Pe3lomeTa Ha u3bpaHn Hay4yHO-u3cnegoBaTencku nyonmkauum
Ha gou. a-p Adren Mapues, mn.

1)XabunutaumoHeH TpyA - MoHorpadwms

Mapues, A., lpuBaTusauma ype3 nybnm4yHo npeanaraHe Ha cooHaoBaTa 6opca
EBaemoHus MNpoabKwbH, 2016 (MoHorpadums)

Pestome:

HanpaBeH e cbnoctaButeneH aHanuM3 Ha npuBaTM3auuaTa vpes3 nybnuyHo npegnaraHe B AbpXaBu OT
M3TouyHa EBpona — KayecTBeH M CcTaTUCTUYeckn. M3BbplueH e npoueceH aHanmi Ha npuHuMna Ha
npuBaTnsaumst Ha bbnrapcka dgoHgoBa Gopca no meToda Ha nybnuyHo npeanaraHe CmeceH 3akpuT
ayKUWMOH, N3BeOEeHN Ca BCUYKM KPUTUYHU HEOOCTaTbLM HA HACTOSALWMNA M3NON3BaH NOAXOA 3a NnpuBaTn3aums
Ha Bb®Pb. Ha 6a3aTta Ha aHanM3 Ha NPUHUMNUTE Ha NPUBATM3aLNSA U UCTOPUYECKMSA ONUT Npes nocrnegHuTe
AeceTuneTns, ca u3BefeHn ceaemMm noaxoda 3a npuvBaTtusaums ypes doHgoBaTa 6opca, Tpu OT KOUTO ca
aBTOPCKM M MU3UANO Ce BNMCBaT B KOHUenuusTa 3a nybnuyHo npegnaraHe. HanpaeseH e aHanu3 Ha
Bb34ENCTBMETO BbPXY MpMHLMNA Ha CnpaBennvMBo NpoBexaaHe Ha 6opcoBaTta TbproBus Npu NpoBeAeHUs
CMeCeH 3aKpuT aykuMOoH 3a npogaxbaTa Ha ObpXaBHUA Asan OT ApyXecTBo. Ha 6asaTta Ha KonnyectBeHu
n3cnenBaHns € n3cneaBaH BbNPOCHT 3a anTepHaTUBHO Pa3BUTME Ha CbOUTUATA NpK Hanuume Ha nyénuyHa
MHopMaLmsa 3a y4acTne Ha MaopuTapHUsS COBCTBEHMK Ha NpeanpmsaTneTo. Bb3 ocHoBaTa Ha HopMaTUBEH
1 paKTOoNorM4eckn aHanma e okasaHo HanMyneTo Ha KOHQIMKT Ha MHTepeCcH Npu NocpeaHunka no caenkara.

Abstract:

A comparative analysis of privatization through public offering in Eastern European countries has been made
- qualitative and statistical. A process analysis was conducted on the principle of privatization on the Bulgarian
Stock Exchange by the method of public offering. A mixed closed auction, and all the critical shortcomings of
the present BSE privatization approach were identified. Based on an analysis of the principles of privatization
and historical experience in recent decades, seven approaches to privatization through the stock market have
been derived, three of which are by the author and fully fit into the concept of public offering. An analysis of
the impact on the principle of fair trading in the mixed closed auction for the sale of the state share by a
company was made. On the basis of quantitative studies, the issue of alternative developments in the
presence of public information for the participation of the majority owner of the enterprise was investigated.
On the basis of normative and factual analysis, the presence of a conflict of interest with the transaction
intermediary was proved.

2) My6nukyBaHa KHUra Ha 6a3aTta Ha 3awWwMTeH AUcepTauuoHeH TPyA 3a NpucbXaaHe
Ha obpa3oBaTenHa U Hay4yHa cTeneH "QOKTop" unu 3a NpucbXaaHe Ha Hay4YyHa cTeneH
"AOKTOp Ha HaykuTe"

MapueB, A., CpaBHUTeNneH aHanu3 Ha MeToAM M MoOAenu 3a ynpaBfieHWe Ha MHBECTULIMOHHMU
nopTtdennu (Ha npumepa Ha bbnrapcka ¢poHgoBa 6opca)
U3patenckn komnnekc YHCC, 2012 (moHorpacums)

Pestome:

ABTOpPBT € paspaboTun opurMmHaneH noaxo4 KbM npoueca 3a ynpasfeHne Ha MHBECTULMOHHM NopTdennu,
GasupaH Ha kubepHeTuyHaTa Teopusd, B KOWTO € npepasrnegaHa u npedopmynuMpaHa 3agadaTta 3a
ynpaBfieHne Ha WHBECTULMOHEH nopTdensn B TepMMHUTE Ha KnbepHeTnyHaTa Teopus (obuwa cxema Ha
npoueca Ha ynpasneHue, HeroBuTe ba3n 1 np.). 3a uenta e pas3paboTeH yHMBepcarneH Moaen Ha



WHBECTUTOP C HeroeaTta CTPYKTYpHa cxema 1 oopmynmpaHn yHKLMM Ha OCHOBHUTE BNoKoBe B HEsl, KOUTO
noseosisiBa Aa ce o6xBaHaT (M MOA4ENMpaT) MHOrO LUMPOK Krnac MHBECTUTOPCKM MOAENN.

