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Pe3ome
[Ipe3 nocieqHUTe Be AeCETUIETHS HAa MUHAJINA BEK B roJIsiMa 4acT OT 'bPKaBUTeE MO

CBEeTA — KaKTO YHUTAPHHU, Taka U dpejiepasiH{, pa3BUBAlIY CE€ U PAa3BUTU HKOHOMHUKH, Ce
npeanpueMat pedopMH, HACOUYEHU KbM MPEXBBbPJSAHE HAa MO-TOJEMHU Pa3XOAHU
OTTOBOPHOCTH Y MOBeYe NPUXOJAHU IPAaBOMOUIYS K'bM I0-HUCKHTE HUBA HA yIIpaBJIEHUE.
PepopMu B mocoka Ha ¢uckKajHA JeleHTpaju3alys MPOTHYaT U B CTPAHUTE OT
llenTtpasHa u MHW3TouyHa EBpoma, KbAeTo MNpoMsHaTa B HayuHA, MO KOWTO ca
OpraHvMsupaHd U OQYHKLUOHUpAT NyOJMYHHTe (GUHAHCM € eJUH OT BaKHUTe
KOMIIOHEHTH Ha Tmpexojia. O4yakBaHUATA OT JelleHTpalu3alusTa Ha MNyOJUYHUTE
dUuHaHCH ca CBbp3aHU OCHOBHO C YBeJIMUYaBaHe Ha CIOCOOHOCTTA Ha MyOJIUYHUS CEKTOP
KaTo LJI0 1a OTTOBOPU HA T'bPCEHETO Ha HaCeJIEHHWETO U Jja HACOYH PeCypCUuTe KbM
NpPOU3BOACTBOTO W [IOCTaBSIHETO Ha TaKWBa YCIYyTd, KOWTO CBHOTBETCTBAT Ha
00IlIeCTBEHUTe NpeAnodynuTaHuda. PuckaiHaTa JelleHTpasr3alus ce 060CHOBaBa ChIl0
TaKa C Bb3MOXXHOCTTA 3a HaMaJIsiBaHe Ha pa3Mepa Ha NyOJUYHHUSA CEKTOP U YCKOpsIBaHe
Ha UKOHOMUYECKHSI pacTeX, BbIIPEKH Ye 10 Te3U BbIIPOCH HSIMAa HUTO TeOpeTUY€eH, HUTO
eMIMpHUYeH KoHceHCycC. [lelleHTpasiM3upaHeTO Ha MNyOoJUYHUTEe (PUHAHCH obaye He
BHHArv BOJY /10 peajiM3MpaHe Ha OYaKBaHUTE IMOJI3U — B 3aBUCUMOCT OT HA4yHHA, IO
KOWTO Ce MPOEKTHpPA M OChLIECTBSIBA Mpolieca Ha JAelleHTpash3alus, U 0 KOUTO ce
KOHCTpyHMpaT (GUHAHCOBHTE B3aWUMOOTHOIIEHHWS MeXJAy HHBaTa Ha yIpaBJeHHe
NOHSIKOTa Ce CTUra /[0 HeXeJaHW W HeOouyaKBaHW pe3yJTaTH, WIA Ce MNOopaxAaT
cnetGUIHU NPO6IEMU.

[lenTa Ha MOHOTpadUUHUS TPY/ € Aa Ce IPOYUU O'bJrapCKUs OMUT B MPOBEXKJAHETO
Ha ¢uCcKa/iHa JAelleHTpaar3alUsl, Ja Ce OTKPOST MOJOXKHUTEJHUTE ACIeKTH U Jia ce
uaeHTuGULUpaT NOpobseMHUTe Ha ¢UHAHCOBAaTa OpraHU3alUsi Ha BepPTUKAIHUSA
ny6JMueH CeKTOop. AKLIEHTU B U3CJe/IBAaHETO Ca Bb3MOXXHOCTUTE 3a CTECHsBaHe Ha
pe3yJATaTHOTO HeCbOTBETCTBUE B pas3NpesesieHHeTO Ha Pa3XOJAHU OTTOBOPHOCTHU U



GUHAHCOBU pecypcU MeX/Jly HMBaTa Ha ylpaBJjieHHWe, U Ha (PUHAHCOBUTE pPa3INyuf
MeX/y MECTHUTE TEPUTOPHUAIHU eJUHULIU.

MoHorpadusTa e CTpyKTypUupaHa B YBO/, TPU IJIaBU U 3aKJ0yeHUe. PosisiTa Ha mbpBa
rjaBa e Jla NpeACTaBU MMO-UIMPOKUS HaydyeH KOHTEKCT Ha aHa/u3a U Ja HalpaBHU
KpPUTHUYEH 0030p Ha JIUTepaTypaTa, KOSITO OCUTypsiBAa MeTOJ0JIOTUYHATa OCHOBA 3a
y3cje/iBaHe Ha pe3yJTaTUTe OT Mpoleca Ha JeleHTpajJu3vpaHe Ha NyOoJUYHUTE
¢duHaHcu. U3/10’keHMETO 3aM04yBa C OYepTaBaHe Ha YCJOBUSTA U NMPEJNOCTABKUTE 3a
peaju3vMpaHe Ha OYaKBaHUTEe INOJI3W, U NpeAU3BHUKaTeJCTBaTa IpeJ Ipoleca Ha
JeueHTpanusanusa. PopMupaHuTe IMpe3 TOAUHUTE II'bPBO K BTOPO MOKOJIEHHUE
TEOPETUYHU NOCTAaHOBKHU Ha pUcKaNHUA dpeJiepasnu3bM ca MO/JIOKEHU HA CPAaBHUTEJIEH
aHaJIu3 OT IJle[JHa TOYKa Ha TeXHUS MOJAXO0J, KbM JelleHTpalu3anuaTa Ha MyOJIuYHUTe
¢uHaHcu. CucTeMaTU3MpaHUM ca MNPUUYUHUTE 3a BbB3HUKBAHETO W BpEAHUTE
N0CJIeICTBUS, CBbP3aHU CbC 3HAYUTEJNHOTO IpeBULIIEHME Ha CTeNIeHTa Ha pa3Xo/iHa Ha/,
CTeNeHTa Ha NPUXOJIHA AelleHTpa/Ih3alus U rojeMuTe GUHAHCOBU PA3JIUUUS MEXY
MECTHUTE TEePUTOpPHUAJIHU €eAVWHULM, U € HalpaBeH IperJjej, Ha NpeJlarTaHUTE OT
TeOopUsATa U IPUJIaraHUTe B IPAaKTUKaTa MOAX0AHU 3a Bb3/|elCTBUE BbPXY THX.

Bropa rsiaBa Ha MoHorpadusTa CbAbpKa aHaAuM3 Ha pe3yJaTaTUTe OT
JlelleHTpa/JIM3MpaHeTo Ha NyonyHuTe GuHaHcU B bbarapusa B nepuoga 2003 - 2019r.
3a/jayaTa Ha M3CJielBAaHETO B Ta3H IJ1aBa € Jja ce IPe/iCTaBAT 0C/e/ICTBUATA U epEeKTUTE
OT NpeANpUeTH WA HeNpeAnpUeTH JAeUCTBUS B INOCOKA Ha JelleHTpajv3alus.
Pasrsiefjanu ca pas3/iMuHUATE acleKTU Ha MPUJIOXKHATa KOHCTPYKLMSA Ha UCKaJHaATa
JlelleHTpasu3anus y Hac, 060co6eHH ca onpejessiiuTe s GakTopu U e mpejcTaBeHa
JleTalJiHa KapTUHA Ha cpeJiaTa, B KOATO ce nmopax/JaT GUCKaJHUTe HEPAaBHOBECHS BbB
BEPTHKAJIHUS MyOJHMYEeH CEKTOP Ha O'bJirapckaTa MKOHOMMKA.

B TpertaTa o6ocobGeHa rsiaBa Ha MoHOrpadusTa ce H3cjae[BaT CbCTOSSHUETO Ha
duckanHuTe AYcOaTaHCU U Bb3MOXXHOCTUTE 3a Bb3/eMCTBUE BbPXY TAX. 3@ U3MepBaHe
Ha BEPTHUKAJHOTO HEChOTBETCTBUE B pa3npesieJIeHUETO HA PA3X0JHU OTTOBOPHOCTH U
$GUHAHCOBU pecypcu MexJy HHMBaTa Ha ynpaBJeHHe ce U3M0JI3BaT TPU KoePHUIIMEHT],
IPU U3YMUCJISIBAHETO HA KOUTO CE OTYUTA 3HAYEHUETO Ha Pa3/IMYHU KaTeroOpyuu Npuxoau
Y pa3x0/iu B MECTHHUTe 010/KeTH. [I'bpBUAT H3MepBa TexKecTTa Ha 06 LMHCKUTE NPUXOU
C U3KJIYeHHEe Ha COOCTBEHUTE TaKuMBa — MECTHM [JlaHbliM, TAaKCU U [p. BbHB
dUHaAHCUpAHETO HA Pa3x0/MTe, OCHIECTBABAHU HAa MECTHO HUBO. BTOpUAT mokasaTe
OTYUTA B JIOMI'bJIHEHHE U 00LjaTa CyMa Ha U3paBHUTEJIHATA CyOCU/IUs, JOKOJKOTO TS €
eIMHCTBeHaTa ¢popMa Ha A'bpKaBeH TpaHcdep, Mpe0CTaBsIH Ha OOIMHUTe B bbjrapus,
KOUTO e C 00l XapaKTep W CpeJicTBaTa OT KOUTO HAMAT lieJieBO Mpe/Ha3HauYeHHUe.
TpeTusaT koepHUIMEHT ChIIO0 U3MEPBA CTENEHTA, B KOSITO OGLIUHCKHATE Pa3xoy He MOTaT
Jla 6'bAAT MOKPUTHU ChC COOCTBEHHU CPEJCTBA, HO 3a pa3JiuKa OT MbPBUAT KOePUI[UEHT B
3HaMeHaTeJisd B [O0M'bJIHEHHE Ce BKJIIYBAT U OCBIIECTBEHUTE OT OOIIMHUTE Pa3xo[H,
dbUHAHCUpPAHU CBHC CpPeACTBA MO €BpPONEeMCKH Mporpamu. HampaBeHaTa olieHKa Ha
BepTHKaJHATA ,pUCKaNHA AyNKa" e JOM'bJIHEHA C pErPECUOHEH aHA/IU3, Pe3YJITaTUTE OT
KOWTO IMOKa3BaT, Y€ HapacTBaHETO B CTeNEeHTa Ha NPUXOAHA JelleHTpasu3alus
reHepyupa HEKOJIKOKPAaTHO MO-TOJISIM OJlaronpusiTeH epeKT BBbpPXy BEePTUKAJIHOTO
HECHOTBETCTBUE B IOCOKA HAa HETOBOTO CTECHSIBAaHE, OTKOJKOTO HaMaJleHUeTO B



CTeleHTa Ha pas3xXxoJHa JelLeHTpaju3alusi, KOeTO OKa3Ba MHOr0 I0-OTPaHUYEeHO
Bb3JelcTBUe. EQeKThT OT HM3MeHeHHUATA B OTHOLIEHUETO MeXJy IMPUXOJUTe HU
pasxoguTte no K®II e Hail-cnab.

Tpera rsnaBa npopbmkaBa C UAeHTUQUIMpPAaHe HAa NPUXOJOU3TOUYHUILIUTE, KOUTO
BOJAT 0 HAW-TOJIEMU Pa3/IM4us Mex/1y OOLMHUTE 10 OTHOLIEHUE Ha COOCTBEHUTE UM
NpUXOJHU, @ TaKa yCTAaHOBEHHUTe pe3yJTaTU Ce H3MO0JI3BaT B cCjejBallaTa 4acT Ha
M3CJelBaHETO, B KOATO Ce H3MepBa IpepasnpejevTesHUs edeKT Ha obuiara
VM3paBHUTEJIHA CyOCUUSA U Ce ThPCA OTTOBOP Ha BBIPOCA JOKOJKO U3PaBHUTETHUTE
dbopMy/nM ca KOHCTpyHpaHU MO HA4YMH, KOMTO OTpa3sBa KAaKTO CbILECTBYBAaHETO Ha
TaKMBa NPUXO0JOMU3TOYHHUIM, TaKa U TAXHATA poJid Npu popMupaHe Ha GUHAHCOBUTE
pas3/iMuus Ha MEeCTHO HUBO. AHa/JM3bT HAa XOPU3OHTAJHUA (UCKaJeH JUCOaJaHC B
Bbarapus 3apbpliBa € OLleHKa Ha Bb3JeWCTBUETO Ha QUCKaJHATA JielleHTpaau3anus
BbpPXy QpMHAHCOBUTE pa3/JM4YMUsl HAa MECTHO HHUBO, T.e. JaJU JelleHTpaJn3upaHeTO Ha
nyoJM4HUTe PUHAHCU BOJAU [0 HaMasisiBaHe WJIM yBeJMYaBaHe HAa XOPU3OHTAJHUTE
duckanHu Aucnponopuuu. PesyataTute oT M3c/aeBaHeTO IOKa3BaT, 4e MeX/ly Ha4yrMHa
Ha pasnpe/iesisiHe Ha OTTOBOPHOCTHUTE M0 JOCTaBsIHE HA yOJIMYHU 6Jiara Mex/ly HUBaTa
Ha ynpaBJieHUe B bbjrapus v eBosrouUsaTa Ha XOPU30HTATHUSA AUCOAAHC He MOXe Jia
O'b/le OTKPUTA 3aBUCUMOCT, KAKTO Y Y€ HAYUH'BT 110 KOUTO ce pUHAHCUPAT OOIIMHCKUTE
pasxoau (T.e. KakBa e TeXeCTTa Ha COOCTBEHUTE MPUXOJW BbB PUHAHCUPAHETO Ha
pa3xXoJHHWTe OTFOBOPHOCTM HAa MeCTHO HHMBO) HsIMa Bpb3Ka C HU3MEHEHHUATa B
XOpPU30HTa/JHUA JucbanaHc. B cbmoTo Bpeme ¢QuckanHaTa JelieHTpaau3alus, B
YaCTHOCT INpeJoCTaBeHaTa JaHb4yHAa AaBTOHOMUSA HA MeCTHUTE BJIACTU OKasBa
NOJIOXKUTEJIHO Bb3JEeNCTBUE BbPXy PAaBHULIETO HAa MEX/AYOOUIMHCKWTE pas3/iuuus B
II0COKa Ha TAXHOTO CTEeCHSABAHE.

B cnenBamaTa 4acT Ha TpeTa IJlaBa ce OlleHsIBa Mpepaslpe/euTeNHUsl ePpeKT Ha
NpUujaraHuTe u3paBHUTENHU popmyu y Hac oT 2007r. go 2019r. BK/IOUUTEIHO, Ype3
M3MepBaHe Ha CTeNeHTa, B KOSATO M3paBHUTeJNHaTa Cybcuaus peayuupa
I'bPBOHAYaJIHOTO HEPAaBEHCTBO MeX/y OOLMHUTE MO OTHOIIEHHWe Ha COOCTBEHUTE
NPUXOJU Ha eJUH XUTeJsl. PedysiTaTuTe OT aHa/iu3a, OChILECTBEH B Ta3W 4acT OKa3BaT
NOJIOXKUTEJIHO Bb3/IEMCTBHE HAa CyOCU/JUATA B NOCOKA HAa CTECHSIBaHe Ha pas/IdyuUsATa
MeX/ly OOILIIMHUTE, HO U HAJIMUMETO Ha ONpeJiesieHU CJ1ab0CTH U HeJOCTaTblM B HAYMHA
Ha HEHHOTO KOHCTpyHpaHe KaTo o6lia cyMa MU MeXaHU3bM 3a pasnpejesissHe Mexay
0o61mMHUTe. B mocsegHaTa 4acT Ha rJlaBaTa Ce CUCTEMATU3UPAT Bb3MOXHOCTUTE 3a
CTeCHsIBaHe Ha JUcOa/aHCUTe BBbB BEPTUKAJHUsA MNyOJMYeH ceKTop B bBbirapus,
CbOTBETHO 3a MNpeocMHUCJsiHe W npedopMyJsiMpaHe Ha MOJWTHUKATa Ha (QUCKaIHA
JlelleHTpasM3anysa B CTpaHaTa.
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Pe3lome
[Ipe3 mocsenHUTE ABe JeceTUIeTUs ce HabJilolaBa MPOsIBJEHUETO Ha Pa3/IMuHU 10

XapaKTep KpuU3u - (UHAHCOBH, UKOHOMMUYECKH, JJOPU M 3/|paBHHU, KOUTO OKa3BaT
3HAYUTEJIHO HEeraTMBHO BJIUSIHUE BBbPXY MKOHOMUYECKOTO pa3BUTHE HAa CTpPAHUTE B
cBeTOBeH Malab. ToBa noctaBsi poKyca Ha BHUMAHUETO BbPXY POJIsSTA HA MYyOJIUYHUTE
pa3xoAu KaKTO 3a Bb3CTAaHOBSABAaHe Ha UKOHOMUKHUTE, TaKa M 3a IIOCTUTAaHETO Ha
KpallHUTe LleJlJd Ha MKOHOMMYEeCKaTa MOJUTHUKA KAaTO ILIeHOBA CTAOMJHOCT, BUCOK
MKOHOMUYECKH pacTeX U HUCKaA 6e3paboTulia. Bbnpeku nmoTeHuuasa Ha pucKasHaTa
NOJIUTUKA Jila Bb3JeUCTBa BbPXy HKOHOMHUYECKOTO pa3BUTHE, [0-aKTUBHOTO
M3M0J13BaHe Ha NyOJUYHUTE Pa3x0/iu, CbOTBETHO TSXHOTO HapacTBaHe He BUHAru BOJU
Jl0 TIOBUIIABaHe Ha 0JIarOCbCTOSAHUETO U [0 N0-A06pP0 MaKPOUKOHOMHYECKO
npejcTraBsiHe Ha cTpaHuTe. Hactosmata cTyaus oneHsBa eQEeKTUBHOCTTA Ha
ny6JMYHHTE pa3xoAu B CTPaHUTe OT EBpomnelickus Cblo3 U cTpaHUTe OT bajkaHCKUsA
peruoH 3a nepuona 2004 - 2019 roguHa, U NpaBU CpaBHUTEJIEH aHAJIM3 Ha Taka
060cob6eHUTe /iBe rpynu. 3a U3YUC/AsAIBAHE HA TexHUYecKaTa epeKTHUBHOCT ce NmpuJara
HenapaMmeTpuuHus MeTo/, Data Envelopment Analysis npu u3nosi3aBaHe Ha eJUH BXO/11]
pecypc - ny6audyHU pasxogu kKato % oT BBIl M HAKOJIKO MaKpOUKOHOMHYECKU
II0Ka3aTeJid KaTo U3XO0AAIM NPOAYKTH. Te3u MaKpOMKOHOMUYECKH I0Ka3aTe v OT e/{Ha
CTpaHa XapaKTepu3upaT MaKpPOMKOHOMHYECKOTO IMpeJACTaBsdHe, a OT Jpyra -
npejCTaB/sBaT OCHOBHM KpaWHU I1eJd Ha ¢UCKajJHATA NoJUTUKA. CTyausTa e
CTPYKTypHpaHa B eT 4acTH. B mbpBaTa BbBexAalla 4acT ce opMyaupaT ABe XUIIOTE3U:
1). ebeKTHBHOCTTA HA MyOGJUYHUTE PA3X0/ U HaMaJisiBa B FTOJUHUTE HA KPpHU3aTa, Mopaau
3HAYMTEeJHUSI 00eM (QUHAHCOBU pecypcy, HacOYeHU KbM Bb3CTAHOBSBAHETO Ha
MKOHOMUKHUTE U 2). CTPaHUTe C MO-ToJIsIM MyOJIUYeH CEKTOp, U3MepeH 4pe3 Jiesia Ha
ny6u4HUTe pa3xoau oT BBII ca ¢ mo-HuUcka epeKTUBHOCT B CPAaBHEHHE ChC CTPAHUTE C
no-MaJdbK s Ha ny6audyHu pasxogu oT BBII. BropaTa yacTt cbAbpxa noapobeH
nperJie/i Ha U3cje/IBAaHUATA B 06/1acTTa HAa epeKTUBHOCTTA Ha MyOGJUYHUTE Pa3X0ou U
ny6auuHus cektop. CiefBallaTta 4acT HpeAcTaBs M3MO0JI3BaHATa METOAO0JIOTHS 3a
1[eJIMTe Ha U3YUC/SIBAHETO HA TeXHHUYecKaTa epeKTUBHOCT Ha CTPAHUTE, BKJIKYEHHU B
yu3cieBaHeTo. B yeTBbpTaTa 4yacT ca aHa/JIM3WUPAHU IOJIYYEHUTE pe3yJTaTH, a B
nocJjeaHaTa ca npeJicCTaBeHU OCHOBHUTE U3BOIU. Pe3ysiTaThTe nokas3BaT cjeJHOTO: 1).
CTpaHUTe OT basikaHCKHUS peruoH UMaT Mo-HUCKA cpe/iHa epeKTUBHOCT; 2). 0 BpeMe Ha
KpPU3UCHUTE TOJJUHU Ce OTYUTA HaMa/iiBaHe Ha ePeKTUBHOCTTA U B [BETE TIpynu
NPOyYBaHU CTPaHU (CTpaHUTe OT basikaHCKUSA pervoH U ctpaHuTe oT EC) u mo-rosiemu
pa3/iMuus B MAKPOMKOHOMHUYECKOTO MpPeACTaBsIHE U 3). CTPAaHUTE C NO-TOJISIM MyOIuYeH



CEKTOp, U3MEPEH C JieJia Ha Ny6auyHuTe pasxoau oT BBII ca no-HeepeKTUBHU OT APYTH,
C I0-MaJI'bK y6JIMY€EH CEKTOP, CbOTBETHO IIO-HUCKHM PaBHUILA HA TyOJIMYHU Pa3X0/H.

2.CTyauM, nyGnukyBaHM B HAyYHU CNKUCAHWUA WNU pPefaKTMPaHW KONEKTMBHU TOMOBE,
WHAEKCMPaHW B ApYrv MeXayHapoaHu 6a3n AaHHM ¢ Hay4Ha UHopmaLms

» HeHkoBa, . U3MepeHns Ha HepaBEHCTBOTO B pasnpefeneHUeTo Ha AOXoAa B CTpaHUTE OT
BankaHckusa pervoH. B: KonektueeH Tom “UkoHoMMKaTa Ha Bbnrapus n EBponenckus cbo3:
tuHaHcK, cyeToBOACTBO, (huHaHCOB KOHTpon”, KonektuBHa MoHorpacusi Ha ®PuHaHCOBO-
cyetoBoaHusa cpakyntet Ha YHCC. Codma: Uspatencku komnnekc — YHCC, 2022, ctp.64-85.
ISBN: 978-619-232-591-6.

Pe3ome
HapacTBaHeTO Ha HepaBeHCTBOTO B pa3MpejesieHHETO Ha J0X0Ja € CBETOBEH

npo6JieM, KOWTO H30CTps MNYyOGJUYHUS HHTEpPeC M MOCTaBsA Ha J[AUCKYCUSl KaKTO
NPUYUHUTE 3a Tas3d TeHJEHIUs, AaThpalla OT HAKOJKO [eCeTUJIeTHUSs], Taka U
Bb3MOKHOCTHUTE 3a peJlylilipaHe Ha HepaBeHCTBOTO. POKyc Ha HacTos1aTa pa3paboTka
e HepaBeHCTBOTO Ha baskaHuTe M HeroBoTo pa3sutue B nepuoga 2012 - 2019r. /IBata
B'BIIPOCA, HA KOUTO Ce ThPCU OTIOBOP B U3CJe/BaHETO ca : 1). KakBa e CpaBHUTeJ/IHATa
MO3ULMSA Ha peruoHa CnpsiMo APyrd eBPONEeNCKU CTPAaHU N0 CTelleH Ha HepaBEHCTBO B
pasnpezesieHUeTO Ha JAoxoJa U 2). Kou paKToOpy AONPUHACAT 3a HEPABEHCTBOTO B
OaJKaHCKATe CTpaHU. AHa/IW3BT OOXBallla JeBeT [Abp)KaBH, U3LAJ0 WM OTYACTH
pasnoJsiokeHW Ha BaskaHckusa noayoctpoB - XbpBaTus, CeBepHa Makesonus, Cbpous,
PymbHus, bbarapus, Typuus, YepHa 'opa, KocoBo u Anbanus. U3ciegBaHeTo 3ano4sa ¢
npocJie/isiBaHe Ha U3MEHEHUETO B CTeNleHTa Ha HepaBeHCTBO B OAJIKAHCKUTE CTPAHU B
nepuoza 2012 - 2019r. v cpaBHeHHeE C OCTaHAJIUTE €BPOINENCKHU CTPaHHU, YieHoBe Ha EC.
Bbnpeky, ye cbliecTByBaT Bapyualu MeX/ly OaJKaHCKUTE CTpaHW, PETUOHBT MOXe Ja
O'bJie onpesiesieH KaTO TaK'bB C Hali-BHMCOKA CTeleH Ha JI0OX0AHO HepaBeHCTBO B EBpomna.
B cneaBamaTa 4acT Ha CTyAMATa Ce aHAJIU3UPaT HAKOU OT IPUYHUHUTE 32 HEPABEHCTBOTO
B pasnpejie/leHUeTO Ha J0X0Ja B CTpaHUTe OT ba/kaHCKUS pervoH. AKIeHTBbT Ha
aHaJiu3a e IOCTaBeH BbPXY poJisiTa HAa PUCKATHUTE UHCTPYMEHTH — JAHBIIY U COLIMATHU
TpaHchepyd 3a HaMaJssiBAHE Ha HEepPaBeHCTBOTO, U TeXHUSl JUPEKTEeH Ipepasmpe-
JenuteseH edekT. PesysraTuTe OT MU3C/ie[BaHETO IMOKa3BaT, Ye HEPABEHCTBOTO B
pasnpezesieHUETO Ha A0X0/a B MO-roJisiMaTa 4acT OT pasrJye/laHUTe OaJKaHCKU CTPaHU
e OTpa)KeHHe Ha Heycllexa Ha TeXHUTe JaHbYHU U COLIMATIHU CUCTEMHU Jja U3II'bJIHABAT
NpUCHIATa UM NpepasnpeaeauTesHa QyHKIUS.

