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Xa0uauTaumoHeH TPy

l'anues I'.'T. (2010). ®unaHcuTe KaTo cucTeMa: €BOJIIOLMSA, Teopus, noautuka, KO3Y ,Heodur

Puncku”, bnaroesrpan 2010, 331 c.
Pestome

B mbpBaTa yact Ha XaOWIMTAMOHHUSA TPy (GUHAHCHUTE ca pa3rielaHd OT NO3ULUUTE Ha
TeopHusATa Ha clIoXHUTE cucremMu. OOOCHOBaBa ce M3BOJA, Y€ HE3aBUCHUMO OT TOBa, 4e
(¢uHaHCUTE MNpEeACTaBIsABAT CUCTEMa, HApUMEp CBETOBHATa BaJyTHO-()MHAHCOBA CHCTEMA,
BCEKM MHCTUTYLMOHAJIEH (HAampUMep OTJEJHHUTE HAIMOHAIHU MKOHOMUKM) M (YHKIMOHAJICH
(HampuMep, cucTeMaTra OT BAJIYyTHM KypCOBE) €IE€MEHT Ha Ta3d CHUCTeMa, caM Mo cebe cu
IPEACTaBIABA CI0KHA [I0JICUCTEMA ChC CBOM COOCTBEHU OCOOEHOCTU M 3aKOHOMEPHOCTH.

ToBa o3Ha4yaBa, 4e HE MOXKE J1a CBHIIECTBYBa TEOPHs, KOSTO €IHO3HAYHO M I'BJIHO Ja
“00sicHM” BCUYKHM 0COOEHOCTH Ha cucteMara. HeoOxoauMma e cucrema oT TEOpUM, HAMUPALIYU CE
B OIpeieieHa KOOpAUHALMS M ChIIOJUMHEHOCT. ToBa 0 rosiMa CTeneH € o0iara MeToA0I0TUs
Ha Hacrosmata paboTa, T.e. OTHENHUTE TJaBU W pa3feldd INpeACTaBIsIBaT Mperjea Ha
3aKOHOMEPHOCTH M MpoOsieMHu, crienuprIHU 3a ChOTBETHATA MOJCUCTEMA, 0€3 BCHUYKO Ja Oble
CBEJIEHO /10 eJHa MeTaTreops. J[aneHoTo Bk /IaHe € M3BECTHO KaTo MOCTMOAEPEH MOIXOI.

Bropusar pasaen, KOMTO ecTecTBEHO € IMO-rojisiM IO 00eM, pas3riexjaa UCTOPUYECKOTO
(dbopmupane Ha cbBpeMeHHUTE (hrUHAHCOBU cucTeMu. OT6ena3an € GakThT, Y& UMEHHO CTPAHUTE,
KOUTO YycrmsiBaT Ja QopMupaTr paluoHaJIHW U e(peKTUBHM (UHAHCOBU CHCTEMH, B T.4.
HEO0OXOUMHUTE UHCTUTYLIMH 3a IPOBEX/1aHe Ha MOHETapHa U (UCKalHa MOJUTHKA, IPpUI00HBaT



pelaBamy IMpeuMylIecTBa IIpoleca Ha HKOHOMHYECKO CBIEPHUYECTBO MEXIY OTIEIIHUTE
HallMH.

BperbH-Yynckara BadyTHa cucreMa € I’bpBara, KOsITO ce (opMupa OTrope Haaoly U B
TO3U CMHCBHJI O€JIekKH HaYal0TO Ha HOB €Tall, KOWTO NMPOoIbJKaBa U B IEPHOAA Ha IJ100an3anusl.

Tpetu pazmen Ha pa3paboTKaTa € MOCBETCH Ha (DUHAHCUTE KATO €BOJIIOIIMOHHA TEOPUSI.
Pasrnenanu ca “neBuss” u “IecHUs’”’ MOAXOA KbM (PMHAHCOBATA €BOJIIOLUS. ABTOPBT MOAKpPEIs
Te3ara, Ye B OCHOBATa CH JIBaTa MOJAX0Ja HE CH MPOTUBOpPEYAT, Thi KaTO yCIOBHSITA, P KOUTO
€IHa JCICHTpaM3UpaHa Ma3apHa CHCTeMa MOXe J1a ObJe eeKTUBHA M YCJIIOBUSITA, IIPH KOUTO
MoJMTHKAaTa Ha IeHTpajdHaTa OaHka Moke na Oble ycmemHa, chBrnagaT. ChbIIEBPEMEHHO,
aBTOPBT MpeJjiara WICTpAIMs Ha NpoIieca Ha CBOJIOLMS Ype3 BU3yalM3allMs Ha poJiATa Ha
(¢uHaHCOBaTa cHCTEMAa B MPOIIEca Ha MPEX0/1a OT KOMaH/IHA KbM Ma3apHa HKOHOMUKA.

Pasnen 4eTBBpTH, pasriexaa BhIIPOCa 3a CKOPOCTTa Ha OOpbBILIEHHE HA TApUYHATA Maca,
KaTo TMOKasaTel, OTpa3siBall, OT €JHa CTpaHa, CIOCOOHOCTTa Ha MapuTe Ja HMHTErpUpar
MKOHOMUKATA, Ch3/aBailkil 3aTBOPEHHM UKW Ha OOpbIlEeHHE, 0OXBalllalld BCUYKH Ta3apu U
WKOHOMHMYECKH areHTH, ¥ TIPOMCHJINBA, CBbpP3aHa C JABM)KCHHETO Ha MKOHOMHMYECKATa CHCTEMa
KbM KPaTKOCPOYHO U JIBJITOCPOYHO paBHOBECHE, OT Apyra. B pa3mesn 4eTBbPTH € HAllpaBeH ChIIO
Taka OMUT 3a OOBBP3BaHE Ha MpobOjieMa C IMOJIE3HOCTTa Ha MapuTe ¢ olIara Teopus Ha
noJie3HocTTa. HarpaBeHu ca u3Boju, CBbP3aHH C TeKylara (PUHAHCOBA KPHU3a.

Pazgen metm mpeacTaBs HalMoOHajJHaTa MKOHOMHKAa KAaTO OTBOpPEHA CHUCTEMA, KOSITO
TpsiOBa /1a ce HaMHpa €IHOBPEMEHHO BBHB BBHTPEUIHO € BBHIIHO PaBHOBECHE. AKIEHTHT TYK €
BbPXY B3aMMOJICHCTBUETO MEXAy (MHAHCOBATa MO3UIMS HA YACTHUS CEKTOpP, Abp)KaBaTa U
Tekymara cMetka. OCHOBHHMAT HM3BOJl € OTXBBPJISIHETO Ha OOIIOBAIMIHOCTTA Ha Te3ara 3a
JBOWHUS 1€ PUITHT.

Paspnein mectu pasriexna NPUHLIUIIHUTE BBIIPOCH, CBBP3aHU C MHCTUTYLIMOHAIU3ALUATA
Ha MEXKAyHapoJHaTa BalyTHO-(pUHaHcOBa cucTeMa. Bozemoro Hayajo € poisiTa Ha
MEXIYHAPOJHUTE HHCTUTYLIMM, U B 4acTHOCT Ha MB® Bbpxy mnpexona Ha bwirapus or
KOMaH/IHa KbM a3apHa HKOHOMMKA. AHAJIM3BT B TO3M pa3[en HOJKperns MO3ULKATA 3a BaKHATa
1 00EKTHBHO HEOOX0MMa POJIsl Ha MEXKAyHapOAHUTE (PMHAHCOBU MHCTUTYLIMH.

Paznen ceqMu e mocBeTEH Ha HAUMOHAIHWUTE W KOJICKTUBHM BAJIYyTH W BAJIyTHHUTE
KypcoBe. Pa3niensbT chabpika aHamu3 Ha QYHKIIMOHUPAHETO HA OBJTapCKUsl MTapUueH ChBET, KaTo
cnenu@uueH BalyTeH pexxuM. HampaseH e u3BoABT 32 OTCHCTBUE HA Bb3/IEHCTBHE HA OCHOBHUTE
(uHAaHCOBU NPOMEHIMBHU BBPXY Oe3paboTHIaTa, KOETO MOCTaBs BBIPOCA 3a CHIIHOCTTA Ha
caMOpEeryJIMpaHeTO Ha UKOHOMHUKATa NpU (PUKCHUPAH BaIyTeH KypcC.

Pasnes ocMu ce 3aHMMaBa ¢ peruoHajiHaTa BajlyTHA MHTerpauus. B neHrspa Ha aHanu3a
€ uHTerpupaneTo Ha bbarapus B eBpo3oHaTa. HanpaBeH e u3BoAbT 3a T.Hap. IbJIroBa Oapuepa.
ToBa 03HauaBa, ye HaMaJsiBaHE HA OpYTHMS JBPKAaBEH IBJIT MOJ ONPEAEICHO paBHUILE Ch3/1aBa
CTPYKTYpHU HpoOjeMH, KOUTO NpedyaT Ha IO0-HAaTaThUIHOTO HHTErpUpaHe Ha cTpaHara. B
YaCTHOCT, BUCOKHUTE JIMXBU Ha BbTPEIIHUS KPEIUTEH I1a3ap ca yacT OT CTPyKTypHaTa 6apuepa.

Pazngen npeBeTw aHanmu3upa MEXKIYHAPOAHM W BBTPEUIHM AacleKTH Ha JaHBUYHOTO
oOJyarane. ABTOPBT C€ NMPUABPKA KbM Te3aTa, Y€ ONTUMATHUAT pa3Mep Ha JaHbYHOTO oOJsiaraHe
ce ompenens 0OCKTMBHO OT (PYHKIMUTE Ha JIbpKaBaTa KaTO WHCTUTYIMOHAJIHA CTPYKTYypa,
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MPOU3BEKIAINA U Tpe/yIaraiia myoaununu Osara. [Ipe3 Ta3u npu3ma ca pasriieJJaH| ¥ BBIIPOCUTE
32 ONTUMAJIHUS TUN JaHBYHO oOjaraHe. AHaJIM3UpaHU ca JIOBOJUTE 3a W MPOTUB T. Hap.
“IJI0CKO’’ MOJOXOIHO O0JIaraHe.

Pa3znen necetn e mocBeTeH Ha pucka M (uHaHCcoBara mnosuThka. HampaBeHn e onut
TEeOopusATa Ha ONUMUTE Ja ObAe H3IOJI3BaHA KATO MHCTPYMEHT 3a aHAIM3 Ha COLMalHaTa U
JaHbuHATa mNoiuTHKa Ype3 cBosita colMasHa M JaHbYHA TOJUTUKA Jbp)KaBara Cbh3llaBa
BB3MOKHOCT 32 OMNIMH HAa CHOTBETHHUTE COLMAIHU T'PYIH, KOETO, OT CBOs CTpaHa, MO3BOJSIBA
ONTUMHU3MpAHE M MPOTHO3UPAHE Ha pe3yiaTaTUTe OT Ta3u MoJuThka. Paznmen necetn e
CHIIEBPEMEHHO WIIOCTpalys Ha (GUHAHCHATM3AlMATa HA MKOHOMUYECKaTa MOJUTHKA.

