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Pe3tome Ha 6bs12apCcKU e3uK

MoHorpadusaTa e nocseTeHa Ha GUHAHCOBUTE MHCTPYMEHTM KaTO M3TOUYHUK 33 GMHAHCMpPaHE Ha
Ny6ANYHN NOAUTUKM M YCYTU C HAPACTBALLLO 3HAYeHUe. OYepTaHM ca CbLHOCTTA, CbAbPKAHMETO
M Pa3BUTUETO Ha GUHAHCOBUTE MHCTPYMEHTUN B €BPONENCKM M HAUMOHANEH KOHTEKCT. HanpaseHa
€ eMNUMPUYHA OUEeHKAa Ha MACTOTO Ha ¢GUHAHCOBUTE WHCTPYMEHTU Cpes, U3TOYHMLUUTE Ha
OUHaHCUMpaHe Ha OOWMHCKMTE wWHBECTMUMM B bBbarapua - TpaHcdepu/cybecnanm ot
penybanKaHckMAa broaxKeT, cobCcTBEHU cpeacTBa, NPUBAEYEHU CpPeacTBa (3aemu oT H6aHKU U
€MWUCUU Ha OBLLMHCKM 0b6uraumm), HaumoHanHu ¢oHaoBe U cpeactsa oT ECUP no onepatmBHU
nporpamu.

PaspaboTeHa M NpunoxKeHa e MeToA0N0rMaA, C KOATO Ce OUEeHsABa MACTOTO Ha BCEKU eAWMH OT
aHaNM3MpPaHUTE U3TOYHMLUM B KOHTEKCTa Ha 0o6uaTta MHBECTUUMOHHA AEWHOCT Ha obwuHuTe.
MeToaonornata obxsalla: onpeaensHe Ha KPUTEPUM 3@ OLEHKA Ha BCUYKU M3TOYHULUM 3a
dMHaHCMpaHe Ha 0BWMHCKN MHBECTULMM, KaYeCcTBEHA OLLEHKA Ha M3TOYHULMTE GMHAHCMpPaHe No
onpeaeneHUTe KPUTEPUKN, KOIMYECTBEHA OLLEHKA Ha BCEKM U3TOYHUK Ha pUHAHCUMpaHe Ha ba3aTa
Ha KayecTBeHaTa OLUEHKa NO ONpefeneHUTe KpUTepuu, U3YMCNABAHE Ha OLLEHKaTa Ha BCEKM
M3TOYHMK Ha GMHAHCUPAHE NO BCEKM KPUTEPUM, PpaHKMpPaHE Ha U3TOYHULUTE HA PUHAHCUMpPaHe
no obuiaTta UM OLEHKa.

N3BeaeHn ca bapuepun npea n3non3BaHeTo Ha GUHAHCOBU MHCTPYMEHTM, KOMTO Ca NpeACcTaBeHM
B ABE rPynun — KAOYOBU M JONbAHUTENHU. KaTo KNOYOBKM Ce XapaKTepusmpart Tesn bapuepm,
KOMTO MMaT MNOTEHUMan HanbAHO/B ronsma cTeneH Aa Bb3NPenAaTcTBaT M3MNOA3BaHETO Ha
OVMHAHCOBUTE WMHCTPYMEHTM OT O06WMWHWUTE, AO0KATO AONbAHUTENHUTE Oapuepu no-CcKopo
3aTpyAHABAaT M3non3saHeto Ha PN, HO ca NpeogoNMMM Ype3 NoaydYaBaHE HA KOHCYATAHTCKa,
TEeXHWYeCKa, NpaBHa 1 gpyra nomouy, oby4eHua u T.H. KpeantocnocobHocTTa Ha 06LWMHNUTE, KaTo
KnoyoBa Oapuepu npeg M3MN0A3BaHETO HA (PUHAHCOBM WMHCTPYMEHTM, € aHanM3MpaHa
3a4bN60YEHO, BK/A. NpUAaraHn NoAxo4m 3a OUeHKa OT CneuuannsnpaHn areHuMm 3a KpeamTex
PENTUHT, BAHKOBM MHCTUTYLUMU U GOHAOBE 33 FPAACKO Pa3BUTME, U € U3BBPLUEHA eMNUPUYHA
OLLEHKa Ha KpeauTocnocobHocTTa Ha obuwuHnTe B Bbarapua B nepuoaa 2007-2019 .

B 3akntoyeHue ca HanpaBeHu 0606w EHN M3BOAM M NPENOPBKMU 33 NO-NBAHO M3MOA3BAHE Ha
GMHaAHCOBUTE MHCTPYMEHTU KaTO M3TOYHMK HA PUHAHCMpPAHE HAa MHBECTULMMK 33 pa3BUTME Ha
nyb6AnyHM yenyru.



Pe3tome Ha aHenulicku e3uk

The monograph is dedicated to the financial instruments as sources of financing for the public
policies and services with ever increasing importance. The financial instruments’ essence,
characteristic features and development in national and EU context are presented. Empirical
assessment of the financial instruments’ position among the other financing sources for
municipal investments (central government transfers, own source revenues, borrowed funds —
bank credits and municipal bond emissions, national and EU funds) in Bulgaria has been made.

