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Obexm na uzcredsane 6 MOHo2paguunus mpyo e unancosama oeyenmpanuszayus 6 bBvieapus, a 3a Heec08 npeomem — YCMAHOBIABAHEMO UPe3 KPOC
aHanu3 U eMNUPUYHU CEUOeMeNCmed HA AKMyaiHOMmoO CbCMOsAHUe, NpoOeMU U NepcneKmusu nped Ovicapckume OOWUHU Npe3 NpusMama Hd
0M20BOPHOCIUME U NPABOMOWUSMA HA OpeaHume 3a MeCmHO camoynpaesienue. Booewama mesa 6 monoepaghuunus mpyo ce gpopmynupa Kakmo
crnedsa: unancoeama OeyeHmpaiuzayus e MHO20MePeH Npoyec CbC CMpamecudecKu Xxapakmep, cvuemasawy oenecupane HA NpagoOMOWUsi C
pecypcHama um 06e3neweHocm 3a 0cucypsasane uNvIHeHuemo Ha nocmanoskume 6 Eeponetickama xapma 3a mecmno camoynpasienue, 6 cpeod Ha
MHOJCECBEHU KPU3U U NEePCNeKmuUsU, C8bp3aHu ¢ YieHcmeomo Ha cmpauwama 8 Lllencenckomo npocmpancmeo u Eepozonama. Llenma ma
paszpabomkama e oa ce uzcieosa Qurarcosama oeyenmpanusayus 8 nepuooa 2020-2025 200. kamo npoyec u MOMEHMHO CbCMOsHUE, ¢ OMYUMAaHe
BIUAHUEMO HA MHOJMCECBEHUMe KPU3LU, U3YePNEaAHemo HA USMOYHUYU HA COOCMEEHU Npuxoou & obwuHcKume 0100xdcemu U nepcnekmueama 3d
aKymMynupane Ha no3UmueHU egpekmu om ujieHcmeomo Ha cmpaunama 6 Llleneenckomo npocmpancmaeo u npuemanemo Ha bvieapus 6 Eeposonama. 3a
nocmueane yeima Ha paspadomKama u eanuoupaHe Ha u3Cie008amescKkama mesa ca Gopmyaupanu cieonume pabomuu xunomesu. Xunomesa nvpea
- 8 YCIOBUSL HA MHOJMICECBEHU KPU3A — NAHOEMUsl, 60CHEH KOHQIUKM, eHepeUliHU YeHU — OyeHKume 3a (urarncosama oeyenmpanuszayus 6 bvaeapus
KbM Hayanomo ua 2025 e. akymyaupam J10KaIHume noKasamenu 3a pazgumue Ha oowuHume, UHCMumyyuoHainume pewenus ypez @ono OJIAL npu
MOCMOB0OMO puHancupane Ha 0OWUHCKUME UHBeCMUYUOHHU npoekmu no OnepamusHu npocpamu U HAYUOHAIHUmMe NePCReKmUeY Om NPpUemMaremo Ha
cmpanama 8 Llleneenckomo npocmpancmeo, CvbuemaH ¢ O4aKeanume NO3UMUEU Om YieHcmeomo Ha cmpanama 6 Eepozonama; Xunomesa émopa -
PA3IuuHUmMe Xapakmepucmuku Ha OOWuHUme Kamo COYUATHO-UKOHOMUYECKU eOUHUYU ca Npeonocmaska 3a OugepeHyuayus 6 OYeHKUme Hd
@unancosama Oeyenmpanuzayus 6 mexHus Or0dcemeH, uckalen u pezyramopeH achekm, Xunomesza mpema - upe3 Npuidacame Ha
UHCMPYMEHMAPUYMA HA OeCKPUNMUBHAMA CIAMUCMUKA U MeNCOYPAKMOPHUSL KOPENAYUOHEH AHANU3 HA AHKEMHUMe Pe3yamamu Mo2am 0d ce u36e0am
UKOHOMEMPUYHU OYEHKU HA CMeNneHume Ha eKcyec U ACUMempus 8 pasnpeoeieHuemo Ha 0me08opume 8 AHKemMHOmMo npoyueane Kom Hauaiomo Ha 2025
2. Ilocmasenu ca nayunu 3adauu, OMHOCUMU 3a NOCIE008AMENHO Peulasane KoM 8CAKA Om mpume 21asu 8 MoHozpaguunus mpyo: 3adaua nvpea - 0a
ce uzseoe cpesos npodun (3a nepuoda 2020—-2025 2. b6 8pemesa mouka Hawaromo na 2025 2.) Ha cbcmosaHuemo Ha QuHancosama 0eyeHmparu3ayus
6 bvneapus npes npusmama na opeanume 3a MECMHO CAMOYNPAGIEHUE Upe3 AHKEMHO NPOoyY8ane cped cmpamuduyupana uzeaoka om npeoceoamen
Ha O6C (manoam 2023 — 2027 2.) kamo ce ouepmasim 00CMUICEHUAMa, npooaiemume u nepcnekmuume 8 U3C1e08aHus npoyec, 3a0aisa 6mopa - 0d ce
APUNOIHCU MeMOOA HA KPOC AHANU3A KbM pe3yimamume Om aHKemHoOmo npoyueamne Ha unancosama oeyenmpanuzayus (2020-2025 2.) kamo ce
YCMAaHossim cneyughuku 8 OyeHKume Ha npoyeca cped Yemupu Kame2opuu peCnoHOeHmu, 2pYRUpany no 6pou Hacenenue u 6pou 0OWUHCKU Cb8eMHUYU
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no 3AMCMA; 3a0aua mpema - 0a ce npuniodcu UHCMPYMEHMAPUymMa Ha 0eCKpUNMuUEHa CMamucmuka u CeKmMopHUsl KoperayuoHeH anantu3 Ha aHKemuume
pe3yamamu npedu npuemManemo 8 e8pO30HAmMa 3a YCMaHo8s68aHe Ha CMmeneHume Ha eKxcyec U CUMempus, CUIama Ha KoOpeiayus U Cmamucmudeckama
3HAYUMOCM HA 8PB3KUME MeHCOYy OMmOenHUume 0me0o8opu HA pecnoHOeHmume, nNoOddeHu Om msAX 8 AHKEeMHOMO Npoyueane HA (QUHAHCOBAMA
Oeyenmpanuzayus 6 Hauyaiomo Ha 2025 2. B memoouuecku nian 6 MOHOZpahuUuHUA MPYO HAMUPAM NPUTOHCEHUE AHKEMHUS Memoo, KPOC aAHAIU3,
epaghuyen memoo Ha aHaniu3, OeCKpUNMUEHA CMAmuUCmuKa, KOpeiayuoHer auaius, Memoou Ha UHOVKYUAMA u 0e0yKYusama, memoo Ha Mooeaupanemo,
cpasHumenen aHanus u op. Ankemnomo npoyusane e npogedeno npe3s aHyapu u ghespyapu 2025 200. b6 6mopa 8pemesa mouxka cped cmpamupuyupana
epyna pecnordenmu obxeauwjawa 50 npedcedamenu Ha OOWUHCKU CbBEMU, KOUMO NONBIEAM AHKEMHUs. 8bNPOCHUK eekmpoHuo (80%) u na xapmus
(20%) 6 pamkume na cemunap na HAIIOC-PB, nposeden na 10.2.2025 200. na mema ,, Punancosama oeyeHmpaiusayus u oouwuHcKume 0wodxcemu
npu npuemaremo Ha bvacapus 6 espozonama ‘. AnkemHusAM 8bNPOCHUK e CIPYKMYPUPAH 8 decem pazoend U 6Kayea ooujo 52 evnpoca, om KOUmo
nocneonume 5 onuceam uzeaoxama. Ilposedenomo kauecmseeHo uscieosane Ha npoyeca Ha PUCKAIHA OeyeHmpanu3ayus paskpusa npooiemu u yuepmae
Hacoku 3a maxHomo pewasane. Cned npezied HA MeOPEeMUUHU HOCMAHOBKU U HAU-AKMYAIHU HAVYHU U3CAE08aHUs NO Npobiemume Ha
OdeyeHmpanu3ayus 6 21asa Nvbpea ca uzeedeHu epaguyHume npoghuiu Ha pasnpeoeienus Ha Oma08opume 8 aHKemama ce 0asd U3YAIHO NPeoCcmassHe
Ha pasnpeoenienuemo Ha npeOnoYUmManusama Ha pecnoHoeHmume 8 HAKOIKo nocoku. I[lvpeama nocoka na oyenka e npoyecHa u yCmanosasa 0aniu u
O0O0KOJIKO UMAame meHOeHyusi Ha No0oOperuUe Ul GlI0UABAHe 8 NOTUMUKY, KOUMO MAPKUpam QUHAHCO8ama 0eyeHmpaiu3ayus e camo Kamo pasnucam
cmpame2uiecku 0OKYMeHm, HO U Kamo peantu eghekmu, usmepenu npe3 npusmama Ha QUHAHCo80mo CbCmosaHue Ha Ovieapckume oowunu (Mbpeusim
pazoen ¢ 8vnpocu). Bmopama nocoxa Ha oyenka e cmamuina u oopmupa oyeHKa Kvm uzbpanama emopa pemesa mouka — npeou npuemManemo Ha
cmpanama 8 eepo3oHama u cied NpuemMaHemo 6 WIeH2eHCKOMO Npocmpancmeo (pazoen Odesemu 6 amnkemama). Tosu pasden obaue mecmea
nepcnekmusama 3a pazeumue u OCHOSHUmMe Gaxkxmopu, Koumo mo2am 0a nooOKpensam noooopsA6aHemo Ha CbCMOSAHUEMO Ha OOWUHCKA UKOHOMUKA HA
baza nonumuyecku peuilenus Ha yewmpaiHama eiacm. B enasa emopa e npoeeden kpoc amanus. Pesynmamume noxazeam, ue npe3 nepuooa Ha
nanoemusma om COVID — 19 ¢punancosomo cvcmosnue Ha obuuHUmMe e no-10Uio 8 CpasHeHUe ¢ Moea npe3 clednaHoeMuyrus nepuoo u npes 2024 2.
Hskniouenue npasam mankume OOWUHU, YUEMO NOJOMCEHUe NOKA36a nodobpenue npes 2024 2. Temoenyuu 3a nooobpsseame HaA QUHAHCOBOMO
cvemosnue 3a nepuoda 2020-2025 2. ce ycmanossagam  nogeyemo om cpeOHume u 201emu OOWUHU U 8 NO-MANKA Yacm Om MAJIKume u Hau-2o0iemu
obwunu. Mankume obwunu ce cmamam cvbwo U 3a HAti-MAaiIKo NOOKPEneHu Om YeHmpainama e1acm 6 cmpemedxica um sa pazeumue. Tosa omuacmu
nOmMEbPHCOAsa anigha 6MOpUYHAMA XUNOmMe3d 3a NO-20NAMAMA 3A8UCUMOC HA (UHAHCOBOMO CHCMOSIHUE HA MAIKUme U CpeOHU OOWUHU Om
noOKpenama Ha YeHmpaiHama 61acm, 3aujomo om OaHHUme Ha 8bNPOCUme 3a pasnpeoeieHuemo Ha HAKOU OaHbyu (0aHbvK, neuanba, OaHbK 8bpxy
doxooume u Op.) 68 NOA3A HA OOWUHCKUME O0XCemu U YeHMPAIHAma 61dCm ce GUMCOd, 4e BCUYKU Kame2opuu OOWUHU UMAMm HAl-20JI5IMO
npeonoyumanue KoM Hati-2o1emus 8bsmooicer 051 5/10 om npuxooume. /lanHume om Kpoc anaiusza noKa3eam ue no-20aama 4acm om oowunume om
BCUUKU Kamez2opuu ce 00eOUuHsa8am OKONI0 MHEeHUemo, ye pamepume HA MeCmMHume OaHbyu mpsaoea 0a ce onpeoensam Kamo cpeoHa om 3aKOHOB0
onpeoeneHume MUHUMYMU U MAKCUMYMU, KOEmO NOMEubpHcoaea 6 201ama cmenen oenma emopuynama xunomesa. Kowcencyc uma u oxono
pazoupanemo 3a CMuMyIUpPawaAma poasi Ha OaHv4YHUMe OMCMBbAKU NPU 6HACAHEMO UM 8 pamKume Ha onpedener cpok. [loemarnemo na 0owuHcKY 0be
6 1e6a U uKcupaH IUXeeH NPOYeHm ocmasam npeonoYumany napamempu, Ko2amo cmaea oyma 3a 8bHUHOMO 3AeMHO (PUHAHCUpPAHe HA 8CUYKU
obwunu. Hati-omauyasawu ce myk ca nati-eonemume 00WuHuY, 30 KOUMO He ce YCMAaH08:A6a MOIK08aA uspaseHa npuopumuzayus. Haii-npeonouumanus
Ha4uH 3a puHancupane Ha nogeuemo Kame2opuu oowunu e nonseanemo Ha 3aemu om ¢ono PJIAL. Iloseuemo om pecnondoenmume cmamam, ye me3u
3aemu ¢ npedoCmageHu Ha HUCKU ULU CRPABEOIUsYU TUX6eHY npoyenmu. Mankume oOwuru npasam myK usKioueHue, 3aujomo camo okono 1/3 om msax
20 noco4sam Kamo u300p, KaKkmo moaKoea CMAmam, de JuxeeHume npoyeHmu, npeoocmaegenu om gonoa, ca cnpaseonusu. Hsnonzearnemo Ha mosu
U3BMOYHUK HA puHaHncupane npedonpedeis 8 201aMd _CmeneH U Npeonoyumanume om odwunume obe3neyenus, KOUmo 4ecmo ca HOPMAMUBHO
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npeonucanu. Tyx cpednume u eonemu oOWUHU Ce OMAUYABAM, 3AWOMO Npeonoyumam 0d U3NOA38am COOCMBEHU NPUXOOU 34 NOKpUBAHe HA
3a0vaxcenusma. Ilo-eonama wacm om maakume OOWUHU UMAM NOZUMUBHO OMHOUIEHUE KbM NYOIUYHO-YACMHOMO napmuvopcmeo. Takoea umam u
cpeoHume u Hati-eoaemu 00WuUHU, OOKAMO 20JieMume ca no-pe3epeupanu KoM nomenyuaia my. Muozo zonsama uacm om oowuHume, ¢ U3KIO4eHue Ha
Mankume, ca 3a MOMEHMAIHOMO 0eaKmysane HAd 60EHHU UMOMU 8 MAXHA noasd. B npomueosec nociednume euimcoam no-2oasim NOMEHYUal 8
APUSAMU3AYUANG KAMO U3MOYHUK HA O0X00U 8 CPABHEHUe OCMAaHaiume Kamezopuu oowunu. M uemupume kameeopuu pazuumam Ha 0moasaHemo
n00 Haem Ha OOWUHCKUSL UMYUEeCB0 KAmo U3MOYHUK HA NPUXoou 3a 0owuHckus ordacem. Te ca u epynama oowuHu, KOUMo pazdumam 6 Hati-20aama
cmeneH Ha npuxooume om apenoa Ha semu. Fima obeounenue Ha MHEeHUAMA HA 0OWUHUME OKOIO 8bAPOCUME 3a OP2AHUZAYUAMA HA CMEMOCLOUPAHEmO,
Kamo no-2osAmama 4acm npeonoyumanm mo oda ce ocvuyjecmessa om oowurncko npeonpusmue no 30C. Obowunume He ca eOUHOOVUWHU 0Oayue Ha KaKed
baza mpsbsea da ce onpedeinsi OaHvk dbumosu omnadvyu. ObeduneHue HA MHEHUAMA HA OOWUHUME UMA U OKOJO 8bBENCOAHEeMO HA PA30eHOmMO
CMEMOCvLOUpare u OyeHKama 3a kavecmeomo Ha masu yciayea. Ilo-eonamama vacm om oowuHume om wemupume Kame2opuu NOOKpensm cna3eanemo
Ha NPUHYUNA HA PA3XOOONOKPUBHA YeHA HA OOWUHCKUMe YCay2u, HO Nno-2ojemume oOWUHU ca NO-CKIOHHU 04 OONYCKAM U OMKIOHEHUs OM MOo8d
npasuno. Paznuunume eudose ungpacmpykmypa (BuK u enexmpo) u 6 uemupume xamez2opuu 0OWUHU ce OYeHA8a KAmo no-0oopa 6 obuuHckume
yenmpose, 8 cpagnenue ¢ mazu ¢ mepumopuume uzevH msax. CpeOHume u coremume 0OWUHU 8 HALI-20NAMA CMENeH OYeHAB8AM NO3UMUSHUMe epexmu
om paspabomeanemo u npuiazanemo Ha lliana 3a unmezpupano pazeumue 8bpxy cbomeemHama oowuHa, Kakmo u mezu om Hayuonannus niau 3a
8b3CMAHOBABANE U YCMOUYUBOC, OOKAMO MAJKUmMe U Hali-2oiemume 8 no-maika. Ilpasu eneuamienue, ue sHauumeneH 0 0m oOwuHume He yceujam
8ce owe NooJHCUMeNHUmMe eekmu om nPUrodICceHuemo Ha mesu uncmpymernmu. Ilo-eonemume o6WUHU ca NO-NO3UMUBHO HACMPOEHU NO OMHOULEHUE
NO3UMUBHOMO 8b30elicmaue Ha 61uzanemo Ha cmpaunama 6 Lllencenckomo npocmpancmeo, 6 cpagnenue ¢ markume. Cvuwomo ce Had00a8a U NO
OmHOUleHUe HA 61U3aHemo Ha cmpanama 6 Eepozonama, maxap no moszu ewnpoc ckenmuyusma oa e no-201im. JJannume cowam, e 6CUUKU KAme20puu
OOWUHY PA3YUMAm HA MYypU3Ma Kamo gaxmop 3a pazeumue, 0cobero Haii-eonemume. Upes npuiaeane Ha UHCMPYMEHMAPUYMA HA 0eCKPUNMUBHAMA
CMAmMUCmMuKa u CeKmopHusi KOperayuoHen aHaIu3 Ha aHKemuume pesyimamu ce u36e00Xa UKOHOMEMPUYHU OYEeHKU HA CMenenume Ha excyec u
cumempus 8 paznpeoeseHuemo Ha 0me08opume 8 AHKemMHOmMo NPOYY8aHe CbC CPe306 ananus 6 Hayaromo Ha 2025 2. npeou npuemanemo Ha bvreapus
8 espozoHama. Jlannume om 0eCKpURMueHama Cmamucmuxka noKa3eam Iuncama Ha HOPpMAaiHo panpeoeiieHue 3a N08eYemo U3Cc1e08aHu NPOMEHIUBU
U Xapaxmepucmuxu Ha npoyeca Ha PUHAHCO8A OeYeHMPalu3ayus. Ycmanosenume KOpeiayuOHHU 83auUMOBPB3KU CA C PA3TIUYHA CMENeH HA CUNIA MeNHCOY
nosuyuume Ha oOwUHUMe 34 PUHAHCOBAMA OeYeHMPATU3ayUsi KoM Hauanomo Ha 2025 2. u nomewvpaicoasam omcsCmeueno Ha YHUSEPCAIHU PeuleHUsl
Ha ycmaHogenume npooiemu, Koemo Halaed npuiazane Ha Umepamuger n00Xo0 3a MAXHOMO npeodoasasane. Bvz ocnosa na dannume modice 0a Kaxcem,
ye NoGeuemo 8Pb3KU MelCoy NPOMEHIUBUME 8 PAMKUNE HA OMOeTHUMe SPYNU Ce XApaKmepusupam ¢ ymepena 00 6UCOoKa Kopeiayus u no-psioKo Kamo
MHO20 6ucoka. IIpeodonsisanemo Ha paspusa mexncoy OeyeHmparusayusama Ha ome08OPHOCMU U YEeHMPATU3AYUAMAa Ha pecypcu 6 CUCmemMama Ha
nYOIUYHUSL CEKMOP HA UKOHOMUKAMA U3UCKEA NOCMOsIHeH oebam u obwecmeen unmepec. bvneapus zacnyacasa ceos nHoe uckanen mooen u Hosa
nepcnekmuea 8 npoyeca Ha guuancosama deyenmpanuzayus. Muenuemo na npedcedamenume Ha oOWUHCKUmMe cvb8emu om Hadaromo Ha 2025 e.
00KA38a mosa.