Habilitation Thesis

Ganchev G.T. (2010). Finance as a System: Evolution, Theory, Policy, South-West University
,Neofit Rilsky”, Blagoevgrad 2010, 331 p.

In the first section of the habilitation thesis the finance is presented from the point of
view of the theory of complex systems. The author assumes that in spite of the fact that finance
is a system, for example the global financial system, the institutional (i.e. the national financial
systems) and functional (the system of exchange rates, for example) elements of this system
represent by themselves complex subsystems with their own particularities and regularities.

This means that it is not possible to formulate theory capable of explaining all
particularities and regularities of the overall financial system. Consequently, we need a coherent
system of vertically and horizontally coordinated theories. This approach is to high extent the
methodological basis of the present habilitation thesis, i.e. the individual chapters present a
survey of the theories, specific for the respective sub-system, without suggesting an all-
explaining meta-theory. The latter is known as post-modern approach.

The second chapter, which is bigger in volume, is dedicated to the historical formation of
the modern financial systems. The author emphasizes the fact that the countries which have been
able to shape rational and efficient financial systems, including the institutions, necessary for the
implementation of fiscal and monetary policy, obtained decisive advantages in the process of
economic completion between individual nations.

The Bretton-Woods monetary system is the first established from top down and marks a
new era, which continues in the period of globalization.

The third chapter deals with the finance as an evolutionary theory. The right and the left
approaches to the financial evolution are studied. The author share the idea that basically the two
approaches are not contradictory since the conditions necessary for a decentralized financial
system to be efficient and the conditions for a successful central bank monetary policy coincide.



In addition the author suggests a method for visualization of the role of the financial system in
the process of transition from command to market economy.

In the fourth chapter the author studies the question of the velocity of circulation of
money. The velocity is reflects, on the one hand, the ability of money to integrate the economy
creating closed circulation cycles connecting all markets and economic agents and, on the other,
the dynamics of velocity is related to short and long term economic equilibrium. In fourth
chapter the author tries to connect the problem of the utility of money to the general economic
utility theory. The author also tries to draw conclusions about the current financial crisis.

The chapter five presents the national economy as an open financial system, which
converges to internal and external equilibrium. The author emphasizes on the interdependence
between the financial position of the private sector, the fiscal sector deficit and the current
account deficit. The main conclusion is the rejection of the general validity of the twin deficit
hypothesis. The author also comes to the conclusion that the twin deficit hypothesis does not
explain the development of the Bulgarian economy in the first decade of the new millennium.

The chapter six is dedicated to the fundamental questions, related to the
institutionalization of the global financial system. The focus of the exposition is on the role of
the international financial institutions and the IMF in particular on the Bulgaria’s transition from
command to market economy. The author supports the position, that the international financial
institutions perform an important and necessary function in the global economy.

The chapter seven deals with the national and collective currencies as well as with the
exchange rates. The chapter contains also an analysis of the functioning of the Bulgarian
currency board as specific monetary regime. On the basis of an econometric analysis the author
draws the conclusion, that the main financial variables, characterizing the Bulgarian economy,
do not affect the unemployment rate. This raises the question about the validity of the self-
regulating features of the economy under the fixed exchange rate regime.

Chapter eight studies the problem of the regional monetary integration. The central
question is the integration of Bulgaria to the euro zone. The author introduces the so called
public debt barrier problem. The latter means that if the public debt is below or exceeds some
levels, structural problems emerge that impede the fulfillment of the Maastricht convergence
criteria. In particular, the high interest rates on domestic credit market are related to this
structural barrier.

The chapter nine deals with the international and internal aspects of taxation. The author
supports the thesis, that the optimal level of taxation is objectively determined by the functions
of the state as suppliers of public goods. The problems of the different types of taxation are
studied from this standpoint. The author summarizes the pros and cons of the so called flat
taxation and comes to the conclusion that progressive taxation is preferable from social point of
view.

The chapter ten is dedicated to the problems of financial risk and financial policy. The
author makes an attempt to implement the options theory as an instrument of analysis of the
social and financial policy. The social and tax policy of the state create options for the respective
social groups. These options allow for forecasting and optimization of the results of the social



policy. The chapter ten is in the same time an example of financialization of the economic
policy.

Y4yacTne B MOHOrpagum M yueO HUIU

lanues I'. T. (2010). ['mo6annara BamyTHO-PUHAcOBa cucTeMa U EBpornelickaTa HIKOHOMUYECKa

uHrerpauys: ucropus. B I'anues I'. u Huxosos Y., EBponeiickata MKOHOMUYECKA UHTETPaLU:

[OJIMTHKA WHCTUTYIIMU, Npenu3BUkarenactBa 3a bowarapusa. M3patencrBo bon, bnaroesrpap,

2010.

Pesiome

Pa3zpaboTkara e mocBeTeHa Ha €BOJIIOIMSITA Ha TJI00aTHAaTa BAIyTHO-(DMHAHCOBA CHCTEMA
U eBpoINeiickaTa MKOHOMHYECKa HHTEerpaims. AKIEHTHT € IOCTaBeH BBPXY MepHoAa Cle[
BTOpaTa CBETOBHAa BOWHAa U eBojronusAta Ha bpetoH-Byynckata BamyTHa cuctema.
OKOHYATETHOTO OTKHCBAHE Ha CBETOBHATA BAaJyTHO-(MHAHCOBA CHCTEMa OT 3JaTOTO MOCTaBs
Napu4HO-KPpCAUTHATA NOJIUTUKA W IJIABAIUTC BAJIYTHH KYPCOBC B LCHTHpa HAa AJUCKYCHUHTC U
KOOpJIMHALIUATA HA WKOHOMHUYECKUTE MOJUTHKU. HeobxoaumocTra OT BalyTHO-(DMHAHCOBA
CTaOUJIHOCT B 30HUTE C MHTEH3WBHU npoueCru Ha NKOHOMHYCCKA MHTErpalursd MoCTaBs BBIIPOCA
32 BBHBEKIAHCTO Ha KOJCKTHBHA BajdyTa W (OPMHUPAHETO HA CBHOTBETHUTE KOJICKTUBHU
uHCTUTYIMH. [1a ThKBB HaYMH €BpOICHiCKaTa NKOHOMUYECKA HHTETpallysl € 4acT OT Mpolieca Ha
€BOJIIOIMA Ha ry100aHaTa MKOHOMHUKA.

Ganchev G. T. (2010). The Global Financial System and the European Economic Integration: the

History. In Ganchev G. and Nikolov Ch. The European Economic Integration: Policy,

Institutions, Challenges for Bulgaria. Bon Publishers, Blagoevgrad, 2010.

Resume

The paper is dedicated to the interplay between the evolution of the global financial
system and the European economic integration. The author puts the emphasize on the period
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after the World War II and the evolution of the Bretton-Woods monetary system. The
elimination of the connection between the gold and the world financial system puts the problems
of the monetary policy as the only nominal anchor and the exchange rates at hart of theoretical
debates and economic policy coordination efforts. The need for monetary and exchange rate
stability in the zones with intensive economic integration rises the question about the
introduction of collective currency and the establishment of respective collective institutions.
Consequently, the European economic integration is a part of the evolution of the global
economy and the global financial system.

I'anue I'.'T. (2010). Haumonanuu u konektuBHU Banytu. B TanueB I'. m Hukomo Y.,

EB[!OHCﬁCKaTa HNKOHOMMYCCKA I/IHTC[“a[!I/IH: ITOJIUTHUKA I/IHCTI/ITY[!I/II/I= H[!el!H:ﬁBHKaTeJ'ICTBa 3a
Bboarapus. U3narenctBo bon, brnaroesrpan, 2010.

Pesiome

['maBata e mocBeTeHa Ha UCTOPUATA U IIPAKTUKATa HA OPMHUPAHETO HA BAJIyTHH CHIO3U U
KOJICKTUBHU BaJIYTH. Pa3rnez[aH € BBIIPOCHT 3a O6paTI/IMOCTTa Ha HAIlMOHAJIIHUTC BaJIyTU B
yclIOBUsITAa Ha (PUHAHCOBO-UKOHOMHYecka Iyiobanu3auus. IlpocneneHa e QopmupaHeTo Ha
OCHOBHHUTE BaIyTHHU Chi03U. DopMynupanu ca ycaoBUATA 32 BbBEKJaHE HA KOJCKTUBHH BAJTyTH
Ha 0a3ara Ha KOLIHUIA OT HAIMOHAIHU BaIYyTH.

Ganchev G. T. (2010). National and Collective Currencies. In Ganchev G. and Nikolov Ch. The
European Economic Integration: Policy, Institutions, Challenges for Bulgaria. Bon Publishers,

Blagoevgrad, 2010.

Resume

The chapter is dedicated to the history of emergence and formation of monetary unions
and collective currencies. The author studies the problem of national currencies convertibility in
the context of IMF requirements and the process of economic and financial globalization. The
history of the main monetary unions is discussed. The author also formulates the conditions for
the introduction of collective currency on the basis of basket of individual currencies.



I'anue I'.T. (2010). Permonanna BamyrHa unterpauus. B TlanueB I'. u Huxosos Y.,

EB[!OHCﬁCKaTa HNKOHOMMYCCKA I/IHTC[“a[!I/IH: ITOJIUTHUKA I/IHCTI/ITY[!I/II/I= H[!el!H:ﬁBHKaTeJ'ICTBa 3a
Bboarapus. U3narenctBo bon, bnaroesrpan, 2010.

Pesiome

I'maBaTa 3a permoHajHaTa BaJlyTHa MHTErpalus pasIyiekJa BBIPOCHUTE, CBbP3aHU C
npeguMcTBaTa M npoOiemure 3a bbirapus, nmpomsthyamuy OT ObJEHNIOTO BKIOYBAHE Ha
CTpaHaTa B €Bpo3oHaTa. Pasrienanu ca moipoOHO BBIPOCUTE, CBBP3aHU C KPUTEPUHUTE OT
Maactpuxrt. OOensizaHa € B3aUMOBpPB3KAaTa MEXIY H3IBIHEHUETO HO OTACIHUTE KPUTEPUU.
dopmynupan € mpoOJAeMBT C T. Hap. AbIroBa Oapuepa. OrOens3siHa € Bpb3KATa MEKITY
KpPUTEpHs JINXBEH MPOIEHT U KPUTEPHS, CBBbP3aH C AbpXKaBHUA IBJT. Pasrienana e monmtukara
Ha BHDB u npaBurenctBoTo B 06mactra Ha MaacTpuXTCKUTE KOHBEPIrEeHTHU KPUTEPHH.

