ABTOPCKA CIIPABKA 3A IPUHOCHUS XAPAKTEP

HA TPYJOBETE HA I'JI. AC. I-P AHTOH 'EPYHOB

3a yyacTue B KOHKYPC 3a JOIICHT 1Mo Hay4YHO HarpasieHue 3.8 Mkonomuka (YpasiaeHue Ha
PHUCKOBETE U METOJIM 33 aHAJINU3 HA MyOJIMYHU MOJUTUKHU, Ha OBJITAPCKU U aHTJIMHCKU €3HK),

obOHapojBaH B J[ppkaBeH BecTHUK Op. 31/18.04.2017 1.

MOHOI'PA®UN

1. I'epynoB, A. (2016). Ilyoauunu ¢punancu: meopusa u nonumuxa. Coduiickn
yuusepcurer ,,CB. Kiimment Oxpuacku®, Cronancku pakyarer. ISBN: 978-954-

9399-38-7, 428 cTp.

Knurata oyepraBa OCHOBHHMTE TeMH OT cdepara Ha MyOIMYHHTE (PUHAHCH W TIPEICTaBS
CBhBPEMEHHOTO TEOPETUYHO U EMIIMPUYHO pa3OupaHe 3a TAX. 3a LeNTa ca pasriieaHu MHPOK
Ha0Op OT OBIATAPCKH M YYXKISCTPAaHHH MOHOTpadUYHU pa3pabOTKH B OOJIACTTA, KAKTO U
rOJIIMO KOJIMYECTBO HAyYHH M3CIeABaHMs. V370KEHHEeTo OTHBa Jajed OTBBJA KPUTHYHOTO
cucTeMaTU3MpaHe Ha TEOPETUYHUTE TTOCTAHOBKU — TO 3all03HABA YUTATENINUTE C IIMPOK HAOOp
OT EMIIMPUYHM CTATUCTUYECKH JAHHU W OPUTMHAJIHM HAaydyHU pe3yJiTaTd, KOUTO Ja ca
MIOCTABEHH B CBOSI YIPABJICHCKH KOHTEKCT. Pasriiemanu ca W ca KPUTUYHO aHAIM3UPAHU
BCHYKH OCHOBHHM (DMCKAJIHM arperatd, Karo € OTYeTeHa TAXHATa NHUKIWYHA JTUHAMHKA,
0000IIeHN ca MPUHLUUONTE M TMOAXOIUTE 3a MPOBEXJaHe Ha (HUCKalHA MOJUTHKA U €
00OCHOBaHa HYy)KJaTa OT KAaueCTBEHO HOB THUII OTKPUTO M PALMOHAIHO YIpaBlieHHE Ha

MyOJIMYHUS pECypC.

Yacr 1 MnpeacTrasirsiBa BbBECACHUC B Hy6J'II/I‘IHI/ITe (bHHaHCI/I, KaTO OTHUUTA POJIATa Ha AbprKaBaTa
B CbBPEMCHHOTO CTOIIAHCTBO U 06B’bp3aHOCTTa Ha (bI/ICKaJ'IHOTO YIIPpaBJICHUC C MMOJIMTHYCCKATA
n O6H.[€CTBeHa cpcaa. Ts ChIIO OITMCBA KOMITAKTHO HSAKOMW OT OCHOBHHTC H3CJICIOBATCICKH
METOJH Ha Hy6J'II/I'—IHI/ITe CbI/IHaHCI/I H IpaBu MpPErjca] Ha OCHOBHHUTE 6IO)I)KGTHI/I arperata u

TAXHAaTa JMHaAMHKa CIIPAMO CTOIMAHCKUS TUKBJI.

Yacr II pasraexaa pyHaamMeHTaTHUS BBIIPOC 3a JETAHIHO U3SCHSABaHE Ha HEOOXOAMMOCTTA

OT JIbp’KaBHAa HaMeca B CTOMAHCKUSA 000poT. Tyk ce AUCKYTHUpPAT BBIIPOCUTE 3a THUIIHYHUTE



Ma3apHU MPOBAIA — HATMYMETO Ha BHHIIHK e()EeKTH U TIPEKOMEPHA Ma3apHa BJIACT, KAKTO U Ha
ocobeH Ttun Omara — mnybnuunute. [lociaemnara TiaBa pasriexiaa M €IdH O0COOCHO
YYBCTBHUTEJICH BBIIPOC, KOWTO C€ MPEBPHIIA B OCHOBEH 32 CHBPEMCHHHS MOJUTHUYCCKH U
WKOHOMHYECKHA TUCKYpC — TO3M 3a HEPABEHCTBOTO M MpEepa3Npee/IUTeTHaTa PoJs Ha

AbpiKaBara.

Yacr III HaBM3a B KOHKpPETHKATa HA OFODKETHUTE MPUXOJIM, KATO OYepTaBa KakTo o0Iara
KapTuHa, TaKka W TdXHaTa JUHaMHWKa B TpU OT Hal-KJIFOYOBHUTE OGIJ.IGCTBGHI/I CHUCTEMHU —
collMajHaTa, 3/JpaBHaTa W oOpa3zoBaTesnHara. TykK ce pas3riexIaT KakTO TEOPETUYHHUTE
MMOCTAHOBKH W MOJIeH Ha (YHKIIMOHHPAHETO HAa TE3M CHUCTEMH, TaKa U PEaTHH JaHHU OT
OBITapcKaTa JeMCTBUTEIHOCT mpe3 mocieaauTe 15 roqunn. [lokazanu ca HIKOU OT OCHOBHUTE

HpO6H€MI/I Ha TE3U CUCTCMU U Ca NPCIJIOKCHH PCHICHUS.

Yact IV onucBa KII0YOBUTE U3TOYHHIIM HA OIOJKETHH MPUXOIHU, KaTO TYK OCHOBHUS (DOKYC
€ BbpXY JaHbYHATA CUCTEMa — HEHHOTO ()YHKIIMOHMPAHE U pe3yaTaTtute oT Hes. OuepTaHu ca
NPUHIUIATE HAa JAHBYHOTO OOJIaraHe, OTPUIATETHHUTE €(PEKTH BBPXY HKOHOMHYECKATa
aKTUBHOCT U HEOOXOJUMOCTTa OT HaMHpaHE Ha ONTUMAJIHU JAaHBYHHU PEIICHHUs, KOUTO Aa
MUHHMMH3UPAT U3KPHUBSBAHETO HA CTOMAHCKUTE CTUMYJIM. TOBa € WIIOCTPUPAHO Ype3
OIMCaHUe Ha JaHbYHaTa cucTeMa B bbyirapus. JIombIHUTENHO Ta3u YacT pasriiexaa U BbIpoca

3a IBJITOBOTO (pMHAHCHpaHE Ha OIO/KETHUTE ME(DUIIUTH.

