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Purpose — The latest quantitative and qualitative transformations of money and its interaction with
the market economy and societies will be shown in terms of their influence on the inner nature of
money and its transformation from a simple tool to an aim per se, i.e. postmoney. Transforming
the perception of the intrinsic value and ‘‘soul’’ of the money into the postmoney, influenced by
the rising longevity and wide expectation for the ability to scientifically prolong the human life,
will be discussed. This transformation will be confirmed by analysing the results from a national
representative sociological survey (panel study with sample size n = 1,000).

Design/methodology/approach—The author uses the following philosophical
methodologicalapproaches—comparative-constructive, ~ phenomenological,  cognitive  and
deconstructiveanalysis.Findings—The objective and qualitative reasons offered by the postmoney
theory (PMT) for thetransformation of money into postmoney, are related to the being of
temporality, as well as totechnologization and the sixth factor of production, scientific
exponentiality and mental changes in thehuman being. A current postmoney survey gives a strong
base to believe that the perception of anintrinsic value of postmoney changes the shape of a value
function—from logarithmic to linear or evenstochastic. This is the reason to believe that increasing
of a postmoney quantity will lead to a qualitativetransformation and psychological increase of
postmoney sensitivity.Research  limitations/implications—The author intends to expand the
postmoney survey on theinternational level so to confirm local findings.Practical implications—
Postmoney survey might be used as a powerful tool in creating and legalizingnon-monistic money
based on blockchain technologies and philosophical and socio-economic researchof the postmoney
issue.Social implications—The future of money is of great importance for the exponentiality of the
socio-economic environment and societies. Social impact of the money will be inevitably rising in
the domain ofpostmoney perception.Originality/value—The author of the current paper coined for
the first-time notion of postmoney and nowis expanding research developing PMT. As per the best



knowledge of the author, shape of the curve ofvalue function was not questioned and believes it
might be of help to better understand the moneyphenomenon.
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Until 1978 China had a class struggling model of development. After years of bad experience, it
was only natural to leave that model and to focus on the economical development of the country
The Ruling party of China decided to take The Middle Way of economical development,
combining the leading role of the communist party and capitalistic market economy. Chinese
people were used to The Middle Way because of ancient history, local psychology and the
prevailing mixture of Daoist and Confucian philosophy. The philosophical and psychological
tendency of Chinese people to tend to find a Middle Way and reasoning, is very much different
than the western thinking, which is based on finding always right way and contradiction. In this
paper, we will discuss foundations and limitations of the Chinese Middle Way Model and whether
it is really the most natural way for China. Also, we are trying to foresee the future development
of the Chinese model and the limitations of the Middle Way Reasoning and its implications to the
growth and exponentiality of the 21st century.
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Since the brilliant work of a Georg Simmel "The Philosophy of Money", published more than a
100 years ago, there are very few works criticizing the philosophy and the "soul" of money. The
Theory of Postmoney is trying to prove, that money is not anymore just a simple tool with three
functions: medium of exchange, store of value and unit of account. Emergence of Postmoney is a
result of latest developments in market economy, scientific exponentiality and human beings
mental changes. Value Function and Prospect Theory is saying, that increase of a money quantity
and status quo shift is leading to a diminishing sensitivity of a money gains and losses. That



