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INYBJIUKYBAHU MOHOI'PA®OUMN MU VYYACTHUA B KOJIEKTHUBHHU
MOHOI'PA®UN

1) CredanoB, [Ap., Ycvewvpuiencmeane na ynpagieHuemo Ha UHEECHMUYUOHHO-
cmpoumennume npoekmu 6 bvnzapus. Copusi: ABanrapa Ilpuma, 2019, 241 crp.,
ISBN 978-619-239-301-4.

MoHorpapuuHusT Tpya TMpaBH ONUT Ja oO0OraTh crenualu3upaHaTa HaydHa
JUTepaTypa cbC CUCTEMaTH3UpaHa MH(OpMaLUs, aHAIU3U U OLIEHKU IO aKTyaJHH BBIIPOCH,
CBBP3aHU C M3TPAKIAHETO M YIPABICHUETO HA CIPaJu M CrpajHu KoMiuiekcu. Kato eqna ot
Hail-TMHAMUYHO pa3BHUBAIUTE CE€ HMHIYCTPUM Ipe3 IOCIEIHUTE JABE JECETHIIETHs Y Hac,
CTPOMTEJCTBOTO € W3MPABEHO Ipe] peaula IIpeIu3BUKATEIICTBaTa — 3acuiBallara ce
ypOaHu3anusi, YCTOHYMBOTO pa3BUTHE Ha TIpajoBeTe U MMOTHMsS maszap, Obp3ara
JUTUTATU3AMs] M HaBIM3aHETO HAa HOBHM CTPOMTENHM MaTEpUaIM M TEXHOJIOTHH, yecTaTa
IpoMsiHa B HOpMaTHBHaTa ypenda u Ap. B To3u KOHTEKCT, TemaTa 3a YNpaBICHUETO Ha
nHBecTULIMOHHO-cTponTenHu mpoekTH (MCII) m moaxomure 3a yCHBBPUICHCTBAHETO MY
3By4aT ¢ 0COOEHa OCTPOTA U 3HAUUMOCT.

Obexm nHa uscnensane B MoHorpadwusita e UCIL, pasriexnaH B MIMPOK acHeKT, KaTo
IIPOEKT 3a CTPOUTEINICTBO, IPEYCTPONUCTBO, PEKOHCTPYKIIMSI UM OCHOBEH PEMOHT Ha Crpaja,
4acTH OT Hes WIU Irpyla crpajiy, a He B TECHUSI CMUCHJI, OIIPE/IeeH B 3aKOHa 32 YCTPONCTBO
Ha Teputopuira (3YT), Karo CbBKYHHOCT OT TEXHHMYECKAa JOKYMEHTAllMs, BKIIIOYBAILA
YEepPTEKH, TUIAHOBE, CKUIM, OOSICHUTEIHU 3alMCKH KBM TSIX, CMETHA JOKYMEHTAIUs U Ap.
Cnopen cxBamiaHeTo Ha aBTopa, B o0xBara Ha VMCII momajga m mocnenBamara peanu3anus
WIM EKCIUIoAaTalusi Ha CTPOMTEIHUTE OOEKTH, OCBILUECTBABAHM C L€ IOBUIIABAHE Ha
0J1aroChCTOSIHUETO Ha JUBEIBITBPA.

Ocnosnama yen Ha Tpyda € Ja C€ aHaJIM3UpaT pa3iuyHU [OAXOOU IIpU
paspaborBaHero u peanuzauusara Ha MCII y Hac, karo ce (opMyaupar MpernopbKu 3a
YCHBBPIICHCTBAHE HA HETOBOTO YIpaBieHUE. EJHO OT OCHOBHHTE OTpaHHMYUTENHU YCIIOBHS,
MIOCTaBEHO OT aBTOpPa, € CBBP3aHO C BUJOBETE CTPOUTENIHU MPOEKTH, KOUTO MOMaJaT B
o0OxBaTa Ha M3CJE/BaHE, a UMEHHO — CaMO 3a CTPOUTENICTBO Ha crpaiau. Beuuku mpoekrw,
CBBbpP3aHU CBC CTPOUTENCTBO HAa CHOPBKEHHMSI WM JPYTd CIEHUATIU3UPAHU CTPOUTEIHHU
NeHOCTH, HE ca MpeJMEeT Ha aHalu3 B KHHUrara. M3BbH 00XBaTra Ha M3CJIEIBAHETO OCTaBaT
CBLIO M THPOLECUTE, CBBbP3aHU C MPEAUHBECTULIIMOHHOTO TMPOYYBAaHE U IIJIaHUPAHE.
Monorpadusara e cTpyKTypupaHa B yBOJ, Tpu IiIaBH, 15 maparpada u mnoamaparpada,
3aKitoYeHue, oudanorpadus u 13 npunoxxenus ¢ oomr odem ot 241 crpanuuy.

B mbpBaTa riiaBa Ha Tpyza ca aHaJTM3WPaHU MICTOTO W POJISITa HA MHBECTHIIMOHHO-
CTpOUTEJIHATA JIEHHOCT M CBBP3aHUTE C PEANTU3UPAHETO Ha MHBECTHUIIMOHHO-CTPOUTEITHHUTE
npoektu (MCII) mpomecu kato CTPYKTYpOOHNpENeNsalyd 3a UKOHOMHUYECKOTO pa3BUTHE Ha
HaIlMOHAJIHUTE CTOMAaHCTBa. M3cienBaHu ca pasiWYHUTE Tpynu (HAKTOpH, KOMTO BIMSAT
BBPXY Na3apa Ha CTPOUTENTHA MPOIYKIINS — MAKPOMKOHOMUYECKH, (PMHAHCOBH, JIeMOTPadCKH,
IPSIKO CBBP3aHU ChC CTPOUTETHATA HHAYCTPHS U TaKHWBa, CBBP3aHU C JIbpXKaBHATA PEryianus
B cekrtopa. HampaBeH e u3Boja, 4ye €JHOBPEMEHHOTO M YECTO PAa3HONOCOYHO BIUSHUE HA
pasnuyHuTe (PaKTOpU JaBa OTpaKEHHE BbPXY BCEKU OT €JIEMEHTUTE U CErMEHTHTE Ha Iazapa
Ha HEABIKMMH HWMOTH. ToBa 3aTpynHsSBa aHaiW3a MYy ¥ TIOBHIIABAa BaXXHOCTTa OT
U3CJIEeIBAHETO Ha TEOPETHYHUTE U METOJO0JIOIMYHH BBIIPpOCH Ha yrnpasienueto Ha MCII, karo
OCHOBHA TIPEANIOCTaBKa 32 OCBHIICCTBIBAHETO W PAa3BUTHETO Ha WHBECTUIIMOHHO-
CTpOUTENIHATA ICHHOCT.

[To-HaTaThK ca U3SICHEHW OCHOBHUTE MOHATUA U cnenuduunute ocodenoctu Ha MCII,
KaKTO M poJisiTa Ha OTJCNHUTE yYacTHMLIM B TAX. OCHOBEH akIeHT B IIbpBaTa IjaBa €
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MIOCTAaBEH BBPXY poOJiATa Ha JAUBEIbIIbpAa — JHUIETO, KOETO HWHHUILIMHUPA, MPE3CHTUPA,
OpraHu3Hpa U KOHTPOJIUPA IPOEKTUTE OT HAYAIIOTO /10 Kpasi, KATO € HAIpaBEHA ChIIOCTABKA C
o0xBaTa Ha TPAJUIIMOHHO U3IMOJI3BAHUTE MOHSATUS B OBITapcKaTa MHBECTHIIMOHHA MPAKTHKA
WHBECTUTOP U Bb3JI0XHTEN. B ueTBbpTHS Naparpad Ha riaBata ca 000COOEHU LIECT Pa3IuuHU
eTama, momagamm B obOxBata Ha peanm3upane Ha MCII kato oO0ekT Ha ympaBIEHHUETO, a
MMEHHO: IIPEIUHBECTUIIMOHHO NIPOYYBAHE U IUIAHUPAHE; aHAIN3 U NKOHOMHUYECKA OLICHKA Ha
MPOEKTa; WHBECTUIIMOHHO IMPOCKTHPAHE Ha CTPOUTETHUTE 00eKTH, u3mbiHeHue Ha CMP;
BBBEXKIAHE B €KCILIOATAIIUS HAa TOTOBUS OOEKT; peaqu3upaHe Ha FTOTOBUTE HEJIBUKUMU UMOTHU
W/WJH TIOCJIeIBAIIIOTO UM YIIPABIICHHE.

B wu3nbiaHeHue Ha eaHa OT HAy4YyHO-U3CIENOBATEIICKUTE 3a/lauyd, B HA4ajgoTO Ha
BTOpaTa IjaBa Ha MoOHorpadusara ce UACHTUDUIUPAT U CTPYKTYpPHPAT OCHOBHUTE
ympaBlieHCKH Tiporiecu npu peanuszupaneto Ha HWCII. Bogemata wuaes Ha To3u
M3CIIEIOBATEIICKU MOAXOJ €, Y€ MPOEKTUTE C€ peallu3upaT uype3 U3MbIHEHUETO Ha Mopeauiia
OT B3aUMOCBBP3aHH U B3aUMO3aBUCHUMH IIPOLIECH, OOEKT Ha yIpaBleHUE OT CTpaHa Ha
nuBenbIbpa. OT Ta3u riaeAaHa TOYKa, MO-MOAPOOHO ca aHAIM3UPAHU TPUTE OCHOBHU TPYIH
MPOLIECH, & UMEHHO — IPOLIECUTE IO yIpaBieHHe Ha (PUHAHCOBUTE MOTOIM; MPOILIECUTE IO
yIpaBJeHUE Ha BPEMETO 3a M3IIBIHCHHE HA OTIEITHUTE JEUWHOCTHU M MPOCKTUTE KaTO IISUIO;
MPOLIECUTE [0 YIpaBJICHUE Ha PaA3JIMYHUTE TPYyHH PUCKOBE, KOUTO BH3HUKBAT B XOJa Ha
M3IBIHCHUETO UM. Te3W TpU IpyIH MPOIECH HE M3YESPIBAT BCUYKU YIIPABICHCKU (DYHKIIUU
Ha JMBEIbIIbpPA, @ CaMO 3ararBaT 3a TOBA, KAKBU IIMPOKOCHEKTBPHU M MHOTOILIACTOBH
KOMITETSHITMH TPsIOBa J1a TIPUTEkKaBa CyOCKTa Ha yIIPaBICHUETO.

Bropusar nmaparpad pasriexaa Bb3MOXKHHUTE MOAXOIM M HM3MOI3BAHUTE METOIM INPU
ynpasieHueTo Ha Tpu oT eranute Ha MCII — omnienkara Ha nKOHOMUYeCKaTa €()eKTUBHOCT Ha
MIPOEKTUTE, UHBECTULIMOHHOTO MPOEKTUPAHE U OpraHU3alMsiITa Ha CTPOUTENCTBOTO. ['oysima
4acT OT H3CJIEIBAaHUTE TYK IMPOIECH HMAT MHOTOBAPUAHTHM pEHICHHUs, KOETO Hajara
JIUBENBIIBPA MOCTOSHHO J1a IPaBU U300p.

Tperusar naparpad H3OBIHSABA Apyra OT (GOPMYIUPAHUTE HAYIHO-H3CIICIOBATEIICKU
3a/1a4y U € NOCBETEH Ha YChBBPIICHCTBAHE HA MPEXKOBUTE MOJEIIN 32 IUIaHUPAHE HA BPEMETO
3a u3MbJHEHUE Ha AeiiHoctute 1o peanusupane Ha MCII. Omnwmcan e aBTOpcKM Mozen 3a
pasnojaraHe BbB BPEMETO Ha HEKPUTUYHUTE 3a MPOEKTa JAEHHOCTH C OIpPEAENIEH BPEMEBH
aBaHC TpeAr Hall-KbCHUSA BH3MOKEH MOMEHT 3a TAXHOTO W3MbJiHEeHue. [1o To3um HauumH ce
chueTaBaT NpPEIUMCTBaTa Ha JBaTa OOIIOM3BECTHH MojeNla C Haill-paHHO M Hal-KbCHO
BB3MOXXHO 3all0OYBaHE — OCHUTYpsiBA C€ ONTHUMHU3MpPAHE Ha HACTOsIIAaTa CTOMHOCT Ha
MHBECTUIIMOHHUTE PA3X0/H 3a U3MBJIHEHWE HA IPOEKTAa IPU CHUYETAHO C TOBA MUHUMHU3UPAHE
Ha pHUCKa OT NpOCcpoure Ha IUlaHupaHus rpaduk. TouHaTta TPOIBIDKUTETHOCT Ha TO3HU
BPEMEBH aBaHC C€ ONpeJeNsi B 3aBUCUMOCT OT TPU IPOMEHJIMBH — pa3Mep Ha MOTEHUUATHUS
JOITBIHUTENIEH Pa3Xoj] 3a M3I'BJIHEHHWE Ha NpoeKkTa Mpu 3a0aBsgHe Ha oOums rpaduk c
eANHUIA BpeMe, CTAaHJApTHO OTKJIOHEHHE Ha CPOKa 3a U3MBbJIIHEHHE Ha ChOTBETHATA JIEUHOCT
M pa3Mmepa Ha pa3xojia 3a U3BbPIIBAHETO M. [Ipu M3YMCIIEHUATAa Ce OTYMTA BIUSHUETO U Ha
JIBa MapaMmeTbpa — CTeneH Ha puckohoOus Ha TUBETBIBPA U HUBO HA TEKYIIUS JTUXBEH
MPOIICHT.

B Tperara riaBa e u3cieIBaHO CHCTOSHHETO HA MHBECTULIMOHHO-CTPOMTEIHATA
JNEWHOCT B CcTpaHaTa mnpe3 nocieaHutre 10 roguHu B KOHTEKCTa Ha ChIIAaTa B OCTAHAIMTE
ctpanu oT EC. Ha Ta3zu 6aza B 0TTOBOp Ha €[HA OT MMOCTABEHHUTE U3CIICIOBATEIICKHU 3a/1a4yH ca
W3BEJICHU OCHOBHUTE TEH/ICHIIMH B PA3BUTHETO HA CTPOMTEIIHATA MHIYCTpUs B bbarapus u ca
(dhopMynpaHH HIKOW OT Bb3MOXKHUTE HACOKHU TIpe]] ceKTopa B Omm3ko Obaenie. Cpen Tax ca:

® [poABJDKABalIO MOKayBaHe Ha IeHara Ha YIIW B cronumara u Hal-rojJeMuTe
rpaJioBe B CTpaHaTa, Makap M ChC 3a0aBEHU TEMITOBE;

e [IOBMIIAaBaHE Ha II€HATa Ha TPyJa Ha BCHUYKU YYaCTHUIM B MHBECTHUIMOHHOTO
MPOCKTUPAHE U CTPOUTEICTBOTO — MPOEKTAHTH, APXUTEKTH, CTPOUTEIHU HHXKEHEPH,
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KOHCYJITAaHTH, CTPOUTEIHH pPAaOOTHULM W Jp., ChYETAaHO C BCE I0-0CE3aeM HEIOCTUT Ha
paboTHa cuna;
e 3abaBsiHEe B cpokoBeTe 3a peanusupane Ha VCII B gacTta UM WHBECTHIIMOHHO
IIPOEKTUPAHE U U3NIBIHEHUE HA CTPOUTEICTBOTO, IPOJAUKTYBAHO OT JIMIICATa HA JOCTAaThYHO
paboTHa cuiia U HAKOM MPOoOIeMH MpH (PUHAHCUPAHETO HA MPOCKTHUTE;
e 00mIO BIOLIaBaHE Ha KauecTBOTO Ha u3mbiHeHune Ha CMP, nopanu nuncata Ha
JOCTaTh4YHO KBAJIM(UIMPAHU CTPOUTEIHU PAaOOTHHULM ChYETAHO C HATHCKa OT CTpaHa Ha
JTUBEIBI'BPUTE 32 ChKpAIllaBaHE HAa CPOKa 3a U3I'bJIHEHUE HAa IEHHOCTHUTE;
® BHCOKAaTa CTENEH Ha JOCTBIIHOCT [0 MIIOTEYHO KpEIUTHO (uHAHCHpaHE 3a
CTPOUTEJIHUTE MPeNIIPUEeMayu 1 JKeJaelluTe 1a IpUA0OHUIT HEABUKUM UMOT IIOpad HUCKUTE
JMXBEHUTE HUBA, KPUE CEPUO3HU PUCKOBE OT M3Ia/1aHE B HEIJIATEKOCIIOCOOHOCT HA 4acT OT
KPEAUTOIIOJIY4aTEeJINTE C O-HUCHK KPEIUTEH PEUTUHT IIPU €BEHTYAIHU BBHIIHU NIOKOBE MU
HAcCThIIBaHE HA UKOHOMUYECKA KPU3a;
e  BCCE MIO-HUCBHK TEMII Ha IIOKaYBAaHE HA LICHUTE Ha HOBOIIOCTPOCHUTE HEIBUKUMHU
UMOTH, KAaTO PE3ylTaT OT HApacCHAJIOTO IpEajaraHe MW A0 rojsMa CTENEH 3aJ0BOJIEHOTO
CIIEKYJIATUBHO THPCEHE;
e KaTo IUI0 T[IOBHINABAaHE HA PUCKOBETE, CBBP3aHW C U3IBIHCHHE Ha
CTPOMUTEJICTBOTO U PEANIM3UPAHETO Ha TOTOBU HEJBUKMUMHU UMOTH — O’KUBJIEHUETO B CEKTOpPA U
BHCOKaTa PEHTAOMIHOCT OBP30 MPHUBIAKOXA JUBEIBIBPH C MAIBK WIM HUKAKBB TPEAUIICH
OIUT, KaKTO U TAKMBa C MaIbK 10 00eM coOcTBeH kKanuTall. ToBa ca nmpeanprueMayure, KOUTO
ca Hali-ysI3BUMH IIPU [10-CEPHO3HA KOPEKLIUS Ha Ma3apa;
e [¢ HapacTBa JKCJIAHWETO Ha JUBEIBIIBPUTE 3a IIOBULIABAHE Ha Jela Ha
IpoAaXOUTe ,,Ha 3€JeHO” MOpaIy JHICca Ha JOCTaThbYHO JIMKBUIECH PECypC W/WIM OYaKBaHUS
3a CKOpOLIHA NPOMSIHA B [1a3apHUTE TEHACHIIUH.
B nmnocneagnara wact Ha Tpyda € HampaBeH 0030p Ha CBIIECTBYBALIM J00pH
MHBECTULIMOHHO-CTPOUTEIHN TPAKTUKKM UM HWHOBALlMOHHU pelleHuss B o0yacTra Ha
CTPOMUTEIHUTE MPOLYKTH U TEXHOJOTUHU, NHOBALIMOHHUTE CUCTEMM 3a YIIPAaBJICHHUE HA Crpaau
U crpagHu KoMiuiekcu. HampaBeH € u3Boja, 4e €IMHCTBEHO CPAaBHUTEIHMUTE MPEIUMCTBA U
Ipe/UlaraHeT0 Ha BHMCOKO KadyecTBO Morar jAa ¢opMHpaT M 3aAbpKaT IOJO0XKHUTEICH
THPrOBCKM MMMJIK W JIOSUTHM KJIMEHTH, KaKBaTo € IIeJITa Ha BCEKU YCIEIIeH AMBEIBIBP.
VIMeHHO MOpaay Ta3u NpUYMHA € OT U3KJIIOUUTENTHA BaKHOCT J1a Ce MPOoy4YBaT 100pH MpUMeEpH
3a peanusupane Ha VCII, Bozmemu A0 MOBUIIaBaHE HAa KAayeCTBOTO Ha M3II'BJIIHEHUE, Ha
MKOHOMHYECKaTa €(PEeKTHUBHOCT, 3ala3BaHe Ha €KOJOTMYHOTO PAaBHOBECHE U pPEaIu3UPAHETO
Ha pa3JIMyYHU MOJIOXKUTETHH COLIMATHO-UKOHOMUYECKU €(DEeKTH OT MHBECTUIIMOHHATA JEHHOCT
Ha CTPOMUTEIHUTE NpeanpuaThs. J[pyru HacOKM 3a YChbBBPUICHCTBAHE Ha YIPABIECHUETO Ha
WCII B bbarapusi, popmyaupanu B TeKCTa, Morar Jia ObaaT 0000IIEeHH! 10 CIeIHNUS HauKH:
1. na ce pa3paborBa u noaabpxka otaeneH Owopker u OINP 3a Bceku MCII, xoero
JlaBa Bb3MOKHOCT KOPEKTHO JIa C€ CJENAT U YIpaBisBaT MapUuHUTE MOTOLM 0e3
Jla C€ CMECBAT C TaKMBa OT JAPYTY U3IIBJIHABAHU IPOEKTH UIIN IEHHOCTH;

