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Abstract: Studying the evolution of European Union's stabilisation 
policy is a difficult task that requires certain focusing. In a broad sense, stabi-
lisation policy can be defined as a set of measures taken by the government 
and implemented by certain bodies and mechanisms to overcome problems of 
the economy or to restore its equilibrium. Of course, processes ongoing at 
global, regional, and national levels in the economic system should also be 
taken into account in determining the instruments of the stabilisation policy. 
For the European Union in particular, the stabilisation instruments in its de-
velopment are expressed in changes both in the strategic and in the structural 
and the institutional aspects and the evolution of the stabilisation policy can 
be characterized as distinct periods of development. 
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*   *   * 

 
tudying the evolution of European Union's stabilisation policy is a diffi-
cult task that requires certain focusing. This difficulty arises at least 
from the following facts. First, the processes, ongoing in the world 

economy mark the international relationships, thus generating a growing in-
terdependence. For example, in 2007, at the onset of the second most impor-
tant crisis in the human history, we could hardly name a country in the world 
that had not been affected. Secondly, the European Union (EU), to which 
Bulgaria also belongs, is a developing "organism". An organism that grows 
and evolves as the national increasingly gives way to the common, whose 

S
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defence mechanisms evolve as the number of its Member States grows and 
the level of their integration increases. Thirdly, the evolution itself requires 
that we should study this phenomenon over time in order to outline its specific 
characteristics. 

On this basis, the purpose of this paper can be defined as follows: us-
ing an integrated approach to investigate the development and the changes in 
the stabilisation policy. 

To this aim we formulate the following research tasks: 
1) To develop a conceptual framework for investigating the develop-

ment of EU's stabilisation policy; 
2) To apply the developed conceptual framework to the EU's 

stabilisation policy. 
 
 

1. A conceptual framework for studying the development  
of the stabilisation policy 

 
1.1. Outlining the possible perspectives in the study of the problem 
 
In a broad sense, a stabilisation policy can be defined as a set of meas-

ures taken by the government and implemented by certain bodies and mecha-
nisms to overcome problems of the economy or to restore its equilibrium. On 
this basis, in a study of the development of the stabilisation policy we need to 
examine its development in the following perspectives (see Fig. 1): 

• Processes 
• Institutions 
• Instruments 
• Time. 
The first perspective addresses such processes as globalization, inter-

nationalization and integration. By virtue of these processes entities today are 
so closely interconnected via multiple channels – common policies, institu-
tions, businesses, markets - that the various disturbances in individual coun-
tries or regions influence the rest countries and change the dynamics of the 
environment. 

The institutional perspective is connected with the construction of 
bodies and institutions with the prerogatives to establish and implement stabi-
lisation measures and mechanisms. 

The instrumental perspective embraces all measures of the various 
policies (fiscal, monetary, macro-prudential) used during one or another phase 
of the economic development. 
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The temporal perspective in turn is the foundation basis that unites the 
rest three aspects, and which allows at a point in time to establish changes in 
policies, instruments and institutions to conduct stabilisation activities. 

 
Figure 1. An integrated approach in the study of the evolution  

of the stabilisation policy 

 
 

Of course, it is difficult to dissociate the above perspectives; they are 
rather to be considered as a combination. These perspectives enable us to ap-
ply an integrated approach in the study of the evolution of the stabilisation 
policy. 

 
1.2. Globalization as a fulcrum 
 
The process of globalization is an important perspective as far as it en-

ables us to assign the possible stabilisation instruments to the following cate-
gories: 

• Instruments with national impact; 
• Instruments with regional (international) impact; 
• Instruments with global impact. 
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Instruments with national impact are the policies and measures that are 
defined by the national government and aim to impact only entities of national 
origin. 

Instruments with regional impact stem from the integration processes 
that result in establishment of common regional structures and regulations 
(e.g. the measures laid down by the common European policies). 

Instruments with global impact stem from the globalization process 
and the related establishment of global organizations and regulations (e.g. the 
IMF, the international requirements for the banking and the financial sectors 
aimed at sectoral stabilisation and prevention of future crises).  

Furthermore, we can outline at least three possible situations that make 
a difference in the stabilisation policy (see Fig. 2).  

 
Figure 2. Possible situations in terms of the globalization  

and the integration processes  
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The first one describes the state of relatively independent economies, 
in a world of a low level of internationalization, that conduct independent 
policies, establish their own management and regulatory authorities and are 
hardly affected by disturbances in other countries. Here, in situations of eco-
nomic downturn, the state conducts its own independent stabilisation policy. 

