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OECD AND EU BEPS POLICY-THE RIGHT PATH TAKEN

René Offermanns

OUCP U ITIOJIUTUKATA BEPS HA EC — BEPHUSAT IIBT

Pene Odepmanc

Abstract: Following various tax avoidance scandals which came to light after the economic
crises of 2008 many actions were taken the combat Base Erosion and Profit Shifting
(BEPS) and various Directives were issued to increase tax transparency.

In this context, this article describes and compares the OECD and EU initiatives to combat
BEPS and investigates if the measures are in line with its aim and purpose.

A second part reflects the current trends regarding disclosure mechanisms, such as
Country-by-Country Reporting, Mandatory Disclosure and the Ultimate Beneficial Owner
Register. The article explores the significant burden for companies to collect all the
information, the practical difficulties and uncertainties resulting from sometimes vague
definitions and some policy considerations.

Keywords: Base Erosion and Profit Shifting (BEPS), Country-by-Country Reporting,
Mandatory Disclosure, Ultimate Beneficial Owner Register.

Peztome: Cneo paznuunu ckanoanu, c6bp3aHu ¢ u30A26ane HA OAHBYU, KOUMO ce NOABUXA
6 nepuooa cned ukonomuueckama Kpusza npes 2008 2., 0axa npeonpuemu paznuunu
delicmeus 3a 0opda cpewy epo3upanemo Ha OAHBDYHAMA OCHOGA U NPEXGHPIAAHEMO HA
neuanou (BEPS). Baxa npuemu u peduya Oupekmuéu, HACOYEHU KbM PA3UUPAEAHE HA
oanvunama npospaunocm. Tazu cmamusa onucea u cpaguaga unuyuamusume na OUCP u
EC ¢ oopoa ¢ BEPS u npaeu ananu3z Ha cbOmeemcmeuemo Ha MepKume HA yeaima u
npeoHasHaueHuemo um.

Bmopama uwacm na ananuza e @okycupana 6évpxy npuiazaHemo HaA CbEPEeMeHHUMme
meHoeHyuu Ha NpPeooCmagaHemo HA Omyemu no ObvPHCABU, 3A0BINHCUMETHUSA
agmomamuyen 00mMen Ha UHGopmayus mexcoy OaHvUHUMmME OP2AHU, OCUZYPABAHEMO HA
docmvn 00 pecucmpume 3a Oelicmeumennume coocmeenuyu. Cmamuama u3cieoséa u
medicecmume 3a KOMRAHUUMmME, NPOUSMUYAUWU OM HeodXooumocmma Oa ce cvoupa
onpedenena uH@gopmayusa, KAKMo u om Cvujecmaysaujume NPAKMUYECKU MpyoHoOCmu u
Om HecuZypHocmma, nopooeHa 6cie0cCmeue Ha HeACHU pa3nopeodu u pas3nudHu
ROAUMUYECKU CHOOPAICCHUA.



KirouoBH aymMu: epo3uWpaHe Ha JaHbYHATa OCHOBA M MPEXBBPIISHE Ha IMEYajaOH, OTYCTH
MEXIy Ibp)KaBUTe, OOMEH Ha HMH(OpMaIusA, JOCTBII 0 PETUCTPUTE 3a JICHCTBUTEIHUTE
COOCTBEHHUILIH.

1. Introduction

Following the financial crisis in 2008, and a period in which various tax scandals came
to light, such as the Lux Leaks affair in 2015, the Panama Papers I and II in 2016 and
2018 and the Paradise Papers in 2018° and in July 2019 the Mauritius papers?, there was an
expanding call for more tax revenue protection and transparency.

Moreover, in recent years, the EU Commissioner for competition, Mrs Vestager, has
investigated whether or not various tax rulings granted to multinationals in Belgium, Ireland,
Luxembourg and the Netherlands constitute incompatible State aid.’

As a result, a lively public debate has arisen regarding whether or not companies are
paying their fair share of tax. This debate has, amongst others, been initiated by NGOs,
governments, parliamentary committees, the press, social media and investors.

In this context, a substantial number of aggressive tax planning structures have come to
light. These resulted from the fact that multinationals were exploiting loopholes in the
international tax framework and because states used tax competition as a tool for attracting
inward investments. In the current dynamic trade world enterprise functions assets and risks
are located at the location and within the group company which is regarded as most suitable.

Consequently, the call for measures to combat base erosion and profit shifting (BEPS)
and for disclosure mechanisms became louder. In recent years, countries have increasingly
voiced their concern regarding the financial challenges they face due to base erosion and
profit shifting.® A stable financial situation is, inter alia, required to finance infrastructure,
social security services, climate change measures and developing of the country.

In response to this call, both the OECD and the European Union have taken significant
BEPS measures and established a steadily growing number of fiscal disclosure mechanisms in
recent years. Attacking base erosion to protect tax revenue required a joint action to create an
equal level playing field in a dynamic world with lots of cross-border tax planning.’

* Dr. R.H.M.J. Offermanns. Principal Research Associate of the International Bureau of Fiscal Documentation
! Available at https://www.icij.org/investigations/luxembourg-leaks/.

2 Available at https://www.icij.org/investigations/panama-papers/.

3 Available at https://offshoreleaks.icij.org/.

4 Available at https://www.icij.org/investigations/mauritius-leaks/treasure-island-leak-reveals-how-mauritius-
siphons-tax-from-poor-nations-to-benefit-elites/.

5 For an overview of the cases, see http://ec.europa.eu/competition/state_aid/tax_rulings/index_en.html.

6 Ring, D. Transparency and Disclosure, Papers on Selected Topics in Protecting the Tax Base of Developing
Countries, in United Nations Handbook on Selected Issues in Protecting the Tax Base of Developing Countries
pp. 571-652 (2nd ed., United Nations 2017).

7 De Graaf, A., Visser, K-J., BEPS: Will the current Commitments and Pear Review Model Prove Effective, EC
tax review. - Alphen aan den Rijn. - Vol. 27 (2018), no. 1 ; p. 36-47.

4



https://www.icij.org/investigations/luxembourg-leaks/
https://www.icij.org/investigations/panama-papers/
https://offshoreleaks.icij.org/
https://www.icij.org/investigations/mauritius-leaks/treasure-island-leak-reveals-how-mauritius-siphons-tax-from-poor-nations-to-benefit-elites/
https://www.icij.org/investigations/mauritius-leaks/treasure-island-leak-reveals-how-mauritius-siphons-tax-from-poor-nations-to-benefit-elites/
http://ec.europa.eu/competition/state_aid/tax_rulings/index_en.html

Multinationals must terminate aggressive tax planning, cooperate or face damage to
their reputation, which may harm the trust of their stakeholders. In addition, countries are
looking for measures to provide them with sufficient and appropriate information in order to
adequately apply and administer national tax laws. This information is needed to ensure tax
transparency concerning the activities of companies and to gain insight into the structuring of
cross-border business operations, as well as investment policy.

This article will provide an overview of and comment on the measures taken by both the
OECD and the EU to combat tax avoidance. In addition, the measure to increase transparency
will be described. In this context the policy goals behind all measures will be investigated to
determine whether the right path is taken.

2. The OECD measures to combat tax avoidance

The OECD published its first BEPS report in 20138, which was followed by a flood of
articles, papers and comments. One of the to the point conclusions of the OECD was that:
“the international common principles (...) may not have kept pace with the changing business
environment. Domestic rules for international taxation and internationally agreed standards
are still grounded in an economic environment characterized by a lower degree of economic
integration across borders, rather than today’s environment of global taxpayers,
characterised by the increasing importance of intellectual property as a value-driver and by
constant developments of information and communication technologies.’

This resulted on 5 October 2015 in an action program of 15 points, which embedded a
comprehensive and broad offensive to change international taxation.!® Common principles
and practices, which were used for decades, were suddenly questioned. This policy shift was
motivated by the fact that current international tax standards may not have kept pace with the
changes in global business practices, in particular at the area of intangibles and the
development of the digital economy.!! Furthermore, the OECD observed that a number of
indicators show that the tax practices of some multinational companies have become more
aggressive over time, which raised serious compliance and fairness issues.'?

As a response, the OECD proposals do not only tackle tax evasion, but also tax
avoidance and tax planning. This means that companies can no longer always go for their best
tax result. What the OECD reports, however, not do is making a more in-depth research as to
whether the current corporate income tax framework needs to be changed. This question can
be posed at it was set up and a far less dynamic world and because the various systems differ
significantly.

8 OECD, Addressing Base Erosion and Profit-Shifting (OECD 2013), International Organization
Documentation, IBFD.

91d. atp. 5, 7, 27, 28 and 49.

19 For a comment on both the OECD an EU BEPS measures, see Vanistendael, F., European
Union/International/OECD — Is Tax Avoidance the Same Thing under the OECD Base Erosion and Profit
Shifting Action Plan, National Tax Law and EU law?, Bulletin For International Taxation, March 2016, p. 163-
172.

"' OECD, supran. 8 at p.6.

21d., atp.7.



2.1. The main OECD action points to combat tax avoidance

As it is not possible to describe 15 BEPS Action points in detail, the focus will be on

those which combat tax avoidance, base erosion and profit shifting (BEPS).
2.2. Hybrid financial instruments

The first important action point concerns Action point 2 on hybrid financial instruments
to combat hybrid mismatch arrangements, for example, with respect to debt instruments.'?
The main rule of this action point is that if the payer jurisdiction does not neutralize a
mismatch which results in double non-taxation by not allowing a deduction, the payee
jurisdiction should not grant an exemption for the income received. Furthermore, states which
avoid double taxation by means of an exemption with respect to foreign dividends should in
their tax treaties include a rule allowing them to switch to the credit method if those dividends
were deductible in the country of the payer.

Regarded as deductible items are interest, issue discount, redemption premiums,
facilities and lending fees, payments under a Derivative contract which are considered as a
separate item of deductible expenditure and payments giving rise to an equivalent tax relief.'*

2.3.CFC

A clear measure to combat profit shifting concerns action point 3 on Controlled Foreign
Companies (CFC).!> The CFC-legislation applies to parent companies that have a decisive
influence on foreign low-taxed subsidiaries. Decisive influence exists if the taxpayer alone, or
together with its associated enterprises, holds a direct or indirect participation of more than
50% of the voting rights, owns directly or indirectly more than 50% of the capital, or is
entitled to more than 50% of the profits of the foreign company. In addition, the tax rate
applicable to the CFC must be lower than that of the parent company. The final report on
Action 3 specifies that if those conditions are met dividends, interest, insurance income,
royalties and IP income and sales and services income should be included in the profits of the
parent company.

The CFC —rules do, however, not apply if the foreign company is set up for valid
commercial reasons that reflect economic reality. This means that only transactions and
constructions from abusive tax planning set-up to reduce taxes are within the scope of CFC-
rules.

2.4. The interest barrier

Interest deduction possibilities are often used to significantly reduce the tax burden. For

this purpose three basic scenarios are used:

1) groups place high levels of third-party debt in high-tax counties;

2) groups use intra-group loans to generate interest deductions exceeding the
group’s actual third-party interest expense; and

3) groups using third party or intra-group financing to fund the generation of tax
exempt income.

13 OECD, Neutralising the Effects of Hybrid Mismatch Arrangements, (OECD 2015), International Organization
Documentation, IBFD.

4 OECD, Supra n. 8 at. paras 30-31.

1S OECD, Designing Effective Controlled Foreign Company Rules, (OECD (2015), International Organization
Documentation, IBFD.



These tax planning structures are combated by BEPS action point 4.' The necessity to
introduce a general interest-barrier rule was further motivated with the fact that:

(1) The current fixed ratios are considered too high to be an effective tool in addressing base
erosion.

(2) Targeted anti-avoidance rules can never catch up to expanding profit shifting
opportunities.

(3) Withholding tax on interest payments is often reduced (in many cases even to zero) under
tax treaties.

In chapter 4 of the Final report the following recommendations for a best practice approach
are included'”:

(1) An optional de minimis monetary threshold to remove low-risk entities, based on the net
interest expense of the local group, should be established.

(2) Each group entity should be allowed to deduct net interest expense up to a benchmark net
interest/EBITDA ratio preferably within a range of 10%-30%, i.e. a fixed ratio rule”.

(3) Each group entity should be allowed to deduct net interest expense up to its group’s net
interest/EBITDA ratio, where this is higher than the benchmark fixed ratio. In addition, each
country should have the option of applying an uplift to a group’s net third-party interest
expense of up to 10%. Countries are entitled to apply different ratios or no ratio at all. This is
known as the “group ratio rule”.

(4) Each country should have the option of providing for carry-forward of disallowed
interest/unused interest capacity and/or carry-back of disallowed interest.

(5) Targeted rules to support general interest limitation rules and to address specific
categories of risk should be adopted.

(6) Specific rules should apply to address issues raised by the banking and insurance
sectors.

The main company policy aspects are the dealing with debt capacity, the determination
of the place where the company’s business model and profit should be centralized, the
prevention of leakage through deemed dividends, to alter the current leveraged structure to a
new one more quickly and in a less costly manner and the avoidance of non-deductibility of
interest.

2.5. Harmful tax practices

A very important action point concerns no. 5 dealing with the combating of harmful tax
practices.'® This action point deals with artificial profit shifting to benefit from preferential
tax regimes and the lack of transparency with respect to cross-border tax rulings. Therefore, it
is recommended that profits are taxed in the country were substantial activities take place, the
so-called nexus approach. This approach had a substantial impact on [P-regimes because the
patent or innovation box incentive no longer can be granted by a country if not a significant

16 OECD, Limiting Base Erosion Involving Interest Deductions and Other Financial Payments (OECD 2015),
International Organization Documentation, IBFD.

17 For a comment on PES Action 4 and the interest-barrier in the EU ATAD Directive see Offermanns, R.H.M.J.,
Huibregtse, S., Verdoner, L., Shood. A., European Union - BEPS Action 4: Policy Considerations and
Implementation Status, European Taxation, 2017 (Volume 57), No. 2/3, p. p. 47-68.

8 OECD, Countering Harmful Tax Practices More Effectively, Taking into Account Transparency and
Substance, OECD (2015), International Organization Documentation, IBFD.
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part of the profit-generating activities takes place there. Furthermore, this action point has
resulted in a broad exchange program regarding cross-border rulings.
2.6. Treaty abuse

Action point 6 on treaty abuse recommends the inclusion of a limitation on benefits
(LOB) clause in tax treaties.'” Under this clause treaty benefits would be granted to qualifying
residents in case of an ownership of at least 50% of the capital or voting rights of the
company and several other conditions are met, including a stock exchange test.

Companies with a smaller participation may also obtain treaty benefits if the tax
authorities of their state of residence based on all facts and circumstances of a case determine
that the establishment, acquisition or maintenance of the company and its activities carried out
do not have as one of its principal purposes to obtain treaty benefits. If the competent
authority of the requested state intends to deny treaty benefits, it should, however, first consult
the authority of the other treaty state.

It has to be seen how this recommendation will work out in practice, because for
multinationals the existence of a good treaty network may be important factor for the place of
establishment chosen.

In addition, it should be clarified that tax treaties do not aim to create situations of
double non-taxation.

2.7. Combined effects of the measures

Due to the extensive number of BEPS-measures companies now have to be very careful
in their tax planning to avoid a significant increase of the tax burden because the various
measures have a significant cumulative effect as follows from the following example.

Presume Country A has a corporate income tax rate of 25% and a withholding tax on
interest of 10%. Company X, established in that country receives CFC income of 100 and
pays interest of 100. The non-deductible interest under the interest barrier is presumed to be
50%. The last presumption is that for an amount of 100 no exemption can be granted or this
amount is non-deductible due to a mismatch.

The effects of the various BEPS action points are as follows:

Action point Additional tax
Action 3 CFC 25 (25% of 100)
Action 4 Interest barrier 12.5 (50% of 100) x 25%

10 (10% WHT from 100)

Action 2 and 5 hybrid mismatch and 25 (25% x 100)
harmful tax competition

Action 6 treaty abuse 10 (10% x 100)

Total 82.5

9 OECD, Preventing the Granting of Treaty Benefits in Inappropriate Circumstances, OECD (2015),
International Organization Documentation, IBFD.



Finally, it, however, has to be acknowledged that the entire BEPS plan has only a few
minimum standards, which OECD Members have to implement. From the above described
action points it concerns action points 5 and 6. Other points are transfer pricing and country-
by-country reporting (action 13)** which obliges multinationals to document were the profits
are made and Making Dispute Resolution Mechanisms More Effective (action 14)!, amongst
others, dealing with Mutual Agreement procedures, which are invoked in case of
interpretation differences between two countries.

This means that most of the BEPS measures are optional, leaving a lot of leeway to the
OECD Member States to which extent they want to implement the OECD BEPS-package.
2.8. Implementation follow-up

In order to monitor the implementation of the minimum standards, the OECD
established the Inclusive Framework on BEPS. A system of monitoring and peer reviews is
used to encourage the OECD Member States to implement and apply the OECD minimum
standards. The framework will also investigate the implementation of the other BEPS
measures.

3. The EU BEPS measures

As the OECD BEPS-package was regarded as too non-committal, the EU Member
States in 2016 and 2017 adopted two Directives to combat tax-avoidance, i.e. the ATAD I??
and II* Directives.?* The introduction of those Directives was motivated with the fact that the
European Commission intended to guarantee a uniform BEPS interpretation by all EU
Member States to create an equal level playing field. In the preamble to the Directive it is,
therefore, stated that the scope of the Directive is to enhance effective taxation in the internal
market by adopting measures against aggressive tax planning which are consistent with the
OECD BEPS conclusions.? The Directive should grant a uniform and coordinated application
of the recommendations and best practices therein, creating a minimum level of protection for
national corporate tax systems against tax avoidance practices across the Union.?®

In deviation from the BEPS program those directives do not provide for the suggestion
to include a limitation on benefits clause in tax treaties. This because the EU is not competent
to interfere in tax treaties.

Finally, it should be noted that the EU Directives address BEPS between related
companies other BEPS situations are thus not yet combatted.

20 OECD, Guidance on Transfer Pricing Documentation and Country-by-Country Reporting, OECD (2015),
International Organization Documentation, IBFD.

21 OECD, Making Dispute Resolution Mechanisms More Effective, OECD (2015), International Organization
Documentation, IBFD.

22 Council Directive (EU) 2016/1164 of 12 July 2016 laying down rules against tax avoidance practices that
directly affect the functioning of the internal market, International Organization Documentation, IBFD.

2 Council Directive (EU) 2017/952 of 29 May 2017 amending Directive (EU) 2016/1164 as regards hybrid
mismatches with third countries, International Organization Documentation, IBFD.

24 For a description of an comment on the ATAD 1 measures see Ginevra, G., The EU Anti-Tax Avoidance
Directive and the Base Erosion and Profit Shifting (BEPS) Action Plan: Necessity and Adequacy of the
Measures at EU Level, Intertax 2017 (vol. 45), No.2, pp. 120-137.

25 Supra note 22, at paras 2-3 of the Preamble to the Directive.

26 Ibid.



3.1. GAAR

The most important provision of the ATAD]1 Directive is the General Anti-Avoidance
Rule (GAAR). Article 6(1) of the Directive provides that: "For the purposes of calculating
the corporate tax liability, a Member State will ignore an arrangement or a series of
arrangements which, having been put into place for the main purpose or one of the main
purposes of obtaining a tax advantage that defeats the object or purpose of the applicable tax
law, are not genuine having regard to all relevant facts and circumstances. An arrangement
may comprise more than one step or part." Article 6(2) indicates that an arrangement or a
series thereof will be regarded as non-genuine to the extent that they are not put into place for
valid commercial reasons which reflect economic reality.

This provision combats both cross-border and domestic constructions which aim to
obtain a tax advantage which is against the aim and purpose of a law. This constitutes a big
policy change because based on the subsidiarity principle of article 3 of the Treaty on the
functioning of the European Union (TFEU)?’ it was always held that the EU could not
interfere in the domestic tax policy. Another indication provides article 105 of the TFEU
which regulates that the European Commission may issue Directives for the approximation of
such laws, regulations or administrative provisions of the Member States, which directly
affect the establishment of functioning of the internal market.”® Another problem is the
determination of the aim and purpose of the law. In countries like the Netherlands, this can be
deduced from the Explanatory Memorandum but not all Member States provide for such
extensive explanation.

In addition, it has to be seen how the term "non-genuine" will be interpreted because in
EU case law so far the term artificial construction was used.? In the Cadbury Schweppes, the
European Court of Justice developed several strict borderlines to abuse. No tax abuse exists if
an existing company establishes another company in another Member State merely to benefit
from a preferential tax regime. A restriction of the EU treaty freedoms is in the case of
abusive practices only allowed in case of wholly artificial structures. Secondly, it is required
that from the objective facts it

follows that the construction at issue is add odds with the aim behind the freedom of
establishment, for example, when no real economic activities are carried out.

A first conclusion is that the new GAAR concept has much broader scope. The ATAD
GAAR also clearly deviates from EU case law rules and it remains to be seen how the ECJ
will interpret this new GAAR in future court cases

27 Treaty on the Functioning of the European Union, https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=celex%3A12012E%2FTXT.

28 For a comment on this policy change and the effect whether a Directive as the most suitable tool to combat EU
BEPs, see De Graaf, A./Visser, K-J., ATA Directive: Some Observations Regarding Formal Aspects, EC tax
review. - Alphen aan den Rijn. - Vol. 25 (2016), no. 4 ; p. 199-210.

2 A leading case in this respect was the Cadbury Schweppes plc Case C-196/04. In this case the Court of Justice
decided that: "Articles 43 EC and 48 EC must be interpreted as precluding the inclusion in the tax base of a
resident company established in a Member State of profits made by a controlled foreign company in another
Member State, where those profits are subject in that State to a lower level of taxation than that applicable in the
first State, unless such inclusion relates only to wholly artificial arrangements intended to escape the national
tax normally payable. Accordingly, such a tax measure must not be applied where it is proven, on the basis of
objective factors which are ascertainable by third parties, that despite the existence of tax motives that
controlled company is actually established in the host Member State and carries on genuine economic activities
there".
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3.2. Interest barrier

The other provisions of the Directive mainly cover the OECD BEPS action plan and the
provisions are generally quite similar. The interest barrier, which is included in article 4,
limits the deduction of interest to a fixed ratio which is equal to 30% of a company's taxable
earnings before interest, tax, depreciation and amortization (EBITDA). Instead, the
aforementioned ratio may also be applied to a group of companies. The Directive provides for
the following escapes from the provision:

1) An equity escape under which a company's level of equity and assets is compared
with that of a group.

2) Furthermore, a de minimis rule may be applied under which excess borrowing costs
up to an amount of EUR 3 million are excluded for stand-alone companies and companies
acting for the public benefit.

A last important aspect concerns an option for the Member States to apply a carry
forward or carry back for excess borrowing costs which cannot be used and an unused
deduction capacity or both.

Member states are allowed to main existing rules which are equally effective until 2024.

Article 4 is clearly contradictory to the aim of the Directive to guarantee a uniform and
coordinated approach. On vital aspects such as the ratio, the carve out rules and the carry
forward or carry back of exceeding borrowing costs options exist. In addition, it must be
noted that article 3 allows the Member States to maintain already existing stricter rules, which
are equally effective. As Prof. Dourado rightfully concluded, the various options gave rise to
an over-complicated implementation pattern, legal uncertainty and inconsistencies.*’
Moreover, it results in different level playing fields. In countries which, for instance, do not
apply a group ratio the tax burden may become higher than in countries which allow the
application of such ratio. This means in practice that the Directive has created competition
distortions. Finally, a discussion could arise about the fact whether measures are equally
effective. This follows, from a set of initiatives regarding Member States' implementation of
ATAD, launched by the European Commission on 25 July 2019, requesting Austria and
Ireland by letter of formal notice to take implementation measures concerning article 4 of the

Directive, while Denmark was asked to implement articles 7 and 8 on CFC.>!

