IMpHJIaraHe Ha €BPOINEHCKOTO MPaBO OT CTpaHa Ha HAI[MOHAIHUTE OPTaHU U
MOCPETHUYECTBO TP PA3HOIIIACHS MEXKIy KOMIIETCHTHUTE OPTaHU B TPAHCTPAHUYHU CHUTYaIlHd
(EBpomeiickn 6ankoB opras, 2025). IlocinenqHo, HO He U 1O 3HaueHHe, TPsOBa Jja CIIOMEHEM U
EBpomneiickus opran 3a IleHHH KHMKa U masapu (Securities and Markets Authority — ESMA).
Herogara pouisi € B mogo0psiBaHETO Ha 3aIMTaTa HA MHBECTUTOPUTE M HACHPUABAHETO HA CTAOMITHH
(uHaHCOBM Ma3apu C ycTaHOBeH naszapeH pea. ESMA cbuio Taka HOCH OTTOBOPHOCT 3a
KOOpJMHHUPaHE Ha MEPKUTE, B3€THU OT HA/I30PHUTE OPTaHU, OTIOBAPSIIN 3a LIEHHUTE KHUXKA, WIH

3a NpPCAINPUCMAHCTO HAa CIICHIHHA MCPKHU ITPU Bb3HUKBAHC HAa KPU3HCHA CUTyallUsl.

Baxno e na Obaar pasmieaHd M HSKOM OT Hal-BaXHUTE W BIUATEIHU HOPMATUBHU
pasnopendu, mpueTu oT EBporneicKus chio3 U 3acsraiid KOMIIAHUUTE, ONepUpaliy BB (UHTEX
cektopa (Bux [Ipunoxenue 6). 3anouBaiiku ¢ BpBeX1aHeTo Ha EMHHA 30Ha 3a TUIaIaHus B €BPO
(SEPA) npe3 2012r. u cruraiiku 1o PermameHThT 3a mazapute Ha kpuntoaktuu (MiCA), Beska

OT TAX HOCH ChC cebe cu IMPOMECHU B HM3HMCKBAHUATA 3a 34aCCTHATUTEC KOMIIAHWH, LECIAINIU Oa
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JoIpuHecar 3a CTaOuJICH U CIIpaBCIJIMB I1a3ap. 3armoyBaiky C 06I_HI/ITC peryilanuu, 1€ HUMar
XOPHU30HTAJICH eq)eKT BbpXY [sJiara obimact Ha (bI/IHTeXEl, HE3aBHUCUMO OT HHUIIOBOTO

pasmpe/eneHue.

PernamenTsT 32 Enunnara 30Ha 3a mamianus B eBpo (SEPA), Bis3ba B cuna nipe3 2014r.,
MMa 3a 1IeJl Ja XapMOHU3Upa €BPOBHUTE IUIAlIaHUs B JbpkaBuTe wieHku Ha EC, mpaBeiiku
MEXIYHApOIHUTE TPAH3aKIMH ChHIIO TOJKOBAa Oe3mpoOneMHH U e(QHUKACHH, KOJIKOTO U
BbTpelIHUTe. OUHTEX KOMIAHUWUTE, MpEAJaraily IUIATeKHU YCIYTH, ca JIBKHHU Ja CIa3Bar
craugapture Ha SEPA, xato nanpumep na m3nomsBar IBAN u SEPA XML dopmaru, 3a ma
OCHUTYPST OllepaTHBHA ChbBMECTUMOCT U OBP3 CETHIMEHT B PAMKHTE Ha €BpOIEICKaTa IiaTeXHa
exocrcreMa. Hakou OT Hail-roJIeMuTe U yCIIeNId KOMITAaHUH B c)epara Ha JUTUTATHATE TUIAIIAHAS,
kato Revolut, N26 u TransferWise, ca ce Bb3mon3Baiu oT UHPpaCTPyKTypara, MpeaoCcTaBIiKku
6e3mutatau npeBoau B SEPA 3onara B pamkute Ha pabotHus aeH (Kosowski, 2024). Perynanusira,
cnopen EBporneiickarta neHTpanna 6aHka, € JonpuHecia 3a e(eKTUBHOCTTAa U KOHKYPEHTHOCTTA
Ha eBpoOIeiickaTa MKOHOMHUKA KaTo IBUIO 4pe3 CTaHAApTU3UPAHETO Ha HM3WCKBAHUATA MEXKIY

otaennute crpanu (European Central Bank, 2025).

