YHUBEPCUTET 3A HAIMOHAJIHO 1 CBETOBHO
CTOITAHCTBO

KATEJPA ,,CTATUCTUKA U UKOHOMETPU A

Hennna ['eopruesa bo3esa

CTATUCTHUYECKO U3CJIEABAHE HA BJIUAHUETO HA
OCHOBHHU COIMAJIHO-UKOHOMHNYECKH ®AKTOPHU BbPXY
HEHOOBPA3YBAHETO HA KUJIMIIIATA B PEIIYBJIUKA
BBJIT'APUA

ABTOPE®EPAT

Ha JUCEPTALUOHEH TPY/ 3a MPUCHKIAHE
Ha oOpa3oBare/iHaTa ¥ Hay4Ha CTEIEeH ,,JOKTOP
B npodecnonanto Hanpasienue 3.8. , lkonomuka
no HayyHa cneruaitdoct 05.02.06 ,,CraTuctuka u gemorpadus’
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JlucepTalMOHHUAT TPYA CE€ CbCTOM OT YBOJ, U3JIOKEHUE, MPEJACTABEHO B
YEeTUPU TJIaBU, 3aKJIIOYEHUE, COUChK HAa W3MO0J3BaHATA JuUTEpaTypa W
npusoxenus. Toit o6xBama 208 crpanunu, oT kKouto 147 cTpaHULIU U3JI0KEHUE,
13 crpanumu cnuchbk Ha WHOOPMAIMOHHUTE W3TOYHUIM #W 47 CTpPaHUIM
npunoxenus. Mznoxennero ceabpika 35 durypu u 31 Tabmumu. [Ipunoxxenusita
ceappikar 1 durypa u 8 Tabauiu. MHbDOpMaIMOHHATE U3TOUYHUIIM BKIItOUBaT 182
3aryiaBys M3MOJI3BaHa JIMTEpaTypa, OT KouTo 63 Ha Obarapcku U 119 Ha uwyxn

C3HK.

JlucepTauroHHUAT TPyHd € OOCHhJAEH M HACOYEeH 3a 3aluTa B Kareapa
,,Ctatructnka u wkoHoMmeTpus mpu ¢akynret ,Ilpunoxkna wHbOpMaTHKa u

cratuctrka” Ha YHCC — Codus.

ABTOpPBHT Ha JUCEPTALIMOHHUS TPYA € PEJOBEH TOKTOPAHT KbM KaTeapa

,,Ctatuctuka u ukoHometpust” ipu Y HCC, Codusi.

[TyOnuuHaTa 3a1MTa Ha JUCEPTAMOHHUS TPY/ 111€ c€ ChCcTou Ha 20 OHU OT
13.00 4. B 3ama 2032A va YHCC — Codus, npen HayuHo >xypu, Ha3Hau€HO ChC

3anoBea Ha pexktopa Ha YHCC.

Marepuanure mo 3amuTaTa ca Ha Pas3NoJOKEHHE Ha 3aMHTEPECOBAHUTE
muna ce B cektop ,,Hayunu cwpBetn m koHkypen” Ha YHCC — Codwus, u Ha

WHTEPHET cTpaHunata Ha yausepcuteta (http://www.unwe.bg/).



I. OBIIA XAPAKTEPUCTUKA HA IMCEPTAIIMOHHUA TPY |

1. AkTyajHOCT Ha TemarTa

Kunumiata ©maT roJisIMO 3HAYCHHE 3a MKOHOMMKATa Ha BCSKAa AbPKABa,
KaTO OOMKHOBEHO Ca CBBP3aHU C JAEHHOCTU KAaTO CTPOMTEJCTBO, apXUTEKTYDPa,
WHKXEHEPCTBO, MHPPACTPYKTypa, ynpaBlieHne u ApyTru. FiMaT u Ba)HO 3HAUCHUE
3a TypU3Ma KaTo MPENOCTABIAT MECTA 3a HACTAHSIBAHE U CH3JaBAT Bb3MOIKHOCTH
3a pa3BUTHE HA TYPUCTHUYECKH JeWHOCTU. Pasriexnmar ce u KaTto BaKHA
MHBECTUIIMOHHA BB3MOKHOCT. OT T€3M MHBECTUIMM MOTaT Jla C€ BbH3IOJI3BAT
KaKTO (PU3MYECKH, TaKa M IOPUAMYECKH JUIA. 103U POJl MHBECTUIIMKM MOTaT Ja
MPEII0KAT 3HAUUTENHA JTOXOAHOCT OT HAEMHM MPUXOJIM U Bb3BPHIIAEMOCT Ha
KaluTajla, ThHA KaTO Na3apbT HAa HEABWKUMU HMMOTH CE€ XapaKTepU3upa C
pazHooOpa3ue OT OMIMU U Bb3MOKHOCTHU, 3alI0TO [IEHUTE HA UMOTUTE MOTarT Jia
C€ pa3in4yaBaT 3HAYUTEIHO B 3aBUCUMOCT OT MECTOMOJIOKEHUETO, TOJEMUHATA,
BB3MOKHOCTUTE 3a Pa3BUTHE U APYTU (PakTopu. VIHBECTUPAHETO B KUJIMIIHU
MMOTH € M3KJIIOUYMTEIHO MOJIE3HO 3a XOpa, KOUTO HCKAT Ja Pa3BUAT CBOUTE

BJIOKCHHUA U a4 Cb3aadaT CTaOMITHU J0XO04HU B OABJATrOCPOYCH IIJIaH.

KynyBaunTe u HaemaTeIUTE Ha KWIKILA MPOSABSABAT BCE MO-TOJISIM UHTEPEC
KbM COLMAJIHATA UHTErpalusi, OONHOCTHUTE YCAYTH U HAIMUKUETO Ha yA0OCTBa.
JlokauusiTa Ha OJKAIUIIETO, OJM30CTTa 10 OOpa30BaTE€IHM WHCTUTYLIHH,
3/paBeona3BaHe, ThbProBCKM OOEKTH M 3€JIEHM MPOCTPAHCTBA CTaBaT OCHOBHH
dakropu mpu u3zbopa Ha UMOT. OT U3KIIOYHWTENIHA BaXKHOCT 3a >KHJIWITHATA
MOJMTUKA HA AbPKABaTa € J1a OCUTYPU Ha TPAKJIAHUTE JOCTHIIHU, Kau€CTBEHU
xunuma. To3u npoOnaeM € akTyaJieH B MHOTO JbPKaBU, KbJIETO UMa HYXk A OT
HOBM JKWJIMINA WJIM PEHOBHPAHE Ha ChIUECTBYBALUTE, 3a Ja Ce€ Noaoopu

KUJTUITHUAT CTaHAAPT HAa HACCJIICHUCTO.

HBCHGI{B&HI/IHTa Ha OCHUTC Ha XKWJIHIIATA Ca OT 3HAUCHHUC KaKTO 3a

HKOHOMHUCTHUTC W aHAIM3aTOPUTC HA IIa3dpa, TaKa KW 34 HOTpe6I/ITeJII/ITe u



MHBECTUTOPHUTE. ToBa H3CICABAaHE MPOyYBa B3aMMOJICHCTBHETO HA IICHUTE C
pa3jMYHU COIMAITHO-MKOHOMUYECKH (PAKTOPH, 3a Ja MOXE Ja IOMOTHE 3a
NpeIBIIKIAHE Ha TEHACHIMUTE Ha I[a3apa, HaBPEMEHHO pa3OupaHe 3a
BB3MOJKHUTE PUCKOBE U IIPEI0CTaBsIHE Ha MH(OpMaIUs, HE0OX0uMa 3a B3eMaHe

Ha MHAWBHUAYAJIHHU UM CTPATCTHYCCKU PCIICHUA.

Bbnpeku ue wuma wu3CA€ABAHUS U AHAIW3UW BbPXY JKUJIUILATA,
OTIPENIEITHETO W MPOYYBAHETO Ha (paKkTOpWTE, BIUSACIIN BHPXY AMHAMUKATAa HA
00II0TO paBHMILE HA LEHUTE UM, CM OCTaBaT NPeAU3BUKATENCTBO. OnpeensHeTo
Ha Te3u ¢akTopu OM CIIOMOTHAIO 3a HAMUPAHE Ha MO-TIOAXOAAIIM MOJAENH 3a
OIIEHKA HA ChCTOSHUETO M JUWHAMHMKATa Ha LIEHUTE U OU JOMPHUHECIO 3a IO-
no0poro UM mnporHo3upaHe. [lo Ta3W nNpUYMHA HACTOSIIOTO W3CJIEIBAHE
aKLIEHTHpPAa BBPXY IMPOBEXKIAHETO Ha 3aabJ00YEH aHAIW3 HAa COLMAIHO-
WKOHOMUYECKUTE (PAKTOPH, KOMUTO OKA3BAT CTATHCTHUYECKH 3HAYMMO BIIMSTHUE

MpU 1IEHO0Opa3yBaHETO Ha Kuauniata B bbarapus.

2. MH3caenosateiicka Te3a, Lej, 3a1a4M HA U3CJIeIBAHETO H PA0OTHH
XHIOTE3H

B HayuHaTta nuTeparypa JIMncBa 3a1bJ00UEHO U3CIECBAHE HA BIUSHUETO HA
COIMATHO-MKOHOMUYECKHUTE (DaKTOPH BBPXY IIEHO0Opa3yBaHETO Ha YKUJIUIIATA B
bbarapus, koeto ¢ oryiea Ha TIXHOTO ChIIECTBEHO 3HAUYEHHE 32 MKOHOMHUKATa Ha
cTpanata ¢opMyJaMpa OCHOBHAaTa Te3a: C TIOMOIITA HA CTATUCTUYECKHUS
WHCTPYMEHTAPUYM € Bb3MOXKHO J1a ObJi€ M3yUYeHa U MOJIeJIMpaHa Bpb3KaTa MEX Ty
[ICHUTE Ha JKMJININATA U HIKOW OCHOBHHU COIMAIHO-UKOHOMHYECKH (DAKTOPH.

Ot Taka M3JI0KEeHaTa Te3a MPOU3/IM3a U HeJTa Ha JUCEPTALMOHHUS TPY/I, a
MMEHHO: Jla C€ U3CIeJBaT COIMAJTHO-UKOHOMUYECKUTE (HaKTOPH, OKa3BaIlH
BJIIMSTHUE BBHPXY LIEHUTE HA KWIMINATa KaKTO B CTaTHKa, Taka M B JWHAMHKA 3a
nepuoia oT mbpBoTO TpumMeceure Ha 2007 r. 10 4eTBBPTOTO TpuMeceune Ha 2023

T.



3a MOCTUTAHETO Ha Ta3! IeJl € HeoOXoauMO J1a ObJaT U3IMBIHEHH CJIETHUTE
H3CJI€10BATEICKH 3a1a4H:
— J1a Cce TMpOoydYHM ChIIECTByBallaTa JUTepaTypa 3a COIHAIHO-
MKOHOMHYECKATE (DAKTOPH, KOUTO TPATUIIMOHHO OKa3BaT BIIHUSHHE
BBPXY IICHUTE Ha YKUJIHUIIATA;

— J1a C¢ aHaJu3WpaT HAJIWMYHHWTE JaHHU 3a IICHWTEC Ha JKUIUINATa W
(akTopHTe, KOUTO OMXa OKA3aIM BIMSHHUE ITPH [IEHOOOPa3yBaHETO KAKTO
B CTaTHKa, TaKa M B JUHAMMKA;

— J1a c€ ChCTAaBU TEOPETHYECH MOJICNI Ha BIMSHUETO Ha (DAKTOPHUTE BHPXY
LIEHNUTE Ha JKWIKILATA;

— J1a Ce OLICHM KOJIMUECTBEHOTO BB3JICHCTBHE HAa (PaKTOPUTE BHPXY IICHUTE
Ha >KUJINIIATA;

— J1a Ce u3ClenBaT CKPHTHTE (DAKTOPH, KOUTO OKa3BaT BIHSHHUE BBHPXY
LIEHUTE Ha JKUIIKIIATA.

Hapen ¢ ocHoBHaTa Te3a ca O0OOOINCHHM M CISTHUTE H3CIIECIOBATCICKU
XHIIOTE3H:

IIvpea xunomesa: OWBHECHT HE M3I0J3BA JOCTATHUHO 3aIbI0OUYCHH
aHaJIM3HM 3a IEHO0Opa3yBaHETO Ha YKUJIUIIATA.