PaspaboteHa e wMeToaMKa 3a eKCrnepuMeHTaneH CpaBHUTENEeH aHanuM3 Ha pasnuyHu Moaenn Ha
WHBECTUTOPMN, onepupaLLy B e4Ha 1 Cblia UHBECTULMOHHA cpefa, U3non3Balla CbCTe3aHne Ha Mogernm Ha
nHBecTMTOpK. 3a MeToamkaTa ca paspaboTeHn anroputMm (M CbOTBETHOTO UM NPOrpaMHO OcUrypsiBaHe) 3a
KOMMIOTbpU3MpaHa CUMynauuoHHa cpeda, no3BoSisiBalWla BWCOKA CTeneH Ha asTomaTusauus npu
NpoBeXOaHeTO Ha CPaBHUTENHUA eMnuMpuyeH aHanms (,CbCTe3aHMeTO”) MEeXAy MOOenu Ha pasfivyHu
WHBECTUTOPW.

PaspaboTteHn ca koHuenuun 3a aBTOHOMHO (ag4anTUMBHO, UHTEMNUIEHTHO) yrnpaBneHne Ha WHBECTULMOHHN
noptdgenn, 6asmpaHn Ha HOB MOAES 3a aBTOMaTU3NPaHO reHepupaHe Ha HOBM (NMO-CNOXHM U NO-eDEKTUBHN)
WHBECTULMOHHM NOPTAENNM HA OCHOBATa Ha ,ouenenuTte Han-gobpun” oT NnpeaxogHnte gasn (MHoropegHa
cenekunsa Ha nopTAEensiHA CTPYKTYpPM) M Ha KOHUEeNnuus 3a eBPUCTUYEH CUMHTEe3 Ha HOBM Mogenu 3a
yrnpaBneHne Ha WHBECTULMOHHWM nopTdennu 4pe3 npekoMOuHupaHe Ha 6GnokoBeTe OT CbLUeCTByBaLLM
MoZenw.

PaspaboTeHa e cuctematmampana n yHudumumpaHa emnmpmyHa 6asa 3a cpaBHUTENEH aHann3 Ha pasnuyHun
MOZENN Ha UHBECTUTOPMW 3a ynpaBneHne Ha MHBECTULMOHHK NOpTdennmn Ha ocHoBaTa Ha AaHHu oT BOb 3a
nepunoga 01.01.1998 r. — 30.04.2011 r., KaTo ca OTYETEHM BCUYKIN KOPMOPATUBHU CLOUTUSA 1 ca onpeaeneHmn
npaeunaTta 3a MNonbfiBaHe Ha NUNCBaWMTE OaHHWM (BKMOYMTENHO M pa3paboTeH HOB GOpPCOB MHAEKC,
obxBallaLy uenusa nepuog 1 BCUYKM TbpryBaHW MHBECTULMOHHM MHCTPYMEHTH). C AaHHUTe ca NpoBedeHu
cepust OT EeKCMepUMEHTU CbC PasnUYHM MOLENN Ha MHBECTUTOPM NPU PasfiUyHM CTOMHOCTM Ha TeXHUTe
BapvMpyeMu napameTpu, KaTo ca nony4vyeHu ronsm 6por KoHcTaTauuw, aHanusw, uU3Bogu, MPenopbku K
HACOKM 3a No-HaTaTblUHW U3crnenBaHnsi OTHOCHO MeToaMKaTa Ha M3cnegBaHeTo, TeopeTUYEeCKUTE acnekTu
Ha ynpaBneHWeTo Ha WHBECTULMOHHM MNopTdennn n ynpaBreHUEeTO Ha WMHBECTULMOHEH nopTdenn B
Obnrapckn ycrnosusi.

Abstract:

The author has developed an original approach to the process of managing investment portfolios based on
cybernetic theory, in which the task of managing an investment portfolio in terms of cybernetic theory (general
scheme of the management process, its phases, etc.) is revised and reformulated. For this purpose, a model
of universal investor has been developed with its structural scheme and formulated functions of the main
blocks in it, which allows to cover (and model) a very wide class of investor models.

A methodology for the experimental comparative analysis of different investor models operating in the same
investment environment using an investor model competition has been developed. Algorithms (and their
respective software) have been developed for the methodology for a computerized simulation environment,
which allows a high degree of automation in conducting comparative empirical analysis ("competition™)
between models of different investors.

Proposed are concepts for autonomous (adaptive, intelligent) investment portfolio management based on a
new model for automated generation of new (more sophisticated and efficient) investment portfolios by
"surviving best" of the previous phases (multi-stage selection) and the concept of heuristic synthesis of new
investment portfolio management models by recombining blocks from existing models.

