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.  Monorpadguu n yueOHHM nomaraJjia

|.1. XabuauramuoHeHn MoHorpaguyeHn Tpya

IMersp Ilemen (2024). borarcrBoTo B bbjarapus npe3 nepuoaa
2000-2022r, Xaouautanuonen Tpya, Karegpa Ukonomuke, YHCC,
M3paTenckun Kommiaexc-YHCC, ISBN, 978-619-232-820-7,

B 0CHOBHUAT XaOMJIMTALIMOHEH TPYd OOEKT Ha U3CJIe/IBAaHE € HETHOTO
oorarctBo B bwarapus npes nepuoaa 2000 — 2022 r. HetHo GoraTcTBo €
pazMKata MeEXJy cymara OT peajdHuTe U (PUHAHCOBUTE aKTHUBH,
NpUTEKaBaHW OT JOMAKHWHCTBaTa M TEXHUTE 3aJIbJDKEHUS (OaHKOBU
KPEAUTH, 33]IbJDKCHUS KbM KOMIAHWH, CTICHUAIM3UPAHU B KPEIUTHPAHE
U JIN3UHTOoBO (puHaHcHupane). [IpeamMeTsT My € CTOMHOCTTA, CTPYKTYypaTa,
pasmpeaeieHUeTo U IMHAMUKaTa Ha HETHOTO OoraTcTBo B bbarapus. [en
Ha H3CJEABAHETO € Ja C€ OICHHW HETHOTO OorarcTBO B bharapus u
HEroBOTO pasmpeneneHre. OCHOBHAaTa Te3a Ha M3CIEIBAHETO €, Y€ C
HapacTBaHE Ha JIOXOJAUTE U KOHBEPTHPAHETO HAa MKOHOMHMKATa KbM
cpeaquute 3a EC conMallHO HMKOHOMMYECKHM TIOKa3aTelid HapacTBa
CTOMHOCTTAa Ha KOMIIOHEHTHUTE Ha OOrarCcTBOTO M KOHIIGHTpAIUATa B
COOCTBEHOCTTa UM, HO IOXOJUTE OT COOCTBEHOCT 3a MO-TOPHUTE ICIIUIN
ca ¢ TO-HHUCKa HOpPMa Ha BB3BpAIIAEMOCT. XETEPOreHHOCTTa Ha
Bb3BpaIllaéMOCTTa Ha JOXOJWTE OT COOCTBEHOCT IIOKa3Ba, u4e
OBJIrapCKUTE TOMAKMHCTBA Ca HECKJIOHHM J]a T0eMaT PUCK C HapacTBaHe
Ha 0OTaTCTBOTO MM, HO € HAJIMIIE U HamaJsBalila rnpejeaHa eeKTUBHOCT
Ha COOCTBEHOCTTA (KaIuTajia).

B xoma Ha OCHIIECTBIBAHETO HA HACTOSIIMS aHaIU3 Ofxa
MOJUIOKEHW Ha KPUTHYEH TMperyie] TEOPETHUYHHM UM EMIIMPUYHHU
nyOJIMKaIMy 1o TemaTa Ha 6orarctBoTo. Ch3/ane ce METOI0IOTHIECKH
amapar 3a TPOBEXIAHE Ha W3CJIEIBAaHETO, KaTo C€ TNPEACTaBH
METOJIOJIOTHSI 3a OIIEHKa Ha 0orarcTtBoTo B bbirapus U oleHKa Ha



HEroBaTa KOHIIEHTpalus. borarcTBOoTo 0€ OlICHEHO Ype3 KOMOWHUpAHE
HA MaKpOUKOHOMHMYECKHM JaHHMU 3a CTOMHOCTTa Ha pEAIHUTE W
(MHAHCOBUTE aKTHUBH U 3aJbJDKEHHUS, B T.4. YpEe3 KaNUTATU3UPAHUTE
JOXOJUTE HAa WHKOPIIOPUPAHUTE M HE WHKOPIIOPUPAHUTE THPIOBIH, 3a
OCTOMHOCTSIBAHE Ha MPUTEKABAHOTO OOTaTCTBO OT JOMAKWHCTBATa IOJ
Tazu ¢popma. Upes anTepHaTUBEH METOJI HETHOTO 0OTaTCTBO O€ OIIEHEHO
ype3 U3MO0J3BaHE HAa CPaBHUTEJICH aHalu3 ¢ UW30paHu CTpaHwu.
[Tonydyenute cToMHOCTH ca pedepupaHd C JaHHU OT EMIIUPUYHU
nyO6nukaruuy mo Temata. OleHeHa € U KOHIIEHTpaIuATa Ha O0raTCTBOTO,
OTHOBO 4Ype3 M3IOJ3BaHE Ha aJITEPHATUBHU METOAH, BKJIIOUYUTEIHO
NPEICTaBsSHE HA IAaHHM 3a PEATHOTO pasnpe/iejieHue B COOCTBEHOCTTA Ha
aKTHBH, IPUTES)KABAaHU OT JOMAKUHCTBATA.

HacrosioTo n3cnenBane AONpUHACS 3a aHAIM3a U U3y4aBaHETO Ha
cnabo-3acTelieHaTa B ObJArapckaTa Hay4yHa JuTepaTypa Tema 3a
oorarctBoTo B bbarapus. Jlumcara Ha 00€3MEUYEHOCT C JaHHU €
OCHOBHATa MPUYMHA 3a CIa00TO NMPOHWKBAHE HA TeMaTa B HAyYHHUTE U
npodecuoHanHauTe cpeau. HapacTBaHero Ha  CTOMHOCTTa  Ha
KOMIIOHEHTUTE Ha OOraTCTBOTO, MPUTEXKABaHO OT JOMAKHWHCTBATa,
npeanojara yBeJaudaBaHe Ha HETHOTO OOTraTCTBO, KaTO CyMa MEXKIy
pasIMyHu BUAOBE (DMHAHCOBW W PEaTHM aKTHBH Ha JIOMAaKWHCTBATa, OT
€IHa CTpaHa W Pa3JIMYHUTE BUIOBE 3aBJKEHUS HAa TOMAaKHMHCTBATa, OT
apyra. C HapacTBaHETO Ha HETHOTO OOTraTCTBO BCE IMO-aKTyallHAa CTaBa
TeMara 3a HEPaBHOMEPHOCTTa Ha HETOBOTO paslpe/eicHUue, Thil KaTo €
BCEU3BECTCH (DaKT, Y€ KOHIICHTpAIUATa B COOCTBEHOCTTa Ha HETHOTO
O0raTCTBO € MHOTO TO-BHCOKA OT Ta3H MPH JIOXOJIUTE.

OCBITECTBEHHUAT JUTEPATypEeH Mperjiea B IbpBa IjlaBa, HE Camo
IPEANOI0KH H3MOJ3BAaHUTE METOAM W OYaKBaHUTE pe3yJTaTH, HO H
CIIOMOTHA 3a pa3IiekJiaHe Ha mpobiema Ha OOraTCTBOTO B ITHJIHOTA.
AHanu3upaHuTe MyOJUKaIMU MO TeMaTa Ha OOTaTCTBOTO CUTHAIM3UPAT
3a HapacTBallla KOHIICHTpAIMs Ha OOraTCTBOTO B CBETOBEH MaIad clien
60 — 80-te romunm Ha 20. Bex. KoebunmentsT Ha JkuHU 3a Haii-
ooratuTe CTpaHM MpHeMa CTOMHOCTH okojio 0.8, Karo 3a cTpaHuUTE-



ynenku Ha EC mokaszarensaTt € ¢ mo-Hucku crorHoctu ot CAIIl. Haii-
OoraTtust neuwi B pa3Butute crpanu B EBpomna, CAILl u cBeTa nputexana
okosio 60 — 70% ot HETHOTO OOraTCTBO B ChOTBETHaTa cTpaHa. Haii-
OoraTHUsT NPOLIEHTUI MPUTEkKABA OOraTCTBO, IPEBUIIIABAIO OOTaTCTBOTO
Ha mo-OegHaTa IOJOBHMHA OT HACEJIECHHETO, JOopu mo-oeauutre 90% 3a
HSIKOM CTPaHHU.

CrtpykTypaTa Ha 60TaTCTBOTO € XETEPOTreHHA 33 IPEACTAaBUTEIUTE Ha
Pa3IMYHUTE YaCTH OT pa3npeiesieHueTo Ha borarctBoTo. CpenHara kiaca
dbopMupa 60raTCTBOTO CH OCHOBHO OT COOCTBEHOCT Ha JKUJIUIIHU UMOTH,
JIOKaTO Hai-0oraTHs JeUui U MPOLEHTHUI (GopMHUpaT MO-ToJiIMa 4acT OT
OOraTCTBOTO CH OT BJIOKEHHUS B JISJIOBE, 1 COOCTBEHOCT C E€KCIO3UIIUS
KbM KalMTaJI0BUTE Ma3apHu.

OO6pazoBanue,  KyATYpHHU  OCOOCHOCTH,  TOJHTHYECKA |
MKOHOMHYECKa KOHIOHKTypa morar aa ohopMsT pa3mpenesieHUEeTO Ha
OOrarcTBOTO M CTPYKTypaTra My, KaTO TO3U IPOIIEC € YMpaBisieM 4pe3
Pa3JIMYHM MOJUTUKHU. Pa3IMuHM eTepMUHAHTH CE OKa3Ba, Y€ UMAT CUITHO
BIMSIHUETO BHPXY OOrarcTBOTO, pa3smpeAeI€HUETO U CTPYKTypara My, B
T.4.: UHGIANMS;, [IEHU Ha pEATHUTe M (UHAHCOBUTE aKTUBU; JOXOMM;
JMHAaMHKAa Ha HACeJICHHWETO W HeroBaTa CTPYKTypa; JIeMOKpalus,
KOPYIIINS 1 UKOHOMHUYECKa CBOOO/A; JaHBIM U COLIMAIHU TpaHchepu;
napuyHa U UcKaaHa MOJUTUKA (MOCJIeIHATa HE CE OTPaHrYaBa camo J0
nanpuuTe U TpaHcpeputre). CKIOHHOCTTa Ha MOTPEOJIEHUE CE BIUSIE
MOJIOKUTETHO OT pa3Mmepa Ha OOrarcTBOTO, HO JIOTMYHO IO-CHUJIHO OT
(¢brUHAHCOBOTO OOraTCTBO M B IO-MaJika CTEMEH OT HETHUTE peajiHu
AKTUBHU.

BbB BTOpa riaBa ce OCBHIIECTBH OICHSIBAHETO HAa CTOMHOCTTA Ha
OOraTcTBOTO 4Ype3 WU3IOJI3BAaHETO Ha JBa HE3aBUCUMH IOJXO0j]a.
BorarctBoTO O€ OILIEHEHO Ype3 M3IOJ3BAHE HA arperupaHyd JaHHU 3a
KOMIIOHEHTUTE Ha PEATHOTO U (PUHAHCOBOTO OOTaTCTBO U 3abJKEHUATA
Ha JIOMaKHHCTBaTa, KaToO 3a OIIEHKaTa Ha CTOMHOCTTAa Ha KamuTal,
MpUTEKaBaH B KpailHa CMETKa OT JOMAaKHHCTBaTa Ce€ KamuTajau3upaxa
HETPYAOBUTE N0XOAU. BTOpUAT MOIX0/ HA OlleHKaTa Ha OOTaTCTBOTO CE



ChCTOU B MOJCIMPAHETO HAa OOraTCTBOTO YPE3 OTHOIIEHUETO borarcTro
— BBII #a yoBek oT HaceleHUETO. 3a 1Ie/ITa Ce U3MOJI3BAT ABE 0a3u JaHHU
3a 60raTCTBOTO, KOUTO BOJIAT U JJO CHOTBETHUTE PA3INUMS Ha MMOKa3aTeJsl.

AHaIM3bT Ha HETHOTO OOrarcTBO 4Ype3 M3MOJ3BAHETO Ha
MaKpOMKOHOMHMYECKH JaHHU 3a M3YUCICHUETO HAa KOMIIOHCHTUTE MY
BOAW [I0 CJEOHUTE pe3ydaTaTd. B HayanoTo Ha mepuoja HETHOTO
OoraTcTBO mpuema cToMHOCT OT 44.4 mupn, eBpo, pecn. 9354 eBpo Ha
Bb3pacteH U 5450 eBpo Ha 4oBeK. B kpas Ha mepuoja arperupaHara
CTOMHOCT Ha HETHOTO OOraTCTBO Ha JOMaKUHCTBaTa Bb3iu3a Ha 357.5
MIIpA. €BpO, 94 690 eBpo Ha Bb3pacteH u 55 441 eBpo Ha yoBek. OneHe-
HaTa CTOWHOCT HA HETHOTO OOraTCTBO, B HOMHUHAIHO W3PaXKECHHUE,
HapacTBa OT 87 MuIpa. JB., 10 700 MIIpa. JB. B Kpass HA MEPUOAA, PECII.
HETHOTO OOraTCTBO Ha Bb3pacTeH HapacTBa oT 18.3 mo 185.2 xuun. nB., a
HETHOTO OOTraTCTBO Ha YOBEK OT HACEJIEHUETO HapacTBa OT 10.7 XuiL. nB.
10 108.4 xun. nB. [Ipe3 uzcnenBanus 22-roAullIeH Iepruo ] HOMUHAITHOTO
HETHO OoraTcTBO B JieBa HapactTBa ¢ 9.9% cpeIHOroAauIIHoO
(CpeIHOT€OMETPpUYEH TEMIT), JOKATO MOKa3aTeIUTe Ha YOBEK M Ha
Bb3pacTeH OeJieKaT CPEJHOTOJMIINEH TEMII Ha W3MEHEHHE, PaBEH Ha
11.1%.

KbM kpast Ha iepro/ia peaITHOTO HETHO 00raTCTBO Ha JOMAaKHHCTBATA
Bb3JM3a Ha 566 mipa. nB., pecn. 149 934 nea Ha BB3pacTeH u 87 786
JeBa Ha 4yoBek. HeTHOTO OorarcTBo HapactBa ¢ 5.9% cpeaHOTOMIITHO B
peanHo u3paxkenue. KM kpast Ha meprojia peaJsHoTo HETHO 00raTCTBO Ha
JIOMaKWHCTBaTa Bb3iM3a Ha 289.4 miupa. eBpo, pecn. 76 660 eBpo Ha
Bb3pacTeH U 44 884 eBpo Ha 4oBeK. PeaqHOTO HETHO OOrarcTBO Ha
BB3pPaCTEH W HETHOTO OOrarcTBO Ha YOBEK HapacTBar cbCc 7%
CPEHOTOIUIITHO.

B cTpyKTypHO OTHOIIIEHHE PeaTHUTE aKTUBU, U3YUCICHHU KaTo Cyma
OT CTOMHOCTTA Ha XKUJIUIIHUTE U 3€MENICJICKUTE UMOTH UMAT JISIT MEXKIY
48 u 83% oT HETHOTO OOraTcTBO, KaTo B Kpas Ha MEPHOJla PEATHUTE
aKTUBHU ca ¢ a1 oT 71.5%. ®uHaHCOBOTO OOTaTCTBO € C A B HETHOTO
oorarcTtBo Mexay 25 u 56%, kato nmpuema cToiHocT oT 34% B Kpasi Ha



nepuosa. barsT Ha goMakuWHCTBaTa Bb3au3a Mexay 0.6 u 7% ot
HETHOTO OOTaTCTBO.

Mopenupanero Ha OOrarcTBOTO 4pe3 JaHHU 3a OOrarcTBOTO Ha
Shorrocks et al. (2023) noka3Ba, ye HETHOTO OoraTcTBo Ipe3 2022 r. B
bearapus p3nu3a Ha 689.7 mipa. aB. (352.6 mupa. eBpo), win 107 xu.
aB. (54.7 xui. eBpo) Ha YoBEK. B peanHo uzpakeHue HETHOTO OOraTCTBO
KbM Kpasi Ha [epruo/jia mpueMa CTOMHOCT oT 558.4 mipa. 1B. (285.5 mipa.
€BpO), WJIM CTOMHOCTTAa My € 86.6 xui. aB. (44.3 XUJI. €BpO) Ha YOBEK.
PeannoTo HETHOTO OOraTCTBO Ha Bb3pacTeH HapacTBa OT 35 965 nesa (18
389 eBpo) no 147 906 nesa (75 623 eBpo), uinu ¢ 6.6% cpeTHOrOIUIIIHO.

M3non3Banero Ha JaHHWM OT MPOYYBAHETO Ha (UHAHCHTE U
norpebiaennero Ha gomakuHcTBata (Households Finance and
Consumption Survey — HFCS) 3a MmoaenupaHeTo Ha HETHOTO OOTraTCTBO
COYH, Y€ CTOMHOCTTAa My HapactBa oT 98.7 mupa. aB. (50.5 mapa. eBpo),
npe3 2000 r., 1o 576.5 mapa. nB. (294.7 mapa. espo), npe3 2022 r. IIpes
pasTIekKIaHusl TEPUOJ HETHOTO OOraTCTBO Ha YOBEK, B PEajHO
u3paxkeHue, Hapactsa ot 12.1 xuun. nB. 10 89.4 xun. nB., pecm. ot 6.2 Xu.
eBpo 10 45.7 xui. eBpo.

[Ipu u34ucasiBaHETO HAa OOraTCTBOTO HAa YOBEK OT HACEIICHUETO B
MOBEUETO CTPAaHM C BHUCOKM M CPEJHO BHCOKM HHBA Ha JOXOIU H
OoraTcTBO, HACEIICHUETO WM HApacTBa, WJIM HE HaMaligsBa C TaKWBa
TEMIIOBE KakTo B brarapus. M3nmon3BaneTo Ha MHOKHUTEN, TIOJTy4eH KaTo
OTHOIIIEHUE MEXy 00raTCTBOTO Ha YOBEK OT HacesneHueto u bBII (vwm
JIOXOJIUTE) HAa YOBEK OT HACEJICHUETO, MOJYy4YeHO 32 U30paHu CTPaHH, I11e
JIOBEJIC JI0 TMOJIIICHABAaHE Ha OOIOTO M WHAWMBHUIAYaTHOTO OOrarcTBO B
bbirapus, KosTo € e1Ha OT CTpaHUTE B CBETa ¢ HAl-ObP30 HaMaJISIBAIIIO
HaceJICHHE.

Pesynrature 3a KOHIEHTpalusaTa Ha OOTaTCTBOTO, MyOJUKYBaHU B
TPETH pa3jed CBUACTEICTBAT 3a U3KIIOUMTETHO BUCOKA KOHIICHTpAIMs Ha
OOrarcTBOTO, HM3MEpEeHa 4Ype3 Jejla Ha TOPHUS KBUHTWI, ACHUI U
koeduirenTa Ha J[KuHu 3a OAHKOBUTE JACTIO3UTH U OAHKOBUTE KPEIUTH
(KaTO CHHOHUM Ha KOHIIGHTpaIlMsTa Ha aKTUBUTE, 3aKYyICHH C TAX, W



U3MEpPUTENl Ha IUJIATEKOCIMOCOOHOCTTa HAa  KPEAUTOIOIYdYaTesis).
Hexnapupanute 10xoau oT HaeM W npoaaxOa Ha HU, nexmapupanu B
TOIMIIHUTE TAHBYHU JICKJIapalyy B ToJisiMa CTENEH MOTBbPKAABAT TE3U
U3BOJM, MaKap JOXOJUTE OT HAeM Ja MOKa3BaT MO-HUCKAa KOHIICHTpaIUsI
OT J0X0AuTe OT mpojaaxxk6a Ha HU u oT paznpenenecHnueTo Ha OAHKOBUTE
JIENO3UTU U KpeauTu. Jloxomutre OT COOCTBEHOCT, MpPEACTaBEHH B
nyonukanuute Ha HCU ,,Brokerure Ha qomakuHcTBata B PemyOmnuka
bbirapusa‘ cbiio AeMOHCTPUPAT NO-HUCKA KOHIICHTpAIUsI CTIPSIMO JIaHHU
3a KOHLICHTpAIUATa B COOCTBEHOCTTA HA aKTUBUTE.

JlaHHHTE 3a pa3npeaeIeHUueTo Ha OAHKOBUTE IETIO3UTH, ITIOKA3BaT, ue
TOPHUAT KBUHTHJI IPUTEXaBa cpeaHo 87.5% OT neno3uTure, a TOPHUAT
JeLHIT IpUuTekKaBa cpeiHo 76.5% ot meno3uture, KaTo KOe(pUIIMEHTHT Ha
Jxvnan npuema cpegHa crorHOCT OT 0.84. T'opHuAT peuwn mnpwu
KPEAUTUTE IBJKU (TTputexkana) cpeaHo 70% oT BCUUKHU KPEJAUTH, JOKATO
TOPHUSAT KBUHTUII € ¢ A1 OT 87.5%. Kpenutnust koedurueHt Ha JxuHu
¢ ¢be cTorHOoCT OoT 0.79. JleknapupaHuTe I0X0au OT Ipoaak6a na HU
CBIIO Ca C BUCOKA KOHIIEHTpAlUsl, KATO TOPHUSI KBUHTUII € JIeKIapupal
69% ot BcHYKH A0Xoau OT mpogaxkba Ha HU, a roprus memwn e ne-
knapupai 51% ot croitnoctTa Ha npogaaenute HU. Koedurmentst Ha
JxuHu npuema ctorHocT ot 0.67.