PernamentsT oTHOCHO 3amurara Ha gaHHute (GDPR), Tpancnonupan B bearapus cbsc
3akoH 3a 3amurta Ha auyHuTe AaHHU (33J1[1), ycraHOBsBa BceoOXBaTHa paMKa 3a 3allUTa Ha
nnunuTe JaHHu B EC. duHTeX KoMmnaHuuTe TpsaOBa J1a MOJIydaT sICHO ChIVIaCcHe 3a U3IMOJI3BaHE Ha
JIAHHHU, JJa OCUTYPST MPO3pPayHOCT 3a KaKBO L€ Ce MOoJ3Ba MH(pOpMalMsATa, U J1a MO3BOJAT Ha
JUIaTa Ja UMar JOCTBI A0 JAaHHWTE CH W BB3MOXKHOCTTA Jla TW HM3TPUBAT NPU IOMCKBAHE.
PernameHTHT Hanara 3HAYMTENHU 3aTBJDKEHHS 32 CHOTBETCTBHE M (DMHAHCOBU CAHKIIMH, KAaTO
MOJATUKBA KOMITAHUUTE Ja HMHBECTUPAT B HAJESKIHHM MEpPKH 3a YIpaBlieHHE Ha JaHHUTE U
kubepcurypHoct. Ilpu cepuo3nu HapymieHus,, OOUTE MOraT Jia CTUTHAT JI0 MO-BHCOKaTa cyma
n3Mexy 20 Munona espo uiu 4% OT FOAMIIHUTE MPUXOIU Ha (hupMaTa B CBETOBEH Mallad 3a

npenxonHara guuancosa roguHa (Wolford, 2025).

Ilerara qupexTHBa OTHOCHO Oopbata ¢ u3nupanero Ha napu (SAMLD) 3acunBa mepkuTe
Ha EC xbpM Oopbara ¢ m3nupaHeTo Ha mapu U (UHAHCHUPAHETO Ha Tepopu3Mma. Ts pas3mmpsiBa
M3HMCKBaHUATA 32 ChOTBETCTBUE 32 (PMHTEX KOMIIAHUU KaTo HEOOAHKH, TUTUTATHU KPEIUTOPH U
JOCTaBYMIIM HA YCIIYTM 3a KPUITOAKTHBH, BbBEXKIANKU 3aJbJKUTEHA MPOBEPKA HA KIMEHTA

(Client Due Diligence), mpoBepku ot Tuna ,,Ono3Haii knuenta cu (Know Your Customer) u
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JOKJIa/IBaHE HA MOJ03PUTEIHH JeiHOCTH. OCBEH TOBA, TS BHBEXKA MO-TOJISIMA IPO3PAYHOCT Ype3
peructpu Ha KpaitHu OeHedunmenTHr cooctBenuin (Ultimate Beneficial Owners) u mo-ctpor
HaJ30p BbPXy AeiHOcTUTE ¢ BUpTyanHu aktuBd (Tajani and Pavlova, 2018). JlupextuBara 6uBa

TpaHCIIOHUpPaHa B bearapus cbe 3akoH 3a MEPKUTE cpellly u3nupanero Ha napu (3MMUII).

3aKoHBT 3a AUTUTANIHA onepaTtuBHa ycTtouuBocT (DORA), Bisi3ba B cuila o-paHo Ta3u
TO/IMHA, TAPAHTHPA, Y€ (MHAHCOBUTE WHCTUTYIIUH, BKIIOUUTEITHO (UHTEX KOMIAHUUTE, MOTAT J1a
yObpKaT Ha CMYIIEHUS, CBbp3aHU C MH(OPMAIMOHHU U KOMYHHMKAIIMOHHU TEXHOJIOTUU. Toi
M3KMCKBA OT KOMIIAHMUTE Jla BHEJPAT BCEOOXBATHH PaMKH 3a YIpPaBJIEHHUE HA PHCKA, CBbP3aH C
JTUTUTATHY 3aIlJIaXH, Ja IPOBEXKIAT PEIOBHU CTPEC TECTOBE U J1a JIOKJIABAT 33 TOJIEMH MHITUACHTH
Ha perynaropHute opranu. OCBeH ToBa, (GPUHTEX KOMIIAHUUTE TPSOBA BHUMATEITHO J1a yIIPaBIIsSBaT
JOCTaBYUIIUTE HA TEXHOJOTHMHM OT TPETHU CTPaHU, NMPEBPBIIANKU OlepaThBHATA YCTOWYMBOCT B

OCHOBEH CTHJIO Ha CBOMTE CTpaTeruu 3a ynpasieHnue Ha pucka (Metsola and Bek, 2022).

OcBen ropecniomeHarure, EBpomnelckusi Cbi03 BbBEXKJAa WU MHOTOOPOMHM perynianuu,
HACOYEHHU KbM KOHKPETHHM MHIYCTPUU M KOMIIAHUH, IPEJIaraiiy crequpuuHu BUI0BE MPOAYKTH
U ycinyru. Benpeku de He 3acsrar BCUYKU QUHTEX KOMIAHUU JUPEKTHO, TAXHOTO BIMSHUE Jlaed

HE € 3a IpeHeOperBaHe.