In the second situation we have an integrated community (e.g. the 
EU), where, apart from national governance and regulation bodies there are 
also some common bodies and policies as well as some common instruments. 
Depending on the degree of integration, its stabilisation policy will be more or 
less independent. For example, within the EU, the Member States comply 
with many regulations and policies of pan-European character. This is not 
valid only for communities with a lower level of integration. 

The third hypothetical situation is related to full globalization in which 
we have policies, instruments and structures of global order. So here we could 
make an analogy with a national economy. 

Of course, these situations are general, because in fact today we have 
elements belonging to both the second and the third situations, as well as ele-
ments of independence. However, they may form a basis for outlining the 
basic dimensions in addressing the stabilisation policy issue: and namely the 
institutional, the instrumental and the political dimensions. 

 
1.3. Integration as a fulcrum 
If globalization shows us the complexity of the interconnectedness of 

the national economies worldwide, integration gives another perspective. This 
is due to the fact that we have integration communities with varying degrees 
of "maturity", which combine in decision-making the global, the regional and 
the national perspectives. In this context, the institutional dimension is of 
great importance because it tracks the changes in the bodies that are relevant 
to the stabilisation policy and at the same time – in the instruments for impact. 
On the other hand, it is the outcome and the result of political changes fol-
lowing the objectives the integration community has set. 

 
1.4. The possible stabilisation instruments 
The institutional aspect is important in so far as it clarifies the political 

aspect of integration. However, we should also pay attention to the instru-
ments for economic stabilization. 

The stabilisation policy is a policy of interconnected vessels, because 
the application of a single instrument leads to a result that may affect various 
parameters of the economy and other policies as well. Going back to the 
question of striking a balance in the economy, we can say that in practice it is 
achieved mainly by using various instruments of the monetary, the fiscal and 
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the macro-prudential policies1. In a sense they are the basic mechanisms for 
influencing the economic activity of the economic entities. 

By combining the instruments of these policies, the governments may 
to a certain extent control the direction of the economic development and 
achieve the desired objectives. Of course, the formulated objectives must be 
in accordance with the used instruments. In the most general sense, the goals 
are currency and price stability, financial stability and general economic sta-
bility, the end result leading the economy to an equilibrium of full employ-
ment and future economic growth. 

It is important to note that the instruments for achieving an equilib-
rium in the economy are not interchangeable; they are rather complementary 
to each other. The government is responsible for determining the correct di-
rection of the instruments to achieve the desired economic level. 
 
 

2. Changes in the stabilisation policy – empirical evidence 
 
The implementation of an integrated approach which comprises the 

temporal, the institutional, the instrumental, and the strategic dimensions in 
the study of the EU development since its establishment allows us to identify 
the changes in its stabilisation policies. In this context, stepping on the time 
continuum we should highlight the following important periods (see Table 2):  

The first period. It covers the period from the signing of the Treaty of 
Rome (1957) to the creation of the EMS (1977.) This is the period when some 
institutions and mechanisms that deepen integration and harmonization of 
policies between the Member States were built. The international institutions 
and regulations are of higher importance than the common European ones. 
This, of course, is understandable, because the number of Member States is 
relatively small. This is also a period of institutional and financial reforms in 
the communities. As the main factors for this we may highlight the devalua-
tion of the dollar and the oil crisis of the years 1973 – 1974. (Fig. 3).  

The adopted agreements in this period give new powers to the Euro-
pean Parliament (EP). The Court of Auditors and the European Monetary Co-
operation Fund are found.  In 1977 enters into force the Treaty amending the 
Protocol on the Statute of the European Investment Bank from July 10, 1975, 
which empowers the Board of Directors of the European Investment Bank 
(EIB) to change the definition of the unit of account and the method of con-
verting between this unit and the national currencies. 

Overall, this period is characterized by a low level of integration be-
tween the Member States, the policies of individual countries fall largely 
within the competence of the national governments, i.e. the harmonization of 
                                                            

1 There are more policies through which the state can impact; in the present paper we 
outline the basic ones. 
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policies between countries is very low. It is the period of the first enlargement 
of the European Economic Community (EEC), too. 