OueHeHata CTOMHOCT Ha pa3NpeaeIeHUETO Ha 0OraTCTBOTO CIOPE
METOJIa Ha ChOTHOLIEHHETO MEXKY KyMYJIaTUBHOTO pa3MpeliesiCHUE Ha
O0OrarcTBOTO M KyMYJAaTHBHOTO pa3lpe/iefieHHe Ha JOXOJUTE MOKa3Ba
MHOT'O TIO-BHCOKAa KOHIIEHTpalMsi Ha OOrarCTBOTO CHPSIMO JIOXOJMTE.
[IspBUAT HEUWII € C OTPUIIATEIIHO OOTaTCTBO, B pa3Mep Ha cpeaHo -0.2%
OT HETHOTO OOTaTCTBO, JOKATO IPBUST KBUHTUJI € C U3PABHEHU JIBJITOBE
u aktuBH. [lo-0eqHaTa MOTOBHMHA OT JOMAaKHHCTBATa MPUTEKABA CPETHO
9% OoT HETHOTO OO0rarcTBO, N0KaTO MbpBUTEe 80% mHpUTEkKABAT CPEIHO
34.2% ot HETHOTO OOraTCTBO, a TOPHHAT ISHUHJI MPHUTEKABA CPEIHO
49.9% oT HETHOTO OOTaTCTBO, UJIU MOJIOBUHATA OOTaTCTBO CE MPUTEXKABA
ot Hail-Ooratute 10% nomakuHCTBA. ['OpHUST MPOLIEHTHII MpHUTEKaBa
10.9% oT HETHOTO OOTraTCTBO, MJIM MAJIKO IIOBEUE OT OOraTCTBOTO HA IIO-



OenHaTa MOJIOBUHA OT JIoMakuHCTBaTa. CTOMHOCTUTE HA KOe(PUIIMEeHTa Ha
JI>KMHU cUTHANM3UpaT HapacTBaHE Ha KOHIICHTpAIUATa Ha OOTaTCTBOTO B
Kpas Ha IEpUOJIa, KOraTo NoKa3aTesaT npuemMa ctouHoctu ot (.76, npu
cToHOCTH 0K0J10 0.6 B Ha4aJI0TO HA EPHUO/a.

Cnopen JnaHHu 3a UW30paHM CTpaHU OlLICHEHATa CTOMHOCT Ha
pasnpeeIeHUeT0 Ha OOraTCTBOTO pa3KpHBa, Y€ MBPBUTE TPHU JCLUIIa
OpUTeKaBaT OTPULIATETHO HETHO OOrarcTBO TOYTH TIpe3  IeNHs
pasriexnan nepuoid. IIspBuTe aAeBeT naeunWwia OT JOMAKWHCTBAaTa
nputTexaBaT cpenHo 47% OT HETHOTO OOraTCTBO, WM IMO-MaJIKO OT
MIOJIOBUHATA, KOETO € JOCTAaThYHO KPACHOPEYMB CUTHAJI 3a BHUCOKATA
OIlCHEHa KOHIIEHTpaIus Ha 6oratcTtBoTO B bharapus. KoehunueHTsT Ha
JlkuHu Ha OOTaTCTBOTO TPAIUIIMOHHO BB3JIM3a HA HAKOJIKO ITbTH
koeurmenta Ha JxuHu Ha goxomure. CpegHaTa CTOWHOCT Ha
nokazatess mpuema ctorHocT oT (.72, karo ce konebae mexay 0.68 u
0.77, B nepuoaa 2000 — 2022 r.

Bepudunupanero Ha pabOTHUTE XUMOTE3U, U3JIOKEHU B YBOJA, CE
ChCTOM B TOBA JAJIM €JIHA XUIIOTE3a MOXE Jla Ob/€ OTXBBpJICHA WIH HE
MOJKe Jia ObJIe OTXBBpJICHA, pa3dupa ce TYK HE € BIOYKEH CTAaTUCTUYECKUS
CMHUCBHJI C HU3MoI3BaHe Ha p-values moa unu Hag HUBO OT 0.05. B To3m
CMHUCHJI BEpUDUITUPAHETO HA XUTIOTE3UTE, U3JI0KEHU BHB BHBEJICHUETO €
MIPEICTABEHO, KAKTO CIIC/IBA!

He moxe na Obae oTxBbpiieHa xunoTe3a HI, Tl karo mpes
U3CJICIBAHUS TIEPUOJ] HETHOTO OOTaTCTBO M HETOBUTE KOMIIOHEHTUTE
HapacTBaT, B ChOTBETCTBUE C MOJOXKUTEITHATA HKOHOMUYECKA TMHAMHUKA.
JlaHHUTE W HW3BOAWTE BBB BTOpA TIJaBa ITOKA3BAT CEPHO3E€H PBCT Ha
HETHOTO OOTaTCTBOTO HA JJOMAKMHCTBATa B HAIMOHAJICH TLJIaH.

He Mmoxe na 0b1e oTxBBpiieHa xunoteza H2, Thit KaTo HOMUHAIIHOTO
U pEaJTHOTO OOTraTCTBO HAa YOBEK OT HACEJICHUETO UM HA BB3PACTEH € B
OTYETJIUB Bb3XOISAII TPEH MIPE3 PA3TICKIAHUSA IEPUO.

Xwunorezata H3, ye koHIEHTpanusaTa Ha O0rarcTBOoTo B bbharapus
HapacTBa Ipe3 pa3rJIekKIaHUs NEpPUOJl, YCIOPEAHO C HapacTBallaTa
KOHIICHTpalUsl IPU Pa3Npe/ieICHUETO Ha JIOXOJAUTE HE MOXKE Ja Obje



OTXBBbpJicHa. J[aHHUTE 3a OlIEHKAaTa Ha KOHIICHTpalusITa Ha OOraTCTBOTO
NpeACTaBeHH B TpeTa IJaBa, B T.4. JOXOJAUTE OT COOCTBEHOCT,
KOHILIGHTpalusTa B PAa3NpeieeHUETO Ha KPEAUTUTE M OOraTCTBOTO,
KOETO ru oOe3leuaBa, MOKa3BaT, uy€ KOHIIEHTpalusaTa Ha OOrarcTBOTO
CBHI'BTCTBA MPOIIECa HA HapacTBaHE HAa OOTaTCTBOTO U HAa YBEJIMYaBaHE HA
KOHIIEHTpauusTa Ha J0X0auTe B bbirapus.

He moxe na Obae orxBbpiieHa xumnore3a H4, ye HeaBHKHMUTE
UMOTH Ca aKTUBBT C HAU-TOJISIMO TErjo 3a (OpMUPAHETO HA HETHOTO
OOrarcTBO B CTpaHaTa, KOETO C€ IMOTBBPXKJIaBa OT pE3yiTaTUTE 3a
OIIEHKaTa Ha XWUJUIIHUTE W 3E€MEACJICKM HMOTH, NPUTEKABAHU OT
JIOMaKUHCTBATa U JieJla UM B HETHOTO OOrarcTBO, IOMECTEHH BbB BTOPA
riaBa (IbPBU pa3Jiel).

Xunore3zara HS, 4Ye HEpaBeHCTBOTO B Pa3NPEACICHUETO HA
O0raTCTBOTO HapacTBa CJe/ BbBEKIAHETO Ha €JMHHA JaHbYHA HOPMA OT
10% BBbpXy n0X0aAUTE HA PUBMYECKUTE U IOPUIUUECKUTE JIUIlA, HE MOXKE
Jla c€ OTXBBHPJIM WM Ja HE C€ OTXBBHPJIM eAHO3HauHO. KoHIleHTpalusiTa B
pasnpeeIeHNeT0 Ha JOXOAUTE OT COOCTBEHOCT, KaKTO U OIICHEHATa
CTOMHOCT Ha KOHIIEHTpalusTa Ha OOrarCTBOTO, Ype3 M3MOJI3BAHETO Ha
KyMYJIATUBHOTO CHOTHOIIIEHHE OOraTCTBO-A0XOJM B TpeTa riaBa(BTOPU
pasjienn), KakKTo W KOHIICHTpaIuaTa B Pa3NpeleICHUETO Ha KPEIAUTHUTE
(BEpOSITHO M Ha aKTUBUTE, KOUTO T'M 0Oe3nedanar) HapacTsat cien 2007
— 2008 r., HO caM0 €HO NKOHOMETPUYHO M3CJICIBAHE MOXKE J1a JaJie T10-
TOYEH OTrOBOP. MHOI0 € BEpOsSITHO BbBEJACHATA €AMHHA JaHbYHA HOpMa
or 10% BBpXy M0XOAUTE HA (PUBMYECKHM U IOPUAMYECKUTE JIMIA A €
(dakTop 32 HapacHajaTa KOHIEHTPAIUs B COOCTBEHOCTTA Ha OOTraTCTBOTO,
HO TOBAa M3HMCKBA JIOMBIHUTEJICH aHAIN3, KOWTO HE € MpeaMeT Ha
HACTOSAIIOTO U3CJICABAHE.

He Moxe na Obsie oTxBbpiieHa xunoreza H6. Paznuunute nenuinu u
OPOIEHTUIIA  TOJIydyaBaT pa3jiMuHa Bb3BPAIIAEMOCT OT CBOUTE
WHBECTUIINH (COOCTBEHOCT/KANuTal), KaTO JAHHUTE MOTBBPIKIABAT, Ue Ce
HaO0/1aBa HaMallsiBallla TpeaeiHa e(PEeKTUBHOCT HAa WHBECTHUIIUUTE
(cobcTBEeHOCTTa) HA JOMakWHCTBaTa. JloxomuTe OT COOCTBEHOCT, B



anketHuTe poyuBanus Ha HCU n noxoaure ot HaeMu, PeI0OCTaBEHU OT
HAII ca no-manko KOHUEHTPUPAHU CIPSIMO pA3NPEACICHUETO: Ha
OTYETHATa CTOMHOCT Ha MPOJAIECHUTE MMOTH; Ha COOCTBEHOCTTa Ha
OAHKOBUTE KPEAUTUTE U JACTO3UTUTE; HA COOCTBEHOCTTA MPU MPUXOJUTE
OT TIpojakx0a Ha HEABWKUMHU HMOTH, otdyeTeHn npen HAIIL;, Ha
coOCTBEHOCTTa B 3eMejelickaTa 3eMsl (32 BCUYKHM M3PEACHU aKTHUBH ca
NpPEJOCTABEHU JIaHHU B TpeTa riasa (bpBH paszzaen)). [lpurexarenure Ha
MO-CKbITA AKTUBU MOJIy4aBaT HaMajsiBalla Bb3BPAIIAEMOCT HA AKTUBUTE
CH, B oOpaTHa IPOMOPIMOHAIIHOCT Ha CTOMHOCTTAa MM. HamansBamiara
npeaeiHa BB3BPAIa€MOCT OT COOCTBEHOCTTa B AaKTUBUTE Ha
JOMAKHHCTBAaTa MOKA3Ba, Y€ MOCIEAHUTE Ca CKIIOHHU J1a C€ 3aJI0BOJISIBAT
C MO-HUCKa HOpMa Ha BB3BPAIAEMOCT, HO C MO-TOJISIMa BEPOSITHOCT 3a
MIOJIy4aBAHETO U, T.€. IPU O-MAITbK PUCK, KOETO MOJAKPEIS TBBPACHUETO,
4ye OBIrapCKUTE JOMAKHMHCTBA Ca HECKJIOHHU Jla IOEMAT PUCK U TAXHATA
KpHBa Ha MOJIE3HOCTTA OT OOTraTCTBOTO € BIIhOHATA CIIpsIMO abciucara.



1.2. IlyonnkyBanu riaBu ot KojiekTuBHa MoOHoOrpadus

1.2.1. IleTnp Ilemen (2023). HepaBeHCcTBO B pa3npe/aejieHUeTO HA
oorarcTtBoTo B bharapus B nepuoaa 1990 — 2018 r., KosrektuBna
moHorpadus U3JATEJICKU KOMIIJIEKC — YHCC, ISBN 978-
619-232-784-2, https://plus.cobiss.net/cobiss/ba/ba/bib/65132808#full
aBTop Ha 107 meyaTHu cTpaHuuu, paBHaBaIM ce Ha 145 cTp. ¢ 00em
1800 3naka, -aemop na: 33% om Bveedenue (om 7 0o 12 cmp., 6 o6em om 5
neuamnu cmpanuyu u 9 cmanoapmuu cmpanuyu ¢ nao 1800 snaka); Pazoen
I11.2 om Bmopa 2naea (om 73 0o 132 cmp., 6 06em om 59 neuamnu cmpanuyu
u 81 cmanoapmnu cmpanuyu c nao 1800 3naxka); Tpema 2nasa (om 132 oo 169
cmp., 6 00em om 37 neuamnHu cmpanuyu u 52 cmanoapmuu CMpaHuyu ¢ Hao
1800 3naxa); u 3axknwuenue na monozpaguama (om 203 oo 208 cmp., ¢ ooem
om 6 neuamnu cmpanuuyu u 9 cmanoapmuu cmpanuyu ¢ Hao 1800 3naxka)

BBB BTOpH pas3zaen oT BTopa Ii1aBa ce OlCHsIBa OOTaTCTBOTO M HEPABEHCTBOTO
B pasnpeneneHueto My B bwarapus. Ilpe3s mepuoma 1990-2020 r. Hertnoto
OoraTtcTBO Ha OBITAPCKUTE TOMAKWMHCTBA € HM3YUCICHO KAaTO pa3jnuKa MEkKIY
aKTUBUTE (peaqHu U (UHAHCOBH) M OTYETCHUS (PUHAHCOB ABIT (OaHKOBH 3aeMH Ha
JIOMaKWHCTBA U B3€MaHUs Ha APYTH (PMHAHCOBU KOMIIAHUU OT JOMaKUHCTBATA).

N3BoauTe B TO3M pasjien pa3KpuBaT CUIIHA Bb3XOs1Ia TMHAMUKA 33 CPETHOTO
U MEIUMAaHHO HETHO OOraTCTBO Ha BB3PACTEH M HAa YOBEK OT HaceneHueto. [lo-
rOJIEMUTE CPEIHH CTOMHOCTH OT CPEAHHWTE CTOMHOCTH OIpaBIaBaT IsSCHOTO
ACUMETPUYHO pa3NpefiesieHne, ¢ TOJEMH JECHM OMAalllKu Ha pa3npeleieHUETO.
['opHuTE MenMIv ¥ MPOIEHTUIIN Ca MHOTO T0-00JarofeTeICTBaHN OT MO-OeqHUTE
TSI W TIPOLEHTUIIM, KOETO pe3yJTUpa B HapacTBamio HepaBeHCTBO. [lo-
OTUETJIMBA BB3XOJAIIA TEHJEHIMS MOXE Jla C€ pa3Kpue OKOJO Mepuoja Ha
npuchenuHasBaHeTo Ha bwearapus kpM EC u cnem mero. KM kpas Ha mepuoja
peACTaBUTEI Ha Hail-OoraTus Ha AU U IPOLICHTHII npuTexana cpeaHo 708 312
u 2 020 132 B CIIC u 381 702 EUR u 1 088 644 EUR, mokaTto MeaWaHHOTO H
CpeaHOTO O0OraTCTBO Ha Bb3pacTeH Bb3au3a Ha 40 645 u 171 158 espo B CIIC u 13
108 eBpo u 55 196 eBpo.

3a pasriexkaanus Mepuoj] 0JIHATA TIOJIOBUHA OT JIWIATa IPUTEKABAT CPEITHO
no-majiako ot 5,1% oT HeTHOTO OOraTCTBO, IOKATO TOPHUSAT JIEUMJI M MPOIESHTUI
nputexxaBar CchoTBeTHO 65,3% wu 10,6% oT 00moTo HETHO OO0TaTCTBO.
[TonoxuTenHata IBITOCPOYHA TEHICHIMS 3a HApacTBaHE Ha OOTaTCTBOTO M


https://plus.cobiss.net/cobiss/bg/bg/bib/65132808#full

KOHIIEHTpAIMsATa Ha OOTaTCTBO € OYEBUIHA OT JIAHHUTE, BHIIPEKU KPATKOTPAITHOTO
HaMaJIsIBaHe Ha KOHIIEHTpalusATa Ha 6oraTtcTBo B nepuoja ciex 2012 r.

Koedunuentst Ha Jxunu Bapupa mexay 0,599 (mocturnar npes 1990 r.) u
0,805 (mocturnar npe3 2013 r.) mpe3 neprojia 1 uma 3Hadenue ot 0,753 B kpast Ha
nepuoga. CootHomenueto Ilanma, cvorHomenusara P90/PS0 u S80/S20 cwiio
MOJIKPETISIT XUITOTe3aTa 32 BUCOKA M HapacTBallla KOHLIEHTpaIusl Ha O0raTcTBO.

B cTpykTypHO OTHOMIEHHE bOraTcTBOTO Ha peaTHUTE aKTUBH ITpeodIa1aBa Hal
00oraTcTBOTO Ha (DMHAHCOBHUTE AKTHUBH IPE3 MOBEUETO T'OJMHU, KATO YKWIIUITHUTE
aKTUBM WMAaT HaW-rojiiM sl BbB (popmupaHeTo Ha OoratcTBOTO. Kamurtamsrt,
3eMejenickata 3eMsi 1 OAaHKOBHUTE JCTIO3UTH Ca CPel APYTMTEe OCHOBHH (PaKTopH,
JIOTIPUHACAIIMY 32 OOTaTCTBOTO HA JOMAaKUHCTBATA.

B Tpera rnmaBa ce Mozenrpa 60rarcTBOTO M HEPABEHCTBOTO B PA3MPENEIEHUETO
My, KaTO Ha UKOHOMETPUYHA OLIEHKA € MOJIJI0KEHO 00orarcTBOTO B bbharapus mnpes
nepuoja 2020-2022r. B oTaeneH pas3ien oT chillata riiaBa ce u3cie/iBa 00raTcTBOTO
3a w30panm cTpaHu oT permoHa Ha I[IME, mpe3 mepmoma 1995 — 2021 r.
HapactBamoro 6orarctBo B bbiarapust u B crpanure ot LIME e chnpoBoaeHo c
HapacTBaIllO0 HEPABEHCTBO.

OCHOBHUTE U3BOJU OT UKOHOMETPUYHATA OIIEHKA Ha OOTaTCTBOTO B OTJAEIHOTO
u3cienBaHe 3a bbiarapus, HW3BBPIICHO B IIbPBUS pa3len OT TpeTa TIjaBa
Mpenoarar, 4e MioCKUTe TaHbUYHU HOPMH BBPXY JOXOAUTE U KOPHIOPATUBHUTE
neyayion u OIDKETHUTE NEPUIIUTH CTUMYJIMpPAT Tpolleca Ha Ch3JaBaHe Ha
6oratctBo B bbiarapus. B ToBa oTHOIIeHHME lieHWTEe Ha oOpaboTBaemara 3ems,
CTOMHOCTTA Ha JKWIHUIIHUTE UMOTH U CTOMHOCTTAa Ha COOCTBEHMS KamuTald ca
OCHOBHM KOMITOHEHTHM Ha OOTrarcTBOTO W UWMAaT TMOJOXKUTEIHA Bpb3Ka C
MPOMEHJIMBUTE Ha OOrarcTBOTO. JIMXBEHHUTE MPOLEHTH MO HUIIOTEYHUTE 3aEMH,
[IeHaTa Ha JbJIra U OIOJDKETHUTE M3JUIIBIM MOAbpPXKAT OTpPHUIATEIHA BPh3Ka C
HETHOTO OorarcTBO. MH}manusaTa Biomasa HeTHOTO 6oratcTBo 1 XUIIL mogabpika
oTpHUIlaTeIHA BPb3Ka C TPOMEHIMBUTE HA HETHOTO OOTAaTCTRO.

Korato cTaBa BbIpoC 3a MOJIeTUpaHe HAa HEPABEHCTBOTO B OorarcTBoTo — bBII
Ha YOBEK OT HACEJIEHWETO HaMalsiBa HEPABEHCTBOTO M MHAMKATOPHT MOIAbprKa
OoTpUIlaTeIHA BpPbh3Ka C TMOKa3aTeJIUTE 3a KOHIIEHTpalus Ha OOraTcTBOTO, KaTo
CHIIIEBPEMEHHO MMa CHJTHA TIOJIOKUTENTHA BPB3Ka C JieJia Ha 00TaTCTBOTO Ha JI0JIHATA
noJioBMHa OT Xopara. HWHdnamusara yBelnuaBa HEPABEHCTBOTO, KaTo UMa
MOJIOKUTENTHA Bpb3Ka ¢ KoeuimenTa Ha JP>KUHMA, TOPHUS KBUHTWJL, TOPHUS JACTIHII,
a XUIIL] namansiBa aena Ha JojHaTa MOJOBHMHA OT UHAUBUAUTE. [{eHara Ha abiara,
3a€HO C JIMXBEHUTE MPOILICHTH MO MOTPEOUTEIICKUTE 3a€MHU OKa3BaT OTPUIIATEITHO
BB3JICHCTBHE BbPXY KOHIICHTPAIIUATA Ha OOTAaTCTBO.



KommonenTuTe Ha 60raTcTBOTO, KaTO KbIIM U KUJIMILA, COOCTBEH KamuTal,
JI0XOJI OT AUBUJEHTU U JI0XOJl OT UHBECTUIIMHU (COOCTBEHOCT), UMAT MOJIOKUTEITHA
BpPb3Ka C MPOMEHIMBUTE 32 KOHIIEHTpAIMs Ha OOTaTCTBO, CIEA0BATEIIHO MOXKE J1a Ce
JIOIyCHE, Y€ CTUMYJIM-pAT KOHILIEHTpalusiTa Ha OorarctBo. OT npyra cTpaHa, Io-
BHCOKHUTE JIbPKABHU PA3XOJU OT MPUXOJUTE MOAKPENAT HEPABEHCTBOTO, JIOKATO
M0-BUCOKHUTE AbPyKaBHU MPUXOAN HaAMAJISI-BaT KOHIIEHTpalUsITa Ha 00TaTCTBO.

