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Pe3rome
JlururanHata wid ole LUPpoBa MKOHOMHUKA IPEJCTaBlIsABAa IapajurMa 3a HOBO

MKOHOMHMYECKO DAa3BUTHE, KOSTO MPECTPYKTypuUpa HE camMo OH3HEC OTHONICHHATA, a U
00IIIeCTBEHUTE OTHOLIEHUS Bb3 OCHOBA Ha M3MOJ3BaHETO Ha MHPOopManus. JonbIHUTeTHATA
uH(popMalLisg U MPEXKOBUTE TEXHOJOTMM C€ MPEBPBILAT B KPUTUYHO 3HAUYUMHU (PAKTOpU 3a
riobanu3anusara Ha UKOHOMHUYECKOTO ITPOU3BOJICTBO, KOETO JIOIPHUHACS 3a Obp3us MPexo] Ha
MKOHOMHYECKUTE areHTH/CYOeKTH OT pealHusi CEeKTOp KbM MPEXKOBHS CEKTOp, OCUTYPSBAII
pPa3BUTHETO Ha JUTUTATHATA HKOHOMHUKA U (DOPMHUpPAHETO Ha HHOBATHBHH OW3HEC MPOIECH U
cuctemu. B MomeHTa, TuruTanHaTa MKOHOMUKa, 0a3upaHa Ha UHPOPMALIMOHHHU TEXHOJIOTUU U
JIAHHH, € pa3BUBAILl CE€ MOLIEH PECYPC 332 HAChPYABAHE HA NKOHOMMYECKHS PACTEX HA PA3TUIHHI

CTpaHH.



OcHoBHaTa 111 Ha MOHOIpaMYHOTO HU3CJIEABAHE € Ja ObJe Pa3KpUTO 3HAUEHHUETO Ha
JUTUTATHATa MKOHOMHUKA Ype3 TEOPETUYEH U eMIMPUYEH aHAJIW3 Ha OCHOBHHUTE M MHCTPYMEHTHU
U TeXHMKH 32 YIIpaBJIEHUE HA PUCKA.

HacrosimmsaT MoHorpaguueH TpyI NpEACTaBlIsBa UHMEPOUCYUNTUHAPHO U3CTe08aHe Ha
CBIIHOCTTA Ha OCHOBHUTE TEXHUKH U UHCTPYMEHTH Ha JUTrWTaNHaTa uKoHoMuka. CTpyKTypara Ha
MOHOTPa(pUUHOTO H3CIEBAHE CE CHCTOM OT ChIbp)KaHUE, CIIUCHK HAa CHKPAIICHUATA, YBOJ,
U3JI0’KEHHUE, ITPEACTABEHO B UETUPH TJIaBH, 3aKII0UEHHUE, U3I10JI3BaHa JIUTEpaTypa U MPUIOKEHU 5.

B nepBa riaBa nocnenoBatenHo € Ae(UHUPAHO MOHITUETO ,,0USUMAIHA UKOHOMUKA ** KaTO
€ M3BBpILICHa HCTOPUYECKA PETPOCHEKIMs Ha HETOBOTO pa3BHTHE, HAMpPaBeH € aHalu3 Ha
KPUNTOBAJIYTUTE U AUTUTAIHUS MApPKETUHT KaTO MHCTPYMEHTU HA JUTMTaJIHaTa MKOHOMHUKa. 3a
Jla ce aHalu3Mpa B3aMMOBpPB3KaTa MEXKIY AWTUTaHaTa MKOHOMHKA, W3KYCTBEHMs MHTEJEKT,
KPUNTOBAIYTUTE M HMKOHOMHYECKOTO pPa3BUTHE Ha CHOTBETHATA Jbp)KaBa, PECIEKTUBHO Ha
HeilHaTa MKOHOMMKA € M3BBPIICH OMOIMOMETpPUUYEH aHAJIU3 Ype3 ClelHaIu3upaHu copryepu.
JlaHHUTE OT pe3ysTaTUTE pa3KpHUBaT, Y€ ropen30pOCHUTE TEPMUHU, NPEACTaBIsABAT O0EKT Ha
u3ceBaHe Cpejl peulia aBTOpPH, KaTo UHTEPECHT KbM TsX ce 3acuiBa cien 2020 r. Ha 6azara Ha
IPUIIOKEHATa TEXHOJIOTUsI- U3BIIMYAaHE HA MHPOPMALIUS OT TEKCT, € JJOKAa3aHO, Y€ KPUIITOBATY TUTE
U OJIOKYEHH TeXHOJIOTUATA ca HelelIMMa YacT OT Pa3BUTUETO HA JTUTMTAJIHATa MKOHOMMKA, KaTo
cienBa Jla ce ONpeleNH Jajidd acleKThT Ha pa3BUTHE Ce€ Ompeneias OT HKOHOMHYECKOTO
051arochCTOSIHME HAa KOHKPETHA IbpiKaBa.

B®B BTOpa riaBa ca onucaHu TEOPETUYHUTE OCHOBU Ha HOBUTE MOJIEIH, KOUTO CE HajlaraT
KaTo MOKa3aTe/lN 3a pa3BUTHE HA KOHKPETHHU IbPKABU U MKOHOMUKH. TSAXHOTO 3HAUYE€HHE Ce
yCUJIBa 3HAYMTENHO 1Mo BpeMe Ha maHaemusita oT COVID-19. Uzsicnena e nepuHuUIMsATa Ha
HOHATHETO ,,JJUTUTAIHO HEPAaBEHCTBO®, KaTO Ca AaHAJIM3UPAHH M MEXaHU3MHTE 32 HErOBOTO
peayLupaHe, a UMEHHO: JAWTMTaJlHaTa CBbP3aHOCT, JUTUTAIHOTO BKJIKOYBAHE M JWUTUTAJIHATa
rpamMoTHOCT. Ta3u TEpMUHOIOTUS U HEHHOTO IPUJIOKEHUE U3TPaXAaT KOHLENIUATA 3a pa3BUTHE
Ha €JHa HOBa MapagurMa, a HMMEHHO Ta3d Ha JAWIUTajJHaTa eKOoCHUCTeMa, KaTo OCHOBHA
IPEIOCTaBKa 32 MOCTUTaHE HA UKOHOMHUYECKO OnarochberosiHue. Pa3paboTeHa e euHHa pamKa
Ha JWTUTAJIHOTO MpuoOlaBaHe, Oa3MpaHa Ha pPAa3BUTUETO HA JUTUTAIHATa HMKOHOMHUKA U
U3rpaKJaHe Ha JUTUTAIHU €KOCHUCTEMH, MOTHBUPAHM OT pAa3BUTHUETO Ha JAWTUTaJIHATa
CBBP3AaHOCT, JUTHTAHOTO BKJIIOYBaHE M rpaMoTHOCT. Ta3su pamka OM Morjia jJa ciIykKd Karo
MHCTPYMEHT, paOOTeH IUIaH 3a aHAJIWTHLIM W YNpaBIABAIlM, 3a pa3BUTHE HAa PECYpPCHUTE,
HEoOXOMUMHU 3a TAXHOTO LHU(poBO mpuodmaBaHe. CHOTBETHO Te Morar Ja Cbh3AajaTr Io-
npuroOIIaBall MjiaH 3a OTASIHUTE X0pa U OOIIHOCTH OT pa3nnuyHu cpenu. [Ipennoxkenara paMka

MOZKC CBIIO TaKa Aa MOANOMOTHC Chb3AAaTCIUTC Ha MOJIUTUKH B CTPATCTUYCCKOTO IUIAHUPAHC HA



u(ppoBOTO MpHOOLIABaHE HA MECTHO W HAIlMOHAJIHO PaBHUILE, KaTo 00o0O0IIaBa HYXIUTE OT
udpoBo IpHOOIIABaHE OT Pa3IUYHU JICHHOCTH.

B Tpera rnaBa, aBTOpBT LI€JIM /1a pa3Kpue MEXaHU3bM Ha F€HEPUPAHE HA MKOHOMUYECKU
pacTex 4ype3 YCTaHOBsIBaHE Ha (PMHAHCOBA CTAOMITHOCT M MOA0OpsiBaHE OJIArOCHCTOSIHUETO Ha
HACEJICHUETO B €BPONEHCKUTE AbpKaBU B YCIOBHITAa Ha YCKOpeHa nurutanuzanus. Paskpura e
TEOpPETUYHATA CHITHOCT Ha M3CJICIBAHUTE TIPOMEHIINBH, KaKTO B (PyHIaMEHTATHHU U3CIICIBAHUS B
Ta3u obnact. [IpunokeHn ca eMoupuuHu Mojenu, cpel kouto VAR Mmerononorus u JuHEHa
perpecusi ¢ pukcupanu eeKTH, 3a 1a ce pa3kpue Bb3aehcTBUeTO HAa DESI BBpXY reHepupaneTo
Ha HWKOHOMHYECKH pacTexk, B 4acTtHocT bBII. Pasrmemano e B3auMOJIEMCTBHETO MEXKIY
ropemutupanus uHaekc (DESI), auBarta mHa Oe3paboTuiia, WHIACKC HA YOBEHIKO Pa3BHTHE U
KalUTaJIOBUTE MA3apH.

UYeTBbpTa riaaBa U3sCHSABA MPHIOKEHUETO HA TEXHUKH, Oa3MpaHu Ha U3KYCTBEH MHTEIEKT,
a umeHHo LSTM mozenu, ¢ KOUTO ce 1eJIu MPOorHo3upane 1ieHara Ha butkoitn u Erepuym kato
KPUITOBAJIyTUTE C Hali-BUCOKa NaszapHa KamuTanuszalus. Bernpeku ToBa, mapaMmerpure, KOUTO
3acsrar nuHamukara Ha butkoiin u Etepuym, ca pasnuunu. CiienoBatenHo € He00X0auMo J1a ce
NpeABUIN CTOMHOCTTAa HAa TOPENOCOYEHUTE KPUITOBAYTH, 32 Ja MOraT Ja c€ B3eMaT IpaBUIIHU
WHBECTUIIMOHHU pelleHus. /[mHaMuKata Ha KpHUITona3zapa He 3aBHCH OT OM3HEC CHOUTHS WIH
BB3/ICHCTBUETO OT CTpaHa Ha bprKaBaTa, 3a pa3jinKa oT Ta3u Ha (poxaoBus naszap. [1o To3u HauuH,
3a Jla MPOrHO3UpaMe IieHaTa Ha KPUIITOBATYTHTE € HEOOXOAMMO Jla U3IMO0J3BaMe TEXHOJIOTHS 3a
MalIMHHO oOyueHue. KOHCTpyupaHeTo Ha MPOTHO3E€H MOJEN C MAIIMHHO OOydYeHHe € TpyJHa
3aja4a, Thid KaTO HsAMA MPABUITHO WM TPEIIHO HA-T00pO CHBIAJCHHE MEX Ty TPOTHO3UpPAHATA U
peanHara 1eHa, KOeTo TpsiOBa 1a ce HaMepH Ype3 MHOTO EMITMPUYHH TECTOBE 32 BCEKH KOHKPETEH
ciaydail Ha npunoxkeHuwe. llopanu Ta3m mpuuMHa € M3CiI€JBaHA M B3aMMOBpB3KaTa MEXKIY
JUTUTAIHUS MapKeTUHI M LeHara butkoiH u Etepuym. Te3um pesynratv mie CIOMOTHAT 3a
e(eKTUBHOTO KOHCTpyHMpaHE Ha MOJIeJla 3a NPOTHO3HMpPAHE, KAKTO W aHAJIN3 Ha OCHOBHHUTE
meTpuku. llenTa Ha wu3ciaeaBaHETO, pa3pabOTEHO B 4YETBBbpPTA TIJlaBa € Ja TOKaxke Kak
koHcTpyupanusat LSTM moke na mpeaBuaM LieHaTa Ha KPUNTOBAIYTaTa, ako IMPEIOCTABUM
IPaBUJIHOTO KOJIMUECTBO JAHHU U U3YUCIUTEIHA MOIIHOCT.

Pesynartatute oT MOHOrpagUuUHOTO H3CieBaHe, MOKa3BaT sSCHAa TEHACHLUSA, 4ye Ou3Hec
MOJEJIUTE C€ MPOMEHAT mopaau wupokoro pasnpoctpaneHue Ha WKT wu uHoBauuute
npeau3Bukann ot Muaycrpuannarta peBostonus 4.0. HoBuTe TEXHOIOTMM KAaTO HM3KYCTBEHUS
MHTEJIEKT U MalIMHHOTO OO0y4YeHME Ch3/1aBaT MPAKTUYECKH HEOrpaHHMUYEHU BB3MOXKHOCTH 3a
IpearnpueMadyecTBOTO. Bb3aeiicTBHETO Ha AWTUTAIM3alusATa M COLMATHO-MKOHOMHUYECKHTE

nociacauu OT HEd NpUBJIMYAa BHUMAHUCTO HA aHAJIU3aTOPUTC. C Pa3BUTHUCTO HA JUTHMTAJIHUTC



TEXHOJIOTMH C€ IPOMEHST PeIniia TPAIUIIMOHHU MOJIeNH B Teopuu. M3rpaxkjaHeTo Ha €PeKTUBHH
JUTUTAITHU €KOCUCTEMHU, TOTIPUHACS 32 PA3BUTHETO HAa HOB MOJI€] B OM3HEC OTHOLICHUSTA.

HacrosimusaT MoHOrpaduueH TpyHd ce XapaKTepusupa ¢ HSIKOIKO OCHOBHHU MPHUHOCHH
MoMmeHTa. Ha mbpBO MsCTO, HAyYHHTE HM3CIEABAHUS, KOUTO Pa3riekKaaT TakaBa KOMOWHAITUS
OUSUMATHA UKOHOMUKA - KPUNMOBALYMA - U3KYCMEEH UHMENeKm - UKOHOMUYeCKo pazeumue ca
U3KIIOYUTETHO Majko. J[OKOJIKOTO HU € HW3BECTHO, TOBAa € €IHO OT IbPBUTE EMIUPUYHHU
u3clieIBaHus Ha OBIATapCKU €31K, 3aHUMAaBAaIIO CE B JETAIIM ¢ Ta3u MpoOJieMaTKa U MpUiiaraiku
MOJICIM C WM3KYCTBEH HHTENEKT. BTOpo, HW3BBpIICHUAT OMOIMOMETPUYCH aHajiu3 J0Ka3Ba
TeopeTU4HaTa 00yCIOBEHOCT Ha 3aJI0KEHUTE 11eJId B MOHOTpaduuHus Tpya. M He Ha mocieqHo
MSICTO, JOKa3aHaTa B3aUMOBPB3Ka MEXKIY JAUTUTATHATA UKOHOMHMKA U MKOHOMHYECKHUS PACTEX
MOJKe€ J1a C€ CUUTA 3a MPUYMHA 32 IPOBEKAAHE HA MOJUTUKA HAa JUTUTAIM3AIUS U MOICPHU3AIUS
B PenyOnuka bearapus. CnenoBaTenHo, MOXKe a ce TBBPAU, Y€ HACTOSUIMIT MOHOTpaduueH
TPYI, ChIbPIKAII HAYYHO-TIPUIIOKHHU PE3YNTaTH, JOTPUHACS 32 000TaTsIBaHE HA CHILECTBYBAIINUTE
3HaHUS B 00JIACTTa HA MPHUJIAraHEeTO HAa JUTUTATHH TEXHUKH U MHCTPYMEHTHU 3a yIpaBJeHUE Ha
(¢buHaHCOBHS, WHBECTHIIMOHEH U MOPT(EIIIEH PHCK.