2. TpU YIOpaBlIeHHE HA BPEMETO 3a pealu3upaHe Ha NPOEKTHTE, IeNTa Ha
IUBENBIIBPA € J1a peAylrpa MPOABbIDKUTEIIHOCTTA HA NIEPUOJA HA UHBECTUPAHETO
U Jla yBeIMYM CpoKa Ha eKkciloaranus Ha obOekta. B Tasm Bpb3ka e
IPENOPBUNTEIHO Ja ObJaT U3MON3BaHU pa3IMYHM MPEXKOBU MOJETU 3a
IUTaHUpaHE U OpPTaHU3alls Ha WHBECTUIIMOHHOTO MPOEKTUPAHE U U3ITBIHEHHUE Ha
CTPOMUTEINICTBOTO;

3. TpomechT Ha YIOpaBlIeHHE HA TMPOSKTHHUS PHCK € Hepas3/lielHa 4dacT OT
yIIpaBJIEHUETO Ha MPOEKTUTE U TPsiOBa J1a BKIIIOYBA HUACHTU(HIMPAaHE, KaYeCTBEH
1 KOJIMYECTBEH aHAJIU3 U OLIEHKAa Ha PUCKOBETE, KAKTO U IUIaHUpAHE Ha ChOTBETHA
peakuuss IpH peaju3upaHe Ha ONpENeNeH pHUCK. J(MBEnrbIbpBT cllefBa JAa
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HaOII0aBa OCHOBHO TPHU TPYNH PHCKOBE — CBBpP3aHU C (PUHAHCHpPAHETO Ha
NPOEKTa, CBBP3aHU C HHBECTHIMOHHOTO NPOEKTUPAHE W CTPOUTEICTBOTO, H
PHUCKOBE, CBbP3aHH C pealn3anus Ha TOTOBUTE CTPOUTEIIHU O0CKTH;

4. aHANM3BT HA PA3IMYHUTE METOJAU 3a OLICHKa Ha MKOHOMHYECKaTa e(eKTHBHOCT
MOKa3Ba, Y€ MPU MPOEKTU 3a CTPOUTEICTBO U JUPEKTHA Ipojaax0da Ha TOTOBUTE
UMOTH, Hal-TIOAX0AAMIO € Aa ce n3non3Ba meroga NPV, Thii kaTo moka3Ba faim u
C KOJIKO TOYHO I€ C€ YyBEIWYM OJarochbCTOSHUETO Ha JuBenblbpa. Ilpn
CTPOUTEIHU MPOEKTH C IIeT MPOIbPTH MEHUDKMBHT, TO-TIPaKTUYHO OM OMIIo aa
ce usnomsBa MIRR, ocobeHo ako romsiMa 4acT OT MHBECTHpPAHUS KallUTal €
npuBJIeYeH upe3 0aHkoB kpenuT. [lomyuenara HopMa Ha BE3BPBIIAEMOCT 1Ie OB
CpaBHEHa C IleHaTa Ha (UHAHCHUPAHETO M I MOKaXe, AW MPOCKTHT €
MKOHOMUYECKH M3TOJICH WIIH HE;

5. mo BpEMC Ha HWHBCCTHUIMOHHOTO IIPOCKTHUPAHC, KIIHOYOBUTC MOMCHTH 3a
IMBENBIBpPA Cca M300pa Ha MPOEKTAaHTCKU CKHII, W34YEPIaTeNTHOTO M TOYHO
U3rOTBSIHE HAa 3aJlaHUe 3a MPOEKTUpaHEe, KaKTO U OJ00peHHEeTO Ha Haii-
epeKTUBHHUS OT MPEUIOKCHUTE BapHaHTH Ha (da3aTa uAeeH TIPOEKT B
CbOTBCTCTBUC C HCT'OBUTC OYAKBAHUA U ITOCTABCHUTC OTPAHUYCHHA,

6. 3a yCHeMmHOTO peaju3hpaHe Ha CTPOUTEICTBOTO € 0COOCHO BayKHO ChIbPKAaHUETO
Ha AO0roBOpa MEXKAY AUBCIBIIBPA U CTPOUTCIIA. B Ta3n BPb3Ka € NPCIIOPBUYUTCIIHO
BBH3MOKHO HA-MOPOOHO M B IeTali 1a Ob/ie ONMHMCAaHO 3aIJaHUETO, CPOKOBETE 32
HU3IOBJIHCHUEC, OBIDKUMUTC CYMHU, KAKTO W CBOTBCTHHUTC HCYCTOﬁKH npu
HEH3ITBJIHEHNE, JIOIIO WM YaCTUYHO U3IBIIHEHUE Ha BH3JIOKEHHUTE ICHHOCTH.

2) Tpudonosa, C., Credanos, Jp., H3cneosane na npumoxa/omausa na ITYH kom u
om 0vacapckume upmu ¢ ycnosuama na Kpusa. Kpeoumupane na ousneca 6
bvncapusn u o6uznec xknumam. Ompayxcenue 6wvpxXy NIAMeENCHUA 0OanaHc Ha
cmpanama. Copusi: ABanrapa Ilpuma, 2014, 205 ctp., ISBN 978-619-160-303-9

Kanauparst e paspadorun Yeoa, Ilaparpad 1 ,,Pesyararu ot uscienBanero Ha
npurToka/oriuBa Ha I[TYU kbM u oT Objarapckure ¢pupmMu B yca0BusTa Ha Kpusa“ c. 6-
22; ITaparpa¢ 4: ,,AHKeTHa KapTa 0T u3cJeJABaHeTO HAa npuToka/oTauBa Ha [TYU kbM n
oT ObJrapckure pupmMu B ycJaoBusTa Ha kpu3za“, c¢. 41-109 (o0mo aBTopcku 84 cTp.).

B kHurara e pa3paboreHa M NpPUIIOKEHA METOAOJIOTUS 32 U3ClIeABaHE Ha
MIPUTOKA/0TJIMBA HA NpeKu yyxaectpanHu uupectuuuu (ITYN) xbm u ot Obarapckure pupmu
B YCIOBMSTAa Ha KpHU3a, KpeIuTHpaHeTo Ha OuzHeca B bwarapus u OusHec kinMmata, U
OTpPaXEHHUETO Ha TE3M IPOLECH BbPXY IJIaTeKHUs OanaHc Ha cTpaHara. ToBa € pealn3upaHo
ype3 (GopMyIMpPaHETO Ha JIB€ MOJPOOHU aHKETHH KapTH U upe3 nposexaaHeTo Ha 100 (cTo)
IBJIOOYMHHN HMHTEPBIOTA CPEJl MEHUKBPU M COOCTBEHHMIIM Ha OBJIrapCcku KOMIIAHUU Ha
TepuTopHusATa Ha cTpaHarta B nepuona 2012-2013 roauna. Ilpeampusitusra, B KOUTO ca
MIPOBEJICHN UHTEPBIOTATA Ca ChC CIIETHUTE XapaKTEPUCTHKU:

1. Bpoiina 3aeTute iuna — He Mo-Majko ot 50 gymu;

2. Pazmep Ha rogumHUS GUHAHCOB 000pOT Ha mpeamnpustiero 3a 2011 r. - He mo-
MAaJIKO OT 5 MJIH. JB.;

3. CexTop Ha WKOHOMHKAaTa, B KOWTO (YHKIIMOHUpPA TPEANPHIATHETO —OT A 10 L
BKirounTeNnHo, cnopen HKMJL 2008 r.

[TetneceT OT Te3u MHTEPBIOTA ca HA Tema ,,M3cieaBaHe Ha MPUTOKA/OTIIMBA HA TIPEKU
Yy)KJIECTPAaHHH HMHBECTHIIMM KbM M OT ObArapckute (uUpMH B YCIOBUSATa Ha Kpuza“™, a
OCTaHAJIUTE TIETAeCeT — Ha TeMa ,,Kpenutupane Ha OuszHeca B bwarapus u OmsHec Kimmar.
OTtpaxxeHue BBpXY IUIaTeXHHUs OajaHc Ha cTpaHaTa®™. HTepBlOTaTa JIombiBaxa chOpaHara
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uHpoOpMalKs Ype3 HAPOYHM AHKETHM KapTH, 0Opa3el] Ha KOMTO MMa MPUJIOKEHU B TPyHa.
Iesnta Ha npoBeieHUTE JbJIOOUYNHHI HHTEPBIOTA € J1a C€ YCTaHOBU:
- Peanusupar nu Obarapckute pUpME NPeKyd HHBECTUIIMU B Yy)KOMHA M MHBECTHPAT
JIM B TSX 4Y>KIU UHBECTUTOPH;

- IIpuunnure 3a uHBecTUpaHe B beiarapus;

- IIpuunnuTe 32 HUHBECTHpAHE B UyXOUHa;

- CTumynuTe 3a HachbpyaBaHE Ha Yy>KJIECTPAaHHUTE UHBECTULIMU B bbarapus;

- Kou ca pakropure 3a ycnemHo craptiupaHe Ha OuzHeca B beirapus;

- @akTOopH 3a yCIEemHO cepTu(UIpaHe Ha HHBECTUIIMOHHH MTPOEKTH B bharapus;

- Jlanu nppkaBHaTa perynanys B MHBECTHLIMOHHMS CEKTOP Y HAc € JOCTaTbYHO

epeKTHBHA;

- CepuiecTByBa JIM CMBAa MKOHOMHMKA U KaK BiMsie TS Ha OM3Heca B bbarapus;

- IlpaBar nu ce B ObArapckute NMpeANpHUATHS TUIAHOBE pa3lIMpsiBaHe HA OuW3Heca B

qyKOWHa;

- Ilpunarat nu ce MHOBaUIMK W WHOBATUBHU NMPAKTUKH OT CTpaHa Ha OBJITapcKuTe

IIpeIIIpueMayy B TSIXHATa IEHHOCT;

- Hoctbna 1o ¢punancupane Ha Gpupmure;

- KaksbB Buj punancupane oOMKHOBEHO nos3Bar ¢pupmute B beiarapus;

- Kak npennpuemauute OLEHSABAT TAKCUTE 110 KPEIUTUTE, HAUUCIIABAHU OT OaHKUTE;

- Jamu Obyrapckute pupMH B3UMAT y4acTUe B IPOIPaMU 3a YCBOSIBaHE Ha CPEJCTBA

o eBporeicku (OHIOBE M KAaKBU ca NPOOIeMUTE M TPYJHOCTUTE TIPU
YCBOSIBAaHETO Ha CpeJcTBaTa 1o nporpamute u ¢ponaosere Ha EC;

- KakBu ca TpyqHOCTUTE NpU KPEIUTUPAHETO B bbirapusi.

Enna oT menuTe Ha KHMrara € Ja ce HampaBu OOOOIIEH aHaliu3 Ha pe3yJiTaTuTe OT
HAIIMOHATHOTO COIMOJIOTMYECKO MpoyyBaHe, mposeaeHo B nepuona 2012-2013 r. B bearapus
Ha 0a3aTra Ha pa3paboTeHa aBTOPCKAa METOJOJIOIHs 3a H3CJIeBaHEe Ha MPUTOKA/OTIMBA Ha
ITYN xpM u or Owarapckure QGUPMU B YCIOBHSATAa Ha Kpu3a. Meroposiorusta Ha
U3CJIeIBAaHETO 00XBallla aHKETeH METO, METOJ Ha aHajlu3a M CUHTE3a, CPABHUTENIEH METO/,
WHIYKTUBEH U JETYKTUBEH METOJ], UCTOPUKO-JIOTMYECKH MOIX0]1, KpUTUYEH aHAIU3 U JIp.

B cTpykTypHO OTHOIIEHHE KHUTara OOXBallla BbBEJIEHHE, /IBE YacTH, 00O0OILEHUS U
W3BOJU M NPUIIOKEHH pa3pabOTEHUTE OT aBTOPUTE JIBE aHKETHHU KapTu. IIbpBata yacT Ha
TpyZla € OCBETeHa Ha pe3yNTaTuTe OT M3CJeBaHETO Ha NpuToka/oTnuBa Ha [TUM kbM U OT
Opiarapckure (GUPMH O BpeMe Ha KpU3a, a BTOpaTa 4acT pas3MIekaa pe3ylTaTHTe OT
U3CJIEeIBAHETO Ha KpeIuTHpaHeTo Ha OusHeca B bwarapus m Ou3Hec KiIMMaTa M OTpaXKeHHE
BBPXY IUIATeKHUS OalaHC Ha cTpaHaTa. Ha cienBamio MsAcTo ca HampaBeHH 00OOLIEHUs U
M3BOJM HA PE3YJTATUTE OT MPOBEACHUTE JBE aHKETHHU NpoyuBaHus. ClenBalIuTe JBE 4acTU
MIPE/ICTaBAT CbOTBETHUTE JIB€ aHKETHU KapTH, pa3padOTEHU OT aBTOPUTE.

Bb3 ocHOoBa Ha HampaBeHOTO u3cielBaHe ca  (QOPMYJIHUPAHU  OCHOBHHU
Mpeln3BUKATEICTBA MpeA OW3HeC eAUHMLUTE B bbiarapus M Bb3MOXKHHU pElICHUs 3a
HacbpyaBaHE Ha WHBECTHIIMOHHAaTa M KpeAWTHaTa WM akKTUBHOCT. IIpoyuBanusTa ca
IIPOBEACHU B PAMKHUTE Ha Hay4dyHAaTa JEMHOCT Ha U3CIEAO0BATEIICKH KOJIEKTUB 110 HAllMOHAJICH
poeKkTHa Tema ,,CbCcTosiHUE M Mpo0sieMu Ha miatexHus OanaHc Ha PenmyOnuka bwearapus B
KOHTeKcTa Ha wieHcTBOTO B EC*, dunancupan no nporpama ,,MJIEN“ na ®onn ,,Hayunu
u3cienBaHus mpu MHUHHCTEpCTBOTO Ha oOpa3zoBaHMETO M HaykaTa mo joroop Ne /IO 02-
302/18.12.08

3) Credanos, [lp. ,,YnpapjieHMe Ha HHBECTHIMOHHUS PHCK®, B KOJEKTHBHA
MoHorpapus 3adyHoB, I'. u kosekTuB, Mmomnume unoexkcu u peiumunzume Ha
HeoguIICUMUMeE UMOMU KAMO UHCIMPYMEHMU 30 YRPasieHue Ha UHEECMULLOHHUA
puck. Copus: UK-YHCC, 2018, 198 c., ISBN 978-619-232-063-8
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KanauaarsT e pazpadorua naparpad 2 ,,Ynpaenenue na uneecmuyuoHHus puck
ot Tema |11 Ha nbpBa yacr, c. 56-64 (06110 aBTOPCKM 8 CTP.)

Knurara e nmocBereHa Ha UMOTHUTE MHJEKCH U PEUTUHIUTE HA HEABMKMMHUTE UMOTH
KAaTo MHCTPYMEHT 3a YIpaBICHHE Ha WHBECTHLHMOHHMA puck. OCHOBHara L€l € Ja ce
IIpeAIOKAT METOJUKH 332 KOHCTPYHPAHE Ha CHIIOCTABUMU C HAJIOKHWIUTE CE€ B €BpOIEHCKaTa
IIPAKTUKAa UIMOTHHU MHJEKCH M MOJXOASIIM 32 €BPOIEHCKUS [a3ap CUCTEMHM 3a KilacupuKauus
U PEUTUHIOBA OLICHKA Ha CTPaJiuTe U UMOTHUTE.

OOeKThT Ha u3CieBaHE € OBIrapCKUAT Ma3ap HAa HEABMKUMHU MMOTH, PasIIexkaH
KaTo CJIOKHA CHCTEMa OT COLMAIHO-UMKOHOMUYECKU OTHOLICHHS U ITOACUCTEMA Ha UMOTHUTE
nazapu Ha EC.

IIpeameTsT Ha U3caeABaHE CA UKOHOMUYECKUTE aCIIEKTH HA MHBECTULMOHHUS PUCK U
Bb3MOKHOCTUTE TOW Ja ObJe yNpaBisBaH C IOMOIITa Ha MHCTPYMEHTH KaTo HMOTHH
WH/IEKCH M CUCTEMH 32 KIacu(UKalus 1 peUTHHIOBA OIICHKA Ha CTpajuTe.

Tperata TeMa Ha KHMraTa € o3arjlaBeHa ,,/IHBECTUIIMOHHUAT PUCK U BB3MOXKHOCTUTE
3a HErOBOTO ymnpasieHue . BeB BTOpus naparpad ,,YrpaBieHue Ha HHBECTHIIMOHHUS PUCK",
aBTOPBT IIPaBM AHAIM3 HA CHIIECTBYBAILUTE JUTEPATypHU HM3TOYHHUIM IO OTHOLICHHE Ha
VHBECTULIMOHHMS PUCK, HETOBUTE ChCTaBHM KOMIIOHEHTH U BB3MOXXHOCTHUTE 3a U3MEPBAHETO
Mmy. U3cnensar ce noctynarute Ha noptdeiHaTa Teopust U METOAUTE 3a IUBEpcU(UKALUA HA
noptdeitnu or umMoTH. CrienraTHO BHUMaHHUE € OTIENICHO Ha KOJMYECTBEHOTO U3MEPBAaHE HA
B3aMMHAaTa 3aBUCUMOCT MEX1Y Bb3BPBIIAEMOCTUTE Ha OTAEIHUTE aKTHBU B MOpTdeina mim
JIOKOJIKO JTOXOJHOCTHTE MM C€ INPOMEHAT B TaHJEM Ype3 CTaTUCTUYECKHUTE ITOKA3ATENH
KOBapuaius U KoeQUIUEHT Ha KOpearus.

KonextnBHata MoHOrpadus 0000maBa MpoydBaHUSATA HA aBTOPUTE, NMPOBEIEHH B
paMKUTE Ha Hay4dHaTa JCHHOCT Ha MU3CJIECOBATEICKU KOJEKTUB 110 YHUBEPCUTETCKU HaydeH
MpoeKT Ha TeMma ,IMOTHUTE HUHAEKCM M PEUTUHTUTE HA HEABWKHMUTE HUMOTHU Karo
MHCTPYMEHT 3a YNpaBJICHWE HAa WHBECTMLMOHHUS pHUCK®, ¢puHaHcupan or Ponx ,,HU/“ Ha
YHCC no goroop Ne HUJI HU 1-16/2013 r.

