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Hea

Ilenra Ha moHorpadusita € Ja ce MPOyYd BIHUSHHETO HAa KOHKPETHH (aKTOpU BBPXY
IIOJIMTUKATA Ha U3IJIalllaHC HA AUBUJICHTU HA OBJIT ApPCKUTC HY6J'II/I‘IHI/I APYKECTBA. I/ISCHCI[Ba (6]§]
BCPOATHOCTTA a CC U3IUIATAT AUBUJACHTU U CHUICCTBYBAHCTO HA KOpCJIalus MCKAY Ia3dapHaTa
CTOMHOCT Ha AKIIUUTC U pa3MEpa Ha U3INIAIaHNUA TUBUACHT Ha aKITUOHCPUTC. HpO6HCMaTI/IKaTa €
CBbp3aHa C C(beKTI/IBHOTO YIIpaBJICHUEC U MHBCCTUIMOHHATA AKTHUBHOCT HA APYKECTBATA, KOUTO
HaOWpar KanuTaix Ha OOPCOBUS Ma3ap B CTpaHaTa. AKTyaTHOCTTa Ha TeMaTa 3a IpOoeCHOHATHUTE
nu HGHpO(l)GCI/IOHaJIHI/I HHBECTUTOPH CC O6YCHaB$[ OT Bb3MOKHOCTTA Jia CC p€aiu3drupar J0XO0Ju OT
BJIOXKCHUATA B aKI[UH.

MeTomosiorust/in3aiH/moaxon

[IpunoxkeH e MO3UTUBHUSAT MOJIXO]] 32 aHAJIU3 U OI[EHKA Ha MOJUTHKATA Ha W3IIAlaHe Ha
JTUBUJCHTH OT MyOTUYHUTE ApYyKecTBa B brarapus.

[Tpuno>keH e HOpPMAaTUBHUSAT MOAXO/]] 32 OTKPOSBaHE HA BH3MOKHUTE HACOKH HA pa3BUTHE
Ha JIMBHJIEHTHATA MOJUTHUKA HA OOPCOBO THPTyBAaHUTE KOMITAHUH y HAC.

N3nom3Bann ca WKOHOMETPUYHM MOJETHM U CTAaTUCTHYECKM METOJIM 3a OIlEHKa Ha
3aBUCHMOCTH U MPOBEPKA HA XUITOTE3H.

TeopernunaTa 4acT Ha MOHOTpaUsATa CHCTEMAaTHU3HPa U ONMCBA OCHOBHHUTE KOHIICTIIIHU
OTHOCHO JMBHUJCHTHATa TOJHUTHKA HAa KOMIIAHUHUTE. YCJIOBHO ca 000OCOOEHW JBa IMOIXOJa:
KJIACMYECKH PEIEHUS U CHhBPEMEHHU MPaKTUKU. B KiIacuyeckuTe pelieHus ca BKIIOYEHHU:
TEOpHUsATa 3a MPEANOYUTAHETO Ha IUBUACHTHHUTE IUIAIIAHUS, TEOPHTA 32 HEYTPaIHOCTTa Ha
JTUBUJICHTHUTE TJIAIaHUs U TEOpUsTa 3a JaHbYHATA M3roJja OT pEeMHBECTUPAHETO Ha medanoara.
CbBpeMEHHUTE MPAKTUKU ChIBpPKA TEOPUH, KOUTO OTPa3sBaT M MCUXOJIOTHUECKUTE HAarjJacu Ha
KaIATaJIOBHS T1a3ap, OYaKBAHUATA, HAJCHKIUTE U IOPH 3a0JTyTTE HAa HHBECTUTOPUTE: CHTHAJTHATA
Teopwusi, €PeKTa Ha arTeHTCKUTE Pa3Xx0/i1, TOBEJACHYECKUTE MOJICITH U TEOPHUATA 32 OOCITY)KBaHE Ha
KJIIMEHTUTE, KAKTO U TEOPHsITA 3a )KM3HEHUS IUKBJI Ha upMmaTa. B 060011eH BU ca IpeACTaBeH!
KaKTO IMCKYCHHTE 110 Ta3H POOJIEMaTHKA, Taka EMITHPUIHHUTE TAHHU OT KOHKPSTHH H3CIICIBAHUS
U 3aKJIIOYCHUATA HA pa3InYHK aBTOpU. Ha Ta3u ocHOBa € M3rpajZicHa KOHIICTIIIHS 32 ONpeIeisiHe
Ha (aKTOpUTE, KOUTO J1a ObJAT BKIIOYCHH B U3MOI3BAHUTE HKOHOMETPUYHHU MOJIEIIH.



EmnupuunaTta yact Ha MOHOrpaMYHOTO HM3CIIEABAHE CE OCHOBaBa Ha JNaHHH 3a 147
KOMITaHWHU, ThpryBanu Ha bwirapcka ¢onmoBa 6opca — Codust B mepuoma 2003-2014 r. B
CBBKYITHOCTTa ca 000CO0EHH JIBE TOMHO)KECTBA!

— 3aapDKeHH OT 3aKOHOAATEICTBOTO Jla paslpeleNsiaT MpeodiiafgaBamara 4acT OT
neyanbaTa cu noJ (opMara Ha JUBUAECHTH — JAPY’KECTBATa ChC CHELMAIHA MHBECTUIMOHHA LIeJT
(AACHUL).

— /JpyxecTBa, YMsTO TUBUACHTHA [TOJIMTHKA CE OIIpeielis OT YIPaBUTEIHUTE UM OPTaHU U
[0 pelIeHHne Ha OOLIOTO MM ChOpaHWE B CHOTBETCTBHE C JICHCTBAIIOTO 3aKOHOIATEICTBO B
CTpaHara.

Crarucruyeckust copryep EViews e u3nonsBaH 3a yCTaHOBSBAHETO Ha HAIWYUE WU
OTCBHCTBHE HA 3aKOHOMEPHOCTH U IOCJIEIOBATEIHOCT B CJ€/IBaHAaTa IMBUACHTHATA MOJIUTUKA HA
nyonuYHUTE ApyXecTBa, ThpryBaHu Ha bDb-Codus.

3a menra ca MOCTPOCHU TPU PETPECHOHHHU MOJIeNa, KOUTO ITO3BOJISIBAT KOJMYECTBEHO Ja
Ce OLEHAT XWIIOTE3WTE 3a HAJMYME HA NPUYMHHO-CIEACTBEHH BPB3KH. llpuinoxeHute
MKOHOMETPUYHU MOJIENH IETAT J1a JAajaT OTTOBOP Ha TPU BBIIPOCA, CBBP3aHU C TUBHICHTHATA
MOJIMTHKA HA KOMIIAHUHTE M MPEJICTABIISBAIIM MTPSIK HHTEPEC KAKTO 33 MPUTEKATEIUTE HA aKIUH,
TakKa 1 3a ObJeIU UHBECTUTOPH.

[IbpBUSAT € CBBP3aH ¢ TOBA JaJIH 1€ ObAAT U3IUIATEHU JUBUICHTH WIN He?

BropusT BhIIpOC € KakBa 4acT OT /10X0/1a Aa ObJie U3IIaTeHa KaTo AUBUICHT?

[TocnennusT uscnenBa npodiaema 3a Bpb3KaTa MEX/y LleHaTa Ha aK[MUTEe U U3IUIaTeHUs
JUBHJICHT.

[IppBUTE MBA BBIIPOCA Ca CBBP3aHU C BHTPEIIHATA IOJUTHKA HA APYKECTBATA CIIPSMO
JTUBHUICHTHTE U TSXHOTO yIpaBieHue. TpeTusT oTpassiBa BIMSHUETO HA CIeBaHATa JUBHICHTHA
MOJIUTHKA OT CTpaHa Ha (upmuTe, ThpryBaHn Ha b®Db, BbpXy IeHaTa HAa TEXHUTE AKIHUU U
JIOKOJIKO PEUICHUsATA Ha MHBECTUTOPHUTE CE OCHOBABAT M OTYMUTAT Ta3HW MHPOPMAIIHSI.

[TpobnemMbT 3a peleHueTo 3a M3IUIAllaHe Ha JAMBMJCHTHU € M3CIIeABAaH C MOMOILITA Ha
JIOTUCTUYHA perpecusi, Thil KaTo Bb3MOKHUTE BapUaHTHU 3a pe3yJTaTUBHATa MPOMEHJINBA ca JIBa
(T.e. 3aBUCUMATa MPOMEHJIMBA € AUXOTOMHA BEJIMYMHA) — WIN J1a ObJAT U3IUIATEHU JUBHJIEHTH,
win J1a He ObaaT. HemeTpuyHata BelMYMHA € HEBb3MOXKHO Ja MMa HOPMAJIHO pa3NpesieiieHre u
KOHCTaHTHA Jucriepcus. ToBa € OCHOBAaHMETO Ja He ObJie M3MOJI3BaHa OOMKHOBEHA JIMHEWHa
perpecust 1 METOIbT Ha Hali-MaJIKUTE KBaIPATH.

3a HamMupaHe Ha OTTOBOP Ha BBIIPOCA KaKBa YacT OT J0XOJa Ine ObJe M3IUIATeH KaTo
JTUBHUJICHT CE€ M3MOJ3Ba KOC()UIMEHT Ha W3IJIANIAHETO, KOWTO IMPEICTaBIsiBA CHOTHOIICHUETO
MEXy W3IJIAaTeHUTE JTUBUAECHTH M CUETOBOJHATA nevanda. Tyk MomenbT, KOMTO ce mpuiara e
[EH3ypHpaHa OTisiB0 TOOUT perpecusi.

3a KOHCTPYUpPAHETO HAa MOJENUTE Ha JIOTUCTUYHAaTa U ToOMUT perpecuu, M3cCieABaIH
JUBHJIEHTHATA TMOJUTHKA, Ca M3MOJ3BAaHU CIIEAHUTE XapaKTEePUCTHKH: pPEHTaOWIHOCT,
o0pamniaeMocT Ha aKTUBUTE, JAHBYHO O0JIaraHe, 3aIKHSJIOCT, TOJIEeMUHA Ha pupMaTa, mapuyHa
HAJIMYHOCT, BIIMSHUE Ha OAHKUTE, )KU3HEH IIUKBII.

[IbpBusT NedpuHUpan GpakTop - pEeHTAOMITHOCTTA, € ONpeiesieHa KaTO ChOTHOILIEHUETO Ha
nevan0aTa mpeay JUXBU M JaHBIU KbM CTOWHOCTTAa Ha akTHBHTE. OOMKHOBEHO CTOWHOCTTA Ha
nokasaressi € Mmo-rojisiMa mpu (GUPMHU B MO-3psAJ €Tall OT CBOETO pa3BUTHE. Te3u opraHu3anuu
MIOCTHUTAT [T0-BUCOKH CTOMHOCTH Ha mevyanbara, mopaan KOETO Ce 0YaKBaT M MO-TOJIEMH IUIAlaHHs
Ha JMBUJCHTU. BnusHueTo Ha ¢akropa € MOJO0XKUTENHO (PErpecHOHHUAT KOSPHUIMEHT Ie €
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II0JIO’KUTEJIEH M 3HAUUTEITHO Pa3IMy€eH OT HyJla) CIPSAMO IIpUlaraHaTta JuBUEHTHA IOJIUTHKA, Thi
KaTo ce Mpernoiara, 4e Ts clie/iBa rnedanoara.

Kato cieapamia npuunHa ce m3cieaBa oOpalaeMocTTa Ha akTuBUTe. T ce ompenens
KaTO CbOTHOLIEHUETO MEXAy IMPHUXOIUTEe OT NpoJaxkOu M CTOMHOCTTa Ha aktuBuTe. M Tyk
BIMSIHUETO Ha XapaKTepUCTHKAaTa KbM 3aBHCHMaTa IPOMEHJIMBA ChILO CE€ OYaKBa Jla BIiUse
HOJIOKUTETHO Ha TUBUAEHTHaTa noiauTuka. Ilpu paBHM Apyru ycnoBus (UPMHUTE C M10-BUCOKU
CTOMHOCTM Ha CBOTHOLICHHETO pPEAJM3UpaT IMO-TOJEMHM HPUXOAM OT IpoaaxOu, Koeto Ou
IPEIOI0KUIIO TO-pa3BUTa (hUpMa U MO-T00BP MEHUIKMBHT, KOMTO M3ILIAINA O-BUCOK pa3Mep
Ha TUBUJICHTHTE.

Jlanp4HOTO OOJaraHe, ce TMpEACTaBs Karo JUXOTOMHAa BEJIWYHMHA, KOSATO TpuUeMa
croitHocT eaununa 3a ronuauTe oT 2000 r. 10 2004 r., KOraTo NaHBKBT BHPXY AUBUICHTUTE € OUIT
15%, u Hyna npe3 cieaBaIuTe roIuHH ¢ JaHbK 7% 1 5%. O4yakBaHOTO BIHMSIHHE Ha TO3H (hakTop
€ 3a oOpaTHa Bpb3Ka CIPSAMO 3aBUCHMATa IPOMEHJIMBA, T.€. IPU €BEHTYaJHO yBEJIMUYEHHE Ha
JaHbKa BBPXY AMBUICHTUTE, CE€ IpeJIojara HaMalsBaHE Ha BEPOSATHOCTTAa 3a IUIAIIAHE Ha
JUBHUJIEHTUTE WM CTOMHOCTTA Ha CaMOTO IUIALIAHE.

Crnenpamiara XapakTepUCTHKA, BKIIOYEHA B PETPECHOHHUTE MOJENH, H3CIe/Bally
JUBUJICHTHATA TOJUTHKA € 3aUTbKHAJIOCTTA. s € NpeJCcTaBeHa KaTo ChOTHOLIECHHE MEXAY
cyMaTa OT TEKYIIUTEe W HETeKYyIIH MacHBH BbPXY CymMara OT BCHYKH aKTWBU Ha (pupmure. Toit
KaTO IO-BUCOKUTE CTOMHOCTH Ha 33 UThKHSJIOCTTAa 3aCUJIBAT BJIMSHUETO HA KPEIUTOPUTE, TOBA
npejmnoiara U M3IUIAlaHeTO Ha MO-HUCKM CTOMHOCTH Ha JuBHIeHTHTE. OT TyK MOXeE Ja ce
IPENOI0XKH, Y€ BIMSHUETO Ha TO3U (DaKTOp € ChIIO0 KaTo MPEIXOJHUS B OTpULATEHA ITOCOKA
(TeopeTHYHaTa CTOMHOCT HAa PErPECUOHHUS KOS(DUIIMEHT € OTpULIaTeIHa U 3HAUMMO pa3jinuyHa OT
HyJa).

l'onemuHara Ha ¢upmMaTa e npecTaBeHa KaTo HaTypasieH JOrapuThM OT CTOMHOCTTA Ha
aKkTUBUTE. Ts BIUMse 3HAUYMUTEIHO BBHpPXY (PMHAHCOBATA MOJIMTHKA HA MEHHDKMBHTA. [ omemmure
(bupMu ce npenmnosuara, 4e ce€ HaMHUpaT B MO-3psUI €Tall OT CBOETO Pa3BUTHE, IO-JIECHO MOraT Ja
HaMepsAT BBHHIIEH W3TOYHHK Ha (MHAHCHpAaHE, KOETO He OW OrpaHWYMIIO MHBECTHIIMOHHATA
JEMHOCT MpH €BEeHTyaJlHO M3IUlaljaHe Ha AuBHJEHTH. ChIIO Taka MO-TOJIeMHUTE (QUPMHU ce
npezrnonara, 4e ca no-amBepcuuiupani, KOeTo € MpearnocTaBka 3a o- CTA0MIIHN OYaKBaHUS 32
HUBOTO Ha mpojaxOute n neuyandbute. ToBa mo3BojisiBa HAa OpraHU3alMMTE Ja U3IUIALIAT MO-
rojeMu IUBHJIEHTH, ThH KaTo ca IMO-CUTYpHH B Obaemero cu. IIpenctaBeHuTe aprymeHTH
dopmHpaT O4YaKBaHETO, Y€ roJeMUHATa Ha (UPMUTE BIIMsAE MOJOXKUTEIHO HA JMBHJEHTHATa
HOJIUTHKA.

BnusiHuero Ha OaHKUTE € W3YUCIEHO KAaTO CBHOTHOIIEHHWE MEXIY KpaTKOCPOUHHUTE
0aHKOBM 3a€MH WM KpPaTKOCPOUYHHUTE ITAaCHBU. bBaHKWTE KaTO KPEOUTOPH MOTaT Ja HaJloKaT
OTpaHUYCHUS BHPXY TUBUICHTHATA TOJUTHKA HAa OpraHu3anunTe. Kato 3anHTepecoBaHM Te MOTaT
Jla W3MCKBAT CIUpPaHE Ha IUJIAAHETO Ha JUBUAEHTH [0 M3IUIAIIAHETO Ha OIPEAENICHO
3aabiokeHre. ToBa mpenonara 1 OTpUIATETHO BIMSHUE Ha TO3H IOKa3aTell, T.€. IPH 10-BUCOKH
CTOMHOCTH Ha 3aIBKHSIOCTTA Ce OYaKBa MO HUCKO IUIalllaHe Ha JAWBUJCHTU. BbIpeku ToBa e
BBH3MOKHO MPHU (PUPMHU B [TO-3psUT €TaIl OT CBOETO Pa3BUTHE HAPACTBAHETO Ha OAHKOBHUTE 3a€MH J1a
MOKpUBA MHBECTUIIMOHHATA aKTUBHOCT Ha OpraHU3alMUTe, KOETO J1a 0CBOOOIM MOBEYE CPe/ICTBA
3a JIMBHUJICHTHU TUIAIAHHS.

[TokazarensT mapuyHa HAJMYHOCT € MPEACTaBeHa KaTO CHOTHOILIEHUETO MEXIY
MApUYHNATE CPEJICTBA U CTOMHOCTTA Ha akTUBHUTE. [lapudHuTE CpecTBa B OpTaHU3aAIMTA Ca TIPSK
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M3TOYHUK Ha JMBUJCHTH. BBIpEKH TOBa THIKYBAHETO HA BIMSHHETO HA TO3U IIOKA3aTENl HE €
eaHonocoyHo. Cropea TPaaUIMOHHU TEOPUU M M3CJICABAHUS OpPraHU3AIMUTE C IO-BUCOKA
MapyUYHa HATMYHOCT M3IUIANAT NO-HUCKU CTOMHOCTH Ha JUBUACHTH, IOPAJH BB3MOKHOCTTA /1A
nuBepcudupar uHBecTUIIMUTE cH. ChHIIECTBYBAa M APYT HAUYHMH 3a pa3riekaaHe Ha Bpb3KaTa
MapyuyHa HAJIMYHOCT — U3IUIAIAHU AUBUJICHTH, @ UMEHHO B CBETJIMHATA HA TEOPUSATA 32 KU3HECHUS
IIMKBJ Ha opraHu3anuute. Criopesa Ta3u TEopus, pa3BUBAIIMTE ce (PUPMHU 1€ BjaraT MapuIHUATE
CpEICTBA B MHBECTULIUH, Thd KATO MpPE/1 TSIX UMa OBEYE Bb3MOKHOCTH U pa3noJiarar ¢ o MajlbK
pecypc, a JOCTUTHAIIUTE eTarna Ha 3psJIOCT ¢ TIOCTUTHATH TO-BUCOKU HHMBA HA PEHTAOMIIHOCT IIIe
pasmoiiarar ¢ IoBe4Ye CBOOOIHHM CpEICTBA M CHOTBETHO IE Ca TMO-CKIOHHHM Ja W3IJIaIar
JTUBUACHTH.