3anouBaiiku ¢ Bropara nupexruBa 3a nazapure Ha ¢puHaHcoBU MHCTpyMeHTH (MIFID II),
T OuBa BbBeneHa npe3 2018r, wim 11 rogunu crnex mbpBara TakaBa. OCHOBHHUTE M LienM ca
MTOBUIIIABaHE HA MPO3PAYHOCTTA HA €BPONEHCKUTEe (PMHAHCOBU Ma3apy U MOAOOpsSBaHE 3alIuTaTa
Ha WHBECTUTOPUTE 4Ype3 HaJaraHeTO Ha CTPOTM CTAaHAAPTH 3a OTYMTAHE M YINpaBICHHE Ha
MHBECTULIMOHHUTE MOCPEIHUIM U poHA0BUTE Oopcu. Hsikon OoT mpoMeHuTe ca M3UCKBaHMS 3a I10-
JeTaiiilHa pa30MBKa HA TaKCUTE HA MHBECTHLIMOHHUTE MOCPEAHHUIH, MO-CTPOr KOHTPOJI BBPXY
aJITOPUTMHUYHATA U BUCOKOUECTOTHA ThPIrOBUS, KAKTO U OTpaHHYaBaHe Ha U3BbHOOpCOBATa (T.Hap.
‘over the counter’) TeproBus (Liberto, 2024). Mmaiiku TOBa TpenBH, peryianusra UMa Hai-
TOJISIMO TIPUJIOKEHHE B IOJICEKTOPUTE, 3aHMMABAIIN C€ C MPENOCTaBIHETO HA MHBECTULIMOHHU

YCIIYTH, THPrOBCKH MJIaT(GOPMH U IOZOOHH.

PernameHTHT 3a eNeKTpoHHA UACHTU(DUKALNS, YIOCTOBEpSIBAHE U JOBEPUTEIHU YCIYTH
(eIDAS) Bnu3a B cuna ot 2016 . u GuBa TpaHcnoHnupas B bbarapus upes 3akoH 3a elIeKTpOHHUS
JOKYMEHT u enekrpoHHure ynoctoBeputrennu yeiayru (BEAEVYY). Ilpemocrassiiku

CTaHJapTU3UpaHa paMKa 3a EJEeKTPOHHU HJECHTU(PUKAMOHHU U JIOBEPUTETHH YCIYyTH, TOU
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OCUTYpsIBA CBHBMECTUMOCT Ha LM(POBUTE CAMOJMYHOCTH M HOANUCH MEXIy pPa3IU4HUTE
I’bp>KaBH, 10 TO3W HAYMH YJIE€CHsABAalKU TpaHCrpaHn4yHuTe Tpan3akuuu (European Commission,
2025). PernamMeHThT OKa3Ba IPSAKO BIUSHUE BbPXY BCUUKHM KOMIIAHUU, YUSATO JAEWHOCT BKJIIOYBA
OoHOOpIUHT (OT aHMI. ,onboarding‘) Ha KJIMEHTH, OTOPU3MPAHE HA TPAH3aKIUH U MPOBEpKa Ha

CaMOJIMYHOCTTA.

Bropara aupektuBa 3a miarexxnure yciayru (PSD2), B cuma ot 2018r, e cbimo or
OCHOBOIIOJIATAI0 3HAYEHUE W JI0 TOoJisiMa CTEIEH INpeCTaBiIsiBa TpaHC(HOpPMATHBHA MPOMSHA B
perynupanero Ha ruatexsute yciayru B EC. Hskon oT HOBOBbBEAEGHHSTA B M3MCKBAHUATA KbM
KOMIIAaHUHTE Ca M3TIO0JI3BAHETO Ha PEIICHHS 32 CHTYPHO Y0CTOBEPSIBAHE HA KIIMEHTAa, MOHUTOPHHT
Ha YCTPOWCTBA U TPAH3AKLUH C 11 Pa3llo3HaBaHE HAa HEOOWYaWHU IAOIOHM U NMPEJOCTaBSIHETO
Ha HaJIeKJeH MHTep(eiic 3a TOCTHII A0 MJIATSKHH CMETKH, KOETO Hachp4yaBa KOHKypEHLUATA U
JaBa BB3MO)KHOCT Ha TPETH CTPAaHU Jia MpeJiarar ycIyrd 3a WHULUHpPAHE Ha IUIAIaHUATA U
ynpasienue Ha cMeTku (EBponeiicka neHtpanna Ganka, 2025). [lo To3u HaumH perymanusra
CTHMYJIMpa WHOBAIIMHUTE U B CHIIOTO BPEME yBEIWYaBa CUTYPHOCTTa B c(hepara Ha AUTHUTAITHUTE

I1alfaHus.

