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Ha ri.ac. 1-p filua Kupuiosa

1. Benkora, /I., KupuaoBa, S1. (2023) ®duHaHCOBM HMHCTPYMEHTH 3a peaju3amus Ha
OOIIMHCKU MHBEeCTULIMOHHH TIpoekTd, Kimyo ""Nkonomuka 2000", 238 c., ISBN 978-619-
91769-9-3 (3a meka nonswp3ust); ISBN 978-619-7740-00-4 (3a PDF nmy6nukarius)

Pe3iome Ha OBJATrapCcKHU €3UK:

Momnorpadusra e nocBeTeHa Ha (PMHAHCOBUTE MHCTPYMEHTH KaTO M3TOYHUK 3a (pUHAHCHpaHE
Ha MMYOJMYHU TOJUTHKH C HapacTBamo 3HadyeHne. OuepTaHu ca ChIIHOCTTA, ChABPKAHUETO
pa3BUTHETO Ha (PUHAHCOBUTE WHCTPYMEHTH B E€BPOINCUCKH W HAIIMOHAICH KOHTEKCT.
HampaBeHa e emmnupuvHa OIICHKAa Ha MICTOTO Ha (DPMHAHCOBUTE WHCTPYMEHTH CpEJ
W3TOYHHIIUTE Ha (QHUHAHCHpaHE Ha OOIMMHCKUTE WHBECTHMIMH B beiarapus -
Tpanchepu/cyoOCHUaNN OT PEIMyOJIMKAHCKUS OJKET, COOCTBEHH CpPEICTBA, IPHUBJICUYCHH
cpencTtra (3aemMu OT 0OaHKM M €MHUCHUU Ha OOIIMHCKU OONHraluu), HallMoHaTHH (DOHIOBE U
cpeactBa oT ECHU® no onepaTUBHU MPOTPAMH.

Pa3paborena u mpuioxeHa € METOIOJIOTHS, C KOSITO CE OIEHsBa MSCTOTO Ha BCEKU €IUH OT
aHAJTM3UPAHUTE U3TOYHHIIM B KOHTEKCTa Ha 00IaTa HHBECTUIIMOHHA JCHHOCT HAa OOIIMHHTE.
MGTOI[OJIOFI/ISITa 06x13au1a: OHpC,Z[G.HSIHe Ha KpI/ITepI/II/I 3a OII€CHKAa Ha BCHUYKW HU3TOYHHUIIMU 3a
(¢buHaHCUpaHe HA OONIMHCKY WHBECTHIIMU, KAYSCTBCHA OI[CHKA HA M3TOYHUITUTE (PUHAHCHPAHE
M0 OTPEEIICHUTE KPUTEPHH, KOJIMUECTBEHA OIICHKA Ha BCEKM U3TOYHUK HA (MHAHCHpAHE Ha
0a3aTa Ha KaueCTBEHATa OICHKA IT0 ONPEACICHUTES KPUTEPUH, H3UHCIIBAHE Ha OICHKATa Ha
BCEKM HM3TOYHMK Ha (MHAHCUPAHE 1O BCEKU KPUTEPUH, paH)KMpaHE HA W3TOUYHHUIIMTE Ha
(¢buHaHCHpaHE 10 O0IIaTa UM OIICHKA.

W3Benenn ca Oapuepd mpeld H3MON3BAaHETO Ha (MHAHCOBM WHCTPYMEHTH, KOWMTO ca
IPEICTaBEeHU B J[BE TPYNH — KIIOYOBH U JIONMBJIHUTENHU. KaTo KIIIOYOBHM ce XapaKTepH3upar
Te3n Oapuepu, KOWTO HMAT IMOTCHLUUAI HAIBJIHO/B TOJsIMa CTEMEH Ja BB3MPEMsITCTBAT
M3I0JI3BAaHETO Ha (DMHAHCOBUTE HHCTPYMEHTH OT OONIMHHTE, JIOKATO JOIBJIHUTEIHUTE
OapuepH Mo-CKOpo 3aTpyAHSABAT U3Moi3BaHeTo Ha @V, HO ca MpeooNIUMHU upe3 MOoJTydaBaHe
Ha KOHCYITAHTCKa, TEXHMYECKa, IpaBHA W Jpyra TOMOII, OOydYeHHs H T.H.
KpenutocrocobHoctra Ha OOIIMHUTE, KaTO KIOYOBAa Oapuepu TMpelx H3IMOJI3BAHETO Ha
(MHAHCOBU MHCTPYMEHTH, € aHAIM3UPaHa 3a/bJI00YEHO, BKJI. IPHJIAraHy MOJXO0/IH 3a OIICHKA
OT CHEIMAJIM3UPAHU areHIMM 3a KPEIUTEH PEUTHHI, OAHKOBUM MHCTUTYLIUU U (OHIOBE 3a
rpaJiCKO pa3BUTHE, W € H3BBPIICHA EMIIMPUYHA OIICHKa Ha KPEIUTOCIIOCOOHOCTTa Ha
obmunute B brnrapus B nepuoga 2007-2019 r.