» Nenkova, P., Popova, N., Metalova, D. Public Finances on the Balkan Peninsula - A
Comparative Study of Twelve Countries. Finance, Accounting and Business Analysis (FABA),
2021, vol.3(1), pp.12-30 (34 ctaHpapTHU cTpaHuum). ISSN: 2603-5324 (online).

Pe3oMme
[Ipe3 mnociegHUTe TpU JeceTUleTUs 6aJKAaHCKUMTe CTPAaHU TBHPHAT MHOMXKEeCTBO

TpaHchoOpMaLUM — OT NPOMsAHA B HAYMHA Ha MOJUTHYECKO U CTONAHCKO yIIpaBJieHUe B
HAKOM OT TAX M OYypHU I'bPBU F'OJMHU Ha MPeEX0/ 10 CTabuIU3MpaHe U yCKOpsABaHe Ha



VKOHOMHYECKOTO pPa3BUTHE, KPU3UCHU U CJIEJKPU3UCHU NEepUOH, KaTo OlpeseseHU
J'bp2KaBU MIpeMUHABAT He CaMO Mpe3 TeXKU UKOHOMUYECKH, HO U MOJUTUYECKH, B T. Y.
BOEHHM CbTpeceHus. ToBa NOCTaBs CEPUO3HU NIPeU3BUKATEJICTBA [IpeJ] IPOBeX/AaHaTa
B TAX QUCKaJ/HA NOJMTHUKA, JOKOJKOTO BCUYKHU TE3U MPOLeCH 3acAraT KaKTo NPsKO, TaKa
M WUHJAUPEKTHO MyOJMYHUS CEKTOp U HeroBoTO ymnpaBJseHue. Cies Iepuoj Ha
VHTEH3UMBEH MKOHOMUYEeCKH pacTex A0 2008 roguHa, KOWTO OKa3Ba IMOJIOXKUTEJHO
Bb3/IEUCTBUE BBbPXY MYyOJUYHHUTE NMPUXOAU M Pas3xoJd, OAJKAHCKUTE CTpPaHH, ChUIO0
KaKTO M JpyrMTe eBpONENWCKU CTPaHH, NpeMUHaBaT Ipe3 MepUoJ Ha 3abaBsHe Ha
VKOHOMHYECKaTa aKTUBHOCT. HamaznABalmuTe NpyUxXo4U U HapacTBAUIATE Pas3XOAU OT
CBOSl cTpaHa pedJieKTHpPAT B CEPUO3HO yBeJMYaBaHe Ha JAbpP>KaBHUSL A'bJAT B HAKOU
O0aJKaHCKA CTpaHU. Bbpnpeku nocaeABalloTO Bb3CTAaHOBSIBAaHE Ha MyOJUMYHUTE
duHaHCH, ynpaBJeHUETO Ha MyOJUYHUSI CEKTOpP B CTPAHUTE OT Ba/KaHCKHS pervuoH
OTHOBO Ce M3MpaBsd NpeJ NpeJUu3BUKATeICTBA, €AHO OT KOUTO ca QUCKAJTHUTE PUCKOBE
3a UIKOHOMUKMUTe, BCaeAcTBUe oT nangemusaTa COVID-19. HactosimaTa ctyauda nenu aa
HalpaBU CpPaBHUTEJIEH NperJe/ Ha NyoiMyHuTe GuHaHcUu B 12 cTpaHu oT bankaHckus
pervoH, a iMeHHo bbarapus, PymbHus, CiioBenus, XbpBaTus, ['bpuus, Cbpous, CeBepHa
MakegoHusi, KocoBo, Anbanus, bocHa u XepuerosuHa, YepHa ropa u Typiiys B neproa
2004 - 2018 r. C orsen nocturaHe Ha Taka ¢dopMyJiMpaHaTa lieJl CTyAusiTa e
CTPYKTYpHpaHa MO CJAeAHUS HayuH: 1. IbpBa 4YacCT, KOSATO pasrjexja MyoJuYHUTe
NpUXO/Y, 2. BTOPA YacT, aHaJIu3upalia NyoJIMYHUTe pa3xou U 3.TpeTa 4acT, KOSITO ce
3aHMMaBa C O1/PKETHOTO CcaJlfio.

» HenkoBa, . [JaHbyHa feueHTpanu3auua — NoAXOAM 3a BepPTUKANHO CTPYKTypupaHe Ha
AaHbYHUTE NOCTBLNEHUA B Ny6nuyHua cektop. Hayunu Tpypose Ha YHCC, 2021 (5), cTp.65-92.
ISSN: 0861-9344 (print), ISSN: 2534-8957 (online).

Pe3lome
B 61o/>keTUTE HAa MECTHO HMBO MOCT'bIBAT MNPUXOJAU OT PA3/JIMYHMU JAaHBILM, KAaTO

Bb3MOKHOCTHTE Ha MECTHUTE BJIAaCTHM Jia Bb3JeUCTBAaT BBbpPXy ob6emMa Ha Taka
aKyMyJINpaHUTE pecypcd BapupaT 3HauuTesHO. OCHOBHA 3ajjadya Ha BCEKU eJUH OT
NO/IXOAUTeE 32 BePTUKAJHO CTPYKTYpPHpPaHe HA JJaHbYHHUTE MOCTbIJIEHUS B MyOJIUYHUS
CEKTOp € Jla OCHUTypU afileKBaTHO HUBO Ha (HUHAHCHpaHe HA MECTHUTE MyOJUYHHU
JIeMHOCTH. B ch1[0TO BpeMe AM3alH'BbT HA MECTHATA JlaH'bYHA aBTOHOMMSI € OTpe/iesisll]
3a 1360pa Ha MOJIUTUKU HAa MECTHO HUBO U B3EMAaHUTE OT MECTHHUTE BJACTH GUCKATHU U
MKOHOMUYECKH pelleHHs. llesTa Ha HACTOAIETO H3CJeJ/[BaHE e€: II'bpPBO, 4Ype3
CpaBHHUTeEJIEH aHAJIM3 /la Ce OTKPOAT NpeJMMCTBATA U HEJOCTATbIIMTe HA TPUTe popMHU
Ha JaHbyHA JlelleHTpa/Ku3alus — HaJlaraHW Ha MEeCTHO HUBO JaH'bIY, CIOJeJITHEe Ha
JlaHbYyHaA 6a3a U CrHojiesissHe Ha JaHbUYHU MPUXOAM M BTOPO, 4ype3 MpoydyBaHe Ha
MEX/IyHApO/AHHUS ONUT U BepTUKAJIHUTE JJAaHbYHU CTPYKTYpH B ctpanuTe oT OUCP fa ce
YCTAaHOBM B KaKBa CTeleH MpaKTUKaTa cJjeJiBa KOHBEHIMOHAJHUTE MNPUHIMIMN 3a
JlaH'bYHA JlelleHTpasinu3anus. Pe3ysTaTuTe OT MPOBeAeHOTO U3CJe/IBaHe, KOETO M0JI3Ba
naHHu ot OECD Fiscal Decentralization Database mnoka3BaT, 4e Ha#-IIUPOKO
npujaraHata ¢opma Ha AaH'bUHA JAelleHTPaSHU3alUsl € Ta3u, MPU KOSITO HA MECTHUTE
BJIACTU Ce TMpPeAOoCTaB Bb3MOXKHOCT Ja ONpeAessAT [AaHbYHUTE CTABKUH MPHU
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CaMOCTOSATEJIHO TOJI3BaHe WJIM CHOJeJiiHe Ha JaHbyHa 0as3a ¢ Jpyru ynpaBJIeHCKH
paBHHUILA. Bbnpeku, 4ye crnojesssHeTO HA JaHbYHU IPUXOAM KATO aJTepHATUBaA Ha
CyoCcuIMUTeE NpeiCTaB/IsIBa aTPAaKTUBHA ONLUA 3a UHAHCUpPaHe Ha MECTHUTE yOJIMYHU
JleMHOCTH, HeroBaTa poJis € 3Ha4YMTeJIHO [10-OTpaHHUYeHa.

3. CTy.qMVI, I'Iy6]1VIKyBaHVI B peAaKTUpaHu KONIeKTUBHU TOMOBE

» HeHkoBa, . ®uHaHCUpPaHe Ha MHBECTULIMMTE Ha MECTHO HUBO B bbnrapus — cbCTosiHME M
npobnemu. YeTBbLPTU rogMWHKUK Ha Buciwe yumunuiie Konex no MKOHOMMKa M agMUHUCTpaLUA.
Mnosaus: YU "Mancun Xunexwpapckun”, 2007, ctp.111-138. ISSN: 1313-8472.

Pe3ome
CTtypusaTa aHaJu3vMpa CbCTOSHUETO MW IMpo6JieMUTe BBbB (QUHAHCUPAHETO Ha

MHBECTULMUTE HAa MeCTHO HUBO B bbirapus B nepruoga 1998 — 2006r. B Ta3u Bpb3Ka ca
V3BeJleHW NMPUYMHHUTE 3a HUCKWTE pPaBHHILA HA OOLMHCKUTE KANHUTAJIOBJOXKEHUS 10
2002r. u ¢akTopuTe, OKa3Balld IOJIOKHUTEJHO Bb3JEeHCTBUE BbpPXy obeMa Ha
OOIIMHCKUTE UHBECTULUU CJeJ, TOBa. B paMkuTe Ha CTyjUsATa aKL,eHTHT € NOCTaBeH
BBPXY lleJieBaTa CyOCUUsA 3a KalMTaJ0BU PAa3X0/U, KOSITO J'bp)KaBaTa MpeaoCcTaBs Ha
OOIIMHUTE U HEMHUTE XapaKTEPUCTUKHU, KAaKTO U BbPXY poJiATa ¥ Npu GUHAHCUpaHe Ha
OOIIMHCKUTE HWHBecTULMU. [IpeficTaBeHU ca AOOPY MPAKTHUKU M PeIlleHUs] B JAPYTH
J'bp>KaBU NPU KOHCTPYUpaHe Ha TO3U TUN TpaHCPepU KaTO HAYMH Ha onpefiesisiHe HA
o0WHMA Mysa OT CpeACTBAa U KPUTEPUU 3a pasnpejiesiiHETO UM, U ca pasrjiefaHu
0COOGEHOCTHTE Ha /lBa BAapUaHTa 3a pa3npe/iessiHe Ha 0611laTa cyMa Ha CybcuiusATa — ype3
dbopmyna uau Ha 6GasaTa Ha NpeJJIOKEHU U OJ00peHU OOIIMHCKM WHBECTULMOHHU
npoekTu. PopMysiMpaHU ca HACOKM 32 NPOMEHM B CcHCTeMaTa 3a PpUHAHCHpPaAHE Ha
OOIIMHCKUTE UHBECTULUH B Bbyirapus, ypes KOUTO Jla ce NPeo01edT ChIleCTByBaLATE
npo6JieMH M KOUTO ChIO TaKa /la OCUTYPST aJileKBaTHU NPUXOJU C MHBECTHUIIMOHHA
HACOYEHOCT Ha MEeCTHO HUBO. Te3u NMpPOMEeHH ce OTHAcAT He caMO [0 HaiuHa Ha
KOHCTpyUpaHe Ha CyOcuAusTa 3a KalWTaJOBU pa3xoAu, HO U [0 MO-IIMPOKOTO
M3M0JI3BaHe Ha TAKCH, Ype3 KOUTO Jla Ce Bb3CTAaHOBSIBAT pPa3XOJUTe 3a KOHKPETHH
VHBECTULIMOHHU 00EKTH M Cbh3/laBaHe Ha YCJOBHSA 3a NMOAOOpsSBaHe Ha JOCTbIA Ha
O'bJIrapCKUTE OOLIUHU JI0 KalUTAJOBUTE Ma3apH.

Ctatuu v goknagu

1.CTatum, nyonmKyBaHu B Hay4YHU cnucaHms, pechepupaHmn n UHOAEKCUPAHN B CBETOBHOM3BECTHU
6a3u naHHM ¢ Hay4Ha uHdopmaums (Scopus unu Web of Science)

» Nenkova, P. Fiscal Decentralization and Local Finance Reforms in Bulgaria: A Review of Ten
Years’ Experience. Mediterranean Journal of Social Sciences, 2014, Volume 5, Issue 23, pp.342-
352. ISSN: 2039-9340 (print), ISSN: 2039-2117 (online).

Pe3iome
[I'bpBHTE MJIaXW ONMUTH 3a pa3Mpe/iesisiHe HA OTTOBOPHOCTH U GUHAHCOBU PECYPCU BBB

BepPTUKaAJHUsA NMyOJUYHUA ceKTop B bbiarapuda, npepgnpuetu npe3 90-Te rogvHu Ha
MHHaJIUA BEK He ca B CbCTOsSIHKE Jla IPOMEHAT HeroBUs LieHTpaJIu3upaH xapakrep. Eqsa
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cnen npueMaHeTo Ha KoHuenuus 3a ¢uckaiHa JeueHTpanaudauus U [lporpama 3a
HEWHOTO u3n'bJHeHUe npe3 2002r. 3amoyBaT Ja ce OCbhLIeCTBABAT peJulia KJIKY0BU
pebopMH, HacOYeHU KbM OIpeJesissHE HAa Pa3XOJHUTE OTTOBOPHOCTU HA MECTHUTE
BJIACTU U HAYMHA HA TAXHOTO PHMHAHCUPAHE, yBeJMYaBaHe Ha IPUXOJHHUTE MPAaBOMOIIUS
Ha MECTHHUTe BJIAaCTH, Ype3 NpeJO0CTaBHETO Ha MPABO Ha OOLMHUTE Ja ONpeessT
pa3sMepuTe Ha MECTHUTE TAaKCH, KaKTO W Jja pelllaBaT CaMOCTOSITEJIHO KaKBH APYTH
YyCJIYTH Aa NpefoCTaBAT Cpelly 3alJalllaHe Ha MECTHOTO HaceJieHUe, U BbBeX/aHe Ha
HOBa CMCTeMa Ha [IbpKaBHU TpaHcPepU 3a MECTHUTE TePUTOPUAJHU eUHUIU.
[lerleHacoYeHUTE yCU/IUA 3a Ch3/laBaHe Ha JlelleHTpaJu3upaHa CUCTEMA Ha MyOJIUYHUTE
duHaHCU MMaT 3a pe3yaTaT BUAMMO MOA0OpPsSBaHe HA PpUHAHCOBATa 06E€3MEeUYEeHOCT Ha
OOUIMHUTE, BIIPEKHU Ue NMPEeA0CTAaBIHETO HA JaHbYHA aBTOHOMUS Ha MECTHUTE BJIACTH
ce 3abaBs BbB BpeMeTO. B CchLOTO BpeMe ca Ha/Mlle U peAulla APYTH HepelleH!
B'bIIPOCH, KOUTO Ce aHAJIM3UPAT B HACTOSIIIATa CTAaTUs 3ae/JHO C MIPOMEHUTE B MeCTHATA
¢duHaHCOBa cucTeMa U pHHAHCOBUTE B3aHMOOTHOIIIEHUS MEX/ly HUBAaTa HAa yIpaBJeHUE
B bbarapus, ocbliecTBeHU npe3 mbpBUTe 10 rofMHu cjej, Ha4aJO0TO Ha pedopMuTe
(2003-2012r.).

2. CtaTum U AOKNaau OT KOHhepeHUMW, NyGNUKYBaHU B HAyYHU CMMCAHUA UNK pedaKTUPaHu
KONEKTUBHM TOMOBE, MHAEKCUPaHU B APYr MeXAYyHApoAHM 6a3u AaHHU C Hay4Ha MHGopMaums

» Nenkova, P., Kovachevich, M. The Balkan Countries Fiscal and Monetary Policy Effectiveness
in the Context of the Mundell-Fleming Model. In: Economic and Social Development (Book of
Proceedings), 78th International Scientific Conference on Economic and Social Development,
Aveiro, 24 - 25 February 2022. VADEA, Varazdin/ University North, Koprivnica, Croatia/
University of Aveiro, Portugal/ Faculty of Management, University of Warsaw, Poland/ Faculty
of Law, Economics and Social Sciences Sale — Mohammed V University in Rabat, Morocco/
Polytechnic of Medimurje in Cakovec, Croatia, 2022, pp. 141-149. ISSN: 1849-7535.

Pe3lome
WKOHOMHYECKHUSAT pacTeX MOXe Jla Ce CTUMYJIMpA Ype3 NPOBEXK/JAaHETO HA JjBa TUIA

NOJIMTHKA - €eKCNaH3MOHUCTUYHA QUCKaJHA WM €eKCIIaH3UOHUMCTUYHA MapUyHa
nosutuka. Cnopeg Mmozena Ha Mundell-Fleming, B cTpanuTe ¢ pukcupaH BanyTeH Kypc
BJIMSIHUE BbPXy UKOHOMUUYECKUS pacTeX OKa3Ba PprcKasHaTa NOJMTHKA (OCHOBHO Ypes3
NpPaBUTEJICTBEHUTE pa3xXxo/i1), a B CTpaHUTeE C IJIaBall| BaJlyTeH KypC BJIUSIHUE OKa3Ba
napu4HaTa MoJUTHKA (OCHOBHO Ype3 pacTexxa Ha MapU4yHOTO npejJjaraHe). LleaTa Ha
HACTOSIILETO M3CJe/iBaHe e Ja ce MPOBEpU upe3 KOUHTEerpaldoHeH B KOHTEKCTa Ha
MoJies1a Ha Mundell-Fleming fjany B 6a/iKaHCKUTE CTPaHU C PEXKUM Ha IJ1aBall] BaJyTeH
KYypC Ce OTKpOsiBa JbJIOCPOYHA Bp'b3Ka MeX/y MapUyHHUSA arperaT U MKOHOMHYECKUS
pacTex, T.e. la/id e pe3yJiITaTHA MapU4yHaTa MOJUTHKA U Jla/id B CTPAHUTE C PEKUM Ha
dUKcUpaH BaJlyTeH KypC € HaJjlulle JbJroCpoYyHa Bpb3Ka MeEXY NMPaBUTEJCTBEHUTE
pasxoM U MKOHOMHUYECKHUS pacTex, T.e. JajJiu e pe3yJTaTHa UCKaJHATA MOJUTHUKA.
AHanu3zbT wu3nosa3Ba kiaacupukauusata Ha I[MF, Annual Report on Exchange
Arrangements and Exchange Restrictions 3a nepuoga 2004 - 2020, kaTo cTpaHUTe ce
pas3jesisiT Ha BE TPYIU CIOPe, pexKMMa Ha BaJlyTeH KypcC — C [J1aBall] BaJlyTeH Kypc nnpe3
no-roJisiMa 4yacT oT nepuoja (Anb6anus, Cbpous go 2018r., Typuus, PymbHus go 2018r.,
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['bpuus, CioBeHus,, YepHa ropa u KocoBo), u ¢ ¢ukcupan BanyteH Kypc (Bbarapus,
BocHa u XepuieroBuHa, XbpBaTus, CeBepHa MakenoHus). B u3csieiBaHeTO ce U3MOJI3BAT
JlaHHU 3a MNokasaTeauTe pacTtex Ha BBII (%, roaumHu JaHHU), NPaBUTEJCTBEHU
pasxoau (% ot BBII), miupoku napu (napuyen arperat M3, %, roguiieH pbCT/cnajn).

> Nenkova, P. Assesing the 2019 Redesign of Bulgarian Fiscal Equalization System. Yearbook of
UNWE, 2021, Issue 1, pp.161-174. ISSN: 1312-5486 (print), ISSN: 2534-8949 (online).

Pe3lome
B MHOro cTtpaHu CTeCHsSIBAaHETO Ha XOPU3OHTAJHUA QHUCKaJIeH AUCOasaHC € BaKeH

BBIIPOC HA HallMOHaJHaTa QUCKaJHA MOJUTUKA. ['osleMuTe QUCKAJHU pa3ivyvs Ha
MeCTHO HHMBO Ouxa MOIJM Ja A0BeJaT WA A0 MO-HUCKU paBHHUILA Ha JOCTaBsIHE
ny06JIMYHH YCIYTY BbB PUCKaATHO 6eJHUTE PETHOHH, UJIH 10 TO-BUCOKH JaH'bYHU CTAaBKU
3a OCUTYpsIBaHEe Ha yCJyTry Ha PaBHUIIA, CXOJHU C T€3U B N0-60raTUTe peruoHu. OT cBos
CTpaHa ToBa 6M MOTIJIO /Jla IONPeYU Ha YCUJIUATA 3a HaMaJisiBaHe HAa HEPABEHCTBOTO B
pasnpezesieHUETO Ha J0X0/la MeX/ly UHAWBUAWUTE UK II'bK Aa NpeAr3BUKa QUCKAIHO
HeepeKTHBHaA MUrpanus. ObuaTta U3paBHATEIHA CyOCUIUS 32 MECTHU JeMHOCTH € 4acT
OT CUCTeMaTa Ha J’bp:KaBHUTe TpaHchepH 3a o6uuHUTe B bbarapus ot 2003r. u npes
roZIMHUTE U3paBHUTEHATA GopMy.ia MPeThbpPIisiBa MHOXKECTBO IPOMEHH, TOC/IeJHATA OT
KkouTto e B cusa oT 2019r. B Tasu Bpb3kKa paspaboTKaTa OlleHsSBa W CpaBHsBA
M3paBHUTeEJNHUA epeKT Ha popMyiuTe, npuaaraiy npes 2018r. u 2019r. no oTHoLIEHUE
Ha pa3Xo/HWTe NOTPeOHOCTU Ha OOLMHUTE. 3a LieJiTa € OCblLIeCTBEH perpecuOHeH
aHaiu3 C Tpd GAKTOPHU MPOMEHJIMBH, KOWTO MPEACTABJASABAT WHJUKATOPU WU
MoKa3aTeJIM 3a Pas3xXxO0JHU MOTPEOHOCTH Ha OOIMHUTE — OpoW Jeua A0 5r., 6pou
B'b3PAaCTHU Ha U HaJ 5T., U TepuTopus. PesysTaTuTe OT aHa/IM3a NOKAa3BaT, 4Ye HOBUAT
HM3paBHUTEJIEH MeXaHU3bM, npusarad oT 2019 r. e npoeKTHpaH NMo-A06pe B CPaBHEHUE
C MexaHHu3Ma, npusarad npes 2018 r., ¥ CbOTBeTHO ycClidBa Jia YJIOBU U Jla Bb3/eUCTBa
B'bPXY PA3JIMUUATA B Pa3XOJHUTE MOTPEOHOCTH HA OOLIUHUTE.

» Nenkova, P., Kalcheva, D. Pandemic Crisis and Local Government Fiscal Health. HayuyHu
Tpypose Ha YHCC, 2021 (1), pp. 217-232. ISSN: 0861-9344 (print), ISSN: 2534-8957 (online).