Yact V e MHTEpIUCUMIUIMHAPHA U BKIIIOYBA TEOPETUUHUTE M MPAKTHUECKH MpoOIeMHu Mpu
IIPOBEXK/IaHe Ha (PUCKATHOTO yNpaBJIEHUE U (pUCKaTHATa MOJUTHKA. TS pas3riexkaa cioxkKHara
cpela, B KOSITO TOBA C€ OCBIIECTBABA U OYEpTaBa HIKOM MHCTPYMEHTH 3a ONTHUMM3UpPAHE Ha
nporieca. 3acerHaTy ca KIIOYOBU BBIIPOCH 3a €(EKTUBHOCTTA OT (PUCKAHATA MOJUTHUKA B
MaJIka OTBOpEHAa MKOHOMMKA KaTO HallaTa CTpaHa M 3a He0OXOAMMOCTTa OT MapTHbOPCTBO
MEXJy (UCKAIHUTE BJIACH M TIPaXJAHCKOTO OOLIECTBO 3a IOCTHraHE HA YBEIMYECHA
e(eKTUBHOCT MpU Pa3xoJBaHETO Ha MyOiuueH pecypc. Tyk ca ONMHCaHU U €BPONEUCKHUTE
M3MEpEeHusT Ha TMpOBeXJaHaTa HalMoHaTHA QuckanHa mnonuTuka. [locnennara riaBa
MIPECTaBs €IMH NOTEHIMAIEH MOIXO0/ 3a MPAKTUUECKO BBBEXKIAHE HA €BOJIIOIIMOHEH LIMKBII

Ha (DUCKATHOTO yMpaBIICHUE.

Cpen OCHOBHUTE OPUTHHAJIHHM HAYYHM MPUHOCH Ha MpeICTaBeHaTa KHUTa ca KaKTo ClIe/Ba:



1. HampaBeH e mbJIeH aHAIMTHYCH TMperiieq Ha (UCKaTHUTE MaHHM 3a OBJarapckara
nkoHomuka 3a nepuojia 2000-2014 r. u Te ca TOCTaBEHU B YIPABICHCKUA KOHTEKCT;

2. VI3BeneHM ca OCHOBHH IPYIH €BPOIEHCKU IbPKABU B 3aBUCHMOCT OT (DUCKATHOTO UM
yIpaBiieHHe Ha 0a3a Ha MHOBATHUBEH MOAXO/]I C apXETHUIICH aHAaJIH3;

3. WM3uucneHu ca KIOYOBH EMIUPUYHH €IACTUYHOCTH B MKOHOMUKA — Ha arperupaHuTe
MIPUXO/U U PAa3XOAU, KAKTO U Ha OTAEITHUTE UM KOMIOHEHTH KbM CTOMAHCKUS LUKBI;

4. llpencraBeHM ca JaHHU 3a ONTUMAJIHUS pa3Mep Ha MMyOJUYHUS CEKTOP U € U3UUCIIEH
KOMIIAKTE€H MOJI€N 38 UKOHOMETPUYHOTO MY U3MEPBAHE;

5. HxoHomeTpuyHO € mpoyyeH ePeKThT Ha ACPHUIUTHOTO (PMHAHCUPAHE B CTPAHUTE OT
LIEHTpajlHa U U3TOoYHa EBpomna M puKapIUaHCKOTO MOBEJCHHE HA JIOMaKWHCTBATa B
YCIJIOBHUSI HA CTONIAHCKA KPHU3a;

6. Ha 0a3a Ha W34MCICH KOMIAKTEH MOJE] Ha BEKTOpHA aBTOPETPECHs ca OYepTaHH
TPaJAULIMOHHUTE TPAHCMUCUU HA (UCKATHATA MOJUTUKA BBPXY HKOHOMHUYECKHUS
pacTex U MHBECTHIIMOHHATA aKTUBHOCT;

7. IlpunoxeH e HOBaTOPCKU MOJXO0/ 3a U3CiieiBaHEe Ha TPAHCMUCUOHHUTE MEXaHU3MHU Ha
¢duckaiHaTa TMONMTHKA 4Ype3 HU3IMOJ3BaHE Ha Mozaen Ha OeiicoBa Mpexa, KOWUTO
MO3BOJISIBA [Ia C€ MIPOCIIEIN BIMSHUETO HAa PA3IMYHU TUIIOBE MPABUTEIICTBEHU Pa3XOaH
BbPXY HKOHOMUYECKHUTE arperary,

8. W3cnensanu eMnupHYHU JaHHH 32 (UCKATHATA TMHAMUKA HA cTpanuTe oT EC u upes
KOUMHTETPAIlMOHEH aHaJIW3 € 00OCHOBaHa Te3aTa 3a JIMICa Ha CHHXPOHM3AIUS Ha
TEXHUTE NKOHOMHYECKHU ITUKIIH;

9. OO6ocHoBaHa € HEOOXOJUMOCTTA OT MPO3PAYHO YIPaBICHUE HA MyOIMYHUTE Pa3XxoIu
U ca M3BEACHM EMIMPUYHM 3aBUCUMOCTH MexIy MHIekca 3a OTBOpeH OOKET U
OCHOBHU (DMCKaJIHH arperarTy;

10. Usrpaznen e 060011eH MOAXO0/ 33 MPOBEXKIAHE HA pAlMOHATTHA M OTKpUTa (UCKaIHA

IMOJIMTHKA YPE3 3aTBOPCH CBOJIIOIIMOHCH MUKBJI.

YYEBHULIY U YUEBHU [TIOMAT AJIA

2. Gerunov, A. (2017). Notes on Risk Management. Sofia University “St. Kliment

Ohridski”, Faculty of Economics and Business Administration. ISBN: 978-954-
9399-45-5, 158 c1p.



Notes on Risk Management is a handbook which aims to outline key theoretical insights about

quantitative risk management and demonstrate their applications in a modern software

environment. For this purpose, we use the R language for statistical computing which allows

us to illustrate theory with abundant empirical examples, based on real-life data. The handbook

is structured in 14 lectures, covering both traditional risk management topics (expectations,

risk metrics, VaR-type models, etc.), as well as innovative approaches for risk modeling that

leverage machine learning methods.

The contents are as follows:

Lecture one is an introduction to risk management which defines key terms, roles, and
strategies in this process.

Lecture two outlines risk management based on qualitative data and its transformation
into quantitative data for the purpose of more precise modeling.

Lecture three presents the R language for statistical computing and shows its risk
management functionalities.

Lectures four and five outline key characteristics of financial markets and demonstrate
the empirical correlation between risk and expected return in the context of efficient
market ideas and Modern portfolio theory.

Lecture six reviews critically foundational models for managing market risk — the Value
at Risk (VaR) model, and the Expected Shortfall, ES (also Expected Tail Loss, ETL)
models. We also show their marked sensitivity to input parameters.