Ganchev G. T. (2010). Regional Monetary Integration. In Ganchev G. and Nikolov Ch. The
European Economic Integration: Policy, Institutions, Challenges for Bulgaria. Bon Publishers,

Blagoevgrad, 2010.

Resume

The chapter about the regional monetary integration is focused on problems, related to
the advantages and costs, associated with the Bulgaria future accession to the euro zone. The
Maastricht criteria are discussed and studied in details. The author admits the interconnectedness
between individual Maastricht criteria. The problem of the so-called public debt barrier is raised.
The author demonstrates that there is interplay between interest rate and government debt
criterion. The policy of the government and the central bank in respect of Maastricht criteria is
discussed.

lanues I'.T. (2010). MexayHapoaHH, UHTETPAIMOHHN M BBTPELIHU ACMEKTH HA JAHBYHOTO

oOmnarane. B I'anues I'. u HukonoB Y., EBpormelickara UKOHOMHAYECKA MHTErPAIlM: [MOJIUTUKA

MHCTUTYILINH, IPeIn3BHKaTescTBa 3a boarapus. M3aatenctso bon, biaroesrpan, 2010.

Pesiome

ABTOpBT pasriexaa npodJeMHTe Ha JaHBYHOTO oOOJiaraHe mpe3 mpu3Mara Ha
ONTHUMAJIHOTO JaHBbYHO oOJiaraHe. AHaIM3UWpaHU ca MPoOOJEeMHUTE Ha ONTHMHU3UPAHETO Ha
MPSIKOTO TOJO0XOAHO oOJiaraHe, Ha KOCBEHOTO oOJlaraHe, Ha KOPIOPATHBHOTO oOjaraHe U Ha



MHUTaTa. 3acerHar € npooeMbT ¢ (UHAHCHUPAHETO Ha KOJeKTUBHUA OroxeT Ha EC u dpuckanuus
¢denepanusbM. JJUCKYTUpPaH € BBIPOCHT € IIIOCKOTO AAHBYHO OOJIaraHe.

Ganchev G. T. (2010). R. International, Integration and Intermal Problems of Taxation. In

Ganchev G. and Nikolov Ch. The European Economic Integration: Policy, Institutions,

Challenges for Bulgaria. Bon Publishers, Blagoevgrad, 2010.

Resume

The author studies the problems of taxation from the point of view of the theory of the
optimal taxation. The optimization of income taxation, indirect taxes, corporate taxation and
custom duties are discussed. The problems of financing of the collective budget of the EU and
the fiscal federalism are studied. The author summarizes the pros and cons related to the so-
called flat tax.

I'anueB I'. T. (2009). HoroopsT ot Maactpuxt: IIpeaumctBa n npobiemu 3a bearapus. B

bro3ne A. u I'anues I'., bearapusa npea npobiemMuTe Ha eBponeiickara uHrerpanus. [ioBaus :

busnec Arenmusa PLC, c. 28-32
Pesrome

MarepuanbT pasriexiaa mpobjiemMa ¢ NpeJUMCTBaTa M TPYAHOCTHTE, CBBP3aHU C
IpUCheIMHABaHETO Ha bbarapus kM eBpo3oHara. O0emsI3aHO €, 4e OCHOBHOTO MPEJUMCTBO 3a
B’I)J'H‘apI/IH € BB3MOXHOCTTA Jla CC MPUCHCIHNHNU KbM CIHMHHATA IIapuiHa IOJWUTHKA, ITPOBCKAAaHA
ot EIIb u tpancdopmupaneto Ha BHB B mbiHOUeHHa neHTpanHa 6aHka. Pasrnenanu ca chiio
Taka OCHOBHUTE MOJIOKEHHUS Ha I0TOBOpa OT MaaCTpuXT.

Gantchev G.T. (2009). Le trait¢ de Maastricht : des avantages et des problémes pour la

Bulgaries. In Buzelay A. et Gantchev G., La Bulgarie face aux nécessités de 1’intégration

monétaire. Plovdiv : Business Agency PLC, pp. 28-32
Resume

The paper discusses the benefits and costs, related to future Bulgarian accession the euro
zone. The author underlines that the main advantage for Bulgaria is to join the common
monetary policy implemented by the ECB and to transform the BNB into full-fledged central
bank. The main articles of the Treaty of Maastricht are discussed from the point of view of
Bulgaria accession to euro zone.



I'anues I'. T. (2009). Cna3Baneto Ha Kputepuute oT MaactpuxTt B bbiarapus. B brozne A. u

I'anues I'., beirapus mnpen npoOJeMHTE Ha eBpolekickata mHTerpaums. IlmoBaus : busnec

Arenmusg PLC, c. 28-32
Pesrome

B Ta3u rnaBa e pasrienaHa Bb3MOXKHOCTTa bbiarapusi 1a M3NBIHU METTe KPUTEPUS OT
Maactpuxt. V3non3BaHu ca METOIUTE HAa MPUYMHHO-CIEACTBEHHS aHauu3 1o [ peilHIKbp.
ABTOPBT cTUTA JI0 U3BOJA, Y€ OCHOBHUTE MpoOieMu ca B 00JacTTa Ha JUXBEHUS MPOLEHT U
uHpnanuara. OcobeHo 3HaYEHHE UMa YIPaBICHUETO HA MyOau4HUs AbAr. OCHOBHUSAT U3BOJ €,
Y€ HUIIMBIHCHUCTO HAa BCUYKHU KPHUTCPHUU OT MaaCTpI/IXT € M3UCKBA 3HAYUTCIIHU YCWJIHA OT
cTpaHa Ha bearapus.

Gantchev G.T. (2009). Le respect des critéres de Maastricht en Bulgarie. In Buzelay A. et
Gantchev G.T. La Bulgarie face aux nécessités de ’intégration monétaire. Plovdiv : Business

Agency PLC, pp. 32-59

Resume

This chapter is dedicated to the analysis of the capability of Bulgaria to meet all the five
Maastricht convergence criteria. The author employs Granger causality econometric technique to
discover relationships among studied variables. The main conclusion is that Bulgaria will face
problems with interest rate and inflation criterion. The public debt management will be the main
instrument of guaranteeing the meeting of all criteria. The final deduction is that the fulfillment
of Maastricht criteria will require substantial efforts on the part of Bulgaria.

lanue I'.T. (2009). 'moGanHara Kpu3a M COIMATHO-UKOHOMHUYECKATa CUTyauus y Hac. B

Hukonos Y., I'anues I'., CraBpoBa E. u Anrenos A., CBetoBHaTa ¢MHAHCOBA U MKOHOMHUYECKA

KpH3a U CTAOMITHOCTTA Ha ObJrapckara ukoHomuka, MMMO/®ounnanus ,,Opuapux Edepr, c. 25-
43

Pesiome

PaznensT e HOCBETEH Ha JIBeé OCHOBHU TEMH- Pa3BUTHETO Ha IIo0aiHaTa MKOHOMHUYECKa
Kpu3a M BB3JCHCTBMETO Ha Kpu3ara BbpXy Oanrapckara uMKoHOMHKa. OtOens3aHo e, ue
riobanHata Kpusza € Hal-abiabokata oT 1929 r. nHacam. IIpeogonsiBaHeTo Ha KpU3HCHUTE
SBJICHUs JIOBEJE [a 3aCHJIBAHE Ha peTyJaTUBHUTE (YHKIUM Ha AbpXapaTa M 10 3acuieHa



MeX/AyHapo/iHa KOOpAHHaLus. bbirapckara MKOHOMUKA € MOBJIKSAHA OT IJI00ATHUTE IPOLECH 110
JUHUATA Ha U3HOCA U BHOCA, KAKTO W 4pe3 JABMKEHUETO Ha Kanutainu. Kakto u B cTpaHure c
pa3BuTa na3apHa MKOHOMUKA, puckanHus cektop u BHB 0u TpsbBano ma mpotuBojeiicTBar Ha
kpuzata. PemaBam Qakrop 3a mpeomosiiBaHE MOCIEIULMTE OT IyoOanHaTa Kpu3a €
KOOpJMHALMATA HA MTOJIMTUKUTE C OCTAHAIUTU CTpaHU-wieHkH Ha EC.

Ganchev G.T. (2009). The Global Crisis and the Socio-Economic Situation in Bulgaria. In
Nikolov Ch., Ganchev G., Stavrova E. and Angelov A., The World Financial and Economic
Crisis and the Stability of the Bulgarian Economy, EIRI/Friedrich Ebert Foundation, c. 25-43

Resume

The paper is focused on the main subjects- the development of the global economic crisis
and the impact of the crisis on the Bulgarian economy. The author emphasizes that the present
global crisis is the deepest since 1929. Fighting crisis required increased govermment
intervention and more intensive international coordination. The economy of Bulgaria is
influenced via exports and imports as well as trough capital movements. As in developed
countries, the fiscal sector and the central bank should try to counteract the shrinking of the
economy. Decisive factor for overcoming of the global crisis consequences is the coordination of
the economic policies with the other countries-member of the EU.

I'anue I'.'T. (2009). bwarapckara MKoOHOMMKa Mnpe3 mbpBara mnojioBuHa Ha 2009 r. BbB

Bapuantu 3a QuckanHa noiauThka ciea napiaameHtapHure uszbopu, Codus, MucTutyT 3a

MKOHOMMKA U MEXTYHApOJHU OTHOLIEHHUS, C. 8-16
Pesrome

PaznenpT chappka HalmM3 HAa pa3sUBTHETO Ha ObJIrapckaTa MKOHOMHKA Tpe3 IMbpBaTa
nosioBuHa Ha 2009 roauna. OGenss3Ba ce, ye MIoOaJHaTA MKOHOMHYECKA KpU3a BB3/IEHCTBA
BBpXY Oairapckara MKOHOMHUKA TJIaBHO MOJIMHUATA Ha CBUBAHETO HA M3HOCA M BHOCA, KAKTO U
MOCPEJICTBOM CHKPAIIaBaHETO Ha YY)KJIECTPaHHUTE MHBeCTHIMU. [lonekeHneTo B MKOHOMHKATa
ce XapakTepusapa IIpe3 aHaJIM3MUpaHHs MEepHOA CbhC CHAJ Ha LEHWTEe, CBUBAHE Ha
MIPOM3BOJCTBOTO W THPCEHETO, HaMalsiBaHE HA KOJIMYECTBOTO Mapu B OJIPBUICHUE, BHCOKHU
JIMXBH, HECTAOUJIEH € JAeNPECUPaH KaluTajIoB ma3ap.