JlpyT periaMeHT CbC 3HAYUTEIHHU OCIEANIIN € TO3U OTHOCHO €BPONEUCKUTE JOCTABYUIN
Ha yCIIyTH 3a KOoJIeKTUBHO GpuHaHcupaHe (crowdfunding). B cpaBHeHMe ¢ ApyruTe pa3BUTH a3apu,
na3apbT Ha KOJIEKTUBHOTO (puHaHcupaHe B EC m3ocTaBa 3HaYMTENHO, KATO OCHOBHATA MPUYUHA
01Ba HMEHHO JIMIICBAIATa PETYIalus U Pa3MUHABALIUTE C€ U3UCKBAHUS 32 JIMLEH3UPAHE MEXKIY
otnenaute peruonu (European Commission, 2025). Toa Boau 10 orpaHUYEHH Bh3MOXKHOCTH 32
HaOMpaHe Ha KamuTal Ha MAJKUTE€ W CPEeIHU NPEANPUATHS, BKIIOYUTEIIHO WU CTapTHIH.
KonexTuBHOTO (priHaHCHpaHe MPEAOCTaBs peanlia MPEIUMCTBA, KaTO HErOBOTO IEMOKpATU3HpaHe
MOXe€ Jla c€ pa3miexJa Karo (akTop, CTUMYJIHpAI WHOBALMUTE U UKOHOMUYECKHUS PacTex. 3a
pasnuka oT 0aHKOBOTO KpeAUTUPaHE, TO3U MOZIET He 0OpeMeHsIBa KOMITAHUHTE C PEJOBHU JIMXBEHH
IUIallaHusl, KOUTO OMXa MOIVIM J1a OTpaHUYaT JUKBUIHOCTTA UM. B cbrocTaBka ¢ puHAHCHUPAHETO
0T OM3HEC aHTeNu U PUCKOBH KalUTAJIOBU (POHIOBE, KOJIEKTUBHOTO (PMHAHCHpAHE MO3BOJISIBA HA
NPEANPUATHETO J1a 3ala3d ONEpaTHBHHUA CH KOHTPOJ, 0e3 HeoOXOAMMOCT OT OTCTBIIBAHE Ha
MaXOPUTApEH [ Ha BBHIIHM HHBECTUTOpU. TpaHcnoHupaH B bbarapus cbc 3akoH 3a
nyOnuyHOTO TmpennaraHe Ha wHeHHUW kKHmxka (3IIIIK), permaMeHTBT Lenu Ja YBEIUYH

JTOCTBITHOCTTA JI0 Ta3u (popma Ha (PUHAHCHPAHE YPe3 BHBEXKIAHETO Ha M3UCKBAHMSI 32 PA3KPUBAHE
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Ha MHopMaIKs 32 COOCTBEHHMIIUTE Ha MPOEKTH U IIarGopMuTe 3a TPYNoBO (PUHAHCHpAHE U
IpaBuJIa 3a YIIpaBJIeHHE Ha pUCKa Ha Te3u matgopmu. PerynanusaTa cbpIio IpeocTaBsi HAA30pHU
MIPaBOMOIIIMS Ha HAITMOHAIHUTE OPTaHU, KOUTO CHOII0AaBaT ()yHKIMOHUPAHETO HA MHAYCTPUSTA.
B Bowarapus Bede ce BikIa €EKThT, KATO B MOMEHTa OuBa pazpaboTeHa IbpBaTa JIMIEH3UpaHa
wardopma 3a KoJIeKTUBHO (puHaHcupane B boarapus ot boarapcka ¢pongosa 6opca u Llentpanen

neno3utap, HapeueHa SpaceCrowd (Cokoios, 2025).

N nocneano TpsaOBa na ce cnoMeHe u PernmamMeHThT 3a mazapure Ha KpunToakTuBu (MiCA),
KOMTO € 1 mbpBara BceoOXxBaTHa peryiaropHa pamka Ha EC 3a To3u BUJI HAHCOBU UHCTPYMEHTH.
Boeenen npe3 2023r. ¢ miiaHupaHO UMILUIEMEHTHPAHE TTOETAITHO MPe3 MOCIIEABAIIUTE IBE TOJUHH,
TOM LeAM Ja HaMald OCHOBHUTE PUCKOBE B Ia3apa Ha KPHUNTOAKTHUBHU, KATO rapaHTUpa, 4e
notpeduTenuTe ca 100pe HHPOPMHUPAHU 32 XapaKTEPUCTUKUTE U PUCKOBETE Ha TO3M KJIaC aKTUBH.
Toii 3KuCKBa TOCTAaBUMIIUTE HA YCIYTH 32 KPUTITOAKTUBH J]a ca YII'bJIHOMOIIIeHH Ja paboTaT B EC,
Jla cra3BaT CTPOTM M3UCKBAaHUS 3a 3alllUTa HAa MOTPEOUTENCKUTE NOpPTEiin U Aa HOCHT
OTrOBOPHOCT MpH 3arybara Ha KiaueHTcku aktuBh (Strat and Radev, 2023). Ocen ToBa,
peraMeHTBhT WeNu Ja NPEAOTBpaTH Ta3apHU 3J0yNmoTpeOu upe3 3acHiIeHd MEpKH 3a
KHOEPCUTYPHOCT U BKIIFOUBA JOCTABYUIIUTE B 00XBaTa Ha MpaBuiara 3a 6opda ¢ mpaHeTo Ha Hmapu
u ¢unancupaneto Ha Tepopu3bM (European Commission, 2025). Upe3 mno-epexTuBHaTa
KOMYHHUKAIUs OTHOCHO IOJI3UTE OT pPETrylalluuTe ChUIO0 Taka OM MOIJIO Ja ce JONpHUHEcE 3a

4" (Bulgarian Fintech Association, 2022).