A systematic and unified empirical data set for the comparative analysis of different investor models for
managing investment portfolios based on BSE data for the period 01.01.1998 - 30.04.2011 has been
developed, taking into account all corporate events and defining the rules to fill in the missing data (including
the development of a new stock index covering the entire period and all traded investment instruments). With
the data a series of experiments are concluded with different investor models at different values of their
variable parameters, and a large number of findings, analyzes, conclusions, recommendations and directions
for further research on the research methodology, theoretical aspects of investment management portfolios
and investment portfolio management in Bulgarian terms.

3) YuyeOGHUK



Mapues 1.0, A., A. Mapues 2.0, MogenupaHe 1 nporHo3unpaHe B ynpaBreHMeTo
EBaemoHus MNpoabKWwbH, 2016 (y4e6HMK)

Pesiome:

Y4ebHUKBT AaBa Ha CTyAEHTUTE TEOPETUYHM NO3HAHUA 1 nognomara pa3sBMBaHETO Ha NPaKTUYECKN YMEHUS
3a nsrpaxgaHe v uU3nonssBaHe Ha MOAEeNu 1 NPOrHO3u B YNpaBfeHWeTOo Ha CIIOXHU cuctemun. Ha ocHoBaTta
Ha nopeguua OT M3cnedoBaTencky 3ajadn C HapacTBalwa CNOXHOCT CTyAEeHTUTe ce 3ano3HaBaT C
KOHKpEeTHUTE MeTOAM 3a NPOrHo3npaHe, 3a CUHTE3 Ha NPOrHo3npaLLm yHKUUKN U n3rpaxgaHe Ha Modesnv Ha
CTOMNAHCKMN CUCTEMMU B YCNOBUS, MakCMManHo 63k 4o peanHuTe.

B CcTpyKTypHO OTHOLWEHNEe y4ebHUKLT € pasgeneH Ha Tpu Yactu (HACT 1. MPOMHO3UNPAHE, YACT 2.
MOLEJIMPAHE. YACT 3. METOONUYECKWM YKA3AHWNA), Bcaka oT KOMTO € pasgeneHa Ha pasgenu (c
nocrnegoBaTtenHa eqHOUMHOEKCHa HOMepaUna B paMKUTE Ha LSNOTO KHDKHO TAMO).

UacTt 1 BknouyBa geceT Temu. Tema 1 uma pyHoaMmeHTaneH xapaktep U e nocBeTeHa Ha BbMpocUTe 3a
OCHOBHUTE MOHATMS W MPUNOXEHNETO Ha MNPOrHO3MpaHETO B YynpaBrieHneTo, uM3bop Ha MeTod 3a
NporHo3unpaHe 1 NnocrnegoBaTenHOCT Ha npoueca. B cnegpalwmte TeMu ca pasrnefaHy eKcnepTHuTe MeToam
3a MpOrHo3vpaHe, BKMOYMTENHO METOAM 33 HOPMAaTMBHO MNPOrHO3MpaHe U nporHosvpaiwuy nasapu. [lo-
HaTaTbK NoAPO6HO ca N3ACHEHN METOAMYECKNTE OCHOBM HA METOAM 3@ NPOrHO3npaHe Ypes ekcTpanonauums,
BKMIOYUTENHO METOAM 3a NPOrHo3npaHe Ypes Nbhsswm cpegHn n aBToperpecnoHHn yHKUMmM, meToaun 3a
NpOrHo3npaHe 4Ypes3 BpeMeBM NPOrHO3npaLLm yHKLUN 1 Ype3 AeKkoMno3npaHe Ha xapMmoHuum. O6bpHaTto e
BHMMaHWEe Ha METOAUTE 3a OLleHKa Ha TOYHOCTTA Ha NPOrHO3MpaHe.

YacT 2 e pa3paboTeHa Ha 8 Temu, OT KOUTO MbPBUTE TPU UMAT TEOPETUYHO-KOHLIENTYaneH xapakrep. B Tax
ce wussacHaBaT nocrnegosatenHo: OCHOBHM MeTOOM Ha MoAenupaHe W no-cneumanHo WUMUTaUUOHHO
mMofenvpaHe; ManonssaHe Ha Mo4enu B yNpaBrieHNETO, BKIOYUTENHO 0OnacT Ha NpUNoXeHne OCHOBHU
TMNOBE 3ajauyn, pellaBaHW C MOMOLWTA Ha MoAenu W ynpasfeHCKM 3agadvm Ha nogxopa; Etanu npwm
narpaxxgaHe Ha mogenute. [lo-HaTaTbK ca pasrnefaHyM CbLUECTBEHUTE METOAUYECKM MOMEHTU MNpu
CVMHTEe3npaHe Ha eAHOMAKTOPHU U MHOrOaKTOPHW MOAENU U NPWU CUHTE3MpaHe Ha MOAenu BbB BUA Ha
CUCTEMU e[HOBPEMEHHM ypaBHeHudA. B nocnegHwute Temu Ha pasgena € OTAeNneHO BHMMaHue Ha no-
aBaHrapgHu MHCTPYMEHTU KaTo meToaa ,MoHTe Kapno” u MHoropegHuTe cenekumoHHn npoueaypu.