The interest barrier is a clear contribution to the termination of base erosion. However,
the provision is very strict and does not take into consideration that a choice for debt-
financing is not always tax driven.*’ Consequently, its effect on business investments in
Europe should be strictly monitored to guarantee that Europe remains competitive.

3.3. CFC

BEPS Action point 3 on CFC is included in articles 7 and 8 of the Directive. The
objective of these provisions is to re-attribute the (non-distributed) income of a low-taxed
controlled subsidiary to its parent company so that the latter becomes taxable on this

30 Dourado, A.P., The EU Anti-Tax Avoidance Package: Moving Ahead of BEPS? Intertax, 2016, Vol. 44, Issue
6/7 at pp. 440-446.

31 See, https://ec.europa.eu/commission/presscorner/detail/en/inf 19 _4251.

32 In the same sense Hoor, O.R./O’ Donell, K, BEPS Action 4: When Theory Meets Practice, 78 Tax Notes
International (2015), p. 643-644.
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attributed income in the State where it is resident for tax purposes.’® The preamble to the
Directive also clarifies that the CFC-rules should target only artificially diverted income
which is attributable to decision-making functions, which are performed at the level of the
parent company. Situations were a low risk of profit shifting exists should be carved out.

The Commission acknowledged that many Member States already had CFC-rules.**
However, as the differences between their scope and application was significant, taxpayers
could set-up structures to circumvent the application of these rules. Therefore, the
Commission regarded it as necessary to include a common set of rules in the Directive.
However, article 3 of the Directive also allows the Member States to maintain existing rules
which provide for a higher level of protection.

The definition of a CFC is comparable to that of BEPS Action point 3. Regarded as
such is an entity established in Europe or elsewhere which is (1) controlled directly or
indirectly by a parent company established in another EU Member State and (2) is subject to
an actual corporate tax rate that is lower than the rate to which it would have been charged if
it was established in the jurisdiction of the parent company. It applies also to permanent
establishments. Decisive is that the parent company has both legal and economic control by
holding directly or indirectly, by itself or together with associated enterprises, more than 50%
of the voting rights or capital of the CFC or a participation in the CFC which gives
entitlement to receive more than 50% of its profits. This broad definition prevents that CFC-
rules can be circumvented by fragmenting the control or splitting the income across multiple
subsidiaries.

Making the application of the CFC rate dependent on the applicable tax rate of the state
of the parent company may result in huge differences as the rates vary significantly. The rate
is 9% in Hungary and 35% in Malta. Some countries apply a special rate for the CFC-
legislation. In the Netherlands, for instance, this rate is 9%. In addition, it must be noted that
the Netherlands applies a statutory rate. If the tax base is small, the effective rate may,
however, be significantly lower. At all events the CFC-range may substantially differ between
the Member States and race to the bottom may arise.

For the re-attributed profits, the Member States can opt between two systems. Firstly,
they can tax a list of income types including interest, royalties, intellectual property income,
dividends, income from financial leasing, income from financial activities and sales and
services income. The second option concerns the application of a substance test. Under this
test all profits arising from non-genuine arrangements which have been put in place to obtain
a tax advantage are taxed.

The CFC-rules do not apply to financial undertakings if on third or less of the entity’s
income comes from transactions with the taxpayer or its associated enterprises.

For companies applying the non-genuine arrangements test is vital that the CFC has
enough substance. This can be deduced from a functional analysis of the significant people
functions, assets and risks. Further more substance can be shown by the number of
employees, equipment assets and premises.

33 Paragraph 12 of the Preamble to the Directive.
34 Staff Working Document (COM)923 final of 28 January 2018, at. 22.
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Under a de minimis rule entities or PEs with accounting profits not exceeding EUR
750,000 and non-trading income not exceeding EUR 75,000 or accounting profits not
exceeding more than 10% of the operating costs during tax year can be excluded.

The CFC-income is allocated to the parent company pro rata its participation.

Because, the CFC definitions are broad, the CFC rules will certainly contribute to a
reduction of unfair competition. However, various definitions leave room for interpretation
differences, in particular the substance carve out. This may create differences an uncertainty.
Finally, no rule for the avoidance of double taxation is included in the case were CFC income
is taxed by two Member States, which does not seem fair, but will certainly discourage
companies from shifting profits to a CFC-country. At all events is contrary to the preamble
which indicates that no situations of double taxation should arise.*’

3.4. Hybrid mismatch
34.1.ATAD 1

A last important provision is article 9 which in line with BEPS action 2 deals with
hybrid mismatch arrangements. Such mismatches are the result of disparities in the tax
classification methods of Member States and their autonomous application. The EU measures
do not deal with the cause of the mismatches but only with the symptoms. The provision
includes rules for combating mismatches regarding the classification of partnerships
(transparent/non-transparent) and it addresses hybrid financial instrument mismatches (the
classification as equity or debt).

The provision covers structures between associated enterprises or structural
arrangements between parties.

The term "associated enterprise" for the application of the provision by article 2(9) of
the Directive is defined as (1) a company in which the taxpayer holds directly or indirectly a
minimum participation of at least 25% of the voting rights or capital; and (2) an entity or
individual which holds the same minimum participation in the taxpayer alone or also in
respect of other associated enterprises. A relevant factor is also the economic control which
entitles to receive more than 25% of the profits of the entity concerned. In case a hybrid entity
is involved the participation threshold is increased to 50%.

The term hybrid mismatch in article 2(9) of the Directive is defined as: "hybrid
mismatch” means a situation between a taxpayer in one Member State and an associated
enterprise in another Member State or a structured arrangement between parties in Member
States where the following outcome is attributable to differences in the legal characterization
of a financial instrument or entity:

(a) a deduction of the same payment, expenses or losses occurs both in the
Member State in which the payment has its source, the expenses are incurred or the losses are
suffered and in another Member State (‘double deduction’); or

(b) there is a deduction of a payment in the Member State in which the payment
has its source without a corresponding inclusion for tax purposes of the same payment in the
other Member State (‘deduction without inclusion’)."

A clear example where double deduction may occur concerns the deduction of interest
in case of a hybrid entity. In that case a deduction can be claimed in the country were the

35 Paragraph 5 of the preamble of the ATAD Directive.
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entity is situated as well as in the country of the foreign investors. In that case the interest
should only be deductible in the country where the payment has its source.

In case of a deduction non-inclusion situation the Member State of the payer should
deny the deduction. The outcome is that a double-non taxation outcome is converted into a
taxation in the state of the payer.

An example is a hybrid financial instrument situation, such as a hybrid loan which in the
country of the payer is classified as a debt and in the country of the recipient as an equity

supply.
A co
| § dividend
B Co
‘ § interest
Cco

The country of C Co will allow a deduction of the interest paid to B Co, while the
interest is not taxed in the hands of the ultimate recipient A Co, because the state of A co
classifies the payment by B Co as a dividend to which the participation exemption applies. C
Co should than deny the deduction.

This rule applies if B Co is established in an EU Member State or in a third country.
However, when an intermediary in a third country is interposed it will be possible to show
that this is done for valid commercial reasons.

Contrary to the OECD BEPS 2 Action point a definition of deductible items is missing
in the Directive.

342.ATADII
Scope

The ATAD II Directive*® expands the hybrid mismatch provision to third countries and

adds several more hybrid mismatch situations, which were not included in the ATAD I
Directive. It concerns the imported mismatches, dual inclusion of income, hybrid transfers
and reverse hybrid mismatches.

The general scope of the ATAD II Directive is defined in article 1(1)(1) of the Directive
clarifying that it applies to all taxpayers that are subject to corporate tax in one or more
Member States, including permanent establishments in one or more Member States of entities
resident for tax purposes in a third country. Article 1(1)(2) of the Directive provides that it
also applies to all entities that are treated as transparent for tax purposes by a Member State.

The term hybrid mismatch in article 2(9) of the Directive is defined as situation of
double deduction or deductions without inclusion of a payment in the taxable profits of
accompany within a reasonable time.

36 Supra n. 19.
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The legal characterization is included in article 2(9(a) and 2(9)(b) of the Directive. The
mismatch must result from differences in the characterization of an instrument. Regarding
hybrid entities, the mismatch outcome must result from differences in the allocation of
payments made to the hybrid entity under the laws of the jurisdiction where the hybrid entity
is established or registered and in the jurisdiction of any person with a participation in that
hybrid entity.

Mismatch situations

The most important provisions of the ATAD II Directive are the articles 9a and 9b
which cover reverse hybrid mismatches and tax residency mismatches, respectively.

Furthermore, the scope of the hybrid mismatches included in article 9 of the ATAD I
Directive is broadened and it covers mismatches in the following four situations:

1) hybrid mismatches resulting from payments under a financial instrument (article 2(9)(a) of
ATAD II);

2) hybrid mismatches resulting from differences in the allocation of payments made to a
hybrid entity (Article 2(9)(b) of ATAD II) or a PE (article 2(9)(c) of ATAD II) and
mismatches resulting from a disregarded PE (Article 2(9)(d) of ATAD II);

3) hybrid mismatches resulting from payments made by a hybrid entity to its owner (Article
2(9)(e) of ATAD II) or deemed payments between the head office and a PE or between 2 or
more PEs (Article 2(9)(f) of ATAD II); and

4) Double deduction outcomes resulting from payments made by a hybrid entity or PE
(Article 2(9)(g) of ATAD 2).

The inclusion of these additional categories aims to be bring the Directive more in line
with OECD BEPS action point 2. Striking, is that contrary to the OECD BEPS
recommendations also PE situations are covered. The OECD took the view that these
situations required more study.

Corresponding inclusion

Contrary to the ATAD I, the ATAD II Directive contains some helpful guidance in form
of various definitions to clarify the corresponding inclusion. Those are based on BEPS action
2 because paragraph 27 of the preamble for the implementation refers to the explanations and
examples of this action point to the extent that those are consistent with the provisions of this
Directive and Union law. An important gap is that the Directive does not clarify where
consistency is lacking.

The Directive defines that a hybrid mismatch shall only arise to the extent that the payer
jurisdiction allows the deduction to be set off against an amount that is not dual-inclusion
income. Firstly, the term double deduction is defined as: “a deduction of the same payment,
expenses or losses in the jurisdiction in which the payment has its source, the expenses are
incurred or the losses are suffered (payer jurisdiction) and in another jurisdiction (investor
jurisdiction). In the case of a payment by a hybrid entity or permanent establishment the
payer jurisdiction is the jurisdiction where the hybrid entity or permanent establishment is
established or situated.*

Secondly, the term deduction without inclusion is in this context defined as: “the
deduction of a payment or deemed payment between the head office and permanent
establishment or between two or more permanent establishments in any jurisdiction in which
that payment or deemed payment is treated as made (payer jurisdiction) without a
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corresponding inclusion for tax purposes of that payment or deemed payment in the payee
jurisdiction. The payee jurisdiction is any jurisdiction where that payment or deemed payment
is received, or is treated as being received under the laws of any other jurisdiction.”

Finally, the term “inclusion” is defined as: “the amount that is taken into account in the
taxable income under the laws of the payee jurisdiction. A payment under a financial
instrument shall not be treated as included to the extent that the payment qualifies for any tax
relief solely due to the way that payment is characterized under the laws of the payee
jurisdiction. The term “included” shall be construed accordingly.*

A last important definition concerns “dual inclusion income” meaning: “any item of
income that is included under the laws of both jurisdictions where the mismatch outcome has
arisen.”

Associated enterprises

Compared to ATAD 1, the ATAD 2 Directive also has significantly extended the scope
of the definition of associated enterprises. Firstly, the 50% requirement now also applies to
the additional hybrid entity situations included in the ATAD II Directive. Secondly, a person
acting together with another person in respect of the voting rights or owned capital of an
entity will be treated as holding a participation in all voting rights or capital ownership of that
entity, held by the other person. Thirdly the term also includes an entity, that is part of the
same consolidated group for accounting purposes as the taxpayer, i.e. an enterprise in which
the taxpayer has a significant influence in the management or an enterprise that has a
significant influence in the management of the taxpayer.

This broadening implies that hybrid mismatch rules only apply if one of the associated
enterprises has effective control over the other associated enterprises.

Comparison Table of main OECD and EU BEPS action points.

Action point OECD EU

The maximum deduction is
the higher of up to 30% of
the EBITDA or 3 million.

Fixed ratio rule which
allows a deduction of net
interest up to a bench mark,
net interest/EBITDA ratio
within a range of 10%-30%.
As an alternative the higher
group net interest/EBITDA
ratio may be used.

Interest deduction limitation

Consolidate group or
separate entity approach.

Exemptions:

- the cap does not apply to

A de  minimis specific | joang existing on 17 June

monetary threshold may be | 5016 if those are not

used, but no specific amount | 1,1 ified (grandfathering

mention clause).

Exemption for: - standalone entities

- grandfathering clause -long-term  infrastructure
projects

may be applied for a fixed
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period or indefinitely

- standalone entities may be
excluded;

-publicbenefit projects;

- best practice equity
escape rule;

-financial undertakings

Carry-back  and  carry-
forward  of  exceeding
borrowing costs or unused
interest capacity for limited
period recommended

- equity escape provision for
accounting groups

Carry-back  and  carry-
forward  of  exceeding
borrowing costs or unused
interest capacity for 3 to 5
years

Further studies on the
position of financial
undertakings.

Exit tax

No rule included.

Capital gains derived from
the transfer of assets within
a multinational group to
another country taxed.

Conditional deferral
possibility and payment in 5
yearly instalments.

Applies also to EEA states if
an agreement on mutual
assistance for the recovery
of tax claims exist.

Receiving Member state
may dispute the asset value
set by the exit Member state.

GAAR

Not included. Only a
principle purpose test is
designed to combat treaty
abuse.

Applies to (a series of)
artificial arrangements
designed to obtain tax
advantages.

An arrangement or a series
thereof will be regarded as
non-genuine to the extent
that they are not put into
place for valid commercial
reasons which reflect
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economic reality.

If an arrangement is ignored
the tax due is calculated by
means of the domestic law
rules.

CFC rules

Rule to prevent a profit shift
too controlled subsidiaries in
low tax  jurisdictions.
Optional territorial
approach.

Rules apply to companies
and PEs

50% threshold to define
director indirect, as well as
legal or economic control

Effective tax rate that is
sufficiently similar to the tax
rate used in the parent
jurisdiction.

Substance carve out based
on the significant peoples
functions.

Substance rule may be used
on a transactional basis

Exclusion for entities that do
not earn a certain amount or
percentage of CFC income
or exemption for certain
activities

Application of de minimis
threshold allowed

CFC income calculated in
accordance with the rules of
the parent jurisdiction and
allocation pro rate the
participation

Avoidance of double

The rules are similar and
apply to companies and PES

Same rules apply to all
CFCs in third countries.

50% threshold to define
director indirect, as well as
legal or economic control

Actual corporate income tax
paid decisive

Definition of CFC income is
broader.

The income types are
broader as income from
financial leasing and income
from banking and other
financial  activities  are
included.

Substance carve out rule.

This rule may be used on a
transactional basis.

Exemption if one third or
less of the income accruing
to the entity or permanent
establishment is CFC
income

Threshold exemptions for
transactional approach.

CFC income calculated in
accordance with the rules of
the parent jurisdiction and
allocation pro rate the
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taxation participation

Losses are carried forward

Avoidance of  double
taxation
Hybrid mismatch Use of differences between | Similar rules but separate

domestic tax systems aimed | Directive to combat such
to a double deduction or a | structures in relation to third
deduction no  inclusion | countries.

situation in another country ] )
. The scope is narrower, in
regarding cross-border

payments attacked case of double deduction

situations, because it is
In case of double deductions | restricted to  associated
no limitation to associated | companies.

enterprises even if the
companies are in the same
control  group or the
mismatch results from a

structured arrangement. Ant- | N definition of deductible
fragmentation rule included.

Broader is that also
permanent establishment
situations are covered.

items is included.

4. Transparency disclosure measures

As BEPs calls for broader insight in cross-border tax planning structures since 2015
various action have been taken by the OECD and the EU to increase cross-border information
exchange.

4.1. OECD Disclosure measures

The first important measure already originates from 1988, when the first multilateral
instrument to exchange information was put in place, i.e. the Multilateral Convention on
exchange of information®’ which meanwhile has been signed by 129 states and has entered
into force in 118 of them.?® This Convention provides for all types of exchange, i.e. exchange
upon request, spontaneous exchange and automatic exchange of information.

Important measures were included in the BEPS Final Reports on Actions 12 and 13,
which were released on 5 October 2015.%° Action 12 obliges taxpayers to disclose information
on aggressive tax planning arrangements. while Action 13 extends the transfer pricing
documentation obligations, inter alia, on a country-by-country basis. This reporting

37 Convention between the Member States of the Council of Europe and the Member Countries of the OECD on
Mutual Administrative Assistance in Tax Matters (25 Jan. 1988) (as amended through 2010), Treaties IBFD.
3¥Based on the status as of 6 August 2019, see https://www.oecd.org/tax/exchange-of-tax-
information/Status_of convention.pdf.

19


https://www.oecd.org/tax/exchange-of-tax-information/Status_of_convention.pdf
https://www.oecd.org/tax/exchange-of-tax-information/Status_of_convention.pdf

mechanism should provide tax administrations with information about the income allocation
by multinational enterprises, their economic activity and taxes paid in the various countries.

The reporting of information on a country-by-country basis consists in a Master File, a
country-by-country (CbC) report and a Local File.

The Master File includes standard information for groups, such as the organizational
structure, a description of the business, intangibles owned, intercompany financial activities
and the financial and tax position of the group.

The CbC report also requires companies to include information on a country-by-country
basis of tax revenues, earnings before taxes, cash tax, current tax year accruals, stated capital
and accumulated earnings, number of employees and tangible assets. Also a list of companies
and permanent establishments per country must be included.

Finally, the Local File contains information per jurisdiction to ensure that a company
complies with the arm’s length principle and transfer pricing rules in respect of transactions
that relate to that country.

Finally, over the past years the OECD made significant efforts to promote the exchange
of tax rulings amongst the contacting states. This resulted in an framework for compulsory
and spontaneous exchange of information concerning tax rulings.*

The obligation to spontaneously exchange information on tax rulings applies not only to
future rulings, but also to past rulings that (i) were issued on or after 1 January 2010 and were
still in effect on 1 January 2014 and (ii) those that were issued between 1 January 2014 and 1
April 2016.4!

The exchange of information on these past rulings was to be completed by 31 December
2016, but as from as of 1 April 2016 exchange of information on new rulings takes place.

Under the BEPS framework, however, this exchange of information can only take place
between states if there is an applicable tax treaty that provides for this or an agreement for the
exchange of financial and tax information.*?

4.2. EU Disclosure measures
4.2.1. Exchange of tax rulings

The Mutual Assistance Directive (2015/2376), requires Member States to
automatically exchange information on advance cross-border tax rulings, as well as advance
pricing arrangements.

39 OECD/G20, Mandatory Disclosure Rules — Action 12: Final Report (OECD 2015), International
Organizations’ Documentation IBFD and OECD/G20, Transfer Pricing Documentation and Country-by-Country
Reporting — Action 13: Final Report (OECD 2015), International Organizations’ Documentation IBFD.

%0 OECD’s User Guide for Tax Administrations on Exchange of Tax Rulings — XML Schema, Sept. 2017,
available at http://www.oecd.org/tax/exchange-of-tax-information/exchange-on-tax-rulings-xml-schema-user-
guide-for-tax-administrations.pdf, OECD press release concerning standardized IT-format for the exchange on
tax rulings under BEPS Action 5, available at http://www.oecd.org/tax/beps/oecd-releases-standardised-it-
format-for-the-exchange-on-tax-rulings-under-beps-action-5.htm (accessed 10 Apr. 2019); and OECD/G20,
Countering Harmful Tax Practices More Effectively, Taking into Account Transparency and Substance — Action
5: 2015 Final Report (OECD 2015), International Organizations’ Documentation IBFD.

' OECD User Guide, supra n. 87, at pp. 7-8.

42 As the ruling report template requires an indication of the “Legal Basis Type element”, i.e. the international
legal instrument on the basis of which the exchange of the rulings takes place; see, in this regard, OECD User
Guide, supra n. 87, at pp. 25-26.
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Rulings concerning tax-driven structures have been a main focus, since recent
experience has shown that such rulings may lead to a low level of taxation of artificially high
amounts of income in the country issuing them, or amending or renewing them, leaving
artificially low amounts of related income to be taxed in other jurisdictions.**

The new Directive covers a wide range of advance cross-border rulings and advance
pricing arrangements, such as:*’

1) unilateral advance pricing arrangements and/or decisions;

2) bilateral or multilateral advance pricing arrangements and decisions;

3) arrangements or decisions determining the existence or absence of a permanent

establishment (PE);

4) arrangements or decisions determining the existence or absence of facts with a

potential impact on the tax base of a PE;

5) arrangements or decisions determining the tax status of a hybrid entity in one
Member

State that relates to a resident of another jurisdiction; and

6) arrangements or decisions on an assessment basis for the purpose of depreciation of
an asset in one Member State that is acquired from a group company in another
jurisdiction.

These measures are already in force under the domestic legislation of the Member
States, as they had an obligation to implement and publish the said rules by 31 December
2016 and apply them from 1 January 2017.4

Thus, both EU Member States, as well as states having an international agreement or a
tax treaty under which they are obliged to exchange their financial and tax information, have
implemented measures guaranteeing that all tax authorities involved (at the global level), and
all EU Member States (at the EU level), now have access to information on rulings.

4.2.2. The Ultimate beneficial ownership register

The UBO register results from the fourth Anti-Money Laundering Directive
(2015/849), which entered into force on 25 June 2015.%

The main goals of this Directive, which had to be implemented by the Member States
by 26 June 2017, are to combat crime and terrorism and encourage a strong internal market,
economic prosperity and financial stability and integrity. Therefore, all Member States were

4 Council Directive (EU) 2015/2376 of 8 December 2015 amending Directive 2011/16/EU as regards
mandatory automatic exchange of information in the field of taxation, OJ L332 (2015), EU Law IBFD.

Al final recent decisions regarding the European Commission’s investigations and other open formal
investigations are available at http://ec.europa.eu/competition/state_aid/tax_rulings/index_en.html; DG
Competition, Internal Working Paper — Background to the High Level Forum on State Aid (3 June 2016),
available at http://ec.europa.eu/competition/state aid/legislation/working_paper_tax_rulings.pdf .

#SRecital 4 Council Directive (EU) 2015/2376.

46Id., at Recital 6.

47 Directive (EU) 2015/849 of the European Parliament and of the Council of 20 May 2015 on the prevention of
the use of the financial system for the purposes of money laundering or terrorist financing, OJ L 141/73 (2015),
amending Regulation (EU) No 648/2012 of the European Parliament and of the Council, and repealing Directive
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obliged to set up a register identifying the ultimate beneficial owner (UBO) of all companies
and other legal entities incorporated in the various Member States.*® The information for this
register must be delivered by the companies and legal entities themselves.