Bmopa xunome3sa: chIeCTBYBAT COMUATHO-HKOHOMUYECKH (DAKTOPH, KOUTO
ca B IBIATOCPOYHO PABHOBECHE M OKa3BaT IPOJBIDKUTEIIHO BIHMSHUE BBHPXY
M3MEHEHHE Ha LieHaTa.

Tpema xunomesa: UKOHOMHUYECKUTE (DAKTOPH HMMAT HAW-CHIIHO BIIUSHHE

BBPXY LICHATA HA KWKIaTa CripaMO BCUYKHW OCTaHAJIA (baKTOpI/I.

3. Oo0xBart, 00eKT, mpeaMeT U MeTOAN HA U3CJIeABAHETO

OO0xBaTbT Ha M3CICABAHETO B CTAaTHKA BKIOYBA AaHHU OoT 2023 r., a B
AMHAMHKA BKJIFOYBA MEPUO]T C MPOIBIDKUTENHOCT 16 rogunu (64 TpuMeceuns)
— oT mbpBOTO TpuMeceure Ha 2007 r. 10 4eTBBPTOTO TpuMeceune Ha 2023 r.

O0ekT Ha HW3C/IeABAHETO Ca IICHUTE HA KWJMWIATA, a MPeAMETHT Ha
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W3CIIEIBAHETO Ca COIUATHO-MKOHOMUUYECKUTE (PAaKTOPH W BIUSHUETO WM TIPH

ueH006pa3yBaHeTo Ha JXWJIMIIIATa KAKTO KbM I1aJICH MOMCHT, TdKa 1 34 OIIPCACIICH

MEPUOJT OT BPEME.

B HaCTOAIMA JTUCCPTAIMOHCH TPy A HE Ca BKIIIOUYCHHW BCUYKHM CTATUCTHYCCKHU

METO/H 32 OIICHKA Ha BIUSHUETO HA COIMAITHO-UKOHOMHUYECKH (DaKTOPH BHPXY

OeHaTa Ha KUJINIIATa. TYK Ca HU3JI0XXCHHU U Ca HU3II0JI3BAHU TC3U MCTOAH, UHCTO

npujiaaradc € CUYCTCHO 3a I_IeJICC'bO6p213HO KW BB3MOJXXHO OT IJI€AHA TOYKa Ha

HaJMYHATa MHPOPMAIIMA U TEXHUYECKaTa 00E3MeUCHOCT.

4.

Nudopmanuonna o00e3meYyeHOCT, MNPOrpaMHA OCHTYPEHOCT H

OrpaHn4cHus HA U3CJICABAHECTO

OCHOBHUTE M3TOYHUIIK HA HH(OPMAIHSA, U3TOJI3BAHU TPU EMITUPUYHOTO

H3CJICABAaHEC, Ca TPU:

[IspBUAT TpenCTaBIsiBa MPEACTABATEIHO AHKETHO MPOyYBaHe Cpe
Ou3Heca (mpeampusiTUsiTa) — C ONEA HA WU3CIAEABAHETO HA
CHIIECTBEHUTE  MPEATNOCTAaBKU, YCAOBUS ®  (akTOpu  1mpu
neHooOpa3yBaHETO Ha OKWJUIIaTa B bbarapus € wu3IbUCHA
npencraBuTeNHa (cimydaitHa) u3Bangka ot 200 ¢upmu OT TeHepaaHaTa
CHBKYMHOCT Ha (upmurte (okono 10 xum. ¢upmu), 9uUsATO OCHOBHA
JIEHHOCT € HEMOCPEICTBEHO CBBP3aHA CHhC CTPOUTEICTBO WU C
npogaxba Ha OKuiWIa. BrocnencTtBue, clen MPOBEXKIAHETO Ha
HAIlMOHAJIHO TIPENCTABUTEIIHO W3CJAEABAHE CpEl TOpernocodyeHaTa
u3Bagka oT (upmu, ca wuWHTEpBIOWpaHW ycmemHo 138 ¢upmu.
AHKETHOTO MpOy4YBaHe € MPoBeeHO B nepuona 13 maii — 5 asryct 2024
r. ¥ UMa 3a 1N Ja U3CIeaBa MeKyuomo cvbcmosiHue Ha npoduna Ha
PECTIOHICHTUTE OT OM3HECa U 1IEHOO0Opa3yBaHETO Ha KUJIHUIIIA.

Bropust n3To4HMK € codTyepHO aBTOMATH3HMPAHO H3BJIHYAHE HA
rojisiM 00eM OT JaHHH OT yeOcaiiT (web scraping) — c menm ma ce
W3CIIeNIBA MEKYUJOMO CbCMOsIHUE Ha TICHUTE Ha JKWJININATA, KaKTO H
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(aKTOPHOTO BIMSIHWE HA PA3JIMYHU TEXHU XaPAKTEPUCTUKU BHPXY TAX,
OT Haii-rojieMus caiT 3a HeaBwikumu umotu (Imot.bg) e cwbOpana
nHpopmarmmsa 3a 12 867 xunumHW odepTH MO IUOHI, Opol cTaw,
HACeJICHO MSCTO W IieHa. [lanHuTe ca m3BicueHU B nauama3zoHa 20 — 27
aBryct 2024 r.

* Tperuar BKIOYUBA  HAKOJKO  OQUIHAIHM  H3TOYHHIOH  HaA
cratuctuyecka wuHpopmamus — HCHU, BHb u AIl Cuopsamo
JUTEpaTypHHS 0030p ca MOThPCEHU OPUIMAIHA JaHHH 32 U3MEPUTEIN
Ha I[EHUTE Ha JKUJUIIATa U Bb3MOXKHU TeXHU (aktopu. Odurmaniaure
W3TOYHUIIM HAa CTATUCTUYECKA WH(POPMAIIAS UMAT 3a e Ja W3CJeIBatT
OUHAMUKAMA HA YeHume W TEXHU OCHOBHHU COITMAITHO-MKOHOMHYECKH

dakropu.

IIporpamuara ocurypeHOCT Ha H3CIEABAHETO BKIIOUBA CO(TyepHUTE
nponyktu: Eviews v10, Python v3.12, IBM AMOS v22 u IBM SPSS Statistics
v26, Excel 2025.

OrpanuveHnsiTa Ha W3CJEIBAHETO MOTaT Ja ObIAT pasryieNaHd CTIOPE
W3TOYHWKAa Ha wuHpOpManua. AHKETHOTO TMpoydyBaHEe O0OXBala OCHOBHO
MHEHHETO Ha OM3Heca 3a 1IeHOOOpa3yBaHETO, HO HE W Ha JoMakuHcTBaTa. [lpu
aBTOMATU3MPAHOTO W3BIMYAHE HA JaHHW WHGOpPMAIMATA € TOJydYeHa caMO Ha
0azaTa Ha HaW-MIOMYJSAPHUSA CaWT 3a HEABW)KMMHU MMOTH B cTpaHaTta 3a 2023 r.
[Ipy anMUHUCTPATUBHUTE U3TOYHUIIN € W3TOJ3BAaH ONTUMAJICH BapUAHT MEXKIY
MPOIBDKATEITHOCT HA BPEMEBHUS Pell M BHCOKA YECTOTa Ha MyOJIMKyBaHE Ha
nanauTe. THil KaTO 3aBUCHMAaTa MPOMEHIIMBA, KOSATO Kacae IEHNUTE Ha )KIJINAINATA,
“Ma TPUMECEYHa YeCTOTa B aHAJM3a BCUYKHU MPOMEHIIMBH Ca ¢ Ta3u yecTota. ma
HSKOJIKO OT TSIX, KOMTO ¢a ¢ MECEUHA UYeCTOTa, HO C MIOMOIITA HAa JOITbIHUTETHH

HN349UCJICHHUA Ca IIOJIYYCHHU TCXHUTC TPUMCCCUHU CTOMHOCTHU.



II. CTPYKTYPA U CBABPKAHUE HA ITUCEPTAIIMOHHUA TPY ]

JlvucepTaimoHHUAT TPYA € CTPYKTypPHUPaH B CHOTBETCTBHUE C IMOCTABEHHUTE
e ¥ 3agaur. OTAeIHUTE YacTH ca O3arjlaBeHH, KaKTo CJIeBa:
YBOa

II'bPBA T'J/IABA. TEOPETUYHU ACIHEKTHU HA U3CJIEJIBAHETO
HA XKWJIHNIIATA - CBIHIHOCT, BUJOBE, IHOAXO/JIU 3A
OLIEHSABAHE 141 OCHOBHH DOAKTOPU nPHU
HEHOOBPA3YBAHETO UM

1.1. OcHOBHM TTOHSATHUSA

1.2. BugoBe umotn

1.3. IlenooOpa3zyBaHe Ha UMOT

1.4. OcHOBHM TTOAXOU 32 OLICHABAHE HA HECABMIKUMHU UMOTH

1.5. Knmacudukamnus Ha pakropure

1.6. IlpoyuBaHe Ha ChIEeCTBYBaIaTa JATEpaTypa 3a (pakTopu, OKa3BaIiu
BJIMSIHUE BHPXY LICHUTE HA KWJIHIIATA

1.7. IlpoyuBaHe Ha ChIlEeCTBYBaIlaTa JUTEPATypa 3a METOIM 3a OIIEHKA Ha
BJIIMSIHUETO BHPXY LICHUTE HA KWJIMIATA
1.8. 3Haunmu crOUTHS TIpe3 TIeproaa

BTOPA I'/TABA. METOAOJIOT'MYHU OCHOBU HA U3CJIEJIBAHE
HA IEHUTETO HA ) KUWJINIIATA B BbJI'APUA U PAKTOPUTE,
BJIMAEIIN BbPXY HEHOOBPA3YBAHETO UM
2.1. OcHOBHM M3TOYHUIIA HA JAHHU MPHU U3yUuaBaHE HA IIEHOOOPa3yBaHETO
Ha JKWJIMIIaTa
2.2. MeToauka Ha U3CIEIBAHETO
TPETA TJIABA. PE3YJITATHU OT CTATUCTHYECKOTO
N3CJIEJBAHE HA CBCTOAHUETO HA IIEHUTE HA
AKNJINIIATA B BBJITAPUA U ®AKTOPHOTO BJIMAHUE ITPU
IHEHOOBPA3YBAHETO UM
3.1. OcHOBHM IIPEANOCTABKH, YCIOBUSA B (PaKTOPH IIPH IIEHOOOpa3yBaHETO
Ha xuiMiiaTa B bearapus
3.2. Tekymo chCTOSTHUE HA ICHUTE Ha JKWIIMINATa B beirapus u hakTopHO
BIIUSTHUE TIPU 1IEHO0OPa3yBaHETO UM

3.2.1. O0mM XxapakTepUCTUKH HA KUJIMIIATA



3.2.2. Tekyuio cbCTOSIHUE HA LIEHUTE HA KUJUIIATA

3.2.3. Bniusaane Ha OCHOBHU (h)aKTOPHU MPOMEHJIMBY BHPXY IIEHUTE HA
KUJIUIaTa

3.2.4. Monenupane Ha (pakTOPHOTO BIMSHUE IPU IIEHOOOPa3yBaHETO HA
KUJIHAIIATa

YETBBPTA IJIABA. PE3YJITATH OT CTATUCTHYECKOTO
N3CJIEABAHE HA JUHAMMKATA U B/IUAHUETO HA
OCHOBHH COIIMAJTHO-UKOHOMUNYECKHN ®AKTOPHU BBHPXY
HEHOOBPA3YBAHETO HA KNJIMIIIATA

4.1. O0ma quHaMHUKa B UHIEKCA HAa [IEHUTE Ha KUJIUIIAaTa
4.1.1. BuzyanusupaHe Ha IMHaAMUKaTa

4.1.2. EnemeHTapHu U3MEPUTENH 32 JUHAMUKA

4.1.3. MoaenupaHe Ha pa3BUTUETO U MPOTHO3a 32 OBAEUIOTO PA3BUTHE

4.2. OCHOBHU CONMATHO-MKOHOMHUYECKHU (h)aKTOPH, BIUSCIINA BHPXY
11IeHO00pa3yBaHETO Ha KUJIMIIATA

4.3. BniusiHue Ha OCHOBHH COLIMAJTHO-UKOHOMHUYECKH (PAKTOPH BHPXY
1leHooOpa3yBaHeTo Ha xuiuimara upe3 ARDL monen

4.4. BnusiHve Ha OCHOBHH COIMATHO-MKOHOMHUYECKH (PaKTOPH BBPXY
IeHO0Opa3yBaHETO Ha xuiuiarta upe3 SEM monen

3akiouenne
HN3noa3Bana qureparypa

Hpunoxenus



I11. KPATKO U3JIO’KEHUE HA IMCEPTAIIMOHHUA TPY J{

B yYBOJHATa 4YacCT € o0ocHOBaHa AKTYAJIHOCTTA MW 3HAYMMOCTTA Ha
nu3cjacaBaHara TEMA u ca I[G(I)I/IHI/IpaHI/I : HU3CJIICO0BATCIICKATAa TC3a,
HU3CJICA0OBATCIICKUTC XHUIIOTC3HU, LICIITA, 3a1a4YUTC, O6€KT’I)T, npcamMCeTbT U 00XBaThHT

Ha U3CJIICIBAHCTO.