Methodology for assessment of the position of each financing source for municipal investments
has been developed and applied. The methodology comprises: elaboration of criteria for
assessment of all financing sources; quality assessment of the financing sources based on the
elaborated criteria; calculation of scores on each criterion for each financing source; ranking of
all financing sources based on their overall score.

Key and additional barriers for the implementation of financial instruments are identified. The
key barriers have the potential to fully/significantly impede the use of financial instruments by
the municipalities, while the additional barriers might create difficulties for them, however these
barriers can be overcome through consultancy, technical, legal and other assistance, training,
etc. The municipal creditworthiness as key barrier for the use of financial instruments, has been
analyzed in detail including assessment approaches used by specialized credit rating agencies,
bank institutions and urban development funds. Empirical assessment of municipal
creditworthiness in Bulgaria in the 2007-2019 period has been made.

Summary and recommendations for better use of the financial instruments as municipal source
of financing of public services are made in conclusion.
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Pesome Ha 6b/720pCKU e3UK

MoHorpaduaTa e nocBeTeHa Ha OLEHKATa Ha GMHAHCOBMA KanauMTeT M NOTEHLMANHUA pecypc
Ha BuK onepaTtopute n obwmHUTE Aa cCbPUHAHCUPAT UHBECTULMOHHM NpoekTn no ONOC 2014-
2020 r., HacoYeHM KbM Noa0bpABaHe M pa3BUTUE Ha BOAOCHABAUTENHUTE N KaHANU3AUNOHHUTE
ycnyrmn. ToBa e B YHUCOH C Npean3BMKaTencTeata Ha nporpameH nepuog 2014-2020 r., KoraTto
HacTbNBa KapgMHaNHA MPOMAHA MO OTHOWeHMe Ha beHedUUMEHTUTE Ha MHBECTULMOHHU
NpPoeKTU 3a u3rpakgaHe Ha BuK uHppacTpyKTtypa B pamkute Ha OIMOC 2014- 2020. MNpes
npeaxoaHusa nporpameH nepuog 2007-2013 r. ToBa ca obwmHUTE, a Npe3 NporpaMeH nepuoga,
2014-2020 r. 6eHedUUMEHTMN Ca BeYe KOHCONMAMpPaHUTE pernoHasnHu BuK onepatopwu, KaTo
npomsaHaTa 6elle U3BbpLIEHa C NOIUTUYECKO pelleHne 6e3 HUKaKBM 3a4b100YEeHM aHaNU3H.



PasrnepaHa e cpeaaTa 3a peasM3aumsaTa Ha UHBECTULMOHHM NPOEKTU B cdepaTa Ha BuK, B T.u.:
n3nckeaHmaTa Ha ONOC 3a KaHaMAaTCTBaHE, PUHAHCMPAHE U U3NbHEHME HAa TAaKMBA MPOEKTU U
HOpPMaTMBHaTa paMKa 3a ¢yHKUMOHMPaHEeTO Ha BuK onepatopute M obwmHUTEe B Bbarapus.
Pa3spaboTeHa 1 NpUNoXKeHa € MeTOA4,0/10M1sA 3a OLLEHKA Ha GMHAHCOBOTO CbCTOAHUE Ha OBLNHUTE
B Bbarapua u pernoHanHuTe BuK onepatopu — 6vaewwm 6eHedmumeHT no OMNOC, KaTo oLeHKaTa
obxBalla 8-roaniueH nctopuveckun nepumog, (2007-2014 r.).

3a BcAKa egHa obocobeHa TeputopuAa B Bbarapua e onpeseneH WUHOAMKATUBHUAT PpUHAHCOB
pecypc 3a cbduHaHcUpaHe Ha BuMK npoekTn, KOMTO BCAKA eAHa OT ABeTe NOTEeHLUMANHU rpynu
beHedUuMeHTM MoXKe Aa 3aaenn. [loKkasaHo e, Yye B abcontoTeH pasmep OOWMHUTE moraT aa
OCUTYpPAT NoBeYe CpeacTBa 3a CbdMHaHCMpaHe Ha BUK nHeBectMumMoHHM npoekTn no OMNOC 2014-
2020 r. B cpaBHeHune c BuK ppyKectBata KaTto ca pasrnefaHy cneunduyHu Kasycu B
WHAMKATMBHUA pasnosiaraem pecypc 3a onpegeneHm obocobeHn Teputopmn.

Pe3tome Ha aHenAulicKU e3uK

The monograph is dedicated to the assessment of financial capacity and the potential resources
that the water utilities and the municipalities can allocate as co-financing of investment projects
under the Operating Program “Environment 2014-2020” (OPE), related to improvement and
development of water supply and sewerage services. This complies with the challenges of the
2014-2020 programming period, when cardinal change of the OPE beneficiaries of water
investment projects has been introduced. The municipalities are OPE beneficiaries during the
preceding 2007-2013 programming period, while in 2014-2020 programming period the
consolidated regional water utilities were appointed as beneficiaries as a result of political
decision without any analyses.

The framework for implementation of water investment projects in Bulgaria has been analyzed:
OPE provisions for application, financing and implementation of water investment projects, the
legal framework for operation of water utilities and municipalities. Methodology for assessment
of the financial status of the municipalities and the regional water utilities in Bulgaria — future
OPE beneficiaries was developed and applied. The empirical assessment covers an 8-year
historical period (2007-2014).

