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OO0eKT Ha HACTOALIOTO M3CJeBaHE € OBITapCKUAT 3acTpaxoBaTelieH Ma3ap, a HeroB
MpEeAMET — aHATUTHYHUTE 3aBUCUMOCTH M BPB3KUA MEXIY 3aCTPaxOBATEITHUS CEKTOD,
CTPYKTypaTa Ha Ia3apa U MKOHOMHYECKHUs pacTtex B bwarapus. B penuna ananmusu
00EKTHT € KOHKpPETH3MpaH KaTro Ta3zapa Ha oOI[o0 3acTpaxoBaHE, Makap 4e B
ONpEeNIETICHU CIyYyau Cce pa3Iiiek/]a U ma3zapa Ha )KMBOTO3acTpaxoBaHe. B HacTosAmoTo
W3CIIeJIBaHE Ce ITpaBU 0030p Ha 3acTpaxoBarenHus na3ap 3a nepuoja 2004-2018r. To3u
nepuoj, € u3opaH mo HAKONKo mpuunHU. OT elHa CTpaHa, TOBa ca TOJUHHUTE Ha
MOArOTOBKA, MPUEMAaHE U ITBJIHONPABHO WICHCTBO Ha bbiirapusa B EBponelickus chro3.
Ot apyra crpaHa, mpe3 Te3W rOJWHU WH(OpMALMATA 32 CTPYKTypaTa Ha 3acTpaxo-
BaTeIHUs TIa3ap CTaBa IMO-TOJPOOHA W HANEXKAHA, CIIEABAKH EBPOMECHCKUTE
W3HUCKBaHUS U MpakTUKU. He Ha mocneqHo MsAcTo, MeTHaIeCeTTe TOAUHU B U30paHus
BPEMEBHM WHTEPBAI Ca JOCTAaThYHO ABJIBI MEPHOJ, 3a JAa OTPa3sAT MO KaTeropuyeH
Ha4YMH TEHJEHIIMUTE B PA3BUTHETO HA 3aCTPAXOBAHETO M MKOHOMHUKATA Ha CTpaHaTa HHU.
B ompenenenn aHaMMTHYHU pa3pe3w C€ W3MON3BAT JIaHHHW, KOMTO Ca 3a MO-KPaThK
nepuoa. ToBa ce IbKM Ha OrpaHUYEHMSITA B PA3MOJIATa€MOCTTa € HaJAEK]IHA
nyOnuyHa uH(opmanus, KakTo U Ha POMEHU B CTPYKTypaTa Ha naHHuTe. Bojemara
M3CIIEIOBATEJICKA T€3a IJIACH: Ype3 KOHCTPYHpaHE HA MOJXOJI aHAJUTHYEH anapar
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3a W3CieqBaHe Ha JIUHAMHUKA, CTPYKTypa M 3aBUCHMOCTH C€ H3Cle[Ba U JIOKa3Ba
JBITOCPOYHOTO MOJIOKUTETHO BIUSHUE, KOETO 3aCTPax0OBaTEHUAT azap B bearapus
OKa3Ba BBpPXY TEMIIOBETE Ha MKOHOMHUYECKH pacTex. EIHOBPEMEHHO C TOBa,
IPOMEHUTE B CTPYKTypaTa, €(QEeKTHMBHOCTTa M MPOJYKTOBOTO HOPTOIHO ca
MOKa3aTeIHu 3a OBP30TO, JOTOHBAIIO Pa3BUTHE HA OBATApCKUSA 3aCTPaxoOBaTENICH
CEKTOp B yCJIOBUsATA Ha eBporelicka nHrerpanus. Ha 6a3a Ha Taka noctaBeHUTE 0OEKT,
IpeMET U Te3a LeITa Ha MOHOTpadUIHUS TPY/I € J1a 3alIUTH aBTOPCKOTO BHYK/IAHE 32
3HAYEHUETO Ha 3aCTPaxOBAHETO 3a YNPABIECHUETO HAa PUCKAa B MKOHOMHUKATa 4pe3
3acTpaxoBaTEIHUTE NIPOTYKTH U BayKHATA POJISL HA 3aCTPAXOBATENIHUS CEKTOP KAaTO 4acT
0T (puHaHCOBHUS HEOAHKOB CEKTOP B Ch3JaBAHETO Ha UKOHOMUYECKH pacTexk. C orien
Ha Taka KOHCTpyHpaHHs (yHIAMEHT Ha HW3CJIECJBAHETO MOHOTPAQUYHHMAT TPYA €
CTPYKTYPHpPAH B IIECT OCHOBHU IVIaBU, KbJIETO IOCIEOBATEIIHO C€ TECTBAT U PeIlaBaT
niectT pabOTHU XUIIOTE3H.

I'maBa mbpBa € (QokycupaHa BbpPXY TEOPETHUHUTE M IPAKTHUECKH AacleKTH Ha
B3aMMOBPB3KUTE HA (UHAHCOBUS M B YACTHOCT 3aCTPAXOBATENHUS CEKTOp C
MKOHOMHMUYECKOTO pa3BUTHE. Bozemiara nscienoparencka Xuroresa ce 0azupa BbpXy
BIKJAHETO, Y€ Pa3BUTHETO Ha 3aCTPaxOBATEIHMs Ma3ap Ch3JaBa MPEIIOCTABKHU 3a
YCKOpPEH pacTeX Ha MKOHOMHUKara. BbB BTOpa [aBa ce  aHaIU3Upar
MUKPOMKOHOMHYECKATa Cpela U  BIMSHMETO M BBpPXY  3aCTPaxOBaHETO.
W3cnenoBaresckara XUIIOTE3a € 32 CUJIHA B3aMMO3aBUCUMOCT Ha IPEMUHHUTE TPUX 0T
OT MaKpOMKOHOMUYECKUTE TIOKa3aTelld, MPEKUTE YyXKJAECTpaHHH WHBECTULIUH,
JIOXOJUTE U Pa3XOJUTe HA JOMAKUHCTBATa, COLMAIHOTO HEPAaBEHCTBO. IJaBa Tpera
aHAJIM3Mpa KIIIOUOBYU IOKA3aTeNM 3a Pa3BUTUETO HA 3aCTPaxOBATEIHMS Ia3ap y Hac.
W3cnenoBaresckara XUIOTE3a €, 4e MHTErpalUsaTa Ha OBJITapCKUs 3acTpaxoBaTelleH
CEKTOp B €BPOIEHCKUSI Ch3/laBa yCJOBHS 3a JIOTOHBAIO pa3BUTHE Ha OBJITapcKOTO
3acTpaxoBaHe W (MHAHCOBUS HeOAaHKOB cekTtop. [JlaBa deTBbpTa M3CIE/NBA
UKOHOMHYECKaTa e(eKTUBHOCT Ha 3aCTpaxoBaTEeIHUTE MPEIIPUATUS KaTO CTOMAHCKU
eAMHMIIN, U3MEpPEHHU upe3 Opoil 3aeTu nuia, o0opoT (OpyTHH HAUYMCIEHH MPEMHUN),
OpyTHU HayMCIeHH OOe3IIeTeHUs, MPOAYKIUs, oOlla MOKYyIKa Ha CTOKM U YCIYTH,
nobaBeHa CTOMHOCT 1o (pakTOpHM IieHU. TecTBa ce XWIoTe3ara 3a MoJoOpsBaHe Ha
UKOHOMHMYECKaTa €(EeKTUBHOCT Ha 3acTpaxoBaTEIHMsS CEKTOp CJeJ BIU3AaHETO B
EBpomnelickus cbio3. ['1aBa nera aHanusupa AUHAMHUKATa U CTPYKTypaTa Ha OpyTHHS
IPEMHUEH TNPHUXOJl, U3IJIATEHUTe O00E3IeTeHUs, ChOTBETCTBUETO HA CTPYKTypaTa Ha
OpyTHMSI TpeMUEH NpUXOJ U HU3IUIaTeHUTe obe3uiereHus. M3cienoBarenckaTa
XHUIOTe3a TECTBA YCHOPEIHOTO aHAJIM3UpaHE HAa MPEMUUTE M O0e3IeTeHHATa 4pe3
ChOTBETCTBUETO Ha CTPYKTYpUTE€ MM KATO XapaKTEpUCTHKA Ha 3acCTPaxOBATEIHUS
na3ap ¢ BHCOKa HH(pOpMallMOHHAa CTOMHOCT. [71aBa miecta pa3BuBa aHajaM3 Ha
JUHAMHKaTa Ha IoKa3aTeJIuTe 110 BUJOBE 3acTpaxoBkH. M3cienoBarenckara XUmnores3a
TECTBA BOJIEIIIATA POJIsl HA 3aCTPAXOBKHUTE ChC 3abJDKUTENIEH XapaKTep CIPSIMO TE€3H C
J0OpOBOJIEH XapaKTep MpH YCIIOPEIHO HapacTBaHE Ha 3aCTpaxoBaTesHaTa CTOMHOCT Ha
00EKTUTE Ha 3acTpaxOBaHE M CBBp3aHUs C TAX OpyTeH mpemueH npuxon. Ypes
dbopMynupaHe Ha HAyYHH 33/1a4U OTACIIHUTE U3CJIEJOBATEIICKN XUIIOTE3U CE TECTBAT U
JI0Ka3BaT. B 3akiodeHneTo ca npejncTaBeHu B 0000IIeH BU OCHOBHUTE PE3YJITAaTH OT
MOHOTpadUYHUS TPYI.

The object of this study is the Bulgarian insurance market, and its subject is the
analytical dependencies and relationships between the insurance sector, market
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structure and economic growth in Bulgaria. In a number of analyzes, the site is specified
as a non-life insurance market, although in some cases the life insurance market is also
considered. This study reviews the insurance market for the period 2004-2018. This
period was chosen for several reasons. On the one hand, these are the years of
preparation, acceptance and full membership of Bulgaria in the European Union. On
the other hand, information on the structure of the insurance market has become more
detailed and reliable over the years, following European requirements and practices.
Last but not least, the fifteen years in the chosen time interval are a long enough period
to accurately reflect the trends in the development of our country's insurance and
economy. Certain analytical sections use data that is shorter. This is due to limitations
in the availability of reliable public information as well as changes in the data structure.
The leading research thesis is that by designing an appropriate analytical apparatus for
the study of dynamics, structure and dependencies, the long-term positive impact that
the insurance market in Bulgaria has on the economic growth rate is investigated and
proved. At the same time, the changes in the structure, efficiency and product portfolio
are indicative of the rapid, catching up development of the Bulgarian insurance sector
in the conditions of European integration. On the basis of the area, object and thesis
thus stated, the purpose of the monographic work is to protect the author's view of the
importance of risk management in the economy through insurance products and the
important role of the insurance sector as part of the financial non-banking sector in the
economy growth. In view of the design of the study thus constructed, the monographic
work is structured into six main chapters, where six working hypotheses are
consistently tested and resolved.