MMHLPBA TJIABA. TEOPETUYHU ACTIEKTH HA U3CJOEABAHETO
HA KWIMIHATA - CBIIHOCT, BUJAOBE, IMOJXOJIM 3A
OLIEHSIBAHE " OCHOBHU ®AKTOPH PU
LIEHOOBPA3YBAHETO UM

C unen pa3paboTBaHE Ha TEOPETMYHATA OCHOBA 3a XapaKTEpU3UPAHE Ha
KUJIHINATA, TEXHUTE 1eHW W (HAaKTOPUTE TPHU [IEHOOOpPa3yBaHETO WM, B II'bPBa
rJlaBa ca TMPEACTAaBEHU HSAKOU OMNPENEICHUsA, TMOHATUS, NPUHUUIUA U
knacupuKkauMyM Ha okuiaumara. HampaBeH e nuTepaTypeH Tmperjen Ha
ChIIECTBYBAIIUTE Pa3padOTKU MO Ta3W TEMA B CTpaHaTa U B uyxOuHa. OnucaHa
€ METOJI0JIOTMYHATA PaMKa Ha U3CJIEBAHETO.

[IppBa raBa MOXkeE Aa ce ONMUUIE MO-MOAPOOHO YpE3 CIEIHUTE OCHOBHU
ACIEKTH:

1. Pasrnmemanm ca OCHOBHU TOHSTHS W ACPUHUIMU, 32 Ja C€ YTOUHH
CBILHOCTTA HAa MOHATHUETO >KWIHMILE, CJIEJ KOETO ca MPEICTABEHU U Pa3IU4HU
BUJIOBE >KUJIUIIIA.

2. HampaseHo e pasnpeneneHue Ha PaKTOPUTE CIIOPEN Pa3IMyHU aBTOPU
U € MpeiockeHa aBTopoBa knacudukanus. Cropen Hest (pakTopuTe OKa3BalIH
BJIMSIHUE BBPXY KUJIUIIATA, MOraT Jla C€ pa3leiaT Ha KOJUYECTBEHU U
kauecTBeHHn. KonmmuecTBeHUTE (paKTOPH BKITFOYBAT MKOHOMHUYECKH, (DMHAHCOBH,
nemorpad)CckM ¥ aJIMHUHUCTPATUBHHM BJIUSHUS B ce0e CH, a KAuyeCTBEHHTE
BKJTFOUBAT TICUXOJIOTUIECKHU, ECTECTBEHU U T€OTPa(CKU BIUSHUS.

3. Cnopen aBTopoBaTa Kiacu(UKaIys € HalpaBeH JUTEPATyPEH Tperie

Ha CMIIMPHUYHHM HM3CJICABAHUA 34 BJIMAHHCTO Ha pPa3jIMdHA COLOHAJIHO-
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WKOHOMUYECKH (haKTOPHU BBHPXY IEHWUTE Ha kuiumata. Cien ToBa € HarpaBeHO
0000111eHe Ha METOAUTE, KOUTO Ca M3MOJI3BaHU B EMITMPUUHHUTE U3CJICABAHMS 32

OlleHKa Ha (DaKTOPHUTE BIUSHUA.

BTOPA I'JTABA. METOJ0OJIOI'MYHAU OCHOBM HA
N3CJIEIABAHE HA IEHUTE HA KUJIMIIIATA B BBJI'APUA U
DOAKTOPUTE, BJIUAEIIN BbPXY HEHOOBPA3YBAHETO UM

BbB BTOpa rjiaBa OCHOBHO MACTO 3a€Ma MCTOAO0JIOTHATA HA U3CJICABAHCTO HA

[IEHUTE Ha )KUINIIATA U (AKTOPUTE, BIUACIIN BHPXY TAX.

1. Omnucanu ca M3TOYHWIMTE Ha WHPOpPMAIMSA TPH H3ydaBaHE Ha
neHooOpasyBaHeTo Ha okuiumara. M3toununure ca: (1) HanumonamHO-
MPENCTaBUTEIIHO u3cnenBane, (2) codTyepHO aBTOMATH3WPAHO HM3BIMYAaHE Ha
rogeMu obeMu OT naHHU OT yeb cailt mu (3) opuuManHM W3TOYHMLIM HA
CTaTHCTUYECKA MHPOPMAIIHSL.

2. Pa3paboTeH e TeopeTHueH (KOHIICTITYaJIeH) MOIE] Ha CTATUCTHUECKOTO
u3cje/BaHe Ha (PAKTOPHOTO BJIMSIHME HAa OCHOBHHM COIMAITHO-UKOHOMHYCCKHU
dakTopu BBpXy IeHOOOpa3yBaHeTo Ha kuiumiata (¢dur. 1). 3a ma ce muscnensa
BJIMSTHUETO Ha COIMAITHO-MKOHOMUYECKHUTE (PaKTOPH OT pa3jivuHa MEepPCICKTHBA,
€ W3MO0JI3BaH pas3lIMUeH IMPOW3XO0J Ha JaHHWUTE, CIIOMEHAT B , U3TOUHHWIIM Ha
uHpopamarusa“. [IbpBHUTE ABa M3TOUHWKA W3CICABAT CHCTOSTHHETO, a TPETHSAT
WU3TOYHWK — JMHAMUKAaTa Ha I[ICHWTEC Ha JKWJIWINATa W TiAXHata (akTopHa
00yCIIOBEHOCT.

3. OmnucaHa € MeTOAMKaTa Ha U3CIAEABAHETO U € U3SICHEH amaparbT, C
KOWTO Ja ce TMOCTUTHAT 3aJI0KCHHWTE 3aJaud Ha uiciensaHeTo. OCHOBHUTE
METO/IH, U3TIOJI3BAHM B U3CAEABAHETO, Ca: OMMUCATENIHA CTATUCTHKA, 0000IIaBariu
CTaTHCTUYCCKU XapPaKTEPUCTUKHU, CTATUCTUYECKA ITPOBEPKA HA XUTIOTE3H, aHAIIN3
Ha BPB3KM W 3aBHCHMOCTH M pPa3jMUyHU METOIU 3a OICHKa Ha (DaKTOPHH

B3aUMO/JIENCTBU.
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®urypa 1. TeoperndeH (KOHIENTYaJIeH) MOJIET HAa W3CJICIBAHETO

HPCZ[CTaBI/ITeHHO ABTOMaTI/I?)I/IP aHoO Oq)I/H_U/Ia.HHI/I N3TOYHUIIN
H3CIeBaHE CpeN N3BJINYAaHE Ha Ha CTaTUCTUYCCKaA
q)I/IpMI/I JaHHU OT ychaﬁT I/IHd)OpMaHI/Iﬂ

W3Bou OT ipoBeIeHMS

W3rounnny Ha JaHHU 3a agaJim3 1 IpeIOKSHUS
IIEHUTE HA KWINIATa 1 OTHOCHO

(daxTopute

v

IIEH000pa3yBaHETO Ha
KWIIATIIaTa B bharanus

JKUMHIIATA U (PAKTOPUTE, BIUSICUIH BEPXY
O6o6masarmu LEHOOOPa3yBaHETO
CTATUCTHYECKH

XapaKTepUCTUKA . PasBUTHC

Enemenrapuu
MIOKa3aTeNIn Ha

CraTuCTHYCCKN aHAIN3 HA OCHUTC Ha }

/
- CTaTHCTHYCCKU MCTOAM 33 aHAITU3 TIportosa upes:
POBCPKa Ha CbCTOSIHUETO, AUHAMUKATA U — 1) TpeHIOBH MOZEN
Ha (aKTOPHOTO BIHSHUE BHPXY 2) eKCIIOHCHIHATHO
LIEHOOOPa3yBaHETO U3IIaKIaHe
\_ 3) ARIMA Mozen
Moienpane Ha
BpB3Ka 9pe3
perpecuoHeH Mopenupane Ha
aHaIn3 ¢ GUKTUBHU BpB3Ka Upe3:
IIPOMEH/IMBU 1) ARDL wmopen
j 2) SEM wmonen

W3rounuk: moden na asmopa.

4. Pasrnemanu ca pa3NMYHU U3MEPHUTENM HA ILIEHUTE HA HEIBWKUMU
MMOTH, KAKTO ¥ OCHOBHU TE€XHM PA3JIMKU. 3@ OLICHKA Ha LI€HATa Ha KUJINIIATA €
n30paH ,,MITHIEKCHT HA LIEHUTE Ha KUIIUINATA®, KaTO € HalmpaBeHa 000CHOBKA 3a
tToBa. Pasrnenanu ca pasnmuunu (hakTopH, BAUSEIIN BHPXY IIeHATa, 0a3upaliku ce
Ha o(UIIMAIHA U3TOUYHHIIM Ha cTaTHCTHUecKa uHpopMmanus. Ha Tasum ocHoBa ca
n36pann 30 MOTEHIMATHM COLMATIHO-UKOHOMHYecKH (akTopa (Tabmuua 1),
KOUTO BIUSAT BbPXY LIEHWTE HA Kuiumiata, o0oOmeHu B 5 kateropuu: (1)
MKOHOMMYECKH, (2) ¢uHaHcoBH, (3) nemorpadceku, (4) aAMUHUCTPATHBHU U (5)
MICUXOJIOTHUECKH.
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TPETA TIJIABA. PE3VYJIITATHU OT CTATUCTHYECKOTO
N3CJIEABAHE HA CBCTOAHUETO HA HEHHUTE HA
AKNJINIIATA B BBJITAPUA U ®PAKTOPHOTO BJIUAHUE 1IPU
HEHOOBPA3YBAHETO UM

B Tasm r1imaBa € TIpUIIOKEH KOMOMHHPAH TIOAXOJ, BKJIIOUBAII]
MPEICTAaBUTETHO aHKETHO MPOYYBaHE cpel OM3Heca B CEKTOpa Ha HEABMKUMUTE
MMOTH, KAaKTO W CO(PTyepHO aBTOMATHU3WPAHO W3BIWYaHE Ha JaHHU (Web-
scraping) oT Hal-MOMyJISIpHUS yeOCalT 3a HEABMKUMHU UMOTH B bbarapus. Upes
QHKETHOTO TMPOYYBaHE ca AaHAJIM3UPAHW OCHOBHUTE MEXaHU3MHM Ha
LIEHOOOpa3yBaHe, CTPATETMUTE, KOUTO OWM3HECHT MpuUjara Npu ONpeaesHe Ha
CTOMHOCTTAa Ha MMOTHWTE, W3IOJI3BAHM OT KOMIIAHHHTE, U (DaKTOPUTE, KOUTO
BIMSAT BBPXY IIEHWTE Ha >kunuiata. OT gpyra cTpaHa, aBTOMAaTU3UPAHOTO
M3BJIMYaHE HA JaHHHU IT03BOJISIBA ChOMpPaHe HA OTPOMEH 00eM OT HH(OPMAIIHS OT
peasiHu O0SBM 3a JKMJIMIIHA MMOTH, OT KOMTO Ca ChOpaHM TEXHHU KIIOYOBHU
XapaKTEPUCTHKH KaTO: TIeHa, ToJieMuHa (Opoii Ha CTauTe) M MECTOTIOJIOKEHUE Ha
KUIUIIETO. M3BIWYAHETO € OCBIIECTBEHO OT HaW-M3BECTHUS yeOCalT ¢
npeoOazaBa a1 Ha 00sIBUTE 3a JKMMIA. ToBa B KOMOMHAIMSA C TOJIEMHS 00eM
OT JaHHU J]aBa HAJEKIHOCT, Y€ M3BaJKaTa OT TO3M MOAXO0/ € 3a/I0BOJIUTENIHA U C
MHMHUMAJIEH PHUCK OT Tpelika B aHaju3a. T03u JBYCTpPaHEH IMOIXO0J] OCHUTypsBa
TOYHA W aKTyajHa MH(OpPMalMs, KaTo ChUYeTaBa €KCIIEPTHATA TeqHA TOYKA Ha

Ou3Heca C peaJIHUTE Ma3apHU JAHHU, MyOJIMKYBaHU B OHJIAWH MPOCTPAHCTBOTO.

