PE3IOMETA HA IYBJIMKALIUUTE
Ha rJ1. ac. 1-p liBereauna BanepueBa HenkoBa, npeacraBeHu 3a
pelleH3MpaHe BbB BPb3Ka ¢ Y4aCTHETO B KOHKYPCA 32 aKaJeMHYHA
JTBKHOCT ,,J0LEHT* B NpodecuoHAHO HanpaBjeHue 3.8. UkoHoMuka
(DuHaHCH, JAHBYHO 00J1araHe 1 (PMHAHCOBO yINpaBJjieHHe HA (pupMara),
oOHapoaBaH B /IbpKaBeH BECTHHMK, Op. 8 or 28 ssnyapu 2025 r.

I'pyna ot noxkasaresu B

IToka3area 3. Xa6I/IJII/ITaI_[HOHGH TPYO — MOHOl"Dad)I/IH

Henkoga, LB. (2021). Heo0xoaumocCT 0T aKTyaJIU3HMPAHE HA OPTAaHU3ALUATA
HAa MOJA0X0AHOTO o0JiaraHe Ha ¢pusndeckure Juua B boarapus. U3narencrso
Ha MBBY, boresrpan, 2021. ISBN 978-619-7610-01-7.

Pe3rome: B MoHorpadusra ce paskpuBa possTa Ha MOAOXOJHHUTE JAaHBIU, C
KOUTO ce obiaraT (pU3MYECKUTE JIMLA, KaTO BaXKEH MHCTPYMEHT Ha Jbp)KaBHATa
MoJIMTHKA. be3 1a ce onTuMu3Mpa opraHu3anusaTa Ha o0naraHe Ha JOXOIUTE Ha
¢usnyeckure nuna CchOOPa3HO MKOHOMHUYECKOTO pA3BUTHE Ha CTpaHara €
HEBB3MOXKHO J1a C€ OCBILECTBU PALMOHAJIEH Ia3apeH MOJEN Ha pa3BUTHE U
yIOpaBlieHHE. YCBhBBbPUICHCTBAHETO HA OpraHu3alusaTa Ha o0naraHe Ha
(u3HUECKUTE JIMIIA C MTOJAOXOHUTE JAaHBIM € OT CHIIIECTBEHO 3HAUEHHUE KaKTO 3a
HaOupaHe Ha HEOOXOIMMHUTE MapUYHU CpEACTBa Ha Jbp)KaBara, Taka U 3a
paspeniaBaHe Ha Bb3HUKHAJIM COLMANIHU npodnemu. TpsaOBa na ce mMa npeaBu
00CTOSITENICTBOTO, Y€ MOJIOXOAHUTE TAaHBIM HE TPSAOBA /1a C€ aHAIU3UPAT CaMO OT
MKOHOMHYECKA, HO W OT COLMAJIHA IVIe[Ha To4yka. Te ca He caMO METOA 3a
HaOupaHe Ha TPUXOAU B OIOIKETa, HO Upe3 TSIX B 3aBUCHUMOCT OT pa3Mmepa Ha
JOXOANTE, TOJYYEHH OT (PU3MYECKUTE JUIA, €HA YacT C€ Mpepa3npeneisaT B
I10J13a Ha IbprkaBara. ToBa mpeaonpeests U TAXHaTa COl[MalIHa OCHOBA, CBbp3aHa
C MO-COPABEMJIMBOTO MPEPA3NpPEACIICHHE Ha JOXOAW MEXKIY HACEJIEHUETO U
nbprkaBara. IMEHHO 4pe3 MOAOXOIHUTE JaHbIM, YacT OT MOKYyIaTelHaTa Cuja
Ha (U3MUYECKUTE JIMIIA CE MPEBPBIIA B MOKyNaTeJIHA CUjla Ha AbpxkaBara. Tosa ca
JaHbLM, KOUTO (PU3MUECKUTEe JuIa IUlalar, 3a Ja Morar ja IoJydaBar
KOJIEKTUBHM YCIYyTM OT JbpKaBara CbOOpPa3HO TEXHUTE OOILECTBEHH
noTpeOHOCTH. 3aTOBA MO0XOIHUTE IaHbLIM, KATO YaCT OT JaHbUYHATA CHCTEMa Ha
IbpXKaBaTa, MMaT HEMOCPEACTBEHAa Bpb3Ka C e(PEeKTUBHOCTTa HAa HEWHOTO
MKOHOMHYECKO M COLIUAITHO Pa3BUTHE.

Obexm Ha W3CIEIBAaHE € OpraHM3alMsaTa Ha oOjaraHe JOXOIUTE Ha
¢uznyeckure nuia, paboTely Mo TPYA0BU U U3BBHTPYIOBHU IPAaBOOTHOIIEHHUS, a



npeomem ca MOJI0OXOAHNUTE TaHbIIM U CUCTEMUTE Ha O0JIaraHe, KOUTO Ce Ipuiiarar
B JJaHbYHATa NpakTHKa Ha bearapusa. B nponeca Ha n3cienBane € NoCTaBeHa ye
— JIOKa3BaHE Ha HEOOXOJMMOCTTa OT BBBEKJAHE B JaHbUHATa IPAKTUKA Ha
paloHaJeH MEXaHu3bM 3a objaraHe IOXOAWTE HAa (DU3MUECKUTE JIMLA 4Ype3
OCBLIECTBABaHE Ha peopmMa B OpraHM3alMATa Ha IMOJOXOIHOTO OOJaraHe B
bbirapus, Karo B Ta3W Bpb3KAa Ca HANPABEHW M KOHKPETHU ITPAKTHYECKH
IPEIIOKEHUS.

Monorpadusita € pa3paboTeHa B YETUPH [VIaBHU, Pa3KpUBAIIH CHIIHOCTTA
Y TEHJEHIMUTE B PA3BUTHETO U YCHBBPLIEHCTBAHETO HA MOAOXOIHOTO OOJIaraHe
Ha (PU3UYECKUTE JHIIA.

B nwpea enasa ce ananuzupa reHe3UChT HAa BBH3HUKBAHE M Pa3BUTHE,
UCTOPUSATA, MSICTOTO U 3HAYMMOCTTA Ha TIOJJOXOJAHUTE JaHBIIM B CTPYKTypara Ha
JaHbYyHATAa cucTteMa. V3BbplieH € 3aabi0odyeH aHalu3 Ha JedcTBaiara
MOJIOXOHA JJaHbYHA MOJUTUKA B bbirapus, kato ca pa3kpuTH NpeauMCTBaTa U
HEJOCTAThIIUTE HAa TEXHUKUTE 3a 00JIarane JOXoAuTe Ha (PU3NUIECKUTE JIUTIA.

B®B 6mopa enasa ce pazkpuBa TEXHOIOTHATA 32 OOJIaraHe Ha TOXOAUTE Ha
duszndeckuTe Jnia, paboTemy Mo TPYAOBH MPABOOTHOIICHUS. BHUMaHUETO €
(GoKycCHpaHO BHPXY JIMYHUS MOMOXOJEH JaHBK, COITMATHOTO OCHTYpSIBAaHE KaTo
BUJ] TIOJIOXOHO oOnarane. M3cinenBanu ca TEXHUKHTE 3a o0iaraHe JOXOIUTE Ha
Gu3NUeCKUTe JWIA, TMpUJIaraHd B JaHBYHUTE CHCTEMH Ha CTPAaHUTE OT
EBponeiickus cbro3. Ha ©0a3a wa 3agpnboyeH aHanm3 ce  00OCHOBa
HE0OXOIMMOCTTa OT JaHbuHA pedopMa, KaTo Cce MPaBsAT MPEIOKEHHUS B Ta3H
o0nacr.

B mpema enasa ce wscnenpa TeopuaTa M NMpakTUKara mpu objaraHe Ha
JIOXOAUTE Ha (PU3UYECKUTE JUIA OT CTOMAHCKA JAEWHOCT U JPYTH IEUHOCTHU TIO
U3BBHTPYIOBH TpaBooTHoIeHus. Ha 0a3a pasrmienanure T€OpEeTUUHU BBIIPOCH
3a CBITHOCTTA Ha JIOXOJUTE MO U3BBHTPYIOBH MPABOOTHOIICHUS U PEUICHUTE
MPAKTUYSCKH TPUMEPH 3a HM3YHCIIIBAHE Ha IBDKUMHUTE JaHBIM CE TIPaBIT
W3BOAM OTHOCHO MEPKH, KOUTO MOTaT Ja ObaaT MPEANnpueTd C el I0-
CIIpaBEIIMBO pa3NpenecHUe Ha JaHbYHATA TEKECT MEKIY (PU3NUSCKUTE JINIIA.