1. U3JAJEHU YYEBHUIIM U YYEBHU ITIOMAT AJIA

1) WoskoBa, M. wm xonekrus, Hedsujxncuma cobcmeenocm — UKOHOMUKA U
ynpagenenue. Copus: UK — YHCC, 2017, ISBN 978-619-232-009-6

Kanauaarst e pa3padorui tema VI (c. 122-140), rema VI, 1. 2 1 3 (¢. 167-176) u
Tema X (c. 197-214) (0610 aBTopcku 44 cTp.)

Y4eOHUKBT € pa3paboTeH BBB Bpb3Ka C JECETTOMUIIHMS OOWIe Ha Kareapa
,HeaBImkKUMa CcOOCTBEHOCT W € MpeAHa3HaueH 3a cryneHTtd, ydamm B YHCC, cmern.
»MEHUKMBHT Ha HeABWXHMarta coOctBeHocT”’. Toil gaBa 3HaHUS 3a BIMAHHUETO Ha
HEeJBM)XMMaTa COOCTBEHOCT BbpPXY MKOHOMHKATAa Ha CTpaHaTa, 3a Ch3JaBaHETO, Pa3BUTHETO,
(UMHAaHCUpPAHETO W YNPABIEHUETO HAa HEHHHUTE OOEKTH, KakTO M 3a (PYHKIHMOHMPAHETO Ha
maszapa Ha HEABWKUMH MMOTH. ChIbp)KaHHeTO BKitoyBa 16 Temu U e B obem ot 321
CTPaHHMIIH.

Tema VI ,Uzepasicoane u pazsumue Ha obekmu Ha Heosudcuma coocmeeHocm’
pasriexaa BBIPOCUTE, CBHP3aHU C WHBECTHUIIMOHHOTO MPOCKTHUPAHE, OpraHMu3aIusiTa Ha
M3IBbJIHEHUETO Ha CTPOUTEIICTBOTO HA CTPaJd U ChOPBKEHMS, KAKTO U PA3TUUYHHUTE BUIOBE
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KOHTPOJI BbPXY MHBECTULIMOHHO-CTPOUTEIHUS Tpolec. M3scHIBaT ce poisita U 3HAYCHUETO
Ha pPa3MYHUTE YYaCTHULIU B CTPOUTEIHHUTE IPOCKTH, KaKTO M (a3uTe, Npe3 KOUTO
IpeMUHaBa IPOEKTUPAHETO, CTPOUTEICTBOTO M TNPUEMAHETO Ha TOTOBUTE CTPOUTEIHHU
O0EKTH.

Tema VI ,lIponvpmu menudscmvum™ U3SCHSIBA CBHIIHOCTTA U CHABPKAHUETO HA
Ta3u OM3HEC NEHHOCT, MPEJOCTaBIHUTE YCIYyTH, KaKTO M O0INaTa cXxeMa Ha yIpaBlIeHHE Ha
UMOT Ype3 KOMIIaHHUsS 3a MPONBbPTH MEHUDKMBHT. [lepuHMpaHu ca pa3inuyHH TOHSTHA,
CBBP3aHU C MAPUYHHUTE TOTOLH, IIPON3THYAIIY OT YIPABICHUETO HA HEJABUKUMHUTE UMOTH.

Tema X ,,Aneecmuyuu 6 neosudicumu umomu’ 3acsira OCHOBHUTE XapaKTEPUCTUKHU Ha
MHBECTHIIMUTE B MMOTH, BHUIOBETE MHBECTHTOPH M OCOOCHOCTHTE HA DA3IMYHHUTE TIPYIU
00EKTH Ha HEIBKMMA COOCTBEHOCT KaTO MHBECTHUIIMOHEH HOCHUTEIN. M3CHIBAT ce OHATHATA
BB3BPBINACMOCT M HMHBECTUIIMOHEH PUCK B KOHTEKCTa HAa Pa3IMYHUTE TPYNH METOAU 32
OLIEHKa Ha NKOHOMHUYECKaTa e()eKTUBHOCT Ha WMHBECTULIMOHHUTE MTPOEKTH.

2) Credanos, [Ap., Punancupane u uneecmuyuu ¢ neosuxncumu umomu. Copusi: UK
— YHCC, 2018, 200 ctp., ISBN 978-619-232-057-7.

YyebHoTO mMoMmarano ,,PUHAHCHUpaHE W HMHBECTHLMU B HEIBWXMMHM HMMOTH~ JlaBa
TCOPCTUYHN W TMPAKTUYCCKU 3HAHUA 3a HWHBCCTHUUOMHUTC W HWHBCCTHUUWOHHUA IIPOLCC B
HEJBWKUMHM HMMOTH, KAaKTO W 3a HIKOM €JeMEHTH Ha ¢uHaHcupaHeTto uMm. To e
IIpeIHa3HAaY€HO OCHOBHO 3a CTYJEHTH, 00ydaBallld c€ B CHELMATHOCTUTE ,,MEHUKMBHT Ha
He/BMKUMaTa COOCTBEHOCT” M ,,busHec ¢ HenBmxkumu uMoTu”. Llenta Ha aBTOpa € upe3
IIOMarajoTo Jja ce MOANOMOrHe y4eOHUAT NPOLEC 110 €HOUMEHHATA AUCLHUILINHA.

CpabpKaHUETO € CTPYKTYPUPAHO B ILECT OTAEIHMU IUIaBU. Bceska riasa 3aBbpliBa ¢
KOHTPOJIHM BBIIPOCH W BBIIPOCHU 3a AUCKYCHA, a TaM, KbACTO MATCpHATa IpCAliojiara mma
peLleHH 3a/1aud ¥ TaKUBa 32 CAMOCTOSITEIHA [TOJITOTOBKA.

H’praTa rijiaBa M3ACHsABA OCHOBHHUTC IIOHATUSA, CBBpP3aHH C HWHBCCTULIUUTC U
MHBECTULIMOHHUSA Ipoliec B cepara Ha HelBWXUMHUTE UMOTH. IlogpoOHO ca mpenctaBeHH
OCHOBHHUTC XAPaKTCPHUCTUKNU HA TO3W MHBCCTHLIHMOHCH KJaC, IPpCAUMCTBATA U HCAOCTATbUUTC
Ha OPSIKOTO M KOCBEHOTO MHBEeCTHpaHe B MMOTHU. Kiacuduuupanu ca pasindHHUTE TpYyNU
00€eKTH Ha HEIBUXHUMa CcOOCTBEHOCT KaTo HWHBCCTHUIIMOHCH HOCUTECI U BUAOBETC HHBECTUTOPU
B TsAX. OmnucaHu ca XapakTepHUTE OCOOCHOCTH, YYaCTHHULUTE M €TaluTe, Ipe3 KOUTO
[IpeMHHAaBa WHBECTUIMOHHUS IMPOLEC, CBBP3aH C M3rPaXJaHETO U TNPUJOOMBAaHETO Ha
HEJBW)KMMH UMOTH.

Broparta u Tperara riaBa ca IOCBETEHH Ha BBIIPOCHUTE, CBbP3aHU C U3MEPBAHETO U
aHaJlu3a Ha BB3BPBIIAEMOCTTa W PHUCKA IPU HMHBECTHUPAHETO CBHOTBETHO B OTAEITHHU
HEABM>KUMHU HMMOTH H HOpT(i)CfIJIH ot TaxkuBa. Ilo oTHOmIeHWE HA MOHATHHHUS arapar ¢€
HaIpaBeHa CBIIOCTABKA MEXAY TEPMUHUTE ITOXOAHOCT M BB3BPBUIAEMOCT, aHAJIU3UPAHU ca
BUIOBCTC HWHBCCTUIIMOHCH PHCK W HETOBUTC KOMIIOHCHTH. HpeI[CTaBeHI/I ca pasiindHu
M3MEPUTENN Ha Bb3BPBIIAEMOCTTa U PUCKA, KAKTO U MOAXOAAIHN (HOPMYIH 32 U3UUCIISIBAHETO
uM. KitouoBo MscTO € oTpenieHo Ha nopTdeinHara Teopus Ha MapKoBHIl U Bpb3KaTa MEX1y
pUCKa ¥ BB3BPBIIAEMOCTTAa IPU OTIEIHUTE HWHBECTHLIMM IOCPEACTBOM IIOKA3aTEINTE
KOBapHalus 1 KoeUIHUEeHT Ha Kopelalusl.

YerpppTaTa IilaBa € O3arjlaBeHa ,,YIPaBJIEHUE HA WHBECTULMOHHMS IIPOLIEC B
ctpoutenctBoTo®. IlocnenoBaTenHo ca NMpeaCTaBEHU €JIEMEHTHTE Ha paziudyHUTE (YHKIUU
Ha YNPaBIECHUETO HAa WHBECTULMOHHO-CTPOMTEIHUTE NPOEKTU: IJIaHUPAHE, MPOEKTUPAHE,
opranu3anyvsa W HU3NBJIHCHHUEC HAa CTPOUTECICTBO, KOHTPOJ BBPXY H3BLPIIBAHUTC I[el\/’IHOCTI/I.
Otnenen maparpad € MOCBETEH Ha MpPEXOBHUTE MOJEIM 3a IUIAaHUpaHE Ha BPEMETO 3a
U3IIBJIHEHHUEC Ha JleﬁHOCTHTe.

ra.ac. a4-p Aparomup Credanos, kateapa , Heasmxuma codcrsenoct”, YHCC
Chief Assist. Dragomir Stefanov PhD, “Real Estate Property” Department, UNWE



B merara riasa ce pasriexaar pasJIMUHUTE METOAM 3a OLIEHKAa HA HKOHOMMYECKATa
e(eKTUBHOCT HA MHBECTUIIMOHHUTE MTPOEKTHU B KOHTEKCTa Ha KOHIEMIIMATA 32 CTOMHOCTTa Ha
Iapure BbB BpeMeTo. M3siCHEHM ca MOHATUATA HACTOSIIA M OBbJelia CTOMHOCT, CIIOXKHO-
JUXBEH U JUCKOHTOB (hakTop. [locrnenoBarenHo ca npeacTaBeHH Hali-U3MOI3BAHUTE CTATUYHH
U AMHAMUYHU METOJAM 3a OLICHKA Ha MHBECTULIMOHHM IIPOEKTHU B 00JaCTTa HA HEIBUKUMUTE
HMMOTH, KaTo B OTJeJIeH Naparpad e HanpaBeH CPaBHUTEIICH aHATIU3 MEXY TSIX.

IMocaeanara yacT OT nomarajaoro oOpbllla BHUMAHWE HA MIIOTEYHOTO KPEIUTUPAHE
KaTo OCHOBEH H3TOYHUK 3a (UHAHCHUpAaHE HA HMHBECTHIMUTE B HEIBMKUMH HMOTH U
CTPOUTEJICTBOTO. V3SICHSBAT c€ CHIMHOCTTA M XapaKTepHUTE OCOOCHOCTH HA MIIOTEKAaTa U
WIIOTEYHUS] KPEAHUT, KAaTO OCHOBEH aKLEHT € IIOCTaBeH BBPXY BUIOBETE MOTaCUTEIHU
11aHoBe. HanpaBeH € aHanu3 Ha ChCTOSIHMETO Ha UIIOTEYHHMS Ma3ap B CTpaHaTa U ca ONUCAHU
eTanuTe Npe3 KOWUTO IMpEeMHHaBa CHeliKkaTra 3a J00poBOJHA Mpojaaxda KaTro BapUaHT 3a
U3JIM3aHE OT IPOCPOYEH JIBJIT.

[TomaraioTo MOXe€ YyCHEIHO Ja C€ M3I0J3Ba OT MEHUKbpPHU, AHAIM3aTOPU H
CTeLUANINCTH, padoTemu B cepaTa Ha OM3HEcCa ¢ HEIABWKMMH MUMOTH TPH MKOHOMHYECKATa
OLICHKA Ha MHBECTUILIMOHHUTE UM PEILLICHHUS, U3MEPBAHETO HA JIOXOJHOCTTA U PUCKA, CBbP3aHU
C MHBECTHPAHETO B MMOTH, KaKTO U 3a (pMHAHCHpAHETO HA MWHBECTUIMHUTE UPE3 HUIIOTCYHO
KpeJIUTHUPaHE.

3) WoskoBa, M. m konektus, Hedsusicuma cobcmeenocm — UKOHOMUKA U
ynpagnenue, yueono nomazano. Copus: UK — YHCC, 2018, ISBN 978-619-232-
135-2

KanauaatsT e pazpadorua tema VI (c. 100-115), rema VI, 1.2 1 3 (c. 142-153) u
Tema X (c. 162-178) (0610 aBTopcku 42 ctp.)

Y4ebHoto momarano ,Hemsmwkuma cOOCTBEHOCT HWKOHOMHKA | YIpaBJIeHHE €
pa3paboTeHo OT IpenoaBaTeiICcKus cbCcTaB Ha Kareapa ,,HenBmxuma cooctBeHoct”. To nasa
3HAHUA 32 BIMSHMETO HAa HEJBUKUMAaTa COOCTBEHOCT BBbPXY MKOHOMHUKATa Ha CTpaHara, 3a
Cbh3/1aBaHETO, Pa3BUTHETO, (PMHAHCUPAHETO U YIPABICHUETO Ha HEMHHUTE 00EKTH, KaKTO U 3a
(YHKIIMOHUPAHETO Ha Ma3apa Ha HEABMKUMH UMOTH. ChIAbpiKaHUETO BKIIOYBA 15 TeMu U € B
obem ot 260 crtpanunM. Bcska Tema 3aBbplIBa C TECTOBM BBIPOCH 3a IpPOBEpKa Ha
MPUI0OUTHTE 3HAHUS, BBIIPOCH U Ka3yCH 3a AUCKYCHSI, PEILIEHU 1 HEPEIIECHU 3aJJauH.

Tema VI ,,Cmpoumencmeo” pasrinexja BBIPOCUTE, CBbP3aHU C IJIAHUPAHETO,
MIPOEKTUPAHETO M U3IBJIHEHUETO HA CTPOUTEITHO-MOHTAKHUTE JIEHHOCTU IPU U3TPAKIAHETO
Ha Crpay M CHOPBKEHMS, KAaKTO M PA3IUYHUTE BUAOBE KOHTPOJ BBPXY WHBECTHIIMOHHO-
CTPOUTENHUS POLIEC.

Tema VI ,llponvpmu menuoxcmvnm” oOXBalla yIpaBI€HUETO Ha Crpagd u
CrpaJlHu KOMIUIEKCHM Karo crneuuduuyHa OusHec jaeiHocT. Krnacupumupanu ca
MPEJOCTaBSHUTE YCIIYTH, KAKTO U 00II[aTa cXema Ha yIpaBJieHHE Ha UMOT Ype3 KOMITaHUS 3a
MPOIBPTU MEHUKMBHT. Pa3rienanu ca cucrema ot pUHAHCOBYU MOKa3aTeNU U KOEPUIIMEHTH,
KOUTO MU3MepBaT JIOKOJKO €()eKTUBHO € YIPABICHUETO Ha COOCTBEHOCTTA.

Tema X ,,Fneecmuyuu 6 neosusxcumu umomu” 3acsira OCHOBHUTE XapaKTEPUCTUKH Ha
VMHBECTULIMUTE U MHBECTHPAHETO KaTO IpOLEC NMpH TO3W BuA BioxeHus. [IpencraBeHn ca
KJacu(UKallMd Ha BHUJIOBETE WHBECTUTOPU M IpynHUTe OOEKTH HA HEJIBHKMMa COOCTBEHOCT
KaTO MHBECTULIMOHEH HOCHUTEN. M35CHABAT ce MOHSATHUSTA Bb3BPBIIAEMOCT U UHBECTUIIMOHEH
PUCK B KOHTEKCTa Ha pa3IMYHUTE TPYNH METOJIM 3a OlEHKa Ha HKOHOMHYECKaTa
e(EeKTUBHOCT Ha MHBECTULIMOHHUTE TPOEKTH.

YuebHOTO TIOMarano € mpeaHa3HavyeHo 3a CTYIAeHTH, BTopu Kypc, ydamm B YHCC.
[Monxomsmy € ¥ 3a BCHYKM OCTAaHAJIM, KOMUTO HM3ydyaBaT CXOAHM Y4YeOHH IAMCLMUIUIMHU WIH
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MNpoABABAT HUHTCPCC B Ta3u obmact. Moxe yCeuiHoO aa €€ HU3M0J3Ba OT MCHUIKbPU H
CIICOUaJInCTH, pa6OTeH_[I/I B cq)epaTa Ha Ou3Heca ¢ HCIBMXXHUMHU UMOTH.

HNYBJIUKYBAHU CTATHUU B CIIEHUAJ/IMBUPAHU HAYYHU CIIMCAHMUA,
NHAEKCHUPAHU B JAPYI'U MEXIAYHAPOJHU BA3H JAHHHU C HAYYHA
NHOOPMALIUA

1) Stefanov, Dr., Optimization of Investment Costs in Construction by Planning the
Time for Implementing Activities (OnTumMu3aiius Ha UHBECTHIIMOHHUTE Pa3XOH B
CTPOUTECIICTBOTO 4YpPE3 IINIAaHUPAHE Ha BPEMETO 3a HU3IBIHCHUC Ha ﬂeﬁHOCTHTC),
International Journal of Business and Social Science, 2019, vol. 10, No 5, p. 11-16,
ISSN 2219-6021

VHBECTUIIMOHHO-CTPOUTEITHUTE TMPOEKTH 33 H3rpakJaHe WM PEKOHCTPYKIMS Ha
Crpajil U ChOPBKEHUS YECTO C€ XapaKTepU3HpaT C rojsiM 00eM HMHBECTULIMOHHMU Pa3XxOiH,
MHOKECTBO Pa3IUYHU CTPOUTEIHO-MOHTXHU ACHHOCTH U 33[]a4M, KaKTO U MPOIBIKUTEIICH
nepuos 3a w3mbiaHeHue. HabOmromeHusita mokassar, 4e B oOmus ciy4aid B bearapust He ce
OTJIeNs JOCTaThUHO BHUMAHKME HA IJIAHUPAHETO Ha BPEMETO 3a M3MBJIHEHUE HA JCHHOCTUTE,
KaKTO W Ha HYXHUTe (UHAHCOBH, MAaTE€pPUATHM WM YOBEIIKH pecypcu. ToBa BOIU [0
MHO>KECTBO HEraTWBHM €(QEKTH 3a WHBECTUTOPUTE M 3a KpalHWUTE MNOTpeOUTENH, KaTo
3a0aBsiHEe HA U3ITBJIHEHUETO, HAPACTBAHE HA MHBECTUIIMOHHUTE PAa3XOIU U JPYTH.

Crarusita onucBa aBTOPCKH MOJEN 3a ONTHMHU3ALMS Ha WHBECTUIIMOHHUTE Pa3Xo]u
IpU HMHBECTHUIIMOHHO-CTPOUTEIHUTE TMPOEKTH, 4Ype3 pas3lojaraHeTo Ha HEKPUTHYHUTE
JEHHOCTH B Ipolieca ¢ ONpeziesieH BpeMEeBU aBaHC MPeIu Hall — KbCHUS Bb3MOXKEH MOMEHT 32
TAXHOTO M3IbJHEHUE. [lo TO3M HauMH ce chbyueTaBaT HMCKO HHMBO Ha PUCK OT 3a0aBsiHE
U3MBIHEHUETO Ha MPOEKTa U ONTUMHU3HUPAHE HA HACTOSIIATAa CTOWHOCT HA UHBECTULIMOHHUTE
pasxonu. llenta Ha Mozena € Ja ce ONpPENeNd C TOYHOCT NPOABDKMTEIHOCTTA HAa TO3U
BPEMEBH aBAaHC B 3aBUCHUMOCT OT rOJIEMMHATa Ha TPU NMPOMEHJIMBU: PUCK OT 3a0aBsiHE NpH
W3ITBJIHEHHETO Ha CHhOTBETHATA JCHHOCT, MHBECTUIIMOHHUTE Pa3XOAM 32 W3IBIHEHHETO W U
pasMep Ha NOTEHIMAIHMs JOMBIHUTENEH pa3Xxol 3a eIuHHIa Bpeme 3a0aBsHE Ha
WHBECTUIIMOHHUS TIPOEKT KaTo 1si10. [lpy m3umcneHusra ce OTYMTA BIMSHHUETO W Ha JBA
napameTbpa — CTeNeH Ha pucko(oOUs Ha TUBEIbIIbPA U HUBO Ha TEKYILHS JIUXBEH MPOLICHT.