Pesynratute ot wuscnenBanero Ha crpanure ot LME mnoxkassar, ue
MOTPEOUTEIICKATE IIEHU, Pa3IUYHUTE JMXBEHH mpolieHTH, bBII Ha boBek oT
HaceneHueto B CIIC u TNomsimaTa penecusi oka3zpBaT BIMSIHUE BbPXY 3aBHCHUMUTE
MPOMEHJIMBY Ha HEPaBEHCTBOTO Ha OorarcTtBoTo. lleHutre Ha kunumiara,
NOTPEOUTEIICKUTE II€HW, IbMHU TMPOMEHJIMBATa 3a CTPYKTYPHOTO IMpPEKbCBaHE,
nopoaeHo ot [omsimara penecus ot 2009 r. M pa3mMepbT Ha NPOMEHJIMBATA 3a
HAaCEJICHUETOo ca cpell (hakTopUuTe, AOMPUHACSIIU 3a MO-TOJSIMOTO HEPABEHCTBO B
6orarctBoTo. BBII Ha uoBek or Hacenenuero B CIIC (EC=100) nuxBeHure
MPOIEHTH IO 3a€MUTE M JCMO3UTUTE Ha JIOMAaKMHCTBaTa W JOXOJHOCTTAa Ha
IbpKaBHUTE OOJMTaIllMM HAaMaligBaT KOHIICHTpAlUATa B Pa3Mpe/IesieHUeTO Ha
HETHOTO OorarcTBO. lleHnTe Ha akuuuTe B W30paHW CTpaHU, OOOOIIEHH OT
6opcoBute unaekcu ot LIE uMar He3HAUUTEIIHO, HO MOJIOKUTEITHO Bb3-ACHCTBUE
BHPXY M0-O€/IHaTa MOJIOBUHA OT HACEJIEHUETO, BBIIPEKU Y€ € JI00pe M3BECTHO, Ue

ITbpBaTa I10JIOBHHA OT HACCIICHHUCTO O6I/IKHOBCHO HNMa HHUCKA CKCIIO3UIIHUSI KbM
MecTHUS (DOHIOB Ta3zap M KbM pa3IMdyHU (UHAHCOBU HHCTPYMCHTH
BBHOOIIIE.

MeTOI[OHOFI/IHTa, HpeI[HOHO)KCHI/IHTa u pe?)y.HTaTI/ITe, HN3I10J13BAHHU BHB BTOpa nu

TpeTa IJIaBa Ha KOJEKTMBHAaTa MOHOrpadus, ce JOMbJIBaT U M3MEHST, KOraTo €
HE00X0AMMO, B XaOMJIMTalMOHHATAa MOHOTpa(Usl.



1.2.2. llemes, I1. (2022). Pernonajina KonBepreHumusi, mecTa rjaBa ot
KoJIeKTUBHA MoHOTpadusi, PaseBa n kou. (2022). CtpykTypHa
KOHBEPIreHIUA HA 0bJIrapckaTta MKOHOMHKAa KbM eBpo3oHaTa : Ko
Monorpadus, U3JIATEJICKN KOMIIJIEKC — YHCC, ISBN - 978-619-232-
595-4, COBISS.BG-ID - 53769224, c. 255-319,
https://plus.cobiss.net/cobiss/ba/ba/bib/1290661604#full

Hacrosmoro u3cnenBane Ha peruoHaiHaTa KOHBEPreHus ce (pokycupa Bbpxy
TEpUTOPUATTHOTO pasmdpeneliecHne Ha bbearapuss upe3 MNpuabpkKaHe KbM
TepUTOpHATHOTO 000co0siBaHe Ha HuUBO NUTS 2. M3cneasa ce nuHamuKara u
CTPYKTypaTa Ha OTJEIHUTE MOKA3aTeJIM 32 pETHOHAIHA KOHBEPIEHIIMS 3a BCEKU OT
HIECTTE CTATUCTUYECKU PAlOHU, KATO CE XapaKTEPU3UPAT U MTOKA3ATEIUTE 3a HIKOU
00JIaCTHU LIEHTPOBE, KOUTO UMAT HAW-TOJISIM MPUHOC 32 IMHAMUKATa Ha Pa3IMuHU
CTpaHM Ha Ta3u CTPYKTypHa KOHBEpPTeHIMs. PervoHasHUTe CTOMHOCTH Ha
U3IMOJI3BAHUTE B aHANIM3a MOKa3aTelu ce pedepupar cbC CPEIHUTE CTOMHOCTH 32
CTpaHaTa, CTOMHOCTUTE 3a HaW-pa3BUTUTE PETMOHM B CTpaHaTa, KaKTO M CbC
CpeHUTE CTOMHOCTH 3a EBpo30HaTa n u30paHu paiioHU B Hesl.

B boarapus ce HaOmogaBa 3HAYUTENHA JUCHEPCHS B HMKOHOMHUYECKOTO
pa3BUTHE, 3a€TOCTTA, JOXOAUTE U COIMATIHUSA CTaTyC HAa OTJIEITHUTE CTATUCTUYECKU
pationu. Hanmpumep, rpan Codust uma He caMO Hal-TOJISMO OTHOCHUTEJIHO TETJIO B
MKOHOMMYECKaTa aKTUBHOCT Ha HOrozamajeH CTaTUCTUYECKH paiioH, HO U UMa
OCHOBEH TPUHOC 32 KOHBEpPreHIusATa Ha bbarapus KbM CpeIHUTE paBHUIA 3a
cTpaHuTe-wieHkn Ha EBpo3onarta. Axo mpe3 2017 r. Hopmara Ha 3a€TOCT B
IOroszananen paiion e 72,1% wu mnpeBumaBa cpenHuTe HuUBa B EBpo3oHara, B
CeBepo3amnaieH paiioH TO3U KOSPHUITMEHT U30CTaBa 3HAYUTEIIHO U Bb3JIM3a €[Ba Ha
57,9%. Homunanuusar bBII Ha yoBek oT HaceneHuneTo B CeBepo3anaeH paiioH Npe3
2016 r. cprorBercTBa Ha 14% ot cpennus 3a EC, nokaro B IOrozamanen paiioH
nmokasarensart Bs3nu3a Ha 37%, npu crorBeTHO 50% 3a Codust. [Ipes 2016 r. BBII
Ha YOBEK OT HACEJIEHUETO MO cTaHAapTH Ha mokynatenaHaTta cnocooHoct (CIIC) B
IOroszananen paiion goctura 78% ot cpennuns 3a EC, npu ceorBetHO 105% 3a
Codus, nokaro B CeBepo3ariajicH paiioH Toi € enBa 29%, a B OCTaHAIMTE PaiOHH €
Mexay 29 u 43% ot cpennus 3a EC.

Bb3 ocHoBa Ha peicTaBeHaTa HHMOpMAITUS MOXKE J1a ce 0000IIH, Ye CpeTHaTa
MIPOU3BOIUTEIIHOCT HA TPYJa B CEKTOPa CE pa3BUBa XETEPOTC€HHO B IIECTTE paiOHU
3a IUIaHMpaHE, KaTO OCHOBEH JBUTaTeNl Ha pactexa Ha cekropa € Codus u
oOxBamamuaT s FOrozamajgen paiioH B cpaBHuUTeneH TMJaH CEKTOPHT Ha
UH(pOpPMAIIMOHHUTE U KOMYHHMKallMOHHHUTE TexHojioruu uma bJIC Ha enuH 3aer,
KOSITO € Ha HUBO MexAy 19 u 25,3% oT cpeaHoTo 3a cTapuTe IbpKAaBU-WICHKU Ha


https://plus.cobiss.net/cobiss/bg/bg/bib/1290661604#full

EC. Ilpu ToBa He ce HabOI01aBa OTYETIMBO MTPOSBEHA TEHICHLIMS HA KOHBEPT €HLINS
WM OTAajieyaBaHe OT paBHuIaTa 3a EC u crapuTe Ibp:KaBU YIEHKH, KBAETO
JMHAMMKaTa Ha [oKa3aTelns € o-0aBHa oT oTyeTeHara 3a bearapus.



1.2.3. Crares, C., Paaesa, C., Ilemes, I1. (2019). Yuacrue B Ko.1.
MoHorpagus CrateB u KoJ1. (2019). Anajan3 Ha MAKPOMKOHOMHYECKOTO H
¢punancoBo cherosinue Ha bbarapus npes 2014, 2015 u 2016 r. ISBN 978-
619-232-189-5, https://plus.cobiss.net/cobiss/ba/ba/bib/1290661604#full,

B mera Tema oT konekTHBHAaTa MOHOTpadus c€ MPEICTaBs METOIOJIOTHS 3a
M3CJIeIBAaHE Ha UHBECTUIIMUTE, Ype3 BHBEXKIAHE HA MHIUKATOPHU 3a U3CJIECJIBAHETO
UM B CTPYKTYpPHO OTHOIIICHHE, B T.4. B CTAaTUKA U JUHAMUKA U B CPAaBHUTEJIEH TUIaH,
npe3 2014, 2015 u 2016 1. [Ipe3 2016 r. OpyTo 0Opa3zyBaHETO HA OCHOBEH KaIlUTall
B boeirapust ce nonmxkasa 10 20,3% ot BBII, nnu ¢ 0,9 np.n. crpsMo roauHa mno-
pano. [Ipe3 2016 r. unaekchT Ha puzrueckust 06emM Ha OpyTO KanuTaaoOpa3yBaHETO
e Mexay 25 u 70% no-uucek crpsamo 2007 r. 3a crpanu kato: beirapus, Ecronus,
Ucnanus, XbpBatus, Utanus, [lopryranus, Cnosenus, Kunbp, JIatBus u I'bprusi.
Povcr ce nabmomaBa B Upnanausa, Benmukoopuranus, [lIBenns, benrus, ABctpus,
Maurra u JIrokcemOypr, cpento ot 20% 3a pa3riaeKaaHus IEPHo/I, KaTo OKa3aTeNIsaT
Om OmJI chCc cTOMHOCT OT 9%, ako ce M3K/II0YAT ITO-BOJIATHIIHUTE CTOMHOCTH 3a
WNpnanaus, Manrta u JIrokcemOypr.

B Ttema 11 ce pasrnexnga HeOaHKOBHUAT (PUHAHCOB CEKTOP, KaTO CIIE
MpeACcTaBeHaTa METOI0JIOT U ce aHaIu3upar nokaszarenute 3a 2014, 2015 u 2016
r.

Peaimsupanara noxogHoct 3a 2015 r. 3HaUnTENHO M3NPEBapBa Ta3u IO
OOHMKHOBEH €THOTOJIUIIIEH OAHKOB JICTIO3UT. 3a IEJHs IEPUOJ] Ha CBOETO
CHIIIECTBYBaHE 3abJDKUTEITHUTE MIEHCHOHHU (DOHI0BE (YHUBEPCATHU U
npodecroHaIHn) peaTu3upaT MOJ0KHUTENIHA PealHa TJOXOAHOCT, C KOETO ChyMsiBaT
J1a 3ama3sT MOKyIMaTeIHaTa CIOCOOHOCT Ha CIIECTEHUTE OT OCUTYPEHUTE JIUIIA
CpeICTBa.

Hsama crinecTBeHa mpoMsiHa B CTPYKTypaTa Ha yIpaBisiBaHUTE MOpTdeitin Ha
3aIJDKUTEIIHUTE IEHCMOHHU (hOHA0BE cripsiMo npenxoanara 2015 r.
J1oOpoBOJIHUTE IEHCUMOHHU (POHIOBE MPOIBIHKABAT 1a YIPaBISBAT ,,110-
arpecuBHH‘‘ MOPTHENIN B CpABHEHUE ChC 3aAbIKUTENHHUTE. C MPUOIU3UTETHO
€HAKbB s ca aKIMUTe, npasata u jsinosetre (41,35% OoT akTUBUTE) U ABJITOBUTE
LIEHHU KHWKA, U3JaJICHU UM TapaHTUPAHU OT JbpkaBu — wieHku Ha EC, npyru
IbpKaBU UM TEXHUTE LEHTpaiHu 0aHku (37,22% OT akTUBUTE) U HA TPETO MACTO
ca KopriopaTuBHUTE oOuranuu (Manko Haj 13%). Peanusupanara 10X0AHOCT 3a
2015 r. moxe na Ob/Ie OIleHeHa KaTo 100pa, ChIIOCTaBEHA C IPYTH adTEePHATUBU
ChC CXOJIHO HUBO HA PHUCK.

[Tazapna kanuTanu3anus B pa3mep Ha 9 — 11% He e xapakTepucTuka Ha
pa3BUT OOPCOB Mazap, KOUTO MOKe e(DEKTUBHO J1a MPEHACOYBA CPEJICTBA KbM


https://plus.cobiss.net/cobiss/bg/bg/bib/1290661604#full

CHIIIECTBYBAIIIUTE U KEJIACIIUTE J]a CE MPEBbPHAT B MyOJINYHU KOMIIAHUU U
TEXHUTE MPOEKTH, PECII. KATUTAJIOBUSAT [1a3ap B MOMEHTA HE MOKE J1a MPEJOCTaBU
aITepHATHBA/IOMI'BIHEHUE HA TPAAUIIMOHHOTO OAHKOBO KpEJIUTUPAHE.

ITpe3 2015 r. 6post va UII Bp3mm3a Ha 60 (¢ €IMH MO-MaJIKO CIPSIMO TOJruHA
Mo-paHo), oT kouto 21 6ankoBu u 39 HebankoBu. [locpenHuUIIUTE, KOUTO UMAT
MPaBO J1a U3BBPIIBAT ThPrOBUS C KAlIMTAJIOBU IEHHU KHIKA HA Db ca 50, oT
kouto 15 Th. Cnen xkpuzata ot 2008 — 2009 r. 6posT Ha MOCPETHUIIUTE HAMAJISIBA
3HAYUTEIIHO, KaTo U npe3 2017 r. mpoabibkaBa TEHACHUIMSATA 110 BPBIIAHE U
OTHEMaHe Ha JimieHsa Ha W11

JanauTe Ha DOHA 32 KOMIIEHCHpaHEe HA MHBECTUTOPUTE MTOKA3BaT, 4e€ OposT
Ha kiueHTuTe Ha U1 (6ankoBu 1 HeOaHKOBH) € HapacHai ¢ 2383 npe3 2015 . 10
69 xui1. To3u peCT ce ABIKU OCHOBHO Ha IMHAMHKaTa pu Hebankosute UII,
KJIMEHTUTE Ha KOUTO HapacTsar ¢ 2358 mo 58 533.

[IpenBunena e peann3zanuara Ha 17 MepKH 3a CTUMYJIMPAHE HAa KallUTaJIOBUS
nasap, ¢ KpaeH CpoK Ha u3nbJiHeHHe centeMBpH 2017 r. Mepkure ca oT pa3indeH
XapakTep, BKIOYUTEIHO: U3rpa)xaaHe Ha BTOpUYeH nazap Ha bOb 3a Teprosus Ha

ALK.



1.3. YueOHO momaraJjio

Peshev, Peter (2024). Microeconomic theory Study guide-Part 1; Publ.
complex - UNWE, 2024; ISBN - 978-619-232-840-5;
https://plus.cobiss.net/cobiss/bg/bg/bib/nbkm/67400712#full

Y4eOHOTO moMarano oOxBaia paszena 3a MoTpeOUTENICKHs U300p U ThpceHe
oT y4eOHaTa rporpama Ha creluaiu3upataTa JUCIUILTMHA ,,MUKpPOUKOHOMUYECKa
Teopus™“ W clelBa Ja ce pas3riiekaa Karo IbpBa 4acT Ha Y4eOHO MoMarajio o
auciuIuinHaTa MukpoukoHOMUYecKa Teopusi, BogeHa mnpea ctyaenture ot YHCC
. Bprpeku ToBa yueOHOTO oMarao He € orpaHndeHo camo a0 crygaeHtu ot YHCC
¥ MOJKE J1a CE€ U3MO0JI3BA OT PA3TUYHU MOTPEOUTENH, BKJI. UKOHOMUCTH, aHAJIU3aTOPH,
aJIMMHUCTPATOPHU, JTFOOO3HATEIHH U3CIEA0BATEIN, IPEAIIPHEMAYH.

Y4eOHOTO PHKOBOJCTBO € OPraHU3UPAHO B UYETHUPH TJIaBH U MAaTEMaTHUECKO
npuiokeHrne. B mbhpBa rmaBa € MpeAcTaBeHa TeMara 3a MPeANoYUTaHUsITa |
MOJIE3HOCTTA Ha MOTPEOUTENUTE, KATO CE MPEIOCTaBsl aHAIN3, BBIIPOCH U PELICHUS
Ha BBIIPOCH TIO TeMaTa 3a MPEANOYMTAHHITA W TOJE3HOCTTAa HAa MOTPEOUTEIHTE.
N3yuaBar ce TeopuuTe 3a KapAWHAIHATA M OpJUHAIHATA TOJIE3HOCT, KaTo Ce
MPEAOCTaBAT AePUHULINU, OOSCHABAT c€ NCPUHUIMUTE U CE BbBEXJa aHAIU3 HA
MOKA3aTeINTE U KaTeTOpPUUTE, KaTo: 00II1a MOJIE3HOCT; MpeiesiHa MOJIE3HOCT; KPUBU
Ha O6e3pa3nuyre; BUJ CTOKU C TEXHUTE KPUBU Ha Oe3pasziuyne; HaKJIOH Ha KPUBUTE
Ha TMOJE3HOCT; HAKJIOH Ha KpUBUTE Ha Oe3pasziuyue; MpeAesiHa HOopMa Ha
3aMeCcTBaHe; MaTeMaThuyecka 00OCHOBKA Ha KOHIIETIUH, YPABHEHUS U THKICCTBA.

Bropa rinaBa o6xBara yueOHaTa rporpama 1o OTHOIICHHUE Ha MOTPEOUTETICKUS
n300p U mpolOsieMuTe 3a ONTUMHU3UpPAHE Ha TMOJE3HOCTTa, YacT OT yuyeOHara
nporpama. QOKyCchT € TOCTAaBEH BbpPXY TEeMHUTE 3a: BIO)KETHO orpaHHuYEHUE;
MaxkcuMu3upaHe Ha TMOJIE3HOCTTa MpU OMOKETHO orpaHudeHue; W3KpuBeHH
OropkeTHr nuHuM; [lpunoxkenne Ha Merona Ha Jlarpanx 3a MakCUMHM3UpaHE Ha
noJjie3HocTTa. IIbpBO ce BbBEXKAAT KIIFOUOBU TEPMUHH, MTOCIIEIBAHU OT 3aTBOPEHU
BBIIPOCH, C M30HMpaeM OTrOBOP, TEXHUTE OTTOBOPH U OOSCHEHHE HA KIIOUOBU
TepMUHU. PerennTe 3aaaunte/BpIpoCcy TOI00pSIBAT 3HAHUATA HA TTOTPEOUTEITUTE
Yype3 TPEJOCTaBsIHE Ha TEOpPETHYHA W EMIHMPUYHA OOOCHOBKA HAa OTTOBOPHTE,
KBJIETO € HEOOXOIUMO.

Tperara riaBa ce 3aHMMaBa ¢ nmpodeMaTukaTa Ha eheKTa Ha 3aMECTBAHETO U
noxoqa. Beropocute m pemieHusiTa KbM TIX 33abJI0OYABAT 3HAHUATA MO TemaTa,
cBbp3aHa c: Edekra Ha moxox; OOm meHoBU edekT; epeKThT Ha 3aMeCTBaHE;
Oynkuuu Ha ThpceHeTo; Komnencupanu (Hicksian u Slutsky) kpuBu u pyHkumnm Ha


https://plus.cobiss.net/cobiss/bg/bg/bib/nbkm/67400712#full

ThPCEHETO; AHANIU3 Ha MOTPEOUTENCKUS U3IMIIBbK. BbBexkaar ce u ce o0scHsABAT
OCHOBHMTE TEPMHUHHU. 3@ HAKOU OT MO-CI0KHUTE TECTOBH BBIIPOCH € MPETOCTABEHA
u3yepriaTenHa rpaguuHa U eMIMpUYHa 0OOCHOBKA HA TEOPUUTE M KOHIEMIIMUTE,
3aJIETHAIU B PELICHUETO.

B yerBBpTa INIaBa € W3BBPIICH aHAIU3 HAa WHJIMBHUIYAJIHOTO W Ma3apHOTO
TbpceHe. M3mon3BaT ce BBIPOCH, U TEXHUTE PEIICHUsS, KaTO ChUIEBPEMEHHO CE
BBBEXKJAT BAXXHU TEPMHUHHM U TAXHOTO oOmnucaHue. M3SCHEHO € ThpCEeHETO Ha
CBBP3aHUTE CTOKM. AHAIM3bT HAa KOMIO3UTHUTE Ojara JoNpuHAcs 3a Io-
3a1bJI00UEHO pa3OupaHe Ha Bpb3KaTa MEXay OsaraTa, MO3BOJISIBAKMA aHAIU3 B
JBYU3MEPHOTO IPOCTPAHCTBO. ENACTMUHOCTTAa Ha THPCEHETO B 3aBUCUMOCT OT
IPOMEHHUTE B IIEHUTE, NOXOAMTE M I€HaTa Ha CBBbP3AaHUTE CTOKM CBUIIO ca
npeacTaBeHu. Pasrienana e TemaTukara Ha HE()YHKIMOHAJIHOTO ThPCEHE, B T.U.
EdexrpT Ha CBbp3anus Baron, Edexra Ha CHoba u Edexra Ha Bebien, kakro u
CBOICTBATa Ha Ma3apHOTO ThPCEHE HA YACTHU U ITyOJUYHHU OJiara.

MaTteMaTnyeckoTo MPUJIOKEHUE B Kpas MOANOMara noTpeOUTeanuTe Ha TOBA
y4eOHO moMarajio B paboTara UM IO pellaBaHE Ha TECTOBH BBIPOCU U JIECHO
OBJIaJIBaHE Ha KOHIIEMIMUTE HAa MHUKPOMKOHOMHYECKaTa Teopus, 0e3 aa e
HEOOXOAMMO Ja TpaBsAT, OTHEMAIM BpEME MPENpaTKd KbM JPYrd YUYEOHHIIH.
[ToguepTaBaHeTO Ha Ba)XXHOCTTA M IOJE3HOCTTA HA aHaJIW3a HAa HAKJIOHA Ha
rpa@uyUHO TpPEICTaBEHUTE MKOHOMHMYECKH (DYHKIMHU 3a aHaJM3 HAa CKOpPOCTTAa Ha
OPOMSIHA U TAXHATA AMHAMHUKA CHUIO € €/Ha OT LEJIUTE Ha MPUIIOKEHUETO.

