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GLOBAL ECONOMY COMPLEX STRUCTURE
AND DYNAMICS - NEW METHODOLOGICAL
APPROACH FROM POST-NEOLIBERAL PERSPECTIVE

Rossitsa Yalamova
University of Lethbridge

Abstract. The goal of this paper is to develop a theoretical
framework for economic models based on multilevel hierarchical
structure of complex dynamic systems. Examining self-similarity of
consecutive levels of the institutional structures, feedback control
mechanisms that maintain system’s integrity, emerging behaviors as
precursors of instabilities, | propose a modeling tool that does not only
describe equilibrium condition but can also detect tipping points that may
initiate a cascading process leading to a crash. Such indicators require
policy intervention to preserve the integrity of the complex economic
system.

Introduction

Neoliberal economics advocates for deregulation of markets and
transfer of control to the private sector. From Reaganomics to
Financilization neoliberalism lead the way out of the second structural
crisis of capitalism and into 2008 financial crisis. During this period debt
(both government and private) increased to unprecedented levels, record
levels of income inequality and unemployment brought ‘the demand’
economy to a halt. Artificially low interest rates have not succeeded in
stimulating investments in the real economy but together with
‘quantitative easing’ increased money supply have found their way into
financial speculation. These questionable recent ‘investment practices’
produce 45% of the profits in GDP, moreover financial institution do
90% of their business with other financial institutions (not capital
investments or consumer loans). Another aspect of detrimental
financilization of the economy revealed that corporations are also
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engaging in financial activities to increase earnings rather than focusing
on productive capacity.

Economists have been arguing for and against regulation, while
offering their theoretical reasoning based on short or long term
equilibrium models at a macro or micro level, mostly based on
independent agents/entities. Interconnectivity and feedback control
mechanisms at various level in the global socio-economic system have
not been considered in previous models and it may have worked well so
far because the global economy was not fully integrated and
interdependent. The level of globalization and interconnectivity of current
socioeconomic and political entities requires a new policy model of social
studies and economics. The objective of my research is to instigate
interdisciplinary effort in search for relevant methodology for the current
global socio-economic dynamics which | will call post-neoliberal for the
lack of better term.

The goal of this paper is to develop a theoretical framework for
economic models based on multilevel hierarchical structure of complex
dynamic systems. Examining self-similarity of consecutive levels of the
institutional structures, feedback control mechanisms that maintain
system’s integrity, emerging behaviors as precursors of instabilities, I
propose a modeling tool that does not only describe equilibrium condition
but can also detect tipping points that may initiate a cascading process
leading to a crash. Such indicators require policy intervention to preserve
the integrity of the complex economic system.

This paper is organized in the following way: (2) complex systems
and sustainability (3) indicators of instability and dynamic policy
regulation (4) review of recommended methodology (5) conclusions

Il. Complex Systems and Sustainability

A complex system contains semiautonomous levels of variables with
similar speed or spatial attributes, self-organized by small number of
controlling processes. Configuration of self-similarity at all levels
facilitates the integrity in structure and dynamics. Fast moving/changing
small components comprise the lower levels, thus inventions and changes

20



VIII MEXAYHAPOJHA HAYYHA KOH®EPEHIIUSA
»AKOHOMMUKATA B IPOMEHSAIIUS CE CBAT — HAIIMOHAJIHU,
PEIT’MOHAJIHU U I'/IOBAJIHU UBMEPEHUSI” (UIIC-2017),

12 MA¥ 2017 r., AKOHOMMYECKH YHUBEPCUTET — BAPHA, BbJITAPUSA

enter the system from below. The level above includes scaled up versions
of the lower level structures, clinging to lower speed and averting
destabilization. This preserves the integrity of the system. The global
socio-economic system embedded in the environment produces an
integrated complex dynamical system with three aggregate levels with
increasing speed of change — economic, social, environment. Integrity of
the system can be preserved if the feedback controlling processes
between levels keep the system in dynamic equilibrium/stability domain.

Inventions from below create opportunities; experimentation
generates and tests innovation through “Adaptive Cycle” (exploitation,
conservation, release, reorganization) cf. Holling 1973.

Sustainable development requires focusing on the underlying
economic, demographic, political and environmental factors that
currently limit adaptive capacity and increase vulnerability to climate
change. Any investigation of sustainability must be premised on the fact
that the human economy is inescapably a subsystem of the earth system,
which is a coherent but vastly complex and highly nonlinear biophysical,
planetary-scale circuit of energy and materials whose operations we still
do not sufficiently understand. The key point is that ecological constraints
such as the consequences of carbon dioxide emissions, which are feeding
back into the human economy in drastic ways, can hardly be dismissed as
economically-irrelevant “externalities.” From the ecological point of
view “sustainable growth” is an oxymoron; and yet sustainable
abundance and prosperity is perfectly feasible if the human and
ecological conditions for it are properly understood. If the human
economy is to be sustainable in this way it can only be so, at least on this
planet, by virtue of the way it interacts with the earth system as a whole;
however, there is abundant, indeed alarming, scientific evidence that the
human economy is presently not even close to being sustainable in this
ecological sense (Homer-Dixon 2007; Barnosky et al. 2012). One of the
goals will be to encourage human ingenuity to bear on the huge economic
challenges confronting our species today. Socio-economic aspects of
sustainability pertain to maintaining those levels of the system in a
domain of stability (or transforming into another domain of stability) to
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preserve the integrity of the global economy.

slow

Environment

Socio-ecological systems

Socio-economic systems

Economy

fast

Within management thinking, sustainability ranges from financial
(solvency and growth aspects) to operational ‘greening’ within the
company. Business organizations are a part of a network of economic and
social institutions. Understanding the topology of these networks and the
dynamics (flow of resources) between the members of the networks will
allow us to detect impending problems (crashes/recessions) and
recommend strategies for preventive or remedial intervention. This
research will build on my previous research investigation into the
topology and synchronization dynamics of traders’ complex networks
before crashes.

The complex network of economic and social institutions should be
examined to provide insight of the dynamics of the system in order to
formulate intervention strategies for resilience building. A collapse of the
socio-economic order (Capitalism?) may not be imminent but the signs of
trouble are obvious, e.g. growing income inequality and mounting debt
levels should be linked to the frequency of recessionary cycles. Self-
organized criticality is characterized by power-paw distribution of events
around the phase boundary (i.e. critical point and crash in a complex
system). Power law (Pareto) distribution describes income inequality and
disappearance of the middle class that supports growth economy. This
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research will investigate some of the assumptions of classic economic
theory and their violations that refute equilibrium models and
predictability, thus requiring a new approach to macroeconomic research
and practice furthering Nobel Prize winning ideas of Elinor Ostrom.

The adaptive capacity of complex hierarchical systems (not to be
confused with top-down authoritative control hierarchy) was described in
Simon (1974). As communication between levels is maintained,
interactions within levels can be transformed without losing the integrity
of the system. This in essence describes the relevance of
multilevel/polycentric governance in a complex system.

I will be looking at the complex structure of the socio-economic
system, transfer of resources to upper levels and transformation within
levels that maintain the integrity of the system. Boulding (1981) attests
that social structures come into being through activities described as
‘social organizers’ divided into three groups (1) threat and fear of
consequences, (2) exchange and economic award and (3) integrative
forces (values, believes, religion, etc.). | will be investigating the power
of those social organizers to move the system into more resilient part of
the adaptive cycle, i.e. increase the adaptive capacity of the system, and
mitigate ‘creative destruction’ as labeled by Schumpeter (1950).

Classic economic theory paradigm rests on independent
(representative) agents, competitive market, equilibrium models,
additively aggregated variables, predictability. This research embarks on
system thinking in a way of interconnected agents in complex system of
semi-autonomous levels from sole proprietorship, partnerships (SME) to
small, medium and large corporations. Order is emergent not
predetermined with unpredictable, nonlinear, path dependent dynamics.
At each level (scale) of the systems’ hierarchical structure self-similar
units possess similar speed and singularity threshold sustaining dynamic
equilibrium. Cross scale interactions (feedback control mechanisms)
preserve the integrity of the system.
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I11. Indicators of Instability and Dynamic Policy

The economic turbulence and multiple financial crises in recent
years have shown that our global socio- economic system itself appears
not to possess the resilience to fully recover even after unprecedented
levels of growth. Moreover policy makers do not possess the means to
avoid or mitigate the outcomes of such critical downturns.

slow

services

fast

Research on the financial system, a level of the economic syatem,
reveals the properties and characteristic of the whole system at a smaller
scale of the hierarchical organization.

The need for new approach to economic policy is also urged by the
fast approaching limits of earth’s carrying capacity, resource depletion,
deterioration of living condition due to economy’s unaccounted social
and environmental cost of production and consumption. Elinor Ostrom’s
research focused on socio-ecological interface in the system. Her research
is of ultimate importance for the future of a world of exponentially
growing population and industrialization. The problems stemming from
diminishing carrying capacity of the earth cannot be tackled separately
and independently by corporations, industries, or governmental entities.
Making progress toward sustainable development demands that we get
international decision-making right. The contentious state of climate

North (1996) asserts that institutions are transformations of the belief
structures into society and economy. Ostrom and Janssen (2004) and
Ostrom (1989) question the efficacy of institutions based primarily on
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command and control and argue for multilevel governance in complex
socio-ecological systems. The necessity of resilience building in this
framework arises from the nature of the system. Complexity and non-
linear dynamics defy control. Piecewise solutions to disconnected
problems in single parts of the system will fail to provide expected
results.

IVV. Methodology

My research agenda combines a variety of methodologies and
approaches directed to the final goal of understanding the dynamics of
complex socio-economic system and how to build resilience; particularly
the role of regulatory intervention and polycentric governance of
socioeconomic systems.

There is a growing consensus that the failure of mainstream
economics to predict the collapse of 2008, as well as the failure of the
policy responses to the crisis has evoked the need for new economic
thinking. Such a failure of an area of inquiry to provide understanding
and solid theoretical explanations of real world phenomena (natural or
social) requires a re-examination of its philosophical tenets.

Classical economic theory is focused on equilibrium models. Very
little attention is given to instabilities and out-of-equilibrium dynamics.
In fact, according to the Chicago School of Economics, an out-of-
equilibrium “inefficient” market is theoretically impossible and bubbles
are neither predictable nor detectable.

Scientific advance in financial economics is also obstructed by a
blinding over-reliance on econometrics models as tools of the dominant
methodology. We should be mindful of the Newtonian vs. Einstein
gravitational theory transition and the role of philosophical interpretation
in that shift. Einstein wrote of the “profound influence” of “Mach's
epistemological position.” The importance “...of analyzing the long-
commonplace concepts and exhibiting those circumstances upon which
their justification and usefulness depend” was acknowledged by Einstein
concluding that “By this means, their all-too-great authority will be
broken." (*Memorial notice for Ernst Mach,” Physikalische Zeitschrift
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17: 101-02.).

A search of the available literature suggests that the reluctance of
financial economists to entertain philosophy of science discussions could
be attributed to their need to preserve implicit methodological standards.
Explicit methodological arguments may attain support for alternative
approach (e.g. behavioral). My arguments about methodology will be
developed to reveal the necessity for substantial modification of the
traditional methodological conceptions and to motivate the choice of
philosophical position.

Based on the dialectical law of the passage of quantitative changes
into qualitative changes, the methodological merits of the equilibrium
concept may be critiqued. As the theory does not deal with out-of-
equilibrium economics, it does not provide tools for detection of
instabilities. In particular, the equilibrium concept - through the technique
of independent variables aggregation - eliminates important aspects of
interdependence and feedback control, thus obscuring particularly
interesting parts of the theory itself. The goal of overcoming existing
methodological problems should be balancing observability/testability
with importance/depth trade-offs. This “dynamic evaluation” allow us to
consider theories with “growth potential” as intermediate steps to future
theories.

One of the objectives in quantifying complex systems is to explain
emergent structures, self- organization. The hierarchical structure and
self-similarity of the system creates the potential for synchronization of
the dynamics leading to the famous “butterfly effect” that may lead to a
collapse. Monitoring the coupling levels among the subsystems and the
process of synchronization provides indications about the stability of the
system.

Resilience of a system is measured by its ability to preserve its
identity, defined by property of key components and networks
(relationships). Our research design will build on the framework for
empirical measurement of resilience presented in Cumming et al. (2005)
based on the hypothesis that resilience is predictably related to
connectivity.
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My goal is to produce Policy recommendations for prevention of
devastating recessionary impact on the socioeconomic system.

Integrative Strategy

Developing business strategies for sustainability is not a collection
of piecewise solutions. A systems approach to the problems of our planet
requires taking into account the interconnections of the subsystems that
do not function independently. Results are not just a simple sum of the
individual parts, but they are affected by both non-linearity and feedback
that may lead to a multiplicative hierarchical cascade (e.g. sand pile).
Integrating the divisions of a firm, companies in an industry, industries in
a global economy etc. requires a different approach to research and policy
to achieve sustainability. For example, as globalization drives the world
economy and its manifold cultures toward increasing interconnection, the
ability, indeed the competitive advantage, of multi-unit, multi-market
organizations to use culturally sensitive local adaptation scales up as an
exemplar for the broader sustainability of world civilizations based on
Holton’s hybridization thesis.

Traditional business strategies often concentrate on predictable and
measurable clarity. Sustainability concerns of today call for integrative
strategies that encompass flexibility, openness and have a high tolerance
for disequilibrium. Strong integrative decision making must involve a
heuristic process. The challenges of sustainable development create
tensions in the environment. These tensions must be creatively and
flexibly managed. Effective integrative strategies are models that can be
used to capture the complex relationships between the salient variables
inherent within sustainable development.

Companies have a vested interest in managing sustainability.
Fundamental reasons can be to gain business opportunities, manage new
risks and to help better position themselves in the long term, for their role
in the broader community. The accountability and governance structure
of an organization sets the foundation for the integration of sustainable
development policies into its business processes. Yet the issues are far
broader than this. The world is integrated and the wide range of polices,
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both at the corporate and governmental level, have major impacts on the
aspects of sustainable development.

Present success stories dealing with sustainable development are at
best fragmented. The failure to understand the complexity of the
integration of factors that are present has seen improvements in one area
cause problems in other areas.

We seek to develop integrative strategies to overcome these
challenges as we move towards sustainable development. Focusing on
what are realistically achievable, effective integrative strategies must
arise from a comprehensive understanding of the social, economic, and
environmental objectives of society. Fully integrating these objectives
must come with the realization of trade-offs and a process that has
continuous improvement as its principle. Ultimately, any integrative
strategic process must have a high- level of commitment and effective
participation from all levels of society.

V. Conclusions

A interdisciplinary effort aims at laying strong theoretical
foundations for research methodology in sustainability at system level.
Resilience-based approaches to the development of management
solutions offer significantly improved alternative to ‘command and
control‘(Holling and Meffe 96). Rigorous development of the theory will
allow us to measure resilience and identify mechanisms and levers for
change. Management and polycentric governance would address the
needs of multiple stakeholders.

Model comparing resilience based on viability (without
management) and resilience domain with policy of action is an extension
that can provide action plan (policy recommendation) and most
importantly it does not necessitate equilibrium in the dynamics.

Scientists and mathematicians have studied this type of resilience for
over thirty years. After all, the ability of a system to absorb or recover
from disruption is just as important as its performance under more
favourable conditions.

Currently, models of resilience in complex systems presume that
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such systems will eventually reach a state of equilibrium following a
perturbation. This focus on maintenance and recovery is a long way from
reality, however, as occasional changes in the environment can cause a
dramatic shift to another state resulting in entirely new behavioral
patterns.

The objective is to develop new methods and tools for defining
synthetic (i.e. in low dimensions) descriptions of complex socio-
economic dynamics, for defining action policies in order to maintain or
restore desired pattern dynamics in the system. (Prevention and
recovery).
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INPOU3BOACTBO I10 CTABWIN3AIIMSA HA TBPT'OBELIA
B YCJIOBUSATA HA HECBCTOSTEJHOCT

Maprapura bruBaposa
HNxonomuuyecku ynusepcurer — Bapna
bachvarova@ue-varna.bg

Abstract. The report studies the legal framework of the business
stabilization proceedings as a mechanism for preservation and restoration
of its financial solvency. It sets out the special aspects of the proceedings
and the conditions required for its opening and development. The purpose
of the stabilization proceedings is to preserve the business experiencing
financial difficulties, which eventually ensures stability in the economics
relations. From this perspective the proceedings can also be viewed as a
legal mechanism for economic development commonly found in the
countries with market economy.

Keywords: insolvency, procedure, reorganization

Bneeaenue

Karo uHCTUTYT, pSKO CBBP3aH C Ma3apHaTa UKOHOMHMKA, MTpaBHATA
ypenda OTHOCHO HEChCTOSTEITHOCTTa OKa3Ba MO3UTHBHO BIIMSHHE BBPXY
Pa3BUTHETO U CTAOMIM3MPAHETO HA MKOHOMHUKAaTa KaTo Isuto. [penops-
kara Ha EBporelickara komucus € peOpMHTE Ha HAIMOHAIHUTE 3aKO-
HozaTesncTBa B EBpoma na ocHrypsAT BB3MOXKHOCT Ha MPEANPHUSATHITA,
KOMTO MOTAaT J1a Bb3CTAHOBST CBOSITA JKU3HECIIOCOOHOCT J1a HAMpaBsT TO-
Ba Bb3 OCHOBA Ha IJIaH 32 MPECTPYKTYPHUPaAHE C KPEAUTOPUTE CHC CPOK OT
1 roguna. [Ipu u3cienBaHe Ha 3aKOHOAATETHHUTE PEKHMHU B OTICITHUTE
IBPKABU Cce KOHCTATHpPa MPEANMCTBOTO Ha MOAX0Aa KbM PEeOpraHU3aIHs
Ha THPTOBEIa U ChbXPaHABAHE Ha HETOBOTO MPEINPHUATHE B CPAaBHEHHE C
MOJX0/1a KbM JIMKBUAUPAHETO MYy M Pa3Npoiak0a Ha OTAEIHU aKTHBH.
(Bachvarova, 2016, c. 26).

B oTroBop Ha ChBpEMEHHUTE TEHAEHLUH, C U3MEHEHUATa Ha Tbp-
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roBckms 3akoH OoT 1.07.2017 rogmHa ce IpenBIKaa CIICH(PUIHO TPOU3-
BOJICTBO TIO CTaOMIIM3alsl Ha ThproBena. BpB Bpb3ka ¢ TOBa € U HeJITa
Ha HACTOSIIMSA JOKJIAJI, HACOYEeHAa KbM CHCTEeMaTH3UpaHe Ha 0COOEHOCTH-
Te Ha TPOU3BOACTBOTO OT MpaBHA TJIEAHA TOYKA. 3a IMOCTHTAHETO U ce
peanu3upaT CICAHUTE 3aAa4u: a) aHAJN3 Ha MPEANOCTABKUTE 32 OTKPH-
BaHEe Ha MPOU3BOJACTBOTO 0) M3BEXKIaHE Ha clieU(UKUTE My OT MpaBHA
TJIeZIHA TOYKA; B) CHIIOCTABKA Ha IPOU3BOJCTBOTO MO CTA0MIU3AIHS C 03~
JpaBsBaHE Ha MPEANPHUITHETO B PAMKUTE Ha (JOPMATHOTO CHIICOHO TPO-
W3BOJICTBO 110 HECHCTOATEIHOCT;

Martepuajan 1 MeTOAH

3a menuTe Ha JOKJIAna ca MPOYYCHH CleHUaIM3upaHa JHUTepaTypa
(McCormack, 2012) u nokymentu Ha EBponeiickata komucusi. OCHOBHHU-
TE METOJHM Ha M3CICBAHE Ca CPABHHUTEIHO-TNIPABEH, HOPMATHUBEH, HCTO-
PUYECKH, aHAIN3, CHHTE3, HHIYKIHUS, ISTyKIIHS.

Pe3yaratu u o0chkIaHe

[Ipou3BOACTBOTO MO HECHCTOSATEITHOCT, YPEACHO OT THProBCKuUs 3a-
KOH € MPUJIOKUMO caMo 3a OTpeJieieHa KaTeropus npaBHu cyoektu. I1o
HACTOSIIIIEM HOpMAaTHBHATa HU ypeada He oOxBaiia MpoOJeMHUTE OTHOC-
HO HEChCTOSATEIIHOCTTA HA (PU3UYECKUTE JIUIA, KOSTO MOXKE JIa C€ TTOCOYU
KaTo Mpa3HoTa B ACUCTBAIIOTO HU MPABO (ﬁopﬂaHOBa, 2016). Ypenenoto
MIPOU3BOCTBOTO IO CTa0MIM3aIlMs Ha THPrOBEIa MPHUTEXKaBa COOCTBEHA
U crienuuvHa [eJ-1a MPeIOTBPAaTH OTKPHUBAHETO Ha TMPOHU3BOJICTBO IO
HECHCTOATEIHOCT Ype3 MOCTUTaHe Ha CIOPa3yMEHHUE C KPEAUTOPUTE MY
3a HaYMHA Ha U3IIBJIHEHUE HA 3aIbJDKEHUsATA. Ts Ipenonpeaesns u yJacT-
HUIUTE B HETO, & IMEHHO: JUIBKHUK; OKPBKEH ChI; KPEAUTOPH, J0BEpE-
HO JIMIE; U AITEPHATUBHO TPOBEPUTENI B KAYECTBOTO HA PETUCTPUPAH
OJIUTOP;

3a pa3nuka OT 00IIOTO MPOU3BOJCTBO IO HECHCTOSATEIHOCT Ce3upa-
HETO Ha ChJIa CE U3BBPIIBA €AUHCTBEHO U CaMO OT JUThXHUKA —THPTOBEIl.
Crenn(puyHO € OCHOBAaHHMETO 3a OTKPHBAaHE Ha MPOU3BOJCTBOTO. Heol-
XOJIMMO € THPTOBEIBT Jla € B ChCTOSHUE HA HENOCpeoOCmEeHd ONACHOCH
om Henaamedicocnocobornocm. IIpeTMMCTBO Ha 3aKOHOJIATEIHATA ypeaoa ¢
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HAJIMYMETO Ha JieTaliHa AeQUHALNSA, KOSTO pa3KpuBa CHIIECTBEHHUTE Xa-
pPaKTEpUCTUKX HAa OCHOBAaHHETO OT MpaBHA TIeAHA TOouka. Henocpeocm-
8€HA ONACHOCH OM HENAAMENCOCROCOOHOCT e HANuYye, KO2amo Mbpeose-
Yvm ¢ 02l1ed Ha npedCcmosume naodedxcu Ha NapuiHume My 3a0badceHUs
6 creosawume 6 mMeceya om nooasane Ha Moabama 3a cmadbuIU3aAyUst we
ce OKaxdce 8 He8b3IMONCHOC 0a USNLIHU UBUCKYeMU NAPUYHU 3A0bIdNCe-
Hus no 4. 608, an. 1 uiu mooce da cnpe niawanusma (ar. 2 om 4n.762
om T3). B cpaBHUTETHO-TIPABEH aCTEKT € HAJUIIE CXOJICTBO C YPEACHOTO
MPOU3BOCTBO 110 3aluTa B [ 'epMaHus, KOETO MPEABIK/IA HACThIIBAHE HA
»3acTpalaBamia  HEeTIaTeKOCHOCOOHOCT  3a  OTKpUBAaHETO MY
(Zafirova&Yordanova, 2016)

HoB MOMEHT B npaBHaTa HU ypeada ca ypeleHUTE CrenuMUIHN XH-
MOTE3H 3a HEJOMyCTUMOCT Ha MPOU3BOACTBOTO, CBP3aHU C: a) HeOOsBsI-
BaHE Ha FOJIUIICH (DMHAHCOB OTYET 3a MOCJICIHUTE TPU FOJUHU; 0) BUCSII
MPOIIEC Ha MPOU3BOJICTBO IO HEChCTOATEIIHOCT; B) KOTaTo MOBEUE OT €/1-
Ha TeTa OT 33JIbJDKCHHSTa Ha ThProBella ca KbM CBBP3aHM JIMIA U KbM
JIUIa, KOUTO ca MPHUIOOWIN Mpe3 MOCICIHUTE TPU TOJAUHU B3€MaHUS OT
CBBP3aHM C ThProBela Jiuia. 3a MbPBYU IIbT B JACUCTBAIIOTO HHU MPABO CE
BBBEXKJIa MpaBHATa (UTypa HA ,,JJOBEPEHO Jinie" (KBa3u-CMHIUK). To ce
sIBsIBA TIOMOIIEH OPraH Ha Chja B MPOU3BOJCTBOTO, YMHTO MPABOMOIIIHS
ca CXOJHM C T€3M Ha CHUHJIWKA BbB (pa3aTa Ha (pOpMaIHO MPOU3BOACTBO
M0 HECHCTOATEIHOCT. TO¥ ympakHsBa OOl HAaI30p ¥ € HAaTOBapeH ¢
W3KUCKBAHETO JIa U3TOTBH CIIMCHK HAa KPEAUTOPHUTE.