Ganchev G.T. (2009). The Bulgarian Economy in the first Half of 2009. In Fiscal Policy Options

after the Parliamentary Elections, Sofa, Economics and International Relations Institute, pp. 8-16
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Resume

The Chapter includes analysis of the development of the Bulgarian economy in the first
half of 2009. The author emphasizes that the global economic crises influence the economy of
Bulgaria via the shrinking of exports and imports and through the decline of foreign investments.
During the analyzed period the economy is characterized by decline of prices, shrinking of
production and demand, decrease of the money in circulation, high interest rates, unstable and
depressed capital market.

I'anues I'.T. (2009). ®duckanHuaT AepUUUT U JePUIUTHT 110 TeKylara cMeTka. B Bapuantu

3a_(uckaiHa NOJUTHKA ciied napiameHTapHute u3bopu, Codust, UHCTUTYT 32 MKOHOMHMKA U

MEXyHApOJIHU OTHOIIEHUS, C. 16-22
Pesrome

PaznensT € mocBereH Ha npoOieMa ¢ T. Hap. ABOEH AEQULUT, T.e. Ha XUIOTE3ara, 4ye
¢buckamHUAT JePUUUT U JaQUIUTHT IO TEKYyIaTa CMETKa ca MO3UTUBHO KOPEIUpPaHU. AHAIU3BT
C HU3IOJI3BAaHE Ha METOAUTE Ha INPUYMHHO-CJIEICTBEHaTa Bpb3Ka MO ['pelHIKbp, BEKTOPEH
aBTOPErPECHOHEH aHAIM3 M BEKTOPHA KOPEKIMs Ha IpelIKUTe, I0Ka3BaT, Y€ B KPaTKOCPOUEH
Bpb3KaTa MeXay puckamHus ae@uuuT U aeduuuTa Io TeKylara cMeTKka € o-CKopo oOpaTHara
Ha IOCTYJMpPAHETO OT XMIoTe3aTa 3a JABOMHUS Aepuuur. [IpoGnem Moxe Ja BB3HHUKHE B
JbJIFOCPOYEH IUIaH [IPU HATPYNBaHE HAa 3HAUUTEJICH JbPXKABEH JIBJIT.

Ganchev G.T. (2009). The Fiscal and Current Account Deficits. In Fiscal Policy Options after

the Parliamentary Elections, Sofa, Economics and International Relations Institute, pp. 8-16

Resume

The chapter is dedicated to the so-called twin deficit problem, i.e. the hypothesis that the
fiscal and the current account deficits are positively correlated. The analysis, based on the
application of Granger causality technique, vector autoregressive modeling and vector error
correction demonstrates that the connection between current account and fiscal deficit is the
opposite of that postulated by the twin deficit hypothesis. The problem may emerge in the long
run in the case of accumulation huge public debt.
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I'anues I'.T. (2009). AntepnaruBu npex ¢puckannara noautuka 2009-2010 r. Bss Bapuanrtu 3a

duckanHa NoAMTHKA ciea napiaMmeHtapHute uzdopu, Codusi, MHCTUTYT 3a HMKOHOMHUKA M

MEX/yHapOoIHU OTHOLIEHUs, c. 22-31
Pesrome

['maBara cpabpxa aHanu3 Ha GuUCKalHATA MOJUTHKA, popMynupana B Oromkera 3a 2010
roJguHa. ABTOp’I)T noa4yepraBa, 4€ IJIAHUPAHUAT }IC(I)I/IHI/IT U OpCABUIXIAHUTC HWHBCCTULMU B
uH(ppacTpyKTypara ca MO NPHUH3UI IPABWIHU MEPKU B YCJIOBUATA HAa KpU3a. AKIEHTHT Ha
aBTOpa € BBpPXY IOJIE3HOCTTAa OT CKJIIOYBAHE HO I'bBKOBA KPEAMTHO crnopazymeHue ¢ MBO,
KOETO 3HAUYMUTEIHO OM YJIECHWIO (PMHAHCHPAHETO Ha O4epTaBalllus ce Ae(PUIUT B IbP’KABHUS
OrO/IKET.

Ganchev G.T. (2009). Fiscal Policy Options for the Period 2009-2010. In Fiscal Policy Options

after the Parliamentary Elections, Sofa, Economics and International Relations Institute, pp. 8-16

Resume

The Chapter contains analysis of the fiscal policy of Bulgaria as formulated in the fiscal
program for 2010. The author emphasizes that the planned deficits and infrastructure investments
are the right measures to be taken in the period of economic crisis. The author argues that an
Agreement between Bulgaria and IMF, based on the principles of the new IMF policy, will
substantially facilitate the financing of the emerging fiscal deficit.

I'anue I'.T. (2009). duckanHa NONUTUKA W TepuUTOpUalHa Koxe3us. BbB Bapuantu 3a

duckanHa NOAMTHKA ciea napiaMmeHtapHute uzdopu, Codus, MHCTUTYT 3a HMKOHOMHUKA M

MEXAyHapo/IHU OTHOIIeHus, ¢. 31-34
Pesrome

PazpensT € mocBeTeH Ha (pUHAHCHpPAHETO HAa MeCTHUTE OrokeTH 3a nepuoaa 2009-2010
r. ABTOpBT MOAYEPTaBa, Y€ IMPH IJIAHUPAHETO HAa MECTHHTE OAro/PKETH C€ 3ara3Ba BHCOKAaTa
LHEHTpaIM3aysi, XapakTepHa 3a Obirapckata (uHaHCOBa cucTeMa. [IpaBUTENCTBOTO He
MPEIBIK/IA POBEXKIAHETO HA CTPYKTYpHA pedopMa Ha MeCTHUTE (PUHAHCH.

Ganchev G.T. (2009). Fiscal Policy and Territorial Cohesion. In Fiscal Policy Options after the

Parliamentary Elections, Sofa, Economics and International Relations Institute, pp. 8-16

Resume
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The section is dedicated to municipal budget financing for the period 2009-2010. The
author emphasizes that the fiscal plans for the analyzed conserve the already very high degree of
centralization. This means that the government is not scheduling the implementation of local
budgets structural reform.

I'anue I''T. (2007). MakpoMKOHOMHMYECKA NOJMTHKA, HAaCOYEHA KbM IPHUCHEAUHABAHE Ha

brirapus kM eBpo3oHaTa. Be duckanHa 1 MOHETapHA MOJUTUKA HA bhjrapus-npeonossiBade

Ha pectpukuuute ¥ Heonuodepanuure gormu. Codust, Ponnanus @punpux Edeprt, c. 9-51

Pesiome

AHaIM3BT B TO3M pa3liesl 00OCHOBaBa M3BOJA, Y€ W3IIBIHCHUETO HAa MAaaCTPUXTCKUTE
KOHBCPIrCHTHU KPUTCPpUU CC cOIBCKBA C HCO6XOJII/IMOCTT3 OT JOOII'BJIHUTCIIHU HY6JII/ILIHI/I
HNHBECTHULINN. HCO6XOIII/IMO € MOCTCIICHHO IMPEMHWHABAHC OT IIOJIMTHKA HaA ¢)HCK8J'IHI/I U3JINIITBIA U
IMMOJIMTHKA Ha BUCOKW MUHUMAJIHU 3aIbJDKUTCIIHA PC3CPBU HA BHbB kM IMOJIMTHKA, HACbpYaBallla
WKOHOMHMYECKHUSI pacTexk. HampaBeH € CbIO Taka W3BOABT, Y€ (PUCKAIHUTE M MOHETapHHU
PECTPHKIIMY Ha CIIOCOOCTBAT 32 HAMAJIsIBaHE Ha JeHIMTA [0 TEKylaTa CMETKa.

Ganchev G. T. (2007). Euro Zone Accession Oriented Macroeconomic Policy, In Fiscal and
Monetary Policy of Bulgaria: Overcoming of restrictions and Neo-Liberal Tenets. Sofia,

Friedrich Ebert Fund, pp. 9-51

Resume

The analysis in this section leads to the conclusion that the fulfillment of Maastricht
criteria requires additional public investment in order to avoid the economic under development
of the country. The country needs to replace the policy of fiscal surpluses and the policy of high
compulsory reserves implemented by the government and BNB with economic growth friendly
policies. The author makes also the conclusion that fiscal and monetary restrictions do not
contribute to current account deficit reduction.

lNanues I'.T. (2007). lanbuna nonutuka. BrB @uckanHa u MOHETapHA MOJAUTHKA Ha bbarapus-

[PEOJ0JsIBAHE HAa DPECTPUKUUHUTE U HeonuOepannute jaormu. Codus, Donnanus Ppuapux

E6epr, c. 51-100

Pesiome
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OcHOBHUTE UW3BOAM OT Ta3W TIJjlaBa CE€ CBEXJAAaT [0 JBe TJaBHU Te3u. [IbpBo,
pealu3upaHeTO Ha OTNHMajlHA CUCTEMa OT MpPEeKM W KOCBEHHM JaHbIM B YCJIOBHUATAa Ha
CBPOMHTCIpalvd OpCArojiara CJI0XHa KOM6I/IH3HI/I${ OT pas/IMYH AaHBbUW W OAHBYHU CTABKH.
OnTuManHOTO oO0JlaraHe HE HHUTO NPOCTO, HUTO IUIOCKO. BTOpo, mpuiiaraHeTo Ha IUIOCKO
MOJ0X0IHO oOsiarane B brirapus uMa oTpuLIaTeIHU COLMATHO-UKOHOMUYECKHU TTOCIEIUIIH.

Ganchev G. T. (2007). Tax Policy, In Fiscal and Monetary Policy of Bulgaria: Overcoming of

restrictions and Neo-Liberal Tenets. Sofia, Friedrich Ebert Fund, pp. 9-51

Resume

The main conclusions of this chapter can reduced to two key theses. First of all, the
implementation of optimal system of direct and indirect taxes in Bulgaria requires complex
combination of different types of taxation. The optimal taxation is neither simple nor flat.
Second, the introduction of uniform income tax in Bulgaria has negative socio-economic
consequences.

