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CraTtumM, WHAEKCHPAHM B JPyYrH MEKIYHApoAHH O0a3M [JaHHM C Hay4dHa
uH(popManus, Ny0JMKYBAHM B HAYYHH CIIMCAHUS

1. BacuneBa, B., KadectBo Ha OaHKOBHTE KpeOuTH B Bbirapus: chCTOSHHE W ITWHAMHKA,
Busnec nocoxu, 2018, 6p. 1, ctp. 24-36, ISSN: 1312-6016 (print), ISSN: 2367-9247 (online)

Pe3ome

Hacrosmoro wu3cneaBaHe € TOCBETEHO Ha KayecTBOTO Ha KPEIUTUTE, OTIYCHATH OT
TBProBckuTe Oanku B bwarapus, npe3 mepuoga 2007 - mapt 2017 r. AnanmmsupaHa e
JMHAMHKaTa B Ka4YeCTBOTO Ha OAaHKOBUTE KPEIUTH, KaTO ca U3CJIEeIBaHU KIIOYOBH ITOKA3aTeIN
3a CbCTOSTHUETO Ha KpeauTHuTe noprdeinu. M3Benenu ca ocHOBHUTE (pakTopu, 00ycnaBsiu
M3ClIe/IBaHaTa IMHAMMKA, U Ca OTKPOCHU TJIABHUTE TEHACHIIMU B KA4€CTBOTO HA KPEIUTHUTE.
[IpoydeHo M OIICHEHO € TEKYIIOTO ChCTOSHUE HAa KAYeCTBOTO HA KpeAWTHHs MopTdein Ha
OaHKOBaTa cUCTeMa. BHUMaHWe € OT/IEJICHO M Ha MPOBU3MHUTE 1O OaHKOBHTE Kpeautu. Ha
Ta3u 0a3a ca OYepTaHU OCHOBHHUTE HACOKH 3a MOJO0OPSIBAHETO HA KAYeCTBOTO HAa KPEAWTHUTE
noptdeiinu Ha OaHKUTE B CTpaHaTa.

Bank Loans’ Quality in Bulgaria: State and Dynamics

Abstract

This study is devoted to the quality of the loans, extended by commercial banks in Bulgaria in
the period 2007 - March 2017. The dynamics of the quality of bank loans has been analysed
by researching some key indicators of the state of credit portfolios. The major factors have
been extrapolated which have an impact on the studied dynamics and the main trends in the
quality of loans have been outlined. The current state of the quality of the credit portfolio of
the banking system has been researched and evaluated. Attention has been given also to the
provisions on bank loans. On this basis, the main guidelines have been outlined for improving
banks' credit portfolio quality in this country.

2. Bacunesa, B., Bnusaue Ha napuynata nonutuka Ha EIlb BbpXy JIMXBEHHUTE MPOLEHTH 110
¢bupmenute kpeautu B buarapust, buszuec nocoxu, 2020, 6p. 2/2019, ctp. 42-54, ISSN: 1312-
6016 (print), ISSN: 2367-9247 (online)

Pesrome

HacrosimaTta cratusi € mocBeTeHa Ha BIMSHHUETO Ha MMapuyHaTa MOJMTHKA Ha EBponelickara
nentpanHa 6anka (ELIB) BbpXy nuHaMukaTa Ha TUXBEHUTE MPOLIEHTU 1O OAHKOBHUTE KPEAUTH
Ha HeduHaHcOBU mpennpusTus B bwiarapus npe3 nepuona 2007 - cpemata Ha 2019 T.
Pasrnexxpar ce mepkure Ha mapuyHata noiautuka Ha Ellb, mpenmpuety B OTroBop Ha
CBETOBHHMTE KPHM3UCHM TMPOIECH WM Mpe3 Mepuojia Ha MKOHOMHYECKO Bb3CTaHOBsiIBaHE. BbB
Bpb3Ka C TOBA C€ OTJEJs BHUMAaHUE HAa MU3MEHEHHUATA B OCHOBHUTE JIMXBEHM IPOIEHTH Ha
ELlb, a cpmo Taka u Ha u3MmeHeHusAta B nazapHute uHaekcu IOPUBOP u CODPUBOP.
OTKpOoeHU ca OCHOBHUTE TCHJCHIIMH B JMHAMHKATA HA JTUXBEHHUTE MPOIEHTH MO (GUpPMEHUTE
KpeIUTH, OTIYCHATH OT THPrOBCKUTE OaHKM B cTpaHaTa. BCcHYKO TOBa MO3BOJSBA Ja Ce
MPOCIIeIN KaK MPOMEHUTE, HACTHIWIM B MmapuyHaTa nosmtuka Ha EIb mpe3 ananusupanus



MEpHUOJ,, C€ TMpEHACAT BbPXY JUXBEHUTE NPOLEHTH [0 KpPEeOUTUTE Ha He(UHAHCOBU
MpEANpPUITHS Y HAC.