CpouHOocTTa Ha TPOM3BOJCTBOTO CE€ TrapaHTUpa OT HOpPMAara Ha
w1796, an. 1 1. 2 ot T3, K0sATO NIpeIBMK 1A CITY)KEOHO MTPEKpATIBaHE, aKO
B 4 MeCEUYCeH CPOK OT OTKPUBAHETO HE € NPHUET IUIaH 3a CTaOWIH3aIius.
BearapckusT 3aKoHOAATEN HE MPEIBIKIA TUPEKTHOTO MpeoOpa3yBaHe U
TparcopMHpaHe Ha TOBAa MPOU3BOJICTBO BBB (POPMAIHO MPOU3BOJICTBO
M0 HEChCTOATENHOCT. [10100Ha BE3MOXKHOCT CHIIIECTBYBa B HOpMaTHBHA-
ta ypenda na CAI u @panuus.

[IpenBmkaa ce MpaBOTO Ha ChJA Jia U33EME YIIPABICHUETO HA JUThXK-
HUKa U J]a TO BB3JIOXKH Ha JIOBEPEHOTO JIMIIE MPHU HATUYUETO HA JEHCT-
BUsI, 3aCTpAIIaBall[i MHTEPECUTE HA KPETUTOPUTE. B M3BECTEH CMUCHI €
HAJIWIIC aHAJIOT Ha MspKaTa ,,IeCe3UpaHe Ha JUThKHUKA, TOIMYCTUMa BB
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(hopMaTHOTO CHIEOHO TPOU3BOJICTBO MO HECHCTOATENHOCT. [locoueHoTo
MPaBOMOIIIME HA ChJ]a MOXKE /1a Ce OKake OJOKHMpaIio 3a eeKTHBHOCTTA
Ha TPOM3BOJICTBOTO 1O CTaOMIM3aNns, KOETO MpeAronara 100pochBeCT-
HOCT Ha JIBKHUKA M CEPHO3HA MOTHBANWS J1a M3MBIHHU 33bIDKCHHUSTA
cu. B TO3u acmekT € HaJMIle U W3BECTHA KOJIM3HS HAa TPaBHUTE HOPMH,
CBITIACHO KOUTO CHIBT OTXBBPIst Mosoara (wi. 773, an.1 1.6 ot T3), ko-
raTo OMAaCHOCTTa OT HEIJIATEeKOCIIOCOOHOCT Ha THPTOBEIAa CE IIBJDKU Ha
HEZI00pOCHBECTHOCT WJIM HEIoJlaraHe Ha TprbkaTa Ha JOoOpHs ThpProBell
MIPH BOJICHETO HAa THPrOBCKUTE Jiena. 103U periiaMeHT PsI3K0 OTrpaHHYa-
Ba IMO3UIMATA HA 3aKOHOJATEJICTBOTO HU B CpaBHeHHEe ¢ Ti. 11 oT
Bancruptcy Code na CAILLl. To ce ocHOBaBa Ha HjesATa 3a 3ala3BaHe Ha
KOHTPOJIAa OT JUIbXXHHKA BHPXY (DYHKIIMOHUPAHE HA MPEANPHUITHETO CH U
€ BB3MpHUETa ChIIO OT Npenopbkure Ha EBpormetickata komucus. CaHu-
paHeTo Ha JCHHOCTTA Ha THProBella ce U3BBPIIBA Ha OCHOBATA Ha ILJIaH,
KOHTO Ce IprueMa OT KPEIUTOPUTE U MOTBbPKIaBa oT ¢hjaa. HezaBucumo,
4ye B OCHOBaTa My € IIOCTHTHAaTa JIOIOBOPEHOCT 3a W3BBLPIIBaHE Ha (u-
HaHCOBU oOJekueHus, 3akoHomarenar B wi. 770, wi. 790 ot T3 mpen-
BIYKJIa pPelvila OrpaHUYCHUs, KOUTO HE MOrar Ja ce Hapymasat. Ha oc-
HOBAaTa HAa CPABHUTEIHO-TIPABHMSI METOJ € W3BBpIICHA ChIIOCTABKA Ha
MPOU3BOACTBOTO 1O CTaOMIM3aIMs € JCHCTBAIIOTO O3IPABUTEIHO Ch-
JIeOHO TIPOM3BOJICTBO. PesynraTure ca 0000IIeHN B ClieiHATa Ta0IHIIA.

Tabéauna 1.
CpaBHuTeHa Ta0JIMIIA MEXKTY ITPOU3BOJICTBOTO IO CTAOMIIH3AIIHS
Y 03JIPaBUTEITHOTO MPOU3BOJICTBO B YCIOBHATA HA HECHCTOSTEITHOCT

Kpurepuii IIpou3BoacTBO Mo craduamu3anusi | O3apaBUTETHO NPOU3BOACTBO

nen NpeaAoTBpaTsABaHC OTKPHUBAHE Ha NpeaoTBpaTsiBaHC HA 065[B${BaHe
ChIeOHO MPOU3BOJICTBO B HECHCTOSITEITHOCT

HHTEpeC MIPUOPUTETEH HHTEPEC Ha JOMHHHpPA HHTEpeca Ha
JUTBXKHHUKA KpPEIUTOpUTE

JICTUTUMHPAH JUIBKHUK JUTBXXHUK, KPEAUTOP

OCHOBaHHE HETIOCPeICTBEHA OMACHOCT OT HEeTJIaTeK0CIIOCOOHOCT
HEeTJIaTeK0CIOCOOHOCT

CpOK 4 mecena B PaMKHTE Ha ChIeOHa

IIponeaypa - OKOJIO 3 TOANHA
OpraHu JloBepeHo e (KBa3H CHHJINK) CHHJIK
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3akia0ueHue

PernameHTHpaHeTo Ha MPOU3BOJCTBO 1O CTAOMIU3AIHS HA ThProBe-
1a B JICHCTBAIIIOTO HU MPABO OTPa3siBa YCUIIUATA 32 TPUCHEAMHABAHE KbM
ChBPEMECHHUTE 3aKOHOJIATENICTBA, HACOYCHU KbM BBBEK/IaHE HA 03/IpaBH-
TEJIHU TPOLEAYPU U TPUIATAHETO UM C MPEIAMCTBO MPE]T TUKBHIAIIHMOH-
HHUTE mporeaypH. Karo 0oCHOBHA KPUTHKA € YPESIKIAHETO HA TIPOU3BOICT-
BOTO KaTO MPOTOTHIT HA MPOU3BOICTBOTO 110 O37paBsBaHE Ha MPEANPHSI-
THETO, KOETO € ajJTepHaTHBHA (ha3a B ChAcOHATA HU mpoleaypa. B To3u
CMHCBHII € JUCKYCHOHHO MPOTHO3MPAHETO Ha ePEeKTHBHOCTTA HAa HOBOBB-
BEJICHOTO MPOW3BOJCTBO 1O CTAOWIM3AIMs, KOETO MO MPEANMOCTaBKA U
JBI)KEHHE € CXOIHO ¢ HATHYHOTO O3JAPABUTEIHO MPOn3BoACTBO. Ho kKaTo
4acT OT o0Iara TeHACHIUS 3a peopMHUpaHe Ha MPAaBOTO HA HECHCTOS-
TCJIIHOCTTAa KbM BBLBCKIAAHCTO Ha AJITCPHATHBHU 3a BH3CTAHOBABAHC Ha
HETUTaTeKOCIIOCOOHOCT, BBBEACHOTO TMPOM3BOJACTBO IO CTAOHIH3ALUS
nmpeacTaBjiiBa NPOrpe€CruBHa CThIIKA KbM YCHBBPIHICHCTBAHC Ha IpaBHATa
HU ypenaoda.
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THE FINANCING OF THE BULGARIAN ECONOMY THROUGH
THE INTERNATIONAL DEBT SECURITIES MARKET

Veniamin Todorov
University of Economics — Varna
vntodorov@ue-varna.bg

Abstract. The international debt securities market (IDSM) is one of
the main sources of financing not only for private corporations and
financial institutions but also for sovereign entities. The paper analyzes
the specific features of the financing of Bulgarian economic agents
through the IDSM. Separate attention is paid to the three sectors: the
general government, the financial corporations and the non-financial
corporations. The general government is defined as the central
government, local government and social security funds and excludes the
central bank and publicly owned corporations. The data that is used is
taken from the Bank for International Settlements (BIS) which provides
quarterly data available on the web site of the institution (www.bis.org),
and the Bulgarian Ministry of Finance, again available on the web site of
the institution (www.minfin.bg). The time period is from the 3™ quarter
of 1989 to the 3 quarter of 2016. The analysis shows that the
government sector is the main sector of the economy that participates in
the IDSM. From the three sectors, the financial institutions have the least
average amounts of outstanding debt and at the end of the analyzed
period their debt is negligibly small. The IDSM has not been one of the
significant avenues of pooling financial resources for them. They are the
first to borrow from the IDSM but that is a result of the legacy from the
state-owned centrally planned economy before 1990. The non-financial
corporations rarely use the IDSM as a source of financing. The main
participant among them is the state-owned Bulgarian Energy Holding. In
the overall financing of the economy through the IDSM the main
emphasis in the debt issue policy is on the international debt instruments
which are denominated in euro and are with a fixed interest rate.

Keywords: international debt securities market, general government,
financial corporation, non-financial corporations
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Introduction

The international debt securities market (IDSM) is one of the main
sources of financing not only for private corporations and financial
institutions but also for sovereign entities. The international debt
securities are debt securities issued in a market other than the local
market of the country where the borrower resides, i.e. issued in any
market by a non-resident.

The IDSM is one of the channels for financing the economic activity
in Bulgaria. This paper analyzes the idiosyncrasies of that channel.
Separate attention is paid to the three sectors: the general government, the
financial corporations and the non-financial corporations. The general
government is defined as the central government, local government and
social security funds and excludes the central bank and publicly owned
corporations.

The data that is used is taken from the Bank for International
Settlements (BIS) which provides quarterly data available on the web site
of the institution (www.bis.org), and the Bulgarian Ministry of Finance,
again available on the web site of the institution (www.minfin.bg). The
time period is from the 3" quarter of 1989 to the 3" quarter of 2016.

1. The General Government

The general government has been the main sector borrowing from
the IDSM. Its entrance in the market in 1994 is a result of the
restructuring of the external debt.

In 1990 the Bulgarian government, led by prime minister Andrey
Lukonov, declared a moratorium on servicing its external debt (mainly
the debt of Foreign Trade Bank and some other debts). A year later
negotiations with the creditors from the London Club were initiated. An
agreement was signed in 1994 with which the debt was reduced and
restructured in accordance of the conditions of the Brady plan. The
government reduced its $8.16bn debt to Brady bonds with a face value of
$5.1bn. The initial debt and the bonds were denominated in USD. Three
types of international bonds were issued: Discount Bonds (DISCs), Front-
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Loaded Interest Reduction Bonds (FLIRBs) and Interest Arrears Bonds
(IABs).

12000
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Figure 1. Participation of Bulgarian economic agents in the IDSM
(amount of outstanding debt in millions of USD)
Source: BIS

In the years following the moratorium the government budget was
with a deficit. New financing was needed.

Generally there are five sources from which the excess budget
expenditure (¢) above the budget revenues (y) can be financed.

O—y=0Au+AyYy+Aw+Av+Ap

The first one is a change in the money supply and more specifically
— a change in the monetary base (x . Such changes, however, are not
recommended because of the inflationary effect that they have.
Hyperinflations appear namely because of them. In some countries there
are formal bans on such activities (as is the case with article 123 of the
Lisbon Treaty, for instance). The Bulgarian national bank did finance the
deficits in like manner and the result was a financial crisis in 1996-1997.

The second option is the use of a reserve fund (). In Bulgaria such
a function has the Fiscal Reserve.

The third alternative is borrowing from commercial banks or other
banking institutions (w).
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The fourth way to finance the deficits is to use official financing
from international financial institutions (IMF, WB, EBRD, EIB, etc.),
other governments, foreign central banks, etc. (v).

The fifth alternative is the most often used one in contemporary
sovereign debt management. It is the issuing of government securities
(p). This is how the Bulgarian government has predominantly borrowed
after 1990.

After the Brady bonds issue there are several eurobonds or global
bonds issues placed on the IDSM: 12.11.2001 (€250m); 10.4.2002
(€835.5m); 9.10.2002 ($511.5m); 3.7.2012 (€950m); 27.6.2014
(€1.493bn); 20.3.2015/14.11.2015 (€3.15bn); 15.3.2016 (€1.994bn).

The general government is the main Bulgarian sector that
participates in the IDSM. From 1994 forward it traditionally has over
70% (for some years even 100%) of the outstanding debt amounts. The
overall dynamic of the financing of the Bulgarian economy through the
IDSM largely follows the dynamic of the general government debt.

As far as the interest rate structure is concerned, the debt is with
fixed interest rate payments. The duration of the debt instruments is mid-
term or long-term and the government does not borrow from the
international money market.

There is a clear pattern in the choice of currency. Initially the
emphasis is on the USD, mainly because of the debt history and the
Brady agreement. The introduction of a currency board in which the euro
is the reserve currency, changes the debt management policy. From that
time on the emphasis is on the euro. As a result of that in the 3 quarter
of 2016 the USD debt is only 0.32% and the rest is denominated in euro.

2. The Financial corporations

The financial corporations are the first to borrow from the IDSM.
This can easily be explained by Bulgaria’s specific economic system
before 1990.

In the almost exclusively state-owned centrally planned economy
there was no place for private entrepreneurship and private borrowing
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from the international financial markets. Banks were the main financial
corporations. There were only several banking institutions and all of them
were owned by the state. Foreign Trade Bank was the corporation which
performed all international banking transactions. The economy’s
financing through the international markets was done through it.

There were major changes in the economy since 1990. However,
until the privatization, done mainly at the end of the 1990s, the banking
sector was still dominated by state-owned banks. The legacy could not be
removed easily.

The data shows that there is outstanding debt until 1999. The
Bulgarian financial institutions decide to borrow again from the IDSM in
2005. The initial amount (i.e. in the 3" quarter of 2005) is $153m and in
the following years the sum never reaches very high values. The
maximum value is $462m in the 3 quarter of 2008 but in the 3" quarter
of 2016 it falls to $85m.

From the three sectors, the financial institutions have the least
average amounts of outstanding debt and at the end of the analyzed
period their debt is negligibly small. That has not been one of the
significant avenues of pooling financial resources for the financial
corporations.

3. The Non-financial corporations

The non-financial corporations decide to use financing from the
IDSM rather late in comparison to the other two sectors. Bulgarian firms
start to issue debt in the last quarter of 2006.

There are seven quarters with new gross issues. Two of them,
however, are negligible in terms of amount ($4m in the 3™ quarter of
2015 and $2m in the 2" quarter of 2016). The key ones are the last
quarter of 2006 ($126m), the last quarter of 2013 ($1.226bn) and the 3"
quarter of 2016 ($613m).

As a result from 2006 till the third quarter of 2013 the amount of
outstanding debt ranges between $125m and $310m. In the 4™ quarter of
2013 the debt surged to $1.394bn. After a fall to nearly $1bn in 2015 it
again sharply rises in the third quarter of 2016 to $1.630bn.
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An important role plays the state-owned Bulgarian Energy Holding
(BEH). It has successfully placed two Eurobond issues listed on the Irish
Stock Exchange. The first is a five-year €500m issue in 2013 and the
second one is a €550m issue in 2016 which carries an annual coupon of
4.875%.

Until the large issue of debt in the 4™ quarter of 2013, there is no
significant difference in the amounts borrowed by financial and non-
financial corporations. At the end of 2013 this changes. The non-financial
corporations debt becomes more than six times larger and in the 3"
quarter of 2016 — more than 19 times larger.

Bulgarian non-financial corporations use the IDSM only for long
term financing, i.e. they participate in the bond market but do not take
part in the money market.

The main emphasis is on fixed interest rate debt. An exception is the
three year period beginning from the 3™ quarter of 2008 when there is
approximately equal share of fixed and floating rate debt.

Both domestic and foreign currency debt is issued. However, after
the 4™ quarter of 2013 there is a change in the emphasis. Till that
moment, there is no clear advantage of the foreign currency debt. From
that quarter on, the share of domestic currency debt becomes very small
and from the 2™ quarter of 2016 — non-existent. Among the foreign
currencies the choice of corporate managers falls almost exclusively on
the euro.

Conclusion

The analysis identified the main patterns of way Bulgarian economic
agents borrow funds from the IDSM. The government sector is the main
sector of the economy that participates in the IDSM. The financial
corporations rarely use this market as a source of funds. The same can be
said of the non-financial corporations among which the main participant
is the state-owned BEH. Funds are borrowed from the bond market but
not from the money market. The main emphasis in the debt issue policy is
on the international debt instruments which are denominated in euro and
are with a fixed interest rate.
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AHAJIMTUYHU TPOLYAYPHU ITPU HE3ABUCUMMU A
®OUHAHCOB OJIUT 3A ITIPOBEPKA HA ITPUXO/IUTE

Bpannmupa Kosesa
HNxoHoMuyecku yHusepcurer — Bapua
branimirakoleva@ue-varna.bg

Abstract. Audit procedures are specific acts performed by the
auditor to gather evidence to determine if specific audit objectives are
being met. A set of audit procedures prepared to test audit objectives for a
component of the financial statements is usually referred to as an audit
program.

Analytical procedures are part of audit procedures. Analytical review
involves the study, comparison, and evaluation of relationships among
financial and nonfinancial data at a point in time and the trend in those
relationships over a period of time. Analytical procedures involve
comparisons of recorded amounts, or ratios developed from recorded
amounts, to expectations developed by the auditor.

Keywords: audit; analytical procedures; revenue; audit efficiency
and effectiveness; audit evidence.

BbBenenue

AHaJ'II/ITI/I'-IHI/ITe mnmpoucaypu BKIHOYBAT H3CJICABAHC, CPAaBHCHUE M
OIICHSBaHE HA B3aUMOBPB3KHTE MEX1y (pMHAHCOBH M HE(UHAHCOBU JaH-
HA KbM JAJICH MOMEHT, KakKTO W TEHIACHLHUHUTE Ha TE€3U B3aHUMOBPB3KU
Ipe3 aIeH NEPUOJ OT BPEME.

HenTa Ha HacTOsAmIaTa pa3pabOTKa € TEOPETHYHO U WIFOCTPATHBHO
MPEJACTaBsHE HAa AHAIMTUYHUTE NPOLEAYPH IpUJIaraHd B HE3aBUCHUMMS
(hMHAHCOB OJTUT TIPH MPOBEPKA Ha MPUXOJIUTE.

IlocTaBenute 3amaum ca: M3scHsIBaHE CHITHOCTTA HA aHAJUTUIHUTE
MPOLEAYPH U NPEACTABIHE HA TUNOBE aHATUTUYHU MPOLEAYPH MpUJIara-
HU IIpY [IPOBEPKA Ha IPUXOIUTE.
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B onuTopckara nuTeparypa ChIIeCTBYBAaT TPH OCHOBHH CTBHIIKH TIPH
M3ITBIHEHNETO Ha aHAIMTHUYHUTE Nporenypu: Pa3Butre Ha odakBaHe 3a
ocueToBogeHnTe cymr; CpaBHEHHE Ha OYaKBAHUTE CYMH C OCUETOBOJIE-
HUTe Bede TakuBa; OmnpezensHe Ha jKeJTAaHOTO €CTeCTBO W 00XBAT Ha II0-
HATaTBITHOTO OJUTOPCKO TECTBaHE, OCHOBABAWKM CE HAa pa3IU4HATa
MEXKIY OYaKBAaHHATA U OCUETOBOACHUTE CyMH, OOMHCIISHE Ha LIETUTE U
NPEUU3HOCTTa Ha MPOLCAYPHUTE.

AHaATUTHYHHTE TIPOLETYPH Ca BasKHH, IOPAIH KOETO T€ CE U3UCKBAT
npe3 1enusi oauT. Te ce U3MOoN3BaT B HE3aBUCUMUS (PMHAHCOB OIHT ChC
CIICJIHUTE LIeNIU: MPH TUIAHWpaHe Ha XapakTepa, BpeMeTo M 0o0XBara Ha
JPYTH OAMTOPCKH MPOLEIypPH; KaTo Mpoleaypa Mo ChIIECTBO C LT MO-
JMy4aBaHE Ha JIOKa3aTEJICTBA 3a OTIEIHH TBBPACHUS, KaTO ISIJIOCTCH
nperien Ha ¢(puHaHcoBaTa nHpoOpManus BB (puHaHATa (a3a Ha OUTA.

ChIlecTBYBaT pa3jiMyHU THIOBE AHAJIMTHYHH NMPOLEAYPH, KOUTO
OIUTOPBHT MOKE JIa U3MOJI3BA NPH TUIAHUPAHE HA OJIUTA U MPU OIICHKA Ha
pa3yMHOCT Ha ¢uHaHcoBaTa uH(GopMarms. Hali-uecTo u3mon3BaHuTe TpU
AHAJTUITUYHU TIPOLIEAYPH Ca CIICHUTE:

CpaBHHTe/leH aHAJIU3 - TIPEJCTaBIsBa CPaBHEHUE Ha MEXIUHHU
WM TeKYIIH (UHAHCOBH OTYETU CIIPSIMO J[BA WJIM IOBEYE MPEIAXOIHU Tie-
puoza.

KoepunmnenTen aHaJn3 - CpaBHCHHE Ha M3YUCIICHU KOCPHUIIMCHTH
3a TEKYIIHUS MIEPUOJI CIIPSIMO CHIMUTE KOSHUIIMEHTH 3a MPEIXO/ACH MepH-
071, 3a OM3HECa KaTo IS0 UITH OIOKET.

3. [Ipouenypu nmo ompenaejeH MojeJ - BKIIOYBA W3MOJI3BAHETO HA
KITMEHTCKY OIEPATUBHU JIJaHHW, ChOTBETHA BHHIITHA MH(OpPMAIHS C el
(hopMupaHe Ha OYaKBaHE 32 CYCTOBOJIHUTE ONICPAIIUH U CAII/IA.