B vacT 3 ca npegctaBeHM BCUYKM HEOOXOAMMM CNeLMdUYHN 3HaHUSA Y CbOTBETHUTE METOAMYECKM YKa3aHUs
3a NPaKTUYECKOTO NPOBEXAAaHE Ha yNpaXKHEHMATA N N3MbIHEHWE HA 3aJaHuATa 3a camocTosTenHa pabora.

Abstract:

The textbook provides students with theoretical knowledge and helps develop practical skills to build and use
models and forecasts in managing complex systems. On the basis of a series of research tasks with
increasing complexity, students become acquainted with the specific methods of forecasting, the synthesis
of forecasting functions and the construction of models of economic systems in conditions as close as
possible to the real ones.

Structurally, the textbook is divided into three parts (PART 1. FORECASTING, PART 2. MODELING, PART
3. METHODICAL INSTRUCTIONS), each of which is divided into sections (with consistent same-index
numbering throughout the book body).

Part 1 includes ten topics. Topic 1 is fundamental and addresses the issues of basic concepts and the
application of forecasting in management, the choice of forecasting method and the process sequence. The
following topics address expert forecasting methods, including normative forecasting methods and prediction
markets. The methodological fundamentals of extrapolation forecasting methods, including forecasting
methods using moving average and autoregressive functions, forecasting methods using temporal
forecasting functions, and decomposition of harmonics, are further clarified. Attention is paid to methods for
estimating the accuracy of forecasting.

Part 2 is developed in 8 topics, of which the first three are theoretical and conceptual in nature. They clarify
in sequence: Basic modeling methods, and in particular simulation modeling; Use of models in management,
including area of application basic types of tasks solved using models and management tasks of the
approach; Stages of model building. Further, the essential methodological points in synthesizing one-factor
and multifactor models and in synthesizing models in the form of systems of simultaneous equations are



discussed. The final topics of the part focus on more advanced tools such as the Monte Carlo Method and
Multi-Stage Selection Procedures.

Part 3 presents all the specific knowledge and appropriate methodological guidelines for the practical
implementation of the exercises and the completion of the independent work assignments.

4) CTaTvm 1 goknagu, ny6nukyBaHu B Hay4HU usgaHus, pecepmupaHu u MHAEKCUPaHU
B CBETOBHOU3BECTHU 6a3u AaHHM C Hay4Ha MHcopmauusa

Marchev Jr., A., A. Marchev, "Computer simulation environment for comparative analysis of models
for investment portfolio management”, AIP proceedings, volume 1570, pp. 514-521, American
institute of physics, ISBN 978-07354-1198-2, 2013 (cTaTus)

Abstract:

Building on the notion of systematically analyzing investment portfolio as a feedback system, there is a need
of experimentation system. In this paper such system for experimenting with various traditional, classical,
advanced, etc. models for portfolio management is described. The main objective is to have the ability to
compete the models systematically on a unified data track.

Pestome:

M3xoxpaliku oT ngedra 3a cuctemMaTU4eH aHanm3 Ha MHBECTULIMOHHNA NopTdenn kaTo cuctema 3a obpaTHa
Bpb3Ka, Bb3HMKBA HEOOXOOMMOCT OT cUCTeMa 3a eKcnepumeHTW. B Ta3n ctatus e onvcaHa TakaBa cuctema
3a eKCnepuMeHTMpaHe C pasnnyHn TPaaULMOHHKM, Knacudeckn, HanpegHanu u gp. Mogenu 3a ynpasneHue
Ha nopTtdpenn. OcHoBHaTa Len € Aa MMa Bb3MOXHOCT Aa Ce KOHKypupaT MOAENuUTe CUCTEMATMYHO Mo
yHMBEpCanHa nucta oT JaHHW.

Marchev Jr., A., A. Marchev, "Investment portfolio management from cybernetic point of view", AIP
proceedings, volume 1570, pp. 506-513, American institute of physics, ISBN 978-07354-1198-2, 2013
(cTaTus)

Abstract:

The theory of investment portfolios is a well defined component of financial science. While sound in principle,
it faces some setbacks in its real-world implementation. In this paper the authors propose a reformulation of
the investment portfolio problem as a cybernetic system where the Investor is the controlling system and the
portfolio is the controlled system. Also the portfolio controlling process should be dissected in several ordered
phases, so that each phase is represented as a subsystem within the structure of the controlling system
Investor.