I'anueB I'.T. (2009). I'noGanHara kpu3a U coUaIHO-UKOHOMHUYECKaTa cuTyanus B beiarapus. B

HNkoHoMHUYecKaTa aKTUBHOCT B bbaraprs u HEMHUTE COUMATHU U3MEPEHUs (IIbPBO JIECETUICTHE
Ha HoBu4 Bek). Codust, KHCB, c. 106-127

Pesiome

Ta3u riaBa pasriexaa npoleca Ha HaBJIM3aHe Ha riIo0anHaTa HIKOHOMHKA B Hal-TeXKaTa
cien 1929-33 r. ukoHomuuecka kpusza. Ot10end3aHO €, 4e KPU3UCHUTE SIBJICHUS B CBETOBHATa
MKOHOMHKasI Ce 0Tpa3saBaT BbpXy bbarapus mo nuHUATA Ha BBHIIHATA THPTOBHS U JABHKCHHUETO
Ha KanuTanu. HampaBeH e M3BOIBT, Y€ MPABHUTEJICTBOTO CJie/IBa Jla MOAKPENH MKOHOMHUKATa B
TO3H TEKBK MOMEHT, OTYUTANKH CHIIEBPEMEHHO HEOOXOJUMOCTTa OT U30ArBaHe Ha ()MHAHCOBA
necrabunmzanusi. OCHOBHUTE HMHCTPYMEHTH HAa AHTHKPU3UCHATA IOJUTHKA Ca Ibp’KaBHHUTE
pa3xoau U (PUCKATHUST PE3EPB.

Ganchev G. T. (2009). The Global Crisis and the Socio-Economic Sytuation in Bulgaria. In the
Economic Activity in Bulgaria and It’s Socio-Economic Dimensions (The First Decade of the

New Century), Sofia, CISB, pp. 106-127

Resume
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This chapter is focused on the process of emergence and development of the biggest after
1929-33 global economic crises. The author admits that global crisis affects Bulgaria trough
foreign trade and international capital movements channels. The conclusion is drawn that the
government should support the economy taking into account the need to avoid financial
destabilization. The main instruments of government anti-crisis policy are the public spending
and the fiscal reserve. These instruments should be used to support domestic demand.

I'anueB I'.T. (2009). ®unancure karo cuctema. B I'anues I'. u CraBpoBa E., MexayHapoaHu

¢dbuHancu u puHaHcoBa nogutuka. brnaroesrpan, YU ,,Heodput Pusncku”, c. 6-11

Pesiome

B nbpBara rinaBa guHaHCHUTE ca pasriefaHd OT MO3ULMUTE Ha TEOPHSTAa Ha CIOKHUTE
cucremd. OOOCHOBaBa C€ HU3BOJA, Y€ HE3aBUCUMO OT TOBa, Y€ (PUHAHCUTE IPEICTABIIIBAT
CUCTEMa, HaIpuUMep CBETOBHATa BallyTHO-()MHAHCOBA CHUCTEMa, BCEKHM MHCTUTYLMOHAJIEH
(HampuMep OTAENHUTE HAMOHATHM MKOHOMHUKM) U (PyHKIHMOHAJEH (Hampumep, cuctemara OT
BaJIyTHU KypCOBE) €JIEMEHT Ha Ta3d CHUCTeMa, caM M0 cede CH MpeJCTaBisiBa CIOXHA
IOJICHCTEMA CBC CBOU COOCTBEHH OCOOEHOCTU U 3aKOHOMEPHOCTH.

Ganchev G.T. (2009). Finance as a System. In Ganchev G. and Stavrova E., International
Finance and Financial Policy. Blagoevgrad, UP “Neofit Rilsky”, pp. 6-11

Resume

In the first chapter of the textbook the finance is presented from the point of view of the
theory of complex systems. The author assumes that in spite of the fact that finance is a system,
for example the global financial system, the institutional (i.e. the national financial systems) and
functional (the system of exchange rates, for example) elements of this system represent by
themselves complex subsystems with their own particularities and regularities.

INanues I'. (2009). UcTopusa Ha MexxayHapojHaTa BaxyTHO-(puHaHcoBa cucreMa. B INanues I'. u
CraBposa E., _MexnyHapoanu ¢unancu u ¢unancosa nonautuka. bmaroesrpan, YU ,,Heodpur

Puncku”, c. 11-49

Pesiome

Bropa rnaBa ce pasriexiga UCTOpUUEeCKOTO (POpMUPAHE HAa ChBPEMEHHUTE (PUHAHCOBU
cucteMu. OtOemnsi3aH € GakThT, Ue UMEHHO CTPAHUTE, KOUTO YCIISIBAT Aa GOpMHUpAT PALUOHATIHU

15



u e(peKTUBHM (PUHAHCOBU CUCTEMHM, B T.4. HEOOXOJAMMHUTE HHCTUTYLMM 3a IPOBEXKIAHE Ha
MOHETapHa M (UCKaJHa NOJUTHKA, NPUA0OMBAT pelIaBalld IpeuMyllecTBa Ipolieca Ha
MKOHOMMYECKO ChIIEPHUYECTBO MEX/y OTAEIHUTE Haluu. bpeThH-Yyackara BagyTHa cucteMa e
I'bpBATa, KOSITO c€ (GOpMHUpPa OTrOpe HAA0Iy M B TO3M CMUCHI O€lekH HadyaloTO Ha HOB €Tall,
KOWTO IPOABIDKABa U B IEPUOJIA HA INI00aIU3arysl.

Ganchev G.T. (2009). The History of the International Financial System. In Ganchev G. and
Stavrova E., International Finance and Financial Policy. Blagoevgrad, UP “Neofit Rilsky”, pp.
11-49

Resume

The second chapter is dedicated to the historical formation of the modern financial
systems. The author emphasizes the fact that the countries which have been able to shape rational
and efficient financial systems, including the institutions, necessary for the implementation of
fiscal and monetary policy, obtained decisive advantages in the process of economic completion
between individual nations. The Bretton-Woods monetary system is the first established from top
down and marks a new era, which continues in the period of globalization.

lanues I'.T. (2009). ®unancute kato eBosonmonHa Teopusi. B T'anueB I'. u CraBpoBa E.,
MexnayHaponnu ¢uHaHcu u ¢puHaHCOBa nmoauTuka. binaroesrpaa, YU ,,Heodut Puncku”, c. 50-

56

Pesiome

Tpetu pazzmen Ha pa3paboTKaTa € MOCBETCH HAa (DUHAHCUTE KATO €BOJIIOIMOHHA TEOPUSI.
Pasrnenanu ca “neBus” u “IecHUs’”’ MOAXOA KbM (PMHAHCOBATA €BOJIIOIUS. ABTOPBT MOJKpPEIs
Te3ara, Ye B OCHOBATAa CH JIBaTa IMOJX0Ja HE CH MPOTUBOPEYAT, Thi KaTO yCIOBHATA, IPH KOUTO
€IHa JCICHTpaM3UpaHa Ma3apHa CHCTeMa MOXe J1a ObJe eeKTUBHA M YCJIOBUSTA, IIPH KOUTO
MoJMTHKAaTa Ha IeHTpajdHaTa OaHka Moke Ja Oble ycmemHa, chBnagaT. ChIIEBPEMEHHO,
aBTOPBT MpeJjara WICTpAIMs Ha NpoIieca Ha CBOJIONMS Ype3 BU3yallM3allds Ha poJiATa Ha
(¢uHaHCOBaTa cHCTEMAa B MPOIleca Ha MPEX0/1a OT KOMaH/IHA KbM Ma3apHa HKOHOMUKA.

Ganchev G.T. (2009). The Finance as Evolutionary Theory. In Ganchev G. and Stavrova E.,
International Finance and Financial Policy. Blagoevgrad, UP “Neofit Rilsky”, pp. 50-56

Resume
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The third chapter deals with the finance as an evolutionary theory. The right and the left
approaches to the financial evolution are studied. The author share the idea that basically the two
approaches are not contradictory since the conditions necessary for a decentralized financial
system to be efficient and the conditions for a successful central bank monetary policy coincide.
In addition the author suggests a method for visualization of the role of the financial system in
the process of transition from command to market economy.

I'anueB I'.T. (2009). OTBOpeHN MKOHOMHUKH, BBTPEIIHO U BbHUIHO paBHOBecue. B [Manues I'. u
CraBposa E., _MexnyHapoanu ¢unancu u unancoBa nonautuka. bmaroesrpan, YU ,,Heodput

Pusckn”, c. 56-63

Pesiome

Pa3nenpt npenacrapsi HalMOHAJIHATA UKOHOMHUKA KaTO OTBOpPEHA CHCTEMa, KOATO TpsiOBa
Jla cé HamHpa €IHOBPEMEHHO BbB BBTPEIIHO € BBHIIHO paBHOBECHE. AKIIEHTHT TYK € BBPXY
B3aMMOJECHCTBUETO M1y (PMHAHCOBATAa MO3MILIMS HAa YaCTHUS CEKTOp, IbpKaBaTa U TEKyllara
cmeTrka. OCHOBHUAT H3BOJA € OTXBBPJAHETO Ha OOIMOBAIUIHOCTTa HAa Te3aTa 3a JBOMHUSA

neuLuT.
Ganchev G.T. (2009). Open Economies, Internal and External Equilibrium. In Ganchev G. and

Stavrova E., International Finance and Financial Policy. Blagoevgrad, UP “Neofit Rilsky”, pp.
56-63

Resume

The chapter presents the national economy as an open financial system, which converges
to internal and external equilibrium. The author emphasizes on the interdependence between the
financial position of the private sector, the fiscal sector deficit and the current account deficit.
The main conclusion is the rejection of the general validity of the twin deficit hypothesis. The
author also comes to the conclusion that the twin deficit hypothesis does not explain the
development of the Bulgarian economy in the first decade of the new millennium.

I'anues I'. (2009). Mexnynaponnu ¢unHascoBu uHctuTyuuu. B T'anueB I'. m Crasposa E.,

MexayHaponnu ¢uHaHcu U ¢puHaHCOBa nmoauTuka. binaroesrpaa, YU ,,Heodut Puncku”, c. 63-

88

Pesiome
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PaspenrsT pasriexna NpUHLUIIHUTE BBIPOCH, CBBP3aHU C MHCTUTYLMOHAIM3ALMUATA HA
MEXJIyHapoJHaTa BalyTHO-(UHaHCOBa cucTeMa. Boxemoro Hayalo € poisra Ha
MEXIYHAPOJHUTE HHCTUTYLIMHM, U B 4acTHOCT Ha MB® Bbpxy mnpexona Ha bwirapus or
KOMaH/IHa KbM Ia3apHa UKOHOMMKA. AHaJIM3BT B TO3M pa3/ied NOJAKpeNs NO3ULMATA 3a BKHATA
1 00EKTHBHO HEOOX0MMa POJIsl Ha MEXK1yHApOAHUTE (PUHAHCOBU MHCTUTYLIMH.

Ganchev G.T. (2009). International Financial Institutions. In Ganchev G. and Stavrova E.,

International Finance and Financial Policy. Blagoevgrad, UP “Neofit Rilsky”, pp. 63-88

Resume

The chapter is dedicated to the fundamental questions, related to the institutionalization
of the global financial system. The focus of the exposition is on the role of the international
financial institutions and the IMF in particular on the Bulgaria’s transition from command to
market economy. The author supports the position, that the international financial institutions
perform an important and necessary function in the global economy.