[Ipuxonure B OMUTHpAHUTE APYKECTBA BHHATH CE€ MPHEMAT, 4e ca
CYMH HOCELIH ChIIeCTBeH PUCK. B cpeanuTe u ronemMute npeanpusTus
€ MHOTO TPYJIHO caMo 4pe3 (hu3nyecka nmpoBepka Ha (pakTypure 3a mpo-
Jax0a 1a ce MOTBBPAST WU HE, TBHPJICHUSATa Ha PHKOBOJICTBOTO 32 ITBJI-
HOTa, TOYHOCT, PA3rPaHUYMMOCT Ha MEPUOJNTE, ChIIIECTBYBAHE HA TIPU3-
HATHUTE Beue Npuxoau. Pa3MepbT Ha OUTOpCKATA U3BAJIKa HA TIPUXOIANTE
B MHOTO CIy4au € MPeKaJIeHO TojisaMa, 3a Jia ce MperieaaT BCHUKH (ak-
TypH TONaHamu B ogbdopa. ETo 3a1io, aHanuTruyHaTa mporeaypa € eIHo
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N0JIE3HO, €(PEeKTUBHO M Pa3X0J0 CIIECTABAIIO CPEACTBO 3a MPOBEPKA HA
HPUXOAUTE C LIET NOJIyYaBaHe Ha HaleKIHU OUTOPCKHU 10KAa3aTeJICTBA.

AHaNIUTUYHNUTE OPOLEAYPU CBBP3aHU C MPUXOIUTE C€ M3IOI3BAT C
Lesl WACHTU(QHULIUpPaHe Ha HEOOMKHOBEHH WM HEOYAaKBAaHH B3aMMOBPB3-
K{, KOUTO MHIUKUPAT 32 CHIIECTBEHH HETOYHOCTH IBJDKALIM CE HA U3-
Mama BbB (UHAHCOBUS oT4eT. OIUTOPBT KaKbBTO W THUI aHAJIUTUYHA
npoleaypa Aa U3MO0JI3Ba IpH MPOBEpKaTa Ha MPUXOAMUTE, TO TS BKIIOYBA
CpaBHEHHE HA KJIIOYOBH TEKYUIH (PUHAHCOBHU IAHHH KbM:

®DuHaHCcOBAa HH(POPMALIUA OT NPEAXOACH NEPHO.

[lpy Ta3m aHAMTUTHYHA MPOLEAYPa, OJUTOPHT MOXKE Ja CPaBHU
MpPU3HATHTE MPUXOIH OT MPOAaXOH MexX Ty ABe roauHu. Hampumep:

1.1. CpaBHeHHE Ha MECEYHUTE MPOJAKOM M PEKJIaMaIlMH OT TEKY-
jaTa roguHa ¢ Te3M OT MpeaxoaHara. Tasu mpolierypa Moxe Jja paskpue
CBILECTBYBAHETO HAa 3HAUUTETHHM peKiaMaluu (KPEAMTHH HM3BECTHUS 110
(baxkTypH), KOUTO MOTaT Ja UHIUKUPAT OTHOCHO TOBA, Ye MPHUXOJHUTE Ca
HETPaBIIHO MPHU3HATH (YMHIICHO WX HE) Tpe3 MPOBEPSBAHUS [IEPUO/I.
Hepsiako, B mpakTHKaTta MH Ha OAMTOP CpelllaM JpYy>KeCTBa Jia U3JaBaT
¢dakTypa 3a npojaxba npe3 NajeH MECel, HO ThH-KaTO HAMAT Bbh3MOXK-
HOCT JIa TUIATSAT JaHbKa BbpXY J100aBeHaTa CTOHHOCT, B CHIIHS MECEIl 13-
JaBaT M KpeJAUTHO M3BecTHe. ToBa KPeIMTHO U3BECTHE CE OCUETOBO/ISBA,
HO HE Cce TpeJ0oCTaBs Ha KIMEHTAa. B eqUH Mo-KbCeH MEepPHOJ B 3aBHCH-
MOCT OT HaJJMYHOCTTA Ha MAPHUYHHUTE CH CPEJCTBA JPYKECTBOTO H3/aTel
(mocTaBuMK) aHyJIHpa KPEAUTHOTO U3BECTHE.

1.2. AHanu3 Ha B3aMMOBpPB3KaTa MEXKIY IepaTa BbB (UHAHCOBUS
OTYET 32 TEKYILHS OTYETEH IEPHOJ CIPSMO CPAaBHUM NPEAXOJCH NEPHOA.

1.3.CpaBHeHne Ha KOS(UIMEHTH OT TEKyIaTa CIpsMO MpeaxoIHara
roauHa. Hanpumep, nmokasarenu 3a peHTaOMIHOCT U €()eKTUBHOCT.

2. ®uHaHcoBa HH(oOpMaNus HA 0232 POTHO3M, OIOKETH.

Koraro OwopkeTy MiIM NpOTHO3U C€ M3ION3BAT MPU U3IIBIHEHUETO
Ha aHAIUTHYHY POLEAYPH, OAUTOPHT UMa JABE OCHOBHH 3a/1aUH:

2.1. OputopsT TpsiOBa Aa ObAE CUTypeH, e OI0PKETHTE MU IPOT-
HO3MTE Ca PeaIMCTUYHU, IPEACTAaBIT yIpaBJIeHCKaTa Hail-n1o0pa npeneH-
Ka ¥ ca aJIeKBaTHO MOJTOTBEHHU.

2.2. Hanuue e noTeHnuanHa Bb3MOXKHOCT TeKylaTa (PuHaHCOBa HH-
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dbopmarnus ga ¢ Omia mpoMeHeHa OT KINEHTa, 3a Ja TTOTBhPIN OI0KETH-
Te Wi nporHosute. CuurtaMm, 4e B OBJITAPCKHUTE YCIOBUS OJIUTOPHUTE
TPYAHO OWXa M3MOI3BAJIH Ta3H MPOIEaypa.

3. Ilogo6na uHdopMauus oTHaAcSIIA ce 3a OTpPachja, B KOWTO
NpeanpusTHETO padoTH

CpaBHEHHETO Ha KIMEHTCKHUTE JaHHW C JAHHUTE OT OTPachiia MOXKE
Ja cHaOau OAMTOPBT C TMoJyie3Ha uHpopManus 3a padoTaTa Ha JpPYy>KECT-
BOTO OTHOCHO TOBa KaK C€ CIIpaBsl CIIPSIMO CHIIUTE JPYKECTBA B CEKTOPA.
Hanpumep: npeanpuatueTo Moxe J1a € 3aryOousio masapeH Jsul, HeTOBOTO
HeHOOOpasyBaHe Ja He € KOHKYPEHTHOCIIOCOOHO, B pe3yiITaT Ha KOETOo J1a
€ Bb3HMKHAIA HeoOn4aliHa ce0ecTOWHOCT, HATPYIIBaHe Ha rojeMu 3aryou
WIN Jla uMa ocTapenu (MopajiHo W (U3WYeCKH) MaTepUalHu 3amacu. B
CllydauTe, B KOUTO CPAaBHEHHETO C OTPACIOBH JaHHU MOXKE JIa OCHUTYpH
MoJie3Ha MHQOpMaIHs, OMUTOPHT Iie ObJie TOBOJICH, Y€ MOJAO0OHH JaHHU
ca cpaBHUMHU. Te3u cpaBHEHHMS ca TPYIHH, 3alI0TO:

HNuadopmanusta 3a oTpachiia € CHIHO OCPeJHEHA U OM3HEC JIMHUTA
Ha KIIMEHTA HE € ChIllaTa KaKTO CTaHJapTa Ha OTPachia;

OTI[eJ'IHI/ITe IpeaArnpuATuAa cii€aBaT pa3jM4HU CYETOBOAHU METOAU U
NPEHEHKUTEe Ha PHKOBOJCTBATA 33 OTJEIHHUTE CUETOBOTHH OOEKTH ca
pas3InvHU.

ToBa paz0upa ce He 03HaYaBa, J1a HE Ce MpUIaraT CpaBHEHHUS C OT-
paciioBu JgaHHM. To4HO 00paTHOTO, Ta3u HH(OpManus Ou JoBeiIa J0
BBIPOCH, TOPaJN KOETO OIUTOPHT CJe/lBa J1a YIPaKHU TpEleHKa HpU
no0opa Ha JIaHHM 33 U3BHPIIBAaHE HA aHAJMTUYHU NPOLEAYPH, TIPU aHa-
JM3UPAHETO U OLECHIBAHETO HA MOIYYEHUTE PE3yJITaTH.

4. HepunancoBa nHopManus, KOSITO MOXKe Ja MOBJHsAe BbPXY
(unaHCcOBHTE NAaHHU.

HedunancoBute onepaTHBHU JaHHU YE€CTO €€ TEHEPUPAT U MOIABP-
JKaT U3BBH CUCTOBOJHHUS OT/EI, CPABHEHUS BKIIFOYBAIIY MOJIOOHN TaHHU
MOrar /1a OCUTYpsT He3aBHCHUMa MPOBEPKa OTHOCHO Pa3yMHOCT, IPaBHII-
HOCT Ha CBBbp3aHarta Cc TAX (uHaHcoBa nHpopManus. TecToBe BKIIOYBA-
M He()MHAHCOBU JIAaHHU CE€ OTHACAT KbM “‘TECTOBE Ha pa3yMHOCTTa”,
TBHI-KaTO TE CE U3IOJ3BAT, 3a JIa CE ONPEAEIN BEPHOCTTa Ha OCYETOBO/IE-
HUTE (QUHAHCOBM JaHHH. XapaKTepa Ha TBBPACHUETO, KOETO IIE Ce TeCT-
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Ba — BHJIa Ha TBBPJICHUETO, KOCTO IIe Ce MPOBepsiBa TpsiOBa ga Obe aHa-
JTU3UPAHO, 33 Ja C€ OIpeNeNH, Jalil aHAIUTHIHHWTE TPOLETypH Omxa
YIOBJIETBOPHIIN OJUTOPCKATa IeN 4pe3 mo-eukaceH M e(PeKTHBeH Ha-
YUH, OTKOJIKOTO TpWJIaraHeTo Ha JeTaiiHu TectoBe. Hampumep:

[a cu npeacraBuM, 4e cM€ OJUTOPHU Ha TOJIAMO JAPY>KECTBO, KOETO
uMa CTOTHLM XWIAAM (GakTypu 3a NpoAaXOHM Ha Mecel — HalpuMmep,
npyxectBo BomocnabnsBane n Kananuzamnus 3a onpenened rpan. Ousu-
yecKkaTa MpoBepKa Ha (pakTypUTe 3a MPOJaKOW € MPaKTUYECKH HEBh3-
MokHa. IMEHHO TyK € MACTOTO OJIUTOPBHT Ja MPUIOKH aHATUTUYHA PO-
HeAypa KaTo Mpoleaypa MO CBIIECTBO, 3a Jja POBEPHU TBHPIECHUETO Ha
PBKOBOJCTBOTO ,,ITLIHOTA™ U ,,BAPHOCT'® HA mpuxoauTe. OAUTOPHT UCKA
JIaHHU OT OTJeNa, OTrOBapsIl 32 U3YMUCISIBAHETO (CIENIEHETO) Ha MOTpe-
OcHaTa BOZla OT HACEJIIEHUETO W TE€3U KyOUIM ce YMHOXKaBaT 0 CpeaHaTa
1eHa 3a nepuosa. [lo To3u Ha4MH ce cTUra JI0 YUCIOTO Ha MPU3HATHUTE
NPUXOAX OT MPONAKON Ha BUK YCIIYTH 32 POBEPSBAHUS NIEPUO]] - MECEII,
rOJIMHA.

B nombiHeHne, aHAMTUTHYHA TPOIETypa MOXKE J1a C€ TPUIIOKH TPU
M3YHUCIIIBAHETO HA JaJeHU U TOJY4YEHH OTCTHIKM M KOMHCHOHHH. W3-
TOYHHMK Ha WHQOpMaus Onxa OWIM: CyMa OT M3BBPIICHH MOKYIKH Ha
aKTHBU WM YCIYTU WM CyMa Ha MPOAAJEHH aKTHBU WU MPEAOCTaBEHU
YCIIyTH.

Hanpumep, Obarapcko Apyx’ecTBo ,,A“ MocpeJHHYH NPU 3aKyITyBa-
HETO Ha CTOKU Ha PYCKO JPYKecTBO ,,B“ oT ObJrapcko apyxectso ,,C*.
IIpe3 2016 r. JpyxectBo ,,C* € mpomano Ha PycKOTO APYKECTBO ,,B
komnotu 3a 10 miH. nB. pyxecTBo ,,A“ nmoimy4aBa KOMMCHOHHA 3a I1OC-
penHuueckara yciyra mo 1 % or peanusupaHure oOOpOTH, KakToO OT
IpyxectBo ,,B“ taka u ot ,,C*“. OquTophT Ha ApPYKECTBO ,,A%, 3a 1a HE
NpoBepsiBa BCUUKH M3JaicHU (aKTypy 3a KOMUCHOHHH, MOXKE J1a TPHJIIO-
KU aHaJIMTU4YHA poleaypa. M3uckBa oT cBOs KIHEHT, o0emMa B KOJIH4ec-
TBEHO M CTOWHOCTHO M3pa)K€HHE Ha MPOAAZCHUTE KOMIIOTH OT OBJrapc-
KOTO JIpy*kecTBo ,,C*“ kbM pyckoTo ,,B“ npe3 2016 r. M3non3Baiiku Taszu
MHQOpPMaLUs OTUTOPBHT M3UMCISABA pazMepa Ha NPUXOAUTE, KOUTO OU
TpsiOBaJIO A2 ca MpHU3HATH B ApyxkecTBo ,,A“. 3a 2016 r. IpyxecTtBo ,,A*
Ou cienBaio fa MpU3HAE MPUXOAU OT KOMUCHOHHH B pazmep Ha 200 xui.
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JIB. (o 1 % oT Bcexwm).

OCHOBHUAT MPOOJIEM MPH M3IOI3BAHETO HAa He(hDMHAHCOBU JAHHU €
BepHOcTTa WM. CIeIoBaTeIHO OJAMTOPHT CIE/BA JIa YIPAXKHU MpEIeHKa
NPY W3IMOJ3BAHETO Ha TMOJOOHU JaHHH 32 MPWIATAaHETO HA aHAJIMTUYHU
MPOLEAYPH U TIPU aHATU3UPAHETO, U OICHIBAHETO HA TMOJyYECHUTE pe-
3yJITATH.

3akiouenne

B 3ak/iouenune oauTOpbT TPSOBA Ja MpELEHH Jald aHAIUTHYHUTE
MPOLIEYPH, KOUTO U3MBIHIBA KaTO TECTOBE MO CHIIECTBO WIIM KaTo IIs-
JIOCTEH TIperJie/l B Kpas Ha OMTa MHAMKHUPAT 33 PUCK OT CHINECTBEHU He-
TOYHOCTH ABDKUMH Ha U3MaMma, KOUTO MPEi TOBa HE Ca OTKPUTH.

AHAIMTHYHHTE TPOLIEAYPH Ca HE0OX0IMMa U MPUCHIIA YacT Ha BCe-
KU €MH OJTUT, MaKap 4e rojsiMa 4acT OT OJUTOPUTE HE TH MpUjlarat yec-
To. Te MOKa3BaT M3MEHEHUsI, KOUTO Ca Ba)KHH 3a B3EMaHE Ha pelleHHe,
Jlalli 1a ce HampaBsT IOIBJIHUTEIHH TECTOBE IO CHIECTBO WU CIE/Ba
Jla ce oNTUMHU3Hpa paboTara.

Cuutam, 4e TPUIOKESHH TI0 MPABUIICH HAYWH aHAJMTHYHUTE MPOILIe-
JIypH oA00psIBaT e(heKTUBHOCTTA M e()UKACHOCTTA HA BCEKH SMH OJIUT.
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O®PIIOPJMHKC - HAYAJIOTO HA KPASI WJIA HOB ETAII B
PA3BUTHETO HA O®IIOPHUTE ®UHAHCOBU HIEHTPOBE?

Hensnko Bbikanos
HNxonomuyecku ynusepcurer — Bapna
n.valkanov@ue-varna.bg

Abstract. During the period between 2013 and 2016 the
International Consortium of Investigative Journalists (ICHJ) revealed
information about hundreds of thousands offshore registrations and
accounts of individuals and corporations from all over the world. One
more time the problems concerning bank secrecy, international transfer of
funds and tax evasion were brought out to the spotlight of public
attention. The thesis for the approaching end of the offshore financial
jurisdictions rang out again.

Furthermore, the classical offshore model is exposed to trial under
the pressure caused by financial innovations (like the gaining popularity
Fin Tech companies), the advantage in the information technologies
sphere and the appearance of entirely digital financial instruments (like
cryptocurrencies) and platforms for international financial transactions, as
well as by the introduction of some key regulations with global impact
(like the US FATCA).

Meanwhile, the interest in offshore fund transfers retains its
popularity and even a formation of new jurisdictions with offshore
characteristics could be noticed.

Object of analysis in the report is the impact of changing financial
industry on offshore activities, focusing on some specific factors altering
the adopted offshore paradigm. On this basis could be raised the question
if financial innovations and strong public pressure would eventually
provoke the evolution of familiar offshore jurisdictions into peculiar
virtual financial centers.

Keywords: Offshore financial centers, bank secrecy, financial
innovations
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[TocegauTe TOOMHY C€ OTKPOMXA KaTO KPUTHYHHU IO OTHOIIICHHE Ha
OankoBara TaitHa. brmaromapenne Ha MexTyHapOaHHS KOHCOPLIUYM Ha
pascienamute sxypramctu (IC1))! my6nmuHO 10CTOSIHIE CTaHA OrpOM-
Ha 1Mo 0o0eM 0a3a OT JaHHH 3a O(PpIIoOpHN OAHKOBU CMETKH M KOPIOpPaTHB-
HU peructpanuu. Hemo noseue, uznecenute npe3 2016 r. B pamkute Ha
pascnensaneTo ,,Jlokymentute ot [lanama™ (Panama Papers) nanuu no-
Ka3axa y4acTUETO Ha CTOTHIM OaHKH OT Iisi1 cBAT (cpen kouto HSBC,
UBS, Credit Suisse, Deutsche Bank, Barclays, Societe Generale u ap.) B
OTKPUBAHETO HA CMETKH WJIM PETUCTPUPAHETO HA O(IIOPHU KOMIIAHUH HA
MIMETO HA CBOHM KIMEHTH’. FI3TOUBAHETO HA JAHHH OT ChPBBPUTE HA Oa3H-
panara B [lanama kommnanusi-peructpatop Mossac Fonseca paskpu pe-
ructpanunre Ha Hax 200 Xwisiau TakuBa Kommanuw B 21 odmopHu
IOpUCIUKIINHY 3a iepuonaa oT 1971 r. go 2016 .

[TocoueHoTo pa3scienBaHe € MPEAIIECTBAHO OT HSIKOJIKO TMOJXOOHU
MalabHu pa3kpuBaHus Ha uHGpopMmanus. JIMXTeHIIallHCKaTa JaHbYHA
agepa (2008 r.) mage mHpOpMaIMS 32 HEMCKU KIUCHTU, YKPHUBAIIHU Ja-
HbIU B KasokectBoTo. [locneasammure nnunmatusy Ha [ClJ moTBBpanxa
npuBJIeKaTeNHoCcTTa Ha odmopHuTe 30HM — pascneasaneto Offshore
Leaks mipe3 2013 r. pa3kpu unpopmarnus 3a 130 000 6aHKOBM CMETKH B
O(IIOpHU 30HM IO ST ¢BAT, a npe3 2015 r. Luxembourg Leaks ocBetn
OCUTYpsIBaHETO Ha mpedepeHaner JaHbueH peXHM BBB Bennkoro
XEpLIOTCTBO 32 CTOTUIM MEXTyHapOIHN KOMIIAHUHU ChC ChJICHCTBHETO Ha
YETUPUTE TOJIEMH OJUTOPCKU U KOHCynTaHTCKu kKommanuu KPMG, E&Y,
PWC wu Deloitte. Ilpe3 chiara roguHa mocieBa U OMOBECTABAHETO Ha
Swiss Leaks, mokasBamo ydactuero Ha miBelnapckata 6anka UBS B
noxanomaradetro Ha 100 000 cBoum ximeHTH OoT 203 CTpaHW B YKPHUBAHETO
Ha KanuTanyd Ha ctodHocT 100 Mipa. m. 1. B pa3iudHu OQIIOPHH 30HH.

Camure 0aHKOBM MHCTHTYLHH CHILO NpUOATBAT 10 O(LIOPHU YCITy-

! International Consortium of Investigative Journalists. ICIJ e rmoGamua i HesaBHCHMA
Mpexa, odenuHsBama Haa 190 pascneaBamy XypHanucT oT 65 crpanu. Heiftnu mapt-
HBOPH Ca BOJCILIM MEANH OT 111 cBsIT. [loBeue 3a aeiinocrra Ha IC1J Bx. Ha ye0 anpeca
Ha opranusanusra — https://www.icij.org/about.

? Basata JaHHM, CBBP3aHa C pa3cienBaHeTo Panama Papers e JocThIHAa Ha azpec:
https://panamapapers.icij.org/.
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TH 110 OTHOIIICHWE OTYNUTAHETO Ha cOOCTBeHHTE cH medanou. [IpoyuBane
Ha MexayHaponHata opranuzamusi OXFAM couu, ue nBajecerTe Haii-
TOJIEMH €BPOIEHCKN OaHKOBH TPYIM Ca HW3HECTH KbM O(MIIOPHH 30HH
OKOJIO YEeTBBPT OT medandara cu 3a 2015 1., KoeTo ce paBHsIBa Ha OIH30
25 mupna. eBpo. B Te3u IOpHCOUKINK CHITUTE Te3W OAaHKKM MMaT PETUCT-
pHpaHH CBOM IBIIEPHH APYXKECTBA, B KOUTO o0auye ce reHepHupar elBa
12% ot obmuTe UM 000POTH U B KOMTO ca MO3ULIUOHHPAHHU caMo 7% OT
ciyxurenute um (OXFAM 2017:15)%. Jlo 10106HN MpakTHKy NprOsArBaT
1 He(UHAHCOBUTE KOpropauud — KbM Kpas Ha 2014 1. 286 oT Haii-
rojieMUTe MAaTcKu Kommnanuu ot unaekca Fortune 500 otuurat 2,1 Tpu-
JMOHA WI.J. TPUXOIH, aKyMyJHpaHH B pa3iMdHd O(IIOPHH LEHTPOBE
(Public Interest Research Group 2015:10).

MapkupaHuTe Mo-rope JaHHHU CBHAETEICTBAT 32 CEPUO3HO KOMIIPO-
MeTHpaHe Ha odmopHus OuzHec. JlomyckaHeTo Ha MOJOOHO OCBETSIBAHE
€ CUTHaJ 3a IPOITyKBaHE Ha Hail-Ba)kKHaTa HETOBa XapaKTEepUCTHUKA — MO~
IbpXKaHETO Ha aHOHMMHOCT. [lapajnenHo ¢ ToBa Bce MO-3aCHIIBAILIOTO Ce
CHTPYAHUYECTBO MEXKIy TPAJIUIIMOHHO cOYeHaTa 3a 0acTHOH Ha OaHKO-
Bara TaiiHa IlIBeiinapust U €BpONEHCKUTE U aMEPUKAHCKUTE JAaHBUYHHU U
MIPABOOXPAHUTEIHM CITY’KOU, KaKTO M BIIM3aHETO B CHUJIa Ha IIIaTCKaTa pe-
TyJanys 3a KOHTPOJ BbPXY NPUTEKABAHUTE OT aMEPUKAHCKH T'PaXAaHU
napuiHu cpeactBa B uyxOuHa (FATCA) HemuHyeMo BOJM JI0 U3MEHE-
HHUE Ha HAJIOXKHUJIOTO Ce TIpe3 TOCJIEAHNUTE YSTHUPHIECET TOAUHH OPIIOPHO
cratykBo. Hamune e reorpadcko Mpeno3WIMOHUpaHE Ha OQIIOPHHUTE
yOeXKuIlla — Taka HaIpuMep npueManeTo Ha criopazymenuetro FATCA ot
noseye ot 100 CTpaHI/I4, BKJIFOYUTENHO U Hal-pa3BUTUTE UKOHOMUKH, BO-
1 JI0 3aBPBIIAHETO HAa aMEPUKAHCKH O(]IIOPHU KamuTaliu oOpaTHO B
CAIll u naii-Beue B matute Hesama, Yaiiomunr u FOxHa I[aKOTaS.

