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Pestome

Temara 3a mH@OpMalMoOHHaTa edeKTMBHOCT Ha KalWTaJIOBUTe Iasapu
P00V MO-CYJIHA aKTYaJIHOCT I10 BpeMe Ha pa3BUTHMeTO Ha IJIo0asiHaTa prHaHCOBa
kpmsa 3anoyHasia B CAILL mpe3 2008 r. TeopeTndyHwuTe IONYCKaHWMS CBbP3aHU C
XumoresaTta 3a edexrmsHUTe masapu (XEII) ompenerndar HemrpenckasyeMocTTa Ha
IBVDKeHNMeTO Ha Ia3apHWUTe LeHM KaTo M3pa3 Ha MHAQOPMAIIMOHHO paBHOBecue U
edexTMBHOCT. EMmmpuanMTe w3cilenBaHMs Ha AMHaAMMKaTa Ha KallUTaJIOBUTE
asapy, KaKTO M HSKOV IIpaKTUYeCcKN IIOXBaTK II0Ka3axa, ue B OlpeJielleHa CTelleH

CBIIIECTBEHN HapyIIEHMA Ha XEIT ca BB3MOJXXHU, 0co0eHO aKoO ce oTueTe TIXHaTa



IeTepMVHMPAHOCT II0 OTHOIIEeHMe Ha CTelleHTa Ha pas3BUTHMe Ha KaluTaJIoBUTe
naszapu. I'iobastHara puHaHCcoBa Kpmsa oT 2008r. okasza cBOETO 3HAUMMO BIIVISTHVIE
BbPXY BCUYKM KalWTaJIOBM Ila3apy, B IIPSKO IPOTMBOpeUre Ha TeopeTUYHUTe
IIOCTyJIaTy, Ye KOopelaluysATa MeXAy pasBUTUTe ¥ pas3BUBallIM ce Ila3apu IIO
nogpasbupaHe e MHOro Hucka. Taka ce paskpy HOBa BB3MOXHOCT He caMoO 3a
IIpoBepKa CbCTOSITE/THOCTTa Ha 0a30BOTO [OIyCKaHe 3a KallMTaJIOBUTe IMazapu —
TsxHaTa MH@opMaloHHa edekTuBHOCT, oTpaseHa oT XEII, Ho u oOxBairjaHe B Tasn
HacOKa Ha B3aMIMOBPB3KMTe pa3BUT-pa3BMBalll ce Ia3ap M IIOCOKaTa Ha TOBa
VHPOPMaLIOHHO BIIVSHUE.

Hacrosmmar MmoHorpadmueH TPy HacouBa aklleHTa IIpYM IIpoBepKa Ha
HasapHaTa edeKTMBHOCT KbM KallUTaJIOBUTe Ilasapy OT LeHTpaslHa, M3TOYHA U
oromstouHa Eppona. Be3HMKHaIM OTHOCUTEIIHO CKOPO Te3M Ia3apy IpefcTaBiIsiBaT
M3cIleloBaTeJICKM MHTepeC He caMO II0 OTHOIIeHVe Ha edeKTMBHOCTTa MM, HO U
CIIPsIMO CTelleHTa M Ha HTerpalyis, KaKTo [IOMeXXIy MM TaKa Vi C pa3BUTHUTe I1a3apl.
AcriexT Ha aHa/IM3 0COOEHO BakeH IIPU pasKpuBaHe Ha BIMSHMETO Ha KPU3UCHUTE
Tparcdepn ot 2008 r. B cbabpxaTestHO OTHOILIEeHMe HACTOSIIMSA TPYZL oOxBallla
M3cilefloBaTeJICKUTe ThPCeHMsI HacOUeHN KbM pervcTpupaHe Ha KOHKpeTHUTe HUBa
Ha I1a3apHa edeKTMBHOCT B IlepuOAuTe IIpellecTBallly, II0-BpeMe W CJIef
m1obasHaTa Kpusa oT 2008 r. B koHTeKkcTa Ha pasrileqaHuTe gbpxkasn oT LlenTparaa
v M3rouna EBpora akileHTHO e ImpeficTaBeH ObJIrapcKuAT KalluTaloB I1a3ap, KaKTo B
KOHTeKCTa Ha KanuTaiosuTe nasapu oT LIVIE, Taka v B OajIkaHCKOTO HarlpasjleHle Ha

abpxxasute oT FOromnsrouna Esporra.



2. “3ACTPAXOBATE/THIM OTHOILIEHIA”
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Pestome

B Hacrosmms ydeOHO-MOHOrpadpuyeH TpyHd, € HalpaBeH OIMUT fa ce
cucTeMaTH3Vpa II03HaHMEeTO II0 OTHOIIeHVe Ha 3acTpaxOoBaTeJIHUTe OTHOIIEeHWs B
TeXHIsI ChObprKaTeJleH M OpraHm3allOHeH xapakTep. bes ma ce mpereHnmmpa 3a
M34epraTe/IHOCT P IIPeCTaBsHETO Ha OTHeIHUTe TeMM ca pasmiegaHu
peJleBaHTHWTe TPyHA0Be Ha OBbJIrapcKy U Uy>XXeCTpaHHM aBTOPL.