Haii-uecto B mpakTukaTa mopaayd HHUCKATE HUBA Ha TMapaMeTbpa TEeKyIl JHXBEH
MPOLIEHT, BOJIEIO 3HAUYCHHE 32 ONPE/IEISIHETO HAa BPEMEBUS aBaHC CE JlaBa Ha CTOMHOCTUTE Ha
CTaH/IapTHOTO OTKJIOHEHUE OT MPOABIKUTEITHOCTTA 32 U3ITBIHEHNE HA CTPOUTEITHUTE pabOTH.
Bwnpeku ToBa, OMUCAHUAT MOJEI pa3LIMPsBA MOJIETO HA UHBECTHIIMOHEH aHAJIU3 M MOCTaBs
10/l BBIPOC OOULIONpHETaTa T€3a, Y€ €IUHCTBEHO pa3lojaraHeTo Ha KPUTHYHUTE AEHHOCTH
TpsaOBa 1a ce HabIOJaBa, aHAJIM3Upa U ONTUMH3Mpa. V3Moi3BaHeTo Ha MOAX0/a MOXE Ja
ObJie M3KIIOYUTEIIHO IOJIE3HO, 0COOEHO MpHU MallaOHU CTPOUTENHU MPOEKTU C TOJEMH IO
pasMep MHBECTUIIMOHHHM pa3xoau. B chIIOTO Bpeme, TOM € HpUIOXKHM W Ipu paboTta ¢
MHorodakropaute PERT mMonenu, mpu KOUTO ce M3MOI3BAT BEPOATHOCTHH, a HE €HO3HAYHHI
OLIEHKU 32 BPEMETO 3a W3IIbJIHEHHE Ha jaerHoctuTe. IIpyu TAX ce mocTaBs BBIPOCHT AU
ornpezeneHa paboTa ga 0blie U3BbPILIEHA 32 HAll-KpaTKO BpeMe WM MpU Hal-HUCKU Pa3XO/H,
KaTo OMMCaHUs MO-TOpe MOJIeN MOXKe JIa MOKaXe, KaKBO IIe € OTPAKEHUETO BbPXY MapajiesHo
M3BBPUIBAHU pabOTH OT BHBIMYAHETO Ha JOM'BJIHUTENIEH PeCypC.

2) Credanos, /Ip., lumutpoBa, M., AHA/IU3 HA HAKOU TEHJIEHIIMU B PA3BUTHETO HA
crpouTeaHaTa AeiiHocT Ha crpanute ot EC, Cmpoumenno npeonpuemauecmeo u
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Heosuxcuma coocmeenocm, mom 34, UY-Bapna: Hayka u mxkonomuka, 2019, c.
171-181, ISSN 1313-2369

B crarusta e aHanu3upaHa MHAMUKaTa B HIKOM OT OCHOBHMTE IIOKa3aTelH,
M3MEpBalll CTPOUTEIHATa aKTHBHOCT HA HAIlMOHAJIHO HMBO 3a CTpaHMTE OT EBpomelckus
ChI03 — J00aBEeHaTa CTOMHOCT Ha CeKTop ,,CTPOUTENCTBO KaTo Ns1 OT bpyTHata noGaBeHa
croitHocT (GVA) 1o TeKyIu 1eHH, 3aeTUTe JTUIa B CEKTOpa CIpSIMO 00IIaTa 3aeTocT, CPETHO
MIPOM3BE/ICHATa CTPOUTENIHA IPOIYKIIUS OT €HO 3a€TO JIMIIE B CTPOUTENCTBOTO U Jp. Ha 6a3a
Ha chOpanuTe opuuanHu Janau 3a nepuoga 2010-2017 ronuHa ca HanpaBeHU HIKOW U3BOIU
3a CbCTOSTHUETO Ha CTpOMTENHaTa JeiiHOCT B bbarapus, B KOHTEKCTa Ha OCTaHAJIUTE CTPAHU-
wienku Ha EC, cpen kouto ca:

1) CTPOWTENHHUST CEKTOp y HAc TeHepupa CPeIHOrOAMIIHO Mexay 3,3 u 3,7% ot
GVA Ha ctpanata (u3kiaroueHue npasu camo 2015 roguna c 4,3%), K0eTo € o1 CPeIHOTO 3a
EC. Or 2011 roguna Hacam HsMa SICHO HW3pa3eHa TEHICHIMS, Thi KaTo aOCOJIOTHOTO
HapacTBaHe B pa3Mepa Ha Jo0aBeHaTa CTOMHOCT Ha CEKTOpa Ipe3 IMOCIEIHUTE TFOJAWHU Ce
KOMITEHCHPA U3LISIIO OT phCcTa Ha bpyTHaTa 3a cTpaHara;

2) o¢uIMAaNTHO 3aeTHTE JIMIA B CTPOMTEIICTBOTO Y HAC CE JBMXKAT OKOJIO U mox 150
XWIAIU OyIIH Tpe3 MoclHeAHUTe 7-8 TOAWHU, KaTo ACNBT UM B 00IIaTa 3a€TOCT MOCTOSTHHO
HamasiBa (TIOJT 5 Ha CTO) 3apajy HapacTBAaHETO Ha Oposi paboremm karo 1sio. Criopea To3u
MOKazare, CTpaHaTa HH ChIIIO € MOoJ] cpeAHOTO HUBO 3a Chio3a (0Kkouo 5,8%);

3) CTpPOMTEICTBOTO KAaTo CEKTOp MMa IO-HUCHK JsI Ha J00aBeHa CTOMHOCT OT
cpenHata B ukoHomukata Ha EC. CbOTHOILIEHHETO AAJ HAa 3aeTH KbM [ Ha JoOaBeHa
CTOHHOCT ce ABIWKHU Mexay 1,4 u 1,5 unu ¢ Apyru nymu, enuH paboTell B CTPOUTEICTBOTO
reHepupa roJUIIHO OJIU30 eIMH BT U MOJOBHHA MO-MAJIKO J00aBeHa CTOMHOCT OT CpeIHUs
eBporeel]. beiarapus e enHa oT MalIKOTO Ibp’KaBU-WIEHKH, B KOUTO TOBA CbOTHOLLIEHHUE ITPE3
OTJIEIHUTE TOJIWHU € OKOJIO U TMOJ CpPEeTHOEBPOMEMCKOTO, KOETO TOBOPH 3a IO-BHUCOK
OTHOCHUTEJIEH KOe(pHIIMEeHT Ha e()eKTUBHOCT Ha 3a€THTE y HAC B CPABHEHUE CHC CPEIHUS 32
EC. Bb3Mmoxkaute OOsSCHEHHUS B Ta3W MOCOKA ca JBE — WJIM CTPOUTEIHUTE paOOTHUIU B
bparapus renepupaT no-Bucoka 100aBeHa CTOMHOCT OT cpeaHara 3a Chlo3a, WM KaTo 1510
HalllaTa UKOHOMHKA € ¢ M0-HUCKa JJo0aBeHa CTOMHOCT U Ha TO3HM ()OH CTPOUTETHHS CEKTOP Y
Hac He M30CTaBa TOJIKOBA CEPHO3HO, KOJIKOTO B Apyrute crpanu. Mma, pazbupa ce, u tpera
BB3MOKHOCT — HAJIMUME HA 3HAUUTENEH Opoil CTpOUTENHM paOOTHHULIM B CTpaHaTa, KOMTO HE
ca OQUIMAIIHO HA3HAYEHW B CTPOUTEIHUTE MPEANPUATUS U OCTaBaT M3BBH OOXBaTra Ha
HallMOHAJIHATa CTaTUCTHKA. [1o TO3M HauMH TAXHATa MPOJYKTUBHOCT CE Ipepa3npeacss KbM
OHE3M, KOUTO UMaT JAEUCTBAIIM TPYI0OBU JI0TOBOPH;

4) B bwirapusi ce Npou3BekKaa CTPOUTEIHA MPOAYKIMS Ha CTOMHOCT Mekay 6 u 7
MJIPJI. €BpO TOJUIIHO, KaTO U3KITIOUEHHUE MpaBu caMmo pekopanara 2015 roguna ¢ Hax 9 mup.
[lo oTHoOmIeHME Ha MOKa3aTels MPOU3BEJeHA CTPOUTENHA MPOAYKLHUS OT €IWH pabOTHHK,
CTpaHaTa HU TpaiHO € 3akieleHa Ha nociaeanure mecrta B EC ¢ pazmep ot okono 40 xunsau
eBpo roaumniHo. ToBa O3Ha4aBa 5 MbBTH MO-MaJKa IMPOU3BOAMTEIHOCT, B CpaBHEHHE C
BOJICLLIUTE JbpKaBU U HaJ 3 mbTH NoJ cpenHara 3a EC, kato quctaHuusTa npes nocieHuTe
TOJUHH HE CaMo, Ye He HaMaJIsBa, a HAlPOTHB — HAPACTBA.

3) Credanos, /Ip., Chcrosinue Ha DacuJIUTH MEHWIXKMBHT Ou3Heca B Bbiarapus,
Hayunu mpyoose na YHCC 2019, mom 2. UK-YHCC, ¢. 277-291, ISSN 0861-9344.

dacunuTH MEHUKMBHTHT KaTO 4YacT OT OW3Heca, CBbpP3aH C YIpaBleHHWE Ha
HEJBW)XMMAaTa COOCTBEHOCT, HaBiu3a OBp30 B HameTo oOmectBo. OcCHOBHATa el Ha
HaIpaBeHOTO U3CJIE/IBAHE € Ype3 METOJUTE Ha aHaJlu3 U CHUHTE3 /1a ce 0000LISAT pe3ynTaTuTe
OT MPOBEJIEHO EMIIMPUYHO AHKETHO MpOyYBaHE 3a chcTosiHMETO Ha (DM Ou3Heca KbM

11

ra.ac. a4-p Aparomup Credanos, kateapa , Heasmxuma codcrsenoct”, YHCC
Chief Assist. Dragomir Stefanov PhD, “Real Estate Property” Department, UNWE



HacTtosmuss MOMeHT B bbiarapus. Ha Tasum 0aza ca u3BeneHM OCHOBHM TEHJICHLUU B
Pa3BUTHETO Ha CEKTOpa U ca (GOpMYIMPaHU HIKOU MPENOPbKU KbM ONEPUPALIUTE KOMIAHUU
Ha TO3M Iazap.

HanpaBenure B cTatusTa U3BOAM MOrar Jia ObJaT M0JIE3HU Hali-Beue OT IPaKTUYeCcKa
rJleJlHa TOYKa — Jia MOCIy’KaT KaTo OPUEHTHUp 3a BCUUKU ydyacTHUIM Ha ®PM mazapa, KakTto
bacuIuTH MEHWIKbpPH, Taka M TNOTEHUMaIHM KiueHTu. Cpeln H3BEIEHUTE OCHOBHU
TEHJICHIIMH B pa3BuTHeTO HAa @M OHM3HEca y Hac ca:

1. bBposT Ha crpagure U IIIOLITa B TAX, KOATO ce noaabpxka or @M KoMmMmaHuu B
CTpaHaTa 1€ HapacTBa Ipe3 CIEIBALIUTE T'OJMHHU, KaTO Hail-CepuO3€H MOTEHUMAN 3a
pa3BUTHE UMAT KWJIUIIHUTE, OpUC U OOLIECTBEHU CTPajy;

2. Bce moBeue mie HapacTBa ThpceHeTO Ha codryepHu, ¢uHancoBu, HR wu
MapkeTuHroBu @M yciyru ¢ 1ea Ho-I'bJIHO 3a/I0BOJISIBAHE HA HY)KJIUTE M OYaKBAaHUATA HA
MOJI3BaTENINTE. 3a cera mpelaraHeTo U3MPEeBapBa ThPCEHETO B MHOTOOOPA3UETO OT YCIYTH,
cBbp3anu ¢ OM;

3. TlomoOpsiBaHE Ka4ecTBOTO HA cpelaTa Ha OOMTaBaHE M KadyeCTBOTO HA JKMBOT Ha
X0para, a He KaueCTBOTO Ha CrpaJiuTe € HoBaTa oCHOBHA 11es1 Ha @M OusHeca;

4. Bce no-roisMo BIMsSHUE IIpU U300pa Ha JoctaBunk Ha @M ycnyru mie okasBaT
HATPYyMaHUAT ONUT U (PUPMEHUAT UMUK, OCOOCHO aKO B CTpaHara 3apabOTH PEerucTbp Ha
KOMITAaHUUTE, ONIEpUpallly Ha TO3U Iazap.

EnHO oT cepro3HHTE Mpeau3BUKATENICTBA IIPe]l CEKTOpa CIIOpes aBTOpa € JIMIca Ha
JIOCTaThbUHO MOJTrOTBEHH CIELUAIUCTH C MOAXOIANI0 oOpa3oBaHUE, KaKTO W JIMIICaTa Ha
CTaHJapTH 3a oOydyeHue Ha mnepcoHana B chepara Ha PM. Pa3paboTBaHeTo Ha HOBU U
aKTyaJIM3UPAHETO Ha ChHILECTBYBAIIUTE OakalaBbpCKU M MaruCTbpCKHU MPOTPaMU C TaKaBa
HACOYEHOCT BbB BUCIINTE YYMJIUINA y HAC € e/lHa OT IOCOKUTE 3a pazButue. Heobxoaumo e u
M0-aKTUBHOTO Yy4YacTHe Ha OM3HECa MPH HM3TOTBSIHETO Ha y4eOHWTE IUIAHOBE W MPOTPAMH,
KaKTO U IPU MapKETUPAHETO UM KbM 3a€TUTE B CEKTOpPA M MJIaIUTE XOpa U3001110.

4) Credpanos, [Ip., CtoenueBa, 5I., Bb3MOKHOCTH 32 NMPUI0OMBAHE HA KUJIUIIHHU
HEeJABHKMMH MMOTHM Ha Tepuropusata Ha rpaa Bapua, Cmpoumenno
npeonpuemauecmeo u Heosuxycuma coocmeenocm, mom 33. IY-Bapna: Hayka u
HKOHOMMKA, 2018, ¢. 201-213, ISSN 1313-2369

Crarusita € MocBeTeHa Ha Maszapa Ha XWINWIIHU HEJIBWKUMHU MMOTU B rpaja BapHha.
Lenrta e na ObAAT pa3sKpUTH AWHAMMKATA MPU LEHUTE U NPOABIDKUTEIHOCTTAa HAa TIeproja 3a
npunoduBaHe. AHaIU3bT € HACOYEH OCHOBHO KbM [BYCTalHUTE KWIMIIA, KOUTO ce
OTJIMYaBaT ChC CBOATA (PYHKIMOHAIHOCT M JOCTBIIHOCT. ABTOpCKaTa XMIIOTE3a €, 4e hMa
BB3XO/4I[a TEHJEHIMS B LIEHUTE Ha MMOTHUTE, KaKTO M CBHKpAlllaBaHE B CpPOKa Ha TAXHOTO
aKTUBHO IpeanaraHe. M3BbplleH € CpaBHUTEICH aHAIM3 HA Ia3apa Ha JKWIMIIHU MMOTH B
rpan Bapha ¢ To3u B Codust u HIKOM Opyru Mopcku rpajgose B EBpoma. Pesyntature morat
na ObJaT OT M0J13a Ha MOTEHIMATHU HHBECTUTOPH.

W3BBpIIEHOTO M3CIIE[BAHE JaBa OCHOBaHME J1a Ob/IaT HAIPABEHU CJIEJAHUTE OCHOBHU
U3BOJU!

1. Hanume e TpailHa TeHJEHIMS KbM HAapacTBaHE HA IIEHUTE TPHU JBYCTAWHUTE
KWINILHU UMOTH B rpaj Bapha 3a nzcnensanus nepuon mexay 2012 u 2018 roauna ¢ okoso
n Han 20%. Ha nume ca kBapTainw C MO-HUCHK TEMIT Ha PBCT OCHOBHO B OTJQJICUYEHU OT
LIEHTHbPa U MOPETO YacTU Ha Irpaja,;

2. KbpM Kkpast Ha W3clieIBaHUs TIEPUO/T 32 3aKYITyBAHETO Ha KWIUIICH UMOT OT 70 KB.
METpa, Ha MOTEHIHAIHUTE MHBECTUTOPU 3a PA3IMUHUTE KBapTajid HA Ipaja ca UM HYKHHU
CpeACTBa B pazMep Mexay 8 U 16 mbTH MO-TOJIEMH OT CPEAHOTOJIUIIHUS HETEH N0X0. To3u
nokaszaresn HamaisiBa 3a nepuoaa 2012-2017 r. nmpu aOCoIOTHO BCUUKM KBapTainu Ha rpaga. C
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JIpyTu AyMH, HApaCTBAaHETO HAa HETHATa CpeaHa paboTHa 3aruiara 3a rpaj BapHa usnpeBapsa
MMOKAYBAHETO Ha IIEHUTE Ha JIBYCTAWHMUTE KUJIUITHU UMOTH 3a Tieprojia ¢ okoyio 15-25%;

3. [IpumobuBaHeTO Ha KWIMIIEH UMOT B IIEHThpa Ha BapHa € CpaBHUTEIHO €IHAKBO
JOCTBITHO Ha 0a3a cpejicH HeTeH J10X0J1 Ha padotemute ¢ ToBa B Codus, Banencus, ConyH u
ATuHa, 1okaro 3a rpagoBe karo bapcenona, Crutut u Opeca ca HEOOXOUMH JOCTa MOBEYE
CpeIHU paOOTHU 3aIlIaTH.

5) Credanon, [Ip., TeHaeHuM Ha Na3apa Ha SKWJIMIIHH HEIBMKMMH HMOTH B
Codmus, Ynpasnenue u oopazosanue, mom 14, kn. 1. YU — YHuBepcurer AceH
3aarapos — rp. bByprac, 2018, ¢. 72-80, ISSN 1312-6121.