[TocnenHara XapakTEpUCTHKA, W3MOJI3BAHA B PETPECHOHHUTE MOJIEIM, ONPEHeIIAIa
JTUBUJICHTHATA TIOJUTHKA Ha PUPMUTE, € KUZHECHUAT IUKBI Ha pupmaTa. Toif € mpeacTaBeH KaTo
CHOTHOIIIEHUETO Ha PE3ePBU KbM COOCTBEH KanuTasl. OuakBaHOTO BIIMSHUE HA TO3M TOKA3aTel €
MOJIOKUTEHO, Th KAaTO C Pa3BUTHETO HAa OPraHU3AIlMUTE CE€ OYaKBa MO-TOJSM pa3Mep Ha
pe3epBUTE M M3IUIANIAHETO Ha JAWBUIACHTUTE MPH MO-3penuTe (GUpPMU HEe OU OTrpaHHYMIIO
WHBECTHIIMOHHATA UM JICHHOCT, 3a Pa3jIuKa OT (UPMHTE HA 110 PAHEH €TaIl OT CBOETO Pa3BUTHE.

TpeTusiT ~KOHOMETPUYEH MOJIEN, KOWTO I11e Ob/1e U3I0JI3BaH B CTATUCTUUYECCKUAT aHAJIN3,
€ u3BecTHUAT Mozen Ha ['opabH. Ilpu Hero ce u3MoJ3Ba JMHEWHA pEerpecus W JIUBUICHTHATA
MOJUTUKA CE€ pasriexaa OT TIJeJHa TOYKAa Ha TOBA, KakK JWBUJICHTHUTE IUIAllaHUA U
HepasIpejelieHaTa rnedyanda BIMSAT Ha lieHata Ha akuuurte. [lo30BaBailku ce Ha TeopusTa,
OYaKBaHHUATA Ca, Y€ CHIIECTBYBAa CTAaTUCTUYECKH 3HAUYMMA BPbB3KA MEXKAY JIBET€ HE3aBUCUMU
MIPOMCHJIMBH (M3IUIaTCH AUBUACHT M HEpa3IpeelieHa rneyanoa) U 3aBucuMaTa IpoMEHIIMBa IIeHa
Ha akuus. [Ipeanosnara ce, ye Bpb3KaTa € MOJOKUTEIHA U 3a JABETE U3CJICABAHU KATO NMPUYUHU
BEJIMUYMHH, KAaKTO M TOBa, Y€ JAMBHUJCHTHHUTE IIJIAI[aHUS 1€ BIUSAIT MO-CUJIHO Ha IleHaTa Ha
aKIIMUTE, OTKOJIKOTO Hepa3mpeeseHaTa neqanoa.

Pesyararu / Ilpunocu

MxoHOMETpUYHUTE MOJAEAM MOraT YCHEIIHO Ja Cc€ MpWIokKaT 3a ONpeeisHe
JEeTepMUHAHTUTE Ha JUBUICHTHATA MOJIUTHKA HAa MyOJIMYHUTE Apy>KecTBa B bbarapus.

IIpencraBeHuTE NaHHU OT JOTMCTHUYHATA PErPECUs MTO3BOJISIBAT J1a CE HAIIPAaBU U3BOJA, Ue
OT U3CJeIBaHUTE oceM (aKkTopa, ONpeAesIU BEpOSITHOCTTA 3a IUIAllaHe Ha AMBHMJIEHTH, CaMO
TPU UMAT CTATUCTUYECKU 3HAYMMa BeJIMYMHA [P paBHUILE HA 3HAYUMOCT OT 5%. CTaTuCTUYECKH
3HaYMMHTE (PAKTOPHU MPHU3HALIM Ca JaHBYHOTO ObOJaraHe, mapuyHaTa HaJIMYHOCT U TOJIEMUHA Ha
¢bupmata. IIpu TAX pUCKBT OT OTXBBPJIIHETO HA HyJI€BaTa XUIOTE3a € MO-MaIbK 0T 5%, KOETO HU
JlaBa OCHOBaHME 3a OTXBBpJIIHE HAa HyJeBaTa XMIIOTE€3a M NpPHEMaHe Ha aJTEpHAaTHUBHATA —
BJIIMSIHUETO Ha TE3M XapaKTEePUCTHKH € Pe3yiTaT OT 3aKOHOMEPHO JIEHCTBAlIM (PAKTOPH, a HE €
ciaydaiiHo. OcTaHanuTe MET IMOKas3aTels, BKIIOUEHH B MKOHOMETPUYHMS MOJE] HE OKa3BaT
CTAaTUCTHYECKH 3HAUYMMO BJIMSHHUE M BpPb3KaTa UM CIPSAMO BEPOSATHOCTTA 3a M3IUIALAHE Ha
JUBUJIEHTH € ChC CIIy4acH XapakTep.

[Tonmyyenure pe3ynratu oT perpecusita Ha TOOUT MpuU CHIIOTO PaBHUIIE HA 3HAYUMOCT OT
5% nanarat ciegHus U3B0oA. BhpXy yacTTa oT 10X0/1a Ha KOMIIAHUMTE, KOSATO 11e ObJIe n3IIaTeHa
KaTo JUBUACHT BIMSAT 4YeTUpH (akTopa: AaHBUYHOTO oO0JaraHe, NapuyHaTa HaJUYHOCT,
rojemMuHara Ha pupmara u 3aJUTbKHSUIOCTTa HAa GUPMHUTE.



3a OBATApCKUS KATUTAJIOB Ma3ap TPETHAT U3CIECABAH MOJIEN Ce OKa3Ba HempuioxuMm. He
Ce yCTaHOBsIBA BPh3Ka MEX/y pa3Mepa Ha IUBUACHTHUTE IUIAIAHUSA U [IEHATA HA aKIIUUTE.

HpaKTH‘IeCKI/I ACIICKTH

WHCTUTYLIMOHATTHUTE WHBECTUTOPU (MHBECTHLIMOHHUTE JAPYXKECTBA, IEHCHOHHUTE
(doHI0BE, 3aCTPAXOBATEIHUTE KOMIIAHUN ) MOTaT Ja IPUJI0KAT OMUCAHUTE MOJIENH 3a (popMUpaHe
Ha MHBECTULIMOHHUSA cU MOPTHENn U omnpeaessHe NOTEHIMAIHAaTa JOXOJHOCT OT AMBUICHTHU
IUTAIIAHUS HA BKIIOYEHUTE B HEro ApyxecTsa. HempogecrnoHalHuTe HHBECTUTOPH 1€ 000raTsT
TEOPETUYHUTE CH 3HAHUS OTHOCHO HauWHa Ha (OpMHUpaHE Ha JOXOAHOCTTA HAa IMyOIUYHO
ThpPryBaHHUTE JpyxkecTBa. IIpeacraBeHuTe pe3yaTatu MoraT Aa UM ObJAT MOJIE3HH B ThPrOBHUATA
C aKIMM Ha OOPCOBUS Ma3ap, KaTo PEHICHUsTa UM Ce OCHOBABaT Ha Ma3apHUTE JaHHU.



Dividend Policy
2021. Sofia. UNWE Publishing Complex

Summary

Objective

The monograph aims to study the impact of specific factors on the dividend policy of Bulgarian
public companies. The paper investigates the probability of dividend payout and the existence of
a correlation between the market value of shares and the amount of dividends paid to shareholders.
The issues are related to the efficient management and investment activity of companies raising
capital on the stock market in the country. The relevance of the topic for professional and non-
professional investors is conditioned by the possibility to realize income from investments in
shares.

Methodology/design/approach

The positive approach is applied to analyze and evaluate the dividend payment policy of public
companies in Bulgaria.
The normative approach is applied to highlight the possible directions of development of the
dividend policy of listed companies in Bulgaria.
Econometric models and statistical methods are used to assess dependencies and test hypotheses.
The theoretical part of the monograph systematizes and describes the main concepts concerning
the dividend policy of companies. Two approaches are conventionally distinguished: classical
solutions and modern practices. In the first group are included: the theory of the preference of
dividend payments, the theory of the neutrality of dividend payments, and the theory of the tax
benefit of reinvesting earnings. The second group contains theories that also reflect the
psychological attitudes of the capital market, the expectations, hopes, and even delusions of
investors: the signaling theory, the agency cost effect, behavioral and customer service models,
and the theory of the firm life cycle. Both the discussion of these issues and the empirical evidence
from specific studies and the conclusions of various authors are presented in summary form. On
this basis, a concept is developed for determining the factors to be included in the econometric
models used.
The empirical part of the monographic study is based on data for 147 companies traded on the
Bulgarian Stock Exchange - Sofia in the period 2003-2014. Two subsets are distinguished in the
population:

- Required by law to distribute the majority of their profits in the form of dividends - special

purpose vehicles (SPVs).
- Companies whose dividend policy is determined by their governing bodies following the
legislation in force in the country and by the decision of their general meeting.

Establishing the presence or absence of regularities and consistency in the dividend policy
followed by the public companies listed on the BSE-Sofia was done using EViews statistical
software.
For this purpose, three regression models have been built, which allow us to quantify the
hypotheses of the presence of causal relationships. The applied econometric models aim at



answering three questions related to the dividend policy of the companies and of direct interest to
both shareholders and future investors.

The first relates to whether or not dividends will be paid.

The second question is what proportion of income should be paid out as dividends?

The latter examines the problem of the relationship between the share price and the dividend paid.
The first two questions are related to companies' internal dividend policy and management. The
third reflects the impact of the dividend policy followed by the firms listed on the BSE on their
stock price and to what extent investors' decisions are based on and take this information into
account.

The dividend payout decision problem is investigated using logistic regression since there are two
possible options for the outcome variable (i.e. the dependent variable is a dichotomous variable) -
either dividends are paid or they are not. A non-metric variable can't have a normal distribution
and constant variance. This is the rationale for not using ordinary linear regression and the least
squares method.

A payout ratio, which is the ratio of dividends paid to accounting earnings, is used to answer the
question of what proportion of income will be paid out as dividends. The model applied here is a
left-censored Tobit regression.

The following characteristics are used to construct the models examining dividend policy:
profitability, asset turnover, taxation, leverage, firm size, cash, bank influence, and life cycle.
The first factor profitability is defined as the ratio of earnings before interest and taxes to the value
of assets. Usually, the value of the indicator is greater for firms in a more mature stage of their
development. These organizations achieve higher profit margins and therefore expect higher
dividend payments. The impact of the factor is positive (the regression coefficient will be positive
and significantly different from zero) with respect to the dividend policy applied, since it is
assumed to follow the profit.

As a next reason, asset turnover is examined. It is defined as the ratio of sales revenue to the value
of assets. Here again, the impact of the characteristic on the dependent variable is also expected to
positively influence dividend policy. Other things being equal, firms with higher values of the ratio
realize higher sales revenues, which would suggest a more developed firm and better management
that pays higher dividend rates.

Taxation is presented as a dichotomous quantity that takes the value of one for the years 2000 to
2004 when the dividend tax was 15% and zero in the following years with a tax of 7% and 5%.
The expected effect of this factor is feedback on the dependent variable, i.e., a possible increase in
the dividend tax is assumed to reduce the probability of paying dividends or the value of the
payment itself.

The next characteristic included in regression models examining dividend policy is leverage. It is
represented as the ratio of the sum of current and non-current liabilities over the sum of all firm
assets. Since higher values of leverage increase the influence of creditors, this implies lower
dividend payouts. Hence, it can be assumed that the impact of this factor is also like the previous
one in the negative direction (the theoretical value of the regression coefficient is negative and
significantly different from zero).

Firm size is represented as the natural logarithm of the value of assets. It significantly influences
management's financial policy. Larger firms are assumed to be in a more mature stage of
development, and more easily able to find an external source of financing, which would not
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constrain investment activity in the eventual payment of dividends. Also, larger firms are assumed
to be more diversified, which is a prerequisite for more stable sales and profit level expectations.
This allows organizations to pay larger dividends as they are more secure in their future. The
arguments presented form the expectation that firm size positively influences dividend policy.
The impact of banks is calculated as the ratio of short-term bank loans to short-term liabilities.
Banks as lenders can impose constraints on the dividend policy of organizations. As stakeholders,
they can demand a suspension of dividend payments until a certain liability is paid. This also
implies a negative impact of this indicator, i.e. at higher leverage values, lower dividend payments
are expected. However, it is possible that for firms in a more mature stage of development, the
increase in bank borrowing covers the investment activity of the organizations, which frees up
more funds for dividend payments.

The cash ratio is represented as the ratio of cash to the value of assets. Cash in the organization is
a direct source of dividends. However, the interpretation of the impact of this indicator is not
straightforward. According to traditional theories and research, organizations with higher cash pay
lower dividend values due to the ability to diversify their investments. There is another way of
looking at the cash-dividend payout relationship, namely in the light of the life-cycle theory of
organizations. Under this theory, growing firms will deploy cash in investments as they have more
opportunities ahead and fewer resources available, while those that have reached the maturity stage
with higher levels of profitability achieved will have more spare cash and will therefore be more
likely to pay dividends.

The final characteristic used in regression models that determines firms' dividend policy is the life
cycle of the firm. It is represented as the ratio of reserves to equity. The expected impact of this
indicator is positive since, as mentioned above, as organizations develop, a larger amount of
reserves is expected and dividend payments in more mature firms would not restrict their
investment activity, unlike firms at an earlier stage of their development.

The third econometric model that will be used in the statistical analysis is the famous Gordon
model. It uses linear regression and looks at dividend policy in terms of how dividend payments
and retained earnings affect the stock price. Referring to the theory, the expectation is that there is
a statistically significant relationship between the two independent variables (dividend paid and
retained earnings) and the dependent variable share price. It is assumed that the relationship is
positive for both variables examined as causes and that dividend payments will have a stronger
impact on share price than retained earnings.

Results/Contributions

Econometric models can be successfully applied to determine the determinants of the dividend
policy of public companies in Bulgaria.

The presented logistic regression data allow concluding that out of the eight factors investigated
that determine the probability of paying dividends, only three have a statistically significant
magnitude at a significance level of 0.05. The statistically significant factor attributes are taxation,
cash, and firm size. For these, the risk of rejecting the null hypothesis is less than 0.05 (Prob<0.05),
which gives us reason to reject the null hypothesis and accept the alternative one - the influence of
these characteristics is the result of factors acting regularly, and is not random. The other five
characteristics included in the econometric model do not have a statistically significant impact and
their relationship to the probability of dividend payout is random.



The results obtained from the Tobit regression at the same significance level of 0.05 imply the
following conclusion. Four factors affect the fraction of firms' income that will be paid out as
dividends: taxation, cash, firm size, and firm indebtedness.

For the Bulgarian capital market, the third model studied turns out to be inapplicable. No
relationship is found between the size of dividend payments and the share price.

Practical implications
Institutional investors (investment companies, pension funds, insurance companies) can apply the
described models to form their investment portfolio and determine the potential dividend yield of
the companies included in it. Non-professional investors will enrich their theoretical knowledge
of how the profitability of publicly traded companies is formed. The results presented may be
useful to them in trading stocks on the stock market, as their decisions are based on market data.



Mesicoynapoden mapkemune. AHanU3 Ha 6bHUWIHAMA CPeOa
2022. Cogpus: Hzoamencku komnaexc — YHCC

Pe3rome

e

]_ICJ'ITa Ha y‘le6HI/IKa € Ja CucreéMaTusupa TCOPpUHUTE U MPEACTAB OCHOBHUTEC KOHUCIIIUN
3a aHalIu3 Ha BBHIIHATa Cp€la B MCKIAYHAPOAHHA MAPKCTUHI, Ja IIPOBOKHpAa MHCICHCTO Ha
quTaTteisl 3a (bopMHpaHe Ha COOCTBEHH 3aKJIIOUYECHUS. E,Z[HOBpeMeHHO C TOBa Ha OCHOBATa Ha
CMIIMPUYHU JaHHU Ja WIIOCTPpUpa BB3MOXHUTC IMMOAXOAMW 3a OICHKa Ha NOTCHIHAJIHU
qy)KIECTPAHHU I1a3apH; 3a IIPOBEXKAAHE HA MAPKETUHIOBU IIPOYYBAHUSA; 34 OIIPEACIIIHE Ha Hali-
OJIaronpUsITHUTE CTPAHU 32 IPOHUKBAHE U Pa3rpblllaHe Ha JEHHOCTTA Ha OBJITAPCKUTE KOMITAHHH.
YLIC6HI/IK’I)T € HIpcAHasHA4YCH 3a CTYACHTUTC HWKOHOMMCTH. Hpe[[CTaBeHI/ITC uaeu morartr aa
o0orarsT U 3HaHUATa Ha JOKTOPAHTH U CIICHUAJIMCTH OT IIPAKTHKATa, KOUTO IIPOABABAT HHTCPCC
KBM Ta3u HpO6H€MaTPIKa.

MeTtoaosiorust/Au3aiH/CbAbPKAHUE

[TepBara wacT Ha ydeOHHMKAa € TIIOCBETEHa Ha MPOOJEMHUTE Ha TIJI00aIH3aluATA.
[lponiecute Ha TriOOanMM3amysl B pPa3IMYHATE CQEepud Ha HAMHUS SKABOT: TOJIMTHYECKA,
HKOHOMHYCCKA, TCXHOJOTHYHA, CKOJIOrMYHAa CC YCKOPABAT B IMOCIICAHUTC 'OANHU.

B o6macTra Ha nonuTHKaTta riiodanu3anuaTa HachpyaBa MPUIATAHETO HA JEMOKPATUYHU
NPaKTUKA Ha Jbp)KaBHO VIpaBIEHHWE U 3alldTa Ha YOBEIIKUTE IIpaBa, 3aabi0ouyaBa
MEXAYIbp)KAaBHUTE KOHTAaKTH H (opMHUpa HAJHAIMOHAIHU pETYIaTHBHU pEeXKUMH. B
T€OTOJIMTHYECKH CMUCHII TS CE TPOSIBSBA B CTPEMEX J1a ObJaT OTCTPAaHEHU OapHepuTe, HaJ0KEHH
OT HAalIMOHAIHHUTE TIPAaBUTEJICTBA, KOWTO OrpaHMYaBaT CBOOOJAHOTO JIBM)KEHHE Ha
UKOHOMHUYECKUTE pecypcu. B nkoHomudeckata cdepa riobanuzanusra npeanoiara npuiaraHe
Ha NPUHOUIIMTEC HA IIa3apHaTa MKOHOMHUKA, KAKTO IO OTHOIICHHUEC Ha BBTPCHIHUA, TaKa W HaA
BBHIIHUTEC na3ap1/1; HHTCrpanus Ha Ia3apuTe, KOATO Ja HAAXBBPJIA TPAHUIUTE MCKAY IbPKABUTEC.
TexHOTOTHYHHUAT acleKT ce IMMposiBABa BbB BB3MOKHOCTTA 3a YCKOPSIBAHC HA M3CJICABAHUATA B
paznuuHUTEe O0O0NAacTH Ha Haykara, 4Ype3 oOOJIeKUueHaTa KOMYHHUKAIUS MEXAYy Yy4YCHHTE, H
pasnpoCTpaHeHNETO Ha HAYYHOTO 3HaHMWe. B conmanHaTta o0nacT HapacTBaT Bb3MOXKHOCTHUTE 32
pasliupsiBaHE Ha MEXIYJUYHOCTHUTE KOHTAaKTH, OO0 M NPOPEecHOHATHO oOyueHue,
NpEOoJIONsABaHE HAa WHTEPKYITYPHUTE pa3nuyus. EKOJIOTMYHOTO MpPOSBICHHE € CHBMECTHOTO
CIO/IENIsSIHE HA TJIaHeTaTa 3eMs: HelilHaTa KOHTHHEHTAIHA CyIlla, Bh3AyXa U BOJaTa.

W3cnensanero Ha mpolieca Ha riodaiau3anys W3UCKBA Ja ce MpOoydaT HIAKOJIKO acIeKTa:
KakKTIo He(l)I/IHI/IpaMe, KOM Ca ABMXKCIIUTE CUJIM K OTPAaHUYCHUATA, IPOTHBOPECUYHUECTO rn06am/13au1/1$[-
aHTUTJI00aNM3aIsl, BIUSHUETO Ha Tpoleca BbpPXY YIPaBICHHMETO Ha MAapKETHHra oOT
HNKOHOMHUYECCKUTE Cy6eKTI/I, BB3MOXHOCTHUTC 3a BBBCKJIAHC HA KOJWMYCCTBCHU HU3MCPUTCIN Ha
mpoiieca Ha riio0anu3anus 3a OOSKTUBU3UPAHE HA aHAN3A.