Pestome:

TeopusTa Ha MHBECTUUMOHHUTE nopTdennn e gobpe AeduHUpaH KOMMOHEHT Ha MHaHcoBaTa Hayka.
Bbnpekn 4e no npuHumn e gobpe geduHMpaHa, Teopusita ce cbNbCKBa C HAKOM Heycrnexm B pearnHoTo Cu
n3nbnHeHne. B Tasn ctatnsa aBTopuTe npeanarat npedopmynupaHe Ha npobrnema ¢ MHBECTULMOHHMUSA
nopTdenn Kato KMGEpPHETMYHA CMCTEMA, B KOSITO MHBECTUTOPBT € yrpasnsBalla cuctema, a nopThennsbT e
ynpaensaBaHa cuctema. CbL0 Taka NpouechT Ha ynpaBneHne Ha noptdenna Tpabea ga 6bae pasgeneH Ha
HAKONKO noapeaeHun dasu, Taka Ye Beska pasa aa 6bae npeacraBeHa kaTo NoAcUCTEMA B CTPYKTypaTa Ha
ynpasnsaeawata cuctema MHsectutop.

Marchev Jr., A., A. Marchev, "Autonomous portfolio investment by multi-stage selection procedure",
AIP proceedings, volume 1631, pp. 313-322, American institute of physics, ISBN 978-0-7354-1270-5,
2014 (cTaTms)

Abstract:



Following previous work this paper analyzes the portfolio investment process in the terms of a cybernetic
system where the portfolio is the controlled system and the investor is the controlling system. Among the
many proposed approaches for managing an investment portfolio there are those which borrow ideas from
non-financial fields. This paper proposes a new approach for generating possible solutions to the investment
portfolio problem using multi-stage selection.

Pestome:

Cneppanikm npeaoxogHu nscnenBaHva Tasu CcTaTusl aHanmaupa npoueca Ha UHBecTupaHe B nopTdenn oT
rnegHa Touka Ha KnbepHeTnyHa cucTema, nNpu KoSTo NOpTENnbT € yNpaBnsiBaHa CUCTEMA, @ MHBECTUTOPBLT
e ynpaensasalwla cuctema. Cpen MHOroTo nNpeasiokKeHW noaxoau 3a ynpaBreHue Ha WHBECTULMOHEH
nopTdpenn nma Takmea, KOMTO 3aemMat ngeun ot HedouHaHcoBM obnacTu. Hactosiwara cratna npegnara HoB
noaxod 3a reHepupaHe Ha Bb3MOXHU pPeLleHust Ha npobrnema C MHBECTUUMOHHUS nopTdenn, kaTto ce
n3nonssa MHOropeaHa cenekums.

Marchev Jr., A., A. Marchev, "Multi-stage selection procedure for investment portfolio management"”,
2012 IEEE international conference on control applications (CCA), part of 2012 IEEE multi-conference
on systems and control, ISBN 978-1-4673-4504-0, pp. 593-598, IEEE Control Systems Society (cTtaTus)

Abstract:

The portfolio investment process could be analyzed in the terms of a cybernetic system where the portfolio
is the controlled system and the investor is the controlling system. While this paper continues previous work
in the field, it proposes a new approach for generating possible solutions to the investment portfolio problem
using multi-stage selection.

Pestome:

MpouecbT Ha NOPTAENNHN MHBECTULMN MOXE [a Ce aHanuaupa B YCrioBUsiTa Ha KMOepHeTUYHa cuctema,
KbAETO NOPTENTLT € ynpaensBaHa cucTema, a UHBECTUTOPLT € ynpaensiBawla cuctema. Tasu cratus
npoabmkasa npeauvllHaTa paboTta B Ta3u obnacT, kKaTo npeanara HoB NOAX0[ 3a reHepupaHe Ha Bb3MOXKHU
peLLeHnsa Ha npobnema ¢ MHBECTULMOHHUS NOPTdenn, N3non3Bankn MHOropeaHa Cenexkuus.

Kabaivanov, S., A. Malechkova, A. Marchev, M. Milev, V. Markovska, K. Nikolova, "A step beyond the
Monte Carlo method in economics: application of multivariate normal distribution”, AIP proceedings,
volume 1690, pp. 020015-1 - 020015-12, American institute of physics, ISBN 978-0-7354-1337-5, 2015
(cTaTus)

Abstract:

In this paper we discuss the numerical algorithm of Milev-Tagliani [25] used for pricing of discrete double
barrier options. The problem can be reduced to accurate valuation of an n-dimensional path integral with
probability density function of a multivariate normal distribution. The efficient solution of this problem with the
Milev-Tagliani algorithm is a step beyond the classical application of Monte Carlo for option pricing. We
explore continuous and discrete monitoring of asset path pricing, compare the error of frequently applied
guantitative methods such as the Monte Carlo method and finally analyze the accuracy of the Milev-Tagliani
algorithm by presenting the profound research and important results of Y. Honga, S. Leeb and T. Li [16].