Ilenta Ha cTatuATa € Ja C€ aHAIU3UPAT MAa3apHUTE TEHAECHUUH B CEKTOp
,,CTPOHUTEICTBO* M THPTOBUATA HA MMa3apa Ha >KUIMIIHU HeIBMXUMUA UMOTH B Codusi. O6ekT
Ha aHaJIM3 ca pa3IMYHU MHJIEKCH U MTOKa3aTelH, BKIIIOUUTEIHO OpyTHATa JOXOJHOCT OT HAaeM,
CHOTHOIICHUETO MEHA/IOXO0J, M3IaJCHUTE Pa3pEUIMTEIHU 3a CTPOEXK, 3aI0YHATOTO HOBO
CTPOUTEJICTBO M BBBEAECHUTE B €KCIUIOATALlMsl HOBM >KUJIMIIHM crpajiu. M3cnenoBaTenckust
MepHOoJ] BKIIOYBA MOCIEAHUTE MEXAY 8 U 13 roiuMHU NpH pa3Iu4yHUTE MOKA3aTeNlH, KaTo ce
U3I0M3BAaT O(UIMAIHU JTAaHHU OT HAAEXKJHU CTaTUCTUYECKM H3TOYHHUIM. Bb3 ocHOBa Ha
cbOpaHaTa MHGpOpPMaNMs ca HapaBeHW HIKOM M3BOJAM 32 CHCTOSHHETO Ha TO3MW Masap U
IIPOrHO3M 3a OYaKBaHaTa JMHAMMKa IIpe3 CJeIBalllUTe HIKOJIKO TOJUHU, MO-BAKHUTE OT
KOUTO ca:

1. XapakrtepHo 3a HOBaTa BbJIHA B cTpouTencTBoTO ciex 2013 r. e mpuiiaraHeTo Ha
CbBPEMEHHU TEXHOJIOTUH, CBBP3aHU C HMKOHOMHS Ha yNOTpeOeHa EHEprus, €KOJIOIMYHU
CTPOUTEJIHU MaTepualy, alTepPHATUBHU EHEPrUiiHM M3TOYHMILM, [OBEYE 3€JCHM IUIOIMU U
TakuBa 3a napkupane. CTpeMexXbT € 3a [OBUIIaBaHE Ha eHepruiiHara epekTuBHOCT ¢ 27% 10
2020 r,;

2. HaOnromaBa ce TeHIEHIMs Ha KOHIEHTPHpaHE Ha HOBa pabOTHA pbKa OT MIIAaId
CIICIMAIUCTH B CTONMIATA, royisiMa 4act ot Tsix B IT m outsourcing cexropa. ToBa cblio
crioMara 3a pa3BHBaHE Ha HOBOTO CTPOMTEICTBO B OIpEAEIeHH palloHM Ha rpaja.
KoH1eHTpupaHeTo Ha MHOXKECTBO MEXIyHapoAHU KommnaHuu B Codusi, KOUTO mpejyiarar Imo-
KOHKYPEHTHO 3alIljlalllaHe Ha CBOUTE CIY>KUTENH, Ch3/laBa YCIOBUS 3a MOBUILABAHE HA OOLIUs
CTaHJapT Ha *XMBOT. ToBa OT CBOsSI CTpaHa NOBMIIABA U M3UCKBAHUATA HA KYyIyBauuTe Ha
KUJTUITHA UMOTH, KOUTO C€ CTPEMST KbM IO-A00pe pa3BUTa COIMaIHa U OOIIECTBEHA cpea,
M0-€HEeprocrecTABaIlN JKUINIIA, 0-001aropoJieH! MPOCTPAHCTBA OKOJIO CTpajguTe, yA0OHa
HH(]pacTpyKTypa, M0-100p0 yrpaBieHHUe Ha CrpaaHus POH]T;

3. Karo usmo, BIMSHUETO HA IEHUTE Ha KHUJIUIIATa BbPXY HKOHOMUYECKHS PACTEX U
KOHKypeHTocriocoOHoCcTTa Ha Codusi MOXKe J1a ce pas3riiek]a KaTo BB3MOXKHOCT 3a ObJIeIo
MOBMIIIABAaHE Ha JKU3HEHMs CTaHAapT B CTOJNMLATa W NOJOOpsBaHE Ha MOJUTHKUTE Ha
CronnyHa oOmMHA 3a ycTOWYMBO pa3BuTHe. [loBuIIaBaHEeTO Ha IIEHUTE HAa HMOTHUTE [0
MOMEHTa Cc€ JbJDKU Ha APYrH (GakTOpH, IOCOUEHH B CTATUATA, KOUTO HE ca MPSIKO CBbP3aHHU C
MKOHOMMYECKHS pacTeX Ha rpajga. VKOHOMHUYECKOTO pa3BUTHE MOXE Ja IOBJIHse
MOJIOKUTEITHO BBPXY MPHUBIEKATEIHOCTTA MY, BBPXY JKU3HEHHs CTaHAApT, ChOTBETHO
yBeJIMYaBaHE Ha [OKylaTellHaTa CIOCOOHOCT Ha HAaceJeHUWeTO M MHTepeca Ha
qy)KJIeCTPAaHHUTE UHBECTUTOPU KbM MHBECTHpaHe B rpaaa. Bcuuko ToBa MoXke J1a JOBeaE 10
3ara3BaHe HAa TEMIIa Ha HapacTBaHE Ha I[EHUTE Ha UMOTHUTE;

4. Te3u LeHH HE CTOST B OCHOBaTa HA UKOHOMUYECKHS pacTeX Ha CTOJIMIATA, HO ca
B MNpsKa 3aBUCUMOCT U ca PE3yJITaT OT HEMHMS MKOHOMUYECKH PACTeX M MOJUTHKaTa Ha
o0IKHaTa, KaTo Ta3W 3aBUCUMOCT Ie ce yBenuyaBa. Cbh3/1aBaHETO Ha TEXHOJOTMYEH MapK,
YCIIOBHUSATA 3a U3rPaKJAaHE Ha MPEJCTABUTENCTBA HA TOJIEMU MEXAYHapOIHH KOMIAHHH B
CeKTOpa Ha YCIYIMT€ M ayTCOPCHHIA, KAKTO M YKPENBAaHETO Ha IMOJIMTHKHUTE 3a YCTOHUYMBa
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rpajcka cpega ca (akTopu, KOWUTO BIHMAAT BBPXY KOHKYPEHTOCHOCOOHOCTTA U
MKOHOMHYECKUs pacTexx Ha rpaga. Copus mma BCHUKU IIPEAIIOCTaBKU 3a IPUBIMYAHE Ha
HOBa pabOTHA cUJjIa C TIO-BUCOKA MpodecroHaHa KBATM(UKAIHS, KOSTO MOXE JOIIBJIHUTEITHO
J1a 3aCUJIM KOHKYPEHTOCIIOCOOHOCTTA CH;

5. Hwuckure neHu Ha HEIBUKMMUTE UMOTU B CTOJMIIATa B CPAaBHEHHUE C JIPYTUTE
€BPONEHCKHU CTOJIMLU BCE OLIE HE CE OKa3BaT IpUBJIEKaTelIeH (PAaKTOp 3a UyXKIAECTpPAaHHHUTE
MHBECTUTOPH, 32 KOUTO € I0-Ba)KHA IISUIOCTHATa MKOHOMHUYECKA YCTOMYMBOCT Ha CTpaHara.
Ho Te ca npuBiekarenHa cuiia 3a BIM3aHETO B CTPaHATa HA MHOI'O MEKYHAPOAHU KOMIIaHUH,
KOUTO OLEHSBAaT BB3MOXHOCTTA Jja MPOMU3BEXKIAT CBOS NMPOIYKT WM YCIyra Ha IO-HUCKa
LIEHa U C MIOMOLITa Ha BUCOKOKBaU(HUIMpaH nepcoHall. biaaronpustHata 1aHbuHa NOJIUTHKA
Ha CTpaHaTa JIONPUHACS AOI'BIHUTEIHO 33 YKPEIIBAHETO HA TO3U MPOILIEC.

6) Credanosn, /Ip., UnoTeuyHoTO KpeauTHpaHe — KJIIYOB ()aKTOp HA ma3apa Ha
JKMJIMIIHA HeABMKMMU uMOTH, Hayunu mpyoose na YHCC 2018, mom 4. UK-
YHCC, c. 61-75, ISSN 0861-9344.

[Ta3apbT HA XUJIMILHU HEABM)KMMM MMOTHU € €IUH OT Hal-AMHAMUYHO pa3BUBAILUTE
ce M 3HaYUMHM I1a3apu BbB BCSAKO 001ecTBO. OCHOBHATA 3a/1a4a Ha HACTOSIIETO U3CIIe/IBaHE €
Ja aHanu3upa (pakTopuTe, KOUTO BIMSAAT HaW-CHJIHO BBPXY TO3M Ma3ap M MO-KOHKPETHO
UIOTEYHOTO KpeOUTHpaHe. 3a LedTa ca M3CIEeIBaHU JIMXBEHUTE IMPOLEHTH M 00eMbT Ha
OTITyCHATHTE Ha JOMAaKHHCTBATa XWIHIIHU KpenuTd y Hac mpe3 mepuoma 2007 — 2018
TOJMHA.

OcHOBHaTa aBTOpCKa XUIOTE3a €, Y€ UIIOTEYHOTO KPEAUTUPAHE KAaTO KIFOUOB (haKTOp
Ha UMOTHMS I1a3ap MOXKE Jia MOCITY>KU Ha MOTEHLUATHUTE HHBECTUTOPH U MpealpueMadn npu
IIPOrHO3UPAHETO Ha Ia3apHUTE TeHJeHUuU. HampaBeH e omuT na ce yCTaHOBU cuiaTa Ha
KOpeJallMOHHATa 3aBUCHUMOCT MEXAy Ia3apa Ha UIOTEYHU KPEIUTH U TO3U Ha >KWIMLIHU
UMOTH Yy HAac, KakTO M Ja C€ MPOCIEIAT TEHACHLUUTE Ha TE3U Ma3apu INpe3 MOCIECIHUTE
roguHu. OCHOBHHUTE U3BOJU OT HAIIPABEHUs aHAJIM3 CE CBEX/JAT 10 CIIEAHOTO:

1) JluxBeHHMTE MPOLEHTH KATO ILSUI0 HAMAJSIBAT MPE3 MOCICAHUTE 7-8 TOAMHU, KaTO
Hail-CHJIHO TOBa JIMYM MPHU KPeIUTUTE B JeBa (KbM Kpas HUBAaTa UM ca J[Ba I'bTU MMO-HUCKU OT
T€3U B HaYajloTo Ha nepuoja). [lo HayanoTto Ha 2015 r. TUXBUTE 110 JIEBOBUTE KPEAUTH ca IO-
BHCOKH OT T€3U IO EKCIO3UIUUTE B €BPO, a CJIe/l TOBA TEHJIEHIIUTA ce 00pbIIa;

2) Tlpu aHanmu3 Ha oOeMa Ha HOBOOTITYCHATHTE KUIIUIIHHU KPEIUTH ce (hopMHpar Tpu
noarnepuoaa — npeakpusucen (2007 — 2008 r.) ¢ o0eM Ha HOBH MIIOTEKU HaA 3 MIPI. JieBa
TOJUIIIHO, 3acTOi Ha maszapa (2009 — 2014 r.) ¢ obem B pamkure Ha 1,2 — 1,3 mupa. JieBa
TOAMILHO, U neproa Ha oxusieHue (2015 — 2017 r.) ¢ HapacTBaHEe Ha U3MEPUTEINS B pa3Mmep
Ha 230% 001110 3a MOCIEAHUTE TPU TOJUHU;

3) B pesyarar ot npomsiHaTa B 0aHKOBATa MOJUTHKA IO OTHOIICHHUE HA JIMXBEHHTE
npoueHTy, ciaea 2012 roguHa pa3MepbT Ha HOBOOTIIYCHAaTHTE KPEAUTH B J€Ba HEU3MEHHO
IIPEBUILIABA TE3U B €BPO, KATO JUCTAHIMIATA MEXIY TSAX HapacTBa 1O CbOTHoIIeHue 9:1 mpe3
MUHaaTa roAuHa.

4) Cnen 61130 9 TOMUHU HA CPAaBHUTEIHO YCTOWYHBO ChCTOSHUE HAa 00eMa OaHKOBH
UIOTEKH (OKOJIO 7 MIIpA. JIB.), 32 MPBB BT OOLIUAT UM 00€M B cTpaHaTa HaJAXBBPISL 8 MIIpI.
neBa npe3 mecell HoemBpu 2017 1. ¥ mpoabKaBa Jja pacte 10 MOMeHTa. ToBa e abcoioTeH
peKopA, KOMTO IpeBUIIaBa HUBATA OT Mpean uotevynara kpusa ot 2009 r.;

5) Cunen nepuozaa Ha 3actoit Mexay 2010 — 2013 roauna (¢ M31aA€HN pa3pelIeHUs
3a cTpoex oT nmopsabka Ha 1,4 — 1,6 mH. kB.M. P3I1), ce Habmio1aBa nepruoj Ha OXKUBJICHUE U
npe3 2017-Ta roguHa noka3aTensiaT HaaxXBbpiis 3,2 MIIH. KB.M., KOETO € pbCT oT 124% cnpsamo
IbHOTO OT 2012-Tta. Bhnpeku monoxuTenHaTa TEHASHIMS, MOKa3aTeNsIT 0OCTaBa MHOTO J1ajied
oT mukoBara npenkpusucHa 2007 roauHa (Korato M34aJeHUTE pa3pelleHus B CTpaHaTa ca
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6mu30 8 mutH. kB.M. P3II) u BeposiTHO HUKOTA HsAMA J]a TO JocTUTrHe. ToBa ce IBbIIKH OCHOBHO
Ha OTCHCTBUETO HA 3aCHJICH CTPOMUTENIEH MHTEpeC B MOPCKHUTE HU M IUIAHUHCKU KYpOPTH,
KaKTO M B IIO-MaJIKUTE 00JIACTU HA CTpaHAaTa,

6) Oxkono 70% ot P3I1-To Ha U3mazeHUTE paspelicHus 3a cTpoex npe3 2017-ta ca B
yetupure Hai-ronemu rpaga y Hac — Codwus, [lnosaus, Bapua u Byprac. B cromunara
u3nazgeHure paspenienuss HaaxBbpusAT 1 muH. kB.M. P3II (egna Tpera or Te3m 3a msiara
CTpaHa), KOETO € a0COJIOTeH BPbX B UCTOPHSITA;

7) IIpe3 2017-ta rogwHa MMa 3alOYHATO HOBO CTPOMTEICTBO HA JIBOMHO IOBEYE
KWINILIHU UMOTH, B cpaBHeHue ¢ niepuoaa 2010 — 2014 r. OuakBanusdra 3a 2018-ta ca 1a numa
HOB PBCT OT 0K0JI0 35-40% cnpsimo npenxoanara. U mo To3u nmokasaresn, OKoJIo JIB€ TPETH OT
P3I1-to Ha 3amo4HaToTO HOBO CTpOUTENCTBO Ipe3 2017-Ta € KOHUEHTPUPAHO B YETUPUTE
Haii-rojjeMu Tpaga y Hac. Camo B Codus e 3amoyHaTo u3rpaxkmanero Ha 608 Xumsau
KBaJIpaTHU METpa KWIMILHU UMOTH, KOeTO € 31% OT Te3u 3a 1su1ata CTpaHa.

HanpaBeHoTo wu3scienBaHe NOTBbPXKJIaBa aBTOpPCKaTa XHIIOTE3a, Y€ HIIOTEYHOTO
KpeIUTUpaHEe € B CHUJHA IMpsSKa KOpeJalus C aKTUBHOCTTAa Ha TMa3zapa Ha IKUJIUIIHU
HEJBM)XKMMH UMOTH U € KJII04oB (pakTop Ha To3u mazap. OyepTaHUTE Ma3apHU TEHACHUIUU
MOKa3BaT HEJIBYCMUCIICHO, Y€ TMO-HUCKUTE JIMXBEHH IMPOIEHTH M MOJ00pSBAHETO Ha
JOCTBITHOCTTA 10 KPEAUTHO (PUHAHCHPAHE CTUMYJIHPAT, KAKTO THPCEHETO Ha JKUJIMINA, TaKa U
CTPOUTEIICTBOTO HA HOBH JKUIUIIHU crpaau. OOEKTHMBHOTO 3a0aBsiHE BHB BPEMETO MpHU
MpeajaraHeTo, CBBP3aHO C IMepHoJa 3a MPOEKTUpaHe, H3TPaKIaHE U BBBEXKIAHE B
eKcIUToaTalusl Ha HOBUTE Crpajid, B KpailHa CMeTKa BOJH JI0 CEPHUO3HO MOKAYBAHE HA LICHUTE
Ha aHAJIM3UPAHUTE UMOTH.

HamnpaBennTte B cTaTusiTa M3BOJIM MOraT a ObJIaT MOJIE3HU HaM-Be4e OT MpaKTHYEeCKa
rlieJHa TOYKa — Ja MOCHY>KaT KAaTo OPUEHTUDP 3a BCUYKM YYACTHUIM HA TO3U Mazap —
MOTCHIIMATHN WHBECTUTOPH, CTPOUTEIHU MpeArnprueMadd u GUHAHCHpPAITH WHCTUTYIUU. He
OuBa na ce 3a0paBs, 4ye Ma3apbT HA HEJIBIKMMU HUMOTH MMa CHIIHO M3Pa3eH LHUKIWYECH
XapakTep, U HE MOKE Jla C€ OYaKBa Ma3apHOTO THPCEHE JIBJITO Ja MPEBUILABA MPEJIaraHeTo.
CnomensT 3a umnoteyHata kpusza oT 2009 romuHa, mMakap Ja € CpaBHUTENIHO OJM30 BbHB
BpPEMETO, BHO Beue € 1o3adpaBeH U ce 3a0es3BaT OTHOBO MHAMKAIIMM 32 CUCTEMHH I'PELIKU
MIPY B3UMAHETO HAa MHBECTULIMOHHU PEHIEHUS — KAKTO OT CTpaHa Ha KPEIUTONOJydaTeIuTe,
Taka ¥ OT CTpaHa Ha KPEJAUTOPUTE.

7) Credanos, [Ip., NBanoBa, CB., Hsxoum wu3MepeHuss Ha HKOHOMHYECKATA
epeKTHBHOCT Ha crpouTeJHuTe GupmMu B bwarapusa, Cmpoumenno
npeonpuemavecmeo u Heoguxcuma coocmeenocm, mom 32. Ny-Bapuna: Hayka n
HKOHOMMKA, 2017, ¢. 333-342, ISSN 1313-2369.

N3cnensanero MMa 3a Len Ja anpoOupa pa3IMyHM TMO3HATH B CHENMaIM3UpaHaTa
IuTepaTypa KOeUIIMEHTH 3a U3UMCIsBaHE HA MKOHOMHUYecKaTa e(eKTUBHOCT Ha JeHHOCTTa
Ha CTPOUTENHUTE GUPMHU, KaTO Ha TAXHA 0a3za € MPUJIOKEH CIIOKHOCHCTABEH IOKa3aTesl Ha
e(eKTUBHOCTTa, KOWTO C€ M3MEHS B TIpaHULM OT Hyida a0 eauHuna. KoauuectBeHuTe
U3MEpUTENH, KOUTO Ca aHalIM3MpaHW B pa3paboTkara ca cpegHa OajaHcoBa CTOWHOCT Ha
oOUIMs ¥ MPUBJICUEHHUS KaluTajl, 0OIM IPUXOIU, HETHU MPHUXOAU OT MPOoJaxOu Ha YCIyTH,
cpeana 6anancoBa croifHocT Ha /IMA u JIHA, HeTHH pUX0IU OT NPOJaK0N Ha TPOIYKIMS U
ITBJIHU pa3xoau. Bpemesusar neprox Ha uscnensaneto € 2008-2015 rox.