MUHUMU3UpAHE Ha perylaTopHus apOuTpax
Perynanusara Bce ole He € TpaHCIOHMpaHa B bwiarapus, kato e Ha (pa3a 3aKOHOIPOEKT, KOMTO

Tp}I6Ba Ja 6’5)16 MMPpUCT OT CbOTBECTHUTC OpTaHU.

OTHOCHO HallMOHAJHAaTa peryjlaTopHa paMKa, MMa INPU3UBU OT HSKOJIKO CTPaHU 3a
BBBEXKJAHETO Ha peryiaaropeH michbuHuK (oT aHrl. ‘regulatory sandbox’). IlpeacraButenu Ha
YAaCTHUS CEKTOp OT pa3iIMyHM chepu, pPbKOBOAUTENIN HAa OpraHU3allMy U YYeHU ca Ha MHEHHUETO,
4ye BBBEKAAHETO Ha MOAOOHO Hemo OW MOANOMOTHAJIO A0 roisMa creneH Ha bearapus na
3aTBBPIM CBOSITA MO3ULUS BbB (PUHTEX CEKTOpa, M JOMBIHUTETHO Ja HAaChbpYM HWHOBAIIMUTE

(Yovchev, 2020; Bulgarian Fintech Association, 2022; Radev, 2024b). Ta3u cTbika cTaBa 1opu

14 Perynaropen apOMTpa)k € KOpIIOpAaTHBHA TNPAKTHKA, NPH KOATO (UPMHTE CE€ BB3MON3BAT OT BPATHYKH B
PETYIIaTOPHUTE CHCTEMH, 32 1 3200MKOJIAT HEOIAronpHATHH peryaanui. Bp3MoxHOCTUTE 32 apOUTpaXk MOrart 1a ce
IIOCTUTHAT Ype3 pa3IMYHH TAKTUKH, BKIIOUYUTENTHO TNPECTPYKTypHpaHe Ha CHENKH, (MHAHCOB HHXXCHEPUHT U
reorpadcko MpeMecTBaHe B IOAXOIAIIN IOPUCAUKINN.
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M0-HAJIOXKUTEIIHA, KaTo Ce B3eMe MpeaBul, ue PymMbHUS ChIIO € 3amoyHana pa3paboTBaHETO Ha
CBOM peryjiaropeH ISAChUHMK, a ['bpuusi BbBeXkJa TakbB ome mnpe3 2021r., mocTaBsiiku moj
3ariaxa Jujaepckara nosunus Ha benrapus B peruona (Yovchev, 2020; Hall, 2021). Ipyr meTtox
3a yBelIMuyaBaHe Ha €(EKTHBHOCTTA Ha ()MHTEX CEKTOpa € 3aCHJIBAHETO Ha ChTPYAHHYECTBOTO
MEXIy MyOaudHus, 9acTHUs U akagemuuHus cektop (Radev and Penev, 2024b; Radev, 2024b).
ToBa Ou cTaHano ype3 yCTaHOBSIBAHETO HA MHOBALIMOHHU XbOOBE, CbBMECTHH MHULIMATUBH C 11eJT
MOBUIIIAaBaHE Ha MH(DOPMHUPAHOCTTA HA PETYIATOPHUTE OPraHW U yBEIMYABAHETO HA JOMUPHUTE

TOYKH MCXKIAY TCOpUATA U ITPAKTHUKATA, Hali-Beue 3a CTYACHTHUTC B CbOTBCTHUTC HAIIPABJICHUA.

B 0000mienue, perynatopHus nersax 3a GuHTeX HHAYCTpusATa B bearapus e komOuHaIUs
OT HAI[MOHAJIEH HAJ30p M TPAHCIIOHMpaHEeTO Ha BceoOxBaTHM upekTyBH Ha EC. CxopomHu
unumarusu kato MiCA, DORA, PSD2, u GDPR oka3Bar oce3aemo BiHsHHE BbPXY Pa3BUTHUETO
Ha CEKTopa, LEeJeHKH eTHOBPEMEHHO Ja HachbpyaT WHOBALMUTE U Jla OCHUTYpPST 3alluTa Ha
norpeOutenure B cdepu Karo JUTMTAIHU IJIAllaHWs, OHJIAHH KpeIuTHpaHe M ThProBUS C
KPUNTOAKTUBH. YCIIOPEIHO C TOBA, OBJITapCKH WHCTUTYLMH KaTto bbirapckara HapomHa OaHKa
(bHB) 1 Komucusra 3a punancos Hagzop (KOH) urpasr :xu3HeHOBa)KHA POl B IPHJIAraHETO HA
T€3U CTaHJapTH U HAOJIOEHUETO Ha CIIa3BaHETO Ha M3UCKBAHMATA OT CTpaHa Ha komnaHuute. Ha
(oHa Ha Ta3M HapacTBallla PeTyIaTOPHA 3PSAJIOCT € OT ChILIECTBEHO 3HaYeHUE J1a ObAaT U3CIeBaHN
u ObaenuTe MEepCcrneKTUBH 3a (UHTEX cekTtopa B bbiarapus mo oTHOLIEHHWE HAa MHOBALMUTE,

HWHBCCTUIUUTC U PCTUOHATIHOTO U MI00AJIHO MMO3UIIMOHHPAHEC Ha CTpaHara.