Article 3(6) of the Anti-Money Laundering Directive (2015/849) provides a definition
of the UBO. It includes any natural person(s) who ultimately own(s) or control(s) the
customer and/or the natural person(s) on whose behalf a transaction or activity is being
conducted. With regard to corporate entities the term includes the following persons (article

3(6)(a)(i) and (ii)):

1) the natural person(s) who ultimately own(s) or control(s) a legal entity through
direct or indirect ownership of more than 25% of the shares (including bearer
shares) or voting rights or ownership interest in that entity or control(s) the entity
through other means. Member States may decide to use a lower percentage.
Moreover, the rule does not apply to listed companies because those entities are
subject to disclosure requirements consistent with Union law or subject to
equivalent international standards that ensure adequate transparency of
ownership information; and

2) if the UBO cannot be determined on the basis of control or doubts exist as to
whether the persons identified are, actually, the UBO, the senior managing
directors of the company are regarded as such.

Article 3(12) of the Anti-Money Laundering Directive defines “senior management” as
an officer or employee with sufficient knowledge of the institution’s money laundering and
terrorist financing risk exposure and sufficient seniority to take decisions affecting its risk
exposure.

With regard to legal entities, such as foundations, and legal arrangements similar to
trusts, the UBO will be the controlling person or the person in whose interests the entity or
legal arrangement operates (as per article 3(6)(c) of the Directive). In addition, the Directive
contains special rules for trusts.

Article 11 of the Directive provides that the entities concerned must apply customer due
diligence measures when establishing a business relationship, carrying out occasional

2005/60/EC of the European Parliament and of the Council and Commission Directive 2006/70/EC, available at
http://data.europa.eu/eli/dir/2015/849/0;j.

4 For a detailed overview of the latest disclosure mechanisms for companies, see Moniz, R. Botelho,
Offermanns, R.H.M.J, European Union - Current Trends Regarding Disclosure Mechanisms: Reporting
Ultimate Beneficial Ownership — Part 1, European Taxation, 2019 (Volume 59), No. 4, p. 162-168 and No. 5, p.
237-246 and Part 2, European Taxation, 2019 (Volume 59), No 5, p. 237-246.
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transactions of EUR 15,000 or more, or in respect of fund transfers of EUR 1,000 or more.
For persons trading in goods, it applies to transactions of EUR 10,000 or more. The
identification of the customer and of the UBO must, according to article 14(1) of that
Directive, take place before the establishment of a business relationship or the carrying out of
the transaction.

Article 30 of the Directive contains rules on the beneficial ownership information that
must be collected. All corporate and other legal entities are obliged to obtain and hold
adequate, accurate and current information on their UBO, including details of the beneficial
interests held (as per article 30(1) of that Directive).

Besides information about the legal owner, they must also obtain and hold information
about the UBO, as well as provide such information to entities taking customer due diligence
measures (as per article 30(1) of that Directive).

Finally, Member States must set up a register in which the relevant information is kept
(as per article 30(3) of that Directive). At least the name, the month and year of birth, the
nationality and the country of residence of the UBO, as well as the nature and extent of the
beneficial interest held, must be registered (as per article 30(5) of that Directive).

In addition, companies and individuals are obliged to consult the UBO Register when
performing anti-money laundering due diligence.

Non-compliance with the UBO obligations can result in significant penalties. The
maximum administrative penalty is at least twice the amount of the benefit derived from a
breach of the obligations, where that benefit can be determined, or at least EUR 1 million. For
credit and financial institutions, higher sanctions apply, equal to a maximum of EUR 5
million or 10% of the total annual turnover according to the latest available accounts. For
individuals, the maximum penalty is EUR 5 million or the equivalent in national currency on
25 June 2015.

4.2.3. Mandatory disclosure

The latest disclosure measure which has big impact on tax advisors and their clients
concerns mandatory disclosure of tax information. On 25 June 2018, the Mandatory
Disclosure Directive (2018/822)* was adopted, obliging tax advisors and other intermediaries
to report aggressive tax planning structures to the tax authorities. The Mandatory Disclosure
Directive must be implemented by 1 July 2020, and initial information must be exchanged by
31 August 2020.

The impact of this Directive follows from its strict main goals, being:

1) to obtain information in order to reduce the knowledge deficit of the legislator, as
tax planners are always one or more steps ahead;

4 Council Directive (EU) 2018/822 of 25 May 2018 amending Directive 2011/16/EU as regards mandatory
automatic exchange of information in the field of taxation in relation to reportable cross-border arrangements,
OJ L 139, EU Law IBFD.
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2) to reduce the same knowledge deficit of the tax administration, contributing also to
risk management; and

3) to provide a deterrent effect to change the behaviour of taxpayers and of their
intermediaries.

The information required by the Directive does not have to be disclosed by the
companies themselves, unless they develop a structure of tax advice in-house instead of using
tax advisors. The Directive implies that companies have to carefully monitor the structures in
which they want to become involved. The scope of the information required by the Mandatory
Disclosure Directive includes all taxes, except VAT, excise and customs duties and social
security contributions.

The Directive not only covers structures resulting in a tax reduction, but also structures
aiming to hide the UBO, or trying to avoid the reporting of financial account information.

The reportable structures are identified by means of hallmarks, which indicate the
potential risk of tax avoidance. Examples of these hallmarks are the use of substantially
standardized structures, deductible cross-border payments to associated companies where the
recipient benefits from certain tax advantages (such as a low corporate income tax rate or a
preferential tax regime), transfer pricing arrangements involving the use of unilateral safe
harbour rules and arrangements designed to circumvent automatic exchange of information
and beneficial ownership.

The structures concerned must also meet a main benefit test, which implies that it must
be determined if the main benefit or one of the main benefits that are expected to be obtained
by its beneficiary, relate to a tax advantage. A major problem deriving from this test is that no
guidelines exist and, as such, there is a risk of differing interpretations amongst the Member
States.

With regard to the hallmarks, the following types are distinguished:

1) generic hallmarks linked to the main benefit test, which may include:

a) an arrangement where the relevant taxpayer or a participant in the arrangement
undertakes to comply with a confidentiality condition;

b) an arrangement where the intermediary is entitled to receive a fee, which depends
on the amount of the tax advantage derived or on the advantage being obtained;

c) the use of standardized documentation;

2) Specific hallmarks linked to the main benefit test, including:

a) acquiring a loss-making company through contrived steps, followed by
discontinuing the main activity of such a company and using its losses in order to reduce its
tax liability;

b) an arrangement resulting in the conversion of income into a lower-taxed type of
revenue; and

¢) circular transactions resulting in the round tripping of funds;

3) Specific hallmarks related to cross-border transactions, some of which are linked to

the main benefit test. This category includes deductible cross-border payments made
between two or more associated enterprises if:

a) the recipient is not resident in any jurisdiction;
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b) the beneficiary is resident in a country that does not impose a profit tax, or is a
low- tax or an EU blacklisted country’;

c) the beneficiary benefits from an exemption; or

d) the beneficiary benefits from a preferential tax regime.

Other structures belonging to this category include:

a) structures where the same asset is subject to depreciation in two or more
Jurisdictions;

b) structures where relief from double taxation is claimed in different jurisdictions in
respect of the same item of income or capital; and

c¢) arrangements that involve transfers of assets where the consideration paid is far
too low.

4) Specific hallmarks concerning automatic exchange of information and beneficial

ownership. This category covers:

a) arrangements designed to circumvent automatic exchange of financial account and
beneficial owner information; and

b) specific hallmarks concerning transfer pricing, applicable to, namely:

1) arrangements involving the use of unilateral safe harbour rules;

2) arrangements regarding the transfer of hard-to-value intangibles; and

3) arrangements concerning an intra-group cross-border transfer of functions, and/or
risks, and/or assets, where the transfer results in a decline of 50% or more of the projected
EBIT in the transferring jurisdiction, over a period of 3 years.

A major problem deriving from using these hallmarks is that they are not always very
clear and, therefore, may become vulnerable to a different interpretation by the various
Member States.

The Commission has based the use of hallmarks on the argument that it would be
impossible to define aggressive tax planning. The Commission, however, may have
overlooked that a definition was included in the EC Recommendation of 6 December 2012
C(2012) 8806 final, defining aggressive tax planning as “taking advantage of the
technicalities of a tax system or of mismatches between two or more tax systems for the
purpose of reducing tax liability” >

Another key aspect of the Directive concerns automatic exchange of information, which
is based on the EU Common Communication Network (CCN) and contains guarantees that
the Commission will not have access to personal data.’? The information must be submitted

30 The list currently includes American Samoa, Belize, Dominica, Fiji, Guam, Marshall Islands, Oman, Samoa,
Trinidad and Tobago, United Arab Emirates, US Virgin Islands and Vanuatu. Source:
https://www.consilium.europa.eu/en/press/press-releases/2019/05/17/taxation-aruba-barbados-and-bermuda-
removed-from-the-eu-list-of-non-cooperative-jurisdictions/.

3! Buropean Commission, Commission Recommendation on aggressive tax planning, C(2012) 8806 final (6 Dec.
2012).

32 DG Taxation and Customs Union, DPO-3318.3 CCN user management of 11 July 2014, available at
http://ec.europa.eu/dpo-register/detail/ DPO-3318-3. CCN (Common Communication Network) is a network
developed and operated by DG TAXUD to support common policies in the area of customs, excise and taxation.
It offers all national administrations a coherent, robust and secure method of access to all DG TAXUD
applications.
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within a short period of 30 days. In this area, the Directive creates an imbalance, as the tax
administration is not obliged to disclose internal documents concerning taxpayers.

To avoid a situation in which tax administrations become overwhelmed with
information, some Member States want the scope of information restricted.

5. Conclusions

Due to the economic crisis and several tax scandals which came to light shortly
afterwards, the G20 called for measures to strengthen the tax base and protect tax revenue. In
response, the OECD BEPS measures and the EU Tax Avoidance Directives where introduced.
This was logical as a revenue increase can only be realized by means of a joint action of
various states and not by unilateral measures which do not result in an equal level playing
field. However, the progress at OECD level is behind expectations because so far only an
agreement on a few minimum standards was reached, while the rest are only
recommendations. Moreover, these recommendations do not fix the underlying problem of
BEPS that the domestic corporate income tax systems originate from a time where a
substantial part of the trade took place internally. Instead they attack some symptoms in the
form of artificial tax-planning arrangements using the differences in tax systems. As a result,
it will no longer be possible for multinationals to shift their functions assets and risks to low-
tax countries in an artificial manner.

The EU took a two-track strategy. BEPS was combated by tax Directives addressing tax
avoidance and profit shifting because these are binding. However, those Directives also
contain many options because a compromise had to be reached. The measures included
combat several cases of base erosion. Tax planning possibilities, however, remain because
significant differences in the tax rates and the calculation of the taxable base within the
Member States still exist. Besides, it has to be seen if the Directive terminology will be
interpreted in the same manner by all Member States. This bears the risk of inconsistent
application among the EU Member States and may, consequently, result in unintended
competition distortions. Therefore, better control mechanism seems necessary than only a
review after 3 years. The three main aims mentioned in the preamble, i.e. (i) to ensure
effective taxation where profits are generated with common anti-avoidance rules applicable in
all Member States; (i1) the promotion of a level playing field in the single market; and (iii) the
avoidance of risk of double taxation are at all events not met.

In addition, the EU aimed at creating more transparency, inter alia, through an exchange
of cross-border tax rulings, the mandatory disclosure Directive on cross-border tax structures
and the Ultimate Beneficial Owner information. Finally, to prevent exploiting differences in
tax rates, tax objects and tax subjects also the State aid tool is often invoked during the past
years.

In a dynamic world with lots of cross border-transactions and cross-border tax planning
it is understandable that tax administrations support an increased exchange of data for the
application of the domestic tax systems and to prevent future tax avoidance scandals.

However, in order to keep the procedures efficient and to balance the need to obtain
information against the administrative burden on companies the obligations should remain
proportionate.
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The various disclosure obligations have resulted in duplications and result in a
disproportionate administrative burden. The disclosure mechanisms do also not consider that
sometimes information is difficult to obtain. Furthermore, the criteria used in the Mandatory
Disclosure Directive are vague, which may result in differences in interpretation. Finally, all
duplications include the risk that the tax administration will drown in irrelevant information.

When examining the proportionality, it should be taken into consideration that through
the combination of already existing measures such as the Country-by- Country reports, the
exchange of tax rulings and the Multilateral Convention on exchange of information a lot of
useful information is already available.

A last aspect where the proportionality is particularly questionable concerns the
requesting of personal information concerning the beneficial owners of corporate structures
and, moreover, making that information publicly available.

It must be acknowledged that at the level of both the OECD and the EU al lot of steps
are taken to combat BEPS. However, in order to really terminate BEPS and to create an equal
level playing field not only some symptoms, but also the underlying courses need to be
addressed.
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HHPOI'PAMA ,,XOPU3OHT 2020“ — EBPOIIA C ®OKYC
BBHPXY HHOBAIIMUTE

[{BeTenuua CumeoHOBa

HORIZON 2020 PROGRAM - EUROPE WITH A FOCUS ON
INNOVATIONS

Tsvetelina Simeonova

Peszrome: C amduyus 3a uszpasrxcoane Ha 00ueCmeo U UKOHOMUKA, OA3UPAHU HA HAYKA U UHOBAUUU,
0100>1cem om 80 mapo. eepo, cpasHumenHO NPOCMa CMPYKmypa, CbodpazeHa cbC cneyupuunu yeau,
U WupoKa 2ama om noxeamu u oelicmeus, Pamxoeama npozpama na EC 3a nayunu uzcneosanusn u
unoeayuu ,Xopuszoum 2020“ e ocnoeen uHcmpymenm 3a HOCHU2AHE HA YCHIOUYUE PACHIEHC.
Hacmoawama cmamus npeocmagsa 0CHOGHUME XAPAKMEPUCMUKU U NApamMempu Ha npozpamama,
paszenexcoa usnviHenuemo i 3a nepuooa 2014 2. — wonu 2019 2. u ouepmasa HeodxXo0uMume CHbNKU,
Koumo cneoea oa 6voam npeonpuemu 3a n000OPAsaHe Ha ehukacnocmma .

Kuarouou gymm: Xopuzont 2020, nHOBaIMM, LEJIX HA YCTOMYKUBO Pa3BUTUE

Abstract: With an ambition for building society and economy, based on science and innovations,
budget of 80 billion euro, considerably simple structure, compliant with specific goals and a variety
of tools and actions, the EU Framework program for research and innovations Horizon 2020 is a
major instrument for achieving sustainable development. The current paper aims at presenting the
basic characteristics and parameters of the program, reviewing its implementation for the 2014- June
2019 period and outlining the actions needed to be undertaken for improvement of its impact.

Keywords: Horizon 2020, innovations, sustainable development goals

YBoa

EBponeiickusT chio3, CUNTaliku cebe CH 3a TJIaBHaTa ,,pab0THITHHIIA 32 3HAHUE B CBETA*,
IIOCTETIEHHO 3aIl04YBa J1a Ch3/aBa YCJIOBHS 3a MOILIEH TJIACHK HA MHOBALMMTE W HaykaTa. Ot
1984 r. Toii ynpapiisiBa NOJIUTUKATa U (PUHAHCUPAHETO 33 HAYYHU M3CIJIEABAHUS M WHOBALUHU
Bb3 OCHOBa Ha MHororoaumHu pamkoBu mnporpamu (MPII). B mepuona 1984 — 2013 r. ca
U3MbIHEHU ceneM pamkoBu nporpamu (PIT1-PII7). Llenra e, upe3 cbBMecTHaTa JAEWHOCT Ha
Hay4yHUTE Cpeau, NpeanpueMaduTe U TpakJaHCKOTO oOmiectBo, EBpomna na Obae OTHOBO
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MpUMep 3a MPOMsIHA B CBETOBEH Malad — mpuMep 3a MPOCHEPUTET B YCIOBUATA HA YCTOWYUBO
pa3BUTHE.

IIporpama ,, Xopu3oHt 2020 — 0CHOBHM XapaKTepHCTHUKH U IapaMeTpPH

»Xopu30HT 2020* e Hail-roisiMaTa, OCMa paMKOBa IIporpama 3a Hay4YHH U3CJICIBAaHUS U
nHoBanuu B ucropusta Ha EC. Heitnusat nepuona Ha aeiicteue e 7-roaumen (2014 — 2020 r.),
o0o0peHa e oT mpaBUTENICTBAaTa Ha IbpkaBuTe-uiieHKH Ha EC u ot EBpomneiickus napiameHT.
Lenra u e 3a0eneXUTEHUTE HAYYHU HJIEU Jia U3Js13aT OT TEOPETUUHUTE JabopaTtopuu U Ja
OCBUIECTBAT IMPAKTHUECKOTO CH MpHJIOKeHHWe Ha mazapa. OcUrypeHoTo (QuHaHCHpaHE IO
nporpamara ¢ 80 Mupa. eBpo, C pa3npe/eicHre Ha O/ pKeTa M0 MPUOPUTETHU HANPABICHUS
(®urypa 1).

Brogxer "Xopuzont 2020"

B NHaycTpranHo AMAepCTBo -
MHBECTULMM B 0beLLaBaLLm 1
CTpaTernyeckm TexXHOIornm

M 3a6enexnTesIHN Hay4YHU JOCTUKEHUA
- KOHKYpPEeHTHOCNocobHocT Ha EC,
paboTHU MecTa, MOBULLEH KMU3HEH
cTaHgapT

m EBpatom (2014-2018) - dpuHaHcUpaHe
Ha Hay4YHWTe U3CNeABaHUA Ha
A0PEHOTO AeNleHe U AAPEHNUA CUHTE3 B
EC

CoumanHu npeaun3BUKaTeCcTBa -
MHBECTULMM B HAY4YHU U3CNeLBaHUA U
MHOBALMU, C peasiHa nos3a 3a
HaceneHneTo

W EBpONENCKN MHCTUTYT 338 MHOBALMM U
TEXHO/NIOTUU - pa3BUTME B NOTEHLMANA
Ha TaNlaHTUTE U Pa3NPOCTPaHABaHe
nonsute ot nHoBauuute B EC

@ur. 1. “Xopuzont 2020 — pa3npenejeHue Ha OI0eTa M0 NPHOPUTETHU HANIPABJIEHUS
Hsmounux: Hoaumuxume na EC: Hayunu uscneosanus u unosayuu, EC, 2016

[Tporpamara ,,Xopu3ont 2020 € oTBOpEeHa 3a YUE€HH OT II5J1 CBAT, a (UHAHCUPAHETO Ha
MHBECTULUUTE CE TPYNUPA B TPH OCHOBHHU NIPHOPHUTETA: BbPXOBH NOCTUKEHUS B HAYYHATA
o0iact; BOJEIM MO3MUMH B NPOMHIUIEHOCTTa; CHpaBsgHe ¢ OOLIeCTBEHHTE
NnpeAn3BHKATEJCTBA. BCeku OT TAX MMa CBOM CIieU(UYHH LI U HACOKH 3a JeicTBHUE.

ChbIiecTBYBAT U JIBa JOIIBJIHUTEIHO 3a/1aICHU IPUOPUTETa ¢ 0011 O10/KET OT 7.5 MipA
€BpO: ,,PaznpocTpaneHne Ha BUCOKU MOCTH)KEHUS U pa3IIMPsIBaHE Ha ydyacTueTo u ,,Hayka cbe
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1 3a 00IIECTBOTO , IPU KOUTO Ce MpeIBIKIa pa3paboTBaHe HAa MPOEKTH HA HAITMOHAITHO HUBO.
OuakBanero ¢ CBBMECTHHAT H3CIEHOBATEICKH LEHTHp! M EBpONEHCKHMAT MHCTUTYT 3a
MHOBALMU M TEXHOJIOTUM® JIa JIONIPHMHECAT 3a U3IIbIHEHUE Ha OCHOBHHTE LEIU U IPUOPHTETH
Ha porpamara.

H?)BGI[CHI/ITG Io-rop€ Tpu OCHOBHU 06JIaCTI/I HMaT CbOTBCTHUTC MOJHAIIPABIICHUSA, 1O
KOHUTO c€ 00sIBSIBAT IOKAHM 3a moaaBaHC Ha IMPOCKTHU MMPCAJIOKCHUA HAa HUBO UHCTUTYHA:

1. BbpxoBu nocrukeHusi B HayuHaTa obdsaact (O0m 0rwxxer ot 17.0 mapa.
€BPo):

IlenTa e na ce MOANOMOrHAT TAJAHTIMBUTE XOpa M MHOBATUBHUTE (DUPMHU J1a TOBHUIIIAT
KOHKYPEHTOCIIOCOOHOCTTa Ha EBpoma ¢ maparnenHo ch3jgaBaHe Ha pabOTHU MecTa U
MTOBUIIIABAHE CTaH/IApTa HA KUBOT.

1.1. Pvoewu u nogoswv3nuxsawu mexnonocuu. llomkpenara 3a TAX 1€ NPEIOCTABU
BB3MOXKHOCT Ha M3CJICIOBATEIIUTE JIa MPEBPBIIAT PE3YJNTATUTE OT (YyHIAMEHTAITHUTE HAYIHH
U3CIIEIBAaHUSI B HOBU TEXHOJOTHMH, KOUTO Ja ObJaT BHEAPEHH B MPOMHUILICHOCTTa U
BHUCOKOTEXHOJOTHYHN Manku u cpeanu npenmpustus (MCII), 3a ga ocraHat Hayeno B
CBETOBHATa KOHKYPEHIIUS.

1.2 Jleiinocmu no unuyuamusama ,, Mapusi Cknoooscka-Kropu . Upe3 noanomarane Ha
MJIaJIM YYCHH C OOYYEHHE WM CTaX B JIpyra JbprKaBa WM B YACTHUS CEKTOP, CE MPEIOCTABS
BB3MOXHOCT T€ Jia MPHUIOOMAT HOBU 3HAHUS M OIUT, KOETO OT CBOS CTpaHa Ch3/aBa
MIPEITOCTABKY 33 PA3BUTHE HA ITBTHHS UM TIOTCHITHA M H3TPaXKTaHETO UM KaTO BOJICIIH YICHH.

1.3 Esponeiicku  HayuHOU3CI€008AMENCKU  UHDpacmpykmypu  (8KIIOYUMENTHO
enexkmponnu un@pacmpykmypu). Punancupanero ot EC momara 3a HaOupaHeTo Ha pecypcu
3a MHUPOKOMAIAOHU TIPOEKTH, IPU KOUTO U3CIIETOBATEICKOTO 000PYABAaHE MOXKE Ja € TOJIKOBa
CJI0KHO U CKBIIO, Y€ OTJECIIHU HAyYHOM3CIIEOBATEIICKA HHCTUTYTH U JIOPH IBPKaBHU, Ja HE ca
B CBhCTOSIHUE JIa TO 3aKymsT (HampuMep BHCOKOMOIIHOCTHH JIa3epH, KOWTO C€ U3IMOJI3BAT B
Pa3HOPOJAHU HAYYHOM3CIIEOBATEICKU 001aCTH, BACOKOTEXHOJIOTHYHU CAMOJIETH WIIA CTAHIIHS
3a HaOJIOJICHWE JHHOTO HAa OKEAaHUTE WJIM W3MECHEHHWETO Ha KimMmata). [lo To3u HauumH Ha
EBPOIICHCKATE M3CIICAOBATEIN CE OCHTYpsBa JOCTHI J0 Hal-MoJepHaTa WHPPACTPYKTYpa,
Ch3/aBalla Bh3MOXHOCT 3a JIOCTUTaHEe Ha Hay4eH MPOOUB.

