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1. Monorpadus

e Xpucrosos, . 2020. Cocrosinue Ha ¢pupmeHara 3aIbkHANOCT B bbarapus. UK-

YHCC, crtp. 0-256, ISBN: 978-619-232-366-0

Ilenta Ha wu3cnenBaHeTO € Ja Cce€ MISGHTHU(GUUUPA M aHAIM3UpPAa CBHCTOSHUETO Ha
¢dupMeHaTa 3a[UIBXKHIIOCT Ha MPeNnpUaATUusaTa oT HehuHAHCOBUS cekTop B buarapus u ga ce
IIPEJIOKAT €BEHTyaJlHW MEPKHM 3a IMPOTUBOACHCTBHE Ha NPEKOMEPHUTE HHMBA. AHAIN3BT €
IIPOBOKHPAH OT JIMIICaTa Ha Mo00HO MaabHO u3cienBaHe B brarapus, KoeTo ce oTuuTa KaTo
CBILIECTBEH MpoOiieM Ha Obarapckara JbpkKaBa M Ha OTTOBOPHHUTE 3a CTaTUCTHKaTa M
¢uHa"cuTe MHCTUTYLMHU. OOEKT Ha U3cieqBaHe ca He(PUHAHCOBUTE MPEANPHUITHS OT CICAHUTE
nkonomuuecku cekropu criopen KNJI-2008 na HCU: Cextop A, B, C, D, E,F, G, H, [, J, L, M,
N, S. Uzcneasanusar nepuon e 2008 — 2018 r. HeoOxoaumoctTa oT pa3paboTBaHETO HA TO3M
aHAJIM3 c€ MOTHBHUPA U OT CHEIIHOCTTa OT HpPEeINpUEeMaHe Ha MEPKU 3a MPOTUBOJCICTBHE Ha
BUCOKHMTE HUBA Ha (pUpPMEHA 3a/UIbKHAJIOCT, IOCOYEHU B IpenopbkuTe Ha EBpomeiickara
Komucusg KbM bbarapus. M3cnenBanu u aHaMuM3MpaHu ca HUBAaTa Ha Pa3IMYHU aOCOJIOTHU U
OTHOCHUTEJIHM TIOKa3aTelIl M ca M3BEACHM CpPEeIHU OoTpaciioBu BenuuuHu. [lokasarenure ca

CBIIOCTAaBCHHU U C JPYI'M BaXXHU MAKPOUKOHOMHWYCCKHU MHAUKATOPHU.

2. YHUBEPCUTETCKO y4eOHO moMarajo

e Henkos, /I., Xpucro3os, 5. 2020. KopnopatuBuu ¢punancu. Yueono nomarauo. UK-

YHCC, ctp. 0 -218 crpanunm, ISBN: 978-619-232-274-8



Y4eOHOTO Mmomarajgo MpeaCTaBsl TEOPETHMYHH M IMPAKTHUYECKH BBIPOCH, CBBP3aHU C
¢unancute Ha ¢upmaTta. ChIbpKAHUETO € ChOOPa3eHO ¢ yuyeOHHUTE NMpOrpaMy Ha Kareapa
,Punancu™ npu YHCC no aucuurummHara ,,KoprnopatuBau ¢punancu. Yue6HOTO mocodue e
IpeJHa3HAuY€HO OCHOBHO 3a CTYyJEHTHTe, oOyyaBalld C€ B PAa3JIUYHU HKOHOMHUYECKU
CIELMAIIHOCTH M HAINPABJICHMs, HO CBILO Taka € MOAXOASIIO 3a HIMPOK KPbI YMTATEINH,
3aWHTEPECYBaHU OT TEMHTE, CBbp3aHM ¢ (puHaHCHTE Ha mpeanpusTHsTa. OCHOBHATA LIed Ha
aBTOpPUTE € Ja MPENOCTaBAT BH3MOXKHOCT Ha CTYACHTUTE Ja C€ MOATOTBAT €(PEKTHUBHO 3a
CBOUTE M3MUTH, KaTO CHIIEBPEMEHHO YCIEAT Ja Pa3BUAT MKOHOMHUYECKOTO U (DMHAHCOBOTO CU
MHUCIIEHE, TPUA0OUBANKH 3HAHMS, CBbP3aHM C (PMHAHCUTE HAa Pa3IMYHM 10 pa3Mmep, CTPyKTypa
U OpraHu3alroHHO-TipaBHa (popma kommaHuu. OCHOBHUTE AaCHEKTH, HA KOUTO c€ 0OpbIla
BHUMaHME, Ca OLIEHKa Ha WHBECTHLMU BHB (DUHAHCOBU M B pPEATHU AKTUBU, METOAU U
M3TOYHUIIM Ha (UHAHCHUpaAHE, YIIpaBJICHUE Ha OOOpPOTHUS KalWTajl, aHaJW3 Ha (PMHAHCOBOTO

CbCTOSAHHUEC U IP.

3. IlyOnukyBaHa kHMra Ha 0a3aTa Ha 3alllUTEH AUCEPTALIMOHEH TPY.I

e Xpucro3os, . 2018. KoHTpPoJIMHI Ha JMKBHIHOCTTA B YCJIOBHATA HA (PMHAHCOBO-

uxkoHommnuecka kpusa, usa. EKC-IIPEC, I'a6poso, ISBN: 978-954-490-617-7

W3cnenBaneTo € TMOCBETEHO Ha €IMH OT OCHOBHHTE IOKaszaredud 3a (PUHAHCOBOTO
CbCTOSIHWE Ha MPEINpUATHETO - JHUKBHAHOCTTA. OCHOBHATa Liel € MAECHTU(QHULIMPAHETO Ha
TUNWYHY XapaKTEPUCTHKU HAa JEHMHOCTTA IO IUIAHUPAHE M KOHTPOJ HA JMKBHIHOCTTA B
YCIIOBHSI Ha KpU3a, OTKPOsIBAHE Ha HEpEIIeHUTE MPoOJIeMHU B T€3U JICHHOCTH, U3BEKIAHETO HA
OCHOBHUTE MHJMKATOPH 3a HACTBIIBAHE Ha JIMKBHJHA KpU3a U BBBEXKJAHE HA IPENOPBKU U
HACOKH KakK €IHO NPEIIpHUATHE A OCTAHE JIMKBUAHO. B M3cIeIBaHETO ce yCTaHOBSABAT HAKOU
OT Hall-ChIECTBEHUTE AHTUKPU3UCHU MEPKH, NMOJAXOAU M TOJMTUKU, KOUTO TpsiOBa aa ce
npeanpuemMar npu o0ycloBeHaTa OT Kpu3ara OTrPaHWYEHOCT Ha (PUHAHCOBH, MaTEpHUATHH,
WHPOPMALIMOHHM W BpeMeBH pecypcu. M3scHSABAT ce mNpUOpUTETUTE B o00OjIacrra Ha
AHTUKPU3UCHOTO YNpaBJIEHUE, KOUTO CbOTBETCTBAT Ha HAYYHU U3UCKBAHUS U JOOPU IPAKTUKHY,

HO ca U3IOJI3BaHU B OTPaHUYEHA CTEIEH OT OBJITapCKUTE IPEITPUSITHS.




4. Crynuu, nyOnuKyBaHM B HAyyHU U3JaHUs, pepepupaHd U HUHICKCUPAHU B

CBETOBHOM3BECTHU 0a3u JJaHHU C Hay4yHa WHpOopMaLus

e [I'eues, P., bees, U., Xpucrozon, 5. 2020. OyakBaHu epeKTH OT BbBEXKIAHETO Ha
eBporo B bbarapusi. cn. Ukonomuueckn usciaensanusi, bBAH, op. 2, 19-44, ISSN:

0205-3292 ( Ha aHIJI. €3UK, CbaBTOPCTBO 1/3)

B craruara ce wunHTepnperupaT (akTH BBB Bpb3Ka C NPUCHEAMHABAHETO KbM
EBpo3onara Ha moadpanu (penpe3eHTaTuBHU) IbpxaBu-wieHKH Ha EC u ouakBanute edextu
BBPXYy MKOHOMHKaTa Ha bbarapus. Hapen c TtoBa ce maeHTH(UIIMpAT OCHOBHHTE PHCKOBE,
MOPaXKIAIl MUTOBE, KaTo IEJTa € Jla ce MPEeICTaBu OOCKTHBEH IOTJIe]l BbPXY MPEIUMCTBATA U
PHCKOBE OT BHBEXJAHETO HAa €BPOTO B bbirapus, pecn. mpUCheIMHSIBAHETO KbM €BPO30HATA.
OOekT Ha uW3cleqBaHEe € BBBEXKIAHETO HAa €BpOTO B bhirapus, a mpeaMmer ca OYaKBaHUTE
epektn 3a Obirapckara WKOHOMHMKA. OCHOBHA IeJ1 Ha H3CJIEABAHETO € Ja NPEACTaBU
00EKTHBEH TOTJIe] BbPXY €BEHTYAIHUTE e()EeKTH OT BbBEXKIAHETO Ha eBpoTo. Hapen ¢ ToBa na
OYepTasT Hail-HajeXaluTe MPEeIBAPUTEIHU CTBIIKM TaKa, Y€ BEpOSTHOCTTA OT cObJIBaHE Ha
UACHTUDUIMPAHUTE pPHCKOBE Ja ObJe MHUHUMH3UpPaHA/€IMMUHMpaHa, a B ClIy4daid Ha
peann3upane Ha HAKOH OT TSAX — J1a € HaJINIIE TpeIBapUTeIHa Or0TOBKA 3a MIPEOIOJIIBAaHE Ha

CBCHTYAJIHU HCXKCEIJIAaHU ITOCICINIIN.