IlepcnekTuBH

I'menaiixu Hampen kbM ObaemieTo Ha (UHTEX eKocucTeMara B bbiarapus, To mpemiara
KakTo oO0elIaBallyd BH3MOKHOCTH, Taka M KOMIUJIEKCHH Mpeau3BUKaTelIcTBa. EBomonpariust
peryiaropeH Tmnei3ax TpsOBa J1a HaMepu OaJlaHC MEX]y 3ala3BaHETO Ha CTAaOWUITHOCTTa M
JOBECPUCTO HaA HOTpe6I/ITeJ'H/ITe, W IOAKpPCIIaTa HAa MHOBAITUUTC. B IMPOTHBECH CJ'Iy‘-IﬁfI, 3aayaIaBaHETO
Ha HOBOBBBEJECHHUSATA, OCOOCHO B OBP30pa3BUBAIIM C€ 00JACTH KaTO JUTHTAIHUTE aKTUBU H
BaJyTH, OM JOMIPUHECIIO 32 BIIOIIABaHE Ha KOHKYPEHTOCIIOCOOHOCTTA KaKTO HA CTpaHara, Taka U

Ha EC karo 1so.

HpCI[CTOHH_[OTO MNPpUCHCIUHABAHC HA bwar apus KbM €BpPO30HATA C€ OUaKBa 3HAYUTCIIHO J1a

NOoBHUIIN NJOBCPHUETO HA HMHBCCTUTOPUTC WU [da HUMaA 6JlaFOHpI/I$ITeH C(I)GKT BbpPXY KallnuTaJloBaTa
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MOOWITHOCT, KaTo IIbPBY MTPH3HAK 32 TOBA € IOBHUIIIABAHETO HA KPESAUTHUS PSUTHHT HAa CTpaHaTa OT
ronemute pertunroBu arennuu (Fitch Ratings, 2025 and S&P Global Ratings, 2025). Hsaxou
€CTECTBEHU TMOCIECTUIM OT MOAOOHO CHOMTHE ca TMOHM)KAaBaHE HA JIMXBHTE IO JAbP)KaBHUTE
o0nuranuy, MOBUIIABaHE HAa MPEKUTE UyKASCTPAaHHH MHBECTUIIMH U YJIECHABAaHE HA JOCTHIIA JIO
KanuTall 3a MyOJMYHUSL U YaCTHHS CEKTOp. BbIpeku ToBa, 3a ja ObJaT peaau3upaHd HalrbJIHO
MOJI3UTE OT IPUEMAHETO Ha €BPOTO, € HY)KHO U IPYyTH (GaKTOpH Ja ObJaT HAIHIIE — OJaronpusTHa
JTaHbYHA Cpefla, KOHKYPEHTEH Ma3ap Ha TpyJa M KadyecTBO Ha paboTHara pbka (Bukovsak et al,
2018; Boeri, 2005). ®unTeX ceKTOPHT B bbarapus ce OTKposiBa ¢ T€3H CPaBHUTEIHH MTPEIUMCTBA,
JaBaliKM MPEIIIOCTABKY 332 HABJIM3aHETO HA OINE YY>KICCTpaHHH (PUHTEX KOMITAHWU B CTpaHaTa

MM Bb3HUKBAHCTO HAa HOBU MCCTHH TaKHBA.

MesxayBpeMeHHO, Bb3HUKBAT HOBH IOBOJM 3a J1e0aT KaTo HalpuMep MpeAaoKeHUEeTo Ha
EBponeiickata nieHTpasiHa 6aHKa 3a mocraBsHe Ha JTUMHUT oT 3,000 eBpo Ha KIIMEHTCKU NOPTQeiu
3a JUrutanHo eBpo. OrpaHWYeHHeTo, apryMEHTHPaHO ChC ChOPBKEHHs 3a 3ala3BaHe Ha
JMKBUAHOCTTA HAa OaHKWTE, 3aIJIAllIBa J]a YBEIMYH M30CTaBaHeTo Ha EBpona oT npyrure Bomenu
cwin karo CAIIl u Kuraii B chepara Ha nururannute Banytu. Criopen npoyusase Ha ELLb, B koeTo
OMBa CHMYJUpPAaHO BBBEKIAHETO Ha JUIUTAJIHO €BpO IMpe3 Tperara ueTBbpT Ha 2021r,
BBBEKJJAHETO HA MOA00EH TaBaH 3a MHAWBUAYAIHUTE TUTUTAIHU NOPTQEan He OU TONPUHECIIO
JI0 3HAYUMU NPOMEHU BbB (pMHAHCHpAHETO Ha OaHKHUTE WM TsAxHara JukBuaHOCT (Meller and
Soons, 2023). TlomobeH AUMUT OM OTPAaHUYUI BB3MOXHUTE YIOTPEeOM HA JAUTUTAIHO €BPO JIO
MPEIMMHO MOKYTKH Ha APeOHO U JI0 royisiMa CTENeH OU eIMMUHHMPANIO Bb3MOXKHOCTTA TO J1a Objie
M3IOI3BaHO 3a OWM3HEC TpaH3aKLUH, M3IUIAlaHe Ha 3alulaTH WIM HO-TOJEMU JIMYHHM HMOKYIKH.
Mex1yBpeMeHHO, OT ApyraTa cTpaHa Ha ATnanTudeckus okeaH, CenarsT Ha CAIL] ogo6pu T.Hap.
“GENIUS Act” (Guiding and Establishing National Innovation for U.S. Stablecoins Act),
TpesCcTaB/ABAall IIbpBaTa (eJepanHa perylaTopHa pamMKa 3a IUIaTexHH creiobakoiau’ (119
Congress, 2025). Perymanusita BbBEXJa W3MCKBAaHUS 32 ITBJIHO PE3EPBHO (PUHAHCUpPAHE H
OrpaHMYaBa EMUTHPAHETO UM JO JHUIEH3UPAaHU OpraHU3aIlH KaTo peryiupaHu OaHKU, KPEAUTHU