Impact of the ECB Monetary Policy on Corporate Loans Interest Rates in Bulgaria

Abstract

This article deals with the impact of the ECB monetary policy on the dynamics of the interest
rates on bank loans to non-financial corporations in Bulgaria in the period 2007 - mid 2019.
The ECB monetary policy measures are discussed, taken in response to the global crisis
processes and in the period of economic recovery. In this regard, attention is given to the
changes of key ECB interest rates and the changes of the EURIBOR and SOFIBOR market
indices. The main trends are outlined in the dynamics of the interest rates on corporate loans
extended by the commercial banks in this country. This allows tracing how changes in the
ECB monetary policy during the analyzed period are spilled over to the interest rates on loans
to non-financial corporations in this country.

3. Vasileva, V., Dividend policy of selected public companies from the manufacturing sector
in Bulgaria. Finance, Accounting and Business Analysis, 2024, Vol. 6, Issue 2, pp. 240-251,
ISSN: 2603-5324

Abstract

The study aims to analyze the dividend policy of selected public companies from the
manufacturing industry in Bulgaria in order to identify the main features and trends of this
policy. To achieve the goal of the study, the following were used: descriptive analysis,
synthesis and comparative analysis. Data for selected companies traded on the Bulgarian
Stock Exchange for the period 2014-2023 were used. The majority of the companies from the
manufacturing industry in Bulgaria which are classified in the sector of industrial goods and
materials have never paid cash dividends during the analyzed ten-year period. Of these public
companies, 40% of companies that paid cash dividends during the period under review
(including those that did so only once) did so in every year of the period. Only half of the
companies analyzed paid cash dividends regularly throughout the entire period analyzed while
maintaining a consistent dividend policy. The majority of the companies surveyed maintained
or even increased the size of dividends for the pandemic years 2020 and 2021. The results of
the study on the practice and specific features of the dividend policy of companies from the
Bulgarian manufacturing industry can be of use to analysts and investors. The study of the
dividend policy of companies from a particular sector of the economy adds new analyses to
the existing literature in the field of dividend policy.

JlMBHICHTHA NOJMTHKA Ha H30paHM NyOJMYHM KOMIIAHMHM OT HpepadorBamaTa
npoMuulieHocT B buiarapus

Pe3rome

Ilenta Ha W3CIEIBAHETO € Ja C€ M3BBLPIIM aHATIH3 HA JUBUICHTHATA IMOJIMTUKA HA M30paHU
MyOJIMYHU JpYyXKECTBa OT MpepadoTBamiaTa MPOMHUIUIEHOCT B bbiarapus, Haco4eH KbM
OTKpOsIBaHE HAa OCHOBHUTE OCOOCHOCTH W TEHJICHIIMU B Ta3W MOJUTHKA. 3a TIOCTUTAHETO Ha
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L[eJITa Ha U3CJIEIBAHETO Ca U3IMOJI3BaHU JECKPUIITUBEH aHAIN3, CUHTE3, KaKTO U CPaBHUTENICH
aHanu3. M3momsBaHu ca JaHHU 32 W30paHM KOMIIAaHUH, ThpPryBaHuW Ha bwirapcka ¢onmosa
6opca, 3a nepuoga 2014 r. — 2023 r. IIpeobnanaBamara 4acT OT MyOJUYHUTE JIPYKECTBA B
npepaloTBaiata NPOMHUIUIEHOCT B bbirapus, kiacupunupanu B cextop MHaycTpuanHu
CTOKM M MaTepualy, HUKOra He ca M3IUIALAIM NapUYHU JUBUJIEHTH 3a aHanusupanus 10-
roguiieH nepuon. Cpen te3um myonuyHu apyxkectBa 40% oOT KOMIIaHUUTE, KOUTO ca
U3IUIAINATM TapuyHU JUBUICHTH TMpe3 pas3riiekJaHus Mepuoj] (BKIIOYUTETHO Te3H,
HampaBWJIM TOBa CaMO BEAHBXK), Ca T'O NIpaBWIM 3a BCsAKa roauHa ot nepuoaa. Camo
MOJIOBMHATA OT aHAJIM3UPAHUTE KOMIAHUM ca W3IJIAIaid MapuyHU TUBUICHTH PEIOBHO 3a
LEeNHsl aHAIU3MpaH IEpUoJ, KaTo ChIIEBPEMEHHO BOJST IOCIEIOBAaTENHA JAMBHICHTHA
nosntuka. [lo-ronsiMara yacT OT M3ciaeABaHUTE KOMIAHMM 3ala3BaT WM JOPHU yBeludaBaT
pasmepa Ha quBujeHTUTe 3a manaemuunute 2020 r. u 2021 r. Pe3ynraTtute OT U3CiIEIBAHETO
Ha TIPaKTHUKaTa W CHEHU(PUKATE OTHOCHO [MBUJICHTHATA IIOJIUTUKA HA KOMITAHUU OT
Obarapckara npepadoTBailia MPOMHIJICHOCT MOrarT jAa ObJaT MOJIE3HM 3a aHAU3aToOpu U
uHBecTUTOpH. [IpoyuBaneTo Ha MMBUECHTHATA MMOJIUTHKA HA KOMIAHUH OT KOHKPETEH CEKTOp
Ha MKOHOMHUKaTa q00aBs HOBU aHAM3U KbM ChILECTBYBAlllaTa JHUTEpaTypa B oOliacTTa Ha
JTUBUICHTHATA TIOJTUTHKA.