I'anues I'.T. (2009). HauuonamHu v KOJEKTUBHHM BalyTH, BadyTHU KypcoBe. B I'anueB I'.T. u
CraBposa E., _MexnyHapoanu gunancu u ¢unancosa nonautuka. bmaroesrpan, YU ,,Heodpur

Puincku”, c. 89-125

Pesiome

Paznen ceqMu € mocBeT€H Ha HAUMOHAIHUTE W KOJICKTUBHM BAJIYyTH W BAIYTHHUTE
KypcoBe. Pa3niensbT chabpika aHamu3 Ha PYHKIIMOHUPAHETO HA OBJITapCKUsl TapUueH ChBET, KaTO
cnenu@uueH BalyTeH pexxuM. HampaseH e u3BoABT 32 OTCHCTBUE HA Bb3/ICHCTBIE HA OCHOBHUTE
(uHAaHCOBU MPOMEHIMBHU BBPXY Oe3paboTHIaTa, KOETO MOCTaBs BBIPOCA 3a CHIIHOCTTAa Ha
caMOperyJIMpaHeTo0 Ha UKOHOMUKATa NpU (PUKCHUPAH BaIyTeH KypcC.

Ganchev G.T. (2009). National and Collective Currencies, Exchange Rates. In Ganchev G. and
Stavrova E., International Finance and Financial Policy. Blagoevgrad, UP “Neofit Rilsky”, pp.
89-125

Resume

The chapter deals with the national and collective currencies as well as with the exchange
rates. The chapter contains also an analysis of the functioning of the Bulgarian currency board as
specific monetary regime. On the basis of an econometric analysis the author draws the
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conclusion, that the main financial variables, characterizing the Bulgarian economy, do not affect
the unemployment rate. This raises the question about the validity of the self-regulating features
of the economy under the fixed exchange rate regime.

I'anue I'.T. (2009). Peruonanna BamyrHa wunrerpauus. B I'anueB I'. u CraBpoBa E.,
MexnayHnaponuu punancu u dunancora noautuka. bimaroesrpan, YU ,,Heodur Puncku”, c. 126-

155

Pesiome

PaspenrsT ce 3aHMMaBa ¢ pernoHajHaTa BaJlyTHa MHTerpauusa. B neHTbpa Ha aHamusa e
uHTerpupaHeTo Ha bwirapus B eBpozoHara. HampaBeH e u3BoAbT 3a T.Hap. AbIroBa Oapuepa.
ToBa 03HauaBa, 4e HaMaJsiBaHE HA OpPYTHMA IbPKAaBEH IBJIT MOJ ONPEAEICHO PAaBHUILE Ch3/1aBa
CTPYKTYpHU HpoOjeMH, KOUTO IpedyaT Ha IO-HAaTaThUIHOTO HHTErpUpaHe Ha cTpaHara. B
YaCTHOCT, BUCOKHUTE JIMXBU Ha BbTPEIIHUS KPEIUTEH I1a3ap ca yacT OT CTPyKTypHaTa 6apuepa.

Ganchev G.T. (2009). Regional Monetary Integration. In Ganchev G. and Stavrova E.,
International Finance and Financial Policy. Blagoevgrad, UP “Neofit Rilsky”, pp. 126-155

Resume

The chapter studies the problem of the regional monetary integration. The central
question is the integration of Bulgaria to the euro zone. The author introduces the so called
public debt barrier problem. The latter means that if the public debt is below or exceeds some
levels, structural problems emerge that impede the fulfillment of the Maastricht convergence
criteria. In particular, the high interest rates on domestic credit market are related to this
structural barrier.

I'anueB I'.T. (2009). MexayHapoJHU W BBTPEIIHM M BBTPEUIHM ACHEKTH Ha JaHBUYHOTO

obnarane. B I'anueB I'. u CraBpoBa E., _MexayHaponnu dbuHancu ¥ (QuHAHCOBA MOJUTHKA.

bnaroesrpan, YU ,,Heodut Puncku”, c. 155-178
Pesrome

Pa3nenpT aHanu3upa MEXIyHapOJHUTE U BBTPELIHUTE ACIIEKTH HAa JaHBYHOTO OOJIaraHe.
ABTOpPBT ce mpuabpkKa KbM Te€3aTa, 4€ ONTUMAIHUAT pasMep Ha JaHBUYHOTO oOjaraHe ce
omnpenensi OOEKTUBHO OT (YHKUMHUTE Ha Jbp)KaBaTa KaTo WHCTUTYLIMOHAIHA CTPYKTYpa,
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MPOU3BEKIAINA U Tpe/yIaraiia myoanunu Osara. [Ipe3 ta3u npu3ma ca pasriieJJaH| ¥ BBIIPOCUTE
32 ONTUMAJIHUS TUN JaHBYHO oOjaraHe. AHaJIM3UpaHU Ca JOBOJUTE 3a W NPOTHUB T. Hap.
“IJI0CKO’’ MOJOXOIHO O0JIaraHe.

Ganchev G.T. (2009). International and Internal Aspects of Taxation. In Ganchev G. and
Stavrova E., International Finance and Financial Policy. Blagoevgrad, UP “Neofit Rilsky”, pp.
155-178

Resume

The chapter deals with the international and internal aspects of taxation. The author
supports the thesis, that the optimal level of taxation is objectively determined by the functions
of the state as suppliers of public goods. The problems of the different types of taxation are
studied from this standpoint. The author summarizes the pros and cons of the so called flat
taxation and comes to the conclusion that progressive taxation is preferable from social point of
view.

I'anueB I'.T. (2009). ®dunaHCcOB puUcKk U MKOHOMHUYecka nojauthka. B I'anues I'. u Crasposa E.,

MexnayHaponnu punancu u dpunancora noaurtuka. bmaroesrpan, YU ,,Heodur Puncku”, c. 178-
209

Pesiome

I'maBaTa e nmocBeTeHa Ha pucka U puHaHCOBaTa nonuTuka. HanpaseH e onut Teopusita Ha
onuuure J1a ObJe HU3NOJI3BAaHA KAaTO MHCTPYMEHT 3a aHAJIW3 Ha COLMAJHaTa U JaHbYyHATa
nosmTuka Ypes cBosiTa coOlMaNHAa U JaHbYHA IOJIMTHKA Ibp)KaBaTa Cbh3[aBa BB3MOXKHOCT 3a
OMIMU HA CHOTBETHUTE COLMAIHU IPYIH, KOETO, OT CBOSI CTPAaHA, NO3BOJISIBA ONTUMU3HPAHE U
IIPOTHO3MPAHE Ha PE3yJATATUTE OT Ta3u MOJUTHKA. Pa3fensT € ChlieBpEMEHHO MIIIOCTpaLs Ha
(¢uHaHCHaAIN3aUATa HA UKOHOMUYECKaTa OJUTHKA.

Ganchev G.T. (2009). Financial Risk and Economic Policy. In Ganchev G. and Stavrova E.,
International Finance and Financial Policy. Blagoevgrad, UP “Neofit Rilsky”, pp. 178-209

Resume

The chapter is dedicated to the problems of financial risk and financial policy. The author
makes an attempt to implement the options theory as an instrument of analysis of the social and
financial policy. The social and tax policy of the state create options for the respective social
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groups. These options allow for forecasting and optimization of the results of the social policy.
The section is in the same time an example of financialization of the economic policy.

I'anues I.'T. (2009). BbBenenue B Teopusita Ha ¢puHaHcoBus puck. B Hukonos Y. , Ctounosa

. uTanues I'., DuHancu Ha npennpustuero, bnaroesrpan, c. 240-255

Pesiome

Pa3nenpT € mocBeTeH Ha HUCTOPUATA M METOAOJIOTMYECKUTE OCHOBHU Ha IOHSATHETO
¢unaHcoB puck. [IpencraBeHu ca IMOBEJEHUYECKUTE MPEANOCTABKU 3a (UHAHCOBHUS PHCK.
AHanu3upaHu ca OCHOBHHMTE NapaZioKCH, CBbp3aHU C (uHaHCcOBUA puck. IlpencraBenu ca
OCHOBHUTE TEOPETHUYHU MOXOAU KbM (PMHAHCOBHUS PUCK.

Ganchev G. T. (2009). Introduction to the Financial Risk Theory. In Nikolov Ch., Stoilova D.
and Ganchev G., Corporate Finance, Blagoevgrad, pp. 240-255

Resume

The chapter is dedicated to the history and the methodological foundation of financial
risk notion. The author presents the behavioral basis of financial risk. The paradoxes, related to
financial risk are discussed. The author also systematizes the main theoretical approaches to
financial risk.

Cryauu

Ganchev G.T. (2010). On the Utility of Money. Economic Studies, Sofia, 1/2010, Forthcoming

Resume

The paper studies the concept of utility of money. The latter is defined as the ability to
generate additional income. Utility of money is maximized by equalizing dynamic marginal
utility of money and marginal cost. The subsequent differential equation links up income
velocity of money acceleration and equilibrium convergence. It is proved that individuals’ utility
of money maximization objectives may be aggregated at macro level and can be used for
monetary policy optimization. Lagrangian multipliers technique is applied to obtain a
relationship between income velocity of money and some supplementary constraints. The paper
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also makes distinction between short term and long-term utility of money. Conclusions about
different types of monetary policies are derived.

