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1. 3marunoB, M. (2019), Makpoukonomuueckama noaumuka 6 bvazapus creo
6b6EHCOAHEMO HA NAPUYHUA CBEEH /Om meopemuier KoM RpUioicen ananus/, 156 crp.,
Yuus. 3z, ,,Cs. Kimmvent Oxpuacku”, Codust, ISBN 978-954-9399-53-0

Llenma Ha moHocpaguama e Oa ce npociredsim Kanaiume 3a MAKPOUKOHOMUUECKO
gv30elicmeue Ha @uckarHama u napuunama noaumuka 8 bwneapus 6 kpamkocpouen u
o0vreocpouen nepuod. QoKyc Ha U3CIe08aHEMO A 8bIMOACHOCMUME HA UHCMPYMEeHmume Ha
MAKPOUKOHOMUYECKAMA NOAUMUKA 6 OBbl2apcKu Yclogus U OYeHKama Ha MmaAxHama
epexmusnocm u eguxachocm. OcHOBHamMA HAYYHA mMe3a e, 4e GbNPeKU HANONHCeHUmMe
Quckannu npasuna om wieHcmsomo Ha cmpanama ¢ EC u om napuynus cvéem, 8 cmpanama
NnOCIe008aMeNHO ce Npogexcod OUCKDEeYUOHHA U UMAWd Xapakmep HA AHMUYUKIUYHA
Quckanna nonumuka. Ta obaue ce omauyasa ¢ HUCKA eheKMUBHOCH U ePUKACHOCT U He
MOJice peanHo 0a oKadxjice 6b30elicmeue 3a YCKOpsasaHe HA 0020HBAU0MO UKOHOMUYECKO
paseumue na cmpanama. llapuunama noaumuxa e cvC CUTHO O02PAHUYEHU NPAGOMOWUSL,
CbKpameHu KaHauu Ha MpaHCMUCUSL KoM PeaHUsl CeKMop U NO Cbuecmeo OKA38a HeympaieH
epekm 6vpxy npoyecume 6 Owreapckama uxkoHomuxa. Ilpu mesu oepanuuenus
Pe3VIMAmMuSHOCMmMa Ha NPo8e’cOaHama MaKpoOUKOHOMUYECKd NOIUMUKA MOdice 0a ce MbpcU
MHO20 No6eue NO JUHUA HA OCUSYPABAHEMO HA 00Wama UKOHOMUYECKd CMAOUIHOCM 6
cmpanama, OmKOJIKOMO Kamo peaneH hakmop 3a 0020H8aAWu0 pa3sumue.

B nwpea enasa ce pazenexcoam  cvwHOCMHUME — XAPAKMEPUCMUKU  HA
MAKPOUKOHOMUYECKAMA NOIUMUKA OM 2JleOHA MOYKA HA HelHUs obxeam, yeiu u cneyuguien
uHcmpymenmapuym. Bve emopa enasa ce npeocmass MemoOudHusim nooxoo0 3a U3Cieo8aHe
Ha MakpoukoHomuweckama noaumuxa 6 bwieapus, xamo ananumuyno ce OdemonHcmpupa
Kakeu eghekmu ms Modtce 0a OKA38a 8 KPAMKOCPOUEH U ObA20CpoueH nepuod. B mpema 2nasa
U3Cne008amencKusam nooxo0 ce OnepayuoHaIu3uUpa upe3 UKOHOMempUdHd OYeHKA Ha
onpeoeneHyu 6pPb3KU U  3AGUCUMOCU MeHCOy MAKPOUKOHOMUYecKume nokazamenu 8
cvomeemcemsue ¢ uzgedeHume mpaHCMUCUOHHU MeXAHU3MU Ha uckainama u napudHama
noaumuka. B 3axnouenue ce 00606wasam OCHOBHUME U3800U OM NPUTLOHCEHUS NOOXOO,
paskpusam ce 0cpaHudeHume 6b3MONCHOCU HA MAKPOUKOHOMUYeCKama noaumuka 3da
peanen npuHoc 3a 0020Heaujomo passumue na bwvaeapus u ce obocnosasam npenopvku 3a
MAXHOMO NPeoooa8aHe.

The monograph aims to track the channels for macroeconomic impact of fiscal and
monetary policies in Bulgaria in short and long term. The focus of the study is the
applicability of standard macroeconomic policy instruments in Bulgaria and the assessment
of their effectiveness and efficiency. The basic scientific thesis is that, despite the fiscal rules
imposed by EU membership and the Currency Board Arrangements, Bulgarian authorities
have consistently pursued a discretionary and countercyclical fiscal policy. However, it is of
low efficiency and effectiveness and it cannot actually have an impact on accelerating
catching-up economic development. The central bank has very limited powers and monetary
policy transmission channels to the real sector are reduced. Hence, the monetary policy has a
substantially neutral effect on economic processes. That is why the effects of the
macroeconomic policy pursued in Bulgaria can be sought much more in terms of ensuring
overall economic stability than as a real catching-up factor.



The first chapter discusses the essential features of macroeconomic policy in terms of
its scope, objectives and applied instruments. The second chapter sets out the methodological
approach for analysing macroeconomic policy in Bulgaria and demonstrates what analytical
effects it cause in short and long term. The research approach is operationalized in the third
chapter by econometric evaluation of certain tradeoffs between macroeconomic indicators
following the transmission mechanisms of fiscal and monetary policy. In conclusion, we
summarize the main interpretations of the approach employed, reveal the limited scope of the
macroeconomic policy in Bulgaria for real contribution to the catching up of the economy
and make recommendations.

I'naBa or MoHOrpagpus
2. 3natunos, J., /1. bo6esa (2019), Cmpykmypnu oucoanancu u puckoge 3a UKOHOMUKaAmMa
(ctp. 103-137), UkoHOMHYECKO pa3BUTUE W TMOJUTUKU B bbirapus: OleHKH U OYaKBAHMS,
lNogumen noknan 2019 r., MHCTUTYT 3a MKOHOMHUYECKM H3clenBaHus npu bbiarapckara
akajeMus Ha Haykute, u3ll. [opekc IIpec, Codust, ISSN 1314-8893