The indicative financial resources that each of the two potential beneficiary groups can allocate
are calculated for each designated territory in Bulgaria. It was proved that in absolute figures the
municipalities can allocate more funds for co-financing of OPE investment projects in the 2014-
2020 programming period compared to the water utilities as specific cases in the available
indicative resources have been reviewed.
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Pe3iome Ha 6b/720pCKU e3UK

KHuraTa uscnegsa u cuctemaTusmpa BpPb3KUMTE MexKAy nybavMyHaTa NeHCMOHHOOCUTYpUTE/Ha
cucTema M nasapa Ha TpyAa, M OLEeHABA BAUAHMETO Ha NPOMEHUTE B HeA BbPXy TPYA0BMA Nasap.

MpeactaBeHn ca TeopeTUYHW acnekTW Mo OTHOWeHuMe nasapa Ha Tpyaa, MEeHCUMOHHOTO
ocurypsiBaHe M BAUAHMETO Ha NybaMYHaTa NEHCMOHHOOCUTYPUTE/IHA CMCTEMA BbpXy Nasapa Ha
TPpyAa Ypes M3yyaBaHe U CUCTEMATM3MPAHE HA Pa3INYHKN NyHBANKaALMKM U n3cneaBaHUA, OCHOBHO
OT cTpaHu YyneHkn Ha EC n OUCP, bbarapua, KakTo U B KOHTEKCTa Ha pas/IMYHU NOAUTUKK Ha EC.
OCHOBHWTE MapameTpu, KOUTO Ce pPa3rnexaaT ca: ycaioBuMA 3a NpuaobreaHe NpaBo Ha NeHCUs;
AoXoan OT neHcua (KoeduuMeHT Ha 3amecTBaHe Ha Aoxoaa, dopmyna 3a M3uMUcnABaHE Ha
NeHCUATa, Bb3MOXKHOCTU 32 KOMBMHMpPaHe Ha A0X04M OT TPYAO0BA AEMHOCT U OT NEHCKA); CXEMMU
32 paHHO NeHCMOoHMpPaHe; pa3mep Ha NeHCMOHHOOCUTypUTeNHaTa BHOCKA. [peacTaBeHa e cxema
Ha BPb3KMUTE MeXAy NapameTpute Ha NyH6ANYHUTE NEHCMOHHM CUCTEMM M Ha Na3apa Ha Tpyga u
€ OMUCaHO B/IMAHMETO Ha MNbpBaTa cUcTema BbPXy BTOpaTa. lpeasoxeHa e cuctema oOT
NnoKasaTenu 3a OLueHKa Ha BAUAHWETO Bb3 OCHOBA HAa KOIMYECTBEHU U KaYeCTBEHU AaHHW.

OnucaHn 1 OUEHEHN ca U3BbPLUEHMTE NPOMEHW B MapaMeTpuTe Ha NEHCMOHHOOCUTYPUTENHATA
cuctema B bbarapusa, KOMTO BAMAAT BbpXy Nasapa Ha TPy4a; HanpaBeH e W npernes Ha
pasrne)K4aHuTe napameTpu Ha MEeHCMOHHATa cucTema B M3bpaHM OCEM CTPaHW C uen
CpaBHUTENEH aHanu3. HanpaBeHM ca OLLEHKM M M3BOAM Ha OCHOBATa Ha aHa/IM3 HAa eMNUPUYHU
[LaHHW — CTaTUCTUYECKA M EMNUPUYHA COLMONOrMYecka MHpopmaLms.

B 3aknwoyeHueTo ca O606LLI,€HM OCHOBHUTE pe3ynTatn OT U3CnhenBaHETO, U Ca NOMECTEHU
OCHOBHM N3BOAU C HAYYEH N NPUNOHKEH XapPaKTepP, N NPENOPDBKN.

Pe3tome Ha aHenulicku e3uKk

The book studies and schematizes the relationship between the public pension insurance system
and the labor market, and assesses the impact of changes introduced in it on the labor market.

Theoretical aspects are presented regarding the labor market, pension insurance and the
influence of the public pension insurance system on the labor market by studying and
systematizing various publications and researches, mainly from EU and OECD member countries,
Bulgaria, as well as in the context of various policies of the EU. The main reviewed parameters
are conditions for acquiring the pension rights; pension income (income replacement rate,
pension calculation formula, possibilities to combine income from work and pension); early
retirement schemes; amount of the pension insurance contribution. A chart of the relationships
between the parameters of the public pension systems and the labor market is presented and
the influence of the first system on the second is described. A system of impact assessment
indicators is proposed based on quantitative and qualitative data.

The changes made in the parameters of the pension insurance system in Bulgaria, which affect
the labor market, are described and evaluated; an overview of the considered parameters of the

4



pension system in eight selected countries was also made for the purpose of comparative
analysis. Assessments and conclusions have been made based on the analysis of empirical data -
statistical and empirical sociological information.

In the conclusion, the main results of the research are summarized, and the main conclusions of
a scientific and applied nature, and recommendations are placed.