The subject of research in this monographic work is financial decentralization in Bulgaria, with its focus being the establishment, through cross-analysis
and empirical evidence, of the current state, problems, and prospects facing Bulgarian municipalities through the lens of the responsibilities and powers
of local self-government bodies. The leading thesis in this monographic work is formulated as follows: financial decentralization is a multidimensional
process of strategic character, combining the delegation of powers with their resource provision to ensure the implementation of the provisions in the
European Charter of Local Self-Government, in an environment of multiple crises and prospects related to the country's membership in the Schengen
Area and the Eurozone. The aim of the study is to examine financial decentralization in the period 2020-2025 as both a process and current state, taking
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into account the influence of multiple crises, the depletion of sources of own revenue in municipal budgets, and the prospect of accumulating positive
effects from the country's membership in the Schengen Area and Bulgaria's adoption into the Eurozone. To achieve the objective of the study and validate
the research thesis, the following working hypotheses have been formulated: First Hypothesis - Under conditions of multiple crises — pandemic, military
conflict, energy prices — the assessments of financial decentralization in Bulgaria at the beginning of 2025 accumulate local indicators for municipal
development, institutional solutions through the FLAG Fund for bridge financing of municipal investment projects under Operational Programs, and
national prospects from the country's accession to the Schengen Area, combined with the expected benefits from the country's membership in the
Eurozone; Second Hypothesis - The different characteristics of municipalities as socio-economic units are a prerequisite for differentiation in the
assessments of financial decentralization in their budgetary, fiscal, and regulatory aspects; Third Hypothesis - By applying the tools of descriptive
statistics and inter-factor correlation analysis of survey results, econometric assessments of the degrees of excess and asymmetry in the distribution of
responses in the survey at the beginning of 2025 can be derived. Scientific tasks have been set, relating sequentially to each of the three chapters in the
monographic work: First Task - to derive a cross-sectional profile (for the period 2020-2025 at the time point of early 2025) of the state of financial
decentralization in Bulgaria through the lens of local self-government bodies via a survey among a stratified sample of Municipal Council chairpersons
(mandate 2023-2027), outlining the achievements, problems, and prospects in the researched process; Second Task - to apply the cross-analysis method
to the results of the survey on financial decentralization (2020-2025), establishing specifics in the assessments of the process among four categories of
respondents, grouped by population and number of municipal councilors according to the Local Self-Government and Local Administration Act; Third
Task - to apply the tools of descriptive statistics and sectoral correlation analysis of survey results before Eurozone accession to establish the degrees
of excess and symmetry, the strength of correlation, and the statistical significance of connections between individual respondent answers provided in
the financial decentralization survey at the beginning of 2025. Methodologically, the monographic work applies the survey method, cross-analysis,
graphical method of analysis, descriptive statistics, correlation analysis, methods of induction and deduction, modeling method, comparative analysis,
and others. The survey was conducted in January and February 2025 at a second time point among a stratified group of respondents covering 50
chairpersons of municipal councils, who completed the questionnaire electronically (80%) and on paper (20%) within the framework of a NAPOS-RB
seminar held on 10.2.2025 on the topic "Financial Decentralization and Municipal Budgets upon Bulgaria's Adoption into the Eurozone." The
questionnaire is structured in ten sections and includes a total of 52 questions, of which the last 5 describe the sample. The conducted qualitative
research of the fiscal decentralization process reveals problems and outlines directions for their resolution. After reviewing theoretical formulations
and the most current scientific research on decentralization issues in chapter one, the graphical profiles of the distribution of answers in the survey
provide a visual representation of respondent preferences in several directions. The first direction of assessment is process-oriented and establishes
whether and to what extent there is a trend of improvement or deterioration in policies that mark financial decentralization not only as a written strategic
document but also as real effects measured through the lens of the financial condition of Bulgarian municipalities (the first section of questions). The
second direction of assessment is static and forms an evaluation at the chosen second time point — before the country's adoption into the Eurozone and
after joining the Schengen Area (section nine in the survey). This section, however, tests the development perspective and the main factors that can
support the improvement of the municipal economy based on political decisions by the central government. Chapter two conducts a cross-analysis. The
results show that during the COVID-19 pandemic period, the financial condition of municipalities was worse compared to the post-pandemic period
and 2024. An exception is made by small municipalities, whose position shows improvement in 2024. Trends of improving financial condition for the
period 2020-2025 are found in most medium and large municipalities and to a lesser extent in small and largest municipalities. Small municipalities
are also considered the least supported by the central government in their development efforts. This partially confirms the alpha secondary hypothesis
about the greater dependence of the financial condition of small and medium municipalities on central government support, because from the data on

4




questions about the distribution of certain taxes (profit tax, income tax, etc.) in favor of municipal budgets and the central government, it is seen that
all categories of municipalities have the greatest preference for the largest possible share of 5/10 of revenues. The cross-analysis data show that a
larger part of municipalities from all categories converge around the opinion that the sizes of local taxes should be determined as an average of the
legally defined minimums and maximums, which largely confirms the delta secondary hypothesis. There is also consensus around the understanding of
the stimulating role of tax discounts when paid within a certain timeframe. Taking on municipal debt in leva and a fixed interest rate remain preferred
parameters when it comes to external debt financing for all municipalities. The most distinctive here are the largest municipalities, for which such
prioritization is not as pronounced. The most preferred way of financing for most categories of municipalities is using loans from the FLAG Fund. Most
respondents believe these loans are provided at low or fair interest rates. Small municipalities are an exception here because only about 1/3 of them
indicate it as a choice, and the same proportion believe that the interest rates provided by the fund are fair. The use of this funding source largely
predetermines the collateral preferred by municipalities, which is often normatively prescribed. Here, medium and large municipalities stand out
because they prefer to use their own revenues to cover obligations. A larger proportion of small municipalities have a positive attitude towards public-
private partnerships. This is also true for medium and largest municipalities, while large ones are more reserved about its potential. A very large part
of municipalities, with the exception of small ones, are for the immediate de-actuation of military properties in their favor. In contrast, the latter see
greater potential in privatization as a source of income compared to other categories of municipalities. All four categories rely on renting out municipal
property as a source of revenue for the municipal budget. They are also the group of municipalities that rely to the greatest extent on revenues from
land leases. There is a convergence of opinions among municipalities around issues of waste collection organization, with most preferring it to be
carried out by a municipal enterprise under the Municipal Property Act. However, municipalities are not unanimous on what basis the waste tax should
be determined. There is also a convergence of opinions among municipalities around the introduction of separate waste collection and the assessment
of the quality of this service. Most municipalities from the four categories support adhering to the principle of cost-recovery pricing for municipal
services, but larger municipalities are more inclined to allow deviations from this rule. Different types of infrastructure (water and electricity) in all
four categories of municipalities are rated as better in municipal centers compared to those in territories outside them. Medium and large municipalities
to the greatest extent assess the positive effects of developing and implementing the Integrated Development Plan on the respective municipality, as well
as those from the National Recovery and Resilience Plan, while small and largest municipalities do so to a lesser extent. It is noteworthy that a significant
proportion of municipalities do not yet feel the positive effects of the application of these instruments. Larger municipalities are more positively inclined
regarding the positive impact of the country's entry into the Schengen Area, compared to smaller ones. The same is observed regarding the country's
entry into the Eurozone, although skepticism on this issue is greater. The data indicate that all categories of municipalities rely on tourism as a
development factor, especially the largest ones. By applying the tools of descriptive statistics and sectoral correlation analysis of the survey results,
econometric assessments of the degrees of excess and symmetry in the distribution of answers in the survey with cross-sectional analysis at the beginning
of 2025 before Bulgaria's adoption into the Eurozone were derived. The data from descriptive statistics show the absence of normal distribution for
most studied variables and characteristics of the financial decentralization process. The established correlation relationships vary in strength between
the positions of municipalities on financial decentralization at the beginning of 2025 and confirm the absence of universal solutions to identified
problems, which necessitates applying an iterative approach to overcome them. Based on the data, we can say that most relationships between variables
within individual groups are characterized by moderate to high correlation and less frequently as very high. Overcoming the gap between the
decentralization of responsibilities and the centralization of resources in the public sector of the economy requires constant debate and public interest.
Bulgaria deserves its new fiscal model and a new perspective in the process of financial decentralization. The opinion of municipal council chairpersons
from the beginning of 2025 proves this.




OBIIO 3A ITOKA3ATEJI B3

I'4. Ilyonuxyseana monozpagus, Koasmo He e npedcmaseHa Kamo 0CHO8EeH Xa0uaumayuonen mpyo

3axapueB, A. ®PuckajHa AeneHTpaiu3auusa u (uHaHCOBO ynpaBjieHue Ha oO0mmHuTe B Bbarapusa. Ceumos, AU ,llenos”,
bubaunoreka ,,O0pa3oBanue U Hayka”, kH. 13, 2012, 248 c1p.; Ilo koukypca: c. 1-248; ISBN 978-954-23-0742-6

Upes kpumuueH npeaied Ha npoyeca Ha uckaiHa deyenmpanuzayus 6 bvieapus u napanennu ankemuu npoy46anus cpeod yenesu epyniu peChoHOeHmu
(npedcedamenu Ha obwuncku cveemu 6 manoama 2007-2011 2.) upe3 monocpaguama ca ycmanoseHu HaOOp om c1abocmu u NPONycKu 8 npoyecd,
800ew 00 CepuUo3HO BIOUABAHE HA (PUHAHCOBAMA CMAOUTHOCM HA 0OwuHUmMe (0cobero 8 nepuooda Ha hunarncosama kpuza 2009-2011 2.), couemano
¢ napaneiHu npoyecu Ha YeHmMpanu3ayus Ha pecypcume u 0eyeHmpaiu3ayus Ha 0meo8opHOCMUme, 800ewl 00 ocezaema NompeoHOCm 3d 8b3CMAHO-
85186aHe NPAKMUKAMA HA CNOOENIeHOCH HA OCHOBHUME OaHbYU 8bPXY 00X00une Kamo eleMeHm Ha Opymuama 000agena CmouHOCH U UHCIMPYMeHm 3a
nocmueane Ha KOHCEHCYCHO pebanancupamne medxcoy yeHmupa u pecuonume. B monoepaguama ce apeymenmupa nompeOHOCMMA om KOpeKyus 6
NONUMUKAMA HA (DUHAHCOB8A OEYEeHMPAIU3aAYUs U BPbUAHe 6 YCHeWHOMO U PYClo CaMO Ype3 MepKU U Oelcmeus 8 NOCOKA HA (DUCKATHA
Ooeyenmpanuzayus. 3a 0bekm Ha usciedgane 8 MoHocpaguama ce onpedens guckainama oeyenmpanuzayus 6 bvreapus, a 3a neun npeomem —
UHCMPYMEHMApPUyMsbm 3a (QUHAHCOB0 YNpAGIeHUue U pazeumue Ha Obl2osuUs Kanayumem Ha OOWUHUmMe Kamo KOHMPANYHKM HA NOJUMUKAMA HA
yenmpanusayus Ha gunancosume pecypcu. Booewama mesa ¢ monozpagpuunus mpyo ce popmyaupa, KaKkmo cieosa: upes MOmusupane Ha npoyecu
Ha uckarna oeyeHmpanuzayus u NApaieiHo 6HeOPa8aAHe HA MEXHUKU U UHCIMPYMEHMU 3a MHO20200UWHO (PUHAHCOB0 YNpasieHue U pa3eumue Ha
0v1208UA Kanayumem Ova2apcKume oOWUHU Ca 8 CbCMOAHUE 04 OCULYPAM PEanHO U3NbIAHeHUe Ha nocmanoskume 6 Eeponetickama xapma 3a mecmno
Camoynpasierue, C8vbp3aHu ¢ 00e3neuasanemo Ha HeobXooumume pecypcu U cpeocmeda 3d USNbIHEHUe Ha Oelecupanume nNpasoMowus u
omeoeopnocmu. Llenma na paspabomkama e 0a ce uzciedsa npoyecvm Ha ¢puckarna Oeyenmpanuzayus 6 nepuooa 2007-2011 . u da ce
apeymeHmupam uHO8AMUBHU, MHO2OYELE8U UHCIPYMEHMU 3d 0OWUHCKO (PUHAHCOBO YNpasieHue, 0CUcypsaeawu 0bi2o8us Kanayumen u 0100i4cemHus
npoyec 8 6vreapckume oowuHy. 3a nocmuzane yeama Ha paspabomKama u 6aiuoupane Ha uU3Cie008ameicKkama mesa ca Gopmyaupanu cileOHume
pabomuu xunomesu: Xunomeza nwpea. B Buvieapus Qunancosama Oeyenmpaniuzayus e 6b3MOJICHA OCHOBHO NO NbmMs HA (QuckaiHama
Ooeyenmpanuzayus. Xunomesza esmopa. Hezasucumo om nozumuenume HOpMamusHu U3MeHeHUs U nped0CmassiHemo Ha npagoMowus Ha 0OWUHCKUmMe
cveemu npu onpeoeisine pazmepa Ha onpedeieru danvyu no 3MJIT, e nanuye erowasane Ha GUHAHCOBOMO CbCmMosHUe Ha 0bwunume 6 nepuooa 2007—
2011 2., kopenupawo ¢ Maxkpo- u 10KkaaHu pakmopu. Xunomesa mpema. Hanuye e no-consama 3aeucumocm na mecmuume opeanu 3a CAMOYnpasienue
om YyeHmpaiHama enacm 3a maakume oouuHu (oowunume 0o 10 xunaou scumenu u om 10 xunaou 0o 30 xunsou scumenu) u nOC1e08awd CKIOHHOCH
KbM NO-207leMU npemeHyuu 3a UHaHcosu mpaucgepu, 8KII0UUMENHO Ype3 Cnocoba Ha cnoodeieHume O0aHwvyu. Xunomesa yemevpma. Hanuye ca
npeonocmasku 3a 068vpssane Ha oanvyu no 3MJT ¢ norumukume no noddvpicane Ha NYOIUYHAMA MEXHUYECKA UHDPACMPYKMYpa 6 YCl08Us Ha
KOpeKyusi 8 onpeoeisHu 3a Hecnpagediudu NOCMAaHOB8KU 8 OAHbKA 8bPX)y npego3nume cpeocmea. Xunomesa nema. bvaeapckume obwunu makcuma-
auzupam eghekmume om yceoseamne Ha cpeocmeama no OnepamueHu npocpamu upes pazsumue Ha YNpaeieHCKO-aHAIUMUYEeH UHCMPYMEHMAapuym,
uzcne0sawy 8CUYKU 6100NCemHU NOMOYU U OONYCMUM Kanayumem 3a Cb(OUHAHCUpaHe, BKIIOUUMEIHO Ype3 NoeMaHe Ha OOWUHCKU Obile, 8 SPaHUlU,
2apaHmupawu He208ama NOHOCUMOCH U 0OCTYHCEAEMOCH, NPU PA3HOO0OPA3HU, MOOETUPAHU, MHO20200UWHU CYEHAPUU 3d pa3eumue Ha MecmHama
00WHOCM 8 ycrosuama Ha guckaina oeyenmpanuzayus. Xunomesa wecma. [lopaou pedyyupare (a 6 onpedeneru ciyyau u usiepnéane) Ha coocmaeenu
U3MOYHUYU 30 PUHAHCUPAHE HA UHBECMUYUOHHUME NPOSPAMU 8 0OWUHUmMe, Ype3 MeXHUKUme 3a PuHancupane Ha OOWUHCKU UHBECMUYUOHHU NPOEKMU
¢ noemane Ha OOWUHCKU Objle, MO2Am 0d ce OCUSYpAm HeoOXooumume pecypcu u npeodoiee 0euyumvm, NOHACIH OM YUKIUYHUS XapaKkmep Ha
cobcmeenume npuxoou 6 YCI08UAMA HA (DUHAHCOBO-UKOHOMUYeCKAa Kpuzd. Xunomeza ceoma. Upez 0v12080 ocucypasame HA OOWUHCKUSA
UHBECMUYUOHEH npoyec 8 Ovjzapckume oowuHu (no npumepa Ha obwuna Bapua, oowuna [llymen u 0p.) ca akymyaupanu Heobxooumume pecypcu 3a
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uHgeCmuyuy 8 mexmuiecka ungpacmpykmypa u cv@uuancupare na npoexmu no Onepamuenu npoepamu na EC. Xunomesa ocma. B cexkmopa Ha
8000CHAOOABAHEMO U KAHAMUSAYUAMA CA HATUYe CbUecmeenu npoodaeMu, KOUMoO U3UCKEAm CHeWwHU UHMEPEeHYUU U YNPAGNeHCKU peuleHus 8
Mecmuume 0OWHOCMU € 0271e0 NOCMU2aHe Ha CMAHOapmume 3a Ka4ecmeo, HaMalIA8are Ha 60003a2youme U CNA38aHe Ha CPOKogeme 3d 02PAHUYABAHE
U OKOHYAmMeNHO ChnupaHe Ha 00ce2auHume 3amMbpCa8aHus Ha peKu u 6000coOopru mepumopuu. B obxeama na onpedenenama yen, éooewjama mesa u
uzcredosamencKume Xunomesu ca NnOcmageHu ciedHume HayyHu 3sadauu: 3adaua nwvpea. /la ce pazsue KpumuueH aHAIU3 HA UCKATIHAmMa
Oeyenmpanuzayus 6 bvieapus é HellHus meopemuyeH U eMIUPUKO-NPUTIodcer acnekm. 3adaua emopa. /la ce npedocmasu akmyaineHn npogun (3a nepuooa
2007-2011 2.) na cvcmosanuemo Ha QuckarHama Oeyenmpanuzayus 6 bvieapus npez npusmama na odwunckume cveemu. 3adaua mpema. Ypes
AnIUKUpame Ha Memooa Ha Kpoc aHAIU3a Kvm pezyimamume om aukemuomo npoyueare (2007-2011 e.) oa ce ycmanosu Haaruuuemo Ha cecMeHmupanda
RO3UYUSL CRPAMO OCHOBHUME MECMEAHU 8bNPOCU OM npedcmasumenume Ha OOWUHCKU Cb8emU 8 OOWUHU, SPYNUPAHU OM 2lleOHA MoYKa Ha 6pos
HaceneHue. 3adaua yemsvpma. /la ce Hanpasu npezned HaA 0OWECMEEHO KpUMUYHU 001aACmU Om NOIUMUKAMA N0 UHAHCO8A OeyeHMpAaIu3ayus 6
buvneapusa upes ¢okycupane 6vpxy xonkpemuxama Ha oebamume 8 ObOwuHCKUmMe Cb8eMU C NPEeUMYUeCMBeHO SHUMAHUE 8bPXY ,,0AHbKA BbPXY
npeso3Hume cpeocmaea’” u He2c080mo Cbomeemcmaue ¢ 800ewy NPUHYUNU Ha 0aHb4YHomo obnazawne. 3adaua nema. /la ce obochosam memooudeckume
OCHOBU HA YUPPOosU MoOenu 3a MHO20200UWHO PUHAHCOB0 YNpasieHue Ha ObaeapcKume 0OWUHU 8 YCI08UAMA HA (YUCKATHA Oeyenmpanusayus. 3adaqa
wecma. [la ce npedcmasu npoghecuoHaien cpasHumenen anaiu3 Ha peulenusma 3a noemane Ha oouuHcKU 0vie 8 bvieapus 6 ycnosusma Ha yieHcmeo
6 EC u npexoo om npeonpucveounumenuu poHoose KoM ONepamusHu npocpamu 3a QQUHAHCUpaHe Ha pecUoHAIHOmMO pazeumue. 3adaua ceoma. /la ce
Odokadicam, upe3 npumepu om Ovreapckama NPAKMUKd, A0eKkeamHOCmMma, eMRUPUYHAmMa NPUILOACUMOCH U MemoOUYecKkama uzobpi*HCAHOC HA
000CHOBAHU 8 21A8a Nema 2eHepayuu om Yu@posu Mooenu 3a UHAHCO8 MEHUOICMBHM HA Ovieapckume obwunu. 3adaua ocma. Jla ce obocrose
MemoouyecKu NPUiLoACUM Yugpoes Mooen 3a ynpasieHue Ha yciyeume no 6000CHAO0A6aHe U KAHAIU3AYUL Kamo OU3HeC onepayusl ¢ XapaKmepucmuky
Ha MecmeH pe2yiupan MOHONO U 0d Ce ap2yMeHmupam 6b3MONCHOCMU 34 pasuiupsaeane 00xeama HA KOHYEnYyusama 3a cmpameuiecku oOuuHCcKu
DUHAHCOB MEHUONCMBHIM UPE3 BKIIUBAHE U HA OPYIHCECMBAMA C NPeobladasauo 0OUWUHCKO yuacmue.

Through a critical review of the fiscal decentralization process in Bulgaria and parallel survey research among target groups of respondents
(chairpersons of municipal councils during the 2007-2011 mandate), this monograph has identified a set of weaknesses and gaps in the process, leading
to serious deterioration of the financial stability of municipalities (especially during the financial crisis of 2009-2011), combined with parallel processes
of resource centralization and responsibility decentralization, resulting in a tangible need to restore the practice of sharing the main income taxes as
an element of gross value added and an instrument for achieving consensus rebalancing between the center and the regions. The monograph argues for
the need to correct the financial decentralization policy and return it to its successful course only through measures and actions in the direction of fiscal
decentralization. The object of research in the monograph is defined as fiscal decentralization in Bulgaria, and its subject — the toolkit for financial
management and development of the debt capacity of municipalities as a counterpoint to the policy of centralization of financial resources. The leading
thesis in the monographic work is formulated as follows: by motivating processes of fiscal decentralization and parallel implementation of techniques
and instruments for multi-annual financial management and development of debt capacity, Bulgarian municipalities are able to ensure the real
implementation of the provisions in the European Charter of Local Self-Government related to providing the necessary resources and means for
exercising delegated powers and responsibilities. The aim of the study is to examine the process of fiscal decentralization in the period 2007-2011 and
to argue for innovative, multi-purpose instruments for municipal financial management, ensuring debt capacity and the budget process in Bulgarian
municipalities. To achieve the aim of the study and validate the research thesis, the following working hypotheses have been formulated: First Hypothesis
- In Bulgaria, financial decentralization is possible mainly through fiscal decentralization; Second Hypothesis - Despite positive regulatory changes
and the granting of powers to municipal councils in determining the size of certain taxes under the Local Taxes and Fees Act (LTFA), there is a
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deterioration in the financial condition of municipalities in the period 2007-2011, correlating with macro and local factors; Third Hypothesis - There
is a greater dependence of local self-government bodies on the central government for small municipalities (municipalities up to 10 thousand inhabitants
and from 10 thousand to 30 thousand inhabitants) and a subsequent tendency toward greater claims for financial transfers, including through the
method of shared taxes; Fourth Hypothesis - There are prerequisites for linking taxes under the LTFA with policies for maintaining public technical
infrastructure under conditions of correction in provisions considered unfair in the vehicle tax; Fifth Hypothesis - Bulgarian municipalities maximize
the effects of utilizing funds under Operational Programs through the development of managerial-analytical tools examining all budget flows and
permissible capacity for co-financing, including through the assumption of municipal debt, within limits guaranteeing its sustainability and
serviceability, under various, modeled, multi-annual scenarios for the development of the local community in conditions of fiscal decentralization; Sixth
Hypothesis - Due to the reduction (and in certain cases, depletion) of own sources for financing investment programs in municipalities, through
techniques for financing municipal investment projects by assuming municipal debt, the necessary resources can be provided and the deficit borne by
the cyclical nature of own revenues in conditions of financial-economic crisis can be overcome; Seventh Hypothesis - Through debt provision of the
municipal investment process in Bulgarian municipalities (following the example of Varna Municipality, Shumen Municipality, etc.), the necessary
resources for investments in technical infrastructure and co-financing of projects under EU Operational Programs have been accumulated; Eighth
Hypothesis: In the water supply and sewerage sector, there are significant problems that require urgent interventions and management decisions in
local communities in order to achieve quality standards, reduce water losses, and comply with deadlines for limiting and finally stopping current
pollution of rivers and catchment areas. Within the scope of the defined aim, the leading thesis, and the research hypotheses, the following scientific
tasks have been set: First Task - To develop a critical analysis of fiscal decentralization in Bulgaria in its theoretical and empirical-applied aspect;
Second Task - To present a current profile (for the period 2007-2011) of the state of fiscal decentralization in Bulgaria through the lens of municipal
councils; Third Task - By applying the cross-analysis method to the results of the survey (2007-2011), to establish the existence of a segmented position
regarding the main tested questions from representatives of municipal councils in municipalities, grouped in terms of population; Fourth Task - To
review socially critical areas of the financial decentralization policy in Bulgaria by focusing on the specifics of debates in the Municipal Councils with
predominant attention to the "vehicle tax" and its compliance with leading principles of taxation; Fifth Task - To substantiate the methodological
foundations of digital models for multi-annual financial management of Bulgarian municipalities in conditions of fiscal decentralization; Sixth Task -
To present a professional comparative analysis of decisions for assuming municipal debt in Bulgaria under conditions of EU membership and transition
from pre-accession funds to operational programs for financing regional development; Seventh Task - To prove, through examples from Bulgarian
practice, the adequacy, empirical applicability, and methodological soundness of digital models for financial management of Bulgarian municipalities
substantiated in chapter five; Eighth Task- To substantiate a methodologically applicable digital model for managing water supply and sewerage
services as a business operation with characteristics of a locally regulated monopoly and to argue for possibilities to expand the scope of the concept
of strategic municipal financial management by including companies with predominant municipal participation.