B 3axitouenue ca HarpaBeHH 0OOOIIEHU M3BOJIU M NMPENOPBKU 3a MO-IIBJIHO U3IOJ3BaHE HA
(uHAHCOBUTE MHCTPYMEHTH KaTO M3TOYHUK Ha (PMHAHCUpaHE Ha MyOJIMYHN UHBECTHIINU.

Pe3roMe Ha aHIIMHCKH €3UK:

The monograph is dedicated to the growing significance of the financial instruments as
sources of financing for the public policies. 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 the municipalities
but 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 are made in conclusion.

2. Benkora, /I., KupuaoBa, $I. (2023) ®duHaHCOBH BB3MOXKHOCTH Ha TMOTCHIIMAIHUTE
ocHedunmuentn 3a cbuHaHcupane Ha BuK mnpoexktn mo IlpuopurerHa oc 1 Ha
OmneparuBHa nporpama ,,OxonHa cpema 2014-2020 r.“, Kiny6 ""Ukonomuka 2000", 229 c.
ISBN 978-619-91769-7-9 (3a meka momebp3usi); ISBN 978-619-91769-8-6 (3a PDF
nyOJIMKaIus)

Pe3iome Ha OBJATrapCcKHu €3UK:

Monorpadusara e mocBeTeHa Ha OIGHKaTa Ha ()MHAHCOBUS KalalUTEeT W MOTEHIHATHUS
pecypc Ha BuK onepatopure u oOmuHuTE fa Ch(UHAHCUPAT MHBECTHULIIMOHHU NPOEKTU I10
OITOC 2014-2020 r. ToBa € B YHUCOH C NpeAU3BUKATEICTBATa Ha NporpaMeH nepuox 2014-
2020 r., Koraro HacThIIBAa KapJWHAJIHA MPOMSIHA MO OTHOIICHHWE Ha OCHEPUIIMEHTUTE Ha
WHBECTULIMOHHU TPOEKTH 3a m3rpaxaane Ha BuK umndpactpykrypa B pamkure Ha OIIOC
2014- 2020. Ilpe3 npenxomnus nporpamen nepuoa 2007-2013 r. ToBa ca oOmMMHKTE, a TIPE3
nporpamen nepuoz 2014-2020 r. OGeHepHUUIMEHTH ca Bede KOHCOJUIMPAHUTE PErHMOHATHH
BuK onepartopu, kato npomsiHata Oele M3BBbPLIEHA ¢ MOJUTHYECKO pelieHre 0e3 HUKAKBH
3a16JI00YEHN aHAINU3H.

Pasrnenana e cpenmara 3a peanu3anusTa Ha WHBECTHIIMOHHHM MPOEKTH B cdeparta Ha BuK, B
T.4.: n3uckBanmsaTa Ha OIIOC 3a kaHnunoarcTBane, pUHAHCHpAHE U W3MBIHCHHE HA TaKWBa
MPOEKTH U HOpMAaTHBHATa paMKka 3a ¢pyHkmoHupanero Ha BuK oneparopute u oOumnaurte B
bearapus. PazpaboTeHa u mpuioxkeHa € METOI0JIOTHS 32 OIICHKA Ha (PMHAHCOBOTO CHCTOSIHUE
Ha obmuHute B bearapus u permonamaute BuK omnepatopu — Opaemm OeHeurmeHTH 1Mo
OI1OC, xaro oreHkara o0xBaia 8-roguiieH ncropudecku mepuon (2007-2014 r.).