B cTpyKTypHO OTHOIIeHMe HAaCTOAIIMAT TPyAd € PpasielleH B [Be 4YacTu
TeMaTMYHO OOXBalllall OCHOBHMTEe OOJIacTV Ha aHaJIM3 Ha 3acTpaxoBaTeJTHUTe
OTHOIIIEHNS - TsIXHaTa ChIbprKaTeIHa CBITHOCT ¥ MCTOPUYECKO pa3BUTHE, KaTo U
OpraHM3alIOHHNUTEe acleKT! Ha OCBIeCTBgBaHe Ha 3acTpaxoBaTesIHaTa JIeVIHOCT.
ITpencraBsHeTO Ha reHe3lca Ha 3acTpaxoBaTeJIHITe OTHOIIIEeHNs VMa 11eJI He caMmo Ja
ouepTae xapaKTe€pHWUTe eTaly Ha PasBUTUTe, HO M Ja IIOCOYM €BOJIIOLMIOHHOTO
HaarpaXjgaHe B pa3OumpaHmsATa, opraHmsaimsara 1 obxsaTra Ha 3acTpaxoBaTejTHaTa
3alllMTa JI0BEJIM 10 ChbBPEeMEeHHWTe ITBJIHOLIEHHM 3acTpaxoBaTe/IHV OTHOIIEHVIS.
AKTyaJIHOTO WM pa3BUTVe B MOMEHTa IPOBOKMpPaHO OT HaBIM3aHeTO Ha
ChbBpeMeHHUTe MHQOPMAIIMIOHHY TEXHOJIOTMM M M3pa3eHo upe3 HOBUTE MOJEIN 3a
opraHm3alns Ha 3acTpaxoBaTelIHaTa JIeMHOCT KaTo Bancassurance, Insurtech n Peer-
To-Peer HajytaraT HeOOXOIMMOCTTA OT TIXHOTO ITO3HaBaHe B KOHTEKCTA Ha ITSJIOCTHS
reHes3VC Ha 3acTpaxoBaTeIHUTe OoTHollleHMs. [Ipuemariku dpyHIaMeHTaTHOTO MACTO
Ha puCKa B 3acTpaxoBaTeJIHUTe OTHOIIEHMs PEe30HHO ce IIOCTaBs BBIIPOCHT 3a
HeroBOTO M3MepBaHe, KaTO BaKHa 4acT OT ollepaTMBHAaTa 3acTpaxoBaTeilHa JeHOCT.
PasmiegaHnTe IpeMyaiHY IPVHLIMIIN JaBaT B3MOXXHOCT Jla Ce ouepTae JeTHOCTTa
10 MaTeMaTH4IecKo oOXBalllaHe Ha prcKa pe3yJITHpaIlo BbB popMupaHeTo Ha lleHaTa
Ha 3acTpaxoBaTeJIHaTa 3allluTa.

IIpencraBsgHeTOo Ha CBITHOCTTA Ha 3acTpaxoBaTe/IHUTEe OTHOIIEHMs On

OCTaHaJI0O CaMO B PpaMKNUTe Ha TEOPETMYHOTO IIO3HaHME aKO He ce pa3sriiela



OpPTaHM3alVIOHHOTO MM OOXBalllaHe B paMKNTe Ha 3acTpaxoBaTeJIHaTa MHIYCTPVIL.
Berpocure cBbp3aHu ¢ popMIUTe Ha OpraHM3allMs Ha 3acTpaxoBaTelHaTa 3allliTa,
JMKBUJIAIIMSITA Ha IEeTV, TToCpeTHMYecKaTa posis Ha 3acTpaxoBaTelHV Opokepu u
areHTV ca HPSKO CBBP3aHM C OIlepaTVBHATa JIeMHOCT Ha 3acTpaxOBaTEeITHUTE
IOpy>kecTBa, KOSITO He OV MOTJIa J1a ce OOXBaHe B ITHJTHOTA aKO He Ce aKIIeHTPa BbPXY
dpmraHCOBaTa WM CTpyKTypa. PasmiexmaneTo Ha KosATO ce 0Oasupa BBPXY
odepTaBaHeTO Ha V3TOYHMINTE Ha (UHAHCUpaHe, KAaKTO IIPM ydpelsBaHe Ha
3aCTpaxoBaTeJTHOTO [APYKeCTBO, Taka ¥ B IIpolleca Ha OCBINeCTBIBaHe Ha
omepaTmBHaTa My mHemHOCT. [IpencraBsHeTo e pasmMpeHO C OTpas3sBaHe Ha
CBITHOCTTA VI CTPYKTypaTa Ha 3acTpaxoBaTETHO-TEXHUUECKUTE pe3epBU OVaeviKu
IIPSIKO HaTOBapeHM ¢ (prHaHCOBaTa peaym3alys Ha 3aCTPaxoBaTeITHUTE OTHOIIEHVIS.

AnexBaTHVSIT aHAJIV3 Ha 3acTpaxoBaTesIHaTa AeMHOCT Y Hac He MOXe /1a Ob/e
HallpaBeH Oe3 11a ce pasrjlena BIMSHMETO Ha WIEHCTBOTO Ha JIbpKaBaTa HU B
Esponienickmst c¢pio3. To e pasrirenaHo, KaKTO IO OTHOIIEHVIE Ha M3VICKBAHMSATA 3a
KaIlnTaJIoBa a/IeKBaTHOCT IIpeficTaBeHN B AupekTnBa “ID1aTexocriocobroct 11”7, Taka
VI CIIPSIMO OCBIIIECTBSIBAHETO Ha HAJI30p OT CTpaHa Ha KOMIIETEHTHWUTE OpraHu Ha
CBhIO3a.

