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YBoa

O6mara miont Ha P. Ibpuus ce npoctupa Ha 131 944km?,
[1monrTa Ha 3eMenenckaTa 3eMs Bb3in3a Ha 35455 xuil. Xxekrapa,
KaTO BKJIOYBA M HAKOM IUIAHWHCKM paiionu. I[lmomra Ha
TOPCKUTE MAaCHUBU € OrpaHHuYCHa. B MuHepasHuTe 3aleKd Ha
cTpaHaTa ce HaOJIt0/aBaT HIKOJIKO BaAXHU MUHEpasia, HO HE B
roJIeMU KOJMYECTBAa, CHEPTUMHUTE CYpPOBUHHU Ca CPAaBHUTEITHO
orpannyeHu. Haii-BaxHurte 3amacu ca OT JUTHUTHHU BBIJIUIIA U
B [0-MaJIKa CTEIeH HEPTECHU HAXOIUIIA, IPUPOJICH T'a3 U BOJHA
EHEeprusi, KOUTO HE MOKPUBAT OOMIOTO THPCEHE M HYXKIU Ha
cTpaHara.

HeornaBHamuara MexIyHapoiHa (UHAaHCOBAa  Kpusa
ChBIIaJa C BIEYATJIABALLOTO PA3NPOCTpPaHEHUE HA (PUHAHCOBU
WHOBAIlMM W IIUPOKO CE€ MPUIIMCBA HAa HECHOCOOHOCTTa Ha
KPEeIMTHUTE HHCTUTYLIUH Ja MPELICHAT U YIIPaBIIsABaT €()eKTUBHO
pUCKOBETE,  KOUTO  CBHIIECTBYBaT B  CbhBpPEMEHHaTa
MexIyHapoaHa puHaHcoBa cpena. Liudposure TeXHOIOTUU WK
MHQOPMALlMOHHUTE W  KOMYHUKALlMOHHUTE  TEXHOJIOTMU
BKJIIOUBAT KAaKTO BB3MOXHOCTH, Taka M pHCKoBe. Te3n
BB3MOKHOCTM U PHUCKOBE TpsiOBa Ja ObJAaT WHTErpUpaHU U
NPaBUIHO YOpaBIsIBaHM, OCOOEHO B €Moxa ¢ EKCTPEeMHHU
ycioBusi. B pe3dynraT Ha TOBa MOJUTHUIIMTE U YIPABIIABALLUTE
Bce NoBeye ce (POKYCUPAT BbPXY PUCKOBETE OT 3aBUCUMOCTTA OT
HKT.

PuckoBere B o6mactra wa UKT mnpomwmkaBar ma ca
MPEAN3BUKATEIICTBO 3a omnepaTuBHaTa YCTOMYMBOCT,
e(eKTUBHOCT U cTa0WIHOCT Ha (uHaHcoBara cucreMa Ha EC,
KOATO €IMHCTBEHO MHIUPEKTHO ce HacouBa KbM MKT puckose
B OIpEJeICHN 00JIaCTH, KaTO YacT OT MEPKHUTE 3a CIIpPaBsSHE C



ONEpaTUBHUTE PHUCKOBE B IMO-IUMPOK IUJIaH. Bblpeku ue
CIEIKPU3UCHUTE IPOMEHU B 3akoHoxaresnctBoro Ha EC 3a
(GUHAHCOBHUTE YyCIYrH  CBh3/aJ0Xa CIUHEH [PABUIHUK,
yIpasisiBal] rojisiMa 4yacT OT (PMHAHCOBUTE PUCKOBE, CBBP3aHU
¢ (MHAHCOBUTE YCIYTH, MPOOIEMBT C YCTOWYMBOCTTA Ha
nudpoBus OuM3HEC HE € HambJIHO pasriefnaH. Te dyecto ca
MPOEKTUPAHU KAaTO MHUHHMMAJIHO XapMOHU3HPAHU JTUPEKTUBU
WIM OCHOBAaHM HAa NPUHUUIM PEIVIAMEHTH, OCTaBSMKH
3HAYUTEITHO MSICTO 32 PA3JIMYHU IMOJIXOAH B LIEJIHUS €IMHEH T1a3ap.
Ocsen 1oBa ¢okycwsT Bbpxy MKT puckoBere B KOHTEKCTa Ha
MOKPUTHUETO HAa ONEpPAaTUBHUA PUCK € OrPAHUYEH WIH
HepocTaTbueH. Te3u Mepku ca qudepeHIrupaHd B CEKTOPHOTO
3aKOHO/ATENCTBO 3a (uHaHcoBUTe Yyciuyru. Hamecara Ha
paBHUIIEeTO Ha ChrO3a HE OTTOBOPU HAITBJIHO HAa HYXIUTE Ha
eBporieiickure  (UHAHCOBM  CyOGKTH  Ja  YIpaBIisBatr
ONEPATUBHUTE PUCKOBE MO TAKHB HAYMH, Y€ J]a U3IbPKaT, J1a Ce
CIpaBsAT M Ja ce Bb3cTaHOBABAT OT mnocienuuure or MKT
UHIUACHTH. Te He MpenocTaBsIT Ha OopraHute 3a (UHAHCOB
HAJ[30p HAW-MOAXOASIIMTE WHCTPYMEHTH 32 W3I'bJIHEHHUE HA
TEXHUTE MaHJATH 3a [peloTBparTsBaHe Ha (UHAHCOBA
HecTaOWIHOCT Topaau Te3u puckose ot UKT.

IIpeanpuemaneTo Ha IEWCTBUSA HAa HUBO AbpXKaBa YJICHKA
MMa CaMO OI'PAaHMYEHO BB3JCHCTBHE NMPEABU TPAHCTPAHUYHMS
xapaktrep Ha puckoere ot MKT. Hekoopaunupanure
HallHOHAJIHM WHUIMATUBU JOBENOXa JI0 NPUIIOKPHUBAHUA,
IyOIupany ce M3UCKBAHUs, BACOKU a]IMUHUCTPATUBHH Pa3X0I1
U pa3xou 3a ChOTBETCTBHE — OCOOEHO 3a TPAHCTPAHUYHHU
¢unancosu cybektu — wminu UKT puckoBe, KOUTO ocCTaBar
HEOTKPUTU M CIEAOBATEIIHO HEpemeHu. Ta3m cuTyanus
dparMeHTHpa €IUHHMSA Ta3ap, MOJKONaBa CTaOWJIHOCTTA W
1esnocTTa Ha (puHaHcoBUs cekTop Ha EC, kato chleBpeMEHHO
u3jara Ha pUCK 3allUTaTa Ha MOTPEeOUTEINTE U UHBECTUTOPUTE.



OOxBaTbT Ha TOBAa M3CJIEIBAHE € Ja CE NPOydU JaJIu
(UHAHCOBUTE HWHCTUTYLMU CMATaT, Y€ pPa3BUTHETO Ha
TEXHOJIOTUUTE 1€ MOMOTHE U 3a PA3BUTUETO HA MAJKUTE U
CPEIHM NPEAIPUATHS, @ HE CAMO HA TOJIEMUTE OpraHU3aluu.

HSCHGI{OB&TCJ’ICKI/ITC XHUIIOTE3HU Ca.

1. Jlaym ajanTHpaHETO HA CIY)KUTCIUTE KbM H3KYCTBEHHUS
UHTEJIEKT M CBBP3aHUTE C MAJIKUTC U CPEIHH IPEATPUATHS
(MCII) ¢unancosu texuosoruu (FinTech) 3aBucu ot
BB3pPACTTa, [10J1a U HUBOTO Ha 0Opa3oBaHue?

2. I'pbukuTe OGaHKU aganTUpaT JId ce U TpaHCHOPMHUPAT JIH Ce,
3a ga obciayxkBat MCII upe3 uckyctBeH uHTenekT u FinTech

yciyru?

3. BaHkuTe/ OpraHU3alUKuTe CHTPYAHUYAT JIU CH C IEPCOHANA, 38
1a pa3paboTsiT Cpe/CcTBa 3a MOBUIIABaHEe HAa ehEKTUBHOCTTA HA
MCII upe3 usznonzsanero Ha MW u FinTech ycayru?

1. TeopeTuuHa 000CHOBKA
1.1. UcTopusi Ha rPBIKATA HKOHOMHKA

I'ppukara ukoHomMuka mnpe3 nepuoja 1453-1750 r. ce
XapakTepuszupa KaTo BbTpemHa. [pblkata HUKOHOMHUKA
IIPETHPIISIBA MHOTO HEYCIIEXH B PE3YJITAT HA UYKJU HAIIECTBUS
n 3aBoeBaHud. Hacenennero Ha I'bpums mpe3 kiacuueckara
AHTUYHOCT BB3JIM3a MPUOIN3UTEIHO Ha JIBaZieceT MIIIMOHA, TIpe3
BU3aHTHICKaTa ernoxa 0 JBaJeceT U MeT U Ipe3 Mepuoja Ha
TYpPCKOTO BJIAJUYECTBO 10 ME€T MUIMOHA. [ '01sIMOTO HamaneHue
Ha HACEJICHUETO Mpe3 Meproia Ha TYPCKOTO POOCTBO €€ ABIIKH
Ha (hakTa, 4Ye TypUUTE 3aloyBaT EK3EKYIHMH, TOHEHUS U
npuHyauTeneH Tpya. ['onsMa gacT OT UMOTHUTE CTaBaT TypcKa
COOCTBEHOCT. 3aHasTYUIICTBOTO Ce OrpaHHMYaBa 0 JOMalllHaTa



MPOMHUIIIEHOCT, @ ThProBHUsATa U34e3Ba. ToBa MpoabHKaBa J10
1750 r. Ot TO31 MOMEHT 3amouBa Jia ce 3a0eisa3Ba HalpeabK B
CEJICKOCTOIAHCKOTO MIPOU3BO/ICTBO, 3aHasITUTE u
KopaboriaBanero. Mikonomukara B mepuona 1750-1821 r. ce
XapakTepu3upa KaTo Tpajgcka U Oypikoa3Ha HKOHOMHKA.
3emenenuure 3amnoyBaT JAa 00paboTBaT paBHUHUTE Ha
Makenonust. B ormasiedeHuTe MecTa, KBAETO TYPCKOTO
MPUCHCTBUE € NO-MAJIKO, I'bPLUTE Pa3BUBAT 3aHASATU, ThPIOBUS
u unaycrpus. Jlapakuuiickara nHaycTpusaTa (3a OosAMCBaHEe HA
npexaa) ¢ ocHoBana B Tecamus. B Xankuaukw € pas3BuTa
MeTaiyprusita, B Tpakus u Tecanus — TbkauecTBoTO, B CONyH U
[Tatpa - xoxxapctBoTO, B Jumuinana - ¢abpuka 3a OapyrT.
3amouBa M pa3BUTHETO HAa KOPaOOIUIaBaHETO, J1aBa CE MPAaBOTO
Ha TPBIUKUTE Kopadu, MjaBally Moj pycku Quiar, aa miaBaT B
Cpenmzemuo u Yepuno mope. [lepuogst 1821-1860 r. moxke nga
Ce CUMTa 3a €10Xa Ha MKOHOMHUYEecKa crarHauus. Chbllo Taka
npe3 1832 r. I'spuust momydaBa 3aemM otT 60 MUIIMOHA 3JaTHU
¢dpanka. [Ipe3 nepuona 1860-1880 r. 3amouBa na ce 3adens3Ba
WKOHOMHYECKO Pa3BUTHE €IHOBPEMEHHO C OTCTBHIIBAHETO Ha
dbeonanHUTe OTHOIIEHMS. 3amo4yBaT Ja Ce MOSBSIBAT MaJKu
(babpuKku 1 3aHASTH.

IepuonsT 1879-1893 r. ce xapakTepusupa KaTto nepuoj Ha
BBHIIHU 3a€MH, KOUTO CTpaHaTa € MPUHYJCHA Ja WU3TErTH OT
MexayHapoHusT HMKOHOMHUYEecKM oauT. Cb3laBaHeTO Ha
nbpBUTEe (PaOpuku M MHAYCTpuM 3arnouBa npe3 1880 r. B
3aBHCHUMOCT OT HAcelIeHOTO MsCTO. T03M MepHo/] 3a ChiKaJleHUe
CBBIaJa C TIPWIATAaHETO Ha HeoOy3JaHUs IUOepaTu3bM U
pa3sBUTHETO Ha TIpbIKaTa MUHAYCTpUS HE € 0co0eHo
MIOJITIOMOTHATO. 3aroyYBa Ch3JABAaHETO W H3ITBIHEHHUETO Ha
rojeMd OOILIECTBEHHM TMPOEKTH, KaTro MpPOKapBaHETO Ha
Kopuntckus KaHal, 00€e3COoJIsIBaHETO Ha Komaiina,
pa3IIMpPSIBAHETO HA JKEJNE30I'bTHUTE JIMHUU M pa3laBaHETO Ha



uMoTH Ha OesumotHute. B mepuoma 1879-1909 r. ca ocHoBaHU
bankara na Enup — Tecanus, bankara na Kpur, bankata Ha
Aruna, Harmmonannara 6anka u TweproBckarta 6anka. [lepuoast
1899-1922 r. ce xapakTepusnpa ¢ BBHIIHHU 3aeMU. ['bpuus €
u3IpaBeHa npen arpapHa pedopma. IIpe3 1920 r. uma 34 000
MIPOU3BOJICTBEHH MPEANPUATHUSL.

[Ipe3 mepuoma 1922-1940 r. mo cumara Ha Jlo3aHckus
noroop 500 000 6baTapH U TypIU HamycKat ['bpius ¥ BIU3aT
1 400 000 rppuku Oexxanmu. [Ipe3 chlus NMEepHoOJ ce MPaBsT
OTIMTH 32 HAW-WHTCH3WBHA U METOJMYHA 00padOTKa Ha IIOYBUTE,
KOETO BOJIY JI0 yBeJIMYaBaHe Ha CEJICKOCTOMAaHCKaTa MPOIYKIIHSL.
To3u nepros e 3a0eNIeKUTEIICH U C HAPABEHUTE HHBECTUIINY B
JKeJIe30MIbTHATA U IIbTHATA Mpeka Ha cTpaHarta. lIpe3 chius
nepuos ca nmpuetu 3akonute 2112 u 2868, ¢ xouro ce Hamara
3aIBIDKUTEIIHOTO OCUTYpSIBaHE B HOBOCBH3/AJCHUSI COLIMATTHEH
¢onn. OcHoBana € u bankara Ha I'bpuus. IIpe3 nepuona 1932-
1940 r. B I'ppumst ca cb3gaacHu npubauszuresHo 600 HOBH
¢dabpuku. M3HOCHT Tipe3 TO3M Tepuoja oOXBalia MPeIUuMHO
CCJICKOCTOITAHCKA TIPOAYKIHS, JOKaTO OTpaHUYaBaHETO Ha
BHOCA BOJIM JI0 HaMaJIsIBaHe Ha AeUIINTA Ha TUIaTeXHUS OallaHC,
KOKHTO TIPe3 TO3H MEPHO]] € MTOYTH YPAaBHOBECEH.

ITIo Bpeme Ha Broparta cBeroBHa BolHa M ['paxkmaHckara
BOITHa, TOYHO ciiefl Kpas Ha Bropara cBeTOBHaA BOIHA, IpbLIKaTa
MKOHOMHMKA MIPETHPIISIBA FOJISM Kpax KakTo B parMaTH4€EH, TaKa
U B JyXOBEH acmnekT. [Ipou3BOAMTENHUAT MNOTEHUMAN Ha
rpblLKAaTa MKOHOMHKA, CEJIICKOCTONAHCKOTO W MPOMHIIIEHOTO
IIPOU3BOJCTBO, KAaKTO M TPETUYHMSIT CEKTOP MNPEThpIABAT
HEU3YUCIIMMU 3aryOM W JEeWHOCTTa UM HaMajsiBa JIpacTHUYHO
npe3 To3u nepuon. Ilo BpeMe Ha oxkymaumara Ha ['bpuus oT
I'epmanus mocnenHara Hajara OPUHYAMTENEH 3aeM OT 3,5
MUJIMapAa JoJjlapa 3a€JHO ¢ BOEHHU penapanuy, KOUTO ca OLIe



MO-TEXBK yJap 3a IpblKaTa UKOHOMHKA. [Ipe3 chius nepuon
MOBUIIIABAHETO Ha HWH(QIIANMATA 32 OCTAHAIUTE CTPAaHU € TPH
IIbTH MO-TOJISIMO OT TOBa 3a ®paHuus u benrus.

[Ipe3 cnenBoeHHUS TEPHUOJ BIOIIABAHETO HA TPhIKATa
WKOHOMHKA JIOBSKJA JO TOJISIM CHaj Ha Jpaxmara Iio
OTHOIIICHUE Ha qyKJICCTPAHHHUTE BaJIyTH. Cnen
OCBOOOKJICHHETO OOMEHHUSAT KypC Ha €JJHa HOBa JipaxMa € KbM
50 Munmapaa ctapud IpaxMu, MPUYMHUTE Ca TCUXHYECKU H
cueToBOHU. Ta3u KOpeKIms uMa 3a 11ed J1a CTUMYJIUpa U3HOCa,
Jla HaMaJld BHOCA | JIa pa3BUeE TPhIIKaTa HNKOHOMUKA. [Ipe3 To3u
NEpUOJl CE AaKICHTUPA BBPXY OCHOBHUTEC WHQPPACTPYKTYPHHU
MPOEKTH KAKTO B CEJIICKOCTOITAHCKHS, TAKa U B HHLyCTPUATHUS 1
TPETUYHUS CEKTOp. B MHIyCTpUaHUsI CEKTOp HA MBPBO MSCTO
ca  TEKCTWIHHTE  TNPEANPUATHS, XPAHUTEITHO-BKyCOBaTa
IPOMHUIIUICHOCT, IIMBAIIKAaTa IMPOMHILICHOCT, XUMUYECKaTa U
CTPOUTEIIHATA TMPOMHILICHOCT. [IbPBUYHUAT CEKTOp Wrpac
OCHOBHa PpOJsi B TIpbIlKaTa HKOHOMHKA. 3E€MEIEIICKOTO
HaceJleHue € Hamauisiio 3HauuTenHo. [1pe3 60-te u 70-Te roguHu
BaKHA POJISI UTpae TPBHUKHUAT THPTOBCKH ()JIOT, YBEJIHWYECH IO
3145 xopaba c 0611 ToHax 24080 xuiisau TOHA.

1.2. I'ppukara ¢puHaHCcOBa cuCcTeMa U (PMHAHCOBATa KpHU3a

HHTepechT Ha UKOHOMHUCTUTE KbM CIIOKHMSI XapakTep Ha
Bpb3KaTa MEXJy pa3BUTHETO Ha (UHAHCOBAaTa CUCTEMa U
UKOHOMHUYECKOTO Pa3BUTHE/ pacTex € JOKYMEHTUpPaH OT 01130
Bek. OcHOBHara (yHKUIMS Ha (UHAHCOBAaTa CHCTEMa € Ja
NPEXBBPJIA  KalluTal OT XETEPOr€HHM M3TOYHUIM Ha
crecTsiBaHUSI KbM MHBecTUTOpHTE. [locpeanuueckara poss Ha
0aHKMTE B HWKOHOMHKAaTa, OCBEH B MOOWJIM3UPAHETO Ha
CIECTSIBAaHUATA, CE€ ChCTOM B CHOMPAHETO M M3IOJI3BAHETO HA
uHpopmanus 3a OM3HEC cpedara W HMKOHOMMYECKHTE



NEPCIEKTHBH, U CIEIOBATEIHO, 33 IbJIO0YEH aHAJIHM3 U TI0-100po
yhpaBieHHe Ha pucka. Pa3Butuero Ha ¢uHaHCOBaTa cUCTeMa
JIOIIPUHACS 32 UKOHOMUYECKHUS PACTEXK UPE3 NMPENOCTaBIHE HA
no-bJiHa MH(OpMALMs ¥ HaMmallsiBaHEe Ha TPaH3aKIMOHHUTE
pasxoau. B nombinenue, TOM mompuHacs 3a MoaoOpsiBaHe Ha
MIPOU3BOIUTEIIHOCTTA U €(h)eKTUBHOCTTA HA (PUHAHCOBUS CEKTOD,
HachpuaBa CIECTABaHUATA U yJIecHsABa nHBecTULMUTE. [10-001110
Ka3aHo, MO-Pa3BUTUTE (PUHAHCOBU CUCTEMHU UMAT CLIOCOOHOCTTA
eq)eKTI/IBHO Ja Haco4yBaT IIO-TOJIEMH KOJIMYECTBA KallkuTaJl OT
CIIECTUTEIUTE KbM MHBECTUTOPUTE.

B cbmoTo Bpeme ¢puHaHCOBaTa cCCTEMa CMEKYaBa PUCKa OT
WHBECTUIIMOHHH PEIICHUS W OCOOCHO JIMKBUIHUS PHCK.
Ycnyrure, npeaocTaBIHH OT (UHAHCOBUTE WHCTHUTYIIHH,
YIIECHSIBAT MKOHOMHYECKATa JEHHOCT MO pa3MYHU HAYWHHU.
AHanu3bT TMOKa3Ba, 4Ye (PUHAHCOBOTO pAa3BUTHUE HMa
MOJIOKUTEIICH €(PEeKT BBPXY TEXHHUYECKaTa SPEKTUBHOCT Ha
nkoHoMmukaTa. CtemeHTa Ha e(eKTHBHOCT Ha (UHaHCOBaTa
CUCTEMa MOXe Ja ObJie CBbp3aHa ChC CTENEHTAa Ha HEWHOTO
pasButue. Tyk TpsiOBa 1@ ce OTOENEXU, UYe MPUIYUHHO-
CIeICTBEHaTa BpB3KA MEXIy (HUHAHCOBOTO pa3BUTHE W
MKOHOMMYECKHS pacTeX Moxke na Obae JABymnocoyHa. B
JIOI'bJIHEHHE, MOJIOKUTEITHATA KOopenalus MKy TTOKa3aTelInTe
3a (UHAHCOBO Pa3BUTHE U MKOHOMUYECKHSI PACTEXK, YCTAHOBEHA
OT pa3IMYHU EMIIMPUYHU U3CIEABAaHUSA, MOXKE Ja OTpas3siBa
edexTa Ha TPEeTU €K30TeHHU (PAKTOPH BHPXY pa3TIeKIAHUTE
MIPOMEHJIUBH.

Bbrpeku ChIIECTBYBAHETO HAa HAKOU IPEAYNPEKIACHUS,
OTHACSIIM C€ A0 pPAa3jIM4YHU BB3MOXHM HECHBBPIICHCTBA Ha
UKOHOMETPUYHUTE U3CIIC/IBAHNUS, Bpb3KaTa MEXIY
(UHAHCOBOTO pa3BUTHE U NKOHOMHUYECKHUS pacTex, Oa3upaHa Ha
nyOJNIMKyBaHM EMIMPUYHU aHaJIM3HM, KaTo I[UI0 H3IJIeXkaa



HOJOXKUTENTHa M crabuinHa. PaspaboTeHun ca pa3inuyHU
TEOPETHYHH TOIXO/1, KOUTO OYEpTaBaT yCIOBUATA, IPU KOUTO
Oa3upaHuTe Ha OAHKHU MJIH Ma3apHUTE CUCTEMH YJIECHSBAT B IO-
rojsiMa CTENEeH IIOTOKA Ha KalHuTal 3a Hai-POJyKTUBHA
ynorpeba. CobliecTByBaliaTa eMIMPUYHA JUTEpaTypa MOKa3Ba
CMECCHHM pe3yiITaTH 10 OTHOIICHHWE Ha TOBAa KOS OT JIBETE
CHCTEMH € MO-0JIaronpusATHA 38 UKOHOMHUYECKU PaCTEXK.

Nma nbpxkaBu c OaHKOLEGHTPUYHU CHUCTEMH, KAKTO U
IbpXKaBU C Ppa3BUTH CHUCTEMM Ha KanUTaJIOBUSA I1asap,
XapaKTepu3Hpallly ce ¢ BUCOKU TEMIIOBE Ha pacTex. JloKonkoTo
CHUCTEMUTE, OPUEHTUPAHU KbM OAaHKUTE, Ca MMO-MAJKO YSI3BUMHU
KbM TpoOJeMHTE Ha HECHBBpIICHATA H ACHMETPUYHA
uHpopmanusi, T€ MOrar Ja JoBeJaT A0 IO-HMCKa IIeHa Ha
Kalnurajga W 1O TO3M HAayuMH Jla HaJMUHAT CHCTEMHUTE Ha
KanutaioBus mazap. OT TOpEeu3IOKEHOTO € BHUAHO, 4e
IIpeceIBAaHETO HA LEJIUTE 32 PA3BUTHE U3UCKBA MIPEIU BCUUYKO
yJIECHSIBAHE Ha MHBECTULMOHHATA M €KCIIOpTHAaTa JEHHOCT Ha
CEeKTOpH, KOWUTO BBBEXKAAT MHOBALMM M  IPOU3BEXKIAT
MEXIYHApOJAHO KOHKYPEHTHU TBPIYyeMH CTOKH U YCIYTH C
BUCOKa JJ00aBeHa CTOMHOCT.

Beopekun ue B OaHKOBUS ceKTOp Osixa NpeAnpHeTd
KOHKPETHH MEpPKH 3a MOCTENEHHO 00JIeK4YaBaHe Ha IpobiiemMa ¢
HEOOCTyKBaHUTE KpeIuTH, OPOABIDKUTETHOCTTa  Ha
YpEXKIAaHETO U YIPABICHUETO Ha KPEAUTUTE IO Ta3W paMKa €
HECUT'YpHA, B JIOMbJIHEHUE KbM MPUOPUTETUTE Ha OAHKUTE MO
OTHOIICHHUE Ha TCEXHUTC AaKTHBU HW TAXHATAa KallUTaJloBa
aJIeKBaTHOCT, TS 3aBUCH M OT LEJIUTE U TOJUTUKaTa Ha
CBbIICCTBYBAIIUTE KOMIIAHWH 110 OTHOIICHUE Ha CTPYKTYypaTa Ha
TEXHUs KamuTall. 3a HabupaHe Ha HEOOXOJMMHUTE CpPE/ICTBA 32
npeMUHaBaHEe KbM HOBHS MOJENl Ha pa3BHTHE TpsiOBa na ce
TBHPCAT U pa3BUBAT AJITEPHATUBHU Ha OAHKOBOTO KpeIUTHpaHE



¢dopmu Ha puHancupane. [Ipu Te3u gannu punaHcupanero upes
BBTPELIHUS KAITUTAJIOB [Ta3ap MOXKeE J1a Ce U3MOJI3Ba B O-TOJIsIMA
CTETEH, KAaKTO 3a HACOYBAHE Ha CIIECTSABAHHATA KbM OM3HEC
MHBECTHIINY, TaKa U 3a MPUBIMYaHE HA NHBECTUIIMOHEH PECypc
OT 4yXOHMHA.