Pe3some
Pasnpoctpanenuetro Ha COVID-19 nmocTtaBsd Ha M3NUTAHUE He CaMO IeHTPAJIHUTE

NpaBUTEJICTBA U 3/]paBHUTE CUCTEMHU, HO OKa3Ba BJIUSIHUE U BBPXY GUHAHCOBOTO
CbCTOSIHUE Ha MECTHUTE TEPUTOPUATHU eUHULIU. JJOKOJIKOTO MECTHUTE BJIACTU UMAT
CbhllleCTBEHA pOJIs MpPU MpUJaraHe Ha NPOTHUBOENUJEMHUYHU MEPKH, OOIIMHCKUTE
pas3xo/iu HapacTBaT, a HEOOXOAUMUTE 32 TAXHOTO OChLIeCTBSIBaHe GUHAHCOBHU pecypcHu
HajlaraT AON'bJHUTEJHO OpeMe BbpPXY OOLIMHCKUTE OKWOJKETH U IMOCTaBAT B PHUCK
$UHaAHCOBOTO 0o6Ge3mneyaBaHe HAa OCHOBHM OOIIMHCKH ycayrd. lleaTa Ha HacTosimjata
CTaTHs € []a Ce yCTaHOBH CTENEHTA, B KOSITO MaHJAEMUYHATa CUTYyallys Cb3/laBa OMaCcHOCT
3a GMHAHCOBOTO 3/ipaBe Ha OOLMHUTE U Ipe/iCTaBJ/IsABa IPeJIIOCTaBKa 3a HAapacTBaHe Ha
Oposi Ha OOLWMHUTE C PUHAHCOBU 3aTpy/HEHUs. B Tasu Bpb3ka e aHaIM3UpaHa
JMHAaMMKaTa Ha OOIIMHCKUTE NMPUXOAU U pas3xou B nepuozaa 2007 - 2019 r., kaTto ce



M3BEX/JAT OCHOBHHUTE TEHJEHLIMH, KOUTO Ce HabJiloJlaBaT MNpeau HU30yXBaHETO Ha
naHjiemusita. llpeacraBeHu ca pe3yJaTaTUTE OT U3MbJIHEHHUETO Ha OOLUHCKUTE
610/>keTU K'bM Mecer anpusi 2020 r. ¥ ca CpaBHEHU C OTYETHUTE JJaHHU 3a ChILUS IEPUO/]
npeJ nNpeAxoAHaTa roAvdHa. AHaJlM3MpaHU ca OCHOBHUTe (AKTOPHU, KOUTO MoraT Ja
JloOBeJlaT [0 yBeJWYaBaHe Ha OOLUHUTE C GUHAHCOBU 3aTpPy/lHEHUs, B T.4. Claj B
CbOHMPAEMOCTTA Ha MOCTBIJIEHUSATA OT MECTHHU JAAHbIM, YBeJHYaBaHe HAa OOLUHCKHUS
JUbJIT, PbCT HA MPOCPOYEHUTE 33 bJKEHUA U Ap. B fombiHeHMe e HanpaBeHO KPaTKO
npeJ/icCTaBsiHE HA MEPKUTE, KOUTO YCIEIIHO Ce MPUJaraT B HIKOU eBPONEeNCKU A bpPXKaBHU
C LleJ1 CMeKYaBaHe Ha (pMHAHCOBATa TEXECT, KOSITO MECTHUTE W PErdoHa/IHM BJIACTH
MOHACAT B'bB Bpb3Ka C nangemusaTa ot COVID-19.

> HeHkoBa, 1., MuxaitnoBa-bopucosa, I'. UamepBaHe 1 aHanu3 Ha TexHM4YeckaTta e)eKTMBHOCT
Ha 6bnrapckute obwwmHu — npunoxeHne Ha Metopa DEA (Data Envelopment Analysis).
WUkoHomuyecku u counanHu antepHatusu, 2021, 6pon 3, ctp.5-17. ISSN: 1314-6556 (print),
ISSN: 2534-8965 (online).

Pe3lome
OcblecTBIBAaHUTE OT NYOJUYHUS CEKTOP JEMHOCTH — KaKTO Ha LeHTPaJIHO, TaKa U Ha

MECTHO HUBO, OTKJIOHSIBAT 3HAYMTEJIHA YaCT OT HAJIUYHUTE B MKOHOMHUKATa Pecypcy, a
HAaTUCKBT BbPXy BCUUKM HUBA Ha yIpaBJieHHe B MYOJMYHUSA CEKTOp 3a JOCTaBsHE Ha
noBeye M IMO-KauyeCTBEHU NYyOJHWYHHM YCAyrd pacte mnoctossHHo. ToBa Hasara
IPEeOoCMUCIISIHE Ha HAYMHA, [10 KOUTO Cce OCUTypsABaT U GUHAHCUPAT NYyOJIUYHUTE YCIYTH,
a ycuJMsTa 3a NoAo0psiBaHe Ha U3M'bJIHEHUETO Upe3 No-ePpeKTUBHO U3pa3xo/JBaHe Ha
pecypcuTe e OT 0co6eHa BaXKHOCT 3a MECTHUTe HUBA Ha ynpasJjeHue. OT eJlHa CTpaHa,
BCJIE/[CTBYE HAa CBETOBHUTE TeH/l€HLIMU Ha JlelleHTpalr3al1s, Bce I0BeYe pa3XoHU OT-
TOBOPHOCTH Ce MPEXBBPJISAT K'bM MeCTHHS My6JIUYeH CEKTOP U TOM ce MpeBpblija B OCHO-
BEH JI0CTAaBYMK Ha Ny6/IM4HU ycayru. OT Apyra cTpaHa, pe3yJTaTUTe OT U3II'bJIHEHUETO
Ha MECTHUTE BJIACTH Ca U eIMH OT GAKTOPHUTE, ONIpe/ieIsiiy pellleHUeTO Ha UHAUBUU U
Ou3HecC [a HalyCHAT eJlHAa MeCTHA TEPUTOPHA/IHA eJUHHULA U Ja U3bepaT Apyra, KosiTo
npejJjiara no-fo6pyu yCAyrd NpU MO-HUCKU ILeHW (IO0-HHUCKAa JaHb4yHa TEXecCT), U
CbOTBETHO OKa3Ballly Bb3/|elCTBUE BbPXY aJOKAIMSATA HA PECYPCUTE MEX/1y MECTHHUTE
TEPUTOPHUATHU eAUHULM. HacToda10TO u3cieBaHe UMa 3a 1ieJl jJa USMEePU Y aHaJIu3Mpa
TexHU4YecKaTa ePpeKTHUBHOCT Ha O'bJrapCKUTe OOLUIMHU, MPUJIAraliku MeToja ,AHau3
ype3 o6BMBaHe Ha AaHHU" (Data Envelopment Analysis). PesysaTaTuTte oT U34ncieHUsATa
Ha TexHU4YecKaTa epeKTUBHOCT Ha OOLUHUTE B bbarapus mokassar, 4ye pas/iMyusaTa
MEeX/y MECTHUTE TePUTOPHUAJHU €IMHUIIM B HAUMHA Ha M3pa3Xx0/iBaHe Ha pecypcUTe ca
ChILIECTBEHU - TeXHUYecKaTa epeKTUBHOCT Ha ob6uwuHUTEe Bapupa oT 0,27 no 1 mpes
2019r. u ot 0,38 go 1 npe3 2020r., a KaTo LAJIO yIpaBJeHUETO HA MeCTHO HHUBO He
13n0/3Ba epeKTUBHO 0K0J10 25% oT Bxogauus pecypc. Cpeano 3a 2019r. u 2020r. 93%
OT BCUYKUTE 265 0O0lMHU paboTAT HeepeKTUBHO. [loBeueTo OT OBIIMHUTE — OKOJIO
77,8% npe3 2019r. 1 92,1% npe3 2020r. onepupat Npy¥ NpOMeHJIUBA Bb3BPbLIAEMOCT OT
Maiaba, kato 47,5% oT 0611usl 6poit HA MECTHUTE TEPUTOPUAIHU eAMHULM npe3 2019r.
U 62,6% oT 001wMsA OpoM HA MECTHUTE TEPUTOpHaIHU efUHULU npe3 2020r. paboTAT
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NP HapacTBalla Bb3BPbIIAeMOCT OT Mallaba, U TOBA Ca OCHOBHO MaJIKH OOLIMHHU (KaTo
Opoil HacesieHHUE).

» Metalova, D., Nenkova, P. Tax Revenue Structure and Its Components in Bulgaria: Where Does
Tax Revenue Come From? Finance, Accounting and Business Analysis (FABA), 2021, vol.3(2),
pp-120-130. ISSN: 2603-5324 (online).

Pe3ome
[ly6/IM4HUAT CEKTOP OCUTYpsiBa HEOOXOAUMUTE PECYPCH 3a LOCTaBsIHE HA MyOJIMYHU

yCJAYyTM 4Ype3 KOMOMHALMsA OT JaHbl{, HajJlaraHu BbpPXy WHJUBHJyaJHUTE U
KOpPIIOPAaTUBHUTE [JO0XOAH, BBpPXy IOTpebjeHMeTO W 6OraTCTBOTO, U COLUAJIHO-
OCUTYPHUTEJHH IJIAlaHusA. HaYMHBT Ha CTPYKTypUpaHe HAa JaH'bYHATA CUCTEMA € eJJUH
OT onpefiensauuTe GakToOpU 3a HEHHOTO Bb3/eHCTBHE BbPXY pacTexa Ha MKOHOMUKAaTa
U Inpepasnpejie/ileHUeTOo Ha J0xXoJa B 06LecTBOTO. B TO3M CMHUCBHJA AWM3allHBT Ha
JlaH'bYHaTa CMCTeMa KaTO ChBKYIHOCT OT HaJlalaHU JaHblY W TsAXHATa OpraHu3alys
NpeJCTaB/siBa CEPUO3HO IMpeAu3BUKaTeJCcTBO. HacTosmjara craTusa pasraexzja
JlaH'bYHATA CTPYKTypa Ha bbarapus v JUHAMUKAaTa Ha HEWHUTE KOMIIOHEHTH Mpe3
nocjsefHuTe 14 roAuHH, NpU CpaBHEHUEe C JApPYyrd eBpoNeWcku cTpaHu. llenTta Ha
M3CJIeIBAaHETO € Jja HallpaBU XapaKTepUCTUKa Ha JaHbyHaTa CUCTeMa Ha bbarapus, aa
aHaJM3Mpa BeJMYMHATAa U CTPYKTypaTa Ha JaHbyHaTa TeXeCcT, U HeHHOTO
pasnpejesieHHe N0 OTAEeJHU KaTerOpUH JaH'bliM, KaKTO U Jja IPOCIe iy NIPOMEHUTE BbB
BepTUKaJIHaTa JaHbyHa CTPYKTypa U pasnpefiesIIHETO HA JaHbYHUTE MOCTbIJIEHUS
MeX/ly HUBaTa Ha ylpaBJieHue.

» Nenkova, P., Kovachevich, M. Cluster Analysis Application in Exploring Economic Indicators
Difference Among Balkan Countries. In: Economic and Social Development (Book of
Proceedings), 63rd International Scientific Conference on Economic and Social Development
- “Building Resilient Society”, Zagreb, 11 - 12 December 2020. VADEA, Varazdin/ University
North, Koprivnica, Croatia/ Croatian Chamber of Economy/ Faculty of Management, University
of Warsaw, Poland/ Faculty of Law, Economics and Social Sciences Sale - Mohammed V
University in Rabat, Morocco/ Polytechnic of Medimurje in Cakovec, Croatia, 2020, pp. 291-301.
ISSN: 1849-7535.

Pe3iome
CtpaHuTe oT basikaHCKUS perMOH NpeJCTaBJSABAT UHTEPECEH Cy4Yal 3a U3cjeiBaHe

C orjeJ, Ha JWHAMMKaTa Ha INpPOLlECUTe, KOUTO NPOTHYAT B TEXHUTE MKOHOMHMKH U
Ha/IMYMeTO KaKTO Ha CXOJCTBa, Taka U Ha pas/jM4yus B TAXHOTO UKOHOMHYECKO
CbCTOSIHUE U pa3BuTHe. C HACTOALMUAT LOKJIAJ, Ce 1eJiM [ja ce HallpaBu rpynupaHe Ha
Oa/IKaHCKUTe CTPaHU CbOOPa3HO ChBKYMHOCT OT MAaKPOMKOHOMHYECKHU NOKasaTesu. B
n'bpBaTa 4YacT Ha /JOKJ3Ja Ce IpaBU KpaTKa XapaKTepUCTHKA Ha CTpPaHUTeE OT
BankaHckua pervoH. BbB BTOpaTa 4acT ce aprymMeHTHpa NpUIaraHeTo Ha KI'bCTepeH
aHaJIu3, a B TpeTa 4acT Ce MPeACTaBAT pe3yJTaTUTe OT U3BbpLIeHAaTa HelepapxuyHa
KJI'bCTEPU3ULIUSA Ha OaJKaHCKUTe CTpaHU. Pe3ysTaThTe OT aHa/M3a IOKa3BaT, 4e
CBbBKYINHOCTTA OT MU3CJeJBaHU CTpPaHU ce paslnpenessa B ABa KiabcTepa. [Ipe3 2007r.
I'bPBUAT BKJIOYBA CTPAHU CbC 3HAYUTEJIHO N0-HUCBK BBII Ha YoBek oT HaceseHUeTo, €
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no-BUCOK pacTexx Ha BBII, no-Brcoku HMBa Ha MHIaLUA U 6e3paboTrLa, U ePULUT N0
TeKylllaTa CMeTKa, KOUTO ce mokpusa ¢ npuTok Ha [[YU. ToBa ca Anbanus, bbarapus,
KocoBo, Cbp6us, CeBepHa MakesoHnusi, bocHa u XepueroBruHa, YepHa ropa, XbpBaTus,
PymbHud, Typuusd. BbB BTOpUsA KI'bCTep Nonagat ABe cTpaHU — ['bpuusa u CioBeHus,
KOUTO ca yacT oT EBpo3oHaTa. Te3u Abp>kaBu UMAT MO-HUCKU paBHUIIA HA UH)JIALUSA U
6e3paboTula, O-HUCHK pacTexx Ha BBIl B cpaBHeHUe ¢ Abp:KaBUTe OT Jpyrara rpyna,
[10-BMCOKHM PaBHUILA HA J'bp>KaBeH J'bJIT, HO U Har-BUCOK BBII Ha riiaBa oT HacesieHUeTO.
B cineaxkpusucHusa nepuof, npe3 2018 r. pasnpeneseHUeTO HAa CTPaHUTE B JiBaTa
KJI'bCTepa 0CTaBa ChILOTO - JieCeT AbPKaBU B I'bPBUA KJI'bCTEP U [IBE BbB BTOPUS, KaTO
ce HabJII0/1aBa BJIOIIAaBaHe Ha roJisiMa YacT OT IOKa3aTeJIUTE U 3a iBaTa KJI'bCTepa.

» HeHkoBa, 1. AnrenoB. A. OueHka Ha huckanHaTa No3uLmMA Ha CTpaHUTe OT BankaHCKua pervox.
HapoaHoctonanckn apxus, 2020 (4), ctp.14-37. ISSN: 0323-9004 (print), ISSN 2367-9301
(online).

Pe3lome
lleaTa Ha M3c/aeABaHETO, ChAbPIKAIIO Ce B HACTOsSIIIATA CTATUs € Aa ce OINpejesu

¢duckasHaTa MO3ULMS HA BCSIKA OT CTPAHUTE OT basikaHCKUs peruoH npejy, no BpemMe 1
caep raobajsHaTa UKOHOMUYECKa Kpu3a. B mbpBaTa 4yacT Ha CTaTUSATA Ce JUCKYTHUPAT
3HAaYMMOCTTa Ha pUCKaJHaTa NOJUTUKA U UHCTPyMeHTapuyMa 3a OlleHKa Ha eQeKTUTe
OT HEeHMHOTO MNpoBexJaHe. BbB BTOpa 4YacT ce NpejiCTaBs MeTOJUKaTa, CbOTBETHO
CTBIIKMTE Ha M34YUCAMTENHATa MNpoleaypa, 4ype3 KOoATO ce omnpenens ¢uUCKaJHaTa
NO3UI[MSl Ha e/lHA CTpaHa Ha 6a3aTa Ha cjJeAHUTEe PUCKATHU UHAUKATOPU: OO0
010/P)KETHO CaJ1/10, MbPBUYHO OI0/P)KETHO CaJI/10, LUKJIUYHO U3TJIaZleHO OI0/2KETHO caslfio,
UK/JIMYHO M3TJaJleHO MbPBUYHO GIO/KETHO CaslZi0, OOLU OI0/>)KETHU NPUXOJU U 001U
010/PKETHH pasxoJU. B TpeTa 4acT ce MpaBu KOJIMYEeCTBeHA OlleHKa Ha epeKTUTe OT
JUCKpPELIMOHHUTE MepKH, NpuJaraHy OT MpaBuUTeJicCTBaTa Ha bankaHuTe 3a mepuona
2004 - 2018 r. [Ipeob6safaBaia 4YacT OT GaJKaHCKUTE CTPAaHMU, cpeJi KOUTO bbarapus,
['bpuus, XvpBaTud, PymbHUA, YepHa ropa u bocHa u XeplLeroBvHa, NpOBeXAaT
npeJUMHO peCTPpUKTUBHA ¢UCKaJHA NOJUTHUKA M [JlI0Ka3aTeJCTBO 3a TOBa e
OTpULIAaTe/JHATA CTOMHOCT HAa pucKaiHusa umnyJc. [Ipu [Be OoT GaJKAHCKHUTE CTpPaHU
(CnoBenusd u KocoBo) e Ha/MIle OTHOCHUTENHO IOPABHO pa3mnpe/ie/ieHre Npe3 roJUHUTE
Ha MepKH, KOUTO Ca, OT e/]Ha CTPaHa eKCIIaH3UOHUCTHUYHH, U OT Apyra — PUCKAJTHU MEPKHU
C peCTPUKTHUBEH xapakTep. OcTaHa/JIUTe YeTUPU OaJIKaHCKU cTpaHU (Anbanus, Cbpous,
CeBepHa Makenonuss u Typuus) NOpoBeXJaT JAOMHHHUPAILO0 €KCHAaH3WUOHUCTUYHA
duckasHa MOJUTHKA.

> Nenkova, P. Trends and Determinants of Municipal Fiscal Disparities in Bulgaria. Finance,
Accounting and Business Analysis (FABA), 2020, vol.2 (2), pp.72-82. ISSN: 2603-5324 (online).

Pe3rome
EfHO OoT mpeau3BUKaTe/ICTBAaTa B Ipolieca Ha U3TpakJaHe Ha JeleHTpaJu3rupaHa

cucTeMa Ha NyoO/JMYHUTe (QUHAHCH € MOAXOAAUI0TO pelleHWe Ha MnpobjeMa C
bUHAHCOBUTE PA3IMYUs MEXAY MECTHUTE TepUTOPHAJHU efUHULU. OT efHA cTpaHa
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Te3W pasjuydsg MoraT Ja Cce pasrjexJaT KaTo Heu30exXHO CJeACTBUE OT
JlelleHTpa/u3anusaTa, B pe3yaTaT Ha KoOATO ce ¢GopMHUpaT ,pasMyHU‘ MeCTHHU
TEPUTOPUATIHU €JUHHULH, JOCTaBALM cllequPUyeH NaKeT OT MYyOGJHUYHHU YCAYTd NPHU
pPa3/IMYHU L1eHH B 3aBUCUMOCT OT IMpeJNOoYUTAaHUATA Ha MEeCTHOTO HacesJeHHe, HO OT
Apyra - Te BOJAT [0 XOPU30OHTAJHA HeCNpaBeAJIMBOCT M ca IMpejlocTaBKa 3a
HeepeKTHBHA aJloKalMsl Ha MOOWJIHMTe pecypcd. B craTtuaTra ce mnpocaegsaBaTt
TEH/IeHLIUMTe B U3BMEHEHHUETO Ha MeX/1yOoOIMHCKUTEe GUHAHCOBU pa3indus B bbarapus
B nepuoza 2007 — 2018r. ype3 U3noJi3BaHe HAa HAKOJIKO CTATUCTUYECKU U3MEPUTEJIA.
PesysnTaThuTe OT aHasu3a MNOKa3BaT Ha/JWYUETO Ha CblleCTBeHW (GUHAHCOBU
JUCIPONOPLMU HAa MECTHO HMBO IO OTHOLIEHUWEe Ha COOCTBEHUTE NMPUXOAU Ha eLUH
kuteJ1. [Ipy usmMepBaHe Ha QUCKAJHUTE pa3/inuus MeX/Ay OOIUHUTE, U3MEeHeHUATa B
CTOMHOCTHTe Ha KoedUIMeHTa Ha BapualUsl M OTHOLIEHUETO MaKCMMasJHa KbM
MHUHHUMaJIHA CTOMHOCT, BbIIPEKU OTYETEHUTE HaMaJleHUs ¥ yBeJIM4eHHUs Ipe3 TOAUHUTE,
SICHO MOKAa3BaT, 4e BeJIMYMHATa Ha XOPU30HTa/IHUA GUCKaleH AUcOalaHC HaMaJifBa, U B
Kpasd Ha [IepHuo/ia e 0-MaJiKa B CDaBHEHUe C HeroBUA pa3Mep B Ha4a/IOTO Ha [lepruoja.

» Nenkova, P., Mihaylova-Borisova, G. Government Expenditure Efficiency and Macroeconomic
Performance of Balkan Countries: DEA Approach. In: Economic and Social Development (Book
of Proceedings), 63rd International Scientific Conference on Economic and Social
Development - “Building Resilient Society”, Zagreb, 11 — 12 December 2020. VADEA, Varazdin/
University North, Koprivnica, Croatia/ Croatian Chamber of Economy/ Faculty of Management
University of Warsaw, Poland/ Faculty of Law, Economics and Social Sciences Sale -
Mohammed V University in Rabat, Morocco/ Polytechnic of Medimurje in Cakovec, Croatia,
2020, pp. 439-448. ISSN: 1849-7535.

Pe3ome
HaToBapBaHeTO Ha A'bp>KaBHUTE Pa3x0/u CbC 33/ia4aTa Jja 06JieKJaT MocjaeCTBUATA

OT pas3JIMYHM M0 XapaKTep KPU3HW U OI0/KeTHAaTa KOHCOJUJalsl OOMKHOBEHO MMaT 3a
pe3yJiTaT 3HAYUTEJHO HaMajieHHe B MPeAOCTaBIHM OCHOBHM MNYOJUYHU YCJAYTH.
Pewrenve Ha TO3W mpob6sieM e MoJoOpsiBaHe Ha WU3M'bJHEHUETO U MO-ePEKTUBHOTO
M3M0J13BaHe Ha NyOJuYHUTe pecypcu. Olle noBeue, ye HeePEeKTUBHUAT U MPEKOMEPHO
roJisiM nybJiIM4yeH CeKTOp, B KOWTO 4YacT OT NMyOGJUYHUTE Pa3x0Ju He HOCAT MOJI3U Ha
JlAHBKOIJIATLUUTE, TPYAHO PUBJIAYA MOOUIHU GpAaKTOPH, a B I7100a/IM3UPaHUS CBAT TOBA
NIOCTaBs U M0-T0JIEMU OTPaHUYEeHUS Ipes; aKyMyJHPaHETO Ha HEOOXOJUMUTE JaHbYHU
npuxogu. [Joknaabpt npusara Data Envelopment Analysis (DEA), 3a ga oueHu
TexHU4YecKaTa eQeKTHBHOCT Ha 6aJIKAHCKUTE CTPAHU Ype3 e/JUH BXOJSII pecypc — 00111
NpaBUTEJICTBEHU pa3xonu B % ot BBIl ¥ HAKOJIKO MaKpOMKOHOMHUYECKHU MOKa3aTess
KaTO H3XOJsIM NpPOAYKTU. Pe3ysTaTuTe OT HU3MepBaHETO M CpPAaBHSBAHETO Ha
TexHU4YecKaTa epeKTUBHOCT Ha JABaHa/jieceT 6aJKaHCKHU CTpaHU 3a nepuoja 2007-2019
r. MOKa3BaT, 4e OpoAT Ha ePeKTUBHUTE eAWHHIM, JieXallld Ha NPOU3BOJACTBEHATa
rpanuia HamasigBa npes3 2019 r. cnpsmo 2010 r. [To To3u Ha4YWH 061aTa ePEeKTUBHOCT
Ha 6aJIKaHCKHKTe CTPaHU CbIo craja npe3 2019 r., npy 0THOCHUTEJHO BUCOKH OIleHKH Ha
TexHu4yecka epeKTUBHOCT npe3 2007 r., KOUTO JOCTUTAT HAH-BUCOKOTO CH paBHHUILE
npe3 2010r. ¥ HaM-HUCKOTO cU paBHMILLe mnpe3 2017 r. EAHOBpeMeHHO C TOBa ce
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HabJ/I04aBaT HapacTBAlU pa3/vM4yUsl B TeXHUYeCKaTa ePeKTUBHOCT Ha CTPAHUTE OT
BaskaHCKUS pervoH, KaKTO U TOBA, Ye CTPAHUTE C MO-TOJISIM yOJUYEH CEKTOP UJIH C MO-
rojiiM JdJ Ha JbpKaBHU pas3xogu oT BBII ca no-manko epekTuBHU. CTpaHUTe C HaAW-
BHCOKa TeXHUYeCKa eQpeKTUBHOCT Mpe3 pa3rjexJaHus Nepuo/ onepupar pyu HUBa Ha
pa3xoau, HeHagBumaBaud 32% ot bBBIl, a cTpaHuTe ¢ NO-HUCKA TeXHHUYeCKa
ePEeKTUBHOCT Ce OTJIMYaBaT C MO-BUCOK JsJ Ha ny6simyHuTe pa3dxogu ot BBII - 43,6%
CpeZiHO 3a LieJIUs IEPUOZ,

> Nenkova, P. An Analysis of Equalizing Capacity of State Transfers for Local Government
Activities in Bulgaria. Economic Alternatives Journal, 2019, Issue 4, pp.627-640. ISSN:1312-
7462 (print), ISSN: 2367-9409 (online).