4. Velkova, D., Kirilova, Y., (2023) The discount rate in the assessment of EU-funded
investment projects, Economic Studies Journal, Vol. 32, (4), Economic Research Institute,
Bulgarian Academy of Sciences, ISSN: 02053292, pp.135-148

Pe3tome Ha 6bs12apCcKuU e3uK

B cratmata e pasrnepgaH edekTbT Ha (PUHAHCOBMA AUCKOHTOB GAKTOP BbPXY KAKOYOBUTE
NnoKasaTenu, KOMTO Ca e/IeMeHTM Ha aHaAu3 pPasxoAu-non3u, NpuaaraH nNpu oueHKaTa Ha
Ny6/MYHN MHBECTULMOHHN NPOEKTM — GUHAHCOBA HETHA HACTOALWA CTOMHOCT HAa MHBECTULMATA,
¢VHaHCOBa BbTPELWHA HOPMA HA Bb3BPDHLLAEMOCT Ha MHBECTULMATA U GUHAHCOBUA AeduumT.
AHanM3bT pasxoamM-nonsm ce nNpuaara NPU oueHKatTa Ha Ny6aMYHU MHBECTULMOHHU NPOEKTUN B
cTpaHuTte ot EC. PasrnegaHa e meTononornaAta Ha npeTerfieHnTe cpegHn pasxoam 3a Kanurtan
KaToO aNTepHaTMBEH NOAXO4 3a M34YMCAABaHE Ha AUCKOHTOBMA dakTop. MoaxoabT M3nonssa
CbOTHOLIEHMETO AbAr/cobCcTBEH KanuTan B 06wWoTo NopTHOAMO HA UHBECTULMOHHUA NPOEKT U
MoZena 3a UueHoobpasyBaHe Ha Kanutanosute aktusm (CAPM), 6asupawm ce Ha: (1)
Bb3BPbLLAEMOCTTA OT UHBECTUL MM B 6€3PUCKOBM PUHAHCOBU MHCTPYMEHTHU; (2) pUCKOoBa Npemus
3a AbprKkaBaTa (T.Hap. acUMeTPUYEH PUCK, CBbP3aH C AbpiKaBaTa); (3) npemus, cBbp3aHa ¢ busHec
puck; (4) npemua, cBbp3aHa C ACUMETPUYHUA NPOEKTEH pUCK. PaspaboteH e moaen 3a
N34nCNABaHEe Ha AUCKOHTOB GAKTOP U TOW € NPUIONKEH Ha Npumepa Ha NybanyeH eKonormyeH
MHBECTULMOHEH NPOEKT B bbarapums.

Pe3tome Ha aHenulicku e3uk

The article reviews the effect of the financial discount rate on key financial indicators in the cost-
benefit analysis used in the assessment of public investment projects — financial net present
value, financial internal rate of return and financial gaps. It then estimates the Weighted Average
Cost of Capital as an alternative approach for determining the discount rate. The model builds on
the debt/equity ratio in the overall project investment portfolio and Capital Asset Pricing Model
based on: (1) the return gained from investment in risk-free instruments; (2) the risk premium
for the state (the so-called asymmetric state-related risk); (3) the business risk premium; (4) the
project asymmetric risk premium. A model for calculation of the discount rate has been
elaborated and is then applied to a public environmental investment project in Bulgaria.
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Pesome Ha 6b/720pCKU e3UK

Cnep, npucbeanHABaHETO Ha Bbarapua Kbm EBponenckus cbio3 obwmHUTE Noayymxa A4oCTbN 40
3HaunTeNnHNn GUHAHCOBM PECYPCM 3@ MOAKPENna Ha MecTHOTO pasBuTMe. Bogewa ponsa umar
cpeacTBaTa, noayyaBaHu nog popmarta Ha 6e3BbamesgHa GMHAHCOBA MOMOLL, OT EBPONENCKUTE
doHAOBE NO NMHUA Ha onepaTUBHUTE Nporpamn. PUHAHCOBUTE MHCTPYMEHTU Ca CPABHUTETHO
HOB M3TOYHUK Ha GMHAHCUMpPaHE Ha OOLMHCKM NPOEKTU, KOMTO Npuaobn ocobeHo 3HayeHue B
nepuoga cneg 2014 r.

CtaTnATa NpeacTaBa CbLUHOCTTA U Pa3BUTMETO Ha PUHAHCOBUTE MHCTPYMEHTU 3a NOAKpena Ha
MEeCTHOTO pa3suTHe B bbarapma ot nepnoga Ha TAXHOTO Cb34aBaHe gocera. [paBu ce aHaNM3 Ha
AenHoCTTa Ha doHAoBeTe, obema Ha OTMyCHATUTE CPeAcTBa M TAXHOTO YCBOABAHE, CEKTOPEH
obxBaT Ha ¢doHAOBeETe, TUMONOrMATA Ha O6OWWHMTE, nonyyaBawm OUHAHCUMpPaAHE M ApPYru.
ObobwaBaT ce [OCTMNKEHUATA HAa OUHAHCOBUTE MHCTPYMEHTM 33 NOAKpena Ha MeCTHOTO
pa3BuTuMe.

Pe3tome Ha aHenAulicKU e3uk

After Bulgaria's accession to the European Union, municipalities gained access to significant
financial resources to support local development. Grant financing from European funds under
operational programs play a leading role. Financial instruments are a relatively new source of
financing municipal projects, which gained particular importance in the period after 2014.