Bropara dact ommcBa OCOOEHOCTHTE Ha TMPHJIAraHUTE MAPKETUHTOBH IOJIXOJU:
€THOLIGHTPHYEH, TOJIMYECHTPHUYCH, PETUOLEHTPUYCH M T€OLIEHTPHUYCH M TAXHOTO BIIMSHHE TPH
B3UMAaHETO Ha peIIeHHs, CBBbpP3aHH C MPOAYKTOBaTa, IICHOBATa, IUCTPHOYIMOHHATA W
KOMYHUKaI[MOHHA TTOMTHKA. CIeuaTHO BHUMAHUE € OT/AEICHO Ha KOMITAHMHUTE, KOUTO aKTHBHO
U3I0JI3BaT HH()OPMAITMOHHUTE TEXHOJIOTHH, 32 JIa C€ OPUEHTHPAT KbM HIKOJIKO IMa3apa. 3a Tx ce
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U3IMOJI3Ba TEPMUHBT ,,BH3HUKHAIM KaTo TioOanHW . B TeopeTwueH IUIaH ca OMHCAaHU U
WIIOCTPUPAHH C TIPAKTUYECKH TPUMEPH aOCOITIOTHUTE, OTHOCHUTEIHUTE U KOHKYPEHTHUTE
NpeAMCTBa B MEXIyHapoJHaTa ThproBus. YuTarensiT ce 3alo3HaBa C METOJMKAaTa Ha
M3YHUCIISIBAaHE Ha TJIO0ATHUS MHAEKC HAa KOHKYPEHTOCHocoOHOcTTa U Mozena Ha ConObpr 3a
,»Jl€BETTE CTpaTEernyecku mpo3opena‘.

B Tperara yact e ouepTaH MOJENBT 3a M3y4aBaHE HA BHHIIHATA CPEJa, KOWTO MO3BOJIsIBA
KaKTO 0OBpB3KaTa Ha PEIIeHUsITa [0 OCTa ,,JJIOKAIHU-HAIIMOHATHU-TJIO0AIHU, TAKa U B OTJICITHUTE
cdepu, 00eKT Ha aHAIIN3A: TIOJTUTUYECKA, HKOHOMHYECKA, COLMAIIHA, TEXHOJIOTUYHA, €KOJIOTUYHA.
ChILIECTBEHOTO pa3iinyue B MEXIAYHAPOJHHUS MAPKETHHT € YCJIOXHSBAHETO Ha €JIEMEHTUTE Ha
BBHIIIHATA CPe/ia IOPaJd HEOOXOAMMOCTTa OT OTYMTAHE HE CaMO Ha BB3/ICHCTBUETO HA Ta3U cpejia
B cOOCTBEHATa CTpaHa, HO U B CTPAHUTE, KBJIETO CE IJIAHUPA WM BeUe € OCHIIECTBEHA EKCIIaH3HUs.

B mnonutnyeckara cdepa SCHO ca pasrpaHUYEHH TPHU acleKkTa Ha H3CIEABaHE: B
coOCTBeHaTa CTpaHa, B CTpaHaTa-IOMakuH (MPUEMHHUK) U 0OCTaHOBKaTa B CBETa KaTO LSJIO C
BB3HUKBAIIIUTE B PE3YNTAT Ha TOBa Oapuepu Mexay crpanuTe. OcoOeHO BHUMAHUE € OTAENICHO Ha
CTUMYJIUTE U OTPAHMYEHUSTA HAa MEXIAYHAPOJHATa ThPrOBUsI, KOUTO MOraT /1a C€ BbBEXKAAT OT
J'bP>KaBUTE, PUCKOBETE, KOUTO Bb3HUKBAT IIPEJl KOMIIAHUUTE ITPHU OCHIIECTBSIBAHE HA IEUHOCT 3a/1
rpaHMIla U MPENATCTBUATA BB B3aUMOOTHOIICHUATA MEXIY CTpaHUTE.

[To3HaBaHeTo Ha MPaBHUTE CUCTEMHU: TPAXKITAHCKO, OOMYANHO, TEOKPATUYHO MPaBO € OT
KPUTHUYHO 3HAUeHUE 3a (OpMHUpaHE MapKETHHrOBaTa TOJUTHKA Ha QupMHTe. 3ajadara Ha
CIIEMAJIMCTa II0 MApKETHHI € Ja HeyTpalu3upa IOJIUTHYECKUTE PHUCKOBE, Na IMpeoiosiee
MUTHUYECKUTE W HEMHTHUYECKM OIPAaHMYEHHUSA, Ja C€ BB3MOJA3BAa OT MpeJIaraHuTe
MPABUTEJICTBEHU OOJIEKUYCHUS.

HNxonomuueckara cpena omnpenens noreHuuana Ha nazapa. OnpenensHeTo Ha erana Ha
MKOHOMHMYECKO pAa3BUTHE IoOMara Ja ce OdYepTasiT OCHOBHHUTE TMOTPEeOHOCTH, OCTaHAIU
He3a/10BOoJIeHU. ToBa Hajara u3noJI3BaHETO Ha MTOKA3aTeNId KaTo pa3Mep U TEMII Ha N3MEHEHUE Ha
BBII, bBII no mapuret Ha mokynaTteiaHarta cuia. M3cieaBaHeTo Ha CTpYyKTypaTa Ha MKOHOMHUKATa
ouepTaBa MOAXOIUTE 3a HABJIM3aHE Ha Ta3apa U pa3lIupsiBaHe Ha Ma3apHUTE MO3UIUNA. AHATU3BT
Ha UH}IanuATa, BAIYTHUS Kypc, Oe3paboTuiiaTa U JUXBEHUTE IPOLIEHTH crioMara 3a rnoadopa Ha
MapKETHHTOBM HWHCTPYMEHTH 3a BB3JCHCTBHE BBpXY moTpedburenute. dopMupaHero Ha
WKOHOMMYECKHU CBHIO3H OT Pa3jMueH TUII: 30HU 32 CBOOOHA THPrOBUS, MUTHUYECKHU CHIO3HU, 0OII]
nasap, HMKOHOMHUYECKH CBIO3W OTpa3siBa CTPEMEXBT 3a U3MO0J3BaHE NpeAuMCcTBaTa Ha
pervoHanHaTa HHTerpauus ot rpyna crpaiu. Upe3 MHOKECTBO CTATUCTUYECKH JIaHHU BCEKH €TUH
OT T€3M aCMEeKTH € KOMEHTHUPaH 3aAbJI00YEHO.

UerBbpTaTa yacT pasriex/ia npoOJIeMuTe Ha COI[HAIHATA, TEXHOJOTUYHATA U TPUPOIHATA
cpena.

[ToTrpeburensar, 4OBEKbT BWHArM € B IIEHThpPa Ha MapPKETUHrOBaTa IIOJUTHKA Ha
KoMranusaTa. HeroBoTo moBeneHWe ce ONMWUTBAT Ja YNpaBisBaT WM JOPH MaHHUITYJIHUPAT
CHEIHMAMCTUTE TI0 MEeKIyHApOoeH MapkeTHHT. [lemorpadusra ce 3aHUMaBa ChC CTATHCTUYECKO
ONMCaHUE Ha CHBKYMHOCTTA OT YOBEIIKM WHAWUBUIU, a aHTPOIOJIOTUATA U3CIEABAa YOBEIIKOTO
MOBEJICHHE B PaMKHUTE Ha oO0miecTBoTo. M B JBETe TMIOCKOCTH c€ HaONto/aBaT 3HAYUTEITHU
pa3nuuus. Ho Te ca cBbp3aHu II1aBHO C MUHAJIOTO U HACTOSIIETO. 3a J1a ce MPeABUAN U OBACIIETO
Ha WHJIMBHUJINTE € HEOOXOIUMO JIa C€ MO3HaBa U TPETa MIIOCKOCT — Pa3BUTHETO U MPUIIOKEHUETO
Ha TexHonoruuTe. HoBHUTE TEXHOJOTHMH pa3majBaT YOBEIIKOTO BHOOpaKEHHE, HO UYECTO Ce
cOTbCKBAaT ¢ OE3MOKOMCTBOTO, CTpaxa W JIOPH OTKPUTOTO MPOTHBOIOCTABSIHE CpEILy
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BB3NPUEMAHETO UM. Pemnuia CTpaHW W KOMIIAHUU CE€ OMHTBAT Jia MOCTHTHAT KOHKYPEHTHO
MPEIMMCTBO Ype3 MPUIIAraHETO Ha HOBU TEXHOJOTUYHH perieHus. Ho mocTuranero Ha Ta3u mem
W3HMCKBA BHCOKOKAUECTBEHU OOpPA30BATEIHM WMHCTUTYIWUH, 3HAYUTEITHH IO pa3Mep PHUCKOBU
KanuTaiu, KBaaupuiupana paboTHa cujia, CKJIIOHHOCT KbM M3CJI€/IBaHE HAa HEYTHIIKAHU ITBTEKU.
Yact oT Te3u KauecTBa 3aBUCAT OT UHAUBHUINUTE, a APYTHU C€ U3TPAKIAT OT COI[MATIHUTE OTHOIICHHUS
B 00I1I€CTBOTO.

CreuuanHo MACTO € OTJEJICHO Ha HHMBAaTa Ha KYJATYpHO BB3JCHCTBHE M MOJEIHTE 3a
CUCTeMaTH3UpaHe Ha IIEHHOCTHHUTE cucTeMu Ha Murenxapa u LlBapn, Ha kinacudukanusaTa Ha
KYJITYpUTE M CHCTEMaTa 3a KOJIMYECTBEHa OIECHKa Ha XodcTene, KbM KOSTO MPUHOC MMa U
OBJITapCKUAT U3cienoBare’a Muxans MUHKOB.

JbpxaBuTe mpwiaraT crnenupuyHu cTpaTerud Ha BHeApsiBaHe Ha wuHoBanuute. OT
ABTOHOMHO pa3BUTHE 4Ype3 KOMHUpaHE, PEUH)KCHEPHUHT, MPEMPOCKTHpPAHE HAa UYXKISCTPaHHU
U3JIenusi, KbM 3aBUCHMOCT OT 4Y)KJIECTPAaHHU WHBECTHIIMM — IMACHBHA WM CTpPaTEerHuecKu
OpHEHTUpPaHa KbM KOHKPETHH OTPACIIH, 0 Pa3BUTHE HA COOCTBEHU MHAYCTPUHU 33 3aMECTBaHE Ha
BHOCa. [Ipenu3BUKaTeNICTBO MPH aHAIKM3a HA TEXHOJOTUYHATA Cpefia B TTI00ATHIS MAPKETHHT € J1a
ce JIopa3BHE YUCTO MHXKEHEPHHS IMOAXOJA U Jla ce pa3kpue crneuurdukara Ha Bb3MpPUEMaHe Ha
TEXHOJIOTHUTE OT MoTpeduTenute. [IpoTuBopednsTa npu agantanuara KbM HOBOCTUTE CIIe/IBa Ja
Ce MO3HABAT 33IBJIO0YCHO M OTYUTAT OT MAPKETHHIOBHUTE CIICITUAIACTH.

N3cnenBanero Ha TpHpoJHATA Cpela € Jpyra ChCTaBHA YacT OT NPOYYBAaHETO Ha
BBHITHATE (PaKTOPHU IpH GOPMUPAHE HA MAPKETUHTOBA CTPATETHs B MEXKTyHApO IeH riaH. TpsoBa
Jla ce MpHU3Hae, 4e KOHIENINHUTE 32 CTUMYJIUPaHe Ha MOTPEOICHUETO U 3a]JOBOJISIBAHE HA HYKJIUTE
Ha XOpaTa BJIM3aT B OCTPO MPOTHBOpPEYHME C OMa3BaHETO Ha OKOJHATa cpena. ,,3elIeHUsIT,
,»COLIMATTHO-OTTOBOPHUSAT * MApKETUHT HAOMpaT BCe MOBEYE cujia B CBeTOBeH Marad. Toii o6xBaia
NpOAyKTOBaTa MoOAU(UKAIMS, TPOU3BOJCTBEHUTE IMPOLIECH, H3MOI3BAHUTE OIMAKOBKH,
PEIUKINPAHETO W IMOBTOpPHATA ymoTpeda Ha MPOIAYKTHTE, MHHHUMH3UPAHETO HAa OTMAIBITUTE.
Kommnanuute TpsiOBa aa ce cho0pa3sAT ¢ Te3W TCHICHIINH, 32 J]a OTTOBOPAT HA W3MCKBAaHUATA Ha
BCE TI0-HAPACTBAIIY TPYITHA TOTPEOUTEIH.

[TocmeqauAT pasaen nMa 3a mpeIMeT MEKTYHAPOIHUTE MAPKETUHTOBH U3CIICIBAHMS.

KitousT 3a popmMupane Ha ycrernrHa MapKeTUHIOBa cTpaterus € nHdopmanusta. HeliHoTo
HaOupaHe, ChbXpaHEeHHe, pa3MsHa, aHATTN3, OOHOBSIBaHEe, H3BIIMYaHE OT PETUCTPUTE, U3MOI3BaHE 32
B3eMaHe Ha OM3HEC PEIIeHUs € OCHOBAaTa Ha M3TPaXkIaHETO HA YIPaBIEHCKUTE WH(DOPMALIMOHHH
cucteMu B Kopropanuute. [laHHWTEe TpsAOBa 1a oTpa3dBaT KaKTO Makpocpeaara, Taka
MUKPOOOKPHKEHHETO Ha KOMIAHHATa: KOHKYPEHTH, B3aHMMOOTHOIIEHHMS ¢ OaHKUTE,
npo(CchIO3UTe, JOCTABYMIIUTE W KIUEHTHTE, a CBII0 M BBTPCIIHUTE OW3HEC MPOIIECH.
Wudopmanusra mo3BojsiBa He caMo Ja Ce Pa3KPHAT MOTCHIIMATHUTE Ta3apHU BH3MOKHOCTH, HO
Y JIa ce ONTUMU3HpPA JCHHOCTTa B CBeTOBEH Maial. [IpeacraBenusar rpagudeH Mojienn Ha Ou3Hec-
pa3y3HaBaHETO MO3BOJISIBA JIa C€ MHTETPUPAT CTPYKTYPUPAHH U HECTPYKTYPHUPAHH JIAHHU U J1a Ce
YCKOpHW TMpOLIEChT Ha B3eMaHE Ha YMpaBJIeHCKU pemieHus. OcoOeHO MICTO € OTAENEHO Ha
cnenuduKara Ha MEXKIYHAPOJHUTE MAPKETHHTOBU W3CIEABAHMS, IOCIEIOBATEIHOCTTA Ha
TAXHOTO TPOBEXJaHe, aHaMM3a Ha HaOpaHaTa WMHQoOpMAIUs, IPOoOIEeMUTE HAa CPAaBHUMOCT Ha
JAaHHUTE W MOCTHTaHe Ha KOHCTPYKTHBHA, (PYHKIIMOHATHA, KOHIENTyallHa E€KBHBAJIEHTHOCT U
E€KBHBAJICHTHOCT Ha W3MEPBAHETO W POJISITA HA JUTUTATHHTE TEXHOJOTMH 3a TOCTHUTAaHE Ha
OMHHKAHAJTHO O0CITy’)KBaHE Ha KITUEHTA.
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HpaKTH‘IeCKI/I ACIIEKTH

Y4eOHUKBT ChABPKAa MHOXKECTBO CTATUCTHYECKH AAHHHU, KOMTO TJIACKAT YUTATENS KbM
uzesTa 3a TAXHOTO OOHoBsiBaHe. Taka ce (opmMupar yMeHus 3a CaMOCTOATENIHO ThPCEHE Ha
aKTyasHa MH(OpManus U U3cieaABaHe Ha HAOJIOaBaHUTE MPOLIECH U SBJICHUS. 3HAHUATA MOTAT
Jla UMaT TpaeH XapakTep caMO B CiIydad, 4e Te ca IPEOCMHCICHH OT YHTaTelIsl U TOH
CaMOCTOSATEITHO C€ € MOCTapal Ja MPHIOKH TEOPETHYHUTE KOHLEIIINU, KOUTO Ca TPEICTaBEHH.
Bpb3kara Mex1y cTpaTerH4ecKOTO IIAHUPAHE U MAPKETHHIOBUTE PEIICHUS YeCTO Ce UTHOPUPA
WIN TOALEHsBAa. BakeH acnekT Ha y4eOHHMKA € MOAYEpTAaBaHETO Ha Ta3W B3aWMO3aBHCHMOCT.
Jlpyra oTiMuyuTeNHAa YepTa € AaKIEHTUPAHETO BBHPXY OUTHMTAIHUTE KaHAIM 3a HaOMpaHe Ha
uHpOpMaLKs U KOMYHHUKAIHS ¢ KIHeHTa. IHTepHeT Hen30eKHO I11e IPOMEHsT OM3HEC MOJICIIHTE,
U OT YMEHHUATA HA MAPKETUHIOBHUS CIIELUAIKCT Jia Pa3MO3HaBa M yIPaBIsiBa MOTPEOHOCTUTE HA
WH/IMBUJIA [I€ 3aBUCHU yCIieXa Ha KOMITAHUUTE.
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International Marketing. Analysis of the External Environment
2022. Sofia. UNWE Publishing Complex

Summary

Purpose

The purpose of the textbook is to systematize the theories and present the basic concepts of external
environment analysis in international marketing, provoking the reader's thinking to form their own
conclusions. At the same time, based on empirical data to illustrate possible approaches to assess
potential foreign markets, to conduct marketing research to determine the most favorable countries
for penetration and expansion of the activities of Bulgarian companies. The textbook is intended
for economics students. The ideas presented can enrich the knowledge of Ph.D. students and
practitioners who are interested in these issues.

Methodology/design/content
The first part of the textbook is devoted to the problems of globalization.
The processes of globalization in different spheres of our life: political, economic, technological,
and environmental have been accelerating in recent years.
In the field of politics, globalization promotes democratic practices of state governance and the
protection of human rights, deepens interstate contacts and forms supranational regulatory
regimes. In a geopolitical sense, it manifests itself in a drive to remove barriers imposed by national
governments that restrict the free movement of economic resources. In the economic sphere,
globalization implies the application of the principles of the market economy to both internal and
external markets, an integration of markets that transcends national borders. The technological
aspect manifests itself in the possibility of speeding up research in the various fields of science,
through facilitated communication between scientists, and the dissemination of scientific
knowledge. In the social sphere, there are increasing opportunities for expanding interpersonal
contacts, general and vocational training, and overcoming intercultural differences. The ecological
manifestation is the joint sharing of planet Earth: its continental land, air, and water.
The study of the process of globalization requires the study of several aspects: how we define it,
what are the driving forces and constraints, the globalization-antiglobalization contradiction, the
impact of the process on the management of marketing by economic actors, the possibility of
introducing quantitative measures of the globalization process to objectify the analysis.
The second part describes the peculiarities of the applied marketing approaches: ethnocentric,
polycentric, regiocentric, and geocentric and their influence on decision-making related to the
product, pricing, distribution, and communication policies. Special attention is given to companies
that actively use information technology to target multiple markets. The term ‘emerging global' is
used for them. Absolute, relative, and competitive advantages in international trade are described
theoretically and illustrated with practical examples. The reader is introduced to the methodology
of calculating the global competitiveness index and Solberg's Nine Strategic Windows model.
The third part outlines the model for studying the external environment, which allows both the
linkage of decisions along the "local-national-global™ axis and in the different spheres subject to
analysis: political, economic, social, technological, and environmental. The essential difference in
international marketing is the complexity of the elements of the external environment due to the
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need to take into account not only the impact of this environment in the own country, but also in
countries where expansion is planned or has already taken place.

In the political sphere, three aspects of the study are clearly distinguished: in the home country, in
the host country, and the world environment as a whole with the resulting barriers between
countries. Particular attention is paid to the incentives and constraints on international trade that
can be introduced by countries, the risks that arise for companies when operating abroad, and the
obstacles in relations between countries.

Knowledge of the legal systems: civil, common, and theocratic law is critical to shaping firms'
marketing policies. The marketer's task is to neutralize political risks, overcome customs and non-
customs restrictions, and take advantage of government incentives offered.