Pe3ome
B cTaTusiTa ce NOCTaBAT 3a pasrJiex/JjaHe BbIIPOCUTE, CBbP3aHU C Bb3MOKHOCTUTE

Ha cuAcTeMaTa Ha J’bpXaBHU TpaHCcepH [a Bb3JAeHCTBa BbpPXy HEPABEHCTBOTO IO
OTHOLIEHMEe Ha COOCTBEHHTE NMPUXOJU HAa MeCTHO HUBO B bbiarapus. U3noxeHuero e
OpPraHM3upaHoO IO CJeJHMA HA4YUH: a. NperJieJ, HAa eMIUPUYHUTE H3CJAeJBAHUA HaA
pe3y/JITaTHOCTTA Ha TpaHCpepUTe, IpeJJOCTABSHU Ha OOLIMHUTE B OTZEJHU JI'bP>KaBH; O.
npodus Ha CTPYKTypaTa Ha NPUXOJWTE, MOCTbIBALIA B OOIIMHCKUTE OHO/KETHU B
Bbarapus, ypes KOUTO Jja ce OTKPOU TeXeCTTa U 3HAYeHUETO Ha COOCTBEHUTE NMPUXOIU
Y Ha TpaHcdepHrTe Npu GUHAHCHPaHe HA OOIIMHCKUTE pa3Xxo/y; B. aHAJIU3 HA OTZAEJIHUTE
eJleMeHTH, BK/IIOYeHHU B U3paBHUTeIHAaTa GOpMyJia, KOMTO OKa3Ba ye Hal-ChbleCTBEHU
pa3jimyusgs MoraT Ja ObaaT oTkputu npe3 2007 wu 2011. Iipes 2007r. B
pasnpejenuTesHaTa GpopMysia e BKJAOYEH BTOPU KOMIIOHEHT B 0I'bJIHEHHE K'bM TO3H,
M3paBHABALL JAaHBbYHUTE NPUXOAHW B ONHUT Ja Ce MOCTUrHe HM3paBHsABaHe KaKTO Ha
IIPUXOJUTE, TaKa U Ha pa3xo[UTe HAa MECTHO HUBO, MaKap Y NOOT/AeJHO, a npe3 2011r.
BBbB GOpMyJIaTa MACTO HaMUpa U JaHbYHOTO yCUJIKE Ha OT/ZeIHaTa 061iMHa. JloKoJIKOTO
2017r. e mocsenHaTa rofMHa, 3a KOATO Ca HAJWYHU JaHHU B cjejBaliaTa 4acT Ha
CTaTUATA Ha CPaBHUTEJIHA OLlEHKa € NOJJIOKeHa pe3y/JTaTHOCTTAa Ha HayvHa Ha
pasnpejiesiiHe Ha CpejcTBaTa MeXJy OOIMHUTE 4Ype3 U3PaBHUTEJHHUTE MeXaHU3MH,
IpUJIaraHU Npe3 BBIIPOCHUTE TPU IO UHU.

» HeHkoBa, I1., KanueBa, [l. PuckanHa pons u 3HayeHne Ha faHbKa BbpXY HeABUXKUMUTE UMOTH
B Bbnrapusa — cpaBHuTENneH aHanu3 Ha 265 o6wmHK. BusHec nocoku, 2018, 6pon 2, cTp. 95-110.
ISSN:1312-6016 (print), ISSN: 2367-9247 (online).

Pe3iome
[lesiTa Ha HacToOsSIATA CTATHS € []a Ce U3CJe/IBaT PoJisATa U GUCKAJIHOTO 3HaYEeHHe Ha

JlaHbKa BbpPXy HeJABWXKUMUTE UMOTH B bbarapusa. CucremMaTUsdpaHu ca
XapaKTepUCTUKUTE HaA JaHbKa KaTO eAWH OT HaW-NOoAXOAAUATE MeTOAM 3a
aKyMyJiMpaHe Ha pecypCcd Ha MeCTHO HHBO C aKLEHT BbPXy HEroBUs MNPUXOJIEH
noteHuuyas. PruckasHaTa poJis Ha JaHbKa Ce onpeesis Yype3 TexKeCTTa Ha MIPUXOJAUTE OT
ob6JlaraHe Ha HeJBW)XMUMUTe UMOTU B BBII, B KoHCO/NIMAMpPaHUTE JaHBbYHU NPUXOAH, B
001IMTE U B COOCTBEHUTE MNPUXOJU HA MECTHO HUBO, U B JJaHbYHUTE MNPUXOJH,
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NOCTBNBAUIM B OOIIMHCKUTE O10/pKeTH. OTKpPOEHM cCa OCHOBHUTE TeHJEeHLUU B
006J1araHeTO Ha HeJIBXKMMUTE UMOTHU B BbJirapus, KaTo e aHa/lM3MpaHa JIJUHAaMHUKaTa Ha
NpPUXOAUTE OT JaH'bKa 3a nepuoga 2004 - 2016r. v o6ycnaBsALUTE A KAHOYOBU PaKTOPH.
M3BBbplleH e KI'bCTepeH aHaIU3 10 I0Ka3aTeJsIy 3a 3Ha4yeHHe Ha IPUX0JUTE OT obJsiaraHe
Ha HeJBWXXUMHUTE MMOTH, B pe3yJTaT Ha KoeTo ca GOPMHPAHU TPU OTHOCUTEJHO
XOMOTeHHHU TPynu OT 001MHU. V3BeieHU ca cxoAcTBaTa MeX/y OOLIMHUTE BBB BCAKA
e/lHa Irpyna, U CbOTBETHO Pa3/IMuMUsATAa Mex/ay GOpPMUpPAHUTE TPYNU MO OTHOLIEHHUE HA
poJiATa Ha JAaHbKa pu GUHAHCHMpPaHe Ha MECTHUTEe NMyOJNYHHU AeUHOCTU. OOLUHUTE B
I'bPBU KJI'bCTEP U3NPEBAPBAT OCTAHAJIUTE C HEKOJIKOKPATHO MO-BUCOKHW CTOMHOCTH Ha
N0Ka3aTeJJNUTE, IPeICTaBALU 3HAUEHUETO Ha MPUXOJUTE OT obJsiaraHe Ha HeJJBUXKUMUTE
MMOTH. B Ta3u rpyna obade nomnajaT HaM-MaJKo OOUUHHU - eABa 19 uau okosio 7% oT
BCUYKH MECTHHU BJIaCTU. Hali-MHOT0 061IMHY ce 00eIMHABAT B TPETH KI'bCTep — 160 uau
0k0s10 60% OT MeCTHUTe TEPUTOPUATHU €IMHULH, KaTO NpHU TAxX GUCKaJHATA POJiS HA
NPUXOJIUTE OT 06J1araHe Ha HeJIBUXKUMUTE UMOTHU € CUJIHO OTpaHUYeHa. B jombiHeHHe
e W3CJe/IBAaHO M PAaBHUILETO HAa JAaHbYHUTE CTABKU, MPUJAraHUu B TPUTE 060COOEHU
rpyNHu.

3.Ctatuu n goknagm ot KOHCprEHLIVIVI, I1Y6J1I/IKYBaHVI B peAakTupaHu KOneKTMuBHu TomoBe

» Nenkova, P. The Covid-19 Pandemic’s Impact on Local Government Revenue in Bulgaria. In:
New Challenges in New Science, CoopHuk ctaten Il MexayHapoaHOW Hay4HO-MPaKTUYECKOM
KoHchepeHumn. [letposaBoack: MexayHapoAaHbIW LEHTP Hay4yHOro napTtHepctBa ,HoBas
Hayka“, 2021, (80-86). ISBN: 978-5-00174-373-6.

Pe3ome

llenTa Ha foKJIaZla e Jja ce OLleHU Bb3AencTBUeTO Ha naHAemusaTa COVID-19 Bbpxy
MPUXOJAMTE HA MECTHO HUBO B bbirapus. OyakBaHusaTa ca, 4ye npe3 2020r. MeCTHUTEe
duHaHCU 1e OBbJAT CEPUO3HO 3acerHaTd MOpaju 3HAYMTEJHO HaMajlleHHe B
COOCTBEHHTE NMPUXOAH B CJIe[ICTBUE HA PA3JIMYHUTE NPUJIaraHu OrpaHUYUTETHU MEPKHU
Y yBeJIMYEHUTE Pa3xo/iy, HEOOXO0JAUMHU 3a ynpaBJeHHe Ha CUTyalysTa C NaHAEeMUATa.
Pe3ysTaTUTe OT aHA/IM3a [TOKA3BaT, 4Ye ePeKTUTE OT NAH/JeMUSATA Ca OTHOCUTEJIHO CJ1abuU
Ha arpervpaHo OOLMHCKO HUBO, BbIIPEKHU Ue 3a0aBSHETO U Jaxke CIMPAaHEeTO Ha HAKOU
MKOHOMHYECKU aKTUBHOCTHU mnpe3 2020 r. npekbCBa TeHJAEHUUSATA 3a yBeJM4YaBaHe Ha
COOCTBEHHTEe MPUXOJAM HAa MECTHO HHMBO, HabJloJaBaHa Mpe3 MpPeAXOJAHUTE TOJAUHMU.
OcHOBHaTa NpUYMHA MOXe J]a Ce ThPCU B CTPYKTypaTa Ha IPUXOJUTE HA MECTHO HUBO —
06IMHUTe B Bbjrapusi pazyuTaT NpeJMMHO Ha TpaHcdepu OT IieHTpaJHATA BJIACT, a
npeob6JsajiaBaljaTa 4acT OT MECTHUTE JaHbYHM MOCThIUIEHUS HJBAT MO JIMHUS Ha
JIAH'BIIM, TPUXOIUTE OT KOUTO Ca M0-CAa6b0 YYBCTBUTENHU K'bM HKOHOMUYECKH CIA/I0BE.
[IlpuxoguTe OT MeCTHH [laHbliM, KOWUTO NPSIKO Ce BJHUAAT OT KoJebaHUsATa B
MKOHOMHYECKATa aKTUBHOCT 3aeMaT M0-MaJI'bK s/l B MECTHUTE AaHbYHU NpuxoAu. Tbi
KaTo MOCTBIJIEHUATA OT TAKCH U JIPYTH HEJAH'bYHU NIPUXO/JIU UMAT BOJellla O3ULMS B
CTPYKTypaTa Ha COOCTBEHUTE OOIMHCKU NPUXO/H, 3arybaTa Ha HeJlaH'bYHU NIPUXOJH €
Y OCHOBHAaTa NMPHUYMHA 32 HAMaJIeHUeTO B COOCTBEHUTE NPUXOJU Ha MECTHO HUBO Mpe3
2020 r. B cpaBHeHue ¢ 2019 .
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> Nenkova, P., Nikolova, V., Angelov, A. Assesing Government Involvement in the Balkan
Countries’ Economies. In: Knowledge Based Sustainable Development (Conference
Proceedings), 7th International Scientific Conference ERAZ 2021, Online-virtual, May 27 2021.
Belgrade: Association of Economists and Managers of the Balkans (UdEkoM Balkan), pp.85-
91. (Belgrade : Skripta International). ISBN: 978-86-80194-46-2.

Pe3oMme

JlokagbT MUMa 3a e a u3cje/iBa CTeleHTa Ha J’bp>KaBHa HaMeca B UKOHOMUKUTE
Ha cTpaHuTe oT baskaHckus perrnoH. O6eKT Ha aHaJIM3 B U3CJeiBaHETO ca bbiarapus,
['bpuus, Cbpbus, CeBepHa Makenonusi, PymbHuUs, UepHa ropa, CiioBeHus, XbpBaTus,
Anb6anus, Typuus u bocHa u XepuerosuHa. [Ipusara ce HeliepapxXxU4HO KII'bCTEPU3UPaAHe,
Taka 4ye CTpPaHUTe Aa 0bJaT pa3npenesieHd B TPU IPyIU: 6aJKaHCKU CTPAHHU C BUCOKA
CTeleH Ha J'bpKaBHA HaMeca B UKOHOMMKATAa, OaJIKaHCKU CTPAHU C yMepeHa CTeleH Ha
J'bp>KaBHA HaMeca W GaJIKaHCKM CTpPaHMU C HHUCKA CTeleH Ha JAbpKaBHA Hameca. [Ipu
NPOBEX/IAHETO HA KI'bCTepU3alUATA Ca U3M0JI3BAaHU JJaHHU 32 NyOIMYHUTe npuxoau (%
ot BBII) u ny6snunuTe pasxoau (% ot BBII) Ha Bk/IOYeHUTe B aHa/M3a OaJKaHCKHU
CTpaHH, CbOTBETHO 3a TPU roAMHU B nepuoza 2004 - 2019r., kakro ciegpa: 2004 r., 2009
r. 1 2019 r. PesyataTuTe OT NMpoOBeLEeHOTO HU3C/JeJBaHe IOKA3BaT, Yye OIpeJeseHU
6aJIKaHCKU MKOHOMHKH Ce OTJIMYaBaT C MO-CEPUO3HO bpP>KAaBHO ydyacTHe, JOKAaTO B
JPYTHU CTPaHU MpPaBUTEJNCTBAaTa UM MMAT JIOCTA MO-OTpaHUYeHU QYHKIMH, BBIPEKU Ye
TeHJIEHI[USITAa KaTo LsJIO0 € poJisTa Ha NyOJIMYHHUS CEKTOP U B Te3W CTpPaHU Ja Ce
yBeJiM4aBa NOCTeNneHHO. 3a oTOesisi3BaHe e, 4ye B Kpas Ha aHaJU3WpPaHUSA MEPUO],
cTpaHUTe OT baJKaHCKHUS peruoH NOKa3BaT IMO0-BHUCOKA CTENEeH Ha CXOACTBO IO
OTHOLIEHUE Ha /JbpPXXaBHOTO y4yacTHE B HMKOHOMMKATA, OTKOJKOTO TOBa, KOETO ce
3abesisizBa npe3 2004 r.

> HeHkoBa, [1. ®uckanHa peueHTpanu3auuMs U MeCTHa aBTOHOMMA B cTpaHute oT EC -
cpaBHUTeneH aHanus. B: KonektuBeH Tom “UkoHoMuKaTa Ha Bbnrapus u EBponenckns cbios:
¢uHaHcKn, cyetoBOACTBO, (hpuHaHCOB KOHTpon”, KonektuBHa MoHorpacmsi Ha ®PuHaHCOBO-
cyetoBoaHua dakyntet Ha YHCC, Tom 1. DuHaHCOBO nocpeaHNYECTBO M (hPUHAHCOBM Nasapw,
¢huHaHCOB MEHUAXKMBHT, uckanHa nonutuka. Cocdms: Uspatencku komnneke — YHCC, 2020,
c1p.251-269. ISBN: 978-619-232-456-8.

Pe3oMme
CraTtusta CcbAbpKa CpPaBHUTEJHO WU3C/e/lBaHe Ha CTeleHTa Ha ¢QuCKaJHa

JlelleHTpasiM3asl U MeCcTHa aBTOHoMuUsA B cTpaHute oT EC. H3noxeHueto e
CTPYKTYPHUPAHO B TPU YaCTH. B yacT m'bpBa ce npaBu KpaThbK 0630p HA apTyMEHTHUTE B
noJiKpena Ha JelleHTpasu3alusaTa Ha NyosuyHuTe duHaHCU. BBB BTOpaTa yacT ce
npociefiBaT HM3MeHeHUsiTa B CTOMHOCTUTE Ha [OKasaTesss 3a pas3xo/iHa
JeueHTpanu3anusa (AsJ1 Ha MECTHUTe pa3xoAu B 00UIMTe MNyOJMYHU pa3xoju) B
ctpaHuTe oT EC cbOTBETHO B ciieJHUTE TpH nepuoga: 1995-2019r., 1995-2007r. u 2008-
2019r., u ce wusBexzaTr GaKTOPUTE, ONpeJesslid pas3/duyusaTa B HayvMHa Ha
pasnpezesisiHe Ha pa3XxOJAHUTE OTTOBOPHOCTH MeXy LieHTpa/iHaTa U MeCTHUTE BJIACTH,
CBOTBETHO POJIATAa U 3HAaYeHWETO Ha MEeCTHUSA MyOJIMYeH CEKTOP B KOHCOJUJAUPAHUA
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ny6JinyeH ceKTop. B TpeTa yacT e HanpaBeHO cpaBHeHHe Mexay cTpaHuTe oT EC no
OTHOIIIEHME Ha CTPYKTypaTa Ha NPUXOJUTE, MOCTHIBAUIMA B MECTHUTE OIO/KETH U
M3MEeHEeHHETO B MH/leKca 32 MeCTHA aBTOHOMUs. OCHOBHUTE U3BOAU, POPMUPAHU B X0/1a
Ha U3CJIe[]BAaHETO ca caeAHUTe: a. B mepuoa oT 1995r. 1o 2019r. B EC ce ouepTaBaT sicHO
M3pa3eHU MpolecH Ha JelleHTpaav3alusi Ha NyOJUMYHUTE pas3xod, NMPOTUYaAlld B
IIOBEYETO €BPONENCKU CTPaHU NPU HAJUYHETO 06aye Ha ChbIIECTBEHHW pa3jivdyus B
HauyMHa Ha KOHCTPYUPaHe Ha JleleHTpaIM3upaHUTe Ny6JAUYHU QUHAHCH, CbOTBETHO Ha
CTPYKTypaTa He MECTHUTE NPUXOAH U MECTHUTE pa3xoy; 6. BbIIPEKU 4Ye aBTOHOMHUSTA
Ha MeCTHO HHBO HapacTBa, CTeNeHTa Ha pa3xoJHa JeleHTpaju3aluss OTYETJIUBO
Ha/IBULIaBa CTeNeHTa Ha JaH'b4yHa JlelleHTpanu3anusd. Ta3u pasinka HapacTBa o0 2008r.
M He3aBHUCHUMO, 4e CJieJ, TOBAa Ce OTYMTA MOHWXKEHHEe B CTelNeHTa Ha pa3Xo/Ha
JelleHTpa/irM3alus, NpeBUIIeHUeTO Ha CTeNeHTa Ha pa3XO/Ha JeLeHTpaJu3alus Ha/,
CTeleHTa Ha laH’bYyHa JlelleHTpa/iM3aliMs He HaMaJisiBa ChlEeCTBEHO.

> HeHkoBa, I1., MetanoBa, [l. BepTukanHa cTpykTypa Ha nyonuuyHus cektop B bankaHckute
ctpaHu. B: KonektuBeH Tom “UkoHoMukaTa Ha Bbnrapus um EBponenckus cbio3: mHaHCK,
c4YeTOBOACTBO, (hHAHCOB KOHTpon”, KonekTueHa MoHorpacdumsa Ha PUHaHCOBO-CYETOBOAHUSA
¢akyntet Ha YHCC, Tom 1. duHaHCOBO nocpeaHMY4ECTBO U (pUHAHCOBM nasapw, hMHaHCOB
MEHUIXMBHT, huckanHa nonutuka. Cocua: Uspatencku komnnekc — YHCC, 2020, ctp.232-250.
ISBN: 978-619-232-456-8.

Pe3lome
B cTaTusaTa ce mpaBu KoJIMYeCTBEHA OlleHKA Ha JlelleHTpaJlu3alusaTa Ha NyOJIUYHUTe

duHaHCU B cTpaHUTe OT BaskaHCKUs peruoH. BbB BpeMeBU acleKT HU3CJeIBAaHETO
o6xBaiia nepuojia ot 2004r. 7o 2018r. 1 U3MnoJsi3Ba HAKOJIKO MOKa3aTeJisl, U3MepBallU
CTelNeHTa Ha NPUXOJHA U CTENeHTa Ha pa3xoJHa JAelleHTpasu3aunus. Pa3srsegaHa e
TepUTOpHalHaTa OpraHu3alys Ha NyOJIMYHO yIIpaBJeHHe B U3C/e/iBaHaTa CbBKYTHOCT
OT JUbP>XaBU U Ca U3BeJIEHU OTJIUYUTEJTHUTE 0COOEHOCTH Ha TEXHUTE MECTHU PHUHAHCH.
[IpocneneHn ca KOJIMUYECTBEHHMTe M3MeHEeHWsI B HadMHA Ha pasmnpejesisiHe Ha
nyoJIMYHMTE NPUXOAU M PasxoJyd MeXJy HUBaTa Ha ymnpaBjeHHe. B pamkuTe Ha
NPOBEJIEHOTO U3CJIe/IBaHe Ce 0UepTaBaT CJeJJHUTe OCHOBHY KOHCTATAllMU: a. B TepUoJa
2004-2018r. ce oTtuMTa pasuiMpsiBaHe Ha poOJiATA HAa MECTHUS NMyOJIMYEeH CEKTOpP B
MKOHOMHUKHUTE Ha MO-TOJIIMATa 4YacT OT OaJIKaHCKUTE CTPAHU, MaKap U ChBCEM CJ1abo; 6.
CTpaHUTe OT bajikaHCKUSI perMoH MoraT Jia 0'bJlaT olpejieJIeHU KaTo TaKMBa C HUCKA
CTeNeH Ha pa3xoJHa W NPUXOJHA JlelleHTpaJu3alus C U3KJKWYeHUe Ha XbpBaTH4,
PyMbHUA 1 KOCOBO, KOUTO Cce OT/IMYaBaT C HAU-BUCOKU CTOMHOCTH HA MOKA3aTeJUTe s
Ha pasXo/IuTe, OChILECTBIBAaHM HA MECTHO HUBO B KOHCOJIMIMPAHUTE Pa3xoU U JsJ1 HA
NPUXOJUTE HA MECTHO HUBO OT KOHCOJIUJAUPAHUTE NMPUXO/H, HAAXBBPJISALIM ChILO TaKa
CpeJIHUTEe CTOMHOCTH Ha MoKa3aTeyuTe 3a ctpaHuTe B EC npe3 2018r.; B. B mo-rosismMaTa
4acT OT GaJIKaHCKUTe CTpaHU PUHAHCOBATA CAMOCTOSITEJHOCT HAa MECTHUTE BJIACTH €
HUCKA — B /IeBET OT TSX COOGCTBEHUTE NPUXOJHU ce ABWXKAT B rpaHunuTe oT 30 10 45% ot
0o61IUTE 610/I)KETHU IPUXO0/M HA MECTHO HUBO, B €/IHA JIeJI'bT Ha COOCTBEHHUTE MPUXO/U €
noJ; 15%, u caMo B eJlHA CTpaHa COGCTBEHUTE NMPUX0oAu GopMHUpAT HaJ, [iBE€ TPETH OT
0611MTe 610/)KETHU IPUXO0/IU HA MECTHO HUBO.
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> Kalcheva, D., Nenkova, P. Memeti, M. Survey of Local Government Investments — Dynamics
and Sources of Financing: The Cases of Bulgaria and North Macedonia. In: From Policy Design
to Policy Practice (e-proceedings), 27th NISPAcee Annual Conference, Working Group on Local
Government, Prague, Czech Republic, 24 — 26 May 2019. NISPAcee PRESS, (31 pages), 2019.
ISBN: 978-80-89013-99-9.