Llenma na memama na goxyc 6 I oouwnus ooxknao na UUU na BAH 3a 2019 e. e da ce
AHATU3UPA CHCMOSIHUEMO U Nepchnekmusume npeo Ovba2apcKkama UKOHOMUKA Npu eede
Habnooasanomo 3abasane Ha 2nodbarnama u esponetickama ukonomuxa. Ocnosnama mesa e,
ye 6 Owvreapckama UKOHOMUKA Ce HAmpyneam CmpyKmypHu OucOanancu, nopaxicoauju
PUCKO8e, Yuemo Mamepualusupane ce 3acuisda om CUIHaAma 3as8UcumMocm Ha Owvieapckama
UKOHOMUKA Oom elowiasawjama ce 6vbHwHa cpeoa. Hoewmuguyupanemo na mesu
CMPYKMYPHU OUCOANAHCU U NPOCIEOSABAHEMO HA pA3IUYUSAMA 8 U3XOOHUMme YCI08Us Npe3
2019 2. cnpsamo npeokpusucnus nepuoo om 2007-2008 2. ca npeomem Ha uzcieosaremo. B
CMpyKmypeHr nliaH 0ba2apcKama UKOHOMUKA ce pasanexcod 6 08a acnekma — no OmHouleHue
HA 3A8UCUMOCMMA OM BbHUIHAMA CPeod, NO-CNeYUaIHO UKOHOMUKAMA HA e8pO30Hama, u Ha
baza nokasamenu om peaninus CeKmop Ha UKOHOMUKAMA 3d YCMAHOB8ABAHE HA CMPYKIMYPHA
yemouiuueocm. B memama ma ¢okyc ce mwpcu omeogop Ha évnpoca 6 kakea ¢haza Ha
UKOHOMUYECKUS YUK ce Hamupa bvieapckama ukoHomuxa npes 2018 2. u xaxea e nelinama
3Q68UCUMOCT OM  UKOHOMUYECKOMO CbCMOSIHUE 6 OCHOSHUMmE U MbP208CKU NAPMHLOPU.
Ananuzupam ce npeouzguKamercmeamad, C6bP3AHU C: HAPACMBAWAMA 3ABUCUMOCH OM
OUHAMUKAMA HA e8PONEeLUCKama UKOHOMUKA, HUCKUS, HeYCMOUYU8 u Hebalancupan pacmeic
8 cmpaHama, HeOOCMAMbYHUMeE MECMHU U YYHCOeCMPAHHU UHBECMUYUU U NPUOPUMEMHOMO
UM Hacoysame KbM Hemwbp2yemus CeKmop HaA UKOHOMUKAmMA, CEU8aHemo Ha upmenama
neyanba u 00xo0a 3a uUHGecmupaue, clabama U pPUCKO8a KpeOUumHa AKMUBHOCH 8
He(UHAHCOBUSL CeKMOop, BIOWABAHEMO HA Ompacioeama CmMpyKmypda Ha 3aemocmma
HAMpPYneanemo Ha 3HAYUMETHU 3A0BANCEHUS 8 ObPIHCAGHUME NPeOnpusmus, oOwuHume u
Hepegopmupanume cekmopu ¢ npeodradasawa 0vpircasHa coocmeenocm. Ha masu ocrnosa
ce mbpcu 0mM2080p HA 8bNPOCA NO KAKHE HAYUH UKOHOMUYEeCKama NOIUMUKA 68 CIpanama
Modice 0a npomueooelcmea Ha uoeHmuuyupanume 3aniaxu U Kax 0a ce KOHYenmyauiusupa
U NPUOPUMUBUPA NPOBEHCOAHEMO HA CIMPYKMYPHU pedhopMiL.

The aim of the focus topic of the 2019 Annual report of the Economic Research
Institute at BAS is to analyze the state and prospects of the Bulgarian economy concerning the
already observed slowdown in the global and European economy. The main thesis is that
Bulgarian economy has structural imbalances, which pose risks, and their materialization is
increased by the strong dependence on the worsening external environment. Subject of the
study is the identification of these structural imbalances and the tracking of the differences in
the initial conditions in 2019 compared to the pre-crisis period 2007-2008. In a structural
plan, Bulgarian economy is examined in two aspects — in terms of its dependence on the
external environment, in particular the euro area, and based on indicators from the real
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sector for establishing structural sustainability. Further, the study seeks an answer to the
question at what phase of the economic cycle was the Bulgarian economy in 2018 and what is
its dependence on the economic situation in its main trading partners. We analyze the
challenges associated with: increasing dependence of the Bulgarian economy on the
dynamics of the European one; low, unsustainable and unbalanced growth in Bulgaria;
insufficient domestic and foreign investments and their priority focus on the non-tradable
sector, decrease of the companies’ profits and available income for investment; weak and
risky credit activity in the non-financial sector; worsening of the sectoral employment
structure; accumulation of significant liabilities in the state-owned enterprises, municipalities
and non-reformed sectors with predominant state ownership. On this basis, we look for an
answer of how Bulgarian economic policy can counteract the identified threats and how the
implementation of structural reforms can be conceptualized and prioritized.

3. 3narunoB, [. (2018), Baauomocm na xunome3ama 3a eKCHOPMHO OPUCHMIUDAH
uxkonomuuecku pacmexyc 6 bwvacapus (ctp. 211-226), WpBa a1 BpeMeTo Ha HOB
nporekunonn3sm?, M3a. ,,Ce. I'puropuii borocnos”, Codus, ISBN 978-954-8590-53-2

B enasama om xonekmusnama MoHocpagusa ce mecmea AIUOHOCMMA HA
Xunomezama 3a eKCHOPMHAMA OPUEHMAYUS HA UKOHOMUYECKUS pPACmedc 8 CmpaHama 8
nepuooa 1999-2017 2. Kamo ce usnonzea mecma Ha I petinoxcvp 3a npuyuHHocm, ce cmuea
00 U36004a, Ye 6 KpamKOCPOYeH U CPEeOHOCPOYeH Nepuood UHOCHIM HA CMOKU U VCIYeU
VCKOpABA UKOHOMUYECKUSl pACmedC 6 CmpaHama, O00Kamo 6 Owbl20CPOYeH Nepuoo
UKOHOMUYEeCKOMO pazeumue MHO20 Nogeye 3Aa8UCU ONM  MEeCmMHOMO NpPOU3800CHEO.
Covwyespemenno npu muvpeosusama cvC cmoku bwaeapus ne mooxce oa pazuuma na mpaunu
KOHKYDEeHmMHU NpeoumMcmed, Koumo 0a Oocucypsam YCmouduso pa3eusane Ha cmpameus 34
eKCHOPMOOpUEeHMUPaH uKkonomudecku pacmedc. Cmpykmypama na MecmHus U3HOC U 6HOC
Ha CMOKU 00 20AMA CMeNneH e UOeHMUYHA, KOemo HeMUHYemMo C8bp36a HApACMEAHemo Ha
UZHOCA HA CMOKU U C YBeIUYaBAHemo HA MeXHUs 6HOC, @ ommam npasu u egpexma evpxy BBIT
HeeOHo3HayeH. Tosa nokassea, ue OOKOIKOMO MOJce 0a ce 2080pU 3d eKCNOPpMOOpUeHmMUpaH
UKOHOMUYECKU pacmedxc, moti OCHOBHO 3A6UCU OM MYPUCMUYECKUMe U 8 U38eCeH CMUCHI
MPAncnopmuume yciyeu, OMauUuasawyy ce CbC CUTHU YUKIUYHU KONeOaHus U HUCKa
KanumaiouHmeH3U8HOCm.

The chapter of the collective monograph tests the validity of the export growth
orientation in Bulgaria in 1999-2017. Using the Granger test for causality, it is concluded
that exports of goods and services in the short and medium term increase economic growth,
while in the long run economic development is much more dependent on local production. In
trade with goods Bulgaria cannot rely on lasting competitive advantages to ensure the
sustainable development of a strategy for export-oriented economic growth. The structure of
local exports and imports of goods is largely identical, which inevitably links the increase in
exports and imports of goods, and thus makes the final effect on GDP ambiguous. This shows
that, as far as export-oriented economic growth is concerned, it mainly depends on tourism
and, in a sense, transport services characterized by strong cyclical fluctuations and low
capital intensity.