OBbIIO 3A TTIOKA3ATEJI T'4

I'6. Cmamuu u 0oxnaou, nyonuKyeanu 6 Hay4Hu u30anus, pepepupanu u UHOEKCUPAHU 6 C6eMOBHOU3B8ECIMHU 0A3U OAHHU C HAYYHA
ungopmayus

Zahariev, A., lvanova, P., Zaharieva, G., Slaveva, K., Mihaylova, M. & Todorova, T. (2023). Interplay between CSR and the
Digitalisation of Bulgarian Financial Enterprises: HRM Approach and Pandemic Evidence. Journal of Risk and Financial
Management 16(9): 385. https://doi.org/10.3390/jrfm16090385 (SCOPUYS)
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Paspabomrxama npeocmass uxonomuveckume, ynpagieHckume u 00ujeCmseeHume nepcneKmusu Ha Kopnopamusiama coyuaina omeogopuocm (KCO)
Kamo OCHO8a 3a 000assaHe Ha CMOUHOCM KbM npeonpusmusama. B nes ce uscneosa ezaumooeticmeuemo mexcoy OuLUmManu3ayuama Ha oetinocmume u
Ynpasnenuemo Ha Ovacapckume QUHAHCOBU NPEONPUAMUSA, ¢ AKYEHM 6bpXY UHUyuamusume 3a ynpagienue Ha vosewxume pecypcu (Y4YP) u KCO &
nandemuuna cumyayus. Mzciredsanemo mecmea xunomesama, ye 6 yciogus Ha nanoemuss KCO na 6vieapckume ¢punancosu npeonpusimusi e 8
ROLOJCUMENHA Kopenayusi ¢ OUSUMAaiu3ayuama Ha oOwWomo ynpaeieHue u ynpagieHue Ha dogewlkume pecypcu. 3a 0a ce OyeHu HUBOmMo Ha
aueadicupanocm Ha gunancosume npeonpusmust ¢ oeurnocmu no KCO no epeme Ha nandemusima, npoy48aHemo uznoizea Memoooio2us, 6KI0Y8aAud
0eCKpUNMUEHA CMamucmuka u opouHaina pecpecus. OCHOBHUAM U3800, OA3UPAH HA HAYUOHAIHO NPeOCMA8UMENHO NpoyueaHe HA ObleapcKume
@urarcosu npeonpusmus, e, ue 6auKume u 3aCmMpaxosamenume, KOUNMo UHBECMUPAM 3HAYUMENHU CPeOCmEd 8 OUSUMATUZAYUAMA, CA OEMOHCMPUPATIU
NO-68UCOKO HUB0 Ha aneadxcupanocm kvm kaysume Ha KCO no epeme na nandemusma om COVID-19, doxamo koncepsamuenume u NO-MAaiKo
oueumanHo Hanpeonanu punancosu npeonpuamusi ca umanu oepanuiena KCO oetinocm. Ypes npuemanemo na punmex u 3acmpaxosamentu peuieHus,
Haco4eHu KoM obwecmeeHume Hyx#cou, U3UCKEAHUAMA HA NA3ApA U YO08IemBEOPeHOCMMA HA KiueHmume, (uUHaHcogume npeonpusmus nosuasam
ceoama eghekmueHocm. AHANUZLIM NOMBLPHCOABA B3AUMOOCUCMBUETNO MeNCOY OULUMATUZAYUAMA HA PUHAHCO8UmME NPEONPUAMUS U NOOKpenama 3a
KCO kaysu.

The study presents the economic, managerial, and societal perspectives on corporate social responsibility (CSR) as a basis for adding value to
enterprises. It investigates the interplay between the digitalisation of activities and the management of Bulgarian financial enterprises, with a focus on
HRM and CSR initiatives in a pandemic situation. The study tests the hypothesis that, in pandemic conditions, the CSR of Bulgarian financial enterprises
Is positively correlated with the digitalisation of general and human resource management. To assess the level of engagement of financial enterprises
with CSR causes during the pandemic, the study employs a methodology comprising descriptive statistics and ordinal regression. The main conclusion,
based on a nationally representative survey of Bulgarian financial enterprises, is that banks and insurers that heavily invest in digitalisation have
demonstrated a higher level of commitment to CSR causes during the COVID-19 pandemic, while conservative and less digitally advanced financial
enterprises have had limited CSR activity. By adopting fintech and insurtech solutions directed towards societal needs, market demands, and customer
satisfaction, financial enterprises increase their efficiency. The analysis confirms the interplay between the digitalisation of financial enterprises and
support for CSR causes.

Zaharieva, G., Tarakchiyan, O., & Zahariev, A. (2022). Market capitalization factors of the Bulgarian pharmaceutical sector in
pandemic environment. Business Management, XXXI1(4), 35-51. (SCOPUYS)

Cmamusama e gokycupauna 8bpxy npomenume 6 nA3apHaAma KAnumaiuzayus 8 OvieapcKus apmayesmuier cekmop no epeme Ha naHoemusima om
COVID-19. LJenma e 0a ce uzmepu u 000CHO8e 6IUAHUEMO HA HADOp Oom ¢haxmopu, KoOumo 6b30elUcmeam 6bpXy NA3apHaAma KAnumdaiuzayus Ha
nyonuYHUmMe KOMRAHUU om OvbieapcKus apmayesmuyer cekmop 8 yciosuama na nanoemus. OCHOBHUAM pa3enexncOan nokazamei 3a epekmueHoCcm e
nazapHama Kanumaiuzayus Ha eooewume @apmayesmudiy KOMNAHUu, 6KaoueHu 6 bopcosusi unoexc BGBX40 npe3 08yeoduwinus nepuod Ha
naundemusi (om ronu 2020 2. 0o maii 2022 2.). 3a yerume Ha uzcieo08anemo e u3noa36aH MHOXCeCmeeH JuneeH peepecuoner mooen (OLS) ¢ nomowma na
cogpmyep ¢ omeopen k00 GRETL. Yemupu om uzbpanume ocem iusiewit (hakmopa ca c8bp3amu ¢ npooaxcoume Ha MeOUYUHCKU NPOOYKMU, MpU ca
cevp3anu cve cmamucmuxama 3a COVID-19, a nocreonusm e unoexc Ha ¢ponoosus nazap. Pezynmamume om ananuza 0oxazeam cuina 8pv3Ka mMexicoy
UMNAaKm gpaxmopume U nazapHama Kanumaiuzayus Ha ovieapckume gapmayesmudnu KOMRAHUU no eépeme Ha nandemuama. Koepuyuenmvm Ha
oemepmuHayusi nokazea, ye 96% om npomaHama 6 na3apHama Kanumaiu3ayus Modxce 0a ce 00SCHU ¢ NPOMAHAMA Ha pakmopume, 6KIIOUEHU 8 MOOed.
Pvemvm na nazapnama xanumanusayus na usciedganume 0va2apcKu KOMAAHUU 3a Nepuood om 2 200UHU € CPAGHUM C MO3U HA 800eujume c8emoeHu
Gapmayesmuunu Komnanuu, Koumo npeonazam saxcunu cpewyy COVID-19.
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The article is focused on the changes of the market capitalization in the Bulgarian pharmaceutical sector during the COVID-19 pandemic. The aim of
the article is to measure and justify the impact of a set of factors that affect the market capitalization of public companies from the Bulgarian
pharmaceutical sector in a pandemic environment. The main performance indicator under consideration is the market capitalization of the leading
pharmaceutical companies included in the BGBX40 stock exchange index during the two-year pandemic period (from June 2020 until May 2022). For
the purpose of the research, a multiple linear regression model (OLS) is employed with the help of GRETL open-source software. Four of the selected
eight impact factors are related to the sales of medical products; three are related to COVID-19 statistics and the last is a stock market index. The
results from the analyses evidence a strong relationship between the impact factors and the market capitalization of Bulgarian pharmaceutical
companies during the pandemic. The coefficient of determination shows that 96% of the change in the market capitalization could be explained by the
change in the factors included in the model. The growth of the market capitalization of the studied Bulgarian companies over a period of 2 years is
comparable to that of the world leading pharmaceutical companies that offer COVID-19 vaccines.

Bezgin, K., Zahariev, A., Shaulska, L., Doronina, O., Tsiklashvili, N., & Wasilewska, N. (2022). Coevolution of education and
business: adaptive interaction. International Journal of Global Environmental Issues, 21(2/3/4), 259-275,
https://doi.org/10.1504/ijgenvi.2022.126202 (SCOPUS)

IIpoyusanemo ce okycupa 8bpxy UHOBAMUBHU CPEOCMBA 3d 83AUMOOCICEUE MeAHCOY 00paA306amenHu U cmonancku cybexmu. Teszu cpedcmea umam
3a yen O0a Hanpasam napanen medxicoy YCMmaHoseHume o0Opazosamennu yeiu U npakmudeckus onum. busmec obpazosanuemo mpsbdea oa ce
mpancgopmupa, 3a 0a ocu2ypu Koegonoyus Ha OUHeC HyHcOume U 6b3MONCHOCMUmMe Ha OuzHec o6pa308anuemo u moea npeou3UKamencmeo ce
obcvorcoa 6 cmamusma. OOACHABA 3aU0 € HAONCUMENHO 04 ce 8b8edam HOBU HAYUHU 3d 83aUMOOelcmaue U KI0Y6aHe HA CMyOoeHmume 8
VAPABNEeHCKU U UKOHOMUYECKU npoyecu. B moea uzcinedeane e onucana pasuupera munoio2usi Ha Cb8peMenHume mooenu Ha dusnec obpasosamue.
Taxnomo npaxmuuecko npuiazawe Ou ce 0KaA3auio0 NI00OMBOPHO 8 Oba20cpoyeH niaH. llo-cneyuanno, mosa we no3eonu Ha 0OpazoeamerHama
uHCMUmMYYus 0a ce pazeusa 3ae0Ho ¢ buznec cpedd U NOCMOAHHO ce A0anmupam KoM Hogume npeouzeuxamencmed. busnecoem we mooswce 0a nodobpu
U NONBIHU MPYOOsUme pecypcu, d 3a8bpuiuiume OUsHeC yuunuwa ue 6v0am no-KoHKypeHmocnocooOHu Ha nasapa.

The study focuses on innovative means of interaction between educational and business entities. These means are aimed at drawing a parallel between
established educational objectives and practical experience. Business education has to transform to ensure coevolution of the business needs and
capabilities of the business education, and this challenge is discussed in the article. It explains why it is urgent to introduce new ways of interaction and
involvement of the students in managerial and economic processes. An expanded typology of modern business education models has been described in
this study. Their practical implementation would prove fruitful in the long run. In particular, it would allow the educational institution to evolve along
with the business environment and constantly adapt to new challenges. Businesses would be able to improve and replenish labour resources, and
graduates of business schools would be more competitive on the market.

Zahariev, A., Angelov, P., & Zarkova, S. (2022). Estimation of Bank Profitability Using Vector Error Correction Model and Support
Vector Regression. Economic Alternatives, 157-170. doi: https://doi.org/10.37075/EA.2022.2.01 (SCOPUS)

Uszcneoosamenckuam npobnem, depunupar 6 mazu cmamus, € UOEHMUDUYUPAHEMO U MeMPUDUKAYUAMA HA MAKPOUKOHOMUYECKUme 0gueamen Ha
bankosama 00x00HOCm Ha Ovacapckume danxu. Llenma e 0a ce ycmanogu 8pwv3kama mexncoy MakpouKOHOMuyeckume haxmopu u noxkazamenume,
usmepsawu peHmaduIHocmma Ha ObanKume, KAmo ce U3noa36a Memooonocus 3a umepamusno mecmeawne Ha Vector Error Correction Model (VECM)
u Support Vector Regression (SVR). Bpvskume mezncdy kirouogume nokazamenu 3a peumaounnocmma Ha oaukume — ROE u ROA, ca ananumuuno
MOOeUpany Kamo (akmopHo 3a8UcCUMU Om 0edem KIoY08U MAKPOUKOHOMUYECKU uHoukamopa. Pasmepvm na uzéaokama éxnouea mpumeceutu u
Meceunu 0aHHU 34 Nepuooa Ha 8b3CMAaH08a6ane Ha banKosama cucmema cied Hetinomo npecmpykmypupaune npesz 2014 2. Emnupuunume pesyimamu
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om VECM ¢opmupam 06a cxoonu moodena, kKoumo ce pazepanuyaeam na bazama na 3asucuma npomenauséa ROA u 3asucuma npomennusa ROE. Te
NOKA36am 3HAYUMOCIIMA HA YCMAHOGEHUMe pe3yImamu npu 8UCOKU CeneHu Ha 0emepMUHayus U MUHUMAIHU CIeneHu Ha CMAaHOapmHU epewKu Ha
KOUHmMezpayuoHHume 8ekmopu. HM38vpuien e anaius Ha penmabuiHocmma Ha OauKume Npeyusupan ¢ nomowma Ha memooonoeusma va SVR, Ho
ONMUMU3AYUAMA HA XUnepnapamempume He NOMewbpAHcOasa 8ucoxka snauumocm. Hanpasen e uz3600vm, ue npu Hapacmseawju pe2yiamopHu U3UCK8AHUS
3a ¢opmupane Ha Oyghepu cpewsy mMakponpyoeHyuaiHu puckose, bankume omyumam omuocumenno weympaina 3agucumocm Ha ROA u ROE om
GIUAHUETNO HA MAKPOUKOHOMUYECKUme @Gaxkmopu, Koemo J02UYHO ce KOMNEHCUpa Om e@QeKmusHu YNpasieHCKU peuleHus U UHOBAyuu 8
MeAHCOYOAHKO8AMA KOHKYPEHYUS.

The research problem defined in this article is the identification and the metrification of the macro-economic drivers of bank profitability of the
Bulgarian banks. The aim is to establish the relationship between the macroeconomic factors and the indicators measuring bank profitability using an
iterative testing methodology of the Vector Error Correction Model (VECM) and the Support Vector Regression (SVR). The relationships between key
indicators of bank profitability - ROE and ROA, are analytically modeled as factor-dependent on nine key macroeconomic indicators. The sample size
includes quarterly and monthly data for the recovery period of the banking system after its restructuring in 2014. The empirical results of the VECM
form two similar models, which are distinguished based on dependent variable ROA and dependent variable ROE. They show the significance of the
established results at high degrees of determination and minimal degrees of standard errors of the cointegration vectors. The analysis of bank
profitability has been refined using the SVR methodology, but the optimization of the hyperparameters does not confirm high significance. It is concluded
that with increasing regulatory requirements for the formation of buffers against macroprudential risks, banks report a relatively neutral dependence
in ROA and ROE on the impact of macroeconomic factors, which is logically offset by effective management decisions and innovations in interbank
competition.

Sabitova, N. M., Shavaleyeva, C. M., Lizunova, E. N., Khairullova, A. I., & Zahariev, A. (2020). Tax Capacity of the Russian
Federation Constituent Entities: Problems of Assessment and Unequal Distribution. In S. L. Gabdrakhmanov N., Regional
Economic Developments in Russia (pp. 79-86). Springer. DOI: https://doi.org/10.1007/978-3-030-39859-0 7 (SCOPUYS)

Pyckama ¢edepayusn (P®) e cped cmpanume ¢ 6ucoka cmenen Ha Quckaina yenmpaiuzayus. Llenmpanuzayusma e c8vbp3aHa cvC cucmemama 3a
pasnpeoenenue Ha OaHvYyume no ObPAHCA8HU HU8aA. [lanvunusm kooexc Ha Pyckama ¢edepayus onpeodeis 3ameopen CnucCvyK om ghedepantu, pecuoHaIHu
u mecmuu oanvyu. MedxxcoyepemenHo ghedepannume 0anvyu CbCMasIA8am A0pOmMo Ha OAHYHAMA CUCTEeMA HA CMPAaHama, 00OKAmo pe2uoHaIHume u
MecmHume 0aHbvyu NPeocmasisaeam Maivk 01 om obwume OanvyHu npuxoou. CnedosamenHo pecuoHaIHume U MecmHume OaHvyu He Mo2am 0a
O6voam ocHosa 3a Owoxcemume Ha CbCcmasHume obdpazyeanus Ha Pyckama gedepayus u mecmuume 0w00xcemu. Jlanvynusam kanayumem HA
cvemaenume cybekmu Ha Pyckama gedepayus onpedensi 6b3MOAICHOCMUME 3d MAXHOMO UKOHOMUYeCKO pazeumue. Bwvnpexu mosa, nopaou
HEePABHOMEPHOMO UKOHOMUYECKO passumue, uma 3Hadumenna ougepenyuayus 6 HUBOMO HA (UCKaieH Kanayumem HA CbCMAasHume cyOeKmu Ha
Pyckama gpedepayus, koemo e c6bp3aHo ¢ mexHusi HeOOCMamvyueH Oanvyen kanayumem. Llenma Ha uszciedsanemo e 0a ce aHAIUUPAM OAHLYHUME
npuxoou no ghedepainu OKpb3u U CbcmasHume eounuyu Ha Pyckama ¢edepayus, 3a 0a ce uoenmughuyupam gpaxmopume, Koumo 2u 61usiim, cmenesma
Ha oughepeHyuayus Ha mesu NPUXooU, Cucmemama 3a pasnpeoeierue Ha OaHvYHUMe NPUX0OU No ObPIHCABHU HUBA KAMO OCHOBA 3d OYEHKA HA OAHbYHUS
Kanayumem npu niaHupanemo Ha 0100cema.

The Russian Federation (RF) is among the countries with a high degree of fiscal centralization. Centralization is connected with the tax assignment
system by government levels. The Tax Code of the Russian Federation defines a closed list of federal, regional and local taxes. Meanwhile, federal taxes
constitute the core of the country’s tax system, while regional and local taxes account for a small share in total tax revenues. Therefore, regional and
local taxes cannot be the basis for the RF constituent entities’ budgets and local budgets. The RF constituent entities’ tax capacity determines the
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opportunities for their economic development.However, due to uneven economic development, there is a significant differentiation in the level of RF
constituent entities’ fiscal capacity, which is associated with their insufficient tax capacity. The purpose of the study is t0 analyze tax revenues by federal
districts and the RF constituent entities in order to identify the factors that affect them, the degree of these revenues differentiation, the system of tax
revenues distribution by government level as a basis for assessing the tax capacity in budget planning.

Amnppeii 3axapueB, Credpan CumeonoB, Tans Toxoposa (2023), Or STEM kbm BEST: nBa cranmapra, eqna uesa, Ctpateruu Ha
o0pa3oBaTejiHaTAa M HayyHaTta mnoJutuka; Op. 3s; 31; A3 byku; P bwarapus; crp. 89-100; ISSN: 1310-0270;
https://doi.org/10.53656/str2023-4s-7-fro (Web of Science)

Pazeumuemo na oopazosamennume mexuonocuu npez XXI eex no3eonu nacuujane ¢ mexHoi02U4HU pecypci, KOUmo OUHAMUUPAXA U OUUMATUIUPAXA
yueonus npoyec. Tazu Hoea menoeHyus be 102u4HO NOOKPENeHa CvC Cbomeemen xapoyep u copmyep. B ycnosusma na nanoemusma COVID-19 umerno
oueumanHume KAaHaiu 3a KOMYHUKAYUSL U GUPMYATHUMe cpedu 3a o0OyueHue OcCucypuxa KOHMUHIOUMEMHOMO (QYHKYUOHUPAHe HA HAYUOHAIHA
obpasosamenua cucmema. Bve sucuiemo obpazosarue cvb30adeHomo ¢ Oecemuiiemusi 8 AKAOeMUYHUmMe yeHmpose 3a OUCMAHYUOHHO 00yuYeHue
obesneuu yuebHus npoyec 3a pedogHume u 3a004Hume cmyodeHmu u 0oxasza ceosima epexmusnocm. Ilapanenno ¢ unancosomo obesneuasane 8
VuunuwHomo obpasoeanue Ha uzepasxcoawemo Ha STEM xabunemu ce nocmuena npogecuonanen cmaunoapm 3a cpeoda 3a pazeumue. OCHOSHU
beneduyuenmu cmanaxa KaKkmo ydumenume, maxka u yyeHuyume 8 001acmma Ha HAYKamd, mexHoiocuume, UHICEHepCmeomo u mamemamurxama. 3a
PA3IUKA OM MAX 8 CUCMeMama Ha UCuienmo 00pazoéanue ce KOHCmamupa 3aoaesne u u3ocmaesamne, Kamo wecmo 3perocmuuyu, uosaiku om STEM
KabuHemu, nonadam 6 YHU8epCumemcKuy ayoumopuu ¢ oecemusiemust U30Cmaeane 8 mexHol02U4Homo obesneuasane. Emo 3aujo upez Hacmosauwomo
uscneosamne ce 3awuUmMasa 6vbBEHCOAHEMO 6b8 BuUcCwUme YUUIuwa Ha YCloéHo HapeyeHus cmauwoapm BEST, 6asupan ewpxy oOuswneca,
npeonpuemayecmeomo, HAyKama u mexHojao2uume, Kamo J1o2udna Haocmpouxa na 0oopume STEM pezyimamu, ycmanogenu 8 yYyuiuuna cpeod.

The development of educational technologies in the 21st century allowed for saturation with technological resources that dynamized and digitized the
learning process. This new trend was logically supported by appropriate hardware and software. In the conditions of the COVID-19 pandemic, it was
the digital communication channels and virtual learning environments that ensured the continuous functioning of a national education system. In higher
education, the distance learning centers created over decades in academic centers ensured the learning process for full-time and part-time students and
proved their effectiveness. In parallel with the financial provision in school education for the construction of STEM classrooms, a professional standard
for a development environment was achieved. Both teachers and students in the field of science, technology, engineering and mathematics became the
main beneficiaries. In contrast, the higher education system has been experiencing a slowdown and lag, with graduates often coming from STEM
classrooms ending up in university classrooms with decades of technological lag. This is why this study advocates the introduction of the so-called
BEST standard, based on business, entrepreneurship, science and technology, into higher education institutions as a logical extension of the good STEM
results established in a school environment.

Zahariev, A, lliev, D, llieva, D. (2024). Artificial intelligence in business — financial, economic and marketing aspects, Strategies for
Policy in Science and Education, 32(5s), 23-34. https://doi.org/10.53656/str2024-5s-2-art (\Web of Science)

ITvpsama uemevpm na XXI eex ombensazsa 2nobanen unicenepen HANPeOvK, KOUMO HAOMUHABA U HAli-CMeaume NPOSHO3U HA U3CIe008amenume
@pymypucmu. Cv8pemeHHama mexHoI02UYHA PeBoNOYUs YCHeUWHO NPeomKpU Mpy ONOPHU KANUMaiosu hyHOamMeHma, Hamupawu c60emo nOCMOAHHO
pesanopusupaHe u pazsumue ype3 UHMeNeKmyaiHus Kanumai, UHOYCMpUaIHus Kanumai u QUHAHCO8US Kanumai. 3a c8bp38auio 36eHO MeHcOy msx
Kame20puuHo Modice 0d ONpeoenuM U3KyCmeeHus UHmMeNeKm, ¢ He208Us 2eHemuder Koo — camoodyuasawume ce mawunu. [lpoenozume 3a nemen eghexm
om 8HeOpsABAHeMOo HA U3KYCMBEeHUs unmenekm evpxy enooannus BBII ca 3a dobassane na nosu 15 mpan. USD xvm 2030 200. Tosa e pacmedic, kotimo
HaMUpa nposisiienue 8 Yemupu HACOKU. NOO0OPEHO KAuecmeo, NOSUWEHd Npou3soOUmenrHocm Ha mpyod, 6Heopsasane HA HO8U NepCOHANUIUPAHU
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npoc)ykmu u yciyeu, KaKkmo u CnecmeHo epeme. Ha masu ocnosa 6 uzcnedsanemo ce 6e6amupam eqbekmume Om NpPulodNCeruemo Ha U3KyCmeeHusl
uHmesniekm 6 OusHeca 8 He2o8Us (ﬁuHGHCOG, UKOHOMUYECKU U MAPKEMUHR206 ACNEKN.