Pe3lome
B pamkuTe Ha [OKJIaJa ce U3CJeBa U CpaBHsABA POJIATA HAa MECTHUTE BJIACTHU B

OCBILECTBSIBAHETO HA MYyOJHMYHM HUHBeCTUIMM B Bbarapus u CeBepHa MakeaoHHS.
M3/0keHreTo 3amoyBa C MpejCcTaBsHe HAa OpraHU3alMsATa Ha MeCTHHUTe QUHAHCU B
JIBETE pasTJyIeX/JaHU CTPaHU, U CbOTBETHO OTKPOSIBAHE Ha CXO/ICTBATa W pas3iMuMUsATa
MeXAy TaX. EfHA OT NPUJIIMKHTE MeX/y ABETe CTPAHU € HUCKOTO paBHUIIE Ha OGLIUHCKHU
WHBECTHUIIUHU - JIeTbT HA UHBECTULIMHTE HAa MECTHOTO caMoyTipaBJieHHe B BBII e efHaKbB
3a bwarapus u CeBepHa MakenoHus, A0O0JIMKaBa ce JI0 CpeJHaTa CTOHMHOCT Ha
nokasaTeJis 3a cTpaHuTe oT OroustoyHa EBpomna U e mo-HUCHK OT cpefiHaTa CTOMHOCT
Ha MokasaTesisl 3a ctpaHuTe oT EC. HampaBeHa e oljeHKa Ha Bb3MOXXHOCTHUTE Ha
o6muHUTe B bbarapusa u CeBepHa MakenoHUSI Jla OCBHIIECTBSIBAT WHBECTHUIIUU ChC
cobcTBeHU cpejicTBa B eproa 2013 - 2017r., v ca aHanM3upaHu GaKTOPUTE, OKa3BallU
Bb3/IeCTBHUE BbPXY PAaBHUIIETO U JUHAMHKATA Ha KallUTAJOBUTE Pa3xoJyd Ha MECTHO
HUBO. O60CO6EHO € 3HAUYeHUEeTO Ha pas3JIMYHUTE H3TOYHMLM 3a PUHAHCHUpaHe Ha
OOIIMHCKUTE KaNMUTaJOBHA pas3xoju. Pe3yiTaThTe OT aHasM3a [OKa3BaT, 4ye 3a Jia
OTTOBOPST Ha HapacTBal[UTe UHBECTUI[MOHHU NOTPEOGHOCTHU, MECTHUTE BJIACTH B JIBETE
CTpaHU TPsi6Ba J]Ja UMAT JIOCT'BII /10 AOMbJIHUTENHH U3TOYHUIIM HA pUHaHCHpaHe. B Ta3u
Bpb3Ka Ce O4YepTaHU BB3MOKHOCTHUTE 3a BbBeXJaHe HAa HOBU MECTHH JAaHBIU U
M3M0J13BaHe Ha a/ITEPHATHBHU U3TOUYHUIM HA QUHAHCUPAHe HA KallUTaJI0BHUTE Pa3xo/iy,
BKJIIOYUTEJIHO J'bJITOBO PHUHAHCHPAHE.

» Nenkova, P. Bulgarian Municipalities’ Capacity to Invest, Competitiveness and Local Economic
Development. In: Mepexeeuli 6i3Hec i eHympiwHsi mopeiens YkpaiHu ma kpaiH CHL,
matepianu VI MixHapoaHOi HayKkoBO-NpaKTMYHOI iHTepHeT-kOH(pepeHuii, MonTtaBa, YkpaiHa
(20-21 kBiTHs1 2016 poky). Buwmn HaB4anbHui 3aknap Ykooncninku (MYET). Montasa: MYET,
2016, ctp.186-188. ISBN: 978-966-184-237-2.

Pe3oMme
B nmoksaza ce wu3cienBa NOTeHIMaJla HAa MECTHUTE BJacTU B bbiarapusa 3a

OChlIeCTBSIBaHEe Ha MHBECTUIIMU Ype3 aHa/IM3 Ha JIUHAMHUKaTa Ha JieJla Ha CTOMHOCTUTE
Ha MH/JIMKATopa 3a Npsik QUHAHCOB KaNallMTeT B 00LIATe OOIIMHCKY IPUXOH B Iepuo/a
2005 - 2014r. UupukatopbT 3a npsak ¢uHaHcoB KanauuteT (Hulbert and Vammalle,
2014) onpenens pasMepa Ha PUHAHCOBUTE pecypcH, KOMTO Ca Ha pas3loJIOKeHHe Ha
MEeCTHHUTE BJIACTH 32 He3a6aBHO M0/I3BAHE, T.€. MECTHUTE BJIACTU He TPsiOBa /1a EMUTHpPAT
HOBM 3a€MHU WJIY Jla IPaBAT NIPOMEHU B IPUXO/IHATA U pa3xoJHaTa YacT Ha OI0/KeTa, 3a
Jla ce OTKJOHAT OT Jpyra ajJTepHaTHBHAa ynoTpeba pecypcuTe, Heo6X0JWMH 3a
duHaHCUpaHe HA NMyOJMYHU WUHBECTULMU. 32 0OUIMHUTEe B Bbiarapus nokasaTessiT ce
M34YMCIABA KaTO pasjMKa MeXJy CyMaTa OT TeKyIIMTe OOIIMHCKM HPUXOJU MU
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cyocuausaTa 3a KalnUTaJOBU pPa3xo[H, KOSITO MECTHUTE BJIACTU MOJy4yaBaT OT
LEHTPAJIHOTO MPABUTEJICTBO, U TEKYLUTE OOLUHCKU PA3X0/U.

> HeHkoBa, [. MpeausBukatencTea npea AaHbYHOTO obnaraHe B ycnoBusTa Ha chucKanHa
koHconupaauusa. B: CoopHuk goknaau ot EauHapeceTa MexayHapoaHa Hay4Ha KOHdepeHums
Ha Mnagute Yy4yeHu “"MkoHomukama Ha bbneapus u Eeponeiickus Ccbo03 -
KOHKypeHmHocnocobHocm u uHosayuu", npoBegeHa Ha 15 gekemBpu 2015r., YHCC. Codus:
WUspatencteo Ha BY3®, "Cs. Ipuropuit borocnos", 2015, ctp.80-87. ISBN: 978-954-8590-35-8.

Pe3ome
['nobanHaTta ¢yMHAHCOBA U UKOHOMMUYECKA KpHU3a MUMa 3a pe3yJiTaT Oe3npeleseHTHO

BJIOLIAaBaHe Ha NYyOJHMYHUTE PUHAHCHU C XPOHUYHHU OIOKeTHU JePULIIMTU U BUCOKH
paBHHUILA HA J'bJT. He3aBUCUMO OT MOJIOXKUTENHUTE PUCKaIHU TeHaeHuu caen 2010r.
M TMOJIOXKEHUTEe 3HAUYUTEJHU YCUJMS 3a MoJ0o0psiBaHe Ha OGH/PKETHOTO CaJiZio, MHOTO
ctpauu ot EC nmpoabmkaBaT [JAa 6bJaT M3NpaBeHU IMpej; CEPHUO3HOTO
NpeIu3BUKATEJICTBO /la Bb3CTAHOBAT O10/)KETHATA CH YCTOMYUBOCT U B ChIIIOTO BpeMe
Ja 1npeanpueMaTr JeWCTBUSA, C KOUTO Ja TMOAINOMOTHAaT HWKOHOMHYECKOTO
B'b3CTaHOBsIBaHe. B JoKk1a/ia ce pasriiexkJaT nepCcreKTUBUTE NpeJ, JaHbYHaTa OJUTUKA
B'bB Bp'b3Ka C TPy/iHATAa 3a/jla4a, KOSITO CTOW MpeJ JaHbYHOTO 06J1araHe — OT ejHa CTPaHa
Jla aKyMmyJudpa MpPUXOAUTE, HEOOXOAMMH Jla Cce TMOoCpellHAaT MpPoAbJrKaBaLUTE
NOTPEOHOCTH OT PUCKAIHA KOHCOJIM/IAallMs, a OT Apyra cTpaHa Ja 6'b/le B MoJKpena Ha
MKOHOMHYECKUS paCTeX, NpeJJu3BUKBAUKU MUHHMaJIHU U3KPUBSIBAHUS B peLIeHUATA
Ha MKOHOMUYECKHUTE areHTH. [1o-BaKHUTE U3BO/IH, 10 KOUTO AOCTUTa pa3paboTKaTa ca
C/AeJHUTE: a. aHaJIM3bT Ha CbCTOSIHUETO Ha nybsunyHuTe ¢uHaHcu B EC (mpuxonwy,
pasxou U 610/ PKeTHO casnjo) B nepuoga 2011-2014r., noka3Ba 4ye moJo6psiBaHETO Ha
010/P)KETHOTO CaJI/I0 € MO0 JIMHUS OCHOBHO Ha yBeJIMYaBaHe Ha NPUXOJUTeE; 6. HAKOU OT
AbpxkaBuTe B EC, KOUTO uMaT NOTPeOGHOCT OT IMO-HAaTaThbIIHA KOHCOJUALUS
MOCpeJICTBOM MpPUXOAHATA YacT Ha OroJ)KeTa MoraT Jla CH MO03BOJIAT HapacTBaHe Ha
NPUXOJUTE Ype3 yBeJiM4aBaHe Ha JJaHbYyHATa TEXeCT, J0KaTO APYTrU He; B. OCBEH 4Ype3
yBeJM4aBaHe Ha JaHbYHUTE CTaBKH, (UCKaJHATA KOHCOJMJAIMS MOCPEeICTBOM
NPUXOJUTE MOXKe /1a 6'bJie MOCTUTHATA M Ype3 pa3lliupsiBaHe Ha o6JiaraeMaTa OCHOBA U
npeMaxBaHe Ha YacT OT AAaH'bYHUTE 00JIeKUeHUSs], T.H. ,JJAH'bYHU pa3xoau".

» HeHkoBa, 1. O6wmHCKUTE MHBECTULMM B Bbnrapus — cbeTosiHue u nepcnektusu. B: CO0pHuK
poknagu ot [leceta wbunenHa MexayHapoAHa HayyHa KOH(pepeHUMs Ha MnaguTe yuYeHu
"UkoHomukama Ha bbneapusi u Eeponelickusi cbH03 — cbepeMeHHU npedu3sukamesnicmea u
nodxodu 3a peweHus", npoBeaeHa Ha 13 HoemBpm 2014r., YHCC. Cocusi: BY3®, 2014, c1p.91-
99. ISBN: 978-954-8590-29-7.

Pe3iome
B ny6sivkauusTa ce u3cjJe[Ba WHBECTHIIMOHHATA aKTHUBHOCT Ha OBJrapCKUTe

o6muHu B roguHuTe oT 2003r. 0 2012r. Bb3 ocHOBa Ha aHa/IM3 Ha AUHAMUKaTa Ha JiBa
nokKasarTesisi — [/ Ha KalUTaJOBUTE pa3xXoJy B OOIIMHCKUTE OIOJ/KETH U JAsJ Ha
OOIIMHCKUTE UHBECTUIMU B OOIUTE MHBECTUIIMU HA IyOJIUYHUS CEKTOD ce popMyiupaTt
CIeJHUTE U3BOJU:
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-B pe3yJiTaT OT peauviia pepopMH B cHCTeMaTa Ha MECTHUTe PUHAHCH, CTapTUPaIU
npe3 2002r., npuUxoAHUTE MNPAaBOMOLIWSA HAa MeCTHHUTe BJIACTH 3HAYUTEJHO Ce
pasmMpsaBaT CbC CbOTBETHUAT MOCJE/BAIlL MOJOXUTENEH ePEKT BbPXYy OOIIMHCKUTE
uHBecTULHH A0 2009r. BKJIIOYUTENHO;

- B KpU3UCcHUTe roaunu ciaef; 2009r., npe3 KOATO MHBECTULIMUTE OChLIEeCTBABAaHU Ha
MECTHO HUBO B bbJjirapus JocTUraT CBOUTE MaKCUMMaJIHU CTOMHOCTH KAaTO sl OT BCUUYKH
MHBECTULIMU B NYyOJHUYHHUS CEKTOpP, OTHOBO € HaJlMlle HaMaJleHWe B MHBECTUIIMOHHATA
aKTUBHOCT Ha OOUIMHUTE B pe3yJiTaT OT CEPUO3HUS ClajJ B COOCTBEHUTE MECTHHU
NPUXOJU U HaMaJIeHUEeTO B 0611[aTa CyMa Ha CyO6CU/AUSTA 32 KalIUTAJIOBU PA3X0/iH;

-BbIIPEKU OTYETEHUTE MOJIOKUTEJHW TEeHJEeHLUUHW Ha HapacTBaHe Ha OOIIMHCKUTE
“HBecTULMU A0 2009r. BK/IOUMTESHO, TAXHOTO PAaBHUIE U Y4YAaCTUETO HA MECTHUTE
BJIACTH B Bbirapvs B my6JMYHM KalUTaJOBJOXXEHUS ChIUIECTBEHO Ce OTKJIOHSBA OT
Mozesnia Ha EC, kbAeTo cpelHO OKOJIO ABe TPETH OT MyOGJUYHHUTE HHBECTHUIIUHU C€
OCBIIEeCTBSABAT HAa MECTHO HUBO;

-IOMUHUPALUAT JSJ1 HA TEKYLUTE Pa3xoAu B OOLMHCKUTE OI0/P)KETU C MAaKCHMaJIHA
ctorHocT 89% npe3 2003r. ¥ MUHUMaJHA cToMHOCT 71% mnpe3 2009r., noka3Ba, ye
dUHaAHCUpAHETO HA KaNUTaJOBU Pa3X0JiU CbC COOCTBEHM CpeJiCTBa M CyOCUAMATA 3a
KanuTaJOBU pa3xoJu e HejocTaTbyHO. C BOJEl0 3HAayeHWe 3a OrpaHUYeHHUTe
Bb3MOXKHOCTH Ha OOIIMHHUTE Ja OCBIECTBABAT MHBECTUIIMH, KOUTO Ca OCHOBHA
npejnocTaBKka 3a JOCTAaBIHETO Ha KayeCTBEHU MNYOJUYHU YCJAYTH Ca CEPUO3HUTE
AvcbaslaHCH B pa3npeesisiHeTo Ha GMHAHCOBUTE PECYPCHU Y Pa3XOAHUTE OTTOBOPHOCTH
MeX/y [JeHTpa/IHaTa U MECTHUTE BJIACTH.

> HeHkoBa, I1. [laHb4YHa KOHKYpPeHUUA, AaHbYHA XapMOHM3auus u moaen Ha Tuboy. B: CoopHUK
poknaau ot Cegma MexayHapoaHa HayyHa KOHgepeHUMs Ha MnaguTte yyeHu "UKkoHoMukama
Ha bbnzapusi - nbmam koM egpomo”, npoBeaeHa Ha 18 oktompu 2011r., YHCC. Codus:
Uspatencku komnnekc — YHCC, 2012, cTp.61-66. ISBN: 978-954-644-372-4.

Pe3lome
[leHTpa/sHO MSICTO B JUCKYCHUTE U Je6aTUTE OTHOCHO OobGJlaraHeTO Ha KaluTaja B

paMkuTe Ha EBpomelckus CbloO3 BUHAru ca 3aeMaljii ONAacCeHUATa 3a NMOTEHIUAJHU
3HAYUTEJIHU BpeJU OT JaHbYyHAaTa KOHKYpPeHLUs, U3pa3daBallli Ce OCHOBHO B CEPUO3€eH
CHaj Ha JaH'bYHUTE NPUXoAu. T'bpCceHeTo Ha Hall-6J1aronpusTEeH PEXXUM Ha o6JiaraHe OT
CTpaHa Ha [JAaHBKOIUIATUUTE U IKeJaHWeTO 3a I[pPHUBJMYAHE Ha 4YyXKJeCTpaHHU
MHBECTULMU OT CTpaHa Ha Jbp:KaBaTa OKa3BaT IOCTOAHEH HATHUCK B IIOCOKA Ha
HaMaJleHHe Ha JJaH'bYHHUTE CTaBKU MpPU o6JiaraHe HA MOOWJIHA JlaH'bYHA OCHOBA. B Ta3u
BPb3Ka, B JIOKJAJa Ce MpaBH MNperJel] Ha UKOHOMHUYECKHUTE Bb3rJeld 3a MOJI3BUTE U
HeXxXeJlaHUTe e(PeKTH OT JaHb4yHATa KOHKYpPEeHIMS MpU obJiaraHe Ha MOOHWJIHA
ob6JlaraeMa OCHOBAQ, KaKBaToO € JlaH'buHaTa 6a3a Ha KOPIOpaTUBHUS JIaHbK. [Ipe/icTaBeHO
€ U3BMEeHEHHUEeTOo, CpeZHO 3a cTpaHuTe OoT EC-27 B rOpHUTE HOPMATHUBU JAHBYHU CTABKH,
KOeTO M0Ka3Ba TpaliHa TeH/|eHLIUsI Ha HaMaJIeHUe Ha JaH'bYHOTO OpeMe BbpXy KanuTajia
ot 1979r. go 2011r., KaTo B CBIOTO BpeMe JIMICBAT JAAaHHU, KOUTO Ja MOAKPENST
NpeAnojaraeMoTo HaMaJieHrWe B JJaH'bYHUTE IPUXOJAU B pe3yJTaT OT ,CbCTe3aHUue KbM
IBHOTO"
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My6nukyBaHa rnaBa oT KONeKTMBHa MOHOrpadms

» HeHkoBa, ., Kanuesa, [l., MetanoBa, [1. ®uHaHCOBO CbCTOAAHME M (PUHAHCOBO 03ApaBsABaHe
Ha obwmHuTe (275 cTpaHuum). Codus: Cuena, 2021. ISBN: 978-954-28-3643-8.

Pe3lome
Bb3HrMKkBaHeTO Ha (GUHAHCOBU 3aTPYyAHEHUS HA MECTHO HUBO U (PHUHAHCOBOTO

03/ipaBsiBaHe Ha OOLIMHUTE Ca MKOHOMUYECKH KaTeTrOpUHM, KOUTO NPUJ0OMBAT roJISAMO
3Ha4yeHUe 110 BpeMe Ha U cJieJ| CBeTOBHaTa GUHAHCOBA U UKOHOMMUYecKa Kpu3a oT 2008
r. Penna MecTHU IpaBUTeJICTBA Ce U3NPABAT NpeJ, CEPHO3HU GUHAHCOBU NPOO6JIEMY, B
pe3y/TaT Ha KOeTO He MOraT Jia NpeAoCTaBAT YCJAYTU 10 OYaKBaHUA OT HaceJeHUEeTO
HauuH. B nombiHeHuMe, nociejBasaTa JbJAroBa Kpusa B EBpo3oHaTa cblLio moBjura
BBIPOCUTE 3a NOCTUrAHe Ha cTabu/IHA QUCKa/HA MO3ULUSA KaKTO Ha HAallMOHAJHO, TaKa
M Ha MeCTHO HMBO. [Ipo6/sieMbT ¢ PUHAHCOBUTE 3aTpPyAHEHUST Ha MECTHO HUBO U
npeAnpyUeMaHeTO Ha aZleKBaTHU MEPKHU 3a TAXHOTO IpeojoJisiBaHe € OT 0ocobeHa
B&)XHOCT, 1OpPaJld OYaKBaHUTE UKOHOMMYECKU U COLIMAJHU MOJI3H, NPOU3THUYALIU OT
GYyHKLMUTE U OTTOBOPHOCTHUTE Ha OpraHMTe Ha MECTHO ynpaBJjieHue. [Ipe3 nociegHuTte
JleCeTUJIeTUs] B CJeJCTBMe Ha CBETOBHUTE TEHJEHLMM Ha JlelleHTpaju3alus KbM
MEeCTHUTE BJIACTU Ce MPEeXBbPJAT BaXKHU 33Ja4¥ U OTTOBOPHOCTH I10 JOCTaBSIHETO Ha
nyoJu4HA 6GJilara M YCIYTH, M3UCKBAIlM U CbOTBETHUTE (GUHAHCOBU CpeJACTBa 3a
IOKpUBaHe Ha HeoOXoAUMHTe pas3xoAu. Heb6saronpusaTHUTE TMOCAEACTBUS OT
M3Ma/JaHETO Ha MeCTHUTEe TEPUTOPHUAJHU eJUHULU BbB QPUHAHCOBU 3aTPyJHEHUS U
peasiHaTa 3amJ1axa, 4e pUHAHCOBO 3aTPyAHEHUTE OOLIMHU HSIMA Jja MOraT /1a OCUTYpPST
OCHOBHM 00LIeCTBeHHU 6Jiara, MpsKO CBbp3aHU C 0/1IaroCbCTOSIHUETO HAa MECTHOTO
HaceJieHUe, TpeBpbllla OlleHKaTa Ha GUHAHCOBOTO CbCTOSIHHE Ha OOLUMHUTE B KJIIOUOB
BBIPOC Ha YNpaBJeHUETO Ha MeCTHUTe ¢UHaHCH. HeraTuBHUTE COLMAJHU M
MKOHOMUYECKHU ePeKTHU OT Bb3HUKBAHETO Ha GUHAHCOBO HalpeXXeHrWe Ha MeCTHO HUBO
npejnoJaraT ueHTuduipaHe KakTo Ha OCHOBHUTe GpaKTOPH, OKa3Balllh Bb3/eHCTBHE
BbpPXy GUHAHCOBOTO ChCTOSIHME HA OOUIMHUTE, TaKa U U3BbPLIBAHETO Ha 33/1'bJI60YEHU
aHaJIM3M 3a [peJloTBpaTsiBaHe Ha Bb3MOXKHOCTTA 3a H3MaJlaHe Ha MECTHUTe
TEPUTOPHUATHU eJUHULM BbB GUHAHCOBU 3aTPyAHEHMUS.

KosnekTnuBHaTa MoHorpadus pasrjex/ja M aHajJu3dpa NpoOJIeMUTE, CBbP3aHU C
olleHKaTa Ha (UHAHCOBOTO CHCTOSIHME M OKa3BaHeTO Ha (UHAHCOBa MOJKpena Ha
OOILMHY, U3NaJiHAIM BbB PUHAHCOBU 3aTpyAHeHHUs. B U3ciesBaHeTO ce MOCTaBAT Ha
JIUCKYCHSl peJiulia BBIPOCH, OTHACSAILM Ce 0 MOAJAbpKAaHETO Ha J06po GHHAHCOBO
3/ipaBe Ha MECTHUTEe IOPUCAUKIMHK, a B JOM'bJIHEHHE 4Ype3 Mpoy4YBaHEe Ha ONUTaA Ha
HAKOJIKO J'bPXKaBU Ce HWJIICTPUpPAT pPa3jMUHU pelleHUss M MOAXO0JH, NMpUIaraHu B
IpaKTHUKaTa 3a NpeJoTBpaTsBaHe U NMpeo/ioJisiBaHe Ha GUHAHCOBUTE 3aTPyJHEHUs Ha
MEeCTHO HUBO.

B mbpBa rsiaBa ce BbBex/Ja KOHIeNUUsATa (UHAHCOBO 3/paBe Ha MECTHUTE
IOPUCAUKIHUM C aKLEeHT BbpPXy HeOOXOJAMMOCTTAa OT pPa3BUTHETO HA CUCTeMA OT
NoKa3aTeJM 3a JAUArHoCTULMpPaHe M MOHUTOPUHI Ha (UHAHCOBOTO CbCTOSIHHE Ha
OOLIMHUTE M OT U3BBPIIBAHETO HA MO-IIUPOK aHA/IU3 HA GAaKTOPUTE, KOUTO MY OKa3BaT
B'b3JIeHCTBUE.

21



BB BTOpa rJ1aBa ce U3BeXAaT 00CTOATE/CTBATA, HAJIMYUETO HA KOUTO IpeAIoCTaBs
,A€CTPYKTUBHO" QUCKAJHO ylpaBJieHWe Ha MeCTHO HUBO U KOUTO Cb3JaBaT yCJOBUSA
MeCTHUTe BJIACTU Jla paboTAT NpPH ,MeKU OI0pKETHU OTPaHUYeHUA" U Jja pa3yuTaT Ha
¢$UHaHCOBA NMOAKpeNa OT LeHTpa/IHaTa BJACT. B fob/IHeHNe ce pasryexAaT poJsaTa U
3HauYeHHWeTO Ha QUCKaJHUTe NpaBUJa 3a HaCbpyaBaHe Ha GUHAHCOBATA JUCLUIIJINHA,
KaKTO U pe3y/ITATHOCTTA Ha HaJlalraHUTe OrpaHWYeHHUd NIPU B3eMaHeTO Ha QUHAHCOBU
pelleHrs Ha MeCTHO HUBO.

W3noxeHueTo B riaBa TpeTa ce QoKycHpa Bbpxy GUHAHCOBUTE 3aTPyJAHEHHUS Ha
MeCTHO HUBO, Bb3HUKBAILY B pe3yJITaT Ha /bJIFOBOTO QUHAHCHUPAHE, a B IJ1aBa YeTBbPTa
ce pasrJiex/ia BJUSHUETO, KOeTO yIpaBJeHUeTO Ha KallUTaJIOBUTe Pa3x0oU Ha MeCTHO
HHWBO OKa3Ba BbPXY 06L0TO GUHAHCOBO CbCTOSIHHE HAa MECTHUTE TePUTOpPUAJIHU e/v-
HunM. [1aBa neta u3c/e/Ba NpakTHKaTa Ha GUHAHCOBO MojAnoMaraHe U GUHAHCOBO
03/IpaBsiBaHe Ha MeCTHUTE 001HOCTU B YHrapus, ®pannus, 'epmanus, Utanusa u CAILLL.
[IpefcTaBeHM ca OCHOBHUTE NpeJU3BUKATEJICTBA, CBbP3aHU C INpeAOTBpaTsBaHe U
npeoJioJisiBaHe Ha QUHAHCOBHUTE 3aTPYAHEHUS HA MECTHO HHUBO, KAKTO U U3I10JI3BAaHUTE
NOAXOAW 3a CcCIpaBsAHe C MmpobseMa. M3yjoxeHHMeTO 3aBbplIBa C IJlaBa IIECTa,
pasriexzania npakTukarta B Dbbarapus, npuiaraHuatr B nepuosa 2006-20009r.
MeXaHU3bM 3a I[OJIIOMaraHe Ha OOIUMHU C OOEKTHUBEH CTPYKTYpeH JeQHULMT,
npoueaypaTta no ¢UHAHCOBO 03/jpaBsiBaHe Ha o6uMHUTe caef 2015T. u niaHoBeTe 3a
03/paBsiBaHe Ha 001UHUTe B bbarapus cieg 2016r. B 3akitoueHueTo ca GopMyIMpaHU
OCHOBHMTE U3BOJU U pe3yJITAaTHU OT U3CJIe[iBaHETO.