The article presents the essence and development of the financial instruments to support local
development in Bulgaria from the period of their creation until now. An analysis is made of the
activities of the funds, the volume of allocated funds and their absorption, the sectoral scope of
the funds, the typology of the municipalities receiving funding, and others. The achievements of
financial instruments to support local development are summarized.

6. Velkova, D., Kirilova, Y. (2023) Challenges in setting municipal waste fee tariff in Bulgarian
Municipalities, Economic Studies Journal, Vol. 32, (5), Economic Research Institute,
Bulgarian Academy of Sciences, ISSN: 02053292, pp.160-178.

Pesome Ha 6b/720pCKU e3UK

CTyamaTa pasrnexaa mexaHnsama Ha popmupaHe Ha Takca BUTOBM OTNAABUM KbM HaCTOALLMA
MOMEHT, KaK Lle Ce M3MEHU TO3N MexXaHU3bM MpU BAMU3aHE B CMA HAa U3MEeHeHUATa B 3aKoHa 3a
MeCTHUTe AaHbuu M Takcu oT 2017 r. u cuctemaTusmpa npeausBuMKaTesicTBaTa, C KOUTO ce
cbnbCKBaT 6bArapCcKNTE OOLLMNHM.



MoHacToAWweM pasMepbT Ha Takca BUTOBM OTNaabLUM ce onpedens Kato npomun (%o) Bbpxy
[laHbyHaTa OLEHKa Ha CbOTBETHUA MMOT, KOETO BOAM [0 CUTyaLma, NPU KOATO BM3HEeCHT naalla
MHOrO MoBeYe 3a KOAMYecTBaTa reHepupaHM OTnagblLM B CPaBHEHWE C HACENEeHWEeTO W TaKa
KOCBEHO cybcuampa pasxoaute Ha HaceneHueto. CbrnacHO HOPMATUBHUTE MNPOMEHM,
n3BbplieHn npes3 2017 r., pasmepbT Ha Takca BUTOBKM OoTNaabUM Le TpabBa Aa ce onpeaens Ha
6a3a Ha KONMYECTBOTO reHepupaHn oTNaabLM M 6pos Ha NoA3BaTEUTE Ha yCayraTa, CBbp3aHa C
ynpaBneHneTo Ha oTnagbuute. OT 2017 r. 4O MOMEHTA AaTaTa Ha BAN3aHe B CM1a Ha NOCOYEHUTE
HOPMAaTMBHW NPOMEHM € OTNaraHa HAKOMKO MbTU MNOpPagM MHOroOTO NPeAn3BUKATENCTBA, KOUTO
e noAa/ioxKaT Ha CepMo3eH PUCK 6baelloTo GpyHKUMOHMpPAHe Ha ycayraTta no ynpasieHue Ha
oTnagbumMte B O06wMHMTe. Tesn npeausBMKaTeNCTBA Ca CBbP3aHM C  UANOCTHOTO
TpaHchoOpMMpPaHe Ha HACTOALLMUTE CUCTEMM 3a CbBUpaHe M TpaHCNopTMPaHe Ha oTnaabuuTe B
OBLINHNTE N 3HAYUTENIHUTE MHBECTULMM 33 Ta3u Le/, KaKTo U HeobXoAMMOCTTa OT MacMpaHu
MHPOPMaLMOHHM KaMMaHUKU 32 HaceNIeHMEeTO, HeAdoCTaTbyHaTa OCUTYPEHOCT C AaHHWU U MncaTa
Ha CbOTBETHUTE MHOOPMALMOHHU CMUCTEMM, MOHOCMMOCTTa Ha pasxoAuTe 3a ycayrata 3a
Hace/NleHNEeTOo U KenaHMeTo My Aa naalla 3a Tosa.

Pe3tome Ha aHenAulicKu e3uk

The study analyzes the present setting mechanism for the waste fee in Bulgaria, how this
mechanism is going to change after enforcing the 2017 amendments of the Local Taxes and Fees
Act and summarizes the challenges faced by the Bulgarian municipalities in this relation.

The present waste fee tariff in Bulgaria is calculated per mill on property value, which is the
grounding reason why the business pays much more than the population for the generated waste
amounts, thus cross-subsidizing the population costs. Legislative amendments enforced in 2017
require the waste fee to be determined based on waste amounts and a number of waste service
users. Since then, the actual enforcement date for the introduction of the new waste tariff has
been postponed several times due to a number of serious challenges that may undermine the
future operation of the waste management systems in the municipalities. These challenges cover
the need for an entire transformation of the current waste collection and transportation system,
require significant additional costs in terms of capital investments, necessary massive awareness-
raising campaigns, insufficient data, affordability and willingness to pay issues.