I'anues I'.T. (2010). 3a mosne3HocTra Ha napure. Mkonomudecku uscnensanus, Codus, 1/2010,

[Ipencrosima
Pestome

Pa3paboTkara e nmocBeTeHa Ha KOHILENUMATA 3a MoJIe3HOCTTa Ha napure. [locnenHara e
oIpeiesieHa KaTo CIIOCOOHOCTTA Ha MapuTe Jla TeHepupaT AonbjaHuTeNeH aoxoA. [lone3sHoctra
Ha Iapure € MakKCHMH3MpaHa upe3 HW3paBHJABAaHE Ha MpejesiHaTa MOJE3HOCT U IPEJIeIHUTE
pazxoau. [lomydyeHoTo AM(UPUHLMAIHO ypaBHEHHE CBBP3BAa YCKOPEHHETO Ha CKOPOCTTa Ha
oOpblIeHHEe Ha NapuTe U JBMKEHUETO KbM paBHOBecue. [lokazaHo e, 4ye WMHAMBUAYaJTHUTE
(GYHKIIMY Ha MOJIE3HOCT MOoraT Aa ObAaT arperupaHy Ha MakpOpaBHHUILE U Aa ObAAT U3M0JI3BaHU
IpU IPOBEXKJAHETO Ha MApUYHO-KpeAWTHA MONUTUKA. MHoxutenure Ha Jlarpamx ca
M3IMO0JI3BAHU 32 OTYMTAHE Ha HAKOW JIOMBIHMTEIHM orpaHudeHus. PaspaboTkara pasrpaHuyaBa
ChII0O Taka KpaTKOCpPOYHAaTa OT JaJrocpoyHara mnoJje3HocT. HampaBenn ca wu3Boau 3a
MKOHOMMYECKaTa MOJINTUKA.

l'anues I'.T. (2010). 'moGannaTa ¢uHaHCOBA KpH3a W ObBJIrapckaTa MKOHOMHUKA: OT TEOpHUsITa

kbM npaktukata. [ogummmauk Ha YHCC, 2010 (mpeacrosiia)
Pesrome

Crynusita e pasaeneHa Ha miecT 4acTd. [IbpBo, KpaTbk yBOJA, B KOMTO ca H3JI0KEHHU
OCHOBHUTE UJEH Ha u3cieaBaHeTo. Bropara yacT e oraeneHa Ha GopMyJIMpaHEeTO HAa MOJEIN Ha
MKOHOMMKA C HHTErpUpaHU peaJHd W (UHAHCOBM maszapu. B Tperata uyact e pasrienaH
po0JIeMBT C JABWKEHUETO Ha CHCTeMara OT Ia3apu KbM PABHOBECH, B OCHOBaTa Ha KOETO €
CKOpOCTTa Ha OOpbllleHMe Ha MapuyHara Maca. B derBpprara uyact ce aHaiu3Mpa
B3aMMOJECHCTBUETO MEXIY peaaHus U (UHAHCOBHS CEKTOP MPHU JBUKEHUETO KbM PaBHOBECHE,
KaTo ca pasrieJaHu KeHHCHAaHCKHU, MOHETApeH M HEOKJIACHYECKH BapUaHT Ha ypaBHOBECSBAHE.
Hanpesen e n3BoAbT, ue IecTaOUIU3UPAHETO HA MKOHOMHUYECKAaTa CUCTEMa Cce NMOopaxJa KaTo
npaBwio OT (uHaHcoBaTa cuctema. B merara m mecrara yact ce AUCKYyTUpa BBIPOCHT C
reHesyca Ha rioOagHaTa MKOHOMMYECKAa KpU3a U PEaKLUUATa Ha MKOHOMUYECKUTE MOJIMTUKH,
KAaKTO U €BOJIZIMATA HAa aHTUKPU3UCHATa UKOHOMUYECKa MTOJINTUKA B bbirapus.

Ganchev G. T. (2010). The Global Financial Crisis and the Bulgarian Economy: From Theory to
Policy. Annual papers of the UNWE, 2010 (forthcoming)
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Resume

The study is divided in three parts. In the short introduction the basic ideas of the paper
are summarized. The second part presents a mathematical model of a monetary economy with
integrated real and financial sectors. The third chapter studies the problems of equilibrium
convergence of the system with the velocity of money as the main variable driving the
convergence. The forth part discusses the interplay between the real and the financial sectors
under equilibrium convergence with three types of convergence- monetarist, neoclassical and
neo-Keynesian. The author draws the conclusion that the destabilization of the economy is
usually prompted by the financial sector. The fifths and the sixth parts of the paper are dedicated
to the spread of the global financial crisis including the reaction of the economic policy in the
leading industrial countries as well as the evolution of the anti-crisis economic policy in
Bulgaria.

CaMoCTOATEJIHM CTATHH

I'anues I'. T. (2010). Monen Ha paBHOBecHE B MOHETapHa MKOHOMHKA. VIKOHOMHMYECKa MUCHII

(npencrosiia)
Pestome

Craruara ce cbCcTOM OT TpU YacTH. B mbpBara 4acT € KOHCTpyHpaHa MOHETapHa
HWKOHOMUKA C KPCAUTHHU IIapU, KOUTO 3aMCCTBAT BCUYKHU (bI/IHaHCOBI/I aKTUBU. BLB BTOpaTa 4acCT €
pasriiefiaHa Bb3MOXKHOCTTA €JHa UHTEIpUpaHa UKOHOMHUKA C peajieH U (PMHAHCOB CEKTOp Ja ce
JBIDKM KbM 001110 paBHOBecHe. V3BeseHa € Heo0X0AMMOCTTa, IPU ONPEIEIICHN YCIOBUs, TOBA
IBWKEHHE Jja ce 0azupa BbpXY YCKOpsSBaHE CKOPOCTTa Ha oOpbineHue Ha napute. CKOpocTTa Ha
oOpbleHME Ha NapUyHaTa Maca ce pasrjiexkJa KaTo CJIOXKHAa BeJIMYMHA, MpeAcTaBisiBalla
peieHue Ha MATPHUYHO YpPABHCHHUC, IMpCAIoJaramo HAJIWYHUCTO Ha 3aTBOPCHU LHUKJIIKM HO
oOpbllieHHe Ha napuTe. B TperaTta yacT ce akiieHTHpa BbPXY B3aUMOJEHCTBUETO MEXKIY peaTHus
Y (PUHAHCOBUS CEKTOp MPHU IBUKEHHUETO KbM PAaBHOBECHE U CTAOWJIM3MpaHe HA MKOHOMHUKATA.
Pasrnenanu ca KeliHcraHCKM, MOHETapUCTKU U MOJIEN Ha peayiHuTe Ou3Hec mukiau. HampaseH e
M3BOJI 32 BB3MOXXHOCTTa (DMHAHCOBUSI CEKTOP Jia C€ MPEBbPHE B M3TOYHUK HA HECTAOMIIHOCT 3a
HMKOHOMHUKATA.

Ganchev G.T. (2010). Equilibrium Model in a Monetary Economy. Economic Thought, Sofia
(forthcoming)

Resume
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The paper consists of three parts. In the first part a monetary economy, based on credit
money, is introduced. All financial instruments are considered as substitutes for money. In the
second part the possibility of equilibrium convergence, under certain conditions, is studied. The
conclusion is that that the equilibrium convergence requires monetary velocity acceleration. The
velocity of money is introduced as complex variable derived as solution of a matrix equation and
implying the existence of closed money circulation cycles. The third part is dedicated to
interplay between the real and the financial sectors under the process of equilibrium convergence
and economic stabilization. Keynesian, monetarist and real business cycle type of stabilization
are studied. The conclusion about the possibility of destabilizing role of financial sector is drawn.

lanues I'.T. (2009). ®uHancuTe KaTO cUcTeMa: AEAYKTUBHO-€BOJIIOLUMOHEH noaxona. PuHaHcH

opoii 4 (24), 2009, roguna VI, okromBpu-aexkemspu 2009, c. 3-17
Pestome

B craruara npobnemute Ha UHAHCHUTE ca pasriie[JaHU OT MO3ULUUTE HA TEOpUsATa Ha
cioxkHuTe cucteMu. OOOCHOBaBa ce W3BOJA, Y€ HE3aBUCMMO OT TOBa, Y€ (PUHAHCHTE
IpeJCTaBIsABaT CUCTEMa, HampUMEp CBETOBHATAa BaJyTHO-(UHAHCOBA CHUCTEMA, BCEKHU
WHCTUTYLIMOHAJIEH (HAapuMep OTAEJHUTE HAlMOHAJHM HWKOHOMMKHM) M (DPyHKLIHMOHAJICH
(HanmpuMep, cucTeMara OT BaJyTHH KYpCOBE) €IEeMEHT Ha Ta3u CHCTeMa, caM 1o cede cH
IIpeJICTaBIIsABA CJIOXKHA MT0ICUCTEMA ChC CBOM COOCTBEHH OCOOEHOCTH U 3aKOHOMEPHOCTH.

Ganchev G.T. (2009). Finance as System: Deductive-Evolutionary Approach. Finance Number 4
(24), 2009, Year VI, October-December 2009, pp. 3-17

Pesiome

The article the problems of the finance are presented from the point of view of the theory
of complex systems. The author assumes that in spite of the fact that finance is a system, for
example the global financial system, the institutional (i.e. the national financial systems) and
functional (the system of exchange rates, for example) elements of this system represent by
themselves complex subsystems with their own particularities and regularities.
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l'anues I'.T. (2007). HecrtabunHocTTa Ha rinodanHuTe (POHIOBU Ma3apy U BAITyTHUTE KypCOBE:

KakBO MoOkeM Ja ouakBame. @unancu, 6poit 1(13), roguna IV, sayapu-mapt 2007, c. 3-9
Pesrome

Crarusta aHanu3upa HECTAOMJIHOCTTA HA COHOBHUTE BAJyTHU KYpPCOBE U Ha BOJELIUTE
¢uHaHcoBu maszapu. M3BoabT e, ye HecTaOwiIHOCTTa OM MoOIJla Ja NpepacTHE B CEPUO3HHU
po0JieMu Npej aMepuKaHCKaTa i CBETOBHATA MKOHOMMUKA.

Ganchev G.T. (2007). The Instability of the Global Stock and Forex Markets: What We Can
Expect. Finance, Number 1(13), Year IV, January-March 2007, pp. 3-9

Pesiome

lanues I'.T. (2009). Xwumnote3ata 3a ABOWHUA neuumT: ciydast Ha bwarapus. U3sectus

CIIMCAaHWE Ha MKOHOMMYECKHS YHUBEpCUTET Bapua, 4/2009, c. 44-57

Pesiome

OcHoBHara 11eJ1 Ha cTaTusTa € J1a TeCTBa XUIoTe3aTa 3a JBoiHUA aeduuut. 3a nenrta ca
aHAJIM3UPAHU TEOPETUYHUTE OCHOBM M T€HE3MCa Ha XUIOTO3aTa 3a JBOMHHS NC(UIUT, KAKTO U
TEOPETUYHUTE MPEINOCTABKH HA aNTePHATUBHUTE MKOHOMHYECKH TEOpUHU. TecTBaHETO Ha ce
0asupa Ha peaulla UKOHOMETPUYHU TEXHUKH- MPUIMHHO-CIIEJACTBEHU BpB3Ka MO ['pelHIKBD,
BEKTOpPEH aBTOPETPECHOHEH MOJEN U MOJIe] ¢ KOopeKuna Ha rpemikata. OCHOBHUAT M3BOJ €, Ue
XUIIOTE3aTa 3a JBOWHUS IeHUIUT ciie/iBa 1a Obae OTXBbpJiieHa Ha 0a3aTa Ha JaHHUTE 3a IEPHOJIa
2001-2008 romuna. IloaTBBprKgaBa ce XuWIOTe3aTa 3a AKTMBHOTO BBHIIHO BB3JEHCTBHE Ha
riobanHaTa PMHAHCOBA CUCTEMa BHPXY JMe(UIIMTA 10 TeKyIIaTa CMETKa U OI0KETHUS ACPUIIHT.
EnHO OT cnencTBUsTa Ha HAlpaBEeHUsS aHAJIHU3 €, Yye TMOJMTUKATa Ha TapreTHpaHe Ha TeKyllara
cMeTKa U HeeekTuBHA. OCBEH TOBA, MHCTPYMEHTHUTE Ha (pUCKaJlHATa MOJMTHUKA MOraT Ja ObaaT
HACOYEHH K'bM IOIbPXKAHE HA BHTPECIIIHOTO PABHOBECHE.