The first quarter of the 21st century marks a global engineering progress that surpasses even the boldest predictions of futurist researchers. The modern
technological revolution has successfully rediscovered three supporting capital foundations, finding their constant revaluation and development through
intellectual capital, industrial capital and financial capital. As a connecting link between them, we can categorically define artificial intelligence, with
its genetic code — self-learning machines. The forecasts for the net effect of the implementation of artificial intelligence on global GDP are for the
addition of a new 15 trillion USD by 2030. This is growth that is manifested in four directions: improved quality, increased labor productivity,
implementation of new personalized products and services, as well as saved time. On this basis, the study debates the effects of the application of
artificial intelligence in business in its financial, economic and marketing aspects.

10

Shaulska, L., Bei, H., Zaharieva, G., Zahariev, A. (2025). Industry 4.0: the transformation of management systems and influence
tools. International Journal of Global Energy Issues (IJGEI), 47(1-2), 70-87. https://doi.org/10.1504/1JGEI.2025.143352 (Web of
Science and SCOPUYS)

Cmamusama ce ¢okycupa 6vpxy mpaucgopmayusma Ha cucmemama 3a ynpasieHue, OmMuyumanky npomeHume, NPUYUHEHU OM MEXHOI0SUYHOMO
obHoss8aHe Ha npeonpuamusma nopaou cmanoapmume Ha HUnoycmpus 4.0. Llenma na cmamusama e 0a npoyuu Kax ce npoMeHsm cucmemume 3d
ynpaeienue Ha NPeonpusmuemo 8 omao8op Ha mexuonocuume Ha Mnoycmpus 4.0 u 0a uoenmugpuyupa eghekmuenu UHCMPYMeHmu 3a GIUSHUE BLPXY
Vhpaenienuemo 6 pamkume Ha ,, ymuama ‘* ekocucmema. Memoovm na nayunama cucmemamusayusi beuie npuiodcet 3a Kame20pusupane Ha Kio4oeume
acnekmu Ha mpamc@opmayusma Ha uHcmpymenmume 3a ynpasieHue 8 Hnoycmpus 4.0, a umMeHHO MexXHONO2UYHU, YO8EUKU, OP2aAHUZAYUOHHU U
nogedenuecku acnekmu. Pezyimamume obxeawam npomeHu Ha KOPROpAmueHo, YYHKYUOHATHO U UHOUBUOYATHO HUBO. MI3MOUHUK HA eMNUpUdHU OAHHU
Os1Xa noycmpyKmypupauu 3a0v1004eHy eKCnepmuu UHmepeoma ¢ MEHUONCbpU Ha u3dbpanu npeonpusamus 8 Yxpauna u bvieapus, koumo ca 8 npoyec
Ha npexod KvM , yMHA' exkocucmema. Bcuuku OanHu 651Xa aHAIU3UPAHU C NOMOWMA HA KAYeCMEeH aHaau3 Ha cvowvpoicanuemo. OcHosHume
KOHCmamayuu paskpusam yeiedu acnekmu Ha mpaucgopmayusma Ha cucmemama 3a ynpaenenue ¢ Huoycmpus 4.0, koamo mpadbea da Ovoe
usgvputena 6 paner eman. OpucuHaiHOCmMma Ha CMamusima e cped nbpsume, KOUmMo 0aeam KOHKpemHu npumepu 3a mpancgopmayus Ha cucmemama
3a ynpasnenue 8 Industry 4.0, Hacouena Kvbm YCKOpsBaHe HA NPeodoIIBAHEemMO HA Chlyecmaysauume dbapuepu npu 6HeOps8anemo.

The article focuses on management system transformation, considering changes caused by the technological renewal of enterprises due to the standards
of Industry 4.0. The aim of the article is to explore how enterprise management systems change in response to Industry 4.0 technologies and to identify
effective management influence tools within the ‘smart’ ecosystem. Method of scientific systematisation was applied to categorise key aspects of
management tools transformation in Industry 4.0, namely technological, human, organisational and behavioural aspects. Results cover changes across
corporate, functional and individual levels. The source of empirical data was semi-structured in-depth expert interviews with managers of selected
enterprises in Ukraine and Bulgaria that are in the process of transition to a ‘smart’ ecosystem. All data was analysed using qualitative content analysis.
The main findings reveal targeted aspects of management system transformation in Industry 4.0 to be done in the early stage. Originality of the article
iIs among the first to give specific examples of management system transformation in Industry 4.0 aimed to accelerate overcoming of existing
implementation barriers.

I'7.Cmamuu u oOoknaou, nyboaukyeanu e Hepegepupanu CRUCAHUA C HAYYHO PEUeH3Upane uiu nyoauKkyeanu 6 peoaKkmupanu
KOJIeKIMUBHU MOMOGe
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Zahariev, A. (2024) Multilingual added value through international projects and research (on the example of Erasmus +
CRCLEcon). Fourth round table “Business Lingua - relevant problems of foreign language teaching and multilingualism” (Book of
proceedings), 11.10.2024, pp. 24-33, ISSN 3033-1188 — print, ISSN 2815-3022 — online

Ilo npoepama Epazem~+ 2022 exun om CA ,,J]. A. l{enos** ¢ npedcmasumenu om kameopume ,, Qunancu u kpeoum** u ,, Yyscooezuxoso obyuenue
BHECOXA NPOEKMHO NPeOslodCceHUe 6 001ACmma Ha Kpbeosama ukonomuxa. Ilpoekmvm obeounu mpu napmubopcku yHueepcumema om bankanume:
Yuusepcumema Artifex 6 Bykypews (Pymvnus), Ynusepcumema Ecentopm 6 Ucmanoyn (Typyus) u Ynusepcumema ¢ Huw (Copous). Bvnpeku cunnama
KOHKYPEeHYUsl, npoekmvm bOeule YCneuwHo 0000per 3a (urancupare u cmapmupa 6 nayanomo ra 2023 2. noo saenasuemo ,, Tpoen nooxoo Kvm
KPb2068amMa UKOHOMUKA: NePCNeKmuU Ha akademuunume cpeou, ousneca u oouecmsomo** (Ne 2022-1-BG01-KA220-HED-000085464). I[Ipoexmvm,
CMPYKMYPUPAH OKOJIO nem pabomuu naKemad, 8KI0Y8aule Cb8MeCmMHU YCULUs MeXdcOy YHUsepcumemu, omoenu u uzcieoogamenu. 1ot exirousaute
APOBENCOAHEMO HA WeCm CeMUHApd, Yemupu MpaHCHAYUOHATHU NAPMHbLOPCKU Cpewi 3d AOMUHUCMPUPAHE HA NPOeKMU U 08e 3aKIIOYUMETHU
KoHpepenyuu. Kyimunayusma na meszu ycunusi 0ogede 00 U30A8aAHemo HA Mpu KHUSU HA nem e3uxa (AHeIUNCKU, ObaAapCKU, PYMBbHCKU, MYPCKU U
cpvoOcku): CnpasoyHux no Kpvbeosa uKoHomuka 3a yuyumenu, CnpagoyHux no Kpbeosa uKoHomuka 3a yuenuyu u Hapwvunuk no Ilpeoussuxkamencmea Ha
Kpb2oeama UKOHOMUKA 3a buzneca u obwecmseomo. Te3u nyborukayuu, cb30a0eHu om MedHCOYHAPOOHU eKUnu om asmopu, ca OOCHMbNHU KAKMO 8
neuamen, maka u 6 yughpos hopmam na yebcaiima www.circlecon.eu u ca npeonaznavenu 0a 00CaIysHceam Hyscoume Ha nPenooasament, CmyoeHmiu,
busHec npogecuonanucmu u no-wupoxama oowHocm. Pezyimamume om npoexma donpunecoxa 3a cv30a8aHemo Ha MHO20€3UYHU HAYYHU PecypC,
HACOYeHU KoM KpUMUYHUSA 8bNPOC 3d ONA36AHEMO HA OKOJIHAMA Cpedd upe3 NPUHYUNUMeE U MexXHOI02UUme Ha Kpb2o8ama UKOHOMUKA. Ycnexvm Ha
Masu UHUYUAmMuea noouepmasa 3HA4eHUemo Ha 0Opa308aHuemo u obOyYeHuemo Ha Ovoewume NOKOJAEHUS 3 YCMOUYUBO pA36UMUE NPAKMUKU.
Yuacmeaiixu 6 exo-¢hoxycupanu npoekmu Kamo mo3u, YHusepcumemume 2apaHmMupam UHMeSpUpaHemo Ha CbBPEeMEHHUMe NOCMUNCEHUS 8
KOHYenyuume 3a Kpv208d UKOHOMUKA 6 akademuyHume yueonu npoepamu. Océen mosa npoekmvm 0ade 6b3MONCHOCH 304 CPABHUMENEH AHAIU3 HA
HAYUOHATHY NOIUMUKU, HAU-000pU NPAKMUKU U NPONYCKU 8 ONA36AHEMO HA OKOIHAMA cpedd U NPUIdeanemo Ha KPb208d UKOHOMUKA 6 yemupume
OANKAHCKU ObPIAHCABU NAPIMHBODU.

In the 2022 Erasmus+ competition, a team from the ,,D. A. Tsenov* Academy of Economics, with representatives from the ,, Finance and Credit* and
., Foreign Language Teaching* departments, submitted a project proposal in the field of the circular economyl. The project brought together three
partner universities from the Balkans: Artifex University of Bucharest (Romania), Istanbul Esenyurt University (Turkiye), and the University of Nis
(Serbia). Despite strong competition, the project was successfully approved for funding and commenced in early 2023 under the title ,, Trifold Approach
to Circular Economy: Perspectives of Academia, Business, and Society* (No. 2022-1-BG01-KA220-HED-000085464). The project, structured around
five work packages, involved a collaborative effort between universities, departments, and researchers. It included six workshops, four transnational
partner meetings for project administration, and two final conferences. The culmination of these efforts resulted in the publication of three books in five
languages (English, Bulgarian, Romanian, Turkish, and Serbian): Reference Book on Circular Economy for Teachers, Repertory on Circular Economy
for Students, and Handbook on Circular Economy Challenges for Business and Society. These publications, created by international teams of authors,
are available in both print and digital formats on the website www.circlecon.eu, and are designed to serve the needs of educators, students, business
professionals, and the broader community. The project’s outcomes contributed to the creation of multilingual scientific resources, addressing the critical
issue of environmental protection through circular economy principles and technologies. The success of this initiative underscores the importance of
educating and training future generations in sustainable practices. By participating in eco-focused projects like this, the universities ensure the
integration of contemporary advancements in circular economy concepts into academic curricula. Moreover, the project enabled a comparative analysis
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of national policies, best practices, and gaps in environmental protection and circular economy implementation across the four Balkan partner
countries.

12

Jelena Radivojevi¢, Maja Ivanovi¢-Dukié¢, Marija Radosavljevi¢, Andrey Zahariev. (2024) An analysis of the impact of the macro-
environment on the efficiency of small and medium-sized enterprises in the Republic of Serbia. TEME, XLVI11(4), December 2024,
pp. 993-1012, Print ISSN: 0353-7919, Online ISSN: 1820-7804

To3u 0okymenm aHanu3upa 61UAHUEMO HA MAKPOCpeoama 8bpxy egexmusHocmma Ha maakume u cpeonu npeonpusmus (MCII) ¢ Penyoauxka Cvpous
(PC) 6 nepuooa om 2004 2. oo 2021 e. llenma na doxymenma e 0a uoeHmughuyupa haxmopume, KOUmMo uMam NOAOHCUMETHO 8b30elCmBUe 8bpX)y
ousneca na MCII, m.e. Hacvpyasam mAXHOMO pazeumue, KAKMo U pakmopume ¢ OMpUYAMenHo 8b30elicmaue, Koumo 02paHudasam no-HamamvuHus
um pacmesic. Hawemo uzxoono npeononodicenue e, e MaKkpocpeoama uma noaioACUmento gv3oeticmsue 6vpxy pazeumuemo na MCII nopaou gpaxma,
ye opoam na MCII u 6posm Ha ciysxcumenume 6 msax, KAKMo U mexHume OU3Hec pe3yimamu HeNnpeKbCHAMO ce Y8eauyasam npe3 Habaooasanus
nepuod. Ypes npunacamne na pecpecuonrnus memoo 6vpxy uzsaoka om 75 000 MCII (npez 2004 2.) 0o uzeaoxa om 109 000 MCII (npe3 2021 2.) e
U3CNe08AHO GIUAHUETNO HA NPABHO-NOIUMUYECKU, UKOHOMUYECKU, COYUaIHu u mexuono2uynu gakmopu 6vpxy ROA na MCII ¢ PC. Pesynmamume
nOKA38am, ye NOJUMULeCKama HeCmaduiHOCm U Hee@heKmusHOCMMma 8b6 8Pb3KA C NPULA2AHEMO HA 3AKOHA Ca 20JsmMa npeuka 3a pazsumuemo na MCIT
6 Penybnuxa Copous, 00kamo HenpekbCHAmusm pacmexc Ha UKOHOMUYeCKama akmusHoCm (NpUOpyi#ceH om nosuulasane Ha CManoapma Ha HCUeom,),
COYUATHAMA NPOMAHA (NPUOPYIICEH OM KOAEKMUBHO O1A20CHLCMOsAHUE) U MEXHOLOSUYHOMO NOO00OpeHUe UMam RNOLONCUMENeH epeKkm 6bpxy
egpexkmusnocmma na MCII ¢ PC.

This paper analyses the influence of macro-environment on the efficiency of small and medium-sized enterprises (SMES) in the Republic of Serbia (RS)
in period from 2004 to 2021. The aim of the paper is to identify the factors that have a positive impact on the SMEs’ businessS i.e. encourage their
development, as well as factors with negative impact which limit their further growth. Our starting assumption is that the macro-environment has a
positive impact on the development of SMEs due to the fact that number of SMEs and number of their employees and their business performances has
been constantly increasing throughout the observed period. By applying regression method, on the sample of 75,000 SMEs (in 2004) to a sample of
109,000 SMEs (in 2021), impact of legal-political, economic, social, technology-related factors on ROA of SMEs in RS is examined. The results show
that political instability and inefficiency in relation to the law application are a great hindrance in the development of SMEs in the Republic of Serbia,
while the continuous growth of the economic activity (accompanied by an increase in the standard of living), social change (accompanied by collective
welfare) and technological improvement have positive effect on the efficiency of SMEs in RS.
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Anapeii 3axapuen (2024) U3KycTBeHHAT HHTEJIEKT B OM3Heca U BJMSHUETO My BbPXY TPyAoBus na3ap, {ururanna rpancopmanus
Ha 00pa3oBaHHeTO - MPo0JeMH U pemieHsi: Bropa HauMoHAIHA HAYYHO-IPaKTHYecKka KOH(pepenuus. CoopHuk aokaaau - Pyce,
Pycencku ynuBepcurert ,,AHresq Konues®, 2024 r.; Pycencku yuus. A. Kpnues; P bbarapus; crp. 11-15; ISSN: 3033-0629

H3s3kycmeenusim unmenexm e peHomen, Koumo geve mpancghopmupa memnomo u nOCOKama Ha passumue Ha cvepemennama yusuauzayus. C ocobena
CUNa Mo HAMUPA NPOsGIeHUE 8 UKOHOMUKAMA, KbOemo KIACUYeCKOmO pazdupane 3a OCHOBHUME NPOU3800CmEeHU (axkmopu mpabsea oa O6voe
noonodceno Ha Ho8 npouum. ITepsume oyenku 3a GIUAHUEMO HA U3KYCMEEHUs. UHMENeKm 6bpXy OuzHeca sCHO NOKA36am Kanayumem 3d
Kanumanoobpasyeaue, 3a 3amecmeane Ha mpyoa u yeiu npogpecuu, 3a YCKOpeHU UHICeHepHU usciedeanus. Toea e KOMOUHUPAHO ¢ MPedrtco8o
nposisnenue na MU 6 oetinocmu, mpaouyuoHnu 3a mpume UKOHOMUYECKU A2eHma — Npasumencmeo, upmu u oomaxkuncmea. Bve gunancume Al u
Mooenume HA camoobyuasawu ce MawuHu npedocmagam nododpenu nokazamenu 3a ROI. Ilpoussoocmeenume npoyecu, ynpagisganu om Al,
OMUUMAam NoSUUEHA eheKMUBHOCH, NPOU3BOOUMETHOCH, MOYHOCH U noumu Hyiee opak. basupanume na Al 6usnec npoyecu n02uuHo 800sm 00
YCKOpeH ukoHomudecku pacmeic. Jlokazamencmea 3a ycheuHo eueoper Al moeam da 6v0am Hamepenu 8 Rpou300CMEEeHU U MOHMANCHU TUHUU, 8epucu
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3a 00CMABKU U 102UCMUKA, pa3pabomeare Ha HO8U NPOOYKMU, YNpasieHue Ha CKI1adose, poOOMUKA 3 CbMPYOHUYEeCMB0 U MHO20 OpY2U 8 CeKmopa Ha
yenyeume.

Artificial intelligence is a phenomenon that is already transforming the pace and direction of development of modern civilization. With particular force,
it finds manifestation in the economy, where the classical understanding of the main factors of production should be subjected to a new reading. The
first assessments of the impact of artificial intelligence on business clearly show a capacity for capital formation, for the substitution of labor and entire
professions, for accelerated engineering research. This is combined with a network manifestation of Al in activities traditional to the three economic
agents — government, firms and households. In finance, Al and self-learning machine models are delivering improved ROI metrics. Al-driven
manufacturing processes are reporting increased efficiency, productivity, accuracy, and near-zero scrap. Al-based business processes logically lead to
accelerated economic growth. Evidence of successfully implemented Al can be found in production and assembly lines, supply chains and logistics, new
product development, warehouse management, collaborative robotics and much more in the service sector.
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Zahariev, A., Zaharieva, G., Mihaylova, M., lvanova, K. (2022d). Digitalisation in human resource management: evidence from the
Bulgarian banking and insurance sectors. 87th International Scientific Conference of Economic and Social Development:
Economics, Management, Finance and Banking, Svishtov, Bulgaria, 28-30 September 2022, Economic and Social Development
(Book of Proceedings), vol. 87, Cakovez, Croatia, pp. 261-269, ISSN: 1849-7535

Hueumanuzayusama nocmeneHHo npomens 0eliHocmume u npoyecume Ha npeonpusmusama. To6a u3uckea Ho8 YnpasieHcKu no0xXoo0 3a no0obpseane Ha
MAXHAMA KOHKYPEHMOCHOCOOHOCM UNU 30 3aNA36aHe HA MAXHAMA YCMOUYUBOCT 8 OHEUHAMA USKIIOUUMENIHO OUHAMUYHA U Hecu2ypHa cpeda. Ta He
CaAMO pas3Kpuga HO8U HAYUHU 3a 0OCMU2aHe 00 NO-20JleMU U OdledHu nazapu, mpancgopmupa kanaiume 3a 00CMABKA, ONMUMUZUPA Npoyecume U
paszxooume, HO CbWO MAKA UUCKEA BUCOKU UHBECMUYUU 34 MEXHONO0SUYHA MPpAaHchopmayus, HO8U YNPAGIEHCKU NOAUMUKU U Cmpameul,
BKIIOYUMENIHO Me3U, C8bP3aHU ¢ Hoseuikume pecypcu (HR). Ycenewnama oueumanna mpancghopmayusn Ha KOMRanuume U3UCK8a U mpancpopmayus Ha
@yuxkyusma no ynpasnenue na wosewkume pecypcu (HRM), nosu komnemenyuu na HR u nosu nooxoou 3a ynpasnenue u 3a0vpircane Ha Xopama
npeonpusamuemo. I[looobna mpancgopmayus e owe no-6aj)cHa 3a Oawkume U 3acmpaxoeamenHume KOMIAHUU, MbL KAMO OULUMAIU3AYUAMA HA
mexHume 0euHOCmuU e Heu3bexdcHa CMvnKa 3a NOCMu2ane Ha YCMoudueu OusHec pe3yimamu 8 CUIHO KOHKYPEHMHA U CUTHO pe2yIupana 6bHWHa cpeoa,
a ynpasieHuemo nHa HR komnemenyuume e knouo6o 3a nocmuzanemo Ha ycnex. Llenma na cmamuama e 0a ce anaiuzupa cmenewma Ha OUSUMAIHA
mpancgopmayus 8 ynpasieHuemo Ha 4yo8ewKume pecypcu 6 bvieapckume 6AHKU U 3Cmpaxosameniu npeonpusimus, 6IUIHUemo Ha OUSUManu3ayusma
8vpxy noaumuxume u npakmuxume no Y4P u 0a ce ouepmaam ocnognume npeuxu npeo msax  mo3su npoyec. 3a yeima ca cboOpaHu eMuupudHy OaHHU
upes 8bNPOCHUK, Unpamen 00 ObA2APCKU OAHKU U 3aCmMpaxosamentu npeonpuamus. Bvnpocume, 6Ki04eHU 668 8bNPOCHUKA, €A (POKYCUPAHU 8bPXY
acnekmu Kamo ynpaegienue, NIaHUpaHe Ha Yoseuwlkume pecypcu, Habupane u noooop, odyyeHue u pazsumue, opeanu3ayus Ha pabomama, oyeHKa u
8b3Hazpadxcoenue u Komynuxkayus. Mzcieosanemo nomewvpicoasa 6aiCHAmMa posis Ha OUSUMAaIU3ayuama 8 ynpasieHuemo Ha 4o8eulkume pecypcu 6b6
Gunancosume npednpusmusl, 3a KoAmo e yCMmaHo8eHo, e e Cb4emaHna ¢ napaieina OUSUmanu3ayus 8 YAioCmHomo ynpasieHue u npooyKmoeu KaHaiu
3a obcnydceane Ha Kiuenmu. YcmanoseHo e, ye camama yugposuzayus na Y4YP uecmo e npodykm na ynpasiencka cmpamecus u 8 no-mMaika cmenem
pe3yaimam _om 3HAYUMEeTHU UH8ECMUYUU OM CIMPAHA HA (huHaHco8Uume npeonpusmusl.