OnpenensiHeTo Ha €KCTPEMYMH, JIOKAJIHU U TJI00AHU, Ype3 M3MO0JI3BaHE Ha
nbpBa M BTOpa (KBAETO € HAJIM4YHA) MPOM3BOJHA € OT TOJIIMO 3HAYEHUE 32
UACHTU(ULIMpaHe HA MMHMMyMa M MakCHMyMa Ha MKOHOMHUYECKUTE (DYHKLHUU.
MareMaTHyeckoTo MNPUJIOKEHWE B Kpas BbBEXKAAa MpaBuUiia M MpUMEpU 32
MaTeMaTUYECKH U rpauieH aHaJIu3 HAa UKOHOMUYECKH (PYHKIUU.

MatemaTueckoTo NMpUIIOKEHHUE BKJII0OUBA U MeToJa Ha Jlarpanx, oOsCHEH 3a
uaeHTU(ULMpAaHE Ha YCJIOBHSTAa 3a MAaKCHUMH3UpPAHE T[OBEICHHUETO Ha
MOTPEOUTENIUTE MPU HATMYUETO Ha OFOKETHO OTpaHUYCHHE.

W B uetupute riaBU ca BbBEJIEHU MO-O0IIM U JIECHU BBIPOCH U KOHIIETIIHH,
MOCJIEIBAHU OT TIO-CJIO’KHM TECTOBH BBIPOCH W TeXHUTE pemieHus. Yecto
CPELIAaHUTE M IMO-JIECHH BBIIPOCH, YacT OT BCsSKa IjaBa, UMaT 3a LEed Ja CHU
OPUNOMHSIT HAY4EHOTO 10 BBIIPOCA, MOATOTBSINKN CTYIEHTUTE U TOTPEOUTETUTE HA
y4eOHOTO MOMaraso 3a 1o-cJiokKHaTa 4acT OT yueOHaTa mporpama.

Ot meToo0orMYecKa riaeHa TOYKa aHAJIU3bT BbB BCSKa IJIaBa €€ U3BBPIIBA
ype3 BbBEXKJAAHE Ha KIIOUYOBM TEPMHUHM U TECTOBU BBIPOCH, MOCIEABAHU OT
pellIeHUsI Ha BBIIPOCUTE U OOSICHEHHE Ha KIIIOYOBUTE TEPMUHU U omnpeaeneHus. [1o



JKEJIAHWE HAKOU OT OTTOBOPUTE C€ CHCTOST OT MO-IPOABIIKATEIHO MATEMATUIECKO
pelicHue.

ToBa yueOHO mnomaraso oOxBamla wyacTTa OT YyuyeOHaTra mporpama 3a
HOTpeOUTEICKUTE U300p U OBEICHUE U C€ IIpeiIoiara Jia € ’bpBa 4yacT OT yYeOHU
nomaraiaa, B IOAKpena Ha ydeOHaTa IporpaMa Ha  JUCHMILIMHATA
,»MHUKpPOUKOHOMHMYECKa Teopus‘. YueOHOTO momarano 1no MHKpOMKOHOMHYECKA
teopuss — Yact | He mperenaupa 3a M34epHaTEIHOCT, & CU MOCTAaBS 3a LEa Ja
MOJMIOMOTHE CTYACHTUTE W Pa3IMYHU MOTpeOUTenn B MOJ0O0psiBaHE HA TEXHUTE
3HAHMS 110 MUKPOUKOHOMUKA U HEMHOTO MPUJIOKEHHUE.



Il. Hay4yHm cTaTvu U CTyaUM

11.1. Uanexcupanu u pepepupanu B Scopus u Web of Science

I11.1.1. Peshev, P. (2024) Modelling Wealth and Wealth Inequality in
Bulgaria, Economic Alternatives, 2024, Issue 1, pp. 5-17, ISSN: 13127462,
DOI: https://doi.org/10.37075/EA.2024.1.01,

, https://www.scopus.com/record/display.uri?eid=2-s2.0-
85189146743&origin=resultslist

Pestome: B Tasu craTus ce aHaau3upa HETHOTO OOraTCTBO M JICTEPMUHAHTUTE Ha
HEpPABEHCTBOTO B HETHOTO OorarcTtBo B bwiarapus 3a mnepuoma 2000-2020 r.
NKxoHOMETpUYHUTE pE3ydTaTU IMOKAa3BaT, Y€ BBBEKJIAHETO HA KOPIOPATHUBHHU M
VHIUBUIYAJHU TUIOCKM AaHbuyHHM cTaBku npe3 2007 r. m 2008 r. monpuHacs 3a
Ch3/1aBaHETO Ha HETHOTO OOraTCTBO Ha JOMAaKMHCTBaTa, HO HSAMa 3HAaYWTEHA
Bpb3Ka C MIPOMEHJIUBUTE HA HEPABEHCTBOTO. JINXBEHUTE MPOLECHTH MO UIIOTEYHUTE
3aeMHU, lIeHaTa Ha IbJTa, OI0KETHUTE U3TUITBIU U UH(IALKUSITa UMAT OTPULIATEIIHA
Bpb3Ka C OOraTCTBOTO, JIOKATO CTOMHOCTTAa Ha KbIIUTE, 0OpaboTBaemaTa 3eMs,
COOCTBEHHUSI KamuTall, MPUXOAUTE OT JIUXBU, OIOHKETHUTE ASDUIIMTH JOMPUHACST
3a pacTeka Ha HEeTHOTO OoraTcTBo. Hail-BUCOKUSAT MPOIICHTHI YBEIMYaBa CBOSI T
OT 0OTraTCTBOTO, MOJAKPEINEH OT CTOMHOCTTA Ha JKUJIMIIATA, COOCTBEHUS KaluTal U
MOJIOKUTEJIHATA TEKyIla CMETKa, OTHECEHAa KbM OpYTHUSI BBTPEIIEH MPOIYKT
(bBII), Ho nenara na apiara u BBII Ha 4oBek OoT HaceNEHUETO ca B OTpHUIIATEIIHA
Bpb3Ka C HAW-BUCOKHUSA IMPOIEHTWI HAa HEPABEHCTBOTO. JloJiHaTa IIOJIOBMHA OT
HACEJICHUETO yBeJInYaBa CBOS JIs1 OT OOraTCTBOTO C MO-BUCOKU cToMHOCTU Ha BBII
Ha YOBEK OT HACCJIICHUETO M MTO-BUCOKHUTE JIMXBEHH ITPOIICHTH I10 TMTOTPEOUTEIICKUTE
3aeMU, HO uHIanuATa BiMse oTpunarenHo. Mudmauusta u npuxogure ot
WHBECTUIIMA ca B TIOJOXKHTCIHA Bpb3Ka ¢ KoedhunmeHta Ha JKWHM, ITOKaTO
JUXBEHHUTE MPOIICHTH I10 TOTPEOUTEIICKUTE 3aeMHU, IieHaTa Ha biara, bBII Ha doBek
OT HACEJIEHUETO, AbPKABHUTE MPUXOJU, TPUXOAUTE OT AUBHUJICHTH, KAUTATBT U
CTOMHOCTTA Ha YKUJIUIIIaTa HaMaIsiBaT HEPABEHCTBOTO.


https://doi.org/10.37075/EA.2024.1.01
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.scopus.com%2Frecord%2Fdisplay.uri%3Feid%3D2-s2.0-85189146743%26origin%3Dresultslist&data=05%7C02%7Cpeshev%40uptrend.bg%7C4449a5776ed14a01979e08dc59108fc0%7Cb85afd9d9d8c412eb12da87c9a39c2bb%7C0%7C1%7C638483174876746288%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C60000%7C%7C%7C&sdata=jr%2BUrYO8Lc3xuHtwT2UMnyBLBYrnOtPgU3op%2BfGZH%2Fw%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.scopus.com%2Frecord%2Fdisplay.uri%3Feid%3D2-s2.0-85189146743%26origin%3Dresultslist&data=05%7C02%7Cpeshev%40uptrend.bg%7C4449a5776ed14a01979e08dc59108fc0%7Cb85afd9d9d8c412eb12da87c9a39c2bb%7C0%7C1%7C638483174876746288%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C60000%7C%7C%7C&sdata=jr%2BUrYO8Lc3xuHtwT2UMnyBLBYrnOtPgU3op%2BfGZH%2Fw%3D&reserved=0

I11.1.2. Peshev, P., Stefanova, K., & Mancheva, 1. (2023). Wealth Inequality
Determinants in the EU Members from the CEE Region, 1995-

2021. Economic Studies journal, (6), 19-40. ISSN 02053292 ,
https://www.scopus.com/record/display.uri?eid=2-s2.0-
85164927256&o0rigin=resultslist

Pestome: B Ta3u cratusi ce MoJienupa KOHIIEHTpanusTa Ha 6oraTtctBo B 11 ctpanu-
yenku Ha EC ot pernona na IIME, karo ce u3non3BaT oduuMamIHu JaHHU 3a
nepuoaa Mexay 1995 r. u 2021 r. u ce mpuaraT naHe IHU HKOHOMETPHUYHU METOIH.
AHamu3bT ce 0asmpa Ha manau ot World inequality database (WID.world) 3a
W3BJIMYAHE Ha pas3lpejiesieHne Ha OOraTCTBOTO M MEPKHU 3a HepaBeHCTBO. Harute
pe3yiaTaTH oKa3BaT, 4Ye HEPABEHCTBOTO U KOHIICHTpAIIMATA Ha OOraTCTBO HapacTBaT
3a CMETKa Ha cpefHaTa Kjaca M IMo-OelHaTta MOJIOBUHA OT HACEJIEHUETO.
Pesynratute OT perpecuuTe MmokasBaT, 4e¢ OCHOBHHUTE (haKTOPH, JOMPUHACAIIN 32
HEpPaBEHCTBOTO B OorarctBoTto, ca lomsmara pemecuss ot 2008-2009 r.,
uH(anmATa, IIEHUTE Ha KWIMIIATa U IeHUTe Ha obnuranuurte, qokato bBII Ha
YOBEK OT HACEJIEHUETO, LICHUTE Ha aKUUWUTE W PA3TUYHUTE JINXBEHU MPOLECHTH
BH3CTAHOBSIBAT IO-PABHOMEPHOTO HETHO pas3lpejereHue Ha OoraTcTBOTO.
VYCTaHOBEHO € ChIlO, Y€ APYrd MPOMEHIIMBU HMMAT MpAKAa WIKM KOCBEHAa BpPb3Ka
(MHCTpyMEHTaJIHU NPOMEHJIMBHU) C KOHUEHTpAlMsATa Ha OOraTrcTBO (3aBUCHMHUTE
MIPOMEHJIUBH).
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111.1.3. Peshev, P. (2023) ESTIMATION OF THE VALUE, DISTRIBUTION
AND CONCENTRATION OF WEALTH IN BULGARIA, 1995-

2020. Economic Studies, 32(3), 104-129. ISSN

02053292 ,https://www.scopus.com/record/display.uri?eid=2-s2.0-
85158091015&o0rigin=resultslist

Pesrome:

B Ta3u cratus ce olieHsiBa HETHOTO OOraTCTBO Ha JIOMaKMHCTBaTa B bbiarapus, kato
C€ M3MOJI3BAT Pa3IUYHN OPUITHATHN U3TOYHUIIM HA MAKPOMKOHOMHYECKH JaHHU U
JaHHU OT aHKETHH mpoyuBaHwus. [lopamu nurca Ha TaHHU € aHAIU3UPAH TIEPUOIBT
1995-2020 r. HetHOTO 60TaTCTBO CE M3UMCIISABA Ype3 KaUTATU3UPAHE Ha TOXOIUTE
Ha PETHCTPUPAHUTE M HEKOPIOPUPAHUTE TpPEAIpueMady, KaTo ce KOMOWHHUpPA C
aIMUHUCTPATUBHU U MPOYUYBAHUS M3TOYHUIIM HA JAHHU 33 peaHO U (PUHAHCOBO
6oraTcTBO ¥ nmacuBu. HeTHOTO G0rarcTBO Ha OBJITAPCKUTE IOMAKMHCTBA HApaCTBa
B HOMHHAJTHO U3paXKEHHE B €BPO M MAPHUTET HA TIOKyMAaTeIHATa CIIOCOOHOCT, KaKTO
u HepaBeHCTBOTO. OT kpas Ha 1995 r. no kpas Ha 2020 r. HeTHOTO GOraTcTBO Ha
OBJIrapcKUTE JOMAaKUHCTBA ((PU3MYECKH JIMIIA) € HAapacHaJo oceM IbTH, oT 41,7
MuMap/a espo Ha 381,8 munnapa eBpo, 10KaTo U3MEpPBaHUATA HA BH3PACTEH U Ha
YOBEK OT HACEJICHUETO Ca HapacHalM JECETOKpaTHO, OoT 8,5 xwisiau eBpo Ha 92,2
XHIISIU €BpO U ¢hOTBETHO OT 4.9 10 55.2 xun. eBpo. CpeqHUST T€OMETPUUYCH TEMIT
Ha pactex (CAGR) Bp3nu3a Ha 9,3% roaumiHo 3a HeTHOTO OorarctBo, 10% 3a
HEeTHOTO OorarcTBo Ha BB3pacTeH M 10,1% 3a HETHOTO OOraTCTBO Ha YOBEK OT
HaceneHueto. lIpe3 pasrnexmanus mepuoj TMo-OeqHaTa IOJIOBHHA OT XopaTa
IPUTEXKABAT CPETHO MO-MaJko OT 5,1% oT HeTHOTO OOraTCTBO, JOKATO TOPHUSAT
JEIUI ¥ TIEPCEHTHIT TIpUTEeXaBaT choTBeTHO 65,3% um 10,6% ot 00moTo HETHO
6orarctBo. Koedunmentst Ha [xuHu HapactBa no 0,75 B Kpas Ha mepuojaa, HO
npuema croitHocti Mexxay 0,63 u 0,81 3a ananuzupanus mepuo.
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I11.1.4. Peshev, P. (2022). Bulgarian NUTS2 Regions’ Beta-and Sigma-
Convergence Towards the Eurozone. Economic Alternatives, (1), 17-34. ISSN:
13127462,DOL: 10.37075/EA.2022.1.02,
https://www.scopus.com/record/display.uri?eid=2-s2.0-
85130739082&origin=resultslist

Pe3rome

B mHacrtosimiata HayyHa cTatMs € UW3Cle[BaHa ObJIrapckara peruoHaIHA
nkoHoMHuecka koHBepreHims B nepuoga 2000 — 2018 r. TecroBere 3a OeTa- u
CUTMa-KOHBEPTCHIINS Ca U3BBPIICHU BBPXY OBJITAPCKUA PETUOHATHH JJAHHU, KaTO C€
M3T0JI3Ba HUBO 2 HA HOMEHKJIaTypaTa Ha TEPUTOPUATHUTE SAMHUIIN 32 CTaTUCTHKA
(NUTS 2). Upe3 u3mos3BaHeTO Ha MTAHEITHO HKOHOMETPUYHO MOJICIINPaHe OPYTHHAT
BbTpeiieH nmpoaykT (BBII) Ha 4oBek OT HaceleHUETO W CTpyKTypaTa Ha bpyTHa
nobdasena croiiHocT (BJIC) ca o0exkr Ha wu3cineaBaHe 3a HMKOHOMHUYECKA
KoHBepreHnus. bwarapckure permonn NUTS 2 wmsriexna ce moOamxkaBar 10
CpemHaTa CTOMHOCT 3a €BpO30HATa, HO BB3XOANIOTO pAa3BUTHE € J0CTa
HepaBHOMEPHO. Pe3ynraTuTe nokassar, ye 6e3ycioBHaTa OeTa-KOHBEPTEHIIUS MOKE
na ObJe MOTBBPACHA M 3a JBaTa THUIA MPOMEHJIMBUA M MOXE Ja C€ 3aKJIIOYH, 4e
OBJITapCKUTE PErMOHM HaMallgBaT pas3jiuKata CbC CPEIHUTE CTOMHOCTH 3a
eBpo3oHaTa. Moxke OuM XHUIoOTe3aTa 3a CUT'Ma-KOHBEPTEHIUS HE MOXKeE J1a Oble
MOJKPETICHa, Thil KaTO pa3IMuMATa MEXIy PETHOHUTE HapacTBaT ¢ BpemeTo. Haii-
Pa3BUTHAT B MKOHOMHYECKO W comuanHo oTHomieHue pervoHn Ha NUTS 2 B
bearapus, FOrozanaaen, yBenmnuaBa pasiuKara ¢ OCTAHAJUTE TET PETHOHA IIO
otHomieHne Ha BBII Ha 4oBek OT HAceneHHWETO W Ce pa3iauyaBa 3HAYUTEIHO IO
oTHoleHue Ha ctpykrypara Ha BJIC. B nauanoro Ha nepuoaa BJIC, renepupana ot
MTO-MAaJIKO TIPOAYKTUBHA HKOHOMHYECKH JEHHOCTH B CEJICKOTO, TOPCKOTO M PUOHOTO
CTOMAHCTBO, 3aeMat no-royisiM 151 B BJIC B cpaBHEeHue ¢ eBpo30oHATa, HO YCIIsBAT
Jia ce COMMXKM B Kpasi Ha TIEpHo/Ia.
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I11.1.5. Peshev, P. (2021). Analyzing CFD Retail Investors' Performance in a Post
MIFID Il Environment. Axonomuuecku uzcneosanus, (4), 53-73. ISSN 02053292,
https://www.scopus.com/record/display.uri?eid=2-s2.0-
85129117532&origin=resultslist

B Tasu HayuHa cratms € aHAIM3WPAHO TPEACTABSIHETO HAa WHBECTUTOPUTE HA
ApeOHO, ThPIyBallly ¢ A0roBopH 3a paznuku ([I3P), mpemmaranu ot peryyivpanu B
EC unBecTuniionnu nocpenuuuu. Llenra Ha u3ciieBaHeTo € 1a ce uASHTUPUIpar
001 MOJIeTTM Ha MOBEICHNE U JICTCPMUHAHTH Ha BB3BPBIAEMOCTTA 3a Meproia Ha
IbpKaHe W HEHAKJIOHHOCTTA 3a TIOEMaHe Ha PUCK KaTo ISJI0, CJIe] BhBEXKIaHE HA
MiIFID Il 3akonomatencrBoto. IToBeue or 80% oT kiaueHTHTE B HW3CjCIBaHATa
U3BaJIKa IyOsIT Mapyu U MaHEeTHO HKOHOMETPUYHO U3CIIEABAHE PA3KPUBA, Y€ HUCKUST
COOCTBEH KaluTal ¥ BUCOKUSAT JTUBBPHDK ( M3TOI3BAaHH ChOTHOILICHHUS MapKHH KbM
COOCTBEH KamuTall) ca Cpel Hal-BaXHUTE (DAKTOPH, JONPHUHACIINHA 32
oTpUlIaTeTHATa BB3BPBIIAEMOCT 3a TepHoJa Ha JbpkaHe. M3monsBanute
CHOTHOIIICHUS MapXUH KbM COOCTBEH KalMTal C€ BIMIAT OT pa3Mepa Ha
COOCTBEHHMS KamWTal H OT BB3BPBIIAEMOCTTa 3a TMEPHOJAa HA JIbp)KaHe.
Perymnaropuure mpoMeHu, Ab/DKAIM ce Ha uMILieMeHTupaneTto Ha MIFID Il u
Mopaad BBBEKIAHETO HA OTPAaHWYCHHE BBHPXY MNpoAakbaTta Ha TOTOBOPH 3a
pas3NUKK, BIUSAT BBPXY BB3BPHINAEMOCTTa Ha TMEpPUOJa Ha JIbpKaHEe W
W3TOI3BAaHUTE CHOTHOIIECHUS MapKWUH KbM COOCTBEH KalMTall, HO MOXKe Ou He
criope] IPEeIBUICHOTO ¥ 0YaKBaHOTO.