Lecture seven is an overview of different statistical distributions that can aid modeling.
Lecture eight introduces Monte Carlo methods as risk management tools and illustrates
them through financial options valuation. We show how analytic solutions for option
pricing (the Black-Scholes equation) are practically identical with simulation results.
Lecture nine underscores the importance of operational risk and proposes a Monte
Carlo-based approach for managing it.

Lecture ten introduces credit risk as an instance of statistical classification problem and
illustrates traditional solutions (logistic regression) and machine learning approaches
(naive Bayes classifier, neural network, random forest models, etc.)

Lecture eleven focuses on modeling and forecasting time series, thus demonstrating the

rapidly growing risk as the forecast horizon expands.



e Lecture twelve comprises a critical evaluation of the model risk which stems from using
quantitative models.

e Lecture thirteen presents key insights from behavioral economics regarding individual
risk perception and interprets quantitatively alternative forms of the utility function.
Lecture fourteen concludes.

This material can be useful for both advanced graduate students and practicing professionals
in the field of risk management.

3anucku MO yIpaBieHHE Ha PHUCKOBETE € yueOHO IMocoOue, KOeTO o4YepTaBa OCHOBHUTE
TEOPETUYHH NOCTAHOBKHU IPU KOJIMYECTBEHOTO YNPABICHUE HA PUCKOBETE, KAKTO U IIPE/ICTaBs
MPAKTUYECKUTE MOIXOAN 3a TAXHOTO MpHJAraHe B ChbBpEeMEeHHa MH(pOpMAIMOHHA cpena. 3a
L[elTa € BBBEIECHO H3IOJI3BAHETO HA €3MKa 3a CTAaTUCTHYECKH wu3uucieHus R, kato
TEOPETUYHUTE MOMEHTH Ca MOAPOOHO WIIOCTPUPAHU C MHOXKECTBO E€MIMPUYHHU MPUMEPH C
peasiHn naHHU. M3nmokeHUMETo € CTpYyKTypupaHo B 14 ri1aBM, KOUTO IOKPUBAT KaKTO
CTaHJAPTHHU TEMHU OT KOJIMYECTBEHOTO yIIpaBJICHHE HA PUCKA KaTO JepUHUPAHE Ha OYaKBAHUS,
METPUKH 32 pUCKa, MOJIeNn oT Thna VaR u ap., Taka 1 HOBaATOPCKU METOJIU 32 MOJICJIUpaHe Ha

PHUCKaA OT obiacTTa Ha MaIIMHHOTO o6yquI/Ie.

ChabpKaHHETO T10 TJIABU € KaKTO CIIe/IBa:

e [IppBa riaBa mpencTaBisiBa BHBEICHHE B YIPABICHUETO HA pHCKa M JeQHUHUpA
OCHOBHHTE TIOHSITHS, POJISL M CTPATETUH B 00JIACTTA.

e BroparnaBa npejicTaBs ypaBICHUETO HA PUCKOBETE C TOMOIITA HA KAYeCTBEHH TaHHH
Y TSIXHOTO MPEBPBIAHE B KOJIMYECTBEHU TaKUBA C [1EJ1 MO-TIPEIIM3HO MOJACTHpPaHe.

e Tpera rmaBa BBBeXJa e€3uka R u ouepraBa OCHOBHUTE MYy (YHKIIMOHATHOCTH B
00J1acTTa Ha YIPaBJICHUETO Ha pUCKa.

e [ 7aBW YeTHpH U TET OUYEPTaBAT OCHOBHUTE XapaKTEPUCTUKU HA (PMHAHCOBHTE TMa3apu
U JIeMOHCTPHpAT EMIHUPHUYHO HaOJII0JJaeMUTE BPB3KHM MEXAY pPUCK M OYaKBaHA
BB3BPBIIAEMOCT, KaTO ' TMOCTAaBIAT B KOHTEKCTA Ha HJIEUTE 32 €()EeKTUBHU Ma3apu U
Mopepnara Teopus 3a moptdeiina.

e [naBa mecra mpaBU KPUTHUYEH Mperje] Ha OCHOBHU MOJIENH 3a YIPaBICHHETO Ha
nasapHus pUCK — Mojies Ha cToitHocT o puck (Value at Risk, VaR) u ouakBana 3aryoa
(Expected Shortfall, ES nnu Expected Tail Loss, ETL) u nmoka3Ba TsixHata 3HaYNTEIHA

MPOMCHJIIMBOCT B 3aBUCUMOCT OT U3MNOJI3BAHUTC MPU U3UYUCIICHUCTO MMapaMCTpPHU.



e [yaBa cenMa mpaBu IIperjael Ha MOTEHUUAIHO pa3jIMYHUTE CTAaTUCTUYECKU
pasnpezeneHusi, KOUTO MOTaT Jla e U3I10JI3BaT B MOJIEITUPAHETO.

e [';1aBa ocma BeBexa MonTe Kapiio MmeToauTe 3a yrpaBiaeHHE Ha pUCKA U TU [TOCTABS
B KOHTEKCTa Ha OLEHKaTa Ha (uHaHCOBM onuiuu. [lokazaHO € Kak aHaJIUTUYHUTE
pemieHust 3a LeHarta Ha onuuute (ypaBHeHue Ha bnek-Iloync) ca Ha mpakThka
UJEHTUYHU ChC CUMYJIALMOHHUTE PE3YITATH.

e [naBa geBera 0OOCHOBaBa BAXKHOCTTA Ha ONEPATUBHUS PHUCK U Ipexjara MOIXOA
6a3upan Ha MonTte Kapio MeTou 3a MOJICIMPAaHETO MYy.

e [naBa necera BbBEX/Aa KPEAUTHHUS PUCK KATO CTATUCTUYECKH KIACU(PUKALOHEH
npoOJIeM W MITIOCTPUPA KAKTO KIACHYECKH METOAM (JIOTUCTUYHA PErpecHsi), Taka H
TakuBa OT c(epara Ha MalIMHHOTO oOyueHue (HauBeH beiicoB kiacudukarop,
HEBPOHHA MpeXka, Kjacu(puKalnoHHa ropa 1 Jp.)

e [naBa equHajecera NpeACTaBs MOJCIMPAHETO U IPOTHO3UPAHETO HA BPEMEBU PEJIOBE
U JIEMOHCTpUpPA PA3KO HapacTBallMs PUCK HPU YABDKABaHE Ha MPOrHOCTUYHMSA
XOPHU30HT.

e [naBa JBaHajeceTa KPUTHYHO OIEHSABA PHMCKA, KOMTO cllefiBa OT M3MOJI3BAHETO Ha
KOJINYECTBEHU MOJECIIH.

e ['naBa TpuHajeceTa NpeCTaBs KIIOUOBH Pe3ylTaTH OT 00jacTTa Ha MOBeJleHUYecKaTa
MKOHOMHMKA OTHOCHO HWH/AMBHIYaJHUTE OTHOILEHUS KbM pHUCKa M MHTEPIpPETHpA
KOJIMYECTBEHO AJITEPHATUBHUTE aHATUTUYHU (popMU Ha QYHKIIMH Ha TI0JIe3HOCT. [ 1aBa
yeTupHUHazeceTa 060011aBa.