Digitalisation has gradually been changing the activities and processes of enterprises. This requires new managerial approach to improve their
competitiveness or to keep their sustainability in today's highly dynamic and uncertain environment. It not only discovers new ways to reach bigger and
distant markets, transforms the supply channels, optimises the processes and the costs, but also requires high investments for technological
transformation, new managerial policies and strategies, including those related with human resources (HR). The successful digital transformation of
companies requires also transformation of the human resource management (HRM) function, new competences of HR and new approaches to manage
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and retain people in the enterprise. Such transformation is even more important for the banks and insurance companies as the digitalisation of their
activities is an inevitable step for achieving sustainable business results in highly competitive and highly regulated external environment, and the
management of HR competencies is key to achieving of success. The aim of the paper is to analyze the degree of digital transformation in human
resource management in Bulgarian banks and insurance enterprises, the influence of digitalisation on the HRM policies and practices and outline the
main obstacles they face in this process. For this purpose empirical data is collected through a questionnaire sent to Bulgarian banks and insurance
enterprises. The questions included in the questionnaire are focused on aspects such as management, HR planning, recruitment and selection, training
and development, organisation of work, appraisal and compensation and communication. The research confirms the important role of digitalisation in
HR management in financial enterprises, which is found to be coupled with parallel digitalisation in overall management and product channels for
customer service. Digitalisation in HRM itself is found to be often a product of management strategy and to a lesser extent a result of significant
investment by financial enterprises.
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3axapueB, Auapeii, Iaauna 3axapueBa, Maprapura MuxaiiioBa (2022). /lururaiau3anus H Moa00p HA YOBENIKHTE PeCypcH B

0aHKOBHTE U 3aCTPAX0OBaTeJIHHU NPeANPUATHS: CPAaBHUTeJeH aHaau3 / Auapei 3axapues, // {unanor, 2022, 3, ¢. 1-16, ISSN: 1311-
9206

Hacmoswemo uszcnedsane uma meopemuyen u emMnupuyer pakypc 6 c8osama KOHCmpyKyus. B nvpeus acnekm ce nocmaes 3a yen uscieosane Ha
meopemuyHume OOCMUdCEHUS 8 001acCmma HA OUSUMATHUME MEXHOIO2UYHU peuleHUsi 3a N0000p HA HO8eWKU pecypcu, NOMeHYUAIHUme um
npeouMcmea u HedoCmamvyu, a 6b8 6MOPUs ACNEKmM — AHAIU3 HA NOAUMUKUmMe Ha Ovicapckume (QuHancosume npeonpusmus 6 obaacmma Ha
oueumanuzayuama, 6KI. Ha YoewKume pecypcu, Npakmukume no U3NOA36AHe HA CbBPeMeHHU cpedcmea 3a noobop, NOMEeHYuana 3a msaxHomo
noooopssare u ycvevpuieHcmaane. QObexm Ha uzciedsanemo ca ovazapckume npeonpusamus 0m OAHKO8US U 3ACMPaxo8amentusi CeKkmop, a npeomem
— mexHume HOAUMUKU NO OUSUMAIUZAYUS U CbBPEeMEHHUme Memoou Ha noddOp HA Y0GewKU pecypcu, Koumo usnonzeam. Anxemupanume
s3acmpaxosamentu Opysxcecmea ghopmupam 65.35% om 6pymuusi npemuer npuxoo Ha Ovaeapckus obwozacmpaxosamener nazap kom 30.06.2022 2.
H3cneosanume kpeoumnu uncmumyyuu ca auyenzupanu om bHB mvpzoecku banxu 6 Penyonuxa bvaeapus, koumo ynpasnsisam 70.04% om akmueume
6 baunkosama cucmema Ha uzciedsanus Hayuonaren nazap kom 30.06.2022 e. Cpasnumennuam anaiusz Ha ogeme epynu (YUHAHCOBU NPeONpUAMUs
NOKA36d KAKmMo NPUIUKU, Maxka u cvujecmeeHu paziudus. Ilopaou no-conemus mawad Ha ynpaenisasan NepcoHal mvpeoecKume OAHKU pa36uUeam
cobcmeenu naamgopmu 3a Oueumanu3ayus U noobop HA HOBEUIKU pecypcu, 0OKAmo Npoyecvm npu 3acmpaxosamenume e no-KOHCEepPEamueeH u
pasuuma u Ha nocpeonuyu. Ilonyuenume omeosopu Ha 6vnpocu no Jlukepmoeama cKkania, C8bP3aHU C OUSUMATUZAYUAMA 8 YNPABIeHUemOo Hd
yogewKume pecypcu yCmaHossa8a CoyeCmeeHy pasiuius 86 eKCnepmHume oyeHKU 3a 0geme 2pynu ouHaHcosu npeonpusimus.

The present study has a theoretical and empirical perspective in its construction. In the first aspect, the aim is to study the theoretical achievements in
the field of digital technological solutions for the selection of human resources, their potential advantages and disadvantages, and in the second aspect
- an analysis of the policies of the Bulgarian financial enterprises in the field of digitalization, incl. human resources, the practices of using modern
techniques of selection, the potential for their improvement and refinement. The object of the research is the Bulgarian enterprises from the banking
and insurance sectors, and the subject - their digitalization policies and the modern methods of selection of human resources that they use. The surveyed
insurance companies form 65.35% of the gross premium income of the Bulgarian nonlife insurance market as of 30.06.2022. The studied credit
institutions are licensed by the BNB commercial banks in the Republic of Bulgaria, which manage 70.04% of the assets in the banking system of the
studied national market as of 30.06.2022. The comparative analysis of the two groups of financial enterprises shows both similarities and significant
differences. Due to the larger number of managed personnel, commercial banks are developing their own platforms for digitization and HR selection,
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while the process for insurers is more conservative and relies on intermediaries. The received answers to questions on the Likert scale related to
digitalization in human resources management establish significant differences in expert assessments for the two groups of financial enterprises.
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Andrey Zahariev (2021). Corporate social responsibility under Covid-19 circumstancies: Bulgarian business attitude, Exonomika i
oprasizauis ynpasJiHus; op. 3(43); 15; J/loHeubKuii HallioHAJILHUI YHiBepcuTeT; YKpaiina; crp. 6-13; ISBN: 2307-2318

Kopnopamusnama coyuanna omeosoprocm e mema Ha MHO20 HAYYHU CIMAMUL, 8 KOUMO € NOCIMUSHAM KOHCEHCYC N0 OMHOUleHUe Ha npuopumemume
3a pasgumue HA KOMnauuume, obwecmeomo u oomaxkuncmeama. B ycnosusma na nanoemuss om Covid-19 npunaeanume om xomnanuume KCO
NOIUMUKY NPUO0OU8am HOB0 CvOvpicanue. [[06posoruecmeomo, nNOONOMA2aHemo Ha dcepmeume HaA 0Oolecmma, OCUSYPABAHEMO HA OCKbOHU
MEOUYUHCKU KOHCYMAMUBU Ca CAMO YaCm Om NpuUMepume 3a UHUYUAMUBU, 34 KOUMO uma ookazamencmea om ysan ceam. Benpexu mosa KCO uma cos
cobcmeena scHa hunocopus u noIUMuUYecKu npuemo pazoupare. B pazniuynu cmpanu ca npuemu HayuoHAIHU CMpame2uu 3a KOpRopamueHa CoyuaIna
omeogoprnocm ¢ 00ope depunupanu yeau u npuopumemu. Ha 25 noemepu 2009 e. Munucmepcxuam cveéem na Penybonuxa bvaeapus npue nvpsama 5-
2o00uwna Hayuornaana cmpameeusi 3a KCO (www.csr.bg). Haxonxo meceya npedu noseama na nvpsume cayuau na Covid-19 ¢ Kumatil 6vieapckomo
npasumencmeo npue mpema S-eoouwna cmpameaus 3a KCO. Ilo épeme na nanoemusma, svnpexu unave 0oope gopmyrupanume ocem Kio4o8U
obnacmu 3a npunazane Ha cmpame2usima, 05xa UOeHMUGUYUPAHU MHO20 00OPU NPAKMUKU HA KOpnopamuero oeticmaue 6 konmekcma va KCO. [Jenma
HA HACMOSAWUS Mamepual e 0a npeocmasy pe3yimamume om npoyusane cped OeHUMapK OvbieapcKu KOMNAHUU OMHOCHO Peakyusma no epeme Ha
NaHOeMUYHUMe 8blHU KAKMO HA NePCOHANA, MAKa U HA KAueHmume, Ouznec napmuvbopume u 00ujecmeomo kamo ysino. B uzeaokama ca exirouenu
MCII ¢ nepconan 0o 250 oywu, conemu komnanuu ¢ Hao 250 cayxicumenu u KioY08U UHCMUMYYUU 8 DAHKOBUS, 3ACMPAXO8AMETHUS U eHEPSULIHUI
cekmop, koumo ynpasnsieam axmueu Hao 10% om BBII na Bvieapus. BrnroueHu ca u cpagHumenno Maiku upmu 6 mypucmudeckusi ceKmop.
Haucmuna npeonpusmusma om XoPeKa cexmopa ca nati-nomvpnesuwiu om nanoemusma om Covid-19 3apadu mepkume u 8pemeHHUst i JTOKOAYH.
Pezynmamume om npoyusanemo sicno noxazeam, ye 6 ycinosuama na Covid-19 scenanuemo 3a nookpena na ¢punocoguama na KCO e cunno namaneno
om npeoussuxamencmeomo nped ousneca oa oyenee, ocobeno na MCII, Ho e wupoko nooKpeneno om 2oiemu KOMAAHUU C eMAloOHHO GIUAHUE 3d
ovreapckama ukonomuxa. OdvpHamo e 6HUMaHUe U HA exolo2uyHume acnekmu npu npuiazanemo Ha KCO om anxemupanume ghupmu, Kamo 0CHOBeH
KOMNOHEHM Ha Konyenyuama. MHousuoyannume omeosopu ca 8u3yamusupanu upes gueypu u mabauyu. Msznonzeana e 5-cmenenna ckana Ha Jluxkepm
C nem 3HayeHusl, Ompasseauiu HeympaiHoCm, YMepeHo Cvbaldcue/Hechaaacue U CUIHO Chalacue/Hecvalacue ¢ hopmyIupaHomo mevpoeHue.

Corporate social responsibility is a topic of many research papers in which a consensus has been reached in terms of priorities for development of
companies, society and households. In situation of the Covid-19 pandemic the CSR policies applied by the companies acquire a new content.
Volunteering, helping victims of the disease, providing scarce medical supplies are just some of examples of initiatives for which there is evidence from
all around the world. Nevertheless, CSR has its own clear philosophy and politically accepted understanding. In different countries have been adopted
national strategies for corporate social responsibility with well defined goals and priorities. On 25th of November in 2009 the Council of Ministers of
Republic of Bulgaria adopted the first 5-year national strategy for CSR (www.csr.bg). A few months before the appearance of the first Covid-19 cases
in China, the Bulgarian government adopted a third 5-year CSR strategy. During the pandemic, despite of the otherwise well-formulated eight key areas
for implementation of the strategy, many good practices of corporate action in the context of CSR have been identified. The purpose of this paper is to
present the results of a survey among benchmark Bulgarian companies regarding the reaction during the pandemic waves towards the staff and also
the customers, the business partners and the society as a whole. In the sample are included SMEs with staff up to 250 people, large companies with
more than 250 employees and key institutions in the banking, insurance and energy sectors which manage assets exceeding 10% of Bulgaria's GDP.
Relatively small companies in the tourism sector are also included. Indeed, the enterprises from the HoReCa sector suffer the most from the Covid-19
pandemic due to the measures and its temporary lockdown. The results of the study clearly show that in conditions of Covid-19 the desire to support the
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philosophy of CSR is highly reduced by the challenge in front of business to survive, especially of SMEs, but is widely supported by large companies
with a benchmark influence for the Bulgarian economy. Attention is also paid to the environmental aspects in the application of CSR by the surveyed
companies, as a key component of the concept. The individual answers are visualized through figures and tables. A 5-point Likert scale has been used
with five meanings, reflecting neutrality, moderate agreement / disagreement and strong agreement / disagreement with the formulated statement.
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Maja lvanovic-Dukic, Anapeii 3axapueB, Vinko Lepojevic (2021). Corporate social responsibility in Covid-19 environment:
evidence from Serbia and Bulgaria. Emerging Trends In Global And National Economy : Proceedings of the International Scientific
Conference - Nis, October 14th , 2021.; University of Nis; Serbia; cTp. 239-250; ISBN: 978-86-6139-222-1

The paper aims to clarify the implications of COVID-19 on corporate social responsibility (CSR) in Serbia and Bulgaria and outlines an important role
of CSR during the crisis. The paper attempts to identify the most problematic CSR areas of Serbian and Bulgarian companies. In order to answer this
question, empirical research was conducted using a sample of 48 companies in Serbia and Bulgaria. The results of the study showed that irresponsible
behavior towards employees was the most problematic area of CSR in Serbia, while companies in Bulgaria did not pay much attention to philanthropy
and rational use of resources in COVID-19 environment.

Hokymenmvm uma 3a yen oa ussacnu nocreduyume om COVID-19 evpxy xopnopamusnama coyuanua omeogoprocm (KCO) ¢ Cvpous u Bvreapus u
ouepmasa saxcua ponsi ha KCO no epeme na kpuzama. /[oxymenmvm ce onumea oa uoenmuguyupa nai-npooremuume oonacmu a KCO 6 cpvOckume
u Ovieapckume KOMRAuuu. 3a 0a ce omeo8opu Ha Mo3u 8bnpoc, beuie NPo8edeHo eMIUPUYHO uzciedsate ¢ uzeaoxa om 48 xomnanuu 6 Cvpbus u
bwaeapus. Pezyimamume om npoyueanemo noxaseam, ye 6€30m2080pHOMO NO8eoeHue KbM Caydcumenume e Hati-npoonemuama oonacm na KCO e
Cvpbus, ookamo komnanuume 6 bvneapus ne 0dpvuwam mMHo20 BHUMAHUE HA PUIAHMPONUAMA U PAYUOHATIHOMO U3NOJI36AHE HA pecypcume 8 cpeod Ha

COVID-19.
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Anapeir 3axapues (2021). U3mepBane Bb3aeiicTBHeT0 Ha mangeMusaTra or COVID-19 BbpXy KOpmopaTHBHUTE INOJUTHKH 32
COLMAJIHA OTTOBOPHOCT B bbjrapus. YcToiiuuBo pa3BuTHEe U COUMAIHO-UKOHOMHUYecKa Koxe3us mpe3 XXI Bek — TeHJAeHUHMH H
Npean3BUKATEJCTBA : MeKIyHAPOAHA HAYYHO-TIPaKTH4YecKa KOH(pepenuus. CoopHuk ¢ nokaaau - Ceumos, 8-9 noempu 2021 r.;
AU llenoB; buarapus; crp. 67-74; ISBN: 978-954-23-2067-8

Jloxnaovm e oyenka Ha enusinuemo Ha nandemusima om COVID-19 kopnopamuenama coyuanna omeosopnocm 8 bvaeapus. Llenma e da ce ycmanosu
00 Kakea cmenex upmu ¢ paziuder mawadb Ha uUHaAHCco8U 0O0POMU U HAem NePCOHAN Ce AH2ANCUPam ¢ 00WecmeeHy Kay3u 8 enuoemMuita cpeoa u
OO0KOJIKOMO NOIUMUKAMA CAPAMO H4O0BEUKUMe Pecypcu ce adanmupa KoM Kpusuchume yciosus. Upes ankemno npoyysane Ha pupmu om OeHumMapx
CEeKmopu Ha HAYUOHATHAMA UKOHOMUKA Ca OYeHeHU Pa3IuyHU acnekmu om msaxHomo nogederue 8 ycaogusama na nanoemusma COVID-19.

The report is an assessment of the impact of the pandemic of COVID-19 corporate social responsibility in Bulgaria. The aim is to establish the extent
to which companies with different scales of financial turnover and employees are engaged in public causes in an epidemic environment and the extent
to which human resources policy is adapting to crisis conditions. A survey of companies from benchmark sectors of the national economy assessed
various aspects of their behaviour in the context of the COVID-19 pandemic.
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Zahariev, A., lvanova, P., Angelov, A., & Zaharieva, G. (2021). Evolution in the regulatory framework for distance learning in a
pandemic environment - the experience of Bulgaria. Abstracts & Proceedings of SOCIOINT 2021- 8th International Conference on
Education & Education of Social Sciences -14-15 June 2021.; International Organization Center of Academic Research; TURKEY;
crp. 18-24; ISBN: 978-605-06286-2-3
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Bvg eucwemo obpazoeanue cmyoenmume U OOKMOpawmume ca KIOY08 (HAakmop npu mecmeanemo u paspabomeaHemo Ha UHOBAMUEHU
U3Cc1e008amencku mMemoou u nedazoeudecku mexwuku. Texuusim @okyc e 8bpxy Hacmosiuemo u Ovoewemo Ha 0OpaA308amenHume MexHoOAI0UlU 8
ucmopuyeckume uM eapuayuu om ooyueHue auye 8 auye, npe3 OUCMaHyuorHo obyyenue (d-learning), enekmponno obyuenue (e-learning), moounHo
obyuenue (m-learning) u noscemecmuo obyuenue (U- learning). Pedoenama, 3a00unama u OUCMAHYUOHHAMA Gopma ce Haiazam Kkamo opmu Ha
o6yyenue 6 Esponelickomo npocmpancmeo 3a sucuie obpazosanue. JucmanyuoHHomo ooyueHue no ceosma CoWHOCM e eOHa Om Hau-ampaxkmueHume
@opmu na eucuie obpazosanue. Heco6omo mexnonocuuno 602amcmeo u iuncama Ha NPpsiKa HeooxoouMocm om HanycKkame Ha pabomuomo Macmo uiu
MACMOMO HA npebusasare npedoCmMasam 6ce no-20JAMa 8b3IMONCHOCH 3 U3HON38AHEMO MY OM MEHUONCLPU, NPODECUOHATUCTIU U ,, YYelyu NPe3 Yeus]
arcusom ‘. Toea uzuCKea HAYUOHATHO pe2yTupane Ha OUCMAHYUOHHOMO 00yYeHUe 68 gucuemo obpazosanue. OCHOBHAMA Yel Ha cmamusama e 0a ce
amanusupa 6vIapcKus Onum 6 HAYUOHAIHOMO pe2yIupane Ha OUCMAHYUOHHOMO ObyueHUue 8b8 GUCLUENO 00pa308aHue Om Nbpeama HAYUOHAIHA
Hapeoba, erazna 6 cuna npesz 2004 2., u nosama napeoova 3a Covid-19 6 meouume om 2021 2. Ocrosnuam uzeo00 om uscieosanemo e, ye Covid-19 u
Hogama pezynayus HA OUCMAHYUOHHOMO 0OyUeHue MIACHAXA Hanpeo 6CUYKU ObI2apCKu YHUgepcumemu no nvms Ha Obp3ama Ousumanu3ayus u
8b6EIHCOAHE HA HAU-MOOEPHUME MEXHOI02UU 3d eeKMPOHHO 0byYeHue.

In higher education, students and doctoral students are a key factor in testing and developing innovative research methods and pedagogical techniques.
Their focus is on the present and future of educational technology in its historical variation from face-to-face learning, through distance learning (d-
learning), elearning (e-learning), mobile learning (m-learning) and u-learning (u-learning). The full-time form, the parttime form and the distance
learning form are imposed as forms of education in the European Higher Education Area. Distance learning is inherently one of the most attractive
forms of higher education. Its technological richness and the absence of a direct need to leave the workplace or place of residence provide an increasing
opportunity for its use by managers, professionals, and "lifelong learners". This calls for a national regulation of distance learning in higher education.
The main aim of the paper is to analyse the Bulgarian experience in the national regulation of distance learning in higher education from the first
national ordinance enforced in 2004 and the new Covid-19 in medias ordinance from 2021. The main conclusion of the study is that the Covid-19 and
the new regulation of distance learning pushed forward all Bulgarian universities on the road of fast digitalization and introduction of the most advanced
e-learning technologies.

20

Anapeii 3axapueB, Maprapura MmuxaiisioBa, Buktrop MoneB, Bennuciaas Jluxkos (2021) Upgrading Competencies of Master's
Degree Students through E-learning in Business Communications in a Foreign Language. Abstracts & Proceedings of SOCIOINT
2021- 8th International Conference on Education & Education of Social Sciences -14-15 June 2021.; International Organization
Center of Academic Research; TURKEY; crp. 25-33; ISBN: 978-605-06286-2-3

Ponsma na enadeenemo na 4yxnco e3ux 6 Cb8pPeMeHHOmo 00wecmeso, Kboemo saeienus kamo Humepnem npemaxeam mpaouyuonHume éapuepu npeo
YOBCUKAMA KOMYHUKAYUS, CMABA 8Ce NO-8ANCHA, KOEMO NOCMABS 8Ce NO-6UCOKU UBUCKEAHUS KbM Pe3Vimamume Om 4ylco0e3uKo8omo oOyueHue.
Ipoyecvm na enobaruzayus 6ce nogeue HAIA2A HeOOXOOUMOCMIMA OM KOMYHUKAMUGHA KOMNEMEHMHOCM U pasdupane Ha Kyimypama Ha Hayuume,
KOUMO U3NOA38AM YYHCO €3UK, UUCKEA PA36UMUEe He CAMO HA e3UKO8U YMeHUs Y obyuaemume, HO U HA KPUMUYHO MUCTEHe, MeKU YMEHUs U COYUATHA
omeogopHocm. B mazu ceemauna cmamuama uma 3a yen oa npeocmasu onuma Ha Cmonancka akademusi ,,/]. A. Llenos™ — Ceuwjoe 6 no-
HAMAMBUHOMO PA36UMUe HA YYHCOOC3UKOBUME KOMNEMEHYUU Ype3 MASUCMBPCKU KYPCO8e 34 eeKMPOHHO 0byueHue no ousnec komynukayuu. Tou
0bx6awa eBONIOYUAMA HA MASUCBPCKAMA CMENneH NO COYUATHU HAYKU ¢ 00yUeHUe N0 OUSHEC KOMYHUKAYUU HA YYHcO e3uK npe3 nocieonume 20 2o0uHu,
docmuzaiiku nukogo Hugo om Had 2500 cmydenmu Ha 200uwina 6aza u ooxsawatiku 100% om cmydenmume 8 Ma2UCMbPCKA CMENEH.