4. 3marunos, /., JI. bob6ea (2018), Adecem zoounu om nauanomo na ¢unamncoso-
UKOHOMUYeCKama Kpu3a — noyku u Heooxooumu pegpopmu (ctp. 119-156), Ukonomuuecko
pa3BUTHE W TOJUTUKKA B bbarapus: oueHKH W odakBaHusA, ['ogumen nokiman 2018 r.,
WNHCTUTYT 3a MKOHOMHUYECKHM W3CIe[BaHMs MpH bbiarapckata akaaeMusi Ha HayKUTe, W3
I'opekce IIpec, Codust, ISSN 1314-8893



Llenma nHa memama na gokyc 6 I'oouwnus doxnao na MUU na BAH 3a 2018 2. e 0a ce
npociedu uKoHomuueckama mpaekmopus 6 bwiecapus Ooecem coounu cned navaromo Ha
2no0oanHama QUHAHCOB0-UKOHOMUYECKA KpU3a U 0a ce udeHmuuyupam ysazeumocmume u
cunHume cmpauu Ha 6vieapckama ukonomuxa. C akyeHm 6vpxy nocieduyume om Kpusamd,
ce udenmuguyupam gaxmopume u NPUYUHUME 3d NPEHACAHE HA BbHUIHU UOKOBE BbPX)
UKOHOMUKAMA, KAKMoO U UHCMPYMEHmume HA  MAKPOUKOHOMUYECKAMA NOIUMUKA,
Quckarnume u monemapuume oygepu, koumo cpabomuxa. Ha nvpso msacmo, ce anarusupam
OCHOBHUME KAHAMU HA MPAHCMUCUSL HA WOKOBene, NOPOOeHU Om Kpuzamd, cied KOemo ce
uzcne0seam sHavyumMume npeKu nocieouyu om Kpuzama Ha Makpo u cekmopHo pasuuwe. Tosa
no360186a 04 ce pAa3Kpusm OCHOBHUME ACNeKmU HA YA36UMOCMMA HA Ovbieapckama
UKOHOMUKA, 04 ce u3eedam noykume oOm Kpuzama u Heobxooumume pegopmu 3a
nooobpsisane HaA YCmMouduugocmma Ha Ovieapckama ukoHomuka. B kpas na memama ua
@okyc ca omnpagenu KOHKpEeMHU NPenopwbKU KbM MAKPOUKOHOMUYECKAMA NOAUMUKA 8
cmpanama, Kamo ce aKyeHmupd, ue npu O02PAHUYeHU UHCMPYMEHMU HA NapuyHama
NOAUMUKA U 3A0A0eHA UCKATHA NOAUMUKA, CIPYKMYPHUMEe NOJUMUKU €A OM CbUjeCmMBEeHO
3HayeHue.

The aim of the focus topic of the 2018 Annual report of the Economic Research
Institute at BAS is to trace the economic trajectory in Bulgaria ten years after the beginning
of the global financial and economic crisis and to identify the vulnerabilities and strengths of
the Bulgarian economy. With a focus on crisis effects, we identify the factors and causes for
the transmission of external shocks to the economy, as well as the instruments of
macroeconomic policy, and fiscal and monetary buffers that turned out to be efficient. First,
we analyse the main channels of transmission of crisis-related shocks and examine the
significant direct effects of the crisis on macro and sectoral level. On this basis, we outline the
main sources of vulnerabilities of the Bulgarian economy, draw lessons from the crisis and
the necessary reforms to improve the sustainability of the economy. In conclusions, we make
specific recommendations to Bulgarian macroeconomic authorities and emphasize that, with
limited monetary policy instruments and fiscal policy in place, structural policies are
essential.

Y4yeOHuk/yueOHO momMaraiao
5. 3narunos, /1., JI. Kabatmuiicka (2019), Mexcoynapoona ukonomuka /yuedono nomazano/,
196 ctp., YHus. u3n. ,,Cs. Knument Oxpuncku”, Codus, ISBN 978-954-9399-55-4
Yuebnomo nomacano cvowvporca decem 6a3ucHu memu, Koumo no CUCMeMaAmu3upaH
HAYUH €A HACOYEHU KbM NPAKMUYECKO OCMUCTAHE U UHMEPNpemupane Ha Kiovosu
meopemuyHu npeonocmasKku U KOHYenyuu om mexcoyHapooHama uKoHomMuka. 3anousa ce ¢
U3SICHABAHE HA COLWHOCMMA, npeomMema U 00eKma Ha U3Cied8ane Ha MeHCOYHApOOHama
UKOHOMUKA U Ce pasepanudasam chneyugukume Ha HeliHume 0sa108e — Me#COYHApOOHama
MbP2OBUs,  MENHCOYHAPOOHUmMe  (DUHAHCU U MeNHCOVHAPOOHAMA  MAKPOUKOHOMUKA.
Paszenescoam ce emanume na ukoHoMuuecka 2n06anuzayus u npoyecume, NOGIULIU BbPX)
max 6 ucmopuuecku nian. Knacuueckume, neokiacuyeckume u cb8peMeHHUMe meopuu 3d
MENHCOVHAPOOHAMA MbP2OBUs Ce NpeoCcmassim 6 CPAGHUmMeNeH KOHMeKCm, Kamo ce
akyeHmupa Ha  OONYCKAWuama, npu Koumo me ca eamuoHu. QObxeamvm Ha
BLHUWHOMDBP2OBCKAMA  NOAUMUKA Ce UBSACHABA upe3 mapuguume, HemapugrHume u
Qunancogume uUHCMpymMenmu 3a CIMUMYIUPaHe Ul 02PAHUYABaHe HA BbHUHOMBPSOBCKUME
NOMoYU, YUUMO CMAMUYHU edekmu coujo ce pasenexcoam. Buumanue ce omodens ma
cvwnocmma na Obwama mwvpeoscka noaumuxa na EC, kakmo u Ha medcoyHapoOHume
MBPLOBCKU CROPA3YMEHUS U OP2AHU3AYUY, opmupauu 0OIuUKa Ha Cvb8peMeHHama 2n00aIHa
mwpeoscka cpeoa. Ilpoyecume na quuancosa enobanuzayus ce npeocmasam om 2leoHa



MouKa Ha cneyuguxume Ha MeNcOyHaApoOHUme KANUmaiosu, NApuUuYHU U 6aIymHU NA3apu.
Mesicoynapoonume 8anymuu cucmemu ce pasnexcoam 6 UCMOpUdecKUu NiaH, Kamo ce
akyenwmupa Ha emanume Ha usspaxcoare Ha Eeponeiickus uKOHOMUYeCKU U napuier cvio3 u
Hezoume Cb8peMeHHU uzmepeHus. Mzmwvkeam ce npedumcmeama u Hedocmamuvyume Ha
BANYMHUME PEHCUMU, A CReYUAIHO MACMO ce Omoeis Ha napuunus cveem 6 bwvacapus u
cneyugukume Ha u3ciedsane HA BbHUWHOOBI20BOMO HAMOBAPEAHEe HA CMpAHAmMA.
Ilpeocmasam ce u amarumuyHume Gb3MOICHOCMU 34 U3NOA36AHE HA UHGopMmayuasma om
niaamedicuus 6ananc, Koumo ce 068vbP38am ¢ NOOXOOUMe 3a He2080Mo YPABHOBeECABAHE.

The student’s book contains ten basic topics, which are systematically aimed at
practical reflection and interpretation of key theoretical lines and concepts in international
economics. It begins with the clarification of the nature, subject and object of international
economics and distinguishes the specifics of its parts - international trade, international
finance and international macroeconomics. The stages of economic globalization and the
processes that influenced them in historical perspective are considered. The classical,
neoclassical, and new theories on international trade are presented in a comparative context,
with emphasis on the assumptions under which they are valid. The scope of foreign trade
policy is clarified through tariff, non-tariff and financial instruments to stimulate or limit
foreign trade flows, whose static effects are also being considered. We pay attention to the
essence of the EU Trade Policy as well as to international trade agreements and
organizations that shape today’s global trading environment. The processes of financial
globalization are presented on the specifics of the international capital, money and foreign
exchange markets. International monetary systems are viewed historically, focusing on the
stages of the European Economic and Monetary Union and its current dimensions. The
advantages and disadvantages of the exchange rate regimes are emphasized, and a special
attention is given to the Currency Board Arrangements in Bulgaria. The analytical
possibilities for using balance of payments information, which are linked to approaches for its
balancing, are also presented.