CpabpKaHUETO € MOAXOAAII0 KAaKTO 332 HUBOTO HA CTYIEHTH OT MaruCTbPCKH U JOKTOPCKHU

MIPOrpaMu, TakKa ¥ 3a MPaKTUKYBaIIH NPOPECUOHAINCTH.

3. I'epynos, A. (2013) Ilomarano no MakpoukoHomuka. Coduiicku yHuBepcuTeT

»CB. Kimmment Oxpuackn®, Cronancku gaxyJarer, 92 crp.

VY4eOHOTO moMarajno 3a CEMUHApHUTE 3aHATHS 10 MaKpOMKOHOMMKA € NpeJHa3Ha4eHO 3a
CTY/IEHTUTE OaKalaBpH OT ITbPBH U BTOPH KypC Ha cBoeTo oOydenue. [lomaranoro o6o61mana
OCHOBHHU CBEJICHUS U TEOPETUYHHM INOCTAaHOBKHU OT YBOJIHHSA KypC N0 MAaKpOMKOHOMHKA H
MOJATOTBSI CTY/ICHTUTE 3a CJIE/IBALIOTO HUBO OT MAaKPOUKOHOMHYECKHSI IIUKBJI KaTO MPEACTaBs
U HSAKOM TO-CIOXHM TeMU. TemaTuuHuAT oOXBaT BKJIIOYBA INpeAMETa U METOJIUTE Ha

MAaKpOUMKOHOMHKATA, CUCTEMATa Ha HANUOHAJIHUTC CMCTKH, PABHOBCCHC B pCaJIHUA U



(bMHAHCOBHS CEKTOp Ha WKOHOMHKara, MoaenbsT IS-LM, kpuBaTa Ha CBBKYMHO TBPCEHE,
MOJICIBT Ha CHBKYIIHO ThpPCEHE W ChBKyMHO mpemiarane (AS-AD), kpuBata Ha ®uiuic,
3akoHbT Ha OYKBH, TeOpUsaTa 3a MpeajiaraneTo U kpusara Ha Jladep, HAKOU €IEMEHTH OT
WKOHOMHKATa Ha OTBOPEHOTO CTOIMAHCTBO, MOJETbT Ha MbHAENn-DIeMUHT, €IEMEHTH OT
XHUIIOTE3aTa HAa PAIMOHAIHUTE OYAaKBaHWs, ONMHMCAHUEC HAa MAPUYHUS ChBET B bbirapus u
OYepTaHHS HA EMIIMPUYEH IMOJXO0J KbM KpPaTKOCPOYHHS MaKPOMKOHOMHYECKH aHAIIU3.
TeopeTHuHUTE MMOCTAHOBKH Ca WIKOCTPUPAHHU C PEaTHH EMIUPHYHU JaHHH 3a OBarapckara
ukoHOMHKa B 15 Tpaduku. [lomaranoro BKIIOYBA M MPAKTUYSCKU 3a7add B TMOMOI] HA
MOJITOTOBKAaTa Ha cTyaeHTHTe: 46 3amaun W kazycw, 19 TecToBu BbIpoca, 25 BEpHU WIH

I'PELIHU TBBPACHUS (C OTTOBOPH).

4. TepyHoB, A. (2012) Ilomaraso no MukponkoHomuka. Copuiicku yHUBepPCUTET

»CB. Kinument Oxpuacku®, Cronancku gakyJrer, 92 crp.

[IpencraBeHOTO y4yeOHO NOMarajo 3a CEMUHApHUTE 3aHATUS 10 MUKpPOMKOHOMHUKA €
IIpeIHa3HAYEHO 3a CTYJAEHTUTE OT I'bPBM M BTOPH Kypc Ha OakanaBbpckara cTeneH. To
CHUHTE3Mpa OCHOBHUTE TEOPETUYHU IOCTAHOBKU OT YBOJHMS KypC IO MUKPOUKOHOMHKA, KaTo
IIPEJCTaBs TEMUTE 3a CHIIHOCTTA U MPeIMETa Ha MUKPOMKOHOMMKATA, TEOPUs Ha TOTpeOUTEIs
(mone3Hoct u U300p), Teopust Ha pupmara (MPOU3BOJICTBO, PA3XOAH U Ieuanda), CbBbPIICHO
KOHKYPEHTHHU Ta3apy, HEChBBbPIICHa KOHKYPEHIHS (MOHOIIOJN, OJIMTOMNOJ, MOHOMOJIMCTUYHA
KOHKYPEHIIUs), ThpCeHE Ha (DaKTOpU Ha MPOU3BOJICTBO, M1a3apy Ha TPy U KalMTal, BbHIIHU
epexTy U myosnnyHu Onara. Ilomaranoro BKJIHOYBA M IIMPOK HAOOp OT BBIPOCU U 3a/lauH,
KOHUTO Jia MOJIIMTOMOTHAT NOJArOTOBKATa Ha CTYAAGHTUTE: CJIe] ChOTBETHUTE TeMU UMa 33 3a1auu
C MHOKECTBO MOJTOYKH, 2 MPUMEPHH PELIeHH M3MUTa U Olle AONBJIHUTENHH 20 3amauu 3a

CaMOIIoArOTOBKA.

CTATUM B PEGEPUPAHU 1 UHAEKCHUPAHU CIIMPAHM A

5. Gerunov, A. (2017). Modeling Economic Choice under Radical Uncertainty:
Machine Learning Approaches. International Journal of Business Intelligence and
Data Mining, doi: 10.1504/1JBIDM.2017.10004944, IF/IR (online, forthcoming in
print).



This paper utilizes a novel data on consumer choice under uncertainty, obtained in a laboratory
experiment in order to gain substantive knowledge of individual decision-making and to test
the best modeling strategy. We compare the performance of logistic regression, discriminant
analysis, naive Bayes classifier, neural network, decision tree, and Random Forest (RF) to
discover that the RF model robustly registers the highest classification accuracy. This model
also reveals that apart from demographic and situational factors, consumer choice is highly

dependent on social network effects.