ABTOpPOBOTO yyacTHe B KOJIEKTUBHAaTa MoOHOrpagus BKJOYBA CaMOCTOSITENHO
paspaboTBaHe Ha I'bPBa M BTOPa IJ1aBa.

» AHanu3 Ha MaKpOUKOHOMUYECKOTO U hMHAHCOBO CbCTOSIHME Ha Bbbnrapusa npe3 2014, 2015 n
2016r. /Ixonektusl/ (538 ctpannum). Cocous: Uspatencku komnnekc — YHCC, 2019. ISBN: 978-
619-232-189-5.

Pe3rome
OcHOBHaTa 1|eJ1 HA Hay4YHaTa pa3paboTKa, KOSITO e pe3yJTaT OT peaju3upaHeTo Ha

yHuBepcuTeTckd npoekT N2 HU/[ 1- 26/2014r., e fja ce HaNpaBU LIJIOCTHO U3CJe/iBaHe
Ha peasiHaTa UKOHOMMKA M PpUHAHCOBATa CUCTeMa HA BbJjarapus kato ce aHaJu3upaT
TIXHaTa CTPYKTypa M JUHAMMKaTa Ha OCHOBHHM HKOHOMHYECKHM U (UHAHCOBU
noKasaTeJiy, /ja Ce 0YepTasaAT Bb3JeNCTBAIUTE BbPXy TSIX PAaKTOPU U ChIECTBYBAIUTE
MEeX/y TAX B3aUMOBP'B3KH, U HAa Ta3W OCHOBA /ia ce GOpPMYyJIMpPAT KOHKPETHU MPOTHO3HU
32 pa3BUTHETO Ha ObJrapckata HKOHOMHKA B KpAaTKOCPOYHA U CpPeIHOCPOYHA
nepcrnekTuBa. MoHorpadusiTa e CTpyKTypHpaHa B TPU 4acTH, CbOTBeTHO [I'bpBa yacT.
Teopus u MeTomos0THs, Bropa yacT. MakpoMKOHOMHUYECKO U PUHAHCOBO ChCTOSTHUE HA
Bbarapusa npes 2014r. u 2015r., Tpera yact. MakpOMKOHOMHYECKO M (PHUHAHCOBO
CbCTOAHUE Ha bbiarapua npe3 2016r., KaTo BCAKa 4acT OT CBOA CTpaHa CbAbpKa
JIBaHaJleceT IJlaBH.

ABTOpPOBOTO y4yacTHe B KOJIEKTUBHAaTa MOHOTrpadus ce CbCTOU B pa3pabOTBAHETO C
Jowu. A-p Bukrtop Horos, ri.ac. I-p Ausina MeTasioBa ¥ lumMuTbp Y06aHOB Ha c/ieHUTE
Tpu raaBu: Tema 12.Ily6auuHu ¢puHaHcu, [I'bpBa yacT - Teopus u metogosiorusd, (c.140-
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152), Tema 12.Ily6auvHu ¢uHaHcu, BTopa yacT - MaKpOMKOHOMUYECKO U (PHHAHCOBO
cbCcTosiHMe Ha bbarapua mpe3 2014r. m 2015r. (¢.333-355) u Tema 12. Ily6auuHu
¢uHaHcu, TpeTa yacT - MaKpOMKOHOMUYECKO U PUHAHCOBO CbCTOsAHUE Ha Bbarapusa
npe3 2016r. (¢.516-533)

B nbpBaTa OoT nocoyeHuTe riaBu ce AepUHUpPA NpeAMeTHATa 00/1aCT Ha aHaIU3a C
u3cJeiBaHUTe sBJeHUA U mnponecd. OmnpejeseHUM ca OCHOBHUTE WHPOPMALMOHHHU
M3TOYHHULM U 6a3U JaHHM, C U3BEXJaHe Ha TEXHUTE MeTOJ0JIOTUYECKU 0COOEHOCTH,
HeJ0CTaTbLU U orpaHudeHus. [IpecTaBeHU ca OCHOBHUTE [TOKa3aTe/H 32 eMIIMPUYHUA
aHa/IM3 C KpaTKO ONMCaHHWe Ha M03HaBaTeJIHaTa ChLIHOCT Ha BCEKU OT TAX. CTpeMexbT
npy nmnojabopa Ha I[OKasaTeJuTe e Ja ce 00XBaHAaT Bb3MOXHO Hal-MHOrO
XapaKTEepUCTUKU U HM3MepeHHd Ha NyOJUYHUA ceKTop. BBB BTOpaTa M TperaTa OT
IIOCOYEHHTe IJIaBU Ce aHaJIM3UpaT AMHAMUKATaA U CTPYKTypaTa Ha NyOJIMYHUTE NPUXOAU
U pasxoj{, U paBHULIETO Ha [JbpXKaBHUA [JbJr, NpOCaefdABaT ce INPOMEHUTE B
O10/PKETHOTO Ca/lZi0, JAH'bYHUTE MPUXOJAU U JaHbYHATaA TEXECT, pa3npe/ieJleHUeTo Ha
npuxoauTe U pasxogute no K®II no noacekTopu Ha cexkTop ,bpaBHO ynpaBJieHHe",
CTpyKTypaTa Ha OOUIMHCKUTE NMPUXOAU M pa3xoJu. B pombiHeHHe KbM aHa/iv3a Ha
duckanHusa cexkrop 3a 2014r., 2015r. u 2016r. ce npaBu nperJes Ha CbCTOSHUETO U
pa3BUTHETO Ha My6IM4YHKTe GUHAHCH 3a 10 rofHILeH Nepuoa.

My6nuKyBaH YHUBEPCUTETCKMN Y4EOHMK

> HeHkoBa, 1. MecTHu chuHaHcu. Cocma: Uspatenckn komnneke — YHCC, 2020. (262 ctpaHuum).
ISBN: 978-619-232-352-3

Pe3ome
Y4eOHUKBT MMa 3a LieJ Ja 3alo3Hae YUTATEeJUTe C TEOpPeTHUYHHWTEe OCHOBH Ha

MeCTHUTe GUHAHCK U C KOHKPETHM pelleHHs OT MNpaKTHUKaTa, OTHACALM ce [0
onpeJiesisiHe HA MPAaBOMOILUATA HA MECTHUTE BJIACTH, 06XBaTa HA MECTHUTE Pa3X0JHHU
OTIOBOPHOCTM M HAauMHA Ha TAXHOTO PuHaHcupaHe. M3yyaBaHeTo Ha $HHAHCHUTE Ha
MeCTHHUSA Ny6JINMYeH CEKTOP U 060C0OSIBaHETO UM B CaMOCTOsITe/IHA yuyeOHa AUCLUIIMHA
HacoyBa BHUMaHHETO K'bM BBIIPOCH, KOUTO €a 4aCT OT NpobieMaTUKaTa, HO He U BoJel]
aKLeHT Ha ny6sryHuTe GuHAHCU. OCHOBHHUAT BBIPOC HAa KOWTO THPCH OTIOBOP
TeopusaTa Ha NyO6JMYHUTe QUHAHCU € KaKBa e poJisTa Ha NyOJMYHUS CEKTOp B e/iHa
cMeceHa MKOHOMMKa. KaTo mojpasjesneHve Ha ny6jMyHUTe GUHAHCHM TeOpHsATa Ha
MeCTHUTe PUHAHCU T'bPCU OTIOBOP Ha BBIpOCAa KaKBa € poJisiTa Ha BCAKO HUBO Ha
ynpaBJ/ieHHe B MNyOJMYHHUS CEKTOP M B MKOHOMHKATa KaTo LsJI0, C POKYC BBbPXY
,JIPAaBUJIHOTO" oOmpeJiesissHe Ha pas3xoJHUTEe OTTFOBOPHOCTU Ha MECTHO HHUBO H
pasnpejesisiHe HA (UHAHCOBUTE PECYPCHU B MYOJUYHUS CEKTOP MEX/y LieHTpalHaTa U
MEeCTHHUTE BJIACTH, KAKTO U KOHCTPYUPAHETO Ha CyOCUAUUTE, IPe/CTaBIIsABALM OCHOBHA
¢dopmMa Ha pYHAHCOBU B3aMMOOTHOILEHUS MeX/ly HUBATa Ha yIIpaBJIeHUE.

Y4eOHUKDBT MO MeCTHH (UHAHCU e IpeJHa3HAayeH 3a CTYJeHTH, obydyaBally ce B
6akKaJlaBbpCcKaTa CTelneH Ha crenuaaHocT ,PUHAHCU® WU MarucTbpCKaTa CTeNeH Ha
cneyuantoct ,Ily6indyeH ¢UHAHCOB MeHUKMBHT". [Ipy pa3paboTBaHe Ha yyeOHHMKa
CUCTEMATHU3UPAHO Ca U3J0KEHU OQyHAAaMEHTAJHUTE TEOPETHUYHU IOCTAaHOBKU Ha
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MeCTHUTe (QUHAHCH, KaTo eJjHa 3HayuTeJHa YacT OT Y4eOHOTO ChAbpiKaHHE
npe/CTaBJIsIBa CHHTE3 Ha G'bJIFApCKaTa U YyXKJeCcTpaHHATa MPAaKTHKA BbB GPUCKATHOTO

yIpaBJieHHe Ha MECTHO HUBO. Y4eOHUKBT € CTPYKTypHUpaH B ceJieM IJIaBU KaKTo CJie/iBa:

v

[Tepsa 2nasa - GopMHU Ha JlelleHTpaau3aLus Ha MyOJIMYHUSA CEKTOD, C aKLEeHT BbPXY
duckanHaTa JlelleHTpaIu3aLus; byHlaMeHTaIHU IIOCTAaHOBKH Ha
MKOHOMMYECKATA TEOPHs, KOUTO apryMeHTHUPAT B3€eMaHETO Ha PA3X0/IHU pelleHUs
Ha MeCTHO HUBO - TeopeMa 3a JeleHTpanu3anuara Ha OyTc u mozes Ha Tuboy;
Teopus 3a KJIyba Ha BrokaHaH, HaMupalla NpUJOXKEHUe MPU ompejesisiHe Ha
ONTUMAJIHUS pa3Mep HAa MECTHUTE TEPUTOPUAJIHU €JJUHUIIM; TMPUHIMI Ha
ChOTBETCTBUETO U NPUHLMUI Ha PUCKaJHATA €KBUBAJEHTHOCT, MMalllU BOJEIL0
3HauYeHUe NMPHU BEPTUKAJIHOTO QUCKATHO CTPYKTypUpaHe Ha MYyGJUYHHUS CEKTOP;
pasnpefesnsiHe Ha JQYHKUUUTE Ha NYOJUYHUS CEKTOpP MeXJy HHUBaTa Ha
ynpaBJieHHe U JepruHUpaHe Ha GUCKaHATA POJIsS HA MECTHUTE BJIACTH.

Bmopa 2naea - kKpuTepuu 3a pasnpeiesisiHe HA OTTOBOPHOCTHTE 3a JJOCTaBsiHe Ha
nyoJIMYHHA YCJAYTH MeXJy LeHTpaJHaTa W MEeCTHUTe BJIACTH; pPa3XoJHHU
OTFOBOPHOCTH Ha MECTHUTE BJIACTH; pa3xoJlHA CUCTeMa Ha MeCTHO HUBO -
JleTEpMUHAHTU Ha MECTHUTE pas3xXxoJM; NPUHLIMIM MpPU pas3npejesssHe Ha
$bUHAHCOBUTE pecypcu MeXXJly HUBaTa Ha ylpaBJieHUe U I'PaHuIM Ha GUHAHCOBaTa
CaMOCTOSITEJIHOCT Ha MECTHUTE BJIACTH; MPOEKTHPAHEe HAa CHCTeMaTa Ha MEeCTHH
¢duHaHcu - akTopH, ompenesdlM Bb3MOXKHOCTUTE HAa MECTHUTE BJACTU Ja
aKyMyJIMpaT AO0CTATbYHO NPUXO/AU U J1a U3M'bJIHABAT €PEKTUBHO U CAMOCTOSITEJTHO
oT GUHAHCOBA IJIeJlHA TOUKA CBOUTE 3a/'b/DKEHUS ; MPUXO0AHA U Pa3xo/iHA CUCTeMaA
Ha MeCTHO HUBO B bb/rapus (MpuxoAHU NPaBOMOLIUSA U Pa3X0JHU OTTOBOPHOCTH
Ha OOIIMHUTE).

Tpema 2/1a8d — XapaKTepHUCTHKA HAa MECTHUTE AaHbIHW; NIdHbYHA dABTOHOMMHA HaA
MECTHO HUBO; KPUTEPHHU 3a ,,,Z[O6’bp" MeCTeH JaHBbK U H3BWCKBAHUA KBbM JldHBbYHATA
CHUCTE€Ma Ha ME€CTHO HUBO,; NAdHBK BbpPXYy HEeJBUXHNMATA COGCTBEHOCT — obJlaraema
OCHOBa, HKOHOMHY€E€CKH 00XBaT Ha AaHBbKa, JaH'bYHaA KallUTaJIN3d11UA; IPAKTHUKA Ha
MeCTHHUTe AaHBbLHW; MECTHHU JAHBLIHU B B’bJ’II‘apI/IH.

Yemsspma 21a8a - CbIHOCT, MKOHOMUYECKU 0O6XBAaT U 3HAYeHHWEe HAa TaKCUTe U
I[eHUTEe Ha MEeCTHHUTe MyOJIUYHU YCAYTH KAaTO MHCTPYMEHT 3a PpUHAHCHUpaHe Ha
pas3xo/jUTe Ha MeCTHO HUBO; MPUHLMUIIM Ha IleHOOOpa3yBaHe WU ONpejesisiHE Ha
pa3Mepa Ha TaKCHUTe 3a NOTpebJeHMeTO Ha MECTHU yOJIMYHY YCAYTH; NPaBUJIO Ha
Pam3u, TMHeHU U HeJIMHEWHU Tapru U, TAKCH 3a YCIYTH C KalallUTEeT Ha M0JI3BaHe;
TAKCH 32 OCT'bII U MOTPEOUTEJICKH TAaKCH; TPAKTUKA HAa MECTHUTE TAKCH; MPUXOIU
OT TaKCU Ha MECTHO HUBO B bbiirapus.

Ilema 2n1a8a — $UHAHCOBU B3aMMOOTHOLIEHUs] MEX/Jy HUBaTa Ha ylpaBJieHHE B
Ny6JMYHUSL  CEKTOp; THUIOJOTUS W IpeJHa3HaueHWe Ha Cy6CUJUUTE;
MKOHOMMYECKA 1e/1IeCb0OPa3HOCT Ha CYOCHAMMTE; UKOHOMUYECKH epeKTH Ha
CcyocUAMUTE; MPUHLIUIIU U CbOOPaXKeHUsI IPU ONpeesisiHe Ha CYyOCUAUUTE; 001U U
cneuuUUHU (LiesieBU) CyOCUJUM; CUCTeMa Ha [JbpXKaBHUTe TpaHchepu 3a
obuuHUTe B Bbarapus.

lllecma 2aasea: pbAroBo ¢GUHAHCUpPAaHe HA OOLMHCKUTE WHBECTHULIUU -
MKOHOMUYECKA PALMOHAJIHOCT, MPEeUMYIeCcTBa, HeAOCTATbhlM; OrPAaHUYEHUS U
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KOHTPOJI BbpPXy MECTHUS JI'bJIT; [IbJIFOBU UHCTPYMEHTH; TPyNOBO UHAHCUpPAHe Ha
OOLMHCKU MHBECTUIMOHHU NPOEKTHU - CBIIHOCT U CleUPUKH; yIpaBJeHHe Ha
MeCTHUSA J'bJT; J’bJAr0OBO GUHAHCHUPaHe Ha 06UMHUTe B bbarapus.

Cedma 2nasa: CbUIHOCT U XapaKTEPUCTUKHU Ha OI0/PKeTa U Ha OI0/KETUPAHETO Ha
MeCTHO HHBO; O/keTHU Ga3u - U3roTBsIHE, IpUEMaHe, U3II'bJHEHHUE,
NPUKJIIOUYBAHE U OTUMTAHe Ha Olo/pKeTa; 6I0/KeTHU popMaTH — JIMHEEH OIO/KET
(TpaauLMOHHA cUCTeMa Ha O10/PKETHUpPaHe ), MporpaMeH 010/PKeT, O10/p)KeTUpaHe Ha
6a3a MU3M'bJIHEHME; MJIaH 3a KaNUTAJOBU MOAOOPEHHUS] M KAMUTAJOBU OIO/KETH;
aHAJIMTUYHU TEXHUKU 32 B3eMaHe Ha OI0/XKETHU pelleHUs]; O10/P)KeTeH Mpoliec Ha
MeCTHO HUBO B bbsirapus.
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» HeHkoBa, . ®uckanHa peueHTpanusauusa B bbnrapus — BepTMKANHO HECHLOTBETCTBUE U
XOpu3oHTanHu pasnuyus. Cocusa: Usgatenckn komnnekc — YHCC, 2021. (279 cTpanuum). ISBN:
978-619-232-474-2.

Nenkova, P. Fiscal Decentralization in Bulgaria - Vertical Discrepancy and Horizontal
Differences

Summary
In the last two decades of the 20th century, a large number of countries around the

world, both unitary and federal, developing and developed economies, undertook reforms
aimed at devolving greater spending responsibilities and more revenue powers to lower
levels of government. Reforms in direction of fiscal decentralization also arose in the
countries of Central and Eastern Europe, where the change in the way the public finances
were organized and functioning has been one of the important components of the
transition. Expectations from the public finance decentralization are mainly related to
increasing the capacity of the public sector as a whole to respond to public demand and
enabling it to channel resources towards the production and delivery of services that
match public preferences. Fiscal decentralization is also often justified by the opportunity
to reduce the size of the public sector and accelerate economic growth, although there is
neither theoretical nor empirical consensus on these issues. However, public finance
decentralization does not always lead to the expected benefits - depending on the way in
which the decentralization process is designed and implemented, and the way in which
the financial relationships between the levels of government are constructed, unwanted
and unexpected results sometimes occur, or specific problems arise.

The aim of this monograph is to study the Bulgarian experience in implementing fiscal
decentralization, highlight its positive aspects and identify problems in the financial
organization of the vertical public sector. The emphasis of the study is put on the
possibilities for narrowing the resulting discrepancy in the distribution of expenditure
responsibilities and financial resources between levels of government and the financial
disparities among local territorial units.
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The monograph is structured into an introduction, three chapters and a conclusion.
The role of the first chapter is to set the broader scientific context for the analysis and
provide a critical review of the literature that serves as the methodological basis for
exploring the results of public finance decentralization. The chapter begins by outlining
the conditions and preconditions for achieving the expected benefits of and challenges
faced in the decentralization process. The first- and second-generation theoretical
frameworks of fiscal federalism that have been developed over the years are subjected to
a comparative analysis in terms of their approaches to public finance decentralization. In
addition, a systematization of the causes and harmful consequences associated with the
significant exceed of the degree of expenditure decentralization over the degree of
revenue decentralization and with the large fiscal differences between local territorial
units is provided. The narrative continues with an overview of the approaches to bridging
such imbalances as proposed by theory and applied in practice.

The second chapter of the monograph contains an analysis of the results of public
finance decentralization in Bulgaria during the period 2003 - 2019. The task of the
research in this chapter is to present the consequences and effects of actions taken and
not taken towards decentralization. It also sets out to highlight the different aspects of the
applied design of fiscal decentralization in the country, as well as to identify its
determinants, and to present a detailed picture of the environment in which the vertical
public sector imbalances arise.

The third chapter of the monograph analyses the state of fiscal imbalances in the
vertical public sector in Bulgaria and the possibilities to mitigate them. The vertical
mismatch in the distribution of spending responsibilities and financial resources between
levels of government is measured by three coefficients, the calculation of which takes into
account the importance of different revenue and expenditure categories in local budgets.
The first ratio measures the weight of municipal revenues net of own revenues, i.e. taxes,
fees, real estate management, etc., in the financing of expenditures incurred at the local
government level. The second indicator takes into account, in addition, the total amount
of the general equalization grant, insofar as it is the only form of central government
(state) transfer granted in Bulgaria which is general in nature and the funds from which
are not earmarked for a specific purpose. The third coefficient also measures the extent
to which municipal expenditure cannot be covered by own resources, but unlike the first
coefficient, the denominator includes also the costs incurred by municipalities that are
financed by funds made available within European Union programs. The assessment of
the 'vertical fiscal gap' is complemented by a regression analysis the results of which show
that the increase in the degree of revenue decentralization generates a beneficial effect on
the vertical disparity in the direction of narrowing it, and that effect is several times
stronger than the decrease in the degree of expenditure decentralization, which has a
much more limited impact. The effect of changes in the revenue-expenditure ratio (under
the Consolidated Fiscal Program) is the weakest.

The third chapter continues with the determining of the revenue sources that lead to
the greatest disparities among municipalities, and thus identified results are used in the
next part of the study, which measures the redistributive effect of the general equalization
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grant and seeks to answer the question what is the extent to which the equalizing
formulas are constructed in such a way that they reflect both the existence of such
revenue sources and their role in forming the disparities at the local level. The analysis of
horizontal fiscal imbalances in Bulgaria concludes with a study of the impact of fiscal
decentralization on local fiscal disparities, i.e. whether decentralization of public finances
reduces or increases horizontal fiscal disproportions. The results of the study reveals that
no correlation could be found between the way in which the responsibilities for the
delivery of public goods are distributed between the levels of government in Bulgaria and
the evolution of the horizontal imbalance, and that there is no connection between the
way in which municipal expenditures are financed (i.e. what is the weight of the own
revenues in the financing of local government spending) and the horizontal imbalance
changes observed. At the same time, fiscal decentralization and, in particular, the tax
autonomy granted to local authorities has a positive impact on the level of inter-municipal
differences in direction of their narrowing.

In the next part of the third chapter, an assessment of the redistributive effect of the
equalization formulas applied in the years from 2007 to 2019 inclusive is made, through
measuring the extent to which the equalization grant reduces the original inequality at
local government level in terms of municipal own revenue per capita. The results of the
analysis carried out in this part show a positive impact of the equalization grant in the
direction of reducing disparities between municipalities, but also the presence of certain
weaknesses and shortcomings in the way it is constructed as a total amount and a
mechanism for distribution of funds among municipalities. The last part of the chapter
systematizes the possibilities for narrowing the imbalances in the vertical public sector
in Bulgaria, respectively for rethinking and reformulating the policy of fiscal
decentralization in the country.

Studies

1.Studies, published in scientific journals, indexed in world-famous databases with scientific
information (Scopus or Web of Science)

» Mihaylova-Borisova, G., Nenkova, P. Dea Efficiency Approach in Comparing Macroeconomic
Performance of EU and Balkan Countries. Economic studies (Ilkonomicheski Izsledvania),
2021, Volume 30, Issue 6, pp. 42-62. ISSN: 0205-3292.

Summary
The past two decades have witnessed the emergence of various types of crises -

financial, economic and even health crises affecting adversely the economic development
of countries worldwide. This has highlighted the role of public spending as a driver for
both economic recovery and the achievement of economic policy goals such as price
stability, high economic growth and low unemployment. Despite the potential of fiscal
policy to influence economic development, more active use of public spending and hence
its rise does not always result in increased welfare and better macroeconomic
performance of countries. The current study examines the public spending efficiency of
the European Union member states and the Balkan region countries over the period from
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2004 to 2019 and provides a comparative analysis between the two groups of countries.
It applies Data Envelopment Analysis, a non-parametric method for estimating the
technical efficiency through the use of a single input - public spending as a percentage of
GDP and the use of several macroeconomic indicators as output. On the one hand these
macroeconomic indicators describe the countries’ macroeconomic performance, and on
the other hand they also present the main targets of a country’s fiscal policy pursued. The
study is structured in five parts. Part one introduces and formulates two research
hypothesis - the first one is that public spending efficiency decreases in the crisis years,
due to more substantial increase in the expenditure incurred by governments for the
purposes of supporting the economies and the second one is that countries that have a
larger public sector as measured in terms of the share of a country’s public spending in
GDP, exhibit a lower efficiency as compared to countries with a smaller share of public
spending in GDP. The second part provides a detailed review of achievements in terms of
the existing research on public spending and public sector efficiency. The next part
presents the methodology used to calculate the technical efficiency of the countries
included in the study. The fourth part analyses the results, and the last part offers the main
conclusions. Our findings indicate that: 1). countries from the Balkan region exhibit a
lower average efficiency as compared to EU member states; 2). during the crisis years the
efficiency of the two groups of countries (EU member states and Balkan region countries)
deteriorates and larger differences in terms of macroeconomic performance is observed
and 3). countries with more significant public spending in GDP terms tend to be less
efficient than others, that have lower public spending levels.