IMy0aukanuu B HAYYHH CIIUCAHUSA

6. Zlatinov, D. (2019), Macroeconomic Development and Emigration: A Comparative
Analysis of Bulgaria and the EU, Papers of BAS. Humanities and Social Sciences, Prof.
Marin Drinov Publishing House of Bulgarian Academy of Sciences, Sofia, ISSN 2603-4832
(forthcoming)

B cmyousma ce pazenesxcoa maxpoukonomuueckomo pazeumue cied 2007 e. Ha
bvneapus u I'epmanus, Obeounenomo kpaircmeo, Hcnanusa, Umanus u [wpyus, xoumo ca
OCHOBHUmMe OecmuHayuu 3a Ovaeapcku emuepanmu. ILleima e 0a ce npocrneosam
MAKpOUKOHOMUYECKUmMe NPOMeHU npe3 pasiuyHume Gazu Ha UKOHOMUYECKUS YUKBI, KOUMO
3acseam  MucpayuoHHume npoyecu. Axkyewm ce nocmass GvpxXy pasiuvuAma U
UKOHOMUYecKume omHuoweHuss medcoy buvreapus u pazeumume esponelicku cmpauu,
oxkazeawu egpekm npu peuwtenusma 3a emuepayus. OchosHume uzeoou ca: 1) cneo
npucveounasanemo kvm EC Ovaeapckume emucpanmu ce ygeauuasam, a YUKIUYHUME
konebanusi 6 FEepona npomenam Hau-npeOnoyumanume emMuepayuoOHHU OeCmuUHAYUU,
2) Huckomo Hu8o Ha doxooume 8 bvneapus npoodvidcasa 0a 6voe ocHoBeH akmop, 6odeuy
00 emuepayus, 3) Ovacapckume emMuepanmu wje npooviadcam 0d ce Hacou8am KoM CmMpaHume
om adpomo na EC, a ouakeanume memnoge na ukonomuvecko pazgumue na bvneapus ne ca
npeonocmaska 3a mpaiHo npeoopvuane Ha eMuzpayuorHume npoyecu om Cmpanamad.

The paper examines the macroeconomic developments since 2007 in Bulgaria and
Germany, the United Kingdom, Spain, Italy and Greece which are the main destinations for



Bulgarian emigrants. We aim at tracking macroeconomic changes across different phases of
the economic cycle that affect migration processes. We also focus on the differences and
economic relations between Bulgaria and developed European countries that matter in
emigration. The main conclusions are: 1) after joining the European Union Bulgarian
emigration has been increasing while the cyclical fluctuations in Europe have changed the
most preferable emigration destinations; 2) low level of incomes in Bulgaria have continued
to be a major factor motivating emigration; 3) Bulgarian emigrants will continue to target
core EU countries as the expected pace of Bulgarian economic development does not give
rise to a permanent reversal of emigration.

7. 3natunos, J. (2019), Konyenmyannu u memoouuecku ocodenocmu Ha RPenooaeaneno
u usyuasanemo na maxpoukonomuxa (crp. 137-150), cn. MkoHOMHYECKH W COIMATHH
anteprarusu, Codus, 3/2019 r., ISSN 1314-6556

B cmyouama ce paszenescoam maKou KOHYeNMyaiHu U Memoouyecku 0coOeHocmu Ha
npenooasaremo u u3y4aeanemo HA MAKPOUKOHOMUKA, KOUMO ce U38exicoam Om HetuHUs
noieMuyer Xapakmep HA MeOPemuyHo pasHuue U UHMEPOUCYUNTUHAPHA CbUuHOCH. B
cvovporcamernen acnekm ce aKyeHmupa Ha 3a0avume Ha YHUBEPCUMEMCKOMO UKOHOMUYECKO
obpazosanue Oa paseuea nomeHyuanr 3a uszciedogamencka paboma. Tosa usuckea
081a056aHe HA ONpeoeneH HAY4eH UHCMPYMeHmapuym u omuumaune Ha cneyuguxume Ha
MecmHama COYUaIHa U UKOHOMUYecKa cpedd 8 npoyeca Ha npenooddasane u npuidzamve Ha
MAKpouKoHomu4eckomo sHanue. HM3eedenume HAcCOKU HA 0OYHYEHUEMO NO MAKPOUKOHOMUKA
ce 068vbp36aAM C MACMOMO MY 8 YSALOCHMHOMO NPenooasane HA UKOHOMUYECKAd meopusi Ha
VHUBEPCUMEMCKO pAaGHUWe U U3NOJ36AHEMO HA HOBUME MEeXHONo2UU 3a HNo-000pomo
081a056aHe Ha CUTHO AOCMPAKMHAMA MAKPOUKOHOMUYECKA Meopusl.

The paper addresses some conceptual and methodical specificities of teaching and
learning macroeconomics due to its polemical nature at theoretical level and
interdisciplinarity. Conceptually, we put emphasis on the tasks of university education in
economics to develop research potential that requires certain scientific toolkit to be employed
and a thorough consideration of local social and economic environment specifics. The
process of teaching macroeconomics is also considered in the light of overall teaching of
economic theory at university level and the incorporation of new technologies into better
mastery of highly abstract macroeconomic theory.

8. Zlatinov, D. (2018), A Modeling Approach for Forecasting Electricity Exports from
Bulgaria (pp. 147-153), Economic Studies Journal, Volume 5, Bulgarian Academy of
Sciencies, Economic Research Institute, ISSN 0205-3292

B cmamusama ce npedocmass nooxoo 3a npocHO3UpaHe HA HEMHUs USHOC HA
enekmpoenepausi om buwreapus, paspabomen 6v3 0CHO8a HA eMRUPUYEH AHAIU3 HA
Gaxmopume, erusewyu 8bpxy muvpeosusma ¢ mau cneyuguuna cmoka. Ilpasu ce kpamvx
npezied Ha mooeiume U NOOXooume 3a NPOSHOZUPAHE HA NPOU3BOOCMBOMO U UHOCA HA
efleKmpoeHepausl U ce OYeHA8d MAXHAMA 8ANUOHOCH, KAMO ce UMA NPeosud CbCMOosAHUEemO Ha
nazapa Ha enekmpoenepausi 6 bwacapus u pecuona. Ha maszu ocnosa ce npunaca
UKOHOMempuYeH no0X00 3d NPOSHO3UpaHe HA HeMmHUs U3HOC Ha enekmpoenepeus 0o 2035 .,
Kamo ce OmMYuma HACMoAWama cumyayus U nepcnekmueume 3a pazeumue Ha
enekmpoeHnepautinus cekmop 6 bwvneapus u Eepona. Pezyimamume om npeonocenus mooen
noKazeam HamajleHue Ha HemHuUs U3HOC Ha eiekmpoenepaus om bwvreapus npes 2015-2020 2.
u nocredsawa mpaiHa menoenyus Ha pacmedxc 0o 2030 e Baowen gaxmop 3a
peanuzuparHemo Ha Hanpagenume NPOSHO3U € Pa3eU8AHemo HA MEXHUYECKAMAa 6b3MOHNCHOC
3a npenoc Ha enexkmpoenepausi om bvaeapus Kom pecuona.



The report presents a modelling approach for forecasting Bulgarian net exports of
electricity based on an empirical analysis of the factors affecting trade with this specific
commodity. A brief overview of the models and approaches for forecasting the production and
export of electricity is made and their adequacy is assessed regarding the situation of the
electricity market in Bulgaria and the region. On this basis, a modelling approach is foreseen
to predict the net exports of electricity by 2035, taking into account the current situation and
prospects for the development of the electricity sector in Bulgaria and Europe. The results of
the model proposed show a decrease of net exports of electricity from Bulgaria in 2015-2020
following a steady growth trend until 2030. An important factor for the realization of the
forecasts is the technical possibility for electricity transmission from Bulgaria to the region.