The economic environment determines the market potential. Determining the stage of economic
development helps to outline the basic needs left unmet. This requires the use of indicators such
as the size and rate of change of GDP, GDP at purchasing power parity. The study of the structure
of the economy outlines approaches to market entry and expansion of market positions. Analysis
of inflation, exchange rates, unemployment, and interest rates helps to select marketing tools to
influence consumers. The formation of economic alliances of various types: free trade areas,
customs alliances, common market, and economic alliances reflects the desire to exploit the
advantages of regional integration by a group of countries. Each of these aspects is commented on
in-depth through a wealth of statistics.

The fourth part deals with social, technological, and natural environment issues.

The consumer, the individual, is always at the center of a company's marketing policy. His
behavior is attempted to be managed or even manipulated by international marketers. Demography
is concerned with the statistical description of the population of human individuals, while
anthropology studies human behavior within society. There are significant differences in both
fields. But they examine mainly the past and the present. In order to predict the future of
individuals, it is also necessary to know a third plane - the development and application of
technology. New technologies spark the human imagination but are often met with anxiety, fear,
and even open opposition to their adoption. Many countries and companies are trying to achieve a
competitive advantage by applying new technological solutions. But achieving this goal requires
high-quality educational institutions, significant amounts of venture capital, a skilled workforce,
and a propensity to explore untrodden paths. Some of these qualities depend on individuals, while
others are shaped by social relations in society.

A special place is given to the levels of cultural influence and models for systematizing the value
systems of Ingelhard and Schwartz, to the classification of cultures and Hofstede's system of
quantitative assessment, to which the Bulgarian researcher Mihail Minkov also contributed.
Countries are implementing specific innovation deployment strategies. From autonomous
development through copying, re-engineering, and redesigning foreign products, to dependence
on foreign investment - passive or strategically oriented to specific industries, to the development
of own industries to replace imports. A challenge in analyzing the technology environment in
global marketing is to further develop a pure engineering approach and uncover the specifics of
consumer technology adoption. The contradictions in adapting to innovations should be
thoroughly understood and considered by marketers.

The study of the natural environment is another component of the study of external factors in
forming a marketing strategy internationally. It must be recognized that the concepts of stimulating
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consumption and meeting people's needs are in sharp conflict with environmental protection.
'Green’, 'socially responsible’ marketing is gaining increasing strength worldwide. It covers
product modification, production processes, packaging used, recycling and reuse of products, and
waste minimization. Companies need to comply with these trends to meet the demands of growing
consumer groups.

The last section deals with international marketing research.

The key to forming a successful marketing strategy is information. Its acquisition, storage,
exchange, analysis, updating, retrieval from records, and use for business decision-making is the
basis for building management information systems in corporations. Data should reflect both the
macro and micro environment of the company: competitors, relationships with banks, trade unions,
suppliers, and customers, and also internal business processes. The information allows not only to
uncover potential market opportunities but also to optimize operations globally. The presented
graphical business intelligence model allows to integrate structured and unstructured data and to
speed up management decision making. Particular attention is paid to the specifics of international
marketing research, the sequence of its conduct, the analysis of the collected information, the
problems of data comparability and achieving constructive, functional, conceptual, and
measurement equivalence and the role of digital technologies in achieving omnichannel customer
service.

Practical aspects

The textbook contains many statistics that push the reader towards the idea of updating them. Thus,
skills are formed to independently search for up-to-date information and research observed
processes and phenomena. The knowledge can only be lasting if it has been reconsidered by the
reader and he has independently endeavored to apply the theoretical concepts that are presented.
The link between strategic planning and marketing decisions is often ignored or underestimated.
An important aspect of the textbook is the emphasis on this interdependence. Another
distinguishing feature is the emphasis on digital channels for information gathering and
communication with the customer. The Internet will inevitably change business models, and the
success of companies will depend on the marketer's ability to recognize and manage the needs of
the individual.
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H3cnedsane na nenpoghecuonannume uneecmumopu, pakmuuecku u
NOMEHYUATHU KTUEeHMU HA KOTEeKMUGHU UHBECMUWUOHHU CXeMU
2012. Cogpua: Hzoamencku komniaekc — YHCC
Cvaemop: boswcana Toooposa
Aemopcku cmpanuuu 36-245

Pe3rome

e
Ilenra Ha MoHorpadmsTa € ga pa3Kpue KakBH ca IMOTCHIIMAIBT, Bb3MOXKHOCTUTE 3a
pa331/1THe nu HpO6JI€MI/ITe Ha Ha3apa Ha KOJICKTUBHUTC MHBCCTUIIMOHHH CXCMH B anrapml oT
TJIeIHA TOYKA Ha Hepo(eCHOHAIHNTE HHBECTHTOPH.

MeTomosiorust/in3aiH/moaxon
OOeKT Ha W3CIIe[BaHE ca JIMIaTa U JOMAaKWHCTBaTa B bbiIrapus, KOUTO ca HACTOSIIM HIIH
OMBIIIY KIIMCHTU HA KOJICKTUBHU WHBECTUIIMOHHU CXEMH, WM UMAT HAMEPEHHMS J1a MHBECTHPAT B
TaKWBa.

[Ipenmer Ha MOHOrpaUYHOTO H3CICIBAaHE € IMOBEICHUETO HAa HENPOPECHOHATHHUTE
HHBCCTUTOPH, I[CflCTBElHIPI WM TIOTCHIUAJIHU KJIIMCHTHU HaA B3aUWMHU (1)OHI[OB€ U HEroBOTO
OTpaKeHHE BHPXY PA3BUTHETO HA TO3W HEOAHKOB CEKTOP Y HAC.

Wznomssanusar HHCTPYMCHTAPpUYM O6XBaHIa METOAU U MOJACJIN Ha KOJINYECTBCHUA U
Ka4eCTBEHHs aHalIM3, KOUTO ce Oasupar Ha cucrteMHHs moaxoj. Ilopamum HEoOXoauMOCTTa OT
chOUpaHe Ha akTyaliHa WH(opManus 3a ChbCTOSHUETO U OCOOCHOCTUTE Ha TMa3apa Ha KOJIEKTHBHU
WHBECTUIIMOHHU CXEMU Ca peaTu3upPaHu JBE CAMOCTOSITETHU MPOYIBaAHUSI.

[IbpBOTO € KauecTBEHO HM3CJEeBaHE HA OCHOBAaTa Ha IBHIOOYMHHU MHTEPBIOTA, 32 YUETO
IPOBEXJaHE C€ M3MO0J3Ba PHKOBOACTBO C OTBOPEHU BBIpocU. MIHTEpBIOMpaHaTa ChbBKYITHOCT C€
cbeTou OoT 20 ekcriepT oT OpaHIla Ha B3aUMHHUTE (POHJIOBE, KOUTO Ca CIY)KUTEIU Ha PHKOBOJIHU
IMMOCTOBC BBB BOACIIN HMHBCCTUIIMOHHU KOMIIAHWHW HJIM YJICHOBEC Ha PCryjJlaTOpHU OpraHyd, Ha
HWHCTUTYUOWH U CAPYKCHHA, O6CJ'IY)KB21HII/I I[GI\/IIHOCTTa Ha KOJICKTUBHUTC UHBCCTUIIMOHHU CXEMMU.

BropoTo mpoyuBaHe e komuuecTBeHO U ce Oazupa Ha 600 epexkTUBHO NPOBEACHU
NEPCOHAIHU HMHTEPBIOTAa C HENpo(eCHOHATHM HHBECTHTOpPH, KaTo 3a IelTa ce M3MO0JI3Ba
CTPYKTypUpaH BbIPOCHUK. M3creBaHaTa N3Balka € HecllydaiiHa, HabpaHa chbOOpa3HO CIEAHUTE
KBOTHpAILIM MPU3HALM 32 PECHOHJEHTHUTE: BH3pacT Mexay 25 u 65 T.; CpelHO WIIH IMO-BHUCOKO
oOpaszoBanue; noxon Hajg 800 JB. Ha wWieH OT JOMAaKHMHCTBOTO; reorpadcka o00coOeHOCT B
rpanoBere Codwus, Ilnosmue, Bapna, byprac m Pyce. Upe3 ToBa wuscnmenBane ce cbOupa
I/IH(i)OpMaHI/IH 3a MO3HaHWATa W MHCHHUATA Ha JIMIAaTa OTHOCHO IIa3apa Ha KOJCKTHBHU
HHBCCTHUIOMOHHU CXEMH Y HAC, KaAKTO WM KOHKPETHU OJaHHU 3a TAXHATa q)HHaHCOBa KYJITYypa,
MOBEJICHUECKH OCOOCHOCTH 1 pa30MpaHus BEB BPB3Ka C YIIPABICHUETO HA JIMYHUTE (PUHAHCH.

JlaHHWTE OT MBETE M3CIIEBAHUS MTO3BOJISABAT Ja CE XapaKTepH3upa ChCTOSHUETO Ha Ta3zapa
HAa KOJIGKTMBHM WHBECTHUIIMOHHM CXeMH B bbiarapus, na ce ompeaend KOJMYECTBOTO Ha
OBJTapCKUTE MOTCHIIMATHY U JeiCTBAIIK HeMpo(eCHOHATHU KIMSHTH Ha B3aUMHH (DOHIOBE U Ja
Cce aHalIM3Mpa TAXHOTO HMHBECTUIIMOHHO NoBefeHue. CrenuanHo BHHMaHHME ce oOpblla Ha
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BIMSIHUETO, KOeTo JeiictBamara B mepuoga 2008-2010 r. ¢uHaHcoBa Kpu3a OKa3Ba BBPXY
AKTUBHOCTTA Ha Heroq)eCI/IOHa.HHI/ITe HHBCCTUTOPH.

Pesyararu / Ilpunocu

dopmynupaHu ca CIeTHUTE 3aKITIOYCHUSI.

[Ta3apbT Ha KOJICKTUBHM HWHBECTUIIMOHHM CXEMH Yy HAC € MJIajl, pa3BHBall C€, ChC
CPaBHUTEITHO KpaTKa UCTOPHSL.

B3aunmuuTe onmoBe ca Bce omie ciabo u3BecTHa opMa 3a MHBECTUpaHE HA CBOOOIHU
NapUYHA CPEACTBAa BCpeJ HENMPO(ECHOHAIHUTE WHBECTUTOpH. llpemmaraHusit oOT TAX
QITEpPHATHUBEH HAYWH Ha MHBECTUPAaHE Ha CBOOOHUTE KAITUTAIN HAa HACEICHUETO OT e/lHA CTpaHa
JIOITBJIBA CTIEKTHPA OT (DMHAHCOBU PEIICHHs, OCUTYpPSBAaHU OT APYruTe OAHKOBH M HEOAHKOBU
(MHAHCOBH MHCTUTYIIUH, @ OT Ipyra CTpaHa BJIM3a B HEMPAKa KOHKYPEHLIUS C TSX 32 YCBOSIBAHETO
Ha He3aeTHs (PMHAHCOB pPecypc.

[TomynsipHOCTTA Ha OTAEITHUTE OBJITAPCKU B3aUMHH (DOHIIOBE U YIIPABIISBAIIH JPYKECTBA
¢ orpaHuucHa. Brieuatiienue npaBu (pakThT, 4e oOIIaTa M3BECTHOCT HAa B3aWMHUTE (OHIOBE,
CBBp3aHU C UMEHA Ha JielicTBaIM B bbirapus 0aHKH, € TI0-BUCOKA M TOBA JIO TOJISIMA CTETICH Ce
OTJaBa Ha IPCHACSHETO Ha WM3BECTHOCTTA Ha OaHKaTa BBPXY CHOTBETHHS B3auMeH (DOHI.
VYcraHoBsiBa ce, 4Ye Hal-eEKTHBHHUTE KaHAIM 3a WHPOpPMHpaHE Ha HENpopeCHOHATHUTE
WHBECTUTOPH, KOUTO MOTAT Jia CE M3IOJI3BAT B KOMYHHKAIIMOHHHUS IIPOLIEC 32 TPUBINYAHE HA HOBH
KIIMEHTH OT CTpaHa Ha B3aUMHUTE (QOHIOBE, ca e(eKThT ,,0T YyCTa Ha ycTa” — MpernopbhKara Ha
NPUATEN WIK POJHUHA, HHTEPHET CAWTOBE, CTATHH BHB BECTHUIM U CIIMCAHUSI WIIH TEJIEBU3NOHHU
npeaBaHusl, KAKTO U JINYHUS KOHTAKT ¢ (MHAHCOBU ChBETHHIIM WM areHTH Ha GoHa.

Ounancoara kpu3a 2008-2010 r. oka3Ba cuieH HeraTuBeH e(peKT BbpXY ACHHOCTTa Ha
B3auMHUTE (hoHJIO0BE B bbarapus, kaTo BOOW 10 HaMalsiBaHE HAa CTOMHOCTTa HAa HETHUTE UM
aKTUBU U NPEU3BUKA OTAPBIIBaHE HAa 3HAUMTENIHA YacT OT HeNpo(eCuoHaTHUTE UHBECTUTOPU OT
nazapa. OTpHUIIATETHOTO BIMSHUE Ha KpH3aTa Ce pasriiekJIa B HIKOJIKO acmekTa: 3abaBsHe
Pa3BUTHETO HA KAIMUTAJIOBHS 11a3ap KaTo ISUI0 M B YACTHOCT HA CEKTOpa Ha B3aUMHHTE (DOHIOBE;
HaMaJsiBaHe Ha CBOOOJHWTE TAPUYHU CPEACTBA Ha HACEIICHHETO W 3ary0a Ha JOBEpUETO Ha
Henpo(eCHOHATHUTE MHBECTUTOPH, OrpaHMYaBaHe Ha JIOXOJHOCTTA, IOTydyaBaHa OT y4dacThue B
KOJIEKTUBHA MHBECTUI[OHHA CXEMa, KOSITO € OCHOBHUSAT CTUMYJ 3a IPEHAcOYBaHE Ha Mapu OT
KJIACUYECKHUTE M TMO-CUTYpPHU (OPMH Ha BIIOKEHUE (KaTo OAHKOBU JIETIO3UTH HampuMmep) KbM
B3alMeEH (HOHI.

Bbposat Ha HempodecruoHaTHUTEe UHBECTUTOPU B bbirapus, KOUTO ca MOTEHIMAIHU WU
(akTHYEeCKU KJIMEHTH Ha KOJIEKTUBHU MHBECTHIIMOHHU CXEMH, ce orpenens Ha okoso 180 000 —
200 000 gymm Ha 0Oa3a Ha MPOBENEHOTO KOJMYECTBEHO IpoyuBaHe. ToBa ca jauIla, KOUTO
OTrOBapsIT Ha MOJOPAaHUTE KBOTHU MPHU3HAIIM 32 CEJICKTHPAHE Ha yYACTHUIIUTE B KOJMYECTBEHOTO
U3CIIeIBAaHE W OCBEH TOBAa MMaT CKJIOHHOCT W JKEJaHWe Jla ydJacTBaT ¢ TakaBa (opma Ha
WHBEeCTUIMS. B mporieca Ha m3cineqBaHe ce BbBEX/Ia MOHSITHETO ,,BUCOKONOTEHIIHATHH JIAIA” —
TE€3U, KOUTO Ca MOTBBPAUIIH, Ye ONPEIeNICHO UM MTO-CKOPO OMXa MHBECTHPAIU BbB B3aUMEH (OHI,
KaTO OTHOCUTEIHUAT UM 511 € 20,7% OT u3cieaBaHaTa CbBKYITHOCT.

OCHOBHUAT MOTHB Ha OBJIrapcKuTe HENpo(peCHOHATHM HMHBECTHTOPU 32 YYacTHE B
KOJIGKTUBHA WHBECTULIMOHHA CXEMa € OYaKBaHaTa IM0-BHCOKA JJOXOJHOCT B CpaBHEHHE C Ta3H,
peanu3rpaHa OT OCTaHAINTE HEOAHKOBY U OAHKOBU WHCTUTYIIHH.
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B rpynara Ha BUCOKONOTEHIIMAIHHUTE JIUIA Ca OUYEPTAaHH OCHOBHHUTE XapaKTEPUCTHKHU Ha
XUIMOTETUYHATA WMHBECTHUIMS BBB B3auMeH (OHA: pa3Mep Ha BIOXKEHUTE CpPEICTBA,
IPOABDKUTETHOCT Ha MHBECTHIIMATA, TPENOYNTAaHA BaJyTa 3a MHBECTUPAHE, PUCKOB POQHIT HA
MHBECTULMOHHOTO JPY’KECTBO U IPYTHU.

Hayunara ctoliHocT Ha MOHOTpadusTa ce 000CHOBaBa Ha IIbPBO MSICTO OT TOBA, Y€ C Hesl
ce IOCTaBsl HAuaJI0TO Ha HAayYyHO-U3CJIe[0BaTelIcKaTa AEHHOCT 110 Ta3u TeMa, OT Jpyra cTpaHa ce
npusara CUCTEMHUS IO/IXO/J] 32 aHAJIM3 Ha MOJIyYE€HUTE JAHHU U Ce IoJara OCHOBaTa OT Hay4yHHU
3HAaHUS, KOUTO MOTaT Jia C€ M3MOJ3BaT 3a IOCJeNBallld M3CICABAHHUS B Ta3uW HACOKa C el
3a1pJI00YAaBaHE OMO3HABAHETO HA HEMPO(PECHOHATHUTE KJIMEHTH Ha B3aUMHH (POH/I0BE.

Ampobupana Ha METOJMKA 3a H3CJEIBAaHE Ha HAarJlaCUTe Ha HEnpoQpecHOHATHHUTE
MHBECTUTOPH, (DAaKTUUECKU U MOTCHIUAIHU KIMEHTH HA KOJICKTHBHA MHBECTUIITUOHHHU CXEMH.

W3rpanen e MapkeTHHTOB PO Ha HePO()EeCHOHATHUTE MHBECTUTOPH, KOWTO OTpa3siBa
nemorpadcekara CTpyKTypa, IOBEI€HUECKHU CTEPEOTUITH, IICUXOIpad)CKU XapaKTEPUCTUKU: MOTUBH
3a UHBECTUPAHE, UHTEpeCH U (PMHAHCOBA IPaMOTHOCT, HArJIaCH KbM [T0OEMaHe Ha PUCK.

IIpakTHYeCKH acleKTH
I/ISBGHGHI/I Ca IMPCIOPBbKU 3a MECPKUTC, KOUTO MOTI'aT Ia 6’b,I[aT NpCAIpucTH OT CTpAaHa Ha
Ibp)KaBaTa U HEMpo(pECHOHATTHUTE WHBECTUTOPH, 38 CTUMYJIHpPAHE PA3BUTHETO HAa CEKTOpa Ha
B3anMHHTE (DOHIOBE.
OcBeH chIylacyBaHe Ha OBATAPCKOTO C EBPOIEHCKOTO 3aKOHOAATENICTBO IbprKaBara
Tpﬂ6Ba C IICJICHACOYCHU IIGP'ICTBI/IH Ja IMOAINOMOIHC pPAa3sBUTHUCTO Ha IIa3apa Ha KOJCKTUBHU
NMHBCCTUIIMOHHHU CXCMU B B’LJ’IFapI/ISI 1 B CJICAHHUTC HACOKH.