 
Figure 3. Percentage change in the GDP growth of the EU (EEC) 

Member States in the period 1971 – 1981.2 

 
The second period. It covers the years 1978 – 1991. This is a period 

of expansion and new impetus to the economic and political integration in 
which the countries aim not only harmonization but to achieve economic, in-
cluding monetary, stability in the Community. It is essential for the European 
monetary integration. It is in the very first year of the period when in order to 
ensure monetary stability in the EU, more stable economic growth, a reduc-
tion in the regional imbalances and protection of the economies of the Mem-
ber States from crisis turmoil, a decision was made to create a European 
Monetary System with the basic elements of the European single currency, the 
European exchange rate mechanism and the credit mechanism. It is also the 
period when the objective of establishing a single market and increasing the 
powers of the existing institutions of EEC was set by the first major revision 

                                                            
2 The figure was drawn up by the author  based on the OECD database on the annual 

growth in GDP  < http://stats.oecd.org/# > 
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of the Treaty of Rome through the Single European Act3. The main factors for 
the decline in the development of the EU in the 80s are respectively: the sec-
ond oil shock, the abolition of controls on the free movement of capital and 
the increased supply of loans from banks. (Fig. 3 and Fig. 4).  

The third period. It covers the time from the crisis of 1992 to the 
creation of the Eurozone in 1999. It is the period of the inception of the EMU, 
the foundation of the European Monetary Institute, of a new exchange rate 
mechanism (ERM-II), of the adoption of the name of the European currency 
"euro". The European Investment Fund (EIF) and the Committee of the Re-
gions are created and the Court of Auditors becomes an EU institution. Three 
more countries join the Union. In 1998 the European Central Bank (ECB) is 
created and the Stability and Growth Pact (SGP) is adopted in order to create 
a legal framework for the coordination of the national fiscal policies in the 
Economic and Monetary Union (EMU) and to ensure maintaining of sound 
public finances which is important for its successful operation. 

 
Figure 4. Percentage change in the GDP growth of the EU (EEC) 

Member States in the period 1986 – 19954 

 
The fourth period. It covers the period between 2000 and 2007. In 

terms of GDP it should be noted that this is a period of growth as all Member 
States record an increase in this indicator, albeit at different rates. The in-
                                                            

3 In 1986, the Twelve signed the Single European Act, which gave a new political 
and economic impetus to the European integration and which boosts the legislative powers of 
the European Parliament.. 

4 The figure was drawn up by the author  based on the OECD database on the annual 
growth in GDP  < http://stats.oecd.org/# > 
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crease in GDP compared to the year 2000 is in Romania, Slovakia, Estonia 
and Latvia (see. Table 1). 

 
Table 1. GDP at current prices, in billion EUR5 

 
2000 2001 2002 2003 2004 2005 2006 2007 

ЕU-28 9562 9960 10328 10495 11024 11518 12183 12915 
ЕU-15 9092 9432 9763 9928 10404 10798 11375 11978 
Belgium 258 266 275 283 299 311 327 345 
Bulgaria 14 16 17 19 21 24 27 33 
Czech Republic 67 75 87 88 96 109 124 138 
Denmark 178 184 190 193 202 213 226 233 
Germany 2116 2180 2209 2220 2271 2301 2393 2513 
Estonia 6 7 8 9 10 11 14 16 
Ireland 108 122 136 146 156 170 185 197 
Greece 143 152 163 179 194 199 218 233 
Spain 646 700 749 803 861 931 1008 1081 
France 1485 1545 1594 1637 1711 1772 1853 1946 
Croatia 24 26 29 31 33 37 40 44 
Italy 1240 1299 1346 1391 1449 1490 1549 1610 
Cyprus 11 12 12 13 14 15 16 17 
Latvia 9 9 10 10 12 14 17 23 
Lithuania 12 14 15 17 18 21 24 29 
Luxembourg 23 24 25 26 28 30 33 37 
Hungary 51 60 72 75 83 91 91 102 
Malta 4 5 5 5 5 5 5 6 
Netherlands 448 477 495 507 524 546 579 613 
Austria 213 220 226 231 242 253 266 282 
Poland 186 212 210 192 205 245 273 314 
Portugal 128 136 143 146 152 159 166 175 
Romania 41 46 49 53 61 80 98 125 
Slovenia 22 23 25 26 28 29 32 35 
Slovakia 22 24 26 30 35 39 45 56 
Finland 136 144 148 152 158 164 173 187 
Sweden 282 268 281 293 307 313 335 356 
United  Kingdom 1686 1716 1783 1720 1849 1946 2063 2169 
 

                                                            
5 Source of information: Eurostat. 
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During this period, the regulations underpinning the Stability and 
Growth Pact are updated in order to reflect the differences between the par-
ties, providing for softer measures. 