B uemeévpma onasa ce aHanu3Mpar TEHICHIIMUTE B Pa3BUTHETO H
YCHBBPIICHCTBAHETO Ha TOJOXOMHOTO o0jaraHe Ha (U3HYCCKUTE JIWIIA.
HampaBenu ca mpemnopbKy MO OTHOIICHHE 3alla3BaHETO Ha MPOMOPIIMOHATHOTO
WM BBHBEXKIAHE HA TMPOTPECUBHOTO TMOAOXOMHO oOjarane, OTMsSHaTa Ha
MaTeHTHAaTa CUCTEMAa U JTUTUTAIHN3AIMATA HA JaHBYHOTO OOJIaraHe.

B sakntouenue ca nanmpaBeHU TMPAKTUYECKU MPEUIOKEHHS 3a pedopma B

MOJIOXO/THOTO o0Jiarane Ha pu3u4ecKuTe Juia B boiarapusi.

Abstract: The monograph reveals the role of income taxes levied on individuals
as an important tool of state policy. It is impossible to implement a rational market



model of development and management without optimizing the organization of
personal income taxation according to the economic development of the country.
Improving the organization of personal income taxation is essential both for
raising the necessary funds for the state and for addressing emerging social issues.
It should be borne in mind that income taxes should be analyzed not only from
an economic but also from a social point of view. They are not only a method of
generating revenue for the budget, but through them, depending on the size of
income received by individuals, a portion is redistributed in favor of the state.
This predetermines their social foundation, related to a more equitable
redistribution of income between the population and the state. It is precisely
through income taxes that part of the purchasing power of individuals is
transformed into the purchasing power of the state. These are taxes that
individuals pay in order to receive collective services from the state according to
their social needs. Therefore, income taxes as part of the state's tax system have
a direct connection to the effectiveness of its economic and social development.

The object of the study is the organization of taxation of the income of
individuals working under employment and non-employment relationships, and
the subject is income taxes and taxation systems that are applied in the tax practice
of Bulgaria. The research process has set a goal - to prove the necessity of
introducing a rational mechanism for taxing the incomes of individuals through
the implementation of a reform in the organization of income taxation in Bulgaria,
and 1n this regard, specific practical proposals have also been made.

The monograph is developed in four chapters, revealing the essence and
trends in the development and improvement of personal income taxation.

The first chapter analyzes the genesis of the emergence and development,
the history, the place, and the significance of income taxes in the structure of the
tax system. A comprehensive analysis has been conducted of the current income
tax policy in Bulgaria, revealing the advantages and disadvantages of techniques
for taxing individual incomes.

The second chapter reveals the technology for taxation of income of
individuals working under employment relationships. The focus is on personal
income tax, social security as a form of income taxation. The techniques for
taxing the incomes of individuals applied in the tax systems of the countries of
the European Union have been studied. On the basis of a thorough analysis, the
necessity for tax reform was justified, with proposals being made in this area.

The third chapter examines the theory and practice of taxing the income of
individuals from economic activities and other activities under non-employment
relationships. Based on the theoretical issues considered regarding the nature of
income from non-employment relationships and the practical examples solved for



calculating taxes due, conclusions are drawn regarding measures that can be taken
to achieve a fairer distribution of the tax burden among individuals.

The fourth chapter analyzes trends in the development and improvement
of personal income taxation. Recommendations have been made regarding the
preservation of proportional or the introduction of progressive income taxation,
the abolition of the patent system, and the digitization of taxation.

In conclusion, practical proposals for reform in personal income taxation
in Bulgaria have been made.

I'pyna ot nokasareiu I'

IToka3zarea S. HV6JII/IKVBaHa KHHTa Ha 0asa 3aIIUTCH JUCCPTAIMOHCH TPV 34

OPUCHKIAHE HA 00pa30BaTEIHA U HAVYHA CTENEH ., JIOKTOD'®

HenxoBa, IIB. (2019). EdekTMBHOCT Ha NEeHCHOHHOOCHTYPHUTEJIHHUTE
apy:kectBa. U3narescreo na MBBY, boreBrpan, 2019. ISBN 978-954-9432-
82-4.

Pe3ome: B CcbhBpeMEHHM YCJIOBHUSA IE€HCHOHHOOCUTYPUTEIHATA CHUCTEMa €
U3IpaBeHa IMpeJ CEpPUO3HU NPEAU3BUKATENICTBA, MOPOACHU OT HETraTUBHUTE
TEHJACHLUUN B MPOTUYAIIUTE JeMOrpa)CKi M HMKOHOMHUYECKH IPOLECH.
JucbasanchT B CHOTHOIIEHHUETO MEXIY TPYIAOCHOCOOHUTE JHlla U
MIEHCUOHEPHUTE, J0BEN J0 yBelWdaBaHEe Ha ,,0CUTYpHUTEITHATa TEXKECT BBPXY
JOXOJIUTE Ha pabOTEMIOTO HACEJICHHE M CHIIEBPEMEHHO /10 HUCKU pa3Mepy Ha
MEHCUOHHUTE JOXO0/U, TeHEPUPaHU OT MyOJIMYHATa Pa3X0JA0NOKPUBHA CHCTEMA,
mpernosiara mpearnprueMane Ha MEpKU 3a pa3BUTHE U pa3lIUpsBaHEe Ha 00XBaTa
Ha JONBIHUTETHUTE (OPMH HA TIEHCHOHHOOCUTYpHTENHa 3ammra. B Ta3um
Bpb3Ka aKTyaJHOCT MPUA00MBa TPOOIEMBT 32 U3CJIeIBaHE HAa €EKTUBHOCTTA Ha
NEHCUOHHOOCUTYPUTEITHUTE Jipy*kecTBa. Ponsita UM Ha  ynpaBiICHCKU
OpraHM3aliM, OCBHUIECTBIBAIIM ACHHOCTTa MO AOMBJIHUTETHOTO NEHCUOHHO
ocurypsiBane B bbirapus, T onpezesns KaTo KJI04oB (akTop 3a MOCTUTaHE Ha
OYaKBAHWUTE COLMAIHM UM HMKOHOMHUYECKH e(eKTH OT (YHKIMOHMPAHETO Ha
1saTa IEHCHOHHOOCUTYPHUTENIHA CUCTEMA.

I[lo orTHOmIeHME Ha TOBa obexkm Ha  paspabomkama  ca
NEHCMOHHOOCUTYPUTENHUTE JApykecTBa B bbirapus. [lpeomem na nayunomo
uscneosanemo ca TEOPETUUHUTE, METOJOJIOTUYHUTE W TMPAKTHKO-TIPHIOKHHUTE
acmeKTH Ha e(EeKTHMBHOCTTAa Ha TMEHCHOHHOOCUTYPHUTEIHUTE MApPYKEeCTBa B
boirapus. B Ta3u norudecka Bpb3Ka ce 3alluTaBa ciieiHarta me3a: ¢peKTUBHOTO
(GYHKIIMOHMpaHe Ha MMEHCHOHHOOCUTYPUTEITHUTE IPYKECTBA € OCHOBEH (haKTop
U IETEPMUHAHTa Ha Pa3BUTHETO U IPEBPBLIAHETO HA IOIbJIHUTENHATA (popma Ha
[NEHCUOHHOOCUTYpPUTENIHA 3allliTa B KIIOYOB €JIEMEHT OT Obirapckara
MEHCHOHHA CHCTEMa B YCJOBHATa Ha 3aabj0odaBamiuTe ce (PUHAHCOBU
npo0OsieMy Ha MyOJIMYHOTO COLIMAITHO OCUrypsBaHe. []enma Ha M3CIEIBAHETO €



pa3paboTBaHETO Ha TMPAKTUYCCKH TMPHIOKHM MOJCI 3a OIICHABaHE Ha
e(EeKTUBHOCTTA Ha ICHCHOHHOOCUTYPHUTEITHUTE JIPYKEeCTBa B bhirapus.

HacrosmaTta HayyHa pa3paboTKa ce ChCTOU YBOJ, TPH TJIaBH, 3aKITIOUCHHE,
MIPUIIO’KEHUS M CIIHCHK C U3I0JI3BaHATA U IUTHUPaHATA JINTEPATypa.

B 2nasa nwpea ce oOxBamar BBIOPOCH, 3acsramid CHIIHOCTTa Ha
KaTeropusitTa «e(peKTUBHOCTY, ChIBPKAHUETO M PAaBHUINATA HA MPOSIBJICHUE HA
e(eKTUBHOCTTA B IEHCHOHHOOCUTYpHUTETHATA cpepa U TEOPETUIHHUTE TTPOOTIECMHU
IIpU  OMpENEITHETO Ha €(QEKTUBHOCTTa Ha OpTaHW3AIMOHHUTE (OpPMH Ha
KA TAIONOKPUBHOTO OCUTYPSIBaHE.