9. 3marunos, . (2018), Humepoucyunaunapnocme Kak RPUHUUR OMOOPA COOEPHCAHUSA
obpazosanus (ha npumepe NPenooasanus u usyueHus maxpoyxkonomuxu) (crp. 52-55),
HemnpepsiBHOE 00pazoBanue, Bumyck 4 (26), Cankr-IletepOyprckas Axamemus, ISSN 2225-
9457

B cmamusma ce axkyewmupa Ha  UHMEPOUCYUNIUHAPHUSA  Xapakmep  Ha
MAKpOUKOHOMUKAMA KAmo HAYKA U KAmo YHUBEPCUMEMCKA OUCYUNIUHA, KOUMO 0asd
ompasiceHue u npu HetiHomo npenodasare. Cucmemamuzupam ce 0OCHOSHUMe 8bNpocu, OKOJI0
KOUmo obyuenuemo no MaKkpoukoHomuxa cieoa oa ce cmpykmypupa. Oceen na cneyuguunus
UHCMPYMEHMApUymM U 6b3MONCHOCIUME 34 UHMESPAMUBHO U3YUABAHEe HA UKOHOMUYeCKa
meopus, 8 cmamusma ce o0pvWaA 6HUMAHUE U HA HeoOX0OUMOCMmMA Om COQmMyepHO
baszupano obyuenue. B 3axniouenue e Hanpagen KpamvK o4epK Ha a8mMopo8ama npeocmasa 3a
VHU8epcumemcKusi 0ONUK Ha OUCYUNTUHANA MAKPOUKOHOMUKA U CA U368€0eHU NPEenopbKu 3d
He2080mo nocmuzane.

The paper focuses on the interdisciplinary nature of macroeconomics as a science and
as an university discipline, which is also reflected in its teaching. The main issues around
which macroeconomic training should be structured are systematized. In addition to the
specific toolkit and possibilities for integrative study of economic theory, the article also
draws attention to the need for software-based training. In conclusion, a brief outline of the
author's idea of the university-like image of the discipline of Macroeconomics is given and
recommendations are made for its achievement.

10. Zlatinov, D. (2018), Which are the Winners and Losers at Corporate Level in the Recent
Economic Crisis in Bulgaria? (pp. 640-652), Etudes balkaniques, Institute of Balkan Studies
and Centre of Thracology, LIV, Volume 4, Bulgarian Academy of Sciencies, ISSN 0324-
1645

B cmamusima ce paszenescoam MaKkpouKoHoMuyeckume nocieouy 3a KOpnopamueHus.
cexmop 8 bvaeapus ecneocmeue na ceemosnama gunancosa u uxonomuyecka kpuza om 2008
2. M3nonzea ce cmamucmuyecku aHaiu3 u CpasHeHue 3a OMKpPOs8ane Ha cekmopume, KOUmo
ca 3azyounu u ca cneweaunu om kpusama. Tosa 0aea 6b3IMOJNCHOCM 04 ce OYeHAMm
YUKIUYHUMeE NPpOMeHU 8 Kopnopamuernama oetinocm cied 2008 2., nacmvnuiu 8 pe3yimam Ha
Kpuzama, u CmpyKmypHume egexmu, Koumo npomMeHsam pa3eumuemo Ha peainus CeKmop Ha
uxkoHomuxkama. Ilpunyunnuuam ,, nobedumen‘ om Kpu3ama e HeUHUAM U3MOYHUK HA 2N0OATHO
pasHuwe — UHAHCOBUAM CEKMOP, CLe08AH OM UHOYCMPUAMA, ObPIHCAGHUME NPEONPUIMUSL 8
cpepama Ha yciyeume u eKcnopmuoopueHmupanume kKomnanuu. Ilpeonpusmusma om
cekmopume ¢ 8UCOKA 000a8eHa CMOUHOCM (Kamo COhmyepHu mexHoa02uu, npoghecuoHaIHu
OellHoCmuU U HAYYHU U3CAe08AHUSL) Peanuzupam 3a2you npu noumu Hyneea Kpeoumud
aKkmusHocm 6 cmpanama. B 3axnouenue ce komenmupam nponycHamume nOyKu om Kpu3ama
6 bvaeapus kvm 2018 e.



The paper discusses the macroeconomic implications on the local corporate sector
following the global financial and economic crisis of 2008. In order to outline the sectors that
have lost and gained from the crisis, we use a statistical analysis and the method of
comparison. This makes it possible to assess the cyclical changes in corporate activity after
2008 that occurred as a result of the crisis and the structural effects that changed the trend of
real sector development. The principal “winner” of the crisis is its source at global level —
the financial sector, followed by industry, companies engaged in public activities and export-
oriented companies. The high value added sectors (such as software technologies, research
and development) are on the losing side at an almost zero credit activity in the country. In
conclusion, the missed lessons from the crisis in Bulgaria until 2018 are commented.

11. Zlatinov, D. (2017), Effects of Business Cycle on Private Consumption in Bulgaria
during the Global Financial and Economic Crisis (pp. 91-107), Economic Studies Journal,
Volume 4, Bulgarian Academy of Sciencies, Economic Research Institute, ISSN 0205-3292

B cmyousma ce paszenexcoam cneyugpuxume Ha UHOUBUOYATHOMO NompedieHue 8
bvreapus cneo 2008 . Axyenmupa ce 8bpxy npoyecume 8 peainusi CeKmop, KOumo Kpusama
3a0v1004aéa ulyu cnomaza 3a mAXHama ycmouuueocm. Aumanuzupa ce cmpykmypama Ha
doxooume u pazxooume HA OOMAKUHCMEAMA Hpe3 Npociedssane HA OUHAMUKAMA Hd
gaxkmuveckus u nomenyuanuusi BBII, ungnayuama, ¢axmuueckama u ecmecmeenama
bespabomuya, cnecmsasanusma u kpeoumume Ha oomaxkuncmeama. OchogHume u3600u ca no
NOCOKA HA 3HAYUMETHOMO 6b30elcmeue Ha Koaebanuama 6 OusHec YUKviad 6bpxy
cmpykmypama Ha 00Xxooume Ha OOMAKUHCMEAma Npu OMHOCUMENHO CMAOUIHO YaCMHO
nompebieHue, Koemo e 8 CbOmeemcmaue ¢ Xunome3ama 3a NOCMOSHHUA 00X00 U NOKA384
HUCKA YY8CMEUMENIHOCI HA pa3xooume Ha 0oMakuHcmeama om ¢pazama Ha OU3Hec YUKbvIa.
3nauumennomo Hapacmeaune HA CHECMABAHUAMA HA OOMAKUHCMEAMA U MHO20 HUCKAMA
KpeOumHa aKxmueHoCm Cbuo ca YUKIu4Ho odycinosenu. Taxka evnpexu ue cmpykmypama Ha
peannus BBII xamo cvomuowenue mexcoy 6bmpeuHoOmo U GbHUIHOMO MbpceHe e Nno-
banancupana cneo 2008 2., mosa He ce ompazasa 6 n0O0OpsAGaHe HA YCI0BUAMA 34 NPAGeHe
Ha bu3Hec u ygeauuasane Ha 3aemocmma.

The paper discusses the patterns of individual consumption in Bulgaria after 2008. We
focus our research on processes in the real sector the crisis amplified or made more resistant.
We analyse the structure of household income and expenditures through tracing the dynamics
of actual and potential GDP, inflation, actual and equilibrium unemployment, savings and
credits of households. The basic conclusions revolve around the significant impact of the
business cycle fluctuations on the structure of household income against relatively stable
preferences for private consumption. This is in line with the permanent income hypothesis and
shows low sensitivity of households’ expenditures to the business cycle phase. The
considerable increase of household deposits and very low credit activity are also cyclically
driven. Although the real GDP structure in terms of the shares of domestic and external
demand is more balanced after 2008 this does not transform into better conditions for doing
business and increasing employment.

