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JlucepTanimoHHHAT TPy € o0chaeH Ha 27.05.2024 1. Ha 3aceaHne Ha KaTeIpeH ChBET HA
karenpa ,IlyonmmunonpaBHu Hayku“ mpu HOpumnueckus ¢dakynreT Ha YHHUBEpCHUTETa 3a
HAI[MOHAJTHO ¥ CBETOBHO CTOIAHCTBO M € HACOYCH KbM IYOJIMYHA 3allyTa Mpe] HAyYHO KYpH B

CbCTaB.

e jou. a-p Ceerna Mapunosa KbHeBa (BbTpELIEH UiIEH Ha HAYYHOTO JKYpPH);
e o a-p Xpucro Hopaanos ITayHoB (BBTpeIlleH UlleH HA HAYYHOTO JKypPH);
e 1pod. n-p 'anera MuHkoBa MuHKOBa (BBHILIEH WIEH HAa HAYYHOTO XKYPH);
e 1pod. n1.H. Mapus HelikoBa KbHeBa (BBHIIIEH YJIeH HA HAYYHOTO KYpH); U
e jou. n1-p CaBuna MBanoBa MuxaiinoBa — ['onremMuHOBa (BbHILUEH 4JI€H HA HAYYHOTO

KypH).

ABTOp”bT Ha JUCCPTALUOHHUA TPy € PCAOBCH JOKTOPAHT B KAaTCApa ,,HY6J'II/IIIHOHpaBHI/I

Hayku“ npu FOpuanueckus ¢akyiaTeT Ha YHUBEPCUTETA 32 HALIMOHAIIHO U CBETOBHO CTOIIAHCTBO.

[TyGnuynara 3amuTa Ha JUcepTalMATa 1€ e ChbCTOU Ha OTKPUTO 3ace/laHhe Ha HayYHOTO
xypu Ha 18.09.2024 r. ot 14:00 yaca B crpajara Ha YHHUBEpPCHUTETa 32 HAIHOHAIHO U CBETOBHO

CTOIIaHCTBO.

MartepuraniTe OTHOCHO 3alUTaTa ca Ha pa3oJIoKEHUE Ha BCUUKH 3aUHTEPECOBAHM JIMLA
U Morar ja O0bpAarT HaMmepeHHu B cekTop ,,Hayunu cbBetu u konkypcu“ B YHCC, xakto u Ha
MHTEPHET CTpaHuIaTa Ha YHHMBEPCUTETA 3a HAllMOHAJIIHO U CBETOBHO CTOIAHCTBO, JOCThIIHA Ha

clieiHus HHTEepHeT ajapec: https://konkursi.unwe.bg/GraduatedCompetitors/DoctorDetails.
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. OBIIA XAPAKTEPUCTUKA HA JUCEPTALIUATA
1. AKTYaJIHOCT ¥ NIPAKTHYECKO NMPUJIOKEHHUE HA U3CJIe[IBAHETO

[IpaBoTO Urpae 3HaAYUTETHA PO B eHO 00mecTBO. EfqHa oT pyHAaMeHTaTHUTE 1eNn Ha
MPaBOTO € Ja TapaHTHpa CHpaBeAJUBa U CHTypHa OOIIECTBEHa Cpela, B KOSTO 4WICHOBETE Ha
0O0IIECTBOTO J1a KUBEST IACTIUBO U B XapMOHM €1uH ¢ Apyr. OCHOBEH rapaHT 3a TO3M IpaBeH
pen e appkaBaTa. JlaHbluMTe, OT CBOS CTpaHa, UIrPasiT OCHOBHA POJisl BbB ()YHKIIMOHUPAHETO Ha
IbpxKaBaTa U HeliHuTe opranu. OT TaM U B ChIIECTBYBaHETO Ha npaBHUs ped. OT apyra crpaHa,
3HAYUTEIIHA POJISl B OOILECTBEHUS KUBOT UTPASIT U MPEANPUEMAUNTE, KOUTO UPE3 CBOUTE UJIEU U
JIEUCTBUSL yyacTBAaT B PA3BUTHUETO HAa MKOHOMMYECKOTO OarochCTOsiHME Ha oOuiectBoTo. OT
IOpUAMYECKA TJIEJAHA TOYKa JEHHOCTTa HAa NPEJIPUEMAayuTe CE€ H3BBPLIBA OCHOBHO 4pE3
ydpeIsBaHe U pa3BUBAHE HAa THPrOBCKHU JPYXKECTBA M €BEHTYAJHO Pa3NOpPEkKIAHE C y4acTHs B

TaKHBa ThbPTOBCKH JAPYIKECTBA.

HapaCTBaH_[I/ITe CIICCTsABaHUA Ha 6T>J'Il"apCKI/ITe TpaXXJlaHU 3a€IHO C HUCKHUTC JIMXBU IIO
ACTIO3UTHUTEC, KOUTO ThPIrOBCKUTC OaHKH npeajarar, kapa 10Cra 6’LHFapCKI/ITe TpaxJ1aHU J1a TbPCAT
AITCPHATHUBHU HAYWHU 34 WHBCCTUPAHC, BKIIIOUUTCIIHO YPE3 HOKyHKO-HpO)Ia)K6a Ha q)HHaHCOBI/I

AKTHUBU KaTO JAPYKCCTBCHU JAJIOBE U aKIIUH.

Cnopen nanuu Ha HanmoHanHus cTaTUCTHYECKU MHCTUTYT mpe3 nepuoaa 2018 r. - 2023
r. B Peny6ninka bbarapus ca peructpupanu Haj 276 Xuil. ,,ipaBHA €TUHULU , TOBEYETO OT KOUTO
ca TbproBcku apyxectBa. [Ipe3 2023 r. ce orbensiza pbCT Ha OCHOBHUS MHJEKC Ha bbirapckara
dbonmoBa 6opca - SOFIX, ¢ 27% na roguminaa 6aza. ToBa oTpenu OBATapcKus KalMTaIoB Ma3ap B
tom 10 Ha Haii-100pe npeacrasmwiute ce B EBpona. Camo npe3 mecent nekemBpu 2023 r. Ha bBOb
ca U3BBPIICHH Ha/l 5 XWIL. clienku ¢ 06opoT Haja 100 muH. ieBa o6mmo. [Ipe3 2023 r. uMeHHO c 1en
yJIeCHEHUE Ha MpeArnpueMadeckara JASHHOCT, BKIIOUHUTEIHO C IIeJl MO-JIECHO IpPHUBIMYaHE Ha
BBHIIHU MHBECTHUIINH U MO-JIECHO PA3MOPEXIaHE C IPY>KECTBEHU Js10BE, Oerle ch3aieHa U HOBa
npaBHa (opMa Ha THProOBCKO JpykecTBO B PemyOmnuka bbiarapus, a UMEHHO IpY>KECTBOTO C

IIPOMCHJIMB KaIlluTal.



VBennuaBaHeTO Ha oOeMa Ha roperocoycHara ,Z[efIHOCT nmopaxaa M CBbOTBCTHUTE
JaHBYHOIIPpABHU BBIIPOCH KAaTO €JHa OT HY6J'II/I‘IHOHpaBHI/IT€ nociaeaunou Ha CACIKHTE C

JPY>KECTBEHH JISUIOBE U aKIIUU.

Temara Ha nucepranMOHHMS TpPyA € M30paHa MOpaaud HMHTEpeca MU B 00JacTTa Ha
JaHbBLUTE, JOrOBOPUTE M THPrOBCKHUTE ApyxecTBa. He MU e M3BeCTHO Tasu Tema Ja ¢ Ouia
U3Clie/[BaHA IUIOCTHO W 3anbi004YeHO B Objirapckata npaBHa Hayka. B uyxkiecTpaHHara
JUTEpaTypa ce Cpelar mo-moApoOHHN aHAIM3U B Ta3u cdepa, HO Te He KacaiT MPSAKO OBJITapcKOTO

3aKOHOJAaTCJICTBO.

Hopam/l TOpCIIOCOYCHUTE IMPUYMHH CHUTAM, Y€ € HAJIULC AKTYAJIHOCT U IMPAKTUYCCKO

MPUIIOKCHUC Ha JUCCPTAITUOHHUA TPYA.

Jucepranusata U IpHWIOKEHUATA KbM Hesl ca ChOOPa3eHH C aKTyaIHOTO 3aKOHOJATEJICTBO

kbpM 27.05.2024 1.
2. [Ipeamer, yeJsi, 3a1a41 ¥ MEeTOA0JI0THSI HA U3CJIeBAHETO

[IpenmersT Ha HacTOALIUS TPy 0OXBallla JaHBYHOIPABHUTE MOCIEANULN HA CHEJIKHUTE C
IpYy’KECTBEHHU [sI0Be W akuuu. IIpenMeTpT Ha u3cineABaHe HE c€ OrpaHMyYaBa camMo C
aHAJIM3MPAHETO Ha KOHKpPETeH BHUJ JaHbK (HampuMep, caMo JaHbKa BbpPXY JOXOJIUTE Ha
¢u3nYecKuTe JMLA WIK CaMO KOPIOPAaTUBHUS JaHbK NpU ropuandeckurte jiuna). Toil uenu na
00XBaHEe BCHYKH Bb3MOXHH MPEKH JaHBIIM U CHILO TaKa HE U3KITIOYBA OT CBOS NPEIMET OCOOEHHUTE
MOJIOKEHUS B cdepara Ha JaHbka BBPXY /100aBeHAaTa CTOMHOCT MpPH CHENKH C APYKECTBEHU
JSUI0OBE M aKIIMM U JIaHBK JapeHue mpu 0e3Bb3Me3IHO NMpuA0OrBaHe Ha JPYKECTBEHHU JSIIOBE U

AaKII1H.

JlucepTallMOHHUAT TPyA C€ OrpaHWyYaBa [0 M3CJIEABAaHE Ha XWUIIOTE3UTE Ha
pa3MOpPEAUTETHATE CACIKH C JIPY>KECTBEHH JSIJI0BE U aKIUU (HarpuMmep, mpoaxoa, 3aMsHa UiIH
napenue). JlaHbuHOTIPaBHUTE MOCTEANIIN HA CICTKUTE, KOUTO KacasT APYKECTBEHH JSI0BE WU
aKIM1, HO Ype3 KOUTO He ce MPEXBBPIAT MMpaBaTa Mo ChIIUTEe (HampuMep, J0rOBOp 3a 3ajaraHe Ha
JPY>KECTBEHU JISIOBE WJIM aKUUU WA JIOTOBOP 3a OTTOBOPHO IMa3€HE Ha IIEHHW KHMXKA), HE ca
MpeAMET Ha M3CieBaHe Ha HacToAmus Tpyd. [IpeamMeThpT Ha M3cenBaHe HE Ce OrpaHHUYaBa C

AHAJIIM3UPAHETO HA KOHKPETCH BU pasnop€aArTeIHa CACIKA C APYXKCCTBCHU AAJIOBC WM aKIIUH
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(Hanpumep, camo mpojaxkda WM caMO 3aMsHa Ha JIPYKECTBEHU [ISJIOBE WMJIM aKIUU WA CaMO
JTapeHUe Ha JIPYKECTBEHH JISUIOBE WU akiuu). Toil menu ga o0XBaHE BCUYKH Pa3MOPEIUTEITHU

CACJIKU C APYKCCTBCHU AAJIOBC UJIW aKIITUU — KAKTO Bb3ME3/ITHUTC, TaKa U 663BL3MC3Z[HI/ITC.