Jokaaau, ny0JMKYBaHU B COOPHUIIA OT HAYYHH KOH(epeHIun

1. Bacunesa, B., OtpaxkeHue Ha cCBEeTOBHAaTa (pMHAHCOBA KpH3a BHPXY HCMO3UTHUS Ma3ap B
bearapus, Ceemosnama ¢unancosa kpuza u noykume 3a ¢punancosus cexkmop na bvaeapus,

CoopHuk ¢ 0oknaou om Medxcoynapoona nayuna koHgepenyus, 23 — 25 cenmemspu 2010,
Pagna, 2010, cTp. 82-89

Pesrome

HacrosmusaTt noknan e GpokycupaH BbpXy aHalM3a Ha ChCTOSTHMETO Ha JICTIO3UTHHS Mas3ap B
bearapus BciencTBue BIMSHUETO Ha CBETOBHaTa (uHaHCOBa Kpusa. llepmonsT, KoOMTO
oOxBama wuscnensanero, € 2007 — 2010 r. Ananusupanu ca Qaxtopute, (QopMHUpaIIn
OCHOBHUTE TEH/EHLUU B TUHAMHUKaTa Ha JEMO3UTUTE HA JOMAaKMHCTBAaTa U He()MHAHCOBUTE
npennpusaTus. Ha Ta3u ocHoBa ca popMHpaHu U HSIKOU NEPCIEKTUBY 32 Pa3BUTHE Ha MECTHUS
JIETIO3UTEH Ma3ap.

Impact of the Global Financial Crisis on the Deposit Market in Bulgaria

Abstract

The paper focuses on the analysis of the conditions on the deposit market in Bulgaria as a
result of the impact of the global financial crisis. The period the study covers is 2007-2010.
Subject of analysis are the factors determining the major trends in the dynamics of the
deposits of households and non-financial corporations. Against that background, some
prospects are outlined for the development of the local deposit market.

2. Bacunera, B., [Tognspxane Ha CTaOMITHOCTTa Ha OBJITapckara OaHKOBAa CHCTEMA 1O BT
KbM €BpoTO, Cedma mexncoyHapooHa HayuyHa KOHGepenyus Ha mMaaoume Hay4Hu padomuuyu
., Mxonomukama na bvreapus - nvmam kwvm espomo”, 18 oxkmomepu 2011 2., YVHCC,

5



Coopnux ooxnaou, 3narencku komreke — YHCC , Codust, 2012, ctp. 163-169, ISBN: 978-
954-644-372-4

Pe3rome

Hacrosmusat noxnazn e GpokycupaH BbpXy aHaJIM3a Ha ChbCTOSIHUETO Ha OaHKOBaTa cucTeMa B
bearapus. Ilepuogst, koiito obOxBama usciensanero, € 2007-2011 r. Ananu3upanu ca
AACKBATHOCTTAa Ha KaluTajla, JIMKBUAHOCTTA, Ka4UCCTBOTO Ha KPCAUTHHA HOpT(befIJI u
JOXOJHOCTTa Ha cucteMaTa. Ha Ta3um ocHOBa ca M3BEIACHU HSAKOM NPEAM3BUKATEICTBA MPE
OaHKOBHS CEKTOp B CTpaHaTa.