5. Cratun, nyOnMKyBaHM B Hay4YHHM CHHCaHUs, pedepupaHd M UHACKCHUPAHU B JPYTH

MEXIyHApOaHU 0a3u JaHHU C HayuyHa WHMOpMaIus

e Xpucrosos, 5. 2015. [IsTaT Ha bbarapusa kM eBpo3oHata. C miam 0e3 BajdyTeH
oopa?, cn. busznec nocoku, ®JIAT — Byprac, BCY, 2015 r., opoii 1 (19), cTp. 22 — 32,
ISSN: 1312-6016

B cratusita ce mpociensBa ChCTOSHUETO M M3MBJIHEHHETO HAa MaacCTpUXTCKUTE
KPUTEpUU OT CTpaHa Ha bbjarapus 1 roTOBHOCTTA U KbM OH3M MOMEHT 34 IPUCHEAUHIBAHE KbM
ERM II. Ananu3upanu ca HHUBaTa Ha WHQIANUATA, OI0/DKeTHUS AePUIUT/u3muirbk kM BBII,
IbpKaBHUAT ABJrT KbM BBII m nbarocpounusi nuxseH mnporeHT. KomeHTHpa ce BBIpPOCHT
OTHOCHO 3ala3BaHETO WM MPEMaxBaHETO Ha BalXyTHHUS OOpi, pasriiekiaT ce MHEHHsSITa Ha

CKCIICPTU B oOiacrra. HpaBI/I CC 3aKIIOYCHUCTO, Y€ IMOArOTOBKAaTa Ha B’b.HI‘apI/IH 3a MpHUCMaHC
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Ha €BPOTO C € OCBIIECTBSIBA B MU3KIIOYUTEIIHO TMHAMUYHA, CIOKHA U HECUTYpHA BbTpEIlHA U
BBHIITHA CPeJa, BbPXY KOSTO CHIIHO BIUSHUE OKa3BaT €PEKTUTE OT CBETOBHATA MKOHOMUYECKA
KpH3a, HaMallsiBaHe HUBOTO Ha MPEKUTE UyKIECTPaHHU MHBECTHUIIMU, OTKAa3bT Ha brarapus ot
peanna MeXIyHapoJHU MpPOEeKTH, 3arybaTa Ha JOBEpHE OT HAKOU KIIIOUOBH MKOHOMMYECKU
NapTHbOPU. Bcuuku Te3n npuuuHU pediIeKTUpaT BbPXY IOBEACHUETO U MO3UIUUTE Ha

HalTMOHAJIHUTC U Ha eBpOHCﬁCKHTG HHCTUTYIIUN U UKOHOMHWYCCKUTC aIrCHTH.

e Xpucroszos, SI. 2015. AHajnu3 W YCTOWYMBO pa3BUTHE HA NpPeINPHUATHATA 4Ype3
YIPABJICHHETO HA HAKOM KJIYOBM (PMHAHCOBH TMOKAa3aTejlH, Cl. YNpaBiieHHEe M
ycToitunBo passurtue, T. 50 Jlecorexuuyecku ynuepcuret, Codus, ctp. 87-92, ISSN-

1311-5406

B crarusTa ce mpaBu aHaiau3 Ha YCTOMYMBOTO Pa3BUTHE HA MPEANPUATHATA OT IJI€IHA
TOYKAa Ha YIPABICHHETO Ha HAKOM KIIOUOBM (PUHAHCOBM TmOKa3aTenw. BwmpockT 3a
IJIaTEKOCIIOCOOHOCTTA € MHTEPECHA M BUHATH aKTyalHa TEMa, a Bb3MOKHOCTUTE 3a CIIPABSIHE C
TO3U MpOOJIeM ca MIMPOKO AMCKYTHpaHH. B craTusTa ce mpaBW ONUT Ja Ce€ aHAIU3Upa
CbCTOSIHUETO Ha €IUH OT OCHOBHUTE (PMHAHCOBM TOKa3aTead B MPEeNNpUATHSATA —
JUKBUIHOCTTA. PasrmexnaT ce [OaHHU 3a IOKasaTelld B HAKOM KIIOYOBH CEKTOPH Ha
ObJarapckara MKOHOMHUKA U €€ ThPCSIT Bb3MOXHOCTUTE 32 BIUSHHE C 11€] YCTOWYMBO pa3BUTHE.
Ananu3upana e (UHaHCOBaTa CTa0MJIHOCT Ha TE3U CEKTOPU M Ca OTIPABEHU MPEHNOPBKH 3a

mo00psiBaHeTO Ha (PUHAHCOBOTO MM CHCTOSIHHE.

e Xpucrozon, 5. 2016. Hsikom OCHOBHM BBIPOCH OTHOCHO OCUTYPSIBAHETO Ha
IJIATEKOCIOCOOHOCT B NMpeANpUsTHETO, cil. ,HapogHocTonmancku apxuB, kHuUra 3,

AN . A. Henos*, CBumos, crp. 37-52, ISSN: 0323-9004

B cratusTa ca pasrienaHu moka3aTelINUTe 3a JIMKBUAHOCT, KOUTO €A €IHU OT Hail-uecTo
U3MOI3BaHUTE U TOMyJSApHU (PUHAHCOBM MHAMKATOPH 3a IUIATEXKOCIHOCOOHOCTTa B
npennpustiero. Lleara Ha HacTosmaTa cTaTHs € Ja UAEHTU(UIUpPA KIHOYOBUTE (aKTOpU 3a
paOOTHHS KamuTajdl B MPEANPHIATHETO W BB3MOXKHOCTTa 32 BIMSAHHE Ha (DUHAHCOBUSA
MEHHJDKMBHT OTHOCHO JOCTaBSIHETO Ha ,,cBeXH mnapu™. IIpobmeMbT ¢ OCHrypsiBaHETO Ha
JUKBHUJIHOCT CTOU YECTO OTBOPEH 3a MOBEUETO MKOHOMHMUYECKU CYOEKTH, 0COOEHO O BpeMe Ha

(hMHAHCOBO- NKOHOMHYECKaTa Kpu3a Ha 21 BeK. ABTOPBT CE OMUTBA J1a HAMEPU HOBH TMOIXOIH



3a yIpaBJICHUC Ha JIMKBUIHOCTTa KaTO HaOJIsra Ha HAKOU CbIICCTBCHU BBHIIPOCH, CBHP3aHU C

YIPaBJICHUETO Ha (PUHAHCOBUS IIUKBI B MIPEANIPUATHETO.

e Xpucrosos, f. 2018. Kak na ce ynpasJ/isiBa JUKBHJIHOCTTA U 1a ce Oopu (pupMeHaTa
3aUTbKHAJIOCT, International Business and Accounting Research Journal, p. 23-33,

ISSN: 2549-0303 (Ha aHIJ1. €3UK)

[InanupaneTo M OCUTypsiBaHETO Ha J00pa JUKBUAHOCT € CIOXEH Ipolec. Xopara,
OTTOBOPHU 3a TOBAa, OMXa MOTJIM Ja U3IIBJIHAT Ta3u 3a/aya caMo KaTo pasmojarar C Ipsiara
HaZeXaHa HHpopManUs M HUMaT mpo3peHue. B cratuara ce pasriaexigar JIOCTOBETE U
BB3MOXXHOCTUTE 3a YNpaBISBAaHETO Ha JIMKBUJHOCTTA, KOETO Il€ CIOMOTHE 3a
IIPOTUBOAEHCTBHE HA BIOLIEHATA 3aUIBXKHSIIOCT OT CTpaHa Ha MEHUIKMBbHTA. OCHOBHATA LIEJ
€ Ja ce M3BEeJaT METOAM U MOAXOAM 3a YNPABIECHUETO Ha TE3M KIIOYOBU IOKA3aTeNU B

MPENNPHUATHETO.

e Xpucro3os, 5. 2019. Boau 11 BbBeKIaAHETO HA €BPOTO 10 BHCOKA UHPIanusa? Mut
win ¢pakr?, cn. Hapognocronanckn apxus, kH. 1, n3n. ,,/I. A. llenos*, CBumos, ctp.