Bpp3kaTa MeXmy 3acTpaxoBaTelTHaTa WMHAYCTPUS ¥ KalUTAJIOBUTE IIa3apm
ype3 TIOCpelHMUYecKaTa poyisi Ha (PUHAHCOBUS MH)KEHEPWHI Ce XapaKTepusupa C
HapacTBallla 3HAYMMOCT B CbBpeMeHHUTe ycioBusa. OOBBp3BaHeTO Ha
VHCTPYMEHTWTE ThPTyBaHM Ha KallTaJIOBUTE I1a3apyl M 3acTpaxoBaTeTHaTa JeVIHOCT
HsIMa 3a I1eJ1 J1a 3aeMHM KJIaCYeCcKMTe OTHOIIIEHMS 3aCTPaxoBaH-3acTpaxoBares, a Ja
HoACUTypu (pMHAHCOBaTa CTAaOWIHOCT ¥ JIMKBUIHOCT Ha 3acTpaxoBaTeIHWTe
OpyXecTBa IIpM IIposiBaTa Ha KaracTpodmdaHm puckose. I[lo3HaBaHeTo Ha
V3IIOJI3BAHNTE 3a Tas3M IeJI MHCTPYMEHT JIaBa He caMO HeoOXomyMaTta IIMpoTa Ha
IIpezicTaBsiHe Ha (pMHaAHCOBATa IEVHOCT Ha 3aCTPaxoBaTEIHOTO OPYXKECTBO, HO U
IIOCTaBsl 3acTpaxoBaTe/IHATa WHOYCTPpWS B KOHTEKCTa Ha B3aVIMOIEVICTBUE WU

CBBP3aHOCT C [JI00aJIHITE CIJT/IHaHCOBT/IH Imasapmu.
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Abstract

Recent developments in the economies of the CEE countries bring into question
the validity of the twin deficit hypothesis since we observed combination of high
current account deficits and prevailingly stable fiscal positions before the crisis and
just the opposite combination after it. The paper starts with the analysis of the
theoretical foundations of the twin deficit hypothesis and the alternative explanations
about the relationship between current account and fiscal deficits. Different
econometric techniques are applied to test the validity of diverse theoretical
approaches on the basis of panel data for CEE countries. OLS panel regression shows
relatively modest positive connection between current account and fiscal deficits what
confirms the twin deficit paradigm. On the other hand, the twin deficit hypothesis can
be rejected in the case of Bulgaria and Estonia. The vector autoregressive analysis is
also not compatible with the twin deficit hypothesis. Further research is necessary to

overcome these contradictory results.

Keywords: current account targeting, twin deficit hypothesis, panel regression, vector
autoregressive analysis

JEL Codes: F32
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Abstract

The functions of money as medium of exchange and unit of account are closely
related to the problems of relative prices formation and the value of money itself.
Rejecting the classical dichotomy, we can assume some interaction between the real
and the monetary sectors. Following the new trends in monetary theory we focus on
the nominal macroeconomic parameters. In particular, econometric research is carried
out in order to reveal the relationship between the nominal GDP growth and the total
credit in the countries of Central and Eastern Europe. The objective is to measure the
level of dependency and the nature of the relationship between these important

macroeconomic variables.

3. Tsenkov, V., Georgieva, S., “Market efficiency in post-crisis period in the case of Central
and Eastern Europe”, Cambridge Journal of Education and Science, Ne 1(15), (January -
June). Volume 111, “Cambridge University Press” ISSN: 0305-7640, 2016
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Abstract

Efficient Market Hypothesis (EMH) defines efficient market as a market in
which prices fully reflect all available information, assumption that can be argued
especially in the time of crisis. This study aims to investigate the effects of the global
financial crisis of 2008 on the efficiency of fourteen stock market indices, nine
representing the emerging markets of Central and Eastern Europe (CEE) - Bulgaria,
Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland, Romania and Russia,
and the other five representing developed markets - EURO STOXX 50, France,
Germany, U.K. and the U.S. S&P 500. The applied EGARCH models use data for the
studied indices from 2004 to 2014 divided in three periods: Pre-crisis, Crisis and Post-
crisis. The empirical results reveal that there is no improvement of the market
efficiency in the post-crisis period regardless whether in developed or emerging
markets. Of all CEE indices only the Polish is present in the group of more efficient
markets for all studied periods. The crisis worsens most significantly the market

efficiency of the Russian, Latvian, Lithuanian, Estonian and Bulgarian indices.