1. Ha 6a3aTta Ha U3BaJIKOBOTO MPEACTABUTEIIHO U3CJEABAaHE cpe On3Heca
B CTPOMTEITHUS OPAHIII C€ OKa3Ba, Y€ JOMUHHUpAIIa poJis uMat pupmute ¢ Hag 15
TOJIMHU OTIMT HA IMa3apa Ha HEJBMKUMH UMOTH, KaTO CHIIEBPEMEHHO OpOSAT Ha
3aeTuTe B TsX € 10 9 nuna. [loutn momoBuHAaTa OT GUPMUTE Ca CHCPENOTOUCHH B
cronuiata. Hali-uecto Te mpoydBaT IEHWTE HAa KOHKYPEHTUTE W OINPEACINIAT
CBOSITA II€HA B 3aBUCUMOCT OT ThpceHeTo Ha ma3apa. [loseue ot 2/3 ot pupmure
W3T03BaT KOMOWHAIMS OT IIEHOBU CTpaTeruu Npu (GOPMHUpPAHETO Ha IIEHATa, a

mouTHu 3/4 OT TAX HE M3IO0JI3BAT HUKAKBB CIENHaIn3UupaH coTyep 3a IeaUTe Ha
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1eHo00pa3yBaHeTo BbB upMara. Criopen OM3Heca Hal-rOJIsIMO BIUSHHUE BBPXY
[[eHaTa UMaT CTPOUTEITHUTE PA3XOJH, PA3XOIUTE 3a CTPOUTEIIHA MaTEpPHAIIA W
nHpnanuara. Cnopen ¢upmure ot Opanma 56,9% oT KymyBauuTe W3MOI3BAT
0aHKOB KpeAWT 3a 3aKymyBaHe Ha >kuiumie. [lak cmopen TAX B MOMEHTa MMa
,,0aJIOH Ha Ta3apa Ha KWUJHWIIHU HWMOTH, KOETO € MOTBBpAeHO oT 37% ot
AHKETUPAHUTE.

@urypa 2. HauuH Ha MpoyyBaHe HA IEHUTE B KOMITAHUATA

LI i ot i ot i ot < ot E 4 y 0/
IIpoyupate mennTe Ha KOHKYPEITHTE  *ofedededed st et et st st s s st sttty 24 2%
- - El L L

OmpesienaTe IEHATA B 3ABUCAMOCT OT  3%5 %5 %5 05 05 ta ta ta ta ta a ta by by by by by 0y 0y 0, 0, ¢
THPCEHETO Ha I1a3apa :

W3cnensare (l)‘dKTOpHTQ BIIMACHIU BBPXY = 2 2 2 2 2 2 2 2 3 3 0 2 2 2 3 3 2 2.2
~ ERE R N
IEHOOOPa3yBaHCTO U CHUTE L L L L L .

[IpoyuBare Bph3KaTa MEXAY ,,CTOMHOCT —
I[eHa — [OJI3K° Ha CTPOUTEN

Hp‘dBHTC IIPOTHO3M 3a ICHUTE, C OTUYUTAHC Ha EE R R E R 6 0 4
HH(l),TdLIHHT‘d

BNy p
HApyro 5| 2,3%

W3TounuK: usuucienuss Ha asmopa 6v3 OCHOBA HA OAHHU OM U3BAOKOBO

uzcieosate.

[Bvnpoc ¢ noseue om eoun 6b3MOINCEH OM2080p, NPEUZYUCTIEH CYMAPHO 00

100%]

2. Ha 6a3ara Ha copTyepHOTO M3BIMYAaHE HA JaHHHU OT HAW-TIOMYJISAPHUS
CaWT 3a HEJABM>KMMH UMOTH CE€ OKa3Ba, Y€ Hall-HUCKATa CTOMHOCT € Ha €THOCTACH
araptameHT ¢ 1ieHa ot 15 850 eBpo. Haii-BucokaTa 1eHa € Ha TPHUCTacH
anaptaMeHT ¢ 1eHa ot 549 000 espo. CpengHaTa 1ieHa HA KUJIMIIATa Bb3JU3a Ha
130 689 eBpo mipu cpenno pasceiiBane oT £79 557 espo. Hait-muoro (82%) ot
npeajaranuTe oOsiIBU ca 3a JIBYCTalHM W TpuUcTalHu amaptameHTH. CpenHarta
LI€HA Ha JIBYCTA€H anapTaMeHT Bb3au3a Ha 105 285 xun. eBpo, a Ha TPUCTAEH - Ha
153 113 xun. eBpo. Besika ctast mpu €HOCTAaeH, IBYCTAaCH U TPUCTACH allapTaMeHT

ctpyBa okoJio 50 xun. eBpo. C yBenuuaBaHe Ha Opost Ha cTauTe (MPU YETUPHUCTACH
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U TOBEUE CTauW) IleHaTa UM ce 3a0aBsi, KaKTO M CTOMHOCTTa Ha CTas HaMaJjsiBa.
Cpen nposepenute 40 HaceJIeHM MeCTa Hal-BMCOKM Ca IIEHUTE Ha JKUJIMIIATA B
Codwus (cpemno 196 340 eBpo), a Hait-uucku ca B Pamomup (cpenno 31 000 eBpo).

®@urypa 3. CpenHa 11leHa Ha )KUJIKIIATA 10 HACEJIEHO MSCTO
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N3Tounuk: coocmeenu uzuucienus om oanHu Ha web scraping.

[Imomra, OposiT Ha CTaMTe W HACEIEHOTO MSACTO C€ OKa3BaT 3HAYMMU
dakTopu 3a 1eHaTa Ha KUIMIIETO. ToBa ce 0Ka3Ba OT PETPECHOHEH aHAJU3 C
¢ukTrBHU (dummy) TPOMEHIMBH, YUATO OOSACHUTETHA CTIOCOOHOCT BB3U3a Ha
70%. ToBa o3HauaBa, 4ye€ IUIOIITA, OpPOST HA CTAUTE M HACEJIEHOTO MJCTO
o0sicHaBaT 70% OT BapuauusATa B lIEHATA HA KUIUIIETO. BCceku KBapaTeH METHP
TIJIONT MOBHMINIABA IieHaTa cpenHo cbe 774 eBpo. HamansBaneto Ha OposT Ha
CTauTe CIPSAMO TPUCTAWHWUTE amapTaMEHTH TOHMKAaBa 3HAUMTEIHO II€HAaTa Ha
xunumiero. Haii-Bucoku ca meante B Codusi, KaTo T€ ca OCTa MO-BHCOKH

CIPsIMO BCUUKHU OCTaHAJU CPaBHsSBaHU 39 HaceleHu MecTa.
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YETBBPTA TJUIABA. PE3YJITATHU OT CTATUCTHYECKOTO
N3CJIEABAHE HA /JUHAMUKATA W BJIUAHHUETO HA
OCHOBHH COIIMAJTHO-UKOHOMMNYECKHA ®AKTOPHU BBPXY
HEHOOBPA3YBAHETO HA KNJIMIIIATA

Tasu rtmaBa ce Oa3supa Ha MHaHHW OT OGQWIMAIHM W3TOYHWIIM Ha
cratuctuuecka napopmarus kato HCU, BHb u AIl. U3cnenBana e nuaamukata
Ha IIeHaTa Ha XKuluiaTa npe3 npusmarta Ha MIDK, 3a ma ce onmpenenu obmata
TEeHICHIIUS Ha na3apa. HanpaBeHa e mporHo3a 3a ObA€IIOTO IBUKEHUE HA LICHUTE
C MOMOIITA HA TPU CTATUCTUYECKHU METO/1a, 3a J1a ObJie n30paH HAl-MOAXOAAIUAT
3a uenta. Ypes ABa OTACIHM MOAXOJA B CHIIMHCKUS aHAIU3 € H3CJEIBAHO
BIMsiHUETO HA 30 COMMATHO-UKOHOMHUYECKH (haKTOPa, BAUSCIU BbPXY [IE€HATA HA
xunumara. [IbpBUAT MOAXOJ OLIEHsBA KPATKOCPOYHATA U IBIArOCpPOYHATA UM
BpB3Ka C 1eHaTa (Ha 6a3ata Ha ARDL monen). Bropusar moaxoxn ce ¢doxycupa
BBPXY OTKPUBAHETO HA CKPUTHU (DAKTOPU, KOUTO MOXKE J1a BIUSISAT BHPXY IICHUTE

Ha xwnmmara (Ha 6azata Ha SEM mozen).

1. Ha 6a3ata Ha AMHaMMKaTa Ha MHIAEKCAa Ha IEHWUTE Ha KUJHUILNATA CE
YCTaHOBSBA, U€ B IMaNa3oHa clies ,,CIIyKBaHEeTO“ Ha »KUJIMIIIHKS 0alloH B CTpaHaTa
1o kpas Ha 2013 1. menara Ha XUIMIATa HaMaJsABa cpeaHo ¢ 2,92% (umm ¢ -2.4
n.a.). Or 2014 r. macam (1o kpas Ha 2023 T.) BCAKO TpUMECEUYHe IeHaTa Ha
KUIHIIaTta ce mokauysa cpento ¢ 2,37% (umu ¢ +1,7 ma.). [Ipe3 geTBBpTOTO
Tpumeceune Ha 2021 1. neHaTa Ha KWUJIMINATA 3a MbPBU BT HAJBUIIABA II€HATa
MM OTIpPEIM CBETOBHATA KpH3a, a caMo 3a aBe roaunu, ciaenq COVID-19, nenata
UM ce mokauBa ¢ 25% M JocTUra Ha-BUCOKOTO CHM HMBO TIPE3 Pas3riekaaHus
nepuoj. B 1ieHHUTEe Ha >KUJWINATa HE C€ OTKPHMBA CE30HHOCT, a HaM-TOIXOISAII
cpel M3MOJA3BaHUTE METOIM 3a MPOTHO3UPAHETO UM € KBaIPaTUUHUAT TPEHIOBU
Mozen. Tol paBa HaW-pEAIMCTUYHM MPOTHO3M C HAal-MaJKa Trpelmka Ha
npordo3arta. Cnopen Hero ueHuTe Ha kunuiiarta 3a 2024 r. ce oyakBa Ja ce
nokayat ¢ 10%. KbM MOMeHTa moKauBaHETO Mpe3 TPETOTO TpuMeceure Ha 2024

I. CIpsAMO 4eTBbpPTO TpuMeceuue Ha 2023 r. Bwp3nu3a Ha 15%. TakuBa pe3ku

18



MpOMEHU ce HaOargaBar TOuHO mpeau kpusata npe3 2008 romuna. Tesm
pe3yJiTaTh ca B ChOTBETCTBUE C AaHKETHOTO MPOyYBaHe, B koeTo 37% ot OusHeca
TBBPAHY, Y€ B MOMEHTa MMa ,,0aJIOH* Ha Ma3apa Ha kunumara. CpuBaHeToO Ha
MMOTHHUS Tla3ap o0aue BEPOSATHO 1I€ ce 3a0aBU 3apajyu MPUEMAHETO HA CTpaHaTa
HU B llleHreH ¥ KaHAMAATCTBAHETO HU 3a €BPO30HATAa, KOETO IIE CTUMYJUpA
MHOTO OBJITAPCKHU TPAXKJAaHU Ja BIOXKAT CIECTIBAHUATA CH B HEIBYXKUMHA UMOTH
Y TO3U CPUB BEPOSTHO 111€ ce ciryuu okoJio 2030 r.

®@urypa 4. Unaekc Ha 1ieHuTe Ha kuiumiara mo tpumeceuns Q1 2007 — Q4
2023 (2015=100)
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N3Tounuk: coocmeenu uzuucieHus.