3-21, ISSN: (print) 0323-9004, (online) 2367-9301

Crarusra pasriexaa pakTuTe OTHOCHO MHTA 3a BUCOKaTa MHGIAIMS ciie]] IPUEeMaHETO
Ha €BpOTO, Jla YCTaHOBU Jalld TO3M MHUT € ChUIECTBEH WJIM MOXKE Ja ObJe onpoBepras. 3a
M3MIBJIHSIBAHETO Ha IENTa 1€ Ce MPOYyYH OMHTa HAa HOBOMPUCHEIWHUIIUTE C€ IbPKaBU MPHU
BBBEKIAHETO HA €UHHATA BAIyTa, II€ CE aHAIM3WpAT HUBAaTa Ha WH(]IAUS U MPOMIHATA B
TOJUHUTE Clie[] IpUEeMaHeTo MM B eBpo3oHaTa. Te3ara, KOATO ce JO0Ka3Ba B pPaMKUTE Ha
U3JI0’KEHUETO €, Ye MPHUEMAaHETO Ha eBPOTO HE OKa3Ba CHIIECTBEHO BIUSHUE BbPXY LIEHUTE Ha
CTOKHTE M YCIyIHTe B IMpHEMallaTa HoBaTa BalyTa IbpXKaBa, a aKo c€ Ha0JroaaBar

I/IH(I).HaL[I/IOHHI/I mnmponecu, To T¢ ca ¢ TCMIIOBCTC OT IMPCAXOJHUTC TOAUHU.

e Xpucrozon, 5. 2020. KopnopaTMBHHUAT JIbJI HA MNPEANPUITHATA OT CEKTOP
»Onepaunu ¢ HeaBukumMu umotTu”. cn. Henpum:kumu umoru u 6usnec. UK — YHCC, 4

(1): 59-66, ISSN: (print) 2603-2759, (online) 2603-2767

Ta3u cratus pasricikKiga CbCTOAHHUCTO Ha KOPHOpaTUBHHUA OBJIT B CIUH OT Ha-

JTMHAMUYHUTE UKOHOMHYECKH CEKTOpHU B bbarapus npes nocneauure 11 rogunn — ,,Onepanuu
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¢ HeaBWXUMHU UMOTH . OCOOCHO BHMMaHHE C€ OTHAENsA Ha BBTPEIIHOGUPMEHHUS IBJIT KaTo
MoKa3zaTen 3a T. Hap. ABIAToB pucK. CTaTUCTUYECKAaTa U3BaJKa € roJisiMa, KaTo Ce M3MOJI3BaT
nanHu 3a Haa 20 000 mpeanpusiThsi, 4acT OT CeKTopa. B nombiHeHHME KbM aHalu3a Ha
aOCOJIIOTHUTE CTOWHOCTH Ha JIbJITa C€ PasriekJaaT M KIIOUYOBH OTHOCHTEIHU ITOKa3aTesu,
KOETO TIO3BOJISIBA Jla CE€ HAmpaBsIT KOMEHTAapH | 3aKJIIOYEeHHs OTHOCHO HHMBaTa Ha

KOPIOpaTUBHUS BT B cekTopa. [IpaBu ce onuT 3a cpaBHEHUE C IPYTH KIFOYOBU CEKTOPH.

e bees, U., Xpucrozos, 5. 2020. buaarocbcrosinue u 06a3oB goxona. Teopermuna
AMIUIMKanuA B moaeaa Ha  Caempoa/rpya-cBo6oaHo  Bpeme, rpadguyHa
uHTepnperanus, cn. Finance, Accounting and Business Analysis, 2020, p. 35-44,

ISSN: 2603-5324 (na aHIJ1. €3UK)

HacrosimoTo u3cnensane tpetupa npobiema 3a 6a3oBus goxoxn (b/1), B Herosute nBe
pasHoBuaHOCTH — Kato yHuBepcaneH b/l (YB/I) u karo 6e3ycnoBen bB/] (bB/I), ¢ ornen edexra
BBPXY OJIarOCBHCTOSIHUETO HAa WHAMBUIMTE. 3a LeNTa € aJanTHpaH TeHEepaJHus MOJeN Ha
Slemrod u e HampaBeHa rpaduyHa HHTEpHIpeTalusi HA OCHOBAaTa Ha CTaHAAPTHUS MOJEIN
,CBOOOZIHO BpemMe — Tpya™. M3mon3BaHeTo Ha cHENU(PUUHHS HHCTPYMEHTapuyM Ha
OpJMHAJIHaTa TEOpHs 3a IMOJIE3HOCCTTA, /1aBa Bb3MOXKHOCT J1a c€ MJACHTU(UIUPAT HEOUaKBaH
,,BTOpHYCH e()eKT* — Bb3HMKBAHETO Ha JIMYHA M COIlMAHA JUJIieMa, KOWTO reHepupa crowding
out-effect m Taka e B CBhCTOSHHE Ja eJeMHUHUpA OJArONPHUATHUTE MOCIECTUIN BBPXY
071arochCTOSIHUETO OT BbBeXkaHeTo Ha B/l B Kos 1a € oT hopMuTe My, KaTO YHHUBEpPCAJICH MU
OesycimoBeH. B Tasu Bpb3ka € HampaBeHo mnpemnoxkenue de lege ferenda, oTHOCHO
IPUCIIOCOOABAHETO HA CTPYKTypaTa Ha JaHbYHATA CHCTEMA, OTUUTAILA AUTUTATIU3AMITA, KaTO
MHKOpIOpHpaIla JaHbYHOTO oOjaraHe Ha poOOTHU3MpaHUsA TpyH, 3a Ja ObIAe YCIEUIHO

peanusupaHa KoHuenuusra 3a b/I.

e Xpucrozos. . 2020. 3HavyeHMeT0 HA JIMKBHIHOCTTA M 33JIBKHSJIOCTTA 3a
(puHAHCOBOTO ChCTOSIHUE HA npeanpusaTusaTa B boarapus. cn. busnec nocoku. BFU,

2020, (1): 41-50, ISSN: (print) 1312-6016, (online) 2367-9277 (Ha anI1. €3UK)

Temara 3a HHBaTa Ha KJIIOYOBUTE MOKA3aTeNH 3a JIMKBUAHOCT W 3aUTHXKHSIUIOCT Ha
MpeanpusaTHsITa OT Obirapckara MKOHOMHKAa € O0COOCHO BaKHa M aKTyalHa BbB Bpb3Ka C
TAXHOTO (PMHAHCOBO CHCTOSIHUE, Hali-Beue MOpajy JIMIcaTa Ha cTaTUCTUYecka HHopManus u

AHAJIM3U 110 BBIIPOCA. HGHTa Ha CTaTuATa € Ja U3CJICABAa NPOMCHUTC B CBCTOAHHUCTO Ha TC3U
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MoKa3aTen W Ja TMpeaocTtaBH 0000meHa uWHGOpMAKsS OTHOCHO 3HAYCHHETO WM 3a
(DMHAHCOBOTO CBHCTOSIHME Ha MpENnpusaTHeTo. Te3ara, KOATO IIe Cce 3alluTaBa TBBPAH, Y€
BJIOIIABAHETO HA JIMKBUIAHOCTTA B TPEANPUATHATA OM JOBENO IO yBEJIMYaBaHE Ha TIXHATa
3aITBXKHSJIIOCT, Hal-Bede Ha omnacHata 3a (UHAHCOBOTO MM Obmerie - MexaypupmeHa
3aBXKHAIOCT. ToBa OM OKa3alo BIMSHUE W BBPXY JPYTrd CHINECTBEHH KOPIOPATUBHHU
MoKa3aTeIy KaTo CTOMHOCT Ha aKTHUBHUTE, NMPUXOIUTE OT MPOoJakOM U medanba. 3a 00eKkT Ha
u3cneaBaHe ca u3Opanu npeanpustuira ot cekrop A. Celcko, TOPCKO W pUOHO CTOMAHCTBO
ciopeag K]l na HCH kato eauH OT JMHAMUYHO Pa3BUBAIIMUTE CE€ CEKTOPH IPE3 MOCIECAHUTE
roguan. OrpaHMYCHUETO MO OTHOIIEHHEe Ha BpemeBus nepuos € 2008-2018 . karo TpsadBa na