Pestome:

B ToBa wu3cnegBaHe obOcbxgame uYucnoBust anroputbm Ha Mwunes-Tanuanu [25], usnonseBaH 3a
LeHoobpasyBaHe Ha AMCKPETHW onumu ¢ ABorHa Gapuepa. NpobnembT MoXe aa 6bae cBegeH OO TOYHO
OLeHsIBaHe Ha MHTerpana Ha N-MepHUs NbT C PYHKUMSA HA NITbTHOCT Ha BEPOSATHOCTUTE HA MHOTOBapuUaHTHO
HopMarsHo pasnpegenexHve. EdekTMBHOTO pelueHne Ha To3u npobnem ¢ anroputbma Munes-TanuaHu e
CTbMKa M3BBH KNacn4eckoTo npunoxeHme Ha MoHTe Kapno 3a ueHoobpasyBaHe Ha onumn. Hue nscnegsamve
HenpeKkbCHaTOTO N ANCKPETHO HabnaeHe Ha ueHoobpa3yBaHETO Ha akTUBUTE, CpaBHsABaMe rpeLlkarta Ha
4eCcTO npunaraHuTe KONMYeCTBEHN MeToam kaTo Metoda MoHTe Kapno u Hakpas aHanmsvMpame TOYHOCTTa



Ha anropuTbMa Ha Mwunes-TanuaHu, kaTo npeactaBsMe 3agbnboyveHUTe u3cnedBaHUs U BaXHUTE
pesyntatv Ha Y. Honga, S. Leeb and T. Li [16].

5) Cratum u poknagu, nyo6nukyBaHM B HepedepupaHM CNMCaHUA C Hay4HO
peueH3upaHe unm nyonuKkyBaHu B peaakTUpaHu KONMEeKTUBHN TOMOBe

Marchev Jr., A., A. Marchev, Selecting and simulating models for management of investment
portfolios using cybernetic approach-Economic alternatives, Issue 2, 2012, UNWE, pp. 38 - 54- 2012

Abstract:

The theory of investment portfolios is a well defined component of financial science. While sound in principle,
it faces some setbacks in its real-world implementation. The authors state that cybernetics present an
unorthodox "new" way of studying the process of portfolio management. First, the known theory is translated
in cybernetic terminology. Second, various known models of investors are competed systematically on a
unified data track. Third, by heuristic restructuring new models of investors may be assembled, which in turn
are to be competed as well.

Pestome:

TeopusiTa Ha MHBECTUUMOHHUTE nopTdennn e gobpe aeduHUpaH KOMMOHEHT Ha MHaHcoBaTa Hayka.
Bbnpekn ye Ta no npuHumMn e gobpe geduHnpaHa, Teopusita ce cONbCKBA C HAKOM HEYCNEXN B peariHoTO CU
n3nbrHeHne. ABTOpuUTE 3asiBABAT, 4Ye KnbepHeTukaTta MpeacTtaBd HeOpTOAOKcaneH ,HOB® HayMH 3a
n3yyaBaHe Ha npoueca Ha ynpasfneHue Ha nopTdenna. MNbpBO, U3BecTHaTa Teopusd e npesedeHa B
knbepHeTuyHata TepmMmmHonormsi. BTopo, pasnnyHMTe n3BeCTHNU MOOENMN HA MHBECTUTOPUTE Ce CbCTe3aBaT
CUCTEMATMYHO NO eJMHHA NUcTa OT AaHHW. TPeTo, Ype3 eBPUCTUYHO MPECTPYKTypMpaHe morat ga obaar
cbbpaHn HOBM MOAESNIM HA UHBECTUTOPU, KOUTO OT CBOSA CTpaHa CbLo TpAbBa Aa 6baaT KOHKYpUpaHu.

Namb6oBcka, M., A. MapuyeB Mn., "PaamuTo oueHsiBaHe Ha MHBECTULMOHHU nopTdennn", BusHec
nocoku, 6pown 1/2011 (13), bBypracku cBo6oaeH yHusepcutet, ISSN 1312-6016, c. 25-35 (ctaTus)

Pestome:

Llenta e ga npeanoxu noaxo 3a oueHsiBaHe Ha MHBECTULMOHHM NOPTAENNM YPEe3 Pa3MUTU MHCTPYMEHTM
OT TeopusiTa Ha MHTepBanNUTe N TEOPUSITA HA Pa3MUTUTE NOAMHOXECTBA. B HACTOSALLNSA KOHTEKCT OCHOBHUAT
dOoKyC e BbpXy OLIEHSIBAHETO Ha MHBECTULMOHEH NOpPTden B paMK1UTe Ha BCUYKM KOMMOHEHTWN Ha npoueca
Ha ynpaBrieHue.

The aim is to propose an approach for evaluating investment portfolios through fuzzy methods of interval
theory and fuzzy subset theory. In the present context, the main focus is on the valuation of the investment
portfolio within all components of the management process.