Chapter one focuses on the theoretical and practical aspects of the relationship between
the financial and in particular the insurance sector with economic development. The
leading research hypothesis is based on the view that the development of the insurance
market creates prerequisites for accelerated economic growth. Chapter two analyzes the
macroeconomic environment and its impact on insurance. The research hypothesis is
the strong interdependence of premium income on macroeconomic indicators, foreign
direct investment, household income and expenditure, and social inequality. Chapter
three analyzes key indicators for the development of the insurance market in Bulgaria.
The research hypothesis is that the integration of the Bulgarian insurance sector into the
European one creates the conditions for catching up of the Bulgarian insurance and
financial non-banking sector. Chapter four examines the economic performance of
insurance undertakings as economic units, measured by number of employees, turnover
(gross premiums written), gross accrued claims, output, total purchases of goods and
services, value added at factor prices. The hypothesis for improving the economic
efficiency of the insurance sector after joining the European Union is tested. Chapter
Five analyzes the dynamics and structure of gross premium income, insurance claims
paid, the correspondence of the structure of gross premium income and insurance
claims paid. The research hypothesis tests the parallel analysis of premiums and
benefits through the matching of their structures as a characteristic of the insurance
market with high information value. Chapter six develops an analysis of the dynamics
of indicators by type of insurance. The research hypothesis tests the leading role of
compulsory insurance against non-compulsory insurance in the parallel increase of the
insurance value of the insurance business and the related gross premium income. By
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formulating scientific tasks, individual research hypotheses are tested and proven. In
conclusion, the main results of the monographic work are summarized.
IIponanoB, Crosin. / VHBecTHIMM W WHBECTULIMOHHH pemnieHus // bubimoteka
,Cromancku cBat*, AU ,,Ilenos*, Ceumios, 2020, 166 ctp., Monorpadwus, ISBN: 978-
100 | 954-23-1800-2

OOeKT Ha HACTOSIOTO U3CIICIBAHE Ca MHBECTHIIMKITE, & HErOB MPEIMET — METOIUKO-
MMPUTIOKHUTC ACHCKTU TIIPpHU UITPAXKIAHCTO Ha HWHBCCTUIHOHHH HOqu)eﬁHH n
BBBEXK/AHETO HA YCIOBHU MHCTPYMEHTH 33 XEKHPAHE CPELly HHBECTHIIMOHEH PHCK.
Bopnemiara n3cnenoBatencka Te3a ce Gopmynupa, KakTo CIIEIBA: Ype3 METOJHYECKU
armapar 3a B3eMaHe Ha O0OCHOBaHHM MHBECTHLOHHHU pEIIeHUs, MopTdeilina Teopust
KaTO HaY4YCH q)yHI[aMeHT 3a IMOCTHUIaHC Ha MNCJICBU HMHBCCTUIIMOHHU PCIYITATH U
YCJIIOBHUTE HHCTPYMEHTH KaTO XE€/IXK CPEILy PHCKA, HHBECTHIUUTE B ChBPEMEHHUS CBAT
ca ecTecTBeHa cpena, O00JacT OT KOMIIETEHIIMM W WHCTPYMEHTapuyM Ha
MKOHOMHYECKHTE areHTH 33 IOCTUTAaHE Ha PACTEXK M MYJITUILTHIUPAHE Ha OOraTCTBOTO.
Ha 6a3a Ha Taka mocTaBeHUTE O0CKT, MPEIMET U Te3a IIeNITa Ha MOHOTpapUIHUS TPy
€ Ja 3allUTH aBTOPCKO BIDKJAHE 32 HMHBECTHLUOHHUS MEHH/DKMBHT —KaToO
npodecnoHamHa o0JacT OT KOMIICTEHIMH C METOAMKO-IPHIIOKEH Xapakrep,
I03BOJIsIBAIlla B3€MaHEe HAa Hal-pEHTAOMJIHOTO pPELICHHE Cpell WHBECTUI[HOHHHUTE
QJITCPHATUBY TIPU CHOTBETHH LICJICBU NIAPAMETPH 32 Bb3BPBIIAEMOCT M PUCK, 0a3UPaHO
BBPXY BB3MOXKHOCTHTE Ha MOPT(EiIHATa TEOpUsi M XEHKUHIOBaTa CIIOCOOHOCT Ha
YCIIOBHUTE UHCTPYMEHTHU M OTYUTAWKKU pa3HOOOPA3HUTE aCIIEKTU HAa HECUTYPHOCTTA.
C ormen Ha Taka KOHCTpyHMpaHUs TIpoOieMeH (yHIaMEHT Ha H3CIeIBAHETO
MOHOTpaUUHUAT TPYyA € CTIPYKTYpHUpaH B CEIEeM OCHOBHU TIJIaBH, KBIETO
HIOCJICIOBATEIIHO CE TECTBAT U PELIaBaT CceeM paOOTHH XUITOTE3H.

['maBa mppBa € ¢ HoKyc BbPXY €BONIONMATA HA HHBECTUIIMHUTE KAaTO HayKa U METOTUKA.
Bozerara n3cneoBaTtencka XUoTesa ce 0a3upa BbpXY BIXKIAHETO, 4e HHBECTHIIUHITE
ca Mpollec Ha HApacTBaHE Ha AKTUBHTE U OOTaTCTBOTO 32 BCUYKM MKOHOMHYECCKH
areHTH, KOMTO BJIaraT CBOUTE JIMKBHIHH PECYPCH B WHBECTHUIIMOHHU HOCHTENHU IPU
ChOTBETHO HMBO Ha BB3BPHIIACMOCT U PHCK. [71aBa BTOpa TecTBa BAJIUIHOCTTA Ha
M3CIIeIOBATENICKATa XUTIOTE3a 32 KIIF0Y0OBAaTa 3HAYMMOCT Ha PUCKA U IOXOTHOCTTA KaTo
¢yHnameHTalHu (QakTOpu B Tpoleca Ha KOHCTpyHMpaHE€ Ha HMHBECTULIMOHHHTE
noprgeitmi. OTdens3Ba ce 3HAYCHUETO KaKTO Ha HOPMAJTHOTO pasNpeseieHue, Taka u
Ha aCHMETpUsITa U eKcieca Ha JoxoqHocTTa. OCHOBHATA M3CIIEI0BaTeNICKa XUIIOTE3a B
rJlaBa TpeTa € CBbp3aHa ¢ 0OOCHOBKAa Ha MopTdeiiHara Teopus KaTo aHTUTE3a Ha
MPUITOKCHUECTO HA BOACIIUTEC TMPUHIMUINA TIPU HaKWBHaATa I[I/IBCpCI/I(bI/IKaHI/Iﬂ:
MaKCHMaJIU3UPaHETO Ha OpOsi Ha aKTUBUTE, BKIFOUEHH B IOpT(eiina; paBHUTE TerIa Ha
aKTUBUTE, BKIIIOYEHU B MOPTQeilsia; KakTo M CIy4alHUAT HM300p Ha aKTHUBHTE.
[IpencTaBeHa € KakTO EBONIOLMSATA HAa TEOpUATa B Ta3W OOJIACT, Taka M HOBH
HaAIpaBJIEHUs! B Pa3BUTHETO HAa HAYYHO-TIPUJIOKHUTE acCleKTH Ha MOpTeHnupaHeTo.
B rmaBa yeTBbpTa CE TeCTBa M3CIeqOBaTEICKAaTa XUIIOTE3a 33 YIIPaBIEHCKAaTa OCHOBA
HAa WHBECTULIMOHHUTE PEIICHWSI KaTo MPOIEC, €Tanu, NpaBwia, ILENH, CTPATETHH,
BIMseIN (AKTOPHU TIPOMEHJIMBH M HWHJAEKCH 32 OIEHKa Ha NOopTHETHOTO
npencraesiHe. B ri1aBa mera ce TecTBa pabOTHaTa XWIOTE3a 3a NO3UIIMOHMPAHETO Ha
YCJIOBHUTE HHCTPYMEHTH KaTO HAJISKIACH XEKHHIOB HHCTPYMEHT CPEILy PUCKA C IIeT
IIOCTUTAHE Ha I[IeJIeBa CTOHHOCT PUCK — BB3BPBIIAEMOCT 32 IIEINTE Ha MOPTQEHIHOTO
KOHCTPYWpaHe M WHBECTUIMOHHUS MEHWIKMBHT. B TnaBa 1mecta ce W3BEXAAT
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dakTopuTe, BIMACHIM HAa CTOHHOCTTAa, JEMOHCTPUpPAT CE OCHOBHUTE MOJETH 3a
OLICHSIBaHE Ha OIIUHTE, IPUIIOKEHN KaKTO KbM (PMHAHCOBUTE, TaKa U KbM PEATHUTE
omuu. B riaBa cenma ce recTBa paboTHaTa XUIIOTE3a, Y€ B €110XaTa Ha IJ100anu3anus
€IMHCTBEHO AaKTHUBHOTO BKJIIOUYBAaHE Ha (DPUHAHCOBHUTE Na3apH, MOCPEIHHLUTE W
peryiaropa Morar Ja OCUTYPST €(peKTHBHO Bb3ACHCTBHE BbPXY MPEAN3BUKATEICTBATA
Ha KIIMMAaTUYHUTE IPOMEHH, OCTPUTE COIIMATHYU POOJIEMH U ETHHYECKUTE KOH(IUKTH.
Upe3 dopMmynupaHe Ha HaydyHHU 337a4d OTJACITHHUTE H3CIIECAOBATEJICKU XUIIOTE3U CE
TECTBAaT W JOKa3BaT. B 3akmoyeHnero ca 0OOOLICHM OCHOBHHTE PE3ylTaTH OT
MOHOTpapUYHHS TPYI.

The scientific area of this study is investment and its object is the methodological and
applied aspects in the construction of investment portfolios and the introduction of
contingent instruments for hedging against investment risk. The leading research thesis
is formulated as follows: through methodological apparatus for making sound
investment decisions, portfolio theory as a scientific foundation for achieving targeted
investment results and contingent instruments as a hedge against risk, investment in the
modern world is a natural environment, an area of competence and economic agents
toolkit for wealth growth. On the basis of the scientific area, object and thesis thus
stated, the purpose of the monographic work is to approve the author's view of
investment management as a professional area of competence with methodological and
applied character, which allows to make the most profitable decision among the
investment alternatives at the respective risk-return trade-off based on portfolio theory
potential and the hedging features of contingent instruments and taking into account the
various aspects of uncertainty. A problematic perspective of the research thus
constructed, the monographic work is structured in seven main chapters, where seven
working hypotheses are tested and approved in a consistent manner.

Chapter one focuses on the evolution of investment as a science and methodology. The
leading research hypothesis is based on the view that investment is a process of assets
and wealth growth for all economic agents who invest their liquid resources in
investment vehicles at the appropriate levels of risk and return. Chapter two tests the
validity of the research hypothesis of the key importance of risk and return as
fundamental factors in the process of constructing investment portfolios. The
importance of both the normal distribution and the asymmetry and excess of yield is
noted. The main research hypothesis in Chapter Three relates to the justification of
portfolio theory as the antithesis of the application of guiding principles in naive
diversification: maximizing the number of assets included in the portfolio; equal
weights of assets included in the portfolio; as well as the random selection of assets. It
presents both the evolution of theory in this field and new directions in the development
of applied science aspects of investment portfolio. Chapter four examines the research
hypothesis for the management basis of investment decisions such as process, stages,
rules, goals, strategies, influencing factor variables, and portfolio performance indexes.
Chapter Five tests the working hypothesis of positioning contingent instruments as a
reliable hedging instrument against risk in order to achieve the target risk - return for
the purposes of portfolio construction and investment management. Chapter six outlines
the factors that affect value, demonstrates the basic models for valuing options applied
to both financial and real options. Chapter seven tests the working hypothesis that, in
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the age of globalization, only the active involvement of financial markets,
intermediaries and the regulator can provide effective responses to the challenges of
climate change, acute social problems and ethnic conflicts. By formulating scientific
tasks, individual research hypotheses are tested and approved. In conclusion, the main
results of the monographic work are summarized.
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IIponanoB, Crosin. KonBeprenuuss Ha ¢uHAHCH M 3acTpaxoBaHe B bwirapus —
MPOSIBIICHUS, TCHACHIIMHU, BB3MOKHOCTH / Crosin [Ipomanos // Hayuno-mpakTtuyecka
KoH(pepeHuus Ha TeMa: ,,Jikonomukara Ha bearapus — 30 roguHu ciaen Ha4yaiIoToO Ha
npomenute, Ceumos, 22.11.2019, CA , JI. A. Ilenos*, 2019, 10 ctp.