Ome mo-niokasaresneH e npuMepsT ¢ ¢pperckure 6anku BNP Paribas, Credit Agricole u
BPCE, xouTo HAMAaT Ha3Ha4YeH HHUTO €IWH CIY:KUTEN B MOJeJeHusATa cu Ha KaiimaHo-
BUTE OCTPOBH, HO BBIIPEKH TOBA PETHCTPUPAHHUTE TaM TEXHHU IBIICPHH JPYyXKECTBa ca
oTuenu o611a neyanbda ot 6;u3o 140 mutH. espo (OXFAM 2017: 32).

CHnuceksT CbC cTpaHuTe, npuenu cnopasymenuero FATCA e HamuueH Ha azapec:
https://www.treasury.gov/resource-center/tax-policy/treaties/Pages/FATCA.aspx

® Bx. https://www.bloomberg.com/news/articles/2016-01-27/the-world-s-favorite-new-
tax-haven-is-the-united-states
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[IpeBwpHaNM ce B MHTEpeC 3a PUHAHCOBATA HHAYCTPHSI CIIE] HACTH-
nunaTa JTudepanu3anus Ha CBETOBHUTE masapu mpe3 70-Te ronuHH Ha
MUHAJMS BEK, OQIIOPHUTE 30HHM CTABAT MPUBJICKATEIHH TOPAJIH OCHTY-
PEHOTO OT TsXHA CTpaHa OE3yCIIOBHO TapaHTHpaHe Ha COOCTBEHOCTTA,
HYJEBUTE WM MHOTO HHCKHUTE JaHBYHH CTaBKH, OE3MPEKOCIOBHOTO
cria3BaHe Ha OaHKOBa TaifHa, HAZEKIHUTE OAHKOBA W MPaBHA CHCTEMa U
O0JIEKUCHHST PEXKHUM 32 IOPUANYECKA PErHCTpalist. BhIpeku umcata Ha
yaupunupana knacudukaius (qopu EC He e BbBeNI eIWHEH CIUCHK Ha
o(IIOpHHTE 30HU KATO 3a [EeIUTE Ha JaHBYHOTO oOarane BCsKa CTpaHa-
4JICHKA MOIbPKa CBOM COOCTBEH PErMCTBp), MOXKE 1@ Ce MpHUeMe, 4e
BCSKA IOPUCAMKIINS, IPUBINYAIIA Ty)KICCTPAHHHN KannuTaan Ha 6a3aTa Ha
MOCOYCHUTE TMO-TOPEe KPUTEPUM NPUTESKaBa cBoeoOpa3eH odiiopeH cra-
TYT.

Hanoxwunoro ce mpe3 roauHuTe OOIIECTBEHO MHEHHE, Y€ TE3H
IOPUCIUKIIMN TIPUBIIAYAT €AMHCTBCHO HHKPUMUHHPAHH KAIIUTAIH, CBBP-
3aHU C YKPHBAaHE HA JAHBIM WM W3MHpaHe Ha mapu obade € HETOYHO U
cle/iBa Jia ce JOIBIHHU C 0OCTOSTEICTBOTO, Y€ YacT OT KOPIIOPATUBHHUTE
O(UIOPHKM PETHCTPAIMK CE€ Ch3AaBaT MMEHHO C IEJT OCHUTYPSIBAHETO Ha
00JIeKYEeH PETHCTPAIMOHEH M JaHbYeH pekuM. Taka HarpuMep B Kopa-
0OIUIaBaHETO MPAaKTHKATA 32 PETUCTPAIHMS HA MOPCKUTE ChIOBE 1Mo (ia-
ra Ha JIpyra CTpaHa ChIIECTBYBa OT BEKOBE, a JIHEC O'POMHA YacT OT CBe-
toBHUS (Gior (Hax 70% OT perucTpupanus OpPyTO TOHAX) IUIaBa IOJ
ayx ¢uar.’ OGnexdeHnTe ChAEOHN M PErHCTPALHOHHN TPOLEIYPH B
mrata Jlemayep mbK ca My CIEUENWIHM ClaBaTa Ha KOPIIOPaTHBEH pai.
Huckute koprmopaTuBHU JaHbYHM CcTaBKd B P. Mpnanmus ca nosenu 10
PEIICHUETO Ha PeIUIla BOJCIIM KOMIIAHHH OT chepaTa Ha BUCOKHTE TEX-
HOJIOTHH J1a PErHCTPUPAT CBOM JBIICPHH JPYKECTBO MMEHHO B Ta3d
CTpaHa.

Camu 110 cebe ¢ Bh3HHUKHAIIKM KaTo CBOe0Opa3Ha 3a BPeMETO CH (u-
HAHCOBA WHOBAIMs, O(QUIOPHUTE (UHAHCOBH IIEHTPOBE TMOMAAAT MO
yIapuTe Ha JHENIHWTE WHOBAIMM BBB (huHaHCOBata chepa. MacoBoTo

® Haif-romsim st Tyk umar crpanute Ilanama, JIubepust u Mapanosure octposu. 1lo-
moap. Bx. Review of Maritime Transport, UNCTD, 2016, p. 44 <
http://unctad.org/en/PublicationsLibrary/rmt2016_en.pdf >.
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HaBiamzane Ha FinTech kommanuurte, OMOHMYHHMTE OaHKHU, IMMOSBaTa Ha
KpUNTOBATyTUTe ©  1iaTdopmute, Oasupann Ha  blockchain-
TEXHOJIOTHSITA, MOCTABAT (PMHAHCOBATA WHAYCTPHS TIPEJ BPaTUTE HA HOB
erarn oT HeitHoTo pa3suthe (Baukos 2015). Hamure e n BUcokodecToTHA-
ta ThproBus (high-frequency trading), nmpu KoATO KOMIIOTPHUTE KYITyBaT
W mpojaBaT (UHAHCOBU aKTUBU B PaMKHTE Ha MHIHCEKyHIU. OT Ta3u
TJIeIHA TOYKA ChbBpEMEHHATa AWHAMHKA JIO0 TOJsiMa CTENEH 00E3CMMUCIIS
CTaTyTa Ha TPAAULIUOHHHUTE O(PIIOPHU 30HH B KAYECTBOTO UM Ha OTAaje-
YEHHU, TAMHU U CUTYpHU TPE30pH. TsAXHATa CTaTHKa BEYE € MPEKAICHO
ysI3BUMa U TH MPEBpbIIa B NOCTOSHHA MHIIICHA HA yJIapUTe Ha HETaTHB-
HUs OOIIECTBEH OT3BYK, PETYIaTOPHUTE MHUIMATHBH, a HE Ha MOCIETHO
MSICTO M Ha KOHKYPEHIHSITA HA HOBUTE TEXHOJIOTHUH M MPSKO CBHP3AHHUTE
¢ TAX (pMHAHCOBH WHOBAIHH.

Haif-mankoTo mopaayu MHBECTHPAHUTE O(PIIOPHO TPHIHOHH HIATCKU
J0Japy, Pa3MHBaHETO Ha KOHTYpUTE Ha TMO3HATaTa HU O(IIOpHA JEHHOCT
B GNIM3BK BPEMEBH XOPH3OHT € TBBPAE MAIKO BEPOATHO . B eHH Malko
Mo-7laJIevYeH Meproj] o0aue BEKTOPUTE Ha MPOMsHATa B cdepaTta Ha TEX-
HOJIOTHHTE U (UHAHCUTE HEMHHYEMO Iie 00XBaHAT U O(PIIOPHOTO M3HA-
CsiHE Ha KanuTand. TBbp/e HAUBHO O 3BydYall0 JOMYCKAHETO 32 HErOBO-
TO M34€3BaHE OT JUIIETO Ha (PrHAHCOBaTa cucTeMa. [1o-TpaBaonomo0Ho €
MPEIOJIOKEHUETO 32 EBOJIIOIHS B TTOCOKA MPEBPBIIAHETO HA OQIIOPHH-
Te I[EHTPOBE B CBOCOOPA3HU BHCOKOTEXHOJIOTHYHH BHPTYaTHH TPE30PH,
XapaKTepU3UpaIlIl Ce C BHCOKA CTEIEeH Ha T'bBKABOCT, aJalTUBHOCT, UH-
TErpUTET Ha MIMPOKA TamMa OT (PUHAHCOBH YCIYT'H, KAKTO U C BB3MOXKHOCT
3a CBETKAaBMYHA, a 3aIll0 HE W MOCTOSHHA MOOWJIHOCT Ha JIETIO3UPaHUTE
¢ongose. [lopy 1 B MOMEHTa YUCTO (QU3HUYECKaTa NPUHAICKHOCT Ha
T.Hap. ,,kyxu kommnanun‘ (shell companies) kbM fazeHa ogpuIopHa FOpUC-
JUKIHUS Ce OrpaHWYaBa €JUHCTBEHO N0 MOJY4aBaHETO HA PETUCTpalMs
KaTo (PU3NYECKOTO MPUCHCTBUE € CBEACHO JI0 ONpeJiesieH MOLEHCKU aj-
pec. Beue cMme cBuueTenu Kak Te3H ,,[IOUICHCKU KYTHH™ c€ 3aMEHST OT
MHTEpHET MmiuaropMuTe, a eIWHCTBEHAaTa (PU3UUECKa 3aBHCHUMOCT € IO

! Criopes1 KOHCepBaTHBHATA OICHKA Ha Mpexara 3a JaHbYHA CIIPABEAIMBOCT B O(IIOP-
HU aKTHBH ca Jeno3upanu mexnay 21 u 32 tpunmona ur.g. Bx. Tax Justice Network,
The Price of Offshore <http://www.taxjustice.net/2014/01/17/price-offshore-revisited>.
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OTHOIIICHHE TIO3UIMOHUPAHETO HA KOMITIOTBPHUTE ChPBBPH.

OcBeH 4e WM3BecTABa HACTHIIBAHETO Ha CIIEBAIl €Tam B TSIXHOTO
pa3BuTHE, IIyMBT OKOJIO O(dmopHUTE (UHAHCOBH IIEHTPOBE OTHOBO
BPBIIa MPEAU3BUKATEIICTBOTO C OCHTYPSIBAHETO Ha (pHHAHCOBA MPO3pad-
HOCT B PBLETE Ha PEryJIaTopUTe M 0OLIECTBOTO.
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SAABJKEHUETO 3A YBEJOMSIBAHE
NP HENNPEOJOJINMA CUJIA — TEOPETUYHU
N NMPUJIOKHU ACIIEKTH

BuoJsiera Bnagosa-UBanosa
HNxonomuyecku ynusepcurer — Bapna
violetavladova@ue-varna.bg

Abstract. The legal institute of force majeure is of great significance
in commercial relationships, because it is related to the impossibility of
completion of obligations under a commercial contract. In this report, the
legal institute is overviewed in one of its aspects, which is problematic
from an enforcement point of view — the notification, with which the
debtor, in writing and within a suitable term of time, has to inform the
creditor about the nature of the force majeure and its possible
consequences for the completion of the contract. The purpose of the
report is to research the issues and the controversial moments related to
the liability for notification in case of non-completion of a commercial
agreement due to force majeure. On this basis the report proposes certain
conclusions of the nature of the notification, the responsibility for non-
completion of the liability for notification, and the possibility for this
notification to be waived contractually. Also a recommendation is
deduced about improvement of the legislation.

Keywords: force majeure, commercial agreement, debtors
notification

BnBenenne

HNHCTUTYTBT Ha HEmpeooIuMara Cuja € ¢ BaXKHO 3HAYCHHE B ThP-
TOBCKUTE OTHOIIEHUS, Thid KATO € CBhP3aH C HEBH3MOKHOCTTA 32 M3ITBII-
HEHHUE Ha 3a]/bJDKCHUATA [0 ThPTOBCKHUTE CJICIIKH M C OCBOOOX/IaBaHEe Ha
JUTBXXHUKA OT OTTOBOPHOCT 3a HEM3IbIHEHHETO. HeeaHO3HAYHOTO My
pazOupaHe B TeOpHsITa W IpaKTHKaTa, 00OCHOBaBa HEOOXOAMMOCTTA OT
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CHUCTEMATH3UpaHE W H3SICHABAHE Ha BBIPOCUTE W TPOOIEMUTE, KOUTO
BBH3HUKBAT BHB BPH3Ka C HETO.

B Hacrosimusi OKNaa, MHCTUTYTHT HAa HENPEOJOJMMAaTa CHIa ce
pasriexaa B eMH OT NpoOIeMaTHYHHUTE OT TJIeTHA TOYKA Ha MPaBONPH-
JIaTaHETO ACHEeKTH — YBEJAOMJICHHETO, KOCTO JITBKHUKBT, MUCMEHO U B
MOJIXOJIAIT CPOK, TPsIOBa ja u3npatu 10 kpeauropa. Lleara va uzcnenpa-
HETO € Jia Ce pasmie/aT BhIIPOCUTE U JTUCKYCHOHHUTE MOMEHTH, CBbhp3a-
HHU CBC 3aIbJLDKCHUCTO 3a YBCAOMABAHC IIPU HECUBITBJIHCHHUE HAa ThbPrOBCKa
CIIeNKa Topaay HempeogoauMa cuia. Q0eKT Ha U3ClieIBaHe € HOPMATUB-
HaTa perjiaMeHTalus Ha HeNpeoJoIuMaTa CUila B JISHCTBAIIOTO 3aKOHO-
JAaTeJCTBO. 3a pealn3upaHeTo Ha IeNTa, c€ TOCTABAT CIEAHUTE 3aJauu:
a) aHaJIM3 Ha CHITHOCTTA U POJIATA HAa YBEIOMIICHHETO, 0) U3SACHSIBAHE HA
OTTOBOPHOCTTA IMPU HCU3IIBJIHCHUC HA 3aIBJDKCHUETO 3a YBEAOMSABAHC, B)
pasriexkaaHe Ha BB3MOXKHOCTTA 3aIBJDKEHHETO 32 YBEAOMSBAaHE Jia ce
JIepOTHUpa 10 IOTOBOPEH ITBT.

Marepuajm U MeTOIH

MeTo010/I0THYHATA OCHOBA HA M3CJICJIBAHETO € CBhP3aHa C U3I0JI3-
BaHETO Ha Pa3HOOOpa3HU METOJM KaTO: CPaBHHUTEIHO-TIpaBeH, (hopMal-
HO-IOPUIUYCCKU U O6HIOHay‘IHI/I MCETOJUM Ha MO3HAHUC — WHAYKIHA, OC-
JIYKIIWS, aHAJIA3 U CHHTE3.

PesyaraTu u o6cbxIaHe

Cnopen pasmopendara Ha wi. 306, an. 3 T3, WIBKHUKET, KOUTO HE
MOJKE J]a U3IBIIHM OCHOBHOTO CH 33JIbJDKEHHUE 10 THPrOBCKA CAENKA IMO-
panu HempeoAoiMMa CHIIA, B MOAXOASAI] CPOK € JTBXKEH J1a YBEIOMHU
NUCMEHO JApyrara CTpaHa B KaKBO CE€ ChCTOM HENPEoaoiuMara cujia U
BBH3MOXKHHUTE MOCIEANIN OT Hesl 3a M3IBJIHEHHETOo Ha gorosopa. [Ipu He-
YBEIIOMSBAaHE C€ IBJDKH OOE3ILETeHHE 32 HACTBIIMJIMTE OT TOBA BPEAH.
[IpaBHaTa TOKTpHHA ce 0OEAMHSABA OKOJIO CTAHOBHUILIETO, Y€ U3IIbIIHEHHUE-
TO Ha 33JbJDKEHHETO 33 YBEIOMJICHHE HE € €JEMEHT OT (PaKTHYECKHUs
ChCTaB Ha HEMPEeoa0JIMMara Cria, a MociaeBallo 3abDKEHHE — CaMOTO
YBEIOMJICHUE € MHIOULMA 32 Be4e HacThMWIOTO obcrosTenctBo (Huko-
noB, 2012, crp. XXVII) (bbuBapora, 2015, ctp.10) (Ionesa, 2004,
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cTp.26). YBEHOMJICHHETO IPEACTABISIBA BOJICH3SBICHHE OT ITHKHHKA
KBM KPEAUTOpa, KOSTO TPsOBA N1a ChIbprkKa HH(POpPMAITHS OTHOCHO ecTec-
TBOTO Ha HEIPEOIOJIMMATa CHJIa U 32 BE3MOXHUTE HEWHH MTOCICIUIIN 32
M3ITBITHEHHUETO Ha JOTOBOpa. 3aKOHBT MPEABIDKIA M olpeneiacHa GopMa,
B KOSITO TpsiOBa 72 ObJIc OOCKTUBUPAHO TOBA BOJICH3SIBIICHUE — TUCMCHA.

HeusnbiHeHneTo Ha 3aBIKEHUETO 332 YBEIOMJICHHE CE CBBP3Ba C
oTpeIesiCHH MPaBHU MOCIEAUIN — 00C3IIeTEHUE 3a MPEThPIICHUETE Bpe-
mu. [Ipy Ta3u XUnoTes3a cTaBa BBIIPOC 3a 00e3Bpe/ia Ha BPEAUTE BCIICACT-
BHE OT HEYBEIOMJICHHETO MJIM HECBOCBPEMEHHOTO YBEOMIICHHUE Ha Kpe-
JIUTOpa, a HE Ha BPEAUTE OT HEUBIIBIHEHUETO Ha 3aBJDKEHHUETO TI0 ca-
MUS IOTOBOD.

UYacT oT cpaebHaTa mMpakTHKa, 3aCThIIBA CTAHOBHIIE, CIIOPEA KOETO
ce MpueMa, 4e yBeJOMSIBAHETO Ha KPEAUTOPA 32 HACTHIIBAHETO HA HETpe-
0JI0JIUMa CHJIa € TPEATNOCTaBKa 3a 0CBOOOYX/IaBaHe Ha JUIBKHUKA OT OT-
TOBOPHOCT 3a HEM3MBJIHEHUE Ha 3aab/DKeHHETO 1o gorosopa (1). Toma
CXBalllaHe MPOTUBOPEYH HA 3aKOHA M HE MOXe Ja Obje crnojaencHo. Ch-
I0TO MHEHHE ce 3acThiBa U oT Hukomos (2012, c. XXVIII) — cropen
KOHTO, TOBa pa30MpaHe Ha YacT OT ChicOHATa IpaKTHKa € contra legem.
[To To3u HaYMH ce orpaHnYaBa HEONPABIAHO BH3MOKHOCTTA Ha JTHKHU-
Ka J1a ce M030BaBa Ha HEMIPEOI0JIMMa CHUJIa, MaKap 4e He € YBEIOMII CBO-
€BPEMEHHO Jpyrata CTpaHa 3a HAaCTBIIMJIOTO OOCTOSATEJICTBO U Bb3MOXK-
HUTE MMOCIICIUIIN 32 U3ITBIHCHUETO.

3aIbIDKEHUETO 3a YBEJAOMSIBAHE Ciie/Ba €X lege U JUIBKHUKBT HE
MOKE Jla C€ OTKJIOHH OT HETOBOTO H3ITBJIHEHHE IOl CTpaX OT OTTOBOP-
HOCT 3a MPUYMHEHUTE Bpean. B Teopusita ce u3passiBa MHEHUE, Y€ TIO JI0-
TOBOPEH ITBT MOXKE JIa ce Jeporupa Tosa 3axbnkenue (['onesa, 2015, crp.
107). Cnopen Ta3u Te3a, B JOTOBOpa € BB3MOXHO JIa C€ TPEIABUIH, U
CTpaHUTE HAMA JIa IBJDKAT €/THA Ha JAPYyra yBEeIOMIICHHE TIPU HACTHIIBaHE
Ha 00CTOSTEJICTBO, OCHIIECTBSIBAIIO MPU3HAIINTE HA HEMPEOI0UMa CHJIA.
3a cexalieHue, aBTOPHT HE 00OCHOBABA MO-JIETAMITHO CBOETO CTAHOBUIIIE,
3a J1a pa30epeM apryMeHTausaTa Ha KOsSTO TO C€ OCHOBaBa. AHAJIM3bT Ha
. 306, an. 3 T3 HA BOAM IO TOYHO OOPATHOTO 3aKIHOYECHUE, IOpPaan KO-
€TO He CIOJIeNISIME U3JI0KeHaTa mo-rope Te3a. Cuntame, e panopendara
Ha 3aKOHA € UMIIEPaTHBHA U HE MOXKE Jia C€ JICPOTupa 1o JOTOBOPEH BT,

56



VIII MEXAYHAPOJHA HAYYHA KOH®EPEHIIUSA
»AKOHOMMUKATA B IPOMEHSAIIUS CE CBAT — HAIIMOHAJIHU,
PEIT’MOHAJIHU U I'/IOBAJIHU UBMEPEHUSI” (UIIC-2017),

12 MA¥ 2017 r., AKOHOMMYECKH YHUBEPCUTET — BAPHA, BbJITAPUSA

a aKko TakaBa yroBOpKa ¢ TPEBHJICHA, TS e Obje HHUIOXKHA, KaTO MPO-
THBOpEYaIa Ha 3akoHa. Jla mpuemeM oOpaTHOTO, OM 00E3MUCIIHIIO IIsTa-
Ta Wjes 3a 3HAYCHUETO W POJIsITa Ha yBeJoMsBaHeTo. He Ha mociemHo
MSICTO KaTO apryMEeHT MOXKEM Ja MOCOYHMM M pasmopendara Ha wi. 302
T3, K0ATO UMIEPATUBHO W3UCKBA UTHKHUKBT IO CCIKA, KOSTO 32 HEro €
TBHProOBCKa, Aa MoJjiara "rpwkara Ha J0OBp Thproeen". YBeIOMsBAHETO HA
HacpelHaTta cTpaHa 3a JielicTBUE Ha OOCTOSITEIICTBO, MPAaBEIIO0 HEBB3-
MOXHO U3MNBJIHCHUCTO € NPOsABa UMCHHO Ha ObJDKHMMAaTa Irpruka — rpuxa-
Ta Ha J0OBpP THProBell, KAKTO KbM CJIeJIKaTa KaTo IS0, Taka U KbM H3-
I'BITHEHUETO Ha JOTOBOPHUTE 3a1bJDKeHus. [IpuunHara 3akoHOJaTeNs 1a
NpEIBUIN 33JbJDKEHUE 32 YBEIOMSBAaHE U OTTOBOPHOCT 32 HETOBOTO He-
W3IIBITHEHNUE €, Ye HEeM3ITBIHEHUETO Ha ThPrOBCKaTa C/ICKa Ch3/aBa eIHa
npa3HoTa B TpaBHaTa cdepa Ha KpeauTopa, KosTo Toi O MOTbI Ja 3a-
II'BJIHU WK /1 3aITBJIHKA OTYACTH (KaTO MOThPCH AITEPHATUBHU HAYMHU) U
Taka Ja OrpaHWYM BpeIUTE OT HEU3IIBIHEHHETO, ako pazdepe CBOEBpe-
MEHHO 3a HEBB3MOXKXHOCTTA HAa JJIBXHHUKA Aa U3ITbJIHU.