Lambovska, M., A. Marchev, "Investment portfolio evaluation by the fuzzy approach", Journal of
competitiveness, # 3/2011, Sep 2011, Tomas Bata University, Zlin, ISSN 1804-1728, pp. 13 - 26 (cTtaTusa)

Abstract:

This paper presents a new fuzzy approach for the evaluation of investment portfolio, where the approach is
viewed by the authors as a sub-phase of the management process of these portfolios. The approach defines
the mutual and delayed effects among the significant variables of the investment portfolio. The evaluation of
the effects is described as fuzzy trapezoidal numbers and they are aggregated by mathematical operations
with incidence matrices and fuzzy functions “experton”.

Pesiome:



Tasn ctaTua npeacraBa HOB pasMUT NOAX04 3a OueHKa Ha WHBECTUUMOHHUS NopTdens, KbaeTo Tou ce
pasrnexga OoT aBTopuTe KaTo noAdasa Ha npoueca Ha ynpaeneHwe Ha Te3n noptdennu. lMoaxoobT
onpegens B3auMHUTE M 3abaBeHM edekTn cpeq CbLECTBEHUTE MNPOMEHMMBM Ha MWMHBECTULMOHHMUS
noptdpenn. OueHkata Ha edbekTuTe ce ONMCBa KaTo pasMnUTM TpaneLoBMaHM YMCna U Te ce arpermpar ypes3
MatemaTuyecku onepaumm ¢ MaTpuum Ha YecToTa U pasMmnTi pyHKummn Tun ,EkcnepToH”.

Lambovska, M., A. Marchev, Jr., "A fuzzy approach for expert evaluation of investment portfolios"”,
Economic Horizons, 2011, Broj 2, Ekonomski Fakultet Univerziteta U Kragujevcu, ISSN 1450-863 X,
pp. 5 - 24 (cTtaTns)

Abstract:

The main focus of this paper is on proposing a new fuzzy approach for evaluating investment portfolios. The
approach suggested uses tools of the theory of confidence intervals, theory of fuzzy subsets and the method
of expertise. Using the mentioned instrumentarium an empirical approbation is conducted. The approbation
is realized through the case data and is aimed at demonstrating the approach and its applicability. The
suggested approach could also be used as a base for comparison and/or ranking different portfolios. The
used experts’ evaluations could be aggregate results from other approaches for portfolio management. Thus,
the approach could be described as a universal tool for combining several methods for evaluation of
investment portfolios.

Pestome:

OCHOBHMAT akLUEHT Ha HacTosdwarta ctatnsa € BbpXy npeafiaraHeTo Ha HOB pa3MUT MOAXO04 3a OLEHKa Ha
WHBECTULMOHHMTE nopTdennn. [peonoXkeHnaT nogxon w3nons3sa WHCTPYMEHTUM Ha TeopuaTa Ha
OOBEPUTENHUTE MHTEPBAN, TEOPUATA HA PAa3MUTUTE MOAMHOXECTBA U MeToAda Ha ekcrieptm3a. C nomowTa
Ha CnoMeHaTuUsi MHCTPYMEHTapuUyM ce npoBexaa eMnupuyHo anpobupaHe. Anpobauudata ce peanuaunpa
ype3 KOHKPETHUTE AaHHW U € Haco4YeHa KbM AEMOHCTpMpaHe Ha noaxoda W HeroBaTa MPUITOXMMOCT.
MpeanoxeHnaT Noaxon CbLIO MOXE Aa ce u3nonsea kato 6asa 3a cpaBHeEHME M / UM KnacupaHe Ha
pasnuyHu noptdennun. Misnon3saHnte ekCnepTHU OLEeHKM moraT Aa 6baaTt CbBKYMHM pesynTtaTu oT Apyru
noaxoaw 3a ynpaerneHue Ha noptdenn. o To3n HaunH NoAXoAbT MOXe Aa 6bae onucaH KaTto YHMBepcarneH
WHCTPYMEHT 3a KOMOMHMPaHEe Ha HAKONKO MeToAa 3a OLeHKa Ha UHBECTULMOHHUTE nopTdennu.

MapueB Mn., A., "Bb3MOXHM cxeMU 3a NbPBUYHO NYyONIMYHO NpeanaraHe Ha 6 bNrapckMA KanuTanos
nasap"”, HauwoHanHa Hay4yHa KoHdepeHuusa ,llepcnekTMBM U npeau3BUKaTencTea npea
CcbBpeMeHHOTO ynpasneHue®, 22.10.2015 r., Cocua, (c6opHuk ¢ goknagu), YHCC (noknapn)

Pesiome:

MbpBUYHOTO NYGNMYHO NpeanaraHe Ha akuum e no npuHUMn 6mu Tpabeano ga npeacraBnsiBa OCHOBHa hopmMa
Ha HabupaHe Ha HayaneH kanutana 3a HopMmanHute Ou3HeCc HayuHaHus. To OaBa Bb3MOXHOCT 3a
aKTMBM3UpaHEe Ha CbCOOCTBEHUYECKM Kanutan Ha ronemu rpynu oT ApebHu KHBECTUTOopM W Ha
WHCTUTYUMOHAINHN nHBecTuTopu. MNpes nocneaHuTe roavHn MbPBUYHOTO NYBNMYHO NpeanaraHe npusneye
MHTepeca Ha yyacTHUuuTe Ha 6opcosaTa Tbproeus B bbnrapma n 1o3m akt obycnasa HanU4MeTo U Ha
Hay4YeH MHTepec no Temara.