BzaumopeiictBieTo Ha (UHAHCOBUTE M 3aCTPAXOBATEITHUTE Ma3apy, Ha MPOIYKTUTE U
TUCTPUOYLIMOHHUTE KaHAJIM B 3aCTPaxOBAHETO M (PMHAHCUTE € BCE IO-CPEINaHO.
TeopeTnuHuTe HUOEWM U MOJENIM B 3aCTpaXOBaHETO M (PUHAHCUTE BCE IOBEUYE Ce
JIOITBJIBAT, KOETO MOpakJa HEOOXOJMMOCT OT ChbBMECTHHM aHAJIHM3H, MPOYYBAHUS U
aKaJeMUYHU TMporpaMd. MHOrocTpaHHaTa KOHBEpPreHIuss Ha (PUHAHCOBUTE U
3aCTPaxOBaTEIHUTE Ma3apH, MPOJYKTH U MPOIETYyPH CE€ 0YaKBa J]a Ce 3aIbJIO0OYH H J1a
HAJIOXH HOBHM CTaHJApPTU M M3UCKBAHUA TMpeA JIOCTaBUMLIMTE Ha (DUHAHCOBU U
3aCTPaxOBaTEIIHU YCIYTH, aKTIOEpUTe W (UHAHCOBUTE AaHAIMTUIM, HAA30pa U
notpeburenute. M3ciaenBanero mokaspa npuMepH 3a KOHBEPreHIUs Ha (MHAHCOBUTE
U 3aCTpaxOBaTEJHUTE Ma3apu, MPOAYKTH U MPOLENypH, MposiBIBaIla CE B peaula
Clly4ad Ha MPECeYHH TOYKH Ha 3acTpaxoBaHeTro u (uHancute. OT enHa cTpaHa,
TEOPETUYHUTE HUAECU U MOJEIU B 3aCTPaxOBaHETO M (UHAHCUTE BCE IIOBEYE CE
JOMBJIBAT, KOETO MOpakJa HEOOXOIMMOCT OT ChbBMECTHU aHAJIW3W, MPOYYBAHUS U
akageMuuHu nporpamu. OT apyra cTpaHa, OaHKOBaTa IMpakTUKa Cb3AaJ€ U pa3BU
MHTETpaIyaTa B MpoJIaXOCHUTE KaHAIM Ha OAHKOBHM M 3aCTPaxOBaTEIHU MPOAYKTH,
M3BECTHA KaTo OaHKOBO 3acTpaxoBaHe. He Ha mocienHo MSCTO, KOHBEpPreHUusATa Ha
(UHAHCOBHUTE U 3aCTPAXOBATEIHUTE JIOBEAE 10 CH3/1aBAHETO, YCHbBBPIICHCTBAHETO U
pPa3BUTHETO HA HOB KJac AaKTUBU — XUOPUIHHUTE (PUHAHCOBO-3aCTPAaXOBATEIHU
WHCTPYMEHTH.

The interaction between financial and insurance markets, products and distribution
channels in insurance and finance is becoming more common. Theoretical ideas and
models in insurance and finance are increasingly complementary, creating the need for
joint analysis, research and academic programs. The multilateral convergence of
financial and insurance markets, products and procedures is expected to deepen and
impose new standards and requirements on financial and insurance providers, actuaries
and financial analysts, supervisors and consumers. The study shows examples of
financial and insurance markets convergence, products and procedures, occurring in
many cases at the intersection of insurance and finance. On the one hand, theoretical
ideas and models in insurance and finance are increasingly complementary, creating the
need for joint analyzes, studies and academic programs. Banking practice, on the other
hand, has created and developed integration into the sales channels of banking and
insurance products, known as bank insurance. Last but not least, the financial and
insurance convergence has led to the creation, refinement and development of a new
asset class - hybrid financial insurance instruments.

Prodanov, Stoyan et al. Proposal for an Implementation of Classical Bonus Malus
System on the Bulgarian MTPL Market / Stoyan Prodanov, Nikola Iliev // ®inancoBo-
KpeluTHa cucrema: mpoOiemu Ta iHHoBauii: IV MikHapoaHa HayKOBO-IPAaKTUYHA




Touku

3ariaBue

Iarepuer-kondepenniss — Opneca, 11-12 xBiths 2019 p.Onpechkuii HalliOHATBHUN
ekoHoMIuHu# yHuBepcuret, 2019, pp. 255-258

bonyc-manyc cucremara (BMS) B aBTOMOOMIIHOTO 3aCTpaxoOBaHE € 3acTpaxoBaTesIHA
CUCTEeMa, KOSITO KOPUTHpa MPEeMHUsITa, TUIaTeHa OT KIMEHT, B ChOTBETCTBHE C TSIXHATa
WH/IMBUyallHA MCTOPUS Ha MPETEHIMHUTE. 3acTpaxoBareisaT TpsOBa aa cbOupa mo-
BHCOKa MpEeMUsi OT MO-PUCKOBH BOAAYU M IMO-HHUCKA MPEMHsI OT MO-MaJKO PUCKOBU
BOJIaYd, BMECTO paBHA MPEMUS OT BCUYKHM BOJAYM IO CIPABEUIMBH NpUYMHU. ToBa
Ch3/]aBa BBH3MPUEMAHETO HA CIPABEIMBOCT cpel 100puTe modbopH U € CTUMYI 3a
KOpeKLMss B TOBeJAeHHETO Ha Jommte mopbopu. Ilpmemanero Ha BMS o1
3acTpaxoBaTeNIHUS OTPACchi U OT OOLIECTBOTO B bbirapus M3uckBa W3MOI3BAHETO HA
Hall-100puTEe NMPaKTUKU B CBETOBHOTO 3aCTPaxoBaHE, KOETO Mpe/rojara Bpb3KaTa
,lIeTa-00Hyc / Manyc‘; mpujaraHe Ha IpPETEHUIUUTE, MPUYMHEHU KAaTO OCHOBAHUE;
BXOJHHM KJIaCOBE, NMPEMHYyM Mamiad M MPEeXOJHU IpaBHJia, KOUTO OTIOBapsT Ha
M3HMCKBAHUATA 32 MPO3PAYHOCT, HEYTPATHOCT U eeKTUBHOCT Ha BMS.

Bonus-malus system (BMS) in car insurance is an insurance system that adjusts the
premium paid by a customer in accordance with their individual claim history. The
insurer must collect a higher premium from riskier drivers and lower premium from
less risky drivers, instead of an equal premium from all drivers, for fair reasons. This
creates the perception of justice with good drivers and a correction stimulus in
behaviour of bad drivers. The adoption of BMS by the insurance industry and by society
in Bulgaria requires the use of best practice in world insurance, implying the link
“damage -bonus/malus”; applying the claims caused as a base; entrance class, premium
scale, and transitional rules that comply with the transparency, neutrality, and efficiency
requirements of BMS.
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Prodanov, Stoyan. Catastrophic Risk Management in Agriculture — weather
modification or insurance / Stoyan Prodanov // ®iHaHCOBO-KpeOuTHa cHUCTEMa!
npobsieMu Ta iHHOBauii: IV MixHaponHa HaykoBO-TIpakTH4Ha [HTepHET-KOHepeHis

- Opeca, 11-12 xBitHs 2019 p.Onecbkuil HalioOHAIbHUN €KOHOMIYHHM YHUBEPCHTET,
2019, pp. 272-275

Tpetupanero Ha obnaiy cpemry rpagymika npes3 50-Te ToJuHH ce MPeBpbhIla B €Ha OT
ManfaOHUTE IeWHOCTH, KOUTO U3UCKBAT aJICKBAaTHA OIICHKA HA TOTCHITHATHUTE e(PEeKTH
u ¢uHaHcoBara edexktuBHOCT. [lopeaniia ot u3cnenBanus, mpoBeaeHH B Kpas Ha 20
BEK, JOKa3BaT JMIICaTa Ha 3HAYMUTEIHA CTAaTUCTUYECKA 3aBUCHMOCT MEXIY
MPUJIAraHETO Ha TO3M THUII CHCTEMA 3a 3alllUTa W rpanylikure. EnuHCTBEHaTa
e(heKTUBHA MSIPKA 3a CIIPABSIHE C MOCJICIUIINTE OT IPATYIIKUTE B CEICKOTO CTOMIAHCTBO
€ Jla ce CTUMYJIMpa 3acTpaxoBKaTa Ha ¢epMepuTe. YTpaBleHUE Ha KaTacTpodamHuTe
PHUCKOBE ChC 3aCTPAXOBATEIHU TEXHUKU U PA3YUTAHETO HA 3aCTpaxOBaTEIHUA Ma3ap €
naned no-eeKTUBEH HAYWH 32 M3MOJ3BaHE HAa MyONHYHU pecypcu. J[ombaHUTETHU
OTIIMU TIPeJJIaraT CBbp3aHu C pucka IeHHU KHmKa kato CAT-o6nuranmm.

Cloud seeding in the 1950s is becoming large-scale activities that call for an adequate
assessment of potential effects and financial efficiency. A series of studies conducted
at the end of the 20th century proves the lack of significant statistical dependence
between the application of this type of protection system and the hailstorms. The only
effective measure to deal with the effects of hailing in agriculture is to stimulate farmers'
insurance. Managing catastrophic risks with insurance techniques and relying on the
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insurance market is a far more effective way of using public resources. Additional
options offer risk-linked securities such as CAT-bonds.

10

IIponanos, CtosH. 3acTpaxoBaHe HA HEMAaTEPHUATHU aKTUBU B JUTUTATHATA eroxa /
Crosan IlpomanoB // 80 [ocempaeceT| TroAWMHHM aKaAEeMHUYHO IIPEMOJaBaHE 10
3acTpaxoOBaHE U COLMAIHO Ae10. 70 TOAMHU CIIEHUAIHOCT "3acTpaxOBaHEe U COLIMAIHO
neno". 80 ToIuHM TpaauIMy, JUAESPCTBO, NMpeau3BUKaTencTBa : Hanmonanna kpbria
Mmaca - Ceumios, 13 okromBpu 2018 r.AU Llenos, 2018, c. 114-122, ISBN: 978-954-
23-1712-8

Hemarepuanuure akTHBH ca (eHOMEHBT HAa HOBATa, JUTUTAIHA, KOMYHUKAI[MOHHA U
MHPOpPMALIMOHHA HWKOHOMMKA, €JHOBPEMEHHO XapakTepHa uepra U KIIO4YOB
Opou3BOJACTBEH (akrTop. ,HeBumumure™ wumm ,Heoce3aeMH™ aKTHBH 3acsraTt
ChbBPEMEHHHUS KOPIIOPATUBEH CBAT U (PMHAHCOBUTE Ia3apy 10 Oe3NpeLeeHTeH HauKH.
[TazapuTe ce mpoMeHNXa U aKTUBUTE, HEOOXOJUMHU 32 Ch3/IaBAaHETO HA CTOMHOCT BCE
[I0BEYE ca HEMATEPUAIHUTE, U BCE II0-MAJKO MaTepUalHu akTuBU. Hemarepuanuure
aKTHUBU Ca KIIOYHT KbM INOCTHUTAHETO HA PACTEXK U €PEKTUBHOCT, KAKTO U KPUTHUEH
dakTOop 3a MakCUMH3MpaHe Ha KopropaTuBHaTa cTOMHOCT. C HapacTBaHETO Ha
3HAYECHUETO HAa HEMATEPUAIIHUTE aKTHBU 33 CbBPEMEHHATa MKOHOMMKA CE€ YBEINYaBa
TBPCEHETO Ha 3aCTPAaXOBKM 3a TAX, KaKTO 3a IIOpaKEHHsA Ha 3acTpaxOBaHU
HeMaTepualHU aKTHUBH, TaKa U 3a BpeIu, IPUUUHEHU upe3 TsaX. Kubep 3acTpaxoBaHeTo
ce pas3riex/a Bce [oBeue KaTo BakKHA 4acT OT ePeKTUBHATA KOPIIOPATUBHA CTPATEr sl
3a ympaBleHHe Ha KubOep puckoBere. llpmemanero Ha eBpomeiickarta TUPEKTHBA
General Data Protection Regulation 2016/679 (GDPR) 1ie BHece HOBa TWHAMHKA B
naszapa Ha KuOep 3aCTpaxOBKU Ha CTapusi KOHTUHEHT, 0COOCHO 3apa i U3MCKBAHETO 32
HOTU(UKaIMs B CIydail Ha IPOOMB B CUTYPHOCTTA U KpaXkOa Ha TaHHM.