Bbrnpekn MHOrOOpOHHUTE apTyMEHTH, CETAIIHUAT NePUOo € onpeaAessiH kato MHTycTpus
4.0, HMe ce HaMHpaMe C CUCTEMA OT CMECEH THUII C MHOTO 100pe pa3BUTH TPAAUIIMOHHU €IEMEHTH
Ha UKOHOMHKATa, U 0JIaroJlapeHre Ha TSIXHOTO HaATpa)KJaaHe MPHUTEKaBame JOCTHI O HOBUTE
IUrutTagiHl  u3Mepenusa. OT egHa cTpaHa € ,,CIIEKYJAaTUBHUAT KamUTal“ B JIMUETO Ha
KpUIITOBAJyTUTE, OT JApyra CTpaHa ca MPUBBPKEHUIIUTE Ha TPAJULHUOHHUTE AaKTUBH B
MKOHOMHMKATA KaTo 3J1aT0 U meTpoii. ChIIeCTBYBaT (UHAHCOBH PETYIATOPH, KOUTO MPOIBIKABAT
Jla M3BBPINBAT TMOJIe3HAa U e(EeKTHBHA JEHHOCT, KOSITO € B PE3ydTaT Ha TPaIdUIUHU, A0 KOUTO
MKOHOMHUYECKOTO Pa3BUTHE € JOCTUTHAJO ciea BropaTta cBeTOBHA BOMHA M M3rpa)KaHETO Ha
MEXIYyHApOIHUTE MKOHOMHYECKH (MHAHCOBU MHCTUTYHHH. Camo OanaHCHUpaHHUs TOIXOJ Ha
ChUYE€TaBaHE HA TPAJUIMOHHUTE C HOBUTE TUTUTAITHHU €JIEMEHTHA MOXeE J1a MTOJATOTBH HKOHOMUKATA

3a CJIMH ITO-IIJIaBCH IIPCXO0J KbM HOBATa LII/I(i)pOBa PCATHOCT.

IIy0JauKyBaHA KHHIa Ha 0a3aTa Ha 3allIMTEH JUCEPTAIIMOHEH TPY/ 32 NPUChKIAHE HA

o0pa3oBaTeJHA M HAYYHA cTeneH ''nokrop"

2. IlackauaeBa, M. (2020). PuckoB MEHHUI:KMBHT ¢ (PMHAHCOBH HMHCTPYMEHTH B
€BPONECKN KOHTEKCT, YHHBEPCUTETCKO U3aarTescTBo: ,,Heoput Puiacku“- baaroesrpan,
2020, ISBN 978-954-00-0235-4.

Pe3iome



AKTyaJIHOCTTa Ha TeMaTa 3a yIpaBJieHuEe Ha (PUHAHCOB PUCK U HETOBUTE Pa3HOBUIHOCTU
e MpeAMMHO CBbp3aHa C pa3BUTUETO HAa HMHOBALIMUTE, HOBUTE BUA0BE (PMHAHCOBU MHCTPYMEHTH
U TAXHAaTa poJid 1o Bpeme Ha ['nobannara ¢punancoBa kpu3za. [locneaHuTe roquHu Bce MoBeye
HapacHa 3HAYMMOCTTa Ha (PMHAHCOBMSI MHKEHEPUHT Ype3 Cyalld 3a ABJITOBO HEU3IbJIHEHUE.
CDS npencraBisiBaT Hali-aKTUBHO ThpTyBaHUTE (PMHAHCOBU JI€PUBATH, KOUTO OBP30 OTKPUBAT
CBOETO MSICTO Ha CBETOBHUTE (PMHAHCOBH Ia3apH, a B MOCIEACTBUE OTPa3iBaT HacOKaTa Ha
pa3BUTHE HA HAI[MOHAJHUTE UKOHOMUKH M CTETNIEHTAa Ha HEraTUBHUTE e(PeKTH OT Kpusarta. Te
MpeiCTaBiIsBaT U HEM3MEHHA dYacT OT riobanHata (UHAHCOBA CHCTEMa, a HE Ciy4ailHo
SBJICHUE, ,,3apOJMiI0” ce Kato edekT oT riobamnara ¢uaancoBa kpusza oT 2007-2008 r.
OCHOBHOTO UM NPUIOKEHHUE €, 1a OCUTYPST TEXHUKU U pa3paboTAT CTpaTETuu 3a 3alUTa OT
pPUCK, B cCllyyauTe, KOraTo JApyTrM TakuBa ca HEE(QEKTUBHU B cleluduyHaTa Ma3zapHa
KOHIOHKTYpa. 3HauuMocTTa oT ynorpebaTta Ha CDS 3a ynpaBieHue Ha (UHAHCOB PUCK € 00EKT
Ha peauua JIUCKYCUHM, TbU KaTO CBHILECTBYBAaT JOBOIM, KOMUTO IpPEAyIpPEKJaBaT OTHOCHO
ISUIOCTHOTO yBEJIMUYEHUE HAa GUHAHCOBUS PUCK, IPUYMHEH OT yoTpedaTa Ha Cyally 3a IbJIT0OBO
HEU3IIbIHEHHE, & UMEHHO TBBPJACHUATA, Y€ MPUIIOKEHUETO HAa TO3U MHCTPYMEHTAPUYM IIO0-
CKOPO YBeIMYaBa KPEXKOCTTa Ha (PMHAHCOBATa CUCTEMa, OTKOJIKOTO Ja JOTIpUHACS 3a 110-100pa
nuBepcuukanys Ha pucka. IIpomsHata B neUMHHIMHUTE pa3BUT-pa3BUBAIl Ce Ia3apw,
rnobanu3anysTra Ha (UHAHCOBHUTE Ma3apd M WHCTPYMEHTH, 3acCHJIBAT HEOOXOJUMOCTTa OT
MHOBATHBHHU CpEJCTBA W CTpATeTHH 3a 3allliTa OT PUCK M M3BJIMYAaHE Ha J0X0A. Brmpexu
KpH3aTa B peajHaTa MKOHOMHKA U TOCIIEeJBAIUTE CHTPECEHUsI BB (DMHAHCOBUTE CHUCTEMH,
NOTpeOHOCTTa OT NpuiI0keHneTo Ha CDS kaTo anTepHAaTUBEH MHCTPYMEHT 3a YIIpaBIeHHUE Ha
KpPEAUTEH U CYBEPEHEH PUCK BCe Ollle chlllecTBYBa. Cunta ce, 4ye epeKTUBHOTO UM MPHIIOKEHHE
€ Bb3MOXKHO TOTaBa, KOrato ObJaT pa3sKpUTH OCHOBHUTE MAKpPOMKOHOMUYECKHM MHAUKATOPH,
BIUSCIIM BBPXY TAXHOTO LIEHOOOpasyBaHE U NPEIUKTUBHATA UM CIOCOOHOCT OTHOCHO
IpEACTOSsIIM KpU3UCHU cutyanuu. Cnen mnocinenHaTa (uHaHCOBa Kpu3a BCE IIOBEUYE Ce
3aroBOpPU 3a Cyalld 3a JBJITOBO HEMU3NBIHEHUE B KOHTeKcTa Ha usrpaxnane Ha CPII 3a
3apakian] ce (MHAHCOB KOJalC Ha KalMTaJOBUTE Ma3apu. PaHHOTO CUTHajIM3upaHe 3a
IPEACTOSIIM UKOHOMUYECKH KpU3U upe3 ynorpedara Ha (MHAHCOBU JE€PHUBATH, B YACTHOCT
CDS kaTto OCHOBHU MHAMKATOPH, AEMOHCTpPHpA HAJIWYMETO HA MO3UTHUBHO BIMSIHHE BBPXY
KanuTanoBus naszap. Cres Bb3HMKBAHETO M Pa3NpOCTPAHEHUETO Ha MocieAHara pUHAHCOBA
KpH3a, TpaHcopMmupana ce B JIBIrOBa TakaBa, 3a PUCK MEHUDKBPUTE, HHBECTHUTOPUTE H
AHAJIMTULIMTE Ha MPEJIeH MJIaH ce pa3KpUBaT HOBU AJITEPHATHBHU Bb3MOXHOCTH 3a IpUJIaraHe
Ha (DUHAHCOBU KPEIWUTHH JEpUBATH, KOUTO M3MPEBapBallo Ja MPOrHO3UPAT HKOHOMHUYECKH

HCpaBHOBECUS. Cpez[ OCHOBHHUTC BB3MOKHOCTH, KOUTO Ca IPEAOCTABCHU Ca HOBHUTC



TEXHOJIOTUU — OJOKYEHH MoJieauTe, NPeBUKIaHETO Ha Ma3apHaTa JMHAMHUKA B IEPUOIN Ha
cuiIHa/ciada BONATHIIHOCT, IPOCIICIIBAaHEe BAJIMIHOCTTA HA TPAJAUIIMOHHUTE XUMoTe3n - XEIT
u XJ/1.

Hacrosiust HayyeH TpyJA € CbCTaBEH OT ChAbpKaHHUE, YBO, U3JI0KEHUE, TIPEJICTABEHO
B IIE€T IJIaBH, 3aKJII0UEHUE U U3I0JI3BaHa JIuTeparypa. B mbpBa riasa ca pasriefaHd OCHOBHHUTE
TEOPETUYHH IIOCTAHOBKH, Pa3IJIeXk 1Al TEPMUHA ,,pUCK™ U TIPOIiECa HA HETOBOTO YIIPABJICHUE.
N3cnenBanu ca OJOKYEHH TEXHOJIOTHMUTE KAaTO €(EKTUBEH MEXAaHM3bM 3a HaMallsiBaHE Ha
pucka. IIpencraBenu ca puHaHCOBUTE AEPUBATH U TSIXHATA 3HAYUTEIHA POJIS TP XEHKUPaHE
Ha (¢uHaHCOBUS pHUCK. DOKYCHT Ha H3CIEABAHE € IMOCTAaBEH BBPXY JCTEPMUHAHTHTE Ha
CYBEpPEHHUTE CyalM 3a ABITOBO HEU3NBJIHEHHE M TAXHATa POJsS OTHOCHO peoyLMpaHe Ha
HEraTUBHUTE €(EKTH IPe3 KPU3UCEH NepUo. 3a NpocieiBaHe Ha BIMSHUETO Ha N30paHUTe
(rHaHCOBYM NPOMEHJIMBU BBbPXY JUHaMMKaTa Ha cyBepeHHuTe CDS crnpenoBe u riaobanHaTa
¢uHaHCOBa Kpu3a, € HEOOX0AMMO fAa ObAAT pasrpaHUuYEHM TPU OTAEIHM HOJIEepHosa, a
MMEHHO: NPEIKpPU3MCEH, KpU3MCEeH M cieakpusuced. llocinenoBarenHo ca oO0siCHEHM u
npejacTaBeHu KyOuuHa cruiaifH untepnonanus, Cymapen [lanenen Tect 3a cTannoHapHOCT,
Dickey—Fuller (ADF) tecr, Ilpunnunen Kommnonenten Amnamu3 (Principal Component
Analysis), Meton na Haii- mankute KBagpatu (OLS Regression Model).

BbB BTOpa ri1aBa ca mpocieneHd MeXaHU3MHUTe Ha MH(GOpPMAIlMOHHA TPAHCMUCHS Ype3
cinennute npomennuBu Jvar/ BBII; JIvpkaBen ¢uckanen OGamanc/ BBII; Konctpyupan
Wunexc na [lommtuyecku Puck; Tekyma cmerka/ BBII; MHoekc Ha kanmuTanoB maszap;
Wu¢nauus; bespuckos JIuxsen npouent; s1 Ha HeoOcmyxBaHu kpeauTH; Cyamu 3a AbIr0BO
HEU3MbIHEHHe. B Ta3um riaBa e wu3BBbpIIEHA Mpoleaypa IO MpujaraHe Ha BEKTOPHO
aBToperpecnoHeH mozen VAR, 3a na ce paskpusaT MEXaHU3MH Ha BIHSAHHE MEXKIY
U3CIEABAHUTE MAaKpPOMKOHOMMYECKM U (MHAHCOBM TPOMEHJIMBH C L€ pa3KpUBaHe
TpaHcpopMmalys Ha eHa (UHAHCOBA KpH3a B Ipyra.

B 1pera rmaBa e mnpencTtaBeH MoJed 3a U3rpaKJaHE HAa CHCTEMa 3a pPaHHO
npenynpekaeHue Ha (uHaHCOBa KpU3a KaTO OCHOBEH MHCTPYMEHT 3a YIpPaBleHHE Ha
¢unancosus puck. [IpeacraBenu ca pesynratute OT npuiaraHe Ha bunapna Jlorucrtuuna
perpecus (Logit model). Upes Hes ce cTpeMuM Ja TecTBaMe IPOrHOCTUYHATA CIIOCOOHOCT Ha
CDS cnpenosete 3a npezcrosiia (pruHaHCOBA KpH3a HA U3CJIEIBAHUTE KAllUTAIOBY Ma3apH.

B d4erBppTa rNaBa € TecTBaHa BaJMIHOCTTa Ha XwuroTe3ara 3a €(QEeKTHUBHOCT Ha
U3CIIEABAHUTE €BPOINEHCKHU IbpXKaBU B MPEIKPUIUCEH, KPU3UCEH U CIEAKPU3UCEH MEPHOJ.
W3cnenBaHo € HaIM4YMEeTO Ha MapaJoKC Ha BojaTWiIHOCTTa 4ype3 npunarane Ha GARCH

monenu. 10



B nera rmaBa e TectBaH pUCKBT OT (PUHAHCOBA 3apa3a HA OBIATAPCKUS KAMMUTAJIOB Ma3ap
OT eBporeiickute u amepukanckus naszap. [Ipunoxen e DCC-GARCH monen.

Karo o6obmienne, Moxe J1a ce 0TOeNexH, ue EMIUPUIYHUTE U3CIIEABAHUS, IPEICTABEHU
B TIETTE TJIABH, ]aBAT €/IHA JIETalTHA U TT0JIe3Ha HHpOopMaIys 32 GUHAHCOBUS PUCK M HETOBOTO

yIpaBlieHUE upe3 pas3riielaHnTe GUHAHCOBU MHCTPYMEHTH Ha €BPONEHCKUTE Ma3apHu.

CraTvu ¥ TOKJaad, NY0JMKYBAaHU B HAYYHH H3aHusA, pedepupaHn M HHACKCUPAHU B
CBETOBHOM3BECTHH 0234 JaHHM ¢ HAaVYHa HHopMmanusa- Scopus n/uian Web of Science
3. CroiikoBa, A., & IlackaseBa, M. (2021). HHTequreHTeH aHAJIU3 Ha

BH3YAJIM3AUATA HA BOJATHIHOCTTA KATO HHCTPYMEHT 32 ylpaBjieHue HA (UHAHCOBUS H
Typuctudeckuss puck. Culture and Tourism in a Smart, Globalized, and Sustainable
World: 7th International Conference of IACuDiT, Hydra, Greece, 2020 (pp. 359-370).
Cham: Springer International Publishing. (Indexed in Web of Science)

Pe3rome
BOJ'IaTI/IJ'IHOCTTa € BaXHa 3a T’I)pFOBIII/ITC Ha OoIInuH, 3al10TO BJIMAC Bpry OCHUTC Ha

onmuute. Karo ms1o mo-Bucokara BOJATUIHOCT MPAaBU OMIUUTE MO-LIIEHHU u 00paTHOTO. [1o
BpeMe Ha NEPHOAM HAa BHUCOKA BOJATHIHOCT (PUHAHCOBUTE Ma3apu ca OTHOCUTENHO IIO-
edexkTuBHU. BonmatuiHOCTTa HaMalsBa, KOraTo Ma3apyuTe ce MOKauBaT, U Ce MOBHUIaBa, KOTaTo
nazaputre nanar. To3u MOKyMeHT ce (OoKycupa BBPXY H3CIICBAaHE Ha JWHAMUKATa Ha
eBporeiickure kanutanoBu mnaszapu, S&P 500, GEPU u VIX. Cemo Taka HabmromaBame
MpeAcTaBsIHETO Ha HHJeKca Ha nenute Ha S&P 500, Stoxx 600 u Stoxx Europe 600 Travel and
Leisure. Anamusupanusar nepuog ¢ 2003—-2016 r. Pe3ynararute mokas3saT, 4ye H3CJICIBAHHUTE
O0OpcoBM WHIEKCH Ca CKJIOHHU Jla Ce€ JBIKAaT CHHXPOHHO Mpe3 pa3mIekIAaHHs MEepPHO.
Perucrpupame Bucoka creneH Ha BojaTHIIHOCT 3a nepuoga 2007-2011 r. IIspBoTO romsmMo
npHO Ha VIX e npe3 nekemBpu 2007 . MoxkeM [1a 3aKJIFOYMM, Y€ MUMa CUJIHA BPB3Ka MEKIY
VIX, GEPU u S&P500, usmepsaniu ,,arierura 3a puck Ha uHBectutopute. GEPU ce konebae
OKOJIO MTOCTOSTHHO BUCOKHM HUBA OT cpenara Ha 2011 r. 1o Hayanoro Ha 2013 r. [lunamukaTa Ha
GEPU u VIX He e cunxponusupana 3a nepuomga 2013-2016 r. B mepuoma Ha Kpusa
MOKa3aTeNuTe 3a MbTyBAaHUATA U PA3BJICUCHUATA HAMAJISBAT MMOPAU HapacTBamara riaobdanHa

HECUTYPHOCT.