statement is valid nowadays with the exception of a short lasting periods of deviant consump-tion
and usage of money. Perceivable future belongs to the domain of Postmoney Era. Increase of a
money quantity will lead to a qualitative transformation and psychological increase of a money
sensitivity. Scientific development and possibility for "buying" more years of life or even
immortality will change the reference point and humans status quo. Perception of an intrinsic value
of the money will be different and will change the shape of a value function - from concave for
gains into convex and probably exponential. Money will be trans-formed from a simple toll into
the aim per se i.e. Postmoney. By conducting a survey it is proved, that percep-tion of a money
intrinsic value changes because of the shift in reference point and status quo of the respondents -
depending on current age and possible future scientific achievements.
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Some efficient forms of support to starting businesses — not only financial but also risk-sharing —
are the so called Angel financing and the Venture Capital (VC). The first one being rarely
institutionalized needs a critical mass of wealthy, experienced, and willing to diversify their
investments private individuals — something still missing (at least distinctly) in the younger market
economies of Eastern Europe. The second one needs a special domestic legislation if aimed at
becoming a real and functional financing alternative for the small and medium-sized enterprises
(SMEs). Truly, some international players in the VC field often recognize the Eastern Europe’s
growth potential and act as financiers of promising locally founded start-ups. These funds,
however, are not very easy to reach by the domestic entrepreneurs, or sometimes the
communication between the parties is simply impossible. The deal size also plays a major role as
it can be a barrier difficult to overcome.
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HaquHHT AOKJIaA MMa 3a 1CJI Aa MPEACTaBU AUCHUIUIMHATA IMOBCACHYCCKU (1)I/IHaHCI/I, KOUTO
Hn3y4daBaT IMa3apHOTO MOBCACHUC Ha HWHBCCTHUTOpPA, KOCTO MHNPOU3JIN3a OT ICUXOJIOTHYCCKHUTC
IPUHIIMIINA 3a B3BCMAHC Ha PCHICHUC. Ta3u cuAaTeTHYHA HayKa CBbp3Ba KOTHUTHBHATA IICUXOJIOTUA



T.€. ICUXOJIOTUsl Ha IO3HAHUETO, YUSITO TbPBOCTENIEHHA 33/1a4a € pa3KpUBaHe Ha B3aUMOBpPB3KaTa
MEXJ/y CaMHMTE IO3HABaTEJIHW NCUXWYHM IPOLECH, KAaKTO W Ha TAXHOTO B3aUMOJICHCTBUE U
B3aUMHa O0OYCIIOBEHOCT € JIpyrure c(hepd Ha MCUXUYHMS JKUBOT - €MOLMH, BOJIS, EHHOCT - C
YOBEIIKOTO MOBEJEHHE M B3€MaHETO Ha pELIeHUs Ha (PUHAHCOBUTE MazapH ¢ Iiel Ja OOsCHU
MOKYIIKaTa UM MpoAakbaTa Ha oNpesieieH akTUB OT uHBecTHTOopuTe. [TloBeneHueckute GpunaHcu
ce poKycupaT BbpXY TOBa KaK HHBECTUTOPUTE HHTEPIPETUPAT HHPOPMALIUATA U B3EMAT PELLICHUS
B YCJIOBUSATA HA PUCK U HEOIPENEIEHOCT.

6.
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Hayunust goxnman "MHAWBUIyaqTHUTE WHBECTUTOPU - HPALMOHAIHO TOBEJACHHUE U
WHBECTHIIMOHHH TPENIKU" W3CIlIe/IBa HPAIMOHATHOCTTa Ha MHANBUIYAIHUTE WHBECTUTOPU KATO
U3MOJI3Ba HAYYHHUTE MOAXOIW Ha OWXEHMBHOPHUCTHMYHUTE (PUHAHCH UM TMOKa3Ba EMIHPUYHU
u3cneBaHusl B 00JacTTa Ha YOBEHIKaTa CKIOHHOCT KbM CBPBXYBEPEHOCT. 3a MbpPBU IBT B
MKOHOMHUYEcCKaTa Juteparypa B P bwirapus (cnes craparesneH nperjiesn oT aBTopa Ha JOCTBITHUTE
My W3TOYHUIIM) C€ M3CJIEIBAT EMIUPUYHU JTaHHU, MPEJOCTABEHU JTUYHO HA aBTOpPA OT €IUH OT
Hal-TOJIEMUTE WMHBECTUIIMOHHU TOCPEIHMUIIM B CTpaHaTa, 3a Ja Ce TMOKa)XXe BIUSHHETO Ha
CBPBXYBEPEHOCTTAa BHPXY THPrOBUATA C LICHHU KHUXA U3BBPIIBAHA UYpE3 €JICKTPOHHU ThPTrOBCKU
matdopmu. U mo-criennaiHo ce u3cieaBatr pa3IuKUTEe B YeCTOTaTa Ha ThPTrOBUATA ITPH THPTOBHS
C aKIMU TIPH pa3TUIHUTE MMosioBe. M3cnenBaHeTo mokasea, ue MbkeTe B bbarapus ThpryBar ¢ 1Ba
I'BTH MO-TOJISIMA Y€CTOTA OT )KEHUTE U MPABST JIBa IHTH U MOJOBHHA NIOBEUE ThPTOBCKH MOPBHYUKH,
KOeTo € B CHUHXpOH ¢ momobonu wuscnenBanuss B CAILl. Hayunuar pokman uHTEpmperupa
HOBATOPCKHU JAHHUTE 32 CMBPTHOCTTA IpU aBTOMOOUITHU KatacTpodu B P benrapus 3a nepuoga
2000-2010 r., ype3 MpalMOHAIHOTO YOBEIIKO IOBEIECHUE U MOBEJECHUYECKUTE I'PELIKU CBbP3aHU
ChC CKJIOHHOCTTa KbM CBPBXYBEPEHOCT.
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Kitacnuecknte MKOHOMUYECKH M3CIICABAHUS PA3TIICKIAT MAPUTE U TEXHUTE (PYHKITUU TTPEIUMHO
OT TeXHUYECKa TieaHa Touka. [IpeobnamaBaniata MNKOHOMHUYECKA MapaurMa 3a rmapure €, 4e Te
ca: CpeACTBO 3a pa3MsiHa; CPEACTBO 3a 3ala3BaHe Ha CTOMHOCTTA W HATpyMNBaHe Ha OOraTCTBO;