3a ma n3berHe OTTOBOPHOCT 3a BpeIuTe, IPHYMHEHU OT HEU3ITbIIHE-
HHUE Ha 33IbJDKEHHETO 3a YBEJOMIICHHUE, JUIHKHUKBT TPsOBa: a) 1a yBe-
JIOMHU IMMCMEHO KPEeauTopa; 0) B YBEIOMIICHHETO 3aIbIKUTEIHO JIa J1aJIe
WHQOpMAIUS OTHOCHO €CTECTBOTO Ha HEMPEOJOoJIMMaTa CHIIa U 32 Bb3-
MOYKHHUTE HEWHU TIOCIIENIM 32 M3IBIHEHHETO Ha JIOrOBOpA; B) J1a Hall-
paBH yBEJOMIIEHHETO cBOeBpeMeHHO. [TncMenara gopMa e 3aabnKuTe-
Ha 32 JUTEXXKHHUKA U HE MOXE Jla Ce JIeporupa Mo JOTOBOPEH ITbT, 3aII0TO
3aJbJDKEHIETO 32 yBEJOMIIGHHE MPOM3THYA OT 3aKOHA. YBEJIOMIICHHE,
HanpaBeHo B ycTHa (opMa, BBIPEKH Y€ COUM HA U3BECTHA JOOPOCHBECT-
HOCT B NOBEJCHUETO Ha JUTHKHMKA, HAMA Jla MMa 3a IMOCJIEIHLA OCBO-
0oxJaBaHe OT OTTOBOPHOCT 3a BpPEIUTE OT HeyBeaoMsBaHeTO. ChIIOTO
ce OTHacs U 3a yBeJOMJICHHE, KOETO € B MUCMeHa (opMa, HO He € Harpa-
BEHO CBOEBPEMEHHO MJIM KaKTO 3aKOHOJATENSI CE € M3pa3uil ,,B MOAX OS]
cpok“. Koit cpok e moaxo i He Moxe J1a ObJie peleHo 0010 U eTHAKBO
3a BCHYKHU CIy4au MPEIBUI MHOTOOOpasHeTo OT OOCTOSATENCTBA, KOUTO
ca crneuupUUHM 3a BCSKAa KOHKpeTHa xunoTe3a. CienoBaTelHO, TOBa
clefiBa J1a ce MpelCHsBa BbB BCEKM KOHKpeTeH ciydail. KaTto ce B3eme
10l BHUMaHUE CaMUsl XapakTep Ha HempeoJoiuMaTa cuia (M3BbHPEIHO,
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HENPEIBUACHO W HEMPEIOTBPATHMO OOCTOSITEIICTBO), ,,IIOAXOMAI] CPOK™
Om cieBaio Aa O3Ha4YaBa BB3MOXKHO HAl-Obp30 yBemOMsBaHE MPEIBUI
KOHKpEeTHHTE 00cTosTeNncTBa. M3BecTHO 3aTpynHeHue uasa oT (akra, ge
3aKOHOAATEIST HE € PerjaMeHTHpal HadalHUAT MOMEHT, OT KOHTO 3a-
MoYBa J1a Teue ,,IOJXOIAIINS CPOK™ 3a yBenomiieHHe. JIOTHIHO 1 pazyMm-
HO € J1a ce MPEIONI0XKH, C OTJIe]] POJIsiTa U 3HAaUEHHETO Ha CPOKa, Y€ TOBA
€ MOMEHTa, B KOWTO JUIbKHHUKA € y3HaI (MK € TpsiOBano aa y3Hae, mpej-
BUJ JBIDKMMATa TPHKa) 32 0OCTOSATEICTBOTO MPEACTABIABAIIO HENpPEo-
JonvMa cuiia. Ta3u mpa3HUHA B 3aKOHA cliefiBa Ja Oblie 3aIrbJIHEeHa, C OT-
Jiel TpaBUJIHATA W OE3MpOTHBOpeuYMBa mpakThka. Eto 3amo, de lege
ferenda Moke na ce mpenopbya 3aKOHOAATETHA TIPOMSHA B Ta3W MOCOKA,
KaTo ce OMpeJeNd HaYalTHUAT MOMEHT Ha TO3U CPOK.

[a neiicTBa cBOEBpEMEHHO OTHOCHO YBEIOMSIBAHETO € B MHTEPEC Ha
JUTHKHUKA, 3aII0TO: a) MPH HEYyBEJOMSBAHE CE IBIDKH O0C3IIETeHHE 3a
HACTBIHMJINTE OT TOBAa Bpead; 0) TOBa MOXKE BIIOCICJCTBUE JIa 3aTPyIHH
TEXKaIIOTO BbPXY HEro JI0Ka3BaHe Ha HEMpeoAoMMara CHIa; B) aKko He
YBEIIOMU KpPEAHUTOPa, a CHIIEBPEMEHHO HACTBIH 3a0aBa 3a M3IIbJIIHECHHE
Ha JIOTOBOPHOTO 3aJIbJDKEHUE, JUIHKHUKBT HAMA JIa MOXE Jla Ce M030Be
Ha Hempeogoiaumata cuia (apryment oT wi. 306, an. 1 T3). Camo mpu
CBOCBPEMCHHO YBCAOMJICHUC, NIIBKHUKDBT 6I/I NU3II'BJIHUII TOBA CBOC 3aKO-
HOBO 32JIbJDKCHHE IOOPOCHBECTHO M C TpHKaTa Ha JOOBP ThpProsell. A OT
Jpyra cTpaHa, caMo Taka OW ce ompaBjaia IeiTa Ha YBeIOMIICHHETO 3a-
JIOKEHA OT 3aKOHOJATENs] B 3aKOHOBHS TEKCT — KPEAMTOpa, CIeJ KaTo e
CBOEBPEMEHHO y3Hae 3a HACTBIIWIOTO HETIPEOJ0IUMO 00CTOSATENCTBO, J1a
B3eMe HEOOXOAMMHUTE MEPKH M J]a OTpaHHYH 3a cebe cH HeOJaronpusT-
HUTE TMOCJIEIUINTE OT HEW3IIBIHEHWETO Ha JUIHKHUKA, KaTo ChIIEBpe-
MEHHO MPELEeHN UMa JIM HHTEPEC OT 3ara3BaHe Ha JOT0BOPA.
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3akia0ueHue

B 3akiroueHre, OCHOBHUTE M3BOAM OT HOPMATHBHHMS aHAJIU3 Ha
npoodJieMa MOrar a ce 0000IISAT MO CeXHHA HAYUH:

[IppBO, yBENMOMSBAHETO HA KPEAUTOPA HE € €IEMEHT OT (pakTHdec-
KWsl ChCTaB Ha HempeojojuMaTa cuia. ExcKynmupaneTo Ha ITbKHHUKA €
BB3MOXKHO WM NPH HEM3IIBJIHEHHE Ha TOBa 3agbibkeHHe. OTroBOPHOCTTA
My € 32 BpeJHTEe OT HEYBEIOMSBAHETO, a HE 32 BPEAUTE OT HEUBIIbIHECHH-
€TO Ha OCHOBHOTO 3a]IbJDKEHHE M0 THProBCKaTa CACIKA.

Bropo, 3agpmkeHreTo 3a yBeAoOMsIBaHE HE MOXKE J1a ce AepOrHpa 1o
JIOTOBOpPEH ITBT, HUTO Ype3 JI0TOBOPa CTPaHUTE MOTaT /ia c€ OTKIIOHST OT
nucMeHata My Qopma, mopaau WUMIEpPATUBHUS XapaKTep Ha 3aKOHOBATa
pasmnopenaoa.

Tpeto, pasznopendara Ha wi. 306, an.3 T3 ce HyXJae OT KOPEKTHUBHA
3akoHoAaresnHa Hameca — de lege ferenda na ce onpenenu HavamHUS MO-
MEHT OT KOHTO 3amouBa Jja Teue CpPOoKa 3a yBEJAOMSIBaHE Ha KpeauTopa
OTHOCHO HETPEOJI0NUMaTa CHIIa U Bh3MOXHHUTE ¥ TIOCIEIMIN 32 H3ITbJI-
HEHHETO Ha JIOTOBOpa.
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1. Hampumep: Pemenue Ne 1400 ot 31.07.2013 r. mo t.1. Ne 4067/2012 .
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Abstract. Nowadays one of the main issues is how to achieve
economic development by limiting as much as possible the negative
effects on our environment. Undeniable fact is that the business has a
huge impact on every aspect of life on the planet and one of its strongest
impacts is on the environment. Thousands of owners and managers all
around the world already have realized that they can much better meet the
challenges in front of them and at the same time to contribute to making
the world a better place by implementing their business with new and
different ethics. Within this context the world is increasingly talking
about sustainability in every element not only of the social life. The
sustainability of the business has three main components - economic,
environmental and social. The key issue of sustainability is how to ensure
a high quality of life (economical aspect) to the people (the social aspect)
without destroying the natural foundations that underpin all life on earth
(environmental aspect). This question is in the bases of the sustainable
development concept and provides a basis for the development of one of
the most recent economic trends, namely the green economy. In the light
of these modern developments many changes in the way companies are
doing business and accept the surrounding environment can be noticed.
Some of these innovations are presented on the next pages of present
report.

Keywords: sustainable development, green economy, international
business
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BbBenenne

YopemkaTa MUBWIN3ANMS Ce CONBCKBA ¢ HAOOP OT CIIOKHH €KOJIO-
THYHHU MPOOJIEMH, KOMTO BEYe OKAa3BAT HETATHBHO BIUSHHE BBHPXY YO-
BEIIKHS JXUBOT Ha IJIAHETAaTa C TMPEJAU3BHKAHU OT YOBEKa MPOMEHU U
npo0OsieMu. busHechT BBB BCHUKUTE My (DOPMHU € SIMHCTBEHATa CHJIA C
JIOCTaThUHU BBH3MOXKHOCTH, 3a Jia MPEOJI0JIee CKOJOTUYHUTE MPOOIEMU
MpeJl YOBEUECTBOTO. JJHEBHUAT peJ| 32 YCTOWYMBO Pa3BUTHE MPEICTABIIS-
Ba TIOAXOISII MOJIEIT 3a o0e3IeuaBaHe Ha pa3lBETa Ha IJIaHEeTaTa B yCJIo-
BUsATA Ha M3MCHCHMATA Ha KJIMMaTta, 3arybdaTa Ha OMOJIOIMYHO Pa3HO00-
pa3ue ¥ 3aMbpPCIBAHETO Ha OKOJIHATA cpena. JIBajeceT U MbPBU BEK € Ch-
M'BTCTBAH KaKTO OT M30CTPSHETO Ha MPOOJIEMUTE 3a Olla3BaHe Ha OKOJIHA-
Ta cpefia, Taka W OT MOSBSIBALIUTE Ce U Bce olle cabo u3cieBaHu HOBU
(dhopMHU Ha MEKIYHAPOICH OU3HEC: U3rPAKIAHUTE HOBU MEXKIyHAPOIHU
0opcu 3a THProBUS C BPEJHH €MHCHH, ONTUMU3UPAHETO Ha (PYHKIIMOHH-
paH€TO Ha MCEKAYHAPOAHUTC BEPUIW Ha JOCTAaBKHM B CHOTBETCTBUEC C
W3MCKBAHMATA HA OMAa3BaHE Ha OKOJIHATA Cpefla, pealn3upaHu Ha HaIKO-
HAJIHO PABHMUIIE U YPE3 MEKIYHAPOIHU IIPOTPAMHU.

MHNPEJIN3BUKATE/ICTBATA HA 3EJIEHATA UKOHOMMKA

Bu3HechT ©Ma OTPOMHO BIIMSHHE BHPXY BCEKH aClEKT OT KMBOTA Ha
IUTaHETaTa ¥ €HO OT HaW-CHIHHUTE MY BB3IEHCTBUS € BHPXY MPHPOIHATA
cpena. YcroiumBocTTa Ha OM3HEca MMa TPU OCHOBHM KOMITIOHEHTa —
WKOHOMHYECKH, €KOJOTHMYeH W o0mecTBeH. OCHOBHHUAT BBIIPOC HA yC-
TOWYMBOCTTA € KaK J]a CE OCUTYPHU TO-BHCOKO Ka4eCTBO HA KHBOT (HUKO-
HOMMYECKH aCIIeKT) Ha XOpaTa OT YOBEYECTBOTO (OOIIECTBEH acieKT) 0e3
Jla ce pa3pyliaBaT MPUPOJAHUTE OCHOBHU, BbPXY KOUTO CE€ TPajJd KHBOTHT
Ha 3eMsITa (€KOJOTHYEH acrekT). To3u BhIPOC CTOU U MPEJ €HO OT Haii-
HOBUTE HAIPABJICHUS B UKOHOMUYECKHUS KHUBOT — 3eJICHATA WKOHOMHUKA,
HO ce TPUOaBs U OIIIe eIUH ChIIIECTBCH ACMEKT — MPOOJIEMBT 32 e(heKTHB-
HOCTTA. 3aja4yara npej 3ejieHaTa HKOHOMHKA € Kak Mo-e()eKTHBHO Jla ce
OCUTYPSAT TMPEAUMCTBATA OT MO-J00PO KauyecTBO HA JKUBOTA 33 BCHUKH
xopa 6e3 ;a ce paspyliaBa npupojaata. EMHO OT Hai-4ecTo IUTHPAHHUTE
OTpeeNicHHs 3a 3elicHa WKOHOMHKa MpHHAIIeKH Ha I[Iporpamara 3a
oxomnHa cpena Ha OOH: ,, uxoromuxa, kosimo 600u 00 N0O0OPeHo uose-
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KO 671a20CbCMOsHUE U COYUATHO PABEHCMBO NPU 3HAYUMENHO HAMANABA-
He Ha puckoseme 3a OKOIHAMA cpedd u HA exonoeuuHume Oeduyumu ™.
3eneHaTa MKOHOMHKA CE Pasriiekaa Omle KaTo HHUCKOBBIVIEPOIHA, MPH
KOSTO e(peKTUBHO CE M3MOJI3BAT PECYPCHUTE U CE Ch3/1aBaT YCIOBHS 3a CO-
UaTHO BKJIIOYBaHe. B 3eleHaTa MKOHOMHKA PacTe:KbT Ha AOXOAUTE U
3a€TOCTTa Ce 3a[BM)KBa OT MYOJUYHU M YAaCTHU MHBECTHLUH, KOUTO Ha-
MaJIsIBaT BBIVIEPOJHUTE EMHCHUU M 3aMbpCSBaHMATA, MOJ0OPSBAT €HEp-
ruiiHaTa U pecypcHa e(eKTUBHOCT | MpeJrna3BaT OT HaMaisBaHe Ha Ono-
norugHoTO paznoodpasue (OECD, 2011).

3a chbkalleHHe BCUYKH E€KOJOTHYHH MPOOJIeMHU, ¢ KOUTO ce CObCK-
BaT XOpaTa JHEC KaTo OOIIECTBO, MMAaT 3a KOpEHHA MPUYNHA Ch3HATEITHO
B3€TO JICJIOBO pelieHue. [oismMa 4acT OoT 3aKOHOJATEJICTBOTO IO OTHO-
HIEHHE Ha EKOJOTWYHUTE MPOOJIeMH € pa3paboTeHO M MPHETO TMOJ Bb3-
JeiictBueTo Ha Om3Heca BBbpXy monutudeckure mporecu (World Bank,
2012). EdexTBHHTE MPaBUTEICTBEHU MOJUTUKA MOTAT 3HAYMTEIHO N1a
YCKOPSIT ABHXEHHUETO KbM YCTOWYHMBO OOIIECTBO Ype3 pa3IMYHHU CTUMY-
a1 ¥ caHkiuyd. OnuTHT o0ade MOKa3Ba, 4e MPABHTEICTBEHUTE MEPKU
0OMKHOBEHO ca MHOTO 1M0-0aBHH B CpaBHEHHUE C JICHCTBHITA HA OM3HEca.
3eneHusAT OU3HEC OCUTYPSIBA MYJITHILTMKAIIMOHHU €(DEeKTH BBPXY yCHIIH-
ATa 3a MMOCTUTaHe Ha TO-100po ObJemie. YcunusaTa 3a ch3/laBaHe Ha yc-
TOWYMB OW3HEC UYpe3 CHTPYJHUYECTBO CHC 3aArPaHUYHU TAPTHHOPH
OKa3BaT CUITHO BJIMSHHUE BBPXY 3a€TUTE, COIMAIHATA CpeJia, B KOSITO pa-
00TH OW3HECHT, BHPXY HETOBUTE KOHKYPEHTH, JIOCTABKUTE, HArope Io
BepUrara Ha CHaOJIIBaHE M KIIMEHTUTE — HAJIONy M0 BepUraTa Ha cHaOsI-
BaHe. Taka Hampumep BbB DpaHLUS HIKOIKO MPEANPHATHS CH3AaBaT
capyxeHue ,,busHec ¢ rpmka 3a OKoJIHaTa cpeaa’, YUsITO OCHOBHA 3a1a4a
€ Jla MpeIBMKaa Bb3MOKHH MPOOJIeMHU, KOUTO OMXa MOTJIH Aa MOBJIHSIAT
HETaTHBHO Ha AEWHOCTTa Ha BCSIKO €IHO OT Te3 npeanpuarus. Ilo cBos
WHHUILIMATHBA CAPYKEHUETO CU TIOCTABS LEJIM 32 HaMaJISIBaHEe HA €eMUCHHTE
Ha MApHUKOBHU ra3oBe, pa3padoTBa MHCTPYMEHT 3a OTYMTAHETO U U3MEP-
BAaHETO UM M Ch3[aBa ISUIOCTHA METOJOJIOTHs 38 MOHUTOPHHT, KOSTO B

1 UNEP, 2011, ,,Towards a Green Economy. Pathways to Sustainable Development and
Poverty Eradication, A Synthesis for Policymakers*
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MOCJIENICTBUE Ce MPEBPbINa B EBponelicku perucTbp 3a U3MyCKaHe U mpe-
Hoc Ha 3ambpcutenu (EPUIL3). pyr npumep 3a npeanpruemMaHe Ha UHU-
IMaTHBa OT cTpaHa Ha Om3Heca ¢ PppeHckara Gupma Leclerc, kosTo mbpBa
3aroyBa Jia U3MK1CBa BbPXY CTUKETUTE HA MPOAYKTHUTE CH EMUCHHUTE, KOU-
TO C€ OTACJST MPY HPOU3BOACTBOTO UM. TOBa € MapKETHHIOBA CTPATEIUsl
Ha ¢upMaTa, LeNslla, Ype3 MEpKH 3a Olla3BaHe Ha OKOJIHATa cpea, Ja
npuBJeYe MOBeYe MOTPeOUTENN HAa MPOLYKTHTE, KOUTO mpesara. B moc-
JeICTBHE Ta3u MH(GOpMAIMS cTaBa 3aJb/DKUTENHA 32 MOCTaBsHE Ha Mpo-
nyktute B chorBeTcTBUE ¢ JJupektuBa 2010/30/EC oTHOCHO MmocouBaHe-
TO HA KOHCYMAaIMATa Ha eHeprus BbpXy eTuketn. ®upma Dow Chemicals
K oie npe3 50-te roauHu Ha XX B. 3a104Ba Ja ce OOpU ChC 3aMbPCs-
BAaHETO Ha BB3JyXa M BOJUTE KaTO BHBEXKIA MOJMTHKA HA ,,HYJIEBO 3a-
mbpcsiBane”. ,,Ilocne ce 3aema ja mpeBpbIIa 3aMbpCABAIINTE BELICCTBA
OT ra3oBeTe, ObJIBAaHM OT KOMUHM W M3MapsBallly C€ Pa3TBOPH, B Ipoja-
BA€MU IIPOAYKTHU U TPBIBa KbM Ch31aBaHE HA I1a3apu 3a X’

BBb3HUKBAHE HA HOBU CEKTOPHU IIO/] BJIMSIHUE HA

3EJIEHATA UKOHOMHUKA

Exo-npoussoacreo

B pamkure Ha EBpornieiickus cbio3, B HIKOU CTPAHU-WICHKH QUPMH-
T€ B CEKTOpa Ha eJNeKTpUYecKaTa M eJeKTPOHHA MPOMMIIUIEHOCT OIIe B
Kpas Ha 90-Te TOAMHN Ha MUHAJTUS BEK 3aII0YBAT J]a THPCAT HAUMHHU J]a CH
“M3UMCTAT’ TPOU3BOJICTBOTO. TOBa BOJM IO TMOsIBA HA KOHIEIIIUATA 32
€KO-IIM3aliH WJIM €KO-TIPOM3B0ICTBO. Haii-001110 Ta3u mpakTHKa ce CBbp3-
Ba C MPOW3BOACTBOTO HA MPOAYKTH, KOUTO Ca CHEPTUHHO e(DEeKTHBHHU, C
MO-ABIBT )KUBOT M Ca JIECHU 3a pa3rio0sBaHe. ToraBa pa3mu4HU U3CIe-
JTIOBATEJICKW EKHITA TPOBEKIAT MPOYyUYBAHUs, IENSIM Aa pa3depar npu-
YUHUTE 32 NPEANPUETHTE 0T GUPMUTE MEPKH 3a €KOJIOrocho0pa3Ho Mpo-
W3BOZICTBO. Y CTAaHOBEHU Ca JIB€ OCHOBHU Ipyn# (aKTOPH, CTUMYIHPAIIN
(¢upMHTE KBM €KO-TIPOM30JICTBO — BHHIITHU U BHTpelIHH. Hali-BaxkHUTE
BBHIIHM (DaKTOPU Ca M3UCKBAHUATA HA KIUCHTHTE M 3aKOHOIATCITHHUTE
HopMmu. [onmsima vact ot upmuTe, yyacTBamy B IPOYYBAHUATA, MTOCOY-

2 Hpaxsp I1., 2008, , ,ITonbpano ot Jpaksp”, cTp. 66
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BaT, Y€ IPUEMaHETO HA 3aKOHOJATEIHHM MEPKU U IPUIAraHeTo Ha MPHH-
LUIa “OTrOBOPHOCT Ha MPOU3BOIUTENS MO OTHOLICHNE HAa ONTAKOBKUTE U
aBTOMOOMJIHATA MHIYCTPUS, TM CTUMYJIHpa Ja NpennpueMar MepKu 3a
M30STBAHE HA [TO-CTPOTH H3UCKBAHHS .

HogBu 0n3Hec oprannzanumn

B cdepara Ha omazBaHeTO Ha OKOJHATA CPEAa CHILECTBEHA POJIS UT-
pasiT pa3IM4Hu JOOPOBOIYECKU U HETIPABUTEIICTBEHH OPraHU3aINH, KOH-
TO ca MOCBETHJIM JIEHHOCTTa CH M3I[UI0 Ha 3allldTaTa M ONa3BaHETO Ha
OKOJHaTa cpena. TaxHata JeHHOCT Ha TPHB MOTIIEA HsIMa HHUIIO OOIIO C
Om3Heca WM MEXIyHapoaHaTa Thprous. B kaurata cu “OxonHara cpe-
na u ousHechT” A. Makmunan baesp u JI. Xuukok (Blair, Hitchcock,
2001) mpencTaBsT Apyra riefHa TOYka [0 OTHOILIEHHE Ha HEMPaBUTEICT-
BEHUTE OpraHM3allM, KaTo T'M pasmIexaaT KaTo OpraHU3alliH, U3IMO0JI3-
Ballld YUCTO MKOHOMHYECKH WHCTPYMEHTH, OM3HEC METOIM 3a HabupaHe
Ha CpeJCTBa, C KOUTO J1a MMOCTUTHAT CBOUTE €KOJOTHYHHU Lenu. Cropen
TSAX TE3W OTHOLICHUS MEXIy OM3HEca M OKOJIHATA cpeja BOJST JI0 Ch3za-
BaHe Ha HOB BHJ OW3HEC OpraHU3alys, KOATO JBaMara aBTOPH HapU4YaT
CANPO (the Commercial Arm of a Non-Profit Organization).