(1) IIpomenu B HOpMAaTUBHATA ypeada U B peryJalusara Ha KOJCKTHBHUTE HHBECTHLIIUOHHU
CXEMH HAaCOYEHU KbM:
- (CmMmexkuaBaHE Ha U3MCKBAHMATA 32 MUHMMAJIEH KallUTaJl, OKPYIIHABAaHE U PelyLIUpaHe
Ha U3MCKBAHMATA 3a MpoJax0a Ha B3auMHUTE (OHJIOBE.
- VYhnpaxssBaHe Ha IIO-TOJSM KOHTPOJ BBpPXY JAECHHOCTTAa HA KOJIEKTHUBHUTE
MHBECTUIIMOHHU CXEMHU.
- Pa3Burue Ha xanMTanoBUA Mazap ype3 MOJOOpsBaHE HAa HOpMaTHBHATa ypenda B
HAcoKa Cbh3/1aBaHe HAa HOBU MHCTPYMEHTH U BUJIOBE (DOHJIOBE.
(2) PasmmupsiBaHe Ha KOJIMYECTBOTO Ha (PUHAHCHpAaHUTE upe3 Oopcara MPEANPUATHS U
IIPOEKTH IIOCPEACTBOM:
- JluctBaHe Ha AsIOBE OT AbP)KaBHU MPEANPUITUS Ha Oopcara.
- VYnecHsiBaHE M CTUMYJHMpaHE HA JUCTBAHETO HAa YAaCTHU KOMIAHUM 3a IMbPBUYHO
nyOJINYHO Mpearade.
- YactuuyHo QuHAHCHpaHE Ha KIOYOBU MH(PPACTPYKTYPHHU U CTPATETHUECKU MTPOEKTU
ype3 brirapckara @ongosa bopca - Codust.
(3) Ipennpuemane Ha CrieIMATHU MEPKH 32 pa3BUTHE Ha CEKTOpA Ha B3auMHHTE (POHIOBE:
- Jla ce 3ama3u nmoJMTHKaTa 3a HeoOJlaraHe ¢ JaHbK Ha JOXOJHUTE OT MpoAaxodara Ha
aKUWU U JsUI0BE Ha B3aUMHHU (POHJOBE, KaTO CHIEBPEMEHHO CE€ BbBEAE JaHBYHO
o0JyiaraHe Ha JIMXBUTE IO JIEIO3UTUTE, TaKa Y€ MHTEPECHT Ha HENMPO(EeCHOHATHUTE
MHBECTUTOPH KbM HMHBECTHULIMATA B KOJEKTHMBHM WHBECTHIIMOHHU CXEMH Ja ce
3aCHIIH.
- Jla ce momymspusupa mpodecusnTa Ha HMHBECTHIIMOHHMS ChBEeTHHK (investment
officer) - na ce M3rpagsaT B yHUBEPCUTETUTE MPOTPaMH 32 00ydeHHE U KB (DUKAIIHS
B obOyacTTa Ha (PUHAHCHUTE, KaKTO M Jla C€ yJEeCHHU JOCThMa 10 cepTuduuupanu
KypCcoBe 3a OpoKepH.
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[ToBumaBanero Ha (MHAHCOBaTa KyJATypa Ha HENPO(PECHOHATHUTE HHBECTHUTOPU TPHU

IJIAHUPAHCTO HA MHBCCTULMS BbB B3aUMCH (I)OHI[ cjcaBa Ja oOxBaHe CJIICAHUTC aCIICKTH.

W3BbpriBaHe Ha OIEHKA HA PHUCKA W OMpPEIEIsTHE HA OYaKBaHATA JOXOJHOCT PH
n360pa Ha GOH/T ¥ HA TUTT UHBECTUIIHSL.

CpoOpassiBaHe Ha pa3Mepa Ha CyMUTE, KOUTO 1€ CE HHBECTUPAT, TaKa Y€ CpeICTBATa
1a ObJaT ¢ ABITOCPOYHO MPETHA3HAYCHHUE.

JuBepcudukanys Ha UHBECTUITUUTE.

[Tpunarane Ha CHCTEMAaTUYHOTO MHBECTUPAHE.

Ocb3HaBaHe HA MUKIMYHOCTTA HA BH3XOUTE U MaJICHUsATA Ha (PUHAHCOBHTE Ta3apH.
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Research on retail investors, actual and potential clients of collective investment
schemes
2012. Sofia. UNWE Publishing Complex
Co-author. Bogana Todorova
Author’s pages: 36-245

Summary

Objective
The monograph aims to reveal the potential, opportunities for development, and problems of the
collective investment schemes market in Bulgaria from the perspective of retail investors.

Methodology/design/approach
The object of the study are individuals and households in Bulgaria who are current or former
clients of collective investment schemes or have intentions to invest in such schemes.
The subject of the monographic study is the behaviour of retail investors, current or potential
clients of mutual funds and its impact on the development of this non-bank sector in Bulgaria.
The tools used include methods and models of quantitative and qualitative analysis, which are
based on the systematic approach. Due to the need to collect up-to-date information on the state
and peculiarities of the market of collective investment schemes, two independent studies were
carried out.
The first is a qualitative study based on in-depth interviews, for which an open-ended question
guide was used. The interview population consisted of 20 experts from the mutual fund industry
who are either senior executives of leading investment companies or members of regulatory
bodies, institutions, and associations serving the collective investment scheme industry.
The second study is quantitative and based on 600 effectively conducted personal interviews with
retail investors using a structured questionnaire. The sample was non-random, recruited according
to the following quota characteristics for respondents: age between 25 and 65; secondary education
or higher; income over 800 BGN per household member; from the cities of Sofia, Plovdiv, Varna,
Burgas, and Ruse. This survey collects information on the knowledge and opinions of individuals
about the market for collective investment schemes in Bulgaria, as well as specific data on their
financial culture, behavioural characteristics, and perceptions about personal finance management.
The data from the two studies allow us to characterize the state of the collective investment
schemes market in Bulgaria, quantify the Bulgarian potential and active retail mutual fund clients,
and analyze their investment behavior. Special attention is paid to the impact of the 2008-2010
financial crisis on the activity of retail investors.

Results/Contributions
The following conclusions are formulated.
The market of collective investment schemes in Bulgaria is young, developing, with a relatively
short history.
Mutual funds are still a poorly known form of investing free cash among retail investors. The
alternative way of investing the free capital of the population offered by them, on the one hand,
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complements the range of financial solutions provided by other banking and non-banking financial
institutions and, on the other hand, enters into indirect competition with them for the absorption
of the vacant financial resources.

The popularity of individual Bulgarian mutual funds and management companies is limited. It is
striking that the overall popularity of mutual funds associated with the names of banks operating
in Bulgaria is higher, and this is largely attributable to the transfer of the bank's reputation to the
mutual fund concerned. It is found that the most effective channels for informing retail investors,
which can be used in the communication process to attract new clients from mutual funds, are the
word-of-mouth effect - the recommendation of a friend or relative, Internet sites, articles in
newspapers and magazines or TV programs, and personal contact with financial advisors or agents
of the fund.

The financial crisis of 2008-2010 had a strong negative effect on the activity of mutual funds in
Bulgaria, reducing the value of their net assets and causing a significant number of retail investors
to withdraw from the market. The negative impact of the crisis is seen in several aspects: a
slowdown in the development of the capital market in general and the mutual fund industry in
particular; a decrease in the spare cash of the population and a loss of confidence of retail investors;
a limitation of the returns obtained from participation in a collective investment scheme, which is
the main incentive to redirect money from classical and safer forms of investment (such as bank
deposits for example) to a mutual fund.

The number of retail investors in Bulgaria who are potential or actual clients of collective
investment schemes is estimated at around 180,000 - 200,000 based on the quantitative survey
conducted. These are persons who meet the selected quota attributes for the selection of the
participants in the quantitative study and, in addition, have the inclination and willingness to
participate in such a form of investment. In the course of the research, the concept of "high
potential persons” is introduced - those who have confirmed that they would definitely or rather
invest in a mutual fund, with their relative share being 20.7% of the research population.

The main motive of Bulgarian retail investors for participating in a collective investment scheme
is the expected higher returns compared to those realized by other non-bank and banking
institutions.

In the group of high potentials, the main characteristics of the hypothetical investment in a mutual
fund are outlined: the size of the invested funds, duration of the investment, preferred currency for
investment, the risk profile of the investment company, etc.

The scientific value of the monograph is justified, first of all, by the fact that it marks the beginning
of scientific research on this topic; on the other hand, it applies a systematic approach to the
analysis of the data obtained and lays the foundation of scientific knowledge that can be used for
further research in this direction to deepen the understanding of retail mutual fund clients.

A methodology for studying the attitudes of retail investors, actual and potential clients of
collective investment schemes, is approbated.

A marketing profile of retail investors is revealed. It reflects demographic structure, behavioral
stereotypes, psychographic characteristics: motives for investing, interests and financial literacy,
and attitudes to risk taking.
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Practical implications
Recommendations are formulated on the measures that can be taken by the state and retail investors
to stimulate the development of the mutual fund industry.
In addition to aligning Bulgarian legislation with European legislation, the state should take
targeted action to support the development of the collective investment schemes market in
Bulgaria in the following directions.
(1) Changes in the legal framework and regulation of collective investment schemes aimed at:

- Relaxation of minimum capital requirements, consolidation, and reduction of mutual fund
sales requirements.

- Exercise greater control over the activities of collective investment schemes.

- Developing the capital market by improving the regulatory framework to create new
instruments and fund types.

(2) Expanding the amount of exchange-financed enterprises and projects through:

- Listing shares of state-owned enterprises on the stock exchange.

- Facilitating and encouraging the listing of private companies for initial public offerings.

- Partial financing of key infrastructure and strategic projects through the Bulgarian Stock
Exchange - Sofia.

(3) Take special measures to develop the mutual fund industry:

- Maintain the policy of non-taxation of income from the sale of shares of mutual funds, while
introducing taxation of interest on deposits, to increase the interest of retail investors in investing
in collective investment schemes.

- Promote the profession of investment adviser (investment officer) - build training and
qualification programs in finance at universities and facilitate access to certified broker courses.
Increasing the financial literacy of retail investors when planning an investment in a mutual fund
should cover the following aspects.

- Risk assessment and determination of expected returns when choosing a fund and type of
investment.

- Consideration of the amounts to be invested so that the funds are for the long term.

- Diversification of investments.

- Application of systematic investing.

- Awareness of the cyclical ups and downs of financial markets.
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EMnupunyHo u3cienBaHe Ha Bpb3KaTa MexkAy NPUCHCTBUETO HA JIEKIUH U
M3NHMTHU Pe3yJTaTH PHU JUTUTAJHO 00y4yeHHe Ha ctyaeHTuTe B MS Teams.

2021. Cmpamezuu na oopazoeamennama u HAyYHaAma NOJUMUKA,
29(6), 581-600

Pe3rome

e
Ilenra Ha pa3paboTkara € Jga ce U3ClelBa HAJIMYMETO HA 3aBHCUMOCT MEXIY
IIoCcemacMOCTTa Ha JICKIIUU U IMTOCTUT'aHUTC OLICHKNU Ha U3IIUTUTE.

MeTtoaoJiorusi/ In3amH/moaxo.n
N3Bamkara € chcTaBeHAa OT 485 CTymeHTH OT mpo(ecCHOHAIHO HAMpPaBICHUE

,»/IKOHOMMKA* B OBJIrapcKy YHUBEPCUTET. Y CTAHOBSIBA CE CpeHa MoceniaeMoct Ha jJekiuu 30%,
CTaTHCTUYECKHM 3HAYMM IIOJIOKUTEICH KOe(UIMEHT Ha Kopeiauus Mexay npomennusure 0.62.
[Tpu n3non3BaHe Ha perpecuoHeH Mozaen 110 38,79% oT BapuanusaTa Ha MOJIYYEHUTE OLIEHKH OT
CTYACHTUTE ce oOscHsABa OT (akTopa MPHUCHCTBHE HA JIEKIMHA. Bcuuku pesynaratu ca
CTaTUCTHUYECKU 3HAYMMU IIPU paBHMILE Ha pucka noj 1%. YBenuuaBaHeTo Ha MOCELAeMOCTTa C

1% Boau mo moBumasaHe Ha orieHkata ¢ 0,0306 equHuAIN.

Pesyararu / Ilpunocu
ToBa npoyuBaHe 3a IbpBU BT pasriiexkaa IpodiemMa B yCIOBUITA Ha OHJIAiH oOyueHue,
KOIraTO KOHTAaKThT MOXKE 1a 6’1))16 OCBIICCTBCH CIMHCTBCHO YPE3 CICKTPOHHU KaHaJIN (CTYILGHTI/ITG
U TIperoaaBaTeJIAT HUKOra HE Ca KOHTAKTYBaJIM Ha )KI/IBO) U JaHHUTC 3a HNPUCHCTBUC Ca
O66KTI/IBI/IpaHI/I qpe3 OTUUTAHC Ha BPEMETO B HaCOBC U MUHYTH 3a Y4aCTHC B MS Teams cecuure.

IIpakTHYeCKH acleKTH
EMHI/IpI/I‘-IHI/ITe TECTOBC OKa3BAT HCABYCMHUCIICHO TE3aTa: IMPUCHCTBUETO HA 3aHATUATA
BJIMAC IIOJIOKUTCIIHO BBPXY IMOCTUTAHUTE KpaﬁHI/I pe3yiaTatTd OT CTYACHTHUTC. Pemenuero Ha
auiaeMmara ,,JIipuCbCTBUC — OTCHCTBHE™ HE OHBa Aa CC OCTaBsd Ha MHAWBUAYAJTHOTO PCUHICHUC Ha
CTyJICHTa WJIM Ha B3MCKATEIIHOCTTAa Ha KOHKpeTHUTE TpenonaBarenu. Cneasa ma ce Gopmupa
IMMOJIMTUKA Ha YHUBCPCUTCTUTC IO OTHOIICHHUE Ha NPUCHCTBHUETO HA CTYACHTUTC Ha JICKIUHU U
YIOpaXHCHHUA, KOATO Aa CE Ipujiara AJIroCpovYHo U MOBCEMECTHO.
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Empirical Research on the Relationship between Students’ Lecture Attendance
and Exam Results: Digital Learning in MS Teams
2021. Strategies for Policy in Science and Education, 29(6), 581-600

Summary

Objective
This research aims to investigate the relationship between lecture attendance and the achieved
grades on the final exams.

Methodology/design/approach
A sample consists of 485 students from the professional field of Economics at a Bulgarian
university. The observed average lecture attendance is 30% and the correlation coefficient between
the variables (attendance — exam grades) is 0.62. When using a regression model up to 38.79% of
the variation in the grades obtained by students is explained by the factor of attendance. The
increase in attendance by 1% leads to an elevation in the exam result by 0.0306 units. All results
are statistically significant at a significance level even below 1%.

Results/Contributions
This study examines the problem for the first time in the context of online learning, where contact
can only be achieved through electronic channels (students and the teacher have never been in live
setting) and attendance data is observed by calculating the time in hours and minutes of
participation in the MS Teams sessions.

Practical implications
The empirical tests prove the thesis unequivocally: class attendance has a positive impact on
students' achievement outcomes. The solution to the dilemma of attendance-absence should not be
left to the individual decision of the student or the demands of particular lecturers. A university
policy on student attendance at lectures and tutorials should be developed and applied on a long-
term and widespread basis.
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Dividend Signaling Theory and Asymmetric Information

(Cuznanna meopus 3a Ougudenmume u acumMempuina uHgopmayus)
2020. Busnec nocoku. (2), 18-24
Ilybonuxkyeana na an2nauiicku e3uK

Pe3rome

PaszButHeTo Ha KamUTAJIOBUSA Imasap B B’bJ’IFapI/IH HaJiara M3CJ€ABaHCTO HA BJIMAHUCTO HaA
JAUBUACHTHATA ITIOJIMTHUKA Ha Hy6J'II/I‘lHI/ITe APYKECTBA, YHMHUTO AKIUHU Ca O6CKT Ha 60pCOBa
TBPIOBHsI, BBPXY IIOBEJICHHMETO Ha HWHBECTUTOpUTE. IIbpBara cThIKAa Ha TO3M aHaIU3 €
HU3TOTBAHCTO HAa TCOPCTHUYCH 0630p Ha Pa3sjiIM4YHUTC TCOPpHU, ITOCBCTCHU HA Ta3U HpO6JICMaTI/IKa.
HaCTOSIH_[aTa crtatud € IIOCBCTCHA Ha CHI'HAJIHATa Teopm{ 3a AUBUACHTHUTC U Hp06neMa C
aCI/IMeTpI/I‘-IHOCTTa Ha I/IH(l)OpMaIII/ISITa Mexq{y MeHI/III)K"I)pI/ITe Ha )lpymecmom, KOUTO IMOATOTBAT
NpCIJIOKCHHUCTO 3a PasnpCACICHUC Ha HCTHaTa neqan6a U WU3IJIallaHe Ha OJUBUIACHTU H
AKINUOHCPUTEC, IPU3BAHKU Oda OLCHAT CIIpaBCJIMBaTa CTOMHOCT Ha AKIIMUTEC HA KOMIIaHUATA N
MMOTCHIHUAJIHUTEC PHUCKOBC 3a HEUHUS pacTeiK B 6]5,[{61]_16. HpquBaHeTo € HACOYCHO KbM
eq)eKTI/IBHOCTTa Ha IIOJIMTHKATa 3a ACKIApHUPAHC HAa AUBUJCHTHHU ILIAIIaHHUA KaTO CpPpCACTBO 3a
HpeIlOCTaBSIHe Ha I/IH(i)OpMaI_II/Iﬂ nu BBBHeﬁCTBHG Bpry IIOBCACHHUCTO Ha aKLII/IOHCpI/ITe Ha
pa3BI/ITI/ITC KaltnTaJIOBHU Ha3ap1/1.

Dividend Signaling Theory and Asymmetric Information
2020. Bulgarian Journal of Business Research. (2), 18-24
Published in English

Abstract

The development of the capital market in Bulgaria requires the study of the influence of the
dividend policy of public companies, whose shares are subject to stock exchange trading, on the
behavior of investors. The first step of this analysis is to prepare a theoretical overview of the
various theories devoted to this issue. This article focuses on dividend signal theory and the
problem of information asymmetry between the company's managers, who prepare the proposal
for the distribution of net profit and dividend payments, and shareholders called to assess the fair
value of the company's shares and potential risks to its growth in the future. The study focuses on
the effectiveness of the policy of declaration of dividend payments for providing information and
influencing the behavior of shareholders in developed capital markets.
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Coocmeennocms u IKOHOMUYECKUE PeUleHUs
(Cobocmeenocm u uKOHOMUYECKU PeuleHUs)
2020. B X1V IInexanoeckue umenus (c. 172-181).
Cankm Ilemepoype, Poccuiickasa HayuonanvHas oudauomexa
Ilybnukysana na pycku e3ux

Pe3srome

JlokIagbT odepTaBa OCHOBHUTE IIPOOJIEMH HA MKOHOMUYECKaTa TpaHchopMmalus B Pycust
mexay 1921 u 1927 r. ToBa ca: coOCTBEHOCTTa BHPXY CPEACTBATA 3a MPOU3BOJICTBO, TPOOIEMBT
ChC 3eMsTa, KamuTana, TpyAa, (UHAHCOBAaTa CHCTEMa W HMKOHOMHYECKOTO YIIPaBJICHUE.
HampaBenu ca cpaBHeHus ¢ nojnoOHM Ipouecu B bbiarapus mo BpeMe Ha Cbh3JaBaHETO Ha
Hapoanara penyonuka npe3 40-te roguau Ha XX Bek. 3aluraBa ce Te3aTa, 4e COOCTBEHOCTTA
KaTo OTHOILIEHHE € MOTHBAalMsATa B Ia3apHaTa pa3MsHa Ha CTOKH, a COOCTBEHOCTTa Karo
yIpaBiIeHUE ONMpe/Iesl IEHThpa Ha B3eMaHe HA MKOHOMUYECKH PEIICHHUS.

Ownership and Economic Decisions
(Cob6cmeennocms u IKOHOMUUECKUE PeUleHU)
2020. In X1V Plekhanov Readings (pp. 172-181).
St. Petersburg, Russian National Library.
Published in Russian.