MHCTUTYLUMU W Jpyru onoOpeHr HeOaHKoBM eMuTeHTH. CuumTaHo OT MHOro 3a ¢opma Ha

15 CreiiGbakoiin (ot anm. stablecoin) € ¢popma Ha AUTHTANEH aKTHB (KPHITOBAIYTa) ¢ (PUKCHPAHA CTOWHOCT KbM
JlafieHa BaJyTa.
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JICTUTUMHUPAHC Ha CTCfI6’LJ’IKOI>iHOBCTC, TOBa C€ O4YaKBa Oda CTHMYJIHpa TdXHaTa yHOTpe6a u

KOHKYpC€HIMATA B IIPEAJIaraneTo, ﬂaBaﬁKH TJIaCbK Ha aMCPUKAHCKHUTE KOMIIaHWH B CCKTOpaA.

CrpaBsHETO CbC CTPYKTYPHMTE W MHCTUTYLMOHAJIHM Oapuepu U 3aJbJ00YaBAHETO Ha
KalUTAJOBUTE Ila3apud ChIIO € OT OCHOBHO 3HaueHue. Karo eaHO OT OCHOBHUTE
Npeau3BUKATEICTBA NpeA Obiarapckure (UHTEX KOMIIAHMM OWBa TOCOYEHAa OrpaHUYeHaTa
MexayHaponHa BuauMocT (Bulgarian Fintech Association, 2022). OT cTpaHa Ha HHIYCTpHUATa UMa
IIPU3MBHU 32 [1OBEUE MHHUIMATUBU 3a II00aln3alus U3BbH IPaHULMTE HA cTpaHaTa. J[Ba moaxona
3a pa3pelaBaHeTo Ha TO3M IIpobiaeM Ouxa Omnu cbTpyaHuuecTBOTO ¢ [Inargopmara 3a AUrkTamIHU
¢unancu Ha EC (EU Digital Finance Platform), kakTo 1 BbBeX/IaHETO Ha PETYJIATOPEH MSACHYHHUK.
[Tnarpopmara, mpencrasena mpe3 2022r. ot EBpormeiickara komucus karo yact ot Ctparerusra 3a
murutanuu ¢unadcu (Digital Finance Strategy), ynecHsiBa nuanora Mexnay (GUHTEX KOMIIAaHUUTE
U pErylaTOpHUTE OpraHM B CbIO3a, HachpyaBa IPO-MHOBALMOHHM pPETYIalUH, IOJKPEIs
KOMIIAHUUTE NP TPAHCTPAaHUYHU IIPEIU3BUKATEIICTBA U CITY>KH KaTO IPOCTPAHCTBO 3a CHOAEIISTHE
Ha 3HaHus (European Commission, 2025). Upe3 Hes, ObArapcKuTe KOMIIAaHMM MOrar [1a
OCBIIECTBAT KOHTAKT C HAIA30pHH OpPraHM, KAKTO W TOTCHIHMAIHHW KJIMECHTH, MapTHBOPH M
MHBECTUTOPH. PerynaTopHusT NiChbUYHUK, OT CBOS CTpaHa, O MO3BOJIMII HA KOMIAHUUTE J1a ObaaT
[I0-CMENI B €KCIIEPUMEHTHPAHETO C MHOBAaTHBHU PELICHHs] B KOHTPOJIMpaHa cpeja, 0COOEHO B
00JIaCTH, XapaKTePU3UPAIIH C€ C MO-BUCOK PUCK U BUCOKA BH3BpbhIIaeMOCT. ChINO Taka, TOBa OH
OWJIO CHTHAJ 32 TOTOBHOCTTA HA Jbp)KaBaTa Jla CTUMYJIHpa (PUHTEX WHOBAIMHUTE, TIOTCHIIUAIHO

HpHBJ’IH‘lafIKH BBHIIHU UHBECCTUTOPU U YBCHanBaﬁKH BB3MOXHOCTUTE 3a CI)I/IHaHCI/IpaHe.