CC MMa NpcABU, Y€ NaHHUTC OT HCH ce MpeaoCTaBAT C Jiar OT ABC T'OAUHU.

e Xpucroszon, . 2020. AHaau3 HAa OTPAKEHHETO HA KOPNMOPATHBHUA IBJII BbPXY
pasBuTHeTO Ha (upMeHusi puck. International Business and Accounting Research

Journal, p. 95-107, ISSN: 2549-0303 (Ha aHrJI. €3UK)

[lenTa Ha cTaTHusATa € Ja MPOCIIEIN PUCKOBETE, MPe]] KOUTO Ca U3MPABCHH KOMIIAHUUTE B
ClIeICTBUE Ha BHCOKHUS (upMeH abiar. Bucokata ¢upmeHa 3aJUIbXHAJIOCT € ChIIECTBEH
npobieM 3a (UHAHCHUTE HA NPEANPUATHITA KATO YECTO OJIoKMpa TeXHUTE OanaHcH, a
3aTPyAHEHOTO MOTacsBaHe Ha ABJra MOXE J1a IOBEJIE 10 HEChCTOSITETHOCT. ToBa € mpobieM He
camMmo 3a (upMuTe, HO W 3a UKOHOMHMKHUTE Ha JIbpxkaBuTe. M3cleqBaHETO MpociensBa
MNPOMCHHUTC B 3aJIBKHAJIOCTTA HAa TNPCANIPUATUATA. OGGKT Ha HU3CJIEABAHE Ca He(bI/IHaHCOBI/ITC
KOPITOpaIiH, a MPEeIMET € aHAJIM3 Ha TPOMEHHUTE B KOPIIOPATUBHUS M JIBJIT. ABTOpOBATa Te3a
ce Tpaad Ha TBBPJACHUETO, Y€ B CJICICTBHE Ha (MHAHCOBO-MKOHOMHYECKAaTa Kpu3a W Ha
arpeCuBHaTa HWHBCCTUIIMOHHA IIOJIMTUKA IIPEC3 n3cieaBaHus 11 TroOaAUIICH nepuon,
KOPIIOPAaTUBHUAT ABJIT HapacTBa 3HAYMTEIHO, a TOBA M3Jara Ha pUCK (PUPMEHOTO pa3BUTHE U

CBE€TOBHaTa HKOHOMHMKA.

6. Joknanu, myOnuKyBaHM B COOpHUIIM OT HAy4YHU KOH(EpEeHLNH, NMPOBEICHU B UyXKOMHA

unu B bearapus

e Xpucroszos, . ,,AHaIN3 Ha ILUIATEKOCIHOCOOHOCTTa B CEeKTOp ,, TpaHcnopr,

ckaaaupane u nomm (2007-2013), ¢6. ¢ pokaaam ,,TpancnopTsT B NPOMEHSIIUA Ce



CBAT — NMPeIU3BUKATEJCTBA U PellleHusl, HAY4YHO — NpaKkTu4ecka koHpepennus, UK -

YHCC 2014 r., cTp.77 — 85, ISBN:978-619-232-368-4

B noknama ce pasriexnma enuH OT OCHOBHUTE (DMHAHCOBH IOKa3aTENHM 3a IUIATEKHOTO

CBbCTOAHUCTO MNPCANPUATHCTO — JIMKBUIHOCTTA. HpaBﬂT CC pasrpaHUYCHUATA C IMOHATHETO

IJIATE€KOCIIOCOOHOCT. OGp’bH_Ia CC BHUMAHHC HaA PaA3JIMYHUTC BUIXKXIAHHA HA aBTOpa OTHOCHO

TO3U BBIIPOC. HpaBI/I CC aHAJIM3 W HU3CJICABAHC Ha TOJYUCHUTC ANAHHU 3a JIMKBUAHOCTTA B

CEKTOp ,, I'paHcniopT, cknaaupane u nouu™. [IpaBAT ce KOMEHTapu OTHOCHO BJIMSIHUETO Ha

(MHAaHCOBO — NKOHOMHYECKAaTa Kpu3a BbPXY CEKTOpa.

Xpucro3osn, 5., ,,CLBpeMeHHH IMOAXOAM 32 YIPaBJeHHEe U KOHTPOJ Ha (PUHAHCOBHUSA
9 99 y

HMKBJI KAaTO MOKa3aTeJ 3a JHKBHIHOCTTA B NpPeINpHATHETO”, 0. ¢ JOKJIAAU

CLBpeMeHHH NPO0JIeMH B TEOPUATA U IPAKTHKATA Ha KOHTPoJa B brarapusa“, UK
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- YHCC 2014 r., ctp. 156 — 169, ISBN: 978-954-644-696-1

[TpoGneMbT 3a OcUTypsiBaHE Ha IJIATEKOCIOCOOHOCT CTOM MPEJ BCUYKA WKOHOMHYECKU

cyOekTH, ocoOeHO B ycioBusATa Ha (UHAHCOBO-MKOHOMHMYECKa Kpuza. B Hacrosmero

H3CJICABAHC CC€ IIpaBU OIIUT 3a OTKPOSABAHEC Ha CHBBPEMCHHUTC MCPKHM M IIOAXOAHW, KOUTO

M3MOI3BaT GMHAHCOBUTE MEHUKBPU MIPHU YIPABIECHUETO U KOHTPOJIA HA TO3U MTOKA3aTeNl.

Xpucrozos, ., ,,3HauyeHMeT0 Ha HAKOM (AKTOPHM 32 O0OPOTHHMS KANUTAJ B
NpeanpusTHETO B YCJOBUATA HA (PMHAHCOBA HeCTaOWIHOCT®, ¢0. ¢ AOKIAIH ,,/lemapx
WIn 3a0aBeH KaJaHC 3a MKOHOMHKATa M ¢uHaHcuTe®, V MexkayHapoaHa Hay4HA

koHepennus, UK - YHCC, Pasaa 2014 r., cTp. 170 — 177, ISBN: 978-954-644-727-2

®uHaHCOBO — HKOHOMHMuUeckaTa Kpuza or 2007 moctaBu Tpen  CEpUO3HU

NpeIU3BUKATEIICTBA OM3HECA M MIPEANPUATUATA, KAaKTO B bbarapus Taka u B cBeTOBEH Maiad.

B nmoknama ce pasriacxagar AaHHHW OTHOCHO CBCTOAHHETO Ha OCHOBHHUTE IIOKA3aTCJIM 3a

JJUKBUJHOCTTA B IPEANPHUATUCTO U CC YCTAHOBSBA JaJIM ChIICCTBYBA zmc6anch B INIaTC)KHOTO

CBbCTOAHUEC Ha 6’bJIFapCKI/ITC npeanpuAaATud OT HAKOU KIIHOUOBU HKOHOMHYCCKU CCKTOPU B

nepuoaa mo BpEME Ha U CJICH Kpu3aTta.

Xpucro3os, . ,,M3nbiHeHre HA KPUTEPUHUTE 32 HOMUHAJIHA KOHBEPreHIUs Mpeau

npucheIMHsABaHeTO0 HA bbarapus KpM eBpo3oHaTa‘, c0. ¢ 10KJIaAU ,, XOPU30HTH B
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pa3BuTHeT0 Ha YoBemkute pecypcu u 3Hanuero*, EKC-IIPEC — I'aoposo, BCY,

Byprac, 2015 r., cTp. 487 — 496, ISBN: 978-619-7126-10-5

B noknama ce pasriexna  CbCTOAHMETO HAa MKOHOMHUYECKUTE IIOKA3aTed  3a
KOHBEPIreHIUsA Ha bbirapus, mpaBsAT c€ KOMEHTApU M AHAJIM3U IO OTHOIICHHE HA TAXHOTO
U3IIBJIHEHHE W TPUIbpKAHETO MM B rpaHui.Temara 3a €BpOTO € OCOOEGHO akTyajdHa B
bearapus u ce quckyTHpa oT penuua excrepu npe3 nociaeanure 10 roquHu, KOUTO U3THKBAT
IIPEIMMCTBAaTa W HEJNOCTaTBIUTE HA TO3M akT. Temara 3a eBpoIelCKaTa HMHTErpanus B
pa3IMYHATE U U3MEPEHHS — MOJIUTUYECKH, COLMAIHU, NKOHOMHYECKH U MAPUYHH € IIUPOKO

JUCKYTHpaHa.