4. Ilackauesa, M. (2020). [Ibp;kaBHA CUTYPHOCT H YIIPaBJIeHHE HA PUCKA Ype3 Cyanu
3a KpeAWTHO HeumsnbJHeHHe. International Journal on Information Technologies &

Security, 12(3). (Indexed in Web of Science)



Pesrome
Ta3u cTatus u3ciaenBa 3HaYEHUETO Ha CyanuTe 3a KpeauTHO HensnbiHeHue (CDS) karo

MHCTPYMEHT 3a yIpaBJI€HUE Ha KpEAUTEH U cyBepeHeH puck. Hue noka3Bame, ue BbIIpEKU ue
U3CcIeBaHUTE CTpaHu ca wieHkH Ha EC, BaXkHa € aBTOHOMHATa nlapuyHa NoJuTHKa. Pazkpusa
C€ HapacTBallOTO 3HAYEHME Ha MAaKpONpPYACHLHMAIHUS IOAXOJ 3a MOLIbpXkKaHEe Ha
ycTOH4YMBOCTTa Ha (pMHAHCOBaTa cucTteMa U nuHamukara Ha CDS B eBpomneiickute cTpaHu.
Paskput ca gokazarencTBa 3a chlecTByBaHeTo Ha ¢eHomeHa "CDS mapamokc". Bpb3kara
Mmexay CDS n 6aHKOBHS CEKTOP M3IVIEXkKAA yCTONYMBA U Ch3/1aBa IPEANOCTABKY 3a Bb3HUKBAaHE
Ha ,,JIBOMHA KpH3a” upe3 MpexBbpIsSHE Ha MH(OPMALMOHHM IIOTOLM U IIOKOBE OT OaHKOBaTa

cuctema kbpM cyBepeHHuTe CDS 1 06partHO.

5. T'anues, I. & [IackaneBa, M. (2024). KpuntoBajyTH: HHCTPYMEHTH 32 3allIMTA HA
CUI'ypHOCTTa Ha HHBecTunuure. International Journal on Information Technologies &

Security, Ne 1 (vol. 16) (Indexed in Web of Science)

Pe3rome
Hacrosiioro u3cienpane uma 3a 1eii Ja paskpue Jajad KpUITOBATy THTE MOTar J1a Ob1at

BKIIIOYCHH B TOPTQEHINTE HA WHBECTUTOPUTE KATO MHCTPYMEHTH 3a IUBEPCHPHKAIUS H
XeKUpaHe cpenly robaneH cucteMarndeH puck. OCHOBHHST MPUHOC HA W3CIEIBAHETO €
GakThT, ye mpenocTaBsl JOKA3aTeJICTBO 3a M3IMOJI3BAHETO Ha KPUNTOBAIYTUTE 32 XEIKUpaHE
cpemty riobajneH (UHAHCOB cHCTeMaTH4YeH pUCK. ToBa M3IVIeKJa MOTBBbPXKAaBa OCHOBHATA
XUIOTE3a B U3CJIEABAHETO 32 POJISATA HA MAPUTE U KPUNITOBATYTHUTE B ChBPEMEHHATA III0OaIHA
¢buHaHcoBa MKOHOMUKA. M3cnenBaneTo pa3kpuBa 10Ka3aTeicTBa, Y€ KPUIITOBATYTUTE MOTAT Ja

HUI'padaT poJrsiTa Ha IMIPOrHO3rupaninu I00aIHU rmasapu.

6. Homepa-3matkoBa, M. & IlackameBa, M. (2024). KpunroBaayTure Karo
HHCTPYMEHT 32 yIpaBjieHHe HA PUCKA — MPaBHU M WKOHOMHMYECKH NepcrneKTUBH. 7th
International Scientific Conference ITEMA 2023 - Selected Papers DOI:
https://doi.org/10.31410/ITEMA.S.P.2023.99 (Indexed in Web of Science)

Pe3iome


https://doi.org/10.31410/ITEMA.S.P.2023.99

PasBuTHeTo Ha MPaBOTO € M3MPABEHO MPE] MHOTO MPEAN3BUKATEICTBA, BKIFOUNTEITHO
Ch37aBaHETO M TECTBAHETO HA HOBM WH(GOPMAIMOHHM M KOMYHHUKAIIMOHHH TEXHOJIOTHH. B
CBIIOTO BpeME 3aKOHBT TpsiOBa OBP30 Na pearupa ¢ HAOOp OT JIETUTUMHHU CpPEICTBA 3a
peryiupane, 3a Ja rapaHTHUpa IpaBHa CHUTYPHOCT B OTHOIIEHUsTa. KpumroBaayTuTe ca
MPOSIBJICHUE HAa TPOAYKT Ha OBP30 pa3BUBAIA CE TEXHOJIOTHsS, HABJIM3Alla B TPaKIAHCKUS
000poT ¢ Bce MO-0bp3u TeMIoBe. JJOKyMEHTHT MMa 3a 1N Ja pas3rieaa paslTudHUTe MPaBHU
acniekty Ha kpunrroBanytute B EC u na pazkpuie Bpb3kata MeX1y (DOHIOBHS a3ap, peuIcHHsITa
HAa WHBECTUTOPUTE M KPHUNTOBajdyTaTa. 1O M3SCHSIBA KOHICIHIUATA 3a KPUITOBAIYTA,
CpaBHSBaWKH s C XWIAAOJCTHUTE (QUATHHW NMapu. B JombIHEHHE, M3CIIEIBAHETO MPOCIeIsIBa
KPUIITOBATYTHTE W TEXHUS CTAaTyT KaTo OCHOBHHU MpaBHM aKTWBH Ha maszapa Ha EC. 3a na
TECTBaME BpB3KaTa MEXKIYy KAIUTAJIOBUS I1a3ap, TOBEICHHETO HAa HWHBECTUTOPUTE U
KPUNITOBANlyTaTa, HUE MpHUJIaraMe PerpecUOHHMSI MOJIEN, KOpEIallMOHHUS aHajiu3 U TecTa 3a
NPUYMHHO-CJIeICTBEHATa Bpb3Kka Ha [ peliHkbp. M3cneaBanuTe npoMeHIMBy B0 uBat Crypto
Index (CRIX), unaekchT Ha HAacTpoeHHUATa Sentix W MHACKCHT HA KamuTaioBus maszap. Hue
J0Ka3BaMe, 4e Ma3apbT Ha KPUIITOBAIYTAa BJIMsAE BBPXY (OHIOBHUS Mazap, KOETO MOXKE Jla Ce
00sicHU ¢ (aKTa, Y€ HUHBECTUTOPUTE HA KPUIITO MA3apUTe ca Mo-100pe nHGOPMUPAHU OT TE3HU

Ha TPaJUIMOHHUTE (UHAHCOBU Ma3apHu.

CraTtum u JAORJIAAN HVﬁJII/IKVBaHI/I B HepedepUpaHU CIMCAHMS ¢ HAYYHO PelicH3UpaHe

HJIN l'[VﬁJII/IKVBaHI/I B PCAAKTHPAHU KOJCKTHBHH TOMOBE

7. IlackaueBa, M. (2020). CyBepeHHH cyanM 32 IbJTOBO HEeU3NbJHEHHE M TAXHATA
3HauuMocT 32 Bbbarapusi u Pymbausa. ®PUHAHCHU: eeKTPOHHO HAYyYHO CIHUCAHHE. —

[noBauB: ETuk ®unanc AJl, 6p. 4, cTp. 2-20 ISSN 1311-7947.

Pe3rome
B u3cnenBanero ca u3cieaBaHU JCTEPMUHAHTUTE HA CyBEPEHHUTE Cyalld 3a JBITOBO

HeusNbIHeHne Ha bbarapus u Pymbaus. 3cnenBanusat BpemeBu nepuoj ooxsama 2003-2016
r. M3nomsBan e MeTon Ha Hail-MankuTe KBagpaTH C BKJIIOYEHAa (PUKTUBHA IPOMEHJIMBA.
JlokazaHo e, uye (akTOpbT KpHU3a HE C€ sBsIBa CTAaTUCTUYECKH 3HAYMMa IPOMEHJIMBA MPHU
onpenensHe noseaenneTo Ha CDS cnpenosere. Pazkpuro e, 4e 3a NKOHOMUKUTE Ha bearapus
u PymbHUS CcbcTOsHMETO Ha OaHKoBara cepa MpeicTaBsiBa 3aJbJDKUTEIHO YCIOBHE 3a
Pa3BUTHUETO HA TEXHUTE NKOHOMMKH KaTo MPSAKO KOPECIIOHANPA C BEPOATHOCTTA OT U3NaJaHE B
HEIUIaTe)KOCIIOCOOHOCT Ha IbprKaBUTE. Ta3u IMOJIOKUTEIHA BpPb3Ka pa3KpuBa HajlUuue Ha

MCXAaHHU3bM 3a TpaHC(l)epI/IpaHe Ha KpSAUTHHUA PHUCK OT OaHKoBara C(i)epa KbM ny6quHaTa Ui



Ch37IaBaHE MPEANOCTABKY 32 Bb3HUKBAaHE HA “Kpu3u Onu3Hanm’ (twin crisis)- OaHKoBaTa Kpu3a
BOJIM [0 yBEIMYaBaHE AbPKaBHUS IBIT M Ch3AaBaHE MPEANOCTaBKU 32 BH3HUKBAHE HA

CyBepeHHa KpH3a Ha JIbJIra.

8. IlackauaeBa, M., & CroiikoBa, A. (2021). Edextn or miodanusanmusara BbpPXY
puckoBeTe OT pa3npocrpaHeHue Ha (uHancoBute mazapu. Ekonomicko-Manazerske

Spektrum, 15(1), 38-54.

Pe3rome
q)I/IHaHCOBaTa rn06ann3au1/m OTBOpI/I MC)KIIYHapOI[HI/ITC KaIluTaJIOBHU Ha3apn 3a

MHBECTUTOPU U KOMIIAHUU M0 Lenus cBAT. [nobanHata ¢uHaHCcOBa Kpusza obade ChIIO
IpeIu3BUKa OrpOMHA HECTAaOMJIHOCT Ha LEHUTE Ha akKUUUTe, Ib/DKAlla Ce OTYacTH Ha
rio0aHaTa HAIMYHOCT Ha NazapHa uHpopmanus. Hue nzciaensame aecer 1bpKaBu-4JICHKH Ha
EC (®panuus, I'epmanusi, Obenunenoro kpanctBo, benrus, boarapus, Pymbuus, ['eprus,
[Mopryramus, Upnannusa u Ucnanus) u CALLl. UscneaBanust nepuon e ot 3 mapt 2003 r. 110
30 rouu 2016 . u BKIFOYBA €pEKTUTE OT CBeTOBHAaTa riHaHcOoBa Kpu3a ot 2008 r. Ilenrta Ha
CTaTHsTA € J1a CE YCTAHOBH Jaik MMa e(eKT Ha 3apa3sBaHe MEX Iy ObJrapckusi OHJIOB Ia3ap
U IpyTUTE U3CJIEeIBAHM aKIMU Ma3apy 10 BpeMe Ha Kpu3aTa U J1ajii Te3U na3apy ca e()eKTUBHU.
[Tpunarame pasmmupen tect Ha Huku-®Oymsp, DCC-GARCH mozen, aBToperpecuBHu (AR)
mozaenu, TGARCH moxen u onwucartenHa cratuctuka. Hammre pesynratu mokasBaT, ue €
MMaJIo 3apa3a MeKIy ObJIrapcKus KaluTaloB Ia3ap U OCEMTE U3CJEIBAHU KalIMTAJIOBU Ma3apa
1o BpeMe Ha cBeToBHaTa (huHaHcoBa kpuza oT 2008 r. Peructpupame Hali-cuiiHU epeKTH Ha
3apasa ot kanutajoBure naszapu B CAIL[ u ['epmaHus BbpxXy ObJIrapckus KamuTalloB mas3ap.
bparapckusT KanuTaaoB nazap € OTHOCUTEIHO UHTErpUpaH ¢ poHA0BUTE Na3apu Ha ['epmaHus
u CbeIMHEHUTE I1aTH, KOETO CIY’KU KaTo OOSICHEHHE 3all0 OBIrapCKUsAT KalMuTajoB mas3ap
Oeme m3noxeH Ha edexkTuTe Ha (puHAHCOBATa 3apas3a OT KanurtaioBus naszap Ha CAIL u
KallUTaJIOBUTE Na3apu Ha cTpaHuTe-uieHKH Ha EC mo Bpeme Ha kpusa. Hue peructpupame
cratuctuuecku 3HauuM AR (1) 3a BemukxoOputanus, I'spums, Upnangus, ITopryrammus,
PymbHusg u bearapus m MoxkeMm Aa omnpeaenuM Te3u IJ100aJlHU KalUTajJoBHU Ia3apu KarTo

Hee(PEKTUBHH.

9. TI'anues, I, & IlackaneBa, M. (2021). Uugexkcure Ha (PpUHAHCOBOTO ChCTOSTHHE U
HECUT'YPHOCTTA HA MAHAEMMSATA KATO OTKJI4YBAaIIM pakTopu 3a peuecusi. Dos Algarves:

A Multidisciplinary e-Journal, 39, pp. 119-132.



Pe3iome
OcHoBHAaTa 111 Ha TO3M JOKYMEHT € Jla C€ M3CJeABAT B3aUMOJCHCTBHATA MEXKIY

KOHCTpyUpaHUTE HHJeKCcH Ha ¢uHaHcoBoTo chctosHue (FCI), mpuerm kato Mspka 3a
¢duHaHCcOB cTpec; CBETOBHUAT HHIEKC HA HecurypHocT Ha nanaemusita (WPUI), kato BbHIICH
(baxTop U BeposATHOCTTA OT penecusi. OCHOBHUTE U3CIEI0BATEIICKM HHCTPYMEHTH Ca aHAINU3bT
Ha TJIABHUTE KOMIOHEHTU U aIrOPUTHMBT 3a MAIIMHHO 0Oy4YEeHHE Ha CIy4yaeH TOPCKU MOJIET.
[To-cniennanno, Hue komounupame FCI Ha 11 eBponeiicku ukoHomuku - bearapus, Yexus,
XbpBatus, Ecronus, Yurapus, Jlutsa, Jlateus, [lonma, Pymbaus, ['epmanus u Typuus - ¢
WPUI, 3a ga oOscHuMmM HacTosmata rio0aidHa penecus. 3akiouaBame, 4e HE Ccamo
tpaguimoHHusaT FCI, HO B mombjHEHHME W HeukoHomHuuecku Qaktop, kato WPUI, ca
HE3aMEHUMHU HWHCTPYMEHTH 3a TMPOTHO3MpAHE Ha MOBpPAaTHM TOYKH B OM3HEC LHUKbBIA U
BEPOSITHOCTH 3a periecusi, 0c00EHO 110 ce oTHacs 10 OsokupaneTto npe3 2020 r. Jlokato ToBa
NOTBBPK/laBa pOJIITA HA BBHIIHUTE IIIOKOBE KaTo OOSCHUTENHA IIPOMEHJMBA Ha
MKOHOMUYECKATa JMHAMHUKA, HAIIETO ThJIKYBaHE €, Y€ Te3M LIOKOBE 3aciraTr cucTteMara He

MPSIKO, a Ype3 MapUUHU [TapaMeTpH, KaTo 10 TO3H HAUKH U3KJIF0YBAT HEYTPATHOCTTA HA TAPHTE.