3akioueHue

[IpencraBeHUTE HA TOPHUTE PEJOBE HOBOCTU B ChBpPEMEHHATa MKO-
HOMHMKA M B HauMHA HA MpaBeHE Ha OM3HEC ca caMO MaJika 4acT OT TEH-
JICHITMHMTE, KOUTO Ce HAOJII0aBaT B KOHTEKCTa HA YCTOMUHUBOTO Pa3BUTHE
U 3elleHaTa HKOHOMuKa. Te o0aue SICHO MOKa3Bar, ye OM3HECHT HE € CaMo
MACUBEH IIOCJICJIOBATENl HA PEIICHUATAa B3EMaHU OT MPABUTEIICTBATa Ha
HAI[MOHAIHO W HA/THAIMOHAIIHO PaBHUINE, HO U CAMUTE T€ Ca MHHIIUATO-
pH Ha roJjisiMa 4acT OT IPOMSIHATAa B MUCJICHETO U paboTara B ChBPEMEH-
HuTe oO1mecTBa. M ToBa e 100pa HOBHMHA, 3alIOTO SICHO TIOKa3Ba, Ue Pery-
JaTop W OW3HEC IiefaT B €[HA IMOCOKA W ToJiaraT OOINU YCHIIHS UIEUTE
Ha YCTOWYMBOTO Pa3BUTHE HAWCTUHA JIa CE CITy4ar.

8 Gottberg A., Morris J., et al., 2006, ,,Producers responsibility, waste minimization and
the WEEE Directive: Case studies in eco-design from the European light sector®,
Science on the Total Environment 359
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TEOPUS HA TPAHCO®OPMAILIMUTE — Bb3MOKEH ITbT
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Abstract. Understanding structural change is one of the biggest
challenges of the social sciences. In connection with this challenge is
shaped field of research that focuses on transitions, defined as non-linear
process of social change in which social systems transform structurally.
Transitions leading to sustainability is generally defined as a radical
transformation of the general state of the system that solves the existing
problems in modern societies. One of the key aspects of research on the
transitions is that existing problems are symptoms of some unstable
societies that it is imperative to fundamentally change - in culture,
structure and through practice to be able to be built sustainable modern
societies. This can happen due to external shock or crisis or innovation -
technology or ways of thinking and acting. The innovation system
associated with changes in specific subsystems, while the prism of the
theory of socio-technical transitions looks at different scale levels - the
individual - to the overall system, refers to long-term projects (30-40
years). The transformation of a system is connected to a compatible
evolution when the interaction between social subsystems affect the
dynamics of the individual subsystems, leading to multidirectional
changes.Into the article is discussed various concepts of transition theory
and summarized why it is crucial for the sustainable development of
modern societies.

Keywords: transition theory, transition management, sustainability,
MLP
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BnBenenne

B o0miecTBoTO ce cpemar HempeKbCHATO HEYCTOWYMBHUTE MPOOIEMHU
Ha chBpemueTo. HacroifunBure nmpobiaeMu, ¢ KOUTO ce cpela o0mecTBO-
TO ca KOMIUIEKCHH, 3aII0TO Ca JIBJIOOKO BKOPEHEHH B HAIIMTE OOIIECTBE-
HU CTpYKTypH. Te ca TpyAHU 3a ympasiieHHE, Thi KaTo oOXBamaT Bapua-
sl OT YYaCTHULM C Pa3HOMOCOYHH MHTEPECH U € TPYAHO Jia ce pasbepar
n unrepnperupat (Driven,J., Rotmans J. and Verkaik A.P.,2002). ITpu-
MEpH 3a Te3u MpoOJIEeMH MMa MHOTO, HO MO-BaYKHOTO € Y€ T€ BOIAT MO
HecTaOmiHOCT B obmectBata ( Loorbach, D.& Rotmans,J.,2010). HU3cie-
JIOBaTENIUTE U3XOXKIAT OT Te3W MPOOJIEMH U Ch3JaBaT HOBO JBHKEHHE B
HayKaTa, KOeTO ONpeAeNiT KaTo Teopus 3a Tpanchopmanuute (Transition
theory).

OcHoBH Ha Teopusi HA TpaHcopMaLUUTE

3a mWBpPBH TBT MOHATHUETO TpaHCHOpMalUs € AePUHUPAHO KaTo
CTPYKTypHa COLlMAlIHA MPOMSHA, KOSTO € Pe3yiTaT OT CbBMECTHOTO €BO-
JIOMpaHe Ha HKOHOMHKATa, KyATypaTa, TEXHOJIOTHITA, EKOJIOTHATA U UH-
CTUTYLIMUTE Ha Pa3MYHU Malla0HU HHBa — MHKPO, - ME30 M — MakKpo
pasuuine (Rotmans et. al, 2000). B ceBpemennara nutepatypa ce nedu-
HHUpa KaTto (QyHIaMEHTallHa IPOMsIHA B CTPYKTypara, KyJiTypara v Ipak-
TUKaTa, KOSITO BOAM J0 YCTOHUMBOCT. Teopusrta 3a TpanchopMamuuTe B
COLIMAITHUTE CHCTEMH CE pa3Jiesis Ha JiBe O]l HWBA — JIBWKEIIM CHIIM Ha
tparchopmanus (Transition Dynamics), HacOYeHHM KbM pa3BUTHE Ha
3HAHMATA 33 JMHAMHKATA Ha MPOLECHTE HA MPEXOJNTE, BKIOUBAIIH MH-
HaJlM, HACTOSIIM W OBJCHIM MPEeXOAH, U MEHWKMBHT Ha Ta3W TpaHC-
¢dopmanus (Transition Management), HacO4eH KbM pa3BHTHE Ha (yHIa-
MEHTAJTHUTE M TPAKTHYECKH 3HAHUS, KOUTO Ja OBbJAT M3MOJI3BaHHU 32
NOBJIMSIBAHE U BOJICHE Ha NMPEXOIUTE B MOCOKa ycroitumBocT. M nBete
HOJIETa CE XapaKTepU3upaT ¢ pa3paboTBaHETO M PAa3BUTUETO HA MYJITH H
WUHTEPANCIMIUIMHAPHU 3HAHUS, C YYaCTHETO Ha W3CJIEOBATEH C OIHT B
UCTOPHATA, OJIUTHYESCKUTE HAYKH, OOILECTBEHATA aIMUHUCTPALIUS, UHO-
BAaIIMOHHHTE W3CIIC/[BAaHMUS, HayKaTa 3a OKOJIHATa Cpea, NPUPOJHUTE Ha-
YKH, KOMIIIOTBPHOTO MOJICTIHPAHE, COIIMOJIOTUATAa, UKOHOMHUKATA H JIp.

|. JABmaemu cuiu Ha TpaHcopManus

Vima Tpu OCHOBHHM KOHICTIIIMM 33 JIBIDKCIIUTE CHJIM Ha TpaHchop-
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MarusaTa. MHOTO MO3WIIMOHHATA TIEPCIIEKTHBA MOXKE Jia ObJie TpUiIarana
KaTo aHAJWTUYEeH MHCTPYMEHT 3a pa3jieisiHe Ha COIMaHaTa CUCTeMa Ha
TPH HUBA WM ,,THE37a OT ChbBKymHOCTH . TpaHcdopmanmsTa e pe3yarat
OT HEJNWHEHHOTO B3aUMOJICHCTBHE MEXJY TE3d TPU HHBA, KOHTO B ChB-
pEMCHHATA JINTEpaTypa ca pasriie/laHi KaTo KOHCTENalluu — HUIa, (HU-
a — PeKUM), PSKUM U ,fiei3ax” (Makpo cpelaTa Ha COIMajlHaTa CHUC-
TEeMa, KOSITO MOXe J1a ObJIC MOBJIMSHA TPYIHO U Ja ObJie MPOMEHEHA CaMo
MIPH BBHIICH IIOK WK Kpu3a. HecraOwiHoCTTa Ha TOBa HMBO OT CHUCTE-
MaTta BOJU A0 MosdABaTa Ha pe€aulia MaJIKM U CPEAHU MHHUIHUATHBU, KOUTO
Ce OMMTBAT Ja MPEJIOKAT ANTEPHATUBHU METOJHU 3a pelllaBaHe Ha TJI0-
0aJIHU BBIIPOCH KaTO — U3XPaHBaHE HA HACCIICHUETO C YMCTa MPOAYKIIHS,
crpaBsiHe ¢ Oe3padoTHIIaTa U OCTABSHE Ha MOJOKUTEIICH OTIIEYaThK Bhp-
Xy €KOCHCTEMHUTE.

MAaKpPO HHEO
"memzazx""

Me30 HHBO
"pexEm"

‘.\r

MHKPO HHEO
"EEma "

o
o

¥
@urypa 1. MHOromno3uunoHHa epcrneKTHBa

MHoroga3zoBara KOHIICTIIHS CE M3MOJI3Ba 32 J]a OIUIIE JTUHAMUKUTE
Ha TpaHCchOpMaNHITa BHB BPEMETO, KOUTO OMBAT Obp3U U OaBHU U MOTaT
Jla ce OTpeNIeNAT Ype3 peayBamuTe ce (hasu, Ipe3 KOUTO MpeMUHaBa BCs-
ka Tpanchopmaius. ['paduyHo ce u3passBa Mo CACIHUS HAYUH:
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NoKAZaATEeIH HAa

CHCTeMAaTA j_/_,.-""- cTadHIHIAa IHA

J VCKOpeHHE

MOMEHTA HA
opedH pazeHTHe

JamoBaHe Hi
npoMAHATA

I'paduka 1. MHOTO — pa3zoBa KOHIETIIHS

MHoronocoyHara KOHLENINS € Hali-CbBPEMEHHATa, KOSATO € MpOoy-
yeHa oT paznuunu nepcnektuBu. Cnopen De Haan & Rotmans 3a nga ce
pa3bepaT TUHAMHKHUTE Ha TpaHC(hOpMAIMHUTE CE€ Pa3paboTBaT TPH KIIO-
YOBU KOHILIETIINH, KOUTO Ca: YCJIOBHSI, JOIMPHUHACSIIH a C€ CIyYd TPaHC-
dopmanus; mpuUMepH 3a HacThIMJIA TPaHCHOPMALMS;IIBTHIIA 33 TPaHC-
¢opmanus (De Haan J., 2010). Teoputusupanu ca Tpu mbTs Ha TpaHC-
(dopMarsaTa, YUUTO XAPAKTEPUCTUKU CieBaT: YIbJIHOMOIIaBane; Pe-
KoHcTenanust; Ananranus. Bropata yact Ha Teopusita Ha TpaHchopma-
[IUUTE € MEHUKMBbHTA Ha MPexojJa OT €AHO JAWHAMHUYHO ChCTOSHHE B
JIPyro, KOATO MMa BOJElIa pois B IMKbJIa HA KUBOT Ha €HAa MHUIIMATH-
Ba.

Il. MeHUAKMBHT Ha TPaHchOpMALMUTE

MojienbT Ha MEHWDKMBHTA Ha TpaHc(opMalMuTe € OCHOBAaH Ha I10-
HATHS, CBABPXKAIIN CE€ B TEOPHUATA 3a KOMIUIEKCHUTE CUCTEMH M HOBUTE
dbopMu Ha yrnpaBiieHUe, IOCTaBEeHH B HOBa cBeTMHA. TpaHchopmarnmsTa
€ CTpYKTypHa IMpOMSHa B COIMAHATa MOJl — CUCTEMa, KOSITO € pe3yiTar
OT CbBMECTHOTO €BOJIIOMPAaHE Ha HKOHOMHKATa, TEXHOJIOTHATA, €KOJIOT H-
ATa W WHCTUTYIMOHAIHOTO pPa3BUTHE HA pa3INYHU MallaOHU HUBA.
Tpanchopmaruure He Morart Aa ObAaT yIpaBisBaHU MO0 KOMaHIA U KOH-
TPOJMPAHU HAITBIHO, HO MOKE J]a C€ MOBIHSE HA TIXHOTO TEMIIO U MOCO-
ka. ToBa MoXe /1a ce MOJIy4H Ype3 MEHUDKMBHTA Ha TpaHChOpMalUuuTe.
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[uKBIBT HA MEHUPKMBHTA Ha TPaHCPOPMAIHHTE CTPYKTYpUpPa HHCTPY-
MEHTHTE My B YeTHPH aKTHBHH TPYIH, N300pa3eHu Ha ¢urypa 2 - Luxbi
Ha MEHMIDKMBHTa Ha TpaHchopmanuute: (Rotmans,J. and Loorbach
D.,2006).

VETypHUpaHe Ha
IpobaemacyCc TAHOBABAH
peHa 3a TpaHchopmaly,
CTPYWMpAaHE Ha BU3

I"\'\.

C'I:IE,D,EEEHE\HE

éﬂOHHTopHHI:.‘; | KOAMMLMM

Ibl_l,EHHa u | @ I.'npynwpn;jlaHe Ha
E.?GWEHHE ! nporpama 3a

| TpaHchopmauma

\

/

MoBHUnMInpaHe Ha
aKTeopWUTE, cTapTHUpaHeHa
pPOEKTH W eKCnep HTM
T—

@urypa 2. [luksl Ha MEHUIKMBHTA Ha TpaHC(HOPMAITUHATE

1. U3Boau M 3aKJII0UeHHE

TpaHCIUCIMIUIMHAPHOCTTa M TOJXO0Jla HA YYacTHEe Ha MHOXECTBO
aKTHOPH M 3aWHTEPECOBAHU JIMIA B TIpoOIleca HAa TpaHCPOPMAIUS HA CO-
[UAJTHUTE CUCTEMH Ca J[BaTa KI0Ya, KOUTO MMAT KamalmuTeT Ja CTUMY-
JIUPAT YCTOMYMBOTO Pa3BUTHE HA MOJICPHUTE OOIIECTRA.
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3A HAKOMU ITPEAN3BUKATEJICTBA IIPE/] ITY BJIMYHU S
HAJ30P HAJL PETUCTPUPAHUTE OAUTOPU

JAunsina bankoBa
BY3® - Codus
diyanabankova@gmail.com

Abstract. With the emergence of several destabilizing financial
events in the economic sector - the bankruptcy of large corporations such
as Enron, Woradcom and other companies, in 2002, the US is setting up
legislative reforms in the financial sector.

These anomalies in business cost billions of dollars to investors. In
this way, public confidence in the state and the business is also lost.
Therefore, the need for public oversight of registered auditors is
increasing. It establishes the Commission for Public Surveillance of
Registered Auditors in the United States.

The name of the first legal regulation in this area is the Sarbanes
Oxley Act, which was given by its compilers - US Senator Paul Sarbanes
and US Senator Michael G. Oxley.

In July 2008, with the amendment to the Independent Financial
Audit Act, the Commission for Public Supervision of Registered Auditors
(CPA) in the Republic of Bulgaria was established, which exercises
supervisory activity over the registered auditors.

With the emergence of public oversight, new audit issues arose.
Some of the main supervisory challenges relate to: the lack of different
questionnaires depending on the size of the registered auditor or audit
firm; Repetition of commitments in the inspection sample by the
inspectors (risk-based approach); Conflicts of interest with the auditors of
the Institute of Certified Public Accountants and the registered auditor
subject to inspection.

Keywords: supervision; Audit, legal regulations
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BbBenenne

C HaAcTBIBAaHETO Ha HAKOJKO MeCTaOMIM3upantyd (pHHAHCOBH CHOM-
THSL B IKOHOMHYECKHS CEKTOP — (paIUTUTE Ha TOJIEMU KOPIIOPAIHHY, KaTo
Enpon, Yopwaakom u npyru xommanuu, npe3 2002 roguna, CAlLl cb3-
JlaBa 3aKOHOJATETHH pepopMHU BbB (PMHAHCOBUS CEKTOp. Te3n aHomanuu
B OM3HEca KOCTBAT HA MHBECTUTOPHUTE MUIHApau nonapu. [1o To3u HaunH
ce TyOu 1 00IEeCTBEHOTO I0BEpHE KbM IbpkaBaTa u ousHeca. Kopymuu-
ATa HE € MHOBATUBEH METO], ,,e/1Ba JIM UMa JIPYT Mpo0IieM, KOWTO € TOJI-
KOBa MHOTI'O O6C’b)KILaH, IMOJIUTUYCCKN KOMCHTUpPAH W HAYYHO HU3CIICI-
Bar”’. 3aTOBA HEOOXOAMMOCTTA OT IyOJIMUCH HAI30D HAJ PETHCTPHPAHH-
TE OIUTOPHU ce yBenuuasa ApactudHo. C Hest ce ocHoBaBa Kommucusita 3a
nyOnuieH Haa3op Haj peructpupanute onuropu B CALLL

HNmeTo Ha mbpBaTa 3aKOHOBa perynanus B Tasu cdepa ¢ Sarbanes
Oxley Act, k0eTO € najicHO OT HeroBuTe cheraBuTenu — lllaTckusar ceHa-
top Paul Sarbanes u [aTckust cenatop Michael G. Oxley. Ta3su 3ako-
HOBA peryJanys ,,BbBele €INH HaITbJIHO U3MEHEH Hpouec”z.

[Ipe3 mecern romm 2008 ToauHa ¢ U3MEHEHHE B 3aKOHA 33 HE3aBHUCH-
Mus PMHAHCOB OMUT € Ch3aneHa Komucusra 3a myGiuaen Haa3op Haj
peructpupanute ogutopu (KITHPO) B Peny6onuka bwiarapus, kosito yn-
paKHSIBa HA/I30pHA IEHHOCT HaJl PETUCTPUPAHUTE OJJUTOPH.

C BB3HUKBAHETO HA HY6HI/I‘-IHI/I$I HaA30p, Bb3HMKHaxa U HOBH IIpO-
MCHHU B OJUTOPCKATa I[eﬁHOCT. Hsaxou oT oCHOBHHUTE MMPpEAN3BUKATCIICTBA
npeJ] HaJ30pHAaTa JISHHOCT ca CBBP3aHu C: JIUIcaTa Ha eTMHHA METO/I0JI0-
', 11O KOATO CJICABA 1a C€ U3BbPIIBAT MPOBEPKUTE, TIOBUIIIaABAHE HA KOH-
TpOJa Ha Ka4eCTBOTO HA OJIUTOPCKATA MPAKTUKA U OJUTHUHUTE KOMHUTETH,
HEOOXOIUMOCT OT Pa3IUYHU BBIIPOCHUIM B 3aBUCUMOCT OT rOJIeMHHATa
Ha MpaKTHKaTa Ha PETUCTPUPAHHS OIUTOP UM OAUTOPCKOTO APYKECTBO;
MOBTOPEHHE HAa aHTAKUMEHTHUTE 32 MPOBEPKa B M3BaJIKaTa HA MHCIIEKTO-
pHUTE MpH HpWIAraHeTO HA PHUCKOBO-0a3MpaHus MOAXOM, aKO PErUCTpH-

! Ilures M., Kontpon u perynupane B corpantoTo ynpasnenne, YHCC, Codus, 2015 r.,
c.152

2 Munsp P., CeBpeMeHeH BbTpelieH 0uT, ,,Actpo” EOO/I, Codus, 2007, c.34

¥ 3akom 3a HesaBHcHMHEA puHAHCOB ouT. O6H. JIB, mpuer or XLIII Hapoxro chGpamue
Ha 15 noemspu 2016 r. U3nanen B Codust Ha 22 HoemBpu 2016 T.
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paHusl OOUTOP HIMAa HOBU OJWUTOPCKH aHTAKUMEHTH Ipe3 TOIMHHTE;
KOH()JIMKT Ha WHTEPECH C KOHTposbopute oT MHCTHTYTa Ha AMIIIOMUApa-
HUTE €KCIEePT — CYETOBOIUTENN M PETHCTPUPAHUIT OJAUTOP, KOUTO MOJ-
JIe)KHM HA WHCTIEKIIMOHHA JeHHOCT.

MarepuaJjiu ¥ MeTOAHU

[TepBOTO MPEOU3BUKATEICTBO MpPE, KOETO CE M3MpaBsl MyONUIHUAT
HA/I30p HaJ PETHCTPUPAHUTE OIUTOPH € M3TPaXKIAHETO Ha METOJI0IOT S,
MO KOSITO J1a Ce M3BHPILBA HaJ30pa BEpXy onuTopute. C BbBEXKIAHETO HA
Jlupextuea 2006/43/EO Ha EBpomneiickust napmament’ u [IpaBHiHMKa 3a
neitnoctta Ha Komucusta 3a myOnuyeH Haa30p Hal PETHCTPUPAaHUTE
OJHTOPH’, MyOIMYHUAT HAA30p NPETHPIISABA PEAMIA IPOMEHH KbM MO-
MeHTa. 3a na Objie HaA30PbT epeKTUBEH U eUKaCceH, € HEOOXOAUMO Jia
ObJic MOCTOSIHHO aKTyalM3HpaH, CIPSIMO UKOHOMHYECKUTE YCJIOBHS Ha
I'bpKaBaTa U OM3Heca

3a na QyHKOMOHHMpAT MPAaBUIIHO IbpKaBaTa W OM3HECa € 3aJbJIKH-
TEJIHO 3aCHUJIBAHETO Ha MPAaBOMONIMATA M KoMIeTeHIInnTe Ha KomucusiTa,
KakTO U TE€3W Ha OJMTHUTE KOMHUTETH. (32 MPaBWIIHOTO JEHCTBUE Ha
OJIUTHUTE KOMUTETH — guaic ghueypa Ne 1 no-doxy. C npoMeHuTe B 3aKoHa
3a He3aBUCUMUS uHAHCOB 0T B brirapus Bepxy Komucusita 6e npex-
BBpJICHA M OTTOBOPHOCTTA 3a HaJ30pHATa JISHHOCT BHPXY OJUTHUTE KO-
MHTETH.

* Jlupexruea 2006/43/EO ua EBpomneiickus mapaament u Ha ChBer Ha EBpomeiickus cb-
103 oT 17 maii 2006 roguHa

® [IPABWJIHUK 3a geiinocrra Ha Komucusita 3a myOMYeH Haa30p HaJl PErUCTPUPAHUTE
oxutopu, O6H. - /IB, 6p. 16 ot 17.02.2017 r., Ilpuer ¢ Pemenue Ne 16 ot 31.01.2017 1.
Ha Komucusra 3a myGiandeH Haa30p Haja perHCTpUpaHuTe ogutopu, M3nanen ot mpen-
cenareinst Ha Komucusita 3a myOinndeH Hag30p HaJl pETHCTPUPAHUTE OJUTOPH.
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®urypa 1. Kak 1onprHacsaT OIUTHATE KOMUTETH 3a KA4€CTBOTO HA OJUTA
Hsmounux: IFIAR®

IIpuiaranero Ha KOHTPOJ HAa KA4€CTBOTO HaJ JAEHHOCTTAa HAa PErUCT-
PUPAHUTE OJUTOPU U OJUTUHUTC KOMUTETHU € OT Q)YHHaMeHTaJIHO 3Ha4yec-
Hue. Te ,,urpasr BakHa poJisd B HaJ30pa BbPXY KaueCTBOTO Ha OJUTa U B
000PSIBAHETO HA KAYECTBOTO HA OMTA B CBETOBEH Mamab”’. Llenta Ha
Ha/[30pHaTa JISHHOCT € MpaKTHKaTa Ha OJUTOpUTE Jia ObJe Mogo0peHa u,
AdKO MMa HJKaKBHU IIPOMYCKH, TC Ja 6’BJIaT OTCTPAHCHHU U OTKOpUTHpPaHH.
Jluricata Ha eAMHHA METOJOJIOTUS Ha OAMTOPCKAaTa MPaKTHUKA YTE)KHSBA
MHCHEKIMOHHATa JeHHOCT, 3aTOBa € HEOOXOIMMO MHCIIEKTOPUTE 1a O0b-
JlaT I'bBKABHU 110 BPEME Ha IIPOBEPKUTE.