Key words: Efficient Market Hypothesis, financial crisis, efficiency and information

asymmetry, capital markets, EGARCH
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Pestome

OOGekT Ha aHasM3a e Bpb3KaTa MeX/y AMHaMMKaTa Ha KallUTaJIOBUTe Iasapu
Ha beirapus, Xepsarcka, I'spuys, Ciosenmns, Typumsa, PymbeHnsa n Makenmonus
obrmrecTBeHMTe Harlacy, WM3pa3eHM dYpe3 WHAMKATOPUTe 3a WMHGIIAIMOHHM
odaKBaHIsI, TOTpeOuTesIcKo 1 6um3Hec gJosepue 3a rtepuosa 2005-2015 r. [NoiryuenwnTe
pe3yiTaTM OT TeCTa 3a IIPUYMHHOCT II0 ['pelHIDKbp MOCTaBAT aKIeHT BbpPXY
B3aMIMOIEVICTBIETO MeX[y Ow3Hec A0BepMeTO M KaluTaJIOBUTe IIa3apy, KaTo
IIOCOKaTa MY 3aBVCH OT CTelleHTa Ha pa3BuTHe Ha asapa. [Ipu no-passurute nazapu
Ha Typuwms, I'spumst 1 XbpBaTcKa, 3aBMUCHMMOCTTa € B YHVMCOH C AOITyCKaHMsATa Ha
XumoresaTta Ha edexrnBHUTe 11asapu (XEII) u e mo jimHMsATa Ha BiIMsAHMe “OM3HecC
ZioBepue — KanmmTasios nazap”’. ObpaTHaTa 3aBMCMMOCT HabsIromaBaMe IIpu 110-cj1ado
pasBuTUTe Iasapu Ha bwiarapmsa, Makemonws, PymbHus, Crosenus. OcBeH KaTo
n3pa3 Ha HeedekTnBHOCT crioper XEIT 1 TeopusTta Ha peastHuTe 613HEC IIMKIIM TOBa
01 MoIJIO fa ce pasIjleXxia M KaTo IIpeAIlocTaBKa 3a yCWIBaHe Ha HeraTVBHWUTE
Ha3apHUTe TPeHOBe 1 BHACsIHe Ha HeCTaOWIHOCT Ha I1a3apa B yCJIOBMSITa Ha Kpu3a.
CreneHTa Ha pa3BUTHeE Ha KallUTAJIOBUTE I1a3apy JeTepMMHMPa M Bpb3KaTa UM C
IIOTPeOUTEIICKOTO JOBEpe, KaTo IIPY II0-Pa3BUTHUTE TS € OT Hero KbM KaIllTaJIOBUTe

Hasapu 1 B oOpaTHa OCOKa IIpU 10-CJ1abo pa3BUTHUTe.

Katouo6u oymu: Kanraiosu Iasapy, o0IlecTBeHM OYaKBaHVs, TeCT 3a IPUUMHHOCT
o I'pevtmxsp, FOromsrouna Esporna, Xumotesa 3a edpextmsHUTe nazapy, Teopust Ha
peastHMTE OVM3HEC ITUKIIN.

JEL: C32, E27, G15

5. Tsenkov, V., Stoitsova-Stoykova, A. (2017), “THE IMPACT OF THE GLOBAL
FINANCIAL CRISIS ON THE MARKET EFFICIENCY OF CAPITAL MARKETS OF
SOUTH EAST EUROPE”, International Journal of Contemporary Economics and
Administrative Sciences, ISSN: 1925 - 4423, Volume :7, Issue:1-2, Year:2017, pp.31-57
Undexcupano 8: DOA] (Directory of Open Access Journals), EBSCO Publishing, Google
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abstracting service of IC Journals) and JournalSeek (Genamics JournalSeek categorized
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Abstract

The study uses the GARCH models to estimate market efficiency of eleven
stock markets from South East Europe (SEE) - Bulgaria, Croatia, Greece, Serbia,
Slovenia, Turkey, Romania, Montenegro, Macedonia, Banja Luka and Sarajevo
(Bosnia and Herzegovina) over the period from 2005 to 2015 with the accent on the
effect of the global financial crisis of 2008 on the market efficiency. The results reveal
that eight of eleventh of analyzed markets can be defined as market inefficient
according to the Efficient Market Hypothesis (EMH) during the whole studied period.
From pre-crisis to crisis period five of the SEE indices worsen their market efficiency
in the terms of the weak form of the EMH. The group of indices with relatively high
market efficiency during the post-crisis period is the largest one in comparison with
the previous periods. All things considered, it seems reasonable to assume that SEE

markets aren’t homogeneous and uniform in the contest of EMH.

Keywords: Efficient Market Hypothesis, financial crisis, efficiency and information
asymmetry, capital markets.

JEL: C32, G01, G14, G15
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Pestome