10. CroiikoBa, A., [lackaneBa, M. & Croiikos, /I. (2019). YnpapieHue Ha pucka u
c4eToB0oAHOTO oTunTaHe Yype3 FINTECH, Coopuuk ¢ noknaau or Hayuna kongepenuus
»DJI0KYEiH TEXHOJI0THM B HKOHOMMKATA — MeKAYHAPOAHH, BbTPEIIHU, HKOHOMHYECKHU U
npaBau npoduaemu®, Uznareacreo Kakkomepc EOO/, ISBN 978-619-7253-09-2, ctp.
109-123

Pe3iome
C masmusanero Ha HoBuTe FINTECH TexHOMOrMM B HAIETO €XEAHEBUE U OU3HEC

cpenara, ce NIPOMEHS CBINHOCTTAa M OpraHM3alMsaTa Ha CYeToBoAHAra JeuHocT. W mo-
KOHKPETHO, HOBHUTE TEXHOJOTHMM OCHUIypsABaT HOBHU Bb3MOKHOCTH 3a pa3BUTUE H
YCBBBPILIEHCTBAHE HA OpraHU3allMOHHATa CTPYKTYpa Ha CYETOBOJHOTO OTYUTAHE B OTACITHUTE
npeanpuATds. B Hactosdmus IOKIaA ca NOPEACTaBEeHU HOBUTE MOMEHTH U BB3MOXKHOCTH,
CBBP3aHHU C pa3paboTBaHe HA TEXHOJIIOTUH, OCHOBAHH Ha W3KYCTBEHUS MHTEJICKT 32 YIIPaBICHUE

Ha CYCTOBOAHU JOKYMCHTH U NPCAOCTABAHEC HAa CYCTOBOAHHU YCIYTH U YIIPABJICHHUEC Ha pUCKaA.

11. CroiikoBa, A., [lackaneBa, M., & CroiikoB, /I. (2020). YnpaBjieHue HA pucKa U

cdeToBoAcTBO ¢ FINTECH. Entrepreneurship, 8(1), 59-73.



Pe3iome
OTunuTaHETO ¥ OpPraHU3aIUATa Ha CYETOBOJIHHUTE ACHHOCTH C€ MPOMEHST C HABJIU3aHETO

Ha HoBuTe FINTECH TexHomoruu B Hamero exenHeBue u OuszHec cpena. M mo-crnenuanno
HOBHUTC TCXHOJIOTUHU IPEAOCTABAT HOBH BB3MOXKHOCTU 3a PAa3BUTUC U HO,[[O6p5{BaHe Ha
OpraHU3allMOHHATa CTPYKTypa HAa CUETOBOJACTBOTO B OTAEIHUTE MPEANPUATHSA. TO3M TOKIIA
npeacrtaBsi HOBH BLB3MOXHOCTH, CBBpP3aHHM C TCEXHOJOTHUTC C HM3KYCTBCH HWHTCJICKT 3a
YIIpaBJICHUEC HAa CHCTOBOAHU JOKYMCHTHU, IPCAOCTABAHC HA CHCTOBOJAHU YCIYTU U YIIPABIICHUC
Ha pucka. MoxkeM Ja 3aKjIo4uM, Y€ MOTCHIIMAJIHUTE OJOKYEHH MPUIIOKEHUS Ca BAXKHH,
0CO0OEHO BbB (DMHAHCOBUTE M CUETOBOJHH YCIIyTH, KBJIETO BEU€ CE€ MpHUJIaraT TpaHCIPaHUYHU

IJialmaHus.

12.ITackaneBa, M. (2020) I'to0a;tTHaTA HECHI'YPHOCT 110 BpeMe HA NMAHAEMUATA OT
COVID-19 u HeitnuTe epekTH BHPXY cTpaHuTe 4wieHkH Ha EC ¢ pokyc Bbpxy buiarapus.

International conference KNOWLEDGE-BASED ORGANIZATION, 2(26), 71-76

Pe3rome
[Tannemusita or COVID yckopu BAMSHUETO CU BbPXY LieJHs CBAT. TOBa CbOTBETCTBA Ha

HapacTBalara MOJUTHYECKAa U ThPrOBCKAa HECUTYPHOCT. HecurypHocTTa OTHOCHO OBACIINUTE
THPTOBCKH OTHOIICHHS OKa3Ba BIMSHUE BHPXY IMOBEICHUETO HA MHBECTUTOPHUTE, TEXHUS alleTUT
3a PHUCK W CIajia B MIOOATHUS pacTeX. B TO3M MOKYMEHT HUE ce CTPEeMHUM Ja MPEeIOCTABUM
JIOKa3aTeNICTBA 32 BPh3KaTa MEX Iy TII00aTHaTa HECUTYPHOCT M HKOHOMUYECKaTa aKTHBHOCT B
EC mo Bpeme na manaemusita or COVID. Ilpunoxenara metomonorus € VAR mozen u
noasmwxkHa kopenanus. O6cwxaame COVID 19 kaTo MoK B ThPCEHETO U IPEIIaraHeTo, KOUTO
BOJM [0 HaMajsiBAHE Ha TMPOM3BOJCTBEHHS KamalUTeT Ha ObJIrapckara HWKOHOMHKA.
HecurypHoctra Ha Ta3u maHieMusi BOAM 1O CBHBAaHE HA THPCEHETO B YACTHHUS CEKTOP U

YBCJIM4YaBaHC Ha CIICCTABAHUATA HA JOMAKWHCTBATA U HAMAJIABAHC HAa TCXHUTC pa3Xoqu.

13. Mapun, H. & IlackaaeBa, M. (2020). AHAJIN3 HA UTHBECTULIMOHHATA
INIOJIMTUKA HA EC CIEd CETA: E®EKTU BbPXY BbITIAPCKATA
NKOHOMMKA. Conference Proceedings. Fourth International Scientific Conference on
Economics and Management pp.55-68. DOI: https://doi.org/10.31410/EMAN.2020.55

Pe3rome
B Ta3u CTarTuid aHaHI/IBI/IpaMe HpOMeHI/ITe B HWHBCCTHIIMOHHATA IIOJIMTHUKA Ha EC,

MIPOBOKUPAHHU OT CMECEHUTE ThPTOBCKH criopazymenus. MuBectuiimonnara nonutrka Ha EC ce



HACOYM KbM TIOCTHTaHE Ha JABYCTPAaHHH TBHPrOBCKH cropasymenus. EgHo oT Te3u
CIOpa3yMeHHsl OT ,,HOBO TIOKoJeHHe“ € BceoOXBaTHOTO HKOHOMHYECKO M THPTOBCKO
criopazymenne (CETA). Toii e B mporiec Ha patuduiupane OT HAIIMOHAIHHUTE MapjJaMeHTH Ha
ctpanute wieHku Ha EC. ToBa mpoyuBaHe ce (oKycupa BbpXy OOIIUTE XapaKTEpUCTHUKU Ha
CETA u eBeHTyaJHHUTE MPOOJIEMH, MOPOJCHH OT HETOBUS PETYJATOPEH M IMIMPOKOOOXBATCH
xapaktep. [loka3Bame, 4e 3HAYEHHMETO Ha TOBAa CIOpa3yMEHUE C€ OTHAcs He camo [0
MKOHOMUYECKOTO BJIMSIHHE, KOETO TO III€ MMa BbPXYy €BpoIeiicKkaTa U KaHaJICKaTa MKOHOMUKA,
HO CETA e u mbpBOTO THPIOBCKO CIIOpa3syMeHHE, KOETO € OHIIO TOTOBOPEHO ¢ (DOKYC BHPXY
3amuTaTa Ha MHBECTUIIMUTE U TpoMsiHa B MHBecTumonHara nomutuka Ha EC. Hacrosmioro
M3ClIeIBAaHE pa3KpHBa BIUSHUETO, Mpou3THyaiio ot ckirouBaneto Ha CETA Bbpxy Obsrapckara
MKOHOMHUKA C aKI[EHT BbPXY €JIEKTPOHHATA WHIYCTPHsI, MAIIMHOCTPOEHETO U MTPOU3BOICTBOTO.
Hue ouensBaMe U J1BeTe — MPEKUTE U KOCBEHUTE e(PeKTH BBbpXy OBJIrapcKusi M3HOC, BHOC,
no0aBeHa CTOMHOCT M 3a€TOCT. 3a /a OLEHUM BIHMSIHHETO, MpuUjaraMe MyJITHPETHOHATHUS
BXogHO-u3xoAcH monaen. Jlokasano e, ue CETA mie uma citabo, HO ITOJI0KHUTEIHO Bh3ICHCTBHE
BbPXy ObJrapckara mkoHomMuka. Ciiesl KOHCTpyupaHe Ha pa3jIMuHU CICHAPUU HA PA3BUTHE
nokasBame, ue BiussHueTo Ha CETA BepXy Obarapckara nkoHoMuKa mie Bs3inese Ha 0,010% ot
BBII. Cpennara o011a 3a€TOCT 1Ie c€ YBEJUYH ¢ moBede oT 172 pabotHu Mecta B bbirapus,

KOETO OT CBOSI CTpaHa CIpsMo Ma3apa Ha Tpyna npencrasisiBa mog 0,01% ot obmiara 3aeTocT.

14. CraBpoBa, E., [lackaneBa, M. & CroiikoBa, A. (2020). CroutHeTo Yepen Jieden:
Jloka3zarencTBo 3a ukoHomuuyeckute edextn Ha Kwurtaii. Proceedings of CBU in

Economics and Business, 1, pp. 133- 140

Pe3rome
[TporHo3uTE 32 MPEACTOSAIIN KPU3H U XOIBT Ha PEaTHOTO MM pa3OHupaHe BCe MOBEYE Ce

MPEeBPHIIAT B OCHOBEH 00EKT Ha JUCKYCHH B ThPCEHE Ha HAJCKIHU HHIUKaTOpu. ThproBekara
BoitHa Mexnay CwenuHenute wmwaru u Kurail, 3aegHo ¢ mangemusita or COVID-19 ca nge
CHOUTHA, CIydWJIM C€ B KUTaliCKara MKOHOMHKA C TOPECIIOMEHATHTE XapaKTEPHCTUKU Ha
dbenomena YepeH nedel1, Ha KOMTO € IIOCBETCH TO3HU IocieAeH npodecronanen ananus. Llenra
HA TOBa M3CJIEBAHE € Ja Ce MpOoydM peakiusaTa Ha wHAekca Shanghai Stock Exchange
Composite (SSEC), B fonbiHeHHE KbM Bpb3KaTa My C MAaKpOMKOHOMUYECKUTE NPOMEHJIINBH,
JIOTIPUHACSIIN 33 €BeHTyallHO cwhOuTHe YepeH neben. Hue w3mon3BamMe MKOHOMETpUYHA
METOJIOJIOTHsI, ChCTOSIIIIA Ce OT TECT 3a €AMHUYEH KOpPEH, ONHCaTe]HA CTAaTUCTHKA, JUHEHHa

perpecust U KopenauoHeH aHanu3 3a nepuoga 2007-2019 r. Hamure pesynraru nokasar, ye



O6amoubT oT 2015 1, KoHTO € Kiacupuuupan kato cbdoutue Yepen nedex OT MHOrO
M3CieloBaTeNId, OKa3Ba HEraTMBHO BiMsHUE BbpxXy HMHAeKca SSEC. OcBeH ToBa MOXeM Ja
3aKJIFOYUM, Y€ € UMAJIO HSAKOH IICUX0JIOTHYECKH €(DEeKTH BbPXY KUTaHCKHS (DOHJIOB MMa3ap, KOUTO
BOJAAT KaKTO JI0 MOJIOKUTEIIHU, TaKa U A0 OTPULIATEITHU TEHJCHIMU Ha uHaekcute Ha SSEC.
OCHOBHHTE KOHCTATallMW MOTBBPANXA, Y€ WHIAEKCHT HA MOTPEOUTEIICKUTE IIEHU, OOMEHHUST
KypC, JUXBEHHUAT NpOIEHT, Oe3padoruniata, BBII u ThproBckusT OamaHC ca 3HAYUTEITHO
MOJAPOOHN MAaKpPOMKOHOMHUYECKH MPOMEHJIMBU, KOUTO OKa3BaT 3HAYUTENHO BIMSHUE BBPXY

nanexca SSEC.

15.IlackaneBa, M. (2023). HUxoHoOMHMYecKATA CTOMHOCT Ha JIMYHUTE JAHHU B

nugposara ukonomuka. Conference proceedings of the LIMEN 2023 conference.

Pe3rome
HI/I‘-IHI/ITG JaHHU MoOorar aa Ce pa3rne>Kz[aT KaTO0 MKOHOMHUYCCKH AaKTHB, reHepI/IpaH oT

CaMOJIMYHOCTTAa M TMOBEJCHHETO Ha JMIlaTa, KOUTO c€ TbpryBarl B 3aMsHa Ha IIO-
BHCOKOKAYE€CTBEHU YCIYyTH U MPOoAyKTH. OOeMbT Ha ChbXpaHSIBAHHUTE JMYHHU JaHHHU HApPACTBa
0bp30. B nBycTpanHMs mazapeH MeXaHU3bM OHJIAMH NIaTGOPMUTE JEHCTBAT KaTO MMOCPEIHUIIH,
KOWTO CBHOMpAT JaHHU OT MOTPEOUTENTUTE W MPOAaBaT PEKJIAMHH CJIOTOBE HA KOMITAHHH.
W3IOJI3BAHETO Ha JIMYHU JIaHHU TpeMaxBa MHPOPMAIMOHHUTE aCUMETPUH M TOTPUHACA 32
e(eKTUBHOCTTa Ha OHJIAWH TpaH3aKIMHUTE. JIMIICaTa Ha CaMOCTOSTENHO OIpeaeliisHe Ha
JUYHUTE JaHHU OT TOTpeOUTeIUTe MOXKE Ja JOBede [0 HEpaBHOMEpEH OOMeH Ha
WKOHOMHYECKa CTOMHOCT. OCBEH ako He OBJaT B3ETH MOIXOISIIM MEPKHU, MTOJOOHN OMACEHUS
3a TOBA KaK CE€ M3I0JI3BAaT JAHHUTE 3aIlJIAIIBAT J1a HAMAJIAT JKEJIAHUETO HA Xopara Ja CIOAEIIAT
Tu4HaTa cu uHpopManus. JInyHuTe JaHHU MOTaT J1a TIOMOTHAT Ha MPEANPUITHATA J]a U3BbpIIAT
,»OTKpUBaHE Ha OTJIUB®, KaTO UACHTU(UIMPAT KIUEHTUTE, KOUTO € IMO-BEPOSITHO J]a HalyCHAT
Thproeel Ha JpeOHO. M3momsBaliki TakuBa TEXHUKH, KOMIAHHUUTE MOraT Ja Mpujarar
MapKETUHIOBY JICUCTBU 32 IOBUIIABAHE HA JIOSUIHOCTTA HA KJIIMEHTHTE. OTKPUBAHETO HA OTJIUB
Ha KJIMEHTHU € BaXXHO 3a OM3Heca, ThH KaTo I[eHaTa 3a 3a/bpKaHe Ha ChIICCTBYBAIIN KIUECHTH
0OMKHOBEHO € TI0-HUCKA OT I[eHaTa 3a IpuaIo0ruBaHe HAa HOBU KiMeHTH. HacoueHaTa MHTEpHET
pekiama urpae mosesna nHGopMaIoHHa PO 3a MOTPeOUTENUTE, Thil KaTO T€ MOTaT Aa BUIST
peKJIaMH, TOAXOMSANIM 3a TEXHUTE IMOTEHIMATHU YHUKAIHH uHTepecu. JloOpoBomHOTO
CIIOZICTITHE HAa JAHHU OT TMOTPEOUTENMTE € TPUAPYKEHO OT W3PUYHU HArpagd W JPYyTH

MMPOMOIMOHAIHHA IPCAJIOKCHHA. B HAaCTOANIOTO MMPOYYBAHC U3CIICABAMEC PCKIIAMUTE OT OHNaNH



w1aTopMuUTE U Bpb3KaTa UM ¢ TpaHC(epa Ha JIMYHU JaHHU. 3a J1a IPOyIMM UKOHOMUYECKaTa

CTOMHOCT Ha JUYHUTE JAHHMU, IpUiIaraMme npoyusase. [Ipunara ce kopenanoHeH aHaIu3.