Bapuantute 3a HabupaHe Ha KamWTal, MpeUlaraHd OT
doHnoBUTE Ma3zapu, TpAOBa na ObAaT moauepraHu B I'bpuus.
OcobeHo 1o oOTHOWmIEHHE Ha (UHAHCUPAHETO HA HOBHU
npeanpusaTus upe3 (GoHIOBHS Ma3ap, HOBM MHCTPYMEHTH 3a
¢unancupane Ha MCII ca pa3paboTeHu Ha eBpPOIEHCKO HUBO, HO
CbII0O M B cTpaHaTa. Te3u HMHCTPYMEHTH BKJIIOYBAT
peructpupanu (GoHIOBE, KOUTO HHBECTUPAT B YACTHU (POHIOBE
Ha HEKOTHpaHM KoMIaHuu. UYpe3 To3M U Jpyru MoaoOHU
UHCTPYMEHTH 32 (UHAHCHUpPAHE C€ W3IMOJ3BAaT WKOHOMHH OT
Mmamaba 3a IpeojoJisiBaHe Ha OapuepuTe Hpe] A0CTbhIA [0
¢oHOBHUTE Tazapu, Mpe] KOUTO ca M3MPABEHU MO-MAJIKHUTE
npeanpusTus. Pemenus ot To3u TUn Morar jaa 6p1aT 0co0eHo
MOJIE3HH B ciy4ast ¢ ['bpIysi, KbIETO MPOLEHTHT HAa MAaJKU U
MHOTO MaJIKH TPEANPHUITHS € MHOTO TTO-BHCOK OT CPEIHUS 3a
EBponelickus cbr03, KakTO M B CEKTOPU C KOHKYPEHTHHU
NPEIMMCTBA, KaTo TypHU3Ma M XPAaHHUTEITHO-BKYCOBHS CEKTOP.
Omnpexensi ¢pakTop 3a OMOJI30TBOPSIBAHE HAa BB3MOKHOCTHUTE 32
¢unancupane Ha MCII upe3 BbTpemIHHS HapuyeH Mazap €
UHGOPMHUPAHOCTTA, OT €[Ha CTpaHa, Ha NpeANpUEeMaAYUTe
OTHOCHO HaJMYHHUTE MHCTPYMEHTH M MPOLEAYPUTE 32 TAXHOTO
U3I0JI3BaHe, OT Jpyra CTpaHa, Ha HMHBECTUTOpCKaTa
OOIIECTBEHOCT, OTHOCHO PAa3TJIekKJTaHETO HAa BCHYKH HATHYHH
UHBECTUILIMOHHU OMIIHH.

@doH0BUTE NA3apy NpeaIaraT U peieHus 3a GuHaHCUpaHe
Ha CBIIECTBYBAIIOTO mIpenanpuemayecTBo. OCHOBEH mpoOliem,
KOIMTO yecTo npeyu Ha PMHAHCHUPAHETO Ha ChIIECTBYBAIl] OU3HEC



ype3 HaOupaHe Ha COOCTBEH KaluTall, ca pa3IMKUTE B OIICHKATa
Ha CTOMHOCTTA U NMEPCIEKTUBUTE Ha OM3HECa OT ChIECTBYBAILN
aKIMOHEPU U TIOTEHIIMAIIHA HOBM MHBECTUTOPU. Te3u paznuku
O0OMKHOBEHO Ce YBEJTMYaBaT BbB BPEMEHA Ha CUJTHA IOJTUTHYECKa
W/WIH UKOHOMHUYECKA HECUTYPHOCT, KaTo Ta3H Ipe3 MOCISIHUTE
roguuu B ['bprus. [IpousBogHuTE NPOAYKTH, KaTO OIMLUUTE, Ca
pemieHne Ha TO3W TpobOseM. OnpenenssHeTo Ha KpaiHOTO
npejcTaBsiHe Ha (DOHIOBUS Ma3ap ce MPEeXBBbPIS KbM ObIell
MOMEHT, KOraro C€ O4YakBa HECUTYpPHOCTTAa OTHOCHO
,»ACTHHCKATa" CTOMHOCT Ha KOMITAHUATA J0 TOJIsiMa CTETleH Ja €
npemaxHaTta. DOHAOBUTE MMa3apu MOTaT Ja UTPasiT Ba)KHA PO
3a yKpemBaHE Ha YCTOMYMBOCTTa Ha 3acTpaxoBaTelHaTa
cucrema.

JHemorpadckuTe TEHACHIIMH B PAa3BUTUTE CTPAHH, YHITO
OCHOBHA XapaKTEPHCTUKa € IOBHUIIECHOTO CHOTHOIICHUE Ha
MIEHCUOHEPH KBbM pabOTeIIH, KaKTO M OTHOCHUTEIIHO BUCOKHTE
obe3meTeHuss 3a 0e3paboTHHU, HaloXuxa pedopMupaHe Ha
OCHUTYpHUTEIIHaTa WM cHucTeMa. ToBa TpsiOBa Ja menu
dbopMUpaHETO  HA  OCHUTYpPHUTEIHA  CHUCTEMa, JUSATO
mpepasnpefienuTeIHa  polii €  MO-MeKa, OCUTypsBalia
OTpE/ICICHO HWUBO HA JIOXOAW 33 BCHUYKH IICHCHOHEPH H
HachpyYaBallla CIecTSIBaHETO Ha CPEACTBA OT paOOTHUIIUTE, 32 Aa
JIOITBJIHA OCHOBHATA, TapaHTHpaHa OT MpepasNpeeuTeIHATA
GbyHKIMS Ha A0X0Ja, KOraTo Te€ M3/s3aT OT Maszap Ha Tpyaa.
Hagnu3aneTo Ha cucTeMaTa Ha KaUTATM3aNs U PA3BUTHETO Ha
BTOpUS U TpeTHs cThI0 B ['bpIus ce pa3BUBAT C MHOTO OaBHU
TEMIIOBE, OCOOCHO B CpaBHEHHE C Jpyrd CTpaHH OT
EBpomneiickus cpro3. To3u (akt Moxke nga ce ABDKH U Ha
HeJloBepre B 0€30IacHOCTTa Ha WHBECTHUIIMUTE B KAITMTAJIOBH
MPOJYKTH, KAaKTO U Ha HEMO3HaBaHE Ha TUBEpPCUPUKAIUATA U
VIIPaBJICHUETO HA WHBECTUITMOHHUS PUCK, KOUTO KaITUTAIOBUTE
nmazapu TnpeiaraT. BbB BCEKM Ciy4ail MO-HATaTHIIHOTO



pa3BUTHE HA IPBLKUSA KallUTAJIOB I1a3ap, KaTO Hepa3JeiaHa 4acT
OT KallUTaJIOBUTE Ma3apyu Ha EBpomnelickus cblo3, € HeoOxoauma
CTBIIKA 3a YKpENBaHE Ha BTOPHSI W TpeTus CTHIO Ha
3acTpaxoBaTelIHaTa cucreMa B ['bprus.

XonbT Ha rpblIKaTa MKOHOMHKA OT cpenara Ha 90-te
roauau 10 2009 r., Korato ce nosBUXa MbPBUTE MPU3HAIM Ha
BBTpPEIIHATA PELECcHsi, Ce XapaKTepu3upa C BUCOKU TEMIIOBE Ha
pacTek, KOUTO 3HAUUTETHO HAJBUIIABAT TE€3U HA CTPAHUTE OT
EBporneiickus cpi03. MoaenbT Ha pacTeX ce OCHOBaBa Ha
CTUMYJIMpaHe Ha BBTPELIHOTO MOTPeO]IeHHE M 3acUIBaHE Ha
WHBECTUIIMHUTE, KOUTO JI0 TOoJsMa CTeneH ce (uHaHcupaT oOT
KamuTaId OT 4yxOuHa. VIHBECTMIIMOHHATa AaKTHBHOCT €
HACOYEHa OCHOBHO KbM HWHQPACTPYKTYPHH TMPOEKTH B
CEKTOpPUTE TPAHCIIOPT, EHEPreTUKA U CTPOUTENICTBO. Y YaCTUETO
Ha OAHKOBHS CEKTOp B TO3W MpOIEC HAa pa3BUTHE O€ BaXKHO.
[TonuTukata Ha NMOCTENEHHA W IOETanmHa JnOepanu3anus Ha
¢dbuHaHCOBaTa cuUcTeMa, KOSTO MpEABWXKIA MPEMaxBaHETO Ha
CBHIICCTBYBAIINTE  AIMUHHUCTPATUBHH  pETyNallud, OKasa
3HAYHUTEIIHO BIUSHUE BBbPXY €(PEKTUBHOTO (DYHKIIMOHHUpAHE Ha
OaHkoBaTa cuctema. Ta3u MOIUTHKA BCHIIHOCT 3alo4yBa Mpe3
1987 r. u e npunarasa B Haif-romsiMa creneH g0 1994 r. C
nubepanu3nupaHeTo Ha OAHKOBUTE YCIYTH U MHTETPUPAHETO Ha
BBTPEIIHUSI OaHKOB CEKTOp BBB (PMHAHCOBATa cCHUCTEMa Ha
€BpO30HAaTa, MOCpeIHUYEecKaTa ACHHOCT Ha OaHKUTE MOKa3a
OBp3 pacTex.

[Tpe3 mepuona 1998-2003 r. epeKTUBHOCTTA HA Pa3XOIUTE
HapacTBa ¢ 4,3%, a edekruBHOCTTA Ha mevanbata ¢ 93%.
TsxHaTa TNPOM3BOAMTENHOCT, W3MEpeHa C HWHICKCa Ha
Malmaquist, ce e yBenuumia ¢ 15%. IIpe3 nepuoaa 1994-2009 r.
0o0110TO (PMHAHCHpPaHE HA BTPELIHUS YaCTeH HEOAaHKOB CEKTOP
kato mpoueHT oT bBII ce e yBennumio moBeye OT TPU MBTH.



OcobeHo cuiTHO HapacTBaHe ce 0TOeIsA3Ba NpU (PUHAHCUPAHETO
Ha JoMaKuHCTBaTa. JKUIUIIHUAT KpeauT Kato mpoieHT oT bBII
HapacTBa oT 3,8% mipe3 1994 r. na 33,9% npe3 2009 r., nokaro
NOTPEOUTENCKUAT KpeauT kaTo npoueHT oT bBII ce moBumasa
or 0,9% mnpe3 1994 r. na 16,5% mnpe3 2009 r. bankoBoTo
¢buHaHCcupaHe Ha OusHeca karto mporeHT or BBII moutm ce
yaBosia. ToBa pa3BuTHe BOAM 10 JOOJMKABaHE Ha
cboTHoIeHueTo 3aeMu kbM BBII 10 ToBa Ha eBpo3oHaTa.

Tasu  koHBepreHuus €  oco0E€HO  CHJIIHA  TpHU
NOTPEOUTENICKUTE W OKWIUIIHUTE  KPEOUTH  TOopajau
BIICYATIISBALIIOTO YyBEIMYCHHE HAa KpEeIuTUTe 3a (PU3ndYecKu
muna. OcBeH TpaguIMOHHUTE JEHMHOCTH o HaOupaHe Ha
Ieno3uTH U (uHaHcMpaHe Ha OuW3Heca M JIOMAKWHCTBATa,
CEepHO3eH TiIachkk Oe JaJeH W Ha [peAJlaraHeTo Ha
CHelralu3upaHu 0aHKOBH MPOJIYKTH. I'bBKaBOCTTA,
IIPEeIOCTaBeHa OT HOBUTE MPOAYKTH, paslisiBa u300pa Ha
Ou3Heca U IOMaKMHCTBATa MO OTHOLICHHE Ha 3a/I0BOJISIBAHE HA
TeXHUTE HYX 1. PazpacTBaneTo Ha GaHKOBUTE JACTIO3UTH, KOUTO
0s1Xa Ba)KHO CPEJICTBO 3a BJIaraHE Ha YaCTHH CIECTSBaHUs, Oe
NPUAPYKEHO OT Pa3IPOCTPAHEHUETO HA HOBH MHBECTULIMOHHU U
CIIECTOBHU  MPOAYKTH, KOWTO TMpejjarar ajlTepHATUBHU
KOMOHMHAIIUK OT JOXOJHOCT U TOEMaHe Ha PUCK.

B cdepara Ha OuzHec kpenuTHpaHETO Oe MOCTaBEeH aKIEHT
BBPXY ISUIOCTHOTO 0OCIyXKBaHEe Ha OM3HEca U pa3lIupsBaHe Ha
BBH3MOKHOCTHUTE 32 33JI0BOJISIBAHE HAa HETOBUTE HYXaU. MMarie
ONpOCTSIBAaHE Ha MPOLEAYPUTE NpU OU3HEC TPAH3AKIUUTE C
0aHKMTE M MIMPOKO pa3NpOCTpaHEHHWE HAa HOBU (PUHAHCOBU
WHCTPYMEHTH, KOUTO ITO3BOJISIBAT J1a € 00CITY)KBAaT HYX/INUTE HA
OusHeca 0e3 MpPEKOMEpPHO HAaTOBapBaHE Ha  Heromara
JMKBUIHOCT. B TO3M KOHTEKCT, KOETO TI03BOJISIBA U3IIOJI3BAHETO
Ha MEXaHUYHO 00OPYABAHE U ABJITOTPAWHU CTOKH C IIOCTETIEHHO



U3IUTAlIaHe, KaKTo U ()aKTOPHHTBT, KOWTO 3a/I0BOJISIBA HYXKAATa
OT JIMKBUJIHOCT Ype3 JUCKOHTHpAaHE Ha NPUXOJIUTE, Ce
pa3npoCTpaHy 3HAUYUTEIHO.

BbBenenoro pasmupsBaHe Ha  Pa3sHOOOPa3HETO  OT
QITepHATUBHU  JKWIMIIHU W TOTPEOUTENICKH  KPETUTHU
NPOJYKTH, HAlIPaBU BB3MOXKHO Pa3MpeAEICHUETO Ha Pa3X0UTe
Ha JOMakMHCTBAaTa BbB BPEMETO CIOpE] TEXHUTE OYaKBaHU
0BT MTOTOIH OT JI0XO/H, O€3 J1a C€ N3UCKBAT MPEIBAPUTEITHU
CIIECTSIBAaHUS 3a MOKpHBaHe Ha HeobxoaumuTe pazxoau. OcBeH
noo0psiBaHe 00CTyKBaHETO HA KIIMEHTHTE Upe3 Mpe/iarane Ha
CHEIMAlM3UpAaHU TPOAYKTH B Mara3uHUTe, 3HAUYUTEJICH
HarpeAbk ©Oe oTOens3aH W B MONYJAPU3UPAHETO Ha
NTepHATUBHU AUCTPUOYTOPCKU Mpeku. JlocThIbT 10 GaHKOBU
YCIIYTH CTaHa Mo-e(PeKTUBEH 0JiarojapeHre Ha U3MoJI3BaHETO Ha
HOBHM TEXHOJIOTMH, KOUTO JOMpPHHECOXa 32 MOMYJISPU3HPAHETO
Ha OaHKOMaTruTe, TeNeOHHOTO OaHKHpaHE ¥ HWHTEPHET
OaHkupaHeTro. TEXHONOrMYHOTO HAATPaXKIAAHE HA TPBLKHUTE
0aHKM 3aCWIIM TAXHaTa €(EKTHBHOCT 1O Pa3IMYHU HAYHWHH, B
JOITBJIHEHHE KM ITOI00PSIBAHETO HAa KAYECTBOTO HA IPOTYKTHTE
U YCIIyTUTE, KOUTO MpeasaraT, JOMPUHECE 3a MOJIEPHU3UPAHETO
Ha BBTPEIIHUTE MM ONEpallid W IMOJ0OpSBAHETO Ha TAXHATa
POU3BOIUTETHOCT.

I'pprukara ukoHOMUKA, cien (UHAHCOBATAa KpH3a U Cle]
nangemusita ot Covid, 3ama3Ba WHepHHATA CH, BBIPEKH
peuecuoHHaTa cpeia, Cb3laJeHa OT BHUCOKUTE JIUXBH,
uH(pmanuaTa u kpuzata B biM3kus U3TOK 3a OCTaHaNIaTa 4yacT OT
eBpo30oHaTa. Bbnpeku He3HauuTenHaTa PEBU3MS HA pacTexa 3a
2023 r. ot 2,4% Ha 2,2%, EBpornelickata KoMHCcHsS TOTBbPAU
3UMHAaTa cH nporHosa 3a 2024 r., ye ['bpius 1me npoabnku J1a
pacTte cbe ckopocT oT 2,3% KaKTo Ta3u roJinHa, Taka u npe3 2025
r. Hampotus, 3a eBpo3oHata B cBouTe nporHo3u Komucusra



"cpsizBa" pactexa 3a tazu roguna 10 0,8% ot 1,2% u 3a 2025 1.
1o 1,6% ot 1,8%, konuTo BUs pe3 eceHTa. Ta3u peBU3ns ujBa
B pe3yJTaT Ha ChOTBETHATa HU3XO/IAIla PEBU3HUSA 3a pacTeka Ha
YETUPUTE HAN-TOJIEMH HKOHOMHMKH B €BpO30HATA.

3a T'epmanms Komucusita mnporHo3upa He3HAYUTEIEH
pactex ot 0,3%, 3a ®panuusa 0,9%, 3a Uramus 0,7% u 3a
Wcnanus 1,7%. OCHOBHUTE HKOHOMHMKH OT €BPO30HATa BCE OLIE
cTpagar oT BucokuTe (B cpaBHeHue ¢ 2019 r.) pasxonu 3a
EHEeprusi, KOUTO BIHUSAT BBPXY MPOMUIUICHOTO UM
MIPOU3BOJICTBO M CJICIOBATEIIHO BbPXY M3HOca uM. OCBEH TOBa
BHUCOKHUTE JIMXBEHU MPOLEHTH MPAaBIT 3HAUYUTEIHO MO-TPYIHO
¢uHaHCMpaHeTO Ha (U3MYECKH JHMIAa W TIPEANPHUITHSA,
HaMaJIIBaKu 4aCTHOTO MOTpeOIeHHe.

Ta6auna 1. 3aemu 3a yactHus cekTop B 'bpuus u eBpo3onara
(% ot BBII)

buznecu Kunumau [otpedburencku | OO6mO
KpeIuTH KpEIUTH
roguHa | I'epuus| EBpo | I'spuus | EBpo I'spuus [EBpo |I'spuus [EBpo
30HaTa 30HAaTa 30HAaTa 30HaTa
1998 r 34,0 | 418 5,8 24,2 25 | 6,6 34,0 82,6
2009 r 46,7 | 649 33,9 39,5 16,5 | 156 | 97,0 120
2023 r 45,69 24 4,5 45,5 0 11 50,19 | 80,5

Usrounuk: Elstat

OOmuMAT 1eHOBU MHIEKC Ha ATHHCKata ¢oHjoBa Oopca

3armoyBa J1a ce m3noia3Ba Ha 31.12.1980 r. ¢ HaganmHa nera ot 100
enuauy. KOHKpeTHUAT uHACKC ce (hopMUpa OT TCHICHIIMUTE Ha
aKIIMUTe HAa KOMITAHWHWTE, KOWUTO IIOMagaT B KaTEropusita C
roasMa KanuTanuzanus Ha [pwrkata ¢ongoBa Oopca.
OrnpesenieHn OT IEHUTE Ha akuuTe Ha 60-Te KOMITAaHUH C Hal-



BHCOKa KanuTtanu3anus Ha AA @urypa 1 noka3pa pa3BUTHETO
Ha KOHKPETHUA UHAEKC 3a nepuona ssuyapu 2000 r. - nekeMBpu
2016 r. OT HayanoTo Ha KOHKpeTHUs nepuoA Ao anpui 2003 r.
GPI mnoka3za modTu HENpeKbCHAT ynaabK. ToBa HEraTMBHO
pa3BUTHE TOCIeIBa OBP30TO TOKAYBaHE HA WHJIEKCa TIpe3
roguHute 1997-1999 r., rnaBHO TOpaAM  OYaKBAHOTO
npucheauHsIBaHe Ha ['bpius kbM MKOHOMUYECKHS U MapuyeH
CbIO3 U HETOBUTE TMOJOXKHUTEIHN eQeKTH BBPXY HeilHaTa
WKOHOMHKA, KOUTO OsiXa OTXBBPJICHHU, BEPOSTHO MPEKOMEPHO,
OT HSAKOU CBBbP3aHH OLCHKHU.

[TomoOHM BB3XONAIIM TEHACHIIMU CE€ HaONo/aBaT M Ha
(GoH10BUTE NTA3apH HA JIPYT'H CTPAHU OT PErMOHA HAa €BPO30HATA.
YnaneksT Ha GPI Ha ATuHCKata ¢GoHmOBa Oopca M MO-001I0
CBUBAHETO Ha BBTPEIIHUS (OHAOB Ta3ap, BEPOATHO IMOpaAaU
BB3MOKHOCTTa 32 HaOHpaHE Ha CPEJCTBAa Ha MHOIO MO-HHUCKA
1IeHa OT OaHKoBaTa cucreMa cies Biu3aHero Ha ['spuus B ONE.,
oT BTOpoTto Tpumeceure Ha 2003 r. no kpas Ha 2007 1., ¢
u3KIIroueHue Ha nepuoaa mait 2006 r. — romu 2006 1., UHAEKCHT
HENpeKbCHATO HapacTBa, nocturaiiku Haja 5000 mynkra. Tasu
TEH/ICHIMsI € CbBMECTHMA ¢ TEMIIOBETE Ha PACTEX HA IphIKATa
MKOHOMHMKA TMpe3 BBIIPOCHHUS MEPHOJ, KOWUTO € CPEeIHO OKOJIO
4,1%. IlpouechT Ha (pUCKaIHA KOPEKIMs, KOMTO 3armouBa mnpe3
2005 r. v BoaM 10 HamMaIsIBaHe Ha JeUIINTa Mpe3 ABETE TOANHI
2005-2006 T., cBIIO JOMpUHECE 3a MPUBJICKATEIHOCTTa Ha
BBTpelIHUs (poHa0B nazap. CrieaBaiiku cBos Bb3XO0J, TOM IOKa3a
psa3pk cnax B mepuona siHyapu 2008-romm 2012 r., mopamu
cBeTOBHaTa (hHAHCOBA KpH3a U IJIaBHO MOpaJH MocieBagaTa
BbTpeIIHa (uckanHa kpuza. M3kitoueHwe mpaBH claboToO
BB3CTaHOBsIBaHE Ipe3 nepuoja mapt 2009 r. — okromspu 2009
I., BEPOSATHO TMOpagy TIOCIeA0BaTeIHUTE ToraBa H300pHU
KaMIIaHWH U OYaKBaHMATA, KOUTO T€ Ch3/aBar.



XapakTepHo €, ue Ha 8 aBryct 2011 r. naga nox rpaHunara
ot 1000 nmynkrta 3a mbpBU 0BT OT 1997 r. IlocTeneHHOTO
MoKayBaHe Ha MHJEKca OT 1oy 2012 1. BEpOSITHO € CBBP3aHO C
HaMaJIIBAaHETO Ha Ch3JlajaTa ce HECUTYpHOCT, MPUYMHEHA OT
JBOMHUTE MapiiaMEHTapHU W300pH Ipe3 Mal-IoHM CbllaTa
roJlMHa OT CBHCTaBSHETO HAa KOATUIMOHHO IPABUTEJICTBO, 3a
0bpBU BT OT 1989 1., ¢ LIMPOKO MapiaMeHTapHO MHO3UHCTBO.
[TocneaBamuTe HMKOHOMUYECKH pa3BUTUA, KaTO OOPaTHOTO
U3KyIlyBaHE Ha OONWrauu OT TpbIKaTa JIbpXKaBa IIpe3
nexkeMBpu 2012 1. U HEroBUTE MOJIOKUTETHH €(EKTH BBHPXY
BBHIIHUS [JBIT, IIbpBaTa peKalHuTalIM3alus Ha OaHKOBaTa
CUCTEMa U CIIMBAHMITA U IPUI00MBAHUATA B HEsl IPE3 BTOPOTO
Tpumeceune Ha 2013 r., mOCTUraHETO Ha MallbK I'bPBUYEH
U3NUIIBK Tpe3 ChlllaTa TOAWHA, TOAMHA TO-PaHO OT
IpelBUJEHaTa BBB BTOpaTa IporpaMa 3a HKOHOMHUYECKO
MPUCIIOCO0sIBaHEe, YCIEUIHUTE YBEIMUYEHHUS Ha aKIHUOHEPHUs
KaluTajl Ha YETHPUTE Hail-rojeMu OaHKHM M €MUTHpPAHETO Ha
obsuraIuu OT TphIIKaTa IbprKaBa mpe3 neproja mapt-mai 2014
., TOAIbpPXKAT HapacTBAaHETO Ha OOL] MHJEKC 3a OKOJO JBE
roguau, a0 toHu 2014 1. JlombiaHuteneH (akTop, KOWTO
110/100pH OLIEHKUTE 32 EPCIEKTUBUTE Ha IPbLIKATa NKOHOMHUKA,
Oele BPBUIAHETO M KBbM JIEK IPUPACT OT MbPBOTO TpHUMECEUHe



Ha ChlIaTa TOJIMHA, CIeJ MOYTH LIECT FOJAMHHM HENpPEeKbCHATA
perecus.

@urypa 1. O01IMAT HeHOBH HHAEKC HA ATHHCKATa (POHA0BA
oopca (2000-2017 r.). U3TOYHMK:
https://tradingeconomics.com/greece/stock-market

B 0000menue, pa3BUTHETO Ha TEHACHIMATA HAa OO

|
[IEHOBH MHJAEKC Ha ATHHCKata ¢oHI0Ba Oopca OT HA4YalIOTO Ha
2000 r. no nepuroaa 2017 r. 6e 3HAYUTEITHO MOBJIUSHO — KaKTO CE
OYaKBa — OT B&KHU MOJUTHYECKH U MKOHOMHUYECKH CHOUTHS,
pa3BUIIM ce TIpe3 TO3H nepuo. Te BKIIFoYBAT PUCKATHU CHOUTHUS
ome mpe3 2005 r., T.e. mpeau BbTpeIIHaTa (PUHAHCOBA KpH3a
npe3 2010 r., ceeroBHaTa puHaHcoBa kpu3za oT 2008 ., u360pHH
HAAMpeBapH, CHOUTHUS, CBBP3aHH C OaHKOBaTa CHCTEMA.
YHukanesn mnepuona, B koito TeHaeHiumsATra Ha GPL HE ce



UHTEPIIPETHPA OT MOAOOHU CHOWTHSA, € NMEPHOABT HA HETOBUS
cnaz ot Havainoto Ha 2000 r. go anpui 2003 r.