Intangible assets are the phenomenon of the new, digital, communication and
information economy, both a feature and a key productive factor. “Invisible” or
“intangible” assets affect the corporate world and financial markets in an unprecedented
way. Markets have changed and the assets needed to create value are increasingly
intangible and less tangible assets. Intangible assets are the key to achieving growth and
efficiency, as well as a critical factor in maximizing corporate value. With the
increasing importance of intangible assets for the modern economy, demand for
insurance for them, both for damage to insured intangible assets and for damage caused
by them, is increasing. Cyber insurance is increasingly seen as an important part of an
effective corporate cyber risk management strategy. The adoption of the European
Directive General Data Protection Regulation 2016/679 (GDPR) will bring new
dynamics to the cyber insurance market in the old continent, especially because of the
requirement for notification in the event of a security breach and data theft.
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IIponanos, Ctosin u ap. Moct "ynas FOr" (CBumoB - 3uMHu4): TpaHcrpaHu4yHU
pelIeHusl 3a TpaHCIOpPTHA CBBp3aHOCT / AHapeit 3axapue, Crosin IlpomaHos,
WBaitnos MapuHoB // PernonaiHa UKOHOMHUKA U yCTOMUMBO pa3zButue : COOpPHHK C
JOKJaAN OT Hay4yHa KoH(epeHnmus - Bapua, 17 noemBpu 2017 r.Hayka n nkoHoMuka
NV - Bapna, 2018, c. 445-456, ISBN: 978-954-21-0957-0

Narpaxxmanero Ha mocToBe Haj peka [[yHaB mexny bbarapus u PymbHHS Boau 10
IIbJIHA MHTETpalMs Ha KpaWpEeYHUTE paliOHM B JBETE€ CTPAaHU U JO0 YCKOPEHO
MKOHOMMYECKO U COLIMATTHO pa3BUTHE. briaronpusaTHOTo reorpacko pa3nooKeHue Ha
TpaHCTpaHUUYHUS perroH CBUIIOB — 3UMHHUY MPEAOCTaBs] Bb3MOXKHOCTH 32 Pa3BUTHE
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Ha TPaH3UTEH TPAHCIIOPT B MOCOKA Ha JBa OT METTE OOIIOEBPONECHCKU TPaHCIOPTHU
KOpHuopa, mpecuyaiy crpanata. [IpoyuBaneTo Ha Tpaduka 3a nepuona 2000-2015 r.
MOKa3Ba, Y€ JIBeTe JACCTUHAIMU MocTUraT 31 KM mo-MainbK mpoder. ApryMeHTUTe 3a
M3TpakJiane Ha mMocT ,,/lynaB FOr” npu CBHIIOB — 3UMHUY ca HAYYHO-EKCIIEPTHH, HO
nojKpenara oT npaButesicTBata Ha bbirapus u PymbHHS ca yclioBHE MPOEKTHT J1a
cTaHe peaqHOCT. He3aBUCMMO OT CIOXXHUTE TPOLIECH HA MEXKIYAbpKABHU
ChIJIaCYBaHUs JBETE AbpKaBH MMaT cBos oOmuy crapt B EC, KbIETO NMPUHIMIBT HA
cBo0OZa Ha JBIKEHHWE HAa XOpa, CTOKM M KalWTall KAaTerOpUYHO BOJU IO
npeoosBaHe (paHO WM KHCHO) HA CHIICCTBYBAIIUS ACPUIIMT OT TpaHCTPAHUYHU
TPAHCIIOPTHU AITEPHATHUBH Ipe3 peka JlyHas

Building bridges over the river Danube between Bulgaria and Romania leads to full
integration of riparian areas in both countries and accelerated economic and social
development. The favourable geographical location of the cross-border region of
Svishtov — Zimnicea provides opportunities for the development of transit transport in
the direction of two of the five Pan-European transport corridors crossing the country.
Trafficking survey for the period 2000-2015 shows that the two destinations achieve a
31 km shorter mileage. The arguments for building the Danube South bridge at Svishtov
- Zimnich are scientific and expert, but the support of the governments of Bulgaria and
Romania is a condition for the project to become a reality. Despite the complex
processes of interstate coordination, the two countries have their common start in the
EU, where the principle of free movement of persons, goods and capital clearly leads
to overcoming (sooner or later) the existing shortage of cross-border transport
alternatives across the Danube.
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IIponanos, CrosiH. O0e31IeTEHUS 32 HEUMYILIECTBEHH BPEIH OT IIBTHU MHITUICHTH -
eBporelicku pakypcu / CtosiH [IpomanoB // Y CTORYHBO pa3BUTHE HA 3aCTPAXOBATCITHUS
U OCUTYPHUTEITHHS a3ap B YCIOBHITA HA JIMHAMHYHA peryiatopHa cpeaa : COOpHHK
JIOKJIaJM OT HAIlMOHAJIHA KpbIvia Maca - Cuios, 14-15 okrompu 2017 1. AU LleHos,
2017, c. 42-48, ISBN: 978-954-23-1382-3

Jluncara Ha [gelcTBamia METOAMKA 3a ONpENElsHE Ha HMYLIECTBEHHUTE H
HEHMYILECTBEHUTE 00€3IETEHUs IPU CMBPT € Cepruo3eH NpolieM npex ObJIrapcKkoTo
3actpaxoBaHe. [lo-cenmanHo oOe3lIETSIBAaHETO 3a TMPOIMYCHATH JOXOOU Ha
NOCTPaJAINA U 32 U3JPBKKA HA WICHOBE Ha CEMEMCTBOTO My IIPAKTUYECKH HAI'BJIHO
JUICBa B ObJIrapckara chieOHa npakTuka. Jlumncara Ha noapoOHa pernameHTalus Bou
JI0 TIapajiokca J1a cMe equHcTBeHaTa ctpaHa B EC, B koATo o0e3lieTeHusiTa mpu CMbpT
B IITII na ce ChCTOAT MOYTH M3LSAIO OT HEUMYIIECTBEHA KOMIIOHEHTA, C KOSITO CE
,»BB3ME3/SIBAT IJIABHO CTpaJaHMATA WM 3arybara Ha MOpajiHa Oropa M MOJIKpera,
MOHECEHU OT YBPEICHHS BCIIEJCTBUE YBpEXJIaHETO . MOJAEPHUSAT MOJAXOJ BKIIOYBA
MMYILECTBEHA U HEUMYILIECTBEHA KOMIIOHEHTA B KOMIIEHCALUATA, KOUTO CIIPaBEAJINBO
J1a 00€31LEeTAT MOCTpaJalIuTe U TEXHUTE OJIM3KU KaKTo 3a OOJIKUTE U CTpaJaHusTa, TaKa
Y 32 MPOIYCHAaTUTE JOXOIHU, U3APHKKATa Ha CEMEICTBOTO U LIEHATa HA JICYEHUETO U
MeAUIMHCKUTE Tprku. CrHOMEHaTUTe HEChbBBPIIEHCTBA W3UCKBAT IPOMSHA B
HOpMaTHBHaTa ypeada, KOsTO € MoBeYe OT HaJIeKallla.

The lack of a valid methodology for determining property and non-material death
benefits is a serious problem for Bulgarian insurance. In particular, compensation for
the lost income of the victim and the maintenance of his or her family members is
virtually absent in Bulgarian case law. The lack of detailed regulation leads to the
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paradox that we are the only EU country where the death toll in a road accident consists
almost entirely of a non-material component, which "mainly compensates for the
suffering or loss of moral support and support sustained by the disabled as a result of
the injury. . The modern approach includes a property and non-property component of
compensation that fairly compensates the victims and their relatives for both pain and
suffering, and missed income, family support and the cost of treatment and medical
care. These imperfections require a change in regulation that is more than urgent.
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IponanoB, CrosH. ®OUHAHCOBM H TEXHOJOTMYHU WHOBAIMM, TPOMEHSIIN
napaaurmara Ha  3actpaxoBaHero / CtosH IlpomanoB // CeBpemeHHU
npeAn3BUKaTeNCTBa mpex (QuHaHCcOBaTa Hayka B mpoMeHsma ce Espoma:
MexayHapoaHa HayqHOIpakTudecka koHpepenus: COopHUK noknaau - CBUIIOB, 7-
8 armpun 2017 r.AU Ilenos, 2017, c. 283-291, ISBN: 978-954-23-1239-0

JIoKJaxbT MpeACTaBs MOSIBaTa, EBOJIOIUATA M OBACIIETO Ha CIICAHUTE SBJICHUS,
MPUTEKABAIIM MOTEHIIMATA JIa IPOMEHST U3 OCHOBH IapaJiurMara Ha 3aCTPaxOBaHETo:
1.CexropuTH3anusara B 3aCTpaxoBaHETO — TpaHCep Ha 3aCTpaxoBaTEJICH PUCK KbM
KanuTanoBure naszapu; 2.Konuemnmusra ,,Jurepuer Ha nemara“ (Internet-of-things) —
3acTpaxoBatenHu acnekty; 3.I1punoxxenus Ha bnokBepukHata TexHosnorus u Cmapt-
KOHTPAKTHUTE B 3aCTPaXOBAHETO.

The report presents the emergence, evolution and future of the following
phenomena, which have the potential to fundamentally change the paradigm of
insurance: 1. Securitization in insurance - transfer of insurance risk to capital markets;
2. The concept of "Internet of Things" - insurance aspects; 3. Blockchain Technology
Applications and Smart Insurance Contracts.
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Prodanov, Stoyan et al. Management of the Project "Bridge Danube South Svishtov -
Zimnicea": Challenges and Solutions. / Andrey Zahariev, Stoyan Prodanov // Hay4una
AUCKYCH HaA TEMaA : MGHI/II[)KMLHT’LT - p€aJIHOCT U 6’L,Z[eH_Ie . C60pHI/IK C pE3roMceTa -
Ceumios, 13-14 oxtomepu 2017 r.AU Lenos, 2017, pp. 42-45, ISBN: 978-954-23-
1375-5

N3rpaxnanero Ha MocToBe Haj peka JlyHaB mexnay bwarapus u PymbpHUSA Boau 10
IIbJIHO WHTEIPUpAaHE Ha KPAaWpeYyHUTE PETrHOHU B [BETE€ AbPKABU U YCKOPEHO
MKOHOMHYECKO ¥ COLIMAIIHO pa3BUTHE. biiaronpusTHOTO reorpa)cko MECTONOI0KEHNE
Ha TPaHCIpaHW4YHMs perrioH CBUILOB — 3MMHMY JaBa Bb3MOXKHOCTH 3a Pa3BUTHE Ha
TPaH3UTHUTE IPEBO3M [0 HAMNpaBlIeHUETO Ha JaBa oT mnerre OO6moeBponencku
TPAHCIIOPTHH KOpUAOPH, mpecuuamu abpxkasata. Cnopenq MTHUTC wmscroto e
MOJAXOAIIO 3a M3rpa)<JaHe Ha MOCT MO CJIEeIHUTE NMpUYMHU: bbiarapckuar Opsr B
ydacTbKa 0K0J10 CBHUIIOB-3UMHUY € BUCOK M MOJAXOMAIN 38 CTPOUTEICTBO HA MOCTOBO
ChOPBKEHUE INIPU 3HAUYMTEIIHA HKOHOMHS Ha CpeACTBAa 3a U3IPaXJaHe Ha
JEHUBUIALIMOHHUSA ITOAX0Jl KbM MOCTA B HETOBHS HaJpeueH ydacTsK; ['pag CBuILOB ce
HaMupa B lIeHTbpa Ha CeBepHHUsI LIEHTPAJIEH PalioOH 3a IUIAHUPAHE, YUSTO IbTHA MPEkKa
€ Ha BTOPO MACTO IO T'bCTOTAa B CTpPAaHATa W KOHIEHTPHUpPA €IHA YETBBPT OT
JKeIe30I’bTHATA MpeXka B paiioHa; biauszocTra Ha XKI. rapa, pe4HO NPUCTAHUIIE U
JIETULIE € NIPEAIIOCTABKA 3a Pa3BUTHE U HA MOJIEPEH MHTEPMOIAIEH KOMIIIEKC.