Ctyauu, ny0JUKYBAHM B HAVYHHN U3TAHUA, pedepupaHud U HHACKCHPAHU B

CBETOBHOHW3BECTHH 0a3¥M JAHHHU ¢ HAVYHA MHpopMmausa- Scopus u/uau Web of Science

16.IlackaneBa, M., & CroiikoBa, A. (2021). BaiusiHueT0 HAa HECHUT'YPHOCTTA BbPXY
nazapHara egekTuBHOcT: J/loka3aTejcTBa OT M30paHU eBpoMNeiickl (PMHAHCOBH Na3apH.

Economic Studies journal, (8), 175-198. (Indexed in Scopus)

Pe3rome
L[CJITa Ha TOBa H3CJICABAHC € Ja CC onpeaenm JdaJIn KalluTaJIOBUTE Ha3ap1/1 Ha

YeTUPUHAJECET eBPONeiiCKU abpkaBu ca epekTuBHU uian He. OCBeH TOBa, HUE H3CieaBaMe
BB3/ICHCTBHETO Ha BB3BpbIIaeMocTra Ha VIX m GEPU Bbpxy mazapHara ¢()EeKTHBHOCT Ha
AQHaJIM3MpaHNATE KanuTagoBU nasapu. Hue npunarame pasmmpenus tect Ha J{uku-Dyirsp
(ADF) u nparoBus GARCH (TGARCH) moznen. Pasmexnanust nepuon e 2003-2016 r.
Hammre pe3ynaratu nokasBar, 4ye Npoy4YeHUTE €BPONEHCKHU Ma3apyu ca CUIIHO UHTETPUPAHU U B
KOHTEKCTa Ha Xunore3ara 3a epextubeH mazap (EMH) e paskpuro pa3nencHue 1o JUHUATA Ha
pa3BUT-pa3BUBAIll C€ Ma3ap. bBIrapCckusAT KamuTajaoB Ia3ap IOKa3Ba CHUJHA CTENEH Ha
MHTETpanus ¢ JpyruTe M3cieqBaHU MUKOHOMUKU B ycinoBusta Ha EMH. EdextuBHocTra Ha
MPOYUYEHUTE Mazapu ce moaoopsisa upes qodassHe kpM Mozena VIX u GEPU Bb3BpbIIaeMoCT.
Hue noxa3Bame, ue MOXe Ja ce MOCTUTHE TuBepcuduKalysl Ha 0a3ata Ha HOBOBb3HUKBALIUTE
nasapu Ha abpxkaBute-wieHku Ha EC. [IpoabmkuresHuTe nepuoau Ha HUCKA BOJATHIIHOCT
MOTraT JONBJHUTEIHO J1a HaMaJsAT KOpeJalluuTe, HaChpUaBaKN JOMBJIHUTEIHO NIOEMAaHe Ha

pHCK.

17.TanueB, I T., & IlackaneBa, M. I. (2020). 3HaueHHMeT0 HA HHIAEKCHUTEe Ha
¢punancou yciaoBus B FOromsrouna EBpona. International Journal of Contemporary

Economics and Administrative Sciences, 710(1), 78-106. (Indexed in Web of Science)

Pe3rome
B Tasu cratus HuUE KOHCTpyHUpame HWHIEKca Ha (uHAHCOBHTE YycnoBus Ha 11

€BpOIECKU UKOHOMUKH - bbarapus, Yexusi, XbvpBatus, Ectonus, Yarapus, Jlutsa, JlatBus,

[Tonma, PymbHus, I'epmannda u Typuus. Llenra Hu e na pazkpuem uyBcTBUTenHOCTTa HA FCI



KbM JMHAMHMKaTa Ha [IoOadHUTEe (UHAHCOBU YCJIOBHS M Jla IPOYyYUM M YCTAaHOBUM
3aBucuMoctu Mexnay usrpaaenure FCI u te3u na CAILLl u I'epmanus. [Jokas3Bame, ue FCI e
yyBCTBUTENEH KbM TmpeactosimmTe mokoBe oT CAILl u I'epmanus. [lpu uscnenBane Ha
yyBcTBUTENHOCTTa HAa FCI KBbM aMepUKaHCKUTE M T€PMAHCKUTE HMHJIEKCH J0Ka3Bame, ue
BIMSIHUETO HAa AMEPUKAHCKHUTE YCJIOBHS € 3HAYUTENIHO MO-CHWIHO. MOXeM J1a 3aKIIIO4MM, 4e
3aTsAraHeTo Ha (MHAHCOBUTE YCIOBHS BOIU JI0 3a0aBsiHe Ha pactexa Ha bBII B Obaemie, 1okato
orciabBaHeTo crtumynmupa wuH(pranusaTa. Jloxazaxme, ye MeCTHHTE (DMHAHCOBU YCIIOBHS
BKJIIOYBAT MO-OBbpP30 W TMO-CUJIHO BIHMSHHETO Ha IMoOamHUTe (UHAHCOBH CHTpPECEHUS,

OTKOJIKOTO MPOMCHHUTEC BbB BbTPCIIHUTC JIMXBCHU ITPOLICHTH.

18. CrankoBa, M., Bbcencka, U., CroiikoBa, A., Kaxaeiiues, C., [lackaneBa, M. (2020).
OT KOMYHHM3BM KbM Kanutajauzbm: [IpexoabT Ha ObJATapcKUsi TYPUCTHYECKH CEKTOP H
cbBpeMeHHnTe auckypeu - Chapter 3, Tourism Development in Post-Soviet Nations -
From Communism to Capitalism; Edited by: Susan L. Slocum and Valeria Klitsounova,
ISBN: 978-3-030-30714-1, Verlag: Palgrave Macmillan,
https://www.springerprofessional.de/en/from-communism-to-capitalism-the-transition-

of-bulgarian-tourism/17592110 (Indexed in SCOPUS)

Pesome
Koraro bbirapus mnomyuaBa cBosita He3aBUCHMOCT mpe3 1989 r, TypucTuyecKusT

CEeKTOp € eIHAa OT MAaJIKOTO HMKOHOMHYECKH JEHHOCTH, KOMTO BHACAT BAJIyTHH IMOTOLHU B
MKOHOMHKATa, CbOTBETHO B IbpKaBHUsI Or0/pkeT U B Tpezopute Ha BHB. 3anousaiiku ¢ nmpernen
Ha UCTOpUATAa Ha PAa3BUTUETO Ha TypusMma OoT 20-Te rogMHM Ha MHUHaJIUs BEK, Ta3u IJaBa
oJ4yepTaBa IPOMEHUTE B Oposi HAa IOCETHTEIUTE U PA3BUTHUETO HA TypUCTHYECKaTa
UHPACTPYKTypa Upe3 aHAJIUTUYEH U EeMIUPUUYECH aHAJIU3, U3TPAJIeH BbPXY BCUUKU HAJIMYHU U
apxXuBHUpaHu JaHHU. JlaHHUTE ca pa3nesieHu Ha aBe rpynu, 1980—1989 karo koMmyHHCTHYECKA
ernoxa u 1990-2017 karo ceBpemMeHHa enoxa. Pe3ynrarure nokassar, 4e TEMIIOBETE Ha PACTEXK
Ha OpyTHus BbTpemeH npoaykr (BBII) namansgBar mpe3 KOMyHHCTHYECKHS HEPHOA U CE

yBeJIMYaBar B IIepUoJia Ciie] KOMyHHU3MA.

19. CroiikoBa, A., IlackaneBa, M. (2018). KopenaumonHa JMHAMHKA MeXIAY
kanurtajgoBure nazapu B FOronzrouna Espona, Economic Studies, Volume 27 (4), pp. 49-

82. https://ideas.repec.org/a/bas/econst/y2018i4p49-82.html (Indexed in SCOPUS)



https://www.springerprofessional.de/en/from-communism-to-capitalism-the-transition-of-bulgarian-tourism/17592110
https://www.springerprofessional.de/en/from-communism-to-capitalism-the-transition-of-bulgarian-tourism/17592110
https://ideas.repec.org/a/bas/econst/y2018i4p49-82.html

Pe3rome
ToBa npoyuBaHe pa3iexaa Bpb3KUTE MEX]y 0CEM HOBOBB3HUKBAILM (DOH/IOBU Iazapa

B lOrousrouna EBpona u Tpu pedpepentnu npe3 nepuona 2005-2015 r. B ToBa npoyuBane Hue
J0Ka3BaMe, ye MMa ciaba WM yMepeHa IOJIOKUTENHA KOopenamus Mexay pedepeHTHHUTE
KanuTajaoBu nazapu Ha Typuws, I'spuus u XbpBatus U Apyru u3cieaBaHu naszapu. Karo ce
MMaT IpeBUJ BCUYKHM HEIla, U3MVIEKIa pasyMHO Ja C€ MPEANON0XKH, Y€ ChIIECTBYBa CHJIHA
BpBb3Ka MexJy KanutanoBure nazapu B FOME. Hemo moBede, cremneHTa Ha pa3sBUTHE Ha
kanutanoBute mazapu B IOWE onpenenst BpB3KUTE MEXIy TAX, OKato pedepeHTHUTE
KallMTaJIOBU Ia3apu ca C Mo-ciada Kopenanus B rpynara OT pa3BUBALIUTE CE€ Ma3apH.
Pa3BuBamuTe ce KamuTaJOBM Ia3apyd Ha H3cielBaHaTa Ipyna ca CHIHO OOYyCJIOBEHH OT
cnenu@uyHM 3a cTpaHaTa (JaKTOPU, HO IET OT TAX Ca CHIIHO MOBJIUAHU OT IPBLKUTE HHOBALIUH.
BrIpeku ToBa ce 04akBa Ia3apHaTa MHTErpanus Ja ce 3aCUJIM B pe3yJITaT Ha Pa3LIM psSIBAHETO
Ha EC, xaro nmpunaraneto Ha Crparerust 2020. Te3u cTpaHu e CHEYENAT, aKO TEXHHUTE
KallMTaJIOBHU M1a3apy CTAHAT I10-JOCTHIIHU 3@ YYXKAECCTPAHHU UHBECTUTOPH, PEOPraHU3UPANKU

I'Y B YCJIOBHUATA HA MEXKIYHApOIHOTO MPAaBo, 3a Ja 3alMTaBa YYKAUTE HHBECTUTOPH.

20.'anues, I',, [Tackagesa M. (2019). Bpb3kara Mexay MUrpanusitTa Ha padoTHA CHJIa
U OCHOBHHMTE MAKPOMKOHOMHYECKHN NMPOMEeHJINBH Ha cTpaHute ot LlenTpaana u U3rouna
EBpona ¢ ¢oxyc Bbpxy bbarapus. Economic Studies, Volume 28(4), pp.45-69.
https://ideas.repec.org/s/bas/econst.html (Indexed in SCOPUY)

Pe3rome
3a J1a yCTaHOBHUM Bpb3KaTa MEXIYy Ia3zapa Ha TpyJa U MUTpalUsTa, pasriexkiame

cnenuute 11 abpxkaBu: bwarapusi, Pymbuus, Ectonus, JlatBus, Jlutea, Ilomma, Yexwus,
CnoBaxkus, CrnoBenus, YHrapus u Xspsartus. [Ipoyusanust nepuoa e 2000-2017 r. Ilpunara
ce cnenHarta Merojaojorus: a uMmeHHo VAR metononorus. Hue nokassame, ue B boarapus, 3a
pasiMKa OT APYrd TOCTKOMYHHCTHYECKH cTpaHu-wieHkn Ha EC, paGorHaTta 3amiata e
OCHOBHUAT (pakTOp, ympaBisBall MEXKIyHapoJHAaTa MHTIpanus Ha pabdoTHaTa CHIIA.
N3cnensanero paskpuBa, 4€ MPEKUTE YYKAECTPAHHU MHBECTULHUHM OKAa3BaT CUJIHO BIIMSHHUE
BBPXY POU3BOAUTEIHOCTTA HA TPYAQ, 3aIUIATUTE, CbOTBETHO BbPXY EMUTPALIUATA U TPY AOBATA
uMurpaius. B HameTo uscieaBane HUe ce 3aCThIIBAME 3a ITOJIMTHKA HA YCKOPSIBAHE HA pacTexa

Ha J0XOJUTCEC, KOM6I/IHI/IpaHa C BBbBCIKAAHCTO HA JAHBYHO MMPU3HAT MUHHUMYM.

Ctyauu, nyoJUKYBAHHU B HepedepypaHu CHHCAHUS ¢ HAVYHO peleH3upaHe uiu

HVﬁ.]II/IKVBaHI/[ B PCAAKTHPAHU KOJCKTUBHU TOMOBE



https://ideas.repec.org/s/bas/econst.html

21.Tanves, I., llenkoB, B., & Ilackanesa, M. (2023). Kopynuusata B bbiarapus:
KOHTEKCT, (pakTopu u MexayHapoano cpaBuenue. Economic Thought journal, (6), 587-

620 https://www.iki.bas.bg/spisanie-ikonomicheska-misal Homep B HPC na HALIU /] Ne

428 https://nrs.nacid.bg/register/search

Pesrome
Hacrosmoro uscnenBane ce pokycupa BbpXy AepUHUpaHEe HA IPUUHHUTE, PAKTOPUTE

U TMOCJHEACTBUATA OT KOpynuusra B bearapus B cpaBHUTENEH KOHTEKCT. /leMoHCTpupa ce
CUJIHO HEJIMHEWHO B3aMMOJECHCTBHE MEXTy MOJUTHYECKaTa CTAOMJIHOCT M BB3NPUATHATA 3a
KOpynuus. AHaIU3UpanKy CIOKHOTO B3aUMOJEHCTBIE MEKy IMHaMuKaTa Ha KopynuroHHus
UHJEKC M TPUTE MHAMKATOpa 3a KauecTBO Ha IyOJIMYHOTO YIpaBleHHE, IPHU3HABAMeE, 4e
UH/IMKAaTOPUTE Cca MPSAKO CBBP3aHU ¢ €(PeKTUBHOCTTA HA AbP’KAaBHATA [TOJUTHKA 110 OTHOLIEHHE
Ha NOTHCKaHE Ha KOPYILUMOHHMS TIOTEHIMaJd, OT €JHAa CcTpaHa, U Ha OOIIECTBEHOTO
BB3IIpUEMaHe Ha e()EKTUBHOCTTA Ha IPABUTEJICTBOTO, OT Apyra. B cTpanuTe, ieMOHCTpUpaIiu
BUCOKH aHTUKOPYIIMOHHH PE3yJITaTH, UHAUKATOPUTE 32 MOJIUTHYECKA CTAOMIIHOCT U KOHTPOJI
Ha KOPYILUATA OKa3BaT NPSIKO BIMSIHHUE BbPXY MHJECKCA HA KOpynuusTa. B ctpanuTe ¢ HUCBK
pelTHHT, BKIOYUTENHO bbiarapus, He ce HaOI0aBa NPSAKO BIMSHUE BbPXY KOPYHIHUATA IO

HUTO €IUH OT TPUTC IMMOKA3aTCJIA 3a KAYCCTBO Ha YIIPAaBJIICHUCTO.

22.Bbcencka, U., CroiikoBa, A., & IlackaneBa, M. (2020). UHTeIMreHTEH aHAJIMU3 HA
epeKTUBHOCTTA HAa TypHCTHYeCKATa mojuTHka B bbarapus 3a mepuona 1980-2017 .
Sciendo.