2. Boaemm mo3uiuuM B NPOMHUILIEHOCTTA (0011 O101KeT OT 19.4 MuIpA. eBpo):

3az[aana, KOATO CH ITIOCTaBA EC, € 1a HaCbpUU CaMHUTC NPCAINPUATUA Oa Pa3llIO3HABAT
I10Ji3aTa B UHBECTUPAHCTO B HAYUHH U3CJICABAHUS, U3BBH OGH.[CCTBGHOTO (I)I/IHaHCI/IpaHe,
KaKTO U Jia C€ OIPEACIIAT LUCJICBU O6J'IaCTI/I, B KOUTO T€ MOrar Ja pa6OT$IT CBbBMECTHO C
06HI€CTBGHI/ISI CCKTOpP C IEJI HAChpUYaBaAaHC HAa MHOBAIIUUTE. Cunra CC, 4€ BCAKO €BpO,

1 Cvemecmuuam uzcnedosamencku yenmuvp (Joint Research Centre-JRC) e 6ompewnama nayuna ciyxcoa na Eeponesickama
xkomucus. Tou npedocmass Heszasucumu, OA3UPAHU HA HAYYHU U3CLE08AHUSL Cb8emU 6 NOOKPend Ha U320MEAHemo Ha
noaumuxume Ha EC. EOna om ocnogrnume My poau e 0a noonomaza uHeecmuyuume 8 UHO8ayuu no npospamama ,, Xopuzoum
2020*.

2 Eeponeiickusm uncmumym 3a unosayuu u mexnonoauu (EIT) obedunssa mpu gpaxmopa 6 obnacmma na unosayuume -
busHec, 00pazosanue u HAYUHU U3CTe08AHUS, KAMO CNOMA2a 3a opMuUpane Ha OUHAMUYHU U MHO2OCMPAHHU NAPMHbOPCMEA
uzgecmuu kamo oowHocmu 3a 3uarus u unosayuu (O3H). Tesu obwnocmu paspabomeam HOBAMOPCKYU NRPOOYKMU U YCIyelU,
cb30asam HOBU OpydHcecmea u 00yyasam HO60 NOKOIEHUE NPeONpUeMayu.
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nuBectupano B EC, renepupa okosio 13 eBpo B g00aBeHa CTOWHOCT 3a Ou3Heca, a
JOTBJIHUTETHO yBenndeHne Ha uaBectunuute 10 3% ot BBII mo 2020 r. 6u ch3nano
JOMBIHUTETHH 3.7 MJIH. pabOTHH MecTa.

2.1 Booewu nosuyuu npu 6asosume u npomuuiienume mextonoeuu — EBporeiickara
MIPOU3BOJICTBEHA IPOMUIIUICHOCT € KJIF0YOB paboToAaTell, KOWTO OCUTypsiBa pabOTHH MecTa 3a
31 muH. 3aetu B 1suia EBpomna. 3ama3BaHETO Ha JMJEpPCKa MO3ULMS U3UCKBA UHBECTHPAHE B
oOellaBalliy U CTPaTETMYECKU TEXHOJIOTUH, HEOOXOJUMH 3a MOAIIOMaraHe Ha MHOBAllUUTE BbB
BCUYKU CEKTOpH, BKJIIOUUTEIHO M B HMH(OPMALMOHHUTE U KOMYHUKALMOHHH TEXHOJIOTHH
(MKT), kakt0 M B KOCMHMYECKHUTE H3CIEABaHMs. YCHBBPILICHCTBAHUTE TEXHOJOTUHU 32
MIPOU3BOJICTBO U aBAHTapJIHUTE MaTepHalu, OMOTEXHOJOTUSATA U HAHOTEXHOJIOTHUTE, CTOSIT B
OCHOBaTa Ha I[IOBpPaTHM 3a IMOCIEAHUTE JECEeTUIeTHs NPOAYKTH KaTo cMapThOHH,
BUCOKOC(EKTUBHH OaTrepuu, He3aMbpCSBAIlM OKOJIHATA cpela U eQEeKTHBHU MPEBO3HU
CpeICTBA, HAHOMEIUIINHA, HHTCTUTCHTHU TEKCTHIIA U IPYTH.

2.2 Dokyc evpxy mankume u cpeonume npeonpusmusi (MCII.) Cuutanu 3a OCHOBEH
W3TOYHHK HAa Pa0OTHHM MECTa M WHOBAIMH, TE3W NPEINPHITHS Ca TPETHPAHU C TIOBHIICHO
BHHUMaHue B nporpamara. Ouaksa ce yuactreto Ha MCII na ce ycumnu 1o none 20% (8.65 mip.
eBpo), kato uHCTpYMeHTHT 32 MCII mie Obae Bojel 3a peaaru3upaHeTo Ha Ta3u CTpaTerus,
npenocTaBsiiku noakpena 3a otaenau MCII unu Texnu obeiuHeHus, Iy OLIEHKa Ha Ma3apHaTa
KU3HECTIOCOOHOCT Ha UCUTE UM U C IIOMOII] 32 Pa3BUTHUETO UM BIOCIEACTBHE. B nombiHeHue,
NpeIBUICHA € BH3MOXKHOCT 32 OM3HeC 00yueHre U HACOKH 33 UICHTH(HUIMPAHE U IPUBINIAHE
HA YaCTHU WHBECTHTOPH.

2.3 Jlocmwvn 0o puckoso ¢hunancupare. VIHOBaTUBHHUTE IIPY)KECTBA YECTO H3MHUTBAT
3aTpyAHEHUS IIPU OCUTYpsIBaHE Ha JOCTHII 10 (PMHAHCUPAHE 32 BHCOKOPHUCKOBH HOBU HJICH HITH
3a TAXHOTO pazpaborBane. HauuusT, Mo koiTo mporpamara ,,Xopu3oHT 2020 momara B ToBa
OTHOIIICHHUE, € TOCPEJCTBOM KPEAUTH U TapaHIIUy WK Ype3 nHBectupane B nHoBatuBHU MCII
C HHMCKa UJTU CpeHa KamuTalu3amusl.

3. OO6mecTBeHn Npeau3BUKaTeACTBA (0011 0101KeT OT 29.7 MJIpA. €BPoO):

Pazbupanero, ye npobiemMuTe cieaBa ga ce pa3ryiekaaT OT BCUUKU CTPaHH, BOJU JO

unesta ,, Xopu3oHT 2020 qa moaKperns MPOEKTH, BKJIFOYBAIIN YJaCTHE Ha TPaXIaHUTE

B ONPECSITHETO HAa XapakTepa Ha HAYYHUTE W3CJICIBAHUS, TIPSKO 3acATAIIN TIXHOTO

exenneBue. [Ipeamomara ce, 4ye O0OEIUWHSBAHETO OKOJO OOIIAa BH3HUS MEXIY

CHEIHMATUCTH U HECTICUAINCTH, OTHOCHO IIETTUTE U CPEICTBATa 32 HEMHOTO NOCTUTAHE,

I1e MOAIbpKa BUCOKO PaBHUINE HA HAYYHH MOCTIKEHHUS U Ille HAIpaBH OOIIECTBOTO

CBHIIPUYACTHO KbM pesynratute. [Ipeamer Ha mporpamara ca celeM COIMAITHU

MPEIN3BUKATEIICTBA, TIOCOYCHU TMO-A0JYy, C HACOYECHHW WHBECTUIIMM B HAYYHH

W3CJIC/IBAaHMST W WHOBAITUM, KOETO IIe JIOBEJAE JIO pPEealHd Pe3ysiTaTH B T0J3a Ha

TpaXKTaHUTE.

3.1 30paseonaszsane, democpaghcku npomenu u o6nacocvcmosnue. bnarogapenune Ha
HayyHUTe u3cleaBaHuss W uHOoBanmuuTe B EC ce ouakBa BB3pACTHHTE XOpa Ja OCTaHAT
HE3aBHCHMHU U aKTHBHH TO-IBJITO BpeMe, OT €[Ha CTpaHa, a OT JIpyra, ¢ BHEAPSBAHETO HA MO-
WHOBATHBHH U €(DEKTHBHU WHTEPBEHIINH, [IIe HATIPABH 3[[paBHATa HU CUCTEMa MO-YCTOWYHUBA.
[TocrneaHoTo 1MIE CH3aAEC BH3MOXKHOCT Ha JIEKAPUTE B MO-TOJIIMA CTETEH Ja Ce ChoOpassiBaT C

31



MHAMBUIYAIHUTE HYKJIM Ha MallMEHTUTE CH, 1€ 3aCUIU MpoduiakTUKaTa Ha 3a00sIBaHUATA,
me moAoOpH JMArHOCTUKAaTa W MO-e€()eKTUBHOTO JICUCHHE, IE IOJINOMOTHEe Oopbara c
AHTUMHUKpPOOHATa PE3UCTEHTHOCT M 1€ MO3BOJIM BHBEXKJIAHETO HA ChbBPEMEHHU MOJIEIH Ha
IprXXa ¥ HOBU TEXHOJIOTHUH, HAChPYABAIIH 31PABETO U OJIArOCHCTOSTHIETO HA XOpaTa.

3.2 Ilpooosoncmeena cucypnocm, ycmoudugo semeodenue u 20pcKO CHMONAHCMEO,
MOpeniasamencku U MOPCKU UBCAe08AHUA U U3CIe08AHUSI 6b8 GbLMPEUHU 600U U
ououxonomuxa. 1IOBUILIEHOTO CH3HAHWME B MOCJIECTHUTE TOJAWHU OTHOCHO KAaueCTBOTO Ha
XpaHaTa, KOATO IoemMame, OTHaIbIUTe, KOUTO TeHepupaMe, 1 HaulHa, 0 KOWTO BCEKH €AUH
rpaXXIaHUH JAOMPHUHACA 3a MMOAIbPKaHe YUCTOTAaTa Ha Bb3/AyXa U Ola3BaHE HA MPUPOAATA, € OT
KIIIOYOBO 3HAUYEHHUE 32 OCHLIECTBSIBAHE HA PaIMKaJIHATA TPOMSHA B HAUMHA HU HA )KUBOT, KOSITO
C MHIyCTpHAIM3ALMATA OT CpellaTa Ha MHUHAIMUS BEK U HApAaCTBAaHETO HA HACEJICHUETO B
CBETOBEH Mamad IOCTaBs MPOCHIIECTBYBAHETO HH Ha Ta3W IUIAHETa Ipel OrPOMHO
MPEIU3BUKATENICTBO. bamaHCcupaHOTO U3MONI3BaHEe HAa IPUPOJIHUTE PECYPCH, PELUKINPAHETO U
MMOBTOPHOTO M3MOJI3BaHE HA OTIAIBIIUTE B TIOJIC3HU ICWHOCTH, YCTOMYUBOTO MTPOU3BOJICTBO HA
XpaHu ¥ Qypaku, IPUOPUTUZUPAHOTO THPCCHE HA MPOAYKTU OT OMOJOTUYHO MPOU3BOICTBO,
KaKTO U U3IOJI3BAHETO HA OMOEHEepTrusi, MOraT /ia c€ MPEeBbPHAT B YaCT OT HAIIETO €XETHEBUE,
a He J0Opo MOoKeJaHue C OTI0KEHO JICHCTBHE.

3.3 Cueypua, yucma u egexmusna enepeusi. EBpomna, oT eHa cTpaHa, € BTOpa IO
rojieMHHa UKOHOMHUKA B CBETa, HO OT JIpyra Ts € MPeKaJleHO 3aBUCUMa OT BHOCA HA €HEPTUs U
CBIICBPEMEHHO C TOBa BCE OWLIE CBhC 3HAUMTENICH [ Ha TMPOU3BOACTBO HA EHEPIHs OT
W3TOYHMIIM, BOJEHIM 1O HEOJAronpusTHU HW3MeHeHus B kiaumata. Llemure no 2020 r. ca
YaCTUYHO MIOCTUTHATH, HO BEYE CE OUepTaBaT U HOBH, 10-aMOULIMO3HU — ¢ XOpu30HT 2030 r.
M3meaHeHHETO MM M3KCKBA BUCOKO HMBO HAa OTTOBOPHOCT, ThH KaTo T€ Ca 4acT OT CBETOBHO
3amafcHn Toka3atenu u enu, u3mepBann ot OOH, ¢ ocHOBEeH (OKyC BBPXY MPEBEHIUATA
cpelry TJ100aTHOTO 3aTOIJISTHE Ha KJIIMMaTa ¢ BCHUKH MTOCIEACTBHS OT TOBA.

OcHoBHaTa 3a7a4a 3a EBpona no oTHolIeHHe HA HHOBALIMUTE B Ta3H 00.J1acT e Ja
JAajJe HA4YaJ0 Ha HOBA MHAYCTPHAJIHA PeBOJIONUS, BOJelIa [0 CHHUKaBaHe Ha
KOJIMY€eCTBOTO M3M0/I3BAHA €HEPrus, a caMaTa eHeprus J1a 0bjie M0-CUT'YPHA, YCTOYnBa
U OCUTYPSIBAINA MO-T0JIIMA KOHKYPEHTOCIOCOOHOCT.

3.4 Uumenucenmen, exono2ocvobpasen u unmezpupan mpancnopm. TpaHCIIOpTHaTa
MOOWIJIHOCT € OT M3KJIIOUMTENHA BAKHOCT C OTJIE/l Ha 3a€TOCTTa, HKOHOMUYECKHS PacTeX U
npocrnepurera. B CcbCTOSHME Ha Bce OIIe CHJIHA 3aBHCHMOCT OT TMETPOJia, C BCHYKH
MPOU3IIM3AIIN OT TOBA HEOIATONPHUSATHU MOCIETUIM 110 OTHOILIIEHHE HA KIMMAaTa, KaueCTBOTO
Ha TpajickaTa cpeja, IifyMa U 3JI0TOIyKHUTe, OCHOBHA 11l 3a EBpoma e moaabpkaHe Ha BUCOKa
TpaHCTIIOPTHA MOOMITHOCT, HO C HUCKH Pa3X0Jix 32 0OIIECTBOTO KaTO LISJIO.

3.5 Jlelicmeus 6v6 6pv3Ka ¢ KiumMama, OKOIHAMA CPeod, pecypcHa epekmusHocm u
cyposunu. OCHOBHA 3a7ada € OTHENSIHE Ha TMOHATHETO ,,AKOHOMHYECKH pacTex OoT
,TIOTPEOJIEHNETO Ha pPECypcH’, YHATO OCKBJHOCT € BCE I10-OYEBHIHA BCJEICTBHE Ha
oe3orneqHoTo WM m3noyBaHe. OcCo0EHO BaXHO € CBEXIAHETO JI0 MHUHHUMYM Ha
MIPOU3BOJICTBOTO HAa OTMAIBIM, KOUTO B JIOIBIHEHHE CJEBa Jla MOTaT Jla ce HM3IMOJ3BaT
MOBTOPHO KaTo pecypc. [loBuiieHo BHUMaHUE ce oOpbhIla Ha BOJAHHUTE PECYpPCH — CEKTOpP C
HapacTBaio 3HaueHue 3a EBpomna ¢ 80 mupa. eBpo rogumiHo o6opot. Te3u pecypcu obade ca
CHJIHO 3aCTpalleHd OT M3MEHEHHETO Ha KIuMara W OT ypOAHHCTUYHOTO 3aMbpCSBaHE, 10
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CTEIEH, B KOSATO MPU 3alla3BaHe Ha HACTOALIUS TEMIT Ha U3MOI3BaHETO UM, ThPCEHETO Ha BOJAa
ce ovakBa Ja HaaxBbpyH ¢ 40% npemsiaraneTo u To camo cie 20 roauHu.

3.6 Espona 6 eOun npomeHsaw ce ceam: npuoodwasawy, UHOBAMuUGHU U pegiekmusHu
obujecmea. 3HaYUTEIICH OpOl MJIaau XOopa HE ydarT M He pabotar, 6mu3o 80 MuH. nymu B
EBpona npe3 2011 r. ca Omin B puck OT G€IHOCT — €THO OT CEPUO3HHUTE MPETU3BUKATEICTBA
npen Oppemero Ha EBpoma. Ilporpamara ,,Xopuzont 2020 ¢unancupa Hu3ClieABaHUS 32
IIPEOI0JISIBaHE HA MKOHOMHMYECKATa HECTAOMJIHOCT M ThPCEHE HA BAPUAHTH 32 YCTOWYMBOCT
npen ObAeIH crajoBe, [eMorpagcku Moaenu U Murpanuonnu mojend. EC cbio Taka cbh3gaBa
pedaeKTUBHE 001IeCTBa, B KOUTO C€ CTUMYJIHMPAT CIOACIECHU LIEHHOCTU C MPUHOC 3a HAIIETO
CHBMECTHO OBJIeIre.

3.7 Cueypnu obwecmea — 3awuma Ha ceobodama u cueypwocmma Ha Eepona u
Helinume 2epadicoany. B Halm JAHM 3alIMTaTa Ha TPaXKIaHUTE Jajied HE Ce M34epIiBa CaMo C
OCYETSIBaHE HAa TEPOPUCTUYHU aKTOBE U OI'paHUYaBaHE Ha IPECTBIIHOCTTA. T BKJIIOUBA 3aIIUTa
Ha OOLIHOCTHTE OT MPHUPOJHU U TPEAU3BUKAHH OT YOBEKA JICHCTBHSA, MPEAOTBpATSIBAHE Ha
KHOep aTaky M 3aliTa Cpenry He3aKkoHeH TpadukK Ha Xopa, HAPKOTUYHHU BEIIECTBA U (PaIuBU
ctoku. ChIlleBpeMeHHO 00aue CUTYpHOCTTa Ha TPa)JIaHUTE € U MHOTO YyBCTBHUTEIHA 00JacT,
KOSTO CJ€/lBa Ja yBakaBa JIMYHHUS KMBOT M OCHOBHMTE TPaXJIAHCKU IpaBa, MOPaAH KOETO
MMEHHO Te ca B LIEHThpa Ha u3cienBanusara Ha EC B o0macTra Ha CUTYpHOCTTA.

M3nbanenue Ha ,,Xopu3oHT 2020% 3a nepuoaa 2014 - rouu 2019

Cnopen mnarpopmara EKOPJIA, opranusanuure, ydacTBaly B Iporpama ,, X OpUu30HT
2020%, ce paznpeaensT B IET OCHOBHU I'PYIIH:

1. Nzcnenosarencku oprannsanuu (REC — Research Organizations)

2. VYuebHu 3aBeneHus 3a cpenaHo W Buciie odOpaszoBanue (HES — Higher or
secondary education establishments)

3. [Ty6nuyHm opranu, ¢ M3KIOUeHHe Ha omucaHute B T.1 u 2 mo-rope (PUB —
Public bodies)

4. YacTHH THPTOBCKH JPY’KECTBA, C U3KIIOYCHNE HAa OMUCAaHUTE B T.1 1 2 mo-rope
(PRC-Private for-profit entities)

5. Hpyru (OTH - Others).

3a nepuona 2014 — ronu 2019 r., Hali-ronsAM 47 BB (PMHAHCUPAHUTE IO MporpaMaTa
npoekTu 3aeMat Te3u 1o T.2 (39.13%), ceaBaHu OT YaCTHUTE THPrOBCKH ApyxkecTBa (28.53%)
W HaydYHOU3CJeNoBaTeNcku opraHm3amuu (25.56%). OcraBammre 6.78% ce pasmpenemnsT
Mexay nyonmmuaute opranu (3.27%) u apyru (3.51%).
[To-3HauuM pBCT B MOJAAEHUTE 3asBieHUS ca oTuuTa cien 2016 r., kaTo 3a nepuoaa
2014 — 2016 r. ca ormycHatu 0610 20.4 mupa. eBpo 0e3BBb3ME3THH CPEACTBA, a 3a MepHoa
2014 — vouu 2019 r. — 43.87 mupa. eBpo, T.€. psCT OT 15% B mocneaHuTe 2.5 TOAMHA CIIPSIMO
I'BPBUTE TPHU TOJMHU OT JeHcTBHETO Ha mporpamara. Om cmapmupanemo Ha ,, Xopu3onm
2020 naii-eonam npoyenm om 3asA6871eHUAMA ¢d NOOAOEeHU OM YHUBepCUmemu, cled8anu om
YACMHUA CEKMOop U Om HayuHouscieooeamenckume opeavusayuu. Mnmepecen ¢haxm e, ue
maxap nyonuuHume opeamu 0d ca ¢ HAl-HUCHK NPOYeHm Ha nodaoeru 3asnenenus (noo 4%),
MexXHUsm npoyeHm Ha yCneeaemocm e Hatl-8UcoK.
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3a pasraexaaHus Mepruo/ YIaCTHHUIIMTE B TIporpamara ¢ 0100peH rpanT HadposBat 115
416, ot xouto 31 773 yuyactBat 3a mbpBU bT. MCII mpennpusitusita ca 23 531 (20.39%) ¢ o0
npunoc Ha EC B nonydenara 6e3B8b3Me3/1Ha oMol 3a 11X ot 7.17 mapa. eBpo (16.35%).

BbB @urypa 2 no-mo1y ca OCOYCHH JaHHU 32 MPEIOCTABCHUTE CYOCHIUU TI0 OCHOBHH
HaIlpaBJICHUS HA IIporpamara.

[punoc na EC no nanpasaenus (B %)

Apyru

MHOBATMBHM U HAayYHW AEeCTBMA
MHOBaTUBHM AeNCTBUA

ObeanHaBalla cybcnama

HauyanHa cybcmnans

Cybcuama 3a NnpoekT B HanpeaHana dasa
[leicTBMA NO KOOPAMHALMA U NOAKpena
Mapwusa Cknogoscka-Kiopw (ITN)

MCI nHCcTpyMeHT dasa 2

Mapwus CknopgoBcKa-Kiopu (MHA,. obmeH)

o

2 4 6 8 10 12 14 16 18

@ur. 2. [Iporpama ,,Xopuzont 2020% - [Ipunoc Ha EC no nanpasjieHus

Hzmounux: Unmepnem®

I'epmanuss OTHOBO € Haueno cpen AbpxkaBure-wieHkH Ha EC mo mnoanucanu
CHIOpa3yMeHHsI 3a OTITycKaHe Ha 0e3Bb3Me3Hu cpeacTBa (15.48%), cnenBana or O6eIMHEHOTO
kpasictBo (13.45%). Tperuar mno ronemuHa ydacTHUK Beue e Ppanuus (11.08%),
u3npesapBaiiku Mcnanus cnpsmo naHHuTe oT Kpas Ha 2016 r. B TabGmuma 1 mo-mony ca
MIPE/ICTaBEHU IBPBUTE JIeCET AbpkaBH (0T 001110 177 1bprkaBu B CBETA) 110 MOJYyYEHU CyOCUANH
C BB3MOXHOCT Jla C€ Bb3IOJ3BAT OT TAX, KaTo MocjaeAHuTe 13 He ca yCBOWIM HUTO €HO €BPO
— cpen Tsax ca Comanusi, OAE, JluxTtenmaitn u Monako.

AKko nipu mpersena Ha pe3yiararute KbM Kpas Ha 2016 1. 40% oT yyacTueTo Ha TpeTu
nbpkaBu ce € pasnpenensiio mexay CAILl, Kurait, FOxna Adpuka, Kanana u bpaszunus, To
npu AaHHuTe KbM IoHH 2019 r. auBepcu¢ukanusra € MHOro mo-rojsiMa u ensa 30% ot
y4acTHETO Ha CTpaHu, HewieHyBau B EC, ce pasnpenens cpea nosede ot 20 1bpkaBH, KaTo
C Hal-roisaM 157 ¥ 1o pena Ha uzbposiBane ca IlIBeitnapus, Hopserus, M3paen, Typuusa u
Hcnanaus.