Abstract:

The initial public offering of shares is principally major form of gathering of starting capital for regular business
endeavors. It provides the opportunity to activate shared-property capital from large groups of small investors
and from institutional investors. In the recent years the initial public offering drew the interest of the
participants in the stock exchange trade in Bulgaria and this fact promotes the scientific interest on the topic.

MapuyeB Mn., A., "OCHOBHM HeAoOCTaTbUM Ha CMeCeHUsl 3aKpuUT ayKkuumoH", HauumoHanHa Hay4Ha
KoHepeHuus ,.llepcnekTMBU U NpeaU3BUKATENCTBa Npes CbBpeMEHHOTO ynpaBneHue®, 22.10.2015
r., Codums, (c6opHuk ¢ goknagu), YHCC (noknan)



Pestome:

B TekcTa cTaBa fICHO, Ye MeTOoAbT CMECEH 3aKpUT ayKUMOH, n3nonseaH oT bbnrapcka gpoHgosa 6opca 3a
LenMTe Ha npueaTu3auMsa 4pes3 nybénmyHo npegnaraHe Ha akuuun, Mma MpUCHLUM CbLUECTBEHU MPOMYCKN,
KOWUTO ro nNpaBAT Henogxoasw, 3a Te3n uenu. OCHOBHUTE HedoCTaTbUM ca pasnpedesnieHn B ABE NOCOKN —
nunca Ha NpPo3pa4YHOCT U Nnnca Ha paBHOMOCTaBEHOCT.

Abstract:

This paper shows that the method Closed mixed auction, used by Bulgarian Stock Exchange for privatization
through public offering of shares has significant failures and they make it unsuitable for these purposes. The
main failures are in two directions — lack of transparency and lack of equality.

MapueB Mn., A., "lMpnHUuMNn 3a npuBaTM3aUuna Ype3 Ny6nnYHO npeanaraHe Ha akuun", HaumoHanHa
HayyHa KoHdepeHuus ,lepcnekTuBuM 1M npeausBUKaTericTBa Npes CbBPEMEHHOTO yrnpasrieHue’,
22.10.2015 r., Cochus, (c6opHUK c aoknaau), YHCC (gaoknan)

Pestome:

Mopagn ocobeHaTa Ba)XHOCT Ha MpouecuTe Ha npuBaTM3auMsi aBTOPbLT Mpeasiara KoHUenuus 3a
npoBexaaHe Ha npmBaTmM3aumns Ypes nybnmyHo npeanaraHe. 3a uenrta ce pasrnexgaTt OCHOBHUTE NPUHLMNK
Ha NpMBaTM3aUMOHHMS MPOLEC, a KAaKTO N BaXKHUTE XapaKTEPUCTUKM Npu npuBatmnsauusaTa 4ypes nyonmyHo
npeaonaraHe. B kpasi ca HanpaBeHW HSAKOMKO 3aKMio4eHUsi OTHOCHO OOO0OLLIEHUTE XapakKTEPUCTUKMA Ha
npuBaTmMsaumaTa ypes nyonnyHo npegnaraHe.

Abstract:

Due to the utmost importance of the processes of privatization, the author proposes a concept for conducting
privatization through public offering. To achieve this the main principles of the privatization process are
reviewed, as well as the important features of privatization through public offering. At the end some
conclusions are made about the generalized features of the process.

Mapues, A., "Pa3paboTBaHe Ha cucTemMa OoT MHAMKATOPU 3a Kno4yoBu akTtopu Ha ycnexa Ha YHCC,
nepcnekTuBa ,,CtyaeHTn“ 1 nepcnektusa ,,Paborogarenn”", ABaHrapgHuM Hay4YHU UHCTPYMEHTU B
ynpasneHueTo, Tom 1(9)/2014, ISSN 1314-0582, c. 352 — 364 (cTtaTtus)

Pesiome:

CraTtudara e HacodeHa KbM pa3paboTBaHe Ha cnucTemMa OT KITHOHOBU MHOMKATOpW 3a ynpaeneHue Ha YHCC u
€ CNeACTBME Ha U3BbPLUEHNS aHanNM3 Ha akTyanHuTe Npeav3BuKaTencTea, KaTo CbLEBPEMEHHO € HAaco4eH
KbM pa3paboTBaHe 1 BHegpsiBaHe Ha MHOBATMBEH MHCTPYMEHTApUyM 3a yrnpasneHue Ha YHuBepcuTeTa.

Abstract:

The article is aimed at developing a system of key indicators for the management of UNWE and is a
consequence of the analysis of the current challenges, while also focusing on the development and
implementation of an innovative management tool for the University.