VilecHSIBAHETO HA JTOCTHIIA JI0 PUCKOB KAalWTall W BHBEKJIAHETO HA JPYrH (PUHAHCOBU
CTUMYJIA 3a CTapTUpAIld KOMIIAHWU CBIIO OW CleaBajo Ja JIONpPUHECe 3a 3ama3BaHeTo Ha
BOJIaYECKOTO MsICTO Ha bwarapus B pernoHa. ViMeHHO ycmemrHoTo HaOMpaHe Ha KamuTal U
BB3MOXKHOCTHTE 3a M3XOJ] OT MHBECTHIMATA ca Cpell Haii-rojeMuTe mpobremu mpen (GuHTex
obmectBoto (Bulgarian Fintech Association, 2022). Kakro 6e crmomeHaro, pUHTEX CEKTOPBT €
Hal-aTpakTUBHUAT B CTpaHaTa B MO OTHOILIEHHE HAa PUCKOBUS KamuTal, npuBiuuyaiiku 20% ot
BCUYKU MHBeCTHIMH. [lon3uTe OT T3 BUJI HA pUHAHCHpaHe OMBAT KaKTO MaTepUaIHU — JIUICA
Ha 33IbJDKCHUS 32 TIoTacsiBaHe Ha 3a€MU M MECEYHH BHOCKH, TaKa U HEMAaTepPUAIHU — eKCIIepPTH3a,

MapTHBOPCTBA W HOBHU BB3MOXKXHOCTHU OT CTpaHa Ha q)OHHOBeTe WM aHIrCJIMTC-UHBECTUTOPH.
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CTI/IMy.]'II/IpaHCTO Ha TO3U BH[ (bl/IHaHCI/IpaHe MOXKC Ja 6’]&»,[[6 IIOCTUI'HATO 4YpPE€3 BBBCKIAHCTO Ha

JTaHBYHM OOJNeKYeHHs1, Togo0Ho Ha nannuarusute SEIS/EIS!S BB BenmukoOGpuranusi.

[lepcniektuBute mnpen ¢uHTEX cekTopa B bbirapus ca kakro oOHaaexAaBally, Taka U
M3KMCKBAIld HaMUpaHETO Ha OajlaHC MeXAy perylaudd U uHoBauuu. (O4akBaHOTO
MPUCHEANHIBAHE KbM €BpPO30HAaTa Ch3/laBa OJIaronpuaTHA Cpela 3a MHBECTUIIMU U JOCTBII J0
KalluTajl, KaTo ChIIEBPEMEHHO IIOCUIIBA IOBEPUETO B CEKTOPA. 3a J1a C€ peaau3upa NOTECHIUAIbT
Ha (uHTEX WHAYCTpUsTa, 0bade, € HEOOXOAMMO Jla Ce MPEOAOJIeAT MPEAU3BUKATENICTBA KAaTO
OorpaHMYeHaTa MeXIyHapoIHa BUAMMOCT M HY)KJIaTa OT I[O-TbBKaBa pEryjaropHa paMka.
NHunmatuBy KaTo Ch3IaBaHETO Ha PEryJaToOpeH IMAChYHUK, HM3IOJ3BAHETO HA EBPOIEHUCKH
m1arGopMu U BBBEKIAHETO HA CTHMYJIM 33 PUCKOB KalMTAJl Ca KIFOYOBH 32 MPHUBIMYAHETO HA
WHBECTULIMU U HAChPUYABAHETO HA MHOBAIMU. B ycrnoBusTa Ha 3acuieHa riodaaHa KOHKYPEHIIUS,
0CO0EHO B 00NIaCTTa HAa IUTHUTAIHUTE aKTUBU U CTEHOBIKOWHUTE, aKTUBHATA POJISl HA JbpKaBara

e 6’LI[€ pfeiiaBaliia 3a IbJIrocpoyHara KOHKprHTOCHOCO6HOCT Ha 6T>J'IrapCKPIH (I)I/IHTCX CCKTOp.

16 SEIS (Seed Enterprise Investment Scheme) m EIS (Enterprise Investment Scheme) GuBar BbBeneHH OT
NIPaBUTEJICTBOTO BHB BennkoOpuTanus ¢ LenTa Jla OKypaskaT HHOBALMHUTE U J1a HArpaJsiT HHBECTUTOPHUTE B KOMITAHUH,
XapaKTepH3HUpally ce C BUCOK PUCK U NMOTeHnral. Pa3nnkara Mex/Iy JIBeTe € BbB BUIa KOMIIAHUH, KOUTO IIOKPUBAT, U
pasMepbT Ha JaHbYHHTE OOJEKYEHHs, KOUTO Tpeuiarar. Te mpesiarat JaHbYHH OOJNIEKYEHHs] KaTo HaMaJleHWe Ha
MO/IOXOJJHUS TAHBK, OCBOOOXK/IaBaHe OT JJAHBK BbPXY KallUTAJOBHUTE MeyanOn, Bb3MOXKHOCT 32 OTJIaraHe Ha TaKuBa
reJanou U OOJIeKIeHHS TIPH 3aryOH.
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