Kpuzara Ha rpplKkata MKOHOMHKA € CBBbp3aHa IJIABHO C
HATPYyMaHUTE XPOHUYHH NMPOOJIeMH M IucOaJaHCH U €/1Ba Ha
BTOPO MSCTO € pe3yiaTaT OT MOCIEAWLIUTE OT CBETOBHATA
¢unancoBa Kpu3a. IHTeH3MBHOCTTA Ha KpH3aTa Oellle MoBIusHa
OT TEXeCTTa Ha pa3XOAWTE 3a COLHMATHO OCUTYpSIBAHE.
OueBUAHO €, Ye NPEMaxBaHETO HA MAaKPOMKOHOMHYECKHTE
nucOajaHCH  M3MCKBA OCBEH Cla3BaHETO Ha  (puckanHa
TUCHUIUIMHA W aJalTHpPaHe KbM HOB MOJEN Ha YCTOMYMBO
paszsurue. [locturanero Ha Ta3u 1€ U3UCKBA IPEHACOYBAHE HA
IPOM3BOJICTBOTO KBM CEKTOPH C IHHAMHUYHU CPAaBHHUTEIHU
IpeNMCTBA.

[IpTaT Ha pa3BUTHE Ha IPbLKATa UKOHOMUKA B TOJMHUTE
Ipeau Kpu3aTa € HacoueH HaBbTpe. [Ipeanaranero Ha yciayru, B
KOUTO CTpaHaTa MMa CPAaBHUTEIHO NPEAUMCTBO, KaTO HaIlpUMeEp
Typu3Ma, U30CcTaBa OT KOHKypeHTuTe. Penecusirta, 3acsrara
rpblLKaTa UKOHOMHKA, B JOII'BIHEHNE KbM HETaTUBHUTE €(PEKTH
BbPXY MAaKpOMKOHOMHYECKMTE IIOKa3aTeNIM, C€ OTpas3siBa
HEOJaronpusITHO U Ha OaHKOBHS ceKTop. B chioro Bpeme
IPOLEHTHT Ha HEOOCITy)XKBaHUTE KPEAUTH MOKa3Ba TEHICHLHUS
KbM HapacTBaHe, KOETO OKa3Ba HETaTHUBHO BIIUSHUE BBPXY
Oanmancute Ha OankuTe. Ilpum Te3u ycnoBUS HAacOYBAHETO Ha
pecypcu KbM peajlHaTa MKOHOMHKA CTaBa TpyaHO. Moke na ce
Kaxke, ue MpH Te3U YCI0BHsI OAHKUTE, OTTOBAPSIMKHM Ha FOJIsIMOTO
ThPCEHE Ha KPEAUTH, MOJILIEHABAT PUCKOBETE OT HEOOCTYKBaHE
Ha 33bJDKCHUSITA HA CBOUTE KIIMEHTH.

Karo koHTpaapryMeHT Ha Ta3M IJIeJHa TOYKa, Hape] C
Py, 0COOEHO B MEPHOJN HA CTPYKTYPHO MPECTPYKTypUpaHe,
JIOIIBJIHUTENTHO OrpaHMyYaBaHe Ha BH3MOXKHOCTHUTE 32 MpaBUIIHA



olLleHKa Ha pucka. [IpobiemuTte, cBbp3aHH C IpblIKaTa OaHKOBA
CUCTEMA, HE ca €IHO3HA4YHU. V3]IM3aHETO OT MKOHOMHYECKATa
KpH3a 0JIaronpuaTCTBa U3IMOJI3BAHETO HA HOBH BH3MOKHOCTH. B
TO3M HOB Kypc. B oOmactra Ha Ou3Hec KpeauTure Ie uUMa
IPEIM3BUKATEICTBA  3a  [IO-CEJIEKTMBHA  IMOJMTHKA  Ha
¢uHaHCUpaHE KBbM  CEKTOpHM, KOUTO  OTrOBapsT  Ha
CPaBHMTEIHUTE NPEIUMCTBA Ha TIpblKaTa HKOHOMHMKA. B
JOITBJIHEHUE KbM TPAJIULUOHHUTE HACOUEHU HABBH CEKTOPH Ha
Typu3Ma, TpbllKaTa MKOHOMHUKA IIPEJCTaBs 3HAYUTEIICH
NOTEHIMAJ 3a pacTek B HA0Op OT MPOAYKTH U YCIYIH,
OPEANOYUTaHN OT HeWHaTa TreoMopdoJoTHs, KIUMaT U
reorpag)cko MeCTONOI0KEHHUE.

B nepuoga 1995-2007 r. rpblKaTa MKOHOMHKa MOKa3Ba
0CO0EHO BHCOKH TEMIIOBE Ha pacTex, cpeaHo 3,8% TroJHUIIHO.
KymynaTuBHO mpe3 To3u nepuoj bpyTHUAT BbTpelIeH TPOaYKT
Ha cTpaHaTta HapactBa ¢ 57%. Cnen ToBa obaye rpe3 roJuHUTE
2008-2009 r BBII Ha rpbllkaTa UKOHOMHKA CE€ CBHBa MOpaId
7100amTHOTO (MHAHCOBO M3IIOJI3BAHE U CJEI TOBa IOpPagu
Kpu3ara ¢ o0CiIy>)KBaHEeTO Ha BbTpelIHus Abr. B nepuoaa 2008-
2013 r. rppuKaTa UKOHOMHKA I'yon 26,1% OT cBOS HPOIYKT.
OtcTpiieHueTo Oeme CHpsiHO, 0KAaTO KAaTo LSO Ipe3 TPHUTE
rogunu 2014-2016 r. BBII, HEroBUAT NpOAYKT HE CE IPOMEHMU.
ToBa, KO€TO ce U3UCKBA OT IPblIKaTa MKOHOMHUKA, € BPBILIAHETO
KbM TOCTOSSHHO BHCOKM TEMIIOBE Ha PacTexk, TJIaBHO 3a Ja ce
MOJIKPEIH YCTOMYNBOCTTA HA HEHHUTE MyOIMYHN (DUHAHCH.

Cpen komnonentute Ha BBII BbTpemHoTo norpednenue,
YacTHO W MyOJMYHO, Oelle OCHOBHUAT M3TOYHHMK Ha PACTEX,
ch3naBaiiku Temn Ha pactex Ha BBII cpenno 3,2%, wnm nnaue
84% ot pactexxa Ha BBII npe3 to3u nepuon. Koero or 101
Munuapaa espo npe3 1995 r. nocrurna 240 munuapaa eBpo npes
2007 r. Ot 50% B Hauanoro no 113% npe3 2007 r., BpIpekn



3HAQUUTEJIHOTO TOKa4YBaHE Ha BBTPEIIHUS TPoAykT. Te ce
OTHACSIT OCHOBHO JI0 MYyOJIMYHUTE MHBECTUIIUUA W JKUIUITHOTO
CTPOUTEIICTBO, KATO CPEACTBATA UJBAT CHOTBETHO OT MyOJIUYHUS
CeKTOp W OT OaHkKoBara cucrema. l[IpormechT Ha (QuckamHa
Kopekuus, B KoiTo I'epuust ce Hamupa ot 2010 r., kakTo TOBa Ce
e ciayyBaio W B MuHanoTo. Illo ce otHacs mo OusHeca u
JIOMaKMHCTBATa, KAKTO C€ CIIOMEHAaBa MO-Tope, 32 GUHAHCHpPaHE
Ha CBOMTE MHBECTHUIIUU U OTIEPATUBHH/ IOTPEOUTEIICKU Pa3X0Iu
B MUHAJIOTO T€ Pa34yUTaT MPEIUMHO Ha OAHKOBO KpEIUTHUPAHE.
Ot nmpyra cTpaHa, B pe3yiTaT Ha KpaTKOCPOYHHS, HO MaiiabeH
LMKBJ HA [IPErpsiBaHE Ha IPBLKUS KaluTaJloB nasap npe3 1997-
1999 r. 3HauyuTENHO MO-MAJIKOTO CPEACTBa, C KOMTO Ccera
pasmnojiaraT TPBUKUTE OaHKM, HO M PSA3KOTO HapacTBaHE Ha
HeoOcmyxBaHuTe kpeautH 10 2008 r.

dunHaHcoBaTa Kpu3a ce O0Tpa3u U Ha (PUCKAITHO HUBO, KATO
HATOBapu TexHUTe (QuckanmHu Oamancu. [loBepueto B
YCTOMYMBOCTTa Ha TEeXHUTE MyOonuyHu ¢QuHancu Oere
noakonano. [Ipenumuo B To3u Ha CAILl u Ha eBpomenickuTe
nmasapy, BKIIOYHTEIHO TPBIKHSA, KOETO BOIU 0 IIHPOKO
OTTErJIsiHE Ha MHBECTUTOPH OT TAX. [lo Bpeme Ha KoeTo TOMH
MoKa3a 3HAYMTEIIHO YBEeIWYeHue oT 57,8 munuapaa espo Ha 99,6
Muinapaa espo. OvakBaHMATa OT MOCJENOBATEIHU W300pPHU
IIUKJIA MOKE J1a ca MOMOTHAJIH. Pa3xonuTe 1o 3aeMu Ha TPBIIKAS
MyOIMYeH CeKTOp MPOABIKMXA 1a HAPACTBAT, TIOCTUTalKK1 HHUBA,
KOMTO IOJIKOTIaXa YCTOWYMBOCTTA HA ITyOIHMYHUS JIBJIT.

ToBa pasBuThe O3Ha4YaBa, Y€ TpPBIKATa HWKOHOMHKA €
3ary0ouiia IOCTBI 10 MEXIYHApPOIHHUTE KAaUTaJOBU Ma3apu C
YCIIOBHS 32 YCTOMYMBO (PMHAHCHPAHE, KOETO CEPUO3HO 3acerHa
JIOBEPHETO B MEXIYHapoJHAaTa WHBECTULMOHHA OOLIHOCT 10
IIMPOKO  Pa3mpOCTPAHEHO  OTTErJsTHE Ha  WHBECTUTOPH,
qy)KIECTpaHHM M MECTHH, OT TIpblKaTa (oHIoBa Oopca.



PaszButnero no BpEMC Ha IMbpBaTa MporpamMa AOI'BJIHUTCIHO
TIOBJTUS HA IIPUBJICKATEITHOCTTA Ha [ bpIUs KATO MHBECTHIIMOHHA
nectuHanus. [Ipeama3nuBOCTTa OTHOCHO TMEPCICKTHBUTE Ha
rpbIIKaTa MKOHOMHKA Oerie 00JIeKYeHa e/[Ba OT CKIIFOYBAHETO Ha
BTOPOTO cropa3symeHue 3a 3aem mpe3 ¢eBpyapu 2012 r. C
U3pa3eHOTO HAMEPEHUE 32 M3ITBIIHEHNE Ha BTOpaTa mporpama ot
CaMOTO  HayaJl0  CMEKYM  HECUTYPHOCTTa  OTHOCHO
NPOIBIDKABAHETO Ha (PHCKATHATA KOPEKIIHSI.

Bb3aeiicTBueTro Ha HOpPMaJIM3UpAaHETO Ha IapuyHaTa
MOJINTHKA HE MOXKE J1a Ob/ie MpeHeOperHaro, Ho U 3a YKperBaHe
Ha pPEHTAOWIHOCTTA Ha OaHKUTE B KPATKOCPOYEH IUIaH €
0e3cropHO. YBENWYaBaHETO Ha ONEPATUBHUTE pa3Xoaud Ha
Ou3Heca, Hapes ¢ APYru QaKTopH, NEPCIEKTUBHUTE 32 TO-HUCKH
TEMIIOBE Ha MKOHOMHUYECKU pacTek. OCBEH TOBa BJIOIIABAHETO
Ha (UHAHCOBOTO CBHCTOSIHUE HAa JOMAaKWHCTBaTa W OW3Heca,
ChUCTAHO C YBEJIMYABAHETO Ha pa3xoauTe 3a (puHAHCHUpaHE,
MOXKE B CPEIHOCPOYCH IUIaH JIa JOBEJE 0 Ch3JaBaHE Ha HOBH
HEOOCIy)KBaHU KpPEIUTHU, KOETO OTHOBO IIE€ CE€ OTpPa3u BBHPXY
KAayeCTBOTO Ha AaKTUBUTE Ha OaHkuTe. PeHTAOMIIHOCT H
yBEJIMUEHHUE Ha MPETETJICHUTe akTUBH. B cpena Ha HapacTBaria
JIOXOJHOCT Ha TPBIKATE OOJIMraliyd, HO M OYaKBaHUS 3a TO-
HATATBHIIHO YBEJIMYEHHE HAa OCHOBHHTE JIUXBEHH MPOIEHTH Ha
ELIb.

Maiko mo-MaimrbK OT WHBECTUIIMUTE € HETaTHBHHAT e(eKT
OT YaCTHOTO NOTpebieHue, nopaau Bucokus My s B bBII, a e
OT €KCTEH3WBHOTO My Or'bBaHEe. 3a TOBa, Y€ IMpHYMHATA 3a
CHJIHUSI My HETraTHBEH €(EeKT He € IMPOKOTO My HamalleHHe,
roBopu (akTeT, ye neabT My B BBII e mo-Bucok npes nepuoaa
2008-2013 r., B cpaBHEHHUE C MPEIXOAHHUS MEPHOJ HA PACTEkK
1994-2007 r. Masnka gact oT 3a0aBSIHETO UABA OT OOIECTBEHOTO
notpebienue U u3Hoca. HesHaunTenHoTO OTCIabBaHe HAa H3HOCA



JIOBEZIE 10 BB3CTAaHOBSBAHE Ha ChOTHOLIeHHWeTO My B bBII B
cpaBHeHue ¢ 2010 1.

[Tonoxurennusar edpekt Ha BHoca BpXy bBII, 3a paznuka
OT TPEAXOJHHS TEPHOJ, WJBA OT PE3KUs My CHaja, Mopaau
CBHBAHETO Ha BBTPEIIHOTO ThpceHE. besnpereneHTHUAT craf
Ha UHBECTUIIMOHHATa akTUBHOCT OT 2008 T. Hacam e CBbp3aH ChC
3a0aBsHETO HA KpeIMTHATA eKCIIaH3Ms 32 OM3HEeca B HA4aJIOTO Ha
TO3U MEePHOJ] IOPaH CBETOBHATA (PMHAHCOBA KpHu3a. BiomenuTe
OuM3HEC  OyakBaHUS BBB  BCHYKH  CEKTOpH  IOpaIu
MPOIBIDKUTEIIHUAS TIEPUOJl Ha (PUCKaTHa KOPEKIHs CBIIO ca
OCHOBHAa TMpUYMHA 3a OTCIA0BAaHETO HA WMHBECTHUIIMOHHHUTE
HarjlacCk ¥ BeYC aHEMHYHATa WHBECTUIMOHHA aKTUBHOCT.
EdexkTuTe OoT pe3kus crajg Ha WHBECTUIIMUTE CE€ MPOCTUPAT
OTBBJ pelecusiTa BbPXY Irpblikata HKoHOMHUKA. [lo-criennanto,
TOBa HaMaJIsBa 3a IMMbPBH BT MOHE OT 1960 r. SBNeHueTo € 1o-
WHTEH3UBHO B TpBIIKaTa MKOHOMHKA, KaTo OOIIOTO CBHBaHE B
nepuoga 2011-2016 r. poctura 8,0 %, cnaa, KOWTO € Haii-
TOJIEMUSIT CpeJl BCHUYKH JbPXKABU TPUCHEAUHIIM C€ KbM
nporpamaTta. HapactBamara uM HecCrmocoOHOCT Ja crleaBaT
MEXIYHAPOJAHUTE Pa3BUTHS 1O OTHOUIEHHWE Ha TEXHHS
MIPOU3BOJICTBEH npotiec, H3I10JI3BaHaTa TEXHOJIOTHS,
MIPOU3BOJCTBOTO Ha NHOBALIUH.

EdexktsT oOT cunHata HHM3XOASIIA TEHICHIUS  Ha
uHBecturmuTe ot 2008 1. Hacam, TpEACTaBEeH IO-TOpE,
noJYepTaBa  IMBbPBOCTEIIEHHOTO 3HAYEHHWE HAa  TAXHOTO
HHTCH3MBHO YKPCIIBAHEC, 3a Ja MOXC I'pblKaTa MKOHOMHUKA 1a
3ama3d CBOS TPOM3BOJCTBEH IMOTEHLMAd MW Ja BI€3E B
TPAaeKTOPHUsSI Ha HEMpEeKbCHAT pacTeX. ONMUTHT OT OJU3KOTO
MUHAJIO TIO0Ka3Ba, Y€ 3a MOCTUTaHE Ha BHUCOKM TEMIIOBE Ha
pacTex B CPEJHOCPOUYEH U IBJIITOCPOUYEH IUJIaH HE € J0CTaThueH
TIaChK Ha BBTPEUTHOTO MOTPEOUTENICKO TBPCEHE, BBIIPEKU



ronemus cu ooeMm B BBII, Thii kKaTo rojasiMa 4acT OT HEro ce
MMOKPHBA OT BHOC, BJIOIIABAaHE Ha BHHIHUA OallaHC U 3a0aBsiHE
Ha pactexa Ha BBII. Ot gpyra crpaHa, MOBUIIABaHETO U
HEMPEKbCHATOTO HAapacTBaHE HAa WHBECTHIIMOHHATA aKTHBHOCT
TPYIHO MOXE Jla C€ OCBHIIECTBU IO CHIIMS HAUYMUH, KAKTO B
nepuoga 1994-2007 r. IIpuunnara 3a ToBa €, 4e HE MOXKE Ja ce
U3BeJC OT KaTeropuuTe oOpa3yBaHE HAa OCHOBEH KalMTall, Ha
KOUTO C€ OCHOBaBa B TO3M KOHKPETCH IIEPHOJ] OT BpeMe,
JKUJUIITHOTO CTPOMUTENICTBO M TPAaHCHOPTHOTO obOopynBane. B
YACTHOCT J>KWIMINHUAT (OHA Cce yBeluyaBa 3HAYUTEITHO B
nepuoa MpeIn BhTpemHaTa (prcKaHa Kpusa.

B xomOuHanums ¢ eekra OT 3HAYUTEITHOTO YBEIIMYCHHUE Ha
IaHBYHOTO OOJIaraHe Ha HEIBMIKMMUTE UMOTH C HajlaraHETO Ha
CrienMajeH JaHbK 3a eJIeKTpuduImpaHa 3acTpoeHa IIION] Mpe3
2011 r., xoiito O6e 3aMeHEH OT W3BBHPEAHUS JAHBK BBHPXY
HenBWKUMHUTE UMOTH Tipe3 2013 r. u cimex ToBa OT JaHbKa
ENFIA, TbpceHeTo U EHUTE Ha )KUIIMINATA TT0Ka3axa MacHBEH
cnaa. 3a menus nepuon 2009-2015 r. cmagbT Ha IEHUTE HA
kunuiiara B rpaaoBere goctura 41%. IloHmwkaBaneTo Ha
JKUJIHMIHUTE UHBECTULIMU C€ OTpa3siBa U BHPXY Pa3BUTHETO Ha
TEeXHUs J51 B 00IIOTO KanuTanooOpaszyBane 3a nepuoaa 2008-
2013 r., KOWTO NOKa3Ba HaW-PSI3BK CNaJ Cpel KAaTerOpUuUTe
KUJTUIIHY WHBEeCTUIIMH U € ¢ 83,5% mo-Huchk mpe3 2013 r. B
cpaBHeHue ¢ 2007 r.

IIpes romunure 2008-2013 r. HAMA yBeIMUYEHUE Ha
WHBECTUIMUTE B HUTO €/Ha KaTeropusi OCHOBEH KaluTal.
YBennu4aBaHEeTO Ha NPUHOCA HA WHBECTULMHUTE B HEKUIMILHO
CTPOUTEJICTBO U APYTY HHBECTULINH C€ ABJIKH Ha T0-0aBHOTO UM
HaMaJsiBaHe CIPsIMO OOIIOTO 0Opa3yBaHe HA OCHOBEH KalUTall.
Ot u30poeHuTe TEH/IEHUUU B UHBECTULIMUTE B HOBU KHUJIUIIA,
KakTO W B TPaHCHOPTHO 0OOpyaBaHe, HECIIOCOOHOCTTAa Ha



CHeU(UIHUTE KAaTErOPHUH OCHOBEH KalHWTal Ja IMOJAXPAaHBAT
3HAYUTEITHO YBEIIMYCHUE HA WHBECTHIIMUTE 32 HAKOJKO TOAMHHU
U BIIOCIICJICTBHE pacTeka Ha TPhIIKaTa UKOHOMHKA, KaKTO CE
ciyuu npe3 nepuoaa 2008-2013 r. 3a chIus nmepuo CraabT B
HSKOW KAaTerOpUM WHBECTHIIMM € MHOIO IM0-Cliad, KaTo
KaTeTOPUHUTE HEKUIUIIHO CTPOUTEICTBO U METAITHU U3ICIUS —
MAaIlIMHHA, OCHOBEH KalMTall, KOUTO IMPEICTaBIsIBAT OCHOBHATA
4acT OT NMyOJUYHUTE W OM3HEC MHBECTUIIMHUTE. 10Ba pa3BUTHE
JaBa WHJAMKAIMA OTKBAEC MOXE Ja JOHAEC CTUMYIBT Ha
WHBECTHIIMOHHATa AaKTUBHOCT TIpe3 CJEABAIUTE TOJWHU,
JOIIPUHACSIMKHA 3aeqHO ¢ Apyrn komnoHeHTH Ha bBII, karo
W3HOCA, 3a CTAOMJIHO W3JIM3aHE Ha TPhIKATa MKOHOMHKA OT
peniecusaTa, HO ChIIO M 3a (OPMUPAHETO HAa HOB MOJCH Ha
pa3BUTHE Ha TPhIIKaTa HKOHOMHKA.

CanmoTo o 1eno3uTH OT bu3Heca U JoMakuHcTBarta € 185,5
Muuapaa espo mnpe3 centemBpu 2022 r., oTOens3BaiK HOBO
JeceTuieTe. BbIpPOCHOTO yBeIMYEHHE UABA IJIABHO OT
JIETIO3UTUTE B CHECTOBHU OAaHKM M € CBBP3aHO KaKTO ChC
3HAUMTEIIHUS PACTeX Ha TpblKaTa WKOHOMHUKA, Taka U C
yBEJIMYaBaHETO Ha 0AaHKOBOTO KpeauTupaHe, (akTOpu, KOUTO
JIOTIpPUHECOXa 3a YKPENBaHETO Ha CIIECTOBHMS KalalUTeT Ha
BIIOKUTENNTE. B yacTHOCT, nipe3 mbpBara noiosuHa Ha 2022 r.
KaueCTBOTO HAa KPEOUTHOTO TOPTPOINO HA KPEIUTHUTE
WHCTUTYIIUH € IOMBIHUTEIHO MOJ00peHo B cpaBHeHue ¢ 12,8%
npe3 aexkemMBpu 2021 r. ChOTHOIIEHUETO Ha HEOOCTy>KBaHUTE
KpEIUTH B LisJIaTa CUCTEMa BCE OLIE € KPaTHO HaJl CPEHOTO 3a
EBpoma, ocobeHo B acmekta Ha  Bb3HUKBAILUTE
npeausBukarencTsa. lIpombpipkaBamata BoWHA B YKpaliHa,
3a€JIHO C €HepruiiHaTa Kpr3a, KOSITO TS MPEAN3BUKA, TONTPUHECE
3a yBelWYaBaHe Ha BHECEHHsS WH(IAIMOHEH HATUCK C
HeOJaronpusATHYU MOCTEANIIN 32 PeallHus pasnojaraeM J0X0/1 Ha
JOMAaKMHCTBaTa M ONEpaTUBHUTE pa3xoAu Ha OuzHeca.



Hopmanusupa ce mapuanara nonutuka ot ELB upe3 opopmsne
Ha cpejia Ha [0-BUCOKHU JINXBEHU NpoueHTu. [IpoTuBHO Ha ToBa
Ce OYakBa IOJIOKUTENCH €QeKT BBbPXY JOXOJHOCTTa Ha
nenozutute. Ta3um cpena, chueTaHa C IMEPCIEKTUBUTE 3a IIO-
HUCHK HKOHOMHYECKHU PacTexk B Om3Ko Obaemie. Berpeku ToBa
JBJICBT OCTABA.
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®urypa 2. PazpuTHe Ha A8/10BeTe HA OCHOBHUTE KOMIIOHEHTH OT
BBII (1994-2007 r.). U3Tounuk ba3za nannu AMECO, DG
ECFIN, EBponeiicka koMmucus.
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@urypa 3. Pa3BuTre Ha HETHHS OCHOBEH KAMUTAJ - CTPAHU OT
€BPO30HAaTa ¢ nmporpama 3a npucnocodsipae. U3rounuk basza
nanau AMECO, DG ECFIN, EBponeiicka koMucus.