B®B 6mopa enasa ca 3acernatu BIIPOCUTE, 3acCATAIN METOI0JIOTUYECKUTE
aCIeKTH npu OIICHSIBaHE Ha e(eKTUBHOCTTA Ha
MIEHCUOHHOOCUTYPUTETHUTEIIHUTE JIPY>KECTBA, CBbpP3aHU, OT €JIHA CTpaHa, C
XapaKTEpPUCTUKUTE Ha W3CICABAHUTE KOMIAHUM B KOHKpeTHaTa cdepa Ha
GyHKIMOHUPAHE M CIPSMO KOHKPETHUTE YCIOBHUS Ha OCBIIESCTBABAaHE Ha
JEHHOCTTa WM, U OT Jpyra, ¢ TMpPEACTaBsSIHE Ha MPWIATaHUS OIECHBUYHUS
WHCTPYMEHTApUyM Ha €()EKTUBHOCTTa, KOWMTO Ja TOCIYXH 3a OCHOBa IpH
KOHCTpYHpaHe Ha MoJIeJia — 1IeJ1 Ha U3CJIeIBaHETO.

B mpema enasa e pa3paboTeH 1 eMIUPUYHO TECTBAH OLICHHYHHS MOJIET Ha
e(eKTUBHOCTTa Ha ICHCHOHHOOCHTYPHUTEITHUTE JIpykecTBa B bharapus. B
OCHOBaTa Ha KOHCTPYUPAHETO Ha MOjieJIa € KOMIUIEKCHUST MTOIX0/T Ha OI[EHSIBaHe
Ha eekTuBHOCTTA. HacodyeH e KbM Mpe/IcTaBsHE HAa TIOCTUTHATUTE COITMATHY U
WKOHOMUYECKHA PE3yJITaTH KaTo W3pa3 Ha CTENCHTa Ha U3IIbJIHEHUE Ha
MOCTaBEHUTE IIEM B Tpolieca Ha OChIIECTBSIBaHATa JEHHOCT OT 0OeKTa Ha
u3cneBane. AHaAMU3bT ce Oazupa Ha OPUIIMAIIHO TOCTHhITHA HH(POPMAIIHS, KOETO
npenonpenens OOCKTHBHUS XapakTep Ha (OPMHUPAHUTE KpaWHU OLIEHKH OT
OIICHSIBAHETO.

B 3axnouenue ce npeAacTaBAT MOCTUTHATUTE PE3YJITATH OT HANPABEHOTO
U3CIIEe/IBaHE.

Abstract: In modern conditions, the pension insurance system faces serious
challenges caused by the negative trends in the ongoing demographic and
economic processes. The imbalance in the ratio between working-age individuals
and pensioners, which has led to an increase in the “insurance burden™ on the
income of the working population and, at the same time, to low levels of pension
income generated by the public pay-as-you-go system, suggests taking measures
to develop and expand the scope of additional forms of pension insurance
protection. In this regard, the issue of researching the effectiveness of pension
insurance companies becomes relevant. Their role as management organizations
conducting activities for supplementary pension insurance in Bulgaria defines
them as a key factor in achieving the expected social and economic effects from
the functioning of the entire pension insurance system.



In this respect, the object of the study is the pension insurance companies
in Bulgaria. The subject of the scientific research is the theoretical,
methodological and practical aspects of the effectiveness of pension insurance
companies in Bulgaria. In this logical connection, the following thesis is
defended: the effective functioning of pension insurance companies is a key
factor and determinant of the development and transformation of the additional
form of pension insurance protection into a key element of the Bulgarian pension
system in the context of the deepening financial problems of public social
insurance. The goal of the study is to develop a practically applicable model for
evaluating the effectiveness of pension insurance companies in Bulgaria.

This scientific paper consists of an introduction, three chapters, a
conclusion, appendices, and a list of used and cited literature.

The first chapter covers issues related to the essence of the category
"effectiveness", the content and levels of manifestation of effectiveness in the
pension insurance sphere, and the theoretical problems in determining the
effectiveness of the organizational forms of capital coverage insurance.

The second chapter addresses issues concerning the methodological
aspects of assessing the effectiveness of pension insurance companies, related, on
the one hand, to the characteristics of the companies studied in the specific field
of operation and to the specific conditions of their activities, and, on the other, to
the presentation of the applied effectiveness assessment tools, which will serve
as a basis for constructing the model - the aim of the study.

In the third chapter, the evaluation model of the effectiveness of pension
insurance companies in Bulgaria is developed and empirically tested. The model
is based on a comprehensive approach to evaluating effectiveness. It aims to
present the achieved social and economic results as an expression of the degree
of fulfillment of the set goals in the process of the activities carried out by the
subject of the research.

In conclusion, the results achieved from the conducted research are
presented.

IMokazarea 7. Ctatuu U TOKJIAIN, TYOJMKYBAHU B HEpehEpUPAHU CITUCAHUS C

Hay4HO PpCLOCH3MPAHC UJIN HV6J’II/IKVB3HI/I B pCaAaKTHPaHH KOJICKTMBHH TOMOBC

Nenkova, Ts. (2024). The Management Effectiveness of the Company — the
Determinant of Economic Growth. /IleBeTHaeceTa Me:KIyHAPOIHA HAYYHA
KOH(pepeHuusi ,,JIKOHOMHYECKH pacTek, OM3HEC NMEPCHEeKTHBH, NMA3APHO

NMO3UIMOHUPAHE B yCJI0BHATA HA Kpu3a®, 12-13 anpua 2024 Codus, MBBY,
c. 106-112. ISBN 978-619-7610-28-4.



Abstract: In modern conditions, against the backdrop of dynamically developing
socio-economic relations on an international scale, the issues related to the
management effectiveness and the possibilities for its improvement are becoming
increasingly widespread and relevant. Its role as a key factor for the "viability of
any business organization" defines it as a critical determinant in the discussion of
alternative solutions and the identification of strategic directions affecting the
functioning and the economic development of the company. This fact makes its
determination and analysis into an objective necessity. Regarding this, the report
presents the approaches, methods, and concepts discussing the essence and
specifics of the mentioned category. Based on this, the main points proving the
defining role of management effectiveness of the company in achieving corporate
economic growth have been derived.

Pe3ome: B cbBpeMeHHH ycroBus, Ha (OHA Ha JUHAMHYHO PA3BUBAIIUTE CE
COLIMATTHO-UKOHOMHYECKH OTHOIICHHS B MEXTyHApO/IeH MaIad, BCE MO-IITHPOKO
pasnpoCTpaHEHUE M aKTyaJIHOCT NPUIOOMBAT BBIPOCUTE, CBBP3aHU C
€(eKTUBHOCTTA HAa YIPABJIECHUETO U Bb3MOKHOCTUTE 332 HEMHOTO MOBHILIABAHE.
Pondara #1 Ha KIIO4OB (pakTop 3a ,,)KU3HECIMOCOOHOCTTa Ha BCsKa OW3HEC
opraHuzanus’ s Ompelens KaTo KpUTHYHA JETepMUHAHTA MPU 0O0CHXKAaHE Ha
aNTepHATUBHU PELICHUS U 000COOSIBAHETO HA CTPATETUYECKUTE HANpaBlICHUS,
3acarany (QyHKIIMOHUPAHETO ¥ UKOHOMHUYECKOTO Pa3BUTHE Ha (hupmara, KOeTo
MpeBpBIIa HEHHOTO OTpeessTHe U aHaTN3upaHe B 00eKTHBHA HeoOXxoaumMocT. 1o
OTHOILIEHWE Ha TOBa B JOKJIaJa ca MPEACTaBEHH MOAXOAUTE, METOAUTE U
KOHIICTILIMUTE, PA3UCKBAIlM CBHITHOCTTa M chenudukara HAa MOCOYCHATa
Kateropus. Bp3 ocHOBa TOBa ca M3BEIEHW OCHOBHHTE MOMEHTH, JOKa3Ballld
oTpenensara pojs Ha ePEeKTUBHOTO yNpaBieHUe Ha ¢pupmMara B OCTUTaHE Ha
bupMeHNsT TKOHOMUYECKH PACTEXK.

Nenkov, V. u Ts. Nenkova (2024). Investment Policy of the Company in Crisis
Conditions. /leBeTHajecera MeKAYHApPOAHA HayyHa KoHepeHUus
» AKOHOMHYECKH PacTe:kK, 0M3HeC MepPCneKTUBH, MA3apPHO NMO3UIMOHUPAHE B
yciaoBusita Ha kpu3a“, 12-13 anpua 2024 Codus, MBBY, ¢.181-190. ISBN
978-619-7610-28-4.