This is the span of time in which the most new Member States join the 
EU, their national central banks becoming part of the ESCB (European Sys-
tem of Central Banks). 

For this period we may say that is a period of progress and of no major 
changes at European level. The states do not need to stabilize their economies. 

The fifth period (2008 – 2010). The global financial crisis of 2008 
was one of the major factors for the development of the EU stabilisation pol-
icy (Fig. 5). In 2008 the Commission presented a European Economic Recov-
ery Plan, providing for short-term measures to boost demand, save jobs and 
help restore confidence, as well as actions by the EU institutions. It envisages: 
fiscal stimulus package amounting to EUR 200 billion; short-term actions to 
strengthen European competitiveness; in the long term - targeting "smart in-
vestments"; ten actions for recovery, creating appropriate social and economic 
mechanisms; new funding opportunities for financing the smaller enterprises; 
a fundamental principle of solidarity and social justice to save jobs through 
action on social charges. The de Larosière Group drew up and published a 
report, which reflected 31 recommendations for better regulation and better 
financial supervision. Based on these recommendations the Commission pre-
sented an action plan for reforming the regulatory and supervisory practices. 
In 2009 the Commission set up a temporary framework for the state aid meas-
ures to support the access to finance during the crisis. The European Council 
decided to shift the focus from a crisis management policy towards a strategy 
of actions aimed at increasing the EU's growth potential and employment and 
to ensure the sustainability of public finances. In June 2010, the Commission 
adopted a new ten-year plan to boost growth and jobs – the "Europe 2020" 
strategy. Two financial stabilisation mechanism were established - the Euro-
pean Financial Stabilisation Mechanism (EFSM) and the European Financial 
Stability Facility (EFSF). In 2010, a European Systemic Risk Board (ESRB) 
is constituted as part of the European System of Financial Supervision 
(ESFS). It comprises a European Banking Authority, a European Insurance 
and Occupational Pensions Authority, a European Securities and Markets 
Authority, a Joint Committee of the European Supervisory Authorities and 
competent authorities of the Member States. The Commission proposed a 
package of measures for strengthening the Stability and Growth Pact with the 
aim of better economic governance. The European Semester was set up. A 
decision on establishing the European Stability Mechanism (ESM) was made. 
The European Union shifted from a crisis management policy to policies for 
creating exit strategies from the crisis. 
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Figure 5. Percentage change in the GDP growth of the EU (EEC) 
Member States in the period 2007 – 20146 

 

 
 

The sixth period. A European debt crisis, which covers the period 
between 2011 – 2012. The beginning of the first European Semester is placed. 
Financial assistance to individual countries is granted. The Eurozone nations 
agreed to the Euro Plus Pact. The finance ministers of the Eurozone countries 
signed a treaty setting up the European Stability Mechanism (ESM) to replace 
the EFSM and the EFSF. In 2011 the so-called ‘six-pack’ was adopted, which 
aims to reform the Stability and Growth Pact, and thus to strengthen the fiscal 
coordination, improve the national budgetary frameworks and to prevent mac-
roeconomic imbalances. Several measures were introduced to improve the 
economic and fiscal coordination and surveillance of the euro area. Along 
with the general measures and decisions, each country took a number of indi-
vidual measures through which its national economy to implement the rec-
ommendations and the obligations of the common measures and regulations 
and also to deal with the crisis and its aftermath. 

                                                            
6 The figure was drawn up by the author  based on the OECD database on the annual 

growth in GDP  < http://stats.oecd.org/# > 
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Table 2. Systematization of the  changes in the outlined perspectives at the EU level 
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The seventh period. A post-crisis or a recovery period, which covers 
the time from 2013 to the present. An Investment Plan for Europe was pro-
posed in 2014 and the European Commission announced the establishment of 
a new European Fund for Strategic Investment (EFSI) to support the EU 
economy in the post-crisis period. In the same year it was approved by the 
European Council. The strategy outlined by the Commission is based on three 
pillars: structural reforms to generate growth; fiscal responsibility to restore 
the sustainability of public finances and to reinforce the financial stability, and 
investments to boost and maintain growth in time. The fund aims to boost 
competitiveness, create jobs and long-term growth. It will support projects in 
areas such as research and innovation, transport, energy, education, health, 
broadband infrastructure and risk financing for SMEs. 