2. Ha 6a3ara Ha ounmasHu W3TOUYHUIIA HAa CTATUCTUUECKA MH(POPMATIHS
ca mosryderu 30 moTeHManHu haKkTopa, BIAUSEIIN BHPXY IEHUTE Ha KUJIHIIIATA.
TsAXHOTO BB3JEHCTBUE € OLIEHEHO Mpe3 npu3Mara Ha jiBa mojena: ARDL u SEM.
Pesynratute or ARDL moxkasBart, ue Hail-BaxxHUTE 5 (akTOpa, BAUACIIN BHPXY
[IEHUTE Ha KWJIWIATa B MAKPOILIAH, ca: 00EMU IO KUJIHMIIHA KPEAUTH B JICBOBE
3a cpok oT Hax 10 rogwHM 3a HOBM KWUJIUIINA; WHIEKC HA Pa3XOJUTE 3a TPYH B
CTPOMUTENICTBOTO; OpyTeH BBTPEIICH MPOAYKT, OpyTo oOpa3yBaHE Ha OCHOBEH
KamuTayr, 00eMU MO JKWJIMITHU KPEIUTH B JIEBOBE 3a CPOK OT HAM 5 TOAWHU 3a

CbIICCTBYBAIIIM JKWJIMIIA. HpI/I HU3CJICABAHC Ha KPATKOCPOYHOTO BJIMAHHUC Ha
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(dakTopuTe Ce OKa3Ba, Y€ camo JIBa OT TSAX OKA3BaT BIMSHUE BbPXY IIeHATa. TOBa

ca bBII u pa3xoaute 3a Tpya.

Tadauna 2. Pe3ynratu oT OleHeHUsT KPATKOCPOUEH MOJIEN HA 3aBUCUMOCT

MEXy [IeHaTa U HeHHUTEe (haKTOpU

IIpomenmBa Koepuuuent P-value
AHPI(-1) 0.369 p<0.001
AGDP 0.005 p=0.004
AGDP(-1) -0.005 p=0.001
ACONSTR_LABOUR -0.166 p<0.001
CointEq(-1)* -0.227 p<0.001

H3TouHMK: coOcmeenu usducienusl.

HN3menenuero Ha bBII ¢ equa 1 MiIH. JIB. BOOM 10 M3MEHEHHE B MHAEKCA Ha
neHute Ha xuiaumara ¢ +0,05 npoueHTHy nyHkTa. [Ipy n3MeHeHne Ha MHIEKCA
Ha pa3XxOJuTe 3a TPYJ B CTPOUTENICTBOTO C | MPOILIEHTEH MYHKT, TOBA BOJAM 0
M3MEHEHHE B MHEKCA Ha IIeHUTe Ha kunuiiaTa ¢ -0,05 nporieHTHH myHKTa. To3u
3HAK BEPOSITHO CE€ ABJIKU HA HEJIEMCTBUTEIIHUTE CTOMHOCTH Ha 3aIaTUTE, KOUTO
C€ MOCOYBAT B CEKTOPA.

3. Pesynratute OT OILEHEHUS IBITOCPOYEH MOJEN IOKa3BaT, ye HMMa
IBIATOCPOYHA 3aBUCHMOCT MEXKIY IICHUTE Ha JKUIIWIIATA M JIBa OT (haKTOPHUTE:
bBII u kpeguture.

Tabéauna 3. Pe3ynTaTu OT OLIEHEHMS ABJITOCPOYEH MOJET HA 3aBUCHUMOCT

MEXy [IeHaTa U HeHHUTEe (haKTOpU

IIpomenanBa Koepuuuent P-value
LOAN _EH -0.000 p=0.990
LOAN NH 0.204 p<0.001

GDP 0.004 p=0.007
GFCF 0.005 p=0.191
CONSTR_LABOUR -0.302 p=0.070

H3TouHMK: coOcmeenu usducienusl.
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[Ipu yBennuaBane Ha OpyTHHS BHTPEIICH MPOAYKT C | MITH. JIB. MHACKCHT
Ha LICHUTE Ha KWK ce o4akBa /a HapacTHe ¢ 0,004 mpoLieHTHU MyHKTA, a IpU
yBeJInYaBaHE Ha 00EMUTE MO >KWIMIIHU KPEIUTU B JIEBOBE 3a CpPOK OT Haja 10
TOJIMHU 3a HOBM KUJUIIA C | MJIH. JIB. UHAEKCHT HA LICHUTE HA KUJIUIIA CE OUaKBA
na HapactHe ¢ 0,204 mporeHTHM NMyHKTa. ToBa ca ABJITOCPOYHUTE BIMSIHUSA,
KOUTO ()aKTOPUTE MMAT BbPXY IIEHUTE Ha YKUJIHMINATA.

4. Pesyaratute or SEM Mojzena moka3BaT HaJWYUMETO HA 5 CKPUTH
dakTopa — MKOHOMHYECKH, (HPMHAHCOBH, HeMOTpPadCKu, aAMUHUCTPATUBHU U
ncuxojiornuecku. MKoHOMUUeckuTe, AeMOTrpad)CKUTE W TICUXOJOTUYECKUTE
JATEHTHU (PaKTOPH OKA3BaT CTATUCTUICCKU 3HAYUMO BIusiHUE (Tipy 5% paBHUIIIE
Ha 3HAYUMOCT), KaTO Hali-CUJTHO € BIUSAHUETO Ha nkoHOMuueckute (1,676), cinen
ToBa Ha ncuxosornueckute (0,574), a Haii-cnabo - Ha nemorpadcekute (0,370)
daktopu. BnumsHuero Ha (uHAHCOBUTE NaTEeHTHU (AKTOPH MOXKe na Oble
TBJKYBaHO, HO Tipu 10% paBHHUIIlE HA 3HAYUMOCT. B TO3U Cilyuail BAUAHUETO UM
€ OTHOCHUTEJIHO CUJIHO, HO C 00paTeH 3HaK. BAusHUETO HA aAMUHUCTPATUBHUTE
JaTeHTHU (aKTOPHU OCTaBa HEMOKa3aHO (HE ca CTATUCTUYECKU 3HAYMMHU).

Tadauna 4. Pe3ynatatu OT OlleHKAaTa Ha MNapaMeTPUTE HA JIATEHTHO-

CTPYKTYPHUS MOJEI

Cranpaptu-
Bpb3ka Mexay iBHH M CKPHTH Cranpgaptha | PaBHunine Ha
Ouenka 3HpPaHH
NMPOMEHJIMBH rpemka 3HAYHMOCT

OLICHKH
HNIPK |« HNkonommnuecku 0.074 1.676 0.036 p=0.040
HNIK (< ®uHaHCOBU -0.252 -1.217 0.151 p=0.095
HNIDK |<4— Hemorpadckn 0.023 0.370 0.011 p=0.033
NIPK [<¢— | AnMuHUCTpaTUBHU 0.027 0.369 0.018 p=0.135
HNIDK |<— IIcuxonornueckun 6.690 0.574 2.940 p=0.023

H3TouHMK: coOcmeenu usducienusl.

Bpw3kute wmexnmy mareHTHUTE (HaKTOPW TOKa3Bar, 4Ye craOuaHaTa
MKOHOMHKA BBPBH ,.pbKa 3a pbKa“ ¢ 100pHuTe (MHAHCOBM MOKa3aTenu. Beuukm
neMorpadcku (HaKTOpH IEHCTBAT OTPHUIIATEIHO BHPXY OCTaHaIuTe (pakTopu. A

MEXy BCHUKH OCTaHa U ()aKTOPH BPH3KaTa € MOJIOKUTEITHA.
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3AK/IIOYEHUE

N3cnenBaneTo Ha BAMSHUETO HA COIMAITHO-UKOHOMUYECKUTE (HaKTOPH
BbPXY LIEHOOOPA3yBAHETO HA KUJIUIIATA € OT KJIFOYOBO 3HAYEHHUE 3a pa30MPaHETO
Ha Ma3apHATE MEXaHW3MU U 3a TIPOTHO3MPAHETO Ha ObaemuTe TeHAeHIuU. ToBa
3HAaHWE € IIEHeH WHCTPYMEHT KAaKTO 3a WHBECTUTOPUTE U CTPOUTEITHUTE
KOMITAHWH, TaKa W 3a TMOJHUTHIMTE, KOUTO (OPMHUPAT KUJIHMIIHATA TOJUTHUKA.
[IpoBexk1aHeTO HA TaKOBA U3CIEABAHE TOTIPUHACSA 3a MO-YCTOMYMBO Pa3BUTHE HA
raszapa Ha KHJIMITHUA UMOTH U 3a MOBUIIaBaHE Ha MHPOPMHUPAHOCTTA HA BCUUKH
3auHTepecoBaHu cTpaHu. OCHOBHATa 1€ HAa HACTOSIIOTO M3CJE/BAaHE € Ja
npoydu (GakTOpUTe, OKa3Balld BIUSHWE BBPXY I[EHUTE HaA  IKWJIMINATA.
[TocTuraneTo W € YCHENIHO pealu3UpPaHO 4Ype3 pElIaBaHETO Ha peauua
M3CJIEA0BATEICKA 3aJauyd, 3alouyBalku OT 3aabjJ00YEHO U3yuyaBaHE Ha
ChIIECTBYBAIlaTa JUTEPATypa M MPOyYBaHE HA JAaHHU 3a Pa3IUYHU (PaKTOPH,
MPEMUHABANWKY MTPE3 TIOCTPOSIBAHE M OT[EHKA HA TEOPETHUEH MO/IEN Ha BIUSHUETO
Ha COIMATHO-UKOHOMUYECKUTE (DaKTOpW BHPXY IleHATa Ha KWiniata. Beuuku
TPHU XHUIMOTE3U, U3IUTHATU B HAYAJIOTO HA TIPOBEICHOTO M3CJIC/IBAHE, Ca YCIICIITHO

JOKa3aHW B PAMKHUTC HAa CMIIMPUYHATA MY 4acCT.

B TeopernuHaTa 4yact ca M3ACHEHM M3TOUYHUIIMTE HA JaHHUW, U3MOJ3BaHU B
W3CJIEABAHETO, & UMEHHO: MBbPBUAT U3TOUYHUK € HAIMOHAJIHO MPEACTABUTEITHO
u3ciaenBaHe cpen Ou3Heca C HEABWKUMH HMOTH, BTOPHUAT HW3TOUHHK
MpeAcCTaBIsiBa COPTYepHO aBTOMATHU3MPAHO WM3BIMYAHE HA TOJEMU O0EMU OT
JTaHHW OT HaW-MOMYJIApHUS yeOCalT 3a UMOTH B bbirapus, a TpETUIT U3TOUYHUK
BKJIIOUBA PA3JIMUYHM HW3TOYHHMIIM, MPEIOCTABIIMIM O(HIMaIHA CTaTUCTHYCCKA
nHpopmarusa. B Tasm yacT € ommcaHa ¥ METOJMKATA, IO KOSTO € H3CICIBAHO

BJIMAHHUCTO HA PA3JIMYHUTC COIUAIHO-NKOHOMHUYCCKHU (l)aKTOpI/I BBPXY LICHATA.

EMnupuunata yacT € pas3jeneHa Ha JBe TIJiaBu. B mbpBara riiaBa €

pa3rii€gaHOo CbCTOAHHUCTO HA ICHUTC HA JKUJIMIIATA U TAXHOTO ueHoo6pa3yBaHe.
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Ha 6a3aTa Ha mpoBeaeHO M3caeaBaHe cpell GUPMUTE B CTPOUTEIHUS CEKTOD Ce
YCTaHOBSBA, Y€ BOJICIIA POJIA UTPAAT KOMITAHUY C HaJ 15 roanHM ONUT Ha maszapa
Ha HEIBW)KUMHM HUMOTH, KaTO B TIX OOMKHOBEHO paboTAT mo 9 mymu. [loutm
MMOJIOBMHATA OT Te3W (hMpMH ca Oa3MpaHu B ctojumara. [loBeyeTo oT TiIX cliensr
[IEHUTE Ha KOHKYPEHTUTE U OMPEAENIAT COOCTBEHUTE CH LIEHU CIIPSIMO TTa3apHOTO
TbpceHe. Hanm nBe TpeTw OT KOMIAHMMTE KOMOWHHUpAT Pa3IM4YHU II€HOBHU
CTpaTerud MpU I1IeHOoOOpasyBaHETo, HO mouTtu 75% OT TAX HE WH3IO0J3BaAT
crenranm3upan codryep 3a Tasu nein. Cropen Ou3HEca HAW-TOJISIMO BIIUSHUC
BBPXY IIEHWTE OKAa3BaT CTPOMTEIHUTE Pa3XOJM, Pa3XOJIUTE 3a MaTepHaaud U

uH(pmanusTa.