Abstract: This report analyzes the relationship between the investment policy
and the economic growth of the company in crisis conditions. The attention is
focused, firstly, on the level of company activity, given the fact that it



predetermines both the investment policy and the sources of financing. The issues
concerning the specifics of the investment policy in crisis conditions are
considered. The advantages and the disadvantages of the equity financing and the
external financing for the implementation of the company's investment programs
in an unfavorable economic environment are revealed. Conclusions have been
drawn from the performed analysis, and the importance of the investment policy
in building an optimal financial structure, preserving the independence and the
prosperity of the company in crisis conditions is clearly emphasized.

Pe3rome: B ycrioBusitTa Ha KpH3a NpoBEXIaHATa NHBECTULIMOHHA MOJUTHKA OT
MEHUKBPCKUS ChCTaB € OT PEIIaBallo 3HaYeHHE 32 HEMHOTO aJalTUpPaHe KbM
HebnmaronpusTHaTa UKOHOMHYECKa cpea. [1o oTHoIeHre Ha TOBa € BaXKHO KaKBU
MHBECTUIIMH TpsOBa J1a c€ peanu3upar, KaTo ce B3eMe IPEBH]l aKTUBHOCTTA Ha
¢dupmaTa u orpaHUUEHUS TOCTHII 10 M3TOUHUIINTE 32 (prHaHCHpaHe. Makap u 1mo-
0aBHO OOHOBSBAaHETO HAa MOPAJIHO OCTAPEIUTE JBJITOTPAHHU AKTUBU H
OCBLICCTBABAHETO HAa HOBM MHBECTHIIMM Ca TapaHlMs 3a 3ala3BaHe Ha
KOHKYPEHTOCIIOCOOHOCTTa W 3a TMpEeoAoJsiBaHE Ha KOHIOHKTypara B
MKOHOMHYECKOTO pa3BUTHE Ha pupMaTa.

[enta, KOSITO ce mpecieaBa B 10KIaaa, € Ja C€ aHaJIM3Uupa 3aBUCUMOCTTA
MEX]ly IPOBEX/IaHaTa NMHBECTULIMOHHA TOJIMTUKA U HMKOHOMHYECKHS pacTexX Ha
¢upmata B ycroBusiTa Ha Kpu3a. PaBHUIETO HAa aKTUBHOCT Ha dupmara
Mpeaonpenesss KakTo MOJMTUKaTa Ha WHBECTHpaHE, Taka M M3TOYHUIIUTE 32
¢unancupane. Pa3kpuBaHeTo Ha TmpenMMCTBaTa W  HEJOCTATBIMUTE Ha
M3TOYHUINTE 3a (PMHAHCUPAHE Ha (prupmara B yCIOBUATA HAa KPU3a € C pelaBalia
poNsl TpW M3rpa)KIaHe Ha ONTUMalHa (PUHAHCOBA CTPYKTypa, 3ama3BaHe
HE3aBHCHMOCTTA U MpOCIepuTeTa Ha (hupmara.

Nenkov, V. n Ts. Nenkova (2024). Distribution of Investments between
Companies through Equity Financing and Capital Market Financing.
Hayunu Tpynose, boresrpaa, Ttom 16, 2024, c. 32-39. ISSN 1313-0846.

Abstract: The financing of companies is a process with a decisive role in the
implementation of their investment programs. The financing system that will
apply the management staff in the implementation of the planned investment
projects is important. This, in turn, has an impact on the distribution of investment

between firms as a whole. In this regard, the present study is aimed at presenting



the peculiarities of financing systems in the implementation of the distribution of
Investments between companies and the issues affecting imbalances in the
distribution of investments, and relevant proposals and conclusions have been

made on the issues under consideration.

Pe3rome: PuHaHCcHpaHEeTO Ha (UPMUTE € MpOLEC C ONpeaessania pois 3a
peanu3upaHe Ha UHBECTULMOHHUTE UM nporpamu. OT 3Ha4YEHUE € CUCTeMara 3a
(puHaHCHpaHE, KOSTO I1€ MPUIOKHU MEHUKBPCKUAT ChbCTAB MPU U3IIBJIHEHUE HA
3QJI0)KEHUTE MHBECTULIMOHHU NPOEKTH. TOBa, OT CBOS CTpaHa, OKa3Ba BIUSHUE
BBPXY Pa3NpeeseHNeTO Ha MHBECTULIMUTE MEXy (prupMute Kato 1su1o0. B tasu
Bpb3Ka HACTOSIIIOTO U3CIIEABAHE € HACOUEHO KbM IPEJICTaBSIHE 0COOCHOCTUTE Ha
CUCTEMHUTE 3a (PUHAHCHpAHE NPU OCHIIECTBABAHE HA PA3NPEACIICHUETO Ha
MHBECTUIMUTE MEXIYy (UPMHUTE M BBIPOCHUTE, 3acsrallld HEPaBHOBECHSTA B
pasnpefesieHueT0 Ha HMHBECTUIMUTE, KAaTO Ca HalpaBEeHU ChOTBETHU
IPEUIOKEHUS. U U3BOJM 110 pa3mIekaaHaTa npoodaemMaTuka.

Henkoga, 1IB. (2024). ®UHAHCHUPAHETO CbC COOCTBEHH KANMTAJIU — OCHOBA
3a peaju3aldsl HA HWHBECTUIHOHHATA MOJUTHKA HAa MPeINPUSITHETO.
Mexkaynapoana koHgepenuusi ,MxoHomukara Ha XXI-Bu BeKk — Kpu3H,
Tpancpopmanuu, ycroimunoctr”, HBY, Codpus, 12 maii 2023 r., ¢. 722-727.
ISBN 978-619-233-292-1 (enexktponno uznanue); ISBN 978-619-233-291-4
(meyaTHo uU3IaHME).

Pe3iome: B ycnoBusATa Ha Kpu3a BaKHO 3HAYCHUE HMa U3CIICIBAHETO Ha
MamabuTe Ha M3MOJI3BAHETO HAa COOCTBEHHUTE KAMTAIM W OINPEACIITHETO Ha
HETOBWsI JIsUT B oOIjaTa CyMa Ha WHBECTUIIMUTE Ha mpeanpustuero. He e 3a
nmpeHeOpersaHe W THPCEHETO Ha OTIOBOP Ha BBIpOCa: KakBa ga Obie
WHBECTHUIIMOHHATA MOJIUTHKA [0 OTHOIIIEHNE Ha CTPYKTypaTa Ha (PMHAHCHpaHE Ha
WHBECTHIIMUTE? 3aroBa ©W 1edTa Ha (UHAHCOBUS MEHUKMBHT Ha
NPEANPUSATAETO € HACOY€HAa KbM ONTHUMHU3MPAHE HA CHOTHOUIEHUETO MEKITY
(uHAHCHUpPAHETO C BETPEIIHN U BHHIITHA (PMHAHCOBHU PECYPCH, PEOAOISIBAHE HA
HETaTUBHUTE TOCJEICTBUS OT KpeAUTHATa PECTPUKIMS W TOBUILIABAHETO HA
JIUXBEHHUS TIPOIICHT.

[IpoBexnaHara WHBECTUIIMOHHA TIOJUTUKA Ha (PUHAHCHpAHE CbC
COOCTBEHU KaluTajlud B yCJIOBHUATA HA MKOHOMHUYECKA KpH3a € Hal-CUTrypHaTa
3allldTa 3a 3ama3BaHe Ha (UHAHCOBaTa U MKOHOMHUYECKAaTa HE3aBHUCHUMOCT Ha
IPEANPUITUETO.



Abstract: In the conditions of crisis, it is important to study the scale of the use
of equity capital and the determination its share in total amount of the enterprise's
investments. The search for an answer to the question is not to be neglected: what
should be the investment policy regarding the financing structure of the
investment volume? Therefore, the goal of enterprise's financial management is
aimed at optimizing the ratio between the financing with internal and external
financial resources, overcoming the negative consequences of the credit
restriction and the increase in the interest rate.

The implemented investment policy of financing with equity capital in the
conditions of economic crisis is the surest protection for preserving the financial
and the economic independence of the enterprise.

HenxoBa, LB. (2023). BausiHuero Ha (QUHAHCHMPAHETO CbhC COOCTBEHM
KANIUTAIM BbPXy (QHHAHCOBATA HE3ABHCHUMOCT HA MNpPeINpHUATHETO.
lonumaa MexayHapoaHa HayyHa KoH(pepenuuss Ha BBBY '"T'eoprum
benkoBcku'", 06.10.2023 r. - rp. loaina Mutpomnosus, c. 322-328. ISSN 2738-
716X.