3 https://webgate.ec.europa.eu/dashboard/sense/app/e8a41234-20b4-4e7e-
80ef335dd9ebae36/sheet/941d3afe-da24-4c2e-99eb-b7fcbd8529ee/state/analysis
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Ta6auna 1: Knacanus Ha cTpaHu 1o NMoJIy4YeHH CyOcH UM

[IpoekTu- cyma

# o Hepiasa (B MIIpa. €BpO)
1 |I'epmanus 6.79
2 |O6emuueno Kpancto 5.90
3 |®pannus 4.86
4 |Mcnanwust 3.96
5 |Hramus 3.66
6 |(Xomanous 3.30
7 |benrus 2.15
8 |HIserus 1.51
9 |lIBelinapus 1.34
10 |ABctpus 1.23

29 |bwarapus 0.09 0.20%
O6mo yyactue Ha ctpanu otT EC B IIporpamara 43.87 79.52%

O6110 oo0pena nomouy no Iporpamata 55.17

Wzmounux: Humepnem®

Msicroro Ha Bbarapus B xiacauusita € ciel PympHusa u npeau CwvpOus, Jlutea u
JlatBusa, XwpBarcka m Manra, ¢ ycBoeHu 87.40 MuH. €Bpo, pasmpeneneHu Mexmy 585
YYacTHHIIM B mporpamara. [IpuBneuennre cpeacTBa B MPOIEHTHO OTHOIIICHHE CE pa3invaBatr
or omnoBecreHuTe mnpuopuretd 3a EC karo wamo. IIspBo  MscTO  3aemar
Hay4YHOM3CIe0BaTeNCcKuTe opranu3anuu (43%), cienBanu OT YaCTHUTE ThPTOBCKHU JPYKECTBA
(27%), yueOHHTe 3aBelneHUs 3a cpeqHo W Bucuie oOpazoBanue (15.5%), myOGmuuHuTe
opranmzaimu (9%) u npyru (5.5%). B Tabmuna 2 ca mpenctaBeHH 5-Te opraHH3alldd B
boarapus, npuBiexkiIn Hali-MHOTO Cpe/ICTBa IO Mporpama ,,Xopu3oHT 2020 10 MOMEHTAa.

Tabauua 2: bearapcku opranu3anuu, NPUBJIEKJIN HA-MHOT0 CpeCcTBA MO NporpamMa
»XOpu30HT 2020“ 10 MOMeHTa

# |OpraHusas I'pan Tun opranuzanus Y4acTue B IPOEKTHH KOHCOPLUYMU
1 |CY "Knument Oxpuacku" Codust HES 23
2 |"Ilencodt" EOO/] Codus PRC 10
3 ["Ontoreker" ALl Codus PRC 9
4 |TexHuueckn YHHBEPCHUTET Codust HES 7
5 |Cronnuna OOumHa Codus PUB 3

Hzmounux: Unmepnem’

CrtpyBa cu ga ce 00bpHE BHUMaHHE Ha akTa, ue eaBa 19 ot 00110 37 1bp>KaBHU BUCIITN
yuuiuina B bbirapus u3mbiaHABAT MpoeKTH Ho mporpamaTta. C no0aBsHETO Ha JIBa YaCTHU
yHuBepcurera — HBY u Bucme yunnuine mo MEHUI)KMBHT — pABHOCMETKATa MIOKa3Ba, 4e e/1Ba
21 ot 0610 51 BuCHIM yYmiIHIIa B CTpaHaTa yCIsBaT Jia c€ BKIKOYAT B MPOEKTHU KOHCOPLUYMHU
no ,,Xopuszont 2020 3a opraHuszanuu, B KOWTO HayKaTa € MPUOPUTET, PA3UUTAHETO

4 https://webgate.ec.europa.eu/dashboard/sense/app/e8a41234-20b4-4e7e-80ef-
335dd9e6ae36/sheet/941d3afe-da24-4c2e-99eb-b7fcbd8529ee/state/analysis

> http://horizon2020.mon.bg/ - MuHHCTEPCTBO HA 0OPA30BAHUETO U HAYKATa

35


https://webgate.ec.europa.eu/dashboard/sense/app/e8a41234-20b4-4e7e-80ef-335dd9e6ae36/sheet/941d3afe-da24-4c2e-99eb-b7fcbd8529ee/state/analysis
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€IMHCTBEHO Ha IBhP)KaBHU CYOCHAHMH 3a J100aBSHE Ha CTOMHOCT B OOpa30BaHHETO, KOETO
MPEAOCTaBAT Ha CTYACHTUTE CH, € J0CTa pa3odapoBaiio o0oOmeHue, Oyaeno ChbMHEHUE B
Ka4eCTBOTO Ha MpeJIaraHuTEe yCIyTH.

Heo0xonumu neiicTBus 3a nonodpsiBane edpekTuBHocTTa Ha IIporpamara
»XOpu30HT 2020%

Karo 1msu10 oueHkara 3a MEXIMHHOTO IPEACTaBSHE HA Iporpamara € IO3UTHBHA.
MHOro OT y4acTHULIUTE ca HOBHU (B cpaBHeHUe ¢ npeaxoaHara PI17), ot nbpxaBu BbB 1 U3BBH
EBporna, OT pa3nuyHu CEKTOPU, HO BCUYKHU T€ U3Pa3sIBaIlM YAOBIECTBOPEHUETO CH OT IOJI3UTE
oT nporpamara. Kato Hali-Ba)KHM IIPEJUMCTBA C€ MIOCOYBAT BB3MOKHOCTUTE 332 YHUKAIHO 110
poJia cu B3aUMOJEHCTBUE U 00OraTsBaHe Ha MpeXaTa OT KOHTAKTH Ha yYaCTHULIUTE, PEATHUAT
MIOTEHLIMAJ] B JOCTUIAaHETO HAa NKOHOMHYECKHU PBCT U HOBU pabOTH MeCTa U HE Ha MOCIEIHO
MSCTO — SICHUTE IpaBWia 3a OLEHKAa W JIMIICAaTa Ha BB3IpENATCTBalla MHULHUATUBHOCTTA
OIOPOKPAaTHUYHOCT B MPOIIEca HAa KaHAWIATCTBAHE.

BcenenctBue Ha aHanM3a M MPOYYBAHMSITA CPEJl YYACTHULUTE ca WMJIECHTU(DUIUpPAHU
OCHOBHH HACOKH 32 MOJA00psiBaHe HA Bb31eHCTBUETO HA ,,X0pu30HT 2020 B cieaBamure
IIPOTPaMHU IIEPUOJIH:

1. Heo0xoquMocT 0T 1m0-aMOMIIMO3HO HWHBECTHPAHe — YCTaHOBsIBA C€
HEOCTaThbuHO (PMHAHCUPAHE NPU KOHCTATHUPAH IpPEBeC Ha THPCEHETO HaJ MpeAsaraHeTo.
OneHkata € 3a He00X0IMMOCT OT JOIBJIHUTEIHH 62.4 MIIpJI. €BpPO, 3a 1a ce (pUHaHCHUpPAT BCUUKU
HE3aBUCHMO OIICHEHH IMPEUIOKEHUs, TPEMUHAN BXOJdIIaTa Oapuepa 3a KaueCTBOTO HM.
EBpomnelickuar napiameHT, nojaxperneH ot Komutera Ha peruoHure, npu3zoBasa cbiio Taka EC
J1a TIOJICUTYPH cliefiBaiiata mporpama ¢ MunuMyM 120 muipa. eBpo Oromxker. [Ipenopbkara e ga
ce nazne npeaumcrso Ha HTH npoexture u 3a TX 1a ce NpeaBUIAT ITOBEYE CPECTBA, HO TOBA
na ObJie ChIIPOBOAECHO U ¢ aMOUIIMO3HO HALIMOHAJIHO M PErHMOHAIHO (MHAHCUpPAHE, 3a /1a ce
JOCTUTHE 1IeNITa 32 MHBECTUIMM B Hay4YHOM3CIIeJ0BaTelCcKa U pa3BoiHa aeiHoct (HU/IP) B
pasmep Ha 3% ot BBII na EC.

2. Bce mo-onpocTen npouec — 1eira € MOCTUTAaHETO Ha MO-O0bP3M MHOBAIL[MOHHU
LUKJIU U NI0-HHUCKA aIMUHUCTPATUBHA TexecT. ToBa MOXe J1a ce CIy4H upe3 pasllupsBaHe Ha
KpbIa OT KaHIUAATH, KAKTO U Ype3 Ch3JaBaHE HA MHCTPYMEHTH U MPOLESYPH, KOUTO J1a ObJaaT
OILI€ MTO-JIECHH 3a MOJI3BaHE.

3. IMoaxpena Ha MHOBaLMUTe, PeACTABJISBALIM HAY4YeH NPOOMB — PaBHULIETO
Ha PUCKOBUTE MHBECTHLIMH € efiBa 1/5 ot ToBa B CAILL. Llenu ce ch31aBaHe Ha yciioBus 3a 0bp3a
U MO-T'bBKAaBa MOJKPENA, BKIIOUNTEIHO 4pe3 UHCTpyMeHTH 3a MCII, cbBMECTHH NPOEKTH U
nyOJMYHO-4YaCTHU MapTHhopcTBa. OTuUeTeHO €, 4e clieBa Ja ce M3IO0J3Ba B3aMMHaTa
JOMIBJIHAEMOCT Ha O€3Bb3ME3IHUTE CpeAcTBa M (PUHAHCOBUTE HHCTPYMEHTH, 3a Jla Ce
MpUBJIMYAT MJIAIU U Obp30pa3BUBAILIM C€ WHOBAaTHUBHHU MPEINPUATHSA, KaTO CE€ JONMpPHUHACA 3a
pa3pacTBaHETO UM JI0 €BpPONEMCKO M MEXIYHapOJHO paBHHUIIE, KaKTO M 3a MOJ0OpsiBaHe
nporeca Ha BHeApsiBaHe Ha pesyatatute oT HTU na nasapa.

4. Cb31aBaHe HA 1N0-3HAYUMO Bb3/eliCTBHE 4Ype3 BbBJIHYAHE HA IOBeYe
rpakIaHM M 3aCHJIBaHe HA yCELIAHEeTO UM 32 MUCHSl — Bcuuky nHcTuTyunu Ha EC ouensBar
HEOO0XO/MMOCTTa OT T0-aHTKUPAHO NPUCHCTBHE HA TPAXJaHUTE 32 MaKCUMHU3UpPaHE
BB3JICHCTBUETO OT IporpaMara. I'pymara Ha BHCOKO paBHHMILE ,.JlamMu“ B cBOMTE HOKIanu
MoJYepTaBa BAXKHOCTTA Ha y4YaCTHETO Ha IIMpoKaTa OOIIECTBEHOCT MpHU OIpeleNsHe Ha
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Hay4YHHUTE MUCHUH, OPUECHTHUPAHU B MOJI3UTE 32 TPAXKIAHUTE U PA3rIacsiBaHE HA PE3YyJATaTUTE OT
HTU ma BB3nelictBueTro. OTHOBO B TE3W NOKIAIHU CE OTAAaBa IOJIIMO 3HAUEHHE Ha HAEATA
JBUTATE] Ha Mporpamara jaa ObJaT UeNuTe U Bb3JAEHCTBHETO, BMECTO HWHCTPYMEHTHUTE 3a
IIOCTUTaHETO MM, KakTO M Ts Ja pasnojara C Ipeuu3Ha W Ipo3payHa OLEHKAa Ha
IIpEJIOKEHUATA.

5. IHoacniaBane Ha cuHeprusaTa ¢ Apyru ¢punancupanu ot EC nporpamu u ¢
nosutTukuTe Ha EC — BpIIpeky Beye OTYETEHUTE MOJIE3HN B3aUMOJIEHCTBUS Ha porpamara ¢
npyru nporpamu kato ECU®, EDOCH, Mexanu3ma 3a cBbp3BaHe Ha EBpoma um OO6miata
CEJICKOCTOIMAHCKA MOJIMTUKA, KAKTO U MHCTPYMEHTUTE B 00JIaCTTa HA BHHIIHUTE OTHOUICHMS,
BAXHO € Te3M B3aMMOJEHMCTBUS na ca BUIMMO mHo-edextuBHH. [IpenaBukna ce ToBa Aa ce
OCBILECTBH Ype3 IMO-TACHO ChIJIACYBAHE HA IPUOPUTETUTE, OCUTYPSIBAHE Ha IO-TOJIsIMa
I'bBKaBOCT Ha CXEMHTE 32 Ch()MHAHCHpPAHE C 1eJ 00eANHsABaHE PECYPCUTE HA PAaBHUILETO Ha
EC u nonoOpsiBaHe CbBMECTUMOCTTA HA IIPABUJIATA.

6. YkpenBaHe Ha MeXIYHAPOAHOTO CHTPYAHMYECTBO — Ta3M HAcokKa € OT
M3KJIIOUUTEIHA BaXKHOCT 32 NPEOJOJISIBAHE HAa IIPEIM3BUKATENICTBATa B CBETOBEH Mallad U 3a
W3MBIHEHUE Ha 3a/IbJDKEHUsITA B TJI00aleH miaH, ocobeno B obmactra Ha HTU. OGcwxaa ce
MPUJIAraHETO Ha KPUTEPHH U NIPABUJIIA 33 ACOLMUPAHE HA TPETU IbPKABU Bb3 OCHOBA HA BUCOKU
noctwkeHus B obiacrra Ha HTU.

7. DoKyCc BbPXY OTBOPEHOCTTA — Bb3 OCHOBAa Ha OnMUTa OT ,,XOpU30HT 2020
BCHUYKH IMyOJMKaLMU cje/iBa 1a ObAaT CBOOOHO JIOCTHIIHUA U BCUUYKH JIaHHU J]a OTTOBApAT Ha
npuniuna ,,FAIR® — oTkpuBaemu, IOCTBIIHM, ONEPATUBHO CHBMECTUMHU U TOBTOPHO
n3non3Baemu. [lonactosimem o6ade mox 70% oOT myOnMKanuuTe, TUION HA TPOEKTH OT
IporpaMara, ca HaJlu4HU 3a CBOOO/IEH JOCTBII.

8. Panmonanusupane Ha ¢puHaAHCHMpPaHeTO — oOpaTHaTa Bpb3Ka OT YYaCTHULIUTE
B IIporpamara € 1o OTHOIIEHHE Ha MapTHbOPCTBATA, & ChUIO TaKa ChAbpXKa U KOHCTATAIUATA,
4Ye MHOTOTO MHCTPYMEHTU U UHUILIMATUBH, C TAXHATA UHIUBUAYATHA crieln(UKa U CI0XKHOCT,
ca TPyIOHH 3a pa3OupaHe W KpUAT PUCK OT MPUIMOKpHBaHE. EBpONEHCKUAT MapiaMeHT ce
3acThIIBA 32 HAMAJICHHE Ha CII0KHOCTTA Ha cpezarta 3a ¢puHancupane B EC.

3akaoueHne
[Ipencrosimara, neBera pabotHa nporpama Ha EC 3a HaydHM U3cheABaHUS U HHOBAITUH
3a mepuona 2021 — 2027 r., ce oyakBa Ja ObJe MpHeTa ChC CieaBaliaTa MHOTOTOJIUIITHA
¢bunancoBa pamka. L{enure Ha Tazu 9PII ca npoabkeHNe HA U3BBPBIHUS BT JOTYK U Ca SICHO
neuHUpPaHU Ol HA TO3U €Tal: OTBOpPEHA HAayKa, OTBOPEHU MHOBAIMU U OTBOPEHOCT KbM
CBeETa.
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POJIATA HA TIPOI'PAMA ,,LIFE“ B U3ITBJIHEHUE HA
CTPATEI'UA ,,EBPOIIA 2020 HA EC

[{BeTenmua CumeoHOBa

THE ROLE OF LIFE PROGRAME FOR EUROPE 2020 EU
STRATEGY IMPLEMENTATION

Tsvetelina Simeonova

Pe3tome: Ilpuemanemo na Eounnus esponeiicku akm npes 1986 2. 3a nvpeu nvm oasa cmabunnama
002060pHa ocnosa na noaumukama Ha EC ¢ oonacmma na oxoanama cpeoa. A nocnedeanama s npe3
1993 2. Ilema npozpama 3a deiicmeue Ha OKOHAMA CPeda, O eCMecneeH HAYUH Cb30aA6d 8Bb3IMONCHOCH
3a 3adelicmeane Ha Mmexanuzma 3a unancupane na npocpama ,LIFE“, Te3u o0ée menoenyuu
onpeodenam MmMemMnomo HA eKojlozuuHama pedopma 3a ciedsauiomo decemujiemue U npozpamama
wLIFE“ xamo eoun om ocnoenume ekonozuunu uncmpymenmu na EC. Hacmoawama cmamusn
ouepmasa cneyuguxume Ha Cmpamezusn ,,Eepona 2020 u Ilpozpama ,,LIFE“ kamo kamanuzamop 3a
paspeuiasane Ha eKOI0ZUYHUME U KTUMAMUYHU RPOONEMU.

Kmouosu nymu: Ilporpama ,,LIFE“, Ctparerus ,,Espomna 2020, [lenu 3a ycToH4MBO pa3BUTHE

Abstract: The adoption of the Single European Act in 1986 for the first time provides the solid contractual
basis for EU environmental policy. And the following it in 1993 Fifth Environmental Action Program
naturally opens up the mechanism for financing the LIFE program. These two trends determine the pace
of environmental reform for the next decade and the LIFE program as one of the EU's key environmental
instruments. The current paper outlines the specifics of the 2020 Strategy and the LIFE Program as a
catalyst for solving the environmental and climate issues.

Keywords: LIFE program, Strategy 2020, Sustainable Development Goals

YBoa
[Tpuerara Ha 13.07.2010 r. Ctparerus 3a uznn3zane oT GprHaHCOBaTa KpU3a U MOATOTOBKA
Ha MKOHOMHKaTta Ha EBpomneiickus cpto3 (EC) 3a crnensamoro neceTuiieTue, MU3BECTHA KaTo
Crparerus ,,EBpona 2020, npeaxox/a BbB BpeMETO U3pa3eHaTa oT crpaHuTe-wienku Ha OOH
npe3 2015 1. Bong 3a TpaHchopMmanMs Ha CBETa, B KOWTO jKHMBeeM, (OpPMYJIHpaHa B OCTUTAHETO
Ha cenemHaneceT Ha Opoii Llenn 3a ycroituuBo passutue (LIYP) no 2030 r. Beopeku ToBa,
pa3ianuns B OCHOBHATa WJEs Ha JBaTa JOKyMEHTa HsAMa — JUHAMHYEH PacTeX U YCTOWYUBO
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pasBUTHE, MO-pa3BUTHUTE B WKOHOMHYECKO OTHOIIEHHE CTPAaHH Ja IOJIOMOTHAT MO-CIIa0HTe,
Ola3BaHE Ha OKOJIHATAa cpela W M30ArBaHE HA HEKOHTPOJMPYEMH NPOMEHH B KJIMMaTa Ha
IUTAaHETaTa.

Crparerus ,,EBpona 2020 — cbUIHOCT U LeJIH

B sinpoto Ha ctparerus ,,EBpomna 2020 3aeMaT MICTO mpu 83auUMOC8bP3AHU U NOOCUNBAUYU
ce npuopumemuu 001ACMU:

1. VHTEMreHTeH pacTeX U pa3BUTHE HA NKOHOMHKA, OCHOBABAIILlA CE HA IIO3HAHUA U
UHOBAIIWH,
2. YcToluMB pacTex, MpU KOWTO Ce MOOIIPSBAa HUCKOBBIVIEPOJHA, epHKacHA IO

OTHONICHHUE HA CHEPTUMHUTE U3TOYHUIIN KOHKYPEHTHA HKOHOMUKA;

3. [TpuoOmiaBay pacTex, KaTo ce HaChbp4yaBa UKOHOMHKA C BUCOKA TPY/0Ba 3a€TOCT,
Hape ChC COIMAIHO M TEPUTOPHAITHO COMKaBaHE.

Te3u o0nacTu IbpKABUTE-WICHKH Ca MPU30BAHM Ja MPUEMAT M KAaTO CBOM HAIMOHAIHU
IIeJIM, KaTO HampeIbKbT B JOCTUTAHETO MM € MEPUOJUYHO OICHSIBAH CIOPEI nem KOHKPEMHO
Odepunupanu kpumepus na pasnuuge EC:

l. 75% oT HaceneHueTo Ha Bb3pacT Mexay 20 u 64 roguHu 1a € TPYJI0BO 3a€TO;

2. 3% ot BBII na EC na ce mHBecTHpa B HAy4YHOM3CJIEIOBATENICKAa U Pa3BOMHA
JIEHHOCT;

3. Lemure ,20/20/20°! mo oTHOIIEHHE HA KJIMMATa U Ha eHepreTukaTa na Obaar
MOCTUTHATH;

4. JlenbT Ha pexkIeBpeMEHHO HalycKaure yuuiuine na 6sae nox 10% u none 40%

OT MJIQJICKUTE J1a IPUTEkKaBAT YUHIIUIIIHO CBUACTEICTBO WU IUTIIIOMA;

5. Hamanssane ¢ 20 mutH. Opost Ha X0para, 3acTpalieHu OT OETHOCT.

[Tocturanero Ha 1menuTe B 3aaa7eHara crparerus Ha EC ce kaHaiau3upa 4ype3 cjieIHHUTe
BO/IeIH MHUIUATHBH, 32 KOUTO C€ MPEANPUEMAT JICHCTBUS HA BCUYKU PABHHINA — OPTaHU3AIHN
Ha HUBO EC, ABPIKABU-UWICHKW, MCCTHU U PCTUOHAJIHHN OpPraHu:

1. Obedunenue 3a uHosayuu — TIOCTAaBi C€ aKIEHT BBPXY IMPEOJIONIABAHE Ha
pa3MUHaBaHUATA MEXIy HAyYHUTE MOCTIKEHUS U Ias3apa, 3a Jia ce MPEBbPHAT TECOPETHUUHUTE
WHOBAIINH B PEATHU MPOJYKTH;

2. Mnadeoic 6 Osudicenue — TOBHILIABaHE HA KAayeCTBOTO W TMPUBIEKATEITHOCTTA B
MEXIYHApOJCH TUIaH Ha €BpoIeickaTa CHCTeMa 3a BHCIIE 00pa3oBaHUE Ype3 MOOIMIpsBaHEe
MOOWJTHOCTTA Ha CTY/AEHTU W Ha Milaau npodecruoHanuctu. KoHKpeTHUTE MpenioKeHus: B Ta3u
HacoKa ca Ipu3HaBaHe Ha mpodecnoHalHaTa KBaTU(PHUKAUsI 1 OMUT MEXIy cTpaHute B EBpona u
OCHUTYpsIBaHE Ha JOCTBHITHOCT Ha CBOOOIHUTE paOOTHU MECTa BbB BCUUKHU IbpkaBU-wieHkH Ha EC;

3. IIpoepama, cevpszana ¢ yugposume mexnoroeuu 6 Eepona — mocturane Ha
ycTOHYMBAa  WKOHOMHMKA M COLMAIHH TOJ3M OT enuHeH UupoB TMma3ap, OCHOBaH Ha

! JTo 2020 r. nmamanseade Ha Bpenuute emucuu ¢ 20%, noBumIaBaHe Ha eHepruiiHata edektuBHOCT ¢ 20% U
yBenuuenue ¢ 20% Ha moyi3BaHaTa eHeprus, MojJyyaBaHa OT B30OHOBSEMH U3TOUHUITH
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BHUCOKOCKOpOCTeH MHTepHET. KoHkpeTHO aeiictBue — no 2023 r. na ce ocurypu AOCTBII 0
BHCOKOCKOPOCTEH MHTEPHET 32 BCUUKU €BPOIEHCKU I'PaXk1aHu;

4. Edukacno uznonzeane na pecypcume ¢ Espona — IpeMHHAaBaHE KbM I0-Pa3yMHO
U3IMOJI3BaHE HA PECYPCUTE M KbM HHUCKOBBIVIEPOJHA MKOHOMHKA C IUTBTHO HPHUIbP)KAHE KbM
Ilemute 3a mocturane no0 2020 r., CBBp3aHU C EHEPIHHHO MPOM3BOACTBO, €(HEKTUBHOCT H
noTtpebaeHue. O4akBaH pe3yaTaT — CajJ BbB BHOCA Ha METPOJT U ra3 ¢ a0 60 mupa. espo 10 2020
r.;

5. Ipomuwinena NOAUMUKA 3a 3enen  pacmedic — IIOBUILIABAHE
KOHKYPEHTOCIIOCOOHOCTTa B HMHIYCTPUAIHHUS CEKTOp cie] (UHAHCOBaTa Kpu3a, B T.4. upe3
CTHUMYJIMpaHE Ha MpPEANpPHEeMayecKus IyX U NpuaoOuBaHe Ha HOBU yMeHUs. OyakBaH pe3ynTaT —
HOBM pabOTHU MECTa;

6. IIpoepama 3a nosu ymenus u pabomnu mecma — MOAEPHUZUPAHE HA TPYAOBUTE
nasapH C MOBHIIIaBaHE HUBATa Ha TPYJIOBA 3a€TOCT U rapaHTHpaHe YCTOWYUBOCTTA HA COLIMAITHUS
MOJIe;

7. Eeponeiicka nnam¢popma 3a 6opba ¢ 6beoHocmma — TapaHTHpaHE Ha
MKOHOMMYECKO, COLIMAJIHO U TEPUTOPHAIHO CONMXKaBaHE MOCPEICTBOM MOANIOMAarane Ha OeJHUTe
Y HaMHUpaILUTE C€ B CbCTOSTHUE HA COLIMAIIHO M3KIIIOYBAHE, KATO UM CE€ MPEAOCTaBU Bb3MOXKHOCT
Jla y4acTBaT akKTUBHO B OOIIECTBOTO.