OcHoBHaTa 11e]T Ha TUCEPTAMOHHHS TPYJ € ClIe]] U3BBPIIBAHE HA TIOJPOOHO MPOYyUBaHE
Ha OTHOCHMATAa TEOpHUS M NMPAKTHUKA Jia CE HAIpaBU ISJIOCTCH aHAIU3 HAa Pa3JIMYHUTE BHUIOBE
JaHBYHOIPABHU IMOCICIUIN HA PA3IMYHUTE BHJOBE CICIIKH C JPYKECTBCHH JSJIOBE M AKIUH.
CpencTBo 3a TOCTHTaHE Ha Ta3W LEJ M PECIEKTUBHO 3a/adya Ha JUCEPTAIMOHHHS TPYA € Ja
Ha6€H€)KI/I CIIOPHUTC U WM HCACHUTC MOMCHTH BBB BpPB3Ka C oOJlaragero Ha CACJIIKUTE C
JPY>KECTBEHHU JIsUT0BE W akiuu. Ha 0a3ara Ha HanmpaBeHUs ISUIOCTCH aHAIM3 BTOPUYHATA 111 Ha
JMCEPTALMOHHUSL TPYJ € Ja CE ONUTa Ja MPEeAJoXKH WU 3a MoJo0psBaHE Ha TEKyllaTa
HOpMAaTHBHA ypenda, Kacaelia npeaMeTa Ha HaCTOSIIIUS Tpy/I. Pe3ynarar oT mocTUraHeTo Ha Ta3H
BTOpHYHA 11eJ1 Ou Ol J1a ce moao0pu HOpMaTUBHATA ypeada, Kacaella ropernocoueHara BakHa

JEHOCT Ha npeAnpuemMadute B brirapus.

3a INOCTUI'aHC Ha TOpCIIOCOYCHUTEC JA(SA 051 ca H3II0JI3BaAHU HUCTOPUYICCKH,
CPaBHUTCIHOIIPABCH, UHTCPAUCHUITIIMHAPEH U CUCTEMATHYCCKN METOJ Ha H3CICABAHC. Hpem/l
AHAJIIM3UPAHETO HA JAHBYHOIIPABHUTC IMOCICIUIM Ca ITOCOYCHU 06HII/ITG XapaKTCPUCTUKU Ha
MOHATUATA JaHBYHOIIPABHU NOCICANUIIU, CACIKU U APYKECCTBCHU OAJIOBC U AKIIHUU. I/ISB’pr_IeH €
AHAJIN3 Ha UCTOPHUYCCKOTO pAa3BUTHUEC HA TAHBYHOTO oOJrarane Ha CACJIKU C OPYKCCTBCHU OAJIOBC
n axKiuu B B”bJ'IFapI/ISI. AHaJ'II/ISI/IpaHI/I Ca 3aKOoHOAATCJICTBATa HA YYXICCTPAHHUTE ObPKAaBH.
I[aH’B‘-IHOHpaBHI/ITe moCICANIHN Ca aHAJIM3UPAaHU B CUCTEMATU3WPaH BU I, KOKTO cJiI€aBa OCHOBHHTC

HOPMATUBHU AKTOBC, KOUTO YPCIKAAT TaKUBA.

3. O0eM u CTPYKTYypa HA U3CJIeIBAHETO

JlucepTalmoHHUAT TPy € ¢ 0611 o6em ot 239 crpanumu (Times New Roman, 12, 1.5), or
KOWTO OCHOBHHSAT TEKCT (m.e., om Hauanomo Ha 6veedenuemo 00 Kpas HA 3aKII0YEeHUEmO)
BKrouBa 195 crpanuiu. Hanpasenu ca o61o 545 Genexku nos aunus’. Liutupanu ca o6mo 116

JUTEpaTypHU U3TOYHULIM, OT KOUTO 24 Ha uyJ e3UK. V3mon3BaHara 4yxecTpaHHa JIUTepaTypa

! BaxHo € Ja ce cIoJIeNH, Y€ He BCHIKHU OEIeKKHM T101 JIMHUS €2 MTATH HA IMTEPaTyPHU U3TOYHUIIM, CheOHH aKTOBE
WM pa3sSCHEHUS Ha OpTaHuTe 1o puxoanuTe. Hiakon GerrekKu o INHUS ca M3IO0I3BaHM 32 JaBaHEe Ha JOIIBIHUTEITHO
pa3siCHeHHE WIH JaBaHEe Ha IPUMEPH OT IMpaKTHKaTa



€ MIpE€aAMMHO Ha aHTJIMHACKHU €3MK, HO H€ C€ OrpaHhu4aBa CaMO OO0 IIpaBHaTa CHUCTEMa Ha
AHIJIOI'OBOPCIIUTE ABPIKABH. ]_[I/ITI/IpaHI/I Ca ChbIIO TaKa O6HIO 94 C"b,[[e6HI/I aKTa U pa3siCHCHHUA Ha

OpPraHuTeC 110 MPUXOAUTC.

HI/IcepTaHI/IOHHI/IHT Tpyd 3amo4Ba CbC 3arjiaBHa CTpaHHIA, CbAbpPXKaHHUE U Ta6J'II/IHa C

H3M0JI3BAHUTC ChKpAIllCHUA.

C"bH_[I/IHCKaTa 4aCT Ha JucepTanusaTa € pasgacicHa Ha TPU OCHOBHH YaCTH — BBBCACHUC,

HU3JI0KCHHUEC U 3aKJIIOYCHHC.

BbBenenueTo o6xBaiia Tpu COOCTBEHU YaCTH — YBO/I, aHAIM3 Ha HCTOPUYECKOTO PA3BUTHE
Ha o0JaraHeTo Ha CHEJIKH C JIPYKECTBEHH JISJIOBE M aKIUU B bbarapus u cpaBHUTEIHONPABEH

aHaJIM3 Ha o0JaraHeTo Ha CACJIKHU C APYKECTBCHU AAJIOBC U aKIIUH B APYTH ABPIKaBU.

N3noxeHnneTo chabpika YETUPH TJIaBU — 110 €JHA 32 BCEKH aHAJIM3HPAH HOPMATHUBEH aKT,
a UIMEHHO 3aKOH 3a JIaHBIUTE BbpXY Aoxoaute Ha pusmueckure nuna (,,3AAPJI), 3akona 3a
KOPHOPaTUBHOTO N0/10X0/1HO obnarane (,,3KITO), 3akoHa 3a JaHbK BEPXY J0oOaBeHATa CTOWHOCT

(,,3AC*) u 3akonHa 3a MecTHUTE HaHBIM U TakcH (,3MIAT*).

3aKII0YCHUETO CbAbpiKa NPCAJIOKCHUSA de Iege ferenda, KaTO €IHO OCHOBHO MMPECAJIOKCHUC
€ H3BCIACHO IIpCa CKO6I/I, a OCTAHAJIMTC CJICABAT XPOHOJOIMWATAa Ha H3JI0KCHUECTO, a UMCHHO

AHAJIIU3UPAHUTE TOPCIIOCOYCHHU HOPMATUBHU aKTOBC.

KbM mucepranusaTa ca NpUIIOKEHU JIBE NMPWIOKEHUA. 1IbpBOTO mpuiiokeHHe Chabpika
Tabynla chC CIIUCHK Ha AbpiKaBUTE, ¢ KOUTO PenmyOiuka bearapus uma crnorogba 3a n30arsaHe
Ha JBOMHO [aHBYHO oOOJaraHe, W JaHBYHO TPETHpPAHE Ha [OXOJWUTE WU Me4yanOuTe Ha
qyKJIECTPAaHHUTE JIMIA OT CHCJIKM C JPY)KECTBEHH JSJ0BE W AKUUU B OBITapCKH THPrOBCKH
npyskecTBa. BropoTo npusioxeHne cbIbpxka TabJInIa CbC CTAaBKUTE Ha TaHBK JAPEHUE B pa3InUHU

oOmHK Ha PenyOnmka bbarapusi, 4MUTO aIMUHUCTPATUBHU LIEHTPOBE ca 00JIaCTHU TPajioBe.

CJ'ICI[ TC3U MPUIIOKCHUSA Ca ITOCOYCHHN U3IIOJI3BAHATA JIMTCPATypPa, U3I0JI3BaHATA C’bI[C6Ha

IIpaKTUKa U pa3siCHCHUA HAa OPTaHUTC 110 IPUXOAUTC.

JlycepTallMOHHUAT TPy 3aBbpIIBA C €IHA CTPAHUIIA, IOCBETEHA Ha 0J1aroJapHOCTH.
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I11. KPATKO U3JIOKEHUE HA CBbABPKAHUETO HA TUCEPTAIIUATA

HHCGpTaHI/IOHHI/IHT TpyAa € pa3aciiCH Ha TPU OCHOBHH YaCTU — BBBCACHUC, N3JIOKCHUEC U

3aKJIIOYCHHC.

1. BbBenenuero Ha aucepramusita oOXBaia Tpu COOCTBEHHM YacTH — YBOJI, aHAJIU3 Ha
HMCTOPUYECKOTO PA3BUTHE HA O0JIATAHETO HA CHIEIKHU C IPY>KECTBEHU JISUIOBE M akiuu B bbiarapus
Y CPaBHUTEIHOINPABEH aHAIN3 Ha 00JIaraHeTo Ha CACINIKY C APYKECTBEHHU JSIIOBE U aKIIUU B IPYTH

ABbpPiKaBH.

1.1. Veoovm cbabpika pa3sicHEeHUS OTHOCHO IIpEAMETa, LeJTa U METOAOJIOTHsITa Ha
M3CIEBAHETO M CBINO TaKa CHABP)KA aHAJIN3 HAa OCHOBHUTE IIOHATHS OT 3arjlaBUETO Ha
JIMCEPTAMOHHUS TPYl, @ IMEHHO IaHBbYHOIIPABHHU TOCIIEAUIIH, CIICIIKU U APYKECTBCHH JISIIOBE U

aKIUH.

1.2. Yacmma c ucmopuueckomo pazeumue Ha 061a2aHemo Ha cOeaKume ¢ OpyiHcecmeenu
osnose u akyuu 6 bvieapus e pazzieneHna yclIoBHO Ha TpU Meproja: IbpBU nepuo ot 1878 r. no
1944 r., mpe3 KOWTO ca CIOKEHW HAYEHKHUTE Ha JaHbYHATA ypenda Ha TaKuBa CIEIKH, BTOPU
nepuoa ot 1944 r. no 1989 r., mpe3 KOUTO M300I10 U3BHPIIBAHETO HA CACIKH C APYKECTBEHU
JSITIOBE M aKIUU (U pecneKmusHoO YpedcoaHemo Ha MiIXHOmMoO OaHbYHO obOlazane) € B 3aCTOi
Mopajy 0COOCHOCTUTE Ha UKOHOMHUYECKaTa CUCTeMa Ha CTpaHaTa HU Mpe3 TO3H MEepUoJ, U TPETU
nepuon cien 1989 r., mpe3 KOWTO OTHOBO 3aM04Ba U C€ pa3BUBA YPEXkKIaHETO Ha CPAaBHUTEIHO I10-
pas3rbpHAT pEXHMM Ha JAaHBPYHO OOJIaraHe Ha CHENKUTE C JIPYKECTBEHH [SUIOBE M aAKIUH.
[Tocneauust nepuon ae daxro ctura g0 2007 r., koraro buiarapus Bau3a B EBponeiickus cbio3 u
OT KOTaro ca IOCJEJAHUTE ChIIECTBEHH M3MEHEHHUS B OBJITApCKOTO JaHBUHO 3aKOHOAATEINICTBO.
HacrosmoTo 3akoHOAATeNCTBO, MpUiaraio ce ciiel Biau3aHeTo Ha bbarapus B EBponeiickus

CbhI03, € AHATTM3UPAHO B CHIIMHCKATA YACT (T.€., U3JI0)KEHHUETO) Ha AUCEPTALIIOHHUS TPYI.

1.3. Cpasnumennonpagnusm ananu3 oOXBalla 3akoHoaaTencTBaTa Ha CbeAMHEHUTE
amepukaHcku math, OOenuHeHo kpaictBo BenukoOpuranus u CeepHa HWpnanaus,
Hunepnannus, HIseitnapus, JlrokcemOypr wim Manta. Te3u nbpkaBu ca u30paHu HAPOUHO — UITH
3apaay Pa3BUTHUTE CH KANMTAJIOBU Ia3apd U UCTOPUYECKUTE UM TPAAULUHU MPHU W3BBPIIBAHE HA

[[GI>'IHOCT 110 ThbPIroBUA C APYKCCTBCHU ASJIOBC U aKIIUU, WX 3apain 6J'IaFOHpI/ISITHI/ITe UM JaHBYHU
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3daKOHH B C(bepaTa Ha CACIKUTE C APYKECTBCHU AA4JIOBC UM AKIUU, 6J1aroz[apeHI/Ie Ha KOUTO Ca C€

IMPEBbpPHAIU B HEHTPOBE 3a U3BBPIIBAHC HA NHBECTHUIIUHN B EBpOHeﬁCKHH CBbIO3.