IIpu npunaraneTo Ha €IMHHA €BPOIECKAa METO0JIOTUS], IPOBEPKHU-

® https://www.ifiar.org/IFIAR/media/Documents/IFIARMembersArea/PlenaryMeetings/
September%202012%20(London)/Final_Audit-Committees-and-Audit-Quality-
Paper_07042017-clean_1.pdf

" https:/lwww.ifiar.org/IFIAR/media/Documents/IFIARMembersArea/PlenaryMeetings/
September%202012%20(London)/Final_Audit-Committees-and-Audit-Quality-
Paper_07042017-clean_1.pdf
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Te Omxa OWMITM M3BBPIIBAHE MHOTO TTO-JIeCHO. J[0 TO3M MOMEHT MTPOBEPKHU-
T€ OT MHCIIEKTOPHUTE CE€ M3BBPINBAT C €JUH W CHIN BHIIPOCHUK, HE3ABH-
CHMO OT KakBa TOJIEMHHA € APYKeCTBOTO. ENMHCTBEHUTE TO-Pa3InIHH
BBIIPOCHUIIM B M3TpajieHaTa METOOJIOTHS ca 3a: OaHKH, 3aCTpaxoBaTel-
HU JIpyXeCTBa U NeHCHOHHU (oHmoBe. [pyr cnocob 3a mompoOpsiBaHe Ha
WHCIICKIMOHHATA JIEHHOCT € M3pa0OTBAaHETO HAa Pa3IUYHU BBHIPOCHHIIN
Criopei rojieMUHaTa Ha MPEANPUATHATA OT OOIIECTBEH HHTEpeC (MaJIKH U
roJieMHr), KOUTO MOJJIeKAT Ha MpoBepka. Besika eqHa mpoMsHa mopaxkaa
cien cebe cu peauIia U3MEHEHUSI.

C mpomennTe B 3aKoHa 332 HE3aBUCHUMHS (PMHAHCOB OJUT, KAKTO U
Te3u B MeXIyHapOJIHUTE OJUTOPCKU CTaHIAPTH, OJUTOPCKATa mpode-
cHUsl € W3IpaBeHa Mpej peAriia MPOMeHHU: ¢opMaTa ¥ ChIbPKAHUETO Ha
OJIUTOPCKUTE OKJIATH, (GOPMYIUPAHETO HA KIFOUOBU OJMTOPCKH BBIIPO-
CH, MPOMEHUTE OTHOCHO OTPa3sBaHETO Ha MPHUHIMIIA 33 JCHCTBAIIO
MPENNpUITHE, CTPYKTypaTa Ha OAMTOPCKHSI TOKJIA]] — 3alo4Ba ce C U3pa-
3sIBAHE HA OJUTOPCKOTO MHEHHE, MSCTOTO 3a ONOBECTSBAaHE Ha OTTOBOP-
HOCTTa Ha KJIFOYOBMSI OAMTOp. Beuuku Te3u mpomMeHu ca (HakTop, KOHTO
TpsiOBa 11a ObAe O0TOENI3aH, KAKTO OT OJIUTOPUTE, TaKa U OT MHCIIEKTOPH-
Te. VHCTIEKITMOHHATA JEWHOCT € aHTakupaHa na ObJe KOMIIETEHTHA C
0CcOOCHOCTHTE HA BCEKW €IMH OM3HEC — 3acTpaxOBaTENHHU JPYy>KEeCTBa,
0aHKH, ICHCHOHHHU (DOHJIOBE, OOTHMIIA, KAKTO U JPYTU HPEANPHUATHS C
JeHOCT OT o0IecTBeH nHTepec. HeoOXxoaumo e BpeMe U 3a JIBeTe cTpa-
HU, IOKaTO ObJIe aKTyaM3upaHa IsuiaTa METO0JI0T s, KaKTO U TpaBuJa-
Ta U nporeaypu Ha KomucusTta, 4pe3 KOUTO C€ M3BBPIIBAT MPOBEPKUTE
OT WHCIIEKTOPUTE.

3a n1a OB OCHIIECTBEH TO3U MPOIEC TUIaBHO Mexay MHcTuTyTa Ha
JTUTUIOMHUPAHUTE EKCIepT-cueToBoauTe U KoMmucusra € HeoOX0oammo
OCBH3HABAHETO HA PABHOIIOCTABEHOCTTA MEXy MHCTUTYIHUTE. 3a Ja Ob-
JIaT 3allUTEeHW MTyONUYHHUTE WHTepecH, Komucusita mpuiara prCKOBO-
OasupaH moaxoj Hax u300pa Ha MPENPUATHS, KOUTO IIIe IMONaHAT B U3-
BajKkaTa Ha WHcnekropure. OT KIIFOUOBO 3HAUCHHWE ca - JIHHOCTTa Ha
MPEIIPUIATAETO, AU € OT OOIIECTBEH UHTEPEC WU HE, pa3MephT Ha -
MPUXOJIUTE, aKTUBH, YHCICHOCT Ha TIepCcoHala. EMHCTBEHUST HETOCTAThK
OTHOCHO TO3H IOJAXO]I €, Ue UMa rojiiMa BEPOATHOCT B U3BaJKaTa Ja IMo-
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MaJHe €IHO M CHIIO APYKECTBO, aKO HAMA MPOMSHA B MIPAKTHKATa MPe3
TOJIMHUTE Ha PETUCTPUPAHUS OAUTOP, TIOIeKAII] Ha POBEPKA.

Hactemum u omie enHa paaukaiHa MpoMsHa mpe3 Mmecerr anpur 2017
TOJINHA, OTHOCHO TPOBEpsBAIINTE eKUTH. [0 TO3M MOMEHT 10 BpeMe Ha
MIpOBEpKaTa B MpOBEpsBAIlUs €KUM ydacTBaxa v KoHTposusopu or UJIEC.
C mpomenute B 3HOO u ckitoueHOTO JOTOBOPHO NcMoMexay — Komu-
custa u UJAEC, Beue B mpoBepKHTE HsMA /a ObJIAT BKIIOUEHH 3aIbJIKH-
TEJHO KOHTPOJIbOpH. Te 11e ObJaT yYaCTHHIIM B MPOBEPKUTE, MTPH HEOO-
XOJMMOCT, KaTo BBHIIHHU €KCIIEPTH, IIPHU TOJIEMHU OJUTOPCKU MPAKTUKU
WM TIPH CJIO’KHU OJUTOPCKH Ka3zycH. Te 1ie MoraT /1a JaBaT KOHCYJITaHT-
cku ycryru Ha KomucunsaTta, KakTo U IMLaTa AaBally TO3W TUI yCiIyra, He
TpsiOBa Ja OBAAT MPAKTUKYBAIM OJUTOPHU. 3a J1a HAMA CIIydal Ha KOHQ]-
JIUKT Ha UHTEPECH, HHCIIEKTOPUTE KOUTO MPOBEXKIAT POBEPKUTE TPsiOBa
Jla He ca MPAKTUKyBaJIM, KaTO PETUCTPUPAHU OJUTOPU Ipe3 MOCIETHUTE
3 roguHM OT MOCTHIIBaHETO UM B Komucusita.

PesyaraTu u o0chbxIaHe
B 0000menne oT ropensaokeHOTO MOXKEM Jla CHHTE3Upame, Clel-
HOTO:

v/ HeoOxonuMa e einHHA €BPOIIEeHCKa METOJ0JIOTHS 32 H3BbPILIBA-
HETO Ha IUIAHOBU [IPOBEPKA OTHOCHO KOHTPOJIA Ha Ka4eCTBOTO
Ha OJJUTOPCKHUTE MPAKTHUKH;

v/ 3acuiBaHe Ha KOHTPOJa Ha KAYeCTBOTO HaJl JUIIOMUPAHHUTE
€KCIIepPT-CUETOBOIUTENN 1 OAUTHUTE KOMUTETH;

v/ Cb3naBaHe Ha pa3IMuHH BU0BE BHIPOCHHIN B 3aBHCUMOCT OT
roJeMHUTE Ha OIUTOPCKATA MPAKTHKA U TOJIEMUHATA HA OJUTHU-
paHuTE OT HErO MPEANPHSITHUS;

v/ U30srBaHe HAa MOBTOPEHHS HA STHH U ChIIH OJMTOPCKU aHTa-
KUMEHTH, OT CTpaHa Ha MHCIIEKTOPHUTE MPH N300pa Ha IpEeANpH-
ATHS 3a IPOBEPKA, Ype3 PUCKOBO-0a3upPaHus MOJIXO;

v Crienene 3a KOHQIIUKT HA HHTEPECH MEX/Y OJUTOPUTE, KOUTO
nojiexat Ha nmposepka oT KITHPO u konTponsopure ot UJIEC.
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3akil0ueHue
JnHamukaTta B omuTopckarta mpodecust € 0e3KOMIIPOMHUCHA, ,,CBETHT

OKOJIO HAC € CIIOKHO, TPYAHO MPEIBUINMO CHTYaIlHOHHO TIOJIe M €IUHCT-

BEHO BEUHH B HETO ca POMEHUTE ™. 3a Tasy Lel, KaKTO OT CTPaHa Ha OJIH-

TOpUTE, TaKa U OT CTpaHa HA MHCIICKTOPHUTE, BCHYKU TE3H NPEAN3BUKATEI-
CTBa TpsIOBa Aa ObAAT B3eTU NpeaBu. 3a 6J1aroTo Ha OOMIECTBOTO € HEOO-
XOJIMMO BCHYKH 12 OBJAT COLMATHO OTTOBOPHH - MOTPEOUTEIINTE, HHBEC-
THTOpUTE U JAbpkaBata. OCBEH ,,Ta3W 3HAUUMOCT U BJIMSHUE BBPXY OOIIIeC-
TBOTO, KOPIIOpAaTHBHATA COIMAIHA OTTOBOPHOCT € BbB (hOKyca Ha 00IIeCT-
BEHUSI MHTEPEC, KaTO MPOM3THYAIATa OT TOBA MOTPEOHOCT OT OOLIECTBEH
KOHTPOJI HEMPEKbCHATO HapaCTBa”g. 3a peaqHu pe3yiaTaTd U B IOJI3a HA
HaMaJsIBaHE Ha U3MaMHTE BbB (DUHAHCOBHUS CEKTOP € 3aIbJDKHTEIHO /1
Obaat nprIIokeHN e)eKTUBHUS U e(hUKACHUS KOHTPOI M HA/I30D.
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YCJOBUA 3A IIPUCBOSIBAHE HA IIPEJAINIPUSITUSA
B BBJITAPUSI U BALLIUTA HA IPEAINIPUATUATA
CBI'JIACHO UBMEHEHUATA B TBbPI'OBCKHS 3AKOH
ot 2016 1.

Wopaan Cumeonos
aABOKAaT, BIINCAH B A)IBOKaTCKa KoJIerus — BapHa
simeonov.vak@gmail.com

Abstract. By increasing the number of registered commercial
companies in the Republic of Bulgaria, the number of foreign natural
persons and legal entities, that participate in the economy of the country
also increased. Businesses with high capital stock and other assets
become more and more attractive for organised crime. This article aims at
showing some significant loopholes in current system of applicable laws
in the Republic of Bulgaria and to give opportunity to potential future
victims of this type of abuse to take adequate countermeasures, which can
ensure the protection their enterprises’ ownership at a maximum degree.
The emphasis should be put on prevention and it should be given a major
place at any enterprise, since all other measures could lead to a significant
loss of time and financial resources.

Keywords: commercial companies, organised crime, protection.

BbBenenne

»H40 2009 r. B bbirapuss UMOTHUTE M3MaMHU 3aeMaxa 3HAYUTENICH
I B HUBOTO Ha NPECTBIIHOCTTA. Te cTaBaxa Bb3MOXKHU C HEMCTHUHCKHU
WM IPEenpaBeH NOKYMEHT 32 CAMOJIMYHOCT WM HEUCTHUHCKO WM MPETi-
paBeHO MHIHOMOMIHO. C el MPeA0TBPATIBAHETO HA TMOJO0HH MPECTHII-
HU TPaKTHKH 110 3aKOHOJATENIeH T O€ JaJeH JOCTHI Ha HOTapUyCHTE
o Hamumonannara 6a3a mannu ,,Hacemenue™ u g0 ,,Hanponannus aBTo-
MaTu3upaH (HOHA 33 W3JABAaHUTE OBJITAPCKU JOKYMEHTH 332 CaMOJIWY-
HocT®. C mombJIHEHHE Ha 3aKOHA 3a HOTApUyCHTE M HOTapHaiaHata Acil-

78


mailto:simeonov.vak@gmail.com

VIII MEXAYHAPOJHA HAYYHA KOH®EPEHIIUSA
»AKOHOMMUKATA B IPOMEHSAIIUS CE CBAT — HAIIMOHAJIHU,
PEIT’MOHAJIHU U I'/IOBAJIHU UBMEPEHUSI” (UIIC-2017),

12 MA¥ 2017 r., AKOHOMMYECKH YHUBEPCUTET — BAPHA, BbJITAPUSA

HOCT 00H. /IB, Op. 42 ot 2009 1. Gemie nmpueT wi. 280, ¢ KOWTO ce Ch3mane
nH(popMaIoHHa cucreMa KbM Hotapnannarta kamapa. B Hes exxetHeBHO
BCEKH HOTApHyC € 3aJbJDKEH Jla BHBEXKAA BCHUKH ITHIHOMOIIHH 32 pas-
HOPEANTETHN CACIKH C HEABWKUMH MMOTH, 3aBEIaHMs, a KbM MOMEHTA
- OAHKOBH ITBIIHOMOIIHM U JAOKYMEHTH, Kacaellyd OOCTOSTENCTBa, MOJ-
Jie)Kallli Ha BIKCBaHe B T'BPrOBCKUS perucTbp win B Perucrbpa 3a oco-
Oenute 3anmo3u. [IpueTnre mpoMeHu AoBenoxa A0 3HAYUTETHO OrpaHU-
YyaBaHe Ha TO3W THUII uU3MaMu. MHOro or JinnaTta, U3BbpIIBAllM TaKaBa
IMpeCThIIHA ﬂCﬁHOCT CC IpeHacournxa KbM Apyr BUA U3MaMH, a UMCHHO
KBM T.H. ,,KpaxOu Ha ¢upmu“. Exa mpe3 2016 r. 3akoHOJaTeNAT npue
HSIKOM TIPOMEHHU B JIeficTBaIaTa HOpMaTHBHA ypea0a C 1en MmpecuvaHe Ha
3a4eCTUIINTE HEPABOMEPHH JICSIHUS OT TO3H THII.

Marepuajin 1 MeTOAN

W3non3Bana e 3akoHOAATeNIHATA ypenda Ha pasriiexkaanus npooiem,
B KOHTEKCTa Ha ChJIcOHATA MMPAKTHKA U MPaBHATA JOKTpUHA. [Ipunoxkenu
ca IUAJICKTHUECKHUAT U CPABHUTEITHO-TIPABHUAT METOJI Ha U3CJICBAHE.

Pe3yaTaTtu u o6chikaaHe

Makap B 3aKOHOJIATEJICTBOTO KbM MOMEHTA Jla HsIMa JieranHa Jedu-
HUIIKS 32 T.Hap. ,,KpaxOa Ha ¢upmMa‘“ mim ,Kpaxba Ha mpennpusTHe”,
MOXe€ J]a ce IIpHUeMe, Y€ TOBA € HAJIUIIE KOraTo eIHO JIMIE HHUIIMUpA pe-
THCTBPHO TPOU3BOJCTBO MOCPEJCTBOM H3IOJI3BAHETO HAa HEUCTHHCKHU
WIN TIpETpaBeH JOKYMEHT NpeJ JUIHKHOCTHOTO JIUIE IO PErHCTpaIsTa
¥ TO BIHILIE MPOMEHU IO MapTHIATa APYKECTBOTO B TBPrOBCKUS peruc-
THP KbM ATEHLHS 110 BIIUCBAHUATA, KOUTO BOJAAT 1O MPOMSIHA 110 HapTH-
JaTa Ha JPY>KECTBOTO Ha JIEHCTBUTETHUTE COOCTBEHHIIM, PECIIEKTUBHO
CBIPY)KHUIH B APYKECTBOTO WJIM JIO MPOMSHA Ha YHpPABUTENs Ha APY-
KecTBOTO. TOo3M ympaBuTeN Cliel TOBa MOXE Ja M3BBPILBA Pa3lopeau-
TEJIHU CHENKM C MMYIIECTBO Ha APYyxecTBOTO. Tyk cieaBa ma oroOere-
JKUM, Y€ C BIIMCBAHETO Ha MPOMsIHATA MO MapTHAATa Ha JIPY>KECTBOTO Ce
Ch3/1aBa BB3MOXKHOCTTA 32 U3BBPIIBAHE HA MOCIEABAIIM PA3NOPEIUTEIHI
CZIEJIKH, HO HE € HeoOX0IMMO Te Jla ca Pealru3paHy 3a J1a € JOBbPLICHO
nocerarencTBoTo. [locTaTbuHOo € Ja € ch3lajeHa OMacHOCT 3a ObIeIn
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HENPaBOMEPHU JEUCTBUS OTHOCHO HMYIIIECTBOTO Ha JAPY>KECTBOTO.

Ot 2008 T. € BB3MOKECH €IEKTPOHEH JOCTBII 10 cUcTeMara Ha Tbp-
ToBCKUSl peructhp. OT TOBa OOCTOSATEICTBO ClIeABA M3BONA, Y€ € BbH3-
MOKHO WHUIIMMPAHETO Ha MPOMEHU TI0 MapTH/Ia Ha JAPYKECTBO J1a CTaHe
M0 J[Ba HauMHA — 4Ype3 MOJaBaHE HAa ChOTBETHOTO 3asIBIICHUE, BEIHO C
MIPUJIOKEHUATA KbM HEr0 Ha XapTUEH HOCHUTEN M Upe3 MOoJIaBaHe Ha 3asiB-
JICHHE MO EJCKTPOHEH IBT. JJOKOJKOTO B MbpBaTa XWIIOTE3a, HECHBBP-
MMEHUTEC HCUCTUHCKU HUJIU MPCIPAaBCHU JOKYMCHTHU 6I/IX3 C€ BHUACIIU U OT
HECICIMAIUCT B Ta3u 00JIACT, TO MO-JICCHUS HAYMH MPEJT JIUIATa SIS,
H3BBPIIBAHCTO HA MPECTHIVICHUE, CC€ sABsABAa MHUUIHUUPAHCTO HAa IMPOMCHU
IO €JICKTPOHEH IThT, KbAETO ¢ PabOTH ChC CKAHUPAHU JOKYMEHTH. 3a Jia
CTapTrpa NPOMEHU IO CICKTPOHCH IIbT, 3aABUTCIIAT Tp}I6Ba Ja UMa Ba-
JIMJICH CJIEKTPOHEH MOANUC. BelHBK MoaaeHo, ChOTBETHOTO 3asBIICHHUE
ce pasmpesielis OT CHCTeMaTa Ha ClIydaeH HPUHIUI KbM JIBKHOCTHO JTH-
1Ie TI0 PErHCTPAIMATa, KaTO HIMa OOBBP3aHOCT MEXKAY MSCTOTO Ha MoJa-
BaHE Ha 3asBJICHHETO U MICTOTO KBJAETO Ie ce pasmiexaa. o 2016 r.
JUTBKHOCTHHUTE JIMIA HAMaxa aOCOJIFOTHO HUKAKBO 3aJIbJDKEHHUE Ja HM3C-
JIEABAT aBTCHTUYHOCTTA HAa NPUIIOKCHUTEC KbM 3adBJIICHUECTO NOKYMCHTH.
Te u3cnenBaxa €IMHCTBEHO Jajdd KbM ChOTBETHOTO 3asBJICHHE ca IMPH-
JIOKEHU U3UCKBAHUTE OT 3aKOHA JJOKYMEHTH. 1o To3u HauuH peanu3au-
sTa Ha U3MaMM Oellle MaKCUMaJIHO onpocTeHa. Hsikou ot Hal-uecTo cpe-
IIAHUTE 3JI0yNOTPEOH, CBBP3aHH C JCMO3UPaHE HAa HEUCTUHCKHA WU
IMPErpaBe€HN JOKYMCEHTHU €a IO OTHOMICHUEC HA: JOT'OBOPH 3a MPEXBLPIIAHE
Ha JIPY>KECTBEH 571, CKIIOYBAaHU Ha OcHOBaHmeE Wi. 129 ot TwmproBckus
3akoH (T3); cerimacus u 0Opa3y OT MOANMCUTE HA 3aKOHHH IPE/ICTaBH-
TEIW Ha THPTOBCKH JIPYXKECTBA, MPOTOKOJHM OT 3aceJaHus Ha OOIIuTe
chOpaHus Ha THPTOBCKHU JIPY>KECTBA; ITBITHOMOIIHH 32 MPEICTABUTEICTBO
MIpH CKJIFOYBaHE Ha JIOroBopH. CHITHOCTTA HA po0IeMa ce ChbCTOH B TO-
Ba, Y€ C EJICKTPOHEH IMOAIKUC BCSIKO €ITHO JIUIIE, TPUTEKABAIIO TAKHB MO-
)K€ OT BCSIKa TOYKA Ha CBETA JIa MHUIIMUPA UCKaHHUTE MPOMeHu. Moxe aa
ce Kacae JIOpY 3a JIWIle, HAMHPAIIO Ce B JIbpXKaBa WM TPAXKIAHUH Ha
JIbpkKaBa, ¢ KosTo PemyOnmuka Bhirapus HsiMa J0TOBOp 3a €KCTPaIUIIHSL.
ToBa OT CBOSI CTpaHa HE caMO MPEMATCTBA, HO U HAITBITHO M3KJIFOUBA Bb3-
MOXKHOCTTa OT TOBa JIMIE J1a OBbJIC MOThPCCHA ChOTBETHATA HaKa3aTeTHA
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OTIOBOPHOCT 32 U3BBPLICHOTO OT HEro mpecthiuieHne. OT apyra crpaHa,
Cle]ll pa3KpUBAaHETO HAa CHOTBETHUTE IIPECTBITHY ACHCTBUS, 3a 3aIlUTa Ha
3aCerHaTUTe JUIA € IPeABUCHA Bb3MOXKHOCT CHIIUTE J1a 00pa3yBaT Chb-
JIeOHU TTPOU3BOJICTBA TI0 peaa Ha WiI. 29 oT 3aKkoHa 32 THPTOBCKHS PETHC-
bp (3TP), o pena Ha un. 74 ot THProBekus 3aKOH WM 1O pela Ha 4il.
124 ot I'paxxnanckus mporecyaieH koaekc. [lopouHoTo B Te3u ciydau,
JIOpH TIPU CIIeYeNIBaHE Ha BOJIEHUS MPOIEC, KOWTO MOXKE J1a Tpae roJIUHH,
ce u3passiBa B TOBA, 4e MOCIEAUIIUTE OT HETO IeHCTBAT BUHATH 3aHAIpe.
IIpe3 ToBa BpeMe Beue ca peaqu3upaHd BPEAOHOCHUTE Pe3yiTaTH, KOUTO
ca OWJIM IeJIeHU U Te MOYTH BHUHATU Ca HEBB3BPATHMH - HAIPUMEpP HIIO-
TEKUpaHe Ha UMOT Ha JIPY)KECTBOTO HJIM TETJIeHE Ha Mapu OT OaHKOBUTE
CMETKH.