AmOunusita Ha Crparerus ,,EBpona 2020“ e na ocurypu oT4eTHOCT, JTUAEPCTBO H
KOOpAMHAIUs, 32 1a 0bAaT M3NbJHEHH NOcTaBeHUTe LeJu Ha HUBO EC B ompenenenure
CpOKoOBe.

IIporpama ,,LIFE* — u3Mmunat nbt

[TpyHIMNIATE, KOMEHTUPAHU TIO-TOPE, Ca BCBIIHOCT ECTECTBEHO MPOABIKEHHUE Ha
ycunusta, kouto EBpoma momara B mocneanute aecetwierus. Ilpuemanero Ha EgunHMS
eBporeiicku akT npe3 1986 r. 3a mbpBU BT JaBa cTabUIHATA JOrOBOPHA OCHOBA Ha MOJUTHKATA
Ha EC B obnactra Ha okoyiHaTa cpena. A mocjaenBajara s mpe3 1993 r. Ilera nporpama 3a
AelicTBHE HA OKOJIHATA Cpe/ia, 10 ecCTeCTBEH HAYNH Ch3/1aBa Bb3MOKHOCT 32 3a/leificTBaHe HA
MexaHu3Ma 3a ¢unancupane Ha IIporpama ,LIFE®“. Te3m aBe TeHAeHIHH ONpeAesAT
TEMIIOTO HA eKOJOorn4YHaTa pedopma 3a caeaBamoro aecermiaerue u Ilporpamara ,,LIFE®
KAaTO eMH 0T OCHOBHHMTE €KOJIOrHYHN HHCTpyMenTH Ha EC.

ITopagu orpanmdenus pasmep Ha IIporpama “LIFE”, He ce ouakBa T Ja CIIy>)KH KaTo
CPEZCTBO 3a IIBJIHO pa3pellaBaHe Ha €KOJOTHMYHU WM KIMMaTH4HU rpobsiemu. Ha Hes ce rnena
MI0-CKOPO KaTo Ha KaTaJu3aTop 4pes:

v Pasnpocrpanenne Ha Hal-I00pUTe NPAKTHKH M MNPWJIOKMMO HOY-Xay —
HachpYaBaHe Ha CTPAHUTE J1a C€ y4aT e{Ha OT JIpyra OT IOCTH)KEHUSTA U IPEOJOJIEHUTE TPYIHOCTH
IIpU MpUJIara”e 3akoHoaarencTsoTo Ha EC;

v IIpuBinyane Ha cb(UHAHCHpPaHe — HMMa CE€ IpPEABHJ, Y€ CpEACTBaTa OT
porpaMaTta ce M3I0JI3BaT 3a BKJIIOYBAHETO HA EKOJIOTMYHUTE W KIMMATUYHU LEIU B JPYTU
nonutukn Ha EC, B mpakThkara Ha MyOJUYHUS W YaCTHUS CEKTOp, KaKTO M B IMOJKpena Ha
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WHBECTHUINH, KOUTO 0OWYaifHO OMXa CpelHal TPYIHOCTH IIPU OCUTYpPSIBAaHETO Ha (DUHAHCHUpAHE
OT THPTOBCKUTE OaHKH, TOPAJH BH3IPUEMAHETO UM KATO HOCUTEIH Ha MOBUIIICH PUCKOB TPOQUIL.

C npyru aymu, OCHOBHATa poJisi Ha Mporpamara € Jia u3rpaju, 1a moao0pu KamamureTa u
na 3a0bp3a MpuiiaraHeTo Ha 3akoHoaTesnctBoTo Ha EC, kakTo u 1a noanomara 6eHepUIIUEHTUTE
B IIporpamaTta OT pa3JIMYHH CEKTOPHU Jla YChbBBPIICHCTBAT U TECTBAT HOBH TEXHOJOTUU U PEILICHUS
¢ Marbk Mamiad Ha nelictBue. 3a pa3iauka oT apyrute nporpamu Ha EC 3a ¢puHaHcupane,
»LIFE* e enuHcTBEHATA MPpOrpamMa, M31sJ10 OCBETEHA HA IeliCTBHS B 00J1aCTTAa HA OKOJIHATA
cpena u Ha kauMarta. OCBEH TOBa T pasnojiara ¢ MEXaHU3bM, UYpe3 KOUTO MPOCKTUTE O Hesl ce
HachbpyaBaT Jla W3MOJ3BaT pE3yJTAaTUTE OT EKOJOTMYHM M CBbpP3aHU C KIUMaTa Hay4dHU
U3CJIEABaHMs M MHOBALMM, MTOIY4YEeHH upe3 ,,Xopu3oHT 2020“. Hemo noseye, npu eBponenckure
CTpyKTypHU M uHBecTulMoHHU (ornose (ESIF) B3ammuoTO nombiBane ¢ mporpama ,,LIFE® e
OTYETEHO KaTo HeoOXoammo B PeriamenTa 3a 00O MPHIOKUMHTE Pa3MoOpeOd U c€ MpaBU
CHUCTEMHA IMPOBEpPKa 3a TOBAa B MPOTPAMHUTE JOKYMEHTH (KaToO HalpuUMep CHOpa3yMEeHHsTa 3a
MapTHBOPCTBO U ONEPATUBHUTE IPOTPaMHu ).

Ta6mmma 1 npencraBs 0600meHa nHPOpMAaIKs 10 OFOKET U OPOH MOJIKPEIICHH TTPOSKTH
oT ctaptupanero Ha ,,LIFE*“ npe3 1992 r.

Tab6smua 1: Iporpama LIFE — Gropxet u 0poii moakpeneHy NPOeKTH MO MEPUOIH

bwaxer B |bBpoi

Iporpama |[Hepmoa Ioa-mporpamm MAPT. noakpenerEn | Jadenemka
eBpo® NpoeKTH
LIFEI 1992-1995 | VeTolfMuEO PAa3EHTHE HKATECTEO HA OKOTTHATA cpela 731
1/ LIFE- Ipupoaa
LIFEIl |1996-1999 |2/ LIFE - OxoTEa cpefa, i
3/ LIFE - Tpem cTpasn 0.450 875
2000-2004,
e oy e
2006 BEL | d
0.957 1157
1/ LIFE- ITpapoaa
LIFE+ | 2007-2013 2 IIFI: -[ToaHmEa OKOTHA CPe/ia H YTPARICHAE, H
3/ LIFE - Hudopmama | koMyHakammd (Hogo: sa
CBOHEAHCHpAHe HA TAKHBA OPOSKTH) 2.143 1408
1/ 75% OxomHa cpeta
2/ 25% KmMaTiTHH DPOMEHH
LIFE 2014-2020 _,
3/ HoBo: CHBMECTHO (PHHAHC HPAHE HHTETPHPAHH 33 epHoa
MPOEKTH 3.400 755 2014-2018
1/ Tpupo ga n Gropasmoodpasue
2/ Kpbrosa HKOHOMHKA H K@4€CTBO Ha JKHBOT
LIFE 2021-2027 |3/ CmexuaRaHe H aTaNTaliA MocTeACTEHATA OT
MPOMAHATA Ha KTHMATA
4/ Ilpexo/1 KbM 3€I€HA eHePrid 5450
Odmo G01KeT B MIPA. eBpo 3a meproga 1996-2020: 6.950 4 926
* Eapomo ce aseexcoa om 01.01.1999 2., savecmeaiinn EKHO e coonmonenne 1.1
Hsmounux: Eeponeticka komucus
v 3a nepuoga ot 1992 r. no 2020 r. ce ouaxsa IIporpama “LIFE” na e npegocrasuia

CpeCTBa, HAAXBBPJIALIN 7 MJPA. eBPO (HE ca OTKPUTU HAASKIHU U3TOYHMIIM 3a OIOKETa IO
I'BPBUS ITEPHOJ Ha porpamara) 3a Hajx 5 000 otaennu nmpoekra Ha Teputopusita Ha EC;

v Bb3xoasmMAT TPeH B pUeTHTe OI0/1KeTH 32 BCEKH CJIeABall Mepuo, KakTo
1 OposT (PMHAHCUPAHU MTPOEKTH, ca BUIHU 3a nneproaa 1992 —2013 r. Tosa npeanonara HaTMYUETO
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Ha 100pa olLleHKa IpU OTYUTaHe JieiicTBueTo Ha nporpamara (99.87% ycBosiBaHe Ha OrokeTa 3a
nepuoaa 2014 — 2016) u noBUILIEH UHTEPEC KbM HEsl — CIEACTBHE OT ThpCEHAaTa IPOMSHA BbB
BB3MPUSATUATA U HATJIACUTE Ha OCHEPUITMCHTUTE;

v BnBenenoro yuacrue Ha Tperu crpanu B I[Iporpama ,,LIFE* — cien 1996 r. Ts
€ OTKpHTa 3a yyacTue Ha: IbpkaBu oT EBpomneiickara acomuarus 3a ceoooana Teprosus (EACT),
KOUTO ca cTpanu no CropasymeHueTo 3a EBporeiickoTo nkoHomuuecko npoctpanctso (EUII);
IbpKaBU-KAHIAUIATKU, TTOTEHIIMAIHN KaHIUAATH U JIbPXKABU B MPOLIEC HA MPUCHEIUHIBAHE KbM
Cp103a; IbprKaBH, 32 KOUTO ce Ipuiara EBporieiickaTa MojJuTHKa 32 ChCEACTBO; KAKTO U JIbPXKABH,
KOMTO Ca CTaHAJIM WICHOBE Ha EBpornelickara areHIius 3a OKOJIHa Cpea.

v BeneduuuenTu no nporpamMara Morar ia 0b1aT IbpP:KABHU OPTraHU U YaCTHHU
OpraHu3anMu — THpProecku (¢ m3kiarodeHne Ha ET) m Herwproscku (BkimrouutenHo HITO),
peructpupanu B EC. IIpoekTHuUTE NpenIoKeHUs MOXKE Jla ca KaKTO HallMOHAJIHH, Taka H
TpPaHCHALIMOHAIIHU, HO JICWCTBUATA, 3AJI0)KEHU B IIPOEKTA, CJIe/IBa 3aAb/DKUTEITHO J1a ce Mpuiarat
Ha TEpUTOpUsATA HA cTpaHuTe-wieHkU Ha EC;

v Jannute B Tabnuna 1, orHacsimu ce 3a mepuoaa 2021 — 2027 r., ca Npor{o3Hu,
CBIJIACHO MPHET 4YacTU4eH oOny moaxox oT 12.2018 r. 3a MHOroroaumHata (MHAHCOBA paMKa,
KaTo MPEACTOAT MperoBopu ¢ EBporelickus nmapiaMeHT 3a 0J00pSHHUETO H.

v IlousiTHeTO ,,KPHrOBa NKOHOMMKA®, KOCTO C€ MPEIBIKIA Ja C€ BbBEIEC KaTO
€7Ha OT OCHOBHMTE MOAMNOANPOrpaMU CbC CAMOCTOSITEIHO 3HAYEHHE, O3HAuaBa CBEXKJAHE 0
MHUHMMYM Ha T€HEPUPAHETO Ha OTHaJAbLIM U TMOAIbPKAHE HAa MKOHOMHYECKATa CTOMHOCT Ha
MPOJYKTUTE, MATEPUATUTE U PECYPCUTE 32 Bb3MOXKHO HAW-IBJIBI MEPUOJ OT Bpeme. Ta3u uues
MOJKE /1a HaMEpU HSAKOJIKO MPOSIBICHUSA: OT HaMaJIIBaHE U3IMOJI3BAHETO HAa MPUPOIHHU PECYPCH U
€HEePrOM3TOYHUIIU JI0 MPENPOEKTUPAHE HA TPOJYKTHU € LEJ NO-YCHEUTHOTO UM PELUUKINPaHE, WIH
B CHTPYAHHUYECTBO MEXJIYy KOMIAHUUTE 4Ype3 MHIyCTpHAHA CUMOHO03a, KBAECTO OTMAIbYHUTE
MaTepuaii OT TPOU3BOJICTBOTO B €IHOTO APYKECTBO CE€ TMOJI3BAT KATO BXOJAIA CYpPOBHHA B
npyroto. EBporna u31isuio moakpenst mojaxo/ia Ha Kpbropata MKOHOMHUKA, TOpaid OWM3HEC JJoTUKaTa
B Hes U Topaau pakrta, ye MPOU3BOACTBOTO U MOTPEOICHUETO B MEPCIIEKTUBEH IJIaH Ca BBIIPOC C
TOJIKOBA MOHYMEHTAJHO 3HaueHue 3a OBbJEIIETO Ha IJIaHeTaTa, Y€ U3UCKBA KOPEHHO PAa3JIU4YHO
BB3MPUSTHE OT MOMyAsipHOTO nHec. HapacTtBar GuszHecuTe B EBpona, KOUTO HE caMO MPUBETCTBAT
ujesTa, HO U MpeINpreMar MOeTalHU CTHIIKH KbM MPUTAKIaHEe Ha OM3HEC MOIeNla CH KbM Hes.

Bopemmre aBe mognmporpamm ot cb3aasanero Ha ,,LIFE* ca, kakTo ciensa:

1. Ilopmporpama ,,OkosIHa cpega®, KOATO OT CBOSI CTPAHA MOKPHUBA TPH NPHOPUTETHH
00J1aCTH B T.HAP. ,,TPAAMIMOHHH IIPOCKTH*:

1.1 Ilpupooa u 6uonocuuno pasnoodpasue — (HUHAHCHPA TPOEKTH IO OMa3BaHE Ha
NpUpoJaTa, B YaCTHOCT IO OTHOIIEHHE Ha OMOJOTMYHOTO pa3HOOOpa3ue, eCTECTBeHATa cpeia Ha
oOuTaTennTe M 3ara3BaHe Ha BUIOBETE.

CoduHaHCHpaHETO HA TE3U MPOEKTH € B pazmep A0 60%, KaTo € Bb3MOXKHO /1a IOCTUTHE U
10 75%, ipH TOJI0KEHHE Ye MOHE MOJOBHHATA OT IPEABUICHUTE PAa3X0/I1 10 IpoeKTa PuHaHCUpaAT
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I[CI‘;ICTBH}I 3a 3alla3BaHC HpI/IOpI/ITCTHI/Iﬁ CTaTYT Ha BHUOOBETC U MCCTOOGHTaHI/IHTa, BKJIFOYCHHU B
criucpka Ha EC.

1.2 Oxonna cpeda u pecypcna egpexkmuenocm — (HUHAHCUPAT CE MPOCKTH B CEKTOP
»OKOJIHa cpena“ M MO-KOHKPETHO B o0JacTTa Ha Bb3AyXa, XUMHKAIHUTE, 3eJieHa U KpbhroBa
MKOHOMMKA, MHJTyCTPHAIIHU aBapHH, YIPaBJIeHUE HA MOpETa U KpailOpeKHU WBUIIM, IIIyM, TIOYBH,
TpeTHpaHEe Ha OTMAJbLIM, 3ala3BaHe YHCTOTa Ha BOJIUTE, KAKTO M yCTOMYMBA rpaJicka cpeaa.
[IpenocraBsiHUTE Cpe/ICTBA LEIIAT:

- Pa3BUTUC U TCCTBAHC BL3I{CI\;ICTBI/I€TO Ha pa3sjin4yHu YIPaBJICHCKHU IMOAXOU;
- [moArioMaraHe Ha pa3sBUTUCTO U JOKA3BAHEC B ITPAKTHUKATAa HA MHOBATUBHU TCXHOJIOIUH,

- BBBCKIAHC, MOHHUTOPHUHI W OLCHKA Ha IIOJIMTHKATAa W 3aKOHOJATCICTBOTO Ha EC no
OTHOIICHHMEC Ha OITa3BAHCTO HA OKOJIHATA Cpcaa.

1.3 Vnpasnenue u ungpopmayus, cvp3anu ¢ okornama cpeda — TyK IporpaMara moarmomMara
MOBHIIIABAHE HAa OCH3HATOCTTAa, OOYYCHHs IO OINa3BaHE HA OKOJHATA Cpella, M3TPAXKIaHE Ha
KalalTeT, IOMOIIl B YCTAHOBSIBAHETO HA ChOTBETCTBUE U MPHJIATaHe HA 3aKOHOIATSITHUTE HOPMH,
YCHBBPIICHCTBAHE Ha TIO3HAHUSATA, NPUBJIMYAHE HA OOIIECCTBEHOTO BHHUMAaHHE M y4yacTUE Ha
3aWHTEPECOBAHUTE CTPAHH B PEIllaBaHE Ha MPEIU3BUKATEIICTBATA IIpe] 00mecTBoTO. [ToMmorira mo
T.1.2 u T.1.3 € 10 55% OT pa3xoauTe MO MPOEKTA.

CDI/IHaHCI/IpaHCTO Ha ropeCriIOMCHATUTEC TPaAUITUOHHH IIPOCKTU BKIIIOYBA:

a) MUWJIOTHH IIPOCKTH, T.C. IIpcJraralid TCXHUKa UJIN METO, KOUTO HE Ca OMJIN TECTBAHH
3a Ia CC€ OUCHAT NOTCHIHUAJIHUTE MMPECANMCTBA U HEAOCTATHIU, PECIICKTUBHO NPUTOAHOCTTA UM 3a
[pujiaraHe B 1no-rojisim Mama6;

6) ACMOHCTPANUOHHHU TIIPOEKTH, T.C. IPOCKTHU, NpHJIaraHl Ha IpaKTHKa, TCCTBaHH,
OLICHABAHU U pAa3NIpOCTpaHABAIIINA 06H_[0BaJ'II/II[HI/I HeﬁCTBHH, METOA0JO0THMH WJIK TOAXOAH, KOUTO Ca
HOBH HJIM HCIIO3HATHU B CHCI_II/I(I)I/I‘IHI/ISI KOHTCKCT Ha IIPOCKTAa, KATO FeOFpa(l)CKI/I, CKOJIOTUYHH,
COIMaJIHO-NKOHOMHNYCCKH.

NHTerpupanuTe mMpoeKkTH, B JONBJIHEHHWE KbM TPAAUIMOHHUTE, ChbyeTaBaT U JPYIH
M3TOYHMIIM Ha (MHAHCHpaHe, 3a Ja yBEIWYaT Mailada Ha Bb3/JEHCTBUETO — HAa HUBO PETHOH,
HSIKOJIKO PETMOHA ChbBMECTHO, HAIIMOHAIIHO WJIM TPAHCHALIMOHAIIHO.

IToarorBuTEIHUTE IMPOEKTHU aapecupat CHGHI/Iq)I/I‘lHI/I HYXJU 11O OTHOHICHUC PA3BUTHUC U
HMIUICMCHTHPAHC HA IOJUTUKHU WU 3aKOHOHATCIIHU HOPMH Ha EC. Te3u CHCI_II/I(I)I/HIHI/I TEMHU CC
OIIOBECTABAT B exxeroanute Ilokanu 3a MNpEACTaBsAHC HAa IPOCKTH NPCAJIOKCHUS.

IIpoexkTHTE 32 MpeoCTABSIHE HA TEXHHMYECKA MOMOLI — Ype3 Oe3Bb3ME3THUTE CPENICTBA
3a JieficTBHE ce mpeocTaBs (MHAHCOBA IMOAKpENa 3a MO IOMarane Ha KaHAWJaTUTe 3a [OJIr0TOBKA
Ha WHTETPUPAHU IPOEKTHU 3asBJICHHUS W IO-CIEHHAIHO 3a TapaHTHpPaHe, Y€ TE3U NPOEKTH
oTroBapsAT Ha mnapamerpure Ha IIporpama ,,LIFE®“ B koopauHanmus ¢ IOpyrd €BpOIEHCKH,
HAI[MOHAJHH, PETHOHAJIHU WJIM YacTHU (OHJIOBE.
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IIpoexTHTe 3a M3rpaiaHe Ha KAaNaUHUTeT NPEAOCTaBAT (UHAHCOBA MOJAKpENa 3a
JNeHHOCTUTE, HEeOOXOUMH 32 U3TPAKIAHE HA KaMalUTeTa Ha IbPKaBUTE-WICHKH C OTJIeH] Ha I0-
e()eKTUBHOTO UM ydacTue B mporpamata. CeriacHo kpurepuute Ha ,,LIFE®, 15 nppxaBu-unenku
uMaT OpaBO Jla IOJIydaBaT TaKHBa CpPEJCTBA ChINIACHO MbpBaTa MHororoauiiHa paboTHa
nporpama (MPII).

2. lloanporpama ,, Kiaumart®, KosiTo HA CBOii pell 0OTroBaps 3a cJIeJHUTE TPH KIHOY0BHU
00J1aCTH B T.HAP. ,,TPAAUIMOHHU MPOEKTU:

2.1 Cmekuasane Ha usmMeHeHUemo Ha Kiumama — TIOANIOMAara MpOeKTH B objacTra Ha
Bb300HOBSIEMUTE  EHEPrHMHM  HM3TOYHUIM, EHEepruiiHaTa e(QEeKTUBHOCT, 3EMEJEIHETO,
00paboTBAaHETO HA TIOYBUTE U YIIPABICHUETO HA TOPPHIIIA.

2.2 Adanmayusa KoM usMeHeHuemo Ha Kiumama — GUHAHCHPAT Ce NMPOEKTH, CBBP3aHU ChC
Ch3/laBaHE HA I'PBKABOCT IPU HEJOCTUT Ha BOJA, 3aCyIIIaBaAHMs, TOPCKHU TOKapU WIM HABOJHCHHUS,
TEXHOJIOTHH 3a aIallTUPaHe KbM TaKHBa YCIOBUS 32 PA3TUYHUTE HKOHOMUYECKH CEKTOPU, KaKTO U
Ola3BaHe Ha MPUPOJAHUTE PECYPCH.