7. Keremidchiev, S., Kirilova, Y., Velkova, D., (2018) Financial aspects of NPP construction:
Implications for NPP Belene. Economic Studies Journal, Vol. 27, (6), Economic Research
Institute, Bulgarian Academy of Sciences, ISSN: 02053292, pp.121-129

Pe3ome Ha 6b/720pCKU e3UK

CratMaTta cuctematusvpa HOBM MoAenn 3a (UHAHCUMpaHE Ha WU3rpaKaaHeTo Ha AApeHwu
€NeKTPOLEHTPaN, NPOU3TMYALLN OT HOBU TEXHMYECKM U3UCKBAHMSA 33 CUTYPHOCT Ha bbaewmTe
€/1eKTPOoLeHTPanun, BbBeaeHN cnepn asapuAta B AEL, ®ykywmma npe3 2011 rogmHa. OcseH
mogaenuTe 3a pUHaHCMPaHe, B CTaTUATA Ce AUCKYTMPAT M3Ccnea0BaTecKM Npobiemu, CBbp3aHu



CbC Cb34aBaHETO Ha PUHAHCOB MoAeN 3a onpeaensaHe Ha XM3HeCcnocobHOCTTa Ha NPOEKTU 3a
n3rpa*kaaHe Ha HOBW AZPEHWN eNeKTPOLEHTPaNN, U pelleHnaTa, KouTo Tpsbea Aa 6baaT B3eTH
npu onpegenAaHe Ha OCHOBHMTE NapameTpu Ha mogena. Bb3 ocHoBa Ha pesyatratute oT
nscneaBaHeTo ca GopmMynMpaHM M3BOAM M NPENOPBKM, KOMTO MoraT ga 6baaT OTYMTaAHM NpwU
npoy4BaHUA M pelleHnA 3a narpaxkgaHe Ha AELL beneHe B bbvarapua.

Pe3rome Ha aHanulicku e3uk

The article summarizes new models for financing the construction of nuclear power plants
resulting from new technical safety requirements for the future power plants introduced after
the accident at the Fukushima nuclear power plant in 2011. In addition to financing models, the
articles discusses research issues related to the creation of a financial model for determining the
viability of new nuclear power plant construction projects, and the decisions that must be made
in determining the main parameters of the model. Based on the results of the research,
conclusions and recommendations have been formulated, which can be taken into account in
studies and policy decisions for the construction of the Belene Nuclear Power Plant in Bulgaria.

8. Benkosa /., Kupunosa, f., bbppapcka, . (2017) MpepusBuKatencrtsa npep,
duHaHcnpaHeto Ha BuK otpacbna no OnepatuBHa nporpama , OkonHa cpega 2014-
2020“. CnucaHue Ha bbarapckaTta akagemus Ha HayKuTe, KH. 2/2017 r. MeyaTHMUA Ha
usgarencrso Ha BAH ,,Mpo¢. MapuH OpuHos”. ISSN 0007-3989

Pe3tome Ha 6bs12apcKuU e3uK

CratmaTa pasrnexga [AgBe OCHOBHM npeausBuMKATenctsa npes OUMHAHCMpPaAHETO Ha
MHOPACTPYKTYPHU MNpoeKkTU BbB BWK oTpacbna 3a nopobpsBaHe Ha BOAOCHabAUTENnHUTE WM
KaHa/Nun3auuoHHUTe ycnyrmn no OnepaTusHa nporpama ,,OkonHa cpeaa 2014-2020r.“.

MbpBOTO NPEeAn3BMKATENCTBO € CBbP3aHO C HOBUTE YC/AOBMA 33 AOCTbMN A0 PUHAHCMPAHE MO
ONOC 2014-2020 r., kKaTo Hanpumep: (1) PuHaHCMpPaHETO HA NPOEKTM B arnomepaumm ¢ Hag 10
XWUN. eKBUBANEHT XUTenu (e.’K.) n To camo Ha obocobeHn TepuUTopuKM Ha KoHconnampaHm BuK
onepaTtopwu; (2) 3HaUMTENHMAT pa3mep Ha cbdUHaHCMpPaHeTo, KoeTo BMK onepaTtopuTe Tpabsa Aa
OCUTYPAT Ha BCEKM OTAENEH WMHTErpUpaH NPOEKT U HefoCTaTbyHUTE CPeacTBa, C KOWUTO Te
pasnonarat. BTOpoTO nNpeamM3BMKATENCTBO € CBbP3aHO CbC COUManHaTa MNOHOCMMOCT 33
HaceNeHMeTO Ha ueHuTe Ha BuK ycnyrmte Kato ca npeactaBeHM pe3ynTaTtM OT OLLEHKA Ha
NMOHOCMMOCTTA Ha LeHuTe Ha BuK ycnyrmn 3a Hacenenuneto B bbarapua. Mopaan orpaHnUYeHUTe
Bb3MOXHOCTM Ha BUK onepatopute Aa cbpMHaHCUPAT MHBECTULLMOHHU NPOEKTMN B OTPacha BuK
N HUCKUTE A0X0AM Ha HAaCeNIeHNETO B CTPaHaTa, e NPeanoXKeHO BbBEXKAAHETO HA MEXaHM3Ma Ha
BOAHO COLMANHO NoAnomaraHe.



Pe3rome Ha aHenulicku e3uk

The article presents the two main challenges for financing water infrastructure projects for
imporvement of water supply and sewerage services under the Operating Program “Environment
2014-2020".