e Huxkouosa, H., Xpucro3os, 5., ,,AHaJIM3 HA JUKBHJIHOCTTA B KJIOYO0BU CEKTOPH OT
0BJrapcKaTa HKOHOMMKA Tpeau U cjie] (PMHAHCOBO — MKOHOMHYECKATa Kpu3a, ¢0. ¢
AOKJIAMH ,,CHeAKPU3UCHUAT GUHAHCOB CBAT — CTATHALMS UJIM PAJUKAIHA POMAHA®,
UK - YHCC, PaBnaa, 2015 r., cTp. 195 — 203, ISBN: 978-954-644-821-7 (H. HukoJioBa
— 2%, 51. Xpucro3oB — 98%)

B noknama ce pasrmexpar mokaszaTenute 3a o0ma, Obp3a, He3abaBHa W abCOIOTHA
JUKBHJIHOCT, CBINO (YHKIIMOHATHA JIMKBUAHOCT W (UHAHCOB IHMKBI. I[Ipocnenssa ce
HpOMHHaTa B TC3H IIOKA3ATCJIIM 110 OTHOIICHHUC HA HAKOU KIHYOBU HKOHOMHUYCCKH CCKTOpI/I

KaTo CC NpaBsAT CPAaBHCHHUA U CC ThPCAT MPUIUHHO-CIICACTBCHU BPB3KU.

e Hristozov. Y., “Corporate Liquidity Management’s New Approaches”, conf.
MepexeBuid 0i3Hec i BHYTPIlIHSI TOPriBJsi yYKpaiHu Ta KpaiH cHia, [loaraBcbkuid

YHiBepcUTeT eKOHOMIKM i Toprisii, Poltava, 2016, p.109-112, ISBN 978-966-184-237-2

B nokmana ce pasriaciKaaTr ChbIICCTBCHU MOAXOOU 3a YIPABJICHUC HA JIMKBUAHOCTTA B
OpeaANpPUATUETO U BB3MOXHOCTHUTC 3a YCHBLPIICHCTBAHCTO HM. Hpe/:maraT C€ MHOBATHMBHU
MCTOIH 3a MOHUTOPHUHI' 1 KOHTPOJI Ha IUIaTEKOCIIOCOOHOCTTAa U 3a OCUTypsABaHC Ha CBCXKHU

[1apy B IPEANPUATHUETO.

e Xpucrosos, fl., ,Ukonomuueckara csodona B bwarapus u Espoma 2010 -2016",
KOH. ,,UxoHomuueckara (He)cBodoaa', UK — YHCC, 2016, 66-77, ISBN: 978-954-
644-932-0
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B noxnana ce uscnensar GpakTopure Ha MKOHOMHYECKaTa cB000/1a, TIXHOTO pPa3BUTHE B
bearapus mnpe3 nocnegHute 6 roguHu B cpaBHeHue ¢ EBpoma. Teszara Ha aBTOpa €, e
Bparapust oTcThIBa MO KPUTEPUUTE 32 MKOHOMHMYECKa CBOOOAa Ha (oHmarus ,,XepuUTUIK
crpsiMO o0moTo paBHuIle 3a EBpona. OCHOBHMTE NOCTaBEHM 33/JadM B JOKJIajga ca: Ja ce
OTKpPOSIT CBINECTBEHUTE IPUYMHU 3a M30CTaBAHETO Ha bbiarapus mno OTHOLIEHHE Ha

HNKOHOMHYCCKaTa CBOGOI[a Ha CTpaHara, 1a €€ O4YCPTaAT U3BOAU U MIPCIIOPHKH.

e Xpucrosos, ., "AHaan3 Ha peHTA0WIHOCTTA B cekTOop "Tpancnopr, ckiagupaHe u
nomm 2010-2015 r.", kondepenuus "MoOuaHoct 3a eaun cBbp3an cBaAT', UK -
YHCC, Co¢us 2016 r., 171-178, ISBN: 978-954-644-941-2

B noxnana ce pasriaexaa eIuH OT BXHUTE 32 COOCTBEHUIUTE (PMHAHCOBU IOKA3aTENN
B MPEINPUATHETO — peHTabmiIHoCcTTa. OOCKT Ha M3CIe/BaHe ca MPEeANpPUATUATA, a MPEIMET -
aHAJIM3 Ha PEHTAOMITHOCTTA B MPEANPHUATHATA OT CEKTOP ,, | PAaHCTIOPT, CKIATUpaHe W TOITH.
Ilenta Ha aBTOpA € J1a ce MPOCIea ChbCTOSIHUETO Ha TO3U MOKa3aTell B €AUH OT Hal-TUHAMHYHO
pa3BUBAIMTE CE€ CEKTOPU OT ObJArapckara MKOHOMHKA. 3aJaylTe, KOMTO CE IOCTaBAT, ca
CBBbp3aHM C W3TPAXKJAHETO HAa TEOPETHMUHUTE OCHOBU [0 BBIPOCA, aHAJIU3MpaHE Ha
ChCTOSTHUETO Ha MOKa3aTelsl U HalpaBaTa Ha KOMEHTapH, OLICHKH U U3BOAM MO OTHOIICHHE Ha
nosiyueHute pesynaratu. Cropea aBTopoBara Te3a PEHTAOWIHOCTTAa B MPENNpPHUSATHATa OT
,» [ paHCIIOPT, CKJIaJMpaHe M MOIU* ce MoJo0psABa ciiel] Hal-TexXKuTe mbpBU roaunHu (2008,

2009, 2010 r.) OT pUHAHCOBO — MKOHOMHYECKATa KPHU3a.

e Xpucrozon, ., '"HHOBAMOHHBIE MeTOAbl AHAJM3A IIATEKECIIOCOOHOCTH
npeanpuaTus. OyHKUMOHAJbHAS JUKBUAHOCTL', cil. ""AKTyaJibHI mpodJjemMu Teopii i
NMPAKTHUKH YXTAJTEePCHKOro 00JiKy, ayauTy, AHAJI3y H ONOJATKYBAHHS B YKPaiHi:
Cy4yacHmii craHn Ta nepcnekTuBH 03BHTKY', Ilominbebkmili aep:kaBHMII arpapHo-

TeXHIYHMI yHiBepcuTeT, YKpaina, 2016 r., crp. 240 — 242, ISBN 978-617-692-389-3

[lenta Ha fnokiana € Ja JAOKaXKke, Y€ YIPABJICHUETO Ha JIMKBUAHOCTTA € CBBP3AaHO C
OCUTYpSIBAaHETO Ha (DMHAHCOBU YCJIOBHS 32 HOPMAIHOTO OCBIIECTBSIBAaHE HAa KPBroodOOpOTa B
NPEANPUITHETO U MPOCIEASIBAHETO Ha OMACHOCTUTE CBBP3aHM C HErOBOTO IPEKbCBAaHE.
Pasrnexxnat ce ABa BHIa JIMKBUAHOCT — CTPYKTypHa M (pyHKUMOHaiHA. B mpoTuBOBec Ha
MOKAa3aTEeINTEe 3a CTPYKTYpHA JIUKBUIHOCT (KOS(PUIIMEHTH 32 JIUKBUAHOCT), KOUTO U3X0XKAAT OT

OazaHcoBaTra KJIaCI/Iq)I/IKaI_[I/ISI Ha aKTUBHUTC M 3aABJDKCHUATA OT CUCTOBOJHA IJICJHA TOYKA,
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NoKa3aTeauTe 3a (PyHKIMOHAIHA JIMKBUIHOCT CE€ ONMpaT Ha ChILECTBYBAIIUTE OOWYalHU
MPAaKTUYECKH YCJIOBUSA Ha KPbroobopoTa Ha MpEANpUSTHETO, 00eINHABANKN NHBECTHIIMOHHHUS

Y TEKYLIUS My LUKBII.

e Xpucro3os, f., CbcTosiHue HA UKOHOMHUYECKHUTE MOKA3aTeJN 32 KOHBEPreHIHUs Ha
Boarapus (2007-2016), 2" Annual Conference “Economic Lessons, Perspectives and
Challenges from the Balkans”, p. 124-139 Monetary Research Center, Sofia, 2015,
ISBN:978-619-90797-0-6

B HAacTOAIIMA OOKJIad CC€ pas3ricikKaa CbCTOAHHUETO HAa MKOHOMHYCCKUTEC IIOKa3aTelIn 3a
KOHBECPIrCHIUA Ha B’bﬂl"apl/lﬂ, MpaBiAT C€ KOMCHTApW M aHAJIM3U IO OTHOHICHUC HA TAXHOTO
HU3IBJIHCHUC U TMPUABPIKAHCTO WM B T'paHUIH. Pasriaexmar ce MHEHHSATa Ha CKCIICPTU 110