Pesynratute oT mpoy4YBaHETO MOKA3BaT, Y€ BCHUKUTE U3CIIEABAHU CTPOUTEIHH (pupmu
HE ca JOCTaTb4HO €(QEKTUBHU IMpe3 aHaJU3UpaHHus TMEepUoJl U HMaT CTOMHOCTH Ha
oboOmasammure KoepuuueHTH mo-6mmsku 10 0, oTkonKOoTO A0 1-11a. B pesynTar ot ToBa ca
0000111eH! HIKOU U3BOJIH, MTO-BAXKHUTE OT KOUTO Ca!
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v\ JIMIca Ha JOCTaThYHO KBAIM(UIMPAH IEPCOHAN, O0COOEHO MNpe3 aKTHBHHUTE 3a
cTpouTenacTBoTo Mecenu. Criopen aBTOpUTE, Ta3W TECHICHIHUS IE¢ MPOABJDKABa Jla 3acHIIBA
BIIMSIHUETO CH BHPXY CEKTOpa Ha CTPOUTEIICTBOTO MPE3 CIICIBAIIUTE HAKOJIKO FOJIUHU;

v\ BHCOK [sJ1 HAa CHBAa MKOHOMHKA B cekTopa, pocrturail xo 0au3o 40%. Tosa ce
OTpa3siBa HETATHUBHO BHPXY CUYCTOBOJAHHUTE JaHHHU HA GUPMHUTE;

v 3aHWKEH KOHTPOJI OT CTPaHa Ha MHBECTUTOPHUTE BHPXY pasanunure Bugose CMP.
ToBa BomM 10 yecTo mpepabOTBaHEe HA BeYe M3BBPIICHU WM JIOMIO U3BBPIICHU JCHHOCTH,
KOETO OCKBIISIBA CTPOUTEIIHATA ITPOAYKIIHS ¥ 3a0aBs U3IIBJIHCHUETO HA TTPOCKTHUTE;

v' cnabo miaHupaHe W Jjoma opranusanus Ha CMP, Bojemm Hai-4ecTo 10
MIPOCPOYBAHE HA MPEIBAPUTEITHO OMPEACICHUTE CPOKOBE 3a M3ITBJIHEHHUE U MPEBUIIIABAHE Ha
TUTAHUPAHUTE Pa3XOH, PECIEKTUBHO MOHW)XAaBaHE Ha €(PEKTUBHOCTTA OT JEHHOCTTa KaTo
LIS10;

v\ HEBB3MOKHOCT Ha CTPOUTEIHHTE (UPMH Ja 3aBLPLIAT B CPOK 3allOYHATUTE
00€KTH, MOpaal KPEAUTHA 3aIIBKHSAIOCT KbM (DPMHAHCOBM MHCTUTYLIMHM W YeCTa JIMIICA Ha
JIUKBUHU CPEJICTBA;

v\ JIBJITH CPOKOBE W MHOKECTBO aJMHHHCTPATHBHH IPOIEAYPH, HEOOXOIMMH 32
W3/1aBaHE Ha pa3pelieHusl 3a CTPOEXK, BBBEXKJAaHE HAa OOEKTa B EKCIUIoaTallus W JAPYrd
CBITBTCTBAIIH MPOLIECa HA CTPOUTEICTBO JOKYMEHTH.

Hsxou oT mocodeHHUTe TPYAHOCTH, OMXa MOTJIH Ja OBJAT MPEOJOJICHH Upe3 MPOMsHA
Ha ChIIECTBYBalllaTa HOpPMAaTHBHAa ypeaba. 3a Apyru € HeoOXoIuMOo MoA0OpsBaHE Ha
IJITAHUPAHETO, OpraHU3alMsITa U KOHTPOJIa OT CTpaHa Ha JUBENbIbpUTE. B KpaitHa cMmeTka
clelnBa J1a ce MMa MPEJIBUJI, Y€ peajHaTa MKOHOMHUYECKAa €(DEKTHBHOCT Ha MPEANPUITHATA
BEpPOSITHO € JIOCTa TMO-BHCOKA OT HM3MEpEeHaTa, MOpajd CEPUO3HUTE Pa3sMUHABAHHS MEXKIY
odpunmaaTHuTe (UHAHCOBH OTYETH W PEATHHUTE, IBDKAINO CE Ha TOJIEMHUS pa3Mep Ha CHBa
HKOHOMHKA.

8) Credanon, /Ip., PazButue Ha unoreunuss nazap B bwarapus, Cmpoumenno
npeonpuemayecmeo u Heoguxcuma coocmeernocm, mom 30. 1y-Bapna: Hayka n
HKOHOMMKA, 2015, ¢. 156-165, ISSN 1313-2369

B mnepuoma na CBeToBHaTa MKOHOMHYECKA KpH3a pa3MEpPbT HA MPOCPOUYCHUTE H
MPECTPYKTYPUPAHU KPETUTHH €KCIIO3UIIMU Ha THPrOBCKM OaHKH B CTpaHAaTa HApacTBaT ChC
3aIUIalliTeTHA TeMIOoBe. B TO3M mpollec OCHOBEH MPUHOC MMAT HMIOTEYHUTE KPEIUTH.
CnangbT B LIEHWTE HA HEJIBM)XMUMHTE WMOTH, HUCKUAT MKOHOMHMYECKH pacTeX, BHCOKaTa
6e3paboTuila U 3aMpa3eHUTE JTIOXOJU HAa HACEJICHHETO Ca CaMO YacT OT MPUYUHUTE 32 Ta3u
HEraTHMBHA TEHICHIIMA.

IlenTa Ha craTuATa € Ja Ce aHAJIM3Mpa PA3BUTUETO HA UIMOTEUHMS Ta3ap B CTpaHaTa
mpe3 TOCIeAHUTEe 8 TOAWHH, KaTo oOXBalla Mepuoja OT MpeAd HayaloToO Ha Kpu3ara B
CEKTOpa Ha HEJIBM)KMMHUTE UMOTH M CBETOBHaTa ()MHAHCOBA KpHU3a, J0 MOCIeaHaTa U3MUHAa
2014 roguna. 3a 6a3zucHa e npueta 2007 r. OCHOBHUTE TEH/ICHIIMU, KOUTO ce 3a0ems3Bar ca:

1. cpemnusaT pazMep Ha HOBOM3TETJIEHWTE MIIOTEYHU KpEeIUTH crmaaa ¢ Mexay 30 u
45% crpsiMO MMUKOBUTE CTOWHOCTH OT 0a3HCHATA TO/IMHA;

2. mpe3 mepuoaa ce HaOoJaBaT JBE KOPSHHO IPOTHBOIIOJIIOKHHA CHCTOSHHS Ha
raszapa 1o OTHOUIEHUE Ha BalyTaTa, B KOATO Ce TeTJAT Kpeauture. Ako npe3 2011-
Ta cpenHo Mexay 90-95% oT HOBOM3TEINIEHHWTE 3a€MHU B CTpaHaTa ca B €BpO, TO
npe3 2014-ta To3u 1571 € crnajHa neT-1ecT MbTU JO OKOJIo 16 Ha cTo;

3. 1O OTHONICHWE HAa BH3PACTOBOTO pa3Mpe/eiieHue Ha KPSJAUTOIONydaTeIuTe HIMa
ocoOeHa JMHAMHKA, KaTO HAW-TOJSAM [ Mpe3 IeNusl pas3riekaaH Mepuo]] 3aemMar
xoparta Ha Bb3pacT Mexay 26 u 35 rogunu. Te chbCTaBisIBAT OKOJIO MOJOBUHATA OT
AKTHUBHUTE KJIMEHTU HA UTIOTEUHU KPEJIUTH;
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V.

4. wnabmrojaBa ce TEHICHIMS HA HAMAISBaHE HAa CPOKA HA OTIIYCHATHTE WIIOTCYHU
kpeautd. Axo nipe3 2008 roguna 630 60% 0T 3aeMuUTE ca C MPOABIIKUTEITHOCT
Haj 20 ToauHU, TO KbM Kpas Ha HM3CIEIBAaHMS TEPUOJ] MOCTEIIEHHO TO3U s
HamausiBa 110 noJ 45%. Hail-peanoynTaHuAT HOracuTesieH Cpok € Mexay 16 u 20
TOJIMHHU;

5. HsAMA CHIIECTBEHU M3MEHCHHUs B JOXOJWTE Ha JIOMAKMHCTBATa, MPUOSTHAIA KbM
TEIJICHETO Ha MMNOTEeuYeH KpeAuT. Hali-BUCOK MpPOIEHT ocTaBaT MOTPEOUTETUTE C
MecedeH goxoa Mexay 1500 u 2500 neBa — 6mu3o 70% OT BCUUKH;

6. JOmUTE W MPECTPYKTypUPAHHW UIMOTEYHH KPEAUTH B CTpaHaTa HapacTBaT Haj 10
II'BTU KaTo 00eM M KaTo JsUT mpe3 nepuoja, karo npe3 2014 roguHa Beue ca Hal
21% ot Bcuuku ¢ o6mia cyma ot 1,86 mupa. ieBa.

CTATUU U JOKJIAIU, TYBJINKYBAHU B HEPE®@PEPUPAHHU CIIMCAHUSA C
HAYYHO PEHEH3UPAHE WJIN NIYBJIUKYBAHHU B PEJAKTUPAHU
KOJIEKTUBHHU TOMOBE

9) Credanos, /Ip., AumurpoBa, M, IIpoueaypara 3a HaGupaHe M NOAOOpP Ha
MepcoHa] — KJI0OY0B (akTop 3a YCTOHYMBOTO pa3BUTHE HA areHUMUTEe 3a

HeJBMKUMH UMOTH, Ynpaenenue u ycmoiiuueo pazeumue, 2018, mom 72, kn. 5, c.
73-79, ISSN 1311-4506.

[TocpemHMYECTBOTO HA IMa3apa Ha HEJIBM)KUMHU UMOTH € CHIIHO KOHKYPEHTCH OM3Hec
0e3 0CTaThYHO MpaBHA PErJaMEHTANMs y HAC, B KONTO YOBEIIKUTE PECYPCH Ca OCHOBHHS
¢dakTop 3a ycrnexa. HazHauaBaHeTO Ha HAW-MOAXOAIINTE KAaHIUAATH M CHOPMHUPAHETO HA
YCIICUICH €KHUII ca CpeJl Hail-BaKHUTE PEHICHUS, KOUTO CTOAT Ipel pUpPMEHUsS MEHHKMBHT
Ha arcHIMUTE 3a HEABIKUMH HUMOTH. E(EKTUBHUAT mporec mo HaOupaHe W Moa0op Ha
InepcoHall HaMaliiBa TCKYUCCTBOTO HAa KaJlpyW W IO TO3W HAYUH JOIPHUHACHd 3a YCTOﬁHHBOTO
pa3BUTHE HA areHIUUTE.

[lenta Ha pa3paboTkara € Ja ce CHCTeMAaTHU3MpaT Pa3IUYHHUTE €TAM U JACTAUIU OT
mpoueaypara 3a HaOupane u moabop Ha mepcoHan B AHU, nma ce wunmentudunupar
YYaCTHULUTE B Ta3M MpOILEAypa, KakKTo U Aa ce GopMyIupar Bb3MOKHO Hal-5ICHO TEXHUTE
OTTOBOPHOCTH.

B pe3yiarar OT aHajiu3a ca HU3BCACHU CICAHUTC OCHOBHHW HW3UCKBAHHA KbM
mpoleaypara B areHINHTe:

a) Jla cp3maBa MO3UTHBEH MMHU/DK Ha (upmara Kato paborojmaTeln mpen ObaeIIuTe

CIIY>)KMTEJIH M KaTO JOCTaBYMK Ha YCIYTU U MPOIYKTH Mpea ObACUINTe KINEHTH;

b) Jla naBa sicHOTa TpH MOSICHABAHETO CHITHOCTTa Ha paboTara, 3a KOSTO Ce

KaHJIMJATCTBA, U 33bJDKCHUSTA HA CITY>KUTENSI, KOUTO 1€ 3aeMe MO3UIIUATA;

€) /la moBuIIaBa KaueCTBOTO HA KaHAUIAATYpHUTE 3a paboTa;

d) Jla orpaHn4aBa pHicKka OT B3MMaHE Ha TPEIIHO KpalHO pelieHHe KoM OT

0JIOOpEHHTE KaHAUAATH J1a Ob/Ie Ha3HAYeH Ha CBOOOHOTO PabOTHO MSCTO.

OCHOBHHSAT H3BOJI, KOMTO Ce€ Hajara B pe3yiTarT OT W3CIEABAHETO €, Y€ CaMo SICHO
nedUHUpaHaTa, U34YepraTesiHa U I00pe CTPYKTypHpaHa Mpoleaypa 3a HaOUpaHe U moaodop
Moke na ocurypu Ha AHU enun nobpe GpyHKIMOHUpAI] U mocTUran] GUpMeHUTE TENU KU
— KJIFOYOBA MIPEJIITOCTABKA 3a pealM3upaHe Ha YCIIeX H YCTOMYMBO pa3BUTHE HA OM3HEca.
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10) CredanoB, /[Ip., HHTeaureHTHHTE Crpagm ¢ CHCTEMHTe 3a CrpaaHa
apromMaTuzauus, Heoeusrcumu umomu u ousnec, 2017, mom 1, ku. 2, c. 93-98, ISSN
2603-2759.

CraTusita onmcBa "MHTENIUICHTHATa crpafa’ KaTo HabOp OT CHCTEMHU M TEXHOJIOTHH,
ChCPEIOTOUEHHN BbPXY CH3/1aBAaHETO Ha BHUCOKOE(EKTHBHA, MKOHOMHMYHA U e(UKacHa cpefa.
3a Ja ce NOCTUTHE TOBA € HEOOXOIUMO OCHOBHHMTE CHUCTEMH 3a IOJAPBKKA HAa CrpaguTe Ja
ObIaT UHTErpUpaHU B €lMHHA MH(PACTPYKTypa U Ja B3aMMOAEHCTBAT Bb3 OCHOBA HA €AMHHA
cpeza 3a npeJaBaHe Ha JaHHH.

[{snocTHaTa aBTOMaTU3MpaHa CrpajHa CUCTEMa BKJIIOYBA MHOIO €JIEMEHTH — OT
IIPAaBUIHOTO YIPABJIEHUE HA OCBETICHHUETO M JOCTBIIA O MOJIEPHU CUCTEMH 32 OTOILICHHE,
BeHTHIanus U kaumarnzanus (OBK). 3a na ce yinecHM KOMyHUKanusaTa MEXy pa3iIMuHUTE
CHCTEMH C€ Hajara U3I0J3BAHETO HA CTAHJAPTH3UPAH IIPOTOKOJ, Ype3 KOMTO CHCTEMara
OoOMEHsI lJaHHM, a MpekaTa MoAroMara To3u oOMeH KaTo ,,Tesie(pOHHA JMHUA, TI0 KOSATO ce
OCBILECTBSIBA ,,pa3roBopa” MEXIy YycTpoiictBara. ToBa ylecHABAa HHCTAJIMPAHETO,
NOJIPBKKATA M ObJeIuTe Mo100peHrs Ha CUCTeMaTa 3a yrpasieHue Ha crpaau (BMS).

W3cnensanero uMa 3a 1enl Aa HanpaBu 0030p Ha cwliecTByBamure [P Oasupanu
MpPEXH 3a U3rpa)<JlaHe Ha CHUCTEMH 3a CrpajiHa aBTOMAaTH3alMs U 4acT OT Hal-TIONMYJIspHUTE
KOMYHUKAIIMOHHHU NPOTOKOJIM C OTBOPEH KOJI, KaTO CE OIMCBAT OCHOBHUTE UM IPEIUMCTBA U
HE/I0CTaThIIH.

11) Credanos, J[Ip., CbcrosiHMe M NpPodJieMH TMped XOTeJICKATA HeABHKHMA
coocrBeHocT B buarapus, Tepeosckuam u mypucmuueckuam 6usnec 6 yciosus Ha
UHMEIU2EHMEeH, YCMOUYUe u npuoduwiasan; pacmedxc. AKaIeMuIHO H3IATEJICTBO
wllenoB” — Cumos, 2016, c. 232-238, ISBN 978-954-23-1150-8.

PazpaboTkara uma 3a men ga u3cieABa PA3NUMYHM IOKAa3aTeNH, KOUTO H3MEpBAT
CbCTOSSHUETO Ha JieraoBa 0a3a W pealu3upaHUTE HOIIYBKM B MecCTa 3a KPaTKOCPOUHO
HactaHsBaHe B cTpaHara. [lepuoabt Ha anamu3 e ot 2000 mo 2015 roguna. HampaBenusr
aHaJIM3 MO3BOJISIBA J]a c€ OOOOMIAT CIeIHUTE OCHOBHH M3BOJU 32 CHCTOSIHUETO U Pa3BUTHETO
Ha XOTeJICKaTa HeJIBIKMMa COOCTBEHOCT B brarapus:

O TpaifHO HapacTBa JETbT Ha BUCOKO KATETOPUHHUTE TYPUCTUUECKU OOCKTH C 4 U 5
3B€3/I, OCHOBHO TIOpaJay IO-BUCOKATa 3a€TOCT M PEHTAOMIHOCT Ha BIOXKEHHUTE B TAX
WHBECTUIINH,

O KPUTHYHO HHCKa OCTaBa 3aCTOCTTa HAa XOTCIIMTE C 1 u?2 3BE€311, KaKTO WU Ha
HOBUTE MECTa 3a HACTaHsSBaHE B mepudepusaTa Ha TOJIEMUTE KYPOPTH U TE€3H, OTJAICYEHH OT
Typuctuueckute pecypcu. Ha 6azara Ha ToBa 3adecTsiBaT (haquTUTE HA WHBECTUTOPU U CE
Ch3/1aBa TEHJEHIUA 3a MMPEYyCTPOHUCTBO HA XOTEIU B alapTAMEHTHU KOMIUIEKCH MJIM ONHUT Ja
ce IpoJaBar ,,Ha napue’”;

O  HVHBECTUTOPCKUSAT UHTEPEC B TypUCTHUECKATa MHAYCTPUS Y HAC HaMalsiBa. B Tazu
MOCOKa BIIUSIHUE OKa3BaT HE CaMO KpH3aTa, HO W MPE3acTPOSIBAHETO Ha KypOPTHUTE HH,
BHCOKaTa KOHKYpPEHIUSI M HHCKaTa peHTabumHocT Ha obOektute. [Iputokst Ha ITUU B
Typy3Ma Ha MpaKTUKa KJIOHU KbM HYJa, BKIIOYUTEIHO U C 1IeJl Ipu1o0uBaHe Ha 0OEKTH 3a
JIMYHO TOJI3BaHE OT YYXKJIECTPAHHU I'PaXKIaHM;

O  HaJMIle € TpaifHa TeHJEHIIMs KbM MTOBUIIABaHE HA OpOs UyKJIECTPaHHU TYPUCTH U
peanu3upaHy HOUIYBKH, IIPU HaMaJsiBalll CPEACH MPHUXOJ OT €IUH TYPHUCT, KOETO TOBOPH 3a
MPUBIMYAHE HAa BCE TIO-MAJIKO TIIATEKOCIIOCOOHH IMTOCETUTENH.
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I. PUBLISHED MONOGRAPHS AND PARTICIPATION IN COLLECTIVE
MONOGRAPHS

1) Stefanov, Dr., Improving the management of investment-construction projects in
Bulgaria. Sofia: Avangard Prima, 2019, 241 pages, ISBN 978-619-239-301-4.

The purpose of the monographic work is to attempt to enrich the specialized scientific
literature with systematic information, analyzes and evaluations on current issues related to
the construction and management of buildings and complexes. As one of the most
dynamically developing industries in the last two decades in Bulgaria, construction has faced
a number of challenges - increasing urbanization, sustainable development of cities and the
real estate market, rapid digitalization and the entry of new building materials and
technologies, the frequent change in regulatory regulations, etc. In this context, the topic of
investment-construction project (ICP) management and the approaches to development it are
from huge significance.

The object of the monography is the ICP, considered in a broad aspect, as a project for
construction, reconstruction or major repair of a building, part of it or a group of buildings,
not in the narrow sense defined in the Law on Spatial Planning (LSP), as a collection of
technical documentation, including drawings, plans, sketches, explanatory notes to them,
accounting records, etc. According to the author's opinion, the subsequent realization or
operation of buildings carried out in order to increase the well-being of the developer falls
within the scope of the ICP.