2.3 Vnpaenenue u ungopmayus, cévp3anu ¢ Kiumama — MOANOMArar ce MpoeKTH, CBbP3aHU
¢ uH(pOpPMHUpPaHETO, MOBUIIABAHETO HAa OCH3HATOCTTA U PA3NPOCTPAHEHHETO HA BAXKHHUTE TEMH,
3acsaramy KJIMMara.

[Tomomura no nognporpama ,,Knumar “ e 1o 55% ot pa3xoaute mo MnpoeKTa.

HI/IJ’[OTHHTe, AEMOHCTPAIIUOHHHA, HHTCIPUPAHHU, MOATOTBUTC/IHH, TEXHHYCCKH
IIPOCKTH, KAKTO M MPOCKTUTEC 3a HU3IPA)KAAHC HA KaNAUUTET II0 Tasu mnoamporpamMa ca
HACHTUYHU KaTO 3aMUCHII U 0o0XBaT Ha KOMCHTUPAHHUTEC B IIOAIIPpOrpaMa ,,OKOHHa cpez[a“.

B yHuCOH ¢ nenute Ha nporpamara 1 MOOIIPSABAaHETO Ha HOBATOPCKMs moaxox, npe3 2015
r. 0s1Xa BbBeJICH! ABA MUJIOTHH (PMHAHCOBH HHCTPYMEHTA:

v Hucmpymenmvm 3a ¢hunancupane na npupooen kanuman (M®IIK): cp3nanes c uen
Jla TOKake, 4e MPOEKTUTE, OTHACSILIHU CE 0 MPUPOJHUS KaluTall, MOrar Ja reHepupar npuxoau
WM J1a TOCTUTHAT UKOHOMUU Ha Pa3XoJiu;

v Hncmpymenmvm 3a  wacmuo Quuancupane Ha eHepeuuHa egexmusHocm
(MYDEE): ¢ Hero ce moakpensT MHBECTULIHMU 4Ype3 (PMHAHCOBU IMOCPEIHUIU B H3II'BJIHEHUE
IUTAaHOBETE Ha JIeWCTBUE 3a eHepruifHaTa e(peKTUBHOCT Ha IbpPKABUTE-UICHKH.

Onenka Ha mocTUrHaToTO M ObAceTo Ha IIporpama ,,LIFE“

CoriaacHo MexInHHA OLIEHKA HA Bb3/1eiicTBUETO, n3BbpiieHa KbM 31.12.2016 1., ponsita
Ha mnporpama ,,LIFE“ e ma ce chcpemoToun BbpXy crneuu(puyHd MpoOIeMH, CBBP3aHU C
MHCTUTYLMOHATHUTE Oapuepu. KbM Kpas Ha nuTHpaHus nepuo, T.e. 3a nepuoga 2014 — 2016 r.
(buHaHCUpaHUTE MPOEKTH CE€ OYaKBa Ja JONpHUHEcAT 3a MOCTUTAaHETO Ha OCHOBHATa IIeJ1 Ha
nporpamMara nocpecTBOM:

v nonobpsiBane craryca Ha 59 mectooburanus, 114 3actpamienu Buga u 85 mecra ot
Mpexara ,,Hatypa 2000°;
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v

npupojaTa 3a 0koio 1.6 MIH. 1ylH B paMKUTE Ha 5 TOJIUHU;
v HaMaJIsIBaHEe KOHCyMmanusata Ha eHeprusi (okono 600,000 MWh 3a roauna) upes
BBHBEXK/IAHE HA PEIICHUS Ha HA-00pUTE MPAKTHKH;

v YBCIUWYCHUEC HA IIPOU3BOACTBOTO HA CHEPIHUA OT Bb300OHOBIEMHU HU3TOYHHIIH (OKOJ’IO

500,000MWh nHa roguHa o01110);
v

pa3BUTHE Ha pEIIECHHs OT Hail-100pHUTEe MPAKTHUKH 32 TOBA.

HaMaJIdsBaHC Ha HGGHaFOHpI/IHTHI/ITe e(beKTI/I OT XUMUKAJIIUTC BBPXY 3APaBCTO U

TapreTupaHe Ha 35 MiH. XCKTapa ¢ KOHKPETHHU MCPKU 3a KIIMMaTU4YHA aJanTalusa 1

ITpoexture Ha ,,LIFE“ nupekTHO nompuHecoxa 3a MOCTUIAaHETO HA IPEKU U OCE3aeMU
yCIIeXH: HaIllpUMEp, CIAcsBAaHETO HAa HSAKOM 3acTpalleHu BuAoBe (mOepuiickus puc, Kadssarta
MeuKa, YEPHUS LIbPKEI U JIp.) OT OKOHYATEIHO U3YE3BaHE.

Karo msmo Ilporpama ,LIFE“ menmn nacouBane ©a ¢uHancupanero no HWOIIK
OPUOPUTETHO B TPOEKTHU, CBBP3aHU C €KO YCIYIH, 3ejleHa HH(PacTpyKTypa, MHOBATHUBHH
IPOAKTUBHM MHBECTHIIMM 110 OTHOUIEHHE 3alla3BaHETO Ha OMOJIOTMYHOTO pa3HooOpazue Hu
NIOBUILIABAHE AJaNTHUBHOCTTA KbM KJIMMATHUYHUTE NPOMEHM, KAaKTO M JCHCTBHs, Ola3Ballly
6u1opa3HooOpa3ueTo B Hail-moOpa cTeneH M Ipuka TaM, KbJAETO BPEIUTE Beue ce CUMTAT 3a
HEIOIIPABUMU.

Tabmuua 2 npencrass npeasuaeHoTo Gpunancupane Ha [Iporpama ,,LIFE® 3a mocieaaute
JBe roguHu oT HactosimaTta MPII, ¢ yBenuyeH As1 1 Ha H3MOI3BAaHUTE (PUHAHCOBH MHCTPYMEHTH:

Taéauua 2. O6u10 pa3npenenenue no Buja (PMHAHCHPAHE U MO0 MPHOPUTETHU 00J1aCTH

Obwo pasznpedenenue no ud punancupane 3a 0geme HOONPoO2PAMU
Bromker 3a nepuona 2018-2020 . B MJIH. €BPO
IpoekTyu 1 6€3BB3ME3THH CPEICTBA 3a ACHCTBUS
be3Bp3Me3IHU cpeicTBa 3a ICHCTBUS 1263.44
Be3Bp3MesTH cpesicTBa 3a ONEepaTUBHH Pa3xoi 36.00
DHHAHCOBN HHCTPYMEHTH 75.00
OOIIECTBEHU MOPBHUKU 252.70
Pazxomm 3a moamomarane 29.92
O061mo: 1 657.06
Obwo pasnpedenenue no npuopumemnu ooaacmu 3a nepuoda 2018 - 2020
OxonHa VYnpasnenue u N CMmexuaBaHe [Apanranus | YIpaBlIeHHE U
IIpupona n EBponelicku
cpena u uH(popmanms, Ha KBbM “HpOpMAnus,
IpuoputerHu obnactu OHMOTIOTHYHO KOpITyC 3a
pecypcHa CBBP3aHH C M3MEHEHHETO |M3MEHCHHETO|CBBP3aHH C
pasHooGpazne COJMIAPHOCT
OCHTYPEHOCT OKOJIHATa cpefia Ha KIIMMaTa |Ha KIMMara |KJIuMara
OO01wo 1Mo obdiacTu
(B MJIH. €BpO) 444.81 632.55 143.38 4.50 230.50 123.85 47.55
MexauneH coop 1627.14
Pasxomu 3a monkpena (AT) 29.92
O6mo 1 657.06

Mzmounux: Pewenue 3a usnvanenue (EC) 2018/210 na komucuama om 12.02.2018 2. omrocro

npuemarnemo na MPII LIFE 3a 2018-2020
MPIT3a2018 —2020 r. yBennyapa Oro/pKeTa 3a MPOEKTUTE 110 Olla3BaHe Ha OKOJHATA cpejia
1 OMOJIOTMYHOTO pasHooOpazue ¢ 10%, KaTo eTHOBPEMEHHO ¢ TOBa OOIMAT Opoil HA TEMUTE B
noarpymna ,,OKoJIHa cpeaa‘, Mo KOMTO MOXKE Ja ce KaHAUAATCTBa, crmaaar oT 87 Ha 42 Ha Opoil.
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OcBeH TOBa, 3a Ta3u MOATpyNa, BeYe U 3a TPAJAUIIMOHHHUTE MPOEKTH, CE BHBEXKIA JBYETAITHOTO
0J100peHUE ¢ 1T TOCTUTAHE Ha MO-TOJIIMAa ONEPATHBHOCT M €()eKTHUBHOCT 32 BCHUKH YYACTHHIIH B
nporeca.

Moanexamara Ha oochxxkaane Hoa MPII 3a nmepuoaa 2021 — 2027 r. na Ilporpama
»LIFE®“ e opranusupaHa OTHOBO B JBETE€ OCHOBHU MOANPOTrpaMH, C MO JABAa HMPUOPUTETHU
KOMIIOHEHTAa BbB BCAKA OT TsX, B cTpeMexa 3a gocturane Ha neiaure Ha OOH u EC cwe cpok 2030
r. (Tabnumna 3):

l. [Mognporpama ,,OxonHa cpena” ¢ KOMIIOHEHTH OINa3BaHE Ha IMpupojaTa Hu
OMOJIOTUYHOTO Pa3HOOOpa3ue U KPbroBa MKOHOMHKA M KA4eCTBO HA KUBOT;

2. [Tonmporpama ,,JlelicTBug 1O KiIuMaTa“ C KOMIIOHEHTHM CMEKYaBaHE Ha
MOCJICIUIIUTE OT M3MEHEHHETO Ha KJIMMaTa M MPUCIIOCOOsIBaHE KbM TOBA M3MEHEHUE U MPEXO]l
KbM YHCTa CHEPTHUA.

BajkeH HOB eJleMeHT OT NpPe/JI0KEHHETO € J00aBSIHETO HAa ClelHaIeH KOMIIOHEHT 3a
npexoj KbM 4ncTa eHeprusi. [Ipoektute B 061acTTa Ha YKCTaTa €HEPrusd 1€ MPOABIIKAT J1a ce
¢unancupar no 2020 r. upe3 mporpama ,,XopuzoHT 2020°. HesaBucumo OT TOBa, OBP30TO
BHEJpsSBaHE Ha BH3OOHOBAEMHU CHEPrMMHM HW3TOYHHULM M TMOAOOpsSBaHE HA EHEpruiiHara
e(eKTUBHOCT MoraT Ja JIONpHHECAT ChIIECTBEHO 3a CMEKYaBaHE JACHCTBHMETO Ha KJIMMaTa CbhC
CBI'BTCTBAIIM MOJ3M 3a OKOJHaTa cpeda. Hemo moBeue, HapacTBamiata MOMYJSIPHOCT Ha
€JICKTPOMOOMIIUTE KaTO CPEACTBO 3a OrpaHMYaBaHE HA BPEIHUTE €MHUCHUH, 0€3 M3rpaKJaHe Ha
Mpeka 3a JIOOWBaHE MPUOPUTETHO HA CHEPrus OT BH300OHOBSICMH W3TOYHHIIMA U JIOCTATHYHO
MPO3PAYHOCT 32 JOOPHUTE MPAKTHKU B MPOU3BOJICTBOTO, MOXKE CBHIIO ,,J1a HU U3MPaABU Mpej HOBA
BBIHA OT JonbaHuTenHr CO2 eMUCHH 2, 3aI0TO ,,BCHUKO CE CBEK/IA 70 TOBA KbJIE CE IIPOM3BEK/IA
GaTepusATa, KaK ce IPOM3BEK/IA U OT Kb UePIUM eJIeKTPHUECTBO 3a 3apexkaaneTo i,

Tabauna 3: Pamka 3a KJMMAaTa 4 eHEProu3ToUHUINTE — 0100peHu ueau na EC 2030

Knumarst B
Cpok 3a Emncu, Bw3o6HoBsiemu |  Exepruiina Hsrpaxane EC-
TIPEIM3BUKBALII Ha BpTpeiHy |¢puHancupane | CO2- pamka
U3IIBIHCHUE H3TOYHULHN | €(EKTHBHOCT
MapHUKOB e(heKT BPB3KH gpes
nporpamMu
2014-2020
2020 -20% 20% 20% 10% 20%
25% MIIC: -37.%
2030 <-40% <32% <32.5% 15% 25% Kamuonn: -30%

Hsmounux: Report from the Commission, Brussels, 09.04.2019 COM (2019) 175 final

3aki0yenue
[IpeobnanaBamoro MHeHue e, ye mporpama ,,LIFE® ce mpeBbpHa B cBO€oOpazeH MOCT
Mexny nonutukata Ha EC m ,,EBpoma Ha rpakgaHuTe M permoHuTe’, JoKa3Balla rojieMus
MOTEHILIMa] Ha TPakJJaHCKOTO OOIIECTBO M peajiHa FOTOBHOCT Jla C€ BKIIIOYM B MPUJIATaHETO U

2 Anopeac Paduxc, ynpasnseaw, napmuwop 6 Berylls Strategy Advisors, Miouxen, Bloomberg 16.10.2018
3 Xenxep @uckep, uzn. oupexmop u npedcedamen na Fisker Inc., 6asupan ¢ Kanugpopnus CALL npouzsodumen na en.
asmomodunu, Bloomberg 16.10.2018
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pa3Butuero Ha monuTukuTe Ha EC B oOiiacTTa Ha OKONHATA Cpela U yCTOMYMBOTO pa3BUTHE.
OO0enrHsABaHETO HAa BCUYKHM YYAaCTHUIM B OOIIECTBOTO HU OKOJIO HJEATa, Y€ OMa3BaHETO Ha
MIpUPOJIaTa HEe MPOTUBOPEYN Ha MHTEH3UBHOTO HKOHOMUYECKO Pa3BUTHE, JOPU HAIIPOTHB, CE SBSIBA
KJIIO4OB (pakTop 3a ycrnex B usmbiaHeHuero Ha Ctparerus ,,EBpora 2020
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HOBU MOMEHTHU B TPAHC®EPHOTO
HEHOOBPA3YBAHE

JIro0Oka Ilenosa

TRANSFER PRICING NEWS

Lyubka Tzenova

Peziome: B cmamuama ce u3cnedeam npuuvuHUmME U HEOOXO0UMOCMmMA OM 6beecoane Ha
mpancgepno yenooodpazyeane Ha Hu6o Ovpicasu uienku Ha Eeponeiickus cvios

KarouoBu nymu: tpanchepno nenoobpasysane, the arm's length principle, BEPS, CpBmecten hopym
Ha EC mo TpancdepHOTO 1IeHO00pa3yBaHe

Abstract: This article explores the reasons and the need to introduce transfer pricing at EU Member
State level.

Keywords: transfer pricing, the arm's length principle, BEPS, the EU Joint Transfer Pricing Forum

1. BbBegenmue

B nepuona Ha 3acuieHa riobanusanus, onpeaeIsiHeTO Ha LIEHUTe Ha TPaHCTPaHUYHUTE
CIEIKHA MEXKIY CBBpP3aHU INPEANPUATHS 33 JaHBUYHU L€, NOpaXaa peinula NPaKTUYECKU
npobiemu. 3aTpyJHEHHATA ca IbPBOHAYAIHO B 00JacTTa Ha JBOWHOTO JaHBYHO oOjaraHe, a
BIIOCJIC/ICTBUE M TIpU OIpeNeNsHe Ha JaHbYHAaTa OCHOBAa 3a o0JlaraHe CAEJIKUTEe Ha
MHOTOHAIIMOHAIHU NpeanpuaTus. TpyJHOCTH M3NMUTBAT KaKTO AAHBYHHUTE aJIMUHUCTPALINU,
Taka U JApy’KecTBarTa.

C nen pemaBane Ha Te3u npodsemu EK cb3gasa mpes oxtomBpu 2002 r. CbBMeCTeH
dopym Ha EC mo tpancheprnoro nenoobpaszyBane /the EU Joint Transfer Pricing Forum
(JTPF)/.! ®opymsT e excriepTHa rpymna, B ChCTaBa Ha KOATO BJIM3AT 110 €IMH MPeICTABUTEN Ha
JaHbuHaTa AaJAMHMHHCTpallMsl Ha BCSKa JbpXKaBa WIEHKAa W TIpeAcTaBUTENM Ha 18

HCIIPaBUTCIICTBCHU Opl“a.HI/I3a.I_II/II/I.2 CTpaHI/ITC-KaHIII/I,Z[aTKI/I (AH6aHI/I5{, MaKCILOHI/ISI,

! Crobmenne Ha Komucusara 1o Cheera, EBponeiickus mapaaMenT u IKOHOMMYECKHS U COIMANEH KOMUTET:
,,KBM BbTpeliieH nasap 06e3 JaHbYHU MPEUYKH — CTPATEr s 3a MPEIOCTaBsIHE Ha JPY)KECTBATa HA
KOHCOJHMIMpaHa KOpIIopaTHBHA JaHbYHA OCHOBA 3a AeiHoctuTe nM B EC, COM(2001) 582 oxonuarerneH,
23.10.2001 r., ctp. 21.

2 BDI (Federation of German Industries); BEPS Monitoring Group; Brose Fahrzeugteile GmbH & Co KG;
Deloitte; EATLP (European Association of Tax Law Professors); Eurodad; Financial Transparency Coalition;
Grant Thornton Société d'Avocats; International Tax Center Leiden (Transfer Pricing Research Center); A.P.
Moller Maersk; NERA Economic Consulting; Network of Member Firms of PwC; Plansee Group; Prysmian
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Ucnangusi, Yepna ropa, Cwpbus um Typums) u OpraHmzanusara 3a HKOHOMHYECKO
cbrpyanndectBo U passutue (OVMCP) npucscrBar Ha Popyma karo HabmonaTenu. PopymbT
ce MpeCceaTeNICTBAa OT HE3aBUCUM IIPEACEIATEll.

2. IlonsaTHETO ,,TPAaHC(EPHO LIELHOOOPa3yBaHe

CbBMecTHUAT (opyM cllel NPOABIDKUTEIHM JAUCKYCHMM c€ O0eIuHsBAa OKOJIO
BIKJIAHETO, Y€ [IeHaTa [0 TPAHCTPAaHUYHU CIEJIKU MEX1y CBbpP3aHU MPEIIpUATHS CleaBa Ja
ce ompezens uype3 MpuilaraHe Ha ,,IpUHLMIIA Ha CelKaTa MeXAy HecBbp3aHM juua“ (the
arm's length principle — ALP)* usBecten kato ,TpaHcdepHOTO IeHooOpasysane®. Tosu
MIPUHIUII C€ OCHOBAaBa Ha CBHIIOCTABKA MEX]y YCIOBHATA, KOUTO C€ MPHJIATaT 3a ONpeeNsHe
Ha [IeHaTa Ha CJAeJKaTa MEXIY CBBbpP3aHU MPEINPUATHS U YCIOBUATA, KOMTO OMxa Owim
MPUIIOKUMH MEXy HE3aBUCUMH Mpennpusatusi. Toa npenioxenne Ha CbBMECTHHS POpyM €
npuero oT EK 1 Hamupa npunoxenue B peuna JUpeKTUBH.

He3zaBucumo, ye NpuHIMIBT € BKIIOUEH B 3aKOHOAaTeHUTE akToBe Ha EC, Herororo
TBJIKYBaHE U IpUJIAraHe C€ OCBIIECTBABA IMOCPEICTBOM OTIEIHU JOIOBOPEHOCTH MEXIY
JAHBPYHUTE AJMHHUCTPALMM Ha JbpP)KAaBUTE WIEHKH, KAKTO M Ha CIOPasyMEHHs] MEXIy
JAaHBPYHUTE AJMUHUCTpallMM U mpennpusatusTa. [IpakTukara moka3Ba, 4e TO3M IOJXOJ
Chb3/laBa HECUTYpHa OM3HEC Cpella M BOJAW JO yBEJIMUYaBaHE HA Pa3XOJUTE MO IMpHJaraHe Ha
MPUHIUIA, KAKTO U JI0 JBOWHO JAaHBYHO OOJIaraHe WU JIOpH JI0 JIUICA Ha obJaraHe.