12. Zlatinov, D., D. Bobeva (2016), Macroeconomic Imbalances and the Economic
Convergence of the EU Candidate Countries (pp. 135-154), Scholedge International Journal
of Business Policy and Governance, Volume 3, Issue 10, ISSN 2394-3351

B cmy()u}zma ce oyensaea aoekeamuocmma Ha npuiaecanemo Ha mabniomo c¢
unouxkamopu 6 pamxume Ha IIpoyedypama no maxpouxonomuuecku oucoanancu na EC 3a
cmparnume xanouoamku 3a uiencmeo. Cwcmasanemo Ha mabiomo c¢ uHOukamopu 3a
nepuoda mezxucdy 2008 u 2015 2. noxazea, ye ceemosHama QUHAHCOBA U UKOHOMUYECKA KPU3a



OOI’IPMHCIC}Z 3a KopucupaHemo Ha HAKOU oucobanancu 6 cmpanume KaHOUuOamku 3a YieHcmeo 6
EC, HO C yeHama Ha 3abaeane Ha UKOHOMUYECKUs. pacmestc u KoHeepzceHyusimada. Ha masu
basza ce sawumasa meszama, 4de mabniomo ¢ MH@I/!KCZWIOPU He ompa3s:ieda cneuuqbukama Ha
UKOHOMUYeCKono passumue Ha ()oeoneau;ume UKOHOMUKU U He MOodce 0d ce U3NOA36d KAmo
UHCMPYMEHM 34 OYEHKA Ha mAxXHama conoerocm 3a npqueduHﬂeaHe xom EC.

The paper assesses the relevance of the EU Macroeconomic Imbalances Procedure
scoreboard for the EU candidate countries. Its calculation between 2008 and 2015 proves the
recent economic crisis helped resolve some of the imbalances in the EU candidate countries
but on the back of the slowing down the economic growth and convergence. The paper argues
that Macroeconomic Imbalances Procedure scoreboard fails to capture the specifics of
economic developments of the caching up economies and cannot be used as a tool for
assessing their readiness to join the EU.

13. 3marunos, [I. (2010), /lemocpagpcku oOemepmunanmu na Hosama meopus 3a
uxkonomuuecku pacmeyc (crp. 177-190), cn. Hacenenue npu lleHThpa 3a u3cieqBaHe Ha
HaceJieHneTo KpM bbirapcka akanemus Ha Haykute, Codust, 1-2/2010 r., ISSN 0205-0617

B cmyousma ce onuceam egexmume Ha Oemocpaghckus npexod (cnad Ha
CMBPMHOCIMMA U NOO0OPSABAHE HA YOBEUWIKUS KANUMAT) 8bPXY PAGHUWEMO HA HAYUOHATHUSL
00x00. Axyewm ce nocmases Ha 008bP36aAHEMO HA OemozpagcKkume HNPOMEHU C
UKOHOMUYECKUsl npexoo, Koemo 600U 00 No0oOpsasane HA HOBEWIKUS KAnumaiu, Kakmo
npeonucea meopusima 3a eHOO2eHHUsi uKoHomuuecku pacmedic. Ilooobpenume coyuannu u
30pPAsHU YCIOBUsL Ce Pa3zenexncoam Kamo Cbujecmeena npeonocmaska 3d OCucypseane Ha
CMAabUIHU MemMnoee Ha UKOHOMUYECKU PACMENC U 8 KPAMKOCPOUEH, U 8 Obl20CPOUeH Nepuoo.
Om Opyea cmpana, ce o0Opvwa GHUMAHUE U HA HAKOU NPOMUBOPEUUBU epeKmu Ha
oemozpapcromo pazsumue 8bpxy UKOHOMUYECKUsL pACMEdC, KAmo ce U3N038ad YUKbIbM Ha
8b3NPOU3BOOCMB0.  JlucKymupam ce U  paziuyHume  dAcnekmu — om  yeeauveHama
NPOOBIAHCUMETHOCT HA HCUBOMA 8bPX)Y MAKPOUKOHOMULECKAMA CMAOUTHOCH.

The paper describes the effects of demographic transition (death decline and
improvement of human capital) on national income. We focus on the binding of demographic
change and economic transition in terms of increasing and improving the mass of human
capital as the theory of endogenous growth prescribes. The significant role of improved social
and health conditions on generating stable economic growth rates is discussed both in short
and long term. The contradictory effects of demographic conditions on economic growth are
analysed using the reproduction cycle. The various aspects of increased life expectancy on
macroeconomic stability are also commented.

[Myoaukanuu B HAYYHH MOPeTUIH

14. Zlatinov. D., L. Kabatliyska (2019), World Economy Digitalisation: Implications at
Corporate and National Level, Annual Book of Sofia University St Kliment Ohridski,
Faculty of Economics and Business Administration, Sofia University Press, Sofia, ISSN
1311-8420 (forthcoming)

Cmamusama ce ¢oxycupa 8vbpxy npomeHume 6 Op2anu3ayusma Ha nPou38o0CmMseomo,
mwvpeosuima u mpy()oeume YMEHUAL, 00 KOUMO HABIUZAHEMO HA HOBUME qubOpMCll/;uOHHu
MexXHoNo2UU HeusbexHcHo 600U. Oqepmaeam ce€ OCHOBHUme Ku6epHemuqu-gbu3ulteCKu
cucmemu u mexHojiocuu, 3a0a6au;u obauxa Ha KOHYyenyusma 3a OULUMATTHAMA UKOHOMUKA HA
MUKPDOUKOHOMUYECKO HUBO. Ha MAKPOUKOHOMUYECKO paBsHUUe ce npedcmaeﬂ Mau;a6bm Ha
()uzumaﬂuaauuﬂma u npe()us’eukameﬂcmeama om macoeomo HAGAU3AHe Ha Hoeume
mexroJjliocuu. Cneuuajmo 6HUMAHUE ce 06pbu4a HA 06cm0;zmeﬂcm60m0, ue KoM HACMOoAWUA



MOMEHRNM 6ce oule HAMA KOHCEHC)YCHO onpec)ejzeHue u pa36upaHe 34 HAacoKume Ha
quycmpuazmo paseumue, OCHOBAHO HA duzumaﬂumuuﬂma Ha ceemoeHamda UKOHOMUKA,
Koemo ¢»30a6a onpedeﬂeHu 3ampy0HeHuﬂ. B 3aknrouenue ce KomeHmupa no KaKv8 HA4YUH
ecﬁekmume om Oueumaﬂmauuﬂma ca 6anuoHu U 3a Ebfzeapuﬂ u Kakea e npuduHama 3a
uzocmaesaujomo 1l MEeXHONI02UYHO paseumiue.

The paper focuses on changes in industrial organization, production, trade and skills,
which inevitably new information and communication technologies generate globally. We
outline the basic cybernetic-physical systems and technologies that fill the concept of digital
economy at the microeconomic level. We also analyze the scale of digitalisation and the
challenges that massive penetration of new technologies pose at macroeconomic level. We
pay special attention to the fact that currently there is no unambiguous definition and
understanding of future industrial development based on the digitalisation of economies
which creates certain difficulties. In conclusion, we comment how the observed effects the
digitalisation of the economy is already demonstrating globally are related to Bulgaria and
what is the reason behind its lagging technological development.