Pe3tome: [loknaabT onucBa (pMHAHCUPAHETO HA MPEANPUITHETO ChC COOCTBEH
kanuTali. HanpaBeHo € cpaBHEHHE MEXy HErO U BRHIITHOTO (PMHAHCHUPAHE KaTo
TEXHUKHA 3a HATPylBaHE HA MNapuyHu pecypcu. OuepraHn ca OCHOBHHUTE
MOMEHTH, TIPEACTAaBAIIM Bpb3KaTa MEXAy COOCTBEHOTO (UHAHCUPAHE U
¢uHaHCOBaTa HE3aBMCHMOCT Ha Tpennpusituero. HampaBeHu ca u3BOIU TIO
OTHOUIEHUE Ha pa3MIeKIaHUs HayyeH NpoOJeM.

Abstract: The report describes the equity financing of the enterprise. A
comparison was made between it and the external financing as techniques for
accumulating monetary resources. The main moments representing the
relationship between the self-financing and the financial independence of the
enterprise are outlined. Conclusions have been drawn regarding the scientific
issue under consideration.

HenxoBa, IIB. (2023). Chneumduxa HA NOAOXOAHOTO o0JlaraHe Ha
¢pusuyeckure quna B buarapus. Hayuna koHgepenuus ,,YnpasieHue B
Henpeackasyema ousnec cpeaa®, XTMY, Codus, 18 mai 2023, c¢. 326-337.
ISBN: 978-954-465-154-1.



Pe3rome: B joknmama ca MpeAcTaBeHW WCTOpUATa M MPHUHIMIATE 32
OCBIIECTBSABAHE Ha MOJOXOMHOTO obyarane Ha usuueckute auna B bearapus.
OcBeH TOBa Ce aHAM3HUPAT 00JIaTaeMUTE U HEOOIaraeMUTe JTOXOU, TaHbIYHUTE
npedepeHIuy U JaHbUHUTE OOJCKYCHUs, OTPEACIICHN CBhIIACHO JEHCTBAIIOTO
OBITapCKO JAaHBYHO 3aKOHOIATEIICTBO. B TO3M KOHTEKCT ca HallpaBEHU H3BOIU
OTHOCHO pa3IiiexaaHara mpooieMaTuka.

Abstract: The report presents the history and principles for the implementation
of the personal income taxation in Bulgaria. In addition, the taxable and non-
taxable incomes, tax preferences and tax reductions determined according to the
current Bulgarian tax legislation are analyzed. In this context, conclusions have
been drawn regarding the issue under consideration.

Henxos, B. u IIB. HenkoBa (2023). PasnpenesieHue Ha pHCKAa MeEXKIAY
ThPIrOBCKHTEe 0AHKM W NPEINPHUATHATA NPH OTIYCKAHE HA KpPEAUTH B
KOHTEKCTa  HAa  KPUTHYHATa  HHPpPaCTpyKTypa. OcemHajgecera
MEKAYHAPOAHA HAYYHA KOH(pepeHuMs ,,YcToH4uBO pa3Butue — Kpbrosa
HKOHOMHKA, KpUTHYHM UHpacTpyKTypH, 3esaeH npexon”, MBBY, Codus,
18-20 maii 2023, c. 300-308. ISBN 978-619-7610-18-5.

Pe3tome: Kputuunara wuHOpacTpykTypa Bb3HMKHA B  pe3ylTar Ha
MKOHOMHUYECKaTa KpHU3a M TOBa Hajara M3IO0JI3BAHETO Ha OAHKOBHM KPEIUTH 3a
dbuHaHCUpaHe JEeWHOCTTa Ha MPEANpPUATUATa TPU OrpPaHUYEH pa3Mmep Ha
cOOCTBEHHUsI KaluTaa M BIOIICHO (MHAHCOBO cheTostHUe. IIpu oTmyckaHe Ha
KPAaTKOCPOUHHU U JBITOCPOYHH KPEAUTH 3a (PUHAHCHpPAHE MOTPEOHOCTUTE Ha
NPEANpPUSITUATA, THPrOBCKUTE OAHKU M3UCKBAT TMPEIOCTAaBSIHE Ha COJIMJIHU
rapaHiy, NPEeIHA3HAUYCHU J1a HAMAJIAT PUCKa OT HEU3IUIAIlaHEe JO MUHHUMYM.
ToBa orpannyaBa peajau3anusaTa Ha MJIaHA 32 HHBECTUIIMUTE HA NPEANPUATHATA
U JlaBa TPUOPUTET Ha (PMHAHCUPAHETO CHhC COOCTBEHHM CPEACTBA, KOUTO Ca
HEJOCTaThYHU B YCJOBHSTA Ha KpH3a, 3a Jla CE€ pemiar CICIHUTE MPOOIeMH:
PEIOBHO WU3ILIAIIAHE HA BHOCKHUTE IO MPEABAPUTEIIHO CKIIOYEHH 3aE€MU;
OCUTYpSIBAHE BB3HATPAXKJICHHUATA Ha COOCTBEHUIIMTE HAa KamuTal, T. e.
pasnpeneneHie Ha AUBUACHTUTE MEXIY AakKIMOHEPUTE; NOAJbpKaHE Ha
WKOHOMHMYECKUS MOTCHIMAJI HA MPEANPUATHETO HA KOHKYPEHTHO paBHUIIE. B
TO3M ACHEKT ILIETa, KOSITO CE MOCTaBsl C U3BBPIIBAHE HA M3CIICIBAHETO, € J1a CE
QHAIM3UPAT NPUYMHUTE 3a HaMajlsBaHE HA PUCKA MPHU OTIMYCKAHE HA KPEIUTH,
BB3MOXXHOCTHTE 3a TOAOOpsSBaHE JEWHOCTTa Ha CeKTop ,,DPuHAHCH® OT



KpUTUYHATa WHQPACTPYKTypa, HAYMHHUTE 3a 3aCHJIBAaHE Ha aKTHUBHOCTTa Ha
MIPEANPUATHATA U 32 TIPOBEXKIaHE HA MTpaBUIIHA IbprKaBHA (DMHAHCOBA MOJIUTHKA,
KOUTO ca TapaHIMs 3a MPEoAOJsiBaHE HEraTUBHUTE MOCJIEIUIM OT Kpuzara. [lo
OTHONIEHUE Ha TOBA B JOKJaJia ca HalpaBEHU HU3BOJM OTHOCHO BIMSHUETO Ha
U3MEHEHMITa B WH(IANuUsATa M JUXBEHUTE MPOLEHTH IO KPEIUTUTE BBPXY
MKOHOMHUYECKOTO TTOBEACHUE HA MPEANPHUITHATA 32 HaMaJIIBaHe Ha (PMHAHCOBUS
PHUCK U TOA00psiBaHE HA OAHKOBOTO KPEIUTHUPAHE B YCIOBUSITA HA MKOHOMUYECKa
KpH3a.

Abstract: The critical infrastructure arose as a result of the economic crisis and
this necessitates the use of bank loans to finance the activities of the enterprises
with a limited amount of equity capital and a deteriorated financial condition.
When granting short-term and long-term loans to finance the needs of the
enterprises, the commercial banks require the provision of solid guarantees
designed to reduce the risk of non-payment to a minimum. This limits the
implementation of the plan for the investments of the enterprises and gives
priority to financing with own funds, which are insufficient in the conditions of
the crisis, to solve the following problems: regular payment of the installments
on pre-contracted loans; ensuring the remuneration of capital owners -
distribution of the dividends between the shareholders; maintaining the economic
potential of the enterprise at a competitive level. In this aspect, the aim of the
research 1s to analyze the reasons for reducing the risk in granting loans, the
opportunities to improve the activity of the "Finance" sector of the critical
infrastructure, the ways to strengthen the activity of enterprises and to conduct of
a correct state financial policy, which are a guarantee of overcoming the negative
consequences of the crisis. In this regard, the report draws conclusions regarding
the impact of the changes in the inflation and the interest rates on loans on the
economic behavior of the enterprises to reduce financial risk and improve bank
lending in the conditions of an economic crisis.

HenkoBa, I[B. (2022). Bausinue 4pe3 naHb4YHUTE HNpedepeHUUN BbPXY
ObJrapckara HMKOHOMMKA B YCJIOBMATA Ha MNaHAEMHMYHAa cpela H
HKOHOMHYecKa Kpu3a. ['oauiHa MexAyHApPOIHA HAYYHA KOH(pepeHUHus Ha
BBBY "T'eopru benkoscku'', 07.10.2022 r. - rp. lotna Murpomnosus, c. 311-
318. ISSN 2738-716X.