2. U3no:keHnero Ha AUCepTANUATA CbhABPXKA YCTHPHU TIJIaBM — IIO €Ha 3a BCCKHU

aHanu3upaH HopMmaTuBeH akT, a umeHHo 31JIDJI, 3KI10, 341C u 3SM/T.

2.1. 3]/]®JI ypexaa naHbUYHOTO o0JIaraHe Ha JOXOIUTE Ha (PU3UUECKHUTE JIHIA OT CICIKU
C ApY>KECTBEHHU JiA0Be U akuuu. Jlokato MecTHUTE (PU3HUYECKU JTUIA ce 00Jarar ¢ JaHbK BbPXY
oOmiara roauiHa JanbyHa ocHoBa 1o wi. 33, an. 3 3J/IPJI, To uyxaecTpaHHUTE PUIUIECKH JIHLIA
ce obyarar ¢ OKoHYaTelleH NanbK o wi. 37, an. 1, 1. 12 3JADJI. B nonenaenune, 31DJI ypexna
U CHeIaJIeH OKOHYaTeNeH Aanbk o wi. 38, an. 5 3AJADJI 3a noxoaute, mpugoOUTH OT 3aMsHA
Ha JPYKECTBEHHU JISJIOBE U aKIIMU BB BPb3Ka € MpeoOpa3yBaHe Ha THPTOBCKH JAPYKECTBA I10 IJ1aBa

XII, pazgen II 3KIIO — kakTo 32 MECTHH, TaKa U Uy kJACCTPAaHHU (PU3UUECKH JIHUIIA.

Bcuuku Te3W TOpenocoYeHW JaHbLM MMAT TOJO0XOJEH, MPSAK, MPOMOPIUOHAICH WU
IbpXKaBEH xapakrtep. Mexay TAX UMa M Jpyrd OPUIUKA — OOEKThT Ha oljaraHe € J0XOf,
MPUAOOUT OT CAENKH C JPYKECTBEHU JISJIOBE U akiuu. JlaHbuHaTa cTaBKa ChIo € eaHakBa — 10

Ha CTO.
Hanuie ca o0ave ¥ U3BCCTHHU pa3jinyus.

CyOexTbT Ha obylarane € pa3jauyeH. 3aToBa € MHOT'O BaXKHO MPEN BCUYKO J1a CE ONpeaen
KayecTBOTO HA ChOTBETHOTO JAHBYHO 33IbJIKEHO JIULE, KOETO CE Pa3lopexk/ia ChC CbOTBETHUTE
JPY’KECTBEHHU ASJIOBE WIIM aKIUHM — JJaJId € MECTHO, WM 4yXJaecTpaHHo 3a unenure Ha 3JJADJI.
I'pa’k1aHCTBOTO Ha CHOTBETHOTO (PH3MUYECKO JINIIE HE € OT CHIIECTBEHO 3HAYCHNUE 10 TO3H BBIIPOC.
BB3MOXHO € OBIrapcKku rpakIaHH Jla ca Yy XKAeCTpaHHH JIUIA 32 JaHBYHH IIEJIH, CHIIO TakKa €

BB3MOKHO TYXJICCTPAHHU I'paKAaHU 1a Ca MECCTHH JIMIA 34 JaHBbYHH L CJIU.

PaSJ'II/I‘—IHI/I ca u npaBI/maTa I1I0 OTHOIICHHUEC HAa AJAHBYHOTO C’B6I/ITI/Ie. HpI/I MECCTHHUTC
¢dbuzmveckn numa 3a goxoxa mo wi. 33, an. 3 3IAJ®DJI manbpuHOTO CHOWTHE HACTBIIBA TNPHU
MPEXBBPISHETO HA CbOTBETHOTO UMYIIECTBO, T.€., IPY’KECTBEHH JISJIOBE M akuuu. ToBa € Taka,
3amoTo e Hanwie ¢ukiwst B wi. 11, an. 2 3[JIPJI, ye ToraBa ce cuuTa NPUAOOUT JOXOIBT 0€3
3HAYCHHE JAIA PEATHO TOXOABT € MPUA00uT, miu He. OOpaTHO, MPHU UyKIAeCTPaHHUTE PU3UIECKH
nuna 3a noxoja mo 4wi. 37, an. 1, 1. 12 3/J1PJI nanpuHOTO CHOUTHE HE HACTHITBA MPEIN PEATHOTO

IoJiydaBaHC Ha J0XOJa. ITo To3m HauuH U3rJICiKaa, Y€ 3aKOHOAATCIIAT YPCiKaa HGGHaFOHpI/IHTHO
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JTAHBYHO MOJIOKEHHUE 32 MECTHUTE (DU3NYECKH JIMIIA B CPABHEHUE C ypendarta 3a uyKIAeCTPaHHUTE
(du3NYecKH JIMIA, 3al0TO 32 MIBPBUTE € HAJIUIC Bh3MOXKHOCT Jia JBJDKAT JAaHBK U 0e3 Ja ca
MOJTYYHMJI PEATHO JTOXO0/a CH, HO 32 BTOPUTE TaKaBa Bb3MOXKHOCT He € Hanuue. Ot apyra cTpaHa,
o0aue, mpaBWiIaTa 3a M3YMCIABAHE HA JaHBYHATA OCHOBA Ca MO-OJArOMPUSATHH 32 MECTHUTE
¢usnveckn nmna. Te MO3BONIABAT OT peAM3MPAHHUTE Ie4ajaOu Ipe3 ToAWHATa Ja Obaar
MPUCTIAJHATH pPEATM3UPAHUTE 3aryOM TMpe3 ToAWHaTa. 3a MECTHUTE (U3NYECKH JHIA €
npeABUJeHAa UM BB3MOXHOCT 3a HaMalsiBaHEe Ha JaHb4yHATa OCHOBa ¢ AombiaHuTenHH 10%
HOPMATUBHO TMPHU3HATH pa3xogu. TakaBa BB3MOXKHOCT HE € HAJIUIE 3a YYXKICCTPAHHHUTE
¢busnvecku una. Bee nak cienpa na ce oTOenexu, Y€ 4yKIeCTPAHHUTE PU3UUECKH JIUIA, KOUTO
ca MECTHH JIMIIa 32 IJaHBbYHU IeJI1 Ha AbpikaBa — wieHka Ha EC, unu Ha apyra appkaBa — CTpaHa
o CEUII, morar ia ce Bb310JI3BaT OT OJaronpusTHUTE pasnopeaou Ha wi. 33, ain. 3 u ci. 3 DJI
Yype3 HHCTUTYTA Ha IPEU3UUCIIIBAHE Ha OKOHYATENIHUA AaHbK 1o wi. 37a 3J[/IPJI. 3a octananure
qyXAeCTpaHHH (PU3NUECKH Juila 06aye TakaBa Bb3MOXKHOCT HE € HaJIHIIe. 3a TSIX He ce Mpuiiara u
JAHBYHOTO OOJICKYEHUE 3a JOXOAH OT PA3MOpexkaaHe ¢ GPUHAHCOBH MHCTPYMEHTH IO Wwi. 13, ai.
1, 1. 3 3AADJI. CnenoBaTenHo 3a uykaecTpaHHUTE (U3UYECKH JIMIIA € OT ChIIECTBEHO 3HAUCHUE
1 JIa Ce OTIPEJICIH JIaji ca MECTHH JIMIIA 32 JAHBYHH 1IEJIH Ha AbpikaBa — wieHka Ha EC, wimu apyra

nbpxkasa — ctpada no CEUIL

Hamnurie ca pa3nuku Mexy Bata peskuMa U Mpu MpaBuiiaTa 3a JIeKJIapupaHe U U3IIallane
Ha JaHbKa. JlaHBbKBT BbpXy OOIlara roAMilHA JAaHbyHA ocHoBa mo ui. 33, an. 3 3JIDIJI ce
JeKJIapypa 1 U3Iiamia Ha roauinHa 6a3a — 1o 30 anpun Ha cienBamaTa roauHa. OKOHYATETHHUST
nanbk o wi. 37, an. 1, 1. 12 3AJ®PJI ce aexnapupa U U3MUIalla Ha TpUMEceYre — J0 Kpas Ha

MeEcCCla, ciaeaBanl CbOTBETHOTO TPUMECCUHUC.

2.2. 3KIIO ypexaa NaHb4HOTO oOJIaraHe Ha mevaaOonTe Ha MECTHUTE FOPUIUYECKH JIUIA U
JIOXOJIUTE Ha YYKIECTPAHHUTE FOPUAUYECKUTE JIMLA OT CAEIKHU C IPY>KECTBEHU JSJIOBE U aKIIUU.
JlokaTo rneyanoute Ha MECTHUTE FOPUINYECKH JIMIA Ce 00JIaraT ¢ KOpIopaTuBeH JaHbK 1mo vact 1
Ha 3KIIO, To moxomure Ha YyXJIECTpaHHUTE IOPUIWYECKH JIMIA C€ o0jarar ¢ JaHbK IpH

n3toynunka o gact [ ga 3KIIO.

['openocouennuTe naHBIM WMAT CXOAHU XapaKTEPUCTHKH - TMIOJOXOJACH, TPSIK,

MPONOPIMOHANICH M ABPXKaBEH XapakTep. Mexay TAX UMa U JIPYyr'd NPHIMKA — OOEKTHT Ha
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oOnaraHe e Iedanda WU J0XO0M, (bOpMI/IpaT OT CHACIKH C OPYXKCCTBECHU [AJIOBE M aKIHWH.

JlanpuyHaTta cTaBKa ChIIO € eaqHakBa — 10 Ha cTO.
Hamnure ca o6aue u M3BECTHHU pa3IMuHs.

CyOekThT Ha oOllaraHe € pasziuYeH. 3aTOBa € BaXKHO MPEIUd BCHYKO Ja CE OMpPEIeiH
KayeCTBOTO HA CHOTBETHOTO JAHBYHO 3aJIBJDKEHO JIULIE, KOETO CEe PAa3MOpPexk/Ia ChbC ChOTBETHUTE
JPY>KECTBCHU [ISUIOBE WIIM aKIIMHA — JAIM € MECTHO, WIIM YyXJICCTPAaHHO IOPUANYECKO JIMIE 32

nenute Ha 3KIIO.

Pazauuau ca m npaBujiaTa Mo OTHOLICHHUE Ha AAHBYHOTO cnOuTHE. HpI/I MCCTHHUTC
HOPpUIUYCCKHA JIMIa Bb3HHKBA BBIIPOCHT B KOM JaHbUYCH nepuona cicaBa aa c€ OT4€Te CYCTOBOAHHA
npuxoxa OT CBbOTBETHATA CHACJIKA C APYKCECTBCHU MOAJIOBC HWIIM AKIHUH. CrriacHo O6H_II/IT€
CUCTOBOAHU IPUHLIHUIIK TOBA oun CJICABAJIO Jia € JaHbUYHUA IICPUO/, B KOHTO TE3M CJICIIKH Ca CE
CKJIIOUMIIN O€3 3HAUCHHE JaJIM Bb3HArpaXaACHUCTO 110 TAX pCaJIHO € ITOJIYUYCHO, UJIU HE. O6paTHO,
IIpru 9yXACCTPAHHUTC HOPUAUYCCKHU JIMLa NaHBYHOTO chrONTHE HE HACTHIBA npean peCajIHoTO
IoJIydaBaHC Ha AOXO0Ja. He nopaxJa JaHbYHO 3aAbJDKCHUC U ITOJYUYCHOTO aBaAHCOBO IIAIIAHEC
Mpeau CKIOYBAHCTO HAa CbOTBETHATA PAa3NOpCAUTEIIHA CACIIKA C IPYIKCCTBCHU JIAJI0BE UJIW aKIIUH.
IIo T03u HauuH H3TJICKa, Y€ 3aKOHOAATCIIAT YpEeKaa HC6J'IaFOHpI/I$ITHO JaHBbYHO ITOJIOKCHHUC 3a
MCCTHUTEC IOPUJUYICCKH JIMIa B CPABHCHUEC C ypez[6aTa 34 9YKACCTPAHHUTC HOPUAUYCCKHU JINIIA,
3a100TO 3a IIbPBUTC € HAJIMIC BB3MOXHOCT Ja ABJIKAT JAHBK U 0e3 Jda C€a IOoJYYWJIN pCalHO

BB3HArpaXKaACcHUECTO 110 CACITIKATa, HO 3a BTOPUTEC TaKaBa Bb3MOKHOCT HEC € HAJIMIIC.