Abstract
The report outlines the main problems of economic transformations in Russia from 1921 to 1927.
These are: ownership of the means of production, the problem of land, capital, labor, the financial
system, and economic management. A comparison is made with similar processes in Bulgaria
during the establishment of a people’s republic in the 1940s. The thesis is defended: property as a
relation is motivation in market exchange, and property as a management determines the center of
economic decision-making.
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bvacapus — mpu ucmopuuecku nepuooa.
2019. B 30 zoounu: npexoo, noyku u nepcnekmueu. (c. 43-63).
Cogun: Hzoamencku komniexc — YHCC

Pe3rome

Hacrosmero u3cnenBane pasriexiaa craructuyeckute gaHHu 3a bBII Ha dYoBek ot
HACEJIEHUETO IO MApUTET Ha MOKYIaTeIHaTa Cujla B ChIIOCTaBUMH LIeHHU 3a 120-roauiieH nepuos
Ha pa3BuTue Ha bparapus, cbeequute 1 ctpanu Ha bankanckus nonyoctpos: 'bpuus, PymbHUS
u Cepbust u Yarapus ot 1899 no 2019 r. To3u ucropuyecku CpoK € pas3jielieH Ha TpU eTama.
[TepBHsT 06xBaria BpemeTo ot 1899 no 1944 roguna — ,,llapctBo bearapus‘. Bropusr e ot 1945
1o 1988 r. — ,,Haponna peny6nuka bearapus®. Tpetust e ot 1989 no 2019 r. — ,,IIpexoabT KbM
nazapHa HKOHOMUKA B beyrapus’. Onucanu ca OCHOBHUTE XapaKTEPUCTUKU Ha OTACITHUTE €Talu
M ca OuepTaHd TEHJICHUWUTE B H3MEHEHHe Ha mokazarens. Odopms ce H3BOABT, ue
0JIarOChCTOSIHUETO HA HACEJICHHETO HapacTBa BbB BCHYKM CTpaHH, HO bbirapus BiomiaBa
MO3UIUATA CU CIIPSIMO CPABHSIBAHUTE JbPKABH.

Bulgaria - Three Historical Periods
2019. In 30 Years: Transition, Lessons and Perspectives, pp. 43-63
Sofia. UNWE Publishing Complex

Abstract

This study examines the GDP per capita (PPP) indicator at comparable prices for the 120-year
period for Bulgaria, its neighboring countries on the Balkan Peninsula: Greece, Romania and
Serbia and Hungary from 1899 to 2019. This historical period is divided into three stages. The first
covers the period from 1899 to 1944 — "Kingdom of Bulgaria". The second one is from 1945 to
1988 — ,,People's Republic of Bulgaria”. The third one is from 1989 to 2019 —"The Transition to a
Market Economy in Bulgaria”. The main characteristics of the different stages are described and
the trends in the change of the indicator are outlined. It is concluded that the well-being of the
population is increasing in all countries, but Bulgaria is deteriorating its position vis-a-vis the
compared countries.
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Cvepemenen npouum na uoeume na Maxc Beoep 3a e3aumooeiicmeuemo
Medxncoy Kyamyprume aKkmopu u UKOHOMUYECKUSL PACHENHC
2018. Hayunu mpyoose na YHCC, (1), 153-165

Pe3rome

e
]_[CJ'ITa Ha TOBA HU3CJICABAHC € J1a CC NPCACTaBAT U OLCHAT KPUTHUYHO BB3TJICAUTC HA HCMCKHSA
COUOJIOI U MMHCIUTEIL Maxkc BeGep 3da BpBb3KaTa Ha KYJITYPHUTC pas3jvuiud U B YAaCTHOCT
PCIIUTUO3HUTE BHpBaHI/IH C UKOHOMUYCCKHUSA PACTCIK.

MeToxoJs10rust/An3aiH/moaxo.

H"I:pBI/IFIT pa:men € IIOCBCTCH Ha GMHI/IpI/I‘IHI/IFI moaxon u KpI/ITI/I‘-IHI/IH aHaJIn3 Ha
npousBenenneTo Ha Bebep "[IporecranTckara eTMKa W AyXHT Ha KamuTaau3ma', KOETO
CTUMYyJIMpa U OO0 AHEC U3CICHOBATCIN [a IPEACTABAT HOBU M HOBU JAOKA3ATCJICTBA, KOUTO
MOAKPCIIAT U OTXBBPJIAT (I)OpMy.]'II/IpaHI/ITC TC3H. BTopaTa 4acT € IIOCBCTCHA Ha CbBPCMCHHUA
IMPOYUT Ha HCTOBUTC UJCHU. TpeTI/IHT pa3acit NpeAcTaBs Bb3MOKHUTEC IMOAXOAN HA U3YyUdBAHE Ha
B3aMMOJICHICTBHETO MEX]y WKOHOMHYECKUS PACTEXK U KYIATYPHUTE (PAKTOPH B CHBPEMEHHHUTE
YCIIOBHUA.

Pesyararu / Ilpunocu
3aHII/ITaBa CC TC3aTa, Y€ KAKTO B MCTOPUYCCKHU IlJIaH, TadKa U B CbBPEMCHHUTC YCJIOBUA
HKOHOMHUYCCKUTC OTHOLICHUSA Ca TACHO MPCIUICTCHU CbC COIUAIIHUTE (I)aKTOpI/I H TC B3aMMHO CHU
BaUAIT. UKOHOMHUUYECKUST PacTeiK HE MOXKE a 6’5)16 pasriciKaad €AUHCTBEHO KAaTO IIPUPACT Ha
6PYTHI/I$I BBTPCHICH ITPOAYKT. Z[O6p}/'BaHeTO Ha YOBCKa CJIC/IBa a € KPUTCPHUAT 3a OLCHKA Ha
Pa3BUTHETO HA UKOHOMHNYECKATA CUCTCMA.

IIpakTHYeCKH acneKTH
B CbBPECMCHHUTC YCJIOBHA COLUATHUTC ACIICKTH W KYJITYPHUTC BJIMAHUA TpSI6Ba Ja ce
OTUMUTAT IPU OLCHKAaTa Ha HMKOHOMHYCCKOTO pPa3BUTUC, 3aIIOTO OTpa3dBaAT XApPaKTCPHUCTUKHU
CBbp3aHM C Ka4€CTBOTO Ha KMBOTA Ha XOpaTra, KOUTO HC MOratr naa 6T)JlaT 00XxBaHaTH OT
CTCPUITHUTC UKOHOMUHYCCKHU ITOKA3ATECIIN 3a paCTC¥kKa.
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A Contemporary Reading of Max Weber's Ideas on the Interaction between
Cultural Factors and Economic Growth
2018. Research Papers of the UNWE, (1), 153-165

Summary

Objective
The aim of this study is to present and critically evaluate the views of the German sociologist and
thinker Max Weber on the relationship of cultural differences and in particular religious beliefs
with economic growth.

Methodology/design/approach
The first section is devoted to the empirical approach and critical analysis of Weber's work, The
Protestant Ethic and the Spirit of Capitalism, which has stimulated researchers to this day to
present new and novel evidence that supports or rejects the theses formulated. The second part is
devoted to contemporary readings of his ideas. The third section presents possible approaches to
the study of the interaction between economic growth and cultural factors in contemporary
settings.

Results/Contributions
The thesis is defended that both historically and in contemporary conditions economic relations
are closely intertwined with social factors and they influence each other. Economic growth cannot
be viewed solely in terms of gross domestic product growth. Human well-being should be the
criterion for assessing the development of the economic system.

Practical implications
In the current context, social aspects and cultural influences need to be considered when assessing
economic development because they reflect characteristics related to the quality of people's lives
that cannot be captured by sterile economic growth indicators.
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Hzposuzayua ¢ mapkemunza
2017. B Mapxemunzvom — onum u nepcnekmueu (c. 155-167)
Bapna: Hayka u uxonomuxa

Pesrome

JloknaxbT U3cieiBa MEXaHU3MUTE 3a Ch3JjaBaHe Ha TPailHU KOHTAKTH ¢ OTPEOUTEIUTE B
CbBpEMEHHATa JWrMTadu3upaHa HKOHoMHKa. IIpencraBenu ca pasnuyHu JAeUHULMM Ha
HOHATUATA ,,UTpa* U ,,MrpoBU3aLUA . XapaKTepu3Hupar ce eTanuTe Ha GopMHUpaHe Ha HABULIU Upe3
UIPOBH TEXHUKM M KaK T€ HaMHUpaT CBOETO IPUIIOKEHHE B KOMEPCHAIHUS M COLUAIHUSA
MapKETUHT. AHAJIU3UPA CE JTOKOJIKO IIPUIaraHeTo Ha METOM, XapaKTEPHU 3a UTPOBUTE CUTYalUH,
MOTaT Ja CIy’KaT 3a PUBJIMYAHE U 3abP>KaHE HA KIMEHTUTE, HO U OTPaHUYCHUATA, C KOUTO Ce
cObCKBaT Te3u TEXHUKH. [IpecTaBen e ka3ychT Ha IpujiaraHe Ha urpara “Gameo‘ B mpakTukara
Ha O6anka JICK.

Gamification in Marketing
2017. In Marketing - Experience and Perspectives (pp. 155-167)
Varna: Science and Economics

Abstract
The report explores mechanisms for consumers' motivation in today's digitized economy. Different
definitions of the terms “game” and "gamification" are provided. The stages of creating a habit by
techniques that evolved in games are characterized and their application in commercial and social
marketing is discussed. It is analyzed how the implementation of game-based methods can serve
to attract and retain customers but also the limitations that these techniques encounter. The case
study of applying the “Gameo” game in the practice of DSK Bank is discussed.
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Theoretical Models of Dividend Policy

(Teopemuunu mooenu na Ousuoenmuama nOIUMUKA)
2016. Economic Alternatives, (3), 299-316
Ilybonuxkyeana na an2nauiicku e3uK

Pe3rome

321]1.[0 CBBPEMCHHUTE KOpIIOpaly HU3IIalaT JUBUACHTH U KaK JUBUACHTHATA IIOJIUTHUKA
BJIMAC BBPXY PE3YITATUTC HA KOMIIAHHATA, OCTaBaT CIIOPHHU TCOPETHYHU BBIIPOCHU KAaKTO Ha
Pa3BUTHUTC, TaKa WU HA PA3BUBALIUTC CC IIa3apu. HCJITa Ha HacTosdmara crartuss € aa OIIUIIIC
KOHOCIIIIUUTE U eMHI/IpI/I‘-IHI/ITe J0OKas3aTrcJICTBa 3a TpI/I oT H&ﬁ-H.IPIpOKO I[I/ICKyTI/IpaHI/ITe TCOpI/II/I, a
HNMCHHO: TeomeTa 3a HpCI[HO‘H/ITaHI/DITa 3a HW3INIalaHe Ha JIUBUJACHTH, TGOpI/ISITa 3a
HPCJICBAHTHOCTTA U TCOPUATA 3a JAHBYHUTC IOJI3H OT PCHMHBCCTHUPAHCTO HA HC‘IaJI6aTa. Tosa e
NpCABAPUTCIICH €Tall Ha U3CJICABAHC Ha NUBUACHTHATA IIOJIMTHKA Ha Hy6J'II/I‘lHI/ITe APYKECTBA B
B’bJ’Il"apI/I}I. IIpe3 H3II0JI3BAHCTO Ha TCE3HW TCOPHUH 6’bIleI_HOTO HN3CJICABAHC Ha OJAHHHUTC LIC CC
OCHOBaBa Ha IIOCTHXCHHATA Ha CBCTOBHATA HaAyKd, a IIPpHJIAraHuTe MOACIIM IIC 6L,HaT
CbIIOCTAaBUMU C PEIYITATUTEC, ITIOJTYUCHU B APYI'U CTPAHU.

Theoretical Models of Dividend Policy
2016. Economic Alternatives, (3), 299-316
Published in English

Abstract

Why do modern corporations pay dividends and how does dividend policy affect company’s
performance remain controversial theoretical questions in both developed and emerging markets.
This paper aims to describe concepts and empirical evidence about three of the most widely
discussed theories: namely the theory of the dividend payment preference, the theory of
irrelevance, and the theory of tax benefits from profit reinvestment. This is a preliminary stage of
a study of the dividend policy of publicly traded companies in Bulgaria. By using these theories
the future research of data will be based on the achievements of world science and the applied
models will be comparable with the results obtained in other countries.
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Globalization or New National Borders.
(I'nobanuzayus unu HOBU HAUUOHATHU ZPAHULU)
2015. In International Scientific Business Conference Government, Enterprise,
Entrepreneur (p.380-392). Belgrade, Proceedings
Ilyonuxkyeana na anenuiicku e3uK

Pe3rome
NscnenBanero Ha rioOanmm3anusTa W3MCKBA Ja C€ pasriielaT HAKOJIKO acleKTa: Kak
ompezensiMe SIBICHUETO, KOU ca MPEAUMCTBATa U HEJOCTATHIIUTE, KOUTO HabIogaBamMe, U KOU
MPOTUBOPEUHS Ca ABMKEIIUTE CHIIM Ha npoiieca. Hacrosiara ctaTust Ma 3a 1l Jia pa3chxkaaBa
BBPXY BBIIPOCHTE: CJEIBAaMe JM IbTA Ha TiHoOanu3alusaTa WM CME Ha MHUCTaTa KbM HOBHU
HAllMOHATHYU TPAHUIIN?

Globalization or New National Borders.
2015. In International Scientific Business Conference Government, Enterprise,
Entrepreneur (p.380-392). Belgrade, Proceedings
Published in English

Abstract
The study of globalization requires examining several aspects: how do we define the phenomenon,
which are the advantages and drawbacks we observe and which contradictions are driving forces
of the process. This article is aimed to contemplate on the questions: do we follow the road of
globalization or are we at a track to new national borders?
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Economic Growth and EU Funds in Bulgaria (2007-2011)
(Ukonomuuecku pacmedsic u ponooseme na Eeponeiickusn cvio3 ¢ bvacapusn
(2007-2011)

2012. In Arandelovich, Z., Marinkovich, S. (ed.) Serbia and the European
Union. (p.15-30)

Ilyonuxkyeana na anenuiicku e3uK

Pesrome

Oo6mectBeHocTTa B bparapus u nonmTudeckuTe cUiau (GOKYCHpaT BHUMAHUETO CH BbPXY
npuemanero Ha bbarapus B EBpomneiickus cbio3 (EC) karo BB3MOXKHOCT 3a YCKOpsSBaHE Ha
MKOHOMHYECKHUSI pacTeX U TMOBHIIABAaHE HA KOHKYpEHTOCHOcoOHOCTTa Ha Objarapckara
MKOHOMMKA, 33 IPEOAOJISIBAHE HA COLIMAIHUTE U PETHOHAIIHUTE HEPABEHCTBA, 3a MOBUILIABAHE HA
CTOMHOCTHUTE Ha MHJEKCA Ha 4oBeKoTOo pa3zButue. C oryien Ha Ta3u uen npuerara Hannonanxa
pedepeHTHa paMKa HaCOUM MMOCTBIIBAIIUTE CpeAcTBa OT OrokeTra Ha EC KbM M3IBIHEHUETO Ha
KOHKPETHH IIporpamu. B HacTosIara craTus ce pasriexaar pa3MepbT Ha CPE/ICTBATA U CTEIEHTa
Ha M3MBJIHEHUE Ha MPOrpaMUTe TOYHO HpPEOu Kpas Ha IbPBUS NPOrpaMeH IEpHOA Clel
npucbkequHsBaHeTo Ha crpaHata kbM EC. KakBu ycnexu 6sixa mocturnaru? Kaksu pesynraTtu
morar aa Obpaar ordereHn? KakBu m3BomM TpsiOBa J1a ce HAMpaBsAT 3a CIeIBaIlIMS MPOTpaMeH
nepuox 2013-2020 r.?

Economic Growth and EU Funds in Bulgaria (2007-2011)
2012. In Arandelovich, Z., Marinkovich, S. (ed.) Serbia and the European
Union. (p.15-30)
Published in English

Abstract

The public in Bulgaria and the political forces focus their attention on Bulgaria’s admission to the
European Union (EU) as an opportunity for speeding up economic growth and enhancing the
competitiveness of Bulgarian economy, for overcoming social and regional inequalities, for
increasing the values of human development index. With this objective in view the adopted
National Reference Framework directed the incoming funds from the EU budget towards the
implementation of specific programs. This article discusses the amount of funds and the degree of
implementation of the programs exactly prior to the end of the first program period following the
country’s accession to the EU. What successes were achieved? What results can be reported? What
conclusions ought to be drawn for the next 2013 — 2020 program period?
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Memoou 3a ananu3 Ha KOHKypeHuuama
2012. B JKenes, C., Mnaoenosa, I. (cocm.) Mapxemune, (c. 68-85)
Codun: Hzoamencku komnaexc — YHCC.

Pe3rome

e
I'maBata ot y‘l€6HI/IKa nMa 3a e ga ,Z[C(l)I/IHI/Ipa KOHKYPCHTHOTO IIPEANMCTBO KaTO OCHOBA
3a pa3pa60TBaHe Ha MapKCTHUHIroBaTa CTpaTeTrhusd 3a IIOCTUIaHC Ha HO'I[06pI/I pe3yiTatu OT
orperneneHa Gpupma CrpsiMo ChIIEPHUIIUTE Ha Ma3apa.

MeToxoJs10rust/An3amH/moaxo.

BbBeneHo e paboTHO ompeneneHHe Ha NOHITHETO KOHKypeHuus. Pasrmemanu ca
pa3JINYHATE THUIIOBE KOHKYPEHILMs B CBBPEMEHHM YCIIOBHA. XapaKTEPU3HpaH € IPOLEChT Ha
aHaJIN3 Ha KOHKypeHTOCHOCO6HOCTTaI OT MakKpocpeaara - FJIO63HHaTa HNKOHOMHUKA U MACTOTO HaA
OBJIrapcKuTe GUPMH B HEsl, KbM "IBMIKEIIUTE CUIN" HA OTPACIIOBO PABHHUIIE JI0 CHIIOCTABIHETO
Ha KOHKYPCHIUATA Ha MNPOAYKTUTE, MPOAYKTOBUTC TIpPYIIU, CTOKUTC 3aMCECTUTCIN U
KOHKYPCHIIUATA B PAMKHUTC Ha 6I-O,Z[)KGT8. Ha HOTpC6I/ITeJ'I${ N B HCIT'OBOTO CB3HAHUC. OHI/ICB.HI/I ca
METO/IU 32 OIPEJIEIISIHE HA KOHKYPEHTHOTO IIPEIMMCTBO Ha (ppMa CIIPSIMO OCHOBHMSI 1 ChIIEPHUK
1 HCI'OBOTO 3aIla3BAaHC B YCJIOBI/IHTa Ha XHHGpKOHKprHHI/IFL

Pesyararu / Ilpunocu
3amuTaBa ce Te3aTa, 4e Ch3JaBaHETO Ha CTOMHOCT € MPOLEeC Ha ChbTPYJHUYECTBO MEXKAY
MMPOU3BOAUTECIIAA U HCTOBUTEC KIIMCHTHU, JOCTABUUIINM, HACMHHU pa60THI/II_II/I, (1)I/IHaHCOBI/I HHCTUTYIUH
" IPpyru, JO0KATO pas3npeaAcICHUCTO Ha CTOMHOCTTA CTaBa B KOHKYPCHTHaA Cpca.

IIpakTHYeCKH acleKTH
ITo3naBaHeTo Ha MOZACIIUTEC HA KOHKYPCHTHA 6op6a IMMO3BOJIIBAT HAa YIIPABJICHCKUTE CKUITHA
Ja B3UMaT CBOCBPCMCHHHA U 000CHOBaHHA pEeUICHUSA 3a pa3BUTHETO HA ousHeca.
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Methods of Competition Analysis
2012. In Zhelev, S., Mladenova, G. (eds.) Marketing, (pp. 68-85)
Sofia. UNWE Publishing Complex

Summary

Objective
This chapter of the textbook aims to define competitive advantage as the basis for developing the
marketing strategy to achieve better results for a particular firm relative to rivals in the market.

Methodology/design/approach

A working definition of competition is introduced. Different types of competition in contemporary
conditions are examined. The process of competitiveness analysis is characterized: from the macro
environment - the global economy and the place of Bulgarian firms in it, to the "driving forces" at
the industry level to the comparison of product competition, product groups, substitute goods and
competition within the consumer's budget and in his mind. Methods of determining a firm's
competitive advantage over its main rival and maintaining it in the face of hyper competition are
described.

Results/Contributions
The thesis is defended that value creation is a collaborative process between the producer and its
customers, suppliers, wage earners, financial institutions, and others, while value distribution takes
place in a competitive environment.

