OIEHKA HA CJIABATA ®OPMA HA E®EKTUBHOCT
N MMABAPHUAT PUCK HA BBJITAPCKA ®OH/IOBA BOPCA (b®b)

non. a-p Hopnan Mopnanos

Pe3iome

Hacrosmoro n3cienBane nma 3a e TectBane Ha cinabara Gpopma Ha e(peKTUBHOCT HA
b®b 3a mepuox ot 30.10.2000 mo 1.06.2020 r. Ha 6a3aTa Ha CeAMHUYHA BH3BPBIAEMOCT U pe-
JanusTa ,,CACTEeMEH — Crieu(UUeH pUcK™ Ha Oa3aTa Ha MeceuHa Bb3BpbIaeMocT. M3momn3sa ce
MOZENBT Ha BEpUTUTEe Ha MapKoB, 3a Ja ce MPOBEpH XHUII0Te3aTa ,,caydaiiHo OimyxaaeHe™, Karo
ce TeCTBa CIIy4aeH MpoLec B JUHAMUYHUTE PEIOBE Ha Bb3BPBIIAEMOCTTa Ha akiuuTe. Bepuru-
Te Ha MapkoB ce 1eUHUpaT B JIBE ChCTOSHISI — OJIOKUTEIIHA U OTPUIIATENIHA BE3BPBHIIAEMOCT
U J1Ba Xoia. XWIoTe3ara ,,CllydailHo Oiry’KJaeHe orpaHHMYaBa BEPOSTHOCTHUTE 3a MPEXOJ Ha
BepuruTe Ha MapkoB /1a ca paBHHU, HE3aBUCUMO OT IPEIXOTHUTE ChCTOSHUS. 3a ONpeesTHe Ha
CHOTHOILIEHUETO ,,CHCTEMEH — CIeHU(PUYCH PUCK™ Ce OICHsBA MapaMeThbpbhT O€Ta OT eIHOWH-
JIEKCHUS MOJIETI U C€ ONpeessi CHCTEMHHUSAT PUCK, KaTo MPOIEHT OT OOIIHS PHCK.

Knrouosu oymu: kanumanosu nasapu, egoekmusnocm, eepueu na Mapkos, cucmemamu-

yen puck, bema.

WEAK FORM EFFICENCY AND MARKET RISK EVALUATION
AT THE BSE (BULGARIAN STOCK EXCHANGE)

Assoc. Prof. Yordan Yordanov, PhD

Abstract

The present study aims to test the weak form of efficiency of the BSE for the period from
30.10.2000 to 1.06.2020 on the basis of weekly returns and the system-specific risk relationship on
the basis of monthly returns. Markov’s chain model is used to test the “random walk” hypothesis
by testing a random process in the time series of stock returns. Markov chains are defined in two
states - positive and negative returns and second order. The “random walk” hypothesis limits
the transition probabilities of Markov chains to be equal, regardless of the previous states. To
determine the system-specific risk ratio, the beta parameter of the single-index model is evaluated
and systemic risk is determined as a percentage of the total risk.
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