Maintenance of the Bulgarian Banking System Stability on the Road to the Euro

Abstract

This paper focuses on the analysis of the state of the Bulgarian banking system. The period
the study covers is 2007-2011. The subjects of the analysis are capital adequacy, liquidity,
credit portfolio quality and profitability of the banking system. Against that background, some
challenges facing the Bulgarian banking sector have been outlined.

3. BacunieBa, B., lleHoBa nuHamMuKa Ha KWIMIIHUTE KpeauTu B bwirapus, Edunadecema
MeNHCOYHAPOOHA HAYYHA KOH@epeHyus Ha maaoume yuyeHu Ha mema , MkoHomuxkama Ha
bwneapus u Eeponetickus cvto3: KoHKypenmocnocoonocm u unosayuu “, CoopHuk ¢ 0oknaou,
15 nexemBpu 2015 1., YHCC, Codus, Mzgarencto Ha BY3®D ,,CB. I'puropuii borocnos*,
Codwus, 2015, ctp. 159-167, ISBN: 978-954-8590-35-8

Pesrome

OcHOBHAaTa 1€ Ha HACTOSIIMS [JOKJIAJ € aHalu3upaHe Ha I[eHoBaTa JMHAMHUKa Ha
KWIUIIHUTE KPEIUTH, OTIYCKaHU OT ThProBCKUTE OaHKM B bbirapus. AHamu3bT oOXBalia
nepuosa ot stnyapu 2007 r., KoraTo cTpaHaTa HM ce MpUCheIUHsIBa KbM EBponelickus cbio3,
no asryct 2015 r. M3BexxpaT ce OCHOBHUTE (akTopu, OOyclHaBAlld TEHICHLUUUTE B
JBMDKEHUETO Ha JIMXBEHUTE MPOICHTH U TOAWIIHUS MPOLEHT Ha Pa3XOAHTE MO KPETUTHTE 3a
KWIUIIHA HYKIH. B TO3M KOHTEKCT ce OTneNs BHUMaHHWE Ha IOCTEIHUTE 3aKOHOBU
W3MEHEHHs, Kacaemy (OpPMHPAHETO Ha JIMXBUTE, KAKTO W TAKCUTE W KOMHCHOHHTE W Ha
eeKTHTE OT IPOMEHUTE.

Price Dynamics of Housing Loans in Bulgaria

Abstract

The main purpose of this report is to analyze the price dynamics of housing loans granted by
commercial banks in Bulgaria. The analysis covers the period from January 2007, when the
country joined the European Union, until August 2015. The main factors that determine the
trends in the movement of the interest rates and the annual percentage rate of charge on loans
for house purchases are outlined. In this context, attention is given to the latest amendments to
the law, related to interest rate formation, fees and commissions, as well as the effects of these
amendments.



4. Bacunesa, B., IleHoBa nuHamuka npu OuW3HeC Kpeautute B bwirapus, /[eanadecema
MeNHCOYHAPOOHA HAYYHA KOH@epeHyus Ha maaoume yuyeHu Ha mema , MkoHomukama Ha
bvaecapus u Esponetickus cvio3: Hayka u dousnec “, Cooprux ¢ doxnaou, 11 moemspu 2016 r.,
YHCC, Codus, UznarenctBo Ha BY3® ,,Cs. I'puropuit borocnos*, Codus, 2016, ctp. 153-
161, ISBN: 978-954-8590-41-9

Pe3rome

OcHoBHAaTa 11eJ1 Ha HACTOSIIMUS JTOKJIA]] € aHAJIM3UpPAaHE Ha 1IEHOBAaTa AMHAMHUKA HAa OAHKOBUTE
KpeIUTH, OTITyCHAaTH Ha He()UHAHCOBH NpeanpusaTus B boarapus. HaGmogaBanusT nepuoa e
oT Havyasioto Ha 2007 r., KOraro cTpaHaTa HU c€ NMPUChEIUHABA KbM EBponelckus cbio3, 10
cpenata Ha 2016 r. M3BexaaT ce TEHICHIIMUTE B JBM)KEHUETO HAa JIMXBEHUTE MPOLEHTH IO
Ou3Hec KpeauTuTe, GOpPMHUPAHHU MO BIMSIHUETO HA peauIia GakTopH.

Cost Dynamics of Business Loans in Bulgaria

Abstract

The main purpose of this paper is analysis of the cost dynamics of bank loans extended to
non-financial corporations in Bulgaria. The monitored period is from the beginning of 2007,
when the country joined the European Union, until the end of the first semester of 2016. The
trends are extrapolated in business loan interest rates fluctuations, which are the result of a
number of factors.