CraTtusra aHanu3upa OpUrMHaiHa 0a3a JaHHM 3a MOTPEOMTEICKHs HM300p B YCIOBMS Ha
HECUT'YPHOCT, KOSATO € pe3yJTar OT IPOBEJICH M OT aBTOPa UKOHOMUYECKH eKcliepuMeHT. Llenta
€ Jia ce pa3lIupU MO3HAHUETO 33 UHAUBHUIYAJIHOTO B3UMaHE Ha PELICHMs U J1a CE TeCTBa Hail-
Jo0paTa cTpaTerus 3a CTAaTUCTUYECKOTO UM Mojenupane. CpaBHABAT C€ PE3YITaTU OT MOJIENIN
Ha JIOTMCTUYHA perpecus, AWCKPUMHUHAHTEH aHaiu3, HauBeH beiicoB kiacudukaTop,
HEBPOHHA Mpe’a, IbPBO 3a B3MMaHe Ha PELIeHUs U PaHIOMHU3UpPaHa Kilacu(UKalMoOHHa ropa
(RF), xaro otumrame, 4ye RF MomenbT ycroiumBa MOKa3Ba Hal-BHCOKATa TOYHOCT IIPH
knacudukanusrta. To3n Moien mokas3Ba 1 4e OCBEH OT JIeMOorpa)CKu U CUTYaIIMOHHU (DaKTOpH,

HOTpC6I/ITeHCKI/I5{ I/I360p C€ BJIMAC CUJIHO U OT e(beKTa Ha COLMMAJIHUTE MPCIKHU.

6. Gerunov, A. (2016). Automating Analytics: Forecasting Time Series in Economics
and Business, Journal of Economics and Political Economy, Vol. 3, 2, pp. 340-349.

With the growing ability of organizations in the public and private sector to collect large
volumes of real-time data, the mounting pile of information presents specific challenges for
storage, processing, and analysis. Many organizations do need data analysis for the purposes
of planning and logistics. Likewise, governments and regulators will need analysis to support
policy-making, implementation and controlling. All this leads to the importance of being able
to generate large scale analytics under (sometimes severe) resource constraints. This paper
investigates a possible solution — automating analytics with a special focus on forecasting time
series. Such approach has the benefit of being able to produce scalable forecasting of thousands

of variables with relatively high accuracy for a short period of time and few resources.

The paper explores the typical structure of a time-series variables using Bulgarian GDP growth
and show how the ARIMA modeling with a seasonal component can be used to fit economic

data of this class. We also review some major approaches to automating forecasting and outline
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the benefits of selecting the optimal model from a large set of ARIMA alternatives using an
information criterion. A possible approach to fit an automated forecasting algorithm on four
crucial economic time series from the Bulgarian economy is demonstrated. We use data on
GDP growth, inflation, unemployment, and interest rates and fit a large number of possible
models. The best ones are selected by taking recourse to the Akaike Information Criterion. The
optimal ARIMA models are studied and commented. Forecast accuracy metrics are presented

and a few major conclusions and possible model applications are outlined.

Hapacnanute Bb3MOKHOCTH J1a CbBPEMEHHHUTE OPraHU3aIMK OT MyOJIMYHUS U YACTHUS CEKTOP
Ja cbOUpar rojieMd MacuBU OT PEaTHO-BPEMEBHU JaHHH, KAKTO M HATPYNAHUTE KOJIMYECTBA
nHbOpMAaNHs TPEICTABISABAT HOBH M CHENM(UYHM TPEIU3BHKATEICTBA 32 CHXPAaHEHHETO,
o0paboTkaTa ¥ aHaJIM3a Ha JaHHUTE. MHOTO OpraHu3auy UMaT HyXAa OT 1o100eH aHaIn3 B
yclyra Ha IJIaHUpaHeTo U Joructukara. [lo mogobeH HaunH MpaBUTENICTBATA U PETYIATOPHUTE
OpraHd MoraT Ja H3IO0J3BaT aHalu3a B MOJKpena Ha (QOopMyJIHpaHETO, MPUIAraHeTo H
KOHTpOJIa Ha NOJUTUKU. BCcuuko ToBa mojuepraBa BaXKHOCTTa OT TOBA Jia ObAAT reHepUpaHu
MamabupyeMu aHATUTHYHY PEHICHUS B YCIOBHUS Ha (3HAUYNTEITHN ) OTPAaHHUYCHHS Ha PECYPCUTE.
Cratusita pasriexja MOTEHIMAIHO peIIeHHe Ha TOo3W MpoljeM — aBTOMAaTU3UpaHe Ha
aHAJIMTUKATa ChC CrenuaneH (Gokyc BbpXy MPOTHO3MPAHETO Ha BpeMeBU peaose. [lomoben
MOJIX0JT MOXE J1a MPOU3BEAE ToIsiM Opoil MPOTHO3M Ha XWJISIU MPOMEHIIMBU C OTHOCUTEIIHO

BHCOKa TOYHOCT 32 KPAaTKO BPEME U C OTPaHUYEHH PECYPCH.

CrartusTta n3cnenBa TUIMYHATA CTPYKTypa Ha BPEMEBHUTE PEAOBE, KaTO M3IOJI3Ba JIaHHU 3a
pactexa Ha Obarapckus OpyteH BbTpenieH npoaykT (bBII) u mokassa kak ARIMA mozen cbe
CE30HEH KOMIIOHEHT MOke Ja ObJe MpUIokeH KbM HMKOHOMMYECKH JaHHU OT TO3U KJIac.
PasriexnaT ce OCHOBHUTE MMOAXO0/IH 32 aBTOMATU3HpaHe Ha IPOrHO3UPAHETO U c€ 000CHOBABAT
peauMcTBaTa OT M300pa Ha ONTHUMAaJleH MOJEN OT TOJsIMO MHOXECTBO aJITepHATUBU C
MOMOUITa Ha MOAXOAAI HHpOpMaluoHeH Kputepui. CraTtusra JEMOHCTpPHpPA BB3MOXKEH
MOJIXO0JT 3a aBTOMAaTH3alusl, KaTo M3MO0J3Ba YETUPU OCHOBHU BPEMEBHU penia OT Objarapckara
MKOHOMUKA. M3uncienu ca roisiMm Opoit alTepHaTUBHU MOJICNIH BbPXY BPEMEBUTE peloBEe Ha
pacrexa, uHGmanuATa, Oe3paboTUIlaTa W JMXBEHUTE MPOLEHTH, KaTo € U3IMO0JI3BaH
MH(POPMAIMOHHUAT KpUTEpUU Ha AKaiike, 3a Ja ce m3depar ontumanHute. Tesu ARIMA
MOJIETIM ca M3CJelBaHM W KOMeHTHpaHu. IlperncraBeHu 3a M3MEpUTENH 3a TOYHOCTTA Ha

MPOTHO3UTC U Ca OYCPTAHU OCHOBHU U3BOAH U NOTCHUHUAJIHU ITPUITIOKCHUA.



7. Gerunov, A. (2016). Employment modelling through classification and regression
trees, International Journal of Data Science, Vol. 1, 4, pp. 316-329,
doi:10.1504/13DS.2016.081368.