JlaHHUTE, TMONY4YEeHW Ype3 aBTOMATHU3UPAHO COPTYEpHO W3BIMYAHE OT
BO/JICIIMA MOPTAJ 3a HEJABUKUMU UMOTHU B CTPaHaTa, MOKA3BaT, Y€ HAM-TOJIAM A1
OT 00SIBUTE Ca 3a JIBYCTailHU W TpUCTaiiHU amaptameHTH. [Ipu anmaptameHTUTE
MEXKJy €IHOCTAllHU W JIBYCTallHUW BCsIKa JOMBJIHUTEIHA CTas CTPyBa CPEIHO
okojio 50 000 eBpo. [Ipu yeTupucTaiHu U MO-roJieMU anapTaMEHTU TEMIbT HA
HapacTBaHE Ha 00I11aTa 1ieHa ce 3a0aBs, a cpeHaTa 1ieHa Ha ctas HaMmauiaBa. Cpen
anamm3upanute 40 HacenmeHu Mecta Hai-BuUCOku ca nenute B Codwusa. Ilpum
M3CJIeIBAHETO Ha TpUTe (DakTopa: moml, Opoit Ha CTAaUTEe M MECTOTIOJIOKEHUE, TE
C€ OKa3BaT 3HAYMMHU 3a II€HATa Ha >Kujauuiata. Bceku KBaapaTeH METhP ILIOI]
BO/JIY JI0 TIOBUIIIABAHE HA LIEHATa CbC 774 €BpO MPH 3aMa3eHO CPETHO PABHUIIIE HA
Opost Ha cTauTe U HaceJeHoTo MsicTo. HamansiBaHeTo Ha Opos HA CTaUTE CPSIMO
TPUCTAMHUTE JKUJIMILA BOJY JI0 3HAUUTEJIHO MOHU)KABAaHE Ha 1IeHaTa, KaTo Hail-
CUJICH € TO3H €(EeKT MpPu eAHOCTAHMS anmapTaMeHT. Besiko HaceneHo MsIcTo nMa
3HAYMMO TO-HUCKA [IeHa OT IeHuTe Ha xunnimara B Codus. Hait-aucku cripsimo
nenute B Codus ca nenure B JleBus u [IpoBanus, a Hail-OIM3KM ca T€3W BBHB

Bapna u Cozomnon.

BvB BTOpaTa rjiaBa € pas3rjicigaHa JUHAMHWKATa Ha OCHUTC Ha KUJIMINATa U

TAXHOTO IIeHOOOpa3yBaHe. Ha 6azara Ha aHanM3a HAa IMHAMMKATA HA MHIEKCA HA
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LIEHUTE Ha JKUJIMILATa CE YCTAaHOBABA, Y€ MPE3 YETBBPTOTO TpuMmeceuune Ha 2021
I. IEHUTE 3a MIbPBU MT HAABUIIABAT HUBATA OT MEPHUOJIa MPEIU CBETOBHATA
¢rHaHCOBA Kpu3a, a caen nanaemusara or COVID-19, B paMkuTe Ha 1BE TOJIWHH,
IIEHUTE Ce TTOBUIIaBaT ¢ 07130 25%, mocTUraiiku Hali-BUCOKUTE CH CTOMHOCTH 3a
n3cnenanusa nepuoa. Camo 3a TpetoTo Tpumeceure Ha 2024 r., CipsMO ChITUS
nepuon npe3 2023 r., yBenuuenuero aoctura 15% — nuHamuka, xapakTepHa 3a
neprona npeau kpuzata npe3 2008 r. Te3uw TEeHAEHIMH CE€ MOAKPEINSIT OT
MPEeICTaBUTETHOTO MpOoyuBaHe, cropen koeto 37% oT Ou3Heca BsipBa, 4ye B
MOMEHTA ChIIECTBYBA UMOTEH ,,0a710H. BhIpeku ToBa NpeACTOAIIUTE ChOUTHUSA
OKOJIO MPUEMAHETO HA CTPaHATa B €BPO30HATA BEPOSITHO 111€ IO 3a0aBAT IO OKOJIO
2030 r. Ot u3MOJ3BAHUTE TPU CTATUCTUYECKH METOJA Hal-goOpuAar 3a
MPOTHO3UPAHE HA LIEHUTE Ha >KWINILATA € Ha 0a3aTa Ha KBaJpaTUUYEH TPEHIOBU

MO ACII.

Ha 06a3aTa Ha oduimaaIHu CTaTUCTUYSCKU M3TOUHUIIN Ca UACHTU(PUITUPAHH
30 moTeHnmanHu (akTopa, BIAMSEHIM BHPXY IEHUTE HA KUJIMINATA, KOUTO Ca
aHanu3upanu upes asa monaena: ARDL u SEM. Cnopen pesynratute ot ARDL
MOJIeJia TIETTE€ Hal-3HAUMMH MaKPOMKOHOMHUYECKH (hakTopa ca: oOeMuTe o
KUJUIIHU KPEIUTU 32 HOBM KWIHILA ChC CPOK HaA 10 roguHu, MHAEKCHT Ha
pPa3XoanTe 3a TPYI B CTPOUTENICTBOTO, OpyTHUAT BbTpemer npoaykt (bBII),
OpyTHOTO 00Opa3yBaHe HA OCHOBEH KamuTajl U 00EMHTE T0 KUJUIIHU KPEIUTH 32
ChUIECTBYBAIIM KUJIKIIIA ChC CPOK HaA S rogunu. [Ipu olieHKa Ha BAUSHUETA Ha
(dakTOpUTE B KPaTKOCPOUECH TTAH CaMO JIBA OT TAX OKa3BaT CHINECTBEHO BIMSHUE
Bbpxy Henute. Tosa ca bBII u pazxonure 3a Tpya. [Ipu ouenka Ha BiMsiHUE Ha
(dakTopuTE B IBIATOCPOUYEH IJIAaH OTHOBO CaMO JBA OT TSAX OKa3BaT CHIECTBEHO
BIIUsiHUE BbpXY LieHuTe. ToBa ca bBII u o0emuTe mo ®uiauuiHu kpeautu. Moxe
7a ce 3aKJIIoud, ye (PaKTOPhT C €THOBPEMEHHO KPATKOCPOYHO W IBIATOCPOYHO

BJIMsIHUE BbpXY LieHnute € bBIL.
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SEM w™MonenbT wuaeHTH(UIUpPAa TMET CKPUTH (HaKTopa BBPXY IEHUTE
(ukoHOMHWYECKH,  (UHAHCOBHM,  AJAMUHUCTPATUBHH,  AeMorpad)cku U
MICUXOJIOTUUYECKH ), KaTO 3HaUUM €()EKT BbPXY IIEHUTE OKa3BAaT MKOHOMHYECKUTE,
nemorpadckute U icuxojorndeckute Gpaxrtopu. Haif-criiHo BB31EHCTBUE BBPXY
[IEHUTEe MMaT WKOHOMUYECKHUTE (akTopu. MomenbT pa3kprBa TOJIOKHUTEIIHA
BpBb3Ka MEXIy cTaOWjaHATa MKOHOMUKA M J00puTe (DMHAHCOBHM TOKA3aTelH,
KaKTO W OTPHUIIATEIHO BIUsSHHUE Ha neMorpadckute (akTopu BBPXY BCUUKU

OCTaHaJIn.

bbaeuieTo Ha mazapa Ha HEIBMKMMU UMOTH 1€ ObJI€ CUIHO MOBJIMSHO OT
TEXHOJIOTMUHUSA HampeabK, MPOMEHHWTe B jJemorpadckata CTPyKTypa U
MKOHOMUYECKUTE TeHACHIIMU. OYakBa Ce NUTMTAIM3alUATa U U3M0JI3BAHETO Ha
WHOBAIIUU, KaTO TIATGOPMHU 32 OHJIAWH CIETKA ¥ aHATUTUYHN WHCTPYMEHTH 32
MPOTHO3WpaHe, Ma TpaHcPopMUpaT HAYWHA, 1O KOWTO KYMyBauWTe U
MpoJaBayuTe CU B3aUMOJICUCTBAT. YBEJIMYABAHETO Ha ypOaHU3aUATA W
HapacTBamiaTa HyXJa OT YCTOWYMBU W €HEPTHMHO €()EKTUBHU >KUJHIIA IIIC
CTUMYJIMPAT ThPCEHETO HAa MOJEPHUM U €KOJOTMYHM MMOTH. [lazapspT me ce
ajantupa KbM HapacTBAIIOTO ThPCEHE HA I'bBKABU JKWJIWILIHU MPOCTPAHCTBA,
OTroBapsIM Ha HOBUTE PopMu Ha padboTa U KUBOT. CTPOUTETHUAT OU3HEC UTPae
KJIFOUYOBA POJIS 32 UKOHOMHUYECKOTO PA3BUTHE HA AbpiKaBara, KaTo AOMPUHACS
3HAYUTETHO 32 Ch3J]ABAHETO HA 3a€TOCT B MHOMKECTBO CEKTOPU. OCBEH TOBA TOM
€ OCHOBEH JBHWTaTeNl 3a HMHPPACTPYKTYPHOTO pPa3BHUTHE, KOETO MOJ00psiBa

CBBP3aHOCTTA, CTaHAAPTA HA JKUBOT U IIPUBJIMYa MHBCCTUILIUH.
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l.

IV. OCHOBHHU HAYYHU U TPUWJIOKHU IPUHOCHU HA
JAUCEPTAHMOHHUA TPY ]

B pesynrar Ha pAeTaiHO TpOoyuBaHE Ha CHEHNUAIM3MpaHaTa HaydHa
JUTEpaTypa Mo TeMaTa € ChCTaBeHA aBTOPCKA KIacH(pHUKAIMsI Ha OCHOBHUTE
BHIOBE (AaKTOPH C TOTCHIMAJTHO BJIMSHHE IIPU II€HOOOpa3yBaHETO Ha
kunumara B bearapust.

Pa3zpaboTeH € MHCTpyMEHTapuyM 3a MPOBEXKJaHE Ha aHKETHO MPOyYBaHE
Cpea MpEeaCcTaBUTEIN Ha (PUPMHU, 3a€TH ChC CTPOMTEIICTBO M Mpojaxkda Ha
Kunauma B bearapus, upe3 KOWTO € TIeHepHpaHa HOBAa EMIHPUYHA
nHpopmamusa 3a ¢akTopHaTa OOYCIOBEHOCT Ha IIEHOOOpa3yBaHETO Ha
YKUJIAIIATA OT TJIeIHA TOUKA Ha OM3HEC €AMHUIIUTE B TO3U CEKTOP.

Upe3 cTaTUCTHUYECKH aHANIM3 Ha JaHHHW OT IIeJIeBO (JOpMHpaHa HM3BajKa OT
YKUJIUINA Ca MOJyYSHH HOBH €MITMPUYHHU PE3YJITATH KaTO M3BAJKOBH OLICHKU
3a OCHOBHHTE (DhaKTOpHHM €(EeKTH Ha BKJIIOUCHHTE B aHanu3a (HaKTOpPH Ha
LIEHUTE Ha >kunuiata kbMm 2023 T.

Upe3 mpoBeneH UWKOHOMETPUUEH aHalWu3 Ha BPEMEBM pPEIoBE 3a
MaKpOIPOMEHIIMBH, OCBINECTBEH upe3 aBTopcka crenumdukanus Ha ARDL
THII MOJEIW, Ca TOJYYEeHH HOBM EMIIMPHYHU pE3yiTaTH KakKTO 3a
KPAaTKOCPOUYHOTO, TaKa U 32 IBITOCPOYHOTO BIUSHKE Ha n30paHuTe (pakTopu
Ha 1IeH000pa3yBaHETO Ha JKUMIIaTa B bearapus.