Building bridges over the river Danube between Bulgaria and Romania leads to full
integration of riparian areas in both countries and accelerated economic and social
development. The favourable geographical location of the cross-border region of
Svishtov — Zimnicea provides opportunities for the development of transit transport in
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the direction of two of the five Pan-European transport corridors crossing the country.
According to MTITC the place is suitable for the construction of a bridge for the
following reasons: The Bulgarian coast in the area around Svishtov-Zimnich is tall and
suitable for the construction of a bridge facility with considerable savings of funds for
the construction of the climbing approach to the bridge in its water overpass; The town
of Svishtov is located in the centre of the North Central Planning Region, whose road
network is the second largest in the country and concentrates a quarter of the railway
network in the region; The proximity of the railway, railway station, river port and
airport is a prerequisite for the development of a modern intermodal complex.
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IassoB, L[Betan u np.. CpaBHUTENEH aHATM3 Ha BOJCUIM MOJENU 3a OICHKAa Ha
(uHAHCOBM aKTUBH, OCHOBaHM Ha norpebienueto / Lseran [1anos, Crosta [Ipoganos
// HapogHoctonancku apxus, 2016, 1, c. 22-51, ISSN: 0323-9004

B pazpabotkara ce ananu3upa B JbJI00YMHA CHITHOCTTA HA PALIMOHATHUTE MOEIH 32
OllcHKa Ha (PUHAHCOBU aKTHBH, OCHOBAaHH Ha MoTpedieHreTo (consumption-based asset
pricing models) u ce W3BEKIAT HAN-TICPCIICKTUBHUTE CHBPEMCHHH TCHICHIIMU B
oOmactra. I[IbpBOHAYATHO € TpejCTaBeHAa KOHIICNTyajdHAaTa paMKa Ha MOJICIIHTE,
0OBBP3BAIM MAKPOMKOHOMUYECKHM W (HHAHCOBU 3aBHCHMOCTH, M € pa3BUTa
MaTemaruueckara ocHoBa Ha kiacudeckust CCAPM. Cnen ToBa ca u3Be/ieHU BOACIINTE
MOAXOMU 3a MOAUQUKANUs Ha 0a30BUsS MOJEN, NMPEOAOJSBAIIM YacT OT HETOBHUTE
HEJIOCTaThIM. AHAJIM3UPAHHU Ca MPEIUMCTBATA, HEJAOCTATBHIIUTE M CIOCOOHOCTTA Ha
ChBPEMEHHHUTE MOJICIH, Oa3upaHu Ha MOTPEOICHUETO, J1a MPECh3AaJaT EMITUPUIHUTE
3aBUCUMOCTH B JIOXOJHOCTTAa U PUCKa Ha (PMHAHCOBUTE aKTUBU. Bojemmsr u3Boxa ot
CTaTusTa €, 4e BCE OIIE JITICBA YOS IUTEIICH, KOHCEHCYCEH PallMOHAICH MOJIEIN, KOMTO
mpech3/laBa B JOCTaThbUHA CTEMEH XapaKTepUCTHUKUTE Ha (QuHaHcOBUTE mazapu. OT
WKOHOMETPUYHA TJIEJHA TOYKA, HAi-OIM30 B TOBAa HAYMHAHWE € MOJCIBT Ha
IBIArocpouHus puck Ha Bansal u Yaron (2004) u HeroBute MoauduKaIyy.

The article analyzes in depth the consumption-based asset pricing models, and displays
most perspective contemporary trends in the field. A conceptual framework of models
has been originally presented linking macroeconomic and financial relationships, and
mathematical basis of the classic CCAPM has been developed. The paper also brings
out the leading approaches for modification of the basic model, overcoming some of its
shortcomings, and analyzes the advantages, disadvantages and the ability of
consumption-based modern models to recreate empirical correlations in profitability
and the risk of financial assets. The leading conclusion of the article is that there is still
no convincing rational consensus model to reproduce adequately the characteristics of
financial markets. From an econometric perspective, the closest in this endeavour is the
model of long-term risk of Bansal and Yaron (2004) and its modifications.
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IIponanoB, CrosH. IlpuopuTtHsupaHe Ha NyOJWYHM WHBECTULMOHHU IPOEKTH —
cpBpeMenHu acnektu / CrosiH [Ipoganos // duHAHCOBOTO 00pa3oBaHKE U HAYYHHUTE
u3cieBaHMsl BbB BHUCHIIMTE yuwiaumia B bearapus - crparerus "Espoma 2020" :
Hayuno-meronnyecka koHdepenmnus; Coopauk moknaam - Ceumos, 9-10.11. 2012
r.AU Ilenos, 2012, c. 89-96, ISBN: 978-954-23-0796-9

[lyOnuaHnTe MHBECTUIIMOHHN MPOEKTH Ca Hal-BUAMMATA YacT OT yCHUJIMATA HA [IEHTPAITHUTE,
pETHOHATTHUTE W OOIIMHCKUTE BIACTH Ja NPOMEHST HauyWHAa Ha J>KUBOT, TPAaHCIOPTHATa
MHQpPACTpyKTypa W JOCTBIIHOCT, TMPEJOCTaBIHETO Ha HOBM M MOJNOOpsSBaHE Ha
CHINECTBYBAIIUTE YCIYTH B 3/paBeola3BaHeTo, OOpa30BaHMETO, >KWIMIIHATA TIOJIUTHKA,
KOMyHaJHHUTE naerHocTu. [lpuoputrn3upaHero Ha NyOJMYHWTE WHBECTHUIIMOHHU TNPOEKTH €

11




Touku

3ariaBue

H3iABJICHHUC Ha HY6HI/I‘1HI/IT€ BJIaCTHU 3a OTHOCHUTCIIHATA IMOJIC3HOCT Ha OTACITIHUTC MPOCKTU U
BAXXHOCTTA 3a MCCTHaTa O6I]_IHOCT HIIn 06].].IHOCTTa B pCTHOHA WJIM CTpaHara.

Public investment projects are the most visible part of the efforts of central, regional
and municipal authorities to change the way of life, transport infrastructure and
accessibility, provision of new ones and improvement of existing services in health
care, education, housing policy, communal activities. Prioritizing public investment
projects is a statement by public authorities about the relative utility of individual
projects and the importance for the local community or community in the region or
country.
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IIpoaanos, CrosH u ap. M3non3BaHe Ha BUPTYalIHW WTpU U OW3HEC CUMYJAIUHU B
nuctaHnoHHoTo o0ydenue / CrosiH IlpomanoB, Credan Cranmmupo // Tpera
HAI[MOHAJTHA KOH(EPEeHIHs ¢ MEXTyHAPOIHO YYacTHE 10 EICKTPOHHO O0y4YeHHE BHB
BHcIIEeTO 0OpazoBaHue : COopHUK nokiaamu - Cumos, 15-17 maii 2009 r.AU lLleHos,
2009, c. 312-321, ISBN: 978-954-23-0487-6

Bupryannure urpm u Ou3HeC CHMyJAllMUTE MOTaT Ja WUrpasT BaXKHa poOJs B
YCBOSIBAHETO HA 3HAHMUS 4Ype3 JIMYHO BKIIOYBAHE, TPYNOBO (EKUITHO) y4acTue,
He3a0aBHA U HETIOCPEICTBEHA OOpaTHA BPB3Ka, yCellaHe 3a peaaHocT. B n3non3Banero
Ha BUPTYaJHU UTpU U OM3HEC CUMYyJAlMU ce Kpue obadye pUCK OOydEeHUETO Ja ce
pasriex/a Karo 3abaBlIeHNE U UTPa, a HE KATO CEPUO3CH TUIaKTHYCH HHCTpYMeHT. Llen
Ha HACTOSIIMS JOKJIAJ € Ja C€ JUCKYTHpPAT BB3MOXKHOCTHTE WM IMPOOJIEMHUTE TpU
U3NOJI3BAHETO HAa BHUPTYaJHUTE WIPH, [OTEHIHMATHT OrPAaHUYCHHSTA TIpea
CUMYJIMPAHCTO HAa MHBECTUIIMU HA rja00aJIHUs KalluTaJIOB rnasap.

Virtual games and business simulations can play an important role in learning through
personal involvement, group (team) participation, immediate and immediate feedback,
and a sense of reality. However, the use of virtual games and business simulations has
the risk of considering learning as fun and play rather than a serious didactic tool. The
purpose of this report is to discuss the opportunities and problems of using virtual
games, the potential constraints to simulating investment in the global capital market.
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Prodanov, Stoyan et al. Encyclopedia of Modern Portfolio Management / Stoyan
Prodanov, Aleksandyr Ganchev, Andrey Zahariev // Narodnostopanski arhiv, 2009, 1,
pp. 172-174, ISSN: 0323-9004

WuBecTUIIMUTE U yIIpaBIEHUETO Ha nopTdeiina ca kioyoB (HakTop BbB (PUHAHCOBATA
TEOpHs ¥ MpakTUKa. Te AaBaT Bb3MOXKHOCT Ha aKaJIeMUYHUTE KPBroBe Jla MOJIKPETIsT
JpaMaTUYHOTO pa3BUTHE Ha TIJOOAJIHUTE W KalWUTaJOBUTE Ia3apud  KaKTo
(GYHKLIMOHATIHO, Taka ¥ NMPo(ecuoHaNHO. YUeOHUKBT ,, Y IpaBlieHHe Ha nmopTdeitna“ e
MHOBAaTUBEH o0Opa3oBaTelleH MPOAYKT C XapaKTepUCTUKUTE Ha  ObJrapcka
SHIMKJIONEIUS] Ha CbBPEMEHHOTO MOPT(HOJINO yIIpaBlIeHHE.

The investment and the portfolio management are a key factor in the financial theory
and practice. They enable the academic circles to support the dramatic development of
the global and capital markets both functionally and professionally. The textbook
Portfolio management” is and innovative educational product with the characteristics
of the Bulgarian encyclopedia of the contemporary portfolio management.

16

IIponanoB, CrosiH u Ap. BiausHMe Ha pEerMoOHATHOTO Pa3BUTHE BBPXY PHCKOBATa
npeMusi M JUCKOHTOBHSI TIPOIIEHT B HMKOHOMHKara (TpHiiokeHHWe B cdepara Ha
nyonuunute punancu) / CrosH [Ipoganos, Anekcanabsp ['anues // AU Lienos, 2004, 8
c., ISBN: ISBN 954-23-0231-2
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OcHoBHa 3a/1a4a ¥ 11eJ1 Ha JI0OKJIaja € Ja npeacTaBu ¢puinocopusTa 1 KOMIIOHEHTUTE Ha
JUCKOHTOBHS MPOLIEHT, KaKTO U Ja pa3pabOTH MHTYMTHUBHA M JIECHO IPUIIOKHMA
METO/IMKa 332 HETOBOTO KaJIKyJIupaHe B chepara Ha myonuuyHuTe puHaHcu. Pezynrarure
OT M3CJICIBAHETO MO3BOJIABAT (POPMYJIMPAHE HA OCEM KJIFOYOBU M3BOJA M NET HACOKU
3a ObJeIM HAYYHU MPOYYBAHUS IO Ipobiema.

The main objective and purpose of the report is to present the philosophy and
components of the discount rate, as well as to develop an intuitive and easily applicable
methodology for calculating it in the field of public finances. The results of the study
allow the formulation of eight key conclusions and five directions for future scientific
research on the problem.
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Prodanov, Stoyan. Tax reforms in transition economies — problems and challenges /
Stoyan Prodanov // Finance. Public finance and macroeconomics. Investment and
capital market. Corporate finance and capital budgeting : 50th Anniversary financial
conference-Svishtov, Bulgaria , 11-12 April 2002 r., ctp. 45-54, A6arap, ISBN: 954-
427-477-4

Hsikou OT OCHOBHMTE CTUMYNU U IIeJl Ha JaHb4yHaTa pedopMa ca J1a ce yBEIU4H
CHpaBeIMBOCTTa HAa JaHBYHOTO oOjarane, na ce mogoOpu edeKkTHBHOCTTA Ha
JaHbUHATa CHUCTEMa, J]a C€ OMPOCTAT MPOLEAypUTe 3a JaHbYHO OOJiaraHe W Ja ce
HAMaJIAT ONEPATHBHUTE PA3XOH Ha JaHbUHATA aqMUHUCTpaIus. Cera HKOHOMUKUTE B
MPexoJi ca M3MPAaBEHU Mpea 3ajauvaTta Aa u30epaT ChOTBETHUTE JAaHBUHU CHUCTEMH U
3aKOHOJATeNCcTBa. Te3u U300pH ca OT CHIIECTBEHO 3HAYEHME 3a MOCTHXKEHUATA Ha
YCTOMYMBHUS MKOHOMHMYECKHM pacTeX, CBOOOJHATa TMa3apHa WKOHOMHKA U
MKOHOMHYECKaTa CBOOOJA M 1€ MOBJIUSAT HAa KOHKYPEHTOCIOCOOHOCTTa Ha TE3U
MKOHOMHKH U CHOTBETHO B JBJITOCPOYECH IIaH Ha 0JaroChbCTOSHUETO HA TPaKIaHUTE
Ha TE€3U CTPaHHU.