JEL: F31; G11; G15; G41
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I11.1.6. Peshev, P., & Pirimova, V. D. (2020). Beta and sigma—convergence of
productivity of NUTS 2 regions in the (EU) member states from the CEE
region. Economic alternatives. pp. 79-90, ISSN

13127462, DOI: https://doi.org/10.37075/EA.2020.1.04,
https://www.scopus.com/record/display.uri?eid=2-s2.0-
85110005596&o0rigin=resultslist

Pesrome:

B ta3u HayuHa ctatus u3ciaeaBaMe HaJUYMeTO Ha O0eTa- U CUTMa-KOHBEPreHIUs Ha
MPOW3BOAUTEIIHOCTTa B IEHTpaidHO- U  wm3TouHOoeBpomeiickute NUTS 2
CTaTUCTHUYECKN PETMOHM Ha JbpxkaBure-uileHkM Ha EC: bwirapusa, Xwpsartws,
Uexusa, Ectonus, Yurapus, JlatBus, JlutBa, Ilomma , PymbHusa, CioBakwus,
Cnoenus 3a mepuoma ot 2000 r. mo 2016 r. M3mon3BaHeTo Ha TMaHENICH
perpecuoHeH Mojen ¢ (QukcupaHu epeKTH BbpPXY peaiHus OpyTeH BBTpEIICH
OPOAYKT Ha 3aeT M OpyTHHS BBTpelIeH NpoAykT Ha 3aeT B CraHmapT Ha
nokymnarenHara cnocoobnoct (CIIC), moka3Ba, ye € B X0 POIeC Ha KOHBEPTEHIIUS
, 3a€JIHO C HaMaJsiBaHE Ha JHUCIEPCHUATA B U3CIIEIBAHUTE IPOMEHINBU, ChOTBETHO
XHUIOTE3UTE 32 O€Ta- U curMa- KOHBEPreHIUs MoTat 1a 0baat moTBbpaeHu 32 NUTS
2 PETMOHUTE B U3CJICJIBAHUTE CTPAHHU.


https://doi.org/10.37075/EA.2020.1.04
https://www.scopus.com/record/display.uri?eid=2-s2.0-85110005596&origin=resultslist
https://www.scopus.com/record/display.uri?eid=2-s2.0-85110005596&origin=resultslist

111.1.7. Peshev, P., Stattev, S., Stefanova, K., & Lazarova, M. Financial
Wealth Inequality Drivers in a Small EU Member Country: An Example from
Bulgaria during the period 2005-2017. Economic Studies (Ikonomicheski
Izsledvania), 28(2), 41-72. ISSN 02053292,
https://www.scopus.com/record/display.uri?eid=2-s2.0-
85067299922&origin=resultslist

Pesrome:

B Ta3u Hay4yHa cTaTHs ce aHAIM3KUpa HEPABEHCTBO B Pa3NPEAECICHUETO Ha
¢uHancoBoTo 6orarcTBOoTO B bbirapus npes nepuoaa 4to tpum. 2005-
4to TpuM. Ha 2017 r. baHKOBUTE ME€NO3UTH HAa JOMAKMHCTBATa ca Hail-
MO3HATOTO M HAW-TIOMYJSIPHOTO CPEJACTBO 3a ChXpaHsABaHE Ha
(MHAHCOBOTO OOTaTCTBO Cpejl MECTHUTE (PU3WYECKH JHIlA, KaTO Ce
npueMa, 4e IMbpPBUTE ca MOJXOMSIIM 3a HU3YUCIsABAHE (PUHAHCOBOTO
HEPABEHCTBO B cTpaHarta. M3mon3Ballku peaiHM TPUMECEYHU JaHHU 3a
pasnpeAesieHueTo Ha OAHKOBUTE JAEMO3UTH, HUE U3YUCIISIBAME CIICTHUTE
nmokaszaTenn 3a (PUHAHCOBO HEPAaBEHCTBO: KoeduimeHT Ha J[xuHw;
["OpHUSAT NMPOLEHTW U TOPHUAT Aeini. V3non3Baky T€3U MPOMEHIINBU
KaTo 3aBUCUMHU CBH3AaJOXME HSIKOJKO HMKOHOMETPUYHM MOJIeNIa 4pe3
ARDL bound testing noxoaa Ha Pesaran and Shin (1999) u Pesaran et al.
(2001 r.). B pesyarar Ha KoeTo Morat jJa ObJaT pa3rpaHUYEHU
IBITOCPOYHUTE W KPATKOCPOUHUTE (HaKTOpU HA HEPABEHCTBOTO Ha
¢buHaHCOBOTO OOrarcTBO. MKOHOMETPUYHUTE peE3yJITaTH codaT, ue
MPOHUKBAHETO HA (PUHAHCOBUTE YCIYTH, [IEHUTE HA AKIIUUTE, TUXBEHUTE
OpPOIEHTH W  MWHEQIANUsATa JONPUHACAT 3a HEPABEHCTBOTO Ha
(GbUHAHCOBOTO ©OOrarcTBO B IBIATOCPOUYEH IUIaH. Hskowm ot Te3u
MPOMEHJIMBY 00aue HamamsaBaT ((PMHAHCOBOTO OOTATCTBO Ha Hail-OoraTus
neuds U nepceHTwi. lleHute Ha KWwiIMIIaTa MMaT OTPAHUYEHO
OTPUIIATESTHO BB3JCHCTBHE BBHPXY HEPABEHCTBOTO Ha (PUHAHCOBOTO
oorarctBo. B KkpaTrkocpodeH TiJlaH TO-BUCOKHUTE CTOMHOCTH Ha
WHJIMKATOPUTE 3a HEPABEHCTBOTO B MHUHAJIOTO Ca IMOKa3aTEeJHU 3a TO-
BUCOKM CTOMHOCTH B Objuemie. ChbII0 Taka MOJOXKHUTEIHA € Bpb3Kara
MEXIy AUHAMHUKaTa Ha (OHJIOBUS Ta3ap U KPAaTKOCPOYHUTE CTOMHOCTH
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Ha TIoKa3aTenuTe 3a GUHAHCOBO HepaBeHCTBO. [lo-TonsiMoTo prHAHCOBO
3a1bI00YaBaHe € B OTPUIIATENIHA BPh3Ka C TPUMECEUHATa MPOMsHA Ha
MoKa3zaTeNuTe 3a (PUHAHCOBO HEPABEHCTBO. BaKHHUTE KPaTKOCPOUHH
JETEPMUHAHTH Ha (PUHAHCOBOTO HEPABEHCTBO Ca CBINO: JIMXBEHUTE
NPOILIEHTH IO KPEIUTHTE, OOIIOTO HWBO Ha IIEHUTE, BHBEXKIAHETO Ha
TIOCHK aHbK OT 10%, rossaMara perecus U HelaaTexK0CIoCOOHOCTTa Ha
KoprnopatuBaa ThproBcka Oanka. Hsikou oT Te3m Qakropu wumat
MPOTUBOIMOJIOKHO 3HAYEHHE 3a HEPABEHCTBOTO, M3MEPEHO upe3 Haid-
OoraTusi IEPCEHTUI U JICTIUJL.



11.2. Unpekcupanu u pedepupanu BbB BTOPUYHHU 0a3M TaHHHU

11.2.1. Peshev, P., Stefanova, K., Bozhikin, I., Stamenova, R., & Mancheva, .
(2022). Is income inequality in Bulgaria underestimated in survey

data. Economic Thought journal, 3, 301-326,
https://etj.iki.bas.bg/storage/app/uploads/public/62e/a47/809/62ea47809fd0d45
0915842.pdf , https://ideas.repec.org/a/bas/econth/y2022i3p301-326.html ,
https://econpapers.repec.org/article/baseconth/y 3a2022 3ai 3a3 3ap 3a301-
326.htm

AOCTpaKT:

B HacTosmoTo u3ciaeaBaHe ce aHAIM3Mpa HEPABEHCTBOTO B JOXOAUTE OT 3aIUIATH B
bearapus npes nepuona 2010-2019 r., kato ce u3non3sat nanHu ot Hanmonannara
areruus 3a npuxoaute (HAIT), moiydeHu o TMHUS Ha HCKaHE 10 3aKOHA 3a JOCThIT
na nHpopMalus, 3a peaJHo peaJu3upaHuTe T0XOAN Ha JTaHBKOIUIATUUTE U JAHHU
OT U3CJIEIBAHETO HA JOXOIUTE OT paboTHa 3aruiata oT Habmonenuero Ha Oromkera
Ha nomakuHcTBaTa Ha Hanmonanuus craructudaecku MHCTUTYT ( HCU). OcHoBHUTE
II0OKa3aTeJId 3a HEPABEHCTBOTO B JIOXOJAWTE C€ M3BJIMYAT W IPU JBaTa MOAXOAA,
KOWTO C€ CpaBHABAaT M OLCHABAT 4Ype3 JECKPUNTHBEH aHaiu3. JlaHHWTE OT
n3cieasanero Ha HCH tpaiiHO moaueHsBaT HUBOTO Ha JIOXOJUTE U HEPABEHCTBOTO
B TSAXHOTO paslpeesieHue, 3a KOETO CBHJIETEICTBAT KOEPUUUEHTHT JIKuHH,
JEUUITHUTE U IEPCEHTUIIHU ChOTHOUIEHUS, KAKTO U JIPYTH MOKa3aTenu, ba3upaHu Ha
TAX.


https://etj.iki.bas.bg/storage/app/uploads/public/62e/a47/809/62ea47809fd0d450915842.pdf
https://etj.iki.bas.bg/storage/app/uploads/public/62e/a47/809/62ea47809fd0d450915842.pdf
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https://econpapers.repec.org/article/baseconth/y_3a2022_3ai_3a3_3ap_3a301-326.htm
https://econpapers.repec.org/article/baseconth/y_3a2022_3ai_3a3_3ap_3a301-326.htm

11.2.2. Ilupumona, B., & Ilemes, I1. (2018). CPABHUTEJIHU
NPEJIUMCTBA 1 KOHKYPEHTOCIIOCOBHOCT HA BbJI'APCKUASA
M3HOC. Economic Archive, (2 Year 2018), 3-33,I1SSN: 0323-9004; e-1SSN:
2367-9301 https://dlib.uni-
svishtov.bg/bitstream/handle/10610/3912/b0fc111c7ea679d9f0e6d785153ed6d2
Jpdf?sequence=1&isAllowed=y ;
https://ideas.repec.org/a/dat/earchi/y2018i2p3-33.html

Hacrosmoro uscienBane € CbCpPeNOTOYEHO BBPXY aAHAIU3 HA CPABHUTEIHUTE
MPEeIMMCTBA U KOHKYPEHTOCIIOCOOHOCTTAa Ha OBJITapCKOTO MPOU3BOACTBO U M3HOC.
To e cTpykTypupaHO B JIB€ 4acTH. B IbpBaTa 4acT ca CHCTEMAaTU3UPAHU HIKOU
TEOPETUYHU KOHILIENIMN 32 CPABHUTEIHUTE KOHKYPEHTHU IPEIMMCTBA W Ca
MHTEpOpETHpaHnu UHIECKChT Ha b. bamaca n nnaekcsT Ha M. Amup. BbB BTOpaTa
4acT ca U3YUCJIEHU U CE€ aHAIU3UpaT uHaekcure Ha b. bemaca n maaekcure Ha M.
AMup, 4pe3 KOUTO ce u3BexkAar npossuimute ce npe3 2012-2016 r. cpaBHATEIHH
IPEIUMCTBA U HEAOCTAThIM Ha OBJITapCKOTO MPOU3BOACTBO U U3HOC HA ONPEIEIICHU
CTOKH U CTOKOBHU Ipynu. Ha Ta3u ocHoOBa ce pa3kpuBat u 000011aBaT Bb3MOKHOCTH
3a pa3lIKpsABaHE WIA OTPAaHNYaBAHE HA U3HOCA HA KOHKPETHU CTOKOBU I'PYIIU, OTTYK
M 32 MOBMILABAHE HA KOHKYPEHTOCHOCOOHOCTTa Ha Objarapckara MKOHOMHUKa. B
U3CJIEIBAHETO €A IIPUJIOKEHU MATEMAaTUYECKU U CTATUCTUYECKHA METOH, IIPEIUMHO
VUHJEKCHUAT METOJI, HapeJ C METOAUTE Ha aHAJIU3a U CUHTE3A.

KirouoBr 1ymMu: M3HOC M BHHIITHA THPTOBUS, CPABHUTEITHU TIPEIUMCTBA,
koHkypeHTocnocooHoct. JEL: F10, F14.
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https://ideas.repec.org/a/dat/earchi/y2018i2p3-33.html

11.3. [lemes, I1. (2019). Moaeupane Ha pa3npeae/ieHHETO HA OAHKOBHTE
aeno3uTu Ha foMakuHcTBaTta B boarapus. Il [emes. Hayynu TpynoBe Ha
YHCC 5, 231-240, 2019 / Peshev, P. (2019). https://unwe-research-
papers.org/uploads/ResearchPapers/RP_vol5 2019 Nol6 P%20Peshev.pdf ;
https://www.ceeol.com/search/article-detail?id=837980

Pesrome

W3znon3Bane Ha JanHuTe Ha bhirapcka HapoaHa OaHKa 32 OAaHKOBHUTE JACTIO3UTH Ha
JOMaKMWHCTBATa MO3BOJISIBA Ch3/JaBaHE HA UKOHOMETPUYHH MOJICIIH 32 U3CJICBAHE
Ha HEPABEHCTBOTO B pasmnpenesieHueTo uM. M3uncnsasanero Ha [[xuau
KOe(PHIIMEHT Ype3 JaHHUTE 32 JIETIO3UTUTE HA JIOMAaKUHCTBATA CITYKH 32
Ch3/IaBaHETO HA 3aBHCUMU MPOMEHJIMBH 332 (PUHAHCOBO HEPABEHCTBO, KOUTO Ja
O0baat mogenupann. PMHAHCOBOTO HEPABEHCTBO B CTpaHaTa, B epuoaa 2005-2017
I., € MOJIBIACTHO Ha TIPOMEHUTE B PeIUIla MAKPOMKOHOMUYECKH ITPOMEHIINBH,
KOMTO MOTaT Jia UMaT Pa3InYHO BIHUSHUE B KPATKOCPOUCH U ABITOCPOUCH MEPHO/I.

JEL: C32, D31, D63, E21
KntouoBu agymu

HEPABEHCTBO B pa3NpeielieHUe Ha AeN03UTUTe, PrUHAHCOBO OoratcTBo, J[KuHu
KoeuImeHT Ha 0aHKOBUTE JICTIO3UTH Ha JOMaKUHCTBaTa, financial wealth,
inequality in distribution of deposits, Gini coefficient of households’ bank deposits


https://unwe-research-papers.org/uploads/ResearchPapers/RP_vol5_2019_No16_P%20Peshev.pdf
https://unwe-research-papers.org/uploads/ResearchPapers/RP_vol5_2019_No16_P%20Peshev.pdf
https://www.ceeol.com/search/article-detail?id=837980

11.4. emes, I1. (2020, 2014). ®akTopu HAa KPeANTHA THHAMHUKA H3BBbH

espo3onara (Factors of Credit Dynamics Outside the Eurozone). Bulgarian

National Bank Discussion series, DP/95/2014., TOJAUIIHUK na Brarapckara

HapoaHa 0anka 2009-2014, Tom 4, ISSN 2683-0728 (online), ¢. 513-597,

https://www.bnb.bg/bnbweb/groups/public/documents/bnb _publication/pubp
bnbannual 2009-2014 bg.pdf

Pesrome.

B mnacrosmara paszpaboTka ce aHanu3upar (QakTOpUTE Ha THPCEHETO U
MpeAJIaraHeTo Ha KpeauTu B crpanute ot EC, kouto kbM kpast Ha 2012 . He ca yact
OT €BpO30HAaTa. Ype3 HMHCTPyMEHTapuymMa Ha JAECKPUIITHBHUSA AaHAIU3 M Ha
EMIIMPUYHHUS AaHAJIN3 HAa BPEMEBU PEOBE CE U3BEXKAAT JETEPMUHAHTUTE HA THPCEHE
U npejuiaraie Ha Kkpeautu B bearapus, BenukoOpuranus, lanus, Jlateus, Jlutsa,
[Tonma, PymbHaus, Yarapus, Yexus u IBenus npe3 nepuona 2008—2012 r., kato
ce akieHTupa Bbpxy crpaHute oT LIME. AHanu3bT oTUMTa PA3NUUMAATA MEXKIY
JIECeTTe IbpP’KABU, HO KAaTO OCHOBEH (AaKTOp 3a THPCEHETO Ha KPEeIUTU MU 3a
KpeauTHaTa JUHAMMKA KaTo L5710 C€ OUYepTaBa MKOHOMUYECKAaTa aKTUBHOCT. B Kpas
Ha pa3rIekKJaHus IepUOoJl ThPTOBCKUTE OAHKH ca MO-A00pe KaluTaIu3upaHu U 1o-
JUMKBUJHUA, HO KPEAUTUPAHETO OCTaBa B JCIIPECUBHO ChCTOsIHUE. MIKOHOMUYEcKaTa
aKTUBHOCT BJIMsI€ BbPXY OaHKOBHTE OajaHCH Upe3 IMHAMUKaTa Ha HEOOCITy )KBaHUTE
KpEIUTH, a OTTaM TS BB3JEHCTBAa M BbPXY MOBEJACHHETO HA THPrOBCKUTE OaHKH,
pECIL. BBPXY NpEIIaraHeTo Ha KPEAUTH.


https://www.bnb.bg/bnbweb/groups/public/documents/bnb_publication/pubp_bnbannual_2009-2014_bg.pdf
https://www.bnb.bg/bnbweb/groups/public/documents/bnb_publication/pubp_bnbannual_2009-2014_bg.pdf

I1l. Jdokyaam oT yuacTusi B Hay4YHU KOH(epeHUH

I11.1. Stefanova, K., & Peshev, P. (2021). BETA AND SIGMA
CONVERGENCE OF CEE COUNTRIES TO THE EURO AREA WITH
RESPECT TO THE EMPLOYMENT STRUCTURE OF ECONOMIC
SECTORS. In Economic and Social Development (Book of Proceedings), 66th
International Scientific Conference on Economic and Social Development (p.
87); https://zbw.eu/econis-
arch|v/esstat|st|cs/11159/52757vear 2023&month=8;  https://zbw.eu/econis-
archiv/bitstream/11159/5275/1/1753582474 0.pdf

Pesrome

B noxnana ce pasriexia HaJIM4YUEeTO Ha OeTa- U CUTMa-KOHBEPIeHIIUs B CTPAHUTE
or llenTtpanna u WM3touna EBpoma KbM €BpO30HAaTa IO OTHOIICHUE Ha
pa3npeieICHUETO Ha 3a€TOCTTa MEXK]Y MKOHOMUUYECKUTE CEKTOpPH Mpe3 Mepuojaa
2000 — 2019 r. Ypes mpunaranero Ha maHen ¢ puxcupanu edekTu Oa3upaH Ha
Mertona Ha Hall-MaJKUTE KBaJpaTH C€ YCTAHOBSIBA, Y€ CTPYKTypaTa Ha 3a€TOCTTa B
ctpanute ot I[{UE ce nobnmxkaBa 10 Ta3u B €BpO30HATA B TPUTE MKOHOMHYECKHU
cektopa. IIpoliechT Ha KOHBEpPreHIMs € JIOKa3aH 4Ype3 aHajlu3 Ha CUrMa-
KOHBEPI'CHIUATA B CEKTOPUTE Ha CEJICKOTO CTOMAHCTBO, TOPCKOTO CTOMAHCTBO U
pubOJI0Ba U YCIYTUTE, HO HE U B TPOMHUIILTIEHUS ceKTop. OCBEH TOBA B HSIKOU CTPaHU
OTKJIOHEHUATA OT O0IIaTa TeHJEHIMS Ce TIOKa3BaT OT pe3yJITaTUTE OT aHajJu3a Ha
curMa-koHBepreniusta. IIpounec Ha pa3MHHaBaHE C €BpO30OHATa B TPUTE
MKOHOMHMYECKH CEKTOpa cblnecTByBa camo B Yexuss um CioBakus. Bbrpeku
Ha0roaBaHaTa KOHBEPTEHIMsI, paznukute Mexay ctpanure oT LIUE u eBpo3onara
OCTaBaT Ha BUCOKO HUBO. Te ca Hail-3HauYMMH B HSIKOU CTPAHHU, KOUTO BCE OIIIE HE ca
npuesu eBpoTo - [lomma, Pymbaus u bearapust.


https://zbw.eu/econis-archiv/esstatistics/11159/5275?year=2023&month=8
https://zbw.eu/econis-archiv/esstatistics/11159/5275?year=2023&month=8
https://zbw.eu/econis-archiv/bitstream/11159/5275/1/1753582474_0.pdf
https://zbw.eu/econis-archiv/bitstream/11159/5275/1/1753582474_0.pdf

I11.2. Petar Peshev, 2022. BOI'ATCTBO HA JOMAKHUHCTBATA B
BBJITAPUS TIPE3 ITEPUOJA 2000 — 2020 I'," Hayuyna koH(epeHIUsI HA
Karenpa O0ma uxonomuuvecka teopusi, UY-Bapua, Opoii 1, crp. 205- 211
https://ideas.repec.org/s/vrn/oitcon.html
https://ideas.repec.org/a/vrn/oitcon/y2022i1p205-211.html; https://ue-
varna.bg/uploads/filemanager/303/publishing-
complex/2022/Ikonomika_ikonomicheska_teoria_problemi_2022.pdf.

B T03u noknan ca mpeactaBeHH pe3yJTaTUTE OT MPOy4YBaHE Ha OOraTCTBOTO Ha
JIOMaKMHCTBATAa, POBEJICHO 10 Y HUBEPCUTETCKHU U3cieaoBaTesICKu poekT Ne HU /]
HW-16/2020. HetHoTO G0TaTCTBO Ha TOMaKMHCTBaTa B kpast Ha 2020 r. Bb3/IM3a Ha
382 mapa. eBpo, pecn. 92.2 Xuil. €eBpo Ha BB3pacTEH WK 55.2 XUJI. €BpO HA YOBEK
ot Hacenenuero. [logoOHo Ha nannute 3a EC u cTpaHuTe C BHCOKH J10XO[IH,
pasnpeieieHUeT0 Ha OOTraTcTBOTO € H3KIIOUMTENHO HepaBHOMEpHO. JloiHara
MOJIOBMHA OT HACEJICHUETO MPUTEkKaBa cpeaHo 1moja 5% OoT OOIIOTO JMYHO HETHO
O0OraTCcTBO B CTpaHara, JOKAaTO Hail-OoraTusT aeuun npuTexaBa Haa 67% ot
HETHOTO OOTaTCTRBO.