Ganchev G.T. (2009). The Hypothesis of the Twin Deficit in Bulgaria. Izvestia, Revue of the
Varna Economic University, 4/2009, pp 44-57

Resume
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The main objective of the paper is to test econometrically the twin deficit hypothesis. The
theoretical foundations of the twin hypothesis as well as the foundations of the alternative
theories are studied. Different econometric techniques are applied- the Granger causality test,
Vector Autoregressive model as well as Vector Error Correction model. The main conclusion is
that the twin deficit hypothesis must be rejected in the case of Bulgaria for the period 2001-2008.
On the contrary, the conjecture about the external impact on the current account and fiscal
position is confirmed. One of the consequences is that the policy of current account targeting
followed by the Bulgarian Government in the period 2001-2008 is inefficient. Instead, the fiscal
instruments can be used to attain internal equilibrium.

I'anues I'.T. (2009). duckycusra, Kosito He ce cberos. [lonenennuk 11/12, roguna XII, c. 58-

67
Pesiome

CratudTa € TOCBETeHAa HA pa3IUYHUTE KOHIENUHUHM 32 U3IH3aHE OT (PUHAHCOBO
MKOHOMHMYECKaTa Kpu3a B Mpeau300pHUTE MKOHOMHYECKH IUIAaTPOPMH Ha OCHOBHHTE
MKOHOMMYECKH CHJIM INpH napieMeHTapHute u3dopu ot 2009 r. Otbensd3aHo e, ye Bojellara
U/IC0JIOTHS € Heonbepanu3ma, Ipu ToBa KaTo B MPOTPaMUTE Ha JIECHUTE MApTHH, TaKa U B TE3U
Ha sieBuTe. OTOEIA3aHO € ChIlla TaKa, Y OCHOBHUAT HEPEaTHCTUUEH MOMEHT B T€3U MPOTrPaMH €
NpeABKAAHETO HAa (PUCKATHU M3JIMIIBLM, KaKTO U HeATa, 4ye (UHacoBaTa Kpu3a IIe ce 0Tpasu
CPaBHHUTEJHO JIEKO Ha ObJrapckara MKOHOMUKA. Pa3Bute e uaesTa 3a HEOOXOIUMOCTTA OT CUJICH
¢uckaneH umiyic u 3aem or MBO.

Ganchev G.T. (2009). The Discussion that Did Not take Place. Ponedelnik 11/12, Year XIL pp
58-67

Resume

The article is dedicated to the analysis of the different concepts of anti-crisis economic
policies in the pre-election platforms of the main Bulgarian political parties for the year 2009
elections. It is emphasized that the dominant ideology is the neoliberal one. This is true for both
right and left parties. The main mistake of the most part of the parties’ programs is the idea that
fiscal surpluses could be preserved under crisis and that the crisis itself will be insignificant and
transitory. The author supports the thesis, that Bulgaria needs a strong fiscal impulse combined
with a financial support from the IMF.

lanues I''T. (2007). OnTuManHO NaHBYHO OOJaraHe: TEOPeTHYHU OCHOBU. PuHaHCH, Opoii

3(15), romu-centemBpu 2007, roquna VI, c. 18-36
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Pesiome

Cratusata mnpejsara KpaTbK Iperje] Ha OCHOBHHUTE TEOPETUYHU NOAXOOU  H
UHTEpIIPEeTallMd Ha ONTHUMAJHOTO JaHbyHO oOnaraHe. Pasrmemanu ca kpurtepuure 3a
ontumaiHocT (ITapero u JlanToH), moaxoaure KbM IpobieMa (ONTUMYMHU OT IIBPBH U BTOPHU
panr), crnenuduyHUTe MPOoOIeMH B 00J1acTTa Ha KOCBEHOTO oOJiaraHe, MOJOXOIHHUTE JaHbBIIH,
KOPIOPAaTUBHOTO O0JlaraHe, MUTaTa, MEXIYHAPOJIHUTE aCHEKTH Ha oOnaraHeTo U MpoOieMure
Ha pHUCKa.

Ganchev G.T. (2007). The Optimal Taxation: Theoretical basis. Finance, Number 3(15), July-
September 2007, Year VI, pp. 18-36

Resume

The article is dedicated to the explanation of the basic principles and approaches to the
optimal taxation theory. The author presents the main optimization criteria (Pareto and Dalton),
the basic approaches (first and second best), and the particularities of the economic theory in the
field of income taxes, indirect taxation, corporate tax, international tariffs and risk factors.

I'anueB I'.I. (2008). T'noGanmnata kpu3a M Obarapckus (UHAHCOB Ia3ap: TEHICHIMH,
MKOHOMHUYECKa MOJINTHKA, €BpouHTerpanus. @unancu, opoit 2(18), anpui-tonu 2008, ronuna V,

c.3-17

Pesiome

Crarusita aHanM3upa OTPAKEHHWETO Ha IloOanHara (PMHAHCOBA KpU3a B KOHTEKCTa Ha
B3aMMOJICMCTBUETO HA KalMTAJOBUTE Ia3apH, NMPOBEXKJAaHATa HKOHOMHUYECKA MOJUTHKA U X0Ja
€BpOMHTETpanusaTa Ha cTpaHata. OCHOBHMTE H3BOJU CE€ CBEXJAT [0 HApacTBaHETO Ha
KOopeJanusaTa Mexay ObIArapcKusl KaluTaJloB Ma3ap U BOJAEUIMTE CBETOBHM (PMHAHCOBH Ma3apu.
MakpoukoHOMHUYECKaTa MOJIUTHKA, IPOBEXK/1aHa OT NIPABUTEJICTBOTO NOBUIIABA PUCKOBETE Npe]]
CTpaHara.

Ganchev G.T. (2008). The Global Crisis and the Bulgarian Financial Market: Trends, Economic
Policy, European Integration. Finance, Number 2(18), April-June 2008, Year V, pp. 3-17

Resume

The paper focuses on the global financial turmoil and its impact on the Bulgarian capital
markets in the context of government economic policies and EU integration problems. The main
conclusion is that the global crises increased the correlation between Bulgarian stock market and
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the leading international financial centers. The macroeconomic policies as well as Bulgaria-EU
economic and institutional dilemmas add upward pressure to the country risk assessment.

lanues I'.T. (2008). 3ammamBa nu HU riaoOanmHaTa kpuza?. Punancu, Opoit 3(19), ronu-

centemBpu 2008, roguna V, c. 3-18
Pesrome

Crartusita ce cbcToM OT ABe 4acTu. [IbpBO, KparbK CpaBHUTENIEH aHAJIM3 Ha Kpu3aTa
1929-1933 r. u ceramHata riaodanHa kpusa. [IpaBu ce u3Bosa, ye ako B pe3yiITaT Ha Kpu3aTa OT
29 r. ce Hajara moJMTHKaTa Ha YIpaBJeHHE Ha ThPCEHETO, TO Cera ce € HeoOXoauma U MIpsiKa
pekanuTanu3anus Ha (UHAHCOBMS CEKTOp IUIIOC BHCOKA CTENEH Ha MEXAyHapoJHa
KoopAuHauus. Bropara yact Ha cTaTusTa € IOCBETEHA Ha OTPAKEHHETO Ha rjo0ajHaTa Kpu3a
BbpXy bbiarapus. OcHOBHUAT U3BOJ €, ue npaBuTenacTBoro U bHB cnenBa na unxekrupat, a He
Jla M33eMBaT (PMHAHCOBU PECYpPCH OT UIKOHOMUKATA.

Ganchev G.T. (2008). Is the Global Crisis a Threat to Us? Finance, Number 3(19), July-
September 2008, Year V, pp. 3-18

Resume

The article is composed of two parts. The first makes comparison between the Great
Depression of 1929-1933 and the current global financial crisis. The main difference between the
two financial disruptions is that while under the first crisis the introduction of demand
management was generally sufficient, today, in addition, governments are forced to recapitalize
the financial sector, to improve the supervision and to apply compelling synchronization and
coordination of economic policies. The second part is dedicated to the impact of the world
financial crisis on the Bulgarian economy. The conclusion is that the Government and BNB
should inject, rather then withdraw liquidity from the economy.

lanues I'.T. (2008). 'moGannaTta ¢uHAHCOBA KpH3a U MKOHOMHUYECKOTO CHTPYIHHYECTBO Ha

OankaHuTe. MeXnyHapOAHU OTHOLIEHHMS, KHIDKKA 5-6/2008 1., ¢. 75-81

Pesiome

Craruara akueHTHpa BbPXY OCOOCHOCTUTE Ha TeKyllara rio0ainHa (uHAHCOBA KpHU3a,
KOSITO C€ MpOsIBSIBA HE MPOCTO B CBUBAHE HAa THPCEHETO, HO B CUCTEMHHU KPHU3UCHU SIBIICHUS B
O0aHKoBO-(puHAHCOBHS cekTOp. IKOHOMHYECKaTa MOJMTHUKA HE TPOCTO MOJIKPEMNs ThPCEHETO, HO
€ OpHEHTUpPAHA KbM peKaluTaIu3alys Ha OaHKOBHS CEKTOp, 3aCHIBAaHE HA (PMHAHCOBUS HAI30D
M MEXIyHapoJHaTa KOOpAMHAIMS Ha HMKOHOMUYECKHUTE MOJUTHKUA. B Tasu obOcraHoBKa ce
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3acuiBa BiausHMEeTO HA MB® BbpXy MKOHOMHYECKHUTE MOJUTHKHU, IPOBEKJAHU B OAJIKaHCKUTE
cTpaHu. Bp3MOKHOCTUTE 3a IBYCTPAaHHO HKOHOMUYECKO CHTPYIHUYECTBO CA OTPAHUYCHHU.

Ganchev G.T. (2008). The Global Financial Crisis and the Economic Cooperation on the
Balkans. International Relations, Number 5-6/2008, pp. 75-81

Resume

The article emphasizes on the particularities of the current financial crisis which consist
not only in the weakening of demand but in systemic crisis in the banking and financial sector.
The economic policy reaction includes in addition to demand management, recapitalization of
the banking sector, straightening of the financial supervision and the international coordination
of the economic policies. Under these circumstances the role of the IMF on the economic
policies implemented by the Balkan countries increases. The opportunities for bilateral economic
cooperation are limited.

I'. T.T"'anueB

Codus, romm 2010 r.
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