1.3.  Poasta na UKT BbB puHaHcoBaTa cucTeMa

Wnnyctpusita Ha (UHAHCOBUTE YCIYTH MNPETHPIS HAKOU
3a0esIeXKUTETHE TPOMEHH, MPEAU3BUKAaHU OT IMPUJIAaraHeTo Ha
HHq)OpMaHHOHHI/I u KOMYHUKAIIMOHHU TEXHOJIOI'UH,
BKJIIOYUTEIHO M JUTUTAIN3ALUs Tpe3 TOCIEJAHUTE TOJUHH.
bankuTe CHIO ca aKTUBHU B 00JacTTa HA IUIATEKHHUTE YCIYTH
[0 BepUraTa Ha CTOMHOCTTA, KBJAETO ca pa3padOTHIIN Pa3IuIHU
KapTOBM MpEXH, KaTo Te3u Ha Visa u Mastercard, u ca
OTIpeNieNIUIN TeXHUUecKaTa MH(PACTPyKTypa M NpaBWiiaTa 3a
o0paboTka Ha miamanuara. B Mexx1y0aHKOBOTO MPOCTPAHCTBO



0aHKHUTE UMAT U3rPAJIUIN MEKTYHAPOIHU €IEKTPOHHU MPEXKHU U
miarexxuau cuctemu, kato SWIFT u TARGET.

bankuTe 0OMKHOBEHO MpeIaraT MUpoKa raMa OT MPOIYKTH
3a TBHProBusi Ha JpeOHO, WHBECTUIIMOHHO OaHKHpaHe |
TPaH3aKIIMOHHO OaHKHpaHE, 3a€JHO C aKTUBHU U YIpPaABJICHUE HA
AKTHBH U 3aCTPAaXOBATEIHU yCIyru. BaHKUTE MPUCHCTBAT KAKTO
B KOHBEHIIMOHATHUTE JICTIO3UTHU U KPEIUTHH YCIIYTH, TaKa U B
MIPEIOCTABSIHETO HA HHBECTUIIMOHHY CHBETH U 3aCTPAXOBATEITHH
npoaykTH. Ta3u BepTHKaTHA MHTETPAIKs OCUTYpsiBa Ha OAaHKHUTE
CcTaOWIHO PUHAHCHpaHE Ha JPeOHO, KOETO OCUTYPsIBa aJIeKBAaTHA
JIMKBUIHOCT U yIIECHSIBA 00CMHSIBAHETO HA PUCKA U IIOEMAHETO
Ha TaKbB.

lNonsmara kanutanoBa 6a3a chIIO CIyXHU KaTto Oydep 3a
noeMaHe Ha 3aryOu. JlururtaiHata peBOJNIOLMS 3acer’a
0aHKOBHUS CeKTOp Mo MHoro HauuHu. C TeKyliara cMeTkKa U
B3aUMOBpB3KaTa Ha  OaHKUTE C  TEXHUTE  KIHEHTH,
MPeIOCTaBsy H300WIre OT IIeHHW JaHHU, CBBP3aHU C
pa3JIMYHU acCMeKTH OT JKUBOTA HA KIMEHTHUTE, KaTO MOJEIN Ha
noTpebiieHue, CKIOHHOCT KbM CIECTsIBaHe U WHBeCTUIMH. [Ipe3
TO3M TMEPUOJ] HAa IUTHTANIM3AIUSA OpoAT Ha OaHKWUTE HaMals
3HAUUTENIHO W ce Ha0moJaBa TMOBHUIIEHA  CEKTOpHA
KOHIIeHTpanusa. He e siCHO panmu Ta3W KOHCOJMWIAIMSA Ha
OaHKOBaTa HMHIYCTPUS MOXE Ja ce OOSCHM ¢ Iumcara Ha
KOHKYpEeHIIUs Wiu ¢ (akTa, Y€ BHTPEUIHUTE HEBBH3BPATUMH
pa3xoau, MPOU3THYAT OT MHBECTUIIMUTE Ha OaHKUTE B HOBU
TEXHOJIOTHH.

[Ipe3 mnocnepHuTe TOAMHM HSIKOM CcTapTUpamiy (GupmMu
pa3paboTuxa HOBU OM3HEC MO/IEH, Oa3UpaHy Ha FOJIEMHU JIaHHH,
MaIIMHHO 00YyY€HHE U TEXHOJIOTHUS 3a pa3NpeiesieH PErucTbp U
O5oK4YeliH, ¢ 1es Ja HapymaTr (UHAHCOBUTE MOCPETHUIM U



OankuTe. Berpeku de ma3apbT Ha IUIATEKHU CUCTEMH BCE OIIE €
JIOMUHUpPaH OT OaHKH, upe3 Visa u Mastercard, ronemu niudposu
wiatpopmu U Kommanuu kato PayPal, Apple mmm Google
pa3paboTMxa 3HAYMTEIIHM WHOBAallMM B  oOjacrra Ha
TUTAIIAHUSATA.

W3BecTHO €, 4e mpuaraneTo Ha OJIOKYEHH KbM IIPOLIECUTE
Ha KJIMPHUHT U CETHIMEHT, KOUTO PEruCTpUpPAT 3a€MU U LIEHHU
KHUXKa, 1€ JOBEJE 0 3HAUUTEIIHO HAMAaJIsIBaHE HAa PA3XOIUTE 3
Hail-rojjeMuTe MHBECTMUMOHHM OaHku. Ilogoben cnax Ha
pa3xoaMTe ce OuYakBa M TPH THPTOBCKOTO (MHAHCHPAHE,
yIIOCTOBEPSIBAHETO HA KIMEHTH U JPYTd M[OATbPIKALIH
JIEHOCTH, KaKTO U TPAHCTPAaHUYHUTE IUIALAHUS, TPAH3aKLIUNUTE
C LEHHM KHM)Ka M CHAa3BAaHETO HA HOPMATHBHUTE M3UCKBAHMSL.
BbrokueiiHbT MOXe Ja MO3BOJIM Ha TPATUIMOHHHUTE OaHKU Ja
HaMaJIAT pa3XxoAMuTe CH U J1a Noao0pAT egekTuBHOCTTA cH. Haii-
BaXHOTO €, Y€ OJIOKYEHHBT OCUTypsiBAa HOBH YYacCTHHIIH,
o0eIMHsABallKN TEXHOJOrHsATa ¢ (PMHAHCOBOTO HOY-Xay, 0e3 jaa
ce Hajara Jia ce KOHKypupa ¢ BEpTUKAJIHO UHTETpUpaHu OaHKU
BbB BCUYKH JIpyru oOjacTu Ha Bepurara. ToBa mpezicTaBisiBa
3HaYMTEJIHA 3aIllaxa 3a OCHOBHUS OaHKOB MoOjed IOpaau
IpeIM3BUKATEICTBA KaTo MalabupyeMoCT, CUCTEMaTHYHO
yIpaBJi€HUE, IPUJIaraHe Ha CTaHAAPTH.

TpaauumonHuTe 6aHKU ce BB3I0JI3BAT OT /1BA TPAJULIMOHHU
M3TOYHHMKA Ha KOHKYPEHTHO mpeaumcTBo. bankute morat aa
ObJar (UHAHCHPAHU CPABHHUTEIHO EBTUHO, ThH KaTo HMAar
JOCTBII JI0 JIETIO3UTH U CE€ BB3IMOJ3BAT OT SIBHA WJIM NPUKPUTA
3acTpaxoBKa OT JAbpkaBaTa. baHkuTe ce paaBaT Ha CTAOMIIHH
OTHOUIEHUSI CbC CBOUTE KJIMEHTH M HMMAaT rojiiMa KJIMEHTCKa
6a3a. ToBa MM MO3BOJISABA Ja MpOAAaBaT HAOOP OT MPOJIYKTH.
Bropusat U3TOYHUK Ha KOHKYPEHTHO IIPEIUMCTBO Ha OaHKUTE €
OCIIOPBaH OT TEXHOJOTMYHUTE KOMIIAHUH, KOETO UM II03BOJISIBA



na  pa3paloTAT  MO-OpHUEHTHpaHa  KbM  KJIHMEHTa H
HepCOHAJM3MpaHa yCIyra, KOETO IOCTaBs IO BBIPOC
TPAAULIUOHHUTEC OTHOLICHUSA MCIKIAY 0aHKUTE W TEXHUTE
KJIMEeHTH. baHkuTe BCe Olle ChbXpaHSIBAT OTPOMHO KOJIHYECTBO
KJIMEHTCKU TaHHU. ToBa MOXe Ja ce 00sICHH C IIbPBUS H3TOYHUK
Ha KOHKYPEHTHO IIPEAMMCTBO, OT KOETO CE BH3MOI3BAT OAHKUTE
Ha JIpeOHo.

bankure Morar CbBIIO Ja Cc€ BB3IOJI3BAT OT CBOSTA
penyTanuss U CIOCOOHOCT Ja NPEAOCTaBiAT MHOXECTBO HWIIU
KOMOMHMPAHU yCIYrd WIN NPOJYKTH Ha CBOUTE KIMEHTH, 3a J1a
BB3IIpUEMAT CTPATErus 3a JIUBBbPUK. Ta3u crpaTerus Moxe aa
ObJle TOCTUTHAaTa 4Ype3 CTpAaTeruu 3a TpyNupaHe WIH
KOMOMHUpaHe, HalpuMep 4pe3 M3IMOJI3BaHEe HAa 3HAuMTeNHaTa
Molll Ha OaHKHUTE Ha Ia3apa Ha TEKYLIM CMETKH M HUIOTEYHU
KPEAUTH B IO-KOHKYPEHTHUTE I1a3apyd Ha KPEOUTHU KapTu U
3aCTPaxOBKH.

I'pynupaneTo/ 0OBBP3BaHETO MOKE J]a CE M3I0J3Ba WM 32
B"I>3HI/IpaH€, HJIn 3a HpI/ICHOCO6HBaHe Ha KOHKypeHTI/ITe, KaTto
CTpaTerus 3a Bh3MHUpaHe, Thil KaTO HOBUAT YYaCTHUK TPsiOBa /a
ycriee W Ha JBara masapa. baHkuTe MoraTt jJa mpoabKaT Ja
yIIeCHSIBAT HABIM3aHETO, 3aI[0TO MPEIOCTABIT OOMEHHH TaKCH,
IJralmaHn UM OT HOBU AJOCTAaBYHIIM Ha yc.]’IerI, 1 3amoTo
HaMaJIIBAaHETO HAa MPUXOJUTE HAa OAHKHUTE 32 BCEKU IMa3ap MOXKe
Ja ObJ1e TOBEYE OT KOMIICHCUPAHO OT YBETUYCHUETO Ha 00IIHTE
KIMEHTCKU TpaH3aKIMHU. 3aBapeHUTEe WIrpayd Morar Ja cu
CT)TPYZ[HI/Ian C HOBH yqaCTHHHH, pIt: N I/ISK}/TIHT JAaCTUYHO HUIIN
M3IISUIO WJTH J1a pelIaT Jla ce Hacodar CPemry TAX.

bankure cbumo morat ga ce koHkypupar ¢ FinTech
KOMIIAaHUUTE, KaTo MpHUeMaT HOBH TEXHOJIOIMH KaTo OJIOKYEiiH,
M3KYCTBEH MHTEJNEKT U TrojieMu JAaHHU. ChIIecTByBa SICHO



CXBalllaHETO, ye (buHaHCOBHTE TEXHOJIOTHH u
JENOCPETHUYECTBOTO U JICHEHTPATU3AUATa, KOUTO €BEHTYAIHO
HachpuaBaT, 3acTpalllaBaT pa3IMYHH acleKTH OT Ou3Heca Ha
¢dbuHaHCOBUTE MHCTUTYIIMH. baHkuUTe ca HaNpaBWIM 3HAYUTEIIHU
WHBECTUIIMH B HAATPAXKIaHE HA CBOUTE TEXHOJIOTUYHU CUCTEMH
W ChINO Taka ca 3amoyHanu na npuaobuBar FinTechs, karo
Opost Ha OankoBute/ FinTechs M&A cnenku ce yBenmnuasa
3HauuTenHo. lloBeueto GaHKKM Bce oOmle HE ca MNPUIOOMIH
FinTech w wMa 3HauuTeNmHW NPEIU3BUKATEIICTBA MPH
unterpupanero Ha FinTech B Tpaauumonnute iepapxuyau
opraHm3anyy Ha OaHKOBaTa WHAYCTpUs. ToBa Moxe na Obne
MOCTUTHATO MO HAKOJIKO HAYWHA.

bankure morat na m3depar na M30CTaBAT 0oOmIMs OaHKOB
MOJIeJ, KaTO OTPaHWYAT NEHHOCTTa CH J0 KOMEpPCHAIM3UPAHU
0aHKOBM YCIIYTM KaTo Jerno3uTH. baHkuTe 1me ce cOmbckar c
KOHKYPEHILIUST TIPU TPENOCTABIHETO Ha YCIYIH C BHCOKA
no0aBeHa CTOMHOCT Ha CBOWUTE KIMEHTH, KOMIIPOMHUCHT MOXKE
KaTo IISUT0 JIa € MOJIOKUTENIEH 32 OaHKUTE, aKO TaKaBa CTPATETUs
yBeIIMYaBa TEXHHsS TMa3apeH [sUl CHpsAMO ApPYyrd OaHKOBH
€KOCHCTEMHM WJIM aKO TOBA BOJIU JI0 YBEJIMYaBaHE HA CTOMHOCTTA
Ha TSAXHATAa MapKa W JPyrd HEMaTepUAIHW aKTHBH, KOWTO ca
NOTEHIMATHO BaXHU JBUraTeNd Ha (PUHAHCOBaTa CTOMHOCT.
bankuTe Morar na ce mpeae@UHHpAT KaTO E€KOCHCTEMH 32
udpoBo OaHKupaHe, 6a3upaHu Ha miaatdopma. B To3u ciydait
OankuTe MoraT na u3bepaT cTpaTerus ,,orpajeHa TpaauHa™.
bankuTe mie 3ama3sT KOHTpoJia BBPXY MOKa3BaHUS coQTyep,
Xapayep W ChAbpKaHWe. TO3M KOHTPOJ IMO3BOJISIBA MO-JIECHO
MOHETH3UpaHEe Ha MpeJlaraHuTe MPOJIYKTH M yciyru. JlokaTo
CTHMYJIMpa WHOBAaMUTE. TOBa CHIO IIE TPEITIOKHN HA OAaHKUTE
BBH3MOKHOCTTA J1a ,,JJOTOHBAT* KIMEHTH M TPETH CTPaHH, KaTo
BBHHIIHU THPTOBIU Ha IpeOHO, Ype3 UHTETPHUPAHE Ha CHCTEMA 32
MOOWJIHHM IUIalllaHus, HM3MO0Ji3Balia coOCTBEHA TEXHOJOTHS B



OankupaHero Ha ApeOHO W BKIIOYBAIA  Pa3IHYHU
TEXHOJIOTMYHU CTAaHJApTH OT Te3M Ha JAPYrd OaHKOBH
1aThopMH.

B TO3M KOHTEKCT MOrar Jia ce M3II0JI3BaT M CTPATErud 3a
KPBCTOCAHO CyOcuaupaHe; OaHKUTE MPEIOCTaBIAT Ha CBOHTE
KJIMEHTH Oe3MIaTHH cMapTGOHH OT APYrH MPOM3BOIAMTEIIH, HO
HOCEIIX MapKaTa Ha 6aHkata. Te MOXe ChIIO Taka J1a Ce OIUTBAT
na oopMsAT CBOsI COOCTBEHA €KOCHCTEMA, KaTO CE BH3IIOJI3BAT
OT OTHCISHETO Ha (DUHAHCOBUTE YCIYrH OT BCSAKAKBU APYTH
JEWHOCTH, YMETO HEMHTErPUpaHe OW HAPYIIUIIO OIIEpalliUuTe Ha
6ankute. TpamunuoHHUTE GUHAHCOBU MHCTUTYIIUH MOJXE J1a ca
9acT OT Ta3h €KOCHCTEMa, HO TSAXHATa POJIs e ObJic OrpaHnveHa
JI0 HUBOTO Ha OaHKOBaTa WHPPACTPYKTYpa, OCTaBIUKHA Hall -
JIOXOJIOHOCHUTE TOTpeOuTecku uHTepdeiicHn Touku Ha Fin
Techs, Ho me morar nma u3bupar or MHOKecTBO Fin Tech
KOMITAaHWH, HAKOM OT KOWTO YIPABJISABAT HU3KIIOYUTEIHO UYpe3
UHTEPHET U Pa3IMYHH OTBOPEHH €KOCHCTEMH.

OcBeH HsikoM cl1ab0 OOCITYXXBaHU CEKTOpH, moBedero Fin
Tech kommanuM ca ce HAcOYMIM KbM MApTHROPCTBO C
nercrBaiy 0anku. Te 0bp30 TpaHchopmMupaxa U3IMOI3BAHETO CU
KaTo ,,CylepMapKeT* KbM BB3MOXKHOCTH 3a HMHTETpHpaHE B
eKocucremMara Ha TpaguiuoHHuTe OaHku. C BbB3XOJa Ha
¢uHaHCOBUTE MIATGOPMU UYUUTO pa3IUYHU KOMIIOHEHTH Ce
pa3paboTBaT OT pa3IUYHH KOMIIAHWH, CJIE€J] KOETO Ce
KOMOMHHUpAT U Clie/l TOBA ce MpojaBatr upe3 OOLIHs KIMEHTCKU
uHTepdeiic, KOUTO cTabMIIHO 1€ ce ycKopsiBa B Objele,. Tosa
OoTpa3siBa JUTHTANHATa TEHAEHIMS Ha ,,KOMEPCUTH3AIM MO
OTHOIIIEHNE Ha 0AHKOBHTE YCIYTH, KOSTO 3aMEeHs OOITHs OaHKOB
MOJIeNI, TMOJKpeneHa OT TMpeodsajaBaHeTO Ha JIaHHU B
MKOHOMHYECKOTO TPOU3BOICTBO.



Bbrpekn TAXHOTO pa3HooOpasue M Oorara THUIIOJIOTHS,
CKOCHCTEMHTE Ce OTIMYaBaT OT MOBEYETO APYru QGopmu Ha
MPEXH MEXJy OpraHu3alliH, KaTo BEPUTH 3a CTOHHOCT, upe3
XETePOreHHOCTTa Ha TEXHUTE YYaCTHUIIM, 32 JIa IPOU3BEKAAT
KOJEKTHUBHO ,,CKOCUCTCMHHU pe?)y.]'ITaTI/I“ CBbBMCCTHA €BOJIIOLIUA U
CIIOXHOCT Ha pemieHusrta. [lnmarpopMuTe M €KOCUCTEMUTE HE
TpsiOBa nma ce Obpkar. Ilmarpopmure wmorar pa Obaar
OIIPE/ICJICHH KaTo HOB OW3HEC MOJEN, HOBA TEXHOJOTHs 3a
CBTPYAHMYECTBO, HOBa WHQPACTPYKTYypa WIH U TPHUTE
eIHOBpeMEHHO. Te ocurypsBaT OCHOBaTa 3a Mpexara OT
B3aUMOJICHCTBHUS, KOUTO OINPEHENAT EKOCHCTEMHUTE; aKo
w1athOpMHUTE ca IPEIUMHO 33 TEXHOJIIOTHHU, eKOCHCTEMHTE Ca 3a
B3aUMOOTHOLICHUA MCKAY PA3JIMUHN OpraHu3alunu.

Exocucremure He ca pe3yaTaT OT LIEHTPAJIHO IJIAHUPAHE, a
OT B3aUMOJICHCTBUATA MEX]Iy KOMIIOHEHTUTE Ha €JHA CBbp3aHa
cucrema. Koero mo3BojisiBa Ha BBHUIHM NPUIOKEHHS Ja Ce
CBBp3BAaT C ONEpaldOHHATa cucTeMa wuiu ye0O-0a3upana
cuctema. Hapen c napyru ¢opmu Ha ycTaHOBSIBaHE Ha
€KOCHCTEMH, 3a Jja CE OCUTYpPH B3aMOCBBP3aHOCT U OllepaTHUBHA
CBbBMECTUMOCT 3a KpaiHuTe norpedurenu. Ilo To3m HauuH ce
W3BJIMYa MO-BUCOK U3JIMIIIBK 34 ,,ChBIIAJICHUE, KOETO yBEINYaBa
CTOMHOCTTa Ha miaTgopmara. Hampumep upes ,ynaBsHe",
BKJIIOUUTEIIHO HErOBUTE [JOMBIHEHHs, KOUTO TE€ CaMu
mirpaxaar. llpu te3u yciioBusi KOHKypEHIMATAa B pPAMKHUTE Ha
eKocHCTeMara CTaBa OCOOEHO BaKHa. ,,MEHMUKBbPBT Ha
eKocucTemara®,  ,,apXMTEeKTbT Ha  miuargopmara® wWiIu
,»OPKECTPATOPBHT HA EKOCUCTEMATA " ONPEIEII MPABUIIATA.

TpaguimoHHNUTe OAHKHU IO CBOSTA CBHITHOCT ca B MO-100pa
MO3UIUS  Jla TMOJy4aT AapXUTEKTypHO NPEIUMCTBO B
miatdopMmeruss OuzHec wmoxaen B cpaBHeHue ¢ FinTech
KOMIIAHUHUTE TMOpagu: BHUCOKH Oapvepu 3a HaBIM3aHE B



WHAYCTpUATa, MpexoBu edekTn, cwiHu Mapku. EgHa ot
BROKHUTE Oapuepyd 3a HaBJIM3aHE € TPUTCIKABAHETO OT
TpPaIUIIMOHHUTE OAHKHM HA PUHAHCOBA MHPPACTPYKTYpPA, TTIABHO
JOCTBIT 10 KJIMEHTCKU cMeTKH. [loTpedurenuTe chio Morat jaa
CE BB3IOJ3BAT OT 3aCHJICHATa KOHKYPEHIIUS MEXITy OaHKHUTE U
FinTech kxoMmanmuTe, ThH KaTo TOBAa MOXKE Oa JOBENE M0
MIPEKHCBAHE HA MOCPETHUICCTBOTO HA CHIIIECTBYBAIIIUTE BEPUTH
3a CTOHHOCT, IMOHIKaBaHE Ha IICHUTE 32 (DMHAHCOBU YCIYTH,
nonoOpsiBaHe HAa KIUCHTCKUS ONUT W HachbpyaBaHE Ha
(GUHAHCOBOTO BKJIOYBAaHE Ha HEIOCTAaThYHO OOCITY>KBaHU
nazapu. FinTech kommanunTe TpsioBa 1a Morat epeKTUBHO Ja
yBEJIUYAT YCHIIUSATA CH.
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Blockehain  Payment Exchange Research Digital Money  Online Banki

®@urypa 5. PuHTeX penleHNs B Pa3INYHH CEKTOPU HA TPBUKATA
¢unancosa cucrema .

Investors complete a comprehensive online questionnaire
that includes questions related to their specific needs,
financial goals, and risk appetite

The robo-advisor platform processes the inputs using
proprietary algorithms and selects a tailored portfolio
based on investor requirements; the portfolio is
rebalanced at regular intervals

Investors can readjust their goals and risk tolerance,
which — in turn — triggers a portfolio rebalancing

»

Everest Group' wealth Management for the Next Generation

®urypa 6. Kak padorsart podo-cbBerHunute. U3rounuk: Everest
Group.



U.S. Mobile Payment Market BvY

size, by technalogy, 2020 - 2030 (USD Billion) GRAND VIEW RESEARCH

$9.1B - -

$7.28 — - l
— ——

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

@ Near Field Communication Direct Mobile Billing Mobile Web Payment SMS
@ Interactive Voice Response System @ Mobile App @ Others

®@urypa 7. [1azapbT Ha eJIEeKTPOHHU MJIAIAHUS YpPe3 MOOUIHH
Te.]'[e(l)OHI/I U UHCTPYMEHTDHT 3a TAXHOTO M3IMOJI3BaHE. HN3TOUYHHK:
www.grandviewresearch.com.



Global Mobile Payment Market BEveE

share, by end use, 2021 (%) GRAND VIEW RESEARCH

@ BFSI Healthcare IT & Telecom Media & Entertainment
® Retall & Ecommerce @ Transportation ® Others

Global Market Size,
2021

@urypa 8. [1a3apbT Ha eJIEKTPOHHATA THPrOBHUSI 110 BU/
Tpan3akuus U3rounuk: Www.grandviewresearch.com .

B I'bpriuist 6posT Ha KapTOBUTE TPAH3aKIUH CE € YBEIUUMI
noutd 12 mpTH cien HajaraHeTo Ha KalWTajloB KOHTPOJ
(purypa 9). IIpoabmxuTenHaTa HapacTBalla TeHACHINS B Opost
Y CTOMHOCTTA Ha KapTOBUTE IUIALaHus 10 Hayanoto Ha 2020 r.
Oelre npekbCHaTa OT MaHJIEeMHYHaTa Kpu3a npe3 mapt 2020 r.
[IpouieHTHUTE TEMIIOBE HA PACTEK Ha U3IIOJI3BAHETO HA KapTH Ce
3a0aBs ciiel MbpBaTa roJHa Ha KaluTaJloB KOHTpoa (purypa
10). Bbpnpeku ToBa 10 Hadanoro Ha 2020 r. M3Moi3BaHETO Ha
KpEeIUTHU KapTu, 06a3upaHO Ha CTOHHOCT, HaOpa CKOPOCT IO
OTHOILIEHHE Ha roauIeH pacTex (durypa 11). OnnaifH kKaHATBT
cTaHa no-cwieH (kaprara He npucberBa - CNP) o Bpeme u crien
NaHJAEMUsITa B CpaBHEHUE C TPaH3aKIUUTE C HAJUYHA KapTa
(CP), kakTO MO OTHOIIEHHE Ha Oposi, Taka U MO CTOHHOCT Ha
TpaH3akuuute. JlembT Ha OHJANH TpaH3aKUHUWUTE CIPSMO



CTOMHOCTTA JIMIIC B JIUIIC Ha TPaH3aKOHUUTE CC € IOBUIIHNII OT I10-

Manko ot 1:5 no okono 1:3 mo Bpeme Ha mannemusita (durypa
11).

Use of Payment Cards in Greece
(12-month rolling Index 100==2014)
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Note: Prepaid eards and on-line card transactions are not included.
Sources: Member banks of Hellenic Bank Association during 2014-2017, Mastercard during 2018-2020, Data Analysis: IOBE

@urypa 9. Uzno/3BaHe Ha pa3miiamareJaHud Kaptu B I'spuus a0
2020 r.



Distribution of total transactions by payment method in Greece, 2000-2022

Share in % of total number of card transactions Share in % of total value of card transactions
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®urypa 10. Paznipenenenne Ha 00LIMTe TPAH3AKIMH 110 METO/ HA
miamane B I'spums, 2000-2022 r.
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®@urypa 11. U3noa3BaHeTO HA KPeAUTHU KAPTH B
CTOMHOCTHO U3PaKeHHe.

HoBoto mokonenue Fintech mpemocraBs yciyru, KOUTO
U3I0JI3BaT M3KYCTBEH MHTENEKT M o0lacTTa Ha HayKaTa 3a
nanHu. 1o To3u HauMH Tol TpaHchopmupa PUHAHCOBUS CEKTOP
B 10-aBTOMATHU3UPAHU U NIEPCOHATM3UPAHU OU3HECH, CUCTEMU U
yenyru. M3non3Banero Ha u3kycTBeH uHTeNeKT (Al) BbB Fintech
Ce OCHOBaBa KaKTO Ha HAJMYMETO Ha JaHHU, KOUTO Aa Obaar
MPEI0CTaBeHU U 00pabOTeHH, TaKa U Ha MPETUMCTBATA, KOUTO
MOXe Ja IPeAIokKHU Ha nHAycTpusaTa. KoMOuHaimsTa OT rojaemMu
JaHHU W OOJauyHM HM3YMCIICHUS MOXKE Ja MPOW3BEIEC MOIECIH,
CHocoOHU na Kopenupar U XapakTepusupar
B3aMMOOTHONICHHUATA MeX 1y cyoekrure. [Ipunocst Ha Al Boau
10 nojxoOpsiBaHE Ha MHIYCTpUsATa Ype3 MpoOMsHAa Ha
CHOTHOIICHUETO II€HA-KayecTBO, HamalsiBaHE Ha MBPBOTO H
yBeJIM4aBaHEe Ha BTOPOTO B XapMOHHUS C HYXKJIUTE HA KIIMEHTUTE.
®urypa 19 nokaspa Hikou oT npuiiokeHusara Ha Al BbB Fintech.