The first challenge is related to the conditions for access to funding under OPE 2014-2020 like:
(1) financing of projects in agglomerations above 10 000 population equivalents and only on
designated territories of consolidated water utilities; (2) the significant amount of co-financing
that the water utilities will have to allocate for each integrated project and the insufficient funds.
The second challenge is connected with the social affordability of water service prices for the
population in Bulgaria. Due to the limited capacity of the water utilities to co-finance water
investment projects and the low population incomes in the country, the article proposes the
introduction of the water social assistance mechanism.

9. BenkoBa, [. (2015). MhaBa 6: MoAuTMKM 3a pasBuUTME HA NY6AMUYHMA KanuTan B
OnepaTtuBHa nporpama ,,OKonHa cpega 2007-2013 r.“ 8 TOAULLEH AOKNAA HA UUN-
bAH 2015 ,,MKOHOMMWYECKO PA3BUTHUE U NOJ/INTUKU B BBJ/ITAPUA: OLLEHKU U
OYAKBAHMUA, c. 166-178. ISBN 978-954-616-248-9

Pe3tome Ha 6bs12apcKU e3uK

foAVWHKMAT AOKNAABT NPeAcTaBA CbCTOAHNETO U Pa3BUTUETO HA HaLWMOHAIHOTO CTONAHCTBO Npes
2014 r. n npegnara NPOrHO3HM OLEHKM 33 MKOHOMMYECKOTO pa3BUTUE B CPeAHOCPOYEH MAaH.
Pasrnexpart ce OCHOBHUTE CEKTOPM Ha MKOHOMMKaATa (peaneH, puckaneH, PUHAHCOB M BbHLLEH)
M ce OTAeNA BHUMaHWe Ha nasapa Ha TpyAa U AeueHTpanansaumaTa Ha ynpasneHmeTo. PoKycobT e
BbPXY MKOHOMWUYECKUTE NOMINTUKM 33 pPa3BUTME, peannsmpaHn B onepaTnsHu nporpamm 2007-
2013 r. n TAXHOTO Bb3AeNCcTBNE BbPXy PaKTOpMUTE HAa NPOM3BOACTBOTO.

B MaBa 6 ca aHanM3MpaHW U OUEHEHU MOAUTUKMTE 33 pPasBUTUE Ha NYBAUYHUA KanuTan B
OnepatmBHa nporpama ,OkonHa cpepsa 2007-2013 r.“ B HAKOAKO acnekta: 1) obxaar,
nocnenoBaTeIHOCT U YCTOMYMBOCT Ha NOJIMTUKMTE B 06/1aCTTa Ha OKONIHATa cpeaa; 2) peanusaums
Ha MO/NIMTUKMTE 3a NoAobpsABaHE HAa CbCTOAHMETO Ha OKOJ/IHATa cpeaa — PUHAHCOBU pecypcu U
CTeneH Ha nocTuraHe Ha uenute Ha OMOC. HanpaBeHu ca 0606LeHUsA U NPEeNoPbKK 3a pa3BUTUE
Ha NOJIMTUKMTE NO ONasBaHe Ha OKOJIHaTa cpeaa B C/1eABaLLus NPOrpaMeH Nepuoa.

Pe3tome Ha aHenulicku e3uk

The annual report presents the state and development of the national economy in 2014 and
offers estimates for economic development in the medium term. The main sectors of the
economy (real, fiscal, financial and external) are examined and attention is paid to the labor
market and the decentralization of governance. The focus is on the economic development
policies implemented in operational programs 2007-2013 and their impact on the factors of
production.



In Chapter 6, the policies for the development of public capital in the Operational Program
"Environment 2007-2013" are analyzed and evaluated in several aspects: 1) scope, consistency
and sustainability of environmental policies; 2) implementation of policies to improve the state
of the environment - financial resources and degree of achievement of OPE objectives.
Conclusions and recommendations have been made for the development of environmental
protection policies in the next programming period.

10. Benkosa, A., BbpaapcKa, ., Kupunosa, A. (2011) NMNoHocumoct Ha BuK ycnyrute u
[06pn NpaKTUKK 3a BOAHO nognomaraHe, cn. BogHo aeno, 5-6, 2011. ISSN 02045745

Pe3tome Ha 6bs12apCcKU e3UK

CtaTuAaTa noOKa3Ba HeobXxoAMMOCTTa OT BbBeXAaHe Ha COuMaAnHO noArnomaraHe Ha
notpebieHMeTo Ha BOAOCHAOAUTENIHN U KAaHANN3AUMOHHN ycayru (T.Hap. BOAHO noAarnomaraHe)
Ha HUCKOAOXOAHW rpynu OT HaceneHueTto. HanpaBeHa € OUEeHKa Ha MoHocumocTTa Ha BuK
yCAyrute 3a nNbpBM A0XOA€EH Aeunmn no palioHu 3a 6aceliHOBO yrnpaB/ieHMe B CTpaHaTta U e
HanpaBeHO CPaBHEHME C APYrK eBponenKkn cTpaHu. NpeacTaBeHn ca HarfacuTe Ha HaceneHneTo
3a BbBeX/JaHe Ha BOgHO noanomaraHe B bbarapus. MpeacraseHn ca 4o6pU NPAKTUKKM 3a BOAHO
nognomaraHe, KOMTO moraT ga 6baaT M3nosi3BaHM KaTo OCHOBA M Aa 6bAaT aganTMpaHu 3a
NPaKTMYECKOTO BbBEXAaHE Ha TO3M MEXAaHM3bM B CTPaHaTa.