15. 3natunos, /. (2018), Ananumuuno npunoscenue na mooena Muvuoen-Duemune 3a
uscnedeane Ha eexmume om e3aumooleiicmeuemo mexcoy Quckaina u napuuHa
nonumuxa ¢ omeopena ukonomuxa (ctp. 125-144), Togumuuk Ha CY ,,CB. KimmeHt
Oxpuncku, Cromancku akynrer, Tom 16, YHuUBepcurercko usnarenctso ,,CB. KiumeHT
Oxpuacku, Codus, ISSN 1311-8420

Cmyousma uma 3a yen 0a 0eMOHCMPUPA AHATUMUYHOMO HPUTLOJNHCEHUE HA MOOend
Muvnoen-@nemune 3a uszciedgane Ha eQekKmusHocmma HA QuckaiHama u napuyHama
NOIUMUKA NPU PASTUYHU PedCUMU HA 8anymuus Kypc. Bwnpexu no-pasnpocmpanenomo
pasenedcoane Ha mMooenda 8 2paguueH ud, He208Ume Bb3IMONICHOCMU 34 AHATUSUPAHE HA
gzaumooelicmeuemo Mmexcoy QuckaiHama u napuyHama NoaUmuKa mozam 0a ce
npeocmasam u anaiumuyro. Dynoamenmanrnuam xapakmep Ha mooena Muvuoen-Dremune,
Koumo e paspabomen Ha 6azama Ha KEUHCUAHCKU OONYCKAHUS, ce O0eMOHCMpUpa upes
U3NON36AHEMO MY 3a4 U3BeHCOAHEe HA HEKeUHCUAHCKU egheKmu 8 OMEOpeHa UKOHOMUKA U 8
VC08UAMA HA eHOO2eHeH pealeH obmeneH Kypc. Modenvm modce 0a OvOe nooxoosauo
cpeocmeo U 3a aHAIU3Upame Ha MPAHCMUCUOHHUS MEXAHU3bM HA MAKPOUKOHOMUYECKUMme
NOIUMUKU, C KOeMO ce HA0XE8bPJIAIM MPAOUYUOHHUME 8b321e0U 3d He2080MO NPUNONHCEHUE.

The paper aims to demonstrate the analytical application of the Mundell-Fleming
model for studying the effectiveness of fiscal and monetary policy under different exchange
rate regimes. Despite the more traditional view of the model in graphical form, the
possibilities for analyzing the interaction between fiscal and monetary policy employing the
Mundell-Fleming framework can also be represented analytically. The fundamental nature of
the model, which was developed on the basis of Keynesian assumptions, is demonstrated by
its use to derive non-Keynesian effects in an open economy and endogenous real exchange
rate. Moreover, the model could be an appropriate method to analyze the transmission
mechanism of macroeconomic policies, which goes far beyond traditional views of its
application.

16. Zlatinov, D. (2018), Macroeconomic Challenges for the Transition to the Economy 4.0
in Bulgaria (pp. 153-163), The Scientific Papers of the University of National and World
Economy, Volume 3, Sofia, ISSN 2534-8957

‘Iemebpmama mexrHoocu4Ha pesoiroyusl u 2ﬂ06aﬂu3auuﬂma Ha mwvpcoscKkume u
qbuHchoeume nomoyu nNpomeHAm UKOHoOMUYecKama u coyuailnama cmpyKkmypd. B masu

10



8Pb3KA, pazenedcoame NpoMeHume 6 CMpPYKmypama Ha OvbieapcKama UKOHOMUKA NO
OMHOWeHUe HA UHBeCMuUYUUmMe U NOMPeOUmMencKomo nosedenue, YCi08usama Ha nasapa Ha
mpyoa, nomeHyuala Ha MecmHama UKOHOMUKA 0d CIUMYIUpPA UHO8Ayuu u uuancosama
cucmema Oa mpaHcopmupa cnecmsanus 6 uHeecmuyuu. Toea HU NO3601A6a 04
uoeHmughuyupame OCHOBHUMe NPeOU3BUKAMENCMEA 30 NPexo0 KbM GUCOKOMEXHONIO0SUYHO
npouU3B00CME0, KOUMO C1edsa 0d ce umam npeosuod, K02amo ce OYeHA8A MEeXHON0UUHUSAM
NOMeHYuan Ha OvI2apCKama UKOHOMUKA UMU Ce Npo8excoam NOIUMUKY, HACLPUABAUU
,, UHmMenuceHmHus * pacmesic.

The fourth technological revolution and the globalization of commercial and financial
flows change the economic and social structure. We based our discussion on the changes in
the structure of Bulgarian economy, especially in terms of investments and household
demand, labour market conditions, the potential of local economy to stimulate innovations
and the financial system to transform savings into investments. This allows us to identify the
main local challenges for a transition to high-tech production that one should have in mind
when assessing the technological potential of Bulgarian economy or conducting policies that
promote ,, smart” growth.

17. 3natunoB, M. (2012), Pazeumue Ha MAKPOUKOHOMUYECKOMO MOOeaUPAHE
(Cpasnumenen npezned Ha OCHOBHU MEOPEMUKO-NPUIONHCHU ROCHUMICEHUs 6 oOnacmma
Ha Moolenupanemo Ha ukonomuueckume npouyecu) (ctp. 45-97), Hayunu TpymoBe Ha
dakynTeTa IO UKOHOMUYECKH W COIUAIHUA HAaykKd, Tom 8§, YHHBEPCHUTETCKO H3JATENICTBO
Hancwit Xunernapcku®, [Tnopmus, ISSN 1313-227X

B cmyousma ce npasu obcmoen 0030p Ha emanume HA passumue Ha
MAKPOUKOHOMUYECKOMO MOOenupane ¢ aKyewm 6upxXy Oa3ucHume MemoooI02UyecKu
CX00CMBa U pasiuyus Mexicoy nooxooume u mMemooume Ha OmMoeIHume MaKpoUKOHOMUYECKU
wKonu. B uznoswcenuemo ce npocieosnsa egonoyuama Ha MaKpoOUKOHOMUeckume mooenu (Ha
MOMEHMU NPEPACMBAUA 8 PeONIOYUS, KAMO ce 8UUPAM KeUHCUAHCMEOMO U PAYUOHATHUME
OUaKBaHUs), Ype3 Koumo ce npuoobusa OMHOCUMENHO YALOCMHA NPeOCmasa 3a pa3eumueno
Ha MakpouxoHomuxama. Paszenescoanama npobnremamuka e cucmemamusupana 6 08e
OCHOB8HU Yacmu. B nvpeama uacm ce uzsacuasam Oa3uCHU NOHAMUSA U NPUHYUNU, CELP3AHU C
UKOHOMUYEeCKOmMoO Moodenupane. Bve emopama uacm om usnodcenuemo ce uzeexcoam
emanume 8 pazeumMuemo Ha MAKpOUKOHOMUYECKOMO MOOeiupane 8 XPOHOLO2U4eH NIAaH C
npUOPUMeEmMHO POKYCUPaHe 8bpXy NO-8ANCHUME KOHYENYUU U NPUHYUNU HA UKOHOMUYECKUs.
ananus. H36vH nocouenama kiacugukayus ce paszenexcoam mooenume, uU3epaoeHu no
nooxo0a Ha (UHAHCOBOMO NpocpaMupaHe U OUHAMUYHUME MOOeIU HA 000 pasHosecue,
Ml KAMo MAXHAMA WUPOKA NPUTOHCUMOCT He NO360JI580 OMHACAHEMO UM KbM ONpeoeleHd
wkona. B 3akuouenue ce unocmpupa u ObAAPCKUAM ONUM 8 MAKPOUKOHOMUYECKOMO
Mooenupaue.

The study is a thorough overview of the stages of development of macroeconomic
modeling with emphasis on basic methodological similarities and differences between the
approaches and methods of the different macroeconomic schools. The paper traces the
evolution of macroeconomic models (at times culminating in revolution, referring to
Keynesianism and rational expectations) through which one can acquire a relatively
comprehensive picture of the development of macroeconomics. The relevant topic of interest
is organized in two sections. The first section clarifies the basic concepts and principles
related to economic modeling. The second section outlines the main stages of macroeconomic
modeling development in a chronological order with priority focus on the most important
concepts and principles of economic analysis. Outside of that classification are considered

11



models based on the financial programming and dynamic general equilibrium models,
because their complex characteristics do not allow us to classify them to a certain school of
economic thought. Finally, we illustrate the Bulgarian experience in macroeconomic
modeling.