ITpu onuT Aa ce HampaBH pa3iesissHe Ha )KU3HEHUS IIUKbBIT Ha
enHa Al cucrema, ce pasrpanuuasar uyetupu Qasu. Tosa ca:
INpoeKTHpaHe, chbOupaHe W 00paboTka Ha JaHHHM, KakTO W
KOHCTpYUpaHE M WHTEPIpPETHpaHE Ha MOJENH, MpOoBepKa M
BAIMJUpPAaHE Ha pE3yNTaTH M XHUIOTe3H, pa3paboTBaHe Ha
cucreMara, paboTa ¥ MOHUTOPHHT Ha cHcTeMara B chIIOTO
BpeMe, KiacupukanusaTa Ha cucremara Al pasrpaHnyaBa
MPUIOKEHUS, TEXHUKH 32 CUCTEMHO 00yueHHe (Harp. HEBPOHHU
MpEeXH), ONITUMH3AIMS U HU3CIIeBaHUS, KOUTO CE 3aHMMaBar ¢
oOuiecTBeHH MpoOaeMu (Hamp. MPO3pavyHOCT IPU U3MOI3BAHETO
Ha CHCTEMHM JaHHM). TEeXHHKHTE 3a M3KYCTBEH HHTEJEKT,
M3I0JI3BAHNU B IPOIleca Ha aBTOMATU3UPAHE U IePCOHATIM3HPaHe
Ha YCIIyTUTe, MoraT Jla ObJaT KaTeropusupaHu, KakTo cieBa:



MaTEMAaTUYCCKU U CTaTUCTHUYCCKHM MOJICIH, CJIOXKHHU CHCTCMHHU
METO/IH (Hamp. TEOPHs Ha UTPHUTE), METOJIU 32 aHAJIM3 HA MOJICIIN
1 oOyueHue (Harp. TeKCcT, 00paboTKa Ha ayM0), H3YUCIUTEITHHA
UHTEIUTCHTHH METOAM, CHBPEMEHHHM METOAM Ha W3KYCTBEH
HUHTCJICKT U XI/I6pI/II[HI/I METOAMN.

KittouoBa o611acT, B KosATO ce u3noi3sa Al, e ynpaBieHueTo
Ha akTHBM. Ta3u ynoTpeda MO3BOJIABA HA aHAIW3aTOPUTE Ha
Fintech ma mpoyuBart, n1a n3BIMYaT OBP30 roJEMHU KOJIMYECTBA
uHpopMaLKs U Ja NMPOTHO3MpAT TEHJCHLUH, 3a Ja (Gopmupar
WHBECTUIIMOHHU MHEHHMA WM mpenopbku. be3 momomra Ha Al
IpoLEeChT Ha U3BIMYaHE HA MH(OpMAIUS € J0CTa TPYJOEMBK C
PUCK OT IPOIYCKaHE Ha KIJIIOUYOBU EJIEMEHTH 3a B3€MaHE Ha
pewenre. Hamupanero u u3BIM4aHeTo Ha (PAKTU U JIaHHU €
ynecHeHo upe3 Al, HO cpmo Taka mu NLP (oOpaboTtka Ha
€CTECTBEH €3MK) IJIaBHO OT HECTPYKTYpHpaHHU JaHHU. EqHO oT
KIro4oBUTE TpeauMcTBa Ha Al, ocobeno BBB Fintech, e
noctblHOCTTA. Ha mpakTuka ToBa 03HadaBa, ye € JOCTBIIEH 3a
U3I0JI3BaHE KaKTO OT pa3paboTuuLiK, TaKa U OT aHaJu3aTopu 0e3
TEXHUYECKA IOATOTOBKA. TO3M NeTaliI € Ba)kHa HWHOBAIUI 3a
uHTerpanuss BbB  (puHaHcoBata  uHAycTtpus. OcobOeHo
KoMnaHumuTe, padoremu B obOnacrra Ha Fintech, mpenocrassr
TaKMBa pelleHus Oe3 H3MOJ3BaHEeTO Ha KOJA, 3a Ja Morar
¢upmuTe na npunarat Al TEXHUKH KbM CBOHUTE TaHHH.

2. N3caenBane

2.1. Metoauka

es Ha u3cjieaBaHeTo



Hacrosiioto npoyuBane nma 3a e J1a Ipoy4u UHTETPUPAHETO
Ha W3KyCTBeHUs MHTeNeKT (Al) u (uHaHCOBUTE TEXHOIOIMU
(FinTech) B rppukute 6aHku. 3a chOMpaHe U aHAIW3 HA JAHHU
Oelie UM3MO0J3BaH KOJMYECTBEH, IIbPBUYEH, OIHUCATENIEH
U3CIIeI0BATENICKU u3aiiH. To3M MOAX0. MO3BOJIM CHOMPAHETO
Ha YMCJICHU JIaHHU 3a KOJIMYECTBEHO OIPE/IEIITHE HA BPB3KUTE U
Pa3IMKUTE MEKIY IPOMEHIUBUTE.

YyacTHUIH

B  exkcnepuMeHTalmHOTO  H3CleJBaHE Ca  BKIIOYEHU
cinyxurtenn Ha OankoBa uHctuTyuus (banka Ilupeoc). bemie
U3I0JI3BaHa IIeJieHacoYeHa TeXHUKa 3a B3eMaHe Ha mpodu, 3a Ja
C€ OCHUTYPH MPEJCTABUTEIICTBO OT paznuyHu otaenu. O6mo 102
PELUNHEeHTH Y4acTBaT B IPOYUYBAHETO.

AHAJIU3 HA TAaHHHUTE

AHanmu3bpT Ha JaHHWUTE Oelle W3BBPIIEH C [OMOLITa Ha
cratuctuuecku copryep IBM SPSS 26. Jlemorpadckure
XapaKTEePUCTHKHU OsXa TMPeJICTaBeHW C IOMOIITa Ha YECTOTH.
[TpomennuBuTe Ha ckanata Ha Likert 0sxa npeacraBenu ¢ M
(cpemno) u SD (crammapTHO OTKJIOHEHHE). DaKTOpHTE,
Ch3/1aJICHU OT ChOTBETHUTE BBIPOCH, C BHUCOKA HAAEKITHOCT
(0=>0,857), 6sixa o1leHEHH 3a TAXHATAa HOPMAITHOCT C TTOMOIITA Ha
tecta Ha Shapiro-Wilk. Ilopanu numcara Ha HOPMAaJIHOCT, 3a
CpaBHsIBaHE Ha MEIMAHWUTE Ha TPH WIA TIOBEYE HE3aBUCHMHU
npobu Oerle M3MOA3BaH HenmapameTpuuHUAT TecT Ha Kruskal-
Wallis. Bwopeku TOBa, 3a 1a ce CpaBHAT pa3lIUKUTE B
KOJINYECTBEHUTE MPOMEHJIMBYU 110 OTHOLIEHHWE Ha Mojia, Oere
U3II0JI3BaH t-TECT 32 HE3aBHCHUMH TapaMeTpHYHU TpoOH, THU
KaTo pa3MepHuTe Ha npodure 6s1xa ronemu (n=>30).



OrpannyeHue Ha M3CJIeIBAHETO

OCHOBHOTO OrpaHMYE€HHE Ha MPOYYBAHETO €, Y€ HAIIMTE
JaHHU ca chOpaHu oT eaHa GuHAHCOBA MHCTHTYIHS (OaHKa) U
CIYKUTEeNH OT rpajl ATuHa. J[pyro orpaHu4eHue € BKJIIOUYBAHETO
Ha BCHUYKM CEKTOPHM KOHTEKCTH (Hamp. B IO-MaJKO
,»AH(OPMAIIMOHHO UHTEH3UBHU ® CEKTOPH, KaTO OM3HEC 3aEMHU).
CrnenoBarenHO TOJOOHO TpPOyYBaHE C€ M3UCKBA U OT
NEepCcreKTUBaTa Ha KIMEHTUTE (Hamp. (UPMH C MO-MalbK
pasmep, umamu no-mManbk onut B uinoi3BaHeTo Ha WMKT) u

JPYTY HAllMOHAJTHU KOHTEKCTH (CITY>KUTEJIN U (PUPMHU B CEJICKHUTE
paiionu).

2.2. Pesyararu

Onucare/iHa CTATUCTHUKA

JeMorpagcku J1aHHU

Tabmuua 3 (u rpaduku 1-6) npencrass nemorpadcKUTe 1aHHU
Ha M3BaJIKaTa, KosSITO ce cbeTou OoT 102 mymiun.

Tabauna 2: lemorpadcku janHn

Xapakrepucruka Kareropus N %
Moa MBXKH 62 60,78%
JKEHCKH 40 39.22%
Bb3pact <30 28 27.,45%
31-40 39 38.24%
41-50 8 7,84%
51-60 14 13,73%

>60 13 12,75%



O0pazoBaTeTHO HUBO BbakanaBbpcka creneH
MarucTbpcka cTerneH
PhD

CTaik Ha CIIY/KUTeJIuTe 0-5
(rogunm)
6-10
11-15
16-20
21-25
26-30
31-35
>35

Craryc Ha CJIy:KUTes CraxaHT
OO0cnyxBaHe Ha KITHCHTH
Ha cBoGoHa npakTrka
AnMUHHCTpATOP
BaHKOB YMHOBHHK
CoyxuTen B JpIIepHa GHpMa Ha
0aHKOBa HHCTUTYILIHS
Havanuuk otnen
Ynpasuren Ha 0aHKOB KJIOH
Unen Ha CbBeTa Ha TUPEKTOPHUTE
Apyru

B kakbB oTaen CueToBOACTBO
padoTuTte?
AJMUHHCTPAaTUBHU
[Iponaxou
MapxkeTusr
HR
Ornepauuun
DrHAHCH-KOPTIOPATHBHO
OaHKHMpaHe
IIponyxt
[IpoyuBaHe u pa3BuTHE
PR

55
38

29
36
12
10

Wk~

=
=

w oo o

53.92%
37,25%
8.82%

28 .4 3%

35, 29%
11,76 %
9,80%
3,92%
6,86%
0,98%
2,94%

11,76 %
17 .6 5%
9.80%
15, 69%
20, 59%

10,78 %
4.90%
1,96%
0,98%
5,88%

10,78 %
6,86%
24 .51%
13.73%
6,86%
9,80%

10,78 %
5,88%
7,84%
2,94 %

ITo otHOmenwue Ha mona 60,78% (N=62) oT aHKEeTHpaHUTE Ca MBXKE U

39,22% (N=40) ca >xeHH.



Gender

Frequency

Male Female

Gender

I'paduxa 1: Ilon

[To otHomeHue Ha BB3pacTTa 38,24% (N=39) or ydacTHUIIUTE
ca Ha 30 roguau wim no-miuaau, 27,45% (N=28) ot 31 mo 40,
13,73% (N=14) ot 51 go 60, 12,75% (N= 13) nax 60 roaunu u
7,84% (N=8) ot 41 no 50 ronuHmu.



Age

Frequency

<30 31-40 41-50 51-60 =60
Age

I'pajuxka 2: Bw3pact

[To orHOomeHue Ha obpa3oBareaHoTO HUBO 53,92% (N=55) ot
y4acTHHUIIUTE WMaT OakajnaBbpcka cremeH, 37,25% (N=38)
MaructTbpcka creneH u 8,82% (N=9) nokropcka cTeneH.

Educational level

Frequency

Bachelor's degree Master's degree PHD

Educational level



I'paduka 3: O6pa3zoBaTEIIHO HUBO

[Ilo ce oTtHacs 1o craxka Ha ciyxurenute, 35,29% (N=36) ot
y4aCTHUIIUTE 3asBsIBaT, ye padotsT oT 6 no 10 rogunu, 28,43%
(N=29) mo 5, 11,76% (N=12) 11 mo 15, 9,80 % (N=10) 16 no
20,6,86% (N=7) 26 no 30, 3,92% (N=4) 21 no 25, 2,94 (N=3)
Han 35 u 0,98% (N=1) 31 no 35.

Employee Tenure (years)

Frequency

0-5 610 1115 1620 21-25 2630 2135 =35

Employee Tenure (years)

I'padmka 4: Ilpecroii Ha ciyxuTenuTe (rOJUHN)

ITo otHomenue Ha craryca Ha ciyxutenure 20,59% (N=21)
II0COYBaT, 4e ca 0aHKOBM ciykutenu, 17,65% (N=18) pabotsr
B oOciayxkBaHeTo Ha kimeHtH, 15,69% (N=16) ca
anmunaucTparopu, 11,76 (N=12) craxantu, 10,78% (N=11)
CIy)XWTENN Ha AbIIepHa (Gupma Ha OaHKOBaTa MHCTHTYIHS,
9,80% (N=10) cBobomuu mpodecuu, 5,88% (N=6) pabotsart Ha
apyru nosuiun, 4,90% (N=5) . otmemmn, 1,96% (N=2)
ynpaBuTenn Ha O0aHkoBH kioHOBe U 0,98% (N=1) unenose Ha
ChBETa Ha TUPEKTOPHUTE.



Employee Status

Frequency
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I'paduxa 5: CbcTosiHME HA CITY)KUTEJINTE

[To oTHOIIEHNE Ha OT/ENa, B KOWTO paboTAT B MOMeHTa, 24,51%
(N=25) ot pecnionaenture padotat B otaen [Ipoxax6omu, 13,73%
(N=14) B Mapkerunr, 10,78% (N=11) e mpoleHTHT Ha
paborenre B C4eToBOACTBO M ()MHAHCH M KOPIIOPATHBHO
6ankupane, 9,80% (N=10) B Omeparuu u 7,84% (N=8) B
uscnenBanus u passurue. Comoo Taka, 6,86% (N=7) e
NPOLEHTHT Ha Te3u, padoremu B YOBEHIKH pecypcu U
Anvunuctpanus, 5,88% (N=6) padorsar B otnen [Ipogykru u
2,94% (N=3) BB Bpb3ku ¢ obmectserocrra (PR).



What kind of department do you work in?

25 8

20 |8

Frequency

Bununoday
SAELIS|UILIPY
s8|ES
Gunasew
suoleladg
Bupjuen
glelotiod
BIUEUIS
1npold
Juswdojanag
pue yaieasay

I'pajuxa 6: B xakbB oten padorure?

Hedpunumus na FinTech

Tabmuua 4 (v rpaduxa 7) mpencrtaBs OTTOBOPHUTE IO
OTHOIIEHWE Ha MHEHHUATAa Ha PECIOHIECHTHTE OTHOCHO
nebunuimsaTa Ha FinTech. YuactHuiure ca chriiacHu, 4e ToBa
ca yCIIyTH, KOMTO TOJ00psBaT ePeKTUBHOCTTA Ha (hMHAHCOBATA
cucreMa (M=3.19, SD=0.79), HOBH TEXHOJOTHH, KOUTO
yJecHsBaT JocThia 10 ¢punancosu ycayru (M=3.11, SD=0.79),
BCHYKO CBBP3aHO C KPUIITOBAIYTH M BUpTyanHu napu (M=3,08,
SD=0,89), nmpuioskeHHsATa, U3MOA3BAHA OT BCUYKHU KJIIMCHTH HA
O6ankara (M=3,05, SD=0,84) u BcsakakBu KT, usnon3Banu 3a
noaobpsiBane Ha (QuuancoBute ycayru (M=2,97, SD=0,74).
OcBeH TOBa Te HUTO Ca CHIVIACHHU, HUTO HE ca ChIJIACHU, Y€ Te3U



TEXHOJIOTHH C€ M3I0JI3BaT caMO0 OT OaHka H TOJIEMH

oprauusaruu (M=2,07, SD=0,87).

Ta6auna 3: lepuanmms na FinTech

ChCTOSIHHE M SD

Ycayru, kouto nogoopsiBat eeKTHBHOCTTA Ha puHaHCOBaTa cuctemMa  3.19 0,79

HoBu TexHOMIOTNH, KOUTO YIECHIBAT IOCTBHIIA 10 GUHAHCOBU YCITYTH 311 0,79
Bcrnuko cBBp3aHO ¢ KPUIITOBATIYTH U BUPTYAIHH ITapu 3.08 0,89
[MpunoxeHusTa, M3MOI3BaHA OT BCHYKH KIMCHTH Ha OaHKaTa 3.07 0,85
Bcenuku UKT, uznonsBanu 3a mogoOpsiBane Ha (GHHAHCOBHUTE YCIyTH 2,97 0,74
TexXHONOTHY, U3MOI3BAHU caMO OT OaHKa U TOJIEMH OpraHU3aIHN 2.07 0,87

I'paduka 7: Jledpunums va FinTech

PaszButue na nznoasBanero Ha Al u FinTech 3a
oocay:xxkBane Ha MCII

Tabnuma 5 (u rpaduka 8) npeacraBs TBbPAEHUS, KOUTO CE
OTHAcCAT J10 pa3BuUTHeTO Ha u3non3BaHero Ha Al u FinTech 3a
obcnyxkBane Ha MCII. VYyacTHuMTe ca CBIVIACHHU, Ye
nagaemusara or COVID-19 wuma pemaBamy mnpuHOC 3a
eBoronusTa Ha puHancoBute ycuyru (M=3,07, SD=0,91), ue B
ObpJenie TEXHOJIOTMYHOTO  pa3BUTHE Ie jAudepeHuupa
3HauntenHo ycayrure Ha MCIT (M=3,04, SD =0,77), uge
0aHKOBUTE UWHCTUTYUMH B ['bpIUS HU3MOA3BAT LIMPOKO
¢buHaHCOBH TeXHOJNOTHU 3a oOciyxBane Ha MCII (M=2,98,
SD=0,91) u 4e TEXHOJOTMYHOTO pa3BUTHE Npe3 IOCIECIAHUTE



TOJIMHU € TOoM00pHIIO OOCITYy:KBaHETO Ha OAHKOBH JICHHOCTH,
cebp3anu ¢ MCIT (M=2,97, SD =0,84).

Taoauna 4: Pazsurue Ha nsnonssadero Ha Al u FinTech 3a
obcmyxBane Ha MCII

CLCTOSTHHE M SD

IMannemusra or COVID-19 nma penraBain npuHoC 3a
€BOJIIONUATA Ha (PUHAHCOBHTE yCIYTH 3.07 0.91

B ObJeliie TEXHOIOTHYHOTO PA3BUTHE 3HAYMTEIHO I1E
nudepeniupa yenyrute na MCIT 3.04 0,77

BaHKoBUTE MHCTUTYIMK B ['LpIUs M3MON3BAT MIMPOKO
(PMHAHCOBHU TEXHOJOIUM 3a 00CTy)BaHe Ha MCII 2,98 0,91

TeXHOIOTMYHOTO Pa3BUTHE MPE3 HOCIETHUTE TOTUHH
noJo0pH 00CITyKBaHETO Ha OAHKOBHUTE IEHHOCTH, CBBP3aHH C

MCII 2,97 0,84

I'paduka 8: Pazsutue Ha nsnomssanero va Al u FinTech 3a
obcmyxxBane Ha MCII

3HayeHHe HA TEXHOJOTHYHHS HANPEIbK U PA3BUTHETO HA
NN 3a MCII

Tabnuma 6 (1 rpadguka 9) BKIOYBA TBHPJAEHUS, KOUTO CE
OTHAcAT JO 3HAUYEHUETO Ha TEXHOJOTMYHHUS HampeabK U
passutuero Ha MU 3a MCII. YuacTHunuTe ca chriacHu, 4e Te
uMaT MpeaBuja Mmo-0bp30 obciayxBaHe Ha 3asBku (M=3.10,
SD=0.88), ompocTsBaHe W HaMmajsiBaHE Ha MPOILEIypUTE
(M=3.09, SD=0.81), yBenuuaBaHe Ha KIHUEHTCKUS o00OeM
(M=2.98, SD=0.74), np. edbeKkTHBHO yIpaBJIcHHUE Ha KPHU3H
(M=2,94, SD=0,83), mo-roasiMmo yJIOBJIETBOPEHHUE 32 KOMITAHUU



oT BcakakbB pasmep (M=2,92, SD=0,91) u ocBoOox1aBaHe Ha
paboTHO Bpeme 3a cinyxkurenure (M=2,91, SD=0,86).

Tabauua 5: 3HaueHNE HA TEXHOJIOTHYHHS HAIPEIbK U

pazsutuero Ha M 3a MCII
ChCTOSTHUE M SD
ITo-6Bp30 0OCTy)KBaHE Ha 3asIBKUTE 3.10 0,88
OnpocTsiBaHe ¥ HaMaJIIBaHE Ha IPOLEIypUTE 3.09 0,81
VBenuuaBaHe Ha 00eMa Ha KIIMEHTUTE 2,98 0,74
ITo-eekTUBHO yIpaBlIeHUE Ha KPU3U 2,94 0,83

ITo-roasiMoO yIOBIETBOPEHHE 38 KOMITAHUH OT BCIKAKbB
pazmep 2.92 0,91

OcBob6ok1aBaHe Ha pabOTHO BPEME Ha CITY>KUTEITUTE 291 0,86

I'paduka 9: 3HaucHHE HA TEXHOJIOTHYHUS HAPEABK U
pazsuruero Ha U1 3a MCII

IHoaxoabT HA GUHAHCOBATA HHCTHTYLUSA

Tabmuua 7 (u rpaduka 10) BKIrOUBa JaHHU, OTHACALIN CE
JI0 Mojaxoja Ha (UHaHCOBaTa MHCTUTYLHMS. YYAaCTHULUTE ca
CBIJIaCHU, Y€ OaHKaTa WM OpPraHU3alsITa HHBECTUPA pECypCH
B pazpaborBaHeTo Ha Al texnomorun (M=2.93, SD=0.85), ue
cnyxurenure (M=2.92, SD=0.83) wu Oankara Wi
opranmzaiusatTa (M=2.91, SD=0.87 ) HempexkbcHaTO ce
aJanTUpaT KbM H3IOJ3BaHETO Ha (DPUHAHCOBU TEXHOJIOTHH,
cBbp3aHu ¢ paszsuthero Ha MCII, ye ocurypsBar anekBaTHO
o0y4yeHHe Ha CIYXHUTEIUTEe B HU3IOJ3BaHETO Ha (PUHAHCOBU
TEXHOJIOTHH, CBbp3aHU c pa3Butuero Ha MCII (M=2,84,



SD=0,79) u u3moa3BaT MIMPOKO TEXHOJOTMYHHUS HAMPEIbK 3a

obcmyxBat MCIIT (M=2,83, SD=0,70).

Tadauna 6: [Togxon Ha puHAHCOBATA HHCTUTYIIHS

ChCTOSIHHE M SD
BaHkaTa/OpraHu3anuATa MOXKe Jja HHBECTUPA PECYPCH B
paspabotsarero Ha Al TexHomOrNK 2.93 0.85
CITyXMTeNUTE HEMPEKBCHATO CE afanTHPaT KbM H3MONI3BaHETO Ha
(MHAHCOBH TEXHOJIOTUH, CBbP3aHH ¢ passutHeTo Ha MCII 2.92 0,83
BaHkaTa/OpraHu3anMATa HEMPEKHCHATO CE /[ANITUPA KbM H3MOI3BAHETO
Ha (QMHAHCOBM TEXHOJOTHH, CBbP3aHH ¢ pasButreTo Ha MCII 291 0,87
Bankara/opranuzanusaTa OCUTypsiBa aIeKBaTHO OOy4eHHE Ha
CITy)KUTENWTE 3a U3IION3BAHE HA (PUHAHCOBU TEXHOIIOTUH, CBBP3aHH C
passuruero na MCII 2.84 0,79
Bankara/opranusaumsra, 3a Kosto paboTUTe, H3MOJI3Ba IHPOKO
TEXHOJIOTHYHHS HANpPEbK, 3a Ja oocmyxksa MCII 2.83 0,70

I'paguxa 10: [Toxxox Ha puHAHCOBAaTAa HHCTUTYIUS

I/IH,Z[YKTI/IBHa CTATHUCTHUKA
AHaJIN3 Ha HAAEKIHOCTTA

HagexxnHoctra Ha (daktopute OT BBIPOCHUKA Oere
TecTBaHa ¢ mnomomTa Ha koeduimenta Cronbach Alpha.
Tabnuia 6 mpeacTaBs pe3ynTaTuTe OT aHalu3a Ha aKTopHaATa
HajexaHocT. Ilo-koHKpeTHO cTaBa SICHO, ue (aKTOpbBT
«Omnpenenenne Ha FinTech» wnma nagexngHoct a=0,857
(Bucoka), «EBomrorust Ha usnomsBaHeTo Ha Al u FinTech 3a
obcmyxxBane Ha MCII»a=0,899 (Bucoka), «3HaueHHE Ha
TEXHOJIOTUYHHUSI HampeabK M pa3Butuero Ha Al 3a
MCII1»a=0,947 (ontumanno), u «llogxox Ha QuHAHCOBaTa
UHCTUTYLUA»a=0,926 (onTHUMAIHO).



Taoauua 7: Aganus Ha HAIEKIHOCTTA

dakrop AbPKABH Kponbax

Anda

Hedunrunns va FinTech 7-12 0,857

PasputHe Ha usnosssaneTo Ha Al u FinTech 3a 13-16 0,899

obciryxBane Ha MCIT

3Ha4yeHUe Ha TEXHOJIOTUYHUS HAIpeAbK U Pa3BUTHETO Ha 17-22 0,947

WU 3a MCII

IMoaxoasT Ha pUHAHCOBATA HHCTHTYIHS 23-27 0,926

TecT 32 HOpMAJIHOCT HA (paKTOpPA

Tabnuua 7 npeacraBs pe3yJiTaTUTE OT TECTa 32 HOPMAITHOCT Ha
¢daktopa. Pesynrarure nokaspar, 4e BCHUKH (HDaKTOpH CIeABAT
HeHopMaltHO paszmnpeaenenue (p<0,001).