3a Bcsika eqHa o0ocoOeHa Teputopusi B bbarapust € ompenenieH MHANKATUBHUAT (PUHAHCOB
pecypc 3a cbuHancupane Ha BuK mpoektu, KOoiTO Beska e1Ha OT JBETE MOTEHIIMAIHU TPYITH
OcHehUIIMEHTH MOXe Ja 3ajenu. JlokaszaHo e, ue B aOCOJIFOTEH pa3Mep OOIIMHUTE MOTAaT Jia
OCUTYPAT TIOBEYE CpeicTBa 3a ch(uHaHcupane Ha BuK muBectunmonnu npoexktu mo OITOC
2014-2020 r. B cpaBHenne ¢ BuK apyxectBara kaTo ca pasrieqaHu crieluUIHN Ka3yCH B
WHIMKATUBHUS pas3rojaraeM pecype 3a omnpesesieHn 000CO0EHU TEPUTOPHH.




Pe3roMe Ha aHIIHICKH €3UK:

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. 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.

3. KupuuioBa, 5. (2023) OOmMHCKA MHBECTHIIMU U M3TOYHHUIM 32 TAXHOTO (pMHAHCHUpaHE,
Kny6o "Hkonomuka 2000", ISBN 978-619-91769-4-5 (3a meka monBbsp3us); ISBN 978-
619-91769-6-2 (3a PDF nyOnuxanus)

Pe3rome Ha ObJIrapcKku e3muK:

KHurara craptupa c mperiieq Ha TeOpHsTa Ha MyONUYHHATE (DUHAHCH M W3BEXKAA TE3H
ACIICKTH, KOUTO Ca q)YHI[aMeHTa.HHI/I " onpeacianu 3a 06H_II/IHCKI/ITC HMHBCCTUIIMU KAaTO: BHOa
Ha TyONMYHUTE OJara; pasnpeleieHHeTO MEXIy IEHTpallHaTa M MECTHHTE BJIAaCTH Ha
OTTOBOPHOCTUTC MO MPCAOCTABAHCTO Ha HYG.HI/I‘-IHI/ITG 6J1ara; MNpUXOAUTC Ha O6H_II/IHI/IT€ 3a
(UHAaHCHpaHE TMPEJOCTaBIHETO Ha MYOJWYHU YCIYTH; OCOOEHOCTHM Ha OOIIMHCKUTE
HWHBCCTUIIMOHHU Pa3Xoau U TAXHOTO q)HHaHCI/IpaHC U OTYUUTAHC B O6H_II/IHCKI/IT€ 6IO,Z[)I(CTI/I.

Crnen ToBa € TIpeCTaBeH EMITMPUYCH aHAIM3 Ha OOIMMHCKUTE MHBECTULIMU B bbirapus mpe3
nepuoaa 1994-2006 r. kato pasriaexIaHUsIT MEPUOJ BKIIIOUBA JBa MOJ-NEpUOaa — MPEeau U
cien pedopmara KbM (QuckamHa aeneHTpanmuzarus npe3 2003 1. OO600meHu ca
MPEeIM3BUKATEIICTBATA M BE3MOKHUTE PEIICHUS IO OTHOIICHWE Ha OOIMHCKUTE HHBECTUIIUU
B bearapusi, B T.4.: MOAXOABT 3a CTPYKTypUpaHE HA CHCTEMAaTa OT WHBECTHI[MOHHH MPUXOIN
Ha OOmUHUTE; (UHAHCOBHST KAMAIUTET U KPEIUTOCIIOCOOHOCTTAa HAa OOIIMHUTE; CUCTeMaTa
Ha KaluTajJoBUTE TpaHChEpH; TMPOTPaMHOTO OIOUKETUpPAHE HA WHBECTHIIUUTE U
M3M0JI3BaHETO Ha Oe3Bb3Me3iHa ¢uHancoBa oMol oT EC 3a ¢uHaHCcHpaHe Ha OOIIMHCKUTE
WHBECTUINH B bhirapus.

Pe3roMe Ha aHIIMICKH €3UK:

The book starts with review of public finance theory and draws those aspects that are
fundamental and determining for the municipal investments like: typology of public goods;
allocation of responsibilities for public services provision among the central and local




governments; municipal revenues for financing the provision of public goods; specifics of
municipal investment expenditures and their financing and reporting in municipal budgets.

After that the book presents empirical analysis of municipal investments in the period 1994-
2006 which is divided into two sub-periods — before and after the fiscal decentralization
reform introduced in 2003. The challenges and possible solutions regarding municipal
investments in Bulgaria have been summarized: the approach for structuring the municipal
investment revenues; the financial capacity and creditworthiness of municipalities in
Bulgaria; the capital transfers system for municipalities; program budgeting of municipal
investments; and the use of EU grants for financing municipal investments.