Pe3tome: JloxkimaabT TpeAcCTaBd  JaHBYHUTE TpedepeHIuu  ChINIACHO
3aKOHOAATENICTBOTO B bbirapus. Ilenta ¢ HamucBaHETO My € Jla CE€ U3SICHU
CBHITHOCTTAa Ha CHIIECTBYBAIIUTE JIaHbUYHU MpedepeHiuu u aa ce 000CHOBE
HEOOXOMMOCTTa OT BbBEXJIaHe Ha HOBU B ycioBusaTa Ha COVID -19 cpena u
MKOHOMHMYECKa Kpu3a. B mporieca Ha M3CleIBaHETO ca HaMpaBEeHUW W3BOJU IIO
pa3mIeKIaHUTE BHIIPOCH.

Abstract: The report presents the tax preferences according to the legislation in
Bulgaria. The purpose by writing it is to clarify the essence of the existing tax
preferences and justify the need to introduce new ones in the conditions of the
COVID-19 environment and economic crisis. In the process of the research,
conclusions were made concerning the issues under consideration.

HenxoBa, IIB. (2022). MeToabT HAa paBHOBECHATA TOYKA — OCHOBA 3a
00eKTHBEH aHAJINU3 HA (PUHAHCOBHSA pe3yarTar Ha ¢pupmara. MexXIyHApPOIHA
HAYYHO-TIPaKTH4YecKa KoOH(pepeHuus ,AKoHOMHYeCKAa HMHTErpanus u
peruonanno paspurue®“. HBY- Codpus, 20, 21 u 22 mait 2022 r. | rp.
Crpymuna. c. 563-569, ISBN 978-954-383-145-6.

Pe3tome: B nokiana e pazkpura ChITHOCTTa HA METO/IA HA paBHOBECHATa TOYKA.
[IpencraBeH e HAYMHBT 32 U3UUCIIIBAHE HA paBHOBECHaTa Touka. HampaBenu ca
M3BOJM OTHOCHO TOBa, KOETO IMOKa3Ba METOILT HA PaBHOBECHATa TOYKA IIO
OTHOIIICHUE Ha 3aBUCUMOCTTa Ha ()MHAHCOBHUS PE3yJITaT Ha (pupMaTa, a UMEHHO:
IIBPBO - OT aKTUBHOCTTA Ha pUpMaTa, Karo C€ OTUYETAT XapaKTEPHUTE OCOOCHOCTH
Ha Ta3apa W CTPYKTYPHUPAHETO Ha IIEHWTE; BTOPO — OT OICHKara u
MIPENBIKIAHETO HA peaTHUS KamauTeT Ha (hupMara Ja peaan3upa MoJIOKUTEIICH
(uHAHCOB pe3yaTaT U TPETO — OT MPOBEXKIaHATA WHBECTUITMOHHA TIOJUTUKA U
cTparerusi Ha ((MHAHCOBOTO yTpaBlieHHE Ha (upmara.

Abstract: The report reveals the essence of the equilibrium point method. The
way of calculating the equilibrium point is presented. Conclusions are made about
what the equilibrium point method shows in terms of the dependence of the
fina33ncial result of the company, namely: first - from the activity of the
company, taking into account the characteristics of the market and the structuring
of prices; second - from the assessment and prediction of the real capacity of the
company to realize a positive financial result and third - from the investment
policy and strategy of financial management of the company.



HenkoBa, 11B. (2022). Bn3aeiicTBHe Ha MeTOda HA KyMYJaTHBHHUS e(eKT
BbpPXY (HMHAHCOBOTO ChCTOSIHHME Ha ¢upmara. MeKayHaAapoAHA Hay4yHA
KOH(pepeHuus ,,MKOHOMHYECKH HAYKM M YCTOHYMBO oOpa3oBaHue*.
Illymencku ynuepcuret ,, Enuckon Koncrantun IlpeciaBcku®, 8-9 anpua

2022 r., ¢. 65-72. ISBN 978-619-201-649-4.

Pe3rome: B okiiana e u3sicHeHa ChIIHOCTTA HA METO/1a HA KyMYJIATUBHUSA €(DEKT.
Paskputa € BpB3Kara MEXIy METOIAa Ha  KyMYJATUBHUS  €(exT,
camo(uHaHcupaHeTo U (UHAHCOBUA pe3yaTar Ha ¢upmara. [lokazana e possita
Ha M3CJIEBaHUS METOJ NPH OCBIIECTBABaHE Ha (MpPMEHATa WHBECTUIIMOHHA
MOJIUTUKA. AHAM3UpPAaHO € KaKk 4Ype3 MeToja Ha KyMYJIaTUBHHS €(eKT ce
BB3JICUCTBA BbPXY HMKOHOMHUYECKHUSI pacTex Ha (upmara, a oTTaM U BbPXY
¢buHaHCOBOTO U cbcTOsiHME. HampaBeHu ca ChOTBETHUTE M3BOJIM, 3acsrailu
pasmiexaaHara npobjaemMaruka.

Abstract:The report clarifies the nature of the cumulative effect method. The
connection between the method of cumulative effect, self-financing and the result
of the company is revealed. The role of the researched method in the
implementation of the company investment policy is shown. It is analyzed how
the method of cumulative effect affects the economic growth of the company, and
hence its financial condition. Relevant conclusions have been made concerning
the issues under consideration.

Henxkoga, IIB. (2021). 3HauyuMoCcTTa HA NPEKUTE WHAUBUIYAJTHHU MOTOXOTHHU
JAHBLM B CTPYKTYpaTa Ha JaHb4HaTa cucteMa. CoOlMaTHO-UKOHOMMYECKHU
anaausu. BTY "Cs. Cs. Kupua u Meroauii'', 2021 r., Tom 13, 0p. 2, c. 233-
239. ISSN 1313-6909.

Pe3rome: OntumaaHoTO PyHKIIMOHUpAHE HA MKOHOMHKAaTa Ha JajicHa JIbpiKaBa
3aBUCHM OT TIPOBEXKJaHATa JaHbUYHA TOJIUTHKA. TS OT CBOS CTpaHa cCe
npemonpeess OT CTENEHTa Ha pa3BUTHE Ha JaHb4YHaTa cuctema. CrienududaHa
POJIS Cpell JTaHbYHUTE GOPMH, BKITFOYCHH B TaHbYHATA CHUCTEMA, UTPAST IIPEKUTE
MOJIOXOJIHU JTaHBIIU, C KOUTO ce oOnarar pusmdeckure auma. Te ca u 00eKT Ha
M3CIIe/IBaHE B HACTOsAIIATa pa3paboTKa, KaTo MPeAMET € TIXHATa opranu3aius. B
cTarusATa € OObpHaTO BHUMAaHHWE M Ha BBHBENECHUTE NpeQepeHInu, BOJACIIN 0
MIPOMEHHU B MPEKUTE WHIUBHUIYATHH MTOAOXOIHU JAHBITH.



Abstract: The optimal functioning of a country's economy depends on the
conducted tax policy. It in turn depends on the degree of the development of the
tax system. A specific role among the tax forms included in the tax system is
played by the direct income taxes with which the natural persons are taxed. They
are also the subject of the research in the present study, as the subject is their
organization. The article also pays attention to the introduced preferences, leading
to changes in the direct individual income taxes.

Henxoga, LIB. (2021). /IlucKyCHOHHM BBIIPOCH, CBbP3aHU C BbBEXKIaHe Ha
CeMEHHOTO MOAOXOAHO O0JIaraHe B JaHbYHATa cucTeMa Ha bbarapus.
MexayHapoaHa Hay4YHO-NPaAKTHYeCKa KoH(epeHuusa ,HMkoHomMuka wu
OmszHec B mnocrnanaemuyHusa cBaAr”, HDBY-Co¢usii Craposaropcku
MuHepaJHu 0anu - ba3za “Munun Mapuna u3tok, 9-11 rwuan 2021 r., ¢. 330 —
338. ISBN 978-954-383-140-1.

Pe3rome: Jlniemara mporopirioHaiIHO WK MPOTPECUBHO MOI0XOHO O0JIaraHe ¢
MTOCTENIEHHOTO BHBEXKJIaHE HAa CEMEWHOTO TMOJOXOAHO oOaraHe Ie ChIIBTCTBA
nanpuHarta pedopma B Obaemie. HeoOxogmmocTTa Ha HACTOAIIMSA €Tam OT
pedopma B MOJOXOMHOTO JaHBYHO obJarane € 0e3nopHa. BrBekaHeTo Ha HOBA
cucteMa Ha oOnaraHe J0XOAuWTe Ha (PU3MYECKUTE JIMLA — MPOTrPECUBHO
MOJOXOMHOTO O0JIaraHe ChUYETAaHO ChbC CEMEMHOTO ITOIOXOAHO OOIaraHe e Oble
HAcOY€Ha KaKTO 3a MOCTHUTaHe Ha MKOHOMHYECKH, TaKa U Ha COLUAITHU €(DEKTH -
MoBeue NpUXoAu B OromkeTra OT oOjaraHe Ha TO-BUCOKHUTE JIOXOAM, II0-
CIPaBEMIIMBOTO paslpeAciCHNe Ha JaHbYHATa TEKECT, pelIaBaHe Ha
nemorpadckus mpoOIeM U JPYTH COLMAIIHU MPOOIEeMHU, Bb3HUKHAIH B YCIOBUSTA
Ha Kpu3a (maHaeMusl).