BBIIPOCAa OTHOCHO NPUCHCANHABAHCTO KbM EBpOSOHaTa.

e Xpucrosos, f., /[uckycusita 0OTHOCHO 3ana3BaHeTO WM NMPEeMAXBAHETO HA BAJYTHUSA
6opa B Buiarapusi npe3 nociaegnure 20 roagunm, 2016 r., 3 Annual Conference
“Monetary Regimes. 20 Years of Currency Board in Bulgaria”, p. 107-124, Monetary
Research Center, Sofia, 2016, ISSN: 978-619-90797-1-3

B noxmama ce pasrimear BIKIAHHMATA IO BBIPOca HA HMKOHOMHUCTHUTE OTHOCHO
MpeMaxBaHETO WJIW 3alla3BaHETO Ha BAYTHHUS OOp 3a Mepuoja, B KOUTO TOW aeicTBa Beue 20
TOAWHH. 3az[an/ITe Ca 1a CC MpEeMEpAT AOBOAUTC B €AHATA U B Jpyrara 10Ji3a, Ja CC HaIlpaBiAT
KOMEHTapH, aHAIIM3U M 0000IIEeHNUs, KAKTO U J1a C€ Pa3rieaaT Bh3MOKHOCTHUTE 33 U3JIM3aHE OT

nmapu4yHusd CbBET.

e Xpucroszos, 5., "Edexkrn BbpXy uHHPIanusaTa 0T NPUCHEIMHSIBAHETO Ha
NpuOAJTHIHCKATEe ABbP/KABH KbM eBpo3oHarta', koHpepenuus ,,EC — m3mecreHusiT
HeHThpP U HoBata mepudepus”, Papaa, UK — YHCC, 2018 r., crp. 141-157, ISBN:
978-619-232-143-7

BbBexkaneTo Ha €BpOTO BbB BCSKa AbpKaBa BOAM 0 PEeAMLA IUCKYCUU, KOMEHTAPH,
CIIOPOBE, HA-YECTUTE OT KOWTO Ca CBBP3aHU C BBIIPOCHTE 32 HapacTBAIIUTE OOIIM HHMBA Ha
[[EHUTE HAa CTOKUTE W YCIYTrUTe B JaJeHara WKoHOMHKAa. OOEKT Ha WH3CIIEBAHETO ca

npuOanTUIICKUTE AbpKaBH, KOUTO IMpUeXa eIWHHATa eBpoIleiicka BajyTa Ipe3 MOCIEIHU.
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Ilenra Ha fokmaza € Ja OTKPOM OKa3Ba JIM 3HAYUTENTHO BIHMSHHE BBPXY HH IanusTa
MPUEMAHETO Ha €BpPOTO. 3a M3MBJIHSABAHETO Ha IedTa IIe C€ Mpoydyd ONHuTa Ha
HOBOIIPUCHEIMHUIIUTE CE€ AbPKAaBU IIPU BbBEXK/IAHETO HA €AMHHATA BaJlyTa, L€ C€ aHAIU3UPAT
HUBaTa Ha WHOIANMs W TpoMsSHATaA B TOAMHHUTE CJIeJ MPUEMAHETO MM B €BPO30HATa.
XumnoTte3aTa € CBbp3aHa C TBHPJAECHUETO, Y€ NMPUEMAHETO Ha €BPOTO HE OKa3Ba ChHILECTBEHO
BIIMSHUE BbPXY IIEHUTE HAa CTOKUTE U YCIYyTHTE B MpHeMalllaTa HoBaTa BaJlyTa Ibp)KaBa, a ako
ce HabmoaBaT MHMIAIMOHHY MIPOLIECH, TO T€ ca ¢ HUCKU Temmnoe. OO0CHOBKaTa 3a U300p Ha
IbpKaBU € CBbp3aHa c (akrta, ye Ectonms, JlatBus u JlurBa ca mocieqHUTE WIEHOBE Ha

CBpO30HAaTa.

e Xpucrosos, ., ,,3aIbKHABAT JIM NPEANPUATHATA OT TPAHCIOPTHHUA CeKTOp?, 0.
KOH(. YCTONYNBO pa3BUTHE HA I'PAJACKUA U MBTHUYECKH TPAHCIIOPT HA TEPUTOPUATA
Ha CtoamuHa odommua, UK-YHCC, Co¢mus, 2018 r., cTp. 140-152, ISBN: 978-619-232-
271-7

B AOKJIaga €€ pasrjicikKaa ¢AUuH OT OCHOBHUTC (bI/IHaHCOBI/I MOKas3aTcCJIu B MIPCANPUATUCTO
— 3aanbkHsIocTTa. OOEKT Ha M3CIEelBaHE ca MPeNNpuUATHsATa, a NpPeAMET - aHalu3 Ha
3aUTHKHSJIOCTTa B MPEINPUITHATA OT CEKTOp ,, I paHcnopt, ckiaaupane u nomu. Llenra Ha
aBTOpa € Ja ce MpocieAr CBhCTOSHUETO Ha TO3U TOKa3aTesll B €IWH OT Hal-JUHAMHYHO
pa3BHUBAIIUTE CE CEKTOPU OT OBirapckaTta MKOHOMHUKA. 3adadyuTe, KOHTO C€ MOCTaBAT, ca
CBbP3aHU C M3IPAKIAHETO HAa TEOPETUYHUTE OCHOBM IO BBIPOCA, AaHAIM3UpAHE Ha
CHhCTOSTHUETO Ha MOKa3aTelsl U HalpaBaTa Ha KOMEHTapH, OLICHKH U U3BOAM MO OTHOIICHHE Ha
nosiyueHute pesyartatu. Cropen aBTopoBaTa Te3a 3aIBKHSIIOCTTa B MPEANPHUATHSATA OT
,» | paHCTIOPT, CKJIaIMpaHe | MOIIN Ce YBEIUYaBa BbB BPh3Ka C HapacTBalaTa MexayhupMeHa

3aJUTbKHATI0CT B bparapus. OrpannueHusTa o oTHomeHue Ha nepuoja ca 2013-2016 r.
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Publication Amount Pages

Monograph 1 253
University Textbook 1 161
Book based on a defended doctoral dissertation 1 160
Studies published in Scopus (1/3) 1 9
Articles, indexed in other international databases 9 91
Conference papers 13 114

1. Monograph.

e Hristozov, Y. 2020. Corporate indebtedness in Bulgaria. UNWE, ISBN: 978-619-232-
366-0

The purpose of the study is to identify and analyze the state of corporate indebtedness of
non-financial corporations in Bulgaria and to propose possible measures to counteract
excessive levels. The analysis is provoked by the lack of such a large-scale survey in Bulgaria,
which is reported as a significant problem of the Bulgarian state and the institutions responsible
for statistics and finance. The subject of the study are the non-financial enterprises from the
following economic sectors according to NACE-2008 of NSI: Sector A, B, C, D, E, F, G, H, I,
J, L, M, N, S. The study period is 2008 - 2018. The need to develop this analysis is motivated
by the urgency of taking measures to counteract the high levels of corporate indebtedness, set
out in the recommendations of the European Commission to Bulgaria. The levels of various
absolute and relative indicators are researched and analyzed, and industry averages are derived.

The indicators are also compared with other important macroeconomic indicators.

2. University Textbook.

e Nenkov, D., Hristozov, Y. 2020. Corporate Finance. Textbook. UNWE, ISBN: 978-
619-232-274-8

This textbook presents theoretical and practical issues related to the company's finances.
The content is in accordance with the curricula of the Department of Finance at the University

of National and World Economy in the discipline "Corporate Finance". The textbook is
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intended mainly for students studying in various economic specialties and fields but is also
suitable for a wide range of readers interested in topics related to corporate finance. The main
goal of the authors is to provide students with the opportunity to prepare effectively for their
exams, while managing to develop their economic and financial thinking, acquiring knowledge
related to the finances of companies of different size, structure and legal form. The main
aspects that are paid attention to are evaluation of investments in financial and real assets,
methods and sources of financing, working capital management, analysis of the financial

condition and others.

3. Book based on a defended doctoral dissertation.

e Hristozov, Y. 2018. Liquidity Controlling in the conditions of financial and economic

Crisis, Eks-press, Gabrovo, ISBN: 978-954-490-617-7

The study is dedicated to one of the main indicators of the financial condition of the
company - liquidity. The main goal is to identify typical characteristics of the activity of
planning and control of liquidity in crisis conditions, highlighting the unresolved problems in
these activities, deriving the main indicators of liquidity crisis and introducing
recommendations and guidelines on how to stay liquid. The study identifies some of the most
significant anti-crisis measures, approaches and policies that need to be taken given the limited
financial, material, information and time resources caused by the crisis. The priorities in the
field of anti-crisis management are clarified, which correspond to scientific requirements and

good practices, but are used to a limited extent by Bulgarian enterprises.