The role of foreign language proficiency in modern society, where phenomena such as the Internet remove traditional barriers to human communication,
is becoming increasingly important, which places ever higher demands on the results of foreign language learning. The process of globalization

20




increasingly imposes the need for communicative competence and understanding of the culture of nations that use a foreign language, requiring the
development of not only language skills in learners, but also critical thinking, soft skills and social responsibility. In this light, the article aims to present
the experience of the D. A. Tsenov Academy of Economics - Svishtov in the further development of foreign language competencies through e-learning
master's courses in business communications. It covers the evolution of the master's degree in social sciences with business communications training in
a foreign language over the past 20 years, reaching a peak level of over 2,500 students annually and covering 100% of master's degree students.
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Anapeii 3axapues (2020) 75 roauHu HayyHa TpuOyHa 3a HapoaHocTonaHcku pactex. Haponnocronancku apxus; 0p. 4; 73; AU
Ileno; P buarapus; crp. 3-13; ISBN: 0323-9004

Cnucanue ,, Hapoonocmonancku apxus” e Hay4Ho UKOHOMUYECKO u30anue, Koemo u3nusa 6es npexvceane eeve 75 coounu. Kamo nayuna mpubyna 3a
HApOOHOCMONAHCKU PACMENC MO HeOMMeHHO ce omneuamea 8 Axademuuno uzoamencmeo ,,Llenos*, aomunucmpupa u ¢unancupa om CA /1. A.
Lenog*. 3a me3u 75 2oounu (0o 6p. 3 / 2020 200.) 6 cnucanuemo ca nyoiuxysanu 2637 cmamuu Ha agmopu om Hao 20 dvpocasu u wao 100 nayunu
opeanuzayuu, sucwiu yuunuwa u uncmumyyuu. Cnucanuemo uziusa ¢ 4 6pos 200uHo 8 xapmueH U eleKmpoHer popmam, Ha ObI2APCKU U AH2TIULICKU
e3ux (noo umemo ,, Economic Archive), kamo ce unoexcupa 6 wecm mexncOyHapooHu oubnuoepagcku d6azu oannu. Hecoeusm enekmponen apxus
(https://www2.unisvishtov.bg/NSArhiv/) nodovporca nvinomekcmog 08yesuyer c60600er docmuvn 00 gcuuku cmamuu om 2013 200., a upes pecypcume
Ha llenmpanno- u Hzmouno-esponetickama ounatin o6ubauomexka (CEEOL) ca odocmvnuu ecuuxku cmamuu om 2008 200. [lpe3 nocreonomo
decemunemue 6 yemupu u30ameiCKu 200UHU CHUCAHUEMO e CbUHAHCUPAHO Ha 6a3a 0000peHu npoekmu Ha Pedakyuonnus cveem npeo @omo ,, Hayunu
uscnedsanus no KOHKypcHu npoyeoypu ,, bvreapcka nayuna nepuoouxa “.

The journal "Economic Archive" is a scientific economic publication that has been published without interruption for 75 years. As a scientific platform
for economic growth, it is invariably printed at the Academic Publishing House "Tsenov", administered and financed by the SA "D. A. Tsenov". For
these 75 years (until issue 3 / 2020), the journal has published 2637 articles by authors from over 20 countries and over 100 scientific organizations,
higher education institutions and institutions. The journal is published 4 issues per year in paper and electronic format, in Bulgarian and English (under
the name "Economic Archive"), and is indexed in six international bibliographic databases. Its electronic archive
(https://wwwz2.unisvishtov.bg/NSArhiv/) maintains full-text bilingual free access to all articles since 2013, and through the resources of the Central and
Eastern European Online Library (CEEOL), all articles since 2008 are available. Over the last decade, in four publishing years, the journal has been
co-financed on the basis of approved projects of the Editorial Board before the Scientific Research Fund under competitive procedures "Bulgarian
Scientific Periodicals".
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Anapeii 3axapues (2018) ®unancoBara cucrema u BBII Ha bbarapus 3a nepuoaa Ha wiencrso B EC (2007 - 2017 r.), Bb3amo:kHOCTH
3a pa3BUTHe HA OM3Heca - UKOHOMHYECKH, YIPABJEHCKM M COUMAJHH H3MepeHHMs : MeskayHapoJHa Hay4YHO-NPaAKTHYecKa
KoH(epeHuusa. CoopHuk ¢ nokaaau - Ceumos, 30 HoemBpu 2018 r.,cTp. 327-343;AU Ilenon;ISBN:978-954-23-1702-9

Ilyonukysanume npes ecenma na 2018 e. pesusupanu oannu 3a BBII na bvaeapus 3a 2017 e. nomevpouxa, ye ukoHomuxama Ha Kiacupanama xa 2§-

Mo macmo (om ecuuxku cmpanu-unenku) cmpana om EC 3a nvpeu nom 6 ceoama ucmopusi omuuma 12-yugppen mawab na mosu ocHoéeH nokazamei 3a
UKOHOMUYeCKa aKmuseHocm. Bajcno 3a nocmucHamusi 6pvX 6 UKOHOMUYECKOMO pa3sumue e He camo 3ana3eéanemo Ha cmabuiHocmma Ha
Makpogunancume upe3 pexcuma Ha 6anymeH 60po, HO U YANOCMHUA pACMedC HA nokazamenume HA uUHaHcoeama cucmema, npeocmagenu upes
oananco-eume nozuyuu Ha BHB u na cucmemama om Tvpeoscku banxu.

The latest revised GDP figures for Bulgaria for 2017 confirmed that the country positioned as the 28th economy (from all EU member states) for the
first time in its history reported a 12-digit scale of this main indicator of economic activity. It is important for the achieved result not only to maintain
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macrofinancial stability through the currency board regime, but also the overall growth of the financial system indicators presented through the balance
sheet items of the BNB and the Commercial Bank system.
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Amnppeii 3axapues (2018), BBII u 6anancou no3unuu Ha BHB — ot 1uBeprennus kpbm koHBepreHuusi, EC - u3MecTeHMSAT HEHTHP
u HoBaTa nepudepusi: VIII MexayHapoaHa Hayyna koH(pepenuus. CoopHuk ¢ aokjaaau - Papaa, 19-21 maii 2018 r., cTp. 15-22;
HM3partencku kommieke - YHCC; ISBN:978-619-232-143-7

Obexm na uscnedsane ca banancosume nosuyuu ha bHB, a npeomem — Koneepeenmuume acnekmu Ha 6anrancosume nosuyuu na BHB 3a nepuoda
01.2006 oo 03.2018 (0b6wo 147 meceunu Habno-0eHusr) ¢ aKyeHm 6bpxy 8pb3Kama medcoy ouHamuxama 6 camume oanrancosu nosuyuu u BBII na
bvaea-pus. Llenma na usciedsanemo e 0a ce Ycmawosu cheyugpuxama (8 yciosusma Ha 6aiymer O0pO), OUHA-MUKAMA, MPeHOa U PUCKO8UmMEe
napamempu Ha banancosume nosuyuu va BHB, ¢ ¢poxyc evpxy koperayu-sma na meszu nosuyuu ¢ bBII na bvieapus.

The research area of the survey is the balance sheet positions of the BNB, and the subject — the convergent aspects of the BNB balance sheet items for
the period 01.2006 to 03.2018 (a total of 147 monthly observations), focusing on the GDP of Bulgaria. The purpose of the survey is to identify under
the currency board conditions as well as the dynamics, trend and risk parameters of the BNB balance sheet items, focusing on the currency risk of USD-
denominated balance sheet positions and the correlation of these positions with the GDP of Bulgaria.
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Andrey Zahariev (2017) Financial Science in Changing Europe — Challenges and Perspectives, HapogHocTonancku apxus 0p.
2/2017, ctp. 16-26; AU Lenon; ISSN:0323-9004

C wecmeanemo Ha 65-2o0uwHuHama Ha nvpeama OvI2APCKA akademuuna kameopa no gunancosu nayku (07 — 08 anpun 2017 2.) 6 Cmonancka
akademus ,,J[. A. [enos* — Ceuwjo6 deuie oaoena 00CmouHa OYeHKa U ce NOCHOPU KAKBO e U32PAOeHO npe3 200UuHume, Kakeu ca HACMmosuume
npeoussukamencmea U nepcnekmusume 3a 60voewo pazeumue. B Meowcoynapoonama HayuHo-npaxmuuecka KoHgepenyus ,, AKmyaiHu
npeoussuKkamencmea npeo GuHaHcoeama Hayka 6 npomensaua ce Egpona* yuacmeaxa ovieapcku u uyicoecmpantu yuenu, pabomewu 6 cghepama Ha
@unancume, kKaxmo u npedcmagumenu Ha uHaHcosama npakmuka. B nayunus gopym 63exa yuacmue cmo u uemupuma oyuiyu om ceoem ObprHcasu u
08a KOHMuHenma ¢ degemoecem U 08a OOKIAO0A NO KOPNOPAMUBHU (DUHAHCU, UHBECMUYUU, NYOTUYHU PUHAHCU, DAHKOBO 0el0 U MUKPOPDUHAHCO8A
noaumuxa. Kameopama-oomaxun noo2omeu wiecm nieHapHu 00K1a0d Ha C80U NPe0Cmagumeny om wecm UepapxuyHy Hu8d Ha aKademMuiHo pazeumue:
cmyoeHmu, OOKMOPAHmMu, ACUCMEHMU, 2NA6HU ACUCTEeHMU, QOYeHmU U npogecopu.

With the celebration of the 65t anniversary of the first Bulgarian academic department of financial sciences (07— 08 April 2017) at D. A. Tsenov
Academy of Economics — Svishtov, a worthy assessment has been given and there has been a debate about what has been built over the years, what the
current challenges and perspectives for future development are. The International Scientific Practical Conference “Current Challenges for the Financial
Science in Changing Europe” was attended by Bulgarian and foreign scholars, working in the field of finance, as well as representatives of financial
practice. One hundred and four people from seven countries and two continents, with ninety-two papers on corporate finance, investment, public finance,
banking and micro-financial policy took part in the scientific forum. The host department prepared six plenary papers by its representatives of six
hierarchical levels of academic development: students, PhD students, assistants professors, head assistants, associate professors and professors.
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Andrey Zahariev, Nikolay Kolev (2016) The Recovery Factors and the “Gold Anchor” — SEE and BSEC Countries Comparative
Analyses and Evaluation (2006 — 2015), Exonomika i opranizauisi ynpasiinas 6p. 24/2016,ctp. 11-20; loHenbkuii HamioHaJbHU
yHiBepcuTet; ISSN:2307-2318

Llenma na maszu cmamus e 0a npedocmagu KpumudeH auaius Ha meHoeHyuume 8 UKOHOMu4eckomo pazeumue Ha decem uzopanu cmpanu om FOUE u
YUC no omnowenue Ha udeHmuguyupanemo Ha Kirovosu gpaxkmopu, nookpenawu pacmedsica na bBII u ev3cmanosssearemo cned kpusama. /lokniaovm

22




e cmpykmypupatr 6 mpu yacmu. I[lvpeama uacm npeocmaes cpagnumener MOHUMOPUHEO8 AHAIU3 HA MEHOEHYUuUme b8 6HOCHUME U eKCHOPMHUmMe
nomoyu 3a nepuooa 2003-2015 2. 6 uzopanume cmpanu om FOUE u YUC. Bmopama uacm npedocmass mooenume 3a pacmedxic Ha bBBII na usbpanume
cmpanu om FOUE u YUC no omunowenue na cmenenma Ha 0meopeHoCm Ha mexHume UKOHOMUKU U OUHAMUKAMA HA MeXHUme eKCnOPMHU U 6HOCHU
nomoyu (eOuHUYHa u MHodcecmeena peepecus). [locieonama, mpema wacm ce (hokycupa vpxy ,, 31amuama komea' Kkamo pecmadbuiuzupauy haxmop,
BKIIIOYEH 8 AKMUBUMe HA HAYUOHAIHUSL pe3eps U HeliHama YyeH08a OUHAMUKA HA NA3apa HA O1a20p0OHU Memau.

The aim of this paper is to provide a critical analysis of the economic development trends of ten selected SEE and BSEC countries in terms of
identification of key factors supporting GDP growth and post-crisis recovery. The paper is structured in three parts. The first part presents a comparative
monitoring analysis of the trends in the import and export flows for the period 2003-2015 in the selected SEE and the BSEC countries. The second part
presents GDP growth rate models of the selected SEE and the BSEC countries in terms of the level of openness of their economies and the dynamics of
their export and import flows (single and multiple regressions). The final, third part focused on the “gold anchor” as a restabilization factor, included
in the national reserve assets and its price dynamics on the market of precious metals.
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Andrey Zahariev (2014), Issues of Corporate Capital Optimisation in Bulgaria. Buznec ynpasienue 6p. 2/2014,cTp. 26-47; AU
Ilenon; ISSN:0861-6604

Llenma na masu cmamus e 0a ce mecmea MemoOOa02Usl 3a ONMUMU3AYUSL HA KANUMAL08ama CmpyKkmypa 6 0vieapckume KOMAAHUU, A0ANMUPAHA 3a
Owva2apcKume yciosus, Ha bazama Ha QyHoameHmaiHu upmenu nokazamenu u 6opcosu Kypcose 3a nepuooa 2010 — 2013 . Ilooobna memooono2us
0asa omeosop HA peduyd 6bNPOCU U PA3PEUaAsa CoeCmMEeHu nPooaIeMU, NPed KOUMo e UsnpaseHa OusHec NPaKmuKama, C6bP3aHU ¢ Pearu3upaHemo
Ha OCHOBHAMA YeJl HA (PUHAHCOBUME MEHUOICHPU 6 ObI2aPCKUNe KOMIAHUU — MAKCUMUZUPAHE HA Kanumanosomo boeamcmeo. Ilocmueanemo na masu
yen ce 0CHOBABA HA eheKma HA (PUHAHCOBUS TUELPUOIC 8bPXY Neuanrdama Ha eOHa akyus u HeuHama 6opcosa kanumanuzayus. Tosa usciedsane
KOHCMAmupa NviHOMoO NO00OPSI6aHe HA CIeOKPUSUCHUME TUXEEHU VCI08Us 3 OU3HeC KpeOumupane om CmpaHa Ha (QUHAHCO8UMe UHCIMUMYYUU HA
Gupmu y nac. B obxeama na uzciedganemo udeHmuduyupame cedemHadecem OMOENHU 8bNPOCcaA 8 00NACMMA HA NPULONCHAMA KANUMAL08a
ONMUMU3AYUSL, KOUMO USUCKEAM MOYHU (DUHAHCOBU U UHBECIMUYUOHHU 0OCMOSMENCMBEA U NOOX0OAWU PeUleHUsL.

The aim of this article is to test a methodology for the optimisation of capital structure in Bulgarian companies, adapted for Bulgarian conditions, on
the basis of fundamental company indicators and stock exchange rates over the period 2010 — 2013. A similar methodology provides the answer to a
series of questions and solves significant problems faced by business practice, related to the realisation of the main purpose of financial managers in
Bulgarian companies — maximising stock wealth. The achievement of this aim is based on the effect of financial leverage on the profit of one share and
its stock exchange capitalisation. This research ascertains the complete improvement of post-crisis interest conditions for business credit by financial
institutions to companies in our country. Within the range of the research, we identify seventeen separate issues in the field of applied capital
optimisation which require precise financial and investment circumstances and appropriate solutions.
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Radkov, R. and Zahariev, A. (2013). The Currency Board in Bulgaria: Theoretical Reflections and Empirical Results,
Narodnostopanski arhiv Issue, 3/2013, ctp. 3-14; Academic publishing house ""Cenov'’; ISSN:0323-9004

Upes nacmoawama cmamus agmopume cu NOCMAasAM 3a yei 0a pazeusm 21e0Hama mouka 3a npeceunama mexncoy meopemuieckume UHCOAHUSL 3d
sanymuus 60po u omuumanume om bwvaeapus emnupuunu pesynmamu. 3a nocmuzarnemo Ha OepuuHupaHama yei CMamusma e CmpyKmypupaua 8
cnedHume 0060cobeHu yacmu: Nbpeo, U3ACHABAHE CLUWHOCMMA HA BANYMHUS OOPO 6 ceéemauHama Ha eodewjume MeopemudHy U3C1e08aHUs NO
npobnema; 6mopo, KpumuieH aHaiu3 u oyeHKa Ha ocobenocmume Ha eanrymuus 6opo 6 buvieapus; mpemo, 060CHO8KA HA A8MOPOBUL OM208OP HA
@yHoamenmannus 6bNpoc 3a QuHANA HA pedcuMa Ha 8anymeH 6opo 6 bvazapus u samanama my ¢ Opyea cucmema, 4emebpmo, UKOHOMEeMpUuieH aHAIUu3
U OYeHKAa Ha 6b30elicmeuemo HA 8bHUIHUL ceKmop Ha ukoHomuxama evpxy BBII na bwacapus 6 ycnosus ma ¢huxcupan eanymeH KypC U 8UCOKO
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OMHOWIEHUs HA BbHUHOMBP20ECKUSL 00MeH Ha cmoku u ycayeu cnpsamo BBII; nemo, uscnedeane na 6v3oelicmseuemo Ha 6A1YMHUSA OOPO 8bpXy
uKoHomMuveckama Koneepeenyus Ha bvaeapus cnpsamo sooewume ukonomuku na EC 3a nepuooa 1998-2012 2. 3a asmopume nvmam na bvacapus xvm
YIeHCMBO 8 e8PO30HAMA, NPU 3ANA38AHe HA pedcuMa Ha 8arymeH Oopo 3a yeaus nepuoo Ha npebusasane 6 ,,uaxaruama’ na ERM 11, e noeuuen u uma
ceoama obujecmeena U UHCMUMYYUOHAIHA NOOKpenda. Apeymenmupa ce, ue nosumusHuam npumep Ha Ecmonusa 3a enusame 6 egposonama npu
3anaszeane Ha 8aIYMHUsL KYPC OM HUBOMO HA 8ANYMHUS 6OPO, € pa3yMHUSAM U payuoHaleH HaYyuoHalen npoeKm 3a 0v0ewo pazsumie Ha Hayuo HaIHama
UKOHOMUKA U HellHama (puHancosa cucmema.

Through this article, the authors aim to develop a perspective on the intersection between theoretical views on the currency board and the empirical
results reported by Bulgaria. To achieve the defined goal, the article is structured in the following separate parts: first, clarifying the essence of the
currency board in the light of leading theoretical studies on the problem; second, critical analysis and assessment of the features of the currency board
in Bulgaria; third, justification of the author's answer to the fundamental question of the end of the currency board regime in Bulgaria and its
replacement with another system; fourth, econometric analysis and assessment of the impact of the external sector of the economy on Bulgaria's GDP
in conditions of a fixed exchange rate and a high ratio of foreign trade exchange of goods and services to GDP; fifth, a study of the impact of the
currency board on Bulgaria's economic convergence with the leading EU economies for the period 1998-2012. For the authors, Bulgaria's path to
eurozone membership, while maintaining the currency board regime for the entire period of its stay in the ERM Il "waiting room", is logical and has
its public and institutional support. It is argued that the positive example of Estonia’s entry into the eurozone while maintaining the exchange rate at
the currency board level is a reasonable and rational national project for the future development of the national economy and its financial system.
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Anapeii 3axapues (2012), 3a 3;aTHuTe pe3epBu U HaMOHATHUTe AeduunT, Hapoagnocronancku apxus 0p. 1/2012, cTp. 26-40; AU
Ienon; ISSN:0323-9004.

3namuusim pesepe e couyecmeer KOMIOHEHN OM pe3epeume Ha HAYUOHATHUME UKOHOMUKU U MENCOVHAPOOHUMe PuHancosu uncmumyyuu. Bve spemena
Ha Kpu3da, Ko2amo Yenama Ha UHEECMUYUOHHOMO 31amo 00Cmuzd NopeoHu pekopou, He2080Mmo NPUCbCmeUe Ulu omcbemeue 6 celihoeeme Ha
yenmpannume 6auKU € NPU3HAK HA OATHOBUOHOCM, KAKMO U HA XA3APMHO OMHOWEHUE KbM YUKIUYHOMO UKOHOMUYecKo passumue. Tvpcenemo Ha HO6
bananc medxcoy 3namuume pe3epeu U HayuoOHAIHUmMe oehuyumu ce uscied8a npe3 npusMama Ha uzmepeamerns Ha 2100AIHAMA NPOUBOOUMETHOCH —
BBII na céemogrnume uxonomuxu kamo ysino. Pasenescoa ce pazsumuemo na 6vieapckust (puckaien pezepe Kamo 4acmeH Ciyyail no OmHouleHue Ha
sanymuuss My Komnonenm u pezepea Ha H3OK kamo npumep 3a opeanu, Koumo Ynpasnuaeam cneyuaiusupanu nyonuunu cpeocmea. Cmamusama
UBNOJI36a PecPeCUOHeH AHAU3, CPABHUMENeH aHanu3, spaguuen ananus u op. [Tvpsama wacm pazenexcoa 8pv3kama mexcoy oQuyuarHume 31amHu
pesepsu u BBII na uzbpanu uxonomuxu u ceéema xamo ysno. Bve emopama wacm ce axyenmupa 6vpxy guckannus pezeps Ha bvieapus u ce npasu
YeneHacouer aHanu3 Ha pesepsHusi PoHO Ha 30pasHomo ocucypsasare. I 106arnama oyeHka Ha poasima Ha 31amHume pesepsu 00Kased, ye ecexku 1
MUTUOH WAMCKU 00Aapa 8 MOHEMApHO 371amo (8 pe3epsa Ha ObPHCABHUME OP2AHU U MEXCOYHAPOOHUMe (UHAHCO8U uHcmumyyuu) ocueypasa 44,76
MUTUOHA WaAMCKU 001apa om c8emoeHusi opymer sompeuter npooykm. Konkpemuume pesynmamu 3a bvineapus noxazeam, ue cmpameeuveckama pois
Ha pesepsama e Hanuye. Hezasucumo om nybauunume oeduyumu, pezepgume ca U OCMABAM 2APAHM 3d MAKPOUKOHOMUYECKA U (QUHAHCO8A
cmaobunnocm. Cned kpuzama u xunepungrayuama npes 1996-1997 2. omeosoprume eracmu u uncmumyyuu 6 bvieapus nocmasuxa Ha nvpeo Macmo
cmaburHocmma u onpeoenuxa cneyupuuHa poiisi Ha pesepsume Kamo CMeK4asauy MexaHusbm cpeusy OUHAMUYHUME U YeCmo He2amueHu npoMeHU 8
Maxkpocpedama.