Some of the major stimuli and objective of the tax reform are to increase the fairness of
taxation, to improve the efficiency of the tax system, to simplify taxation procedures
and to reduce the operating expenses of tax administration. Now the transition
economies face the task to choose relevant tax systems and legislations. These choices
are essential for the achievements of sustainable economic growth, free market
economy and the economic freedom and will influence the competitiveness of those
economies and respectively, in a long term, the welfare of the citizens of those
countries.
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Zahariev, A., Zveryakov, M., Prodanov, S., Zaharieva, G., Angelov, P., Zarkova, S.,
Petrova, M. (2020) Debt management evaluation through Support Vector Machines: on
the example of Italy and Greece. Entrepreneurship and Sustainability Issues, 7(3), 2382-
2393. www.jssidoi.org/jesi/article/527 Scopus Q1, Web of Science,
http://doi.org/10.9770/jesi.2020.7.3(61)

@OoKyChT Ha TOBAa M3CJENIOBBAHE € MOCTAaBEH BBHPXY OIIEHKaTa Ha YIPABJIEHUETO Ha
nbpxkaBHusA 1bar. [Ipe3 mepBoto necetmiierue Ha 21 Bek crpanure ot PIIGS B EC28
0sixa OCHOBHUST TI'€HEpaTop Ha PHCKOBE B CEKTOpa Ha NyOonuyHuUTEe (DHUHAHCH,
Ch3JaBaillki IO TO3M HAYMH 3aljlaXxa 3a TPAHCTPAaHWMYHUTE MKOHOMHYECKH IIIOKOBE.
ITpe3 2018 r. I'bprust u MTanus nmaxa Hail-JIOMIMTE CbOTHOLIEHHS M1y abiara u bBIIT
U 0s1Xa ompe/iesieH! KaTo OPUEHTHP 3a CTPAHH C MIPOOJIEMHU C Ibp>KaBHUS IBJT. [ 'bpiius
€ IIpUMep 3a cTpaHa ¢ HecuctemaTuueH puck 3a EC nmopaau nuckus cu st ot bBIT Ha
EC28 ot 1,16% (xpM 2018 T.), BBIIPEKH PEKOPJHOTO CH ChOTHOIIEHHE HA JBJIra OT
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176%. Utanust obave e He camo cpen mbpBuTe 4 nkoHoMmuku B EC28 ¢ a1 oT cBost
HauunoHaiied bBII B To3u Ha EC28 ot 11,1%, HO MMa U peKOpJIHO CHOTHOIIEHUE HA
nbiira oT 131%, KoeTo e BaxKHO 3a elHa OT Hal-100puTe NKOHOMUKH B rpynata EU28.
C ornen Ha rOpeU3NIOKEHOTO, CTYIUATA € CTPYKTypHpaHa B TPH OCHOBHHU pasela.
[TppBUAT pa3gen mnpeAcTaBs aHAIW3 Ha €(QEKTUBHOCTTA Ha YIPABICHHUETO Ha
J'bP’KaBHUS JBJIT KaTO KIFOUOB €JIEMEHT Ha YIPaBJICHUETO Ha MyOTUYHUTE (PUHAHCH B
28-te nppxaBu-uineHky Ha EC. Pa3znen Bropu mpenctaBs 000CHOBKA Ha M3TMOI3BAHETO
Ha MeToJla 3a NOAJIpBhXKa Ha BekTopu (SVM) 3a WKOHOMETpPHUYEH aHajiu3 Ha
MaKpOMKOHOMUYECKH JTaHHU. B TpeTust paszzien ca npejacTaBeHd TPyHud U eMIUPUYHO
TECTBAaHM BHTPEIIHM M BHHIITHHU MTOKA3aTeNI, KOUTO BIUSAT BbPXY CHOTHOIICHUETO Ha
nbira Ha Utanus v I'spiiusi. AHaIU3BT € U3BBPILEH C TPUMECEUYHU BPEMEBHU CEPUH OT
nannau 3a nepuoaa 2000-2018 r., kaTo ce U3MoJI3Ba perpecus Ha MOAAbPIKaIUS BEKTOP
(SVR) 3a TectBane Ha JbpXaBeH OBJIT, WU3YUCIEH C TOMoINTa Ha codryep 3a
WHTEPAaKTUBHO M (YHKIMOHAIHO mporpamupane - Python. Pesynrarure ot Tecra u
TAXHOTO BEKTOPHO paslpezelieHne mo oTHomeHne Ha SVR ce mpencraBsT kato
xuctorpamMu. OCHOBHHUAT U3BOJ €, 4e u 3a ['bpuus, u 3a WTanus cpiiecTByBa CUiiHA
KOpeJamusi MeXy MOIbpXKAIIMTe BEKTOpH Ha SVM, mojiydeHH 4ype3 allrOpUThMa,
KOETO C€ JIBb/DKM W Ha CTPOTrHs IMOAOOp Ha IOKa3aTeiad, YHATO KOpelanus ce
npedopmarrpa OT MOJEITHUS AJITOPUTHM, OTpaHUYABAiKM HEroBara OTpHUIIATENHA
3HAYUMOCT 1O KpalHUs pe3ynTar.

The focus of this research paper is on sovereign debt management evaluation. During
the first decade of the 21st century, the PIIGS countries in the EU28 were the main
generator of risks in in the public finance sector, thus creating a threat for cross-border
economic shocks. In 2018, Greece and Italy had the worst debt-to-GDP ratios and were
earmarked as a benchmark for countries with sovereign debt problems. Greece is an
example of a country with a non-systematic risk for the EU due to its low share of
EU28’s GDP of 1.16% (as of 2018) despite its record debt ratio of 176%. However,
Italy is not only among the top 4 EU28 economies with a share of its national GDP in
that of the EU28 of 11.1%, but also has a record debt ratio of 131%, which is significant
for one of the top economies in the EU28 group. In view of the above, the paper is
structured into three main sections. Section One presents an analysis of the efficiency
of sovereign debt management as a key element of public finance management in the
28 EU Member States. Section Two presents a justification of the use of the Support
Vector Machines (SVM) method for econometric analysis of macroeconomic data.
Section Three presents groups and empirically tested internal and external indicators
that affect the debt ratio of Italy and Greece. The analysis was conducted with quarterly
time series of data for the period 2000-2018 using support vector regression (SVR) for
sovereign debt testing calculated using software for interactive and functional
programming - Python. The test results and their vector distribution in terms of SVR
are presented as histograms. The main conclusion is that both for Greece and for Italy,
there is a strong correlation between the SVM support vectors obtained through the
algorithm, which is also due of the strict selection of indicators whose correlation is
reformatted by the model algorithm, limiting its negative significance on the final result.
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Prodanov, S., Naydenov, L. (2020) Theoretical, Qualitative, and Quantitative Aspects
of Municipal Fiscal Autonomy in Bulgaria Economic Studies journal, (1), ISSN 0205-
3292, Scopus Q2
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Hayunure n3cneaBanus B o0iactra Ha oOMMHCKAaTa (PUHAHCOBA MOJIUTHKA 00XBAIAT
IIUPOK CIIEKTHP OT BBIPOCH, KOWTO BKIIOYBAT MPOOJIEMHUTE, aHAJIM3UpPaHU B
HACTOSAIIUS JOKYMEHT, & IMEHHO. TCOPETUYHUTE OCHOBH M KAYECTBEHHUAT aCHEKT Ha
perrnoHanHata ¢uckaiHa aBToHOMHS. CTaTUATa M3CleBa MOAXOJUTE 3a OIICHKA Ha
¢duckamHaTa aBTOHOMUSI Ha MECTHHUTE BJAacTU. Pesynararure oT moAapoOEH KpUTHUYEH
aHaJu3, TPOBEJIECH OT aBTOPHUTE, OuYepTaBaT JOCTOMHCTBATa M HEIOCTATHIMTE Ha
HOPMAaTUBHUS W TIOJOKUTEIHHS TOAXOA M OOOCHOBaBaT HEOOXOAMMOCTTa OT
OaylaHCHpaH MOJXO/T 32 OIICHKA Ha MECTHOTO (prCKaIHO yrpaBiaeHue. To3u moaxos ce
OCHOBaBa Ha UJEsTa, Y€ MPOIECHT Ha pa3lIupsBaHe HA (PUCKATHUTE MTPABOMOIIHS HA
MECTHHUTE BJIACTH € YacT OT M0-0011aTa TeHACHIMS 3a pehOpMH B IyOTUIHHUS CEKTOP
3a HAChpYaBaHE Ha MPUHIMIUTE HA cyOcuauapHOCT. bamancupanusaT moaxoxa Oerie
M3MOJI3BaH 32 KaueCTBEHA M KOJMWYECTBEHA OICHKAa Ha ()MCKaJHATa aBTOHOMHS Ha
MECTHHTE BlacTH B PemyOnvka benarapus. EMnupuanuTe 1aHHU 0s1Xa aHAIM3HPAHU 32
OIlCHKa Ha (PMHAHCOBHUS KamlalluTeT W OTHOCHTEIHOTO TOJIOKCHHE Ha OBJITapCKUTE
OOIIMHU B CpaBHEHHE ChC CXOAHU CTpYyKTypHu B EBpomneiickus cpro3 (EC). O0musT
W3BOJ €, Y€ 3aKOHOJATCIIHUTE MEPKH 3a IpHJIaraHe Ha MPUHIUIIUTE Ha MECTHOTO
CaMOYIIPaBIICHUE HE Ca IOCTATHYHHM 32 IOCTUTAaHE Ha ONTUMAITHO ChOTHOIIICHUE MEXKTY
MECTHHUTE U JbPIKaBHUTE OFOJKETH.