Pesrome
Bcuuko ce mpomenu 3a xopara B PermyOsnka bwarapus na 10 HoemBpu 1989 1. BB BeuepHara

LIEHTpaJIHa eMUCHs HOBUHM Ha bparapckara app)kaBHa TeJIEBU3MS KaTO €IUHOIYIIHO PEILICHUE
Ha @apTuiiHaTa BbpXylIKka Oemle OOSBEHO OTTENNIIHETO OT BJAacTTa Ha JHJepa Ha
KOMYHHMCTHYECKaTa napTusd. FIKoHOMHKaTra ¥ IpOMsSHAaTa Ha BJAacTTa BbB BCSKA COLMAJIHA U
UKOHOMHYECKa cepa 3amoyHa ToraBa, HO BCE OIIE€ HE € INPUKIIOUMIA. 3a eIUHCTBEHaTa
xoresicka Bepura B bwirapus - "MUutepxorenu - bankantypuct" Oemie Hauanoro Ha Kpas. B
nepuoga ot 1944 r. no 1989 r. T. Hap. TypPUCTUYECKU CEKTOP TOTaBa € €AHa OT MAJIKOTO
MKOHOMHYECKH JIEHHOCTH, HOCEIM BaJyTHM IOTOIM B ObJrapckara HKOHOMHKA, CbOTBETHO B
Ibp>KaBHUA OIOIDKET U Tpe3opuTe Ha brarapckara HapogHa 6anka. Kakto e mocoueHo mo-1oiy,
0cOOEHO Tmpe3 Mepuoja Ha KOMYHH3Ma, Jbp)KaBHOTO YIpaBICHHE U TOJUTHKaTa 3a
CTpaTeruuecko pa3BUTHE HA TYPHUCTHUYECKHUS CEKTOp OsXa CHJIHO TMOBIUSHU OT YacTHU

MKOHOMHYECKH WHTEPECH, KOUTO YCIEIIHO yCIsixa J1a caboTUpaT BCHUKU JOOpOHAMEPEHH U


https://www.iki.bas.bg/spisanie-ikonomicheska-misal
https://nrs.nacid.bg/register/search

no0pe IulaHUpaHW IUIAHOBE M CTPaTerMy 3a pa3BUTHE Ha cekropa. Hemo moseue, Takua
MPEKHCBAHMS Ha MJIAHOBE 32 PA3BUTHE U CTPATETUHN YCIISXa J1a MOBJHSIST IBJI00KO HA CHHXPOHA
Ha TYpPUCTHUYECKUTE ONEPAllMOHHU CUCTEMHU HAa BCUUKHU HUBA. B cChBpeMeHHUs eTam OT CBOETO
pa3BUTHE TYpU3MBT € MOBIUSH OT MHOXKECTBO TE€XHHYECKH HOBOBBBeIeHHS. CaTeTMTHHUTE
BPB3KHU YJIECHSIBaT KOMyHHUKaIMATA U TIOBUILIABAaT MHTEpEca KbM OTAAICUeHH CTPAHU U paiioHH,
KaTo MO TO3U HAYMH CTUMYIMpPAT Pa3BUTHETO HA MEXAYHApONHHUs Typu3bM. [nobanHuTe
KOMITIOTBPHU WH(GOPMALMOHHHU CUCTEMHU (0COOEHO CBETOBHATa MpeXka) MMAaT MHOTOCTPAHHO
MPUJIOKEHHE U MIPOMEHAT TPAJAULIMOHHUTE HAYMHM 3a pe3epBalus, MyOInKyBaHe, TOCTaBKa U
naszapHo no3uionupane. Komepcuanuzamnusara Ha B3AYLIHHS TPAHCIIOPT, 3all0YHaNa B Kpas
Ha 50-Te rogWHM HA MHUHAIUA BEK, NMPAaBU BB3MOXKHO OOUKOJIKMTE Ha aMEpPUKAHCKUS,
apUKAHCKUS U aBCTPAJMICKUS Ma3ap ChbOTBETHO OT Typomeparopu U Typuctu or EBpoma u
A3us. B 1HemHo BpemMe cMe CBUJIETENN Ha TeHJEHUINUU, KOUTO C€ MPOMEHST C BCSIKAa MUHYTA U
HSIKOJIKO UKOHOMUYECKH, COLIMAIHM, NMPUPOJHU U HSAKOJIKO TEPOPUCTHUYHM KaTaKIM3MU I0-
KBbCHO, aKaJEMHUYHUTE CpPEeIU M HM3CJIEAOBATEIICKUTE KPHIOBE ca INPHUHYICHH Ja H3I0JI3BAT
HEKOHBEHLIMOHAIHU MYJITHIMCLUUIUIMHAPHU MHCTPYMEHTH, 3a Jla MPOrHO3upar mno-nodpe, na
aHAIM3HUPAT OIIe 0-100pe U J1a ce OMUTAT J1a ce OOpSAT JHIle, KOTaTo I[sUlaTa HayyHa TIIYTOCT €
KOMIIEHCUPaHa OT Karpu3a Ha chadara. Llenta Ha HACTOALIOTO M3CIIEABAHE € J]a C€ OIpeneu
poisiTa Ha Typu3Ma B HMKOHOMHKaTa Ha bwarapus. B To3u m0OKyMeHT HHe mpeacTaBsiMe
UCTOpUSATA Ha TEHJEHUUHUTE B ObJrapckara TypUCTHYECKa HMHIYCTpUS OT KOMYHH3Ma 10
CHBPEMEHHHTE MOJUTHYECKU MOJIEIH, LEJISIIN 12 YCTAHOBSAT BEPOSITHU MOBTAPSIIH CE MOJEIIHU.
llenta HU e &a MPOy4YUM Bpb3KaTa MEXAY TypHCTHUECKaTa MHAYCTPUS U MKOHOMHYECKHUS
pactex B bearapus ot nBe mienHu Touku. [IbpBo, U3cieqBamMe BIMSHUETO HAa TypHU3Ma BbPXY
MKOHOMUYECKHUS pacTex IMpe3 MOCTKOMYHUCTUYECKUs Iepuoa. ToBa Moxe J1a ce pasmiexiaa
KaTo MOCJIe/IBAIll aHAJIN3 B CMUCHJI, Y€ BKJIIOUBA MOJIMTUKUTE 110 BpEME Ha JEMOKpaIUATa Mpe3
nocyenHuTe roguHu. Ilpunarame MKOHOMETpUYHA METOAOJIOTHS, CHCTOAIA CE€ OT TECT 3a
€IMHUYEH KOPEH, KOMHTEIPAllMOHEH aHaju3, JIMHEWHa perpecus, KOpelallMOHEH aHalu3 U
MPUYMHHO-CJICICTBEH TeCT Ha | peHIKbp, Oa3upaH Ha cTaTucTukara 3a rneproja 1980-2017 1.
N3cnenBaitku Bpb3Kara MEXAY Typu3Ma M HKOHOMHYECKOTO pa3BUTHE Ha bbirapus,
XUIOTe3aTa 3a BOAEH OT Typu3Ma pacTex 3a bbirapus e BamuaupaHa 3a INepuoja Ha
Kanutanu3ma. HammTe KoHCTaTauMM TIOKa3BaT, Y€ HMa Bpb3Ka MEXAYy TypusMa H

MKOHOMUYECKOTO pa3BuTue Ha bparapus 3a nepuoga ot 1990 no 2017 r.

23.T'anues, I., CraBpoBa, E., Llenkos, B. u Ilackanesa, M. (2020) ,,HeBb3MokHaTA

TpHJ’leMa“ H AHAJU3HT HA HellHATA BAaJUIHOCT Ype3 Busyajinsanus 4pe3 u3IoJI3BaHETO



Ha codryep ¢ u3kycrBeH uHTeaeKT. Economic Thought journal, 2020, issue 4, 56-75, 76-
94

Pe3rome
Busyanusupana e ,HeBb3MOXXKHaTa Tpuiema™“ 3a BCsIKa HMKOHOMHKa, T.C.

HEBB3MOXKHOCTTA 32 €THOBPEMEHHOTO MpHJaraHe Ha (puKcCHpaH BaJllyTeH Kypc, CBOOOIHO
JIBIKCHHE Ha KalmuTaJld M aBTOHOMHA Napu4yHa IOJIMTHKA, 4ype3 codTyep ¢ H3KYyCTBEH
MHTENEeKT. PaskpuTu ca mpeaumcTBaTa Ha TEXHUKUTE 3a BuU3yanu3auus. M3cienBanurte
IBbPKAaBU €A DPA3LCIICHU B CIECIHHUTE IaHEIM OT MKOHOMUKM: EBpO30Ha, OT rpymnara Ha
€BpOINEHCKUTE pa3BUTH CTpaHU, HeeBpomeiickuTe pa3Butu ctpanu, bPUKC, passuBamre ce
abpxkaBn U OIIEK. Pesynratute OT uM3ciieqBaHETO 10 TroJiiMa CTENEH IOTBBPXKIABaT
TpUJIEMaTa 3a Pa3BUBAILUTE C€ MKOHOMUKHM M Pa3BUTUTE HEEBPOINEHCKHM IbpikaBH. ToBa
Ipearnoara, 4eé € Hajuile KOMIPOMHUC MEXAy CTaOMIHOCTTa Ha BaJyTHHS Kypc, Tapu4HaTa

HE3aBUCUMOCT U CBOOOIHA MOOMIIHOCT HA KalATala.

24.MMackaneBa, M. (2019). Mexannsmu Ha Tpancmucusa Ha HHbopManuoHHHU
Bausinusi — ¢ @okyc Bppxy Cysepennure CDS B Epponeiicku Kontekcr. 'ogumnnk
TOM VII. AkaneMH4HO M31aTEJCTBO ,, TAJAHT® HA BUCIIE YYWIHIIE N0 arpodu3Hec u

pa3Butue Ha peruonuTte [IJIOBJIUB 2019. ISSN 2535-0609 (on-line) cTp.185-219

Pe3rome
Hacrosimoro mpoyuBane uma 3a Ied Aa uirpaad e(eKTUBHA CHCTEMa 3a PaHHO

npeaynpexaeHre 3a ((MHaHCOBAa KpU3a Ha KAaUTAJOBUTE IMa3apu Ha €IMHAJECET IbPKaBH -
ywienku Ha EC, a umenno: ®pannus, ['epmanus, OdeauHeHOTO KpasicTBO, benrus, brarapus,
Pymbhuus, I'spuus, [opryramus, Upnanausa, Uranus u Ucnanus , 3a nepuoga 2003r.- 2016.
[Ipunara ce noructuyHa perpecusi. Jlokazano e, 4e pa3paOOTBAaHETO HaA CHCTEMa 3a PaHHO
npeaymnpexaenne, 6azupana raBHO Ha kotupoBkute Ha CDS u nunamukara Ha VIX, uma

CJICAHUTC NMPCAUMCTBA: HAJCKIHOCTTA HA IMPOTrHO3UTC B AbPIKABUTC-UJICHKN Ha €BPO30HATa U

HaMaJsIBAHETO Ha BEPOATHOCTTA OT CaMOM3IIbJIHABAIIN CC IIPOPOUYCCTBA.

18.08.2024. L

1. ac. a-p Mapus Ilackanesa



THE ABSTRACTS
of the scientific publications of chief assistant Mariya Paskaleva, PhD,
Participant in a competition for the academic position of **Associate Professor™ in
professional direction 3.8 Economics (Finance, money circulation, credit and insurance
(Digital economy: techniques and tools for risk management)), announced by SWU *N.
Rilski" in State Gazette, no. 37/26/04/2024

The scientific works of Ch. Ass. Prof. Mariya Paskaleva, PhD represents: one
monographic work, one book based on a dissertation work and 22 scientific publications, of
which 4 articles and reports published in scientific publications, referenced and indexed in
world-famous databases with scientific information - Scopus and /or Web of Science, 5 studies
published in scientific publications, referenced and indexed in world-renowned scientific
information databases - Scopus and/or Web of Science, 9 articles and reports published in non-
refereed peer-reviewed journals or published in edited collective volumes and 4 studies
published in non-refereed peer-reviewed journals or published in edited collective volumes.
The monograph work and scholarly management of the publications examine the following
most current questions related to risk techniques in the areas of: digital economy, financial

markets and relationships.

Published monograph

1. Paskaleva, M. (2024). Digital economy: techniques and tools. University publishing
house: "Neofit Rilski" - Blagoevgrad. Reviewers: Prof. Dr. Gancho Ganchev and Prof. Dr.

Stefan Simeonov. ISBN 978-954-00-0371-9

Abstract
The digital economy represents a paradigm for new economic development that

restructures not only business relations, but also social relations based on the use of information.
Additional information and network technologies are becoming critically important factors for
the globalization of economic production, which contributes to the rapid transition of economic
agents/subjects from the real sector to the network sector, ensuring the development of the
digital economy and the formation of innovative business processes and systems. Currently, the
digital economy based on information technology and data is a developing powerful resource
to promote the economic growth of various countries.

The main objective of the monographic study is to reveal the importance of the digital
economy through a theoretical and empirical analysis of its main risk management tools and

techniques. The present monographic work is an interdisciplinary study of the essence of the



basic techniques and tools of the digital economy. The structure of the monographic study
consists of a table of contents, a list of abbreviations, an introduction, an exposition presented
in four chapters, a conclusion, references and appendices. In the first chapter, the concept of
"digital economy" is consistently defined, with a historical retrospective of its development, an
analysis of cryptocurrencies and digital marketing as tools of the digital economy. In order to
analyze the interrelationship between the digital economy, artificial intelligence,
cryptocurrencies and the economic development of the respective country, respectively of its
economy, a bibliometric analysis was performed using specialized software. The data from the
results reveal that the above terms are the object of research among a number of authors, and
the interest in them is increasing after 2020. Based on the applied technology - extracting
information from text, it has been proven that cryptocurrencies and blockchain technology are
an inseparable part from the development of the digital economy, and it should be determined
whether the aspect of development is determined by the economic well-being of a specific
country.

The second chapter describes the theoretical foundations of the new models, which are
imposed as indicators for the development of specific countries and economies. Their
importance is greatly amplified during the COVID-19 pandemic. The definition of the term
"digital inequality" has been clarified, and the mechanisms for its reduction have been analyzed,
namely: digital connectivity, digital inclusion and digital literacy. This terminology and its
application build the concept of developing a new paradigm, namely that of the digital
ecosystem, as a basic prerequisite for achieving economic well-being. A unified framework of
digital inclusion has been developed, based on the development of the digital economy and the
construction of digital ecosystems motivated by the development of digital connectivity, digital
inclusion and literacy. This framework could serve as a tool, a work plan for analysts and
managers to develop the resources needed for their digital inclusion. Accordingly, they can
create a more inclusive plan for individuals and communities from different backgrounds. The
proposed framework can also support policy makers in the strategic planning of digital
inclusion at local and national level by summarizing the digital inclusion needs of different
activities. In the third chapter, the author aims to reveal a mechanism of generating economic
growth by establishing financial stability and improving the well-being of the population in
European countries in the conditions of accelerated digitalization. The theoretical essence of
the investigated variables, as well as fundamental research in this area, is revealed. Empirical
models including VAR methodology and linear regression with fixed effects are applied to

reveal the impact of DESI on the generation of economic growth, in particular GDP. The



interaction between the aforementioned index (DESI), unemployment rates, human
development index and capital markets is examined. The fourth chapter clarifies the application
of artificial intelligence-based techniques, namely LSTM models, aimed at predicting the price
of Bitcoin and Ethereum as the cryptocurrencies with the highest market capitalization.
However, the parameters that affect the dynamics of Bitcoin and Ethereum are different.
Therefore, it is necessary to predict the value of the above cryptocurrencies so that proper
investment decisions can be made. The dynamics of the crypto market does not depend on
business events or the impact of the state, unlike that of the stock market. Thus, to predict the
price of cryptocurrencies we need to use machine learning technology. Building a predictive
model with machine learning is a difficult task because there is no right or wrong best match
between predicted and actual cost, which must be found through much empirical testing for
each specific application case. For this reason, the interrelationship between digital marketing
and the price of Bitcoin and Ethereum has also been investigated. These results will help in the
efficient construction of the forecasting model as well as the analysis of the main metrics. The
purpose of the study developed in chapter four is to show how the constructed LSTM can
predict the price of cryptocurrency if we provide the right amount of data and computing power.