The research paper leverages a big dataset from the field of social sciences — the combined
World Values Survey 1981-2014 data — to investigate what determines an individual’s
employment status. We propose an approach to model this by first reducing data dimensionality
at a small informational loss and then fitting a number of alternative machine learning
algorithms. A decision tree and a Random Forest model are studied in more detail. Variable
importance is investigated to glean insight into what determines employment status.
Employment is explained through traditional demographic and work attitude variables but
unemployment is not, meaning that the latter is likely driven by other factors, including
structural labor market characteristics and even randomness. The main contribution of this
paper is to outline a new approach for doing big data-driven research in labor economics and
apply it to a dataset that was not previously investigated in its entirety, thus achieving a more
sophisticated process understanding.

N3cneaBaneTo u3mos3Ba 3HAYUTENECH MO0 00EM MAacHB OT JaHHHU OT 00JacTTa Ha COIMATHUTE
HAYKU — KOMOMHHUpPaHHUTE JaHHU OT r1obanHoTo CBeTOBHO M3cienBaHe Ha nenHoctute (World
Values Survey) — 3a ga mojenupa (HakTOpUTE, KOUTO ONPEACHAT TPYAOBHs CTaTyC Ha
uHauBKaa. IlpemiaraMe To3u mpobiem J1a ce MoJienrpa Ype3 MbpPBOHAYAIHO HaMaJleHHe Ha
pa3sMEepHOCTUTE Ha JaHHUTE MPHU YCIOBHE 3a HUCKA 3ary0a Ha MHPOpMAaLUs U BIOCIEICTBHE
M3YHCIICHUE Ha MOpPEAHIa OT alTepHATHBHU aJTOPUTMH 32 MAIIMHHO oOydeHue. B moseue
JeTaliin ce M3CIeABAT MOJENM Ha JbPBO 3a B3MMaHEe Ha pPEUHICHHS M PaHJOMH3HMpaHa
kJacudukanuonHa ropa. M3crnensa ce oTHOCHTENHATa BaKHOCT Ha OT/EIHUTE MPOMEHJIUBU
BbB Bpb3Ka C TPYAOBUS CTaTyC Ha HMHAUBHUAA. 3aeTOCTTa MOXe Ja Objae 0O0sACHEeHa OT
TpaJAULIMOHHU JeMorpad)cKu MIPOMEHIIMBU M OTHOILIEHUETO KbM paboTara, HO 6e3paboTHiiara
He Moke. ToBa 03HauaBa, 4e TOCIIeHATAa BEPOSITHO 3aBHCH TO-CHIIHO OT XapaKTEPUCTHKHUTE
Ha TPYJIOBHS 11a3ap U AOPHU OT ciydaiiHu n3xoau. OCHOBHMAT MPUHOC HA CTATHUATA € Ja ouepTae
MHOBATHBEH IOJIXO0J1 32 MPOBEXKIAAHE HA M3CIEIBaHUs BbpPXY rojeMu MacuBu oT aaHHHU (big
data) B obyacTTa Ha MKOHOMHKATA Ha TPY/JIa U Jia F'O MPUIIOKH KbM IMO00€H MacHB, KOUTO HE
e OWJI M3cieBaH 10 TO3M MOMEHT C IIeJl Jia JIOCTUTHE JI0 TO0-33aBJI004YeHO pazOupaHe Ha

HUKOHOMUYCCKHUTC IMPOLICCH.
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8. Gerunov, A. (2016). Understanding Open Data Policy: Evidence from Bulgaria,
International Journal of Public Administration, Vol. 40, 8, pp. 649-657,
doi:10.1080/01900692.2016.1186178, IF/IR.

This paper provides an overview of Bulgaria’s policy on open data by using the frame-work of
a novel Open Data stage model, showing that the country is still at the first stage of opening
data. We also present a detailed overview the data landscape of the public sector in the country
and outline the first milestones and successes in its efforts to publish some of that data for
reuse. A complete data audit reveals persistent technological and cultural barriers to publishing
public sector information but also outlines the potential of doing so. The paper summarizes the
limited knowledge about the actual benefits of open data and proposes moving beyond

anecdotal evidence and usage metrics towards a more complete impact evaluation.

CraTusTa pecTaBs MperJie/l Ha MOJUTHKATa 32 OTBOPEHU JIaHHK B Bbirapus kato u3nois3sa
nHOBaTMBeH Mojen Ha (a3uTe 3a OTBOPEHM JIaHHM M TI0Ka3Ba, Y€ CTpaHaTa € BCe OIIe Ha
mepBara (aza ot Hero. ChINO Taka € MPEACTaBeH MOAPOOESH Mperiiea Ha HHPOPMAITMOHHUTE
MaCHBH B ITyOJHYHUS CEKTOP M Ca OYSPTAHH IITbPBHUTE OCTH)KEHUS M YCIIEXU B OIUTHUTE YacT
OT TE3H JJaHHU Jia ObJaT MyOJIMKYBaHU 3a MOBTOPHA yrotpeda. [TogpoOHUST OTUT Ha TaHHHUTE
MOKa3Ba YCTOMYMBUTE TEXHOJIOTHYHH U KYJITYpHH OapHepH Mpe[ MyOIMKyBaHETO Ha TAHHH OT
nyOJIUYHUSA CEKTOp, HO M NOTEHUuana oT noaoOHa umHuuumatuBa. Crarusrta obobmaBa u
OTPaHUYEHOTO MO3HAHHME 3a peaHUTE IOJI3M OT TO3U MIpolec U 00O0CHOBaBa HyXjaaTa OT
M3I0JI3BAHETO HE CaMO Ha KaUEeCTBEHM JI0KA3aTeJICTBA 3a MOJI3UTE, HO M Ha MO-ITbJIHA OIIEHKa

Ha BBH3JEUCTBUETO.

9. I'epynoB, A. (2016). CounmajHu BJMSAHUS BbPXY MNOTpeOUTEJCKHS H300p,

Hxonomuuecku u coyuannu anmepnamueu, 3, crp. 143-153.

Cratusita pasriexnaa BIMSHUETO Ha pa3InyHU AeMorpad)CKku, MOBEJCHUYECKH U CUTYAallMOHHU
(bakTopu BBpPXY NMOTPEOUTENICKA M300p B YCIIOBHS Ha KpailHa HecurypHocT. M3momn3Banu ca
JAHHU OT UKOHOMMKO-TICUXOJIOTUYECKH €KCIIEPUMEHT CbC 127 yyacTHUIM, IPU KOWTO T€ ca
W3JI0KEHN Ha Pa3jMyHU CTUMYJIM JOKAaTo B3UMAaT perieHus. /laHHUTE ca u3ciieBaHU C
MIOMOILITa Ha MOJIEN Ha PaHJOMU3HpPaHa KIacu(PUKALMOHHA TOpa, KOWTO MM0Ka3Ba 3HAYUTEITHU

BJIMAHHA Ha ColUuaiHaTa Cpe€la BbBPXY HKOHOMHUUYCCKHUTC PCHICHUA. CTaTHCTUYECKH €
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000CHOBaHA Ba)KHOCTTA KaKTO Ha PAallMOHAIHUTE, Taka U Ha €MOIMOHATHUTE (aKTOpU MpHU

HU3CJICABAHCTO HaA HOTpC6I/ITeJ'ICKOTO ITOBCIACHHUC.