Practical implications
Knowledge of patterns of competitive struggle enables management teams to make timely and
informed decisions about business development.
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QDunancoeo nianupane
2012. Bvé Bnaoumuposa, K. Ilpoznozupane u cmpamezuuecko nianupaue,
(c. 415-446). Cogpus: H3zoamencku komnaexc — YHCC

Pe3rome

e
Ta3u r1aBa ot MOHOFpa(i)I/IﬂTa HMa 3a LI Ja OIMUIIC I/IH(l)OpMaHI/IHTa, Ha KOsTO C€ 6a31/1pa
HU3rpaxJaHcTo Ha (l)I/IHaHCOBI/IH IIJIaH BbBHB (bI/IpMaTa, HEroBuTC OCHOBHHM KOMIIOHCHTH, Ja
aHajim3vupa BPB3KATA CHC CTPATCTUUYCCKOTO INIAHHUPAHC, Oa MNPCACTAaBH HHTCPIIpECTALMATA Ha
II0Ka3aTcIuTe 3a q)HHaHCOBOTO CBbCTOSAHHUC.

MeToxos10rust/An3amH/moaxo.

HpOIIGC'I)T Ha (1)I/IHaHCOBO IJIaHUPaHE CC Pa3rjiciKaa BbB BPpb3Ka C OCTAHAJIUTEC IJIAHOBC HA
q)HpMaTal MAapKETHHI'OBU I1JIAH, I1JIaHA 3a MAaTCPUAITHUTEC PECYPCH, I1JIaHA 3a Ha6HpaHe, 06y‘IeHI/IC
U MOTHUBALlMsd Ha pa6OTCH_II/ITe. IlocTaBeH B KOHTEKCTA HA AJIOCTHATa CTpAaTCrusd Ha Q)HpMaTa
q)HHaHCOBI/ISIT IJIaH € CaMO €J1Ha OT IINIOCKOCTHUTE, YPE3 KOUTO MOXKEC Aa CC OLICHHU ITOCTUIaHCTO Ha
OMIPCACIICHU PE3YJITATH U LIAJIOCTHATA HeﬁHOCT OT MCHU/PKMBHTA Ha (I)I/IpMaTa.

Pesyararu / Ilpunocu

Omnucana e Bpb3KaTa MCKAY CTPATCTUUYCCKO U OIICPATHBHO IJIAHUPAHC U CC€ IMMOAYCPTaBa
HEO0OXOAMMOCTTA OT IIpeABapUTEIHO (OPMYIUPaHE HA KPUTEPHH, CIIPSIMO KOUTO Ja CE€ OLICHSBAT
MOCTUTHATHUTEC PE3YJITaTU 3a ONPCACIICH ICPHUO. OqepTaBaT C€ B3aUMMOOTHOLICHUATA H
MNPUIUHHO-CIICACTBCHUTEC BPB3KHU OT IIPECANIPUCMAHETO HA KOHKPETHH HeﬁCTBHH BBB (bHHaHCOBaTa
obnacT u B APYyruTe I[e(i)I/IHI/IpaHI/I obnacTv Ha CTPATCTUYCCKO YIIPABJICHUC YPE3 ITOCTUI'AHC HaA
YAOBJICTBOPCHOCT Ha KIMCHTUTC, YCBBBPIICHCTBAHC HA Ou3HeC mponecure, 06yquI/Ie n
HWHOBAaIlMKM B KOMIIAHHMATA. Onucady ca 4YecTO H3IIOJI3BAaHUTE (I)OpMy.]'II/I 3a H3YHCIIIBAHC Ha
KOJINYCCTBCHHU I1OKa3aTCIIN.

IIpakTHYeCKH acneKTH
HacouBanero Ha BHUMAaHHETO Ha YIPABJICHCKUTC CKUIIM KbM JABCTC IINIOCKOCTH Ha
(UHAHCOBOTO IUIAaHWpaHe: HAOMpaHETO Ha KamnuTal U OOOpPOTHU cpeAcTBa M €(EeKTUBHOTO
YIpaBJICHHUEC Ha (I)I/IHaHCOBI/ITe pecypCu MU MapUYHUTEC IIOTOLM IIO3BOJIsIBA Ja CC€ ITOBHUIIN
PaBHHUIICTO HA YIIPABJICHCKAa KOMIICTCHTHOCT, [ia CC (bopMmepa u cjiacaBa o0ocHOBaHAa CTpaTerus
3a pa3BUTHC, HO U 1a CC OGB’Bp)KaT (bl/lHaHCOBI/ITC peuIcHud C OCTaHAJIUTEC ACIICKTU Ha ,Z[CIZHOCTTE[
Ha KOMITaHUATA.
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Financial Planning
2012. In Vladimirova, .K. (ed.) Forecasting and Strategic Planning,
(pp. 415-446). Sofia. UNWE Publishing Complex

Summary

Objective
This chapter of the monograph aims to describe the information on which the construction of the
financial plan in the company is based, its main components, to analyze the relationship with
strategic planning, and to present the interpretation of indicators of the financial situation.

Methodology/design/approach
The process of financial planning is considered in relation to the other plans of the company: the
marketing plan, the material resources plan, and the plan for recruitment, training, and motivation
of employees. Placed in the context of the firm's overall strategy, the financial plan is only one of
the planks through which the achievement of certain results and the overall performance of the
firm's management can be assessed.

Results/Contributions
It describes the relationship between strategic and operational planning and highlights the need to
formulate criteria in advance against which to assess performance over a given period. The
relationships and cause-effect relationships of taking specific actions in the financial area and the
other defined areas of strategic management by achieving customer satisfaction, business process
improvement, training, and innovation in the company are outlined. Commonly used formulas for
calculating quantitative indicators are outlined.

Practical implications
Focusing the attention of management teams on the two planes of financial planning: raising long-
term and working capital and effective management of financial resources and cash flows allows
to enhance the level of management competence, formulate and follow a sound development
strategy, but also to link financial decisions with other aspects of the company's activities.
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Voluntary Health Insurance in Bulgaria: Realities and Prospects
(lobposonnomo 30pasno ocuzypaeane ¢ bvazapusa:peannocmu u nepcnekmueu)
2011. In: Spasic, D., Stankovich, L. (ed.) Problems of Competitiveness of
Contemporary Economies, (p.449-461). Nish
Ilyonuxkyeana na anenuiicku e3uK

Pe3rome

e

OGH_IGCTBGHOCTTa B anrapml U TIOJIMTHUYCCKUTEC CHUJIM HACOYBAT BHHUMAHUCTO CU KbM
J0OOPOBOTHOTO OCUTYPSIBAHE C HAJIGKAATA, Ue MIPEBPBIIAHETO MY B JOM'BIHUTEITHO 33 AbIKUTEITHO
Iie JIOBENE JI0 KOHKYPEHIUS B OCHUTYPHTEITHATa CHUCTEMa W B IICNIUS 3JIPaBEH CEKTOp, KAaTo
"u3nexyBa" HEJOCTATHIIUTE HA MPEO0IaaBaioTo MyoJIunIHO (PMHAHCHUPAHE - HE3aJ0BOJIMTEIHA
e€(PEKTUBHOCT, XPOHUYEH HEJIOCTHI Ha CPEJICTBA, JIONIO KAYeCTBO HA MEIAMIIMHCKUTE YCIIYTH,
HE3a/I0BOJIUTEIICH JJOCTHII J0 TSIX M FOJISIM JISUT Ha MPEeKUTe (POpMAITHU U HEPOPMATTHH TLIAIaHHS.
Kak ¢yHKImMOHMpaT qHEC D0OpOBONHUTE (POHIOBE, SEKTUBHHU JIM Ca W 3all0 CUCTEMaTa ¢ B
3actoi? llle ycresiT i Te 1a pehopMupar cucTeMara wid mie 3ab1009aT HEHHUTE HETOCTAThIIN?

Voluntary Health Insurance in Bulgaria: Realities and Prospects
2011. In: Spasic, D., Stankovich, L. (ed.) Problems of Competitiveness of
Contemporary Economies, (p.449-461). Nish
Published in English

Summary

The public in Bulgaria and the political forces focus their attention on voluntary insurance in the
hope that its transformation into a supplementary mandatory one will bring competition in the
insurance system and in the whole health care sector, by “curing” the deficiencies of prevailing
public funding — unsatisfactory effectiveness, chronic shortage of funds, poor medical services,
unsatisfactory access to them, and large share of direct formal and informal payments. How do the
voluntary funds function today, are they effective and why does the system stall? Will they be
successful in reforming the system or will they exacerbate its defects?
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Cuenapuu
2010. B FO6unenna nayuna konghepenuyus ,, 90 2o0unu om porcoenuemo Ha
akao. Eezenu Mameeg“ ,, Ynpaenenue, epexkmuenocm, unmezpayus —
6 muvpcene na pewenun* (c. 195-217). Cogpus: YHCC

Pe3rome

JoxiangbT MMa 3a 1en Ja MpeACTaBH BapuUaHTH 3a pa3BUTHE Ha CTpaHaTa B YCJIOBMSTAa Ha
3abpsI00UYaBalia ce MKOHOMHUYECKa Kpu3a. Bb3MOXKHHU ca pa3NuyHU MOJAX0IU KbM HAMHPAHETO Ha
M3X0Jl OT KpU3ara, HO IpUjIaraHeTo Ha ,,MEeTOoJia Ha cCLeHapuuTe'", I03BOJIABA J]a CE€ pealu3upaT
OCHOBHHUTE TIPEIUMCTBAa Ha MPOTHO3MpPAHETO Ha Obaemero: (GopMyIupaHe Ha BapUaHTH,
ouepTaBaHe o0OJylacTTa Ha JONyCTUMHUTE pelieHus. Ha Ta3u ocHoBa Morar npemusHo na ce
neuHUpAT LeIUTe U Aa ce n3depe MoaXoAsIaTa CTpaTerus 3a peanusanusaTa uM. B mokiaga ca
OUYepPTaHU YETUPHU BH3MOXKHHU CLIEHAPHS 32 pa3BUTHE Ha ObJIrapckaTa MKOHOMHUKA: ,,[IpOTErHaTarTa
pBKa", , Kelsa3HaTa pbka', ,,HeBUAMMATa pbKa" U ,,JUPHKUpaIaTa pbka', KOUTO MeTahOpuIHO
OTpa3sBaT TPACKTOPUSTA HAa PACTEKa U UAEATa 32 B3aUMOJICHCTBUETO MEX1y CBOOOIHHUSA Mazap U
IBPKABHOTO peryJInpaHe.

Scenarios
2010. In Jubilee scientific conference "*90 90 Years Since the Birth Of
Acad. Evgeni Mateev'" ""Management, Efficiency, Integration -
in Search of Solutions™ (pp. 195-217). Sofia. UNWE

Summary

The report aims to present options for the country's development in the context of a deepening
economic crisis. Different approaches to finding a way out of the crisis are possible, but the
application of the "method of scenarios” allows one to realize the main advantages of forecasting
the future: formulating options, outlining the field of acceptable solutions. On this basis, the
objectives can be precisely defined and the appropriate strategy for their implementation can be
chosen. The report outlines four possible scenarios for the development of the Bulgarian economy:
the "outstretched hand", the "iron hand", the "invisible hand" and the "steering hand", which
metaphorically reflect the trajectory of growth and the idea of the interaction between the free
market and state regulation.
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Jlobposonen 30pasnoocuzypumenen pono — punancosa cmadbuinocm u
ycmouuugocm.
2009. Konekmuena monozpagpus. Cogpusa: Hean bozopoe
Cvaemop: 3namuya Ilemposa
Aemopcku cmpanuyu 6-42; 65-76

Pe3rome

e
Ilenta Ha WM3CIeABaHETO € Ja Cc€ PasKpHAT MBbTUIIATA 33 OCUTYpsiBAaHE Ha (PMHAHCOBA
CTaOMITHOCT H YCTOWYMBOCT Ha J00poBoieH 3apaBHOoocuryputesnieH Qo ([A30P) Ha
HAI[MOHAJTHO M PETHMOHAIHO HWBO, Ype3 YIpaBlIeHWE Ha Habopa OT JEWHOCTH: JOTOBapsHE C
U3ITBITHATEIIUTE OTHOCHO XapaKTepa Ha OKa3BaHUTE YCIyTd W CUCTEMHUTE HA 3aIUTANAHETO UM,
yIpaBJICHUE Ha IUIAAHUATA [0 3JPABHOOCUTYPUTEIHU MPETCHIMH — CUCTEMH 3a OJIUT,
e(EKTUBHO yIPaBICHHE HA CBOOOIHUTE MTAPHUYHU ITOTOIH.

MetonoJiorus/au3ainH/moaxon

KommiekcHO 4pe3 HOpMAaTHBHHUS HOJAXOJA W U3IOJI3BaHE METOJUTE HA JOIMYECKHs aHalIu3 ca
U3CIeBaHN IPOOJIeMHTE HA JOOPOBOIHOTO 37JpaBHO OCUTYpSIBaHE B KOHTEKCTA Ha Pa3BUTHETO HA
COLMAIHUTE TMPOIECH B HamaTta crpaHa. OTJOeneHo € MICTO Ha IpOMsHAaTa Ha CUCTeMaTa Ha
OpraHu3aiys Ha 37paBEOIa3BaHETO Ype3 Bh3JlaraHe Ha OCHOBHU (PYHKIMHU HA JIMYHUTE JICKApH,
pa3paboTBaHETO HA MaKeTH OT 3JPaBHU YCIYI'H, MPOMSHA HAa 3aIUIAIaHETO HA MEIUIUHCKUTE
yCIYrd 4pe3 BbBEXJaHE Ha MPUHLMIA ,3a W3BBpIIEHA JACHHOCT®, a HE ype3 MOKpPUBaHE Ha
pas3xo/u, OIIEHKAa Ha PUCKOBHS MpoQMJI Ha MAalMEHTUTE MpPU Cla3BaHE Ha COJIMIAPHOCTTa B
OCUTYpPSIBAHETO, BB3MOXKHOCTUTE 3a HHBECTHpaHe Ha CBOOOAHHS (PUHAHCOB pecypc.
KoHKypeHTOCTIOCOOHOCTTa Ha T0OPOBOJIHUTE 3IPaBHOOCUTYPUTETHH (HOHJIOBE C€ aHAIM3Hpa OT
MO3UIMUTE Ha NOCTUTaHe Ha (PMHAHCOBA CTAOMIIHOCT U YCTOHYHUBOCT.

Pesyararu / Ilpunocu

N3uepnaTenHo ca mpeacraBeHu GYHKIUUTE U POJISITA HA TOOPOBOIHUTE 3PABHOOCUTYPUTEITHU
¢boHIOBE B paMKUTE Ha CHCTeMaTa Ha 3ApaBHO ocurypsiBane. Ha ocHoBara Ha aHanm3a Ha
JeiicTBalaTa cucTeMa Ha 3arianjane B 00JTHUYHATA IOMOII] Ha PUHIUIA Ha ,,KTUHUYHU TbTEKH
ce mpeajiaraT aJTepHATHBHM CXEMM 3a 3alllalllaHe Ha HW3BBbpIIEHATa JEeWHOCT. ChIIECTBEHO
BHMMAaHUE Ce OT/IeJIs Ha OLIEHKATa Ha IOCTHITHOCTTA M KAY€CTBOTO HA METULIMHCKUTE YCIIYTH, KaTO
Ce TPEJCTABAT MPAKTHUECKU PEIICHUS Ha MPOOJIEeMHUTE OTHOCHO: U3BHPIIBAHETO HA METUITUHCKU
OIWT, HW3UCKBAaHUATA 3a AakKpeIuTalus Ha U3MNBJIHUTENIUTE, 3a JuieH3upaHe Ha J[30O,
PETHOHAITHUTE aCTIeKTH Ha JeHHOCTTa Ha (OHIOBETE, ONpECIsTHE Ha MHANKATOPHUTE 3a TAXHATA
JIEHHOCT, KOWTO TIOBHUINIABAT YIpaBJeHCKAaTa €(EeKTUBHOCT HAa CHOTBETHHUTE JPYKECTBA, HO U
0OBBp3BAT PE3YJNTATUTE OT JEWHOCTTA C MPUOPUTETUTE HA 3/]paBHATA MOJUTHKA HA JbprKaBara.
CehliecTBeHO BHUMaHHE € OTAeNeHO Ha ¢uHaHcoBara ycToiunBocT Ha J[30d u oleHkara Ha
pucka.
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HpaKTH‘IeCKI/I ACIIEKTH

[IpemuioskeH € U MOZEN Ha U3rOTBsAHE Ha Ou3Hec TwaH Ha J[30D.

HenocpenctBeno morar ga ObAaT NPUIIOKEHM B TPAKTHKaTa BB3MOXKHOCTUTE 3a
eheKTUBHO  yIlpaBieHHWEe Ha  CBOOOAHMS  (UHAHCOB  pecypc Ha  JOOPOBOJIHUTE
3PaBHOOCUTYpUTEITHH (QoHmOBe. M3lIoo)keHHM ca BB3MOKHOCTUTE 3a WHBECTHpAHE Ha
3PaBHOOCUTYPUTEITHUTE PE3CPBH C OIJIEH JICHCTBAIIOTO 3aKOHOJATEJICTBO M (UAYIIHAPHUTE
3a]bJDKCHUS Ha JOOpPOBOJHHUTE 3JIPABHOOCUTYPUTEIHU (OHIIOBE 3a OTIOBOPHO TIa3cHE.
AKIIEHTHpPAaHO € BbpPXY IMPOTHO3MPAHETO HA pa3Mepa Ha pe3epBUTE, CTPYKTYPHPAHETO Ha
noaxoasu noprdein u HeroBoTo GopMupane, 3a Ja ce€ U3SICHAT TEOPETUYHUTE TOCTAHOBKU U
CHECLUAINCTUTE B CBHOTBETHUTE CTPYKTYpPH Jla MoOraT Ja H3M0JI3BaT HaW-MOIXOISIINTE
MHCTPYMEHTH 332 KOHKPETHHUTE yCJIOBUS B CBOsITA paboTa.
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Voluntary Health Insurance Fund - Financial Stability and Sustainability
2009. Collective monograph. Sofia. Ivan Bogorov Publishing House
Co-author: Zlatica Petrova
Author's pages 6-42; 65-76

Summary

Objective
The study aims to uncover ways to ensure the financial stability and sustainability of a voluntary
health insurance fund (VHIF) at the national and regional level by managing a range of activities:
negotiating with contractors on the nature of services provided and their payment systems,
managing health insurance claims payments - audit systems, effective free cash flow management.

Methodology/design/approach

The problems of voluntary health insurance in the context of the development of social processes
in our country are studied in an integrated way using the normative approach and the methods of
logical analysis. A place is given to the change of the system of health care organization by
assigning basic functions to personal physicians, the development of packages of health services,
changing the payment of medical services by introducing the principle of "for the activity
performed" rather than by covering costs, assessing the risk profile of patients in compliance with
solidarity in insurance, the possibilities of investing free financial resources. The competitiveness
of voluntary health insurance funds is analyzed in terms of achieving financial stability and
sustainability.

Results/Contributions

The functions and role of VHIFs within the health insurance system are presented in detail. Based
on the analysis of the current payment system in hospital care when the principle of "clinical
pathways" is applied, alternative payment schemes are proposed. Substantial attention is paid to
the assessment of the accessibility and quality of medical services, presenting practical solutions
to the problems of: medical audit, requirements for accreditation of contractors, licensing of the
VHIF, regional aspects of the activity of the funds, defining indicators of their activity, which
increase the managerial efficiency of the respective companies but also link the results of the
activity with the priorities of the health policy of the state. Significant attention is paid to the
financial sustainability of the VHIFs and risk assessment.