The gold reserve is an essential component of the reserves of national economies and international financial institutions. In times of crisis, when the
price of investment gold attains successive records, its presence or absence in the safety vaults of central banks is a sign of farsightedness as well as of
the gambling attitude towards cyclical economic development. The demand for a new balance between gold reserves and national deficits is studied

24




through the prism of the meter of global productivity — the GDP of the economies of the world as a whole. The evolution of the Bulgarian fiscal reserve
is examined as a special case regarding its currency component and the reserve of the NHIF as an example of the authorities that conduct specialized
public funds. The article uses regression analysis, comparative analysis, graphical analysis and others. The first part examines the relationship between
the official gold reserves and the GDP of selected economies and the world as a whole. The second part highlights the Bulgarian fiscal reserve, and a
targeted analysis of the health insurance reserve fund is made. Global assessment of the role of gold reserves proves that every 1 million USD in
monetary gold (in the reserve of public authorities and international financial institutions) ensures 44.76 million USD of the global gross domestic
product. Specific results for Bulgaria show that the strategic role of the reserve is available. Regardless of public deficits, reserves are, and remain, the
guarantor of macroeconomic and financial stability. After the crisis and hyperinflation in 1996-1997, responsible authorities and institutions in Bulgaria
prioritized stability and defined a specific role for reserves as a cushioning mechanism against the dynamic and often negative changes in the macro
environment.
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Anjpeii 3axapuen (2012), OnTuMH3aIMs HA KANUTAJI0BATAa CTPYKTYpa Ha pupmuTte B Buarapus (2011) - TexHoJiorust ¥ NpakTHKa,
Jmanor 6p. 1/2012, ctp. 47-82; AU Ilenon; ISSN:1311-9206

B cmyousama ce nocmaés 3a yen anpobupane Ha 6b3MONICHA MEXHONI02US 34 ONMUMUSUPAHE HA KANUMaioeama Cmpykmypa Ha Ovieapckume gupmu
8bpxy ocHosama Ha emnupuynu oannu kem 2011 2. [Tvpeonauanto 6v8 ghoxyca e akyuonepno opysicecmso ,, bvaeapcka poza — Cesmononuc” AJ] ¢
¢unancosume cu oannu kom 31.12.2010 2. Texnonocusima 3a onmumusupare u Memooume 3a PUHAHCO8 AHAIU3 HAO2PANCOAm 0OOCHOBKU U eMNUPULHU
ceudemencmea, pazeumu om gooewu bvreapcku yuenu. Ha emopu nian e uzgeden MoHumopune Ha u3ciedeana 2pyna nyonudnu opyicecmaed, 8 NOCOKa
Ou3Hec puck, MakCumMaiHa newanda Ha eoHa akyus, Koeguyuenm ,,6ema’ Ha axyuume u ONMUMAIHA KAnUMAaioea cmpykmypa. B pezyimam na
EeMAUPUYHUSL AHAIU3 Ce YCMAHOBA8A 8ANUOHA 3a Ovicapckume nyonuunu komnanuu kom 2011 2. nuxeena xpusa. Pasmepom ua ,,angha’” (nopmama na
be3puckosa 8v38pvuaemMocm) e u3geoen no OamHu om uzoanuemo ,,/Ivpoicasen Ovie” Ha Munucmepcmeomo Ha unancume 3a nocmueHamama
0oxo0Hocm no eonozoouwnume J[LJK na dexemsputickus aykyuon npez 2010. 3a koegpuyuenma ,,6ema” e koncmpyupane Ha 0bl20B0CHOOPA3EHA
JIUXBEHA KPUBA CA CUHME3UPAHU PUHAHCOBU OAHHU 3a ObII2APCKU NYOIUYHU OPYIHCECMBA C XapaKkmep HA OenuMapk 3a Ovb1eapckama UKOHOMUKA, KOUMO
ca noonodiceHu Ha pecpecuonnHo moodenupane upes Data Analysis Tools na MS Excel. Tlonyuenume pesyimamu nomewvpicoagam HAIUYUEMO HA
APUTIOHCUMA 3a DBI2APCKUME YCL08USL MEXHOI02US 30 ONMUMU3AYUS HA KANUMaio8ama CmpyKkmypa Ha ovieapckume gupmu.

The study aims to test a possible technology for optimizing the capital structure of Bulgarian companies based on empirical data as of 2011. Initially,
the focus is on the joint-stock company "Bulgarian Rose - Sevtopolis™ AD with its financial data as of 31.12.2010. The optimization technology and the
methods of financial analysis build on justifications and empirical evidence developed by leading Bulgarian scientists. In the second plan, monitoring
of a studied group of public companies is carried out, in the direction of business risk, maximum profit per share, "beta" coefficient of shares and
optimal capital structure. As a result of the empirical analysis, a valid interest rate curve for Bulgarian public companies as of 2011 is established. The
amount of "alpha" (the risk-free rate of return) is derived from data from the "Government Debt" publication of the Ministry of Finance on the achieved
yield on one-year government securities at the December auction in 2010. For the "beta" coefficient, financial data for Bulgarian public companies
with a benchmark character for the Bulgarian economy were synthesized for the construction of a debt-adjusted interest rate curve, which were subjected
to regression modeling using Data Analysis Tools of MS Excel. The results obtained confirm the existence of a technology applicable to Bulgarian
conditions for optimizing the capital structure of Bulgarian companies.
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Anpapeii 3axapues (2012), UkoHOMHYeCKH pacTesk 0 BpeMe Ha KpH3a - MUT WIH peaJHocT B crpanute oT OUUC, Anmanax HayYHH
uscienBanus. CA JI. A. llenos - Ceumos 6p. 18/2012, ctp. 57-75; AU Ilenon; ISSN:1312-3815
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Hacmoswemo uzcneosane cu nocmaes 3a yea 0a anpooupa 6b3MO*CHA MEXHONI02U 3 ONMUMUZUPAHE HA KANUMAanio8ama cmpykmypa Ha 0vieapckume
@upmu 6vpxy ocnosama na emnupuynu oanuu kem 2011 2. Cmyousma e onum 3a 0opazgumue HA U3CIE08AHUAMA 8 0OIACMMA HA KANUMALOBUS.
MEHUOINCMBHM 8 Ovbaeapcku yeaosus. Peanusupanama mawabna dexanumanusayusi Ha bvieapckama ¢ponoosa 6opca cneo 2008 e. nocmass nped
DUHAHCOBUS MEHUONCMBHIM HOBU, 3A6ULUEHU USUCKBAHUSL NPU KOHCMPYUPAHEMO HA NbPEUYHU NYOIUYHU NPeOldeaHuus U NOOObPICAHe HA CIOUHOCIMA
Ha aKkyuume HAa HUBA, AMPAKMUBHU 3a UHCMUMYYUOHATHUMEe UH8ecmumopu. Evnupuunume pezynmamu nomswvporcoasam xunomesama 3a Haiudue Ha
NPUNOIACUMA 3 Ob2APCKUME YCI08USL MEXHOL02US 3 ONMUMU3AYUSL HA KANUMAN08ama cmpykmypa Ha goupmume 6 Bvacapust.

The present study aims to test a possible technology for optimizing the capital structure of Bulgarian companies on the basis of empirical data as of
2011. The study is an attempt to further develop research in the field of capital management in Bulgarian conditions. The large-scale decapitalization
of the Bulgarian Stock Exchange after 2008 places new, increased requirements on financial management in the construction of initial public offerings
and maintaining the value of shares at levels attractive to institutional investors. The empirical results confirm the hypothesis of the existence of a
technology for optimizing the capital structure of companies in Bulgaria that is applicable to Bulgarian conditions.
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Andrey Zahariev (2002), Financial Sector Legislation, Regulation and Infrastructure: Implications for Pre-Accession Countries,
Jmanor 6p. 3/2002,cTp. 42-79; AU Ilenon; ISSN:1311-9206

Cmyouama, xamo cireocmeue om HAOHAYUOHANEH U3CIe008aAMENCKU NPOeKm, NONYAAPUSUPA HAYYHU De3VImamu, C8bP3AHU C MeHCOYHAPOOeH
CpasHUmenes aHauu3 Ha 3AKOHOOAMENCMBOmo, peylayuume U UHGpacmpykmypama Ha @uHancosus cekmop 3a 12-me cmpanu 6
npeonpucvyeOuHumeeH nepuoo, Koumo npuooouxa nociedsaujo npaso Ha eepouirencmaso npes 2004 2. (10 cmpanu) u npez 2007 2. (06e cmpanu, 6x1. u
bvreapus).

The studies, as a consequence of a supranational research project, promote scientific results related to an international comparative analysis of the
legislation, regulations and infrastructure of the financial sector for the 12 countries in the pre-accession period, which subsequently acquired the right
to European membership in 2004 (10 countries) and in 2007 (two countries, including Bulgaria).

I'8.Cmyouu, nybaiukyeanu ¢ HayuHu uzoanus, pegpepupanu u UHOEKCUPAHU 6 C6€MOBHOU38ECMHU DA3U OAHHU C HAYYHA UHpopmayus
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Adamov, V., Kolev, K., Vrachovski, D., Zahariev, A., Marcheva, A. (2010) Human resources of the health system in Republic of
Bulgaria. Cahiers de sociologie et de démographie médicales, 2010, 50(1), pp. 6-120. (SCOPUS)

In the author's part of the study, published in an international refereed publication, through regression models, forecasts necessary for substantiating
state policy in the field of providing human resources in the healthcare system with a horizon of 2020 are developed. An argument is made for a
requirement for immediate measures and intervention to limit staff turnover and expansion in the educational system for health and medical personnel
to provide quality healthcare services among an aging population and increasing morbidity.

B asmopckaam wacm om cmyousma, nyonuKky8aHa 6 MexdcOyHapooOHO peghepupano uzoauue, upes pecpecuoHHu MOoOenu, ca pazeumu HpoSHO3U,
HeobX00UuUMU 3a 0OOCHOBKA HA ObPIHCABHA NOTUMUKA 8 00IACTIING HA OCUSYPABAHEMO HA Y08eUKUmMe PecypCl 8 30paseondasHama CUCmema ¢ XOpu3oHm
2020. Apeymenmupa ce uzuckeane 3a He3a6asHu MepKU U UHMEPEEeHYUS 3 02PAHUYABAHE HA MEKY4eCm8omo Ha Kaopume U eKCnaH3us 6 oopasoseamer-
Hama cucmema 3a 30pasHu U MeOUYUHCKU Kaopu 3a OCUSYPABAHE HA KaYecmeeHU 30pa8eonasHu YCayau cpeo HaceleHue cbC 3acmapseauy Xxapakmep u
Hapacmeawa 3a001e6aeMoCcm.
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Ushenko, N., Likhonosova, G., Zahariev, A., Shaulska, L., Kesy, M., & Hurochkina, V. (2023). Strategies for strengthening business
economic security with account to global financial challenges. Financial and Credit Activity Problems of Theory and Practice, 6(53),
300-317. https://doi.org/10.55643/fcaptp.6.53.2023.4178 (SCOPUYS)
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Uscneosanemo ce okycupa 6vpxy ancopumvma Ha nosedexue HA OusHeca 6 YCIO8UAMA HA GI10UIABAHE HA UKOHOMUYECKAma My CUSYPHOCHI.
Aneopumvmvm no3eonsn6a Ha OusHeca 0OEKMUBHO 0a OYeHU CUMYayusma no OMmHoueHue Ha YUHAHCOBUMe 3anaaxu U 0a paspabomu nooxoosuu
cmpame2uyecky MepKu 3a npemaxearemo um. Ilpeonosicen e cucmemuo-cumyayuoner Mooei ¢ PUHAHCOB8U AKMbOPU 3d OYEeHKA HA MeHOeHyuume Ha
eNUMUHUPAHe HA OU3HeC uepadume Ha MedcOyHapoorume @uHnancosu nazapu. Llenma na uzciedsanemo e meopemudHu U NPULONCHU NOOXOOU 3d
paspabomeane Ha cmpamecuu 3a YKpensawHe HAd UKOHOMUYECKAMA CUSYPHOCM Ha Ou3Heca 8 KOHMeKCmAa HA 2100annume nNpeou3suKamencmed Ha
ceemosnama Qurancosa cucmema. 3a npeooosisi8ane Ha CbCMOSHUEMO HA OUCOANAHC HA CUCMEMAamd 3d UKOHOMUYECKd CUZYPHOCH ce Onpeoesisim
OOMUHUpaWUmMe 8bHWHU U 8bMpewHy O0gueamenu. /JOKA3aHo e, ye Npemaxeanemo HA He2amu8HOMmO 6GlusHue HA Gakmopume Ha 2100a1HUmMe
PUHAHCOBU NPEOUIBUKAMENCMBA MOJICE 04 DANAHCUPA CUCMEMAMA 3 UKOHOMUYECKA CUSYPHOCT HA bu3zHeca. 3a 0a ce YHUBepCanusupa usmepeanemo
Ha MeHOeHyuume 8 eUMUHUPAHEMOo Ha OU3HeC uepayume Ha MeHCOYHApOOHUMe PUHAHCO8U nazapu, beute u3Ccie08an CUCMEMHO-CUMYayUuOHeH MOOell,
KOUMO ce OCHO8A68A HA KOHCONUOUPAHEMO HA CUCMEMHU U CUMYAYUOHHU Sb3NPUAMUs HA (QUHAHCO8UME YYACMHUYU NO OMHOUWEHUE HA
uHmMepnpemayuama Ha GUHAHCO8AMA UHGOpMayUs U A0ANMUPAH KbM YCI08UIMA HA NOBeJeHUe HA UHBeCTUMOpUme Ha MedNCOVHAPOOHUsL PUHAHCO8
naszap. B xooa na uzcneosanemo beute 0okazauo, we npemaxeanemo Ha OMpuyameIHomo 6v3oelcmsue Ha akmopume Ha 2no06arHume UHAHCOBU
npeou38UKAmMeICmea Modice 0a 6anancupa cucmemama 3a UKOHOMUYECKA CUCYPHOCM HA OusHecd, 0a s 008ede 00 HAl-HOBUSL eman Ha e8OJIIOYUOHEH
0mM2080p U 0a OCUSYPU NO-HAMAMBUHO YCIMOUUUBO (PUHAHCOBO U COYUATHO-UKOHOMUYECKO pa3eumue Ha buzneca. Habopvm om usnonszeanu nayunu
Memoou 3a cmpame2uzupane Ha 8b3MOJICHOCMUMe 3d OANAHCUPAHE 8 CUCeMAmad 304 UKOHOMUYeCKd CUSYPHOCIL U NPeonodiceHume eMRupudnu
UHCMPYMEHMU 34 eTUMUHUPAHE HA He2amueHume Gakmopu Ha 6bHUWHO U 6bMPEUHO GIUSHUE NO380564M Cb30ABAHEMO HA HOBU CYEHAPHU NOOX00U
34 ocucypseane Ha YKpensane Ha UKOHOMUYECKAma CueypHocm Ha busHeca.

The study focuses on the algorithm of business behaviour under conditions of worsening of its economic security. The algorithm allows businesses to
objectively assess the situation regarding financial threats and develop appropriate strategic measures to eliminate them. A system-situational model
is proposed with financial actors to evaluate the tendencies of business players' elimination in the international financial markets. The purpose of the
research is theoretical and applied approaches to developing strategies for strengthening the economic security of business in the context of the global
challenges of the global financial system. To overcome the state of the economic security system imbalance, the dominant external and internal drivers
are determined. It was proven that eliminating the negative impact of factors of global financial challenges can balance the system of economic security
of business. In order to universalize the measurement of trends in the elimination of business players in international financial markets, a system-
situational model was studied, which is based on the consolidation of systemic and situational perceptions of financial actors regarding the
interpretation of financial information and adapted to the conditions of investor behaviour on the international financial market. In the course of the
study, it was proven that eliminating the negative impact of factors of global financial challenges can balance the system of economic security of
business, bring it to the newest stage of evolutionary response and ensure further sustainable financial and socio-economic development of business.
The set of used scientific methods for strategizing balancing opportunities in the system of economic security and proposed empirical tools for
eliminating negative factors of external and internal influences allow the creation of new scenario approaches to ensuring the strengthening of economic
security of business.

I'9.Cmyouu, nyonuxysanu 6 nepegpepupanu cnucanus ¢ HAQYUHO peyeH3upane uiu nyoJauKysanu 8 peOaKmupanu KOJa1eKmusHu momoee

34

Zahariev, A., Zaharieva, G., Mihaylova, M., Nikolova, M. (2022). COVID-19 as a factor for the digitalisation in human resource
management in the Bulgarian financial institutions. 87th International Scientific Conference of Economic and Social Development:
Economics, Management, Finance and Banking, Svishtov, Bulgaria, 28-30 September 2022, Economic and Social Development
(Book of Proceedings), vol. 87, Cakovez, Croatia, pp. 210-219, ISSN: 1849-7535
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QDuHAHCOBUAM CEKMOP € 8 OCHOBAMA HA NAPUYHOMO 00PBUYEHUE b8 8CAKA UKOHOMUKA. He3zasucumo om u3gvbHpeOHu cumyayuu Kamo 60UHA upu
bonecmu, mosu cexkmop mpsa06a 0a ocucypu QYHKYUOHUPAHEMO HA BCUYKU ocmaHanu ompaciu Ha uxonomuxama. Covid-19 nocmasu makosa
Npeou38UKAMeEICME0 nped UHCMumyyuume om uHancosust cekmop. B mrnoeo npasumencmeenu pewenus ¢ EC 3a nanaeane na 10k0ayn kamo mMapxa
3a 02paHuuasane Ha NAHOeMUSIMA PUHAHCOBUAM CeKMOop beuie cped USKIIOUeHUsmAa om Cnupanemo Ha deinocmma. MUmenno yyHKyuoHuparemo Ha
MbpeoscKume OAHKU, 3ACMPAxo8amenHume KOMRAHUY U NeHCUOHHUMe POHO08e e 2apaHyusl 3a NePCneKmusamad, ye 8CsKa Kpuza modice u mpaoea oa
0voe npeodonana. Camama nandemusi JOSUYHO NOCMABU HA UNUMAHUE OOWOMO PBKOBOOCMBO HA KOMNAHUU OM QUHAHCOBUS CEKMOop.
Ilpaemamuunume pewenus 6sxa 06a3UpaHu HA NOCMUNCEHUAMA HA UHQOPMAYUOHHUME MEXHONO02UU U Oueumaiu3ayuama 6 obaacmma Ha
npeodocmassaHemo Ha Qurancogu ycayeu. Bvmpewnusm npoyec, Koumo ocmana 3a0 Kyaucume, Oeuie C8bp3aH ¢ OBP30MO adanmupauve Ha
VApAGIeHcKume CMpPYKmypu u nepcoHald Ha UHAHCO8UmMe KOMNAHUU KbM (QYHKYUOHUpaHe 8 enudemuyna cpeda. Toszu npoyec ce ocvujecmeu Oe3
NPeKvbCeeane Ha Kanaiume 3a KOMYHUKAYUS U YCIYeU KoM OCMAHAIUME UKOHOMUYECKU a2eHmu — npagumencmeo, gupmu u domaxuncmea. Ha mosu
@on, nacmoauomo usciedgare uma 3a yei 0d YCMaHosu, Upe3 ankema cpeo SUCULUS MEHUONCMBHM HA ObA2apCKU OUHAHCO8U UHCMUmMYYul, eghekma
om Covid-19 evpxy oucumanuzayusma Ha ynpaeieHuemo Ha uyogewikume pecypcu. CbCmageHusm 6bNpOCHUK U CbOpaHume OmM2080puU Om
usnwvanumennu oupexmopu u HR oupexmopu na 6anxu, 3acmpaxosamennu KOMIAHUU U NEHCUOHHU POHO08e 0a8a OCHOBAHUE 0d ce NOMBbPOU, He 8b6
Gopcmadicoprama cpeda Ha enudemusima ca 6HeOPeHU UHOBAYUU 8 U e A0AnMupanHo ynpasienuemo Ha yoeewikume pecypcu. Tosa ce ocHosasa Ha
VCKOpeHama Oucumanu3ayus Ha evmpeuwHume YNpAaeieHcKU Npoyecu 8 yelus UM CHeKmvp — HAOupane, OnepamusHa mpyoosd e@exmueHocm,
NEeHCUOHUPAHE U HANYCKaHe. YCcnopeoHo ¢ mosa uHancosume npeonpusmusi HOMebpIcOaA8am CnooesiHemo Ha YeHHOCmume Ha KOPnopamueHama
coyuanna omeogoprocm 6 konmexcma nHa Covidl9 upez dapumencku Kamnanuu 8 NOOKpena Ha CeKkmopa Ha 30paseonas3éanemo.

The financial sector is the basis of money circulation in any economy. Regardless of war and disease situations, this sector is to ensure the functioning
of all other branches of the economy. Covid-19 posed such a challenge to the institutions from the financial sector. In many government decisions in
the EU to impose a lockdown as a measure to curb the pandemic, the financial sector was among the exceptions to the suspension of activity. It is the
functioning of commercial banks, insurance companies and pension funds that is a guarantee for the prospect that any crisis can and must be overcome.
The pandemic itself logically put the general management of companies from the financial sector to the test. Pragmatic solutions were based on the
achievements in information technology and digitalisation in the field of financial services provision. The internal process, which remained behind the
scenes, was related to the rapid adaptation of the management structures and personnel of financial companies to functioning in an epidemic
environment. This process was realised without interrupting the communication and services channels to the other economic agents - government,
companies and households. Against this background, this research aims to establish, through a survey among the senior management of Bulgarian
financial institutions, the effect of Covid-19 on the digitisation of human resource management. The compiled questionnaire and the collected responses
from CEO and HR directors of banks, insurance companies and pension funds gives grounds to confirm that in the force majeure environment of the
epidemic, innovations in and adaptation of human resources management have been implemented. This is based on the accelerated digitalisation of
internal management processes in their entire spectrum — recruitment, operational labour performance, retirement and resign. In parallel, financial
enterprises confirm the sharing of corporate social responsibility values in the context of Covid19 through donation campaigns to support the healthcare
sector.
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Hueumanuzayusama 3acaea 6caka cghepa Ha UKOHOMUYECKUs Hcusom. Bwe ¢pumancosume npednpusmus ms mpancgopmupa ynpasienuemo Ha
yogewkume pecypcu. Llenma na cmyousima e 0a yCmaHo8u CmeneHma Ha OUSUMAaIHa mpancQhopmayus 6 YnpasieHueno Ha 408euwKume pecypcu b6
@unancosume npeonpuamus 6 bvieapus u uzeede ocnosHume noa3u 3a MAX, KAKMO U npeukume, nped KOumo ca usnpageHu 6 mosu npoyec. Tpu
OCHOBHU 3a0a4 MbPCAM peuleHue: U3padcoane Ha meopemuiHa pamKa Ha U3C1e08anHemo, eMRIUpUYHO NPOyYeaHe Ha CMEeneHma u dcneKmume Ha
ousumanHa mpaucgopmayus 8 ynpasieHuemo Ha 4o8ewKume pecypcu 8 Ovaeapckume UHAHCOBU NPeONPUAMUsL, CUCMEMAMU3UpaHe Ha OCHOBHUME
npoobiemu npeod u nPeoUMCmeama om OUSUMAIHAmMa MpaHchHopmayus 6 ynpasieHUenmo Ha Yo8euwKume pecypcu b6 (hunancosu npeonpusmus. Tezama
ce popmynupa, Kakmo cieosa. OUSUMaIHama mpanchopmayus 6v8 puHancosume nPeOnPUAMUsL € 6eKMOPEH NPoYec, CbC CUCHEMeH Xapakmep, KOUmo
HaMUpa eMRIUpuyHU C8UOemeNCcmed Npu YNpasieHuemo Ha 4o8ewKume pecypcu 8 cpedd Ha adanmupauja ce HOPMAMUBHA PAMKA, NAHOEMUYHU
npeou3sUKAmMencmed, U3UCK8AHe 3a UHBeCUYUU U OYAK8AHU 3d NOO0OpEeHa KOHKYpeHmochocobnocm u epexmusnocm. Obexm na cmyousma ca
NOMUMUKUMeE U NPAKMUKUmMe no YnpasieHue Ha 408ewlkume pecypcu 6 Ovieapckume (UHAHCOBU NPeOnpusimusimad, a npeomem — GIUSHUEMO Hd
OUUManu3ayuama 6vbpxy NOAUMUKUME U NPAKMUKUMeE NO YNpagieHue Ha 408ewKume pecypcu 6 dvizapckume uHancosu npednpusmus (0aHKu,
3acmpaxosamenu u ocueypumenu). Memoouxama Ha uzcieosame e aHKemupawe upe3 6bNPOCHUK ¢ 54 eéwvnpoca. [ueumanuzayusma cmumyaupa
svgedcoane Ha pabomama om oucmanyusi, koemo 6v8 @I1 donvanumenno ce yckopu om nandemusima Covid-19.