Pe3tome Ha aHenAulicKU e3uK

The article discloses the need for introduction of social assistance for the use of water supply and
sewerage service (the so-called water assistance) for low-income population groups. An
assessment of the affordability of the water supply and sewerage services on the first income
decile by river basin districts has been performed, and the results are compared with other
European countries. The attitudes of the population towards introduction of water assistance in
Bulgaria have been outlined. The article presents good practices fir water assistance that may
serve as a basis and be adapted to set this mechanism in practice in the country.

11. beneBa, WU., LlaHoB, B., Benkosa, 1. YcnoBuATa Ha TPyA U KAayecTBOTO Ha 3aeTOCTTa B
Bbarapua: TeHgeHUMK M B3aumopgencTema. AsaHrapg npuma, 2009, ISBN: 978-954-323-
609-1. ISSN 1314-8893

Pesiome Ha 6b/720pCKU e3UK

B KHurata ce m3cnepgBaT pasBMTMETO M B3aMMHaTa 06BBP3aHOCT Ha OCHOBHUTE €/1eEMEHTU Ha
ycnoBuATa Ha TpyA B bbarapua B neproaa 1995-2008 r., naeHTMPMUMPAT CE PUCKOBUTE FPYNn Ha
nasapa Ha Tpyaa, paboTtewm npu HebNAronpPUATHU YCNOBUA U ce GOPMyAMpaT NPenopbKM Ha
TPYAOBMA Masap, Haco4YeHM KbM noaobpaBaHe Ha HebnaronpuATHUTE YCNOBUA Ha TPYA.
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U3cnepBaHeTo o6x3au.|,a OCHOBHWM eNleMEHTU Ha YCNO0BUATA Ha TPy KaToO: yCnoBUA HA 3aE€TOCT,
3annawaHe, pa60THo Bpeme, cCouumanHa 3auluTa, 6e30nacHOCT Ha paﬁoTHMTe mMecTa,
OopraHn3auna U UHTEH3UBHOCT Ha TpyAda, CbBMeCTABAHE Ha pa60THo n CBO6OLI,HO Bpeme,
coumaneH gnanor. AHanmsmpa ce pasBUTUETO Ha Te3n eNeMeHTU U ed)eI-(TMTe, KOUTO B3aMMHO CU
OKa3Bar.

B rnaBa 3.2.1. Ha KO/IEKTMBHATa MOHOrpadma pa3BUTUETO Ha NY6NIMYHOTO COLMANIHO OCUTYpPABAHE
€ pa3rnegaHo KaTo efleMeHT Ha CMCTeMaTa 3a CouMaHa 3almTa, KOMTO rapaHTupa 3almraTta Ha
3aeTUTe LA B C/ly4al Ha HACTbNBaHe HA onpeAeneHn pUcKose (NeHCMoHMpPaHe, MHBAaNUAHOCT,
TpyAoBa 3/10NonyKa 1 npodecroHanHa bonect, 0bwo 3abonssaHe U MalluMHCTBO, be3paboTumua).
CoumanHoTO ocurypsaBaHe e pasrieAaHo B ABa acnekTa: OT r/iedHa ToYKa Ha KOHTpUbyTopuTe, 3a
KOUTO TO NpeacTaB/ABa ,HAN0XEHO" cnecTABaHe WM OT/IOXKeHo noTpebsieHne, HamansBallo
pasnosaraemma UM 4oxof, U OT rneaHa To4Ka Ha beHepULUMEHTUTE — KaTo daKTop, AONPUHACALL
33 NO-ro/1IAMa CUTryPHOCT Ha 3aeTUTe LA NPU HAcTbMNBaHE Ha OCUTYPEeHUTE pUcKoBe. HanpaBeHu
Ca M3BOAM N OLLEHKN OTHOCHO OCHOBHUTE acNeKTU Ha COLMaNHOTO OCUIYPSABaHE KaTo e/IeMEHT Ha
yCNoBUATa Ha TpyA.

Pe3tome Ha aHenAulicKu e3uk

The book examines the development and interdependence of the main elements of working
conditions in Bulgaria in the period 1995-2008, identifies the risk groups on the labor market
working under unfavorable conditions and formulates recommendations on the labor market
aimed at improving unfavorable working conditions. The study covers basic elements of working
conditions such as: employment conditions, payment, working hours, social protection,
workplace safety, organization and intensity of work, reconciliation of working and free time,
social dialogue. The development of these elements and the effects they have on each other are
analyzed.

Chapter 3.2.1. of the collective monograph reviews the development of public social insurance is
reviewed as an element of the social protection system, which guarantees the protection of
employed persons in the event of the occurrence of certain risks (retirement, disability,
occupational accident and occupational disease, general illness and maternity, unemployment).
Social security has been studied in two aspects: from the point of view of the contributors, for
whom it represents "imposed" saving or deferred consumption, reducing their disposable
income, and from the point of view of the beneficiaries - as a factor contributing to greater
security of the employed upon occurrence of the insured risks. Conclusions and assessments have
been made regarding the main aspects of social security as an element of working conditions.
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