Ot npyra crpaHa, o0ade, mMpaBWiaTa 3a HM3UYMCIIsBaHE HA JaHbBYHAaTa OCHOBA ca IIO-
ONaronpusATHU 32 MECTHUTE IOPUIUYECKHU Jinla. Te mo3BosIBaT OT pealu3upaHUTE CUETOBOJHU
MPUXOAU Tpe3 roguHaTa Ja ObJaT NMpHUCMaTHATH pealu3UpaHUTe Mpe3 TOAMHATa CYETOBOJHU
pa3xoau. 3a MECTHUTE IOPUAMYECKH JIMIIAa HAMA MpeyKa Ja U3BbPUIBAT MOAOOHO HaMalsBaHE U
CbC CBIIBTCTBAILM CUETOBOAHM pPa3XOAUd — HAIPUMEDP, Pa3XOAHU 3a HOPUAUYECKU YCIYTH,
MOCPETHUIIM, KOMUCHOHU M APYTH MOJOOHU pa3xoad, CBBP3aHM C IOKYIKO-TIpoaaxOaTa Ha
CbOTBETHUTE JIPY)KECTBEHM JSJIOBE WM aKIMHM. TakaBa BB3MOKHOCT HE € Halule 3a
qyK/IeCTpaHHUTE IOpPUAMYECKH Juna. Bee mak cienBa na ce oTOENeXH, 4e UyKIECTPAHHUTE
IOPUANYECKH JIMLA, KOUTO Ca MECTHH JIMLIA 3a IaHbYHHU LIEJIN Ha JbprkaBa — wieHka Ha EC, win Ha
npyra nbpxasa — crpana o CEUII, morat fa ce Bb3MOI3BAT OT OJIArONPUATHUTE Pa3openon Ha

KOpHopaTUBHHA JAHBK YpPE3 MHCTUTYTA HA NPCUIYHUCIABAHC HA JaHBbKA IIPHW WU3TOYHHKA I10 4JI.
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202a 3KIIO. 3a ocTaHayiMTe 4y>XKJIeCTPAaHHU FOPUANYECKH JIMIla 00aue TakaBa Bb3MOXKHOCT HE €

HaJIHUIE.

HaJ'II/II_[e Ca pasjiMKyu MCXKAY ABaTa pEXrumMa U IIpH IpaBujiaTa 3a ACKJIapupaHe 1 U3IIJIallaHe
Ha JaHBbKa. ,HOKaTO KOPIIOPATUBHUAT AAHBK CC ACKIIapHpa U U3ILIAlIa Ha IrOAWIIHA 0aza — a0 30
IOHU Ha CJIeABallaTa roanHa, TO JaHbKBT IIPU U3TOUYHHKA CC ACKIIapyupa U U3Iljialla Ha TPUMECCUUC

— A0 Kpad Ha MCECCla, ClicABall CbOTBECTHOTO TPUMCCCUUC.

2.3. 3/[J]C ypexna CAETKUTE C IPYKECTBEHH JSUIOBE U aKI[MH KaTO OCBOOOJIEHH TOCTaBKU
Ha ¢uHaHcoBm yciryra. 3/1JIC He ypexaa xunoresa, pu KOITO CIEIKUTE C IPYKECTBCHH JSTIOBE
u aknuu morar na ce obmarar ¢ JIJIC. ToBa obade He o3HA4aBa, Y€ CHIEIKUTE C JAPYKECTBEHU
JSJIOBE U aKIIMKM HE TIOpakJaaT HUKAKBH MpaBa WM 3aab/keHus B ooxsara Ha 3/1JIC. O6paTHO,
Hanuie ca peauna ocodenoctu no 3/1/IC npu u3BbpIIBaHETO HA CACIKH C APY’KECTBEHU JSIIOBE

U aKIuu.

Ha mbpBO MACTO, HE BCUUKM CJENKU C APY>KECTBEHHU ISUIOBE M aKIMU ca B 00XBara Ha
3AC. [lefiHocTTa MO HMHIMAEHTHA MNpojaxba Ha AsJIOBE WJIM JPYyTd LIEHHH KHU)XKAa He
Mpe/cTaBIsiBa HE3aBUCMMa HKOHOMHYECKa JAelHocT M He mnomaaa B obxsara Ha JIJIC
3aKOHOAATENCTBOTO. V3BBpIIBAHETO HA PEJAOBHU CAEIKHU C JPY>KECTBEHHU JSJIOBE U aKLUU IO

3aHsATHE o0aue mie monajaHe moa ooxsara Ha 3JIC.

JlanbyHaTa OCHOBA TP THPIOBUSI C aKLIUU (2 U IPYTH LIEHHU KHUXKA) MOXKeE Ja CE ONpeaes
KaTo Cymara OT MOJO0XKHUTEIHUTE Pa3INKH, OIPEAEICHHU 3a BCsIKAa KOHKPETHA MOKYIKO-IPpoiaxoa,
HaMajleHa CbC CymaTa OT OTPULATEIHUTE PA3JIMKHU, OIPEIEICHU 3a BCSKA KOHKPETHA IOKYIIKO-
npoxnaxo6a. ToBa pa3Oupane ce ocHoBaBa Ha npaktukata Ha CEC, ye naHpyHaTa OCHOBA Ha €HA
JIOCTaBKa € Bb3HAIPaXIEHUETO, KOETO JOCTABUMKBT B ACHCTBUTEITHOCT MOKE J1a 3aIbPKHU 3a cede

CH, T.C. HeﬁCTBHTeHHO IMOJIYy4YCHOTO Bb3HAIrpaXJACHUC.

Hannme ca o0coOeHOCTH M MpW YNpaKHSIBAHETO NPaBO Ha JaHBUYCH KPEIUT MPHU
M3BBPIIBAHE HA CIIETKH C IPYKECTBEHHU JISI0BE M akiuu. [IbpBaTta 0cCOOEHOCT € CBbhp3aHa C TOBa,
Ye CIIeIIKU C IPY’KECTBEHU JISNIOBE M aKITMH, KOTATO MOMyYaTeNsAT Ha YCIYTUTE € YCTAHOBEH U3BBHH
EC, naBat npaBo Ha 1aHbYEH KPEAUT. 3aTOBA € BAXKHO ChOTBETHUTE TaHBbYHO 3a1bJKEHU JIMLIA 1a
chOMpar JoKa3aTecTBa B Ta3u Bpb3Ka. J[pyra ocoOEHOCT € CBBhp3aHa ¢ TOBA KaK CE€ M3UMCISIBA

MPaBOTO Ha YAaCTUYEH JaHbueH KpeAuT. /laHbuHaTa OCHOBa Ha (PMHAHCOBUTE yCIyTH, KOUTO ca C

17



HHOUACHTCH XapaKTEp, HE CE€ BKIOYBAT B 06op0Ta 3a H34YUCIIBAHC Ha KOG(bI/II_II/IeHTa 3a
yYIpaXHiABaHEC Ha IIpaBO HAa YaCTU4YCH HJAHBUYCH KPEAUT. HpI/I OIIpE€AC/IIHETO HA TOBa CE rjcaar
KpUTCPUMU KaTO AaJin CBOTBCTHUTC CACIIKHM Ca CBBbpP3aHU C oOuuaiina JEHHOCT Ha JHIICTO.
I[OH'LJIHI/ITGJIHI/I KpUTCpHU 3a TOBa Ca pasMEpa Ha HNPUXOAUTC OT TaKHMBa CACIKHU, HaJIN TC
npeacTaBjaBaT HPAKO, IOCTOAHHO U HGOGXOI{I/IMO IIPOABJIDKEHHUE HaA obnaraemara I[GﬁHOCT Ha
OpCaAInpusATUCTO U JaJIk Ta3U ﬂCﬁHOCT mpeamoijaara 3SHa4YMTCIHO U3II0JI3BAHE HA CTOKH WK YCIIYTH,

3a kouto ce abmxu AJIC.

OcoleHocty ca Hanmuie U Opu 3aabibkeHuero 3a peructpamus no 3/1C. Hopu npu
M3BBPIIBAHE HA CAEIKH C JIPY’KECTBEHH [ISJIOBE WJIM aKIUM, KOUTO MO MPHUHIUII C€ CUHUTAT 3a
ocB0OOZIeHN J0CTaBKM Ha (puHancoBu yciayru 3a uenute Ha 3J[JIC, mMoxe nma ce moponau
3aabinkeHue 3a peructpanus o 3/JC. Cnopen 3/1/IC uskiroueHre oT ToBa OOIIO MPaBUIIO €
HaJIMIIE TOTaBa, KOraTo ChOTBETHHUTE CAENKHU HE Ca CBbP3aHU C OCHOBHATA JEHHOCT Ha JIUIETO.
Cnopen JJAC JupextuBata u npaktukara Ha CEC o6aue n3001110 He € Hy>KHO J1a ce U3CJIe/1Ba KOs
JCHHOCT Ha JIMIIETO € OCHOBHATA, a Jalld ChOTBETHATA JIGHHOCT CE M3BBHPIIBA OOWMYAWHO (T.€.,

IIOCTOSITHHO HJIX I1O SaHSITI/IC), WJIIN HE.

2.4. 3MJIT ypexia MHOKECTBO JIaHBIH, CpeJl KOUTO U JJaHbKa BHPXY JapeHHsTa. To3u
JAHBK C€ pa3inyaBa OT AHAIM3UPAHUTE MO-TOPE AAHBIH, 3a0[0TO MMa HWMYILIECTBEH, MpSK,

MMpONMOPpHUOHAJTICH (I/IJ'II/I omIe HJ'IOCT)K) " MCCTCH XapaKTep.

O6GexktT Ha oOnarane ca uMmyImiecTBaTta, npuaooutu mo napenue. 3MJ/T He ypexna
Heq)HHHHHfI Ha TOBa MOHATHUEC, HO CHOpCI MCH HMa CHJIIHKM aprymeHTu Ja C€ CYHTa, Y€
0€3BB3ME3/THOTO MPUIOOMBAHE HA KAKTO JPYKECTBEHH JSUIOBE, TaKa M HA aKIIMH MOXKE J1a BOJIU
70 obllaraHe ¢ TO3M JaHbK. ApryMEHTHTE B OOpaTHaTa MOcoKa (KOHKPETHO MO OTHOIICHHE Ha
JPYKECTBEHUTE JISIIOBE) HE CE OCHOBABAT HAa M3PUYCH TEKCT B 3aKOHA, & B CHIIOTO BpEeMe OOIIHST

IIPUHIHMII €, Y€ TaHBYHUTEC 00JIEKUEHUS CE YpexKaaT nmo U3pUUICH HAYHH.

Cy0exT Ha naHbKa B 00U CIy4ail € HaJapeHoTo nulle. ToBa e JJIOrMuHO, 3a1I0TO TOBA €
JIMIIETO, KOETO MOJy4yaBa UMYIIECTBOTO MO AapeHue. Hanuie ca u crnenuanHu npaBuiia, KOrato
CTpPaHHUTE Ca YTOBOPHWJIH, Y€ CyOCKTHT Ha JIaHbKa € MapUTeNSIT. TakaBa CUTyaIus MPEABUKIA U
CaMUST 3aKOH, KOTaTo HaJlapeHOTo Nulle € B uykOuna. 3M/[T He chabprka U3pHUUHU pa3nopeadu
3a Kpbra OT JIMIaTa, KOUTO OWxa MOTIH J1a ObaaT 0OJ0KEHU C JaHBK JapeHHe, HO CIopea MEH

“Ma CUJIHU apryMEHTH Jia C€ IpujiaraT o aHaJorus mpaBujiaTta Ha 1aHbK HacieacTBo mo 3MJIT.