2.Studies, published in scientific journals or edited collective volumes, indexed in other
international databases with scientific information

» HeHkoBa, 1. U3MepeHns Ha HepaBEHCTBOTO B pasnpefeneHUeTo Ha AoXoAa B CTpaHUTe OT
BankaHckusa pervoH. B: KonektuseH Tom “UkoHomukata Ha Bbnrapus n EBponenckus cbios:
¢nHaHcK, cyeToBOACTBO, hMHAHCOB KOHTpon”, KonektMBHa MoHorpadums Ha ®PuUHAHCOBO-
cyetoBoaHua cbakyntet Ha YHCC. Codma: Uspatencku komnnekc — YHCC, 2022, ctp.64-85.
ISBN: 978-619-232-591-6.

Nenkova, P. Dimensions of Income Inequality in the Balkan Region Countries

Summary

The rising income inequality is a global problem that is exacerbating the public interest
and puts on discussion both the reasons for this trend, which dates back several decades,
and the possibilities for reducing inequality. The focus of the current study is the income
inequality on the Balkans and its evolution during the period 2012 - 2019. There are two
questions to be answered in the study: 1). what is the comparative position of the region
in relation to other European countries in terms of the degree of income inequality and
2). which factors contribute to the Balkan countries’ inequality. The analysis covers nine
countries, wholly or partly located on the Balkan Peninsula - Croatia, Northern
Macedonia, Serbia, Romania, Bulgaria, Turkey, Montenegro, Kosovo and Albania. The
study begins with tracing the changes in the degree of income inequality in the Balkan
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countries during the period 2012 - 2019, accompanied by a comparison with the other
European countries that are members of the EU. Although variations exist between the
Balkan countries, the region could be identified as one having the highest degree of
income inequality in Europe. The next part of the study analyses some of the reasons for
income inequality in the Balkan countries. The focus of the analysis is on the role of fiscal
instruments - taxes and social transfers in reducing inequality, and their direct
redistributive effect. The results of the study show that income inequality in the majority
of the Balkan countries examined reflects the failure of the tax and social systems to fulfil
their inherent redistributive function.

» Nenkova, P., Popova, N., Metalova, D. Public Finances on the Balkan Peninsula - A
Comparative Study of Twelve Countries. Finance, Accounting and Business Analysis (FABA),
2021, vol.3(1), pp.12-30. ISSN: 2603-5324 (online).

Summary
Over the past three decades the Balkan countries have experienced a range of

transformations from a change in political and economic governance in some and difficult
early years of transition to stabilization and an accelerated economic growth, crisis and
post crisis periods, with certain countries going not only through hard economic times
but also through political, including military turmoil. This poses major challenges for
their fiscal policies, to the extent that these developments affect the public sector and its
governance both directly and indirectly. After a period of enhanced revenues that helped
finance higher spending, the Balkan countries like the other European countries have
been experiencing a period of economic activity slowdown during the years following
2008. Falling revenues and rising spending needs together reflects in a serious increase
of government debt in some of them. Despite the subsequent recovery of public finances,
the public sector governance in later years again faces serious challenges, for example
mitigating the consequences of the COVID 19 pandemic. The current paper aims to offer
a comparative overview of the public finance in twelve Balkan Region countries, namely
Bulgaria, Romania, Slovenia, Croatia, Greece, Serbia, North Macedonia, Kosovo, Albania,
Bosnia and Herzegovina, Montenegro and Turkey during the years 2004 through 2018.
In order to achieve the aim of the study the paper is structured as follows: Part one,
dealing with public revenue; Part two, analyzing public spending and Part three, treating
budget balance.

> HenkoBa, . [laHbyHa AeueHTpanu3aums - NOAXOAM 3a BEPTUKANHO CTPYKTypUpaHe Ha
AaHbYHMTE NOCTbNNeHns B Ny6nmyHmsa cektop. Hayunu Tpypose Ha YHCC, 2021 (5), cTp.65-92.
ISSN: 0861-9344 (print), ISSN: 2534-8957 (online).

Nenkova, P. Tax Decentralization - Approaches to Vertical Tax Revenue Structuring in
the Public Sector

Summary

In local government budgets accrue revenues from various taxes, and the ability of
local governments to influence the amount of the resources thus accumulated varies
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considerably. The main task of each of the approaches to vertical tax structuring in the
public sector is to ensure an adequate level of funding for local public activities. At the
same time, the design of local tax autonomy is definitive for the choice of policies at the
local government level and the fiscal and economic decisions made by local authorities.
The aim of the present study is first, to highlight through a comparative analysis the
advantages and disadvantages of the three forms of tax decentralization - taxes imposed
at the local government level, tax base sharing and tax revenue sharing, and second, by
examining international experience and vertical tax structures in OECD countries to
reveal the extent to which the practice follows the conventional principles of tax
decentralization. The results of the conducted study, that resources to OECD Fiscal
Decentralization Database show that the most widely applied form of tax decentralization
is one in which local authorities are given the opportunity of setting the tax rates on their
own tax base (for separate self-use tax base) or shared with other levels of governments
tax base. Although tax revenue sharing as an alternative to central government grants is
an attractive option for financing local public activities, its role is significantly more
limited.

3.Studies, published in edited collective volumes

» HeHkoBa, . ®uHaHCUpaHe Ha MHBECTULIMMTE Ha MECTHO HUBO B bbnrapus — cbCTosiHME M
npobnemu. YeTBLPTU rogMWHKUK Ha Buciwe yymnuuie Konex no MKOHOMMKa M agMUHUCTpaLUA.
Mnoeaus: YU "Mancuin Xunenpapckun”, 2007, ctp.111-138. ISSN: 1313-8472.

Nenkova, P. Financing Local Governments Investments in Bulgaria - Status and
Problems

Summary
The study analyses the state and problems of local government investment financing

in Bulgaria during the period 1998-2006. In this regard, the reasons for the low levels of
municipal capital investment up to 2002 are identified, along with the factors having a
positive impact on local government investment thereafter. The study is focused on the
capital expenditure grant for municipalities in Bulgaria, its characteristics and its weight
in financing municipal investments. Best practices and solutions in other countries in
designing this type of transfers in terms of defining the total pool of funds and criteria for
its distribution are presented, and the specificities of two options for allocating the total
amount of the subsidy are examined - formula based or on the basis of proposed and
approved municipal investment projects. The study offers some guidelines for modifying
the system of financing municipal investments in Bulgaria aimed to address the existing
problems and to ensure adequate revenues with investment orientation at local
government level. These modifications relate not only to the way the capital expenditure
grant is designed but also to a greater use of fees to reimburse the costs of specific
investment projects and improvement of Bulgarian municipalities’ access to capital
markets.
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Articles and conference papers

1.Articles, published in scientific journals, indexed in world-famous databases with scientific
information (Scopus or Web of Science)

» Nenkova, P. Fiscal Decentralization and Local Finance Reforms in Bulgaria: A Review of Ten
Years’ Experience. Mediterranean Journal of Social Sciences, 2014, Volume 5, Issue 23, pp.342-
352. ISSN: 2039-9340 (print), ISSN: 2039-2117 (online).

Summary
The first timid attempts made in 1990s to allocate responsibilities and financial

resources in the vertical public sector in Bulgaria have not been able to change its
centralized character. Only after the adoption of the Concept paper on fiscal
decentralization and an action plan for its implementation in 2002 a number of key
reforms were legislated, aimed at defining the spending responsibilities of local
authorities and the sources of their financing, increasing revenue powers, including by
giving municipalities the right to set the rates of local charges and to decide independently
what services to provide to the local population against payment, introducing a new
system of state transfers to the municipalities. Dedicated efforts to set a decentralized
public finance system in place resulted in a visible improvement of financial self-
sufficiency of local authorities although devolving tax autonomy to local governments
encountered serious delays. At the same time there are number of outstanding issues that
are analyzed in this paper together with the changes that took part in the local
government financial system and in the system of intergovernmental financial relations
in Bulgaria during the first 10 years after the starts of the reforms (2003-2012).

2.Articles and conference papers, published in scientific journals or edited collective volumes,
indexed in other international databases with scientific information

» Nenkova, P., Kovachevich, M. The Balkan Countries Fiscal and Monetary Policy Effectiveness
in the Context of the Mundell-Fleming Model. In: Economic and Social Development (Book of
Proceedings), 78th International Scientific Conference on Economic and Social Development,
Aveiro, 24 - 25 February 2022. VADEA, Varazdin/ University North, Koprivnica, Croatia/
University of Aveiro, Portugal/ Faculty of Management University of Warsaw, Poland/ Faculty
of Law, Economics and Social Sciences Sale — Mohammed V University in Rabat, Morocco/
Polytechnic of Medimurje in Cakovec, Croatia, 2022, pp. 141-149. ISSN: 1849-7535.

Summary
Economic growth could be stimulated mainly through two types of policy -

expansionary fiscal policy or expansionary monetary policy. According to the Mundell-
Fleming model, in countries with a fixed exchange rate, economic growth is influenced by
fiscal policy (mainly through government spending), and in countries with a floating
exchange rate, monetary policy (mainly through the growth of money supply) has an
impact. The aim of the present study is to test in the context of Mundell-Fleming model
through cointegration analysis whether in the Balkan countries with a floating exchange
rate arrangement, there is a long-term relationship between monetary aggregate and
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economic growth, i.e. whether monetary policy is effective and whether for the countries
with a fixed exchange rate arrangement, there is a long-term relationship between
government spending and economic growth, i.e. whether fiscal policy is effective. For the
purposes of analysis, the classification adopted in the IMF Annual Report on Exchange
Arrangements and Exchange Restrictions is used for the period 2004-2020, dividing the
countries into two groups according to their exchange rate arrangement - those with a
floating exchange rate for most of the period (Albania, Serbia until 2018, Turkey, Romania
until 2018, Greece, Slovenia, Montenegro and Kosovo), and those with a fixed exchange
rate (Bulgaria, Bosnia and Herzegovina, Croatia, North Macedonia). The current study
uses data on GDP growth (as a percentage, annual data), government spending (as a
percentage of GDP, annual data), broad money (monetary aggregate M3, as a percentage,
annual growth/decline).

» Nenkova, P. Assesing the 2019 Redesign of Bulgarian Fiscal Equalization System. Yearbook of
UNWE, 2021, Issue 1, pp.161-174. ISSN: 1312-5486 (print), ISSN: 2534-8949 (online).

Summary
In many countries the narrowing of horizontal fiscal imbalance at local government

level is an important issue of national fiscal policy. Large fiscal disparities at municipal
level could lead either to lower service levels in fiscally poor regions or to higher tax rates
for service levels similar to those in richer regions. In turn, this could thwart efforts to
reduce inequality in income distribution between individuals or could induce fiscally
inefficient migration. Since the launch of fiscal decentralization reforms in Bulgaria in
2003 part of central government grants system for municipalities has been the general
equalization grant. The equalization formula has undergone many changes during the
years, the last one implemented in 2019. In this regard, the current study assesses and
compares the disparity reducing effect of the equalization schemes applied in 2018 and
2019 with respect mainly to municipal expenditure needs. For this purpose, a regression
analysis was carried out with three independent variables that represent indicators of
expenditure needs of municipalities - number of children under 5, number of adults aged
5 and over, and territory. The results of the analysis show that the new equalization
mechanism, applied in 2019 is better designed when compared to the mechanism applied
in 2018, and accordingly succeeds to capture and impact on the disparities in terms of
municipal expenditure needs.

» Nenkova, P., Kalcheva, D. Pandemic Crisis and Local Government Fiscal Health. HayyHu
TpypoBe Ha YHCC, 2021 (1), pp. 217-232. ISSN: 0861-9344 (print), ISSN: 2534-8957 (online).

Summary
The COVID-19 pandemic has strained the capacity of central governments and the

healthcare systems but has also had an impact on the financial situation of local territorial
units. Insofar as local authorities play an essential role in the implementation of anti-
epidemic measures, municipal spending has increased and the funds necessary to keep
the measures in place have put an additional burden on municipal budgets, jeopardizing
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essential public service delivery. The purpose of the current paper is to establish the
extent to which the pandemic situation is jeopardizing the financial health of
municipalities and contributing to an increase in the number of municipalities
experiencing financial difficulties. In connection with this the dynamics of municipal
revenue and spending is analyzed and the main trends observed before the onset of the
pandemic are set out. The results of the execution of municipal budgets as at April 2020
are presented and compared to the data reported for the same period in the previous year.
The key factors that may lead to an increase in the number of municipalities with financial
difficulties, including decreasing local tax collection rates, increasing municipal debt and
arrears, etc. are analyzed. In addition, the paper briefly outlines measures that have been
successfully implemented in some European countries with the purpose to mitigate the
financial burden placed on local and regional authorities in connection with the pandemic
caused by COVID-19.

» HeHkoBa, 1., MuxaitnoBa-bopucosa, I'. UsmepBaHe 1 aHanu3 Ha TexHM4YeckaTta e)eKTMBHOCT
Ha 6bnrapckute obwwmHu — npunoxeHne Ha Metopa DEA (Data Envelopment Analysis).
WkoHomMYecku u counanHu antepHatusu, 2021, 6pon 3, cTp.5-17. ISSN: 1314-6556 (print),
ISSN: 2534-8965 (online).

Nenkova, P., Mihaylova-Borisova, G. Measuring and Analyzing the Technical Efficiency
of Bulgarian Municipalities - an Application of Data Envelopment Analysis (DEA)

Summary
The activities carried out by the public sector - both at the central and the local

government level, divert a significant part of the resources available in the economy and
the pressure on all levels of government to provide more and better public services is
constantly growing. This requires a rethinking of the way public services are provided
and funded, and efforts to improve performance through more efficient use of resources,
especially important at local government level. On the one hand, as a result of global
trends of decentralization, more and more spending responsibilities have been
transferred to the local public sector and it has become a major provider of public
services. On the other hand, the performance of local authorities is also one of the factors
determining the decision of individuals and businesses to leave one local unit and choose
another that offers better services at lower prices (lower tax burden), and accordingly,
influencing the allocation of resources between local territorial units. The present study
aims to measure and analyze the technical efficiency of Bulgarian municipalities through
the application of Data Envelopment Analysis (DEA). The results of the calculations of the
technical efficiency of municipalities in Bulgaria show that the differences between local
authorities in the way resources are spent are significant - the estimated technical
efficiency varies between 0,27 and 1 in 2019 and between 0,38 and 1 during 2020, and in
general, local governments do not use effectively about 25% of its input. During 2019 and
2020 on average 93% of 265 municipalities in Bulgaria work inefficiently. Most of the
local territorial units - about 77,8% during 2019 and 92,1% during 2020 operate under
variable returns to scale, and 47,5% of municipalities during 2019 and 62,6% of
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municipalities during 2020 operate under increasing returns to scale and these are mostly
small territorial units (in terms of population).

» Metalova, D., Nenkova, P. Tax Revenue Structure and lts Components in Bulgaria: Where Does
Tax Revenue Come from? Finance, Accounting and Business Analysis (FABA), 2021, vol.3(2),
pp-120-130. ISSN: 2603-5324 (online).

Summary
The public sector can raise the resources needed in order to provide public services

through a mix of taxes levied on individual and corporate incomes, consumption taxes,
social insurance contributions and wealth taxes. The manner in which a tax system is
structured is one of the factors determining the impact of taxation on the economic
growth and the redistribution of income in society. In this respect, the tax system design
as a mix of the taxes levied and their organization poses a major challenge. The current
paper offers an overview of Bulgaria’s tax structure and the dynamics of its components
over the past 14 years and makes a comparative analysis vis-a-vis with other European
countries. The aim of the study is to describe the main features of the tax system of
Bulgaria, to analyses the size and structure of tax burden and its distribution between
different types of taxes, as well as to trace the changes in the vertical tax structure and the
distribution of tax revenue between levels of government.

» Nenkova, P., Kovachevich, M. Cluster Analysis Application in Exploring Economic Indicators
Difference Among Balkan Countries. In: Economic and Social Development (Book of
Proceedings), 63rd International Scientific Conference on Economic and Social Development
- “Building Resilient Society”, Zagreb, 11 — 12 December 2020. VADEA, Varazdin/ University
North, Koprivnica, Croatia/ Croatian Chamber of Economy/ Faculty of Management, University
of Warsaw, Poland/ Faculty of Law, Economics and Social Sciences Sale - Mohammed V
University in Rabat, Morocco/ Polytechnic of Medimurje in Cakovec, Croatia, 2020, pp. 291-301.
ISSN: 1849-7535.

Summary
The Balkan countries represent an interesting case study in view of the dynamics of

the processes taking place in their economies and due to the existence of both similarities
and major differences in their economic situation and development. This paper aims to
group the Balkan countries according to a set of macroeconomic indicators. In the first
partof the report, a brief description of the Balkan countries is presented. The second part
argues for the application of cluster analysis and the third part presents the results of the
non-hierarchical clustering of the Balkan countries. The cluster analysis applied
suggested two distinct groups of countries. In 2007 the first cluster included countries
with significantly lower GDP per capita, higher GDP growth rate, higher inflation and
unemployment, and current account deficit, covered by FDI inflows. These are Albania,
Bulgaria, Kosovo, Serbia, North Macedonia, Bosnia and Herzegovina, Montenegro, Croatia,
Romania, Turkey. The second cluster included two countries that are already part of the
Eurozone - Greece and Slovenia. These countries typically have lower levels of inflation
and unemployment, lower GDP growth compared to the countries in the other group,
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higher sovereign debts but also the highest GDP per capita. During the post-crisis period,
in 2018 the distribution of countries in the two clusters remains the same - ten countries
in the first cluster and two in the second, with a deterioration observed in most of the
indicators for both clusters.

» HeHkoBa, . AHrenoB. A. OueHKa Ha mckanHaTa no3uumMa Ha CTpaHuTe OT bankaHCKUA permoH.
HapogHocTonaHncku apxus, 2020 (4), ctp.14-37. ISSN: 0323-9004 (print), ISSN 2367-9301
(online).

Nenkova, P., Angelov. A. Assessment of the Fiscal Stances of the Balkan States

Summary

The purpose of this study is to determine the fiscal stance of each Balkan country
before, during and after the global economic crisis. The first part of the study discusses
the importance of fiscal policy and the tools to assess its effects. The second part presents
a methodological framework and its steps for determining the fiscal stance of a country
based on the following fiscal indicators: overall budget balance, primary budget balance,
cyclically adjusted budget balance, cyclically adjusted primary budget balance, total
budget revenue and total budget expenditure. The third part provides a quantitative
assessment of the effects of the discretionary measures applied by the Balkan
governments during the period 2004 - 2018. In general, most Balkan countries, including
Bulgaria, Greece, Croatia, Romania, Montenegro, and Bosnia and Herzegovina, pursued
mainly restrictive fiscal policy, which is proved by their negative fiscal impulses. Two of
the Balkan countries (Slovenia and Kosovo) consistently followed fiscal policy that was
both expansionary and restrictive throughout the period under review. The other four
Balkan countries (Albania, Serbia, North Macedonia and Turkey) pursued predominantly
expansionary fiscal policy.

> Nenkova, P. Trends and Determinants of Municipal Fiscal Disparities in Bulgaria. Finance,
Accounting and Business Analysis (FABA), 2020, vol.2 (2), pp.72-82. ISSN: 2603-5324 (online).

Summary
One of the most challenging issues of fiscal decentralization process is the choice of

‘correct’ policy response to address the existing fiscal disparities among local
governments. On the one hand, these differences can be seen as an inevitable consequence
of decentralization, in result of which 'distinct' local territorial units are formed,
delivering a specific package of public services at different prices depending on the
preferences of the local population, and on the other hand they lead to horizontal
inequality and present a prerequisite for inefficient allocation of mobile resources. The
current paper traces the trends of municipal fiscal disparities in Bulgaria during the
period 2007-2018, using several statistical measures. The results of the analysis show
the existence of significant financial disparities at local government level in terms of own
revenue per capita. When measuring fiscal disparities between municipalities, changes in
the values of the coefficient of variation and the maximum-to-minimum ratio, despite the
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reported decreases and increases over the years, clearly show that the magnitude of the
horizontal fiscal imbalance decreases at the end of the period compared to its magnitude
at the beginning of the period.

» Nenkova, P., Mihaylova-Borisova, G. Government Expenditure Efficiency and Macroeconomic
Performance of Balkan Countries: DEA Approach. In: Economic and Social Development (Book
of Proceedings), 63rd International Scientific Conference on Economic and Social
Development - “Building Resilient Society”, Zagreb, 11 - 12 December 2020. VADEA, Varazdin/
University North, Koprivnica, Croatia/ Croatian Chamber of Economy/ Faculty of Management
University of Warsaw, Poland/ Faculty of Law, Economics and Social Sciences Sale -
Mohammed V University in Rabat, Morocco/ Polytechnic of Medimurje in Cakovec, Croatia,
2020, pp. 439-448. ISSN: 1849-7535.

Summary
The strain put on government spending to alleviate the effects of various crises and the

budgets consolidation usually results in significant cuts in the provision of essential public
services. The solution to this problem is to improve performance and use public resources
more efficiently. In addition, an inefficient and oversized public sector, in which part of
public spending provides no benefits to taxpayers, makes it difficult to attract mobile
factors, and in a globalized world this also put greater constraints on tax revenue
accumulation. The current study uses Data Envelopment Analysis (DEA) to evaluate the
Balkan countries’ technical efficiency based on one input - total government expenditure
in % of GDP and several outputs. The results of estimating and comparing the relative
macroeconomic performance of 12 Balkan countries during the period 2007 -2019 show
that the number of efficient units, lying on the production frontier, decreases in 2019 as
compared to 2010. Thus, the overall efficiency of Balkan countries also drops in 2019
starting from relatively high technical efficiency scores in 2007 and reaching its highest
level in 2010 and its lowest level in 2017. Increasing differences in the countries’
efficiency are also observed during the period under review together with the fact that
the countries with a bigger public sector or higher government expenditures relative to
GDP tend to be less efficient. The countries with the highest technical efficiency during the
period under review operates at spending levels not exceeding 32% of GDP and the
countries having lower technical efficiency are distinguishing with higher levels of public
expenditure share in GDP - 43.6% on average for the whole period.

> Nenkova, P. An Analysis of Equalizing Capacity of State Transfers for Local Government
Activities in Bulgaria. Economic Alternatives Journal, 2019, Issue 4, pp.627-640. ISSN:1312-
7462 (print), ISSN: 2367-9409 (online).

Summary
The article examines the questions related to the capabilities of the state transfer

system to impact the inequality in terms of own-source revenue at local government level
in Bulgaria. The paper is organized as follows: a). a review of the relevant list of surveys
dealing with the of effectiveness of the state transfers to municipalities in particular
countries; b). a profile of municipal revenue structure in Bulgaria, highlighting the weight
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and importance of own revenue and intergovernmental grants in financing municipal
expenditure; c). an analyses of the design of the elements included in the equalization
formula, revealing that major differences can be found in 2007 and 2011. During 2007 a
second component, in addition to that one equalizing tax revenue, was included in the
distribution formula in an attempt to equalize both spending and revenue differences,
although separately and in 2011 the tax effort of a given municipalities has also been
taken in account. Insofar as 2017 is the last year for which data is available, the next
section of this paper sets out a comparative evaluation of the effectiveness of the way the
funds were allocated through the equalizing mechanism applied during the three years in
question.

» HeHkoBa, I1., KanyeBa, [l. PuckanHa pons n 3Ha4eHne Ha AaHbKa BbpPXy HeABUWKUMUTE UMOTH
B Bbnrapus — cpaBHuTENeH aHanu3 Ha 265 obwmHn. BusHec nocoku, 2018, 6pon 2, ctp. 95-110.
ISSN:1312-6016 (print), ISSN: 2367-9247 (online).