Bb3 ocHoBa Ha pesyatatute OT anpobupan SEM Moaen Ha JTaTE€HTHO-
CTPYKTYPHH B3aMMOBPB3KH Ca IIOJYUCHHM HOBH EMIIMPUYHH PE3YJTATH,
MO3BOJISIBAIIA  MJACHTU(HKAIMA HAa OCHOBHHUTE ,,CKPUTH (haKTOpH Ha

HeHOO6paBYBaHCTO Ha JXWJIMIIAaTa 1npe3 roCOUYCHUA IICPUO .
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I. GENERAL CHARACTERISTICS OF THE DISSERTATION
THESIS

1. Relevance of the topic

Housing is of great importance to the economy of a country, and is usually
associated with activities such as construction, architecture, engineering,
infrastructure, management, etc. It is also important for the sector of tourism by
providing accommodation and creating opportunities for the development of
tourism activities. It is also considered an important investment opportunity. Both
individuals and legal entities can benefit from these investments. This type of
investment can offer significant rental income and return on capital, as the real
estate market is characterized by a variety of options and opportunities, because
property prices can vary significantly depending on location, size, development
opportunities and other factors. Investing in residential property is extremely
beneficial for people who want to develop their investments and ensure a long-

term 1ncome.

Home buyers and renters are increasingly interested in social integration,
community services and proximity to amenities. The location of the home,
proximity to educational institutions, healthcare, shopping facilities and green
spaces are becoming important factors when choosing a property. It is of utmost
importance for the housing policy of the state to provide citizens with affordable,
quality housing. This problem is relevant in many countries where there is a need
for new housing or renovation of existing ones to improve the housing standard
of the population.

Research on house prices 1s important for economists and market analysts,

as well as consumers and investors. This study examines the interaction of prices

with various socio-economic factors in order to help predict market trends, enable



timely understanding of potential risks, and provide the information necessary for

making individual or strategic decisions.

Although there are studies and analyses on housing, identifying and
investigating the factors influencing the dynamics of the general level of housing
prices remains a challenge. Identifying these factors would help to find more
appropriate models for assessing the state and dynamics of prices and would
contribute to their better forecasting. For this reason, the study focuses on
conducting an in-depth analysis of the socio-economic factors that have a

statistically significant impact on housing pricing in Bulgaria.

2. Research thesis, goal, research objectives and research hypotheses

Scientific literature lacks an in-depth study of the influence of socio-
economic factors on housing price formation in Bulgaria, which, given their
substantial significance for the country’s economy—Ieads to the formulation of
the central thesis: that through it is possible, use of statistical tools, to examine
and model the relationship between housing prices and certain key socio-
economic factors.

The objective arises from the objective of the dissertation, namely to
examine the socio-economic factors influencing housing prices both in a static
and dynamic context for the period from the first quarter of 2007 to the fourth
quarter of 2023.

In order to achieve this objective, the following research tasks need to be
addressed:

— To review the existing literature on socio-economic factors that

traditionally influence housing prices;

— To examine the available data on housing prices and the factors that may

affect price formation, both in a static and dynamic context;



— To develop a theoretical model of the influence of these factors on
housing prices;
— To assess the quantitative impact of the factors on housing prices;
— To explore hidden factors that may influence housing prices.
Alongside the main thesis, the following research hypotheses are also
summarized:
Hypothesis one: Businesses do not use sufficiently in-depth analyses for
housing pricing.
Hypothesis two: There are socio-economic factors that are in long-term
equilibrium and have a lasting impact on price changes.
Hypothesis three: Economic factors have the strongest influence on housing

prices compared — initial position.

3. Scope, object, subject and methods of the study

The scope of the study in static terms includes data from the year 2023, while
the dynamic aspect covers a 16-year period (64 quarters) — from the first quarter
of 2007 to the fourth quarter of 2023.

The object of the study is housing prices, while the subject of the study is
the socio-economic factors and their influence on housing price formation, both
at a specific point in time and over a defined period.

This dissertation does not include all statistical methods for assessing the
influence of socio-economic factors on housing prices. Here, those methods are
presented and used whose application considered appropriate and possible from
the point of view of the available information and technical support. The main

methods.



4. Information security, program security and limitations of the study

The main sources the information used in the empirical study are three:

= The first is a representative survey of businesses (enterprises) - in
order to study the main prerequisites, conditions and factors in housing
pricing in Bulgaria, a representative (random) sample of 200 companies
was selected from the general population of companies (about 10
thousand companies) whose main activity is directly related to the
construction or sale of housing. Subsequently, after conducting the
nationally representative survey of the above-mentioned sample of
companies, 138 companies were successfully interviewed. The survey
was conducted from May 13 to August 5, 2024 and aims to examine the
current state of the profile of the respondents from the business and
housing pricing.

» The second is software-automated extraction of a large volume of
data from a website (web scraping) — in order to examine the current
state of housing prices, as well as the factor influence of various
characteristics on them, information was gathered from the largest real
estate website, Imot.bg, for 12,867 housing listings by area, number of
rooms, location, and price. The data were extracted within the period
from August 20 to August 27, 2024.

= The third 1s official sources of statistical information — it includes
several sources: NSI, BNB and AP. According to the literature review,
Data 1s needed/searched data on housing price indicators and possible
their factors. The official sources of statistical information, aim to

explore price dynamics and their basic socio-economic factors.



The software support of the study includes the following software products:
Eviews v10, Python v3.12, IBM AMOS v22 and IBM SPSS Statistics v26, Excel
2016

The limitations of the study can be examined based on the source of
information. In the case of the survey, the limitation 1s that it reflects only the
opinion of businesses regarding price formation, but not that of households. In the
automated data extraction, the information was obtained only on the basis of the
most popular estate website in the country for 2023. In the administrative sources,
an optimal option between the duration of the time series and a high frequency of
data publication was used. Since the dependent variable which concerns housing
prices has a quarterly frequency, all variables in the analysis are with the same
frequency. Several of them are originally reported on a monthly basis, but their

quarterly values were obtained through additional calculations.



II. STRUCTURE AND CONTENT OF THE DISSERTATION

The dissertation is structured in accordance with the final position goals and

objectives. The individual parts are titled as follows:

Introduction
CHAPTER ONE: THEORETICAL ASPECTS OF THE RESEARCH
ON HOUSING : ESSENCE, TYPES, APPROACHES TO

VALUATION AND MAIN FACTORS IN THEIR PRICING

1.1. Basic concepts

1.2. Types of properties

1.3. Property pricing

1.4. Basic approaches to real estate valuation

1.5. Classification of factors

1.6. Study of the existing literature on factors influencing housing prices

1.7. Survey of the existing literature on methods for estimating the impact
on housing prices

1.8. Significant events during the period

CHAPTER TWO: METHODOLOGICAL FOUNDATIONS FOR THE
STUDY OF HOUSING PRICES IN BULGARIA AND THE FACTORS
INFLUENCING THEIR FORMATION

2.1. Basic data sources when studying housing pricing

2.2 Research methodology

CHAPTER THREE: RESULTS OF THE STATISTICAL STUDY OF
THE STATE OF HOUSING PRICES IN BULGARIA AND THE
FACTOR INFLUENCE ON THEIR PRICING

3.1. Basic prerequisites, conditions and factors in housing pricing in
Bulgaria

3.2. Current status of housing prices in Bulgaria and factor influence in
their pricing

3.2.1. General characteristics of the dwellings

3.2.2. Current status of housing prices

3.2.3. Influence of key factor variables on housing prices

3.2.4. Modelling the factor influence in housing pricing



CHAPTER FOUR: RESULTS OF THE STATISTICAL STUDY OF
THE DYNAMICS AND INFLUENCE OF KEY SOCIO-ECONOMIC
FACTORS ON HOUSING PRICING

4.1. General dynamics in the housing price index

4.1.1. Visualizing the dynamics

4.1.2. Elementary dynamics metres

4.1.3. Development modelling and forecasting of future development
4.2. Main socio-economic factors influencing housing pricing

4.3. Influence of main socio-economic factors on housing pricing by
applying an ARDL model

4 4. Influence of main socio-economic factors on housing see previous
comment SEM model

Conclusion
References

Appendices



I11. SHORT SUMMARY OF THE DISSERTATION

The introduction justifies the relevance and significance of the research topic
and defines the research thesis, research hypotheses, objective, tasks, object,

subject, and scope of the study.

CHAPTER ONE: THEORETICAL ASPECTS OF HOUSING
RESEARCH: ESSENCE, TYPES, VALUATION APPROACHES AND
MAIN FACTORS IN THEIR PRICING

In order to develop the theoretical basis for characterizing housing, the prices
and factors 1n its pricing, the first chapter presents some definitions, concepts,
principles and classifications of housing. A literature review of the existing works
on this topic in the country and abroad is conducted. The methodological
framework of the study 1s described.

Chapter One can be described in more detail through the following key
aspects:

1. Basic concepts and definitions are examined in order to clarify the
essence of the concept of housing, then different types of housing are examined.

2. A classification of factors according to various authors has been made
and an author's own one has been proposed. According to it, the factors
influencing housing can be divided into quantitative and qualitative ones.
Quantitative factors include economic, financial, demographic and administrative
influences ones, and qualitative factors include psychological, natural and
geographical influences ones.

3. A literature review of the empirical studies on the influence of various
socio-economic factors on housing prices is conducted according to the author's
classification. Then, a summary of the methods used in empirical studies to assess

factor influences is made.

10



CHAPTER TWO: METHODOLOGICAL FOUNDATIONS FOR THE
STUDY OF HOUSING PRICES IN BULGARIA AND THE FACTORS
INFLUENCING THEIR FORMATION

In the second chapter, the methodology for researching housing prices and

the factors influencing them takes center stage.

1. The sources of information for studying housing pricing are described.
The sources are a nationally representative survey (1), software-based automated
extraction of large volumes of data from the website (2), and official sources of
statistical information (3).

2. A theoretical (conceptual) model of the statistical study of the factorial
influence of the main socio-economic factors on the pricing of housing has been
developed (Fig. 1). In order to examine the influence of socio-economic factors
from different perspectives, data with different origins have been used, as
mentioned in the sources of information section. The first two sources study the
state, and the third source - the dynamics of housing prices and their factorial
determination.

3. The research methodology is described and the apparatus used to
achieve the research objectives is clarified. The methods used in the study are
descriptive statistics, summary of statistical characteristics, statistical hypothesis
testing, analysis of relationships and dependencies, and various methods for

assessing factor interactions.
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Figure 1. Theoretical (conceptual) model of the study
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4. Different measures of real estate prices are examined, as well as their
various differences. The “House Price Index” was chosen to assess the price of
housing, and the reasons for this were explained. Then, various factors influencing
the price were examined, based on official sources of statistical information. On
this basis, 30 potential socio-economic factors (Table 1) that influence housing
prices were selected and summarized in 5 categories: economic (1), financial (2),

demographic (3), administrative (4) and psychological (5).
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CHAPTER THREE: RESULTS OF THE STATISTICAL STUDY OF
THE STATE OF HOUSING PRICES IN BULGARIA AND FACTOR
INFLUENCE ON THEIR PRICING

This chapter applies a combined approach, including a representative survey
among businesses in the real estate sector, as well as software-automated data
extraction (web scraping) from the most popular real estate website in Bulgaria.
The survey analyzes the main pricing mechanisms, the strategies that businesses
apply in determining the value of properties used by companies, and the factors
that influence housing prices. On the other hand, automated data extraction allows
for the collection of a huge amount of information from real residential property
listings, from which their key characteristics, such as price, size (number of
rooms) and location of the home, are collected. The extraction was carried out
from the most popular website with a predominant share of housing listings.
Combined with the large volume of data, this provides reliability that the sample
from this approach is satisfactory and with a low error on the analysis. This two-
sided approach provides reliable and up-to-date information by combining the

expert perspective of businesses with real market data published online.

1. Based on the sample representative survey of businesses in the
construction industry, it turns out that the dominant role is played by companies
with over 15 years of experience in the real estate market, while the number of
employees in them is up to 9 people. Almost half of the companies are
concentrated in the capital. Most often, the companies study the prices of their
competitors and set their price depending on market demand. More than % of the
companies use a combination of pricing strategies when forming the price, and
almost % of them do not use any specialized software for pricing purposes in the
company. According to the business, the greatest influence on the price 1s the
construction costs, the costs of building materials and inflation. According to
businesses, the greatest impact on housing prices comes from construction costs,

the cost of building materials, and inflation. According to the companies in the
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sector, 56.9% of buyers use a bank loan to purchase a home. They also believe
that there is currently a housing market bubble, as confirmed by 37% of the
respondents.