18



Janbpunoro crouTHe 1o pena Ha 3M/IT npu 6e3Bb3Me31HO TPUA0OHMBaHE HA JPYKECTBEHU
JSUI0BE U aKLIMM HE € YpeAeHO M3PUYHO, HO B OOIIMA ciayyail ToBa OM ciieqBajio Ja ChBMaja C

MOMEHTa Ha JaHBYHOTO CHOUTHE NPU JTOXOJUTE Ha MECTHUTE (PM3MUECKH Juna mo wi. 33, an. 3

31O

[Tpu onpenensiHe pazMepa Ha JaHBYHATA OCHOBA MIMa OCHOBEH MTPUHIIMII U 33 IBETE POPMU
Ha UMYIIECTBA — JIPYKECTBEHH JsUI0OBE U akiuu. 1 mpu aBete GopMu OCHOBHOTO MPABUIIO €, Ue
ce riiejia mazapHara IjeHa KbM MOMEHTA Ha MPUI00MBAHETO, a KOraTo OIMpeleITHEeTO Ha Ta3apHaTa
LIEHa MOX€E Ja MOopa)xJa 3HAYUTEIHU DPAa3XOdu WM 3aTPyJHEHHs, ypeleHa € alTepHAaTUBHA
BB3MOKHOCT 32 ONIPEACIISIHE Ha Ma3apHara 1eHa. [Ipu akuunTe ToBa € HOMMHAJIHATA UM CTOMHOCT,

a [Ipyu ApYKCCTBCHUTEC AAJT0BE — IO CHCTOBOJHUTE JaHHU HA CBOTBETHOTO JAPYIKECTBO.

JlaHbYHUTE CTABKH U 32 JBeTe (hOpMU Ha UMYIIECTBA ca eaHakBu - ot 0.4 10 0.8 Ha cTO -
MIpU TapEHUE MEXKTy OpaTs U CECTPU M TEXHUTE Jiena, ¥ oT 3.3 10 6.6 Ha CTO - IPHU JapEHUE MEKTY

OCTaHaJIUTEC JIM1A.

3aKOHBT MPEIBUK/IA M Pa3IMYHU 10 3aMHUCH]I (POPMHU Ha JAaHBUYHO OCBOOOXKIaBaHE MPHU
JAHBK JapeHHUE, BKIOYUTEIHO IIPU TAPEHUs MEXKIY CBhIIPY3U U POJHUHU IO IIpaBa JIMHUSA, NPU

JapeHus B 110J13a Ha ONPE/IeNICH! OOLIECTBEHO TOJIC3HH JIMIA M BbB BPh3Ka C O0MYailHU JapeHusl.
3. 3ak/Il0YeHNEeTO Ha JUCePTAIIMOHHHUS TPY/ ChAbpKa npeanoxenus de lege ferenda.

3.1. OcnoBHoto npemnoxenue de lege ferenda e na ce BpBenar kakto B 3J/IDJI, Taka u B
3KIIO mpaBuia 3a Taka HapeueHWs] B UyXKAECTpaHHATa JUTepaTypa participation exemption
regime — mpaBuja 3a OCBOOOXKIaBaHE OT JaHBYHO oOJiaraHe 3a KBATU(HUIUPAHO ydacTue,
CBIJIACHO KOUTO J0XoAuTe (MpH (HU3HUYECKUTE L) UK NeyanouTte (Mpu IOPUANYECKUTE JTUIIA)
OT CJIEJIKH C APY>KECTBEHU JSJIOBE U aKIMM Jia He ce o0Jarar ¢ 1aHbK, aKO CbOTBETHOTO JIAHBYHO
3aJIbJDKEHO JIMLIE € IPUTEXaBall HaJl OTIpeJIesIeH MPOLEHT OT KaluTala Ha CbOTBETHOTO ThPIOBCKO

JPYKECTBO 3a HaJ| ONPE/EIICH MEPUO] OT BpEME.

3.2. Ocrananute npemioxenue de lege ferenda ciensat XpoHoJIOrUsATa HA U3J0KEHHUETO,
a MMEHHO aHAIM3HPAHUTE TOPENOCOYCHW HOPMATUBHHM aKTOBE. 1€ HMMaT IMO-CKOpO Ien Aa

MOAOOPSAT aKTYaTHOTO 3aKOHOIATENICTBO.
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IV. OCHOBHM HAYYHM W HAVYHO-TIPUJIOKHUMH TPUHOCH HA
TACEPTALIASITA

Karo ocHoOBHHM HaydYHM W HAYYHO-IPWJIOKHMU IMPHUHOCHU Ha JUCCpTallUATa MOrar mga

moco4dar CJICAHHUTC MOMCHTH!

1. OcHoBeH NIPHUHOC Ha AUCEPTANMOHHUS TPY € H3BBPIIBAHETO HA LSJIOCTEH H 3abJI00YCH
aHaJIM3 Ha BCUYKWA OCHOBHU JIAHBYHOIIPABHH IOCICIUIM HA CHCIKHUTE C JPYKECTBECHU
nsutoBe U akiuu. [IpeqMeTsT Ha u3cieIBaHe He ce OTpaHnYaBa caMo C aHAJTM3UPAHETO Ha
KOHKPETEH BUJl IAHBK (Hanpumep, camo 0aHvKa 8bpxy 00xooume Ha usudeckume auyd
UU CAMO KOPROPAMUBHUS OAHbK npu topuduyeckume auya). [IpenMersT 00XBaIia BCHIKU
BB3MOXHH JAHBYHOIIPABHU MOCIICAHUIIN, KOUTO OMXa MOTJIU Jia Ce MPOSBIT MPHU CICIKH C
JPYKECTBCHH [SUIOBE W akiuuu. [IpeamersT Ha M3Cie[BaHE HE CE OrpaHHYaBa M C
aHAJM3UPAHETO HA KOHKPETEH BHJ CIIEJIKA C IPYKECTBEHU JISJIOBE WIIK aKIuu (Hanpumep,
camo npooanxcoa unu 3aMAHA HA OPYIHceCmBeHU OS108e UL AKYuU Uid camo oapeHue Ha
opysicecmeenu 0sn08e unu axkyuu). IlpenMeThT Ha WU3CIIEABaHEe O00XBallla BCUYKH
Pa3MopeIUTEITHN CIIEIKH C APYKECTBEHH JISUTOBE HITU AKITUH — KAKTO BE3ME3IHHUTE, TaKa U
0e3BBb3ME3/IHUTE. 3aToBa CIOpPEI MEH ITUCEPTAlMOHHUSAT TPy, CJIel CHOTBETHUTE
KOPEKIUU U MOAOOpEeHHUs, MOXe Ja Ce M3MOJ3Ba KaTo, Taka Ja ce Kake, HapbUHUK IO
JAHBYHOIIPABHU BBIIPOCH OT JIUIaTa, KOMTO C€ 3aHMMABaT ChC CHEIKU C JIPYKECTBEHU

AJIOBE U aKIIMH, B TOBA YMCJIO FOPUCTH, CUCTOBOAUTCIIN, MHBCCTUTOPU U APYTH.

2. BbB BBBEJCHHETO Ha JUCEPTALIMOHHMS TPYJA Ca aHAJU3UPAHU OCHOBHUTE IMOHATHS Ha
JAHBYHOTO NPaBO KAaTO JAaHBK M JTaHBUYHONPABHU IMOCIEIUIM, BKIIOUHUTEIHO BCHYKHU
€JIeMEHTH Ha JJaHbKa — 00EKT Ha JaHbKa, CyOeKT Ha JIaHbKa, JaHBYHO CHOUTHE, JTaHBYHA
OCHOBA, JaHbYHA CTABKa, [TpaBWJIaTa 3a JIeKJapupaHe U N3IUIAIIaHe Ha JaHbKa. Bb3 ocHOBa
aHAJTM3UPAHETO HAa OOEKTHMBHOTO HAIMOHAIHO JaHBbYHO NpPaBo (T.e., pa3mopendourte Ha
KPBb, BxmrountenHo npaktukara Ha Koncrtutyunonnus cwva, u JJOIIK) e nanpasen onur
na ce neduHUpa TMOHATUETO ,JaHBK® Mpe3 mpu3Mara Ha OBIArapcKOTO HAI[MOHAIHO

3aKOHOOAaTCIICTBOTO.
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3. JlucepTallMOHHUAT TPYA ChIbp:Ka MOJAPOOEH aHaIW3 Ha HMCTOPUYECKOTO pa3BUTHE HA
o0JlaraHeTo Ha CHIEJKHUTE C IPYKECTBEHH JsUI0BE M akuuu B bbiarapus. Ananuszupanu ca
penuiia OTMEHEHH 3aKOHH KakTo oT BpeMeTo Ha KusbkectBo/LlapctBo brarapus, Taka u ot
Bpemero Ha Hapomna Pemy6nuka bbiarapus. M3BbpiuBaHeTo Ha CpaBHUTEIHONPABEH
aHaJIM3 Ha JaHBYHOTO oOOJaraHe Ha CHCIKUTE C JAPYKECTBEHM [sJ0BE M aKLUH,
BmrounTennHo B CAILl, O6eauneno kpainctBo, Hunepnanaus, [lseinapus, JlrokcemOypr
1 ManTa cbIlo NpeacTaBisiBa HaydeH IPUHOC Ha IUCEPTALIMOHHUS TPYI. Y CTAaHOBEHUTE
NpaBHU MOJIOXKEHUSI B TE3H JIbPIKABH ca M3II0JI3BaHHU ¢ 11ei1 npeioxkenus de lege ferenda,
KOHUTO Ja NMOJ0OPAT U yChBBPLICHCTBAT HAIMOHAIHOTO 3aKOHOAATENICTBO B cepara Ha

JaHBYHOTO obnaraHe Ha CACJIIKUTC C APY’KCCTBCHU ASJIOBE U aKIIUU.

4. B uacrra ¢ mocnenuuure no 3JJPJI enuH OT OCHOBHUTE NPUHOCHHM MOMEHTU €
aHAJIM3UPAHETO U MPEAJIaraHeTo Ha Pa3TPaHUYUTEITHA KPUTEPHH KOTa JOXOIUTE OT CICIKI
C JPY>KECTBEHU JSJIOBE U aKLMK MOraT Aa ObAarT objiaraHu KaTto JOXOIU OT CTOMAaHCKa
JIEWHOCT Ha €THOJIMYEH THhPrOBEI] U KOra ciie/iBa Ja ObaaT 00J0KEeHH 10 pena Ha Wi, 33,
an. 3 3/1/1J1. B ta3u BpB3Ka HACTOSIIOTO JaHHYHO 3aKOHOJATEJICTBO HE € HAITBIHO SICHO.
Hannunarta cbhieOHa mpakTHKa ce OTHACS MO-CKOPO 3a CAENKHU C HEJIBWKUMHU HWMOTH.
3amuTeHa € Te3ara, Y€ Ta3u ChAcOHA MPaKTHKA HE MOXE Ja Cce MPHIOXKH ViS-d-VisS 3a
CHEIIKH C JIPY>KECTBEHH JsToBe U akiuu. C 11eJ1 HaMUpaHe Ha aHAJIOTHYHO pa3pelieHne ca
aHAIM3UPAaHU WHCTUTYTH Ha OAHKOBOTO M BaJyTHOTO 3aKOHOJIATENICTBO, Ha 0aszara Ha
KOUTO € HAaIPaBEeHO MPEJUI0KEHUE 3a BbBEKIAHE HAa AHAJIIOTMYHU KOJIMYECTBEHU KPUTEPHUH.
CuuTtawm, 4e Mo TO3U HAYWH OU ce MOCTUTHAA TIO-ToJIsiMa MTpaBHa CUTYPHOCT OTHOCHO pejia
3a o0OjaraHe, a TOBa € M3KIIOUYMTEITHO BAXXHO 3a JIMIaTa, KOUTO C€ 3aHUMaBaT C MOKYIKO-

HpO)Ia)K6a Ha JPYKCCTBCHU AAJIOBEC M aKIIUU U KAaTO LAJI0 JPYTr'r CbI/IHaHCOBI/I AaKTHUBU.