IMy6aukanuu B cOOpHUIM (0T KOHepeHIun u ap.)
18. Zlatinov, D. (2019), Macroeconomic Policy Mix for Promoting Sustainable Economic
Development in Bulgaria under Currency Board Arrangements (pp. 193-203), Proceedings
of the International Scientific Conference “Economic challenges: development, welfare, and
integration” held on 15-16 November 2018, University of National and World Economy,
ISBN 978-619-232-222-9

B cmamusma ce npeocmaesam cmpykmypama u emMRUpUYHUmME pe3VImamu  Om
mecmeanemo Ha OpUSUHAIeH NOOX00 3a OYEHKA HA 83AUMOOCICNEUEmnO MexHcOy PUCKATHAMA
u napuunama noaumuxa 6 bvicapus 6 nepuooa 2009-2016 2. Memooonocuuecku nooxoovm
ce 0CHO8AB8A HA KOMOUHAYUU OM OIHOO0NCEMHOMO CAN00 U HOPMAMA HA 3A0BANCUMETHUME
MUHUMATIHU ~ pe3epsu, KOoumo YOOBIemeopsisam MAaKpOUKOHOMUYECKU MbIHCOecmea om
cucmemama Ha HayuowarHume cmemxu. Ilpunoscenuemo na mosu nooxoo 3a bwiecapus
n0360186a 04 Ce YCMAHOBU, Ye NAPUYHAMA NOJIUMUKA € OPUEHMUPAHA NPEeOUMHO KoM
3anazeéane HA CMAOUTHOCMMA HA BALYMHUS PENHCUM, OMKOJIKOMO KbM CMUMYIUpAHe HA
peannama uxkoHomuxa. Om c60si cmpana, Nnpasumercmeomo ciedéd 0d ce Cmpemu KbM
nocmueane Ha OeruKamen OAIAHC MedHcOy NOOOBPIUCAHEMO HA CIMADUTHOCMMA 6 NYOIUYHUS
CEeKMOp U HACLPUABAHEMO HA UKOHOMUYECKOMO pa3sumue 6 CmpaHamad.

The paper presents the logics and empirical results from testing an original approach
for assessing the interaction between fiscal and monetary policies in Bulgaria in 2009-2016.
Methodologically the approach is based on combinations of the budget balance and the
reserve requirement ratio that satisfy pre-defined cross-sectional macroeconomic identities.
Applying it we find that the monetary policy in Bulgaria is predominantly oriented to preserve
the stability of the exchange rate regime than stimulating real economy. However, the
government should find the delicate balance between maintaining the public sector stability
and promoting economic development.

19. Zlatinov, D. (2019), Macroeconomic Determinants for Emigration from Bulgaria and
Romania since EU Accession (pp. 93-102), Bulgaria and Romania: Country Members of the
EU, Part of the Global Economy, 2018 International Scientific Conference Proceedings, ERI
at BAS, Sofia, ISBN 978-954-9313-09-3

Ipucveounsnsanemo xvm EC npe3 2007 2., ceemosnama (puHancosa u UKOHOMUYECKA
Kpuza u mepKume, Npeonpuemu Ha UKOHOMUYECKO U NOJUMUYECKO DPAGHUWe 3d HEUHOMO
npeo0oasane, OKA38amM CepUO3HO GIUsAHUE 8bpXy emuepayuama om bvreapus u Pymvuus. B
Mmo6a OMHOWIEHUE € BAXCHO 0d Ce U3CAe08d He CAMO UKOHOMUYECKOMO pa3eumue Hd
usnpawawume u npuemawjume MUSpAHmMu CmMpanu, Ho U pasiuKume medxcoy ovieapckama u
PYMbHCKAmMa UKOHOMUKA 6 cpasHeHue ¢ esponelickama. Hanpasenomo cpasHnenue 6
cmamusma nokased, ye 6ce owje NO-HUCKUmMe Hu8a Ha 00xoou 8 Bwvieapusi u PymvHus He
MOMUBUPAM MpAUHO HAMAIABAHE HA eMUSPAHMCKAMA 6bIHA KbM pa3sumume CmMpauu om
EC, no 0oconeawomo 6vaeapcko u pymMmbHCKO UKOHOMUYECKO pazsumue 800U 00 3abassne Ha
emuepayuama.

Since 2007 the EU accession, the global financial and economic crisis and the

measures taken at economic and political level for its resolution have had a serious impact on
emigration from Bulgaria and Romania. In this respect, it is important that not only the
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economic development of sending and receiving migrant countries is considered, but also the
differences between Bulgarian and Romanian economies compared to the European one. This
comparison in the paper shows that still lower income levels in Bulgaria and Romania do not
motivate a lasting reduction of the emigrant mass to developed EU countries but Bulgarian
and Romanian catching-up economic development leads to a slowdown in emigration.

20. 3natuHos, /1. (2011), Ilpunoscenue na modena laamvuo-Mopmencen-ITucapuouc kovm
cumyayuama na nazapa Ha mpyoa ¢ bvnzapusa (ctp. 43-62), Jluckycus Ha Tema ,,I1azapbT
Ha TpyJa — pa3Iu4Hu rieqHu Touku®, Hayunu tpynose Ha DakynreTa 10 UKOHOMUUYECKU U
conyanHu Hayku, ToMm 7, YHUBEpCUTETCKO M31aTencTBoO ,[lancuit Xunengapcku‘, [1moBaus,
ISSN 1313-227X

B cmyousma ce pazenescoa mooenvm 3a ypasnosecssane HA nazapa Ha mpyoa HA
Hobenosume naypeamu 3a 2010 e. [eiin Mopmencen, Kpucmogop Iucapuouc u Iumwvp
Jasamvno. Mooenvm na mpumama Hoberucmu ce npeocmass ¢ KpumuyeH nozied Gbpxy
Hezogume npeouMcmed U aemMoOpCcKU HNPUHOC KbM peulasanemo Ha npobiemume Ha
mpyo0o8omo 00208apsiHe U onpedeisiHemo Ha pasHogechume pagHuwa Ha 3aemocm. OcHogen
aKyeum ce nocmaes 6bpxy NPULONCUMOCIMA HA MOOend 8 Obl2apCKu YCl08Us 8 nepuood
2005-2010 e. Hecosomo mecmsane noxazea, ue NojiyyeHUme pe3yimamiu ce Omiudasam c
BUCOKA YUKIUYHA 3ABUCUMOCI KAMO (hazama HA UKOHOMUYECKUS YUKbIL OKA368d MHO20 NO-
201AM ehexm 8vbpXy 2b8KaAgOCmMmMa Ha OvI2APCKUS MPYO08 NaA3ap, OMKOIKOMO NpOMeHUume 8
MUHUMAIHama pabomua 3aniama. B ycnoeus na Kpuza Owvaeapckusam nasap Ha mpyoa e
CMAHAT 3HAYUMENHO NO-2bBKAB CPAMO NPEOKPUSUCHUS NePUOO, Kamo eqhekmuvm Ha Kpusama
ce nposeaea 8ve epvujanemo my npes 2010 e. kom cvemosnuemo om 2006 2.

The paper examines the model for labour market equilibrium developed by the Nobel
laureates in economics for 2010 — Peter A. Diamond, Dale T. Mortensen and Christopher A
Pissarides. The model proposed by the three Nobel prize laureates is presented with a critical
view of its advantages and authors’ contribution towards solving problems related to labour
market negotiations and equilibrium levels of employment. The main emphasis is on the
applicability of the model in Bulgaria between 2005 and 2010. The model is characterized by
exceptional cyclical nature and dependency on the phase of the business cycle which
dynamics has a much greater impact on the flexibility of the Bulgarian labour market than
changes in minimum wage. During the crisis Bulgarian labour market has demonstrated
considerably higher flexibility compared to pre-crisis periods with the effect of the crisis on
the labour market in 2010 being the return to 2006 levels.
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