 
*  *  * 

 
In conclusion we can infer that the stabilisation policy of the EU is 

not static. It has developed over time due to a number of processes and factors 
that are to be considered. Particular attention here should be paid to processes 
such as globalization and integration. The consideration of the issue through 
the prism of these processes allows us to outline the specific perspectives to 
monitor the EU stabilisation policies, and namely their institutional, instru-
mental and political (strategic) aspects. 

The findings of the study show that crises and their nature turn out to 
be an important factor in forming the stabilisation policy. The events causing 
imbalances in the economy are the ones that push the member states to take 
steps to restore the balance. If we examine the span of time since the creation 
of the EU to the present day, we will see that it is characterized by both peri-
ods of positive growth and development and periods of crisis. The latter, 
namely, are the periods that have given the impetus to the adoption of a set of 
measures for economic stabilisation. In the early stages of integration, the 
stabilisation policy of the EU is due to the emergence of crisis situations that 
have had a negative effect on the national economies. In the stages of high 
level of integration it has been formed both under the impact of crisis and un-
der the influence of the integration processes. 

 
  



Narodnostopanski arhiv 1/2016 
 
60 

References 
 
1. Agreement on the European Stability Mechanism, 24 January 2012. 

<http://www.eurozone.europa.eu/documents/agreement-on-the-european-stability-
mechanism> 

2. Council of the European Union, Council approves single supervisory 
mechanism for banking. Press release, 14044/13, Luxembourg, 2013. 

3. El-Agraa, A. The European Union: Economics and Policies (6th Edition), 
Prentice Hall, 2001. 

4. European Commission, Commission proposes Single Resolution Mecha-
nism for the Banking Union, Press release, IP/13/674, 2013. 

5. European Commission, Commission wants stronger and more responsible 
banks in Europe, Press release, IP/11/915, 2011. 

6. European Commission, Communication from the Commission, Europe 2020 
strategy: A strategy for smart, sustainable and inclusive growth (COM (2010) 2020), 
Brussels, 3.3.2010 г. <http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM: 
2010:2020:FIN:EN:PDF > 

7. European Commission, Public finance in EMU 2009 // European economy 
№ 5, 2009. < http://ec.europa.eu/economy_finance/publications/ publication/15390 
_en.pdf > 

8. European Council, Towards a genuine economic and monetary union, Re-
port by President of the European Council Herman Van Rompuy, EUCO 120/12, 
Brussels, 2012. 

9. Generalen sekretariat na Saveta. Pravov sayuz: ot Parizh do Lisabon. 
Istoricheski pregled na dogovorite za Evropeyskiya sayuz, Lyuksemburg: Sluzhba za 
publikacii na Evropeyskiya sayuz, 2012. < www.consilium.europa.eu >  

10. High Level Expert Group on EU financial supervision to hold first meeting 
on 12 November (IP/08/1679), Brussels, 11 November 2008. <http://europa. 
eu/rapid/press-release_IP-08-1679_en.htm?locale=fr > 

11. Kenne, P. Economic and monetary union in Europe. Cambridge University 
Press, 1995. 

12. Official Journal of the European Union, Information and notices, Commu-
nication from the Commission amending the Temporary Community Framework for 
State aid measures to support access to finance in the current financial and economic 
crisis (OJC 261, 31.10.2009), volume 52, 31 October 2009  < http://eur-lex.europa.eu/ 
LexUriServ/LexUriServ.do?uri=OJ:C:2009 
:261:FULL:BG:PDF >  

13. Rodríguez, F. et. al. The Credibility of the European Monetary System: A 
Review. Estudios Sobre La Economía Española, 2004. 