5. Jpyr npuHoceH MOMeHT B yacTTa c¢be 3/JPJI e mogpoOHOTO H3ceiBaHe HA MOMEHTa Ha
JAHBYHOTO CHOUTHE MPHU CACIKHUTE C JPYKECTBEHH JSUIOBE M aKIMM Ha MECTHUTE
¢usznueckn Jmna. 3a LeaTa ca aHaJU3UpaHM MHCTUTYTH Ha TBPrOBCKOTO U
OOJIUTallMOHHOTO TpPaBO (B T.4. OTHOCHO MOMEHTa Ha MpPEeXBBPJSHE Ha MpaBa IO
JpY’KECTBEHHU AsUI0BE U akluu). M3non3BaHa € crienuanu3iupana lopuandecka JuTeparypa

B Tasu cdepa. AHaTu3MpaHU ca ChACOHM aKTOBE HAa TPAKIAHCKUTE CHIWIMINA M
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BbpxoBHUS KacalllOHEH Ch/1, BKIIOYUTEIHO €IHO THJIKYBATEIHO pelieHue. B Ta3u cu yact
JTUCEPTAllMOHHUAT TPYJ HMMa M HHTEPAUCUUIUIMHAPEH XapakTep. To3u aHaliu3 HuMa
3HAQUYE€HHE U 0 OTHOIIECHHE Ha ONMPEIENIHETO Ha MOMEHTa Ha JJaHbYHOTO CHOUTHE U B
obnacrra wa 3JIC u 3MAT. MimenHo mopaau Ta3u NMpUYMHA B YACTUTE C JAaHBUYHO
ceoutre o 3AJIC u 3MJT ca w3BbpIIeHU Npenpamans KbM 4YacTTa 3a JaHBbYHOTO

croutne mo 3AJDJI.

B uwacrra ¢ nocnequnure no 3KIIO nHaydeH mpuHOC MpEACTaBIsABAT HIKOJIKO MOMEHTA.
[IbpBO, aHanM3MpaHETO HA OCHOBHU MPUHIUIN B CYETOBOJHOTO 3aKOHOJATEICTBO
OTHOCHO TOYHHS MEPHUOJ, B KOWTO TpsiOBa Ja ce MPU3HAAT CUYETOBOJHUTE MPUXOAH OT
CHIETIKH C JIPY)KECTBEHH JISJIOBE W aKIUU (T.€., JAHPYHOTO CHOUTHE MIPH KOPIIOPATHBHUS
naHbK). JlaneHu ca mpuMepH OT MPaKTHKATa ¢ [1eJ1 pa3rpaHnYaBaHe Ha MPABHOTO 3HAYCHUE
Ha pa3IUYHU MOMEHTH KaTO CKJIIOUBAHE Ha CJeNKara, Bb3HHUKBAaHE Ha MPaBOTO Ha
MOJIy4aBaHEe Ha Bb3HATPAXKIEHUETO, CAMOTO IMOJy4YaBaHE Ha BB3HATPAXKICHUETO,
BB3MOXHOCTTA 32 I0JIy4aBaHE Ha Bb3HArpaKJIeHHE B ObJEIe, aKO ONpeAeNeH yCIOBHS
HaCTBIIAT W Taka HaraThbK. B Ta3w cu dYacT JucCepTAllMOHHHS TPYJ OTHOBO HMMa
WHTEPAUCIUIUIMHAPEH XapakTep, ThH KaTO aHalu3Upa M OCHOBHUTE MNPUHLHUIUA Ha
MPUIOKUMOTO CUETOBOJHO 3aKOHonareiacTBo. Ha BTOpo MsACTO, aHanu3upaHu ca
MoApOOHO M TIpaBUJIaTa 3a OMNpENeNsiHE Ha JaHbYHOTO CHOWUTHE TMPU JaHbKa TPHU
M3TOYHHUKA IO OTHOIIEHUE Ha IOXOAUTE HA UYK/IE€CTPAHHUTE FOPUIUYECKH JIUIIA OT CACIIKH
C IPYKECTBEHM [SJIOBE U aKIUU B OBIATApCKU THPTOBCKU JApykecTBa. OTIENCHO € TOo-
rojisiMO 3Ha4€HWE NMPH aHaIM3a Ha NMOHATHETO "aBaHCOBO miamaHe". B Tasu cu yact
JTUCEPTAIIMOHHKS TPYI OTHOBO UMa MHTEPIMCIUTIMHAPEH XapaKTep, Thid KaTO aHAIU3UPA

U UHCTUTYTHU Ha O6J'II/Il"aIII/IOHHOTO H TBProBCKOTO ITPaBO.

B yactTa ¢ nocnequuute no 3/1/1C ocHOBEH MPUHOCEH MOMEHT MPECTABISABAT AaHATTU3UTE
Ha peauna ocodbenoctu 1o 3/1JIC, cBbp3aHU CbC CICNKHU C APY’KECTBEHU JISIIOBE U AKIHH.
TakaBa ocoOeHOCT e, HanpuMep, 3aabbKeHneTo 3a peructpanus no 3J/IC u morstueTo
,»OCHOBHaTa JelHoCT mo cMuchiaa Ha uwi. 96, an. 3 3AJC. Ananmuzupanu ca u
0COOCHOCTHTE MpH MpaBWIaTa 3a M3YUCIABAHE HA JaHbUYHATA OCHOBA IMPHU CHEIKU C

APYKECTBCHU JAJTOBE U aKIIUH, ITPABOTO HA JAHBUYCH KPEAUT IIPU U3BHPIIBAHE HA CACIKU
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C JIpYXECTBEHM JSUIOBE M aKIMU M IMpaBWiIaTa 3a U3YUCISBAHE HA MPAaBO HA YaCTUYEH
nanbueH kpenut. Ilonarusita, w3nomsBanu B 3JIJIC, ca cpaBHEHHM C MOHATHUATA,
u3non3Banu B eBporerickoro JIJIC 3akonHomarenctBo M mnpakTtukara Ha Cbaa Ha
EBponeiickus cbro3. Ha 6a3ara Ha ananu3a ca Harnpasenu de lege ferenda npemioxenus,

KOHWTO LCJIAT YEAHAKBABAHC U U3sCHABAHC HA TCPMUHOJIOTHATA.

B uacrra ¢ nocnegunure no 3MT (T.e., 1aHBbK JapeHNHE) OCHOBHUAT IPUHOCEH MOMEHT
Ha JIUCEPTALMOHHUAT TPYJ € CBbpP3aH C aHAJIM3UPAHETO Ha BBIIPOCA OTHOCHO TOBA JAJU
0€3Bb3ME3/IHOTO II0JIydaBaHE Ha JIPYXKECTBEHU [JI0BE MOpaXaa 3aJb/DKEHUE 3a
JeKJIapupaHe M U3IUIallaHe Ha JaHbK JapeHue. M3cieaBaHu ca pa3IMyHUTE MHEHHUS B
[IpaKTUKaTa U ca JaJleHU KOHKPETHH apryMEHTH 3alo 0e3Bb3ME3JHOTO IOJy4yaBaHE Ha
JpY’KECTBEHH JIAJI0BE CIIE€/IBa Jla ce 00J1ara ¢ JaHbK JapeHue. B Ta3u Bpb3ka ca HanpaBeHH
HSIKOJIKO PE30HHU KPUTUKU OTHOCHO 3aKOHOJATEIHMsI MOJIXOA M I0-CKOPO OTHOCHO
HESICHOTHUTE B 3aKOHO/1aTesIcTBOTO. HanpaBeH e moapoOeH aHain3 Kak € Bb3MOXKHO J1a ce
OIpeJIeNIN JaHbYHATa OCHOBA IPH 0€3BB3ME3THOTO MOJIyYaBaHe Ha JIPYKECTBEHU JISIIOBE.

3a 1ien1Ta € U3M0JI3BaHa U Hay4Ha JIMTEpaTypa OT UKOHOMHYECKO WM (PUHAHCOBO €CTECTBO.

B 3akirounTenHaTa 4acT Ha AMCEPTAMOHHMS TPYJ ca momecteHu Hsikou de lege ferenda
npenaoxkeHus. OCHOBHOTO TMpENJIOKEHHWE € Ja Ce€ BbBEIE Taka HapeyeHus B
qyXJIeCTpaHHaTa JIuTepaTypa participation exemption regime win Ha OBITAPCKU €3UK
0CcBOOOXKJaBaHe OT obJaraHe Npu KBaJTU(HUIHMPAHO ydacTue — ToBa ca cOOp MpaBuiIa UM
KPUTEPHUH, TP KOUTO JOXOAUTE WM MedaniOuTe OT CAEIKU C APYKECTBEHU JSJIOBE M
aKuuu He ce obnarar ¢ AaHbk. OOUUaiiHO Te3U MpaBUIIa BKIIOYBAT ONPEIEIeH MUHUMAaIEH
MPOLEHT Ha ydacTue B KaluTala Ha JpYy>KecTBOTO (Hampumep, MuHUMYM 10%) u
OIIPEEIIEHO BPEME, NPE3 KOETO HENPEKBCHATO CHOTBETHUTE JIPYKECTBEHM ASIOBE WIIU
aKIuM TpsOBa /1a ce MPUTEKaBaT OT CHOTBETHOTO JIMIE (HANpUMep, Haj €Ha TO/MHA).
TaxkuBa nmpaBuiia ca Hanuie B 1bpkaBu kato Hunepnannus, selinapus, JlrokcemOypr u
Manrta, KOUTO ca HM3BECTHM C TOBa, Y€ ca LEHTPOBE 3a Ch3/laBaHE HA XOJJAHHTOBU
JPY’KECTBA, OT KBJIETO CE MPABAT MOCJIECABAIIN UHBECTULIUN B JPYTH IbPKaBU-WICHKH Ha
EC. Ocranamute de lege ferenda mpeanokeHus HENSAT MO-CKOPO MOAOOpsIBaHE WU

U3SICHSIBAaHE Ha AaKTyaJlHOTO JaHbYHO 3aKOHOJATeNCTBO B Tasu cdepa. TakuBa ca,
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10.

HaImpuMep, MpeyIoKEHNETO J1a C€ BbBeJIe KOJUYECTBEH KPUTEPUH 3a pa3rpaHHyaBaHe Ha
nernoct no 3anarue B 3JIDJI, npennoxxeHusara 3a BbBEXKaHe HA MMPaBuIa 3a MPEHaCsHE
Ha JIaHBYHU 3aryOH M HAKOM MEPKH MPOTHUB 3J10ynoTpedu ¢ npaso B 3JDJI. B chepara
Ha 3KIIO ca HanpaBeHU MpeANIOKECHUS 32 yeTHAKBSIBaHE Ha JepuHUIMSTA 32 ,,()UHAHCOBH
MHCTPYMEHTH‘, KOUTO HE ce o0JiaraT ¢ JaHblIM, U IPEUI0KESHUS 32 IPEeUu3UpaHe Ha HIAKOU
TepMuHH. TakuBa npeiokeHus 3a Npenu3rupane Ha HAKOU TEPMUHU ca HaluIe B cdepara

na 3[1J1C.

[IpakTHyecko 3HAYEHHE M T0JI3a UMAT U CHCTABEHUTE MPHIOKEHUS — TaOIUIHU, KbM
nucepraimonHus TpyAd. [IspBara Tabnuua chIbp’ka CHUCHK HAa IbpPKABUTE, C KOUTO
Perrybnmuka benarapust mma neiictBama crorogba 3a u30sTBaHE HA JIBOWHO JaHBYHO
obyjaraHe, ¥ NaHBYHO TPETHPAHE HA JIOXOAWTE HAa UYXKICCTPAHHUTE JIMIA OT CHCIKU C
JpY’KECTBEHU [IAJIOBE M aKIUU B OBIATapCKU THPrOBCKU JpyxecTBa. [lo To3u HauuH ca
CHUHTE3UPAHU B €THO MSICTO MEXAYHAPOJAHH TaHBUYHU JOTOBOpHU Ha PenyOmnuka bbarapus
c Hap 70 mepkaBu. Bropara Tabmuia chIbpika CTaBKUTE Ha JAHBK JapeHue B 27 pa3IndHu
obmuan Ha PermyOnmuka bearapusi, 4uuTO agMUHUCTPATHBHU IIEHTPOBE ca OO0JIACTHU
rpagoBe. B Te3u 27 OOLIMHU KUBEAT M MO-TOJIIMATa 4acT OT OBJTapCKUTE Tpa)IaHU.
Tabnuiata mo3BosisiBa MO JIeCEH HAYWMH Ja C€ CPAaBHAT CTaBKUTE HAa JAaHBK JapeHue B
pa3IMYHATE OOIIMHU, TP KOWTO MMa 3HAYUTEIHU PA3JIUKH (HampuMep, B HIKOU OT TSIX
CTaBKaTa Ha JaHbKa € B pa3Mep Ha MuHHMyMa oT 3.3%, a B apyru € B pa3mep Ha

MakcumymMa ot 6.6%).
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|. General characteristics of the dissertation

1. Significance and practical applicability of the research

Law plays a significant role in a society. One of the fundamental purposes of the law is to ensure
a just and secure social environment in which members of society can live happily and in harmony
with one another. The main guarantor of this legal order is the state. Taxes, in turn, play a major
role in the functioning of the state and its bodies. And, thus, in the existence of the legal order. On
the other hand, a significant role in public life is also played by entrepreneurs who, through their
ideas and actions, participate in the development of the economic well-being of society. From a
legal point of view, the activities of entrepreneurs are mainly carried out by establishing and
developing commercial companies and possibly disposing of shares in such commercial

companies.