The main purpose of the monography is to analyze different approaches in the
development and implementation of ICPs in Bulgaria by suggesting recommendations for
improving its management. One of the main restrictive conditions imposed by the author
relates to the types of construction projects that fall within the scope of the study, namely -
only for the construction of buildings. All projects related to the construction of facilities or
other specialized construction activities are not analyzed in the book. Also beyond the scope
of the study are the processes related to pre-investment research and planning. The
monograph is structured in an introduction, three chapters, 15 paragraphs and sub-paragraphs,
a conclusion, a bibliography and 13 annexes with a total volume of 241 pages.

The first chapter of the monographic book is analyzing the place and role of
investment-construction activity and the processes related to the realization of investment-
construction projects (ICP) as structural determinants for the economic development of
national farms. There are examined various groups of factors that influence the construction
products market - macroeconomic, financial, demographic, directly related to the construction
industry and those related to state regulation in the sector. It is concluded that the
simultaneous and often divergent influence of different factors has an impact on each of the
elements and segments of the real estate market. This complicates its analysis and increases
the importance of exploring the theoretical and methodological issues of ICP management as
a basic prerequisite for the implementation and development of investment-construction
activities.

The basic concepts and specific features of the ICP are clarified, as well as the role of
individual participants in them. The main focus in the first chapter is on the role of the
developer — the person who initiates, presents, organizes and controls the projects from start
to finish, comparing the scope of traditionally used concepts in the Bulgarian investment
practice investor and assignor. The fourth paragraph of the chapter identifies six different
stages that fall within the scope of implementing the ICP as a management subject, namely:
pre-investment research and planning; analysis and economic evaluation of the project;
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investment design of construction sites; implementation of construction works;
commissioning of the finished site; realization of the finished real estate and / or their
subsequent management.

In the process of fulfillment of one of the research tasks, at the beginning of the
second chapter of the monograph, are identified and structured the basic management
processes in the implementation of the ICP. The main idea behind this research approach is
that the projects are realized through the execution of a series of interrelated and
interdependent processes, which are managed by the developer. From this point of view, the
three main groups of processes are analyzed in more detail, namely — the processes for
managing financial flows; time management processes for the implementation of individual
activities and projects as a whole; the processes for managing the various groups of risks that
arise in the course of their implementation. These three sets of processes do not last all the
management functions of the developer, but merely indicate what broad and multi-layered
competencies a management should have.

The second paragraph discusses the possible approaches and methods used in
managing three of the stages of the ICP — the assessment of the cost-effectiveness of projects,
the investment design and the organization of construction. Many of the examined processes
have multivariate solutions, which require the developer to make choices all the time.

The third paragraph addresses another of the formulated research tasks and is
dedicated to improving the network models for scheduling time for the implementation of ICP
activities. In the work is described the author's model for the timing of non-critical activities
with a fixed time advance before the earliest possible moment for their implementation. This
combines the advantages of the two well-known models with the earliest possible and the
latest start — optimizing the present value of the investment costs of the project, while
minimizing the risk of delay in the planned schedule. The exact duration of this advance is
determined by three variables - the amount of the potential additional cost to execute the
project in the event of a delay in the overall schedule with a unit of time, the standard
deviation of the time limit for the implementation of the respective activity, and the amount of
the cost of carrying it out. The calculations take into account the influence of two parameters -
the level of risk phobia of the developer and the level of the current interest rate.

The third chapter examines the state of investment and construction activity in the
country over the last 10 years in the context of the same in other EU countries. On this basis,
in response to one of the set research objectives, there are outlined the main trends in the
development of the construction industry in Bulgaria and some of the possible directions for
the sector in the near future are formulated. These include:

e continuing increase of the price of regulated land in the capital and the largest
cities in the country, albeit at a slow pace;

e increasing of the cost of labor of all participants in investment design and
construction - designers, architects, civil engineers, consultants, construction workers, etc.,
combined with an ever-increasing labor shortage;

e delay in the deadlines of the implementation of the ICP in their part investment
design and construction, due to the lack of sufficient manpower and some problems in the
financing of the projects;

e a general deterioration in the quality of the construction works due to the lack of
enough skilled construction workers combined with pressure from developers to shorten the
deadline for implementation of the activities;

e the high degree of accessibility to mortgage credit financing for construction
contractors and those wishing to acquire real estate due to low interest rates, poses serious
risks of insolvency of some of the borrowers with lower credit rating in case of possible
external shocks or economic crisis;
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e an ever-lower rate of rise in the prices of newly built real estate, as a result of
increased supply and largely satisfied speculative demand;

e the general increasing risks associated with construction and completion of real
estate - the boom in the sector and high profitability quickly attracted developers with little or
no previous experience, as well as those with low equity. These are the entrepreneurs who are
most willing to more serious market correction;

e The desire of developers to increase the share of “green” sales will increase due to
lack of sufficient liquidity and / or expectations for a recent change in market trends.

In the last part of the monography is performed an overview of existing good
investment and construction practices and innovative solutions in the field of construction
products and technologies, innovative systems for building and managing of building
complex. It is concluded that only comparative advantages and high quality offering can form
and retain a positive commercial image and loyal customers, which is the goal of any
successful developer. That is the main reason for utmost importance to study good examples
of the implementation of ICPs leading to improved quality of implementation, cost-
effectiveness, preservation of ecological balance and the realization of various positive socio-
economic effects of the investment activity of construction enterprises. Other guidelines for
improving the management of ICP in Bulgaria, formulated in the text, can be summarized as
follows:

1. to develop and maintain a separate budget and SIE for each ICP, which enables
the proper monitoring and management of cash flows without interfering with
those of other implemented projects or activities;

2. When managing the time for project realization, the purpose of the developer is to
reduce the duration of the investment period and to increase the life of the site. In
this context, it is advisable to use different network models for planning and
organizing investment design and construction;

3. The project risk management process is an integral part of project management
and must include the identification, qualitative and quantitative analysis and
assessment of risks, as well as the planning of an appropriate response to the
realization of a specific risk. The developer should mainly monitor three groups of
risks - related to project financing; related to investment design and construction;
and risks associated with the realization of completed construction sites;

4. The analysis of the various methods for evaluating the cost-effectiveness shows
that in the case of construction projects and direct sale of ready-made properties, it
IS most appropriate to use the NPV method, as it shows whether and to what
extent the welfare of the developer will be increased. In construction projects for
the purpose of property management, it would be more practical to use MIRR,
especially if a large part of the invested capital is raised through a bank loan. The
rate of return received will be compared to the cost of financing and will indicate
whether the project is economically viable or not;

5. during the construction design, the key points for the developer are the selection
of the design team, the exhaustive and accurate preparation of the design
assignment, as well as the approval of the most efficient of the proposed
conceptual phases in accordance with its expectations and limitations;

6. For the successful realization of the construction is from significance importance
the content of the contract between the developer and the builder. In this regard, it
is advisable to describe in detail the terms of reference, the deadlines for
execution, the amounts due, as well as the corresponding penalties for failure,
poor or partial performance of the assigned activities.
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2) Trifonova, S., Stefanov, Dr., Investigation of FDI inflow / outflow to and from
Bulgarian companies in crisis. Business lending in Bulgaria and business climate.
Impact on the Balance of Payments of the country. Sofia: Avantgard Prima,
2014, 205 pages, ISBN 978-619-160-303-9

The Candidate has developed an Introduction, Paragraph 1 “Results of the DFI
Inflow / Outflow Study to and from Bulgarian Companies in Crisis” pp. 6-22;
Paragraph 4: ""Questionnaire from the survey of the inflow / outflow of FDI to and from
Bulgarian companies in crisis™, pp. 41-109 (total 84 author’s pages).

In the book is developed and implemented a methodology for researching the inflow /
outflow of foreign direct investment (FDI) to and from Bulgarian companies in a crisis,
lending to businesses in Bulgaria and the business climate, and the impact of these processes
on the country's Balance of payments. This was accomplished by formulating two detailed
questionnaires and conducting 100 (one hundred) in-depth interviews with managers and
owners of Bulgarian companies on the territory of the country during the period 2012-2013.
The interviewed companies have the following characteristics:

1. Number of employees - not less than 50 people;

2. The amount of the annual financial turnover of the company for 2011 - no less

than BGN 5 million;

3. Sector of economy in which the company operates from A to L inclusive,
according to NACE 2008.

Fifty of these interviews are on the topic "Investigation of the inflow / outflow of
foreign direct investment into and from Bulgarian companies in a crisis" and the remaining
fifty — on the topic “Business lending in Bulgaria and business climate. Impact on the balance
of payments of the country”. Interviews supplemented the information collected through
purposeful questionnaires, a sample of which is attached to the book. The purpose of the in-
depth interviews is to identify:

- Are Bulgarian companies realize direct investments abroad and are foreign

investors invest in them;

- The reasons for investing in Bulgaria;

- The reasons for investing abroad;

- Incentives to stimulate foreign investment in Bulgaria;

- What are the factors for successful business start-up in Bulgaria;

- Factors for successful certification of investment projects in Bulgaria;

- Whether the state regulation in the investment sector in Bulgaria is efficient
enough;

- Is there a gray economy and how it affects the business in Bulgaria;

- Are there any plans the Bulgarian companies to expand business abroad,;

- Are Bulgarian entrepreneurs applying innovations and innovative practices in their
activity;

- Access to financing of companies;

- What kind of financing companies in Bulgaria usually use;

- How entrepreneurs evaluate the fees charged by banks;

- whether Bulgarian companies participate in programs for absorption of funds
under European funds and what are the problems and difficulties in absorbing the
funds under EU programs and funds;

- What are the difficulties in lending in Bulgaria?

One of the goals of the book is to provide a summary analysis of the results of the

national sociological survey conducted in the period 2012-2013 in Bulgaria on the basis of a
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developed authoritative methodology for researching the inflow / outflow of FDI to and from
Bulgarian companies under the conditions of crisis. The research methodology includes
questionnaire method, method of analysis and synthesis, comparative method, inductive and
deductive method, historical-logical approach, critical analysis, etc.

Structurally, the book covers an introduction, two parts, summaries and conclusions
and two questionnaires developed by the authors. The first part deals with the results of the
FDI inflow / outflow survey to and from Bulgarian companies during the crisis, and the
second part examines the results of the study of business lending in Bulgaria and the business
climate and the impact on the country's balance of payments. The following are summaries
and conclusions of the results of the two questionnaires. The following two sections present
the corresponding two questionnaires developed by the authors.

Based on the research, are formulated major challenges to business units in Bulgaria
and possible solutions for promoting their investment and credit activity. The studies were
conducted within the framework of the research activity of a research team on a national
project theme "Balance of Payments of the Republic of Bulgaria in the Context of EU
Membership", funded under the IDEAS program of the Research Fund at the Ministry of
Education and Science under contract Ne DO 02-302 / 18.12.08

3) Stefanov, Dr., “Investment Risk Management”, in the collective monograph
Zabunov, G. et al., Property Indexes and Real Estate Ratings as Instruments for
Investment Risk Management. Sofia: IC-UNWE, 2018, 198 p., ISBN 978-619-232-
063-8

The Candidate has developed paragraph 2 *Investment Risk Management™ from
Chapter 111, Part I, pp. 56-64 (total 8 author’s pages).

The book is addressing the deals with property indexes and real estate ratings as a tool
for managing investment risk. The main objective is to offer methodologies for constructing
comparable with European systems property indexes and suitable for the European market
classification and rating of buildings and properties.

The object of monography is the Bulgarian real estate market, viewed as a complex
system of socio-economic relations and a subsystem of the EU property markets.

The subject of the monographic work is the economic aspects of investment risk and
its ability to be managed using instruments such as property indexes and systems for the
classification and rating of buildings.

The third Chapter of the book is entitled "Opportunities for Investment Risk
Management”. In the second paragraph "Investment Risk Management", the author analyzes
the existing sources of literature regarding investment risk, its constituent components and the
possibilities for measuring it. The postulates of portfolio theory and methods for diversifying
property portfolios are explored. Particular attention is paid to the quantitative measurement
of the interdependence between the returns on the individual assets in the portfolio or the
extent to which their returns change in tandem through the statistical indicators of covariance
and correlation coefficient.

The collective monograph summarizes the studies of the authors, conducted within the
scientific activity of a research team on a university scientific project on the subject "Real
estate indexes and ratings as a tool for investment risk management”, funded by the UNWE's
NID Fund under contract Ne NID NI 1-16 / 2013
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PUBLISHED TEXTBOOKS AND TUTORIAL BOOKS

1. Yovkova, Y. et al., Real Estate - Economics and Management. Sofia: 1C - UNWE,
2017, ISBN 978-619-232-009-6

The Candidate has developed Chapter VI (pp. 122-140), Chapter VIII,
paragraph 2 and 3 (pp. 167-176) and Chapter X (pp. 197-214) (total 44 author’s pages)

The textbook was developed in connection with the ten-year anniversary of the Real
Estate Property Department and is intended for students studying at the University of National
and World Economy, course "Real Estate Management”. It provides knowledge about the
influence of real estate on the economy of the country, the creation, development, financing
and management of its objects, as well as the functioning of the real estate market. Content
includes 16 chapters and a volume of 321 pages.

Chapter VI "Construction and development of real estate property" deals with the
issues related to investment design, the organization of construction of buildings and
facilities, as well as the different types of control over the investment and construction
process. The role and importance of the different participants in the construction projects are
explained, as well as the phases during which the design, construction and acceptance of the
finished construction sites go.

Chapter VIl “Property Management” clarifies the nature and content of this
business activity, the services provided, as well as the general scheme of property
management through a property management company. Different concepts related to cash
flow arising from real estate management have been defined.

Chapter X “Real estate investments” concerns the main characteristics of real estate
investments, types of investors and the peculiarities of different groups of real estate objects
as investment tools. The concepts of return and investment risk are clarified in the context of
the different groups of methods for assessing the cost-effectiveness of investment projects.

2. Stefanov, Dr., Real Estate Financing and Investments. Sofia: 1IC - UNWE, 2018,
200 pages, ISBN 978-619-232-057-7.

The tutorial book “Real Estate Financing and Investments” provides theoretical and
practical knowledge of investments and investment process in real estate, as well as some of
the elements of financing them. It is intended primarily for students studying in the fields of
"Real Estate Management" and "Real Estate Business". The purpose of the author is to help
the teaching process in the discipline with the same name through the tutorial.

The content is structured into six separate chapters. Each chapter concludes with
control questions and discussion questions, and where needed there are resolved examples and
ones for self-preparation.

The first chapter clarifies the basic concepts related to investment and the real estate
investment process. The main features of this investment class, the advantages and
disadvantages of direct and indirect real estate investment are presented in detail. The
different groups of real estate objects are classified as investment vehicles and the types of
investors in them. The characteristic features, participants and the stages that the investment
process related to the construction and acquisition of real estate goes through are described.

The second and third chapters are devoted to the issues related to the measurement
and analysis of the return and risk of investing in separate real estate and portfolios
respectively. Concerning the conceptual apparatus, a comparison is made between the terms
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profitability and return, the types of investment risk and its components are analyzed. Various
measures of return and risk are presented, as well as suitable formulas for calculating them. A
key role is given to the portfolio theory of Markowitz and the relationship between risk and
return on individual investments through covariance and correlation coefficients.

The fourth chapter is entitled "Management of the investment process in
construction”. The elements of the various functions of the management of investment and
construction projects are presented in sequence: planning, design, organization and execution
of construction, control over the performed activities. A separate paragraph is devoted to the
network models for scheduling the execution time of activities.

Chapter five examines the various methods for assessing the cost-effectiveness of
investment projects in the context of the concept of value for money over time. The concepts
of present and future value, compound interest rate and discount factor are clarified. The most
commonly used static and dynamic methods for evaluating investment projects in the field of
real estate are presented in sequence, with a separate paragraph comparing them.

The last part of the course book draws attention to mortgage lending as a major
source of financing for real estate and construction investment. The nature and characteristics
of the mortgage and the mortgage loan are clarified, with the main emphasis being placed on
the types of repayment plans. An analysis of the state of the mortgage market in the country is
made and the stages during which the transaction for a voluntary sale as a way to get out of
overdue debt are described.

The tutorial book can be successfully used by managers, analysts and professionals
working in the real estate business in the economic evaluation of their investment decisions,
measuring the return and risk associated with investing in real estate, as well as to finance
investments through mortgage lending.

3. Yovkova, Y. et al., Real Estate — Economics and Management, study aid. Sofia: IC
- UNWE, 2018, ISBN 978-619-232-135-2

The Candidate has developed Chapter VI (pp. 100-115), Chapter VIII,
paragraphs 2 and 3 (pp. 142-153) and Chapter X (pp. 162-178) (total 42 author’s pages).

The tutorial book "Real Estate — Economics and Management" was developed by the
teaching staff of the Real Estate Property Department. It gives knowledge about the impact of
real estate on the economy of the country, the creation, development, financing and
management of its objects, as well as the functioning of the real estate market. Content
includes 15 chapters and a volume of 260 pages. Each chapter ends with test questions to
check the acquired knowledge, discussion questions and cases, solved and unresolved tasks.

Chapter VI "Construction” focuses on issues related to the planning, design and
implementation of construction and assembly activities in the construction of buildings and
structures, as well as the various types of control over the investment-construction process.

Chapter VIII “Property Management” covers the management of buildings and
complexes as a specific business activity. The services provided as well as the general scheme
of property management through a property management company are classified. A system of
financial ratios and coefficients is considered to measure how effective property management
is.

Chapter X "Real Estate Investments" addresses the main characteristics of investment
and investing process in real estate property. Classifications of investor types and groups of
real estate objects as investment vehicles are presented. The concepts of return and investment
risk are clarified in the context of the different groups of methods for assessing the cost-
effectiveness of investment projects.
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The tutorial book is intended for second year students studying at UNWE. It is also
suitable for all others who are studying similar subjects or are interested in this field. It can be
successfully used by managers and professionals working in the real estate business.

PUBLISHED ARTICLES IN SPECIALIZED SCIENTIFIC JOURNALS INDEXED
IN OTHER INTERNATIONAL  DATABASES WITH  SCIENTIFIC
INFORMATION

1) Stefanov, Dr., Optimization of Investment Costs in Construction by Planning the
Time for Implementing Activities, International Journal of Business and Social
Science, 2019, vol. 10, No 5, p. 11-16, ISSN 2219-6021

Investment-construction projects for the construction or reconstruction of buildings
and structures are often characterized by a high volume of investment costs, numerous
different construction and assembly activities and tasks, as well as a long implementation
period. Observations show that, in general, insufficient attention is paid in Bulgaria to
planning the time for the implementation of the activities, as well as to the necessary
financial, material and human resources. This has many negative effects for investors and end
users, such as slowing down, increasing investment costs and more.

The article describes the author's model for optimization of investment costs in
construction projects by placing the non - critical activities in the process with a fixed time
advance before the earliest possible moment for their implementation. This combines a low
level of risk of delaying project implementation and optimizing the present value of
investment costs. The purpose of the model is to accurately determine the duration of this
time advance, depending on the magnitude of three variables: the risk of delay in performing
the respective activity, the investment costs of performing it, and the amount of potential
additional cost per unit time delay of the investment project as whole. The calculations take
into account the influence of two parameters - the level of the developer's risk phobia and the
level of the current interest rate.

Most often in practice, due to the low levels of the parameter current interest rate, the
time advance depends to the values of the standard deviation from the duration of the
construction works. However, the model described extends the field of investment analysis
and calls into question the commonly held view that only the deployment of critical activities
should be monitored, analyzed and optimized. Using the approach can be extremely useful,
especially for large-scale construction projects with large investment costs. At the same time,
it is also applicable to multi-factor PERT models that use probabilistic rather than
unambiguous estimates of the time to complete activities. They are asked whether a particular
job is to be done in the shortest time or at the lowest cost, and the model described above can
show what the impact on parallel work will be from the involvement of an additional
resource.