OOmiecTBEHUST HATHCK JIOBE/IE 710 OOCHKAaHe U MPHEMaHe Ha Peau-
11a 3aKOHOJaTeTHU MIPOMEHH B ITOCOKA IIpecuyaHe Ha MOCeraTesicTBaTa.

Taka, ¢ Op. 105 ot 2016 . Ha [bpkaBeH BECTHHUK Oellle MpueT 3a-
KOH 3a U3MEHEHHME U JOIIbIHEHUE Ha TBpProBCKUs 3aKOH, KaTo Hai-
3HaYMMHTE TEKCTOBE Kacaellly 3alliTara Ha APYy>KecTBaTa Cpelly mocera-
TEJICTBA Ca CIEIHUTE:

1. Bun. 137 ot T3 Gemie ch3mazeHa HoBa a. 4, Criope KOsITO HopMa
ce ChCTaBsd MPOTOKOJ C HOTAPHAIIHO YAOCTOBEpsIBAHE Ha MOJMUCHUTE U
CBHABPKAHUETO, W3BBPIIEHH €IHOBPEMEHHO 3a pEIIeHHs Kacaeliu: a)
npreMaHe W M3KII0YBaHe Ha CHAPYXKHHIM; 0) 1aBaHe ChrilacHe 3a Mpex-
BBPJISHE Ha JPYKECTBEH [T HA HOB WIEH B) HaMaJIsiBaHE U yBEJMYaBaHe
Ha KamnuTana; T') n30upaHe Ha YIpaBUTeN; 1) MPUI0OUBaHE U OTIYK/IaBa-
HE Ha HEABIKMMH MMOTH U BEIIHHU NpaBa BbpXy TiAX. OT MOCOYEHOTO
MIPABUJIO € HAIPABEHO U €AHO U3KJIIOYEHNUE - B JPY>KECTBEHUS I0TOBOP /1a
e mpeABHcHA NcMeHa opma, Kato n30opa TyK € MPeJOCTaBeH Ha ca-
MOTO JIPYXECTBO.

2. B un. 21 ot 3TP Oemie gobaBeHa 1.8, KOATO BMEHABA 3aIbDKEHUE
Ha JAJIBKHOCTHOTO JIMIIE IO PETHCTPALUATA Ja MPOBEPsBA AATU JOKYMEH-
TUTE 32 KOUTO € HeoOX0uMa HOTapHalHa 3aBepKa ca BbBEICHHU B 0a3ara
nanau Ha Madopmanuronnarta cucrema no wi. 280 ot 3akoHa 3a HOTapH-
yCHUTE W HOTapHajHaTa AEWHOCT, U JalH MPeICTaBEHUTE JOKYMEHTH Chb-
OTBETCTBAT Ha BbBEICHHUTE JaHHU 3a TAX B MHopmanuonnara cucrema
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— HaNpHUMep AajH MPEACTaBeHOTO HOTApHAIHO 3aBEPEHO ITBIIHOMOIIHO €
HCTHUHCKO.

3. B un. 28 or 3TP Geme cwh3maneHa HoBa paszmopenda, KOsATO 3a
OBPBH BT BbBEJEC OTTOBOPHOCT Ha ATEHIMSATA IO BIMCBAHMSA, KaTO Chb-
miata OTroBapsi 3a BpeduTe, MPUYMHEHH HAa (PU3HYECKH M IOPHIUYECKU
JUIa OT HE3aKOHOCHOOpa3HU aKTOBE, NEHCTBUS WM Oe3AeWCTBHA Ha
JUTBKHOCTHH JIMLIA TI0 perucTpanmsara. ToBa Oe3CMOpHO Ie JOBeAe 10
W3BBPIIBAHE Ha 33BJDKUTENHATA MPOBEPKa Ha JOKYMEHTHTE OT CTpaHa
Ha JUTKKHOCTHH JIMIA TI0 PErHCTPaIHsITa, JOKOJIKOTO aKo MpPOIYCHAT J1a
HaIpaBsT BMEHEHaTa UM IIPOBEpKa Ha TOKyMeHTH 1o ui. 21, 1.8 ot 3TP,
TO JIUIATa MPETHPIICIN BpPeI IIe MOraT Ja MpeTeHAnpar o0e3IIeTeHH s
3a CBIIUTE.

4. B wi. 90 ot 3akoHa 3a HOTaApUYyCUTE M HOTapHAIHATA JEHHOCT
Oeme ch3nazeHa HOBA all. 2, KOSITO pPeriiaMeHTHpa ChOMpaHEeTO Ha OOUK-
HOBEHa HOTapualiHa Takca 3a €AHOBPEMEHHO HOTAPHAIHO YIOCTOBEPSBa-
HE Ha MOJNKUCUTE U ChIBP)KAHUETO HAa JOKYMEHT, ChCTAaBEH 110 CHJIaTa Ha
Toeproeekus 3akoH. OnpeieNieHo cMe U3NPABEHH IIPeJ] XUIOTe3a, B KOSTO
Ou3Heca HiAMa J1a Ob/ie HATOBAPEH M3JIUIITHO C OTPOMHHU HOTapUJIaHH TaK-
CH.

Makap Ha TpBB MOTJIe]] TPOMEHHUTE JIa M3TIekKAaT 100pe ooMucie-
HHU, TO BHUMATCIHUAT IPOYNUT Ha pa3nopez[61/ITe BOJHU 10 BB3HUKBAHC Ha
HSIKOM CITIOPHH MOMEHTH. Ha mbpBo MscTo, ¢ 0OHApOIBAaHUTE U3MEHEHHUS
ce BBbBEX/a Mo-cTpora (opma 3a BaIMJHOCT — €THOBPEMEHHO yJIOCTOBE-
psBaHe Ha MOJIKCH U ChIbPKaHHe, HO TOBAa Kacae U30POEHUTE XUIIOTe-
3M, OCBEH aKO B APY>KECTBEHHsI JOTOBOP € MpeBHAeHa THcMeHa Gopma.
Ha npakTrka kakBo ce 1mojiy4aBa — B3eMaHETO Ha PELICHUE 32 U3MEHEHHE
Ha APYXXECTBEHHs JOTOBOP HE IOMaja B XMIIOTE3UTE Ha 3aJbJDKUTEIHA
HOTapuaJiHa 3aBEpKa, OT KOETO cjeqBa, ue ¢ enHo peumenue Ha OC, peci.
Ha €AHOJIMYHUS COOCTBEHHUK Ha KamuTaja, 0e3 ChLIOTO J1a € HOTapHaJIHO
3aBEPEHO, MOXKE J1a ce N30erHe LsIaTa 3alluTa MpeABUIeHa OT 3aKOHOa-
tens. MlHaye ka3aHo, MPeCTHIHUAT cyOeKT MoXKe Ja M30erHe 3auurara,
BbBE/IEHA OT 3aKOHOAATENs, ChC ChCTABSIHETO HA OLIEC €AMH HEHCTHHCKU
WIN TIpenpaBeH JOKYMEHT, KOeTo 3a Hero 1ie Obae 0e3 3Hauenue. B Ta3u
XHUIOTE3a, O OMII0 Pa3yMHO J1a MomnaaHe moj o0XBarta Ha 3aIbJDKUTETHA-
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Ta HOTapHaJiHA 3aBepKa M PEIICHUETO 3a U3MEHCHHE Ha IPY’KECTBCHUS
noroBop. Ha ciensamio mMscTo, ciiefiBa a ce 0TOeekaT HIKOH TPYIHOC-
TH, KOUTO OMXa BE3HMKHAJIM C M3MCKBAHETO 3a €IHOBPEMEHHA 3aBEpPKa Ha
MOIMCUTE M ChIbpKaHHeTO. B Bharapus ToBa HsAMa 1a € mpodieM, HO
0CTaBaT BBIIPOCHTE KaK UYXJACCTPAHHUTE HOTAPHYCH IIE 3aBEPSBAT Ch-
JTBbPKAaHUETO HA JOKYMEHTHUTE, KaTo TO3HM BBIPOC OM OWJI mpeaMeT Ha
npyro uscieasane. CuntaMm oine, ue clie/iBa Aa ce 00Chau B3MOXKHOCTTA
3a TpeI0CTaBsIHE BB3MOKHOCT Ha [IpokypaTypara ChIIO Ja CIupa 3amod-
HAJIOTO PETMCTHPHO MPOU3BOJCTBO, JOKOJIKOTO CME M3MIPABEHH MPEI XH-
moTe3a, B KOSTO CIOpa HE € YMCTO ThPrOBCKH WM TPaKIAHCKH, a € Ha-
JIMIIE TIPECThITHA JAeHHOoCT. I10 OTHONICHHE HA OCTAHAIUTE MPOMEHH CUH-
TaM, 4€ Te ca Jo0pe 0OMHCICHH, HEOOXOAMMH U CHIIUTE 10 HUKAKbhB Ha-
YHMH He MPeYaTr Ha Pa3BUTHETO HA OM3HECA U ThPTOBCKUS 000POT.

3ak/0ueHue

C o6napoasaneTo B Op. 105 ot 2016 r. Ha /IbpkaBeH BECTHHUK, Ha
MIPOMEHHUTE B 3aKOH 3a M3MCHEHHUE U JOIMBJIHECHUE HA ThProBCKHS 3aKOH
ce MOCTaBM HAaydajoTo Ha Oopbata cpelry T.Hap. ,,kpabu Ha Gupmu. Io-
paju HEChBBPIICHCTBOTO HA HSIKOM OT HOPMHUTE BCE OIC CTOM OTKPHUTA
BB3MOXKHOCTTA 3a IPUCBOsIBAHE Ha npeanpusarusaTa. [Ipons3BojcTBara mo
TBPrOBCKH CIIOPOBE MOTaT Ja OTHEMAT TI'OJMHU, a HaKa3aHUsTa 3a TE3U
MoceraTesicCTBa BCE OIE HE OTrOBapsAT Ha OOIIecTBEHaTa MOTPEOHOCT,
Makap ¥ TakuBa Ja ce MpeaBrkiaaT B oTiexkasammus oT 06.07.2016 r.
IIpoext Ha 3akoH 3a U3MEHEHHE M JONbIHCHUE Ha Hakazatennus ko-
JIEKC, Ka4eH Ha WHTEPHET CTpaHMIlaTa Ha MUHHCTEPCTBOTO Ha MPaBOCH-
nmueto. llpeBeHIusATa OCTaBa 3a MOMEHTa Haii-I00para, Haii-Obp3aTa u
Hali-ehekTHBHATA 3amuTa cpenly moceratenctsa. Ot despyapu 2013 1.
MUHUCTEPCTBOTO Ha MPaBOCHANETO BbBeAe HH(MOPMAIMOHHATA YCIyra
3a SMS u3BecTsABaHE NP MOCTHIIBAHE HA 3asBJICHUE IO (PUPMEHUTE map-
i B ThproBekus peructbp. ONTHMATHUST BapUaHT B TO3W CIydai Ou
OMJI yIpaBUTEIAT Ja ce aDOHUPA 32 Ta3W YCIIyTa, HO ChIINO Taka U Jia Bh3-
JIOKU TIOCPEJICTBOM JIOTOBOP 3a TpaBHA 3alllTa U CHICHCTBHE HA TPETO
JUIe — aJIBOKAT Jia CJIeu mocpeacTBoM SMS u3BecTsBaHE BCUYKH JPY-
JKECTBCHH 3asiBIICHUS B ATCHIUATA 0 BIHCBAaHUSA. AJIBOKATHT 3a TE3H
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CBOH 3aBbJIDKCHUA HOCHU NUCHUIITIMHApHA 1 UMYIICCTBEHA OTTOBOPHOCT.

HN3non3Bana qureparypa

1. TbPITOBCKU 3AKOH (u3m. u gon. JIB. 6p.105 or 30 [lexemBpu
2016r.)

2. 3AKOH 3A THPI'OBCKUA PETUCTDBP (u3m. u non. JIB. 6p.105 or
30 HexemBpu 2016r.)

3. 3AKOH 3A HOTAPUYCUTE U HOTAPUAJIHATA JIEMHOCT
(m3m. u pom. JIB. 6p.105 ot 30 dexemBpu 2016r.)

4, PEIIEHUME Ne 471 ot 14 ronu 2016 roguna na MUHUCTEPCKUAT
CBBET 3a omobpsiBaHe Ha IpoeKTa Ha 3aKOH 3a M3MEHEHHE W JOIBIHCHHE Ha
TBProBCKus 3aKOH.

5. TIpoekT Ha 3akoH 3a W3MEHEHHE U AONbIHeHHEe Ha HaxazaTemHus ko-
nekc (06.07.2016 r.), oHnaiiH HATMYEH Ha aJIpec:
http://www.justice.government.bg [moceren 14/04/2017].
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DEVELOPMENT ASSISTANCE IN THE WTO

Malgorzata Zajaczkowski
Warsaw School of Economics, Poland
mgraci@sgh.waw.pl

Abstract. The World Trade Organization (WTO) is not a typical
international institution that provides development assistance to
developing countries. Its role in this area is specific and comes down
primarily to the creation and implementation of international trade rules
in the multilateral decision-making process. The main goal of the
organization is to increase international trade by promoting lower trade
barrier and arranging a platform for trade negotiation and dispute
settlement. Providing the less developed countries with benefits of trade
requires first of all an integration into the world economy by setting and
adjusting the WTO rules. In this respect the WTO’s role is to provide an
assistance to enhance their ability first - to mitigate the costs of increased
trade liberalization, second — to take advantage of WTO agreements and
preferential treatment and third - to participate effectively in the WTO
trade negotiation. Against this background the WTO faces challenge of
how to find the best possible solution which would effectively support
trade policies of developing countries. Therefore the aim of the paper is
to analyze the role of the WTO in the area of development assistance.
The study will consist of two parts. The first one addresses the problem
of official development assistance (ODA) which the WTO is committed
to provide, mainly through the program of “Aid for Trade”. Second part
of the study is devoted to selected WTO agreements, mechanism and
tools which enable developing countries to implement WTO rules on the
preferential basis. The focus was put on critical analysis of a role and
significance of the WTO activities in the North — South trading relations.
There were identified two platforms for analysis, first the concept of the
ODA within which the WTO has to fulfill its ambiguous role and second
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- a set of special rules and obligations contained in the WTO agreements,
provisions and annexes.

Keywords: World Trade Organization (WTO), Official Development
Assistance (ODA), development cooperation, trade liberalization, Doha
Development Round.

Introduction

The problem of development assistance is essential to the
functioning of the WTO and its members as over three-quarters of the
organization’s members are developing and the least developed countries
(LDCs). The main goal of the WTO is to increase international trade by
promoting lower trade barriers and providing a platform for trade
negotiation and dispute settlement. Its key objective is to supervise and
liberalize international trade with benefits for all members with special
attention to LDCs. Although the WTO is not a typical institution (such as
aid agency) that provides development assistance this objective is being
met by two kind of activities. First the participation of the WTO in the
ODA system1 which is to date the only systemic measure of assessing the
efforts that the traditional donors form the OECD countries make to
support development. Second, the role of the WTO in the area of
development is strictly related to its main function which is the creation
and implementation of rules and provisions related to trade. Thus the
WTO is obliged to help developing countries benefit from trade more
fully through integrating them into international trade by sets of
principles, rules and mechanisms.

Material and methods

The primary research methods used in the paper are evaluation and
systemic analysis of scientific literature related to WTO in the area of
development. The focus was put on critical analysis of a role and
significance of the WTO activities in the North — South trading relations.
There were identified two platforms for analysis, first the concept of the
ODA within which the WTO has to fulfill its precise and ambiguous
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function and second - a set of special rules and obligations concerning
developing countries and contained in the WTO agreements, provisions
and annexes. The paper is based on scientific literature studies, statistical
data analysis and a scenario method.

Results and discussion

The WTO has a particular role to fulfill in the area of development
assistance though it is not a special development agency nor it aspires to
become one. Against this background its 1 The WTO is formally situated
at the international multilateral donor organization list of the OECD
DAC. 3 basic task is to help developing countries with special focus on
the LDCs to build their traderelated capacity. Its major objective is to
provide the LDCs with facilities in the field of reduction of trade barriers
and market access of their goods and services. This task is implemented
in two ways. First it is an engagement of the WTO in the ODA under the
OECD supervision and second these are the whole complex of activities
taken by the WTO and its members in order to help developing countries
to implement rules and provisions of the organization. The latter is
related to rules enclosed in the WTO agreements under the special and
different treatment (S&D) but also the ongoing negotiations of Doha
development round.

Official Development Assistance Special and different treatment
(ODA) (S&D)
Aid for Trade (AfT) WTO Agree
Understandings,
Annexes

Doha Development Agenda
(DDA)

Market access
capabilities; Reform
of domestic
agriculture support

Figure 1. WTO activities in the area of development assistance
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The biggest problem for the LDCs is that they can not fill its
obligations under the WTO agreements, event these ones which were
negotiated and successfully accomplished during the GATT Uruguay
Round (1986-1994). Implementation of the results of trading
negotiations is strictly combined with high adjustment costs and other
expenditures for which the LDCs cannot afford. Therefore the priority
task for the WTO and its members is to take up more vigorously these
activities which would equipped developing countries with proper tools
and instruments to become a full-fledged WTO members. Therefore the
process of assisting the LDCs entails two overlapping actions. First it is
the WTO special provisions (S&D) which impose obligations for other
WTO members to grant concession for developing countries such as
more freely market access for tropical agriculture products. Second one
is related to development programs which aim is to improving trade-
related capacity in the LDCs. Therefore the WTO launched in 2006 an
initiative entitled ‘Aid for trade’ (AfT) which was designed to provide
the LDCs with institutional and infrastructural facilities to engage more
broadly into international trade. In practice it might include support for
building new transport, energy or telecommunications infrastructure,
investments in agriculture, fisheries and services, as well as assistance in
managing any balance of payments shortfalls.

The “Aid for trade’ is a part of the overall ODA system consisting
of grant and preferential loans targeted at trade-related programs and
projects. Since the initiative of AfT involves numerous state - and
organization- donors it leads to overlapping projects and
overestimated grants which proofs the ODA activities to be in many
cases ineffective and overestimated. This is the worldwide dilemma of
aid effectiveness which is a focal point for further need of modification
and changes in the ODA system.

In the context of WTO any improvements in trade-related
capacities for the LDCs are possible not only through preferential
treatment (i.e. S&D provisions and AfD programs) but primarily though
reforms of agriculture-support policies in the WTO highly developed
members. However the realizing of potential gains from agriculture
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reform is not easy to attain. As it is in the agriculture that the greatest
cuts in bound tariffs and subsidies are required, the political sensitivity
of farm support program in the Northern countries hinder reaching the
agreement. On the other hand preferential treatment is not beneficial for
developing countries in the long-run perspective. As a result they were
excluded from decision-making procedures in those areas which were
essential for their trade interests, such as agriculture and textile during
the Uruguay round.

Conclusions

The problem of development assistance has become over the
decades an entangled and multi-faceted discussion. In the context of
WTO the concern is strictly combined first - with the organization’s
activity under the ODA formula and second — the employment of WTO
special and different provisions designed to help developing countries to
boost their trade relations. Against this background the WTO is facing
several challenges of which the most important relate to a)
effectiveness of ODA programs, b) maintaining the coherence between
the ODA flows, Aid for trade and results from the Doha Development
Agenda, ¢) sustaining of a broad and comprehensive approach towards
the development assistance based on developing country ownership and
development priorities set by the recipient countries

The ODA system is changing and the new and much broader
approach is forging under the concept of development cooperation. It is
a question of shifting from the concept ofdevelopment assistance to
development cooperation which means greater participation of
developing countries in the process of building development
strategies and better responsibility for their implementation both by
donors and recipient countries. Accordingly the problem concerns the
place and significance of the WTO in the wider concept of development
cooperation which implies not only the problem of transfer of money
and resources from donors to recipients but also the whole range of
activities and decisions taken together by all interested parties. It means
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that the developing counties should participate actively in all actions
that are related to their development. Therefore the role of donor
countries or multilateral organization should come down to support the
LDCs efforts by helping to adjust to WTO international rules and
procedures.

References

Anderson K., Martin W., (2008), Why developing countries need
agriculture policy reform to succeed under Doha, in: Developing countries and
the WTO, ed. G. P. Sampson, W. Bradnee Chambers, United Nations University
Press,

Hoekman B., Kostecki M. (2011), The Political Economy of the World
Trading System. The WTO and Beyond, New York: Oxford University Press.

Kharas N. (2007), The New Reality of Aid, Wolfensohn Center for
Development at Brookings, p. 10, Lamy P. (2005), Aid-for-Trade: helping
developing countries benefit from new trading opportunities, DACNews,
(http://www.oecd.org/dac/aid-for-tradehelpingdevelopingcountriesbenefitfromne
wtradingopportunitiesdachewsnov-dec2005.htm)

Mshomba R. E. (2009), Africa and the World Trade Organization. New
York: Cambridge University Press, pp. 247-264,

Qureshi A. H. (2009), 'International Trade for Development: The WTO as a
Development Institution?' 43 Journal of World Trade, Issue 1, pp. 173-188;

Qureshi A. H. (2013), Reflections on the Global Trading Order Twenty
Years after Marrakesh: A Development Perspective, in: Herrmann Ch.,
Krajewski M., Terhechte J. P.ed. (2013) European Yearbook of International
Economic Law 2014, Springer, pp. 94-87.

Roodman D. (2014), Straightening the Measuring Stick: A 14-Point Plan
for Reforming the Definition of Official Development Assistance (ODA), “CGD
Policy Paper” No 44, Washington, DC: Center for Global Development, p. 4

Sampson G. P., Chambers W. B., ed., (2008) Developing countries and the
WTO, United Nations University Press,

Severino J.M., Ray O. (2009), The End of ODA: Death and Rebirth of a
Global Public Policy, “Working Paper” Center for Global Development,
No.167, p. 6.

90



TemMaTH4HO HANpaBJIeHUE

»EBPOIIEMCKA UHTEIPALIUS”






VIII MEXAYHAPOJHA HAYYHA KOH®EPEHIIUSA
»AKOHOMMUKATA B IPOMEHSAIIUS CE CBAT — HAIIMOHAJIHU,
PEIT’MOHAJIHU U I'/IOBAJIHU UBMEPEHUSI” (UIIC-2017),

12 MA¥ 2017 r., AKOHOMMYECKH YHUBEPCUTET — BAPHA, BbJITAPUSA

KOOPINHAIIA HA KOPIIOPATUBHUA ITIOJOXOJAEH
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Abstract. The present paper has as its object the recent initiatives on
the coordination of corporate income tax in the European Union. In
general, direct taxes fall within the jurisdiction of Member States, due to
their importance as tools for macroeconomic stabilization and income
redistribution. However, corporate income taxation affects the investment
decisions of multinational corporations and thus, has relevance to the
functioning of the internal market. Large companies exploit the
differences in tax systems to reduce their tax obligations and improve
competitiveness. This so called fiaggressive tax planningd results in
market distortions and loss of fiscal revenues for governments and the
latter must be compensated with high consumption taxes. In the context
of the global financial crisis the problems related to the non-taxation (or
fiunder-taxationd) of corporate profits have been drawing increasing
attention. The Organization of Economic Cooperation and Development
has created the term fibase erosion and profit shiftingd. The European
Commission supports the efforts of the OECD to limit aggressive tax
planning and has taken additional steps in this field. The most important
actions are the proposal for the Anti-tax avoidance directive (adopted in
June 2016) as well as the revival of the project for Common Consolidated
Corporate Tax Base. However, many Member States oppose the
possibility of further corporate tax coordination, since they consider it to
be the first step towards across-the-board harmonization. On the other
hand, the completion of the internal market is not possible without certain
degree of approximation of national tax regimes. The present paper
outlines the recent steps on CIT coordination in the European Union.

Keywords European Union, corporate income tax, tax coordination
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