IlesiTa Ha HACTOSIIETO WM3Cjle[lBaHe € yCTaHOBgBaHe Ha WHQOPMAIMIOHHOTO
BIIVIIHVIE MeXJy PpasBUTV ¥ pasBuBalll ce KallUTaJloB Ha3ap B YCIOBMSATa Ha
miobastHaTta dprHaHCcoBa Kpm3a oT 2007r. pasmiemaHo B acrekTa Ha XMIloTe3aTa Ha
edextmBHUTEe T1azapu (XEII) mo mpumepa Ha mHpoekcute DJIA, DAX mn SOFIX.
EMmrmmpraHuTe pesyiTaTy IIOKas3BaT AeTepMMHMpaInoTo BivsaHue Ha DJIA copsamo
AMHaMMKaTa Ha OCTaHaJIUTe M3cledBaHM MHIEKCH, 0cOOeHO B Ilepuoi Ha Kpusa.
YcraHoBeHu ca craTucTMYecKy JOKa3aTelICTBa 3a OTXBbpJIAHe Ha JIOIyCKaHMsATa Ha
XEIT cripsimo OBiirapckust KauTaIoB Ia3ap, KaTo $ICHO ca o4epTaHM HaJIM4MeTo U
IocoKaTa Ha BB3IEVICTB/E BbPXy Hero OT CTpaHa Ha W3CIeABaHWUTe Ppa3BUTU
KalluUTaJIOBM IIasapw. Bb3gericTBue 3HauMMO camMoO IIpe3 Mepuol, Ha Kpwsa U
HoKasBallo merepmuHupainoro saussHMe Ha DJIA mpen DAX copsimo SOFIX.
V3BbplHIeHO € WKOHOMETPUYHO MOfAejIpaHe CIPsIMO  BB3BPBIIAEMOCT U
IIPOMEHJIMBOCT Ha wm3cilenBaHuTe mHaekcu upe3 mopernmte EGARCH nosssamm
CriogpHT - - pasnpefnernenue. Habmomasa ce riosuilieHe Ha 0OsiCHUTeIHATA CIAJIA
Ha [IpwIlaraHuTe MOJeIM 110 OTHOIIeHVe Ha Bb3BPBIIAeMOCT U IIPOMEHIMBOCT OT
SOFIX mpu BxmouBaHeTo Ha gaHHUTe OT DJIA. AHaym3bT Ha HDOKasaTesmnTe
vHpopMalOHHa ePeKTUBHOCT V1 acCMeTpPHs 110 OTHOIIIeHVe Ha OBJIrapcKisd MHIEKC
IIOKa3axa IIO-Obp30TO M B IIO-TOjIIMa CTelleH BKJIIOUBaHe Ha OTpullaTe/IHa
vHpopMalMs B CTOMHOCTMTe Ha WHIAeKca. SICHO ca ouepTaHM pas3IvumsAra B
OTpa3siBaHeTO Ha ITazapHaTa MHQOpMalms 1 AeTepMyHMpaIioTo iavsHue Ha DJIA

ot ctpana Ha DAX 1 SOFIX, pasidane KoeTo e HaJIMYHO U CITPsIMO POSIBJIEHNEeTO Ha

10



T.Hap. JunBepuIX edekrT. OmperesieHO e B IIPOLIEHTHO M3MepeHVe BIMSHUEeTO Ha
vHpopMalMATa OT INATCKMSA WMHOEKC BbpPXY IIPOMEHJIMBOCTTa OT OBJIrapcKus.
HocTurHaTuTe pesyiaTaTyi OT TOBa M3CiledBaHe OTXBbPIIAT goryckaHvATa Ha XEIT n
HIpearIoyIoKeHeTO 3a CIydalHo OiyXkpgaeHe Ha M3CJIe[IBaHWUTe VHIIEKCH, KaKTO U
IIpreMaHeTo 3a CJlaba Kopeslalys MeXy pasBUTUTe M pa3BMBalllM ce KallUTaJIoBU

I1asapmu, ocobeHo B Iepmon Ha Kpmsa.

JEL: C32,G 14

2. Tsenkov, V., “Crisis influences between developed and developing capital markets - the
case of central and eastern European countries”- Economic Studies journal, Bulgarian
Academy of Sciences-Economic Research Institute, 2015 r., Issue No: 3, pp. 71-108

Undexcupano 8: Journal of Economic Literature/EconLit, usoanus na Amepukanckama

ukoHomuuecka acoyuauus (AUA), kakmo u RePEc, EBSCO, SCOPUS.

A6mop: Briapymup Llenkos

Buo na nyoauxkayuama: Crynus, 37 cTp.

Abstract

The study aims to trace the influence between developed and developing
capital markets in the context of the Efficient Market Hypothesis, taking into account
the global financial crisis of 2008. In the study are used seven indices, two are
representing developed markets - the U.S. DJIA, the German DAX and the rest five -
developing markets of Central and Eastern Europe (CEE) - Bulgarian SOFIX, Czech
PXI, Hungarian BUX, Romanian BET and Russian RTS. Using daily returns from 2005
to 2012, we investigate the volatility co-movement between the U.S. and the German
indexes on one side and the CEE indices on another. In order to do so we apply
EGARCH model to market data deviated in three periods - Pre-crisis, Crisis and Post-
Crisis. In terms of correlation CEE indices can be divided in two - Czech, Hungarian,
Romanian and Russian, showing a high correlation with the German index, and

Bulgarian SOFIX demonstrating greater synchronicity with the U.S. index. This

11



observation is confirmed for the three periods of study. Examining the volatility co-
movement we can point out that the Hungarian, the Czech and the Russian indexes
are clearly showing a leading role for their dynamics by the German index, for all
studied periods. The Romanian index is showing a hesitating reaction to the
deterministic influence of DJIA and DAX. For the Bulgarian index if there is a
significant external influence, it is always by the DJIA. Regarding the reaction to the
market impulses and information efficiency Bulgarian and Romanian indexes are
clearly distinguished from the other studied CEE indexes. They showed disposition
for faster and more sensitive reaction to negative market impulses, typical for the
Crisis Period, in contrast to a moderate incorporation of the positive market impulses
specific to the Pre-crisis Period.

KEY WORDS: Efficient-Market Hypothesis, EGARCH, volatility co-
movement, information efficacy and asymmetry.