2) Stefanov, Dr., Dimitrova, M., Analysis of Some Trends in the Development of
Construction Activities of EU Countries, Building Entrepreneurship and Real
Estate, Volume 34, UE-Varna: Science and Economy, 2019, pp. 171-181, ISSN
1313-2369

The article analyzes the dynamics of some of the key indicators measuring
construction activity at national level for European Union countries - value added of the
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Construction sector as a share of GVA at current prices; employees in the sector relative to
total employment; average production of construction products by one person employed in
construction, etc. On the basis of the collected official data for the period 2010-2017, some
conclusions are drawn about the state of construction activity in Bulgaria, in the context of
other EU Member States, including:

1) The construction sector in the country generates an average of between 3.3 and
3.7% of the country's GVA annually (the only exception is 2015 with 4.3%), which is below
the EU average. There has been no clear trend since 2011, as the absolute increase in the
value added of the sector in recent years has been offset entirely by the growth of the Gross
for the country;

2) Officially hired people in the construction industry in Bulgaria have been moving
around and below 150,000 people in the last 7-8 years, with their share in total employment
steadily decreasing (below 5 percent) due to the increase in the number of employees overall.
According to this indicator, our country is also below the Union average (around 5.8%);

3) Construction as a sector has a lower share of value added than the average in the
EU economy. The ratio of employees to value added ranges between 1.4 and 1.5, in other
words, a construction worker generates about one and a half less value added per year than the
average European. Bulgaria is one of the few Member States in which this ratio in the
individual years is around and below the European average, which indicates a higher relative
efficiency ratio of the employed in Bulgaria compared to the EU average. There are two
possible explanations in this direction - either construction workers in Bulgaria generate
higher value added than the EU average, or, overall, our economy has lower value added and,
in this context, the construction sector in Bulgaria is not far behind as seriously as it is in other
countries. There is, of course, a third possibility - the presence of a significant number of
construction workers in the country who are not formally employed by construction
companies and remain outside the scope of national statistics. In this way, their productivity is
redistributed to those who have valid employment contracts;

4) Bulgaria produces construction products worth between 6 and 7 billion euros a
year, with the exception of a record 2015 year alone of over 9 billion. In terms of construction
output per worker, our country is permanently stuck in the last places in the EU, amounting to
about 40,000 euros a year. This means 5 times lower productivity than the leading countries
and more than 3 times below the EU average, with the distance not only not decreasing in
recent years but increasing.

3) Stefanov, Dr., State of Facility Management Business in Bulgaria, Nauchni
trudove na UNSS 2019, Volume 2. IC-UNWE, pp. 277-291, ISSN 0861-9344

Facility management, as part of the real estate management business, is rapidly
entering our society. The main purpose of the paper is to summarize, through the methods of
analysis and synthesis, the results of an empirical questionnaire on the state of FM business in
Bulgaria. On this basis, basic trends in the development of the sector are outlined and some
recommendations are made to the operating companies in this market.

The conclusions drawn in the article can be useful especially from a practical point of
view - to serve as a guide for all participants in the FM market, both facility managers and
potential clients. Among the main trends in the development of FM business in Bulgaria are:

1. The number of buildings and space maintained by FM companies in the country
will increase in the coming years, having the most serious potential for development with
residential, office and public buildings;
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2. Demand for software, financial, HR and marketing FM services will increase in
order to better meet the needs and expectations of users. At present supply is increasing the
demand in the diversity of FM related services;

3. Improving the quality of the living environment and the quality of life, not the
quality of buildings is the new primary goal of FM business;

4. The accumulated experience and company image will have an increasing
influence in choosing a FM service provider, especially if a register of companies operating in
this market is established in the country.

One of the serious challenges facing the sector, according to the author, is the lack of
adequately trained professionals with appropriate education, as well as the lack of standards
for training of FM personnel. Developing new ones and updating the existing bachelor's and
master's programs with such a focus in higher education in Bulgaria is one of the directions
for development. More active involvement of business is needed in the preparation of
curricula and in marketing them to those employed in the sector and young people in general.

4) Stefanov, Dr., Stoencheva, Y., Opportunities for Acquisition of Residential Real
Estate in the City of Varna, Building Entrepreneurship and Real Estate, Volume
33. UE-Varna: Science and Economy, 2018, pp. 201-213, ISSN 1313-2369

The article is dedicated to the residential real estate market in Varna. The aim is to
disclose price dynamics and the length of the acquisition period. The analysis is focused
mainly on one-bedroom apartments, which are distinguished by their functionality and
accessibility. The authors’ hypothesis is that there is an upward trend in property prices, as
well as a contraction in the period of their active offering. A comparative analysis of the
residential property market in VVarna has been carried out with that of Sofia and some other
seaside towns in Europe. The results can be of benefit to potential investors.

The conducted research justifies the following main conclusions:

1. There is a persistent upward trend in prices for two-bedroom residential properties
in Varna for the period between 2012 and 2018 by about and above 20%. There are lower
growth neighborhoods, mainly far from the center or from the sea parts of the city;

2. At the end of the surveyed period, potential investors were required funds of
between 8 and 16 times the average annual net income for the purchase of a 70 square meter
residential property. This indicator decreases for the period 2012-2017 in absolutely all
districts of the city. In other words, the increase in the average net salary for the city of Varna
outstrips the price increase of the two-bedroom residential properties for the period by about
15-25%;

3. The acquisition of a residential property in the center of Varna is relatively equally
available on the basis of the average net income of those working in Sofia, Valencia,
Thessaloniki and Athens, while cities such as Barcelona, Split and Odessa require much more
average wages.

5) Stefanov, Dr., Trends in the Residential Real Estate Market in Sofia,
Management and Education, Volume 14, issue 1. Assen Zlatarov University -
Burgas, 2018, pp. 72-80, ISSN 1312-6121.

The purpose of this article is to analyze the market trends in the construction sector
and trade in the residential real estate market in Sofia. Various indexes and indicators are
subject to analysis, including gross rental yield, price to income ratio, building permits issued,
new construction started and new residential buildings commissioned. The research period
includes the last between 8 and 13 years in different indicators, using official data from
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reliable statistical sources. Based on the information collected, some conclusions have been
drawn about the state of this market and forecasts for the expected dynamics over the next
few years, the most important of which are:

1. Characteristic of the new wave of construction after 2013 is the implementation of
modern technologies related to energy savings, environmentally friendly building materials,
alternative energy sources, more green space and parking spaces. The aim is to increase
energy efficiency by 27% by 2020;

2. There is noted a tendency of concentrating new workforce by young professionals
in the capital, most of them in the IT and outsourcing sectors. It also helps to develop new
construction in certain areas of the city. The concentration of many international companies in
Sofia, which offer more competitive remuneration to their employees, creates conditions for
raising the overall standard of living. This also increases the requirements of homebuyers who
strive for a better social environment, more energy-efficient housing, better-fitting spaces
around buildings, convenient infrastructure, better management of buildings;

3. Overall, the impact of home prices on Sofia's economic growth and
competitiveness can be seen as an opportunity to further raise the standard of living in the
capital and improve Sofia's policies for sustainable development. The rise in property prices
so far is due to other factors cited in the article that are not directly related to the city's
economic growth. Economic development can have a positive impact on its attractiveness,
standard of living, and consequently an increase in the purchasing power of the population
and the interest of foreign investors in investing in the city. All this can lead to the retention
rate of property prices;

4. These prices are not at the heart of the economic growth of the capital, but are
directly dependent and are the result of its economic growth and the policy of the
municipality, and this dependence will increase. The creation of a technology park, the
conditions for building representative offices of large international companies in the services
and outsourcing sectors, as well as the strengthening of policies for a sustainable urban
environment are factors that influence the competitiveness and economic growth of the city.
Sofia has all the prerequisites for attracting a new workforce with higher professional
qualifications, which can further enhance its competitiveness;

5. Low real estate prices in the capital compared to other European capitals do not
yet prove to be an attractive factor for foreign investors, for whom the overall economic
sustainability of the country is more important. But they are an attractive force for many
international companies to enter the country, who appreciate the opportunity to produce their
product or service at a lower cost and with the help of highly qualified staff. The favorable tax
policy of the country further contributes to the strengthening of this process.

6) Stefanov, Dr., Mortgage Lending — A Key Factor in the Residential Real Estate
Market, Nauchni Trudove na UNSS 2018, Volume 4. IC-UNWE, pp. 61-75, ISSN
0861-9344

The residential real estate market is one of the most dynamically developing and
significant markets in any society. The main objective of this study is to analyze the factors
that most strongly influence this market, and in particular mortgage lending. For this purpose,
the interest rates and the volume of home loans granted to households in the period 2007 -
2018 were examined.

The main author's hypothesis is that mortgage lending as a key factor in the real estate
market can serve potential investors and entrepreneurs in forecasting market trends. It has
been made experiment to establish the strength of the correlation between the mortgage
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market and that of residential real estate in Bulgaria, as well as to follow the trends in these
markets in recent years. The main conclusions of the analysis are as follows:

1) Interest rates have generally fallen in the last 7-8 years, with the strongest
showing in BGN loans (at the end their levels were twice lower than those at the beginning of
the period). Until the beginning of 2015, interest rates on BGN loans were higher than those
on euro exposures, after which the trend reversed,;

2) When analyzing the volume of newly granted home loans, three sub periods are
formed - pre-crisis (2007 - 2008) with volume of new mortgages over BGN 3 billion per year,
market stagnation (2009 - 2014) with volume within BGN 1.2 - 1.3 billion per year, and a
revival period (2015 - 2017) with an increase in the measure of 230% for the last three years;

3) As a result of the change in the Bank's interest rate policy, after 2012 the amount
of newly granted loans in BGN invariably exceeds those in EUR, increasing the distance
between them to a ratio of 9:1 for the last year;

4) After almost 9 years of relatively stable condition of the volume of bank
mortgages (about BGN 7 billion), for the first time their total volume in the country exceeds
BGN 8 billion in November 2017 and continues to grow till now. This is an absolute record
that exceeds pre-mortgage levels since 2009;

5) After a period of stagnation between 2010 - 2013 (with building permits issued in
the range of 1.4 - 1.6 million square meters of built-up area), a period of recovery is observed
and in 2017 the indicator exceeds 3,2 million square meters, up 124% from the bottom of
2012. Despite the positive trend, the indicator remains very far from the peak pre-crisis year
of 2007 (when the permits issued in the country are nearly 8 million square meters of built-up
area) and will probably never reach it. This is mainly due to the lack of increased construction
interest in our seaside and mountain resorts, as well as in smaller cities of the country;

6) About 70% of the total building permit issued in 2017 are in the four largest cities
in Bulgaria - Sofia, Plovdiv, Varna and Burgas. Permits issued in the capital exceed 1 million
square meters built-up area (one third of the total for the whole country), which is an absolute
peak in history;

7) New construction of twice as many residential properties started in 2017
compared to the period 2010-2014. It is expected that in 2018 there will be a new growth of
about 35-40% compared to the previous one. And by this indicator, about two-thirds of the
total built-up area of the new construction started in 2017 is concentrated in the four largest
cities in Bulgaria. The construction of 608 thousand square meters of residential properties
has started in Sofia alone, which is 31% of those for the whole country.

The paper confirms the author's hypothesis that mortgage lending is strongly
correlated with activity in the residential real estate market and is a key factor in this market.
The outlined market trends clearly show that lower interest rates and improved accessibility to
credit financing stimulate both the demand for housing and the construction of new residential
buildings. The objective delay in supply, related to the period of design, construction and
commissioning of new buildings, ultimately leads to a serious increase in the prices of the
analyzed properties.

The conclusions drawn in the paper can be useful, in particular, from a practical point
of view - to serve as a guide for all participants in this market - potential investors,
construction companies and financing institutions. It should be remembered that the real
estate market is highly cyclical and market demand cannot be expected to exceed supply for
long. The memory of the 2009 mortgage crisis, although relatively close in time, is clearly
already forgotten and there are again indications of systematic errors in investment decisions -
both by borrowers and by creditors.
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7) Stefanov, Dr., Ivanova, S., Some Dimensions of the Economic Efficiency of
Construction Companies in Bulgaria, Construction Entrepreneurship and Real
Estate, Volume 32. UE-Varna: Science and Economy, 2017, pp. 333-342, ISSN
1313 -2369.

The study aims to test different coefficients known in the literature for calculating the
cost-effectiveness of construction companies, using a complex composite measure of
efficiency that varies from zero to one. The quantitative measures analyzed in the
development are the Average book value of total and attracted capital, Total revenues, Net
revenues from sales of services, Average book value of FTAs and FTAs, Net revenues from
sales of products and Total costs. The study period is 2008-2015.

The results of the study show that all the surveyed construction companies are not
effective enough during the analyzed period and have summation coefficients closer to 0 than
to 1. As a result, some conclusions are summarized, the most important of which are:

v' Lack of enough qualified personnel, especially during the most like for
construction periods of the year. According to the authors, this trend will continue to
strengthen its influence on the construction sector over the next few years;

v" A high share of the gray economy in the sector, reaching close to 40%. This has a
negative impact on the accounting records of companies;

v" Low control by investors on different types of construction works. This leads to
frequent reworking of already performed or poorly performed activities, which increases the
cost of construction production and slows down the implementation of projects;

v Poor planning and poor organization of the construction works, most often leading
to the delay of the pre-set deadlines for meeting and exceeding the planned expenditures,
respectively reducing the effectiveness of the activity as a whole;

v" The inability of construction companies to complete the projects started on time,
due to credit indebtedness to financial institutions and the frequent lack of liquidity;

v" Long deadlines and many administrative procedures required for issuing building
permits, putting the site into operation and other supporting documents for the construction
process.

Some of these difficulties could be overcome by changing the existing regulations. For
others, improving the planning, organization and control of developers is needed. In the end,
it should be bore in mind that the real economic efficiency of enterprises is likely to be much
higher than measured, due to the serious discrepancies between the official financial
statements and the real ones due to the large size of the gray economy.

8) Stefanov, Dr., Development of the Mortgage Market in Bulgaria, Building
Entrepreneurship and Real Estate, Volume 30. UE-Varna: Science and Economy,
2015, pp. 156-165, ISSN 1313-2369

In the period of the World Economic Crisis, the size of commercial banks' overdue
and restructured credit exposures in the country has grown at a threatening rate. Mortgage
loans play a major role in this process. The decline in real estate prices, low economic growth,
high unemployment and frozen household incomes are just some of the reasons for this
negative trend.

The purpose of this article is to analyze the development of the mortgage market in the
country over the last 8 years, covering the period from before the crisis in the real estate
sector and the global financial crisis to the last one in 2014. 2007 was taken as the baseline.
The main trends to be observed are:
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1. the average amount of newly withdrawn mortgage loans drops by between 30 and
45% compared to the peak values from the base year;

2. There are two fundamentally opposite market conditions over the period in which
the loans are drawn. If in 2011, on average, between 90-95% of newly borrowed
loans in the country were in euro, in 2014 this share dropped five to six times to
about 16 percent;

3. With regard to the age distribution of the borrowers, there is no particular
dynamic, with the largest share in the whole period considered being between 26
and 35 years old. They make up about half of active mortgage clients;

4. There is a tendency of decreasing the term of the mortgage loans. If in 2008 nearly
60% of the loans were for more than 20 years, then by the end of the study period
this percentage gradually decreased to below 45%. The most preferred repayment
period is between 16 and 20 years;

5. There are no significant changes in household incomes that have resorted to
mortgage lending. Consumers with monthly income between BGN 1,500 and BGN
2,500 remained the highest - nearly 70% of all;

6. Bad and restructured mortgage loans in the country increased more than 10 times
in volume and share during the period, and in 2014 they were already over 21% of
all with a total amount of BGN 1.86 billion.

IV. ARTICLES AND REPORTS PUBLISHED IN NON-REFERENCED JOURNALS
OR COLLECTIVE VOLUMES WITH SCIENTIFIC REVIEW

9) Stefanov, Dr., Dimitrova, M, The recruitment and selection procedure - a key
factor for the sustainable development of real estate agencies, Management and
Sustainable Development, 2018, Volume 72, Book 5, pp. 73-79, ISSN 1311-4506.

Real estate brokerage is a highly competitive business without sufficient legal
regulation in our country, where human resources are the main factor for success. The hiring
of the most suitable candidates and the formation of a successful team are among the most
important decisions facing real estate agency management. An effective recruitment and
selection process reduces staff turnover and thus contributes to the sustainable development of
agencies.

The purpose of the article is to systematize the different stages and details of the
recruitment and selection process in the REA, to identify the participants in that procedure,
and to formulate their responsibilities as clearly as possible.

As a result of the analysis, the following basic requirements for the agency procedure
were identified:

a) To create a positive image of the company as an employer to future employees

and as a provider of services to future clients;

b) To clarify the nature of the job for which candidate will applying and the official

obligations of the position;

c) Improve the quality of job applicants;

d) Limit the risk of making the wrong final decision as to which of the approved

candidates will be hired.

The main conclusion as a result of the study is that only a clearly defined,
comprehensive and well-structured recruitment and selection procedure can provide REA
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with a well-functioning and company-wide team — a key prerequisite for success and
sustainable development business.

10) Stefanov, Dr., Intelligent Buildings and Building Automation Systems, Real Estate
Property & Business, 2017, Volume 1, issue 2, pp. 93-98, ISSN 2603-2759.

The article describes the "smart building" as a set of systems and technologies focused
on creating a highly efficient, economical and effective environment. In order to achieve this,
it is necessary that the main building maintenance systems be integrated into a single
infrastructure and interacts on the basis of a single data transmission environment.

The complete building automation system includes many elements - from proper
lighting control and access to modern heating, ventilation and air conditioning (HVAC)
systems. To facilitate communication between the different systems, it is necessary to use a
standardized protocol through which the system exchanges data and the network facilitates
this exchange as a "telephone line" through which the "conversation” between the devices
takes place. This facilitates the installation, maintenance and future improvements of the
Building Management System (BMS).

The survey aims to review existing IP based networks for building automation systems
and some of the most popular open source communication protocols, outlining their main
advantages and disadvantages.

11) Stefanov, Dr., State and Problems of Hotel Real Estate in Bulgaria, Commercial
and Tourist Business in Conditions of Intelligent, Sustainable and Inclusive Growth.
Tsenov Academic Publishing House - Svishtov, 2016, pp. 232-238, ISBN 978-954-
23-1150-8.

The purpose of the study is to investigate various indicators that measure the status of
beds and the number of nights spent in short-stay accommaodation in the country. The analysis
period is from 2000 to 2015. The analysis makes it possible to summarize the following main
conclusions about the state and development of hotel real estate in Bulgaria:

o The share of high-category tourist sites with 4 and 5 stars is steadily increasing,
mainly due to the higher busyness and profitability of the investments made in them;

o The occupancy of 1 and 2 star hotels, as well as new accommodation in the
outskirts of major resorts and those away from tourist resources, remains critically low. On
this basis, bankruptcies of investors become more frequent and a tendency is created for the
reconstruction of hotels in apartment complexes or the attempt to sell them "in pieces™;

o The investor interest in the tourism industry in Bulgaria is diminishing. Not only
the crisis but also the rebuilding of our resorts, the high competition and the low profitability
of the sites has an impact in this direction. The inflow of FDI in tourism tends to zero,
including for the purpose of acquiring objects for personal use by foreign nationals;

o There is a lasting tendency to increase the number of foreign tourists and
overnight stays, with a decreasing average income per tourist, which means attracting less
solvent visitors.

34

ra.ac. A-p Aparomup Credanos, kareapa ,, Heasuxuma cooersenocr”, YHCC
Chief Assist. Dragomir Stefanov PhD, “Real Estate Property” Department, UNWE