Kimrouoru mymu: GINI; Inequality; Wealth; Wealth concentration; Wealth
distribution

JEL code: D31; EO1; G51; D63


https://ideas.repec.org/s/vrn/oitcon.html
https://ideas.repec.org/a/vrn/oitcon/y2022i1p205-211.html

111.3. Ilemres I1., boxxukun. U (2022). Pa3npeneienne Ha 60raTcTBOTO:
KPUTHYEH aHAJIH3 HA ChBPEeMEHHUTE MYyOJIHKAIUH 110 TeMaTa, HKOHOMUYECKH
NMpeIn3BUKATEICTBA . KPU3a, Bb3CTAHOBABaHe, yCToiunBOCT, KaTeapa
Nxonomuke, YHCC, Codus - U3narenckn kommiexke —YHCC. ISBN - 978-
619-232-619-7, https://plus.cobiss.net/cobiss/bg/ba/bib/55023624

Pe3zrome

B HacTosmms JOKIa ce CUCTEMAaTHU3UPAT, aHAJIM3UPAT M CHHTE3UPAT PE3yITaTUTE
Ha u30paHyd NyOJMKaIllMd O BUHArM-aKTyajlHaTa TeMa Ha pa3lpeciICeHUETO Ha
6oraTcTBOoTO. TpaaWIMOHHO OOTAaTCTBOTO € JBa IO TPU II'BTH IO-HEPABHOMEPHO
pa3mpesieNIeHO CIPsSMO JIOXOJUTE, KaTO HEPAaBEHCTBOTO W IMPU JBETE TPYyIHU
MTPOMEHJIUBH € B TJI00AJICH YCTONYHB BB3XO A TPeH/T 0T 7/0-T€ TOUHN Ha MUHAITHSI
Bek. KoHIIeHTparusaTa B pasmpenerecHHeTo Ha OOraTcTBOTO € IMO-aKTyadHa OT
BCSIKOTa, HE camMo Tmopaau (akrTa, ye MUKPOCKONMYHA YacT OT HACEJICHHWETO Ha
3eMsATa KOHTPOJIUpPA ToJIsIMa 9acT OT HETHUTE aKTHBH, HO M Topaau (akTa, de To
BpeMe Ha COVID-19 nmannemusita, ot 2020 r. 10 Hamm aHH, 1eTBT Ha OOTaTCTBOTO
Ha Hali-OoraTuTe ce yBenuvaBa. HepaBeHCTBOTO € BaykeH (DaKTOp NKOHOMUKHUTE Ja
HE MOTaT Jia ce MPUIBIKBAT M0-0BP30 A0 MOTEHIIHAJA CH, KAaTO JIMIIIaBa JOPH U Ha-
pa3BUTUTE OOIIECTBA OT II0-BUCOK HMKOHOMHYECKH pacTeX W I10-MacoBO
MOBUIIIaBaHE Ha OJaroChCTOSHHETO Ha XopaTa. TerioTo Ha ISJIOBUS KaluTall B
HETHOTO OOTaTCTBO Ha HaW-OOTAaTHS NEHMII U MEPCEHTHI € 3HAUYUTEIIHO MO-TOJISIMO
OT TOBa HA CPEIHUTE M JOJHUTE JCIFJIM, KaTO HMa OCHOBEH IIPUHOC 3a
HapacTBalIOTO HEPABEHCTBO. HaCTOSIMMAT MEPUTOKPATHYCH KAMHUTAIU3bM
MO3BOJIIBA CAMOM3TPAJICHH MPEANPUEeMadd M KalMMTAIMCTH Jia MOoMaaaT cpel Haii-
OoraTuTe TUYHOCTH B CBOMTE CTPAHU M 1O CBETA, a HE TOJIKOBA 3apajy HACIEACHO
00oraTCTBO MJIM OJIM30CT C BJIACTTAa.

KuirouoBu 1ymu: HepaBeHCTBO, OOraTcTBO, pasnpeesieHne Ha 60rarcTBoTo,
KOHIICHTpAaIus Ha OOraTCTBOTO, HAal-O0TaT MePCEeHTUIT

JEL knacudpuranusa: D31, E21, G51.


https://plus.cobiss.net/cobiss/bg/bg/bib/55023624

1.4 Herbop Ilemen (2019), ThbproBcko OaHKMpaHe B YCJIOBHS Ha
OTPHIIATEITHM JIMXBEHHM TPONEHTH W SINOHW3ANUs Ha NapU4YHaTa
noantuka. HAIIMOHAJIHA HAYYHA KOH®EPEHIIUA
NKOHOMMNYECKUAU NPEJIU3BUKATEJICTBA: JABPKABATA U
IHA3APDBT, Katenpa Hxonomuke, YHCC, ISBN- 978-619-232-333-2,
https://plus.cobiss.net/cobiss/ba/ba/bib/40246536

PE3IOME

HexonBeHIIMOHAIHATa TOJIMTHKA Ha I[eHTpamanTe 6aHkH, upe3
BBBEKJaHE HAa KOJIMYCCTBCHH YIICCHESHUS M YIITPAa HUCKH, IOPH
OTpHIATEITHN, TUXBEHHU IIPOIICHTUIIOCTABS PEINIA TIPEAN3BUKATEIICTBA
npea OuM3HeC Mojena Ha ThproBCKuTe OaHku. HapactBamure
M3UCKBAHMS KbM Ka4eCTBOTO HAa aKTHUBUTE, KbM KAIIUTAJIOBATA
aJICKBaTHOCT M JIMKBUIHOCT, B YCJIOBHSTAa HA HApacTBAIX IIEHU Ha
peanHuTe U GUHAHCOBUTE aKTHBHU € HOBaTa PEATHOCT 32 ThPTOBCKUTE
OaHKH.

KIIFOYOBU JYMMU Otpurnarennu JIMXBEHU MTPOLEHTH; KOJIUYECTBEHU
yJICCHEHHUS; TTapUYHA MOJIUTUKA; OM3HEC MOJIEN Ha ThPTOBCKUTE OAHKH;

JEL xnacudukanus: E4, ES, G1, G2


https://plus.cobiss.net/cobiss/bg/bg/bib/40246536

111.5. Hopnanosa, 3., Bnoauesa, I1. , Iemes I1. (2018).
CUCTEMATU3ALIUS HA HHOBAIIMUTE BbB BUCHIETO
OBPA3OBAHME, EJUHAJIECETA MEX/IYHAPO/IHA HAYYHO -
MNPUJIOKHA KOH®EPEHIIUA ,, IINM®OPOBA UKOHOMUKA U
BJIOKYENH TEXHOJIOTUN”, ACOLIUALINS HA
NPEINOJABATEJIUTE 11O UKOHOMUKA U YIIPABJIEHUE B
HHIYCTPUSATA, BbJITAPUS BBMY ,,H.M.BAIILIAPOB“ — BAPHA,
BBJITAPUS TEXHUYECKHU YHUBEPCUTET — BAPHA, BBJII'APUS
NKOHOMMNYECKHU YHUBEPCHUTET - BAPHA, BbJII'APUS IIEPMCKH
HAIIMOHAJIEH U3CJEJOBATEJICKHU ITIOJIUTEXHUYECKHA
YHUBEPCUTET-PYCUS UHCTUTYT 3A IIOBUILNABAHE HA
KBAJIM®OUKAINUATAPMIIIK-PYCUSL, Bapua, 2018. ISBN - 978-954-635-
008-4, c. 435-445

Pe3ome:

Kiacudukanusara Ha ”HOBalIMUTE OOCTYKBa MHOT'O U Pa3HOOOPa3HH HYK/IU B
ynpasieHueto. Kinacudukamusara npeaoctaBs MHCTPYMEHTH U OTIPOCTSIBA
METOWTE 32 YIpaBJIeHNE HAa MHOBAITUHU B PA3IMYHUA CEKTOPH, HHIYCTPHH H 32
paznuyHu 1end. O0pa3zoBaTETHUTE MHOBAIIMKA U UHOBAIIUUTE BB BUCIIETO
o0pa3oBaHUE ca 37paB pa3yM, HO BBIIPEKHU Y€ OOMKHOBEHO CE M3CIIEBAT U
aHaJIM3HUpAT Cllydai 1o ciay4ail ¢ yaueOHu npuMepu. ToBa u3ciieIBaHe uMa 3a 1el
Jla CUCTeMaTU31pa ChIIECTBYBAIIIUTE MTPOSIBU HA 00pa30BaTEIHN HHOBAIIMU BB
BUCIIETO 00pa3oBaHue. Pe3ynTarhT OT MPOBEACHUS aHAIN3 B HACTOSIIINS TOKJIA] €
kiacudukaius Ha 00pa30BaTeTHUTE UHOBAIIMU BHB BUCIIIETO OOpa30BaHUE B
kareropunte: HOBanmu B mpemnoaaBaHeTo; MIHOBauy B YHUBEpCHUTETCKATa
agMUHUCTpanws; TeXHOIOTHYHN HHOBAIIMK B 00pa3oBaHueTo; MHOBarmm 3a
edexTuBHO 00yueHue; lHOBaluu 3a CTUMYJIMpaHe Ha HayKaTa B YHUBEPCUTETUTE;
NuoBarmonHo Hay4YHO 00yueHHe U 00pa3oBaHuE.

Karwuwosu xymum: educational innovation; innovation in higher education;
Innovation management; innovation in university



I11.6. Zornitsa Yordanova, Petia Biolcheva, Petar Peshev (2018)
YIIPABJIEHUE HA OBPA30OBATEJIHU NHOBAILIUMA -

JTOBPU INIPAKTUKHU 3A BUBHECA OT BUCHIUTE YYEBHHU
3ABEJEHUS, EDUCATION INSTITUTIONS, XVI MEXJTYHAPO/IHA
HAYYHA KOH®EPEHIUSA “MEHU)KMBHT U UH)KEHEPUHI" 18,
2018, Sozopol, Bulgaria, c. 586-596, ISSN 1310-3946; ISSN 1314-6327,
https://iscme.tu-itim.org/uploads/2020/Conference%20Proceedings.pdf

Pesrome

JlokIagbT uMa 3a LeJ Ja aHaJTu3upa MPaKTUKY 3a YIpaBjiIeHHe Ha 00pa30BaTEIHU
WHOBAIMU B JIUTEpaTypaTa, KOUTO MOraT Jia ObJaT MoJIe3HU 3a TpaHCc(ep Ha 3HAHUS
KbM OM3HEC OpraHu3alliy U yrnpaBieHue Ha 6uzHeca. Kpaiinara nen e o0o01aBane
Ha OTJEIHU KaTerOpuu 3a YNpaBJICHUE HA WHOBAIIMUTE, KOUTO Ca OT 3HAUCHHE 3a
BCEKM THUIl OpPTaHU3alMs, KOraTO CTaBa BBIPOC 3a YNPABJICHUE HA MHOBAaLMHU. B
pe3yJiTaT Ha TOBa LIECT Kareropuu (popMupaT KOMOMHAIMA OT WHOBAIMU, KOETO
MOXE Jia C€ IpUeMe KaTo MOTEeHIManHa AU y3usl Ha YIPABICHCKUTE MPAKTUKU KbM
O6uzHeca. MUKCHT 3a ympaBiieHHEe Ha WHOBallUU Chabpka: (1) ympaBieHue Ha
TBOPYECTBOTO; (2) TEXHOJIOTHATA KAaTO 4YacT OT YIPABJICHHETO M CBHIIHOCTTA Ha
uHOBanuuTe; (3) WHOBAllMOHHU MpPEXH, CHTPYIHUYECTBO M crojensHe; (4)
yIpaBJICHHE HA MHOBATHBHA CpeJla U OpraHU3allMOHHA KyITypa; (5) HeycIex KaTo
4acT OT YNPaBJICHUETO HAa HHOBAUUTE U (6) 0OyUyeHre 10 NHOBAIIUH.


https://iscme.tu-iiim.org/uploads/2020/Conference%20Proceedings.pdf

V. Monographies and study guides

IV.1. Habilitation thesis

I.1. llerbp Ilemen (2024). borarcTtBoTo B bhiarapus npe3 nepuoaa
2000-2022r, Xaouautanuonen Tpya, Karegpa Ukonomukce, YHCC,
M3parencku Kommiaexkc-YHCC, ISBN, 978-619-232-820-7;

(Translated from English) Peter Peshev (2024). Wealth in Bulgaria
during the period 2000-2022, Habilitation thesis, Department of
Economics, UNSS, Publishing Complex-UNSS, ISBN, 978-619-232-
820-7

(Translatiterated) Petar Peshev (2024). Bogatstvoto v Balgaria prez
perioda 2000-2022g, Habilitatsionen trud, Katedra Ikonomiks,
UNSS, lIzdatelski Kompleks-UNSS, ISBN, 978-619-232-820-7;

In the main habitation monography, the object of the research is the net
wealth in Bulgaria during the period 2000 - 2022. Net wealth is accepted
as the difference between the sum of real and financial assets owned by
households and their liabilities (bank loans, liabilities to companies
specializing in lending and leasing funding). Its subject is the value,
structure, distribution and dynamics of net wealth in Bulgaria. The aim of
the research is to estimate the net wealth in Bulgaria and its distribution.
The main thesis of the study is that as incomes increase and the economy
converges to the average EU socio-economic indicators, the value of the
components of wealth and the concentration in their ownership increases,
but the property income for the upper deciles has a lower rate of return.
The heterogeneity of returns on property income shows that Bulgarian
households are reluctant to take risk as their wealth increases, but there is
also a diminishing marginal efficiency of property (capital).

In the course of the analysis, theoretical and empirical publications on the
matter of wealth were subjected to a critical review. A methodological
apparatus was created for conducting the research, presenting a



methodology for assessing wealth in Bulgaria and assessing its
concentration. Wealth was estimated by combining macroeconomic data
on the value of real and financial assets and liabilities, incl. through the
capitalized income of incorporated and unincorporated entities, to value
the wealth owned by households in this form. In an alternative method,
net worth was estimated by using peer analysis with selected countries.
The obtained values are referenced with data from empirical publications
on the subject. Wealth concentration was also assessed, again using
alternative methods, including reporting data on the actual distribution in
ownership of assets held by households.

The present research contributes to the analysis and study of the topic of
wealth in Bulgaria, which is poorly represented in the Bulgarian scientific
literature. The lack of official data is the main reason for the weak
penetration of the topic in the scientific and professional works and
discussions. The increase in the value of the components of wealth owned
by households implies an increase in net wealth, as a sum between
different types of financial and real assets of households, on the one hand,
and different types of household liabilities, on the other. As net wealth
increases, the topic of its uneven distribution becomes increasingly
relevant, as it is a well-known fact that the concentration of ownership of
net wealth is much higher than that of income.

The literature review carried out in the first chapter not only suggested the
methods used and the expected results, but also helped to consider the
problem of wealth in its entirety. The analyzed publications on the topic
of wealth signal an increasing concentration of wealth on a global scale
after the 1960s - 1980s. The Gini coefficient for the richest countries
accepts values of around 0.8, and for EU member states the indicator has
little lower values than the USA. The richest decile in developed countries
in Europe, the US and the world owns about 60-70% of the net wealth in
the respective country. The richest percentile owns wealth exceeding that
of the poorest half of the population, even the poorest 90% in some
countries.



The structure of wealth is heterogeneous for representatives of different
parts of the wealth distribution. The middle class forms its wealth
mainly from residential property ownership, while the richest decile and
percentile form a greater part of their wealth from investments in
equities (or private and public companies), and property with exposure
to the capital markets.

Education, cultural characteristics, political and economic conjuncture
can shape the distribution of wealth and its structure, and this process is
manageable through different policies. Various determinants appear to
have a strong influence on wealth, its distribution and structure,
including: inflation; prices of real and financial assets; income;
population dynamics and its structure; democracy, corruption and
economic freedom; taxes and social transfers; monetary and fiscal policy
(the latter is not limited to taxes and transfers). The propensity to
consume is positively affected by the amount of wealth, but logically
more strongly than financial wealth and to a lesser extent than net real
assets.

In the second chapter, the assessment of the value of the wealth was
carried out through the use of two independent approaches. Wealth was
estimated using aggregated data on the components of real and financial
wealth and household liabilities, and non-labour income was capitalized
to estimate the value of capital ultimately held by households. The
second approach to wealth assessment is comprised by modeling wealth
through the relationship Wealth - GDP per capita. For this purpose, two
wealth databases are used, which also lead to the corresponding
differences in the indicator.

The analysis of net wealth through the use of macroeconomic data for
the calculation of its components leads to the following results. At the
beginning of the period, the net wealth accepts a value of 44.4 billion
euros, resp. 9354 euros per adult and 5450 euros per capita. At the end
of the period, the aggregate value of household net wealth amounted to
€357.5 billion, €94,690 per adult and €55,441 per capita. The estimated



value of net wealth, in nominal terms, increased from BGN 87 billion to
BGN 700 billion at the end of the period, resp. the net wealth of an adult
increased from BGN 18.3 to 185.2 thousand, and the net wealth per
capita rose from BGN 10.7 thousand to BGN 108.4 thousand. During
the analysed 22-year period, the nominal net wealth in BGN increased
by 9.9% on average annually (geometric mean rate), while the indicators
on an per capita and an adult mark an average annual rate of change
equal to 11.1%.

At the end of the period, the constant prices net wealth of households
amounted to BGN 566 billion, resp. BGN 149 934 per adult and BGN
87 786 per capita. Net wealth grew by 5.9% on average annually in real
terms. By the end of the period, the real net wealth of households
amounted to 289.4 billion euros, resp. 76 660 euros per adult and 44 884
euros per capita. Constant prices net wealth per adult and net wealth per
person grew at an average annual rate of 7%.

In structural terms, real assets, calculated as the sum of the value of
residential and agricultural properties, have a share between 48 and 83%
of net wealth, and at the end of the period, real assets have a share of
71.5%. Financial wealth has a share in net wealth between 25 and 56%,
having a meaning of 34% at the end of the period. Household debt
amounts to between 0.6 and 7% of net wealth.

Modelling wealth using the wealth data of Shorrocks et al. (2023) shows
that the net wealth in 2022 in Bulgaria amounts to BGN 689.7 billion
(EUR 352.6 billion), or BGN 107 thousand (EUR 54.7 thousand) per
capita. In real terms, the net wealth at the end of the period accepted a
value of BGN 558.4 billion (EUR 285.5 billion), or its value was BGN
86.6 thousand (EUR 44.3 thousand) per capita. The real net wealth of an
adult increased from BGN 35 965 (EUR 18 389) to BGN 147 906 (EUR
75 623), or by 6.6% on average per year.

Using data from the Household Finance and Consumption Survey
(HFCS) to model net wealth shows that its value increased from BGN
98.7 billion (€50.5 billion) in 2000 to BGN 576.5 billion (EUR 294.7



billion) in 2022. During the considered period, the net wealth per capita
in real terms, increased from BGN 12.1 thousand to BGN 89.4 thousand,
resp. from 6.2 thousand euros to 45.7 thousand euros.

When calculating wealth per capita in most countries with high and
medium income levels and wealth, the population is either increasing or
not decreasing at such rates as in Bulgaria. Using a multiplier obtained
as a ratio between wealth per capita and GDP (or income) per capita
obtained for selected countries will lead to an underestimation of total
and individual wealth in Bulgaria, which is one of the countries in the
world with the fastest decreasing population.

The wealth concentration results published in the third section testify to
extremely high wealth concentration as measured by the share of the top
quintile, decile and the Gini coefficient for bank deposits and bank loans
(as synonymous with the concentration of assets purchased with them,
and a measure of the solvency of the borrower). The declared income
from rental and sale of real estate, declared in the annual tax
declarations, largely confirm these conclusions, although rental incomes
show a lower concentration than income from the sale of real estate and
from the distribution of bank deposits and loans. Income from property,
presented in the publications of NSI "Household Budgets in the
Republic of Bulgaria™ also demonstrate a lower concentration compared
to data on the concentration in the ownership of assets.

Data on the distribution of bank deposits show that the top quintile holds
an average of 87.5% of deposits, and the top decile holds an average of
76.5% of deposits, with the Gini coefficient taking an average value of
0.84. The top decile in loans owes (owns) on average 70% of all loans,
while the top quintile has a share of 87.5%. The bank credit Gini
coefficient has a value of 0.79. Declared income from the sale of real
estate is also highly concentrated, with the top quintile declaring 69% of
all income from the sale of real estate, and the top decile declaring 51%
of the value of real estate sold. The real estate Gini coefficient assumes a
value of 0.67.



The estimated value of the distribution of wealth according to the
method of the ratio between the cumulative distribution of wealth and
the cumulative distribution of income shows a much higher
concentration of wealth relative to income. The first decile has negative
wealth, amounting to an average of -0.2% of net wealth, while the first
quintile has equalized debts and assets. The bottom half of households
owns an average of 9% of net wealth, while the top 80% own an average
of 34.2% of net wealth, and the top decile owns an average of 49.9% of
net wealth, or half the wealth is owned by the richest 10% households.
The top percentile owns 10.9% of net wealth, or slightly more than the
wealth of the poorer half of households. The values of the Gini
coefficient signal an increase in wealth concentration at the end of the
period, when the indicator accepts values of 0.76, with values around 0.6
at the beginning of the period.

According to data for selected countries, the estimated value of wealth
distribution reveals that the bottom three deciles have negative net
wealth almost throughout the whole period considered. The first nine
deciles of households own on average 47% of the net wealth, or less
than a half, which is a sufficiently striking signal of the high estimated
concentration of wealth in Bulgaria. The Gini coefficient of wealth
traditionally amounts to several times the Gini coefficient of income.
The average value of the indicator accepts a value of 0.72, fluctuating
between 0.68 and 0.77, in the period 2000 - 2022.

The verification of the working hypotheses stated in the introduction
consists in whether a hypothesis can be rejected or cannot be rejected, of
course the statistical meaning is not involved here, using p-values below
or above the 0.05 level. In this sense, the verification of the hypotheses
presented in the introduction is presented as follows:

Hypothesis H1 cannot be rejected, since during the research period net
wealth and its components are growing, in accordance with the positive
economic dynamics. The data and conclusions in the second chapter
show a serious growth in the net wealth of households in a national plan.



Hypothesis H2 cannot be rejected, since the nominal and real wealth per
person of the population and per adult is in a distinct upward trend
during the considered period.

Hypothesis H3, that the concentration of wealth in Bulgaria increased
during the considered period, parallel to the increasing concentration in
the income distribution, cannot be rejected. The data on the assessment
of wealth concentration presented in the third chapter, including income
from property, the concentration in the distribution of credits and the
wealth that secures them, show that the concentration of wealth
accompanies the process of growth of wealth and an increase in the
concentration of incomes in Bulgaria.

Hypothesis H4 cannot be rejected, that real estate is the asset with the
greatest weight for the formation of net wealth in the country, which is
confirmed by the results for the assessment of residential and
agricultural real estate owned by households and their shares in the net
wealth, placed in the second chapter (first section).

The hypothesis H5, that the inequality in the distribution of wealth
increases after the introduction of a single tax rate of 10% on the incomes
of individuals and legal entities, cannot be rejected or cannot be rejected
unambiguously. The concentration in the distribution of property income,
as well as the estimated value of the concentration of wealth, through the
use of the cumulative wealth-income ratio in the third chapter (second
section), as well as the concentration in the distribution of credits
(probably also of the assets that support them provide) increase after
2007-2008, but only an econometric study can give a more precise
answer. It is very likely that the introduced uniform tax rate of 10% on the
income of individuals and legal entities is a factor for the increased
concentration in wealth ownership, but this requires additional analysis,
which is not the subject of the present study.