Scientific research in the field of municipal financial policy covers a wide range of
issues which include the issues analysed in this paper, viz. the theoretical foundations
and the qualitative aspect of regional fiscal autonomy. The article explores the
approaches to assessing the fiscal autonomy of local governments. The results of a
detailed critical analysis conducted by the authors outline the merits and demerits of the
normative and the positive approaches and justify the need for a balanced approach for
assessing local fiscal governance. This approach is based on the idea that the process of
extending the fiscal powers of local governments is part of a more general trend for
public sector reforms to promote the principles of subsidiarity. The balanced approach
was used for a qualitative and quantitative assessment of the fiscal autonomy of local
governments in the Republic of Bulgaria. Empirical data was analysed to assess the
financial capacity and relative position of Bulgarian municipalities in comparison with
similar structures within the European Union (EU). The general conclusion is that the
legislative measures for implementation of the principles of local self-government are
not sufficient for achievement of an optimal ratio of local to state budget fiscal revenues.
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3axapueB, Auapeid u nap. llpemusBukaTencTBa mpe3 IBITOBOTO OIODKETHpaHE B
obsirapckute odumuu / Anapeit 3axapues, Ctosin IIpoganoB, Anekcanabp ['anues,
Opuii Ky3unenos, Emun Lanos, Anekcannsp JInues // uanor, 2010, rouu, c. 190-212,
ISSN: 1311-9206

https://www?2.uni-svishtov.bg/dialog old/2010/IN1/35-statia-2010.pdf

OcHOBHa TIeJT Ha Ta3W pa3paboTKa € Ja M3CJIe[Ba JIBJITOBOTO OIO/DKETHpaHEe Ha
ObITapcKuTe OOUIMHYU KAaTO 00JIACT OT OOIMIMHCKUTE (PMHAHCH, M3UCKBAIIa B3eMaHe Ha
MOJICPHH, METOJWYECKH Oa3upaHd pemieHus. Te3W pelieHdus HaJIXBBPIIAT
TPaIULIMOHHMS €THOTOAUIIEH OMKETeH IIaHOB XOpW30HT. C BBBEXKIAHETO Ha
MHOTOTOJIMIITHU MOJICNTN 3a OIOJDKETHpaHe W aHAJM3 Ha KaraluTeTa 3a IMOeMaHe Ha
OOIIMHCKU JBIT C€ TO3BOJIABA CHOOpA3sBaHE C YHUKAIHUTE XApPAaKTEPUCTHKU Ha
oOmIHaTa-moemMares Ha JIbjira. ToBa pa3mupsiBa B3MOKHOCTHTE Mpea (PHHAHCOBUS
MEHUDKMBHT Ha Obarapckute oOmmHu. CleoBaTeIHO MOXKE Ja C€ MOTBBPAM, 4e
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ObArapckuTe OOLIMHE MaKCUMaIM3UpaT eEeKTUTE OT yCBOsiBaHE Ha cpeacTnara o OI1
Yype3 pa3BHTHE KalaluTeTa 3a Ch(UHAHCHpPaHE, BKIIOYUTEIHO 4Ype3 IoeMaHe Ha
oOmmHCKH abar. ToBa ce peanm3upa B TPaHMIM, TapaHTUPALIM TTOHOCUMOCT Ha
00CITy)KBaHETO TIPH pPa3sHOOOpPa3HH, MHOTOTOJIWIIHHM CICHApUU 3a pa3BUTUE Ha
MecTHaTa OOLIHOCT B YCJIOBUATA HA (pUCKaJIHA JCLEHTpAIU3aLHs.

The main aim of this paper is to investigate the debt funding of the Bulgarian
municipalities as an area of the municipality finance, requiring decision-making based
on modern methodology. Those decisions are exceeding the traditional one year
planning horizon. With the introduction of the multy-year models for budgeting and
analyses of the capacity of municipalities’ debt issue it is allowed to consider with the
unique characteristics of the municipality debt-issuer. Such approach enlarges the
capabilities in front of the municipal financial management. Therefore it is confirmed
that Bulgarian municipalities are able to maximize the effects of absorption of operating
programs funds through development of the capacity of co-finance, including debt
issue. Such policy could be introduced in borders, guarantying acceptable debt services
under the conditions of various, multiyear scenarios for the development of the local
community under the condition of fiscal decentralization.
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Prodanov, Stoyan. Anex B Case Study Report: Bulgaria in Evaluation 2007/2
DECENTRALISATION IN SDC'S BILATERAL COOPERATION Relevance,
Effectiveness, Sustainability and Comparative Advantage / Stoyan Prodanov // Bern,
Swiss Agency for Development and Cooperation SDC, Bern, Februar, 2007, pp. 51 -
79 DOI: 10.13140/RG.2.2.11766.96325

OcHOBHaTa IleJl Ha OIEHKAaTa € Ja C€ IMPOyYH 3HAUYMMOCTTA, €PEKTHBHOCTTA M
yCTOMUMBOCTTa Ha MepKHTe 3a AeueHTpanuzauus Ha SDC, npuiaranu B beiarapus.
Jpyruar menta € ga ce IpoydaT CPaBHUTEIHUTE IpeauMcTBa B oOsacTTa Ha
JelleHTpaiIu3aluara u 100poTo MecTHO ynpasieHue Ha SDC B cpaBHeHUE ¢ Jpyru
JIOHOPH ¥ JIEHHOCTHTE Ha CTPAHUTE MAPTHHOPU B TIOJKpPEIa Ha JEIEHTPATU3aIHITa.
OuakBa ce OlIeHKaTa J1a 1a/1€ 3aKIF0UEHUs, 3aKJII0YCHUS ¥ IPETIOPBKH 3a NoJ00psiBaHe
Ha YMECTHOCTTA, €()eKTUBHOCTTA M YCTOWYMBOCTTA Ha MEPKHUTE 32 JACTIEHTPAIHA3AIINS.
Te3un 3akiaroueHUs M NPEropbKM MoOraT Aa ObJaT U3MOJI3BaHU 3a MOJ00psBaHE Ha
CBHIIECTBYBAIIUTE MPOTPAaMHU M MPOEKTH B CTPaHAaTa, KaKTO M 3a TpaHchep Ha m00pu
NOPaKTUKA B JPYTM CTpaHM B PErMoHa M MO CBeTa, Bb3 OCHOBA Ha JIBYCTPAHHU
CIIOpa3yMCHUsA, HACOYCHHU KbBM IMOAKPEIIa Ha ACHCHTpAJIHU3aluATa U JEMOKpalusaTa.
Onenkara Ha MepkuTe 3a JeueHtpanuzauus Ha SDC B bbiarapus Oeme
BB3MPEIATCTBAHA OT HAKOHW OI'paHUYCHUA, CBbpP3aHU C KPATKOCPOYHUSA (HO-MaJ'IKO oT
Mmecen). OrpanndeHusita 0sxa CBbp3aHM IVIABHO C OIPaHMYCHHUTE BBH3MOXKHOCTH 32
MIOCEIICHUS Ha IoJIeTa Ha TeKYIH (hopymMH, HEOOXOJMMOCTTA J1a Ce TPaBST U3BOAH BH3
OCHOBa Ha pa3jMYHM W3TOYHUIM Ha WH(OpMalMs, NMPEBUINABAIIM KamaluTeTa Ha
€KHWIIa, ¥ JINTICaTa Ha OTYETH 33 €eKTUBHOCT HA IIPOrpaMaTa.

The primary purpose of the evaluation is to investigate the relevance, effectiveness and
sustainability of SDC's decentralisation measures implemented in Bulgaria. The other
purpose is to explore comparative advantages in the field of decentralisation and good
local governance of SDC in comparison with other donors and to partner countries’
activities, in support of decentralisation. The evaluation is expected to provide findings,
conclusions and recommendations on how to improve the relevance, effectiveness and
sustainability of decentralisation measures. These conclusions and recommendations
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may be used for improvement of the existing programmes and projects in the country
as well as for transfer of good practices in other countries in the region and around the
world based on bilateral agreements aimed to support decentralisation and democracy.
The evaluation of SDC's decentralisation measures in Bulgaria was hindered by certain
restrictions related to the short term (less than a month). The restrictions were related
mainly to the limited possibilities for field visits of ongoing forums, the need to draw
conclusions based on various information sources exceeding the team’s capacity, and
the lack of Programme efficiency reports.
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Prodanov, S. Chapter 2 Analysis of the situation, in SUSTAINABLE
DEVELOPMENT STRATEGY Svishtov — Zimnicea Cross-border Cooperation Zone,
Tsenov Academic Publishing House, Svishtov, 2005, pp. 17-58, ISBN 978-954-23-
0263-6

PazBuTnero Ha wKOHOMUKHTE Ha OOmMHHUTE CBUIIOB W 3UMHHYEs ¢ (YHKIUS Ha
CBCTOSIHUETO U NEPCHEKTUBUTE 3a HAILMOHAJIEH HWKOHOMHUYECKHM PACTEX U NPAK
pe3yJTar OT MECTHUA MOTEHUMAl W COLUMAIHO-UKOHOMUYECKUTE PEATHOCTH B
obumHara. HamnumonanHute uWKOHOMMKHM Ha bearapus u PymbHHS, KakTOo U
XapaKTepHUTE 0COOEHOCTH Ha peruoHajHaTa U OOLIMHCKaTa HKOHOMHMYECKa cpefa ca
OCHOBa 3a u3rpaxnaanero Ha Crparerusita 3a TPAaHCTPAHUYHO CHTPYJAHHYECTBO B
30HATA.

The development of the economies of the Svishtov and Zimnicea Municipalities is a
function of the state and perspectives for national economic growth and direct result of
the local potential and socio-economic realities in the municipality. The national
economies of Bulgaria and Romania, as well as the characteristic features of the
regional and municipal economic environment form the basis in building the Strategy
for cross-border cooperation in the Zone.
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Prodanov, S. Chapter 3 Adapting the Millennium Development Goals to the
Municipality of Svishtov, in SUSTAINABLE DEVELOPMENT STRATEGY
Svishtov — Zimnicea Cross-border Cooperation Zone, Tsenov Academic Publishing
House, Svishtov, 2005, pp. 59-68, ISBN 978-954-23-0263-6

ITo Bpeme Ha cpema npe3 cenremspu 2000 r. OOH npusosa 3a cpelia Ha BbpXa, Ha
kosato 189 nmepkaBu-wienkn Ha OOH mnoanucaxa Jlexnmapanusita Ha OOH 3a
XuisaoneTueTo. Be3 ocHoBa Ha Ta3u nekinapanus OpraHuzanusita Ha oOeIMHEHHUTE
HalluM pPa3paboTH OCeM LeNM, KOWTO cTaHaxa nomyiasspHu kato llemute Ha
XWISAA0JIETHETO, KOUTO TPsIOBa J1a Obaat u3nbiaHeHu 10 2015 r. Toa He ca UHCTPYKIIMU
WIM U3WCKBaHMs, JaJ€HM Ha T[paBUTEJICTBATa HA JAbp)KaBUTE, TOANHCAIU
JeKJIapanusaTa mpe3 NpeanpueMaHe Ha KOHKPETHH ACWCTBHs, HO LENTa UM € Ja
CTUMYJIMpAT AUaiora MeX/a1y MHCTUTYLIMUTE 3a HAMUpPaHe Ha HAaUMHM 3a IOCTUTaHe Ha
Te3U Lenu. TeMIoBeTe Ha MoKa3aTelu 3a pa3BUTHE Ha 001uHa CBUIIIOB ca ONpeieleHn
CJle/] ISUIOCTEH aHAJIM3 Ha ChbCTOSIHMETO HA OKOJIHATAa Cpeia M OYAaKBAHUTE PE3yJITaTH
70 2015 r. OuepraHuTe TEHIEHIUU B Pa3BUTHETO CE OCHOBABAT INIABHO Ha €KCIEPTHA
olleHKa. YacT oT nmoka3aTesuTe ca OlpeesIeHH Bb3 OCHOBA HA METO/1a Ha aHAJIOTHATA,
KBJETO HaNpeIbKbT Ha CTpaHaTa ce pasriexkJa HUTO KAaTO MHOTO Obp3, HUTO KaTo
MHOro cial, ¢ TEHJEHIMs KbM OTKJIOHEHHWE B OTpHUIATeHA IOCOKAa CIPSIMO
HAIlMOHAJIHOTO Pa3BUTHE.

During a meeting in September 2000, the United Nations called for a summit, where
189 UN member-states signed the UN Declaration for the Millennium. Based on this
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declaration, the United Nations worked out eight goals, which became popular as
Millennium Goals, which have to be carried out by the year 2015. These are not
instructions or requirements given to the governments of the countries who had signed
the declaration in undertaking specific action, but their purpose is to stimulate dialogue
between institutions in finding ways to achieve these goals. The rates of development
indicators for Svishtov Municipality have been defined after a comprehensive analysis
of the the state of the environment and expected results by the year 2015. The outlined
development tendencies have been based primarily on expert evaluation. Part of the
indicators have been determined on the basis of the method of analogy, where the
country’s progress is seen as neither very fast nor as very weak, with a tendency to
deviate in a negative direction in relation to the national development.