pazuetHa enuuuna. M3cnenanero "Ilapute xkaro TaOy m Postmoney" mnpuema, ue mo-rope
ormucanuTe (QYyHKIUU HA TAPUTE Ca 3aMPH3HAIH B MUHAIIOTO, U30JIMPAHH Ca OT PA3BUTHUETO HA
YOBEIIKOTO OOLIECTBO M BeYe HE OTpa3siBaT pEaTHUTE B3aUMOACHCTBHUS MEXAYy MapuTe H
YOBEIIKUTE ChIlecTBA. [obanu3aiusaTa Ha CBETOBHaTa (UHAHCOBA CHUCTEMa, JOBEAE [0
JIeMaTepuanu3upaHe Ha TMapuTe W HM3MOJI3BAHETO HA CYOCTUTYTH: €JIEKTPOHHH pas3IUIaliaHMUs,
IJIACTMACOBU Tapy, MHTEPHET W MOOWIIHM pasIlialllaHus, a B IOCJIETHO BpeMe e-Mapu Hu
BUPTyaIHU mapu. L{s10TO ToBa pa3BUTHE € B Ch3BYUYHE C IPOMEHHUTE B OOIIIECTBATA, KOUTO TYOST
YOBEYHOCTTA CH M CTaBaT BCE MO-KOHCYMEPHCTKH W CTOKOBHU3HMPAHU, 3a0paBsSUKU MCTHHCKHUTE
IIEHHOCTH: "3aImoTo KOPEeH Ha BCHYKH 3JTUHU € CPeOPOTI0ONETO, Ha KOSTO NPEIaBaliKu Ce, HSIKOH
ce OTCTpaHuXa OT BsIpaTa U CU HaBlsikoxa MHOTO MBbKH". (1 Tumoteit, 6:10)
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Since the mid-1990s many academic studies have been conducted in the field of Initial Public
Offering Hot Markets. Hot markets are known as periods of increased initial returns and numerous
deals; IPO hot markets follow periods of high stock market returns. There is evidence that, in the
long run, percentage returns on hot market IPOs tend to underperform the markets and other IPOs.
However there are only few research endeavors in that field in the CEE countries and emerging
European capital markets. The current pioneering research about the emerging stock market in
Bulgaria proves that due to investors’ behavior and irrationality (amplified by stronger sensitivity
to psychological biases — typical for the young, underdeveloped stock markets) during the period
of IPO hot market (2006-2007) in Bulgaria, it exhibits the same basic characteristics as the other
markets but with larger return underperformance. The return of the selected IPOs underperforms
the stock exchange benchmark index BG40 with 8 to 20 percentage points for the 5Y post-IPO
period. At the same time, IPO stocks have higher volatility than the benchmark. The author argues
that results can be explained by the higher amplitude of optimism bias and myopia of Bulgarian
investors.
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