Nenkova, P., Kalcheva, D. Fiscal Role and Importance of Recurrent Tax on Immovable
Property in Bulgaria - A Comparative Study of 265 Municipalities

Summary
The purpose of this paper is to explore the fiscal role and importance of recurrent

property tax in Bulgaria. Features of recurrent property tax, which is considered the most
appropriate method for revenue accumulation at local government level are systematized
with focus on its revenue potential. The fiscal role of the tax is determined through
measuring the weight of receipts, accruing from taxing immovable property in GDP, in
consolidated tax revenues, in general and own revenues at local government level, and in
tax revenues, accruing to municipal budgets. The main trends in taxing immovable
property in Bulgaria are highlighted by analyzing the dynamics of tax revenues and its key
determinants for the period 2004 - 2016. By applying cluster analysis on the base of few
indicators of property tax fiscal importance, three relatively homogeneous groups of
municipalities are derived. Along with the similarities between municipalities in each
group, the differences between the groups are also studied regarding the role of the tax in
financing local public activities. The municipalities in the first cluster outperform the
others with several times higher values of the indicators representing the importance of
property tax revenues. However, this group includes just few municipalities - only 19 or
about 7% of all local governments. Most municipalities join the third cluster - 160 or about
60% of local territorial units, where the fiscal role of revenues from the property tax is
extremely limited. In addition, the level of tax rates applied in each one of the three
clusters is examined.
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3. Articles and conference papers, published in edited collective volumes

» Nenkova, P. The Covid-19 Pandemic’s Impact on Local Government Revenue in Bulgaria. In:
New Challenges in New Science: CoopHuk ctatei || MexayHapogHON Hay4YHO-NPaKTUHECKOW
koHdepeHuun. MeTtposaBoack: MexayHapoAHbIA LEHTP Hay4yHoro napTtHepctBa ,HoBas
Hayka“, 2021, (80-86). ISBN: 978-5-00174-373-6.

Summary
The purpose of the study is to assess the way the COVID-19 pandemic influenced local

government revenue in Bulgaria. It was expected that during the pandemic 2020 local
government finance would be severely affected due to significant losses of own revenue
as a result of the various restrictive anti-pandemic measures applied and increased
expenditure, necessary to manage the pandemic situation. The results of the analysis
show that the pandemic’s effects were rather mild at aggregate municipal level although
the economic activity halt in 2020 led to a break of the trend of increasing local
government own revenue observed during the previous years. The core reason lies in the
revenue structure at local government level - municipalities in Bulgaria rely
predominantly on central government transfers, and the main part of local tax receipts
accrues from taxes, the revenue from which is less sensitive to economic downturns. The
local tax revenue directly influenced by the fluctuations in economic activities occupies a
smaller share in the volume of revenue derived from local taxes. Since income from
charges and other non-tax revenue occupies the leading position in municipal own
revenue structure, the loss of non-tax revenue was the primary reason for falling own
revenue of local governments in 2020 as compared to 2019.

> Nenkova, P., Nikolova, V., Angelov, A. Assesing Government Involvement in the Balkan
Countries’ Economies. In: Knowledge Based Sustainable Development (Conference
Proceedings), 7th International Scientific Conference ERAZ 2021, Online-virtual, May 27 2021.
Belgrade: Association of Economists and Managers of the Balkans (UdEkoM Balkan), pp.85-
91. (Belgrade: Skripta International). ISBN: 978-86-80194-46-2.

Summary
The paper sets out to explore the extent of state intervention in the Balkan countries

economies. The object of analysis in this study covers the following countries: Bulgaria,
Greece, Serbia, North Macedonia, Romania, Montenegro, Slovenia, Croatia, Albania,
Turkey and Bosnia and Herzegovina. The study applies non-hierarchical cluster
procedure with the main purpose to divide countries into three groups: Balkan countries
with a high degree of government involvement in the economy, Balkan countries with a
moderate degree of government involvement in the economy, and Balkan countries with
alow degree of government involvement in the economy. The analysis uses two indicators
- public revenue as a percentage of GDP and public spending as a percentage of GDP for
three years in the period 2004-2019, namely: 2004, 2009 and 2019. The results of the
conducted study show that certain Balkan economies are distinguished by a more
substantial government involvement, while in other countries, governments play much
more limited functions, although the general tendency is for the role of those governments
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to increase gradually. It is noteworthy that at the end of the analyzed period the countries
in the Balkan Region exhibit a higher degree of similarity in terms of government
involvement as compared to 2004.

> HeHkoBa, 1. ®uckanHa peueHTpanu3auuMs M MecTHa aBTOHOMMA B cTpaHute oT EC -
cpaBHuTeneH aHanus. B: Konektusex ToM “UkoHomukaTta Ha Bbnrapus n EBponeickus Cbos:
¢uHaHcK, cyetoBOACTBO, hMHAHCOB KOHTpon”, KonektMBHa MoHorpadms Ha ®UMHAHCOBO-
cyetoBoaHua dakyntet Ha YHCC, Tom 1. duHaHCOBO nocpeAHMYECTBO M (PUHAHCOBM Nasapw,
¢puHaHCOB MEHUAXMBHT, muckanHa nonutuka. Cocdms: Usparencku komnneke — YHCC, 2020,
cTp.251-269. ISBN: 978-619-232-456-8.

Nenkova, P. Fiscal Decentralization and Local Autonomy in the EU countries - A
Comparative Analysis

Summary
The article contains a comparative study of the degree of fiscal decentralization and

local autonomy in EU countries. The study is structured in three parts. Part one briefly
reviews the arguments in favor of decentralizing public finances. The second part traces
the changes in the values of spending decentralization indicator (local government
spending share in total public sector) in the EU countries during the following three
periods: 1995-2019, 1995-2007 and 2008-2019, and outlines the factors determining the
differences in the division of expenditure responsibilities between central government
and local governments, respectively determining the role and importance of local public
sector in the total public sector. In the third part, a comparison is made between the EU
countries in terms of the structure of revenues accruing to local budgets and the changes
in local autonomy index. The main conclusions formed in the course of the study are as
follows: a. in the period from 1995 to 2019 a clear trend of expenditure decentralization
is observed in the EU, taking place in most of the European countries, with, however,
significant differences in the way decentralized public finances were constructed,
respectively in the structure of local revenues and local expenditures; b. despite the
reported trend of increasing autonomy at local government level, the degree of
expenditure decentralization exceeds the degree of tax decentralization. This gap
increased until 2008 and, although the degree of expenditure decentralization declined
slightly thereafter, its excess over the degree of tax decentralization did not decrease
essentially.

> HeHkoBa, I1., MetanoBa, [l. BepTukanHa cTpykTypa Ha nyonuyHus cektop B bankaHckute
ctpaHu. B: KonektuBeH Tom “UkoHoMMKaTa Ha Bbnrapus u EBponenckus cbio3: uHaHcK,
C4eTOBOACTBO, hMHAHCOB KOHTpon”, KonektMBHa MoHorpadms Ha PMHaHCOBO-CHETOBOAHUA
¢dakyntet Ha YHCC, Tom 1. ®uHaHCOBO nocpeaHU4ecTBO M hMHaAHCOBM nNa3apu, PMHaAHCOB
MEHUAXMBHT, huckanHa nonutuka. Codomsa: Uspatencku komnnekc — YHCC, 2020, ctp.232-250.
ISBN: 978-619-232-456-8.

Nenkova, P., Metalova, D. Public Sector Vertical Structure in the Balkan Countries
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Summary
The article makes a quantitative assessment of public finance decentralization in the

Balkan region countries. Temporally, the study covers the period from 2004 to 2018,
using several indicators to measure the degree of revenue and expenditure
decentralization. The territorial organization of public governance in the set of countries
studied is examines and the distinctive features of their local finances are highlighted. The
quantitative changes in the way the expenditure responsibilities and financial resources
are distributed between levels of governments are examined. The main findings of the
study are as follows: a. during the period 2004-2018, the role of the local public sector in
the economies of most Balkan countries has expanded, albeit only slightly; b. the Balkan
region countries can be defined as having a low degree of spending decentralization and
revenue decentralization, with the exception of Croatia, Romania and Kosovo, where the
values of the indicator, measuring the share of local government expenditure in
consolidated public expenditure and the values of the indicator, measuring the share of
local revenue in consolidated public revenue are the highest and exceed the average value
of the indicators for the EU countries in 2018; c. in most of the Balkan countries the
financial self-sufficiency of local authorities is low - in nine countries own revenues range
from 30 to 45% of total budget revenues at local government level, in one country the
share of own revenues is below 15%, and only in one country own local government
revenues account for more than two thirds of total budget revenues at local government
level.

» Kalcheva, D., Nenkova, P. Memeti, M. Survey of Local Government Investments — Dynamics
and Sources of Financing: The Cases of Bulgaria and North Macedonia. In: From Policy Design
to Policy Practice (e-proceedings), 27th NISPAcee Annual Conference, Working Group on Local
Government, Prague, Czech Republic, 24 - 26 May 2019. NISPAcee PRESS, (31 pages), 2019.
ISBN: 978-80-89013-99-9.

Summary
The paper examines and compares local governments role in implementing public

investments in Bulgaria and North Macedonia. The study starts with presenting the local
finances organization of the two countries under review, and respectively highlighting the
similarities and differences between them. One of the similarities between the two
countries is the low level of municipal investment - the share of local government
investment in GDP is the same for Bulgaria and North Macedonia, it is close to the average
value of the indicator in the countries of South East Europe and is lower than the average
value of the indicator in the EU countries. An assessment is made of the ability of
municipalities in Bulgaria and North Macedonia to make investments with their own
funds in the period 2013-2017 and the factors, affecting the level and dynamics of local
government capital spending are analyzed. The importance of different sources of
financing municipal capital expenditures is highlighted. The results of the analysis show
that to respond to the rising investment needs local governments in both countries should
access additional sources of financing. In this respect, the possibilities for introducing new
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local taxes and for the usage of alternative sources of capital funding, including debt
financing are investigated.

» Nenkova, P. Bulgarian Municipalities’ Capacity to Invest, Competitiveness and Local Economic
Development. In: Mepexeeull 6i3Hec i eHympiwHsi mopeiens YkpaiHu ma kpaiH CHA,
matepianu VI MixHapoaHOi HayKOBO-NpaKTUYHOI iHTepHeT-KOH(pepeHuii, MonTtaBa, YkpaiHa
(20-21 kBiTHA 2016 poky). Buwmin HaB4anbHui 3aknapg Ykooncninku (MYET). Montasa: NYET,
2016, cTp.186-188. ISBN: 978-966-184-237-2.

Summary
This report examines the potential of Bulgarian local governments to invest during the

period 2005 - 2014 through an analysis of the dynamics of direct financing capacity
indicator share in total municipal revenues. The Direct Financing Capacity indicator
(Hulbert and Vammalle, 2014) measures the amounts of financing that is available for
local governments for immediate use, i.e. local governments do not have to issue new
borrowing or to make changes in revenue and expenditure side of budgets so as to divert
from other usage the resources needed to finance public investment. The direct
investment capacity indicator for the municipalities in Bulgaria is calculated as the
difference between the sum of the current municipal revenues and the sum of capital
expenditure grant, which local governments receive from the central government and the
current municipal spending.

> HeHkoBa, [. MpeausBukatencTea npea AaHbYHOTO obnaraHe B ycnoBusiTa Ha ducKanHa
koHconupaauusa. B: CoopHuk goknaau ot EauHapeceta mexayHapoaHa Hay4Ha KoHepeHums
Ha Mnagute Yy4yeHu "MkoHomukama Ha bbnezapus u Eeponeiickus Ccb03 -
KOHKypeHmHocnocobHocm u uHosayuu", npoBegeHa Ha 15 gekemBpu 2015r., YHCC. Codus:
WUsnatencteo Ha BY3®, "Cs. Mpuropwuit Borocnos", 2015, ctp.80-87. ISBN: 978-954-8590-35-8.

Nenkova, P. Challenges of Taxation in the Context of Fiscal Consolidation

Summary
The global financial and economic crisis led to unprecedented deterioration of public

finances with budget deficits and high debt levels. Despite the positive fiscal trends
observed during the years after 2010 and the significant efforts put to improve the budget
balance, many EU countries still face the challenge to restore their budget sustainability
and to take actions to support economic recovery. The current paper review the tax policy
perspectives with regard to the difficult task confronting taxation - on the one hand, to
accumulate the revenues needed to meet the ongoing needs for fiscal consolidation, and
on the other hand to be supportive to economic growth, causing minimal distortions in
the decisions of economic agents. Some more important conclusions reached in the
development of the paper are as follows: a. the analysis of the state of public finances in
the EU (revenues, expenditures and budget balance) shows that the improvement of the
budget balance in the period 2011-2014 is along the lines of increasing revenues; b. some
of the EU countries needing further consolidation through the revenue side of the budget
can afford to increase revenues by increasing the tax burden, while others could not; B.
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apart from increasing tax rates, fiscal consolidation through revenue can also be achieved
by broadening the tax base and removing some tax reliefs, i.e. "tax expenditures".

» HeHkoBa, 1. O6wWHHCKUTE MHBECTULMKM B Bbnrapusa — cbeTosiHme n nepcnektueu. B: CO0pHMK
poknagu ot [leceta robunendHa mexayHapoAHa HayyHa KOH(pepeHUMs Ha MnapuTe yuYeHu
"UkoHomukama Ha bbnzapusi u Esponelickusi cbi3 — Cb8PEMEHHU npedu3gukamesicmea u
nodxodu 3a peweHus", npoBeaeHa Ha 13 Hoemspu 2014r., YHCC. Codus: BY3®, 2014, c1p.91-
99. ISBN: 978-954-8590-29-7.

Nenkova, P. Municipal Investments in Bulgaria - Current State and Perspectives

Summary

The publication examines the investment activity of Bulgarian municipalities in the
years from 2003 to 2012. Based on an analysis of the dynamics of two indicators - the
share of capital expenditures in municipal budgets and the share of municipal
investments in total public sector investments, the following conclusions are drawn:

-as a result of a number of reforms undertaken in the local finance system since the
beginning of 2003, the revenue powers of local authorities have been significantly
expanded with a consequent positive effect on municipal investment up to and including
2009;

-in 2009 local investment in Bulgaria reached its peak as a share of total public sector
investment and in the crisis years since then a decrease in municipal investment activity
is observed as a result of the serious decline in municipal own revenues and the decrease
in the total amount of the capital expenditure grant;

- despite the reported positive growth trends of municipal investments up to and
including 2009, their level and the participation of local authorities in Bulgaria in public
capital investments deviate significantly from the EU model, where on average about two
thirds of public investments are made at the local government level;

- the dominant share of current spending in municipal budgets, with a maximum of
89% in 2003 and a minimum of 71% in 2009, indicates that the financing of capital
expenditure with own resources and with the capital expenditure grant is insufficient.
The leading factor determining the limited capacity of municipalities to undertake
investments, which are a key prerequisite for the delivery of quality public services, is the
serious mismatch in the distribution of financial resources and expenditure
responsibilities between central and local governments.

> HeHkoBa, I1. [laHb4Ha KOHKYpeHUUA, AaHbYHAa XapMOHM3auus u moaen Ha Tuoboy. B: CoopHuMK
poknagu ot Ceama mexayHapofHa Hay4YHa KOHdepeHUUa Ha MnaauTe yuyeHun "MkoHomukama
Ha bbneapusi - nbmsm kbM espomo”, npoBefeHa Ha 18 oktomBpu 2011r., YHCC. Codus:
Usnatencku komnnekc — YHCC, 2012, ctp.61-66. ISBN: 978-954-644-372-4.

Nenkova, P. Tax Competition, Tax Harmonization and the Tiebout Model
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Summary
Central to discussions and debates on the capital taxation within the European Union

have always been concerns about the potential significant harm from tax competition,
mainly in the form of a serious drop in tax revenues. The search for the most favorable tax
regime by taxpayers and the state’s desire to attract foreign investment on the other hand
have exerted a constant downward pressure on tax rates on a mobile tax base. In this
regard, the paper reviews economic visions on the benefits and undesirable effects of tax
competition when taxing a mobile taxable base such as that one of corporate income
taxation. Changes in the EU-27 average top statutory tax rates of corporate income tax are
presented, showing a sustained downward trend in the tax burden on capital from 1979
to 2011, while at the same time no evidence could be found to support the assumed
reduction in tax revenues as a result of a "race to the bottom."

Chapters in Collective Monographs

» HeHkoBa, ., Kanuesa, [l., Metanosa, [l. ®uHaHCOBO cbCTOSIHUE U PMHAHCOBO O3ApaBsiBaHe
Ha o6wuHuTe (275 ctpanmum). Cocoma: Cuena, 2021. ISBN: 978-954-28-3643-8.

Nenkova, P., Kalcheva, D., Metalova, D. Financial Condition and Financial Recovery of
Municipalities /collective monograph/

Summary

The emergence of financial difficulties at local government level and the financial
recovery of municipalities are economic categories that have gained particular
importance during and after the 2008 global financial and economic crisis. A number of
local governments are facing serious financial problems as a result of which they are
unable to deliver services in the manner expected by the citizens. In addition, the ensuing
debt crisis in the Eurozone also raises concerns in terms of achieving a sound fiscal
position at both the national and the local level. The issue of financial difficulties at local
government level and the need for adequate measures to overcome them is of particular
importance in light of the expected economic and social benefits arising from the
functions and responsibilities of local authorities. In the past few decades, following the
global trends of decentralization, important tasks and responsibilities for the delivery of
public goods and services have been devolved to the local government level, requiring the
respective financial resources necessary to cover their cost. The adverse consequences of
local communities falling into financial difficulties and the real threat that financially
distressed municipalities would not be able to provide basic public goods directly related
to the well-being of the local community, make the assessment of the financial situation
of municipalities a key issue in the management of local finances. The negative social and
economic impact of the emergence of financial stress at local government level calls for
the identification of the main factors affecting the financial situation of municipalities, as
well as for carrying-out in-depth analyses, preventing the local territorial from falling into
financial difficulties.

The collective monograph explores and analyses different issues, concerning the
assessment of financial situation of municipalities and the provision of financial support
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to municipalities in financial difficulties. The study examines and discusses a number of
questions, arising with respect to maintaining sound financial health at the local
government level, and in addition, by researching the experience of several countries,
illustrates different solutions and approaches to prevent and overcome financial distress
at local government level learned from the practice.

The first chapter introduces the concept of financial health of local units, with an
emphasis on the need to develop a set of indicators for diagnosing and monitoring their
financial situation of municipalities and to perform a broader analysis of the factors
behind it.

Chapter two points out the circumstances, the existence of which creates prerequisites
for “destructive” local fiscal management and looks through the many factors,
determining the emergence of “soft budget constraints” and local governments reliance
on central government’s fiscal assistance. In addition, the role and importance of fiscal
rules for promoting fiscal discipline, as well as effectiveness of restrictions imposed on
local government financial decision-making are considered.

Chapter three focuses on the financial difficulties at local government level resulting
from debt financing. Chapter four treats the impact of local capital expenditure
management on the overall financial position of local territorial units. Chapter five
examines the practice of financial support and financial recovery of local authorities in
Hungary, France, Germany, Italy and the U.S. The main challenges related to preventing
and overcoming financial distress at local government level are presented, along with a
number of approaches applied in the above countries to address the problem. The
collective monograph concludes with Chapter six, which presents the practice in Bulgaria.
In particular, it dwells on the mechanism for supporting municipalities with objective
structural deficit as applied in the period 2006-2009, the procedure for financial recovery
of municipalities after 2015, and municipal recovery plans after 2016. The final part
presents the main results of the study and draws conclusions.

The author's participation in the collective monograph includes the independent
development of Chapter one and Chapter two.

» AHanu3 Ha MaKpOUKOHOMMUYECKOTO M )MHAHCOBO CbCTOAHME Ha Bbnrapua npes 2014, 2015 u
2016r. //konekTusl/ (538 ctpaHuum). Cocoma: Uspatenckn komnnekc — YHCC, 2019. ISBN: 978-
619-232-189-5.

An Analysis of Macroeconomic and Financial State of Bulgaria in 2014, 2015 u 2016r.
/ Collective Monograph/

Summary
The main objective of this research, which is the result of implementing a university

project Ne NID 1- 26/2014, is to conduct a comprehensive study of the real economy and
the financial system of Bulgaria through analysing their structure and the dynamics of
main economics and financial indicators, to outline the factors influencing them and the
existing relationships between them, and on that basis to formulate specific forecasts for
the development of the Bulgarian economy in the short- and mid-term perspective. The
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monograph is structured in three parts, namely, Part I, Theory and Methodology; Part I],
Macroeconomic and Financial Situation of Bulgaria in 2014 and 2015; Part Three,
Macroeconomic and Financial Situation of Bulgaria in 2016. Each part in turn contains
twelve chapters.

In the framework of the monograph the author co-authored with Assoc. Prof. Dr. Viktor
Jotzov, chief assistant Dr. Diyana Metalova and Dimitar Chobanov in developing the
following three chapters: Chapter 12. Public Finance in Part [, Theory and Methodology
(pp. 140-152), Chapter 12. Public Finance in Part II, Macroeconomic and Financial
Situation of Bulgaria in 2014 and 2015 (pp.333-355) and Chapter 12. Public Finance in
Part Three, Macroeconomic and Financial Situation of Bulgaria in 2016 (pp.516-533).

The first of these chapters defines the subject area of the analysis with an overview of
the phenomena and processes under study. The main information sources and databases
are listed, along with an outline of their methodological features, shortcomings and
limitations. The main indicators for the empirical analysis are presented by a brief
description of their cognitive nature, and the relevant scope of the analysis is laid out. The
selection of indicators seeks to capture as many characteristics and dimensions of the
public sector as possible. The second and third chapters in each set analyze the dynamics
and structure of public revenues and expenditures and the level of public debt, trace the
changes in the budget balance, tax revenues and tax burden, the distribution of revenues
and expenditures between the sub-sectors of the General government sector, and the
structure of municipal revenues and expenditures. In addition to the fiscal sector analysis
for 2014, 2015 and 2016, an overview of the state and evolution of public finances over a
10-year period is provided.

Published university textbook

» HeHkoBa, 1. MectHu couHaHcu. Codma: Uspatencku komnneke — YHCC, 2020. (262 ctpaHuum).
ISBN: 978-619-232-352-3

Nenkova, P. Local Government Finance

Summary
This textbook aims to introduce readers to the theoretical underpinnings of local

government finance and to actual solutions from practice concerning the powers of local
authorities, the scope of local spending responsibilities and the way in which they are
financed. The study of local public sector finance and its differentiation into a stand-alone
discipline draws attention to issues that are part of the subject area but not the leading
focus of public finance. The main question that public finance theory seeks to answer is
what is the role of the public sector in a mixed economy. As a subdivision of public finance,
local finance theory seeks to answer the question of what is the role of each level of
government in the public sector and in the economy as a whole, with a focus on the
determining of local spending responsibilities, distribution of public sector financial
resources between central and local governments and on the design of the financial
relationship between levels of governments.

46



The textbook on local finance is intended for students in the Bachelor's Degree in
Finance and the Master's Degree in Public Financial Management. In the textbook, the
fundamental theoretical ideas on the issues of local government finance are presented in
a systematic way, and a significant part of the body of knowledge provides a synthesis of
local government fiscal management practice in Bulgaria and abroad. The study material
is structured in seven chapters as follows:

v' Chapter One - forms of public sector decentralization, with an emphasis on fiscal
decentralization; fundamental propositions of economic theory that justify
spending decisions at the local government level - Oates' decentralization theorem
and the Tiebout model; Buchanan's theory of club that is applied to the
determination of the optimal size of local territorial units; the correspondence
principle and the principle of fiscal equivalence which are of utmost importance in
the vertical fiscal structure design of the public sector; public sector functions
allocation between levels of government and defining fiscal role of local
authorities.

v’ Chapter Two - criteria for allocating responsibilities for public service delivery
between central and local governments; spending responsibilities of local
governments; the local spending system - determinants of local spending;
principles for allocating financial resources between levels of government and
limits to the financial autonomy of local governments; designing the local finance
system - factors determining the capacity of local governments to generate
sufficient revenues and to perform their duties efficiently and independently from
a financial point of view; revenue and expenditure system at local government
level in Bulgaria (revenue powers and expenditure responsibilities of local
authorities).

v' Chapter Three - characteristics of local taxes; local governments taxing autonomy;
criteria for a "good" local tax and local taxation system requirements; property tax
- determination of the taxable base, economic scope of the tax, tax capitalization;
local tax practice; local taxes in Bulgaria.

v' Chapter Four - nature, economic scope and significance of fees and charges for local
public services as an instrument for financing expenditure at the local government
level; principles of pricing and determining the rates of user fees; Ramsey rule,
linear and non-linear tariffs; fees for services with capacity constraints; access and
consumer fees; practice of levying local fees and charges; revenues from local
charges in Bulgaria;

v Chapter Five - financial relationships between the levels of government in the
public sector; typology and purpose of grants; economic appropriateness of
central government grants; economic effects of grants; principles and
considerations in determining the grants; general and specific (targeted)
subsidies; system of state transfers to municipalities in Bulgaria;

v Chapter Six - economic rationality, advantages, disadvantages of debt financing of
municipal investments; restrictions and control over local government debt; debt
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instruments; group financing of municipal investment projects - basic features and
specifics; local government debt management; debt financing of municipalities in
Bulgaria;

Chapter Seven: nature and characteristics of budget and budgeting at the local
government level; stages in budgeting - budget preparation, adoption,
implementation, closure and reporting; budget formats - linear budget (traditional
budgeting system), program budget, performance-based budgeting; capital
improvement plan and capital budgets; analytical techniques for budget decision
making; budget process at the local government level in Bulgaria.
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