Digitalization affects every sphere of economic life. In financial enterprises, it is transforming human resources management. The purpose of the
research is to study the degree of digital transformation of the human resources management in Bulgarian financial enterprises and to highlight the
main benefits for them, as well as the obstacles they face in this process. Three main tasks are to be performed: building a theoretical framework of the
research; empirical study of the degree and aspects of digital transformation in the human resources management of Bulgarian financial enterprises;
systematization of the main problems and advantages of digital transformation in the human resources management of financial enterprises. The thesis
is formulated as follows: digital transformation in financial enterprises is a vector process, with a systemic nature, which finds empirical evidence in
the human resources management in an environment of an adapting regulatory framework, pandemic challenges, investment requirements and
expectations for improved competitiveness and efficiency. The problem area of the study is human resource management policies and practices in
Bulgarian financial enterprises, and the subject is the impact of digitalization on human resource management policies and practices in Bulgarian
financial enterprises (banks, insurers and insurers). The research methodology is a questionnaire survey with 54 questions. Digitization has stimulated
the introduction of teleworking, which in FP has been further accelerated by the Covid-19 pandemic.

ObHII0 3A TIOKA3ATEJI I'9

I'10.Ily61ukysana znasa om KoJ1eKmueHa MOHOZpaghus
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Zahariev, A. (2003) Chapter 12. Tax Avoidance in Bulgaria: The Human Capital Approach, pp. 225-238; in Belev, B. (Editor), (2003)
The Informal Economy in the EU Accession countries (Size, Trends and Challenges to the Process of EU Enlargement). Sofia, Center
for the Study of Democracy. 282 pages, ISBN 954-477-105-0

I'nasaam om xonrekmueHama MOHOSPAPUA 8 CbABMOPCIMBO C 800eUUsl CEMOBEH YieH No npobiemMume Ha UKOHOMUKAmMa 8 cauka npog. @puopux
LInaiioep npedcmass NpUHOC HA asmopa no NPULAeaHe Ha UHMeEPOUCYUNTUHAPHUSL NOOX00 KoM OA2CME80MO Om OAHBKA OM NO3UYUUme HA Meopusima
3a uogewikus kanumai. B npeocmaeenama obocobena yacm 3a FOUE ce obodbwasam pezynmamu om u3cied8anus N0 RPOEKMU 6 pamKume Ha
MeNCOYHAPOOHA Mpedca om yyeHU, pabomewu no npodiema 3a ,, UKOHOMUKama 8 csinka .

The chapter of the collective monograph co-authored with the world's leading scholar on the problems of the shadow economy, Prof. Friedrich
Schneider, presents the author's contribution to the application of the interdisciplinary approach to tax evasion from the standpoint of human capital
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theory. The presented separate part for SEE summarizes the results of research projects within the framework of an international network of scholars
working on the problem of the "shadow economy™.

OBbIIO 3A ITOKA3ATEJIT'10

20. Ilybnukysan yHugepcumemcKu y4eOHUK uiu yueOHUK, Koumo ce u3non3ed 8 yuuiuuiHama mpexca
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3axapues, A. (2021) Texnuku 3a npoexkTHO puHancupane. Ceumos, AU ,Ilenos”, 2021, 192 crpanuuu, 3-to nznanue. ISBN 978-
954-23-1468-4

Yueonuam xypc ,, Texnuku 3a npoekmno ¢unancupane” e paspabomeHn 3a ocuzypséane pazeumue HA KOMNemeHyuu 6 obiacmma Ha amaiusd,
cvnocmaskama u u3o0pa medxHcoy pazHooopa3Hu MexHUKU 3a QUHAHCUPAHe HA NPOeKmU. ApeyMenmupanu ca nooxoou u ONMUMU3AYUOHHU MOOeIU 34
AMepHamuHo U KOMOUHAMUBHO NPOeKMHO unancupane. IIpeocmasen e ukonomempuyeH anapam 3a onpeoeiane Ha PUHAHCOBO-UHBECTNUYUOHHUME
Xapakxmepucmuxku Ha mexHuKume 3a npoekmuo ¢uuancupane. Pazenedanu ca pewenusama 3a npoekmuo uuaucupane npu OusHec u nyoaUdHU
benegpuyuenmu. Llenma na Kypca e da ce pazeusm Komnemenyuume 3a 0b12080 UHAHCUPAHE, U3NOI368AHEe HA 2PAHMOBU CXeMU, PUHAHCO8 TU3UHS U
MAXHOMO 6IUAHUE 8bPXY 00WUHUMeE, ObpAHCABAmMA, hupmume u ocmanaiume oanvkoniamyu. Kypcoem omeoeaps ma cvepemeHnume cmanoapmu 3d
pazeumue Ha KoMnemeHyuu cped cmyoeHmume, OA3UPAHO 8bPXY napaouemama ,,00yueHue upe3 u3ciedsanus, uzciedsanus ypes ooydenue”’. Paszsum
€ KaKmo HAYUOHAHUAM, MAKA U MEeXCOVHAPOOHUAM ACNeKm HA (YYHKYUOHUpaHe Ha OusHec cybexmume 8 YCI08UAMA HA UHMEPHAYUOHATUZAYUS U
enobanusayus. Ilapanenno e dadena nookpena 3a Kyimueupane Ha yMeHUs 3a NPO8edicOane Ha U3CIe08aHUs U 83eMaHe HA peuleHus 34 QUHaHcupane
Ha npoexmu upe3 usnonssare Ha MS Excel. Kypcvm e paspabomen 3a npenooasane 8 OUCMAHYUOHHA opMa HA 0OVueHue U e NOOKPeneH ¢ pasgum
MHO208apUaHmMen cemecmpuaier usnumen kazyc no ,, Illpoexmno busnec ¢hunancupane’.

The course "Project Financing Techniques" is designed to ensure the development of competencies in the field of analysis, comparison and selection
between various project financing techniques. Approaches and optimization models for alternative and combinatorial project financing are argued. An
econometric apparatus is presented for determining the financial and investment characteristics of project financing techniques. Project financing
decisions for business and public beneficiaries are examined. The aim of the course is to develop competencies for debt financing, use of grant schemes,
financial leasing and their impact on municipalities, the state, companies and other taxpayers. The course meets modern standards for the development
of competencies among students, based on the paradigm "learning through research, research through training". Both the national and international
aspects of the functioning of business entities in the conditions of internationalization and globalization are developed. In parallel, support is provided
for cultivating skills for conducting research and making decisions for project financing using MS Excel. The course is designed for distance learning
and is supported by a developed multi-variant semester exam case study on "Project Business Financing".
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Zahariev, A., Alexandru-Lucian Manole, Cristian-Marina Barbu, Bojan Krstic, Ismail Dalay, Suzana Stefanovic, Tamara
Radjenovic, Petko Angelov, Margarita Mihaylova, Cristina-Elena Protopopescu, Catalin Deatcu-Gavril, Ahmet Munir Gokmen,
Saban Onur Viga, Yasemin Sarici, Miljana Talic (2024) Handbook on Circular Economy Challenges for Business and Society.
Svishtov, Tsenov Academic Publishing House, 150 pages, ISBN: 978-954-23-2503-1

U3zcneosanemo ,, Pbkosoocmeo 3a npedussukamencmeama Ha Kpb208ama UKOHOMUKA nped OusHeca u obwecmeomo’ e npesedeH Ha nem e3uxd —
Ova2apcKuU, aHeIUUCKU, CPbOCKU, MYpcKu u pymvHcKu. Tloonomaea yuebnus npoyec 6 obracmma Ha Kpbeo8ama UKOHOMUKA 34 CHYOeHmMuU om
Qunancosus paxkyimem una Cmonanwckama axademus ,,/[. A. llenos*, Bykypewxus yuusepcumem ,, Apmugexc (Pymvnus), Hcmanbynckus
yuusepcumem Eceniopm (Typyust) u Huwxus ynusepcumem (Copbus). Pazpabomen e no npoexm ,, Trifold Approach to Circular Economy: Perspectives
of Academia, Business, and Wider Society” (Ne 2022-1-BG01-KA220-HED-000085464), ussecmen owe c axponuma cu CRCLEcon no npospama

30




Epazvm+. Yuebnuxvm na écuuxu esuyu e nyoIuKy8an cvbc c60000eH nviHomekcmeos docmwvhn 6 ResearchGate. 3a nezo e paspabomen cneyuaneH
oueumaineHn Mooy, 00CMbNEH Ha catima Ha npoekma. Booewusam aemop e ppkogooumen Ha npoekma u KOOPOUHAMOP HA HANUCBAHEMO HA 2A8aAmMda Om
yuebHuxa om ovieapckus exun. Mzcieosanemo e pecucmpupano Kamo MoHocpaguier mpyo 6 oubiuomexume Ha CMpaHume-napmubopu Kamo  He2o
ce npedcmassam gooewume 00opu npaxmuxu 8 bvaeapus, Copous, Typyus u Pymvruus 6 ooracmma Ha 6b6excoanemo Ha NPUHYUnume Ha Kpveosama
uxonomuka. Te3u npaxmuku ca uzeedenu om OusHecda, COYUAIHOMO NPEONPUEMAYecmso u obuwecmeeHume ycayeu o NOOObPI’CAHEe HA YUCMOmama u
cvOUpanemo Ha bumosume omnaovyu.

The xano6oox "The Handbook on Circular Economy Challenges for Business and Society" has been translated into five languages - Bulgarian, English,
Serbian, Turkish and Romanian. It supports the learning process in the field of circular economy for students from the Faculty of Finance at the "D. A.
Tsenov" Academy of Economics, Artifex University of Bucharest (Romania), Istanbul Esenyurt University (Turkiye), and the University of Nis (Serbia).
It was developed under the project "Trifold Approach to Circular Economy: Perspectives of Academia, Business, and Wider Society” (No. 2022-1-
BGO01-KA220-HED-000085464), also known by its acronym CRCLEcon under the Erasmus+ program. The textbook in all languages is published with
free full-text access on ResearchGate. A special digital module has been developed for it, accessible on the project website. The lead author is the
project manager and coordinator of the writing of the chapter of the textbook by the Bulgarian team. The study is registered as a monographic work in
the libraries of the partner countries and presents leading good practices in Bulgaria, Serbia, Turkey and Romania in the field of introducing the
principles of the circular economy. These practices are derived from business, social entrepreneurship and public services in maintaining cleanliness
and collecting household waste.
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Andrey Zahariev, Petko Angelov, Margarita Mihaylova, Ghenadie Ciobanu, Catalin Deatcu, Andrei Buiga, Anca Popescu-Cruceru,
Ahmet Munir Gokmen, Saban Onur Viga, Gurman Tevlik, Ekrem Erdinc Gulbas, Maja Ivanovic-Dukic, Marija Radosavljevic,
Tatjana Stevanovic, Tamara Radenovic, Miljana Talic. (2023), Reference Book on Circular Economy for Teachers. Tsenov
Academic Publishing House, Bulgaria, 156 pages, ISBN 978-954-23-2435-5.

Yueonuxvm ,, Cnpagounuxvm no Kpbve08a UKOHOMUKA 3a npenooasamenu’ e npeseoer Ha nem e3uka — ObleapCKu, aH2IUlCKU, CPbOCKU, MYyPCKU U
pymvucku. ITloonomaza uzeomesinemo Ha Y4eOHO CbOBPIUCAHUE 3d NPenoddsaHe NO KPbe08AmMd UKOHOMUKA 6b8 DuHaHcosus ¢haxkyimem HA
Cmonanckama akaodemus ,,/]. A. Ilenos“, Bykypewxus ynusepcumem ,, Apmugpexc* (Pymvuus), Mcmanbynckua ynusepcumem Ecentopm (Typyus) u
Huwxus ynusepcumem (Copoust). Pazpabomen e no npoexm ,, Trifold Approach to Circular Economy: Perspectives of Academia, Business, and Wider
Society” (Ne 2022-1-BG01-KA220-HED-000085464), ussecmen owe ¢ akponuma cu CRCLEcon no npoepama Epasvm+. Yueonukvm e nyoauxyean na
BCUYKU e3uyU ¢ nbaHomekcmeos docmuvn 8 ResearchGate. 3a nezo e paspabomen cneyuaner oueumaner Mooyl Ha nemme NoCoO4eHu e3uKd, 00CmvneH
Ha caiima Ha npoexma. Bodewusm asmop e ppkoeooumen Ha NPOeKma u KOOPOUHAMOP HA HANUCBAHEMO HA 21A8ama Om CNPAaBOYHUKA 0m Obaeap CKUs
eKun.

The textbook "The Circular Economy Handbook for Teachers" has been translated into five languages - Bulgarian, English, Serbian, Turkish and
Romanian. It supports the preparation of teaching content for teaching circular economy at the Faculty of Finance of the D. A. Tsenov Academy of
Economics, Bucharest University "Artifex" (Romania), Istanbul Esenyurt University (Turkey) and the University of Nis (Serbia). It was developed under
the project "Trifold Approach to Circular Economy: Perspectives of Academia, Business, and Wider Society” (No. 2022-1-BG01-KA220-HED-
000085464), also known by its acronym CRCLEcon under the Erasmus+ program. The textbook is published in all languages with full-text access on
ResearchGate. A special digital module has been developed for it in the five specified languages, available on the project website. The lead author is
the project manager and coordinator of the writing of the guidebook chapter by the Bulgarian team.
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bpycapcku, Pymen, Auapeit 3axapues, I'eopru Manaues (2015), @®unancosa teopus, B. Topuoso, ®ABEP, 380 ctp., ISBN 978-
619-00-0311-3

Yuebnusm kypc e pesyimma om MHO20200UUHU U3CIe08AHUS HA ABMOPU OM eKUNA HA HAYUOHATHUSL MEJNCOYYHUBEPCUMEMCKU YeHmbp ,, MIKOHOMUKA
Ha nyOIuyHUs cekmop *, koumo pabomsam 6 mpu OvaeapcKu sucuiy yuuaruwa. Bve ¢oxyca e punancoeama nayxa kamo cpeoa Ha nayueH, oobujecmeen
u OuzHec uHmepec, KbOemo ce Muvbpcam u 0aeam Ome080PU HA BCUUKU KIIOYOBU 34 CHbBPEMEHHAMA 0bpiHCA8A 8bHPOCU, C8bP3AHU C MUHAIOMO,
Hacmosuwemo u Ovoewemo Ha UKOHOMUKAMA. B npakmuxo-npunodicen nian 6cexu UKOHOMUYECKU azeHm — Rpasumencmeo, Qupmu u 0OMaKuHCmea —
uma ceoume cCneyu@uUHU UHMEPECU Kamo AaKyMyaupa u pasxooed NaApuyHu Nomoyu, S8sa6awyu ce 4acm om OpymHus evmpeuien npooykm. B
meopemuyeHn niaH, pakmopuume nazapu u NpooOyKmosume nazapu 0aeam cpewja Ha ,,HeBUOUMAmMa pvKa " HA NA3apHAMa UKOHOMUKA U HeuHume
osudicewyu CuIu. muvpcene, npediazsane u yeHoso paerosecue. bez da npemenoupa 3a uzuepnamennocm, om nozuyuume Ha NYOIUYHUS CEKMOP HA
UKOHOMUKAMA YY4eOHOMO CbObPICAHUE HA HACMOAWUS MENHCOVYHUBEPCUMEMCKU YUEOHUK YCNeWHO 8b8excoad 8 npobiemamukama Ha uHancosama
meopusi, Kamo Npeocmaess 6ocamama NAIumpa om esoNYUOHHO PA3BUNU Ce HAYYHU OOCMUdICeHUs, peuasawu npoobiemume no cb3048aHemo Ha
nyoauuHu baaza, npepaznpeoesieHuemo, 0aHbYHoOmo obaazane, 610dxcema u oviea. Kypcom e npeseden u na anenuticku e3ux.

The course is the result of many years of research by authors from the team of the national inter-university center "Economics of the Public Sector”,
who work in three Bulgarian higher education institutions. The focus is on financial science as an environment of scientific, public and business interest,
where answers are sought and given to all key questions for the modern state related to the past, present and future of the economy. In practical terms,
each economic agent - government, companies and households - has its own specific interests as it accumulates and spends cash flows, which are part
of the gross domestic product. In theoretical terms, factor markets and product markets bring together the "invisible hand™ of the market economy and
its driving forces: demand, supply and price equilibrium. Without claiming to be exhaustive, from the perspective of the public sector of economics, the
educational content of this interuniversity textbook successfully introduces the issues of financial theory, presenting the rich palette of evolutionary
scientific achievements that solve the problems of creating public goods, redistribution, taxation, budgeting and debt. The course has also been
translated into English.
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Amnppeii 3axapues, /Keabo Bbres, Ilnamen IIbTeB, AHres AnresioB, Bajentun Musannos, Mapun MapunoB, Ajsiekcanabp ['anueB
(2015), Ynpasiienue Ha kanuTajaurte (Teopusi u npakTuka), ®aodep, 244 crp., ISBN:978-619-00-0328-1

Kypcvm ocueypsiea yuebnus npoyec no yueOHU OUCYUNTUHU 8 MACUCMBPCKA CmeneH 8 cneyuaniocm ,, Qunancu ‘. Obexm Ha pazgumue ca KoMnemeHyuu
6 obnacmma HaA Cb30ABAHEMO HA KANUMALA, OMYUMAHEeMO HA KANUmaia 6v8 Qupmume u OaHKume, IUKGUOHOCMMA, TUXGCHUME KPUBHU,
MAKCUMATU3AYUAMA HA NeYandama, MUHUMATUZAYUAMA HA YeHAMA HA Kanumaia u ONMuMU3ayusima Ha CmpyKmypama Ha Kanumaiume b8 oupmama.
Yuebnuam xypc npeocmassn u xomniekceH MHO208ApUAHMEH CEMUHCMPUAIEH KA3VC, 00e0uHsa8au, npaKkmuiecko npuidaeaie Ha 800ewu uUHaHco8uU
meopuu u Hay4Hu oocmudicenus kamo meopusma va Murvp u Moounuanu, mooen na I'opowvn, CAPM, kamo cmydenmume nonyuasam exoosuja 6aza
oannu npoepamupana upes VBA ecenepamop 6 cpeda MS Excel. Vuebnuxvm e npeseden na anenuticku e3ux.

The course provides the learning process in academic disciplines for the master's degree in the specialty "Finance". The subject of development are
competencies in the field of capital creation, capital accounting in companies and banks, liquidity, interest rate curves, profit maximization, cost of
capital minimization and optimization of the capital structure in the company. The course also presents a complex multivariate semi-annual case study,
combining practical application of leading financial theories and scientific achievements such as the theory of Miller and Modigliani, Gordon's model,
CAPM, as students receive an input database programmed using a VBA generator in the MS Excel environment. The textbook is translated into English.

21. Ilybnuxkyeano ynusepcumemcko yuedno nocodue uiu yuedHo nocodue, Koemo ce U3no3ed ¢ yUuIuuHama mpeiica
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Andrey Zahariev, Petko Angelov, Margarita Mihaylova, Alexandru-Lucian Manole, Catalin Deatcu, Virginia Cucu, Ghenadie
Ciobanu, Veronica Vasile, Ahmet Munir Gokmen, Yasemin Sarici, Saban Onur Viga, Ekrem Erdinc Gulbas, Maja Ivanovic-Djukic,
Marija Radosavljevic, Suzana Stefanovic, Bojan Krstic, Miljana Talic (2024), Repertory on Circular Economy for Students, Tsenov
Academic Publishing House, Bulgaria, 168 pages, ISBN: 978-954-23-2490-4. (in English).

Pvkosoocmeomo ,, Cnpasounuksm no Kpve08a UKOHOMUKA 3 CMYOeHmMU " e npese0eHo Ha nem e3ukd — Oba2apcKu, aHeIUUCKU, CPbOCKU, MYPCKU U
pymovucku. Tloonomaza uzeomesinemo Ha Y4eOHO CbOBPICAHUE 3d NPEenoodsaHe No Kpbeo8ama UKOHOMUKA 6b8 DuHaHco8us ¢axyimem HA
Cmonanckama axademus ,, /1. A. [lenos*, bykypewkus ynusepcumem ,, Apmucghexc*“ (Pymovnus), Ucmanobyncrkus ynusepcumem Ecentopm (Typyus) u
Huwxkus ynusepcumem (Copous). Pazpabomen e no npoexm ,, Trifold Approach to Circular Economy: Perspectives of Academia, Business, and Wider
Society” (Ne 2022-1-BG01-KA220-HED-000085464), uzsecmen owe c axpounuma cu CRCLEcon no mnpoepama Epaszvm~+. Pwvkosodcmeomo e
nYOIUKYBAHO HA BCUYKU e3UylU ¢ NbIHOMeKCmEo8 docmuvh ¢ ResearchGate. 3a nezo e pazpabomen cneyuanen oueumaner Mooyl Ha nemme noCOYeHU
e3uKa, 00CMvnex Ha catima Ha npoekma. Booewusm asmop e ppkogooumen na npoexma u KoopoOuHamop Ha HAnUC8AHemMo HA 21A8ama Om CNPABOYHUKA
om bwaeapckus exun. Cmpykmypama Ha omoeiHume 214U 0ma08aps U Ha CMaHoapmume 3a npenooagane 8 OUCMAaHyUOHHA hopma.

The manual "The Circular Economy Handbook for Students" has been translated into five languages - Bulgarian, English, Serbian, Turkish and
Romanian. It supports the preparation of lecturing content for teaching circular economy at the Faculty of Finance of the D. A. Tsenov Academy of
Economics, Bucharest University "Artifex" (Romania), Istanbul Esenyurt University (Turkey) and the University of Nis (Serbia). It was developed under
the project "Trifold Approach to Circular Economy: Perspectives of Academia, Business, and Wider Society"” (No. 2022-1-BG01-KA220-HED-
000085464), also known by its acronym CRCLEcon under the Erasmus+ program. The handbook is published in all languages with full-text access on
ResearchGate. A special digital module has been developed for it in the five specified languages, available on the project website. The lead author is
the project manager and coordinator of the writing of the chapter of the Bulgarian team. The structure of the individual chapters also meets the standards
for distance learning.

11.03.2025 r. N3rotBun cnpaBkara:

/Tpod. 1-p Auapeii 3axapuen/
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