4. 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 OBJITapCcKHU €3UK:

Cratusta mnpencTaBs HOBM MoJend 3a (UHAHCHpPAHE Ha M3TPAKAAHETO Ha SIPEHU
€JIEKTPOLICHTPAIM, MPOU3TUYALIM OT HOBU TEXHUYECKHM H3UCKBAHUS 3a CHUTYpHOCT Ha
OBICIIUTE EINeKTPOLICHTpa I, BbBelAeHH cien aBapuira B AELl ®dykymmuma mpes 2011
roguHa. OcBeH MoJenuTe 3a (UHAHCHpAHE, B CTaTHUATA C€ JUCKYTHPAT H3CIEI0BATEICKH
npoOiemMH, CBBpP3aHM ChC Cbh3/aBaHETO Ha (UHAHCOB MOJEN 3a ONpeAessHe Ha
KHM3HECIIOCOOHOCTTa Ha MPOEKTU 3a HU3rPaXkJaHe Ha HOBU SIPEHU EIEKTPOLICHTPAIH, U
peleHusITa, KOUTO TpsiOBa na ObAAT B3ETH NMPH ONpeAesHe HAa OCHOBHUTE MapaMeTpu Ha
Mojena. Bb3 oOcHOBa Ha pe3yinTaTMTe OT H3CIEIBAaHETO ca (OPMYJIUPAHU H3BOIU U

MPENOPBHKU, KOUTO MOTAT Ja ObJIaT OTYUTAHH MPH MPOYUBAHUS U PELICHUS 33 U3TPaXKIaHe Ha
AEFEI] benene.

Pe3oMe Ha aHIIMIICKH €3UK:

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 article 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.

5. 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.

Pe3iome Ha OBJATrapCcKHU €3UK:

B cratusra e pasrienan eekThT Ha (UHAHCOBHUS AMCKOHTOB (PAKTOP BBPXY KIIOUOBUTE
MIOKa3aTeNy, KOUTO Ca EJIEMEHTH Ha aHAIM3 DPA3XOAW-TIONI3M, NMpWJIaraH IpH OICHKaTa Ha
nyOJIMYHM WHBECTHIIMOHHM TPOEKTH — (UHAHCOBAa HETHA HACTOSIIA CTOHHOCT Ha
MHBECTHINATA, (UHAHCOBA BBTPEIIHA HOPMAa Ha BB3BPHINAEMOCT HAa HHBECTHUIMATA H
¢buHaHCOBUS NePUUUT. AHAIUZBT Pa3XOAU-TION3U C€ MpHara Mpu OIEHKaTa Ha MyOJWYHU

4




WHBECTUIIMOHHU TIPOeKTH B cTpanute oT EC. Pasrienana e MeTooorusiTa Ha mpeTerJiecHUuTe
CpCAHU pa3XOoJUu 3a KalluTaJl KaTO AJTCPHATHBCH MOAXOJ 3a U3YHCIABAHC HA JUCKOHTOBUSA
¢dakTop. [TogxoapT M3MOI3Ba CHOTHOIIEHUETO JIBIT/COOCTBEH KalUTal B OOIIOTO MOPTHOINO
Ha HWHBCCTUIMOHHHA IIPOCKT MW MOJCJIAa 3a ueH006pa3yBaHe Ha KaIlluTaJIOBUTE AaKTHUBU
(CAPM), 6azuparntu ce Ha: (1) Bb3BPBIIAEMOCTTa OT MHBECTUIIMN B OE3PUCKOBH (DMHAHCOBH
WHCTPYMEHTH; (2) puUCKOBa Mpemusi 3a JbpkaBaTa (T.HAp. aCUMETPUYEH PHUCK, CBBP3aH C
IbprkaBarta); (3) mpemus, cBbp3aHa ¢ Ou3Hec puck; (4) mpemwus, CBbp3aHa C aCUMETPUUYHUS
MPOEKTeH puck. Pa3paboTeH e Moaen 3a M3YMCISIBAHE HA JHUCKOHTOB (DakTop U TOH €
MPUJIOXKEH Ha MPUMEpa Ha €KOJIOTHYEH HHBECTUIIMOHEH MTPOEKT B bbarapus.

Pe3oMe Ha aHIINIICKH €3HUK:

The article presents 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 an environmental
investment project in Bulgaria.