Tabauna 8. Tect 3a HOpMaJTHOCT Ha dakTopa

®daxrop crarucr df  crp
HKa
Hedunnnms va FinTech 0.936 102 <0,00:
PasButne Ha n3nonsBaHero Ha Al u FinTech 3a o6cnyxBane <0,00:
Ha MCII 0,898 102
3HaueHne Ha TEXHOJIOTUYHHMS HATIPEIbK M PA3BUTHETO Ha <0,00:
WU 3a MCII 0,915 102
[omxonbT Ha HUHAHCOBATA MHCTUTYIHS 0,923 102 <0,00:

EdexT Ha nemorpadckus npodua
Ilon

Tabmuma 10 mnpencraBs pe3yaTaTuTe OT t-TecTa Ha
HE3aBHCUMHUTE U3BaJKHU Ha (aKTOPUTE MO OTHOIICHHE Ha Moja
Ha pECNOHJEHTUTE. Pe3ynaraTuTe TmMoOKa3Bar, dYe HMa



CTAaTHCTUYECKH 3HAYMMHU CpPEAHHM pAa3JIWKd BBB (hakTopa
«lepunumus na FinTech» (t(102)= 8,65, p<0,001), «EBomtonmst
Ha u3non3BaHeTo Ha Al u FinTech 3a o6cmyxBane na MCII»
(t(102)= 8.426, p<0.001)
Harpeabk u passutuero Ha MU 3a MCID» (t(102)= 9.577,
p<0.001) u «IToxxox Ha ¢uHaHcoBaTta MHCTUTYIHD» (t(102)=

9.976, p<0.001).

«3HadyeHne Ha TEXHOJIOTHYHUSA

Ta6auna 9: @axropu™ [lon, He3aBuCHMU TPOOH t-TECT

®daxTop IMoa H M t(100) p-cToiftHOCT
Nedunnnms va FinTech MBKKH 62 .24 8,65 < 0,001
JKEHCKU 40 .40
Passurtue Ha MBKKH 8,426 <0,001
usnonsBanero Ha Al u
FinTech 3a o6cnyxBane
Ha MCII 62 .40
JKESHCKH 40 .41
3HadyeHue Ha MBKKH 9,577 <0,001
TEXHOJOTHYHHS
HAMpPEIbK U Pa3BUTHETO
Ha U 3a MCII 62 .40
JKEHCKH 40 .35
IMoxxomsT HA MBXKKH 9,976 < 0,001
¢uHaHCOBaTa
WHCTUTYIHSA 62 .29
JKEHCKH 40 .27




4,00 Gender

Male
= Female

3.24

Definition of Evolution of the Meaning of Approach of the
FinTech use of Aland technological Financial
FinTechto serve  advancements Institution
SMEs and Al
development far
SMESs

Factors

I'paduxka 11: Jlentu 3a rpemku @akropu * ITon
Bw3pacm

Ta6nuua 11 mokassa pesynrarure ot TecroBere Ha Kruskal-
Wallis ma ¢akropure Mo OTHOLICHME Ha Bb3pacTrTa Ha
pecrioneHTHTe. Pe3ynraTuTe mokasBar, ue vMa CTaTHCTHYCCKU
3HAYUMH CpEeIHH paHroBe BbB Gakrtopa «ledununus Ha
FinTech»  (H(4)=57.043, p<0.001), «EBomionusi  Ha
m3non3Baneto Ha Al u FinTech 3a o6ciyxBane Ha MCID»
(H(4)=62.852 , p<0,001) «3HayeHHe HA TEXHOJOTHUHUS]
Hanpeabk u passutuero Ha MW 3a MCII» (H(4)=63,118,

p<0,001) m «llogxonq Ha (QuHAHCOBATa MHCTUTYLHUSI»
(H(4)=58,67, p<0,001).

Taoauna 10: ®axropu * Be3pacr, Kruskal-Wallis

daxTtop Bw3pact H M H(4) p-
CTOHHO
cT

Hedunnmms aa FinTech <30 28 69 .59 57.043 <0,001



Pa3ButHe Ha U3MOI3BAHETO
u FinTech 3a o6cnyxBane H
MCII

3HayeHHE Ha
TEXHOJIOTHUHHUS
HaNpeIbK U pa3BUTHETO
Ha U 3a MCII

TTogxoasT Ha
(uHaHCOBaTa
UHCTUTYLUS

31-40
41-50
51-60
>60

<30

31-40
41-50
51-60
>60

<30

31-40
41-50
51-60
>60

<30

31-40
41-50

39

14
13

28
39

14

13

28
39

14
13

28
39

65 .
34.
19.
15.

65 .
69.
32.
15.

18

26
69
61
96

98
10
75
32

.00

Jaca

72.
64 .
29.
19.
15.

71.
64 .
26 .

21
88
69
07
08

57
42
75

62 . 852

63.118

58 .67

< 0,001

< 0,001

< 0,001



51-60 14 19.18
>60 13 19.54
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I'paguxa 12: Kyrus, pakropu * Be3pact

Ooépaszoeanue

Ta6nuna 12 mokasBa pesynrarute oT TecroBere Ha Kruskal-
Wallis Ha dakTopuTte mo oTHOIIEHHE HAa 00Pa30BATEIHOTO HHBO
Ha  pECHOHJICHTHTE. Pe3ynrarute moka3Bar, 4dYe UMa
CTaTHCTUYECKH 3HAUYUMH CPEJHH paHroBe BBB (hakTopa
Hlepunuims va FinTech* (H(2)=41.241, p<0.001), ,,EBoutorust
Ha m3noiBaHeto Ha Al u FinTech 3a oGcmyxBane na MCIT*
(H(2)=33.012 , p<0.001) «3HayeHHe HA TEXHOJOTHUHUS]
Hanpeabk u pasButuero Ha WU 3a MCIl» (H(2)=44.910,



p<0.001) u «llogxon

(H(2)=39.990, p<0.001).

Ha (uHaHCOBaTa

HHCTUTYL U

Ta6auna 11: ®akropu * O6paszoBarenno HuBo, Kruskal-

Wallis
daxTtop Hugo H M H(2) p-
CToiil
CcT
Jedbununus vHa FinTech bakanaBbpcka 41.241 <0,00:
CTelleH 55 34.3
MarucTbpcka
CTereH 38 70.0
PhD 9 78 .2
Passurne Ha usnonssanero Ha Al bakanaBbpcka 33.012 <0,00:
u FinTech 3a o6cnyxBane na MCIT CTereH 55 36.2
MarucTbpcKa
CTeIleH 38 67 .7
PhD 9 75.9
3HayeHre Ha TEXHOJIOTUYHUS BakanaBbpcka 55 33.6 44,910 <0,00:
Hanpeabk 1 pa3Butuero Ha MU 3a CTENeH
MCII 38 70.41
MarucTbpcKa
cTeneH
PhD 9 80,94
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3.  O0o0maBaHe Ha pe3yJITATHTE

Hacrosmoro uscnensane BkiaouBa 102 maymmm, npeauMHO
MBxke, 10 40 roguan, padortemu 10 15 roguHN Kato 6aHKOBH
CITY)KUTEIH, aIMUHUCTPATOPU, CTXKAHTH, B OOCITy)XBaHE Ha
KIMEHTH WU B JBIIEPHO APYKECTBO HA OAHKOBA MHCTUTYIIHS.
[lo oTHOmIEHWE Ha CTEMEHTa Ha OO0pa3oBaHWE, MOJOBHHATA OT
pPECTIOHJICHTHTE ca ¢ OakalaBbpcka CTEIeH, a M0 ¢€ OTHACA JI0



OTZEeNa, B KOWTO paboTH OOJIIINHCTBOTO B MOMEHTA Ca OT/IEJINTE
poax0Ou, MapKETUHT, CYETOBOICTBO, (PUHAHCH, KOPIIOPATUBHO
OaHKUpPAHE U OllEepaLH.

B mepBata xumote3a Oemie u3cienBaHa afanTanusaTa Ha
cioyxurenute kbM UMW u cbp3anute ¢ MCII (unancoBH
TEXHOJIOTHH. Pe3ynraTuTe 1mokasBar, 4e MbXKETE Ha Bb3pPacT 110
40 roguMHU C MarucTbpCKa CTEMEeH WJIM JOKTOPCKA CTENEH ce
OTHACST MO-TIOJIOKUTEITHO KbM JAeDUHUIMATA, PA3BUTHUETO HA
usnon3aHeto Ha Al u FinTech 3a oGcnyxBane na MCII,
3HAUEHUETO Ha TEXHOJOTMYHUS HallpeabK U pazsuruero Ha U
3a MCII u nonxon Ha ¢unHancoBata uHcTuTylud. [lo chimus
HaunH Chavan (2008) m mo-kbcHO Diouf u Pépin (2017)
CchOOIIaBaT, 4e TOBA HAMpe)KeHUEe ce HabIaaBa M B JPyru
cTpanu ocBeH ['vpumsa. Hamocnenbk obaue ce HabironaBa
oOpblllaHe Ha Ta3W TEHICHIMs, Thil KaTO BCe IMOBEYE KEHU
3aeMaT PHKOBOJIHU TO3WIMH BHB (UHAHCOBHSA ceKTOp. OCBEeH
TOBa UMa MPOYYBaHUs, B KOUTO Bb3PACTTA HA CIIYKUTEIUTE HE €
cBbp3aHa ¢ 1mppoBata TpaHchopManus Ha (HUHAHCOBUTE
uHctutyuu (Liu 2021).

BbB BTOpara xumote3a Oelle MPOyYEHO aJalTUPAHETO U
TpaHchopManuaTa Ha TpblkuTe O0aHku aa obciyxBat MCII
ype3 Al u FinTech ycnyru. YuactHuuure ce cbriacuxa, 4e
nangemuara ot COVID-19 wuma pemaBam npuHOC 3a
€BOJIIOMPAHETO Ha (PUHAHCOBUTE YCIYr'M, 4ye B Obuelle
TEXHOJIOTUYHOTO pa3BUTHE M€ Au(epeHurpa 3HAYUTEIHO
yeayrute Ha MCII, ye OaHkOBUTE HMHCTUTYUMH B ['bprus
MIMPOKO M3IOJI3BAT (PUHAHCOBU TEXHOJIOTUH 32 00CITy)KBaHE Ha
MCII 1 4e TEXHOJIOTUYHOTO PA3BUTHE MPE3 MOCIEAHUTE TOUHA
noao0pu o6caykBaHEeTO Ha OaHKOBHUTE JIEHHOCTH, CBBP3aHU C
MCII.



Nzcnenpane na OUCP (2022) mocoyBa, ye maHaeMusiTa
IPOCTO € YCKOpWJIa €CTeCTBEHUS XOJ Ha pacTexka Ha
¢unancosure ycnyra B nonsa Ha MCII. ToBa koHTpacTHpa ¢
npoyuBane ot 2021 r. (Meramveliotakis and Manioudis 2021),
KBJIETO CE€ I10JYepTaBa HECHOTBETCTBUETO B M3II0JI3BAHETO Ha
¢uHaHCOBHTE BB3MOXKHOCTH Mexay MCII wu  romemute
opranu3anuu B ['bpums. DakT €, 4e MaHIEMHUATa MPOMEHU
KOpIIOPAaTUBHOTO MHMCIJIeHe, mNpuHyxkaaBaiiku MCII nma ce
ajganThpaT KbM HOBHSI KIMMar B comumanHata cdepa,
TEXHOJIOTUUTE, TOJUTUKHUTE, KYyATYpHOTO CcOIMXKaBaHe U
B3aMMOOTHOLIEHUsITa. DUHAHCOBUTE YCIIyTH CHILO TPsIOBA J1a ce
aganTupar KpM HoBHs kiuMart (bormanosa, 2022).

B Tperara xunoresa 6emie npoy4eHo ChTPyIHUYECTBOTO HA
OaHKUTE WM OPraHU3aLUHUTE C IEPCOHANA 33 pa3paboTBaHE HA
cpeAcTBa 3a nosumiaBaHe Ha edexktuBHocTtTa Ha MCII upes
manomzBane Ha Al um FinTech ycmyrn. Ilo-koHKpertHO,
PECIIOHJIEHTUTE CE ChIVIacuXa, ue OaHKaTa UM OpraHU3aLusATa
MHBECTUPAT pecypcu B pazpaborBaHeTo Ha Al TexHosoruu, ue
HEIPEKBCHATO CE aJalTUPAT B KOOPAUHALUSA ChC CIIYKUTEIUTE
KbM H3I0J3BaHETO Ha (PMHAHCOBM TEXHOJIOTHMH, CBBP3aHHU C
paszsutuero Ha MCII, 4ye ocurypsiBaT afekBaTHO oOyueHUE Ha
CIY’)KUTENIUTE B H3IOJI3BAHETO Ha (PUHAHCOBU TEXHOJIOTHUH,
cBbp3aHu ¢ pasButhero Ha MCII, u mmpoko u3Moi3BaHe Ha
TEXHOJIOTUYHUS HarpeIbK 3a oocimyxkBaHe Ha MCII.

[lo oTHoOmleHHWe Ha MOJ3UTE OT NPUEMAHETO Ha HOBHU
¢unaHcoBH TexHoioruu, Broby et al. (2018) cmomenaBat xaTo
KJIIOYOBO MPEIUMCTBO YBETMYaBAHETO HA MPOU3BOIUTEITHOCTTA
W CJIEeOBAaTENIHO Ha peHTaObwinHocTTa. [lo OTHOmEHWE Ha
obOpa3oBanuero, Morgan, Huang u Trinh (2019) 3asBsBar, e
KaKTO TOTPeOUTENUTe, Taka W CIYXHTEIHTe (HE CcaMO BBHB
(UHAHCOBUTE MHCTUTYIIMH) TPsIOBa Aa ObAAT MO-00pa30BaHH MO



OTHOIIIEHHE Ha HOBHUTE (pUHAHCOBU TexHoJOrHMH. OCBEH TOBa
Mommno, Moprau u Jlonr (2020) ot6enszBar B SmoHus, ue
Xopara ¢ BUcIIE 00pa3oBaHUE MMO-100pe MpuemMar M Mo-4ecTo
U3MO0JI3BAaT HOBUTE (PMHAHCOBU T€XHOJOTHH. JIykuc, ApBaHUTHC
u Mupruguc (2020 r1.) orOemsi3BaT, uYe B pa3rapa Ha
¢uHaHCOBaTa KpH3a OOpa30BATEIHUTE U TEXHOJOTUYHUTE
pecypcu He ca H3MOJ3BaHU aJeKBAaTHO OT ()UHAHCOBUTE
MHCTUTYIIMH 32 O0yUeHHUE Ha CIY>KUTEIUTE, Thil KATO OCHOBHATA
1IeJ1 € /1a CE HaMaJIAT OIepaTUBHUTE pa3xolu. Berpeku ToBa Te
CBBbp3BAaT OOYYEHHETO IO HOBH TEXHOJOTMH M YCIYyTH C
MKOHOMMYECKATa Cpe/la Ha CTpaHaTa, KOATO IpPe3 IMOCIIECTHUTE
romuan  (2019) moxkperns npomsHAaTa B IOBEJICHHETO Ha
¢unancosure nncturynuu (OECD, 2022). ®akr e, ye 6aHKHUTE
HENPEeKbCHATO pa3paboTBaT MHOBATMBHH METOIU 3a IUIAIIaHe,
BKJIFOUMTEITHO HOBU OPTaHU3aI[UH KaTO HEOAHKOBH UHCTHTYIIHH,
KOUTO BbBEXKAT HOBH OIIEPATUBHH MOJICJIN U IPOMEHAT HAYUHa,
[0 KOMTO BalyTUTE €€ W3MOJI3BaT 3a TPaH3aKLMH, HAIPUMEP
»IU(GPOBH BamyTU, KaTO dYacT OT TexHHUTe uudpoBa
tpanchopmarus (Konmoscku, 2023).

H3Boan

8. U3Boau

,»ZAXuiecoBara rnera‘“ Ha rpbllKaTa UKOHOMHKaA Oellle U Bce
Olll€ € HEJAOCTAaThbUHUAT U HEKAYECTBEH IMPOU3BOICTBEH MOJEI
Ha IpbIKaTa UKOHOMMKA. PyXHaIMAT MOJiesl HA HKOHOMHYECKO
pa3BUTHE C€ XapaKTepu3upa C TEXHOJOTMYHO HeaJeKBaTHa
0TpaciioBa CTPYKTypa Ha MPOU3BOACTBEHATAa CUCTEMA M HUCKA
MIPOU3BOJUTEIIHOCT U CTPYKTYpPHa KOHKYPEHTOCIOCOOHOCT.
KbCcHOTO pa3BuTHE Ha NMPOM3BOACTBEHATA CHCTEMA € OCHOBHA
IpUYMHA 33 HUCKUTE BBHIIHM €(QEKTH Ha UKOHOMHUKATa U



BUCOKAaTa M 3aBUCHUMOCT OT BHoca. OCBeH TOBa € eJHa OT
OCHOBHMTE NPUYMHU 32 MAKPOUKOHOMUYECKH HEU3NPABHOCTH U
nucOaaHCcH, KOUTO OMPENeNAT ChbCTOSIHUETO U YCTOMYMBOCTTA
Ha BBHIIHUA U (QUCKATHMS OajlaHC HA MKOHOMMKATA.

OrpannyeHusATa Ha TO3W MOJAENT 0siXa pasKpUTH C
n30yxBaHero Ha (uHaHcoBara Kpuza mpe3 2008 r., KosATO
nper3BUKa HEOIAronpusaTHH (UCKATHU pa3BUTHs B ['bpiius u
KOMTO OsiXa 3amevaraHy 4pe3 HajlaraHeTo Ha TPU IMpOTpaMHu 3a
ukoHoMuuecko npucnocoossane (EAP). Jlmec Hwuckara
CTPYKTYpPHa KOHKYPEHTOCIIOCOOHOCT Ha TpbIKaTa MKOHOMHUKA
no4epTaBa HEOOXOJAUMOCTTA OT He3abaBHA MOJCPHU3AIUS HA
NPOM3BOJICTBEHATA CHCTEMa [0 HAYWH, KOWTO OrpaHWYaBa
3aBHCUMOCTTA Ha CTPaHaTa OT BHOC U B CHIIOTO BpeMe yKpeIBa
HeilHaTa aJeKBaTHOCT M CaMOJOCTaTBhYHOCT C OCHOBHHU
MEXIMHHU U KpaiHU CTOKH. [Ipe3 npenxoqHure roguHu GuHTex
WHIYCTPHUATAa TOKa3a BB3XOMANIA TEHACHIMS WM IPOTHO3UPA
UKOHOMHYECKO OBJeIe, KOSTO ¢ MMa JIBIOOKO Bb3ICHCTBHE.
B moctkoBuaHaTa ernoxa, KOATO € BB (aza Ha MKOHOMHYECKO
BB3CTAHOBSIBAHE, TE3H MPOIIECH ce YCKopuxa. B chmoro Bpeme
KakTo Beue Oemie cnomeHato Fintech npombiaHuTeNnHO ce
dokycupa  BbpXy (uHaHCOBOTO  BKJIOuBaHe.  Fintech
KOMIIAaHUUTE MOTAT J1a TOMOTHAT MPOIECUTE U TPAH3AKIMHUTE Ja
CTaHAT TO-CNPaBeUIMBH W TO-TIPO3pauyHU M Ja 3alfUTsT
UKOHOMHMUECKH YS3BUMOTO HACEJIEHHE.

ITonesno e  FinTech kommanuuTe ga  crneasar
peryiaTOpHHUTE aKTOBE, KOETO I11e UM TTOMOTHE J1a pacTaT. Hskou
BEUE C€ BB3MOJI3BaXxa OT peryjaTopHa MOJKpena Mo BpeMe Ha
nangemusaTra. HaOmromaBa ce, 4ye Te3W, KOWTO ydacTBaT B
€JIEKTPOHHM IIAIAHUS, Ca 00JIaroIeTEICTBAHU OT TUMHUTHUTE 32
TpaH3aKIMHU, TIOCTABEHU OT perynaropHuTe opranu. Hampumep
JTHEBHUTE TUMUTH 32 THPTOBHsI Os1Xa YIBOEHHU, 32 JIa C€ HACHPUH



JTUTHTaTHAaTa Thpropus. HsMa obadye rojlemMu NpPOMEHH 3a
yIECHSIBAaHE Ha TMPOLEAYPUTE, KAaTO HaIpuMep MOo-0bp30
onobpenue Ha HOBM jeliHocTH Ha Fintech komnanum.

[lo orHomenue Ha yciyrure, npemynaranu ot Fintech,
OCHOBHHUTE KaTE€rOpUH BKJIIOYBAT EJIEKTPOHHU IUIALIAHUS,
yIpaBJIeHUEe Ha WHBECTHULIMU U TPEAOCTAaBSIHE Ha 3aeMH. Te3n
yCIyTH, KakTO c€ OKa3a, IpeajaraT HOBH BB3MOXKHOCTH 3a
KJIMEHTH, KOUTO HE MOrar Ja royiydyaT OaHKOBH TpaH3aKIHH,
KOWTO MCKaT He3a0aBHOCT WJIM HE MOraT Ja MMaT KpeIuTHA
BAIUTHOCT. B CHIIOTO Bpeme Te MmpeMaxBaT BCEKU TMOCPEIHHK,
KOWTO KOHCyMHpa WM (DUHAHCOBU PECYpCH, WM BpPEMEBU
pesepBu. Ilo TO3M HAuWH TE MPEIOCTaBAT BBH3MOKHOCT Ha
KJIMEHTHUTE J1a MoeMaT KOHTPOJI BbPXY (PMHAHCOBHS CH KHBOT,
KaTO pa3BUBAT CBOsITa (PMHAHCOBA IPAMOTHOCT.

Hacrosmoro wu3ciieziBaHe Nmoka3Ba, Y€ BCHYKM YacTH Ha
¢uHaHCOBaTa CUCTEMa MOTAT J1a C€ BH3IOJI3BAT OT HMPABUIIHOTO
npusiaraHe Ha M3KYCTBEHHsI WHTeNeKT. KimeHTuTe u ocobeHo
MCII wMorar pma ce HacimaaarT Ha TNO-Io0pu ©  TIO-
MEPCOHAIU3UPAHU YCIYTH W JOCTHI JI0 TMEPCOHATU3UPAHU
(uHAHCOBM MPOJYKTH, Aa HAMAJIAT ONEPATUBHUTE CU Pa3XOJH,
KaTo CBIUIEBPEMEHHO MOA00pAT e(PEeKTUBHOCTTa HA CBOWTE
BBTPCIIHU IPOLCCH. dunancosure HHCTUTYOMH MOT'aT [a
nonoopsAT e(peKTUBHOCTTa HAa Haa30pa M Ja TOCTUTHAT
MMPOU3BOAUTCIIHOCT U HAMAJIABAHC HA OINICPATUBHUTE Pa3xO/u. B
KpaifHa CMeTKa CTpaHaTa MOXe Jia Criedend OT (JOpMUPAHETO U
Pa3BUTHETO HA MKOHOMHYECKATA Cpeia.
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Introduction

The total area of Greece occupies an area of 131944 km2. The
area of agricultural land amounts to 35455 thousand hectares,
which also includes several mountainous areas. The forest wealth
of the earth is limited. The mineral wealth of the country includes
several and important minerals, but not in huge quantities, energy
raw materials are relatively limited. The most important reserves
are of lignite, and to a lesser extent the deposits of oil, natural gas
and hydropower which, do not cover the total demand and needs
of the country.

The recent international financial crisis is intertwined with the
impressive spread of financial innovations and is widely
attributed to the inability of credit institutions to effectively
manage the assessment and evaluation of risks that exist in the
modern international financial environment. Digital technologies,
or information and communication technologies, entail both
opportunities and risks. These opportunities and risks must be
embedded and properly managed, especially in times of extreme
conditions. As a result, policymakers and regulators are
increasingly focusing on the risks of ICT dependence.

ICT risks continue to challenge the operational resilience,
performance and stability of the EU financial system. Indirectly
only addressing ICT risks in certain areas, as part of measures to
address operational risks more broadly. Although post-crisis
changes to EU financial services legislation have established a
single rulebook governing large parts of the financial risks
associated with financial services, the issue of digital business
resilience has not been fully addressed. For example, they were
often designed as minimally harmonized directives or principle-



based regulations, leaving considerable room for divergent
approaches across the single market. In additiont only a limited
or deficient focus on ICT risks was found in the context of
operational risk coverage. These measures are differentiated in
the sectoral legislation for financial services. Union-level
intervention did not fully respond to the needs of European
financial entities to manage operational risks in such a way as to
withstand, cope with and recover from the effects of ICT
incidents. It did not provide financial supervisory authorities with
the most appropriate tools to fulfill their mandates in preventing
financial instability due to these ICT risks.

Taking action at Member State level has only a limited impact
given the cross-border nature of ICT risks. Uncoordinated
national initiatives have led to overlaps, duplicative requirements,
high administrative and compliance costs — especially for cross-
border financial entities — or ICT risks that remain undetected
and therefore unaddressed. This situation fragments the single
market, undermines the stability and integrity of the EU's
financial sector, while also putting consumer and investor
protection at risk.

The scope of this research, is to investigate whether financial
institutions consider that the development of technologies will
also help the development of small and medium-sized enterprises,
and not only large organizations.

The Research Questions are:

1. Does employee adaptation to Al and SME-related FinTech
depends on age, gender and education level?

2. Are Greek banks adapting and transforming to serve SMEs
through Al and FinTech services?



3. Do Banks/organizations collaborate with staff to develop
means of increasing SME efficiency through the use of Al and
FinTech services?

1. Theoretical background
1.1. The History of Greek Economy

The Greek economy during the time period 1453-1750 is
characterized as domestic. The Greek economy suffered many
setbacks from foreign invasions and conquests. The population of
Greece during classical antiquity amounted to approximately
twenty million, during the Byzantine era to twenty-five and
during the period of the Turkish rule to five million. The great
decrease in the population during the period of the Turkish rule is
due to the fact that the Turks started executions, persecutions and
forced labor. Most of the estates fell into the hands of the Turks.
Craftsmanship was limited to cottage industry, while trade had
disappeared. This situation lasted until 1750. From this time,
progress began to be seen in agricultural production, crafts and
shipping. The economy in the time period 1750-1821 is
characterized as the economy of the city and the bourgeoisie.
Farmers began to cultivate the plains of Macedonia. In the remote
places where the Turkish presence was smaller, the Greeks
developed crafts, trade and industry. The yarn dyeing industry
was founded in Thessaly. Metallurgy was developed in Halkidiki,
weaving was developed in Thrace and Thessaly, tanning was
developed in Thessaloniki and Patras, and a gunpowder factory
was developed in Dimitsana. The development of shipping also
began, the right was granted to Greek ships, as long as they carry
the Russian flag, to sail in the Mediterranean and the Black Sea.
The time period 1821-1860 can be considered as an era of
economic stagnation. Also in 1832, Greece receives a loan of 60



million gold francs. During the time period 1860-1880 an
economic activity began to be noted with a simultaneous retreat
of feudal relations. Small factories and crafts began to appear.