10. I'epynos, A. (2016). llukJanyHa JTUHHAMHKA HA OCHOBHHM (PUCKAJIHU arperaTtu B

Buarapus 3a nepuona 1998-2014 r., Hxonomuuecka mucwa, 2, crp. 32-49.

[IpencraBen e mpersiej Ha AMHAMUKaTa Ha (UCKAIHUTE arperatd B bbirapus, kato e
pasraenan nepuoabT oT 1998 no 2014 r. U3cnenBana e IUKIMYHATA JWHAMHKA Ha
OFOJDKETHUTE MPUXOIU U PA3XO0JU, KAKTO M HA TEXHUTE KOMITOHEHTH. C OMOIITa Ha BPEMEBU
pen or aediuupaHd CTAaTUCTHYCCKH JAHHM € W3YHCJICHA EJIACTUYHOCTTA HA OTIEIHUTE
6IO[[)K€THI/I nepa KbM NKOHOMHYCCKA NJUHAMHUKA KAKTO 3a LCJIUA pas3rjIC)Kaad Nepuo, Taka u
OTIENTHO 3a cleAKpu3ucHUTE roauHu. OCHOBHUAT M3BOJ €, 4e B bbiarapus ce HaOmomaBa
MPEIUMHO TPOIMKINYHA JUHAMHKA Ha arperature, Karo Hal-ciiad0 YyBCTBUTEIHH KbM
npoMsiHaTa B MKOHOMHYECKaTa KOHIOHKTYpa ca Pa3XOJIUTe 3a 3aIulaTH M M3JIPBKKa, a Hali-
YYBCTBUTCJIHU — KallUTAJIOBUTEC Pa3XOJu. Tes3n pe3yjaTaT OTKPUBAT BB3MOXHOCTTA 3a
MMPpECOCMUCIIAHEC HA CI)I/ICKaJIHaTa IMOJINTUKA, ITPU KOCTO HY6J'II/I‘~IHI/ITC MHBCECTUIHUH CC U3II0JI3BAT

" KaTO MHCTPYMCHT 3a MAKPOUKOHOMHUYCCKA CTa6I/IJ'II/ISaI_II/I$I.

11. Gerunov, A. (2016). Financial Effects of Fiscal Transparency: A Critique,
Bulgarian Economic Papers, 01-2016, pp. 1-19.

This paper investigates the effects of budget transparency on fiscal performance. It fits a panel
regression model on data from the Open Budget Index through its five rounds (OBI 2006-OBI
2015) and investigates the effect of openness on budget balance, primary balance and
government debt across a sample of 57 countries. We seek to validate the proposed positive
effect of fiscal transparency on objective performance indicators. Main results show that the
link between openness and budget balance is relatively weak, while the effect of OBI on debt
is more robust. This effect is also differentiated, with the lowest and highest-income countries

benefitting most from openness.

Cratusita uscnensa epekTure Ha OIOJKETHATa MPO3PAYHOCT BbpXY OOEKTUBHUTE (UCKATHU
pesynaratu. OmeHeH € MOJEN Ha IMaHeN perpecus BhpXy NaHHWTe Ha MHIekca 3a OTKPHT
oromxer (Open Budget Index, OBO) B pamkute Ha HeroBute net uznanus (OBl 2006-OBI

2015) u e okonm4ecTBEH ePEeKThT HA MPO3PAYHOCTTA BHPXY OIO/PKETHHS OanaHc, bPBUYHUS
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OaJlaHC ¥ TPABHUTEJICTBEHUS BT B PAMKHTE Ha M3BajKa oT 57 mbpkaBu. OCHOBaTa i€ Ha
HPOYYBAHETO € J[a CE BATMIMPA OYAKBAHUS [OJOKHUTENICH epeKT Ha (rcKanHaTa Mpo3pavyHoCT
BbPXY OOCKTHBHM (UCKAIHU WHAMKATOpU. PesynraTute MOKa3Bar, 4e Bpb3KaTa MEXIY
OTKPHUTOCT M O0/pKeTeH OanaHc € CpaBHUTETHO cinada, nokaro egexTsT Ha OBl BbpXy abira
¢ mo-BunuMa U ycroiunBa. HaOmogaBanute epektu ca nudepeHunpaHu, KaTo CTPAaHUTE C
Hali-BHCOKM W TE3U C HAW-HUCKU JOXOJHM HM3BIMYAT HA-TOJIEMH IOJ3H OT OFOJDKETHATa

HPO3PaYHOCT.

12. Gerunov, A. (2015). Fiscal Archetypes in the European Union, Bulgarian
Economic Papers, 03-2015, pp. 1-12.

A novel statistical approach is used to discern main types of public finance management (or
fiscal archetypes) among countries in the European Union. Data, spanning 2002 to 2014,
reveals four main archetypes across the dimensions of fiscal policy. Two of them are fiscally
sustainable — one comprises big but responsible spenders, and the other — lean governments.
Two of the archetypes are not sustainable, with expenditures exceeding revenue. Fiscal
archetypes can be fruitfully used to prescribe tailored public policy interventions for countries,
taking into account their specific economic and institutional circumstances and thus increasing

the efficiency of policy.

VHOBaTUBEH CTAaTUCTHYECKH IOJAXOJ € H3IMOJI3BaH, 3a Ja C€ OTIMYaT OCHOBHHUTE THUIIOBE
ylpaBlieHHe Ha nyOonn4yHuTe PuHAHCH (MJIM (UCKAJIHU apXETUIIOBE) B CTPaHMUTE YJICHKH Ha
EBponeiickust cpto3. Jlanaure 3a mepuoa ot 2002 go 2014 r. moka3BaT YETUPH OCHOBHHU
apxeTura CrpsiMO HW3MepeHHusiTa Ha (UCKaiHaTa moinuTHKa. JIBa OoT Tax ca ¢uckaiHO
YCTOWYMBH — B IbPBUS MONAJAT MPABUTEICTBA C TOJIEMH, HO YCTOWYMBH pa3Xxojad, a BbB
BTOpHS — IIPABUTEJICTBA C MAJIKH pazxoau. OcTaHaIuTe JBa apXeTUIa He ca YCTOHUMBH, KaToO
pa3xoanuTe CHUCTEMHO HAaXBBPILAT mpuxoauTe nM. DucKamHHTE apXeTUI Morar na Obaar
yIa4HO W3MOJI3BaHU TP (POPMYTUpPAaHETO HA MPEMOPHKH KbM MYOTUYHHUTE TOJUTUKH Ha
Ibp)KaBUTE, KOMUTO Ja B3eMaT I0J BHMMaHHE TEXHUTE CINEHU(PUUYHU HKOHOMHUYECKH U
MHCTUTYLIMOHAJIHM XapaKTEePUCTHKH, KaTO MO TO3W HAYMH ce Moao0psBa e(heKTUBHOCTTA Ha

IIOJIMTHKATA.
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13. T'epynoB, A. (2015). Bausinme Ha AepUUUTHOTO (PUHAHCHPAHE BBPXY
norpedennero: uscjaeasaHe Ha crpanurte or LlenTpanna u U3rouna EBpomna,

Hronomuuecku u coyuannu anmepnamueu, 4, crp. 21-33.