The growing savings of Bulgarian citizens, together with the low interest rates on deposits that
commercial banks offer, makes many Bulgarian citizens look for alternative ways to invest,

including through the purchase and sale of financial assets such as company shares and stocks.

According to data from the National Statistical Institute, over 276,000 "legal entities" were
registered in the Republic of Bulgaria in the period 2018 - 2023, most of which are commercial
companies. In 2023, the main index of the Bulgarian Stock Exchange - SOFIX - grew by 27% on
an annual basis. This placed the Bulgarian capital market in the top 10 of the best performers in
Europe. In the month of December 2023 alone, more than 5,000 transactions with a turnover of
over BGN 100 million were carried out on the BSE. In 2023, a new legal form of commercial
company was created in the Republic of Bulgaria, namely the company with variable capital,
precisely with the aim of facilitating entrepreneurial activity, including with the aim of easier

attraction of external investments and easier disposal of company shares.

The increase in the volume of the above-mentioned activity also gives rise to relevant tax law

issues as one of the public law consequences of transactions with company shares and stocks.

The topic of the dissertation was chosen because of my interest in the field of taxes, contracts and
commercial companies. | am not aware that this topic has been studied comprehensively and
thoroughly in Bulgarian legal science. More detailed analyzes in this area can be found in foreign

literature, but they do not directly concern Bulgarian legislation.



For the above reasons, | believe that the dissertation work is relevant and practical.
The dissertation and its appendices comply with the current legislation as of 27 May 2024.

2. Subject, purpose, tasks, and methods of the research

The subject of the dissertation covers the tax consequences of transactions with company shares
and stocks. The subject of research is not limited to the analysis of a specific type of tax (for
example, only personal income tax or only corporate tax for legal entities). It aims to cover all
possible direct taxes and also does not exclude from its subject the special situations in the field of
value added tax in transactions with company shares and stocks and the donation tax in the case
of free acquisition of company shares and shares.

The subject of research is not limited to the analysis of a specific type of transaction with company
shares or stocks (for example, only sale or only exchange of company shares or stocks or only
donation of company shares or stocks). It aims to cover all disposition transactions with company

shares or shares - both remunerative and gratuitous.

The main goal of the dissertation is, after a detailed study of the relevant theory and practice, to
make a comprehensive analysis of the different types of tax consequences of the different types of
transactions with company shares and stocks. A mean of achieving this goal and, respectively, the
task of the dissertation work is to highlight the controversial and/or unclear moments in relation to
the taxation of transactions with company shares and stocks. On the basis of the comprehensive
analysis, the secondary objective of the dissertation is to try to propose ideas for improving the
current legislation concerning the subject of the present work. A result of the achievement of this
secondary goal would be to improve the regulatory framework regarding the above-mentioned

important activity of entrepreneurs in Bulgaria.

In order to achieve the above objectives, a historical, comparative legal, interdisciplinary, and
systematic research methods were used. Before analyzing the tax legal consequences, the general
characteristics of the concepts of tax legal consequences, transactions and company shares and
stocks are indicated. An analysis of the historical development of the taxation of transactions with
company shares and stocks in Bulgaria was carried out. The legislations of foreign countries are
analyzed. The tax legal consequences are analyzed in a systematized form that follows the main

legal acts that regulate them.



3. Volume and structure of the research

The dissertation has a total volume of 239 pages (Times New Roman, 12, 1.5), of which the main
text (ie, from the beginning of the introduction to the end of the conclusion) includes 195 pages. A
total of 545 footnotes were made?. A total of 116 literary sources are cited, of which 24 are in a
foreign language. The foreign literature used is mostly in English, but is not limited to the legal
system of English-speaking countries. A total of 94 judicial acts and clarifications of the revenue

authorities are also cited.
The dissertation begins with a title page, a table of contents, and a table of abbreviations.

The actual part of the dissertation is divided into three main parts - introduction, exposition, and

conclusion.

The introduction covers three separate parts - introduction, analysis of the historical development
of the taxation of transactions with company shares and stocks in Bulgaria and comparative legal

analysis of the taxation of transactions with company shares and stocks in other countries.

The exposition contains four chapters - one for each analyzed legal act, namely the Personal
Income Tax Act ("PITA"), the Corporate Income Tax Act ("CITA"), the Value Added Tax Act
("VATA") and the Local Taxes and Fees Act ("LTFA").

The conclusion contains propositions de lege ferenda, with one main proposition set out in
parentheses, and the rest following the chronology of the presentation, namely the analyzed

above-mentioned normative acts.

Two appendices are attached to the dissertation. The first appendix contains a table with a list of
countries with which the Republic of Bulgaria has an agreement for the avoidance of double
taxation, and tax treatment of the income or profits of foreign persons from transactions with
company shares and stocks in Bulgarian commercial companies. The second appendix contains a
table with the donation tax rates in various municipalities of the Republic of Bulgaria, whose

administrative centers are regional cities.

2 It is important to share that not all footnotes are citations of literary sources, judicial acts or clarifications of the
revenue authorities. Some footnotes are used to provide additional clarification or to provide examples from practice

6



After these appendices, the literature used, the judicial practice used, and explanations of the

revenue authorities are indicated.

The dissertation ends with a page dedicated to acknowledgments.
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I11. Short summary of the content of the dissertation

The dissertation is divided into three main parts — introduction, body paragraphs and conclusion.

1. The introduction of the dissertation covers three separate parts - preamble, analysis of the
historical development of the taxation of transactions with company shares and stocks in Bulgaria
and comparative legal analysis of the taxation of transactions with company shares and stocks in

other countries.

1.1. The preamble contains explanations about the subject, purpose and methodology of the
research and also contains an analysis of the main concepts from the title of the dissertation,
namely tax implications, transactions and company shares and stocks.

1.2. The part with the historical development of the taxation of transactions with company shares
and stocks in Bulgaria is conventionally divided into three periods: the first period from 1878 to
1944, during which the beginnings of the tax system of such transactions were laid down, the
second period from 1944 until 1989, during which all transactions with company shares and stocks
(and, respectively, the settlement of their taxation) was at a standstill due to the peculiarities of the
economic system of our country during this period, and a third period after 1989, in which again
begins and develops the settlement of a relatively more extensive regime of taxation of transactions
with company shares and stocks. The last period de facto reaches until 2007, when Bulgaria
entered the European Union and from when the last significant changes in the Bulgarian tax
legislation took place. The current legislation applied after Bulgaria's entry into the European
Union is analyzed in the actual part (ie, the body part) of the dissertation.

1.3. The comparative legal analysis covers the legislation of the United States of America, the
United Kingdom of Great Britain and Northern Ireland, the Netherlands, Switzerland,
Luxembourg or Malta. These countries have been chosen on purpose - either because of their
developed capital markets and their historical traditions of trading in company shares and stocks,
or because of their favorable tax laws in the field of transactions in company shares and stocks,

thanks to which they have become in investment centers in the European Union.

2. The body part of the dissertation contains four chapters — one chapter for each analysed
normative act, namely PITA, CITA, VATA and LTFA.
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2.1. PITA regulates the taxation of the income of individuals from transactions with company
shares and stocks. While local individuals are taxed on the total annual tax base under Art. 33,
para. 3 of PITA, the foreign individuals are taxed with a final tax under Art. 37, para. 1, item 12
of PITA. In addition, PITA also regulates a special final tax under Art. 38, para. 5 of PITA on the
income acquired from the exchange of company shares and stocks in connection with the
transformation of commercial companies under Chapter XII, Section Il CITA - both for local and

foreign individuals.

All these abovementioned taxes have income, direct, proportionate, and state nature. There are
other similarities between them as well - the subject of taxation is income acquired from

transactions with company shares and stocks. The tax rate is also the same — 10 percent.
However, there are some differences.

The taxable person is different. Therefore, it is very important, first of all, to determine the quality
of the relevant taxable person who disposes of the relevant company shares or stocks - whether it
is local or foreign tax resident for the purposes of PITA. The nationality of the individual
concerned is not essential in this matter. It is possible for Bulgarian citizens to be foreign tax
residents for tax purposes, it is also possible for foreign citizens to be local tax residents for tax

purposes.

The rules regarding the tax event are also different. In the case of local individuals, for the income
under Art. 33, para. 3 PITA, the tax event occurs when the relevant property is transferred, i.e.,
company shares and stocks. This is because there is a fiction in Art. 11, para. 2 of PITA, that then
the income is considered acquired, regardless of whether the income is actually acquired or not.
Conversely, in the case of foreign individuals, for the income under Art. 37, para. 1, item 12 PITA,
the tax event does not occur before the actual receipt of the income. In this way, it seems that the
legislator regulates an unfavorable tax situation for local individuals compared to the regulation
for foreign individuals, because for the former there is an opportunity to owe tax even without
having actually received their income, but for the latter such an opportunity is not available. On
the other hand, however, the rules for calculating the tax base are more favorable to local
individuals. They allow the losses realized during the year to be deducted from the realized profits
during the year. For local individuals, there is also an opportunity to reduce the tax base with an

additional 10% of legally recognized expenses. Such an opportunity is not available for foreign
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individuals. However, it should be noted that foreign individuals who are residents for tax purposes
of an EU member state or of another EEA state may benefit from the favorable provisions of Art.
33, para. 3 et seq. PITA through the institute of recalculation of the final tax under Art. 37a of the
PITA. However, such an option is not available for the other foreign individuals. For such
individuals, the tax relief for income from disposal of financial instruments under Art. 13, para. 1,
item 3 of PITA is not applicable as well. Therefore, it is also essential for foreign indivudals to

determine whether they are residents for tax purposes of an EU/EEA member states, or not.

There are differences between the two regimes and the rules for declaring and paying the tax. The
tax on the total annual tax base under Art. 33, para. 3 PITA is declared and paid on an annual basis
- by April 30 of the following year. The final tax under Art. 37, para. 1, item 12 PITA is declared

and paid quarterly - until the end of the month following the corresponding quarter.

2.2. CITA regulates the taxation of the profits of local legal entities and the income of foreign legal
entities from transactions with company shares and stocks. While the profits of local legal entities
are subject to corporate tax under Part 11 of the CITA, the income of foreign legal entities is subject
to withholding tax under Part 111 of the CITA.

The above taxes have similar characteristics - income, direct, proportional and state. There are
other similarities between them - the subject of taxation is the profit or income formed from

transactions with company shares and stocks. The tax rate is also the same — 10 percent.
However, there are some differences.

The taxable person is different. Therefore, it is important, first of all, to determine the quality of
the relevant taxable person who disposes of the relevant company shares or stocks - whether it is

a local or a foreign legal entity for the purposes of CITA.

The rules regarding the tax event are also different. For local legal entities, the question arises in
which tax period the accounting income from the relevant transaction with company shares or
stocks should be reported. According to general accounting principles, this should be the tax period
in which these transactions were concluded, regardless of whether the consideration for them was
actually received or not. Conversely, for foreign legal entities, the tax event does not occur before
the actual receipt of the income. The advance payment received before the conclusion of the

relevant disposition transaction with company shares or stocks does not give rise to a tax liability.
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In this way, it seems that the legislator regulates an unfavorable tax situation for local legal entities
compared to the regulation for foreign legal entities, because for the former there is an opportunity
to owe tax even without having actually received the consideration for the transaction, but for the
latter such an opportunity is not available.