Abstract: The dilemma of proportional or progressive income taxation with the
gradual introduction of family income taxation will accompany tax reform in the
future. The need for an income tax reform at this stage is undeniable. The
introduction of a new system of personal income taxation — progressive income
taxation combined with family income taxation will be aimed at achieving both
economic and social effects - more revenue in the budget from taxation of higher
incomes, a fairer distribution of the tax burden, solving the demographic problem
and other social problems that arose during the crisis (pandemic).



HenxoB, B. um IIB. HenxoBa (2020). TenaeHuuu B Ppa3BUTHETO Ha
€JIEKTPOHHOTO [aHb4YHO oOcay:xkBaHe. CegemMHaaeceTa MeKIyHApPOJAHA
Hay4yHa KoHpepenuusi, Ilu¢pposara Tpanchopmauuss — Ou3Hec,
oOpa3oBanue, Hayka. 27 HoemBpu 2020, Codpus. MBBY, c. 46-52. ISBN 978-
954-9432-98-5.

Pe3tome: BbBexaaHeTo B JaHbYHATA NPAKTHKA HAa E€JIEKTPOHHOTO JAHBYHO
o0cy’KBaHE € MPEANOCTAaBKa 3a U3rPa)KJaHe Ha MOAEPHA JaHbYHA CHCTEMA 3a
aIMUHUCTpHUpaHE Ha MyOIMYHUTE B3eMaHus. Upe3 eJIeKTPOHHOTO 0OCTY>KBaHE ce
MOBUIIIaBa YJAOBOJETBOPEHOCTTA HA JAHBKOIUIATIUTUTE OT IIOBUIIIABAHE Ha
Ka4eCTBOTO HA JaHBYHUTE YCIYTH U HAaMaJIsiBaHE Ha aJ]MUHUCTPATUBHATA TEKECT
Ype3 MPEeBAaHTUBHOTO W3MOJI3BaHE Ha HHQPOPMAIMOHHUM W KOMYHHKAIIMOHHU
criocoOu. B cbBpeMeHHOTO 00111€CTBO HH(DOPMAIIMOHHUTE U KOMYHHUKAITUOHHUTE
TEXHOJOTMU C€ pasmiekaar Karo MOaJeHOCT. be3 TAXHOTO mpuiaraHe e
HEBB3MOXKHO Jla c€ wu3rpaau e(ekTuBHO (PyHKIMOHUpAIla MNPUXOIHA
aagmuHucTpanus. Cu3ganenusT Enekrponed nopran ot Harmonannara areHuust
0 MPUXOAUTE 3a JOCTHI JI0 EJIEKTPOHHUTE NAHBYHU YCIYTH € CBbp3aH C
JTUHAMUYHOTO Pa3BUTHE HAa WH()OPMAIIMOHHHUTE TEXHOJOTHH W TMPEIIecTBa
Ch37]aBaHETO B OBJICIE HA OBITAPCKOTO EIIEKTPOHHO MPABUTEIICTBO.

Abstract: The introduction into the tax practice of electronic tax services is a
prerequisite for building a modern tax system for administration of public claims.
Electronic services increases taxpayers' satisfaction with improving the quality of
tax services and reducing administrative burdens through preventive use of
information and communication means. In today's society, information and
communication technologies are seen as a given. Without their implementation,
it is impossible to build an effective revenue administration. The Electronic portal
created by the National Revenue Agency for access to electronic tax services is
related to the dynamic development of information technologies and precedes the
creation in the future of the Bulgarian electronic government.

HenxoBa, IIB. (2019). MeTon0/IOrH4eCKH AaCNEKTH 32 M3rPaKiaaHe Ha
OLleHbYeH MoJeJ HAa e(eKTHUBHOCTTA HA NEeHCHOHHOOCUTYPHUTEJTHHUTE
apyxecrBa. PazBuTne Ha ObJrapckara M eBpONeiicKaTa WKOHOMHMKA —
NPeIu3BUKATEJICTBA U Bb3MOKHOCTH. COOPHUK ¢ HAYYHH U3CJICABAHUA OT

roauimHa KoH$epenuus Ha Ctonanckusa gpaxkyarer Ha BTY ,,Cs. ¢cB. Kupua
u Metoauii®“, 17-18.10.2019 r., B. TspHoBO, c. 87 - 93. ISSN 2603-4093.



Pe3rome: OrneHsiBaHETO Ha €(QEKTUBHOCTTA € CJIOKEH IIPOLEC, BKIIHOYBALL
OCHOBHHUTE TEOPETUYHU IIOCTAHOBKM OTHOCHO OIPEAECISHETO Ha HEWHAaTa
CBIIHOCT U QopmHu Ha mnposBieHHE. OCHOBHO HM3UCKBaHE, MPOM3THUYAIIO OT
abCTpPaKTHOCTTA Ha pa3miekJaHara KaTeropus, € aa ObJe U3BbPIIBAH CIPSIMO
nepuHUpaHns OOEKT Ha HM3CJEIBAaHE ChOOPA3HO HETOBUTE XapaKTEPUCTUKH B
KOHKpeTHa cdepa Ha (YHKIUOHHMpAHE W TPU KOHKPETHH YCIOBHUS Ha
OCBLIECTBABaHE Ha JeiiHocTtTa. OT TOBa MNpOU3THYA HEOOXOJUMOCTTA OT
000COOSIBAHETO HA METOJOJOTMYECKUTE AacleKTH Ipu OLCHSIBaHE Ha
e(heKTUBHOCTTA Ype3 NPEACTABIHE HA MPUJIaraHusi HHCTPYMEHTapUyM, KOMTO Aa
IOCIYy’)KM 32 OCHOBA MpPH KOHCTpyUpPaHE Ha OLEHBYEH MOJAEN 3a
IIEHCUOHHOOCUTYPUTEITHUTE APYKECTBA.

Abstract: The effectiveness evaluation is a complex process. It includes the basic
theoretical assumptions about defining its nature and forms of manifestation. The
basic requirement arising from the abstractness of the category under
consideration is to be carried out with respect to the defined object of study
according to its characteristics in a particular sphere of functioning and under
specific conditions of carrying out the activity. This necessitates the
differentiation of the methodological aspects in assessing effectiveness by
presenting the applied toolkit, which it will serve as a basis for the construction
of an assessment model for pension insurance companies.

Nenkova, Ts and N. Nenkova (2018). Patent Tax in Bulgaria — a Form of
Injustice Taxation of Physical Persons. IIpexnpuemavecrso, 2018, 0p. 2, c.
190-194. ISSN: 1314-9598.

Abstract: The article highlights the main accents characterizing the nature of the
patent tax. The advantages and disadvantages of taxing the income of natural
persons and sole traders with patent tax and the reasons for the need for adequate
changes in the organization and application of the patent system in the Bulgarian
tax practice have been pointed out. On this basis, recommendations and
conclusions are made.

Pe3tome: Crartusita OTKpPOsSBA OCHOBHUTE aKIEHTH, XapaKTepU3Upallu
CBIIIHOCTTA Ha MAaTEeHTHUS AaHbK. [locoueHu ca npegumMcTBaTa U HEIOCTATHIUTE
Ha o0JaraHeTo Ha AOXOAUTE Ha (PU3MUECKHUTE JIULA U €IHOINYHUTE ThPTOBIH C
NaTeHTEH JaHbK U NPUYMHUTE 32 HEOOXOAMMOCTTa OT aJeKBAaTHU IIPOMEHHU B



OpraHM3alysTa U NpUIaraHeTo Ha aTeHTHaTa cUcTeMa B ObJIrapckara JaHbyHa
npaktuka. Ha Ta3u 0a3a ce mpaBsT NpenopbKU U U3BOJIH.

Henkos, B. u IIB. HenkoBa (2018). Ocob0enocTu npu od/1araHe 10cTaBKara
HA TYPHCTHYECKHM YCJIYIM ¢ [JaHbK BbpPXYy /J00aBeHATa CTOWHOCT.
IlerHagecera MeXKAYHAPOAHA HayYHa KoH(pepenuusa ,Iypusbm —
u3cieaBaHe, pazputue u ooyuenune 15-16 ronm 2018, Copus, MBBY, c. 175-
185. ISBN 978-954-9432-75-1.