14. Stoimenov, M., Daskalov, P., Maslarov, S. Mezhdunarodni valutni 
otnosheniya. UI „Stopanstvo”, Sofiya, 1992. 

15. Ungerer, H. A Concise History of European Monetary Integration: From 
EPU to EMU. Praeger, 1997. 

16. Van Rompuy, H., Barroso, J., Juncker, J. C., Draghi, M. Towards a 
genuine economic and monetary union. 2012. 

17. < http://www.europarl.europa.eu/atyourservice/bg/displayFtu.html?ftuId=FT
U_1.1.4.html > 



 

NNAARROODDNNOOSSTTOOPPAANNSSKKII  AARRHHIIVV  
YEAR LXIX, BOOK 1 – 2016 

 
 
 
CONTENTS 
 
Tanya Gorcheva  
Reforms to the Common Agricultural Policy  
and Benefits to Bulgaria    /3 
 
Stoyan  Prodanov, Tsvetan  Pavlov 
Comparative Analysis of the Leading Consumption-Based  
Asset Pricing Models     /20 
 
Nikolay Andreev 
An Integrated Approach in the Study of the Evolution  
of the Stabilisation Policy of the European Union     /47 
 
Kaloyan Petkov  
Testing the Damodaran Approach to Estimate the Cost of Equity  
in Emerging Markets      /61 
 
Nikola Iliev  
Risk Attribution – a Model for Establishing the Impact  
of Global Risk Factors     /75 
 

  



EDITORIAL BOARD  
Prof. Andrey Zahariev, PhD – editor-in-chief 
Assoc. Prof. Georgi Ivanov, PhD – Deputy Editor  
Prof. Yordan Vasilev, PhD 
Assoc. Prof. Iskra Panteleeva, PhD 
Assoc. Prof. Stoyan Prodanov, PhD  
Assoc. Prof. Plamen Yordanov, PhD 
Assoc. Prof. Rumen Lazarov, PhD  
Assoc. Prof. Ventsislav Vassilev, PhD 
Assoc. Prof. Anatoliy Asenov, PhD 
 
INTERNATIONAL BOARD: 
Prof. Mihail A. Eskindarov, DSc (Econ) – Rector of Financial University under the 
Government of the Russian Federation – Federal State Educational Institution for Vocational 
Education, Doctor Honoris Causa of  D. A. Tsenov Academy of Economics – Svishtov 
Prof. Lester Lloyd-Reason – Director of International Business Centre at Lord Ashcroft 
International Business School in Cambridge, Great Britain 
Prof. Ken O’Neil – Chair of the Faculty of Small Business and Entrepreneurship, Department 
of Marketing, Entrepreneurship and Strategies at the University of Ulster, North Ireland 
Prof. Richard Thorpe – Business School at Leeds University, Professor of Management 
Development, Deputy Director of the Keyworth Institute, Leeds, Great Britain 
Prof. Andrey Krisovatiy, DSc (Econ) – Ternopil National Economic University, Doctor 
Honoris Causa of  D. A. Tsenov Academy of Economics – Svishtov 
Prof. Grigore Belostechnik, DSc (Econ) – Rector of Moldovan Academy of Economic 
Studies, Doctor Honoris Causa of  D. A. Tsenov Academy of Economics – Svishtov  
Prof. Yon Kukuy, DSc (Econ) – President of the Senate of Valahia University, the town of 
Targovishte, Romania, Doctor Honoris Causa of  D. A. Tsenov Academy of Economics – 
Svishtov  
Prof. Mihail Zveryakov, DSc (Econ) – Rector of Odessa State Economic University,  Doctor 
Honoris Causa of  D. A. Tsenov Academy of Economics – Svishtov 
 
Prof. Radko Radkov, DSc – copyreader 
Elka Uzunova – Senior lecturer in English – coordinator of the translation team 
Daniela Stoilova – Senior lecturer in English – translation into English 
Rumyana Deneva – Senior lecturer in English – translation into English 
Margarita Mihaylov – Senior lecturer in English – translation into English 
Ivanka Borisova –  Senior lecturer in English – translation into English 
Ventsislav Dikov – Senior lecturer in English – copyreader 
 
Editorial address: 
2, Emanuil Chakarov street, Svishtov 5250 
Prof. Andrey Zahariev, PhD – editor-in-chief 

 (++359) 889 882 298 
Deyana Vesselinova – Technical Secretary  

 (++359) 631 66 309, е-mail: nsarhiv@uni-svishtov.bg 
Blagovesta Borisova – computer graphic design 

  (++359)  882 552 516, е-mail: bogy@uni-svishtov.bg 
 
© Academic publishing house “Tsenov” – Svishtov 
© D. A. Tsenov Academy of Economics – Svishtov 






	3-Nikolay-Andreev_BG-EN-proof
	_TEMP-Eng
	0_Contents
	NSA1-2016-EN
	Razdelitel_obratnoEN