The time period 1879-1893 is characterized as a period of external
loans, that the country was forced to accept by the International
Economic Audit. According to the settlement. The creation of the
first factories and industries begins in 1880. This time period
unfortunately coincides with the application of unrestrained
liberalism and the development of Greek industry was not
particularly helped. The creation and execution of large public
works began, such as the opening of the Corinth Canal, the
desalination of Kopaida, the extension of the railway lines, and
the distribution of estates to the landless. In the period 1879-1909,
the Bank of Epirus-Thessaly, the Bank of Crete, the Bank of
Athens, the People's Bank and the Commercial Bank were
founded. During the time period of 1899-1911, the time period
1909-1922 is characterized by external borrowing. In this time
period. Greece faced the agrarian reform. In 1920 there were
34000 manufacturing establishments.

During the time period 1922-1940, according to the Treaty of
Lausanne, 500000 Bulgarians and Turks left Greece and
1400,000 Greek refugees entered. In the same time period, the
most intensive and methodical cultivation of soils is attempted,
resulting in an increase in agricultural production. This period is
also notable for the investments made in the country's railway and
road network. In the same period of time, Laws 2112 and 2868
were enacted, and compulsory insurance is also established for
the newly-established social organization. The Bank of Greece
was also founded. During the period 1932-1940 approximately
600 new factories were established in Greece. Exports in this
period concern mainly agricultural products, while the restriction



of imports brings about the reduction of the deficit of the balance
of payments which was almost balanced in this period.

During the period of the Second World War and the civil war, just
after the end of the Second World War, the Greek economy
experienced great destruction in both animate and inanimate
material. The productive potential of the Greek economy,
agricultural and industrial production as well as the tertiary sector
suffered incalculable losses and their activity decreased
dramatically during this period. During the German Occupation
of Greece. Germany imposed a forced loan of 3.5 billion dollars.
along with war reparations, which hit the Greek economy even
more. In the same time period the increase in inflation for the
other countries was three times that for France and Belgium.

During the post-war period the deterioration of the size of the
Greek economy brought about a large slippage of the drachma in
relation to foreign currencies. After the liberation, the exchange
rate of one new drachma to 50 billion old drachmae, for
psychological and accounting reasons. This readjustment was
aimed at stimulating exports, reducing imports and developing
the Greek economy. During this period, emphasis is placed on
basic infrastructure projects both in the agricultural, as well as in
the industrial and tertiary sector. In the industrial sector textile
enterprises, foodstuff industries, clothing industries, and chemical
and construction industries occupy the first place. The primary
sector plays a primary role in the Greek economy. The
agricultural population has declined significantly. During the
1960s and 1970s, an important role was played by the Greek
commercial fleet, increased to 3145 ships with a total tonnage of
24080 thousand tons.

1.2. Greek Financial System and the Financial Crisis



Economists' interest in the complex nature of the relationship
between the development of the financial system and economic
development/growth has been documented for nearly a century.
The primary function of the financial system is to transfer capital
from heterogeneous sources of savings to investors. The
mediating role of banks in the economy, apart from the
mobilization of savings, consists in the collection and exploitation
of information on the business environment and economic
prospects, and consequently, in-depth analysis and better risk
management. The development of the financial system
contributes to economic growth by providing more complete
information and reducing transaction costs. In addition, it
contributes to improving the productivity and efficiency of the
financial sector, encourages savings and facilitates investment.
More generally, more developed financial systems have the
ability to efficiently channel larger amounts of capital from savers
to investors.

At the same time, the financial system mitigates the risk of
investment decisions and especially liquidity risk. The services
provided by financial institutions facilitate economic activity in
various ways. Analysis shows that financial development has a
positive effect on the technical efficiency of the economy. The
degree of efficiency of the financial system can be related to the
degree of its development. It should be noted at this point that the
causal relationship between financial development and economic
growth can be bidirectional. In addition, the positive correlation
between financial development indicators and economic growth
found by various empirical studies may reflect the effect of third
exogenous factors to the variables under consideration.

Despite the existence of some caveats referring to various
possible imperfections of econometric research, the relationship



between financial development and economic growth, based on
published empirical analyses, generally appears to be positive and
robust. Various theoretical approaches have been developed that
delineate the conditions under which bank-based systems or
market-based systems more facilitate the flow of capital to the
most productive use. The existing empirical literature shows
mixed results as to which of the two systems is more conducive
to economic growth.

There are countries with bank-centric systems, as well as
countries with developed capital market systems characterized by
high growth rates. To the extent that bank-centric systems are less
vulnerable to problems of imperfect and asymmetric information,
they may entail a lower cost of capital and thus outperform capital
market systems. From the above, it is obvious that the pursuit of
development goals, requires primarily the facilitation of
investment and export activity of sectors that innovate and
produce internationally competitive tradable goods and services
with high added value.

Although specific measures have been launched in the banking
sector to gradually alleviate the issue of non-performing loans,
the duration of the settlement and management of loans under this
framework is uncertain, in addition to the banks' priorities in
terms of their assets and their capital adequacy, it also depends on
the goals and policies of the existing companies regarding the
structure of their capital. To raise the necessary funds for the
transition to the new development model, alternative forms of
financing to bank lending must be sought and developed. Given
these data, financing through the domestic capital stock market
can be utilized to a greater extent, both in terms of channeling
savings into business investments, and in terms of attracting
investment resources from abroad.



The capital raising options offered by the stock markets must be
highlighted in Greece.Especially with regard to the financing of
new businesses through the stock market, new SME financing
tools have been developed at the European level, but also
domestically. These tools include listed funds that invest in
private funds of non-listed companies. Through this and other
similar financing tools, economies of scale are exploited to
overcome the barriers to access to stock markets faced by smaller
businesses. Solutions of this type can be particularly useful in the
case of Greece, where the percentage of small and very small
enterprises is much higher than the European Union average, and
in sectors with competitive advantages, such as tourism and the
agri-food sector. A determining factor for the utilization of the
financing possibilities for SMEs through the domestic money
market is the information, on the one hand, of entrepreneurs,
regarding the available tools and the procedures for their
utilization, on the other hand, of the investing public, regarding
the examination of all available investment options.

Stock markets also offer solutions for financing existing
entrepreneurship. A major issue that often stands in the way of
financing existing businesses through raising equity capital is the
differences in the valuation of a business's value and prospects by
existing shareholders and potential new investors. These
differences tend to be increased in times of intense political and/or
economic uncertainty, such as that of recent years in Greece.
Derivative products, such as options, are a solution to this
problem. The determination of the ultimate stock market
performance is transferred to a future point in time, when the
uncertainty about the 'true’ value of the company is expected to
have largely been removed. Stock markets can play an important
role in strengthening the sustainability of the insurance system.



Demographic trends in developed countries, with the main
characteristic being the increased ratio of pensioners to workers,
as well as the relatively high benefits for those who are out of
work, have made it necessary to reform their insurance system.
This should aim at forming an insurance system whose
redistributive role is softer, ensuring a certain level of income for
all pensioners, and promoting the saving of funds by workers, to
supplement the basic, guaranteed by the redistributive function of
income, when they exit the labor market. The penetration of the
capitalization system and the development of the second and third
pillars in Greece are developing at a very slow pace, especially
compared to other European Union states. This fact may also be
due to mistrust of the safety of investments in capital products, as
well as ignorance of the diversification and management of
investment risk that capital markets offer. In any case, the further
development of the Greek capital market, as an integral part of
the European Capital Markets Union, is a necessary step for
strengthening the second and third pillars of the insurance system
in Greece.

The course of the Greek economy from the mid-1990s until 2009,
when the first signs of the domestic recession appeared, was
characterized by high growth rates that significantly exceeded
those of the countries of the European Union. The growth model
was based on the stimulation of domestic consumption and the
strengthening of investments that were largely financed by
inflows of capital from abroad. Investment activity was mainly
directed to infrastructure projects in the transport, energy and
construction sectors. The participation of the banking sector in
this development process was important. The policy of gradual
and phased liberalization of the financial system, which
envisioned the abolition of existing administrative regulations,
had a significant impact on the efficient operation of the banking



system. This policy actually started in 1987 and was implemented
to its greatest extent until 1994. With the liberalization of banking
services and the integration of the domestic banking sector into
the financial system of the euro area, the intermediation activity
of banks showed a rapid growth.

During the period 1998-2003 cost efficiency increased by 4.3%
and profit efficiency by 93%. Their productivity, measured by a
Malmaquist index, increased by 15%. During the period 1994-
2009, total financing of the domestic private non-banking sector
as a percentage of GDP more than tripled. A particularly strong
increase was noted in the financing of households. Housing credit
as a percentage of GDP rose from 3.8% in 1994 to 33.9% in 2009,
while consumer credit as a percentage of GDP rose from 0.9% in
1994 to 16.5% in 2009. Bank financing to business as a
percentage of GDP roughly doubled. These developments
resulted in the loan-to-GDP ratio approaching that of the
eurozone.

This convergence was particularly strong in consumer and
housing loans due to the spectacular rise in loans to individuals.
In addition to the traditional activities of raising deposits and
financing businesses and households, a major push was given to
the offering of specialized banking products. The flexibility
provided by the new products widened the choices of businesses
and households in terms of meeting their needs. The expansion of
bank deposits, which were an important means of placing private
savings, was accompanied by the spread of new investment and
savings products that offer alternative combinations of returns
and risk taking.

In the field of business credit, emphasis was placed on the overall
service of businesses and on expanding the possibilities to meet



their needs. There was a simplification of the procedures in
business transactions with banks and a widespread spread of new
financial tools that allow the needs of businesses to be served
without excessive burden on their liquidity. In this context, which
allows the use of mechanical equipment and durable goods with
gradual repayment, as well as factoring, which satisfies the need
for liquidity through revenue discounting, has seen a significant
spread.

The widening of the variety of alternative housing and consumer
credit products that took place made it possible to spread the
expenditure of households over time according to their expected
future income streams, without requiring prior savings to cover
the required expenditure. In addition to improving customer
service through the offering of specialized products through the
stores, significant progress was also made in the promotion of
alternative distribution networks. Access to banking services has
become more efficient thanks to the use of new technologies that
have contributed to the promotion of Automated Teller Machines,
telephone banking and internet banking. The technological
upgrade of Greek banks strengthened their efficiency in various
ways, in addition to upgrading the quality of the products and
services they offer, it contributed to the modernization of their
internal operations and the improvement of their productivity.

The Greek economy, after the financial crisis and after the Covid
pandemic, maintains its momentum, despite the recessionary
environment created by high interest rates, inflation and the crisis
in the Middle East for the rest of the Eurozone. Despite the
marginal revision of 2023 growth from 2.4% to 2.2%, the
European Commission confirmed its 2024 winter forecast that
Greece will continue to grow at a rate of 2.3% both this year and
2025. On the contrary , for the Eurozone in its forecasts the



Commission "cuts" growth for this year to 0.8% from 1.2% and
for 2025 to 1.6% from 1.8%, which it saw in the autumn. This
revision comes as a result of the corresponding downward
revision for the growth of the four largest economies of the
Eurozone.

For Germany, the Commission now predicts marginal growth of
0.3%, for France 0.9%, for Italy 0.7% and for Spain at 1.7%. The
major Eurozone economies are still suffering from the high
(compared to 2019) energy costs that are affecting their industrial
production and consequently their exports. Also, high interest
rates make it significantly more difficult to finance individuals
and businesses, reducing private consumption.

Table 1. Loans to the private sector in Greece and the Eurozone
(% of GDP)
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The General Price Index of the Athens Stock Exchange began to
be used on 12/31/1980, with a starting price of 100 units. The
specific index is formed by the trends of the shares of the
companies which fall under the category of large capitalization of
the Greek Stock Exchange. Determined by the share prices of the
60 companies with the highest capitalization on the A.A. Figure
1 shows the evolution of the specific index for the period January
2000-December 2016. From the beginning of the specific period



until April 2003. G.P.I. showed an almost continuous decline.
This negative development followed the rapid rise of the index in
the years 1997-1999, primarily due to the expected accession of
Greece to the Economic and Monetary Union and its positive
effects on its economy which were discounted, possibly
excessively, by some related evaluations.

Similar upward trends were also manifested in the stock markets
of other countries of the Eurozone region. The decline of G.P.1.
of the Athens Stock Exchange and more broadly the contraction
of the domestic stock market, possibly due to the possibility of
raising funds at a much lower cost from the banking system after
Greece's entry into the O.N.E. On the contrary, from the second
quarter of 2003 until the end of 2007, with the exception of the
period May 2006-July 2006, the index increased continuously,
resulting in exceeding 5000 points. This trend is compatible with
the growth rate of the Greek economy in this particular period,
which averaged around 4.1%. The fiscal adjustment process
which started in 2005 and resulted in the reduction of the deficit
in the two years 2005-2006 also contributed to the attractiveness
of the domestic stock market. Following his rise, showed a sharp
decline in the period January 2008-June 2012, due to the global
financial crisis and mainly due to the domestic fiscal crisis that
followed. An exception was a small recovery in the period March
2009-October 2009, probably due to the then successive election
cycles and the expectations they created.

It is typical that on August 8 2011, fell below the 1000-point mark
for the first time since 1997. The index's gradual rise since July
2012 is likely related to the easing of intense uncertainty caused
by the double parliamentary elections in May-June of that year
from forming a coalition government, for the first time at least
since 1989, with a broad parliamentary majority. Subsequent



economic developments, such as the bond repurchase by the
Greek state in December 2012 and its positive effects on public
debt, the first recapitalization of the banking system and mergers
and acquisitions within it in the second quarter of 2013, the
achievement of a small primary surplus in same year, a year
earlier than expected in the second Economic Adjustment
Programme, the successful share capital increases of the four
largest banks and the issuance of a bond by the Greek state in the
period March-May 2014, maintained the rise of the general index
for about two years, until June 2014. An additional factor that
improved the estimates for the prospects of the Greek economy
was its return to mild growth from the first quarter of the same
year, after almost six years of continuous recession.

Figure 1. The General Price Index of the Athens Stock Exchange
(2000-2017). Source: https://tradingeconomics.com/greece/stock-
market




In summary, the evolution of the trend of the General Price Index
of the Athens Stock Exchange from the beginning of 2000 to the
period of 2017 was significantly affected — as was largely
expected — by important political and economic events that took
place in this period. These include fiscal events, as early as 2005,
i.e. before the domestic fiscal crisis in 2010, the global financial
crisis of 2008, electoral contests, developments concerning the
banking system. Unique period in which the trend of G.P.I.. not
interpreted by such events is the period of its decline from the
beginning of 2000 to April 2003.

The crisis of the Greek economy is mainly linked to the chronic
problems and imbalances that have accumulated and, only
secondarily, is a result of the effects of the global financial crisis.
The intensity of the crisis, was affected by the burden of social
security expenditure. It is obvious that eliminating
macroeconomic imbalances requires, in addition to adherence to
fiscal discipline, the adaptation to a new sustainable development
model. Achieving this goal requires shifting production to sectors
with dynamic comparative advantages.

The development path of the Greek economy in the years before
the crisis has been inward-looking. The supply of services in
which the country has a comparative advantage, such as tourism,
lags behind the competitors. The recession affecting the Greek
economy, in addition to the negative effects on macroeconomic
figures, also adversely affects the banking sector. At the same
time, the percentage of non-performing loans showed an upward
trend, which had a negative impact on bank balance sheets. Under
these conditions, channeling resources into the real economy
becomes difficult. It can be argued that under these conditions the
banks, responding to the high demand for loans, underestimated
the risks of not servicing the obligations of their customers.



As a counter argument to this point of view, among others,
especially in periods of structural restructuring, further limiting
the possibilities for proper risk assessment. The problems
concerning the Greek banking system are not straightforward.
The exit from the economic crisis favors the exploitation of new
opportunities. In this new course. In the field of business credit
there will be challenges for a more selective financing policy
towards sectors that respond to the comparative advantages of the
Greek economy. In addition to the traditional outward-facing
sectors of tourism, the Greek economy presents significant
growth potential in a range of products and services favored by
its geomorphology, climate and geographic location.

In the period 1995-2007, the Greek economy showed particularly
high growth rates, on average 3.8% per year. Cumulatively during
this period, the Gross Domestic Product of the country increased
by 57%. Afterwards though, the GDP of the Greek economy
shrank, in the two years 2008-2009, due to the global financial
use and then, due to the domestic debt servicing crisis. In the
period 2008-2013, the Greek economy lost 26.1% of its product.
The retreat of A.E.P. was stopped, while overall in the three years
2014-2016 the GDP, its product did not change. What is required
for the Greek economy is the return to consistently high growth
rates, primarily in order to support the sustainability of its public
finances.

Among the components of the GDP, domestic consumption,
private and public, was the main source of growth, creating a
growth rate of the GDP, on average 3.2%, or otherwise 84% of
the GDP growth in this period of time. Which from €101 billion
in 1995 reached €240 billion in 2007. From 50% at the beginning
to 113% in 2007, despite a significant rise in domestic product.
They mainly concerned public investment and housing



construction, with funds coming from the public sector and the
banking system respectively. The fiscal adjustment process
Greece has been in since 2010, as was done in the past. As for
businesses and households, as mentioned above, to finance their
investments and operating/consumption expenses in the past, they
relied primarily on bank lending. On the other hand, in the wake
of the short-term, but large-scale, overheating cycle in the Greek
capital market during the years 1997-1999. The considerably less
funds that Greek banks now have at their disposal, but also the
steep increase in non-performing loans, as was the case until
2008.

The financial crisis also had an impact at the fiscal level,
burdening their fiscal balances. The credibility of the
sustainability of their public finances was undermined. Primarily
in that of the USA and in the European markets, including the
Greek one, leading to an extensive withdrawal of investors from
them. During which it showed a significant increase, from €57.8
billion to €99.6 billion. Expectations from successive election
cycles, may have helped. The borrowing costs of the Greek public
sector continued to rise, reaching levels of which undermined the
sustainability of the public debt.

This development meant that the Greek economy had lost access
to the international capital markets with sustainable financing
terms, which seriously affected its credibility in the international
investment community, to a widespread withdrawal of investors,
foreign and domestic, from the Greek Stock Exchange.
Developments during the first Program, further affected the
attractiveness of Greece as an investment destination. The
cautiousness about the prospects of the Greek economy was eased
only by the conclusion of the second loan agreement in February
2012. With expressed intention to implement the second Program



from the beginning, mitigated the uncertainty about the
continuation of the fiscal adjustment.

The impact of the normalization of monetary policy cannot be
ignored, but also in strengthening the profitability of banks in the
short term, is indisputable. The increase in business operating
costs, among other factors, prospects for lower rates of economic
growth. In addition the deterioration of the financial situation of
households and businesses, combined with the increase in
funding costs, may in the medium term lead to the creation of new
NPLs, which will once again affect the quality of banks' assets.
Profitability and the increase in weighted assets. In an
environment of rising Greek bond yields, but also expectations of
a further increase in key ECB interest rates.

Slightly smaller than investments was the negative effect of
private consumption, due to its high proportion in GDP and not
of its extensive bending. That the cause of its strong negative
effect is not its extensive reduction is reflected in the fact that its
share in GDP it was higher in the period 2008-2013, compared to
the previous growth period 1994-2007. A small part of the
slowdown came from public consumption and exports. The
marginal weakening of exports resulted in the recovery of their
ratio in GDP, compared to 2010.

Positive effect of imports on GDP, in contrast to the previous
period, came from their sharp decline, due to the contraction of
domestic demand. Unprecedented decline in investment activity
since 2008 is related to the slowdown in credit expansion to
businesses at the beginning of this period due to the global
financial crisis. Deteriorating business expectations across all
sectors due to the prolonged period of fiscal adjustment is also a
major cause of weakening investment sentiment and now anemic



investment activity. The effects of the sharp decline in investment
extend beyond the recession to the Greek economy. In particular,
this has been declining since then, for the first time since at least
1960. The phenomenon is more intense in the Greek economy,
with the total contraction in the period 2011-2016 reaching 8.0%,
a drop that is the largest among all the countries that joined the
program. Their increasing inability to follow international
developments in terms of their production process, the technology
used, the production of innovations.

The effects of the strong downward trend in investments since
2008 have just been presented, the primary importance of their
intense strengthening is highlighted in order for the Greek
economy to maintain its productive potential and enter a
continuous growth trajectory. The experience of the recent past
shows that in order to achieve high growth rates in the medium-
long term, a boost in domestic consumer demand is not enough,
despite its high weight in GDP, as a large part of it is covered by
imports, worsening the external balance and slowing GDP
growth. On the other hand, a rewarming and continuous rise in
investment activity is difficult to take place in the same way as in
the period 1994-2007. The reason for this is that it cannot be
derived from the categories of fixed capital formation on which it
relied in this particular time period, housing construction and
transport equipment. In particular, the housing stock had
increased particularly in the period before the domestic fiscal
crisis.

Combined with the effect of the significant increase in real estate
taxation with the imposition of the special electrified built-up
surface levy in 2011, which was replaced by the extraordinary
real estate levy in 2013 and then by ENFIA, the demand and
house prices showed an extensive decline. In the entire period



2009-2015, the decrease in house prices in urban areas reached
41%. The subsidence of housing investments is also reflected in
the evolution of their share in the total fixed capital formation in
the period 2008-2013, which showed the sharpest drop among the
housing investment categories and was 83.5% lower in 2013 than
in 2007.

There was no investment expansion in any category of fixed
capital in the years 2008-2013. The rise in the contribution of
investment in non-residential construction and other investments
Is due to their slower decline compared to total fixed capital
formation. From the trends listed in investment in new housing,
as well as in transport equipment, the inability of the specific
categories of fixed capital to fuel a significant increase in
investment over a number of years and subsequently the growth
of the Greek economy, as happened in the period 2008-2013.
Over the same period, the decline in some investment categories
was much milder, such as non-residential construction and metal
products-machinery, fixed capital categories that account for the
bulk of public and business investment. This development
provides indications of where the stimulus of investment activity
may come from in the coming years, contributing together with
other components of GDP, such as exports, to a stable exit of the
Greek economy from recession, but also in the formation of a new
development model for the Greek economy.

The balance of deposits from businesses and households stood at
€185.5 billion in September 2022, marking a new decade high.
The increase in question came mainly from savings bank deposits
and is linked both to the significant growth of the Greek economy
and to the increase in bank lending, developments which
contributed to the strengthening of depositors' savings capacity.
In particular, in the first half of 2022, the quality of the loan



portfolio improved further of credit institutions. Compared to
12.8% in December 2021. The system-wide NPL ratio is still
multiple of the European average, especially in light of the
emerging challenges. The continuation of the war in Ukraine,
with the energy crisis it has triggered, has been instrumental in
increasing imported inflationary pressures, with adverse
consequences for real household disposable income and business
operating costs. The normalization of monetary policy by the
ECB, by shaping an environment of higher interest rates. On the
contrary, a positive effect is expected on deposit returns. This
environment, combined with the prospects for lower economic
growth in the near future. Nevertheless, the debt remains.
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Figure 2. Evolution main components shares of GDP (1994-2007).
Source AMECO database, DG ECFIN, European Commission.
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Figure 3. Evolution of net fixed capital stock-Eurozone countries
with an adjustment program. Source AMECO database, DG
ECFIN, European Commission.

1.3. The Role of ICT in the Financial System

The financial services industry has seen some remarkable changes
brought about by the application of information and
communication technologies, including digitization in recent
years. Banks have also been active in the field of value chain
payment services, where they have developed various card
networks, such as those of Visa and Mastercard, and defined the
technical infrastructure and rules for payment processing. In the



interbank space, banks have established international electronic
networks and payment systems, such as SWIFT and TARGET.

Banks typically offer a wide range of products in retail,
investment banking and transaction banking, along with asset and
asset management and insurance services. Banks are present both
in conventional deposit and loan services as well as in the
provision of investment advice and insurance products. This
vertical integration provides banks with stable retail funding,
which ensures adequate liquidity and facilitates risk pooling and
risk taking.

A large capital base also serves as a buffer to absorb losses. The
digital revolution has affected the banking sector in many ways.
With the current account and the interconnection of banks with
their customers providing wealth of valuable data related to
various aspects of their customers' lives such as consumption
patterns, saving and investment propensity. During this period of
digitization, the number of banks decreased significantly and
increased sectoral concentration was observed. It is not clear
whether this consolidation of the banking industry can be
explained by the absence of competition or by the fact that
endogenous sunk costs resulting from banks' investments in new
technologies.

In recent years, some start-ups have developed new business
models based on big data, machine learning and distributed ledger
technology and blockchain, with the aim of disrupting financial
intermediaries and banks. Although the market for payment
systems is still dominated by banks, through Visa and Mastercard,
major technological digital platforms and companies such as
PayPal. Apple or Google have developed significant innovations
in the field of payments.



It has been reported that the application of blockchain to the
clearing and settlement processes that register loans and securities
will bring significant cost reduction for the largest investment
banks. Similar cost reductions are also expected in trade finance,
customer authentication and other support activities, as well as
cross-border payments, securities transactions and regulatory
compliance. Blockchain can enable traditional banks to reduce
their costs and improve their efficiency. Most importantly,
blockchain provides new actors, merging technology with
financial know-how, without having to compete with vertically
integrated banks in all other areas of the chain. This poses a
significant threat to the mainstream banking model, because of
challenges such as scalability, systematic governance, application
of standards.

Traditional banks benefit from two traditional sources of
competitive advantage. Banks can be financed relatively cheaply
as they have access to deposits and benefit from an explicit or
implicit insurance by the state. Banks enjoy a stable relationship
with their customers and have a large customer base. This allows
them to sell a range of products. The second source of banks'
competitive advantage is being challenged by technology
companies, allowing them to develop a more customer-centric
and personalized service, which challenges the traditional
relationship between banks and their customers. Banks still hold
a huge amount of customer data. This can be explained by the first
source of competitive advantage that retail banks benefit from.

Banks may also take advantage of their reputation and ability to
provide multiple or combined services or products to their
customers in order to adopt a leverage strategy. This strategy can
be achieved through grouping or bundling strategies, for example
by exploiting the significant power of banks in the current account



and mortgage market in the more competitive credit card and
insurance markets.

Clustering/commitment can be used to either deter or
accommodate competitors, as a deterrence strategy, since the new
entrant must succeed in both markets. Banks may proceed to
facilitate entry because they provide interchange fees paid to them
by new service providers and because the cut in bank revenue for
each market can be more than offset by the increase in total
customer transactions. Incumbents can cooperate with new
entrants, buy them out partially or completely, or decide to fight
them.