6. Benxosa /J[., KupmaoBa, ., bwpmapcka, I'. (2017) IIpenusBukarencrtsa mpen
¢unancupanero Ha BuK orpacsna no OnepatusHa nporpama ,,Oxonna cpega 2014-2020%.
Cnucanme Ha bwarapckara akamemuss Ha Haykute, kH. 2/2017 1. ITlewatHuma Ha
m3narenctso Ha BAH ,,IIpod. Mapun Jlpunos*. ISSN 0007-3989

Pe3ome Ha OBJTapCKH €3UK:

Cratusta pasriaexia JBeé OCHOBHM IIPEAM3BHKATEICTBA Ipel (PUHAHCHpPAHETO Ha
uHpacTpykTypHu npoektu BbB BuK orpacwkna mo OmneparuBha nporpama ,,OkonHa cpena
2014-2020 r.*

[TbpBOTO MpENN3BUKATEICTBO € CBBP3aHO C HOBHUTE YCIIOBHS 3a JAOCTHII 10 (pUHAHCHpaHE MO
OITOC 2014-2020 r., kato Hanpumep: (1) duHAHCHpPAHETO HA IPOSKTH B arjOMepalluy C HaJ
10 Xu1. eKBUBAJICHT KHUTENHU (€.K.) U TO caMO Ha 000COOCHM TEPUTOPUU HA KOHCOJUIAUPAHH
BuK oneparopu; (2) 3HaunTeIHUAT pa3mep Ha cbpuHaHCcHpaHeTo, koeTto BuK omeparopure
TpsOBa Ja OCUTYPST HA BCEKU OTACICH MHTETPUpPaH MPOCKT M HEIOCTATHYHHUTE CPEACTBA, C
KOUTO Te pasmoiaratr. BropoTo npean3BUKaTeICcTBO € CBhP3aHO ChC COIMAHATa TOHOCUMOCT
3a HaceleHUeTo Ha 1eHuTe Ha BuK yciayrute karo ca mpeactaBeHH pe3yaTaTH OT OIICHKA Ha
noHocumoctra Ha uenute Ha BuK ycayrm 3a Hacenenumero B bwarapus. Ilopanu
OTpaHHYEHUTE BB3MOXKHOCTH Ha BuK omeparopure na chuHaHCHpAT HHBECTHIIMOHHU
npoekTu B oTpackid BuK u HHCKkUTE 10XOAM Ha HAcelIeHMETO B CTpaHaTa, € MPEeIJIOKEHO
BBBEKIAHETO HA MEXaHN3Ma Ha BOJTHO COIMAIIHO MOATIOMAraHe.

Pe3roMme Ha aHIINIICKH €3HK:

The article presents the two main challenges for financing water infrastructure projects 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.

7. Benkoma, I., bepnapcka, I'., Kupuaosa, 5. (2011) ITonocumoct Ha BuK ycmyrure u
JI0OpYM MPAKTUKH 33 BOJHO MOANoMarane. ci. Bogno nemno, 5-6, 2011. ISSN 02045745

Pe3ome Ha OBJTapCKH €3UK:

Cratusta moOKa3Ba HEOOXOAMMOCTTAa OT BBBEXKAAHE HA COIMAIHO IMOJANOMAaraHe Ha
nmoTpeOJeHNeT0 Ha BOJAOCHAOMUTETHM W  KaHAJTW3AIMOHHM YCAyrd (T.Hap. BOJHO
IIO/IIOMAarale) Ha HHMCKOJIOXOAHM Ipynu OT HaceineHuero. [lpeacraBeHu ca HarjiacuTe Ha
HACEJICHHETO 3a BbBEXKIaHe Ha BOJHO moimnoMarane B bwarapus. HampaBena e ouenka Ha
noHocuMmoctra Ha BuK ycmyrute 3a mbpBH JOXOAEH JACLMI MO pailoHM 3a OaceilHOBO
yIpaBiieHUE B CTPaHATa U € HallpaBeHO CpaBHEHHE C IPYTH eBporeiiku ctpanu. [IpeacraBenu
ca 100pH MPaKTUKHU 332 BOJAHO MOJIIOMaraHe, KOUTO MOrar Ja ObAaT U3IMOJI3BaHU KaTo OCHOBA
U Aa ObJaT afanTupaHy 3a MPaKTUYECKOTO My BbBeXkaaHe B briarapus.

Pe3oMe Ha aHIIMIICKH €3HUK:

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 for water assistance that
may serve as a basis and be adapted to set this mechanism in practice in the country.