Pe3rome: JloknaabT aHaIM3Mpa TEXHUKATA Ha JAHBYHO 00JaraHe ¢ JTaHbK BbPXY
no0aBeHaTa CTOMHOCT Ha JIOCTaBKara Ha TypUCTHUYECKH yCIyrd B bbiarapus.
[IpencraBeHa e poisita Ha JaHbKa BbpXYy JoOaBeHaTa CTOMHOCT B JaHbYHATA
cucteMa. V3BBbpIIEH € CpaBHHUTENIEH aHalIW3 MEXIy JaHbyHATa TEXECT Ha
IAaHBYHOTO o0JyiaraHe ¢ JaHbK BbPXY 100aBeHaTa CTOMHOCT Ha JOCTaBKaTra Ha
TYpUCTUYECKU yCiIyrd B bbirapus u ctpanure ot EBponeiickus cpro3. M3scHena
€ Bpb3Kara MeX/1y I0CTaBKaTa Ha 0011a TYpUCTUYECKA YCIyra U TypUCTHUECKHUS
naHbK. Bb3 0CHOBaA Ha TOBa ca OYEPTaHU HAKOU OT ChIIECTBYBALLUTE MPOOIEMU
B Hallara CTpaHa U ca HalPaBEHU U3BOJM.

Abstract: The report analyzes the technique of taxation for value-added tax of
supply of tourist services in Bulgaria. The role of value-added tax in the tax
system is presented. A comparative analysis between the tax burden of taxation
for value-added tax of supply of tourist services in Bulgaria and the countries of
the European Union is made. The relationship between the supply of general
tourist service and the tourist tax is clarified. On this basis, some of the existing
problems in our country are outlined and conclusions are drawn.

Hokazarea 9. Cryauu, nyOoIMKyBaHu B HepedepupaHud COUCAHUI C HAYYHO

PCOCH3HNPAHC NJIN HV6J'II/IKVBaHI/I B pCAAKTHUPAHHN KOJCKTHMBHHU TOMOBC

Henkos, B. u IIB. HenkoBa (2023). CnenuduiHu MeToaM 3a Bb3leiicTBHE
BbpXy ¢uHaHCOBHA pe3yiarar Ha ¢pupmara. Hayunu tpyrose. boresrpan,
2023, Tom 15, c. 40-61. ISSN 1313-0846.

Pe3ome: B CTyausTa €€ pasdKkpuBa poJjrsiTa Ha METOAUTC, C KOUTO CC OKa3Ba
BIIMAHHUEC BbPXYy TCKYIIOTO CBCTOAHHC M TCHACHIOHWHNTC Ha HM3MCHCHHUC BLB



¢buHaHcoBusa pe3yiarar Ha Qupmara. [lo oTHomeHHMe Ha TOBa € HalpaBeHa
XapaKTEepPUCTHKA Ha CHIIHOCTTA HA (PMHAHCOBUS PE3YNTAT, KaTo ca aHAIU3UPAHU
u (dakropute, NpEAOIpeNneysalld HeroBara BeluuuMHa. B mporeca Ha
U3CIICABAHETO Ca MPEACTaBEHU MPEIUMCTBATa U HEJOCTAThIIMTE HA OCHOBHUTE
METOJIUTE Ha Bb3/IEUCTBUE BbPXY KpaHUTE UKOHOMUYECKU €PEKTH OT AEMHOCTTa
U ca OYEPTaHW HACOKUTE 32 TAXHOTO aJ€KBaTHO MPUJIATAaHE B ChOTBETCTBHE C
¢uHaHCOBOTO ChCTOsIHME Ha (¢upmara. HampaBeHun ca H3BOAM OTHOCHO
cnenuukara Ha pa3miexaaHara npoodjaemMaruka.

Abstract: The study reveals the role of the methods used to influence the current
state and the trends of change in the financial result of the company. Regarding
that, a characterization of the essence of the financial result was made, and the
factors predetermining its magnitude were also analyzed. In the process of the
research, the advantages and disadvantages of the main methods of influencing
the final economic effects of the activity are presented and the guidelines for their
adequate application in accordance with the financial condition of the company
are outlined. Conclusions have been drawn regarding the specifics of the issue
under consideration.

Henxon, B. u IIB. HenkoBa (2019). Poasita Ha camoduHaHCHMpaHeTO B

CTPYKTYypaTa Ha JPyrute TeXHUKH 32 PMHAHCHPAHE AKTUBHUTE HA upmara.
Hayunu Tpynose, boresrpaa, 2019, tom 11, c. 145-174. ISSN 1313-0846.

Pe3rome: OunancupaHeTo Ha prpMaTa ChC COOCTBEHU KAlMTAIN € CTIeIIM(PUICH
Ha4YMH Ha (PMHAHCHUPaHE, KOUTO OCUTYPSBA HEPEKHCHATOCT HA MMPOU3BOACTBEHUS
MPOIIeC, paslIupsBaHE Ha IMPOM3BOACTBOTO, OOHOBSBAaHE HA IBJITOTPAHHUTE
aKTHBH, OCBIIECTBIBAHE Ha WHBECTHUIIMOHHATA TIPOrpaMa U CTaOWUITHU TIO3UITUU
Ha (Qupmata Ha KanuTanoBus Tasap. ['panumara mexny (UHAHCHPAHETO ChC
cOoOCTBEHHM KaITUTAJIM M BRHITHOTO (DMHAHCHPAHE TPEIOTPELCIIS Bb3MOKHOCTUTE
3a OBACIIOTO pa3BUTHE HA (pUPMaTa Ype3 OCHIINECTBIBAHEC HA HOBU UHBECTHUIIUH.
B ta3u Bpb3Ka B HacTosIIaTa CTyus BHUMaHUETO ce€ POKycHpa BhPXy Bpb3KaTa
MEXAY H3TOYHHUIIMTE HAa BBHITHOTO (UHAHCHpaHE W caMO(pUHAHCHPAHETO;
BJIMSHUETO Ha caMO(GWHAHCHPAHETO BBPXY IMO3UIUATE HAa MCEHHIKBPUTE H
aKIMOHEpUTE; caMO(PHMHAHCUPAHETO U MHBECTUIIMOHHATA MOJIMTHKA Ha GUpPMaTa;
CpaBHHTEJICH  aHalW3 Ha  MNpeAUMCTBaTa ©  HEJAOCTAaTBIMTE  Ha
caMO(MHAHCUPAHETO U JPYTUTE TEXHUKH 33 (DUHAHCUpaHE HA pupMaTa.



Abstract: Financing of the company with equity capital is a specific way of
financing. It ensures a continuity of the production process, expansion of the
production, renovation of the fixed assets, implementation of the investment
program and stable positions of the company on the capital market. The difference
between the equity financing and the external financing predetermines the
opportunities for the future development of the company by realizing new
investments. On this basis, in the present research paper the attention is focused
on the relationship between the sources of the external financing and self-
financing; the impact of self-financing on the positions of managers and
shareholders; self-financing and the investment policy of the company;
comparative analysis of the advantages and disadvantages of self-financing and
other techniques for financing the company.

HenxoBa, IIB. (2016). OmnensBane Ha  edeKTHBHOCTTA  Ha
NEHCHOHHOOCUTYPHUTEJIHUTE ApYykecTBa B buiarapus 3a nepuona 2007-2015
r. Hayynn Tpynose. boresrpan, 2016, Tom 8, c. 99-158. ISSN 1313-0846.

Pe3tome: B cTymusaTa e mpeacraBeH Mojenl 3a OIleHKa Ha €(EeKTMBHOCTTA Ha
NEHCUOHHOOCUTYPUTEIHUTE APYXKECTBA. XapaKTEPU3HPAHU Ca OCHOBHHTE
KOMITIOHEHTHU Ha MOJIeJIa: KpUTEPHUH, ITOKa3aTesid U TEXHUKa 3a olleHka. JlokazaHa
€ MpaKTH4ecKaTra MPUIOKUMOCT Ha MoOJesla 4pe3 TECTBAaHETO MYy B pEaJIHU
YCJIOBUS W C peajHu JaHHU. B pe3ynarar Ha ToBa € HampaBeHa OIICHKAa Ha
e(exkTUBHOCTTA HAa (PYHKIIMOHUPAIIUTE TTEHCUOHHOOCUTYPUTEIHU JAPYKECTBA B
bearapus 3a nepuoga 2007-2015 .

Abstract: This paper presents a model for evaluating the effectiveness of the
pension insurance companies. The main components of the model: criterias,
indicators and evaluation technique have been characterized. It has been proved
practical applicability of the model by testing it under real conditions and with
real data. As a result, the effectiveness of the pension insurance companies in
Bulgaria for 2007-2015 has been evaluated.