Banks can also compete with FinTech companies by adopting
new technologies such as blockchain, artificial intelligence and
Big Data. There is clearly a perception that FinTechs, and the
disintermediation and decentralization they may promote,
endanger various aspects of financial institutions' businesses.
Banks have made significant investments in upgrading their
technology systems and have also started acquiring FinTechs
with the number of bank/FinTechs M&A transactions increasing
significantly. The majority of banks have not yet acquired
FinTech and there are significant challenges to integrating
FinTechs into the traditional hierarchical organizations of the
banking industry. This could be accomplished in a number of
ways.

Banks can choose to abandon the general banking model by
limiting their activity to commercialized banking services such as
deposits, banks will face competition in providing high value-
added services to their customers, the trade-off may be generally
positive for banks if such a strategy increases their market share
vis-a-vis other banking ecosystems or if it results in increasing the



value of their brand and other intangible assets, which are
potentially important drivers of financial value. Banks can
redefine themselves as platform-based digital banking
ecosystems. In this case, banks may choose a 'walled garden’
strategy. Banks will retain control over the software, hardware
and content displayed. This control enables easier monetization
of the products and services provided. While incentivizing
innovation. This will also offer banks the ability to 'catch-up’
customers and third parties, such as external retailers, by
integrating a mobile payment system using proprietary
technology in retail banking and incorporating different
technology standards from those of other banks platforms.

In this context, cross-subsidy strategies can also be used; banks
provide their customers with free smartphones from other
manufacturers, but bearing the bank's brand. They may also be
trying to shape their own ecosystem, taking advantage of the
decoupling of financial services from any other activities whose
non-integration would disrupt the banks' operations. Traditional
financial institutions may be part of this ecosystem, but their role
will be limited to the banking infrastructure level, leaving the
most lucrative consumer interface points to FinTechs, but will be
able to choose from a multitude of FinTech companies, some of
which they operate exclusively through the internet, and various
open ecosystems.

Apart from some underserved sectors, most FinTech companies
have turned to partnering with incumbent banks. They quickly
transformed their use as a 'supermarket’ of capabilities to integrate
into the ecosystem of traditional banks. With the rise of financial
platforms only accelerating in the future. The various components
of which are developed by different companies, then combined
and then sold through the common customer interface. This



reflects the digital trend of ‘commaoditization’, in terms of banking
services, is replacing the general banking model, supported by the
prevalence of data in economic production.

Despite their variety and rich typology, ecosystems are
distinguished from most other forms of networks between
organizations, such as value chains by the heterogeneity of their
participants, in order to collectively produce* ecosystem outputs”
co-evolution and decision complexity. Platforms and ecosystems
should not be confused. Platforms can be defined as a new
business model, a new collaboration technology, a new
infrastructure, or all three at the same time. They provide the basis
for the web of interactions that define ecosystems; if platforms
are primarily about technologies, ecosystems are about
relationships between different organizations.

Ecosystems do not result from central planning, but from the
interactions between the components of a related system. Which
allow external applications to connect to the operating system, or
web-based system. Among other forms of ecosystem
establishment, in order to ensure interconnectivity and
interoperability for end consumers. Thus extracting a higher
surplus for 'matching’, which increase the value of the platform.
For example by capturing® including its complements that they
build themselves. Under these conditions, intra-ecosystem
competition, becomes particularly important. The ‘ecosystem
manager', 'platform architect' or 'ecosystem orchestrator' sets the
rules.

Traditional banks are inherently better placed to gain the
architectural advantage in the platform business model compared
to FinTech companies due to: high entry barriers in the industry,
network effects, strong brands. One of the important entry



barriers is the possession, by traditional banks, of financial
infrastructure, mainly access to customer accounts. Consumers
can also benefit from increased competition between banks and
FinTech companies, as this can lead to the disintermediation of
existing value chains, lowering the prices charged for financial
services, improving customer experiences and promoting
financial inclusion in underserved markets. FinTech companies
must be able to scale up their efforts effectively.
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Figure 5. Fintech solutions in various sectors in the Greek
Financial System.

Investors complete a comprehensive online questionnaire 5
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Figure 6. How Robo-advisors work. Source: Everest Group.
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Figure 7. The market for electronic payments via mobile phones
and their use tool. Source: www.grandviewresearch.com.
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Figure 8. The e-commerce market by transaction type Source:
www.grandviewresearch.com.

In Greece, the number of card transactions has increased by
almost 12 times after the imposition of capital controls (figure 9).
The continuous growing trend in the number & value of card
payments until early 2020 was interrupted by the pandemic crisis
in March 2020. The percentage growth rates of card use has been
slowing down after the first year of capital controls (figure 10).
However, by the beginning of 2020, value-based credit card use
had gained momentum in terms of annual growth (figure 11). The
online (card not present - CNP) channel rose stronger during and
after the pandemic compared to card present (CP) transactions,
both in terms of number and value of transactions. The share of
online over face-to-face value of transactions has risen from less
than 1:5 to around 1:3 during the pandemic (Figure 11).
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Figure 9. Use of payment cards in Greece, until 2020.
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Figure 10. Distribution of total transactions by payment method
in Greece, 2000-2022.
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Figure 11. Credit cards’ use in value terms.

The new generation of Fintech provides services that use
artificial intelligence and the field of data science. Thus, it
transforms the financial sector into more automated and
personalized businesses, systems and services. The use of
artificial intelligence (Al) in Fintech is based both on the
availability of data to be made available and processed and on the
advantages it can offer the industry. The combination of Big Data
and cloud computing can produce models capable of correlating
and characterizing subject relationships. The contribution of Al
leads to the improvement of the industry by changing the ratio of
cost and quality, reducing the former and increasing the latter in
harmony with the needs of customers. Figure 19 shows some of
the applications of Al in Fintech.

If a division of the life cycle of an Al system can be made, four
phases emerge. These are: the design, collection and processing



of data, as well as the construction and interpretation of models,
the verification and validation of results and hypotheses, the
development of the system,the operation and monitoring of the
system At the same time, the classification of a system Al
distinguishes applications, system learning techniques (e.g.
neural networks), optimization, and research that addresses
societal issues (e.g. transparency in the use of system data). The
artificial intelligence techniques used in the process of automating
and personalizing services can be categorized as follows:
mathematical and statistical models, complex system methods
(e.g. game theory), model analysis and learning methods (e.g.
text, audio processing), computational intelligence methods,
modern artificial intelligence methods and hybrid methods.

A key area where Al is being used is asset management. This
usage allows Fintech analysts to investigate, extract large
amounts of information quickly and predict trends to form
investment opinions and recommendations. Without the help of
Al the process of extracting the information is quite laborious
with the risk of missing key elements for decision-making.
Finding and retrieving facts and data is made easier through Al,
but also NLP (Natural Language Processing) mainly from
unstructured data. One of the key advantages of Al, particularly
in Fintech, is accessibility. In practice this means that it is
available to be used by both developers and analysts without a
technical background. This detail is an important innovation for
integration in the financial industry. Especially companies
operating in the field of Fintech provide such solutions without
the use of code in order for businesses to be able to apply Al
techniques to their data.



Research

2.1. Methodology

Research objective

This study aimed to investigate the integration of Artificial
Intelligence (Al) and Financial Technology (FinTech) in Greek
Banks.A quantitative, primary, descriptive research design was
employed to gather and analyze data. This approach allowed for
the collection of numerical data to quantify relationships and
differences among variables.

Participants

The study included employees of a banking institution (Piraeus
Bank). A purposive sampling technique was employed to ensure
representation from various departments. A total of 102
participants were selected for the study.

Data analysis

The data analysis was performed using the statistical software
IBM SPSS 26. Demographic characteristics were presented using
frequencies. Likert scale variables were presented with M (mean)
and SD (standard deviation).The factors created from
corresponding questions,with high reliability (¢>0.857), were
assessed for their normality using the Shapiro-Wilk test. Due to
the lack of normality, for comparing medians of three or more
independent samples, the non-parametric Kruskal-Wallis test was
employed. However, to compare differences in quantitative



variables with respect to gender, the parametric independent
samples t-test was used since the sample sizes were large (n>30).

Limitation of the Study

The main limitation of the study is that our data was collected
from a single financial institution (bank) and employees from
Athens. Another limitation is the inclusion of all sectoral contexts
(e.g., in less ‘information-intensive’ sectors, like business loans).
Therefore, similar research is required also from the prospect of
customers (e.g., smaller size firms, having less experience in ICT
use) and other national contexts (employees and firms in rural
areas).

2.2. Results

Descriptive statistics

Demographic data

Table 3 (and Graphs 1-6) presents the demographic data of the
sample, which consists of 102 people.



Table 2: Demographic data

Feature Category N %
Gender Male 62 60.78%
Female 40 39.22%
Age <30 28 27.45%
31-40 39 38.24%
41-50 8 7.84%
51-60 14 13.73%
>60 13 12.75%
Educational Bachelor’s 55 53.92%
level degree
Master’s degree 38 37.25%
PHD 9 8.82%
Employee 0-5
Tenure
(years) 29 28.43%
6-10 36 35.29%
11-15 12 11.76%
16-20 10 9.80%
21-25 4 3.92%
26-30 7 6.86%
31-35 1 0.98%
>35 3 2.94%
Employee Trainee
Status 12 11.76%
Customer
Service 18 17.65%
Freelancer 10 9.80%
Administrator 16 15.69%
Bank clerk 21 20.59%
Employee of a
subsidiary
company of a
banking
institution 11 10.78%



What kind
of
department
do you work
in?

Head of
Department
Bank branch

manager

Member of the
Board of
Directors
Other

Accounting

Administrative
Sales
Marketing
HR
Operations
Finance-
corporate
banking
Product
Research and
Development
PR

11
7
25
14
7
10

11
6

8
3

4.90%

1.96%

0.98%
5.88%

10.78%
6.86%
24.51%
13.73%
6.86%
9.80%

10.78%

5.88%

7.84%
2.94%

As to the gender, 60.78% (N=62) of the respondents are male and
39.22% (N=40) are female.
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Graphl: Gender

Regarding the age, 38.24% (N=39) of the participants are 30 years
old or younger, 27.45% (N=28) from 31 to 40, 13.73% (N=14)
from 51 to 60,12.75% (N=13) older than 60 years old and 7.84%
(N=8) from 41 to 50.
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Regarding the educational level, 53.92% (N=55) of the
participants have a Bachelor’s degree, 37.25% (N=38) a Master’s
degree and 8.82% (N=9) a PHD.

Educational level

Frequency

Bachelor's degree Master's degree PHD

Educational level



Graph3: Educational level

As to the employees’tenure, 35.29% (N=36) of the participants
stated that they are working 6 to 10 years, 28.43% (N=29) up to
5,11.76% (N=12) 11 to 15, 9.80% (N=10) 16 to 20,6.86% (N=7)
26 to 30, 3.92% (N=4) 21 to 25, 2.94 (N=3) more than 35 and
0.98% (N=1) 31 to 35.
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Graph4: Employee Tenure (years)

Regarding the employees’status, 20.59% (N=21) stated that they
are bank clerks, 17.65% (N=18) are working in the customer
service, 15.69% (N=16) are administrators, 11.76 (N=12)
trainees, 10.78% (N=11) employees of a subsidiary company of
the banking institution, 9.80% (N=10) freelancers, 5.88% (N=6)
are working in other positions, 4.90% (N=5) head of departments,
1.96% (N=2) bank branch managers and 0.98% (N=1) member of
the board of the directors.
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Referring to the department that they are currently working,
24.51% (N=25) of the respondents are working on Sales, 13.73%
(N=14) on Marketing,10.78% (N=11) was the percentage of those
working on Accounting and on Finance and Corporate banking
each,9.80% (N=10) on Operations and 7.84% (N=8) on Research
and Development. Also, 6.86% (N=7) was the percentage of
those working on HR and Administrative each, 5.88% (N=6) are
working on Product and 2.94% (N=3) on PR.
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Graph6: What kind of department do you work in?

Definition of FinTech

Table 4 (and Graph 7) presents the responses, regarding the
respondents’ opinions on the definition of FinTech. The
participants agree that they are services that improve the
efficiency of the financial system(M=3.19, SD=0.79), new
technologies that facilitate access to financial services(M=3.11,
SD=0.79), anything related to cryptocurrencies and virtual
money(M=3.08, SD=0.89), the applications used by all the bank's
customers(M=3.05, SD=0.84) and any ICT used to enhance
financial services(M=2.97, SD=0.74). Additionally, they neither
agree nor disagree that these technologiesare used only by a bank
and large organizations(M=2.07, SD=0.87).



Table3: Definition of FinTech

State M SD
Services that improve the efficiency of the financial system 3.19 079
New Technologies that facilitate access to financial services 311 0.79
Anything related to cryptocurrencies and virtual money 3.08 0.89
The applications used by all the bank's customers 3.07 0.85
Any ICT used to enhance financial services 297 074
Technologies used only by a bank and large organizations 207 0.87

Graph7: Definition of FinTech

Evolution of the use of Al and FinTech to serve SMEs

Table 5 (and Graph 8) presentsstatements that refer tothe
evolution of the use of Al and FinTech to serve SMEs. The
participants agree that the COVID-19 pandemic has made a
decisive contribution to the evolution of financial
services(M=3.07, SD=0.91), that in the future, technological
developments will greatly differentiate the service of
SMEs(M=3.04, SD=0.77), that banking institutions in Greece
make extensive use of financial technologies to serve
SMEs(M=2.98, SD=0.91) and that technological developments in
recent years have improved the service of banking activities
related to SMEs(M=2.97, SD=0.84).



Table4: Evolution of the use of Al and FinTech to serve SMEs

State M

SD

The COVID-19

pandemic has made a

decisive contribution to

the evolution of financial

services 3.07

In the future,

technological

developments will
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service of SMEs 3.04

Banking institutions in

Greece make extensive

use of financial

technologies to serve

SMEs 2.98

Technological

developments in recent

years have improved the

service of banking

activities related to SMEs 2.97

0.91

0.77

0.91

0.84

Graph 8:Evolution of the use of Al and FinTech to serve SMEs

Meaning of technological advancements and Al development

for SMEs

Table 6 (and Graph 9) includesstatements that refer tothe meaning
of technological advancements and Al development for SMEs.



The participants agree that they mean faster service of
requests(M=3.10, SD=0.88), simplification and reduction of
procedures(M=3.09, SD=0.81), increase in customer
volume(M=2.98, SD=0.74), more effective crisis
management(M=2.94, SD=0.83), greater satisfaction for
companies of all sizes(M=2.92, SD=0.91) and freeing up working
time for employees(M=2.91, SD=0.86).

Table 5: Meaning of technological advancements and Al
development for SMEs

State M SD
Faster service of requests 3.10 0.88
Simplification and reduction of procedures 3.09 081
Increase in customer volume 298 0.74
More effective crisis management 294 0.83
Greater satisfaction for companies of all sizes 292 091
Freeing up working time for employees 291 0.86

Graph 9:Meaning of technological advancements and Al
development for SMEs

Approach of the Financial Institution

Table 7 (and Graph 10) includesstatements that refer to the
approach of the Financial Institution. The participants agree that
the bank or the organization invest resources in developing Al
technologies(M=2.93, SD=0.85), that employees (M=2.92,
SD=0.83) and the bank or the organization(M=2.91, SD=0.87)



are constantly adapting to the use of financial technologies related
to the development of SMEs, that theyprovide adequate training
to employees in the use of financial technologies relevant to SME
development(M=2.84, SD=0.79) and make extensive use of
technological advancements to serve SMEs(M=2.83, SD=0.70).

Table 6: Approach of the Financial Institution

State M SD

The bank/organization can invest resources in
developing Al technologies 2.93 0.85

Employees are constantly adapting to the use of
financial technologies related to the development
of SMEs 2.92 0.83

The bank/organization is constantly adapting to
the use of financial technologies related to the
development of SMEs 291 0.87

The bank/organization provides adequate training
to employees in the use of financial technologies
relevant to SME development 2.84 0.79

The bank/organization you work for makes
extensive use of technological advancements to
serve SMEs 2.83 0.70




Graph10:Approach of the Financial Institution

Inductive statistics

Reliability analysis

The reliability of the questionnaire factors was tested using the
Cronbach Alpha coefficient. Table 6 presents the results of the
factor reliability analysis. Specifically, it emerges that the factor
«Definition of FinTech» has reliability a=0.857 (high),
«Evolution of the use of Al and FinTech to serve SMEs»a=0.899
(high),«Meaning of technological advancements and Al
development for SMEs»a=0,947 (optimal), and «Approach of the
Financial Institution»a=0.926 (optimal).

Table 7: Reliability analysis

Factor States Cronbach Alpha
Definition of FinTech 7-12 0.857
Evolution of the use of Al and 13-16 0.899
FinTech to serve SMEs
Meaning of technological 17-22 0.947
advancements and Al development
for SMEs
Approach of the Financial 23-27 0.926
Institution

Factor normality test

Table 7 presents the results of the factor normality test. The
results show that all the factors follow a non-normal
distribution(p<0,001).



Table8: Factor normality test

Factor Statistic df
Definition of FinTech 0.936 102 <0
Evolution of the use of Al and <0
FinTech to serve SMEs 0.898 102
Meaning of technological <0
advancements and Al
development for SMEs 0.915 102
Approach of the Financial <0
Institution 0.923 102

Effect of demographic profile

Gender

Table 10 presents the results of the independent samples t-test of
the factors in terms of the gender of the respondents. The results
show that there are statistically significant mean differences in the
8.65, p<0.001),
«Evolution of the use of Al and FinTech to serve SMEs» (t(102)=
8.426, p<0.001)«Meaning of technological advancements and Al
development for SMEs» (t(102)=9.577, p<0.001)and «Approach

factor «Definition of FinTechy» (t(102)=

of the Financial Institution» (t(102)= 9.976, p<0.001).



Table 9: Factors* Gender, independent samples t-test

Factor Sender N M  t(100) p-value
Definition of Male 8.65 <0.001
FinTech 62 3.24

Female 40 240
Evolution of Male 8.426 <0.001
the use of Al
and FinTech to
serve SMEs 62 3.40
Female 40 241
Meaning of Male 9.577 <0.001
technological
advancements
and Al
development
for SMEs 62 3.40
Female 40 2.35
Approach of Male 9.976 <0.001
the Financial
Institution 62 3.29
Female 40 2.27
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Table 11 shows the results of the Kruskal-Wallis tests of the
factors with respect to the age of the respondents. The results
show that there are statistically significant mean ranksin the
factor«Definition of FinTech» (H(4)=57.043, p<0.001),
«Evolution of the use of Al and FinTech to serve SMEs»
(H(4)=62.852, p<0.001)«Meaning of technological
advancements and Al development for SMEs» (H(4)=63.118,
p<0.001)and «Approach of the Financial Institution»
(H(4)=58.67, p<0.001).



Tablel0: Factors * Age, Kruskal-Wallis

Factor

Age

N

M

H(4)

p-value

Definition of FinTech

Evolution of the use of Al
and FinTech to serve SMEs

Meaning of technological
advancements and Al
development for SMEs

<30
31-40
41-50
51-60

>60

<30

31-40

41-50

51-60
>60

<30

31-40

41-50

51-60
>60

28
39
8
14
13

28
39

14
13

28
39

14
13

69.59
65.26
34.69
19.61
15.96

65.98
69.10
32.75
15.32
18.00

72.21
64.88
29.69
19.07
15.08

57.043

62.852

63.118

<0.001

<0.001

<0.001
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Graphl2: Boxplots, Factors * Age

Educational level

Table 12 shows the results of the Kruskal-Wallis tests of the
factorsin terms of the educational level of the respondents. The
results show that there are statistically significant mean ranksin
the factor«Definition of FinTech» (H(2)=41.241, p<0.001),
«Evolution of the use of AI and FinTech to serve SMEsy»
(H(2)=33.012, p<0.001)«Meaning

of

technological



advancements and Al development for SMEs» (H(2)=44.910,
p<0.001) and«Approach of the Financial Institution»
(H(2)=39.990, p<0.001).

Tablell: Factors * Educational level, Kruskal-Wallis

Factor Level N M H(2) p-value

Definition of FinTech Bachelor’s degree 55  34.31 41.241 <0.001
Master’s degree 38 70.05

PHD 9 7822
Evolution of the use of 33.012 <0.001
Al and FinTech to serve
SMEs Bachelor’s degree 55  36.26

Master’s degree 38 67.76

PHD 9 7594
Meaning of Bachelor’s degree 55  33.62 44.910 <0.001
technological
advancements and Al Master’s degree 38 70.41
development for SMEs

PHD 9 8094
Approach of the 55 3455 39.990 <0.001
Financial Institution Bachelor’s degree

Master’s degree 38 70.29

PHD 9 75.72
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Discussion

The present research consisted from 102 people, mostly men, up
to 40 years old, working up to 15 years as bank clerks,
administrators, trainees, in customer service or in a subsidiary
company of a banking institution. Regarding the educational
level, half the responders have a Bachelor’s degree and as to the
department they are currently working most are in Sales,

Marketing,

Operations.

Accounting, Finance Corporate banking and



In the Ist research question the employees’ adaptation to Al and
SME-related FinTech was studied. The results showed that men,
up to 40 years old with a Master’s degree or a PHD were more
positive to the definition, the evolution of the use of Al and
FinTech to serve SMEs, the meaning of technological
advancements and Al development for SMEs and the approach of
the Financial Institution. Similarly, Chavan (2008) and later
Diouf and Pépin (2017) report that this tension is also observed
in countries other than Greece. However, a reversal of this trend
is observed lately, since more and more women are receiving
senior positions in the financial sector. In addition, there are
studies in which the age of employees is disconnected from the
digital transformation of financial institutions (Liu 2021).

In the 2" research question, the adaptation and transformation of
the Greek banks to serve SMEs through Al and FinTech services
was studied. The participants agreed that the COVID-19
pandemic made a decisive contribution to the evolution of
financial services, that in the future, technological developments
will greatly differentiate the service of SMEs, that banking
institutions in  Greece make extensive use of financial
technologies to serve SMEs and that technological developments
in recent years have improved the service of banking activities
related to SMEs.

OECD research (2022) points out that the pandemic simply
accelerated the natural course of financial services growth to the
benefit of SMEs. This contrasts with a 2021 survey
(Meramveliotakis and Manioudis 2021), where the disparity in
the use of financial opportunities between SMEs and large
organizations in Greece is highlighted. It is a fact that the
pandemic changed corporate thinking, forcing SMEs to adapt to
a new climate in the social sphere, technology, policies, cultural



convergence, and relationships. Financial services should also
adapt to the new climate (Bogdanova, 2022).

In the 3rdresearch question the collaboration of the banks or
organizations with the staff to develop means of increasing SME
efficiency through the use of Al and FinTech services was
studied. More specifically, the responders agreed that the bank or
the organization invest resources in developing Al technologies,
that they are constantly adapting in coordination with the
employees to the use of financial technologies related to the
development of SMEs, that they provide adequate training to
employees in the use of financial technologies relevant to SME
development and make extensive use of technological
advancements to serve SMEs.

Regarding the benefits of adopting new financial technologies,
Broby et al. (2018) mention as a key benefit the increase in
productivity and therefore profitability. Regarding education,
Morgan, Huang and Trinh (2019) state that both consumers and
employees (not exclusively of financial institutions) need to be
more educated in new financial technologies. Also, Yoshino,
Morgan and Long (2020) observe in Japan that people with
higher education better accept and use new financial technologies
more often. Loukis, Arvanitis and Myrtidis (2020), observed that
in the midst of the financial crisis, educational and technological
resources were not adequately used by financial institutions to
train employees, as the main purpose was to reduce operating
costs. Nevertheless, they link training in new technologies and
services to the economic environment of the country, which in
recent years (2019) supports the change in behavior of financial
institutions (OECD, 2022). It is a fact that banks are constantly
developing innovative payment methods, including new
organizations such as non-banking institutions, which introduce



new operating models and change the way currencies are used for
transactions, for example "digital currencies”, as a part of their
digital transformation (Koldovskyi, 2023).

Conclusion

8. Conclusion

The "Achilles heel" of the Greek economy was and still is the
insufficient and low-quality production model of the Greek
economy. The economic development model that collapsed was
characterized by a technologically inadequate sectoral structure
of the production system and by low productivity and structural
competitiveness. The late development of the productive system
was a main cause of the low externality of the economy and its
high dependence on imports. It is also consistently one of the
main causes of macroeconomic malfunctions and imbalances that
determine the state and sustainability of the external and fiscal
balance of the economy.

The limits of this model were revealed with the outbreak of the
financial crisis of 2008, which triggered adverse fiscal
developments in Greece and which were sealed by the imposition
of three Economic Adjustment Programs (EAPS). Today, the low
structural competitiveness of the Greek economy highlights the
need for an immediate upgrade of the production system, in a way
that limits the country's import dependence and at the same time
strengthens its adequacy and self-sufficiency in basic
intermediate and final goods. In the previous years, the Fintech
industry showed an upward trend and predicted an economic
future that would have a profound impact. In the post-Covid era,



which is in a phase of economic recovery, these processes have
accelerated. At the same time, a point that Fintech is additionally
focusing on this time is financial inclusion, as already mentioned.
Fintech companies can help make processes and transactions
fairer and more transparent and protect economically vulnerable
populations.

It is useful for FinTech companies to follow regulatory acts,
which will help them grow. Some have already benefited from
regulatory support during the pandemic. Those involved in
electronic payments were observed to be favored by the
transaction limits placed by the regulatory authorities. For
example, daily trading limits were doubled to promote digital
trading. However, there are no major changes to facilitate
procedures, such as faster approval of new activities of Fintech
companies.

Regarding the services offered by Fintech, the main categories
include electronic payments, investment management and the
provision of loans. These services, as it turned out, offer new
possibilities to customers who can't get bank transactions, who
want immediacy or can't have credit validity. At the same time,
they remove any intermediary, which consumes either financial
resources or time reserves. In this way, they empower customers
to take control of their financial lives by developing their financial
literacy.

Our research shows that all parts of the financial system can
benefit from the correct application of artificial intelligence.
Customers and especially SMEs can enjoy better and more
personalized services and access personalized financial products,
reduce their operating costs while improving the efficiency of
their internal processes. Financial institutions can improve the



effectiveness of supervision and achieve productivity and
reduction of operating costs. Finally the country can benefit from
the formation and development of the economic environment.

Our research shows that all parts of the financial system can
benefit from the correct application of artificial intelligence.
Customers and especially SMEs can enjoy better and more
personalized services and access personalized financial products,
reduce their operating costs while improving the efficiency of
their internal processes. Financial institutions can improve the
effectiveness of supervision and achieve productivity and
reduction of operating costs. Finally the country can benefit from
the formation and development of the economic environment.
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