8. Kupuiosa, 5., Benkosa, /. (2023). ®unancosure nactpymentu Ha EC 3a nonkpena Ha
MECTHOTO pasButue (c. 467-474). — B: IkoHOMHUYECKO pa3BUTHE U TOJUTHUKH: PEATHOCTH
u nepcnektuBu. [IpeausBuKkarencTBa U pUCKOBE B YCJIOBUATA Ha HAcjarBallid c€ KPHU3H.
Hanmonanna HayyHa xoH(pepeHIUs ¢ MEXAyHapoaHo ydacTtue, 21-22 noemBpu 2022 r.,
Codwus. M3natencreo va BAH ,,ITpod. Mapun punos*. ISBN 978-619-245-327-5

Pe3ome Ha OBJTAPCKH €3UK:

Cnen npucbenunsBaneTo Ha beirapus keM EBpornelickus ¢bio3 OOIMIMHUTE MOTyYrXa JOCTHII
70 3HAYUTEITHN (MHAHCOBH PECYPCH 3a IOJAKPENa Ha MECTHOTO pa3BuTHe. Bonema pons umar
cpeacTBata, TNoiy4daBaHM 1oJ (opmata Ha Oe3Bb3Me3qHa (UHAHCOBA IOMOIL OT
eBporieiickure (OHIOBE MO JUHMS HA ONEPAaTUBHUTE IporpamMu. OUHAHCOBUTE HHCTPYMEHTH
ca CPaBHMTEIHO HOB M3TOYHHMK Ha (pUHAHCHpaHe HAa OOIIMHCKU MPOEKTH, KOHTO Mpuaoou
oco0eHo 3HaueHue B nepuoaa cien 2014 r.

CraTusTa npeacTaBsi ChIIHOCTTa U PA3BUTHETO HA ()MHAHCOBUTE WHCTPYMEHTH 3a MOJKpena
Ha MECTHOTO pa3BHUTHE B bbirapus oT mepuona Ha TSIXHOTO Cb3faBaHe nocera. IIpasm ce
aHaJIM3 Ha JelHocTTa Ha (poHmOBEeTE, 00eMa Ha OTMYCHATUTE CPEACTBA U TAXHOTO yCBOSIBAHE,




CEKTOpeH 00XxBaT Ha (OHAOBETE, THIOJOTHUATA Ha OOUIMHHUTE, MOTyJYaBany (puHAHCUPAHE U
apyru. O06o0maBaT ce JOCTIKEHHUSATa Ha (PMHAHCOBUTE HMHCTPYMEHTH 3a TOJKperna Ha
MECTHOTO Pa3BUTHE.

Pe3oMe Ha aHIINIICKH €3HUK:

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 plays 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.

9. KupunisioBa, f1. (2011) Pa3xomure BBB BOaHUS cekTop Ha bbarapus go 2015 r. -
TEeHJIeHIIUU U nipeau3BukarencTsa. Cr. Bogno neno, ku.1-2, 2010. ISSN 02045745

Pe3ome Ha OBJTapCKH €3UK:

C npucwenunsaBanero Ha bearapus xemM EC mpe3 2007 r. ymnpaBieHMETO Ha BOAMUTE B
CTpaHaTa 3aloyBa Ja C€ W3BbpPIIBA Ha 0OACEHOB NMPHUHLMII, KAaTO 3a LEJTa ca Ch3Aa[CHU
yeTupu pailoHa 3a OaceiiHOBO ympaBieHHe Ha BoauTe — JlyHaBcku, YepHOMOpPCKH,
N3Tounobenomopcku u 3anmagHoOeTOMOpPCKH. 3a BCEKHM MPOrpamMeH Mepuoj,, OaceiHOBUTE
JIUPEKIUN Ha Te3u pailoHn TpsOBa na paspaborBar IlmaHoBe 3a ympaBieHHE HAa pPEUHUTE
Oaceitnu (ITYPB) B croTBeTcTBHE ¢ PamKkoBaTa nupekTuBa 3a ynpasienue Ha Boaute (PJIB).
Cratusra pas3riexaa npeJu3BUKaTeNICTBaTa CBbp3aHu ¢ paspaboTrBanero Ha mbpBuTe [1YPh B
4acTTa UM 3a (PMHAHCUpPAHE HAa MHBECTULIMOHHUTE Pa3XOJM 3a MPOrPaMUTE OT MEPKH, BKIL.
(UHAHCOBH, PECYPCHH U €KOJIOTUYHU PA3XO/IH.