JIORJIa}II/I, HyﬁJIl/IKYBaHl/I B CﬁOle/IIII/I 0T HAYYHH ROH(l)EpEHIII/II/I, HHACKCHPAaHH B
APYI MEKIYHApPOIHHU 0a3m JAaHHHU ¢ HAYYHA HH(I)OpMaIII/ISI

1. Huxonora, H., Bacunesa, B., TenaeHuun BbB (UPMEHOTO KpeAuTHpaHe B bbiarapwus,
UnencrBoro Ha bwarapus B EC: cegem romuHM mo-KbCHO, Eounadecema robunetina

MeHcOYHapoOHa HayuHa koHgpepenyus, 3 okmomepu 2014 2., YHCC, U3natencku KOMIIEKC —
YHCC, Codus, 2015, ctp. 48-56, ISBN: 978-954-644-753-1

Pesrome

HacrosmusaTt noknan ce pokycupa BbpXy aHajlu3a Ha AUHAMUKaTa Ha KPEIUTUTE, OTITYCKaHU
OT TBHproBckuTe OaHku B bbiarapus Ha HeduHaHcoBM mnpeanpustus. llepuoasT, KoiTO
oOxBama uscneasanero, € 2007 — cpenara Ha 2014 r. Pasrnexaar ce KJlo4oBUTE (aKTopH,
(dopmupaIy TeHIEHIMUTE B OaHKOBOTO KpeauTHpaHe Ha Ou3zHeca. Ha ta3u 6a3a ce uzBexnat
OCHOBHMTE MPOOJIEMHU U MEPCIEKTUBH 3a pacTexa Ha KpeauTa 3a GUpMuUTe.

Trends in Corporate Lending in Bulgaria

Abstract

The current report is focusing on the analysis of the dynamics of loans disbursed to non-
financial corporations by commercial banks in Bulgaria. The period covered by the study is
2007 — mid-2014. The key factors forming the trends in bank lending to the business are



reviewed. On this basis the main problems and prospects for growth of corporate loans are
outlined.

2. BacuneBa, B., PentabunmHoct B mpennpustuata OT W30paHH CEKTOpU Ha Obarapckara
UKOHOMUKA, /lesemHnadecema MmedcOYHAPOOHA HAVYHA KOHQepeHyus Ha maaoume yyeHU
., Mkxonomuxama na bwvreapus u Eeponeiickus cvio3: npeouzsuxkamencmed, KOHQIUKMU,
pewenusn’, Cooprux c¢ oOoxnaou, (-8 noemBpu 2024 r., YHCC, Codusi, AxageMUIHO
m3narenctBo YHCC, Codwus, 2025, crp. 446-455, ISBN: 978-619-232-893-1

Pe3iome

IlenTa Ha nokiaga € Ja ce€ aHaIM3Wpa PEHTAOMIIHOCTTAa B JiBa KIIOYOBH CEKTOpa Ha
ObJITapcKaTa MKOHOMHMKA — IIpepadoTBala MPOMHUIIUICHOCT M CEKTOPBT Ha THPrOBUATA, 32 Ja
Ce€ OTKPOSIT OCHOBHMTE TeHIeHIInH. M3cnenBaneTo ooxBaimia neproaa 2013-2022 r. AHanu3bT
Ce OCHOBaBa Ha TpPU OCHOBHU TIOKa3aTellsd 3a PEHTAOWIHOCT: MapX Ha IMedaubara,
BB3BPBINACMOCT HAa aKTHBUTE U BBH3BPBINAEMOCT HAa COOCTBEHHUs KamuTtaia. V3BBbpHICHO €
CpaBHEHUE Ha pe3yJdTaTuTe B JABaTa cekrtopa. [lpu mpocneasBaHe Ha JUHAMUKaTa Ha
MOKA3aTEJINTE C€ pasrjek/a BIMUSHHETO HAa TEXHUTE KOMIIOHEHTH BBPXY YCTAaHOBEHHTE
M3MEHEHHUs BBB BCEKH OT PasMIeKIAHUTE CEKTOpH. M3Boaure 0000IMaBaT pa3BUTHETO Ha
pPEHTAOMITHOCTTA B JIBaTa CEKTOpA.

Profitability of Enterprises in Selected Sectors of the Bulgarian Economy

Abstract

The aim of the report is to analyse the profitability in two key sectors of the Bulgarian
economy — manufacturing and the trade sector, to highlight the main trends. The study covers
the period 2013-2022. The analysis is based on three main profitability indicators: profit
margin, return on assets, and return on equity. The results in the two sectors have been
compared. Tracing the dynamics of the indicators reveals the influence of their components
on the changes found in each of the two sectors. The conclusions summarise the evolution of
profitability in the two sectors.