YYEBHUIINA:
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JlunoBa, Pymsina m np. Metoauka 3a HamucBaHe Ha AWIJIOMHa paborta / Pymsna
Jlunosa, Anapeii 3axapues, Teonopa umutposa, boxxunap boxunos, )Kenbo Bobres,
[Tnamen IIvTeB, CrosH Ilponanos, Credpan Cumeonos, Banentun MununoB, AHren
AmnrenoB, Auenuss PapynoBa, Mapun MapunoB, Anekcanabp ['anues, Jlroamun
Kpscres, Ilers BacuneBa, Mapusana IlaBnoBa-bvHoBa, MBan Mapunos, Tanep
Ucmannos, I'eopru Anrenos, ['eopru Anrenos, Ilerko Axrenos, Jumutsp KocTos,
[{Beran [TaBnos // AU Llenos, 2016, 334 c., ISBN: 978-954-23-1108-9, ctp. 134 — 144
Pa3nen. Ykazanus 3a HanucBaHe Ha IUIIJIOMHA padoTa B 00J1aCTTa HA MHBECTUIUHUTE U
KalUTajIoBOTO Oromxerupane; crp. 158-169 Paspmen VYkazanus 3a HamucBaHe Ha
JTUIUIOMHA paboTa B o0yiacTTa Ha OIOKETHOTO yIpaBieHHE Ha (upmaTa U LIEHOBUS
MEHHUKMBHT; cTp. 250-260. Paznen. Ykazanus 3a HanmucBaHe Ha AUIIOMHA paboTa B
obJyacTTa Ha aHaJIM3a ,,IoI3u-pasxoau’; cTp. 307-309. Paznen. Ykazanus 3a HaNMCBaHe
Ha JIUTIJIOMTA paboTa B 00JacTTa Ha yH/IAMEHTATHATE (KITACHYECKH) HHBECTUIINU.

VYKa3zaHUATa 32 HAIMCBAaHE HAa JUIIOMHA paboTa ca TeMaTUYHO 000c00eH! 1o yueOH!
KypcoBE€ M CBHABPXKAT 3aTBbIDKUTEIIHU KOMIIOHEHTH 3a (opMHpaHE Ha HayYHHS
(byHaaMEHT Ha M3CIIeBAaHETO, KAaKTO U IUIAaH ¢ maparpadu 3a CTpyKTypa Ha JUIuIoMara
pabora. Tpute pazzena oTroBapsT Ha OCHOBHHU aKaJeMHUYHU KypCOBE, pa3pabOTEeHH OT
aBTopa.

The guidelines for writing a diploma thesis are thematically separated by training
courses and contain compulsory components for forming the scientific foundation of
the research, as well as a plan with paragraphs for the structure of the diploma work.
The three sections correspond to the basic academic courses developed by the author.
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Iponanos, CtosiH u np. bromxkerHo ympasienue Ha ¢upmara / Crosn [IpomaHos,
Bacun 3axapues // AU Lenos, 2016, 132 c., ISBN: 978-954-23-1116-4, aBTOpCTBO Ha
temu 1 (ctp. 9-15), 7 (ctp. 79-90), 8 (ctp. 91-103) u 9 (ctp. 104-112), maparpad 1 Ha
Tema 6 (cTp. 67), BBIPOCH | 3314l 3a CAaMOTIOATOTOBKaA, 3akimoueHue (ctp. 113-115)
U ceMecTpuanHus kazyc (ctp. 117-132)

HampaBenoro m3cnenBaHe moka3Ba €/1HAa KapTHMHA, KOSATO € MHOIO CBUIECTBEHA 3a
pa3ButueTo Ha ¢pupMmeHure ¢puHaHCcH. brojkeTHOTO ynpaBieHue Ha gupmara, YUHTO
OCHOBHH aCIIEKTH 0sxa pasriieZlaHu, € CBOeoOpa3eH ONUT 3a KOMOMHMpaHe Ha (puHaH-
COBOTO IIaHMpaHe cOILKEeTHUS KOHTpoa. Llenta e Ha GpupmuTe fa ce nagat HACOKU
HE caMoO 3a M3MOJI3BaHe Ha OIO/KETHHA METOJ 3a IOCHeABall] KOHTPOJ, HO U 3a
Mpe/BapUTENIHO TapaHTHpPaHE HAa TOYHOCTTA HA OYAaKBAHMSTA 3a MpoAakOuTe, IIEHUTE,
1a3apuTe, KanuTAJIUTE, KPEIAUTUTE, MAPUYHUTE NOCTHILIEHUS M IutamanusTa. Tosa
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3ariaBue

MOJKE Jia CTaHE uYpe3 MPEIBAPUTEITHOTO M3TOTBSHE Ha crenuUyHUTE OI0HKETH Ha
dbupmMara W HHTSTPUPAHETO MM B IUIOCTHA CHCTEMa OT (UPMEHU OFOKETH.
O4eBUIHOTO pa3fensiHe Ha OJDKETa Ha HAW-BOXHUTE KOMIIOHEHTH: OIO/KET Ha
nponaxoute, OMOIKET Ha CHAOAJIBAaHETO W  IPOU3BOJCTBOTO, OKJDKET Ha
OBP30OMKBUIHUTE AaKTUBH, OIOJDKET HAa WHBECTHUIIMUTE € B CHCTOSHHE Ja Jajie To-
peajiHa MpejacTaBa 3a JEWHOCTTa 1O (UHAHCOBOTO YIIPABJICHHE B PaMKHTE Ha
Oro/pKeTHATa TOAMHA WM HAKOJKOTOMUIIHMS mepuo. HezaBucuMo, e moBe4eTo OT
OIO/PKETHUTE aHTQKHUMEHTH ce (GOKycHpaT B Oro/pKeTa Ha ObpP30JIMKBUIHUTE aKTUBH,
T€ MOHSKOTa ca JOCTa Pa3lIMYHU U 3aBUCAT OT KOHKPETHHUTE HYXaW Ha pupmara u
HeliHus npoduia. Beropekn ToBa ChIIECTBYBAT CAWHHH MOJCIH 3a OMOJKETHUPAHE,
HE3aBHCHMO OT OYCBHJHUTE pA3JIMYUs B OCBHIICCTBIBAHETO Ha (DUHAHCOBOTO
yIpaBicHUE B Pa3IMYHUTE IO Mamad W jaedHocT ¢upmu. be3 cbMHeHuWe, npu
pa3IMYHUTE IJJAHOBE HA YIMpaBICHHE BB3HHKBA Pa3HOOOpa3He OT TEXHUYECKH U
(GuHaHCOBH TpyaHOCTH. BakHO € 00adye TSAXHOTO WHTEPIpPETHpPAHE U pPEllaBaHE B
3aBUCHUMOCT OT CHEMU(UIHUTE OCOOCHOCTHM Ha TeHepallHaTa IIeNl - pacTeka Ha
cToiHOCTTa. TO3M pacTex MOXKe Ja ce IEKOMIIO3UPa Ha IBJITOCPOYHN M KPATKOCPOYHU
AHTOKUMEHTH, 00XBaHATH OT OOMIOTO Ha3BaHKE (PMHAHCOBO yIpaBlieHUE Ha pupMmara.

The research done shows a picture that is very important for the development of
corporate finance. The budget management of the company, whose main aspects have
been considered, is an attempt to combine financial planning with budgetary control.
The aim is for companies to provide guidance not only on the use of the ex-post
budgetary control method, but also in advance to guarantee the accuracy of expectations
for sales, prices, markets, capital, credit, cash inflows and payments. This can be done
by pre-drafting the specific budgets of the company and integrating them into a
comprehensive system of company budgets. The obvious division of the budget into
the most important components: the budget of sales, the budget of supply and
production, the budget of fast-moving assets, the budget of investments is in a position
to give a more realistic idea of the activity in financial management It is within the
limits of the budget year or several years. Although most budget commitments focus
on the budget of fast-moving assets, they are sometimes quite different and depend on
the specific needs of the company and its profile. However, there are uniform budgeting
models, despite the obvious differences in the implementation of financial management
in different companies in scale and activity. Undoubtedly, a variety of technical and
financial difficulties arise in the various management plans. However, it is important to
interpret and address them according to the specific features of the general purpose -
value growth. This growth can be decomposed into long-term and short-term
commitments covered by the general name of the company financial management.
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JInnoBa, Pymsana u np. @unancu / Pymsna Jlunoa, Anapeit 3axapues, boxunap
boxunos, Xenvo Bowren, [lnamen IlwvTeB, Credan Cumeonos, CrosH [IpomanHos,
Anren AwnrenoB, Banentun MwiuHoB, Mapun MapunoB, Anekcanabp ['aHues,
Anemus Pagynosa, Jlrogmut Kpecres // AU Lenos, 2015, 540 c., ISBN: 978-954-23-
1092-1; ctp. 335-370 Tema XIV. MuBecTHIIMOHHHM perieHus Ha pupmara; ctp. 400-423
Tema XVI. MaBecTunuu.

[Tpu nuanupane Ha OBJCNIOTO pa3BUTHE (PUHAHCOBUTE MEHWKBPU ce Oa3upar Ha
AQHAJIN3UTE U MPOTHO3UTE M B3€MAaT ABITOCPOYHH MHBECTHIIMOHHM pPEILEHUs, 4Ypes3
KOHMTO MOATOTBAT HE caMO (PMPMEHOTO pa3BUTHE, HO M PA3BUTHETO HA MKOHOMMKATA
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KaTo Ls1710. BeblHOCT cTaBa 1yma 3a €1MH HENPEKbCHAT NPOLIEC HA aHAJIU3 U CETEKLUs
Ha pa3jMYHUTE KallUTaJOBM IPOEKTH. ['eHepupaHe BCIEACTBUE Ha YycCIeELIHATa
peanu3anys Ha JajJeH WHBECTULMOHEH IPOEKT MapUYHU NOTOLU OT CBOs CTpaHa
OCUTYpsIBaT pecypc 3a OroJKeTHpaHe Ha HOBU HWHBECTULHMOHHH IPOTpaMHu,
oOe3neyaBaiiki 110 TO3M HaUMH ThpPCEHaTa HEMPEKbCHATOCT Ha pa3Butueto. llopanu
TOBAa JBJITOCPOYHOTO (PUPMEHO pa3BUTHE C€ BB3IpUEMA M KATO €JHO JIOTMYHO
CJIEJICTBUE OT pPallMOHAIHM PEIICHUs Ha KallUTajI0BOTO Oro/pkeTupane. MHBectununre
U MHBECTULIMOHHATAa JEHHOCT ca €lHa OT AaKTyaJHUTe TeMHU Ha HMKOHOMMKATa MU
¢unancoBara Hayka. be3 TAXHOTO mo3HaBaHe U 0e3 choOpa3siBaHE ¢ MpUIIaraHaTa Ha
MHBECTULIMOHHUS M300p U MHBECTHLIMOHHUTE PEIICHUS TPYAHO MOXKE J1a Ce JIOKaxe
1e1echb00pa3HOCTTa Ha BJIAraHETO HA KallUTalIM KaKTO OT TEOPETUYECKA, Taka U OT
IpakTU4ecKa IieiHa Touka. MHBecTunuure ca OCHOBa Ha CTONAHCKAaTa aKTHUBHOCT,
KOSITO aHT@XHpa MHOXECTBO OT KalWTallk, TPyH, yMeHUs U jap. Bceku ¢unancoB
MEHM/UKBD € WIACTJIMB, KOraTO HalpaBeHaTa OT HEro MWHBECTHLHUS IOBUILN
6orarctBoTo. ToBa OT cBOS cTpaHa I1i€ 10BEZE A0 0-BUCOKO HUBO HA aBTOpUTETA Ha
¢dupMaTa U Ha caMusi MEHUKBPCKU SKHII.

When planning for the future development, financial managers are based on analyzes
and forecasts and make long-term investment decisions, which prepare not only
corporate development, but also the development of the economy as a whole. In fact, it
is a continuous process of analysis and selection of the various capital projects.
Generating cash flows, on the other hand, as a result of the successful realization of an
investment project, provides a resource for budgeting new investment programs, thus
ensuring the continuity of development sought. Therefore, long-term corporate
development is also seen as a logical consequence of rational decisions on capital
budgeting. Investments and investment are one of the current topics in economics and
financial science. Without their knowledge and without taking into account the
investment choices and investment decisions, it is difficult to prove the appropriateness
of investing capital, both theoretically and practically. Investments are the basis of
economic activity, which engages many capital, labor, skills and more. Every financial
manager is happy when the investment he makes enhances his wealth. This, in turn,
will lead to a higher level of authority of the company and of the management team
itself.

05.06.2020 .

Kangunnar no koHkypca:
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