JEL:C 32, G01, G 14, G15
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these contradictory results.
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Pestome

IIpes mocienHOTO AeceTwsieTie IoBedeTo cTpaHu OT lleHTpanna m VsTouna
EBporta  mpmexa IIpoNOpLMOHAIHOTO [aHBbUHO oO0JjlaraHe KaTro MspKa 3a
CTUMYJIMpaHe Ha MKOHOMMYecKa aKTMBHOCT. CIIOpHMTe IIpaKTUYecK pe3yJITaTit OT
HPWIOKEHNeTO, HapyllleHaTa cOllMaJlHa CIpaBeyIMBOCT 1 HeoOXOOMMOCTTa 3a
CTUMYJIVpaHe Ha MKOHOMMKaTa, 0cOOeHO B KpM31ICeH IIepuo] B KOVTO ce HaMupaMe,
IIOCTaBs IIO-OCTPO BBIIPOCHT 3a SICHOTO AedpHMpaHe Ha I10JI31Te OT BbBeXIaHeTo Ha
IIPOHOPIIMOHAIIHOTO JaHbUHO obJ1araHe.

Hacrosmmar moxiag mMMa 3a IejI KOJIMYeCTBeHO Ja IIpoBepu 3aJIoKeHUTe II0
Ope3yMINs CTUMYJIMpalI WMKOHOMMKaTa edgeKTM OT HIpWIOXKeHWeTO Ha
IIPOHOPIIMOHAIIHO ITOAOXOOHO objlaraHe, M Jda CpaBHM CbIIUTe Te3n edeKTU ¢
IIporpecuBeH IIOOXO€eH JaHbK.

OOekT Ha eMIMPUYHOTO M3CJIe[IBaHe € MPOIOPLIVOHAIHOTO M IIPOTrPeCUBHOTO
roxgoxonHo obsrarare Ha crpaHuTe oT LIVE (beirapus, Yepna I'opa, Makenonms,
Pympunsa, Cwppbus, Yexms, Ciosakms, Asbanumsd, Pycmus m I'pysmust) m TsaxHOTO
BIVsIHVIE BBpPXy 0a30BM MaKpOMKOHOMMUYeCKM IIOoKasaTeiau kato bBBII, 3aerocr,
vHdIIaMs, IbpKaBeH IBJIT M Ipeku uyxaym mHBectuimmn. C e oOxBalllaHe Ha
3aJI0KeHNTe 3a IIpoBepKa 3aBUCUMMOCTM Ille HPWIOKMM MKOHOMeTpUYHa

MeToposiorus 6asupaHa vector autoregressive model (VAR).
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Abstract

Macroeconomic aspects of proportional taxation of Central and Eastern Europe.
Over the last decade, most countries in Central and Eastern Europe have adopted
proportional taxation as a measure to stimulate economic activity. The lack of
conclusive empirical evidence, impaired social justice and the need to stimulate the
economy, especially in crisis moments, raise the issue of more clearly define the
benefits of applying proportional taxation. The working paper aims to quantitatively
test the underlying assumption in stimulating economic effects of administration of
the tax.

The object of empirical study is proportional taxation of the CEE countries
(Bulgaria, Montenegro, Macedonia, Romania, Serbia, Slovakia, Albania, Russia and
Georgia) and its impact on basic macroeconomic indicators such as GDP,
employment, inflation, government debt and foreign direct investment. In order to
conduct the econometric study of searched dependencies will apply an econometric

methodology based on vector autoregressive model (VAR).
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Pestome

['1mobarHaTa priHaHCOBa M MKOHOMMYECKa Kpy3a IIPOBOKMpPa WMKOHOMITIECKOTO
IIOBeIeHVIe 11 B3eMaHeTO Ha (PVHAHCOBY PeIeHs C IIPOoeKLs B ObIeIeTo He caMo
Ha MKOHOMWYECKVTe CyOeKT, HO M y 3HAUMTEeTHM COLIMATHYI TPYII OT HaceJIeHMeTO.
AXTVBHOTO y4acTye Ha Te3 [JBe TPYII B peajlHaTa CTOIIAHCKA pa3MsHa B KOHTEKCTa
Ha PMHAHCHAIM3MPAaHeTO Ha yYacTMeTO MM B MKOHOMIYECKITe Imporecy (pa3MsiHa,
VIHBECTUITAV ¥ CIIeCTSIBaHMS), MM BMeEHSBA IIpaBa ¥ 3aIBJDKEHMS OT (PVIHAHCOBO
€CTeCTBO B IIpolieca ca IIpepasIpeiesieHie Ha JOXOAM, yIIpaBjleHne Ha COOCTBEHOCT,
CKIIOYBaHEe Ha CHOEIKM 3a IIOKYIIKM M MHBecTMiyu. Harmile e TeHmeHImsTa 3a
yBe/M4aBaHe Ha TpaHcdepa Ha OTTOBOPHOCTY OT Iy OJIMIHMTE KbM [IePCOHATHNUTE U
dpamitaN prHaHCHL

PaBHuIIeTO Ha (UHAHCOBA TPAMOTHOCT IIpedoNpenesis  VHOMBUAYATHITE
HOTpeOuTeNM Aa HaIpaBAT CBOSL MH(POPMMpaH M300p M pelIeHms, ¢ KOWTO Ia
HIpenoIpeertsaT CTaOVTHOCTTa Ha jimaHuTe priHaHCK. ToBa e OT oco0eHa BaXXHOCT 3a
IOMaKVMHCTBAaTa C OTpaHMYeHM BB3MOXXHOCTV, KOMTO MOTraT Aa 3aryOsiT MHOTO B
pe3yJITaT OT He3aI0BOIUTeTHY (PVIHAHCOBY PeIeHs.