Pe3roMme Ha aHITIMIICKH €3HK:

After Bulgaria’s accession to the EU in 2007 the water management in the country began to
be carried out according to the basin principle, for which four water basin management
districts were created — Danube, Black Sea, East Aegean and West Aegean. The basin
directorates for these districts have to elaborate six-year River Basin Management Plans
(RBMPs) in compliance with the Water Framework Directive. The article assesses the
challenges related to the elaboration of the first RBMPs in their section related to financing
the investment costs for the programs of measures, incl. financial, resource and environmental
costs.




10.  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.

Pe3iome Ha OBJATapCcKHU €3UK:

Crynusra pasriiexaa MexaHu3Ma Ha (hopMHUpaHe Ha Takca OMTOBU OTMAIBIN KbM HACTOSIIUS
MOMEHT, KakK III¢ C€ M3MEHU TO3W MEXaHU3bM IPHU BIIM3aHE B CHJIa HA U3MCHEHUATA B 3aKOHA
3a MECTHUTE JaHbLU U Takcu oT 2017 r. u cuctemaTu3upa Npeau3BUKATENICTBATA, C KOUTO CE
cOIbCKBAT OBJITAPCKUTE OOIIHHHU.

[TonacTosiieM pa3MepbT Ha Takca OUTOBH OTIAABLU ce onpenens kato npoMui (%o) BEpXy
JAaHbYHATa OLIEHKAa Ha ChOTBETHUS MMOT, KOETO BOAM JI0 CHUTyalus, IPU KOSATO OU3HECHT
IU1alia MHOTO MTOBEYE 3a KOJIMYECTBAaTa TEHEPUPAHU OTHAABLIU B CPABHEHUE C HACETIEHUETO U
Taka KOCBEHO cyOcuaupa pa3xoiuTe Ha HaceineHuero. ChriacHO HOpMaTHUBHHUTE IPOMEHH,
u3BbpuieHu npe3 2017 1., pa3mepbT Ha Takca OMTOBHM OTMAIBLMU I1Ie TPsOBa 1a ce onpenens
Ha 0a3a Ha KOJIMYECTBOTO I'€HEpPUpPaHM OTHAABIM M Oposi Ha IOJI3BAaTENUTE HA YCIyrara,
CBBbp3aHa ¢ ynpasiaeHuero Ha ornaabuute. Ot 2017 r. 10 MOMEHTa JaTaTa Ha BIIM3aHE B CUJIa
Ha [I0COYEHUTE HOPMATHBHM IIPOMEHU € OTJjaraHa HSIKOJKO IbTH IOPaAHd MHOTOTO
IIPEIU3BUKATEIICTBA, KOUTO II€ MOAJIOKAT HAa CEPUO3EH PUCK OBJEIIOTO (PYHKIIMOHUPAHE HA
yciyraTa o yrpasjieHue Ha OTIagblUuTe B 0OmuHUTE. Te3n npeu3BUKaTeNCTBa Ca CBbP3aHU
C ISUIOCTHOTO TpaHC(OPMHUpAHE HA HACTOSALIUTE CUCTEMH 33 ChOMpaHe U TPaHCIIOPTUPAHE Ha
OTHAABIUTE B OOLUIMHUTE W 3HAYUTEIHUTE WHBECTUIMM 3a Ta3W IeJl, KAaKTO U
HE00X0AMMOCTTa OT MaCUPaHU MH()OPMAIIMOHHH KaMIIaHUH 3a HACEJIEHUETO, HEA0CTaThbuHaATa
OCUTYPEHOCT C JIaHHU U JIMTICaTa Ha ChbOTBETHUTE MH(POPMALMOHHU CUCTEMH, IIOHOCUMOCTTA
Ha pa3xoJMTe 3a yCJIyraTa 3a HaceJIeHHETO U XKeJaHUEeTO My Jia Ijalla 3a TOBa.

Pe3oMe Ha aHIINIICKH €3HUK:

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.