4. Studies published in scientific journals, referenced and indexed in world-famous databases

with scientific information.

e Gechev, R., Beev, L., Hristozov, Y. 2020. Expected Effects of the Euro Adoption in
Bulgaria, Economic Studies Journal, Bulgarian Academy of Sciences - Economic

Research Institute, issue 2, pages 19-44, ISSN: 0205-3292

The object of the study is the introduction of the euro in Bulgaria, and the subject is the

expected effects for the Bulgarian economy. The main purpose of the study is to present an
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objective analysis of the possible effects, direct and indirect, of the possible integration of our
economy into the euro area, based on theoretical achievements in this direction and supported
by available and relevant empirical data. Successful achievement of this objective results in the
identification of "critical (risk) zones" in the economy of the country, which is the most
vulnerable and, in this sense, pose a certain risk for a smooth and unhindered changeover to
euro-denominated currency. This means that based on the analysis, the necessary preliminary
steps — as part of the accession process — will be outlined and formulated so that the risks of the
identified risks will be minimized/eliminated, and in the case of any of them, be prepared in

advance to overcome any undesirable effects.

5. Articles published in scientific journals, referenced and indexed in other international

databases with scientific information.

e Hristozov, Y. Bulgaria's Way to Eurozone. With or without Currency Board?
Business Research Journal. Flat, Burgas, BFU, 1 (19): pp-22-32, ISSN: 1312-6016

The article traces the condition and fulfillment of the Maastricht criteria by Bulgaria and its
readiness at that time to join ERM II. The levels of inflation, the budget deficit / surplus to
GDP, the government debt to GDP and the long-term interest rate are analyzed. The issue of
maintaining or abolishing the currency board is commented on, the opinions of experts in the
field are considered. It is concluded that Bulgaria's preparation for the adoption of the euro is
carried out in an extremely dynamic, complex and uncertain internal and external environment,
which is strongly influenced by the effects of the global economic crisis, reducing the level of
foreign direct investment, Bulgaria's refusal to international projects, the loss of confidence by
some key economic partners. All these reasons reflect on the behavior and positions of national

and European institutions and economic agents.

e Hristozov, Y. 2015. Analysis and sustainable development of enterprises through the
management of some Kkey financial indicators, Management and sustainable

Development Journal 1/2015 (50), Sofia, pp. 87-92, ISSN-1311-5406

The article analyzes the sustainable development of enterprises from the point of view of the
management of some key financial indicators. The issue of solvency is an interesting and

always relevant topic, and the possibilities for dealing with this problem are widely discussed.
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The article attempts to analyze the state of one of the main financial indicators in enterprises -
liquidity. Data on the indicator in some key sectors of the Bulgarian economy are considered
and opportunities for influence for sustainable development are sought. The financial stability
of these sectors has been analyzed and recommendations have been made for improving their

financial condition.

e Hristozov, Y. 2016. Some key Questions concerning Corporate Solvency,
Narodnostopanski Arhiv Journal, issue 3, D. A. Tsenov, Svishtov, pp. 37-52, ISSN:
0323-9004

This article presents some liquidity indicators, which are among the most common and
popular financial indicators of solvency in the enterprise. Besides the most used liquidity ratios,
the financial cycle provides an additional opportunity to measure the period of total asset
turnover and solvency of the company. The purpose of this article is to outline some major
issues related to ensuring solvency by taking a range of measures. The problem with the supply
of liquidity often stands open for most economic agents, especially during the financial and
economic crisis of 21st century. The tasks which are placed are: identification of best practices
and formulation of innovative methods in managing the financial cycle in the enterprise and
liquidity in general. The research thesis is supported by the claim that liquidity ratios do not
provide sufficient information about the payment status of the enterprise for not considering the
period of turnover. It is therefore necessary to analyze the state of the financial cycle and

implement measures in relation to the improvement of both indicators.

e Hristozov, Y. 2018. How to manage the liquidity and fight the firm debt,
International Business and Accounting Research Journal, p. 23-33, ISSN: 2549-0303

Planning and providing good liquidity is a complex process. The people responsible for
this could only accomplish this task with all the reliable information and insight. The article
discusses the levers and opportunities for liquidity management, which will help counteract the
deteriorating indebtedness of management. The main goal is to derive methods and approaches

for the management of these key indicators in the enterprise.
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e Hristozov, Y. 2019. Does the introduction of the euro lead to high inflation? Myth or
fact? Narodnostopanski Arhiv Journal, vol. 1, ed. "D. A. Tsenov”, Svishtov, pp. 3-21,
ISSN: (print) 0323-9004, (online) 2367-9301

The article examines the facts about the duty on high inflation after the adoption of the
euro, to determine whether this duty is significant or can be refuted. To achieve this goal, the
experience of the newly acceded countries in the introduction of the single currency will be
studied, inflation levels and the change in the years after their accession to the euro area will be
analyzed. The thesis that is proved at the exhibition is that the adoption of the euro does not
have a significant impact on the prices of goods and services in the host country of the new

currency, and if inflation is observed, they are at the pace of previous years.

e Hristozov, Y. 2020. Corporate Debt of the real estate Enterprises. Real Estate
Property and Business Journal, UNWE, (1): 59-66, ISSN: (print) 2603-2759, (online)
2603-2767

This article looks at the state of corporate debt in one of the most dynamic economic
sectors in Bulgaria in the last 11 years - Real Estate Transactions. Particular attention is paid to
intercompany debt as an indicator of the so-called debt risk and problem. The statistical sample
is large, using data for over 20,000 enterprises, part of the sector. In addition to analyzing the
absolute values of debt, key relative indicators are also considered, allowing comments and
conclusions to be drawn about corporate debt levels in the sector. There is a try for comparison

with other key sectors.

e Beev, L., Hristozov, Y. Welfare and Basic Income: Theoretical Implication in The
Slemrod / Work-Leisure Model, Graphical Interpretation. Finance, Accounting and

Business Analysis, 2020, p. 35-44, ISSN: 2603-5324

The present study addresses the problem of basic income (BI), in its two varieties, as
universal BI (UnBI) and as unconditional BI (UBI), with a view to the effect on individuals'
well-being. For this purpose, Slemrod's general model was adapted and a graphical
interpretation based on the standard leisure-time model was made. The use of the specific
toolkit of ordinal utility theory makes it possible to identify an unexpected ,.externality “- the
emergence of a personal and social dilemma that generates crowding out-effect, which can
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eliminate the beneficial effects on the well-being of the introduction of BI into any of its forms,
whether universal or unconditional. In this context, a proposal has been made, on the adaptation
of the structure of the tax system that must incorporate the taxation of robotic labor: to

successfully implement the BI conception.

e Hristozov, Y. 2020. The Significance of Liquidity and Indebtedness for the financial
Statement of the Enterprises. Bulgarian Journal of Business Research. BFU, (1): 41-
50, ISSN: (print) 1312-6016, (online) 2367-9277

The topic of the levels of the key indicators for liquidity and indebtedness of the
enterprises of the Bulgarian economy is especially important and topical in connection with
their financial condition, mostly due to the lack of statistical information and analysis on the
issue. The purpose of the article is to examine the changes in the state of these indicators and to
provide summary information about their importance for the financial condition of the
enterprise. The thesis to be defended claims that the deterioration of liquidity in enterprises
would lead to an increase in their indebtedness, especially the dangerous for their financial
future - intercompany indebtedness. This would also affect other significant corporate
indicators such as asset value, sales revenue and profit. The enterprises of sector A were
selected as the object of study. Agriculture, forestry and fisheries according to the NSI NACE
as one of the dynamically developing sectors in recent years. The time limit is 2008-2018 and it

should be borne in mind that NSI data are provided with a lag of two years.

e Hristozov, Y. 2020. Analysis of the corporate Debt Situation Implication on Risk
Company’s Development. International Business and Accounting Research Journal,

p. 95-107, ISSN: 2549-0303

The purpose of the article is to trace the risks faced by companies due to high corporate
debt. High corporate indebtedness is a significant problem for companies' finances, often
blocking their balance sheets, and difficult debt repayment can lead to insolvency. This is a
problem not only for companies, but also for the economies of countries. The study tracks
changes in corporate indebtedness. The object of study are non-financial corporations, and the
subject is an analysis of changes in their corporate debt. The author's thesis is based on the

statement that due to the financial and economic crisis and the aggressive investment policy
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during the studied 11-year period, corporate debt increases significantly, and this puts at risk

the company's development and the world economy.