Ile1 Ha HacTosIaTa paspaboTKa e: 71a ce ouepTae aKTyaITHOCTTa Ha IIpoldsieMa 3a
pmHaHCOBaTa TPAaMOTHOCT 3a MHAVBUIYJITHIS ITIOTPeOUTETL; Aa ce MaeHTUUIIpaT
OCHOBHMTe (PaKTOPM Ha OKOJIHATA Cpefa, KOMTO IIPedoIpeIesIsaT IIpUTeXXaBaHeTo Ha
3HauUMTeTHN (PVHAHCOBM TIO3HAHMS; [Ja ce IOThPCM Bpb3KaTa MeXIy
VIHBECTUIIMOHHOTO IIOBeIeHVe Ha JOMaKMHCTBATa VI MKOHOMWYECKVS pacTeX dpes3

pOJISiTa Ha CIIeCTSIBaHMSITa M THPCEHETO Ha KPeIuTA.
Katouobu oymu: @vHaHCOBa rpaMOTHOCT, WMHMOPMMpaH M300p, CTaOWIIHM JIMIHN

dmuancy, bBII, dmHaHCcOBOTO BKIIIOUBaHe, 3alllMTa IIpaBaTa Ha OTpeOuTeTe Ha

pvHaHCcOBM yCITyTI.
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Pestome

CwIOHHOCTTa KBM CIIeCTsBaMe, OIpelejleHa KaTo IIPWUCBIa dYepTra OT
HapOJIOIICUXO0JIOTMATa Ha OBJIrapuHa, ce e IIposiBsiBayla C IIPOMeH/IMBa CiJla Ha
pa3IM4YHNUTe eTalM OT Pa3BUTHETO Ha OOIIeCcTBOTO HN, HO HAIIOCIEIbK ce MOJI3Ba C
oco0eHO BHVMMaHMe ¥ e IIeHTbpa Ha MHOTOOPOVIHM W3CiIellBaHMs, IIOCBeTeHM Ha
edekTTe Ha OTMMHAaBallaTa DIoOaiHa duHaHCoBa Kpm3a. EdekTpT oT
aKyMyJIMpaHuTe BBB (PMHaHCOBaTa CUCTeMa ¥ W3KIIOYeHW OT II0TpeOsIeHueTo
pecypcu yIObDKaBa BbB BPEMETO CTAarHMPAIOTO BIIMSIHVE BBPXY MKOHOMMYECKVIS
pacTeX ¥ Bb3CTaHOBSIBAHETO Ha MKOHOMMKATa.

XeTeporeHHMST ChCTaB Ha CIIECTUTENINTE [IaBa BB3MOXKHOCT Jla ce pasOepe Kak
CBBKYIIHWTE CIIECTSBAaHMS Ca JeTePMMHMPAHM OT CKJIOHHOCTTA KBM CIIECTSIBaHE B
KOHTeKCTa Ha MHIOVBWIyaJIHaTa CKIIOHHOCT KbM ITOTpebiteHne. [lopu 1 ako mpremeM,
Ye BCWYKM areHTV WMaT CXOOHM IIpedrodymuTaHusd 3a IIoTpelJieHme, TSIXHOTO
HIoBezleHe MOXe /1a Oblle paIoHaIM3MpPaHo OT edeKTa Ha eK30TeHHM IIPOMeHIVBI
KaTO BB3pacToBa CTPYKTypa, AOCTBI A0 KPEOWT VI PaBHUIIETO Ha ITyOIIMYIHU
TpaHcepy OT IpynmTe C MO-BUCOKM KbM IPYIINTe C IO-HWUCKM J0Xonu. B kparHa
CMeTKa e HaJIiIle BepOSITHOCT TPyIMTe C IO-HUCKM HOXOAM Ja orpaHMdYaBaT
CBBKYIIHWTE CVI CIIECTSIBAHS KaTO MIMAT I0-BVICOKA CKIIOHHOCT KbM ITOTpebiIeHve KbM
HACTOSIITNS MOMEHT IIpel] Bb3MOXXHOCTTA Ja OTJIOXKAT TOBA IIOTpelIIeH e 3a IT0-KbCeH
eTar. T®i1 KaTo IIpu MO-HepaBHOMEPHO pasIIpelierieHVe Ha JOXOONUTe COLVaTHUTe
TPy C BUCOKM JOXOMV 3aeMaT MO-TOJISIM IsUI OT ChbBKYITHUTE TOXOIIV, MOXe Jia ce
ouaKBa IIOJIOXKWTEJIHa Bpb3Ka MeXAy HepaBeHCTBOTO B JIOXOOWTe ¥ HOpMaTa Ha
CIIecTsIBaHe.