The results of the monographic research show a clear trend that business models are
changing due to the widespread use of ICT and the innovations brought about by the Industrial
Revolution 4.0. New technologies such as artificial intelligence and machine learning create
virtually limitless opportunities for entrepreneurship. The impact of digitization and its socio-
economic consequences attract the attention of analysts. With the development of digital
technologies, a number of traditional models and theories are changing. Building effective
digital ecosystems contributes to the development of a new model in business relations. The
present monographic work is characterized by several main contributing points. First of all,
scientific studies that consider such a combination of digital economy - cryptocurrency -
artificial intelligence - economic development are extremely few. As far as we know, this is
one of the first empirical studies in Bulgarian, dealing in detail with this issue and applying
models with artificial intelligence. Second, the bibliometric analysis performed proves the
theoretical conditioning of the set goals in the monographic work. And last but not least, the
proven interrelationship between the digital economy and economic growth can be considered
a reason for conducting a digitalization and modernization policy in the Republic of Bulgaria.
Therefore, it can be argued that the present monographic work, containing scientific and applied
results, contributes to the enrichment of existing knowledge in the field of the application of

digital techniques and tools for financial, investment and portfolio risk management. Despite



numerous arguments, the current period is defined as Industry 4.0, we find ourselves with a
mixed type system with very well developed traditional elements of the economy, and thanks
to their upgrade we have access to the new digital dimensions. On the one hand is the
"speculative capital” in the form of cryptocurrencies, on the other hand are the supporters of
traditional assets in the economy such as gold and oil. There are financial regulators that
continue to carry out useful and effective work, which is the result of traditions that economic
development reached after the Second World War and the construction of international
economic and financial institutions. Only a balanced approach of combining traditional with

new digital elements can prepare the economy for a smoother transition to the new digital

reality.
Published book based on a defended dissertation work for the award of
the educational and scientific degree ""Doctor""
2. Paskaleva, M. (2020). Risk management with financial instruments in a European

context, University Publishing House: '""Neofit Rilski' - Blagoevgrad, 2020, ISBN 978-954-
00-0235-4.

Abstract
The topicality of the topic of financial risk management and its varieties is primarily

related to the development of innovations, new types of financial instruments and their role
during the Global Financial Crisis. Financial engineering through debt default swaps has grown
in importance in recent years. CDS are the most actively traded financial derivatives, which
quickly find their place on the world financial markets, and subsequently reflect the direction
of development of national economies and the extent of the negative effects of the crisis. They
also represent an invariable part of the global financial system, and not an accidental
phenomenon that "emerged" as an effect of the global financial crisis of 2007-2008. Their main
application is to provide techniques and develop strategies for risk protection, in cases where
when others are ineffective in the specific market situation. The significance of the use of CDS
for financial risk management is the subject of a number of discussions, as there are arguments
that warn about the overall increase in financial risk caused by the use of CDS, namely the
claims that the application of this instrument more soon increases the fragility of the financial
system rather than contributing to a better diversification of risk. The change in the definitions
of developed-developing markets, the globalization of financial markets and instruments,
reinforce the need for innovative means and strategies for risk protection and income extraction.

Despite the crisis in the real economy and the subsequent turmoil in the financial systems, the



need for the application of CDS as an alternative tool for credit and sovereign risk management
still exists. It is considered that their effective application is possible when the main
macroeconomic indicators affecting their pricing and their predictive ability regarding
upcoming crisis situations are revealed. Since the last financial crisis, there has been increasing
talk of debt default swaps in the context of building a PSA for an emerging financial collapse
in the capital markets. Early signaling of impending economic crises through the use of
financial derivatives, in particular CDS as main indicators, demonstrates the existence of a
positive influence on the capital market. After the emergence and spread of the last financial
crisis, transformed into a debt crisis, new alternative possibilities for the application of financial
credit derivatives to predict economic imbalances in advance are revealed for risk managers,
investors and analysts. Among the main opportunities provided are new technologies -
blockchain models, predicting market dynamics in periods of strong/low volatility, tracking the
validity of traditional hypotheses - HEP and HDD.The topicality of the topic of financial risk
management and its varieties is primarily related to the development of innovations, new types
of financial instruments and their role during the Global Financial Crisis. Financial engineering
through debt default swaps has grown in importance in recent years. CDS are the most actively
traded financial derivatives, which quickly find their place on the world financial markets, and
subsequently reflect the direction of development of national economies and the extent of the
negative effects of the crisis. They also represent an invariable part of the global financial
system, and not an accidental phenomenon that "emerged™ as an effect of the global financial
crisis of 2007-2008. Their main application is to provide techniques and develop strategies for
risk protection, in cases where when others are ineffective in the specific market situation. The
significance of the use of CDS for financial risk management is the subject of a number of
discussions, as there are arguments that warn about the overall increase in financial risk caused
by the use of CDS, namely the claims that the application of this instrument more soon increases
the fragility of the financial system rather than contributing to better risk diversification. The
change in the definitions of developed-developing markets, the globalization of financial
markets and instruments, reinforce the need for innovative means and strategies for risk
protection and income extraction. Despite the crisis in the real economy and the subsequent
turmoil in the financial systems, the need for the application of CDS as an alternative tool for
credit and sovereign risk management still exists. It is considered that their effective application
is possible when the main macroeconomic indicators affecting their pricing and their predictive
ability regarding upcoming crisis situations are revealed. Since the last financial crisis, there

has been increasing talk of debt default swaps in the context of building a PSA for an emerging



financial collapse in capital markets. Early signaling of impending economic crises through the
use of financial derivatives, in particular CDS as main indicators, demonstrates the existence of
a positive influence on the capital market. After the emergence and spread of the last financial
crisis, transformed into a debt crisis, new alternative possibilities for the application of financial
credit derivatives are revealed for risk managers, investors and analysts in the foreground,
which can predict economic imbalances in advance. Among the main opportunities provided
are the new technologies - blockchain models, the prediction of market dynamics in periods of
strong / weak volatility, tracking the validity of traditional hypotheses -EMH and HDD.

The present scientific work is composed of content, introduction, exposition presented in
five chapters, conclusion and references. In the first chapter, the main theoretical positions
examining the term "risk” and the process of its management are examined. Blockchain
technologies have been explored as an effective risk mitigation mechanism. Financial
derivatives and their significant role in hedging financial risk are presented. The research focus
is on the determinants of sovereign debt default swaps and their role in reducing negative effects
during a crisis period. To track the influence of selected financial variables on the dynamics of
sovereign CDS spreads and the global financial crisis, it is necessary to distinguish three
separate sub-periods, namely: pre-crisis, crisis and post-crisis. Cubic spline interpolation, Sum
Panel Test for stationarity, Dickey—Fuller (ADF) test, Principal Component Analysis, Method
of Least Squares (OLS Regression Model) are successively explained and presented. In the
second chapter, the mechanisms of information transmission are traced through the following
variables Debt/GDP; State fiscal balance/GDP; Constructed Political Risk Index; Current
account/GDP; Capital market index; Inflation; Risk Free Interest Rate; Share of non-performing
loans; Debt Default Swaps. In this chapter, a procedure for applying a vector autoregression
VAR model was carried out in order to reveal mechanisms of influence between the studied
macroeconomic and financial variables in order to reveal the transformation of one financial
crisis into another. In the third chapter, a model for building a system for early warning of a
financial crisis is presented as a basic tool for financial risk management. The results of
applying Binary Logistic regression (Logit model) are presented. Through it, we aim to test the
prognostic ability of CDS spreads for an upcoming financial crisis in the studied capital
markets. In the fourth chapter, the validity of the Hypothesis on the effectiveness of the studied
European countries in the pre-crisis, crisis and post-crisis period is tested. The existence of the
volatility paradox was investigated by applying GARCH models. 10 In the fifth chapter, the
risk of financial contagion of the Bulgarian capital market from the European and American

markets is tested. A DCC-GARCH model was applied. As a summary, it can be noted that the



empirical studies presented in the five chapters provide a detailed and useful information about
the financial risk and its management through the considered financial instruments in the

European markets.

Articles and reports published in scientific publications, referenced

and indexed in world-famous databases with scientific information - Scopus and/or
Web of Science
3. Stoykova, A., & Paskaleva, M. (2021). Smart Analysis of Volatility Visualization as

a Tool of Financial and Tourism Risk Management. In Culture and Tourism in a Smart,
Globalized, and Sustainable World: 7th International Conference of IACuDiT, Hydra,
Greece, 2020 (pp. 359-370). Cham: Springer International Publishing. (Indexed in Web of

Science)

Abstract
Volatility is important for option traders because it affects options prices. Generally,

higher volatility makes options more valuable, and vice versa. During periods of high volatility,
financial markets are relatively more efficient. Volatility falls when markets rise and rise as
markets fall. This paper focuses on examining the dynamics of European capital markets, S&P
500, GEPU, and VIX. Also, we observe the performance of S&P 500, Stoxx 600, and Stoxx
Europe 600 Travel and Leisure price index. The analyzed period is 2003—-2016. The results
show that studied stock indices tend to move synchronously during the examined period. We
register a high level of volatility for the period 2007-2011. The first major bottom of VIX is in
December 2007. We can conclude that there is a strong correlation between VIX, GEPU, and
S&P500 measuring “investor risk appetite”. GEPU fluctuates around consistently high levels
since mid-2011 until the beginning of 2013. The dynamics of GEPU and VIX are not
synchronized for the period 2013-2016. In the crisis period, travel and leisure stock

performance lower because of increasing global uncertainty.

4. Paskaleva, M. (2020). Sovereign Security and Risk Management by Credit Default
Swaps. International Journal on Information Technologies & Security, 12(3). (Indexed in
Web of Science)

Abstract
This paper explores the importance of credit default swap (CDS) as a tool for credit and

sovereign risk management. We prove that although the explored countries are members of the

EU, it is the autonomous monetary policy that matters. The increasing importance of the



macroprudential approach for maintaining the sustainability of the financial system and the
dynamics of CDS in European countries is revealed. Evidence for the existence of the "CDS
paradox" phenomenon is proved. The relationship between the CDS and banking sector seems
to be sustainable and it creates the prerequisites for the occurrence of "twin crisis" by
transferring information flows and shocks from the banking system to the sovereign CDS and

vice versa.

5. Ganchev, G. & Paskaleva, M. (2024). Cryptocurrencies: instruments for
investment security protection. International Journal on Information Technologies &

Security, Ne 1 (vol. 16) (Indexed in Web of Science)

Abstract
The current research aims to reveal whether cryptocurrencies may be included in
investors’ portfolios as instruments for diversification and hedging against global systematic
risk. The main contribution of the research is the fact that it provides proof of the usage of
cryptos for hedging against global financial systematic risk. This seems to confirm the main
hypothesis in the study about the role of money and cryptos in the contemporary global financial
economy. The research reveals evidence that cryptocurrencies can play the role of global market

predictors.

6. Noneva-Zlatkova, Y. & Paskaleva, M. (2024). Cryptocurrencies as a Risk
Management Tool — Legal and Economic Perspectives. 7th International Scientific
Conference ITEMA 2023 - Selected Papers DOI:
https://doi.org/10.31410/ITEMA.S.P.2023.99 (Indexed in Web of Science)

Abstract
The development of law is faced with many challenges, including the creation and testing of

new information and communication technologies. At the same time, the law must quickly react
with a set of legitimate means of regulation to guarantee legal certainty in relations.
Cryptocurrencies are a manifestation product of rapidly developing technology entering civil
turnover at an increasingly rapid pace. The paper aims to examine the various legal aspects of
cryptocurrencies in the EU and to reveal the relationship between the stock market, investors’
decisions, and cryptocurrency. It clarifies the concept of cryptocurrency, comparing it to the
millennia-old fiat money. In addition, the research traces the cryptocurrencies and their status as

essential legal assets in the EU market. To test the relationship between the capital market, the


https://doi.org/10.31410/ITEMA.S.P.2023.99

investors ‘behavior, and cryptocurrency, we apply the regression model, correlation analysis,
and Granger Causality Test. The explored variables include the Crypto Index (CRIX), the Sentix
sentiment index, and the capital market index. We prove that the cryptocurrency market
influences the stock market, which may be explained by the fact that the investors in the crypto

markets are better informed than those in the traditional financial markets.

Articles and reports published in non-refereed peer-reviewed journals or published in

edited collective volumes

7. Paskaleva, M. (2020). Sovereign credit default swaps and their significance for
Bulgaria and Romania. FINANCE: an electronic scientific journal. — Plovdiv: Etik

Finance AD, no. 4, pp. 2-20 ISSN 1311-7947.

Abstract
The research examines the determinants of sovereign debt default swaps in Bulgaria and

Romania. The investigated time period covers 2003-2016. The Method of Least Squares with
included dummy variable was used. It has been proven that the crisis factor is not a statistically
significant variable in determining the behavior of CDS spreads. It has been revealed that for
the economies of Bulgaria and Romania, the state of the banking sector is a mandatory condition
for the development of their economies, as it directly corresponds to the probability of the
countries becoming insolvent. This positive relationship reveals the existence of a mechanism
for transferring credit risk from the banking sector to the public sector or creating the conditions
for the emergence of "twin crises" - the banking crisis leads to an increase in government debt

and creates the conditions for the emergence of a sovereign debt crisis.

8. Paskaleva, M., & Stoykova, A. (2021). Globalization effects on contagion risks in
financial markets. Ekonomicko-Manazerske Spektrum, 15(1), 38-54.

Abstract
Financial globalization has opened international capital markets to investors and

companies worldwide. However, the global financial crisis also caused massive stock

pricevolatility due in part to global availability of market information. We explore ten EU



member states (France, Germany, the United Kingdom, Belgium, Bulgaria, Romania, Greece,
Portugal, Ireland, and Spain), and the USA. The explored period is March 3, 2003 to June 30,
2016, and includes the effects of the global financial crisis of 2008. The purpose of the article
is to determine whether there is a contagion effect between the Bulgarian stock market and the
other examined stock markets during the crisis period and whether these markets are efficient.
We apply an augmented Dickey-Fuller test, DCC-GARCH model, autoregressive (AR) models,
TGARCH model, and descriptive statistics. Our results show that a contagion between the
Bulgarian capital market and the eight capital markets examined did exist during the global
financial crisis of 2008. We register the strongest contagion effects from the U.S. and German
capital markets on the Bulgarian capital market. The Bulgarian capital market is relatively
integrated with the stock markets of Germany and the United State, which serves as an
explanation of why the Bulgarian capital market was exposed to financial contagion effects
from the U.S. capital market and the capital markets of EU member states during the crisis. We
register statistically significant AR (1) for UK, Greece, Ireland, Portugal, Romania, and

Bulgaria, and we can define these global capital markets as inefficient.

9. Gancheyv, G., & Paskaleva, M. (2021). Financial condition indices and pandemic
uncertainty as recession triggers. Dos Algarves: A Multidisciplinary e-Journal, 39, pp.
119-132.

Abstract
The main objective of this paper is to investigate the interactions between the

constructed Financial Condition Indices (FCI), assumed as a measure of financial stress; the
World Pandemic Uncertainty Index (WPUI), as an external factor and the recession probability.
The main research tools are the Principal Component Analysis and the random forest model
machine-learning algorithm. In particular, we combine the FCI of 11 European economies -
Bulgaria, Czech Republic, Croatia, Estonia, Hungary, Lithuania, Latvia, Poland, Romania,
Germany and Turkey - with the WPUI, to explain the current global recession. We conclude
that not only the traditional FCI, but in addition a non-economic factor, such as WPUI, are
indispensable instruments for the prediction of turning points in the business cycle and
recession probabilities, especially as concerns the 2020 lockdown. While this confirms the role
of external shocks as an explanatory variable of economic dynamics, our interpretation is that
these shocks affect the system not directly, but via monetary parameters, thus excluding money

neutrality.



10. Stoykova, A., Paskaleva, M. & Stoykov, D. (2019). Risk management and
accounting reporting through FINTECH, Collection of reports from the Scientific
Conference ""Blockchain technologies in the economy - international, domestic, economic
and legal issues", Jakkommers EOOD Publishing House, ISBN 978-619-7253-09-2, p. 109-
123

Abstract
With the introduction of new FINTECH technologies into our daily life and business

environment, the essence and organization of accounting activity is changing. And more
specifically, new technologies provide new opportunities for development and improvement of
the organizational structure of accounting reporting in individual enterprises. This report
presents the new moments and opportunities related to the development of technologies based
on artificial intelligence for the management of accounting documents and the provision of

accounting services and risk management.

11. Stoykova, A., Paskaleva, M., & Stoykov, D. (2020). Risk management and
accounting with FINTECH. Entrepreneurship, 8(1), 59-73.

Abstract
The reporting and organization of accounting activities are changing with the advent of

new FINTECH technologies in our daily life and the business environment. And, in particular,
new technologies provide new opportunities for the development and improvement of the
accounting organizational structure in individual enterprises. This report presents new
opportunities related to artificial intelligence technologies for managing accounting documents,
providing accounting services, and risk management. We can conclude that potential blockchain
applications are important, especially in financial and accounting services, where cross-border

payments are already implemented.