On the other hand, however, the rules for calculating the tax base are more favorable for local legal
entities. They allow accounting expenses realized during the year to be deducted from the realized
accounting revenues during the year. There is no obstacle for local legal entities to carry out such
a reduction with accompanying accounting costs - for example, costs for legal services,
intermediaries, commissions and other similar costs related to the purchase and sale of the relevant
company shares or shares. Such an opportunity is not available for foreign legal entities. However,
it should be noted that foreign legal entities that are resident for tax purposes in an EU/EEA
member state can benefit from favorable corporate tax provisions through the recalculation
institute the withholding tax under Art. 202a CITA. However, such an option is not available for
other foreign legal entities. There are differences between the two regimes and the rules for
declaring and paying the tax. While corporate tax is declared and paid on an annual basis - by June
30 of the following year, withholding tax is declared and paid quarterly - by the end of the month

following the corresponding quarter.

2.3. VATA regulates transactions with company shares and stocks as exempt supplies of financial
services. VATA does not regulate a scenario in which transactions with company shares and stocks
may be subject to VAT. However, this does not mean that transactions with company shares and
stocks do not give rise to any rights or obligations within the scope of VATA. On the other hand,
there are a number of peculiarities under VAT when carrying out transactions with company shares

and stocks.

First of all, not all transactions with company shares and stocks are within the scope of VAT. The
activity of incidental sale of shares or other stocks does not constitute an independent economic
activity and does not fall within the scope of VAT legislation. Carrying out regular transactions

with company shares and stocks by occupation will, however, fall under the scope of VAT.

The tax base when trading stocks (and other securities) can be defined as the sum of the positive
differences determined for each specific purchase and sale, reduced by the sum of the negative

differences determined for each specific purchase and sale. This understanding is based on the case
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law of the CJEU that the taxable amount of a supply is the consideration that the supplier can

actually retain for himself, i.e. actual remuneration received.

There are also peculiarities in exercising the right to a tax credit when carrying out transactions
with company shares and stocks. The first feature is related to the fact that transactions with
company shares and stocks, when the recipient of the services is established outside the EU, give
the right to a tax credit. It is therefore important that the relevant taxable persons collect evidence
in this regard. Another feature is related to how the right to a partial tax credit is calculated. The
tax base of financial services that are of an incidental nature are not included in the turnover for
calculating the coefficient for exercising the right to a partial tax credit. When determining this,
criteria such as whether the relevant transactions are related to the person's usual activity are
considered. Additional criteria for this are the amount of income from such transactions, whether
they represent a direct, permanent and necessary continuation of the taxable activity of the
enterprise and whether this activity implies a significant use of goods or services for which VAT

is due.

Particularities are also present in the obligation to register under VATA. Even when carrying out
transactions with company shares or stocks, which are generally considered to be exempt supplies
of financial services for VAT purposes, an obligation to register under VAT may arise. According
to VATA, an exception to this general rule exists when the relevant transactions are not related to
the person's main activity. However, according to the VAT Directive and the practice of the CJEU,
it is not at all necessary to examine which activity of the person is the main one, but whether the
relevant activity is carried out habitually (ie, permanently or by occupation) or not.

2.4. LTFA regulates many taxes, including the tax on donations. This tax differs from the taxes

analyzed above because it has a property, direct, proportional (or even flat) and local character.

Property acquired by donation is subject to taxation. The LTFA does not regulate the definition of
this concept, but in my opinion there are strong arguments to consider that the gratuitous
acquisition of both company shares and stocks may lead to taxation with this tax. Arguments to
the contrary (specifically in relation to company shares) are not based on express text in the law,

while the general principle is that tax benefits are regulated in an express way.
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The taxable person is generally the gifted person. This is logical because this is the person who
receives the property by donation. There are also special rules when the parties have agreed that
the subject of the tax is the donor. Such a situation is foreseen by the law itself, when the gifted
person is abroad. The LTFA does not contain express provisions on the range of persons who could
be subject to donation tax, but in my opinion there are strong arguments to apply by analogy the
inheritance tax rules of the LFTFA.

The tax event according to PITA in the case of free acquisition of company shares and stocks is
not explicitly regulated, but in the general case this should coincide with the time of the tax event

for the income of local individuals under Art. 33, para. 3 PITA.

When determining the amount of the tax base, there is a basic principle for both forms of property
- company shares and stocks. In both forms, the basic rule is that the market price at the time of
acquisition is looked at, and when the determination of the market price may give rise to significant
costs or difficulties, an alternative possibility of determining the market price is arranged. In the
case of stocks, this is their nominal value, and in the case of company shares - according to the

accounting data of the respective company.

The tax rates for both forms of property are the same - from 0.4 to 0.8 percent - for donations
between siblings and their children, and from 3.3 to 6.6 percent - for donations between other

persons.

The law also provides for various forms of tax exemption for donation tax, including for donations
between spouses and direct relatives, for donations in favor of certain socially useful persons and

in connection with customary donations.
3. The conclusion of the dissertation contains de lege ferenda propositions.

3.1. The main de lege ferenda proposal is to introduce in both PITA and CITA rules for the so-
called participation exemption regime in foreign literature - rules for exemption from taxation for
qualified participation, according to which the income (for natural persons) or profits (for legal
entities) from transactions with company shares and stocks not to be taxed if the relevant taxable
person has owned more than a certain percentage of the capital of the relevant commercial

company for more than a certain period of time.
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3.2. The rest of the proposal de lege ferenda follow the chronology of the exposition, namely the

analyzed legal acts mentioned above. They rather aim to improve current legislation.
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IV. Main scientific findings and practical contributions of the dissertation

The following moments could be pointed out as main scientific findings and practical contributions

of the dissertation:

1. 1. The main contribution of the dissertation work is the comprehensive and in-depth
analysis of all the main tax consequences of transactions with company shares and stocks.
The subject of research is not limited to the analysis of a specific type of tax (for example,
only personal income tax or only corporate tax for legal entities). The subject covers all
possible tax legal consequences that could occur in transactions with company shares and
stocks. The subject of research is not limited to the analysis of a specific type of transaction
with company shares or stocks (for example, only the sale or exchange of company shares
or stocks or only the donation of company shares or stocks). The subject of research covers
all disposition transactions with company shares or stocks - both remunerated and non-
remunerated. Therefore, in my opinion, the dissertation work, after the appropriate
corrections and improvements, can be used as, so to speak, a handbook on tax law matters
by those who deal with transactions with company shares and shares, including lawyers,

accountants, investors and others.

2. In the introduction of the dissertation, the main concepts of tax law such as tax and tax
legal consequences are analyzed, including all elements of the tax - subject of taxation,
taxable person, taxable event, tax base, tax rate, the rules for declaring and paying the tax.
Based on the analysis of the national tax law (ie, the provisions of the CRB, including the
practice of the Constitutional Court, and TSSPC) an attempt has been made to define the
concept of "tax" through the prism of the Bulgarian national legislation.

3. The dissertation contains a detailed analysis of the historical development of the taxation
of transactions with company shares and stocks in Bulgaria. A number of repealed laws
from both the time of the Kingdom of Bulgaria and the time of the People's Republic of
Bulgaria have been analyzed. Carrying out a comparative legal analysis of the taxation of
transactions with company shares and stocks, including in the USA, the United Kingdom,

the Netherlands, Switzerland, Luxembourg and Malta, is also a scientific contribution of
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the dissertation work. The established legal positions in these countries have been used in
order to propose de lege ferenda suggestions to improve national legislation in the area of

taxation of transactions with company shares and stocks.

In the part with the consequences under PITA, one of the main contributing points is the
analysis and proposal of distinguishing criteria when the income from transactions with
company shares and stocks can be taxed as income from the business activity of a sole
trader and when they should be taxed in the order of Art. 33, para. 3 PITA. In this regard,
the current tax legislation is not completely clear. The available case law applies more to
real estate transactions. The thesis is defended that this case law cannot be applied vis-a-
vis to transactions with company shares and stocks. In order to find a similar solutions,
institutes of banking and currency legislation were analyzed, on the basis of which a
proposal was made to introduce similar quantitative criteria. | believe that in this way
greater legal certainty would be achieved regarding the way of taxation, and this is
extremely important for persons who deal with the purchase and sale of company shares
and shares.

. Another point of contribution in the part with PITA is the detailed study of the moment of
the tax event in the transactions with company shares and stocks of local individuals. For
this purpose, institutes of commercial and contrcats law (moment of transfer of rights on
company shares and stocks) were analyzed. Specialized legal literature in this field was
used. Judicial acts of the civil courts and the Supreme Court of Cassation have been
analyzed, including one interpretive decision. In this part, the dissertation also has an
interdisciplinary character. This analysis is also important in terms of determining the
moment of the tax event and in the field of VATA and LTFA. It is for this reason that in
the parts with a tax event under VATA and LTFA, references have been made to the part

about the tax event under PITA.

In the part with the consequences under the CITA scientific contribution are several points.
First, the analysis of basic principles in accounting law regarding the exact period in which

accounting income from transactions in company shares and stocks should be recognized
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(ie, the tax event for corporate income tax). Examples from the commercial practice are
given in order to distinguish the legal meaning of various moments such as the conclusion
of the transaction, the emergence of the right to receive the remuneration, the receipt of the
remuneration itself, etc. In this part, the dissertation again has an interdisciplinary
character, as it also analyzes the accounting legislation. Secondly, the rules for determining
the tax event for withholding tax in relation to the income of foreign legal entities and
others have been analyzed in detail. The concept of "advance payment" is given greater

importance in the analysis.

In the part with the VAT implications, the main contribution is the analysis of a number of
VAT peculiarities related to transactions with company shares and stock. Such a peculiarity
is, for example, the obligation to register under VAT and the concept of "main activity"
within the meaning of Art. 96, para. 3 VAT. The peculiarities of the rules for calculating
the tax base in transactions with company shares and stocks, the right to a tax credit when
carrying out transactions with company shares and stocks and the rules for calculating the
right to a partial tax credit are also analyzed. The concepts used in the VATA are compared
with the concepts used in European VAT legislation and the practice of the Court of Justice
of the European Union. Based on the analysis, de lege ferenda proposals were made, which

aim to unify and clarify the terminology.

In the part with the consequences under the LTFA (i.e., donation tax), the main contribution
of the dissertation work is related to the analysis of the question of whether the gratuitous
receipt of company shares gives rise to donation tax. Different opinions in practice have
been examined and concrete arguments have been given as to why the free receipt of
company shares should be subject to donation tax. In this regard, several reasonable
criticisms have been made of the legislative approach and, rather, of the ambiguities in the
legislation. A detailed analysis was made of how it is possible to determine the tax base for
the donation of company shares. Scientific literature of an economic or financial nature is

also used for this purpose.
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9.

10.

Some de lege ferenda proposals are included in the final part of the dissertation. The main
proposal is to introduce the so-called participation exemption regime in foreign literature
or, in Bulgarian, exemption from taxation in case of qualified participation - these are a set
of rules or criteria under which income or profits from transactions with company shares
and shares are not taxed. Usually, these rules include a certain minimum percentage of
participation in the capital of the company (for example, a minimum of 10%) and a certain
time during which the relevant company shares or shares must be continuously held by the
relevant person (for example, more than one year). Such rules are in place in countries such
as the Netherlands, Switzerland, Luxembourg and Malta, which are known for being
centers for the creation of holding companies from which subsequent investments are made
in other EU member states. The remaining de lege ferenda proposals aim rather to improve
or clarify the current tax legislation in this area. Such are, for example, the proposal to
introduce a quantitative criterion for distinguishing an activity as an occupation in PITA,
the proposals to introduce rules for the transfer of tax losses and some measures against
abuse of rights in PITA. In the area of the CITA, proposals have been made to unify the
definition of "financial instruments™ that are not subject to taxes, and proposals to clarify
some terms. Such proposals for clarification of some terms are available in the field of
VATA as well.

The compiled appendices - tables, to the dissertation work are also of practical importance
and benefit. The first table contains a list of the countries with which the Republic of
Bulgaria has an effective agreement for the avoidance of double taxation, and tax treatment
of the income of foreign persons from transactions with company shares and stocks in
Bulgarian commercial companies. In this way, international tax treaties of the Republic of
Bulgaria with over 70 countries have been synthesized in one place. The second table
contains the donation tax rates in 27 different municipalities of the Republic of Bulgaria,
whose administrative centers are regional cities. The majority of Bulgarian citizens live in
these 27 municipalities. The table allows in an easy way to compare the donation tax rates
in different municipalities, where there are significant differences (for example, in some of

them the tax rate is at the minimum of 3.3%, and in others it is at the maximum of 6.6 %).
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