Iles1 Ha HacTosAIIaTa pa3paboTKa e upe3 W3CIedBaHETO Ha IIPUYMHHO-
CJleIcTBeHaTa BpB3Ka MeXIy CTOMHOCTTa Ha KoedwimeHTa Ha /[DxuHU n
OTHOCUTEJIHVS AsU1 Ha CIIeCTSIBAaHMATA B OpYyTHMS BBTpeIeH IPOAYKT Ha ce JoKaxXe
IIPVHOCHT Oa IIpOMeHEeHaTa COIMAIHA CTPYKTypa KbM CBBKYIIHWUTE CIIECTSIBAaHVS B

PerryOimmka beirapusd 3a nepuoga 19993 - 2013 r.
Katouobu oymu: xoedpuivieHT Ha JIXMHM, CBBKYIIHM CIIeCTSIBaHWMS, CKJIIOHHOCT KBbM

notpe0OsieHMe, colyaiHa CTPYKTypa.

JEL: E21, H31
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247.
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Pestome

Xurnore3ata 3a edextmBHuUTe maszapu (XEII) merepmmHmpa nBrokeHmMero Ha
OopcoBuTe IIeHM ¥ PecreKTMBHO MHIOEKCH KaTo MHAOPMALMOHHO edeKTMBHO U
BKJIIOUIIO B ceDe 1 I1s1aTa HaJIMYHA U 3HauMMa MHdopMartus. [lonyckaHe, KOeTo B
Hall-TOJIsIMa CTelleH ce IIo[jlara Ha CbMHEHMe MMEHHO B YCJIOBMATa Ha Kpusa.
AKTyaJIHITe eMIIVMPUYHM U3CIIeIBaHMs, KAKTO 1 IIOCJIEHOTO pa3BUTVe B TeOPYsiTa 3a
Kpu31Te, HacoYBaT KbM HaJIMYMETO Ha pa3/INuns B OTpas3siBaHeTo Ha IisjlaTa HaJlMdHa
vHpopMalys, CboOpa3sHO HMBOTO Ha pa3BUTHe Ha I1a3apa ¥ 0COOeHO 4yBCTBUTEIHM
KopeKlMM B edeKTMBHOCTTa B YyCJIOBMsSATa Ha Kpwusa. lleira Ha HacrosieTo
v3cileflBaHe e Ja IpeJicTaBy HyBaTa Ha MH(OpMalOHHa e(PeKTUBHOCT U acIMeTpus,
CBbp3aHM ¢ KanmTajioBuTe mnasapu oT Llenrparna m VIstouna Espomna (LIVIE) kxaTo
CBIIOCTaBY PErMCTPUPAHOTO C Pa3BUTUTe KallUTAJIOBY ITa3api. 3a OChIIleCTBsIBaHe Ha
eMIIVPUYHOTO M3CJIefIBaHe ce M3II0JI3Ba MKOHOMeTpUYHa MeTOo0JIors OasrpaHa Ha

mopmerute EGARCH.

Katouobu oymu: Xumoresa 3a edpeKTMBHUTe Masapy, Kanurtasiosu naszapu ot LIVIE,
nHpopmarmonHa edekTnBHOCT 1 acumeTpust, EGARCH

JEL: C32; G14
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10. Ienkos, B, Ctonmosa-CronkoBa, A., “Besdeticmbuemo Ha ero0barnama gpurarcoba
kpusa Bspxy nasaprama epexmubrocm Ha xanumairoBume nasapu om IOeousmouna
E6pona”, COOpHUK ¢ HOKIaay OT Hay4yHa KoHdepeHuus - “dyHaHcoBaTa HayKa -
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Pestome

OO0ekT Ha aHa/M3a e IasapHaTa edeKTMBHOCT Ha e[MHajeceT KallUTaJIOBU
nasapu ot (FOVME) - bearapus, bamsa Jlyka, bocia mn XepuerosuHa, XbpBaTcKa,
I'vpums, Coepbus, Ciaosenwms, Typuwms, Pymbaus, Yepna ropa m MakenoHus 3a
nepuozna 2005-2015 r., oTymTaniky BIMSHMETO Ha IIo0asiHaTa priHaHCOBa Kpm3a OT
2008 r. IlosmyueHuTe pe3ysTaTyi IOKasBaT, de M3CIeABaHWTe KalWUTaJIOBYM Ia3apwu
IIposiBsiBaT HeepeKTMBHOCT B pa3/IMyHa CTelleH B KOHTEeKCTa Ha cjiabaTta dpopma Ha
Xurmorezata 3a edextuBHUTe Masapu (XEII) mpes nemms aHaymsupaH Ilepuof.
Kpusara or 2008 r. mpsko BiiomaBa edeKTMBHOCTTa Ha IIeT OT W3CJIe[IBaHUTe
KallUTaJIOBM Tazapu. VI3clenBaHwTe WHOEKCHM He IIOHoOpsBaT Ha3apHaTa Cu
edeKTMBHOCT IpuU IIpexoda OT KPU3MCeH KbM CIIeAKPU3VCEH Iepurof, HO aKo ce
HaIlpaBy OVPEeKTHO CpaBHeHIMe MeXIy IPeIKpU3VCHUS U CIIeKPU3VCHMS IIepuofl,
JICHO ce BIDK[a, Ye e Hajluile JIeKO ITofoOpeHMe B HaszapHaTa edeKTMBHOCT Ha

m3aciieaBaHnTe MHOEKCUTe.

Katouobu dymu: Xunortesarta 3a edpeKTMBHUTe Masapy, dpMHAHCOBa KpH3a, a3apHa
edeKkTMBHOCT ¥ WHQOpMaIMOHHA acuMeTpus, Kammrtasiosu masapyu, GARCH

MOJIEJIN.

JEL: C32, G01, G14, G15
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