6. Papers published in proceedings of scientific conferences.

e Hristozov, Y. ""Analysis of solvency in the sector'" Transport, warehousing and post
office ''(2007-2013), collection. with reports "Transport in a changing world -
challenges and solutions, scientific - practical conference, UNWE 2014, pp.77 - 85,
ISBN: 978-619-232-368-4

The report examines one of the main financial indicators of the company's solvency status -
liquidity. Attention is drawn to the author's differing views on this issue. An analysis and study
of the obtained liquidity data in the Transport, Warehousing and Post Sector is performed.

Comments are made on the impact of the financial and economic crisis on the sector.

e Hristozov, Y., "Modern approaches to management and control of the financial cycle
as an indicator of liquidity in the enterprise", vol. with reports '"Contemporary
problems in the theory and practice of control in Bulgaria", IC - UNWE 2014, pp.
156 - 169, ISBN: 978-954-644-696-1

The problem of ensuring solvency is facing all economic entities, especially in the context
of the financial and economic crisis. In the present study, an attempt is made to highlight the
modern measures and approaches used by financial managers in the management and control of

this indicator.

e Hristozov, Y., "The importance of some factors for working capital in the enterprise
in conditions of financial instability", vol. with reports "Demurrage or slow delay for
the economy and finance", V International Scientific Conference, IC - UNWE, Ravda

2014, pp. 170 - 177, ISBN: 978-954-644-727-2

The financial and economic crisis of 2007 posed serious challenges to businesses and
enterprises, both in Bulgaria and worldwide. The report examines data on the state of the main
indicators of liquidity in the enterprise and establishes whether there is an imbalance in the

20



payment status of Bulgarian enterprises in some key economic sectors in the period during and

after the crisis.

e Hristozov, Y. "Fulfillment of the criteria for nominal convergence before Bulgaria's
accession to the euro area", vol. with reports ""Horizons in the development of human
resources and knowledge", EX-PRESS - Gabrovo, BFU, Burgas, 2015, pp. 487 - 496,
ISBN: 978-619-7126-10-5

The report examines the state of Bulgaria's economic convergence indicators, comments
and analyzes regarding their implementation and adherence to borders. The topic of the euro is
particularly relevant in Bulgaria and is discussed by several experts over the past 10 years, who
point out the advantages and disadvantages of this act. The topic of European integration in its

various dimensions - political, social, economic and monetary - is widely discussed.

e Nikolova, N., Hristozov, Y., “Analysis of liquidity in key sectors of the Bulgarian
economy before and after the financial and economic crisis, vol. with reports “The
Post-Crisis Financial World - Stagnation or Radical Change”, IC - UNWE, Ravda,
2015, pp. 195 - 203, ISBN: 978-954-644-821-7 (N. Nikolova - 2%, Ya. Hristozov -
98%)

The report examines the indicators for total, fast, immediate and absolute liquidity, as
well as functional liquidity and financial cycle. The change in these indicators is monitored for

some key economic sectors by making comparisons and looking for causal links.

e Hristozov. Y., “Corporate Liquidity Management’s New Approaches”, Conference

proceedings, Poltava, 2016, p.109-112, ISBN 978-966-184-237-2
The report discusses significant approaches to liquidity management in the company
and opportunities for improvement. Innovative methods are offered for monitoring and control

of solvency and for providing fresh money in the enterprise.

e Hristozov, Y., "Economic Freedom in Bulgaria and Europe 2010 -2016", conference
"Economic (non) freedom', IC - UNWE, 2016, 66-77, ISBN: 978-954-644-932-0
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The report examines the factors of economic freedom, their development in Bulgaria
over the past 6 years compared to Europe. The author's thesis is that Bulgaria lags the criteria
for economic freedom of the Heritage Foundation compared to the general level for Europe.
The main tasks set in the report are to highlight the main reasons for Bulgaria's lagging in terms

of economic freedom of the country, to outline conclusions and recommendations.

e Hristozov, Y., ""Analysis of profitability in the sector" Transport, warehousing and
post offices 2010-2015 ", conference' Mobility for a connected world ", IC - UNWE,
Sofia 2016, 171-178, ISBN: 978 -954-644-941-2

The report examines one of the important financial indicators for the owners in the
company - profitability. The subject of the study are the enterprises, and the subject - analysis
of the profitability in the enterprises from the sector "Transport, storage and post". The aim of
the author is to trace the state of this indicator in one of the most dynamically developing
sectors of the Bulgarian economy. The tasks that are set are related to building the theoretical
foundations on the issue, analyzing the state of the indicator and making comments,
assessments and conclusions regarding the results obtained. According to the author's thesis,
the profitability of the enterprises from "Transport, warehousing and post offices" is improving

after the most difficult first years (2008, 2009, 2010) of the financial and economic crisis.

e Hristozov, Y., "Innovative methods for analyzing the company's solvency. Functional
Liquidity", conf. '""Relevant problems of theory and practice of the Ukhgalter region,
Audit, Analysis and Evaluation in Ukraine, Podil State Agrarian and Technological

University, Ukraine, 2016, pp. 240 - 242, ISBN 389-3

The purpose of the report is to prove that liquidity management is related to providing
financial conditions for the normal functioning of the cycle in the enterprise and tracking the
dangers associated with its interruption. Two types of liquidity are considered - structural and
functional. In contrast to the structural liquidity ratios (liquidity ratios), which are based on the
balance sheet classification of assets and liabilities from an accounting point of view, the
functional liquidity ratios rely on the existing usual practical conditions of the company's cycle,

combining its investment and current cycle.
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e Hristozov, Y., State of the economic Indicators for Convergence of Bulgaria (2007-
2016), 2nd Annual Conference “Economic Lessons, Perspectives and Challenges from
the Balkans”, p. 124-139 Monetary Research Center, Sofia, 2015, ISBN: 978-619-
90797-0-6

This report examines the state of Bulgaria's economic convergence indicators,
comments and analyzes regarding their implementation and keeping them within limits. Expert

opinions on the issue of joining the Eurozone are being considered.

e Hristozov, J., The discussion on maintaining or eliminating the currency board in
Bulgaria in the last 20 years, 2016, 3rd Annual Conference “Monetary Regimes. 20
Years of Currency Board in Bulgaria”, p. 107-124, Monetary Research Center, Sofia,
2016, ISSN: 978-619-90797-1-3

The report examines economists' views on the abolition or maintenance of the currency
board over the 20-year period. The tasks are to weigh the arguments in both favor, to make
comments, analyzes and summaries, as well as to consider the possibilities of leaving the

currency board.

e Hristozov, Y., "Effects on inflation from the accession of the Baltic states to the euro
area', conference "EU - the displaced center and the new periphery', Ravda,

UNWE, 2018, pp. 141-157, ISBN: 978- 619-232-143-7

The introduction of the euro in each country leads to several discussions, comments,
disputes, the most common of which are related to the issues of rising general levels of prices
of goods and services in the economy. The subject of the study are the Baltic states, which have
recently adopted the single European currency. The purpose of the report is to highlight
whether the adoption of the euro has a significant impact on inflation. To achieve this goal, the
experience of the newly acceded countries in the introduction of the single currency will be
studied, inflation levels and the change in the years after their accession to the euro area will be
analyzed. The hypothesis is related to the statement that the adoption of the euro does not have
a significant impact on the prices of goods and services in the host country of the new currency,

and if inflation processes are observed, they are at a low rate. The rationale for choosing
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countries is related to the fact that Estonia, Latvia and Lithuania are the last members of the

curo arca.

e Hristozov, Y., “Do the enterprises in the transport sector owe? conf. Sustainable
Development of urban and passenger Transport on the Territory of Sofia

Municipality, IC-UNWE, Sofia, 2018, pp. 140-152, ISBN: 978-619-232-271-7

The report examines one of the main financial indicators in the company - indebtedness.
The subject of the study are the enterprises, and the subject - analysis of the indebtedness in the
enterprises from the sector "Transport, warehousing and post offices". The aim of the author is
to trace the state of this indicator in one of the most dynamically developing sectors of the
Bulgarian economy. The tasks that are set are related to building the theoretical foundations on
the issue, analyzing the state of the indicator and making comments, assessments and
conclusions regarding the results obtained. According to the author's thesis, the indebtedness in
the enterprises of "Transport, warehousing and post offices" is increasing in connection with

the growing intercompany indebtedness in Bulgaria.
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