Figure 2. Method of researching prices in the company
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Source: Author's calculations based on sample survey data

[Question with more than one possible answer, totalled to 100%]

2. Based on software data extraction from the most popular real estate
website, it turns out that the lowest value 1s for a bedsit with a price of 15,850
euros. The highest price 1s for a two-bedroomed apartment with a price of 549,000
euros. The average price of housing amounts to 130,689 euros with an average
dispersion of 79,557 euros. The largest number (82%) of the offered listings are
for one-bedroomed and two-bedroomed apartments. The average price of a one-
bedroomed apartment amounts to 105,285 thousand euros, and for a two-
bedroomed apartment - 153,113 thousand euros. Each room in a bedsit, one-
bedroomed and two-bedroomed apartment costs about 50 thousand euros. With
an increase in the number of rooms (for three-bedroomed and with more
bedrooms), their price slows down, as well as the value of a room decreases.
Among the 40 settlements examined, the highest housing prices are in Sofia
(average 196,340 euros), and the lowest prices are in Radomir (average 31,000

euros).
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Figure 3. Average housing price by location
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Source: Author’s own calculations from the web data scraping

The area, number of bedrooms and location are significant factors on the
price of the house. This is proven by a regression analysis with dummy variables,
whose explanatory power amounts to 70%. This means that the area, number of
rooms and location explain 70% of the variation in the price of the house. Each
square meter of area increases the price by an average of 774 euros. Reducing the
number of rooms compared to two-bedroomed apartments significantly reduces
the price of the house. The highest prices are in Sofia, and they are significantly

higher than 1n all other 39 compared locations.
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CHAPTER FOUR: RESULTS OF THE STATISTICAL STUDY OF
THE DYNAMICS AND INFLUENCE OF KEY SOCIO-ECONOMIC
FACTORS ON HOUSING PRICING

This chapter 1s based on data from official sources of statistical information
such as the National Statistical Institute, the Bulgarian National Bank and the
Bulgarian Statistical Office. The dynamics of housing prices 1s examined through
the prism of the housing price index (HPI) in order to determine the general trend
of the market. A forecast for the future price movements is made using three
statistical methods in order to select the most appropriate one for the purpose. The
main analysis examines the influence of 30 socio-economic factors affecting
housing prices through two separate approaches. The first approach assesses their
short-term and long-term relationship with the price (based on ARDL model). The
second approach focuses on discovering hidden factors that may influence

housing prices (based on a SEM model).

1. Based on the dynamics of the housing price index, it is established that
in the period after the bursting of the housing bubble in the country and until the
end of 2013, housing prices decreased by an average of 2.92% (or -2.4 pp ). Since
2014 (until the end of 2023), housing prices increased by an average of 2.37% (or
+1.7 pp ) every quarter. In the fourth quarter of 2021, housing prices exceeded
their pre-global crisis price for the first time, and in just two years, after COVID-
19, housing prices increased by 25% and reached their highest level during the
period under review. There is no seasonality in housing prices, and the most
suitable among the methods used for their forecasting is the quadratic trend model.
It provides the most realistic forecasts with the smallest forecast error. According
to him, the housing prices for 2024 are expected to increase by 10%. At the
moment, the increase in the third quarter of 2024 compared to the third quarter of
2023 amounts to 15%. Such sharp increases were observed just before the 2008
crisis. These results are in line with the survey, in which 37% of businesses claim

that there is currently a bubble in the housing market. However, the collapse of

18



the real estate market will probably be delayed due to our country's accession to
Schengen and our application for the Eurozone, which will stimulate many of our
citizens to invest their savings in real estate and this collapse will probably occur
around 2030.

Figure 4. House Price Index by Quarter Q1 2007 — Q4 2023 (2015=100)
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Source: Author’s own calculations

2. Based on official sources of statistical information, 30 potential factors
influencing housing prices were obtained. Their impact was assessed through the
prism of two models: ARDL and SEM ones. The results of the ARDL one show
that the most important 5 factors influencing housing prices in macroterms are:
the volumes of housing loans in BGN for a period of over 10 years for new
housing; the labour cost index in construction; gross domestic product (GDP);
gross fixed capital formation; the volumes of housing loans in BGN for a period
of over 5 years for existing housing. When examining the short-term impact of
the factors, it turns out that only two of them have impact on the price. These are

GDP and labour costs.
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Table 2. Results of the estimated short-run model of dependence between

price and its factors

Variable Coefficient P- value
AHPI(-1) 0.369 p<0.001
AGDP 0.005 p=0.004
AGDP(-1) -0.005 p=0.001
ACONSTR LABOUR -0.166 p<0.001
CoinEq (-1)* -0.227 p<0.001

Source: Author’s own calculations

A change in GDP by BGN 1 million leads to a change in the Housing Price
Index of +0.05 percentage points. A change in the labour cost index in
construction by 1 percentage point results in a change in the Housing Price Index
of -0.05 percentage points. This negative sign is likely due to the inaccurate wage
values reported in the sector.

3.  The results of the estimated long-run model show that there is a long-
run relationship between house prices and two of the factors: GDP and credit.

Table 3. Results of the estimated long-run model of dependence between

price and its factors

Variable Coefficient P- value
LOAN _EH -0.000 p=0.990
LOAN NH 0.204 p<0.001

GDP 0.004 p=0.007
GFCF 0.005 p=0.191
CONSTR_LABOUR -0.302 p=0.070

Source: Author’s own calculations

An increase in the Gross Domestic Product by BGN 1 million is expected to
raise the Housing Price Index by 0.004 percentage points, while an increase in the
volume of housing loans in BGN for a term of over 10 years for new homes by
BGN 1 million is expected to raise the Housing Price Index by 0.204 percentage

points. These are the long-term influences that the factors have on housing prices.
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4.

The results of the SEM model show the presence of 5 latent factors —

economic, financial, demographic, administrative and psychological. The

economic, demographic and psychological latent factors have a statistically

significant influence (at a 5% significance level), with the strongest influence of

the economic (1.676), then the psychological (0.574) and the weakest of the

demographic (0.370) factors. The influence of the latent financial factors can be

interpreted, but at a 10% significance level. In this case, their influence is

relatively strong, but with the opposite sign. The influence of the latent

administrative factors remains unproven (they are not statistically significant).

Table 4. Results of estimating the parameters of the latent structural model

Relationship between explicit . Standardized | Standard Level of
. Rating ..
and latent variables assessments error significance
HPI |<— Economic 0.074 1.676 0.036 p=0.040
HPI |<— Financial -0.252 -1.217 0.151 p=0.095
HPI |<— Demographic 0.023 0.370 0.011 p=0.033
HPI |<— Administrative 0.027 0.369 0.018 p=0.135
HPI |« Psychological 6.690 0.574 2.940 p=0.023

Source: Author’s own calculations

The relationships between the latent factors show that a stable economy goes

hand in hand with good financial performance. All demographic factors have a

negative effect on the other factors. And of all other factors, the relationship is

positive.
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CONCLUSION

The study of the influence of socio-economic factors on housing price
formation 1s of key importance for understanding market mechanisms and
forecasting future trends. This knowledge serves as a valuable tool not only for
investors and construction companies but also for policymakers shaping housing
policy. Conducting such research contributes to the sustainable development of
the housing market and increases the awareness of all interested parties. The main
objective of the present study was to examine the factors influencing housing
prices. This objective was successfully achieved through the completion of a
number of research tasks, beginning with an in-depth review of the existing
literature and data analysis of various influencing factors, followed by the
development and evaluation of a theoretical model of the impact of socio-
economic factors on housing prices. All three hypotheses formulated at the
beginning of the research were successfully confirmed in the empirical part of the

study.

The theoretical part clarifies the data sources used in the study, namely: the
first source i1s a nationally representative survey of real estate businesses; the
second source involves software-automated extraction of large volumes of data
from the most popular real estate website in Bulgaria; and the third source
includes various providers of official statistical information. This section also
describes the methodology used to examine the influence of different socio-

economic factors on housing prices.

The empirical part is divided into two chapters. The first chapter examines
the state of housing prices and their formation. Based on a survey conducted
among companies in the construction sector, it was found that the leading role is
played by companies with over 15 years of experience in the real estate market,
usually employing up to 9 people. Almost half of these companies are based in

the capital. Most of them monitor competitors' prices and set their own prices
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based on market demand. Over two-thirds of the companies combine different
pricing strategies in pricing, but almost 75% of them do not use specialized
software for this purpose. According to the business, prices are most strongly

affected by construction costs, material costs and inflation.

The data obtained through automated software extraction from the leading
real estate portal in the country show that the largest share of listings are for
bedsits and one-bedroomed apartments. Of apartments ranging from a studio to
one-bedroom and two-bedroom units, each additional room increases the average
price by approximately €50,000. For three-bedroomed and larger apartments, the
rate of total price increase slows down, and the average price per room decreases.
Among the 40 analyzed locations, the highest prices are observed in Sofia. When
examining the three factors—floor area, number of rooms, and location—all
proved to be significant for determining housing prices. Each additional square
metre of floor area increases the price by €774, assuming the average number of
rooms and location remain constant. A reduction in the number of rooms
compared to a two-bedroomed apartment results in a significant price decrease,
with the most notable effect observed in studio apartments. Every location has
significantly lower prices compared to Sofia. The lowest prices relative to Sofia

are in Devnya and Provadia, while the closest in price are Varna and Sozopol.

The second chapter examines the dynamics of housing prices and their
formation. Based on the analysis of the Housing Price Index dynamics, it was
found that in the fourth quarter of 2021, prices exceeded the levels from the period
before the global financial crisis for the first time. After the COVID-19 pandemic,
within just two years, housing prices rose by nearly 25%, reaching their highest
levels during the studied period. In the third quarter of 2024 alone, compared to
the same period in 2023, prices increased by 15%—a growth rate characteristic
of the pre-2008 crisis period. These trends are supported by the representative

survey, according to which 37% of businesses believe that there is currently a
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housing market bubble. However, upcoming developments related to the
country’s accession to the Eurozone are expected to delay this bubble potential
impact until 2030. Among the three statistical methods used, the most effective

for forecasting housing prices was the quadratic trend model.

Based on official statistical sources, 30 potential factors influencing housing
prices have been identified, which have been analyzed using two models: ARDL
and SEM. According to the results of the ARDL model, the five most significant
macroeconomic factors are: housing loan volumes for new housing with a term of
over 10 years, the construction labour cost index, gross domestic product (GDP),
gross fixed capital formation, and housing loan volumes for existing housing with
a term of over 5 years. When assessing the influence of the factors in the short
term, only two of them have a significant impact on prices. These are GDP and
labour costs. When assessing the influence of the factors in the long term, only
two of them have a significant impact on prices. These are GDP and housing loan
volumes. It can be concluded that the factor with both a short-term and long-term

impact on prices is GDP.

The SEM model identifies five hidden factors on prices (economic, financial,
administrative, demographic and psychological), with economic, demographic
and psychological factors having a significant effect on prices. Economic factors
have the strongest impact on prices. The model reveals a positive relationship
between a stable economy and good financial performance, as well as a negative

impact of demographic factors on all others.

The future of the real estate market will be strongly influenced by
technological advance, changing demographics and economic trends.
Digitalization and the use of innovations such as online transaction platforms and
predictive analytics are expected to transform the way buyers and sellers interact.
Increasing urbanization and the growing need for sustainable and energy-efficient

housing will stimulate the demand for modern and environmentally friendly
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properties. The market will adapt to the growing demand for flexible living spaces
that respond to new forms of work and life. The construction business plays a key
role in the economic development of the country, contributing significantly to job
creation in multiple sectors. In addition, it is a major driver for infrastructure
development, which improves connectivity, living standards and attracts

investment.

25



IV. MAIN SCIENTIFIC AND APPLIED CONTRIBUTIONS IN THE

DISSERTATION

. Asaresult of a detailed review of the specialized scientific literature on the
topic, an original classification of the main types of factors with potential
influence on housing price formation in Bulgaria was developed by the
author.

. An original survey toolkit was developed by the author to conduct a
questionnaire among representatives of companies engaged in the
construction and sale of residential properties in Bulgaria, which generated
new empirical data regarding the factor-driven nature of housing price
formation from the perspective of business units in the sector.

. Through statistical analysis of data from a targeted sample of residential
properties, new empirical results were obtained in the form of sample
estimates for the main factor effects of the variables included in the analysis
on housing prices as of 2023.

. By conducting an econometric time series analysis of macroeconomic
variables, implemented through an author-designed specification of
ARDL-type models, new empirical results were obtained regarding both
the short-term and long-term effects of selected housing price formation
factors in Bulgaria.

. Based on the results of an applied SEM model of latent structural
relationships, new empirical findings were obtained, enabling the
identification of the main ‘“hidden” factors influencing housing price

formation during the observed period.
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