11.  Kupwujaosa, 5. (2012) I'maBa II — 6: Pernonanno passutue. 'OJAUIIEH JIOKJIAL
HA MMHN-BAH 2012 , MKOHOMMNYECKO PA3BUTUE U ITOJIMTUKHN B BBJII APUA:
OLIEHKHN 1 OYAKBAHUA, c. 78-103, ISBN 978-954-616-222-9

Pe3iome Ha OBJATrapCcKHU €3UK:

B rnaBara ca pasriegaHu TEOPETUYHUTE ACMEKTU HA PErHMOHAIHATa MOJIMTHKA KAaTO LEIH U
MPUHLUIIA, WHCTPYMEHTH M OpraHu 3a npoBexnaHeTto M. [lpencraBeH e aHanmu3 Ha
M3MBJIHEHUETO Ha PETrMOHAJIHATA MOJUTHKA B Bbiarapus kato ca pasriielaHd paBHULIETO U
TEHJICHLIIMUTE B Pa3BUTUETO HA PErMOHUTE U € OILICHEHa CTENEeHTa Ha IOCTUTaHETO Ha
dbopMynupaHUTe LEIH, B T.4.. HaMaJIsiBAaHE HA PETHOHAIHUTE pA3JIM4Ms; TOCTUTAHE Ha
YCKOPEH MKOHOMUYECKH PACTEX M MOCTUIaHE HAa BUCOKO PaBHHUILE Ha 3aeTocT. PopMynnpaHu
ca OCHOBHUTE NpOOJIeMU TMpel pEeruoHaNHATa MOJUTUKAa B bhirapus u ca HampaBeHU
MPEAJIOKEHUST 33 OCBILIECTBABAHETO HA JbpXKABHATa pPETHOHAIHA IIOJIUTHKA IO JBE
HaIlpaBJIECHUs U KOHKPETHH CTHIIKH 32 Peasli3alusiTa uM.

Pe3roMe Ha aHIIMICKH €3UK:

The chapter reviews the theoretical aspects of the regional policy like principles and
objectives, instruments and implementing authorities. Analysis of the regional policy
implementation in Bulgaria is presented as the level of development, the development trends
of Bulgarian regions are analyzed and the degree to which the formulated objectives of
regional policy are achieved is assessed — reduction of regional disparities, achievement of
accelerated economic growth and high employment. The main problems of regional policy in
Bulgaria are formulated and recommendations for improvement of the regional policy and
concrete measures to be undertaken are presented.

12.  Kupwunona, $I. (2010) I'maa 4: "Pa3nmuuus B WHBECTHLIMOHHHUS KallalUTeT Ha
TEPUTOPHUATTHUTE eAUHUI - cheTosiHue (2004-2006 r.), TenaeHuu Ha mpomenute (2001-
2006 r.) u monutuku" ¢.156-197 - B flukosa H., UBanos, C., [llonos, I'., Kupuaosa, 5.,
H. Yxope (2010). Tepuropuasau paznuuus B bbiarapus - TeHaeHIUH, (aKTOpH H
NoNUTUKH. AkanemMuyHo uznatenctso "llpod.Mapun [punos", BAH, ISBN 978-954-322-
381-72

Pe3rome Ha ObJIrapcKku e3muK:

B mocodenara riaBa OT KOJIGKTUBHATa MOHOTpadus ca aHATM3UPAHU U OLICHCHH Pa3InyusiTa
B MHBCCTUIIMOHHUA KaIllallUTECT HaA TepI/ITOpI/IaJIHI/ITe (205050700051 (06H_II/IHI/I, 06J'IaCTI/I n paﬁOHH 3a
mnanupane) B nepuoaa 2004-2006 r. Bb3 OCHOBA Ha CHEIMaIHO pa3paboTeHa oOoOmaBaiia
oleHKa. HampaBeH € aHaJIMTHYEH Mperyie[] Ha Pa3BUTUETO HAa OOIIMHCKUTE (UHAHCH B
nepuoaa 2001-2006 r., koeTo oOyciaBsi 10 rojisMa CTEMEH Pa3IMuMATa B MHBECTUIIMOHHUS
KarmanuTeT Ha TepuTopuamHuTe eauHulid. OOOOIICHN U OLIEHEHHU Ca aKTYaJIHUTE IbP>KaBHU U
MECTHHU TIOJUTUKH TIO OTHOIICHWE Ha pa3auvusaTa B HMHBECTUIIMOHHHUS KaraluTeT Ha
TepI/ITOpI/IaJIHI/ITe CANHUIIN.

Pe3roMe Ha aHIIHICKH €3UK:

The chapter of the collective monograph analyzes and assesses the disparities in the
investment capacity of the territorial units (municipalities, regions and planning districts) in
the period 2004-2006 on the basis of specifically elaborated overall score assessment. An
analytical review of the municipal finance development in the period 2001-2006 is made, that
largely defines the disparities in the investment capacity of the territorial units. Current state
and local policies regarding the disparities in the investment capacity of territorial units are
summarized and evaluated.