Hypothesis H6 cannot be rejected. Different deciles and percentiles
receive different returns on their investments (property/equity), with the
data confirming that there is a diminishing marginal efficiency of



household property investment. Property Income, in the NSI surveys and
income from rents provided by the NRA, are less concentrated compared
to the distribution of: the reported value of assets owned; the ownership
of bank loans and deposits; of the ownership of the income from the sale
of real estate reported to the National Revenue Agency; of ownership in
agricultural land (data for all listed assets are provided in the third chapter
(first section)). Holders of more expensive assets receive diminishing
returns on their assets, inversely proportional to their value. The
diminishing marginal return on ownership in household assets shows that
the latter tend to settle for a lower rate of return, but with a greater
probability of receiving it, i.e. with less risk, which supports the claim that
Bulgarian households are risk averse and their wealth utility curve is
concave to the abscissa.



IVV.2. Published chapters of Collective monographs

IV.2.1. Ilerbp IHemen (2023). HepaBeHCcTBO B pa3npeejieHUETO HA

oorarcrBoTo B bbarapus B nepuoaa 1990 — 2018 r., KosiekruBHa
moHorpadusa U3JATEJICKU KOMIIJIEKC — YHCC, ISBN 978-619-232-
784-2,

/Translated in English/ Peter Peshev (2023). Inequality in the distribution of
wealth in Bulgaria in the period 1990 - 2018, Collective monograph
PUBLISHING COMPLEX - UNSS, ISBN 978-619-232-784-2,

ltransliterated/ Peter Peshev (2023). Inequality in the distribution of wealth in
Bulgaria in the period 1990 - 2018, Collective monograph PUBLISHING
COMPLEX - UNSS, ISBN 978-619-232-784-2,

The second section of the second chapter assesses wealth and inequality in its
distribution in Bulgaria. During the period 1990-2020, the net wealth of Bulgarian
households was calculated as the difference between assets (real and financial) and
reported financial debt (bank loans to households and receivables of other financial
companies from households).

The findings in this section reveal a strong upward trend in mean and median
net wealth per adult and per capita. Larger mean values than median values justify a
right-skewed distribution, with large right-hand tails of the distribution. The top
deciles and percentiles are much more advantaged than the poorer deciles and
percentiles, resulting in growing inequality. A more distinct upward trend can be
revealed around the period of Bulgaria's accession to the EU and after it. At the end
of the period, a representative of the wealthiest decile and percentile held an average
of 708,312 and 2,020,132 in PCS and EUR 381,702 and EUR 1,088,644, while the
median and average wealth per adult amounted to EUR 40,645 and 171,158 in PCS
and €13,108 and €55,196.

For the period under review, the bottom half of individuals own less than 5.1%
of net wealth on average, while the top decile and percentile own 65.3% and 10.6%
of total net wealth, respectively. A positive long-term upward trend in wealth and
wealth concentration is evident from the data, despite a short-term decline in wealth
concentration in the post-2012 period.



The Gini coefficient varies between 0.599 (reached in 1990) and 0.805 (reached
in 2013) during the period and has a value of 0.753 at the end of the period. The
Palma ratio, P90/P50 and S80/S20 ratios also support the hypothesis of a high and
Increasing concentration of wealth.

In structural terms, real asset wealth prevails over financial asset wealth in most
years, with residential assets having the largest share of wealth formation. Capital,
agricultural land and bank deposits are among other major contributors to household
wealth.

In the third chapter, wealth and inequality in its distribution are modelled, and
the wealth in Bulgaria during the period 2020-2022 is subjected to an econometric
assessment. A separate section of the same chapter examines wealth for selected
countries from the CEE region, in the period 1995 - 2021. Growing wealth in
Bulgaria and in the CEE countries is accompanied by growing inequality.

The main conclusions of the econometric assessment of wealth in the separate
study for Bulgaria carried out in the first section of the third chapter suggest that flat
tax rates on income and corporate profits and budget deficits stimulate the process
of wealth creation in Bulgaria. In this regard, farmland prices, residential property
values, and home equity values are major components of wealth and have a positive
relationship with wealth variables. Mortgage interest rates, the cost of debt, and
budget surpluses maintain a negative relationship with net wealth. Inflation worsens
net wealth and the HICP maintains a negative relationship with the net wealth
variables.

When it comes to modelling wealth inequality, GDP per capita reduces
inequality and the indicator maintains a negative relationship with measures of
wealth concentration, while having a strong positive relationship with the wealth
share of the bottom half of the population. Inflation increases inequality, having a
positive relationship with the Gini coefficient, the top quintile, the top decile, and
the HIPC reduces the share of the bottom half of individuals. The cost of debt, along
with interest rates on consumer loans, has a negative impact on wealth concentration.

Wealth components such as houses and dwelling, equity, dividend income, and
investment income (property) have a positive relationship with the wealth
concentration variables, thus they can be assumed to drive wealth concentration. On
the other hand, higher government spending than revenue supports inequality, while
higher government revenues reduce the concentration of wealth.

The results of the CEE countries’ study show that consumer prices, different
type of interest rates, GDP per capita in PPP and the Great recession have an impact
on the dependent variables of wealth inequality. Housing prices, consumer prices, a



dummy variable for the structural break caused by the Great Recession of 2009, and
a population size dummy variable are among the factors contributing to greater
wealth inequality. GDP per capita in PPP (EU=100), interest rates on household
loans and deposits, and government bond yields reduce concentration in the
distribution of net wealth. Stock prices in selected countries aggregated by stock
market indices from CEE have a small but positive impact on the poorer half of the
population, although it is well known that the first half of the population tends to
have low exposure to the local stock market and to different financial instruments in
general.

Methodology, assumptions and results used in the second and third chapter of
the collective monography are augmented and amended when needed in the
habillitation monography.



IV.2.2. Tlemes, I1. (2022). Pernonasna KonBepreHuusi, mecrta rjiaBa ot
KoJIeKTUBHA MoHOTpadusi, PaseBa n kou. (2022). CtpykTypHa
KOHBEPIreHIUA HA 0bJIrapckaTta MKOHOMHKAa KbM eBpo3oHaTa : Ko
Momnorpadpus, UBJATEJICKHN KOMIIJIEKC — YHCC, ISBN - 978-619-232-
595-4, COBISS.BG-ID - 53769224, c. 255-319,

/Translated in English/ Peshev, P. (2022). Regional Convergence, sixth
chapter of a collective monograph, Raleva et al. (2022). Structural
convergence of the Bulgarian economy towards the Eurozone: Col.
Monograph, PUBLISHING COMPLEX - UNWE, ISBN - 978-619-232-
595-4, COBISS.BG-ID - 53769224, pp. 255-319,

/Transliterated/ Peshev, P . (2022). Regionalna Konvergentsiya, shesta
glava ot kolektivha monografiya, Raleva i kol. (2022). Strukturna
konvergentsiya na balgarskata ikonomika kam evrozonata : Kol.
Monografiya, IZDATELSKI KOMPLEKS — UNSS

The current study of regional convergence focuses on the territorial
distribution of Bulgaria by adhering to the territorial division at the NUTS
2 level. The dynamics and structure of the individual indicators of regional
convergence for each of the six statistical regions are investigated, while
also ascertaining the indicators for some regional centres, which have the
greatest contribution to the dynamics of different countries of this
structural convergence. The regional values of the indicators used in the
analysis are referenced to the average values for the country, the values
for the most developed regions in the country, as well as the average
values for the Eurozone and selected regions within it.

In Bulgaria, there is significant dispersion in economic development,
employment, income and social status in individual statistical regions. For
example, the city of Sofia not only has the largest relative weight in the
economic activity of the Southwest Statistical Region, but also has a



major contribution to the convergence of Bulgaria towards the average
levels for the countries of the Eurozone. If in 2017 the rate of employment
in the South-West region was 72.1% and exceeded the average levels in
the Eurozone, in the North-West region this coefficient lagged
significantly and amounted to only 57.9%. The nominal GDP per capita
in the North-West region in 2016 corresponds to 14% of the average for
the EU, while in the South-West region the indicator amounts to 37%,
with 50% for Sofia, respectively. In 2016, the GDP per capita according
to purchasing power standards (PPS) in the South-West region reached
78% of the average for the EU, respectively 105% for Sofia, while in the
North-western region it was only 29%, and in the other regions it was
between 29 and 43. % of the EU average.

Based on the information presented, it can be summarized that the
average labour productivity in the sector develops heterogeneously in the
six planning regions, with the main driver of the sector's growth being
Sofia, the Southwest region. In the comparative plan, the information and
communication technology sector has included GVA per employee,
which is at a level between 19 and 25.3% of the average for the old EU
member states. At the same time, there is no clearly manifested trend of
convergence or departure from the countries compared to the EU and the
old countries, where the dynamics of the indicator are slower, than those
reported for Bulgaria.



IV.2.3. Crartes, C., PaneBa, C., [lemes, I1. (2019). YuacTue B K0JI.
MoHorpagus CrareB u KoJ1. (2019). AHaan3 Ha MAKPOMKOHOMHMYECKOTO H

(¢punancoBo cbeTosinue HAa bbarapus npes 2014, 2015 u 2016 r. ISBN ~ 978-
619-232-189-5

/Translated in English/ Stattev, S., Raleva, S., Peshev, P. (2019). Participation
in col. monograph Stattev et al. (2019). Analysis of the macroeconomic and
financial situation of Bulgaria in 2014, 2015 and 2016.

/transliterated/ Statev, S., Raleva, S., Peshev, P. (2019). Uchastie v kol.
monografia Statev i kol. (2019). Analiz na makroikonomicheskoto i finansovo
sustoyanie na Bulgariya prez 2014, 2015 i 2016 g.

In the fifth chapter of the collective monograph, a methodology for the study
of investments is presented, by introducing indicators for their study in a structural
sense, including in statics and dynamics and in a comparative plan, in 2014, 2015
and 2016. In 2016, gross fixed capital formation in Bulgaria decreased to 20.3% of
GDP, or by 0.9 pp. compared to a year earlier. In 2016, the index of the physical
volume of gross capital formation was between 25 and 70% lower compared to 2007
for countries such as: Bulgaria, Estonia, Spain, Croatia, Italy, Portugal, Slovenia,
Cyprus, Latvia and Greece. Growth was observed in Ireland, Great Britain, Sweden,
Belgium, Austria, Malta and Luxembourg, an average of 20% for the period under
review, and the indicator would have a value of 9% if the more volatile values for
Ireland were excluded. Malta and Luxembourg.

In chapter 11, the non-banking financial sector is considered, and after the
presented methodology, the indicators for 2014, 2015 and 2016 are analysed.

The realized yield for 2015 is significantly ahead of that of an ordinary one-
year bank deposit. For the entire period of their existence, the mandatory pension
funds (universal and professional) realize a positive real yield, with which they
manage to preserve the purchasing power of the funds saved by the insured persons.

There is no significant change in the structure of the managed portfolios of the
mandatory pension funds compared to the previous year 2015. Voluntary pension
funds continue to manage "more aggressive" portfolios compared to the mandatory
ones. With an approximately equal share are shares, rights and shares (41.35% of
assets) and debt securities issued or guaranteed by EU member states, other countries
or their central banks (37.22% of assets) and in third place are corporate bonds (just
over 13%). The realized return for 2015 can be assessed as good compared to other
alternatives with a similar level of risk.



Market capitalization in the amount of 9-11% is not a characteristic of a
developed stock market, which can effectively redirect funds to existing and those
wishing to become public companies and their projects, resp. the capital market
cannot currently provide an alternative/supplement to traditional bank lending.

In 2015, the number of investment firms amounted to 60 (one less than a year
earlier), of which 21 were banking and 39 were non-banking. There are 50
intermediaries that have the right to trade in capital securities on the BSE, of which
15 Commercial banks. After the crisis of 2008-2009, the number of intermediaries
decreased significantly, and in 2017 the trend of returning and revoking the
investment firms’ license continued.

Data from the Investor Compensation Fund show that the number of individual
consumers increased by 2,383 in 2015 to 69,000. This growth was mainly due to the
dynamics of non-banking investment firms, whose customers grew by 2358 to
58533.

The implementation of 17 measures to stimulate the capital market is foreseen,
with a deadline of September 2017. The measures are of a different nature, including:
building a secondary market on the BSE for trading of government securities.



IVV.3. Study guide

IVV.3. Peshev, Peter (2024). Microeconomic theory Study guide-Part 1; Publ.
complex - UNWE, 2024; ISBN - 978-619-232-840-5;
https://plus.cobiss.net/cobiss/bg/bg/bib/nbkm/67400712#full

The study guide covers the consumer choice and demand section from the
curriculum of the specialized course in ,,Microeconomic Theory* and should be
regarded as ,,part [“ study guide on the Microeconomic theory course, taught to
students from the University Of National And World Economy. Nevertheless, the
study guide is not limited only to students from the University of National and World
Economy and can be used by a variety of users, incl. economists, analysts,
administrators, curious researchers, entrepreneurs.

The study guide is organized in four chapters and mathematical appendix. The
first chapter studies the Consumer preferences and utility by providing analysis,
questions, and solution to questions on the topic of consumer preferences and utility.
The chapter studies the concepts of Cardintal and ordinal utility, by providing
definitions, explained definitions and introducing the analysis of economic
indicators, like: total utility; marginal utility; indifference curves; type of goods with
their indifference curves; slope of utility curves; slope of indifference curves;
marginal rate of substitution; mathematical justification of concepts, equations and
identities.

The second chapter covers the curriculum in regards to consumer choice and
utility optimization problems part of the curriculum. The focus is set on the topics
of: Budget constraint; Utility maximization under budget constraint; Kinked Budget
Lines; Application of Lagrangian approach to Utility maximization. Key terms are
introduced first, followed by multiple choice questions, their answers and key terms
explained. Solutions to questions enhance the knowledge tested by elaborating on
the questions and providing theoretical and empirical justification to answers, if
discretionary decided.

The third chapter studies the substitution and income effect. Questions and
solutions to them enhance the knowledge to topic related to: Change in income;
Change in price; the Substitution Effect; Demand Functions; Compensated
(Hicksian and Slutsky) Demand Curves and Functions; Consumer surplus analysis.
Key terms are introduced and explained. Comprehensive graphical and empirical
justification of theories and concepts is provided to some of the more complicated
questions tested.


https://plus.cobiss.net/cobiss/bg/bg/bib/nbkm/67400712#full

Analysis of individual and market demand has been performed in the fourth
chapter. The chapter studies the curriculum trough questions, short and extended and
comprehensive solutions and introduces important terms and their description. The
demand relationships among Goods has been laid out. The analysis of composite
goods contributes to deeper understanding on the trade-off between good,
simplifying the analysis in the two-dimensional space. Demand elasticity subject to
changes in prices, income and related goods’ price is also scrutinized. The chapter
also reviews the topics of nonfunctional demand, e.g. Bandwagon, Snob and Veblen
Effect, so as the properties of Market demand for private and public goods.

The mathematical appendix at the end supports the users of this study guide in
their work of solving test questions and mastering the Microeconomic theory
concepts easily without the need to make lengthy cross-references with other
textbooks. Stressing on the importance and useful-ness of the slope of the
graphically represented economic function for analysing the rate of change and its
dynamics is also one of the purposes of the appendix.

Defining extremums, local and global, trough first-order conditions (first
derivative condition) and second-order condition (second derivative condition) is of
great importance for identifying minimum and maximums of economic functions.
The mathematical appendix at the end introduces rules and examples for
mathematical and graphical analysis of economic functions.

The mathematical appendix includes also the Lagrangian method explained for
identifying maximization conditions for consumers under budget constraints. An
example with the procedure is provided, as well.

In all four chapters common microeconomic topics are introduced, followed,
and combined by more advanced and sophisticated test questions and their solutions.
Common and easier questions part of each chapter are meant to recall the basic
knowledge on the matter, preparing students and users of the study guide for the
more comprehensive part of the curriculum.

From methodological point of view, the analysis in each chapter is performed
trough introducing key terms and test questions followed by solutions of the
questions and explanation of the key terms and definitions. Discretionary, some of
the answers are comprised by lengthier mathematical solution.

This study guide covers the consumer choice and behavior curriculum and is
the first part of series of study guides supporting the complete curriculum of the
,Microeconomic theory* course. The Microeconomic theory study guide — Part |
does not pretend for completeness and comprehensiveness but sets the goal of



supporting ,,Microeconomic Theory* course students and various users in improving
their knowledge on the topic of Economics and its application.

V. Scientific articles

V.1. Articles indexed and refereed in Scopus and Web of Science

V.1.1. Peshev, P. (2024) Modelling Wealth and Wealth Inequality in Bulgaria,
Economic Alternatives, 2024, Issue 1, pp. 5-17, ISSN: 13127462, DOI.:
https://doi.org/10.37075/EA.2024.1.01,

, https://www.scopus.com/record/display.uri?eid=2-s2.0-
85189146743&origin=resultslist

Abstract This paper analyses net wealth and net wealth inequality determinants in
Bulgaria, for the 2000-2020 period. The econometric results suggest that the
introduction of corporate and individual flat tax rates in 2007 and 2008 contribute
to households’ net wealth creation but have no significant association with
inequality variables. Interest rates on mortgage loans, cost of debt, budget
surpluses and inflation have a negative association with wealth, while the value of
houses, arable land, equity, interest income, budget deficits contribute to net wealth
growth. The top percentile increases its wealth share supported by the value of
houses, equity and positive current account to Gross Domestic Product (GDP)
values, however the cost of debt and GDP per capita are in a negative association
with top percentile inequality. The bottom half of the population increases its
wealth share with higher GDP per capita values and higher consumer loans rates,
however inflation affects it negatively. Inflation and investment income are in a
positive association with the Gini coefficient, while interest rates on consumer
loans, cost of debt, GDP per capita, Government revenues, dividend income,
equity, and the value of houses reduce inequality.

Keywords: Wealth, Wealth distribution, Inequality, Wealth determinants, Gini
coefficient

JEL: D31; EO1; G51; D63
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V.1.2. Peshev, P., Stefanova, K., & Mancheva, 1. (2023). Wealth Inequality
Determinants in the EU Members from the CEE Region, 1995-

2021. Economic Studies journal, (6), 19-40. ISSN 02053292 ,
https://www.scopus.com/record/display.uri?eid=2-s2.0-
85164927256&o0rigin=resultslist

Abstract: This paper models wealth concentration in 11 EU members from the CEE
region using official data for the period between 1995 and 2021 and applies panel
econometric methods. The analysis uses the world inequality database (WID.world)
for deriving wealth distribution and inequality measures. Our results suggest that
inequality and wealth concentration grow at the expense of the middle class and the
poorer half of the population. Regression results suggest that the main contributors
to wealth inequality are the Great Recession of 2008-2009, inflation, house prices,
and bond prices, while GDP per capita, equity prices and various interest rates
restore a more equal net wealth distribution. Other variables are also found to have
direct or indirect (instrumental variables) associations with the wealth concentration
(the dependent variables).

Keywords: wealth inequality; wealth determinants; GINI; CEE; panel regression
JEL: D31, EO1,; G51; D63
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V.1.3. Peshev, P. (2023) ESTIMATION OF THE VALUE, DISTRIBUTION
AND CONCENTRATION OF WEALTH IN BULGARIA, 1995-

2020. Economic Studies, 32(3), 104-129. ISSN

02053292 ,https://www.scopus.com/record/display.uri?eid=2-s2.0-
85158091015&o0rigin=resultslist

Abstract

This paper estimates private wealth in Bulgaria using different official sources of
macroeconomic and survey data. Due data availability reasons, the 1995-2020
period is analysed. Net wealth is calculated by capitalising incorporated and non-
incorporated entrepreneurs’ income, combining it with administrative and survey
sources of data on real and financial wealth and liabilities. The net wealth of
Bulgarian households is rising in nominal EUR and PPP terms, so is inequality.
From the end of 1995 until the end of 2020 net wealth of Bulgarian households
(individuals) has grown eightfold, from EUR 41.7 bin to EUR 381.8 bin, while per
adult and per capita measures have grown tenfold, from 8.5 thousand euro to 92.2
thousand euro and from 4.9 to 55.2 thousand euro respectively. The geometric
average rate of growth (CAGR) amounts to 9.3% yearly for the net wealth, 10% for
the net wealth per adult and 10.1% for the net wealth per capita. For the period under
review, the bottom half of individuals own less than 5.1% of net wealth on average,
while the top decile and percentile own 65.3% and 10.6% of total net wealth on
average, respectively, while the Gini coefficient grows to 0.75 at the end of the
period but accepting values between 0.63 and 0.81 over the analysed period.

Keywords: wealth; inequality; wealth distribution; wealth concentration; income
capitalisation; GINI JEL: D31; EO1; G51; D63
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https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.scopus.com%2Frecord%2Fdisplay.uri%3Feid%3D2-s2.0-85158091015%26origin%3Dresultslist&data=05%7C02%7Cpeshev%40uptrend.bg%7C4449a5776ed14a01979e08dc59108fc0%7Cb85afd9d9d8c412eb12da87c9a39c2bb%7C0%7C1%7C638483174876767792%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C60000%7C%7C%7C&sdata=8Ek6MVlJW2IUciyttrfYmfqLPZcH1B1m25%2FJZHkBRrw%3D&reserved=0

V.1.4. Peshev, P. (2022). Bulgarian NUTS2 Regions’ Beta-and Sigma-
Convergence Towards the Eurozone. Economic Alternatives, (1), 17-34. ISSN:
13127462,DOL: 10.37075/EA.2022.1.02,
https://www.scopus.com/record/display.uri?eid=2-s2.0-
85130739082&origin=resultslist

Abstract

In this scientific article Bulgarian regional economic convergence has been
investigated in the 2000 — 2018 period. Beta- and sigma-convergence tests have been
performed on Bulgarian regional data using level 2 Nomenclature of Territorial
Units for Statistics (NUTS 2). By using panel econometric modelling Gross
domestic product (GDP) per capita and structural Gross value added (GVA) are
subject to the economic convergence investigation. Bulgarian NUTS 2 regions seem
to converge with the average value for the Eurozone, however the upward
development is quite uneven. The results suggest that unconditional beta-
convergence can be justified for both types of variables and it can be concluded that
Bulgarian regions narrow the gap with the Eurozone averages. Perhaps the sigma-
convergence hypothesis cannot be justified since differences among regions grow
with time. The most economically and socially developed NUTS 2 region in
Bulgaria, Yugozapaden region, widens the gap with the rest five regions in respect
to GDP per capita and differs considerably in terms of the structure of GVA. At the
beginning of the period GVA generated by less productive economic activities in
Agriculture, forestry and fishing took a larger share in GVA in comparison to the
Eurozone but managed to converge at the end of the period.