Practical implications
A model for the preparation of a business plan for the VHIF is also proposed.
The possibilities for effective management of the free financial resources of voluntary health
insurance funds can be immediately put into practice. The possibilities of investing the health
insurance reserves in view of the current legislation and the fiduciary duties of the voluntary health
insurance funds for responsible custody are outlined. Emphasis is placed on forecasting the size of
the reserves, structuring an appropriate portfolio and its formation, in order to clarify the
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theoretical premises and enable specialists in the relevant structures to use the most appropriate
instruments for the specific conditions in their work.
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Ananu3z na KOHKypenyuama
2007. B Aemopcku konekmue, Mapxemune (c. 131-154). Cogpua: Cmonancmeo

Pe3rome

e
I'maBata ot y‘le6HI/IKa HMa 3a 1[EJI aa IpoCICau mpoueca Ha (bOpMI/IpaHe U I10CJIE€A0BAaTCIIHO
Inpujaarai€ Ha CTpaTerusd 3a HU3Irpa)XJaHC Ha KOHKYPCHTHO HOPCAUMCTBO Ha KOMIIAHHUSA HIIN
THProBCKa MapkKa, CTCIICHTA Ha YCTOP'I‘IHBOCT Ha TOBa MPECAUMCTBO IIPU CBIICCTBYBAIIWA Oaianc
Ha CUJIMTC HA YYAaCTHUIWUTC HaA I1a3dapa U TCXHUTC KOHKYPCHTHU IMO3ULIUU.

MeToxoJs10rust/An3aiH/moaxo.

qpe?, H3II0JI3BAHC Ha CPABHUTCIIHUA aHAJIM3 Ha OCHOBHUTC BHJOBC IIa3apHa
KOHKypeHIII/IHI qHucTa, MOHOIIOJIHMCTHYHA, OJIMI'OIIOJMCTHYHA M MOHOIIOJN Ca XapaKTepI/I?nI/IpaHI/I
MMPOAYKTOBUTC pa3JINYUA U KIIFOYOBUTC CJICMCHTHU HA MAPKCTUHT-MHKCA, KOUTO CC AABABAT BOJACIIH
IIpHu BCCKU OT KOHKPETHUTC YCTUPU BUIA. Hpe,[[CTaBeHI/I Ca MOJICJIM 3a OLICHKA HAa KOHKYPCHTHATAa
cpena: Koe(hUIMEeHT Ha KOHIICHTpAIus, HHIeKC Ha XephuHaan-XupimmMad. OnucaHu ca METOIUTE:
,JauamanT Ha [Toptep®, ,,ieTTe aBwxkemu cuir Ha [lopTep*, Bepura Ha cToHOCTTA, MPOodUI HA
KOMIIETEHTHOCTTA U APYTH.

Pesyararu / Ilpunocu
3aHII/ITaBa CC TC3aTa, Y€ KOHKYPCHTHOTO MNPCAUMCTBO CC KOPCHU B IPEBB3XOACTBOTO Ha
NpojayKTa Ha (upmara HaJl NPOAYKTHTE HAa HEWHHUTE KOHKypeHTH. To moxe nma ce dopmupa
BBHIIHO — YpPE3 IMOCTUI'aHC HA IMa3apHH NMPCAUMCTBA, OCHOBAHH Ha IMPEAOCTABAHC HA IO-BUCOKaA
CTOMHOCT 3a HOTpe6I/ITeJ'IH WM BBTPCIIHO — YPE3 IOBHUIIABAHC Ha IMPOU3BOAUTCIIHOCTTA U
CbKpalllaBaHC Ha pa3XxOJUuTeC. CTpaTel"I/I‘leCKI/IHT MAapKCTHUHT Ha KOMIIAHUATA Tp5{6Ba Aa o4deprae
IoCJIICAOBATCIHOCTTA OT ,Z[eI\/'ICTBI/IH 3a U3rpaxxJ1aiHe Ha CbOTBETHOTO KOHKYPCHTHO IIPEAUMCTBO.

IIpakTHYeCKH acneKTH
The application of the described models to evaluate and reveal the features of the competitive
struggle, the determination of the development of the ratio of forces in the market allows to draw
up a strategy for achieving a competitive advantage, which can be detailed in an activity plan.
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Analysis of Competition
2007. Author Collective. Marketing, (pp. 131-154)
Sofia. Economy Publishing House

Summary

Objective
The chapter of the textbook aims to trace the process of formation and consistent implementation
of a strategy for building a competitive advantage of a company or brand, the degree of
sustainability of this advantage under the existing balance of power of market players, and their
competitive positions.

Methodology/design/approach
By using the comparative analysis of the main types of market competition: pure, monopolistic,
oligopolistic, and monopoly, the product differences and the key elements of the marketing mix
that appear to be leading in each of the four specific types are characterized. Models for assessing
the competitive environment are presented: the concentration ratio, and the Herfindahl-Hirschman
index. Described are methods: Porter's diamond, Porter's five forces, the value chain, the
competence benchmarking profile, etc.

Results/Contributions
It is argued that competitive advantage is rooted in the superiority of the firm's product over the
products of its competitors. It can be formed externally - by achieving market advantages based
on providing higher value to the consumer or internally - by increasing productivity and cutting
costs. The company's strategic marketing should outline the sequence of actions to build the
relevant competitive advantage.

Practical implications
The application of the described models to evaluate and reveal the features of the competitive
struggle, and the determination of the development of the ratio of forces in the market allows to
draw up a strategy for achieving a competitive advantage, which can be detailed in an activity
plan.
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Pezynupane okazeanemo na punancoeu yciyeu om pazcmosnue
2006. baunku, uneecmuyuu, napu, (9-10), 31-41

Pe3rome

e
]_ICJ'ITa Ha cTaTuATa € Aa C€ OTKPOAT 0COOEHOCTHUTE Ha CKIFOYBAHETO HA (bHHaHCOBa CaCJIKa
OT Pa3CTOAHUEC, Bb3HUKBAIUTE PUCKOBE U BE3MOXKHOCTUTE YPE3 PETryIaTOPHHU MEXaHU3MHU TE J1a
6’LI[aT MUHHUMH3UPAHU.

MeTtoaosorust/nu3aiH/moaxo.n

Upe3 npwiaraHeTo Ha CpPaBHUTENICEH AHAINW3 € M3CIEABAHO  E€BPOIIEUCKOTO
3aKOHOJIATENICTBO B cepaTa HAa OKa3BaHETO HAa (MHAHCOBH YCIYTH OT Pa3CTOSHUE U TO €
CBIIOCTABEHO C BbBEXKaHaTa B bbarapus perynarusHa ypeada. [Ipuinoxken e HOpMaTUBEH OXO0.
3a nedrHUpaHe HA MPOOJEMUTE ChC CKIIOYBAHE Ha JOTOBOpA, pa3KpUBAHETO HAa WHMOpMAaIus
npean CKIOYBAHCTO HAa JOroBOpa, IIpaBO HA l'IOTp€6I/ITeJ'I$I 3d 0TKa3 OT JOIroBOopa, OCbIICCTBABAHC
Ha IJ1alfaHusATa, HEXKCJIaHU YCIIYTH U HEKCJIaHU KOMYHUKAIIUU. 3aCCFHaTI/I Ca OCHOBHHU ITPHUHIUIIHA
Ha pPCryjiMpaHeTO Ha OKAa3BAHCTO Ha (1)I/IH8.HCOBI/I yciayru OT pPa3CTOSAHUC: LECHTPAIU3HUPAHO
HOPMOTBOPYCCTBO U CAMOPCTYJIMPAaHC HA YHaCTHUIIMUTC.

Pesyararu / Ilpunocu

[TomuepTaBa ce pa3nMYMeTO BHB BB3NPHEMAHETO HAa WHPOpMANUATA OT NOTPEOUTETHTE
IIpU B3CMAHEC HA PCHICHUC 3a MHBCCTHUPAHC OT MMO3UIIUUTC HA PAlMOHAJIHUSA I[TOAXO0/ — TCOPpUATA 3a
e(i)eKTI/IBHOCTTa Ha TMa3apuTe KU OT NO3HMIOUUTEC Ha 6HX€I>1BPIOpHCTPI‘-IH8.T8. HMKOHOMHKA —
BB3IIPUCMAHCTO Ha (bHHaHCOBI/ITe IIOKa3aTrc€jii, KaTo CHMBOJIN H l"pa(l)I/IKI/I Ha MOHHUTOpA,
Cb3J1aBAHCTO BUPTYAJIHU O6p8.31/l - WIIO3MS 3a CIIOCOOHOCT Ja C€ BL3I[€I>1CTB8. BBpPXY IIazapa u
OTJaJICUaBaHE OT P€aJIHOCTTA, KOIaTo 6’Lp3I/IHaTa Ha OCHUICCTBABAHC HA TPAH3AKIUUTC IMOJAMCHSI
MKOHOMMWYECKHS aHanm3. Pa3ucksar ce KOHKPETHH NPAKTUYCCKH Ka3yCH. KOMGHTI/IpaT C€ OCHOBHH
OPUHLMIIA Ha PpEryjIMpaHeTO Ha OKa3BaHETO Ha (IHMHAHCOBH YCIYTM OT pa3CTOSHUE:
LEHTPAIN3UPAHO HOPMOTBOPUYECTBO U CAMOPETYIIMPAHE HA YYACTHULIUTE.

IIpakTHYeCcKH acmeKTH
Omnwncanure TCOPCTUYHN KOHHOCHUIHUHW W IMPAKTHYCCKU Ka3yCHh TII03BOJIABAT Ja CC€ H3TOTBU
HOpMaTHUBHA ypez[6a B HalllaTa CTpaHa, KOATO [Ja CBOTBCTCTBA HA PCrIIAMCHTUTC, NPUCTU B
EBpOHCﬁCKHﬂ CbIO3 U J1a € Ch3Aa/IC IIPU CIIa3BAHC HA ITPUHIUIIUTC HA OLICHKA Ha BLBHCﬁCTBHCTO.
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Regulation of Distance Financial Services
2006. Banking, Investment, Money, (9-10), 31-41

Summary

Objective
The aim of the article is to highlight the peculiarities of concluding a financial transaction at a
distance, the risks that arise, and the opportunities through regulatory mechanisms to minimize
them.

Methodology/design/approach

By applying a comparative analysis, the European legislation in the field of distance financial
services is examined and compared with the regulatory framework introduced in Bulgaria. A
normative approach has been applied to define the problems of contract conclusion, disclosure of
information prior to the conclusion of the contract, the consumer's right to withdraw from the
contract, payment performance, unsolicited services, and unsolicited communications. Some case
studies are discussed. The main principles of the regulation of the provision of financial services
at a distance are touched upon: centralized standard-setting and self-regulation of participants.

Results/Contributions

The Article highlights the difference in the perception of information by consumers when making
investment decisions from the positions of the rational approach - the theory of the efficiency of
markets and from the positions of behavioral economics - the perception of financial indicators as
symbols and graphs on the monitor, the creation of virtual images - an illusion of the ability to
influence the market and moving away from reality when the speed of transactions replaces
economic analysis. The basic principles of the regulation of the provision of financial services at
a distance are commented on: centralized rule-making and self-regulation of participants.

Practical implications
The described theoretical concepts and practical case studies make it possible to draw up a legal
framework in our country that complies with the regulations adopted in the European Union and
is created in compliance with the principles of impact assessment.
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Cmpamezuuecko muciene u cmpamezuiecko niaHupane
2005. B Ilanaiiomos, /1., Toukosa, C. u op. (ped.) B kpuza nu e naanupanemo?
m.1, (c. 325-335). Ceuwos: Axkademuuno uzoamencmeo ,Ilenog*.

Pe3rome

B crarusta ce 3amuTaBa TeE€3ara, 4Y€ CBUICCTBYBA JHAJICKTHYHAa BpPbB3Ka MEXKIY
CTPATCTUYCCKOTO MHUCJICHE U CTPATETHYCCKOTO IIaHUPAaHE B YIIPABJIICHUETO HA NKOHOMHNYECKUTEC
cucreMu. Te ca ocHoBara 3a YCIICHIHOTO YIIPABJICHHWEC Ha OpraHUu3allUUTC 4Ype€3 HUTCPATUBHO
BSaHMOHCﬁCTBHG. HpOTI/IBOHOCTaBHHeTO UM KaTo HpOLIeCI/I Ha CHUHTC3 WU aHAJIU3 B'b3HpeHSITCTBa
YCIICIIHOTO UM TPHJIOKEHHE B MpakTHKaTa. B mpakTtukara Te TpsOBa Ja ca B3aMMOCBBP3aHHU.
XapaKTepmeaHH Ca OCHOBHHUTC CJIICMCHTH Ha CTPATCTUYCCKOTO MMHCJIICHC KAaTO IIOAXOJ 3a
Cb31aBaHC Ha CTpaTeI‘I/I‘-IeCKI/I HpeIII/IMCTBa B TpI/I OCHOBHH HaHpaBJIeHI/ISII 3a10BOJISIBAHC
HN3HNCKBAHUsATA HaA HOTp€6I/ITeJ'II/ITC, HCBB3MOXHOCT Jda 6I>,Z[aT KOIIUpAHU OT KOHKYPCHTHUTC H
HpI/ICHOCO6I/IMOCT Ha HKOHOMHUYCCKUTC CUCTCMH KbM IIPOMCHJIMBATA OKOJIHA CPCla.

Strategic Thinking and Strategic Planning
2005. In Panayotov, D., Tonkova, S. et al. (eds.) Is planning in crisis?
vol. 1, (pp. 325-335). Svishtov: Academic publishing house " Tsenov"'

Summary

This paper argues that there is a dialectical relationship between strategic thinking and strategic
planning in the management of economic systems. They are the basis for the successful
management of organizations through iterative interaction. Contrasting them as processes of
synthesis and analysis hinders their successful application in practice. In practice, they should
interrelated. The key elements of strategic thinking as an approach to creating strategic advantages
are characterized in three main areas: satisfying consumer demands, inability to be copied by
competitors, and adaptability of economic systems to a changing environment.
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Kanumanoeuam nazap u yckopsagane Ha UKOHOMUYECKUSA PACHEMHC
2004. B Mapxemunz u cmpamezuyuecko nianupane:
Teopus, npakmuxka, ooyuenue, (c. 221-227). Cogpusn: Cmonancmeo

Pe3rome

e
]_ICJ'ITa Ha cTaTusaTa € Oa C€ H3CjIcBa CHAOICHHHA MOJCII Ha pacTexa, IIPHU KOHUTO
e(ekTUBHOTO (YHKIMOHMpaHEe Ha (UHAHCOBHMS Tazap upe3 OOJICKYaBaHE JBM)KCHHETO Ha
WH(OPMAIIMOHHUTE TOTOIM W HaMalliBaHE Ha Pa3XOAHWTE 3a OOPBIICHHE MPSKO CTHMYJIHpA
pacTexa.

MeTomosiorust/in3aiH/moaxon

[Ipuinara ce cpaBHUTEIIECH aHAIM3 HA PA3BUTHUETO HA KAIIUTAIIOBUTE Ma3apy B CTPAHUTE OT
[enTpanmna n M3touna EBpona. Ha ocHoBara Ha emnupuuHu gaHHu Ha EBpocrtar, beiarapcka
donmoBa 6opca - Codus U HOPMATUBEH MOJXOA Ce OouyepTaBaT (PAKTOPUTE, KOUTO BIUSIAT
OJIaronpusaTHO BBPXY pacTexka: HapacTBaHE Ha KaNHMTAJOBUTE MOTOIM uype3 oborarsBaHe Ha
U3IOJI3BAaHUTE UHCTPYMEHTH, YBEIMYaBaHEe HA JTUKBHUJIHOCTTA U IbJIOOYMHATA HA (DUHAHCOBUTE
mazapy, NOBHINaBaHEe HAa S(PEKTUBHOCTTA HAa KalWTalla Ype3 HaMajlsBaHE Ha pPa3XOJHUTE 3a
HETOBOTO PA3IpPECICHUE B CEKTOPUTE HA HKOHOMHUKATA.

Pesyararu / Ilpunocu

N3cnenBanuTe mpoliecu oTpassiBaT crieinukara Ha 3apak/iaHe Ha ObJITapCKUs KalluTaaIoB
nasap B cpe€aara Ha 90-te T'OJWHH Ha 20 Bek B PE3YJITAT Ha IIPOLUCCUTEC HA MACOBA TPHUBATHU3AlIUA.
O‘{epTaHI/I Ca pcéauna HCTraTUBHU TCHACHLIMUH: HWIHOPUPAHEC Ha IMA3apHUTC IMPUHIUIIN 34
YCTAaHOBABAHC Ha ,Z[06pI/I NPaKTUKHW Ha KOPIOPATUBHO YIPABJICHUC, JIMCTBAHC Ha 6opcaTa Ha
KOMITAHWHW HCOTTOBApsAIINM Ha H3UCKBAHHUATA 3a Pa3sMCp Ha KalluTajla Hu neqan6aTa, KOCTO
IMoAKoOITaBa JOBCPUCTO KBbM ITadapa Ha MHBECTUTOPHUTEC, HO U HAa HOBU CMUTCHTH, YHUATO LCI €
Ha6I/IpaH€ Ha KaluTalJl, JOMYCKAaHCTO 3a TbhPTrOBHA HAa HHCTPYMCHTH H3AAJCHHM 110 pCla Ha
CIICHUAIHU 3aKOHH, YHUATO HMKOHOMHYCCKA JIOTMKa OCTaBa HCACHA, JIMIICA Ha IMNCPHUOJHNYHA,
akTyasHa uWHQopMauus 3a pa3BUTUETO Ha TBPrOBCKUTE JpyKecTBa. Te3u mpodieMu
BBIIPCIATCTBAT Bb3MOXKXHOCTTA KAITUTAJIOBUAT I1a3ap Jia CC IMPEBBPHEC B U3TOYHHUK HaA PACTCK HA
HWKOHOMHMKAaTa.

IIpakTHYeCKH acmeKTH
Hpez[naraT CC MCPKHM 3a NpCOHOJIsIBAHC Ha Ha6J’IIO)IaBaHI/ITe HETaTUBHU TCHACHIIHWU.
OcurypsiBaHe Ha CTAaOWJIHOCT Ha JelcTBamiata HoOpMmarwBHa ypenba. Cb3gaBaHe Ha
HKOHOMHUYCCKH CTUMYJIHX W YCIOBUA 3a KOHKYPCHIUA MCKIAY TPUTEC OCHOBHMU BHOA
HHCTUTYOWMOHAJIHH HWHBCCTUTOPH: HHBCCTUIHUOHHHUTC JOPYKECTBA, NCHCHOHHOOCUTYPHUTCIHUTC
Jpy’KeCcTBa W 3acTpaxoBarenure. PasmmpsBaHe Ha J0OCThIIa J0 KallMTaJOBUs Ma3ap Ha
HHAUBUAYAITHUTC UHBECCTUTOPU YPEC3 NPCAOCTABAHC HA MMO-IIHUPOK KPbI' OT (bHHaHCOBH IIPOAYKTH.
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The Capital Market and Accelerating Economic Growth
2004. In Marketing and Strategic Planning:
Theory, practice, and learning, (pp. 221-227). Sofia. Economy Publishing House

Summary

Objective
The aim of the paper is to investigate the endogenous growth model in which the efficient
functioning of the financial market by facilitating the flow of information and reducing the cost of
circulation directly stimulates growth.

Methodology/design/approach
A comparative analysis of the development of capital markets in Central and Eastern European
countries is applied. Based on empirical data from Eurostat, the Bulgarian Stock Exchange - Sofia,
and a normative approach, the paper outlines the factors that have a beneficial impact on growth:
increasing capital flows by enriching the instruments used, increasing the liquidity and depth of
financial markets, increasing the efficiency of capital by reducing the cost of its allocation across
sectors of the economy.

Results/Contributions

The studied processes reflect the specificity of the emergence of the Bulgarian capital market in
the mid-1990s as a result of the processes of mass privatization. Several negative tendencies are
outlined: ignoring market principles for establishing good corporate governance practices, listing
on the stock exchange of companies not meeting the requirements for capital size and profit, which
undermines the confidence of investors in the market, but also of new issuers whose goal is to raise
capital, the admission to trading of instruments issued under special laws, the economic logic of
which remains unclear, lack of periodic, up-to-date information on the development of commercial
companies. These problems hinder the possibility of the capital market becoming a source of
growth for the economy.

Practical implications
Measures are proposed to overcome the observed negative trends. Ensuring the stability of the
current legal framework. Create economic incentives and conditions for competition between the
three main types of institutional investors: investment companies, pension funds, and insurance
companies. Broaden access to the capital market for individual investors by providing a wider
range of financial products.
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