12. Paskaleva, M. (2020) Global Uncertainty during COVID-19 Pandemic and its
Effects on EU Member States with a Focus on Bulgaria. International conference
KNOWLEDGE-BASED ORGANIZATION, 2(26), 71-76 https://doi.org/10.2478/kbo-
2020-0055

Abstract
The COVID pandemic has accelerated its influence over the whole world. This

corresponds to increasing policy and trade uncertainty. The uncertainty on future trade

relationships impacts investors’ behavior, their risk appetite, and the decline in global growth.


https://doi.org/10.2478/kbo-2020-0055
https://doi.org/10.2478/kbo-2020-0055

In this paper, we aim to provide evidence on the relationship between global uncertainty and
economic activity in the EU during the COVID pandemic. The applied methodology is a VAR
model and a moving correlation. We discuss COVID 19 as a supply-demand shock that leads
to a reduction of the productive capacity of the Bulgarian economy. The uncertainty of this
pandemic causes shrinks of the demand in the private sector and an increase in the households’

savings and reduction in their expenditures.

13. Marin, N., Paskaleva, M. (2020). AN ANALYSIS OF THE EU’S INVESTMENT
POLICY AFTER CETA: EFFECTS ON THE BULGARIAN ECONOMY. Conference
Proceedings. Fourth International Scientific Conference on Economics and Management
pp-55-68. DOI: https://doi.org/10.31410/EMAN.2020.55 https://eman-conference.org/wp-
content/uploads/2020/12/EMAN _2020-Conference Proceedings WEB.pdf

Abstract
In this paper we analyze the changes of the EU’s investment policy provoked by the

mixed trade agreements. The EU’s investment policy has turned towards attaining bilateral
trade agreements. One of these “new-generation” agreements is the Comprehensive Economic
and Trade Agreement (CETA). It is in a process of being ratified by the national parliaments of
the EU members. This study is focused on the general characteristics of CETA and the eventual
problems posed by its regulatory and wide-ranging nature. We prove that the significance of
this agreement pertains not only to the economic influence, that it will have on the European
and Canadian economies, but CETA is also the first trade agreement to have been negotiated
with a focus on investment protection and a change in the EU’s investment policy. The current
study reveals the influence arising from the conclusion of CETA on the Bulgarian economy
with an emphasis on electronic industry, machinery industry and manufacturing. We estimate
both — the direct and indirect effects on Bulgaria’s exports, imports, value added and
employment. In order to estimate the influence, we apply the multi-regional input-output model.
It is proved that CETA will have a low but positive impact on the Bulgarian economy. After
constructing different scenarios of development, we prove that the influence of CETA on the
Bulgarian economy will amount to 0.010% GDP. The average total employment will be
increased by more than 172 jobs in Bulgaria, which in turn, relative to the labor market,

represents less than 0.01% of the total employment.
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14. Stavrova, E., Paskaleva, M. & Stoykova, A. (2020). Black Swan Event: An Evidence
from China’s Economic Effects. Proceedings of CBU in Economics and Business, 1, pp.
133- 140

Abstract
The prognosis of upcoming crises and the course of actually understanding them is

increasingly becoming a major subject of discussions in pursuit of reliable indicators. The trade
war between the United States and China, along with the COVID-19 pandemic are two events
that took place in the Chinese economy with the aforementioned characteristics of the Black
swan phenomenon, to which this latest professional analysis is devoted. The objective of this
research is to examine the response of the Shanghai Stock Exchange Composite (SSEC) index,
in addition to its relation with macroeconomic variables contributing towards a possible Black
Swan Event. We employ an econometric methodology comprising of a unit root test, descriptive
statistics, linear regression and correlation analysis for the period 2007-2019. Our results
illustarte that the bubble from 2015, which is classified as a Black Swan event by many
researchers, has a negative influence on the SSEC index. We can further deduce that there were
some psychological effects on the Chinese stock market that lead to both, positive and negative
trends of SSEC indices. The main findings confirmed that the Consumer Price Index, Exchange
Rate, Interest Rate, Unemployment, GDP and Trade Balance were significantly elaborative

macroeconomic variables, that had a substantial impact on the SSEC index.

15. Paskaleva, M. (2023). The Economic Value of Personal Data in the Digital
Economy. Conference proceedings of the LIMEN 2023 conference.

Abstract
Personal data can be seen as an economic asset generated by the identity and behavior

of individuals who are traded in exchange for higher-quality services and products. The volume
of stored personal data is increasing rapidly. In the two-sided market mechanism, online
platforms act as intermediaries that collect data from consumers and sell advertising slots to
companies. the use of personal data removes information asymmetries and contributes to the
efficiency of online transactions. the lack of self-determination of personal data by consumers
can lead to the uneven exchange of economic value. Unless appropriate measures are taken,
such concerns about how data is used threaten to reduce individuals' willingness to share their
personal information. Personal data can help businesses perform 'churn detection', identifying
customers more likely to leave a retailer. Using such techniques, companies can implement

marketing actions to increase customer loyalty. Detecting customer churn is important for



businesses because the cost of retaining existing customers is usually lower than the cost of
acquiring new customers. Targeted Internet advertising plays a useful informational role for
users, as they can see adverts relevant to their potential unique interests. Voluntary data sharing
by users is accompanied by explicit rewards and other promotional offers In the current study
we explore the advertisements by the online platforms and their relation with personal data
transfer. To explore the economic value of personal data, we apply a survey. Correlation analysis

is applied.

Studies published in scientific publications, referenced and indexed in world-famous

databases with scientific information - Scopus and/or Web of Science

16. Paskaleva, M., & Stoykova, A. (2021). The Influence of Uncertainty on Market
Efficiency: Evidence from Selected European Financial Markets. Economic Studies

journal, (8), 175-198. (Indexed in Scopus)

Abstract
The purpose of this study is to determine if the capital markets of fourteen European

countries are efficient or not. Additionally, we examine the impact of VIX and GEPU returns
on the market efficiency of the analyzed capital markets. We apply the Augmented Dickey-
Fuller (ADF) test and Threshold GARCH (TGARCH) Model. The period under examination is
2003-2016. Our results show that the explored European markets are highly integrated, and in
the context of the Efficient Market Hypothesis (EMH), a division along the line of the
developed-developing market has been revealed. The Bulgarian capital market shows a strong
degree of integration with the other explored economies in the conditions of EMH. The
efficiency of the explored markets is improved by adding to the model VIX and GEPU returns.
We prove that diversification can be achieved based on emerging markets of the EU Member
States. Prolonged periods of low volatility can further reduce correlations, encouraging further

risk-taking.

17. Gancheyv, G. T., & Paskaleva, M. G. (2020). The importance of financial condition
indices in South-Eastern Europe. International Journal of Contemporary Economics and

Administrative Sciences, 710(1), 78-106. (Indexed in Web of Science)

Abstract



In this paper, we construct the Financial Conditions Index of 11 European economies -
Bulgaria, Czech Republic, Croatia, Estonia, Hungary, Lithuania, Latvia, Poland, Romania,
Germany, and Turkey. We aim to reveal the sensitivity of the FCIs to the dynamics of the global
financial conditions and to investigate and establish dependencies between the constructed FClIs
and those of the USA and Germany. We prove that FCI is sensitive to the upcoming shocks
from the USA and Germany. When studying the sensitivity of the FCIs to the U.S and German
indices we prove that the impact of the American conditions is substantially stronger. We may
conclude that the tightening of financial conditions causes a slowdown in GDP growth in the
future while a weakening stimulates inflation. We proved that local financial conditions
incorporate faster and more strongly the influence of global financial shocks than changes in

domestic policy rates.

18. Stankova, M., Vasenska, 1., Stoykova, A., Svetoslav Kaleychev, S., Paskaleva, M.
(2020). From Communism to Capitalism: The Transition of Bulgarian Tourism Sector and
Contemporary Discourses - Chapter 3, Tourism Development in Post-Soviet Nations -
From Communism to Capitalism; Edited by: Susan L. Slocum and Valeria Klitsounova,
ISBN: 978-3-030-30714-1, Verlag: Palgrave Macmillan,
https://www.springerprofessional.de/en/from-communism-to-capitalism-the-transition-

of-bulgarian-tourism/17592110 (Indexed in SCOPUS)

Abstract
When Bulgaria received its independence in 1989, the tourism sector was one of the few

economic activities bringing foreign currency flows into the economy, respectively, to the state
budget and the vaults of the Bulgarian National Bank Data. Beginning with an overview of
tourism development history starting in the 1920s, this chapter highlights the changes in visitor
numbers and tourism infrastructure development through analytical and empirical analysis
constructed on all available and archived data. The data are divided into two groups, 1980—1989
as the communist era and 1990-2017 as the contemporary era. The results show that the gross
domestic product (GDP) growth rates decreased during the communist period and increased in
the post-communism period.

19. Stoykova, A., Paskaleva, M. (2018). Correlation dynamics between Southeast
European Capital Markets, Economic Studies, Volume 27 (4), pp. 49-82.
https://ideas.repec.org/a/bas/econst/y2018i4p49-82.html (Indexed in SCOPUS)
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Abstract
This study examines the linkages between eight South East European emerging stock

markets and three reference ones during the period 2005-2015 In this study we prov that there
is a weak or moderate positive correlation between the reference capital markets of Turkey,
Greece and Croatia and the other examined markets. All things considered, it seems reasonable
to assume that there is a strong relationship between SEE capital markets. What is more, the
degree of the development of the SEE capita markets determines the linkages between them,
while the reference capital markets are with weaker correlation in the group than the developing
markets. The developing capital markets of the explored group are strongly determined by
country-specific factors, but five of them are strongly influenced by the Greek innovations.
However, the market integration is anticipated to strengthen, as a result of EU expansion, as the
implementation of Strategy 2020. These countries will take profit if their capital markets are
more accessible to foreign investors, reorganizing them in conditions to international law in

order to defend foreign investors.

20.  Gancheyv, G., Paskaleva M. (2019). The relationship between workforce migration
and the basic macroeconomic variables of the countries from Central Eastern Europe with
a focus on Bulgaria. Economic Studies, Volume 28(4), pp.45-69.
https://ideas.repec.org/s/bas/econst.html (Indexed in SCOPUY)

Abstract
In order to establish a relationship between the labor market and migration, we consider

the following 11 countries: Bulgaria, Romania, Estonia, Latvia, Lithuania, Poland, the Czech
Republic, Slovakia, Slovenia, Hungary, and Croatia. The explored period is 2000-2017. The
following methodology is applied: namely VAR methodology. We prove that in Bulgaria,
unlike other post-communist EU Member States, wage is the foremost factor governing the
international migration of the labor force. The research reveals that foreign direct investments
have a strong impact on labor productivity, wages, respectively on emigration and labor
immigration. In our study we advocate a policy of accelerating income growth, combined by
the introduction of a tax-deductible minimum.

Studies published in non-refereed peer-reviewed journals or published in edited

collective volumes

21. Ganchev, G., Tsenkov, V., & Paskaleva, M. (2023). Corruption in Bulgaria:

Context, Factors and International Comparison. Economic Thought journal, (6), 587-620
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Abstract
This study is focused on defining the reasons, factors, and consequences of corruption

in Bulgaria in a comparative context. A strong non-linear interplay is demonstrated between
political stability and corruption perceptions. Analysing the complex interaction between the
dynamics of the Corruption Index and the three indicators of quality of public governance, we
admit that the indicators are directly related to the effectiveness of government policy in terms
of suppressing the potential for corruption, on the one hand, and to the public perception of
government effectiveness, on the other. In countries demonstrating high anti-corruption scores,
the Political Stability and Control of Corruption indicators have a direct impact on the
Corruption Index. In low-rated countries, including Bulgaria, no direct influence on corruption

is observed for any of the three indicators of quality of government.

22. Vasenska, 1., Stoykova, A., & Paskaleva, M. (2020). Smart Analysis of Tourism
Policy Efficiency in Bulgaria for the Period 1980-2017. Sciendo.

Abstract
It all changed for the people in the People’s Republic of Bulgaria on November 10,

1989. During the evening central news emission on Bulgarian State Television the stepping
down of power of the communist party leader was announced as unanimously decision of the
Party upper-crust. The economy and power shift in every social and economic sphere started
then but it hasn’t finished just yet. For the one and only hotel chain in Bulgaria - "Interhotels -
Balkantourist" was the beginning of the end. During the period from 1944 till 1989 the so called
tourism sector then was one of few economic activities bringing foreign currency flows in to
the Bulgarian economy, respectively in the state budged and vaults of the Bulgarian National
Bank.

During the Communism period, the state governance and policy for strategic
development of the tourism sector were strongly influenced by private economic interest which
successfully managed to sabotage all good-intended and well planes sector development plans
and strategies. Moreover, such development plans and strategies disruptions succeeded to
deeply influence the synchrony on the tourism operating systems on all levels.

At the modern stage of its development, tourism has been influenced by numerous

technical innovations. Satellite links facilitate communication and enhance interest in remote
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countries and areas, thus stimulating the development of international tourism. Global computer
information systems (especially the wold wide web) have a multifaceted application and change
the traditional ways of booking, posting, supply and market positioning. The commercialization
of air transport, which began in the late 1950s, makes it possible to tour around the American,
African and Australian markets by tour operators and tourists from Europe and Asia
respectively.

Nowadays, we are witnesses of trends shifting by the minute and several economic,
social, natural and several terrorist cataclysms later, academics and research circles are forced
to employ unconventional multidisciplinary tools in order to forecast better, analyse even better
and try to pull a brave face when all the scientific mumbo jumbo is offset by the whim of
destiny.

The purpose of this study is to determine the role of tourism in the economy of Bulgaria.
In this paper, we present the history of the Bulgarian tourism industry trends from the
communism to its contemporary policy patterns aiming at establishing probable repeated
patterns. We aim to explore the relationship between tourism industry and economic growth in
Bulgaria from two perspectives. First, we explore the influence of tourism on economic growth
during post-communism period. This may be considered as an ex-post analysis in the sense that
it includes the policies during democracy in recent years. We apply an econometric
methodology consisting of unit root test, cointegration analysis, linear regression, correlation
analysis and Granger causality test based on the statistics for the period 1980-2017. Exploring
the link between tourism and the economic development of Bulgaria, the tourism — led - growth
hypothesis about Bulgaria is validated for the capitalism period. Our findings show that a
relationship between tourism and Bulgaria’s economic development exists for the period from

1990 to 2017.

23. Ganchev, G., Stavrova, E., Tsenkov, V. and Paskaleva, M. (2020) The “impossible
trilemma” and the analysis of its validity by visualization through the use of artificial

intelligence software. Economic Thought journal, 2020, issue 4, 56-75, 76-94

Abstract
The "impossible trilemma" for any economy is visualized, i.e. the impossibility of

simultaneously applying a fixed exchange rate, free movement of capital and autonomous
monetary policy, through artificial intelligence software. The benefits of visualization

techniques are revealed. The countries studied are divided into the following panels of



economies: Eurozone, from the group of European developed countries, non-European
developed countries, BRICS, developing countries and OPEC. The results of the study largely
confirm the trilemma for developing economies and developed non-European countries. This
suggests that there is a trade-off between exchange rate stability, monetary independence and

free capital mobility.

24.  Paskaleva, M. (2019). Mechanisms of Transmission of Information Influences -
with a Focus on Sovereign CDS in a European Context. Yearbook VOLUME VII.
Academic Publishing House "Talent" of the Higher School of Agribusiness and Regional
Development PLOVDIV 2019. ISSN 2535-0609 (on-line) cTp.185-219

Abstract
Current study aims to build an effective system for early warning of the financial crisis

in the capital markets of eleven EU Member States, namely: France, Germany, the United
Kingdom, Belgium, Bulgaria, Romania, Greece, Portugal, Ireland, Italy and Spain, for the
period 2003-2016. Logistic regression is applied. Developing an early warning system based
mainly on CDS quotes and VIX dynamics has been demonstrated to have the following
advantages: the reliability of predictions in euro area Member States and the reduction of the

likelihood of self-fulfilling prophecies.
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