Keywords: beta-convergence, sigma-convergence, NUTS 2 regions, regional
convergence, panel regression

JEL: 047, R11, R15


https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.scopus.com%2Frecord%2Fdisplay.uri%3Feid%3D2-s2.0-85130739082%26origin%3Dresultslist&data=05%7C02%7Cpeshev%40uptrend.bg%7C4449a5776ed14a01979e08dc59108fc0%7Cb85afd9d9d8c412eb12da87c9a39c2bb%7C0%7C1%7C638483174876775648%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C60000%7C%7C%7C&sdata=SC1HdDpF6nznHr6NhWSmjzFMRBvv0AJWNZXsgJOGNd8%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.scopus.com%2Frecord%2Fdisplay.uri%3Feid%3D2-s2.0-85130739082%26origin%3Dresultslist&data=05%7C02%7Cpeshev%40uptrend.bg%7C4449a5776ed14a01979e08dc59108fc0%7Cb85afd9d9d8c412eb12da87c9a39c2bb%7C0%7C1%7C638483174876775648%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C60000%7C%7C%7C&sdata=SC1HdDpF6nznHr6NhWSmjzFMRBvv0AJWNZXsgJOGNd8%3D&reserved=0

V.1.5. Peshev, P. (2021). Analyzing CFD Retail Investors’ Performance in a
Post MiFID Il Environment. Hxkonomuuecku uscneosanus, (4), 53-73. ISSN
02053292, https://www.scopus.com/record/display.uri?eid=2-s2.0-
85129117532&origin=resultslist

In this scientific article, the performance of retail investors trading contracts for
differences offered by EU regulated investment firms has been analysed. The aim of
the study is to identify common patterns of behaviour and the determinants of
holding period returns and risk aversion in general and in a post-MiFID I
environment. More than 80% of clients in this sample are losing money and a panel
econometric examination reveals that low equity and high used margin-to-equity
ratios are among the biggest contributors for negative holding period returns. Used
margin-to-equity ratios are affected by equity size and by the holding period returns.
Regulatory changes due to MiFID Il implementation and due to the introduction of
a restriction on the sale of contracts for differences are affecting holding period
returns and used margin-to-equity ratios, perhaps not as intended and expected.

JEL: F31; G11; G15; G41


https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.scopus.com%2Frecord%2Fdisplay.uri%3Feid%3D2-s2.0-85129117532%26origin%3Dresultslist&data=05%7C02%7Cpeshev%40uptrend.bg%7C4449a5776ed14a01979e08dc59108fc0%7Cb85afd9d9d8c412eb12da87c9a39c2bb%7C0%7C1%7C638483174876782340%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C60000%7C%7C%7C&sdata=O8On3VX9jhseUhqrJ1bpCCQYLNYiPoR1h79Ih9uSeK0%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.scopus.com%2Frecord%2Fdisplay.uri%3Feid%3D2-s2.0-85129117532%26origin%3Dresultslist&data=05%7C02%7Cpeshev%40uptrend.bg%7C4449a5776ed14a01979e08dc59108fc0%7Cb85afd9d9d8c412eb12da87c9a39c2bb%7C0%7C1%7C638483174876782340%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C60000%7C%7C%7C&sdata=O8On3VX9jhseUhqrJ1bpCCQYLNYiPoR1h79Ih9uSeK0%3D&reserved=0

V.1.6. Peshev, P., & Pirimova, V. D. (2020). Beta and sigma—convergence of
productivity of NUTS 2 regions in the (EU) member states from the CEE
region. Economic alternatives. pp. 79-90, ISSN

13127462, DOI: https://doi.org/10.37075/EA.2020.1.04,
https://www.scopus.com/record/display.uri?eid=2-s2.0-
85110005596&o0rigin=resultslist

Abstract:

In this scientific paper we have examined the presence of beta and sigma-
convergence of productivity in the Central and East European NUTS 2 statistical
regions of the European Union member states of Bulgaria, Croatia, Czech Republic,
Estonia, Hungary, Latvia, Lithuania, Poland, Romania, Slovakia, Slovenia for the
period from 2000 to 2016. Applying a fixed effects panel ordinary least squares
regression on real Gross domestic product per employee and Gross domestic product
per employee in PPS terms, we find that a catch-up process is underway, together
with a decrease of dispersion in variables under investigation, respectively beta and
sigma convergence hypotheses are supported for the NUTS 2 regions in selected
countries under investigation.

Keywords: productivity convergence, economic convergence, CEE NUTS 2
regions, EU regions, panel data models

JEL code: C23, O11, 047, R11


https://doi.org/10.37075/EA.2020.1.04
https://www.scopus.com/record/display.uri?eid=2-s2.0-85110005596&origin=resultslist
https://www.scopus.com/record/display.uri?eid=2-s2.0-85110005596&origin=resultslist

V.1.7. Peshev, P., Stattev, S., Stefanova, K., & Lazarova, M. Financial Wealth
Inequality Drivers in a Small EU Member Country: An Example from
Bulgaria during the period 2005-2017. Economic Studies (Ikonomicheski
Izsledvania), 28(2), 41-72. ISSN 02053292,
https://www.scopus.com/record/display.uri?eid=2-s2.0-
85067299922&origin=resultslist

Abstract

In this scientific paper financial wealth inequality (FWI) in Bulgaria
during the period of 2005:Q4-2017:Q4 has been analysed. Households'
bank deposits are the best-known and most popular means for storing
financial wealth (FW) among local individuals, assuming to be relevant
proxy for calculating FWI measures. By using real data on quarterly bank
deposit's distribution we calculate Gini coefficients, Top 1 percentile and
Top 10 decile FWI indicators. Using these variables as dependent
variables several econometric models have been developed using the
ARDL bound testing approach of Pesaran and Shin (1999) and Pesaran et
al. (2001). Long-term and short-term drivers of the FWI has been
identified. Econometric results suggest that financial deepening, stock
prices, interest rates and inflation contribute to FWI in the long run. Some
of those variables help however decrease the wealthiest decile and
percentile's financial wealth. House prices are having limited negative
impact on the FWI. In the short term higher FWI1 in the past is indicative
for higher values of the FWI measures in the future. Also, positive short-
term relationship is maintained by the stock market performance Higher
financial deepening is in negative association with the quarterly change
of the FWI in the short-run. Amon the important short-term determinates
of the FWI are also: interest rates on loans, general price level,
introduction of flat tax rate of 10%, the Great recession, and Corporate
commercial bank default on liabilities. Some of these factors have the
opposite meaning for the FWI1 measured through the wealthiest percentile
and wealthiest decile.

JEL Classification: C32, D31, D63, E21
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V.2. Articles indexed and refereed in secondary data bases

V.2.1. Peshev, P., Stefanova, K., Bozhikin, I., Stamenova, R., & Mancheva, I.
(2022). Is income inequality in Bulgaria underestimated in survey

data. Economic Thought journal, 3, 301-326,
https://et}.iki.bas.bg/storage/app/uploads/public/62¢e/a47/809/62ea47809fd0d45
0915842.pdf , https://ideas.repec.org/a/bas/econth/y2022i3p301-326.html ,
https://econpapers.repec.org/article/baseconth/y 3a2022 3ai 3a3 3ap 3a301-
326.htm

Abstract:

The present study analyses wage income inequality in Bulgaria during the period
2010-2019, using data from the National Revenue Agency (NRA) on the actual
incurred income of taxpayers and survey data on wage income from the Household
Budget Survey of the National Statistical Institute (NSI). Key indicators of income
inequality are derived under both approaches, which are compared and evaluated
through descriptive analysis. The NSI survey data permanently underestimates the
level of income and inequality in its distribution, as evidenced by the Gini
coefficient, the decile and percentile ratios, as well as other indicators based on them.
Keywords: Bulgaria; inequality; income distribution; Gini coefficient; Palma ratio;
S80/S20 ratio

JEL codes: D31; D63; E25; O15
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V.2.2. [Ilmpumona, B., & Ilewes, II. (2018). CPCABHUTEJIHU
NPEJIUMCTBA 1 KOHKYPEHTOCIIOCOBHOCT HA BbJI'APCKUASA
M3HOC. Economic Archive, (2 Year 2018), 3-33,I1SSN: 0323-9004; e-1SSN:
2367-9301 https://dlib.uni-
svishtov.bg/bitstream/handle/10610/3912/b0fc111c7ea679d9f0e6d785153ed6d2
Jpdf?sequence=1&isAllowed=y ;
https://ideas.repec.org/a/dat/earchi/y2018i2p3-33.html

Abstract:

The study analyses the comparative advantages and the competitiveness of
Bulgarian production and export. It is structured in two parts. In the first part, some
theoretical concepts of comparative competitive advantages are systematized and the
index of B. Balasa and the index of M. Amir are interpreted. In the second part, the
indices of B. Belasa and the indices of M. Amir are calculated and analyzed, through
which the comparative advantages and disadvantages of the Bulgarian production
and the size of the determination of goods and commaodity groups are derived in
2012-2016. On this basis, opportunities for expanding or limiting the size of specific
commodity groups are revealed and summarized, hence reducing the
competitiveness of the Bulgarian economy. Mathematical and statistical methods,
primarily the index method, along with the methods of analysis and synthesis, were
applied in the research.


https://dlib.uni-svishtov.bg/bitstream/handle/10610/3912/b0fc111c7ea679d9f0e6d785153ed6d2.pdf?sequence=1&isAllowed=y
https://dlib.uni-svishtov.bg/bitstream/handle/10610/3912/b0fc111c7ea679d9f0e6d785153ed6d2.pdf?sequence=1&isAllowed=y
https://dlib.uni-svishtov.bg/bitstream/handle/10610/3912/b0fc111c7ea679d9f0e6d785153ed6d2.pdf?sequence=1&isAllowed=y
https://ideas.repec.org/a/dat/earchi/y2018i2p3-33.html

V.2.3. llemes, II. (2019). Moaenupane Ha pa3npeaeieHIETO HA OAHKOBHTE
aeno3uTu Ha foMakuHcTBaTta B boarapus. Il [emes. Hayynu TpynoBe Ha
YHCC 5, 231-240, 2019

/translated in English/ Peshev, P. (2019). Modeling the Distribution of
Household Bank Deposits in Bulgaria. Nauchni trudove, (5), 231-240.
[transliterated/ Peshev, P. (2019). Modelirane na razpredelenieto na bankovite
depoziti na domakinstvata v Balgariya. P Peshev. Nauchni trudove na UNSS
5, 231-240, 2019,

Abstract

Using Bulgarian National Bank’s data on households’ bank deposits facilitates the
creation of econometric models for the study of inequality in their distribution.
Calculation of the Gini coefficient by household’s bank deposits data serves to
create a dependent variable for modeling financial inequality. The financial
inequality in the country over the period 2005-2017 is determined by the changes
Iin a number of macroeconomic variables that may have different impacts in the
short and long term.



V.2.4. lemes, I1. (2020, 2014). ®akTopn HA KPeANTHA JUHAMHUKA H3BbH
espo3onara. Bulgarian National Bank Discussion series, DP/95/2014.,
I'OAUIIHUK na bwarapckara Hapogna 6anka 2009-2014, Tom 4, ISSN
2683-0728 (online), c. 513-597,

/translated in English/ Peshev, P. (2020,2014). Factors of Credit Dynamics
Outside the Eurozone. Bulgarian National Bank Discussion series,
DP/95/2014., YEARBOOK of the Bulgarian National Bank 2009-2014,
Volume 4, ISSN 2683-0728 (online), pp. 513-597,

[transliterated/ Peshev, P. (2020, 2014). Faktori na kreditna dinamika izvan
evrozonata. Bulgarian National Bank Discussion series, DP/95/2014.,
GODISHNIK na Bilgarskata narodna banka 2009-2014, Tom 4, ISSN 2683-
0728 (online), s. 513-597,

Abstract.

This paper analyses the factors of credit demand and supply in EU countries that are
not part of the euro area as of the end of 2012. Combining the methods of descriptive
analysis and empirical time series analysis determines the factors of loan demand
and supply in Bulgaria, the United Kingdom, Denmark, Latvia, Lithuania, Poland,
Romania, Hungary, Czech Republic and Sweden in the period 2008-2012, with an
accent on the CEE countries. The analysis takes into account the differences between
the ten countries, but as a major factor of credit demand and overall credit dynamics,
economic activity is generally outlined. At the end of the reporting period,
commercial banks were better capitalized and more liquid, but lending remained in
a depressed state. Economic activity influences bank balances through the dynamics
of non-performing loans, and hence it also affects the behavior of commercial banks,
respectively on the supply side.



V1. Scientific Conference papers

VI.1. Stefanova, K., & Peshev, P. (2021). BETA AND SIGMA
CONVERGENCE OF CEE COUNTRIES TO THE EURO AREA WITH
RESPECT TO THE EMPLOYMENT STRUCTURE OF ECONOMIC
SECTORS. In Economic and Social Development (Book of Proceedings), 66th
International Scientific Conference on Economic and Social Development (p.
87); https://zbw.eu/econis-
arch|v/esstat|st|cs/11159/52757vear 2023&month=8;  https://zbw.eu/econis-
archiv/bitstream/11159/5275/1/1753582474 0.pdf

ABSTRACT

The conference paper examines the existence of the beta and sigma convergence in
the countries from Central and Eastern Europe to the euro area with respect to the
distribution of employment between the economic sectors during the period 2000 —
2019. Through the application of a fixed-effects panel ordinary least squares
regression, it is identified that the employment structure of CEE countries converges
with the euro area in the three economic sectors. The convergence process is proved
by sigma convergence analysis in agriculture, forestry, and fishing and service
sectors, but not in the industry sector. Furthermore, in some countries, deviations
from the general trend are indicated by the results of sigma convergence analysis. A
divergence process with the euro area in the three economic sectors exists only in
the Czech Republic and Slovakia. Despite the observed convergence, the
dissimilarities between CEE countries and the euro area remain at a high level. They
are most significant in some countries that have not yet adopted the euro - Poland,
Romania, and Bulgaria.


https://zbw.eu/econis-archiv/esstatistics/11159/5275?year=2023&month=8
https://zbw.eu/econis-archiv/esstatistics/11159/5275?year=2023&month=8
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https://zbw.eu/econis-archiv/bitstream/11159/5275/1/1753582474_0.pdf

VI1.2. Petar Peshev, 2022. BOI'ATCTBO HA JOMAKHHCTBATA B
BBJITAPUS TIPE3 ITEPUOJA 2000 — 2020 I'," Hayuyna koH(epeHIUsI HA
Karenpa O0ma uxonomuuvecka teopusi, UY-Bapua, Opoii 1, crp. 205- 211
https://ideas.repec.org/s/vrn/oitcon.html
https://ideas.repec.org/a/vrn/oitcon/y2022i1p205-211.html; https://ue-
varna.bg/uploads/filemanager/303/publishing-
complex/2022/Ikonomika_ikonomicheska_teoria_problemi_2022.pdf.

In this conference paper revealed are the results of a study of
households’ wealth conducted under the University Research
Project No. NID NI-16/2020. The net wealth of households at the
end of 2020 amounted to EUR 382 hillion euros, resp. EUR 92.2
thousand per adult or EUR 55.2 thousand per capita. Similar to
the data for the EU and high-income countries, the distribution of
wealth is extremely unevenly distributed. The bottom half of the
population owns on average below 5% of the overall private net
wealth in the country, while the richest decile owns above 67% of
the net wealth.


https://ideas.repec.org/s/vrn/oitcon.html
https://ideas.repec.org/a/vrn/oitcon/y2022i1p205-211.html

V1.3. Hemwes I1., Bo:xxukun. U (2022). Paznpenenenue Ha 60raTcTBoOTO:
KPUTHYEH aHAJIH3 HA ChBPEeMEHHUTE MYyOJIHKAIUH 110 TeMaTa, HKOHOMUYECKH
NMpeIn3BUKATEICTBA . KPU3a, Bb3CTAHOBABaHe, yCToiunBOCT, KaTeapa
Nxonomuke, YHCC, Codus - U3narenckn kommiexke —YHCC. ISBN - 978-
619-232-619-7, https://plus.cobiss.net/cobiss/bg/ba/bib/55023624

Abstract

This conference paper systematizes, analyses, and synthesizes the results of selected
publications on the ever-current topic of wealth distribution. Wealth has traditionally
been two to three times more unequally distributed than income, with inequality on
both sets of variables being in a steady global upward trend since the 1970s.
Concentration in the distribution of wealth is more relevant than ever, not only
because a microscopic fraction of the earth's population controls a large portion of
net assets, but also because during the COVID-19 pandemic, from 2020 to these
days, the wealth share of the richest is increasing. Inequality is an important factor
in keeping economies from moving faster to their potential, depriving even the most
developed societies of higher economic growth and a more massive increase in
people's well-being. The weight of equity in the net wealth of the richest decile and
percentile is significantly greater than that of the middle and bottom deciles, a major
contributor to rising inequality. Current meritocratic capitalism allows self-made
entrepreneurs and capitalists to become among the wealthiest individuals in their
countries and the world, not so much because of inherited wealth or proximity to
power.

Keywords: inequality, wealth, wealth distribution, wealth concentration,
richest percentile

JEL classification: D31, E21, G51.


https://plus.cobiss.net/cobiss/bg/bg/bib/55023624

V14, Mernop Ilemen (2019), ThbproBcko OaHKMpaHe B YCJIOBHS Ha
OTPHIIATEITHM JIMXBEHHM TPONEHTH W SINOHW3ANUs Ha NapU4YHaTa
noantuka. HAIIMOHAJIHA HAYYHA KOH®EPEHIIUA
NKOHOMMNYECKUAU NPEJIU3BUKATEJICTBA: JABPKABATA U
IHA3APDBT, Katenpa Hxonomuke, YHCC, ISBN- 978-619-232-333-2,
https://plus.cobiss.net/cobiss/ba/ba/bib/40246536

ABSTRACT:

The unconventional policy of the Central Banks, through the
introduction of quantitative easing and ultra-low, even negative, interest
rates, poses quite a few challenges to the business model of commercial
banks. The increasing requirements for asset quality, higher capital
adequacy and liquidity requirements in the environment of rising prices
of real and financial assets is the new reality for commercial banks.

KEYWORDS Negative interest rates; quantitative easing; monetary
policy; business model of commercial banks;

JEL classification: E4, E5, G1, G2


https://plus.cobiss.net/cobiss/bg/bg/bib/40246536

VI1.5. Hopnanosa, 3., Buomuesa, II. , Ilemes I (2018).
CUCTEMATU3AIIUAA HA  HHOBAILIMUTE BbBB BHUCHIETO
OBPA3OBAHME, EJIUHAJIECETA MEXIYHAPOJIHA HAYYHO -
IHPUJIOXKHA KOH®EPEHIMA ,IIUPPOBA HWKOHOMHUKA H
BJIOKYENH TEXHOJIOI'NN”, ACOIHUALIUA HA
INPEINOJABATEIUTE IO UWKOHOMHUKA U YIIPABJIEHUE B
UHAYCTPUSTA, BBJITAPUS BBMY ,H.JM.BAIIIIAPOB“ — BAPHA,
BBJITAPUSI TEXHUYECKU YHUBEPCUTET - BAPHA, BbBJI'APUS
HNKOHOMMNYECKHU YHUBEPCUTET - BAPHA, BbJII'APUS IIEPMCKH
HAIIMOHAJIEH HN3CJIIEJOBATEJICKHA HNOJIUTEXHUYECKH
YHUBEPCUTET-PYCHUSI HUHCTUTYT 3A IIOBHIIABAHE HA
KBAJIM®OUKANUATAPMIIIK-PYCUSI, Bapua, 2018. ISBN - 978-954-635-
008-4, c. 435-445

Abstract: Classification of innovation serves many and diverse needs in
management. It provides tools and simplifies the methods for innovation
management in different secotors, industries, and for distincts purposes.
Educational innovations and innovations in higher education are common sense but
eventhough they are usually researched and analysed case by case with study cases.
This study aims at sistemazing the existing educational innovation manifestetions in
higher education. The result of the paper is a classification of educational
innovations in higher education into the categories: Teaching innovation;
University administration innovation; Technological innovations in education;
Innovations for effective learning; Innovations for stimulating science in
universities; Innovation science learing and education.

Keywords: educational innovation; innovation in higher education; innovation
management; innovation in university



Vi.6. Zornitsa Yordanova, Petia Biolcheva, Petar Peshev (2018)
YIIPABJIEHUE HA OBPA30OBATEJIHU NHOBAILIUMA -

JTOBPU INIPAKTUKHU 3A BUBHECA OT BUCHIUTE YYEBHHU
3ABEJEHUS, EDUCATION INSTITUTIONS, XVI MEXJTYHAPO/IHA
HAYYHA KOH®EPEHIUSA “MEHU)KMBHT U UH)KEHEPUHI" 18,
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Abstract

Current conference paper aims at researching the link between firm
innovativeness and using of management information systems in
enterprise. The research was based on analyzing the main advantages of
the three basic business management information systems: Enterprise
resource planning (ERP), Customer relationship management (CRM)
and Business intelligence (BI) and a discussion how these systems may
be beneficial for increasing the firm's innovativeness and innovation
capability in general context. The methodology used was a discussion
with subject matter experts on management information systems that
aimed at identifying a relevant contribution to firm innovativeness to of
each of the identified systems' main benefits. The author was part of the
discussion as moderator so to keep the focus on firm innovativeness
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