EdexTsT Ha nepuuutHOTO (UHAHCHUPAHE BBPXY MOTPEOJCHMETO € OCHOBEH BBIPOC HA
¢duckanHaTa MoJUTUKA. EMIIMPUYHO TecTBaMe JOKOJIKO Ae(ULUTAa U JbJIroBaTa MO3UIUsA Ha
MIPABUTEJICTBATA HA CTPAHUTE OT [IEHTpaJIHa U U3TOYHA EBpora BIusAT BbpXY MOTPeOICHUETO
Ha JOMakuHCTBaTa 3a mnepuoaa 1995-2014 r. Ilpu mmpox HAOOp OT anTepHATUBHU
cneun(uKauy OTKpPUBAME MaJKH OTpULATEIHU €(QEeKTH BbpPXy HNOTPEOIEHUETO OT
HaATPYIBaHETO Ha IMyOJIMYeH JIbJT. JJoMakMHCTBaTa AEUCTBAT B ChOTBETCTBHE C XMIIOTE3aTa HA
bapo-Pukapno, kKaTo KOMIIEHCUPAT YBEIMUEHUS [IPABUTEIICTBEH JBJII C MAJIKO HAMAJICHUE Ha
TAXHOTO noTpebienne. ToBa Boau 10 HamasneHa e(EeKTUBHOCT Ha JBJITOBO-(pHUHAHCHpaHATA

q)HCKaJIHa CKCIIaH3Us B YCJIOBHUS HA ITPEKOMCPHA 3aTBKHSJIOCT.

14. T'epyHoB, A. (2014). Openness and Growth: An Empirical Investigation on a Panel
of Countries over the Period 1999-2009, I'oouwmnuk na Cmonanckus axyimem,
12, cTp. 107-125.

The paper investigates the link between indicators of economic openness and real growth of
output. It is based on the theoretical expectation that openness should affect total factor
productivity mainly through technological spillovers and market discipline. This is indeed
observable in the data for 213 countries spanning 10 years for flows of goods and services,
whereas the effects of financial liberalization are more ambiguous. A clear policy
recommendation stems from these results: countries should target their efforts at current
account liberalization, but proceed with extra care when liberalizing the financial account of

the Trade Balance.

CraTtusara u3cneqBa Bpb3KaTa MEXAY WHIUKATOPU 32 NKOHOMUYECKA OTBOPEHOCT U PEATHUSA
pactex Ha BBII. Ts e 6a3upana Ha TEOPEeTUUHO-00YCIIOBEHOTO OYaKBaHe, Y& MKOHOMHYECKaTa
OTBOPEHOCT CIieiBa J1a BiHsie Ha oOIaTa MPOU3BOJUTEIHOCT Ha (aKTOPUTE TPETUMHO Upe3
pasnpocTpaHeHUE HAa TEXHOJOTWM W HajlaraHe Ha TmaszapHa aucnurummHa. [lomobeH edekt e
BUAMM B U3BajJKa oT 213 mbprkaBu 3a nepuoa ot 10 roguHU B JaHHUTE 32 MOTOLMTE HA CTOKHU
U yCIyrH, HO edekTure oT ¢puHaHCOBaTa JIubepanu3anus ca HesicHu. OCHOBHATA Mpernopbka

KbM IMOJIMTUKHUTEC, KOATO CJICABA €, Y€ AbPKABUTC CJICABA J1a (I)OKYCI/IpaT CBOUTC YCHJIMI KBM
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nubepanu3ais Ha TeKyllaTa CMeTKa, HO Ja ObgaT o0coOe€HO BHUMATEIHU TMIPH

J'II/I6epaJ'II/I3aI_II/IHTa Ha (l)I/IHaHCOBaTa CMETKA OT IIATEKHUS cH OallaHc.

15. I'epynoB, A. (2014). Bpb3kn Me:xay (PMHAHCOBHMS CEKTOP M MKOHOMMYECKHS

pacTe:k Npu BUCOKU HUBA HA (UHAHCOBO pa3BuTHe, MKoHoMuuecKu u3cinedsanus,

2, cTp. 39-68, IF/IR.

[Tocneanute aBEe AeceTUIICTHs W3CICABAHMUATA 32 B3aHMMOJCHCTBHUATA MEXIY (DUHAHCOBHS
CEKTOP U MKOHOMHYECKUS paCTeX U3BEKIAT MOJIOKUTEIHA U YCTOMYMBA BPb3Ka MEXKIY JBETE,
Kato (puHaHCOBaTa CUCTEMa MOJKPENS peaHaTa MKOHOMHKA Ype3 pa3npe/eisHe Ha KalluTalu,
KOHTPOJI Ha pUCKa M IOJIOKUTETHU MHOBamuu. OT apyra cTpaHa cieiBa Ja ce B3eMe MOJ
BHUMAaHUE U OTCHIIMAIHUS €()EeKT Ha HamaJlsiBaIlla MpeesiHa Bb3BPbhIIAEMOCT OT MPEKOMEPHO

PABMUPCHUTC ABJITOBU CKCIIO3UIIHUU.

HacrosimaTa craTust TeCTBa TOKOJIKO MOJOXKUATEIHUAT €PeKT OT GUHAHCHUTE Ce HAOII01aBa IPU
BHUCOKM HUBA Ha (PMHAHCOBO pa3BUTHE. EMIUPUYHO ce u3ciaeaBaTr JaHHUTE 3a 27-T€ CTpaHu
WIEHKU Ha EBpomnelckus cblo3 3a NMepuol OoT 12 roauHy, U3MON3BAaiKHA MAHEIHU PErPECHU.
Pesynrature mnokas3BaT, 4ye IPEKOMEPHO TIoOJeMUTe (PUHAHCOBU CHCTEMH CTpajarT oT
HaMaJIsiBallla MpejieHa Moj3a U JJOpU MoraT /1a OKa)KaT MaJIbK 110 pa3Mep, HO CTATUCTUYECKU
3HaYUM OTPULATENIEH HATUCK BbPXY pacTeka. BbIpeku uye MOoJIOKUTETHUTE €PEKTH OT
(UHAHCOBOTO Pa3BUTHE HAIMHHABAT MMOTCHLMAIIHUTE PUCKOBE, (PMHAHCOBATA CHCTEMa Cle/Ba

na Obae 00EKT Ha Mpelr3Ha peryaims.

I'n. ac. n-p Anuron I'epynosn

Codus, 09.06.2017 r.
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