[Tocouenute HeOmaronpuaTHU e(EKTH OKa3BaT BIHMSHHE M Ch3JABaT YCIOBUS 3a
HapymaBaHe Ha HOpMaHOTO QyHKIMoHupane Ha OOmms nazap B EC. Eto 3amo ce mpuema
Ha HuBO EC, ue mnpeononsBaHeTO Ha OTKJIOHEHHWETO OT JaHBUHO OOJaraHe € OT OCHOBHO
3Ha4YeHUE 3a rapaHTHpaHe Ha MO-TOJIIMa CIPaBEeIIMBOCT MU MKOHOMHYECKA €(pEKTHBHOCT B
paMkuTe Ha BbTpemHus nazap, KOeTo € B CHOTBETCTBHE C OCHOBHUTE MOJUTHYECKH
npuoputety Ha EK.*

[To-HOBHTE W3CIENBaHUS M aHAJIM3W CoYaT, ye MpHjlaraHara OT TOAWHU CHUCTEMa 3a
TpanchepHo 11eHoo0pazyBaHe Bedye He paboTu €eKTUBHO B ChBPEeMEHHATa HKOHOMUKA. Te3n
W3BOJM C€ TIOAKPEIAT U OT JAHBYHUTE aJAMUHUCTPAIMHA ¥ GUPMHUTE, KOUTO CHIIO CMSTAT, 4e
ITBITOTOIUIITHATA CUCTEMA € CIIOKHAa M KOETO € MO-JIOII0, MOXe J1a Ob/ie MaHUITyJIHpaHa OT
¢bupMuTe, Taka ye Te Ja MPEeXBbPIAT NedanOu KbM IbpiKaBH, MPHIAralll HUICKU UM HYJIEBU
JAaHBYHH CTaBKM. 3a TPEOJIOJIABAHE Ha Te3u TpyaHocTd EK msrorss mpemioxennetro BEPS?,

Group; Repsol Group; TPCA (Transfer Pricing Centre Association — Stowarzyszene Centrum Cen
Transferowych);Volvo

STIpUHIMITET Ha CIENKaTa MEX/y HECBbP3aHH JIMIA € PETJIAMEHTUPaH B wieH 9 or Mogena 3a JlanbuHa
KOHBeHIMs Ha OpraHuzanusira 32 MKOHOMHYECKO ChTpyAHNYecTBO U passutue (OVICP); /mocienna Bepcus
2017 r./- https://www.oecd.org/ctp/treaties/2017-update-model-tax-convention.pdf

4 Cpaenu: Hoso mauano 3a Espomna: INonutudaeckn Hacoku 3a cienpamara Esponeticka komucus (roma 2014 r.)
http://ec.europa.eu/competition/publications/annual_report/2014/partl bg.pdf

> IIpoMennTe ca CBBpP3aHU C HEOOXOJUMOCTTAa OT 3acHiBaHE Ha MPO3PAYHOCTTa IO OTHOIICHHWE Ha
MHOTOHAIIMOHAHUTE TPYIH HpeAnpusTus. Jlumcata Ha TpPO3pPavyHOCT W HENOsUTHATA NAaHbYHA KOHKYPCHIUS
HacbpyaBaT TOJIEMUTC MHOTIOHAIIMOHAJIHU TPYyNU TMPCANPpUATHA Jda Cb3gaBaT TaKWBa CTPYKTYpHU, KOHUTO
II03BOJIIBAT HACOYBAHETO Ha O6HaFaeMI/ITe neqan61/1 OT ABbPXaBUTE C BUCOKU JaHBYHU CTABKHU, KBACTO €
peanu3upaH JOXOABT KbM TaKMBa C HUCKHU JAaHBIM. Te3u puckose ca uaeHtuummpanu u or OUCP, B pesynrar
Ha KoeTo e pa3paboreHa Mspka 13 ot mpoekra BEPS (Base Erosion and Profit Shifting) orHocHO mpuiarane Ha
MEpKH Cpelly CBUBAHETO Ha JaHbYHATA OCHOBA U NPEXBHPIISTHETO Ha TeYasOu.
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KOETO ChABPIKa MEPKH, MpeIHa3HAuUCHH 3a TMPUBSKIAHE HAa PE3YJITaTHUTE OT TpaHC(HEepHOTO
1IeH000pa3yBaHe, ChoOPa3eHo ¢ MACTOTO Ha peanu3upane Ha goxona.% Ot cBos crpana OVICP
e paspabotrmna cBoum Hacoku  oTHOCHO  TpaHCHEpPHOTO  IEHOoOpa3yBaHe  3a
MHOT'OHAIITMOHAJTHUTC MPCATIPUATUA U JaHBYHHUTC EI,Z[MI/IHI/ICTpEll_II/II/I.7

B Tta3u Bpb3ka Ha CbBMECTHHAT (GOpyM € MOCTaBeHa 3ajayara Ja pa3padoTu U Ja
MPEJUIOKUA HOBH MPAKTHYECKU PEHICHUs HA MPOOJEeMHTE, TPOU3THYAIY OT MPHJIAraHeTo Ha

,[IPUHIIMIIA Ha CJEIKaTa MEXIy HECBbp3aHu jula‘ B pamkute Ha EC.
3. Mepku, npeanpuetu ot EC

Hannaute, ¢ kouto pasmonara EK u OUCP, nokaspar, 4e u30srBaHe IUIANIAHETO HA
JTaHBIM, JAHBUYHUTE U3MaMHU U YKPUBAHETO Ha JaHblU B pamkute Ha EC mpuaoOuBar Bce mo-
IIUPOKH pasMepu W HUMaT BeYe TpaHCrpaHuyHo wu3MepeHue. Ot japyra crpaHa
HEJIEKJIApUPAHETO Ha JOXOJM M HEOoOJIaraHeTo MM C JaHbIM  BOJAU JIO 3HAYHMTEIIHO
HaMaJIsiIBaHE Ha HAIIMOHAJIHUTE JAaHbYHU MPUX0u. ToBa ce mocTura 4pes3 npujiaraHe Ha eJHa
OT Hal-pasnpocTpaHeHuTe (GopMu 3a H30ArBaHe IUIAIIAHETO HA JAHBIM, KakKBaTo €
AaHBbYHOTO IJIAHUPaHe. BB3HMKHAIO MbPBOHAYAIHO KATO CIIOCO0, HACOYCH KbM IpHUJIaraHe
Ha JaHBYHOTO 3aKOHOAATEJICTBOTO B II0J3a HA JaHbKOILUIATElla, Npe3 TOJWHHUTE C€
YCIIOXKHSIBAa, pa3BUBa ce, OOXBalla paszMYHU AbPKABHU IOPUCIUKIMM U C€ H3pa3siBa B
IpeHacouyBaHe Ha oOJjaraeMuTe Ne4YaIOM KbM JbpXKaBU C MO-OJIATONPUSITHU JaHBUYHU
peXKUMHU.

[Ipunaranero Ha JaHBYHOTO IUTAHMPAHE € BB3MOXKHO, 3aIIOTO CIOCOOBT “‘U30sArBaHe
MJIallaHeTO Ha JaHbIK , OOMKHOBEHO IMOMaJa B TPAaHUIMTE HA 3aKOHA, 3a pa3jihKa OT
“OTKIIOHEHHETO OT JaHb4YHO oOjaraHe”, KOETO € He3aKOHHO. 3aToBa Jpy)KecTBaTa
pasriaexaar JaHbYHOTO IMUIAHMPAHE KATO JETUTUMHA JIEMHOCT Bb3 OCHOBA HAa CXBAIIAHETO, Y€
T€ M3M0JI3BaT 3aKOHHU MEXAHU3MHU, Ype3 KOUTO Ja HaMaJT JAHbUHHUTE CH 3abJKEHUs. ToBa
Ce MOCTUTa Ype3 JI0CTa pa3lIUPEHO THIKYBAaHE Ha TOHSITHUETO ,,3aKOHHO, C IIeN Ja ce
Ch3JalaT TPEANOCTAaBKM 3a HaMalliBaHE 10 MHUHHMYM Ha OOIIMS JaHBUYEH IMPUHOC Ha
npyxectsoro.® He3aBucuMo OT onmmMTUTE fAa ce HpHAajge 3akoHHAa (opMma Ha JaHBYHOTO
IJIaHUpaHe, MHOTO OT HETOBUTE (JOPMHU Ha MPAKTUKA BOJAT JO M30ATBaHE HA JAHBIU, KOETO
MIPOTUBOPEYM Ha JlyXa Ha 3aKOHa.

6 Bx. npunoxenne 4 kpM PaboTHUS TOKyMeHT Ha ciyk0ute Ha Komucusara B yacTTa OTHOCHO BpB3KaTa

MeX]y IpeiaranuTe aewicteus u padorata Ha OVCP mo mpoekta BEPS.
7 http://www.oecd.org/ctp/44824681.pdf;

https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52011DC0016&from=BG

[epromu4HO ce MyOIUKYBAT OTYETH 33 U3IIBIIHCHHETO Ha 3amaunte Ha ChBMecTHUAT Dopym:
https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2012:0516:FIN:EN:PDF.
Iocnenuusr oruer e ot Mapt 2019 1.
https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2012:0516:FIN:EN:PDF.

8 B 3akmouennsaTa na EBponeiickus cuBeT o1 18 mexemepu 2014 r. € mocodena ,,CIenIHaTa HEOOXOAUMOCT OT
aKTUBHM3HMpAHEe Ha yCWiImATa B OopbaTa ¢ M30STBaHETO HA JaHBIM M C arpECHBHOTO JaHBYHO ITAHHPAHE, KaKTO
Ha CBETOBHO paBHHIIE, Taka u Ha paBHuie EC“. Ot nekemBpu 2014 r. Komucusara ¢ 66p3u TeMnoBe 3amo04Ha
ctenkn KM 001 32 EC momxox. MexayBpemenHo OpraHm3anusra 3a MKOHOMHYECKO CHTPYAHHYECTBO H
passute (OVICP) mpuxiiogBa paboTara CH IO ONpPEIeNSHETO Ha II0OATHM MpaBWiIa U CTAaHAAPTH C OrJIe] Ha
CBIUTE LENN.
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[Tpn mpunarane Ha TEXHUKUTE HA JaHBYHOTO IUTAHHPAHE, JPY’KECTBATa CE BH3IONI3BAT
OT TPOITYCKUTE B JAHBYHUTE CUCTEMHU HA ABPKABUTE WICHKH, KAKTO U OT HEChOTBETCTBHITA
MEXy HAallMOHAIHUTE TpaBmiIa. Taka mocTurar u30sArpaHe Ha IUIAIIAHETO HA ABDKUMHUTE OT
TAX JAaHBIM. 3a TO3MU pPE3yNTaT AONPUHACIAT M CHILECTBYBAIIMTE B JIBPKABUTE UICHKH
Pa3IMYHM TaHBUYHHU PEKUMHU, KOUTO MO3BOJISBAT HA JIPYKECTBATA J1a MIPEXBBPIAT U3KYCTBEHO
neyauou OT elHa JbprkaBa B Jpyra, KOETO BOJIH /10 HAChpYaBaHe MPHJIAraHeTo Ha JaHbYHOTO
wianupane. [pyr OmaronpustcTBam (akTop € pasIMYHeTo B IAaHBUYHHUTE IOJUTHKHA Ha
Ibp’KaBUTE WICHKH, KOMTO CE€ ONPENeNIsAT HE Ha eBPOICIHCKO, a Ha HAIMOHAIHO PAaBHHUIIE.
Taka BB3HHKBAa HOB MOZET Ha AAHBYHO IJIAHUPAHE, M3BECTEH KAaTo “arpecHBHO JAAHBYHO
IUIAHMpaHe”.

Tosu ,,arpecuBeH* HaYMH HA JaHBUHO IUIAHUPAHE MpUEMa pa3HOOOpa3HHu (HOPMHU, KbM
KOUTO CE€ OTHACAT: M3MOJI3BAaHE HA TEXHHMUYECKUTE aCIEeKTH Ha JaHbUHATa CUCTEMa WM Ha
HECHOTBETCTBUATA MEXIy JBE WM IOBEYE JaHBYHU CHCTEMH C IeJl HaMaJsBaHE WIIH
n30srBaHe Ha JaHBYHHM 3aIbDKCHHs. B pesynrar ce moctura IBOWHO NpHUCIafaHe Ha
JaHBLUUTE (HAPUMEpP €IMH M ChII Pa3XxoJ ce MpHUCIaga KaKTO B JbpiKaBaTa Ha M3TOYHHKA,
Taka ¥ B Jbp)KaBaTa, Ha KOATO JIPY’)KECTBOTO € MECTHO JIUIIE), & ChIIO ¥ J0 ABOHHO JaHBYHO
HeoOJarane (HanpuMep J1aJieH JI0X0/] He ce o0ara ¢ JaHbK B JbpKaBaTa Ha U3TOYHUKA, HUTO
B IbPKaBaTa, Ha KOATO MOJIyYaTelaT € MeCTHO nuue).’

IIpn u3monm3BaHe Ha MOCOYEHUTE CIIOCOOM 3a MAaHBYHO IUIAHMpAHE CE HapyllaBaT
NPUHIUIIATE Ha CIPaBEIJIMBOTO IMOJEISHE HAa TEXECTTa MEXAY MAaHBKOIUIATIUTE, Ha
JOSTTHATa KOHKYPEHIHS MEXAy (UPMHUTE W Ha PaBHOMOCTABEHOCTTa MEXKAY Ibp)KaBHUTE
YJICHKH TPU ChOMpaHe Ha 3aKOHHO JBJDKUMHU JTaHbBIIH.

C uen a ce ocUrypH yTBbpK/IaBaHe Ha MPUHIIUIIA, CIIOPE KOWTO TaHBYHOTO OOJaraHe
cieaBa Aa ObJae OOBBP3aHO C MSCTOTO, KBJETO C€ M3BBpIIBA cTomaHckara jaeiHoct, EK
Haco4yBa CBOUTE YCWIMsS KbM MOJINOMAaraHe Ha Jbp)KaBUTE WIEHKH B Oopbara MM cpely
OTKJIOHSIBaHE OT JIaHbYHO OOJIaraHe U Cpelly cTpeMexa 3a M30sArBaHe IJIAlaHeTO Ha JaHbIU
BbB BrTpemnus nazap Ha Colo3a.

Hapen ¢ ycumsta Ha Abp)KaBUTE WICHKH J1a BHBEXKIAT IMO-OMPOCTEHU U IeJIEHACOYCHU
JaHBYHU CHUCTEMH, C€ TPHEMa, Y€ OCHUTYPSIBAHETO HAa JaHBYHA MPO3PAYHOCT € CHIIO TaKa
OCHOBEH €JIEMEHT 3a IOCTHUTaHe Ha Te3W Ienu. bescnopeH ¢axt e, ye mpu mpuiaraHe Ha
arpecuBHOTO JIaHBYHO IUIAHUpPAHE, BPEIHUTE JaHBYHU MPAKTUKUA U JAHBUYHUTE U3MaMH ce
pa3BUBAT B CJIO’KHA CPE/la U MPHU JIMIICA HA ChTPYAHUYECTBO MEXAY OTACITHUTE IbpxkaBU. ETo
3amo Oopbara cpelly OTKJIOHSBAaHETO OT JaHBYHO oONaraHe M Cpemly H30sArBaHeTo Ha
IUTAIIAHETO Ha JIaHbLIM M3MCKBA MOBEYE OTKPUTOCT MEXKY JaHBUHUTE OPraHU Ha JbP)KaBUTE
YICHKH W TI0-JI00pO CHTPYJHHYECTBO MEXIy IPABUTEICTBAaTa, KAaKTO W TpHJIAraHe Ha
JTaHBYHU NMPAKTUKH, KOUTO Ca MO-TPO3PAYHH H MTO-CIIPABEIITUBH.

[Tox3BaHeTO HA arpecMBHO JAaHBYHO IUIAHUPAHE YECTO OHBa YJIECHSIBAHO OT
CTAHOBMIIATA, W3/IaBaHM OT HAI[MOHAIHUTE aJMHUHUCTpAIMH, Ype3 KOWUTO JIpYy)KecTBara
MOJTydYaBaT MOTBBPIKACHHUE 3a HaYKMHA, 110 KOWTO JaJieHa cenKa me Ob1e 00IoKeHa ¢ JaHbK,
CBIVIACHO JICHCTBAIIOTO 3aKOHOJATEJCTBO B 3alMTBaHaTa JbpXkaBa. T1e3M CTaHOBHILA
MPEOCTaBAT MpaBHA CUTYPHOCT 3a CTONAHCKaTa CTPYKTypa, KOSTO C€ Ch3AaBa M kKelae Ja

? ITo-noapo6Ho ToBa € pa3suto B IIpenopska Ha Komucusara ot 6.12.2012 r. OTHOCHO arpeCHBHOTO JaHBYHO
[UTaHUPaHe.
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OCBIIECTBSIBA JIEWHOCT B CBHOTBETHATa AbpkaBa. HezaBucuMo, 4ye IObpiKaBUTE-UJICHKH ca
JUTBXKHU Jla TapaHTHpaT, Y€ [aHbYHUTE WM TMpaBUia ca ChOOpa3eHH C JACHCTBAIOTO
€BPOIEHCKO M HAIlMOHAIHO 3aKOHOJAATEJICTBO, OTCHCTBUETO HA MPO3PAYHOCT MO OTHOILLIECHUE
Ha MPEeJOCTAaBEHUTE CTAHOBUILIA MOXKE J1a OKaXKe BIUSHUE BBPXY APYTUTE AbP>KaBH, KOUTO ca
CBBpP3aHU C aApecaTUTEe Ha CTAHOBULIATA.

KaTto BB3MOXKHOCT 3a MpeoAOssiBAHE HA HEraTUBHUTE pe3yiTaTH OT IpHJIaraHe Ha
JAHBYHOTO IJJAHUPAHE C€ MOCOYBa IMPEANPUEMAHETO Ha OOILIM JefiCTBUSI, HACOUECHU KBbM
noioOpsiBaHe Ha aJMUHUCTPATUBHOTO CHTPYJHUYECTBO MEXKAY NAaHBUHUTE aIMUHUCTPALUU
Ha JbpP’KABUTE YICHKH.

B Ta3u Bpw3ka EK HM3roTBsi 3aKOHOJIATEHUS MAKET Cpelly W30sSTrBaHEeTO Ha NaHBIM, C
KOWTO C€ BBBEXKJAT BaXXHU TMPOMEHHU M C€ HM3pa3siBaT CTPATErMUYECKUTE MPUOPUTETH B
KOPIOPATUBHOTO JAHBYHO OOJIaraHe, KOMTO M3UCKBAT Obp3a peakius Ha paBHuIneTo Ha EC.
3aKOHOJATENHUAT MAKET € pa3paboTeH B U3NIbIHEHNUE Ha [lnana 3a neficTBUe 3a cripaBeayiuBO
1 edukacHO KoprnopaTuBHO naHbuHO obnarane B EC ' u ma mpoekra 3a BEPS na I'-20 u
oucp."

4. Mepku BbB BbTPEIIHOTO 3aKOHOIATEJICTBO

1. B nocnemuute roguEy B JJaHbYHO-OCUTYpUTEIHMS mpolecyaneH kogaekc (JOIIK)!?
ca MpEeANPHETH 3aKOHOJIATEITHU MPOMEHHU, KOUTO UMAT 3a Il Ja 3aCHIISAT e(peKTUBHOCTTA Ha
aJIMUHUCTPATUBHOTO CHTPYIHHUYECTBO Mexay Hammonannata arennus 3a npuxoaute (HAIT)
Y JaHBYHHUTE aJ]MHUHUCTPAIMH Ha APYTHTE IbPXKABH YICHKH, Ype3 Ch3JaBaHE HA ITPaBUIIA 32
oOMeH Ha MH(OpMaIUs OTHOCHO MpEeABAPUTETHUTE TPAHCIPAHUYHU JaHBUYHU CTAHOBHUINA U
IpeBapUTEIIHUTE CIIOpa3yMeHHs 3a IeHOOOpa3yBaHe, U3/1aBaHH B JIbP)KaBUTE UJIECHKH.

[IpenBunenu ca HOpMH, perIaMEeHTHpAIlU Pea, M0 KOWTO U3MBIHUTEITHUAT JUPEKTOP
Ha HAII cnenBa 1a oOMeHst mH(oOpMaIus ¢ KOMIETEHTHUTE OPraHu Ha JIbpKAaBUTE WIEHKU Ha
EC u ¢ EK 0THOCHO M3roTBEHUTE MpEIBApUTEIHU TPAHCTPAHWUYHU JAHBYHHW CTAHOBHINA U
npeiBapUTEIHUTE CIIOpa3yMeHus 3a lleHooopasyane.

B JOIIK e nmaneHo ompeneneHWe Ha TOHSITHETO ,,MIPEABAPUTEIIHO TPAHCTPAHUYHO
naHbyHO craHoBHIe”. To ce nedpuHupa xaTo crnopasymMeHHe (WM aKT C M0A00eH edeKT),
U3J1a/IEHO OT MPUXOJHATA AAMUHUCTPALUS WIN IPYT IbpXKaBeH WU OOIIMHCKU OpraH, KOEeTo
ce OTHacs /0 THIKYBAaHETO WJIM TNPWIAraHeTO Ha JaHbYHU pa3noperdn BBB Bpb3Ka C
TPAHCTPAaHUYHH CHIEJNKH WINM JEHHOCT, U3BBPIIBAHA OT JAJCHO JIMIE B APYra FOPUCIUKIIHS,
BKJIFOYMTEIHO KOTaTo B Pe3y/ITaT Ha Hesl Bb3HUKBA MSCTO Ha cTomaHcka geiHoct. C edekra

1OCLOGHIeHI/Ie ot Komucusita no EBponeiickus mapnament u CeBera ,,CripaBeaiiiBa 1 epyKacHa clcTeMa 3a
KOPIOPaTHBHO AaHBYHO obnaraHe B EBponelickust Chl03: TET KIIT040oBH o0sacTy 3a aeiicteue” COM(2015) 302
final ot 17 rorm 2015 1.

! http://www.oecd.org/ctp/beps.htm

http://www.oecd.org/tax/beps/beps-
about.htm?utm_source=Adestra&utm_medium=email&utm_content=Maldives%20joins%20the%20Inclusive%
20Framework%200n%20BEPS&utm_campaign=Tax%20Ne ;
http://www.oecd.org/tax/beps-action-13-oecd-releases-cbc-reporting-implementation-status-and-exchange-
relationships-between-tax-administrations.htm?utm_source=Adestra&utm medium=email&utm

1206m. 1B, 6p. 63 ot 2017 r.; AB, 6p.64 oT 2019 1.

13 Cranosmimara ce u3naBaT B CPOK JI0 TPH MECENA CJIE]] M3THIAHE Ha IIECTMECEYHNETO, IPE3 KOETO CTAHOBMINATA
WIN CIIOpa3yMEHUsITa ca 3a/IeHH, N3MEHEHH WM ITOJJHOBEHH, KaTO Ce M3II0JI3Ba CcTaHAapTeH GopMyIsp.
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http://www.oecd.org/tax/beps-action-13-oecd-releases-cbc-reporting-implementation-status-and-exchange-relationships-between-tax-administrations.htm?utm_source=Adestra&utm_medium=email&utm_

Ha TpeABApUTEIIHO CIOpa3yMEHHE 3a ILieHooOpa3yBaHE C€ OmNpenenss U BCSIKO JpYro
CIOpa3yMeHHe, YBEIOMJICHHWE (WM aKT C MOJO00HO ACWCTBUE), M3IAJEHO, M3MEHEHO WU
IIOJIHOBEHO 32 KOHKPETHO JIMIIE WIX Ipyla JMIA OT IPUXOAHATA aAMUHHUCTpALUS WIH Py
Ibp>KaBeH MM OOLIMHCKHU OpTaH €IHOCTPAaHHO, MM ChBMECTHO ChC CHOTBETHUTE OpraHU Ha
Opyru JabpkaBd wieHkM. C HEro ce  ycTaHOBsIBA IOAXOJAL] HAOOp OT KpUTEpUH 3a
ompejensiHe Ha TpaHchepHUTE IIEHM 10 TpPaHCTpPaHWYHA CHEJIKa MeXAy CBbp3aHu
NPEeANnpUsATHs Tpeaud HEHHOTO U3IMBIHEHUETO, WIM C€ ONpeneisl MPeru3uuCiIsiBAHETO Ha
neyanbuTe KbM MACTOTO Ha cTomaHcka jeifnoct.'* (O 06xBaTa Ha 0OMEHA ca M3KIIHOUEHH
CTaHOBHUIIATA, U3/IaJICHH 110 OTHOILIEHUE Ha (PU3UUECKH JIUIIA. )

B cwotBetcTBHCe ¢ m3uckBanusTa Ha JupektuBa (EC) 2016/881 ca BpBeneHu mpaBuiia B
JOIIK 3a ochliecTBSIBAHETO Ha aBTOMAaTHYE€H OOMEH Ha OTYETH IO IbPXKaBHU, ChIAbpIKaIlU
uHbOpMaNKs 32 Pa3NpeACICHUETO Ha TPUXOAWUTE, MeYaJOuTe, aKTUBUTE M JAaHBLUTE Ha
MpEeANpUATHs, KOUTO ca 4acT OT MHOTOHAIMOHaJHa rpyna npeanpusarus. llpensuneHo e
OTYETHTE 10 AbP>KABH Jla CE MPEOCTABAT Ha JbprKaBa YICHKA WM Ha Ipyra IOPUCAUKIUS, Ha
KOSITO ChCTaBHO MPEANPUATHE HA MHOTOHAI[MOHATHA TpyINa MPEINpHUsITHS € MECTHO JUIE 32
JAHBYHY LIeJIU WM UMa MACTO Ha CTOMaHCcKa Aeinoct. !

EC ycranosiBa, ue uHpopmanuara OTHOCHO Oopbara cpelly M3NHpaHETO Ha Mapu
CHILIO MOXKE Ja € OT IOoJi3a 3a JaHbYHUTE OpraHu W mo Ta3u npuunHa c Jupextuna (EC)
2016/2258 na CwBera'® ce BbBeXkIa 3aIbIKEHHE 32 IbP/KABUTE YICHKHU Ja TIPEIOCTABAT Ha
JAHbYHUTE OpraHu JOCTHI [0 KOMIUIEKCHAaTa MpOBEpKa Ha KIMEHTAa, W3BBbPLIBAHA OT
¢unancoBure mHCTHTYUMHM 1o cwiata Ha JupektuBa (EC) 2015/849 na EBpomnelickus
nmapnamedt u Ha Cobera.!” Bwpemenusr ¢ Jupexktusa 2014/107/EC o6 craHmapT 3a
npenocraBsiHe Ha uHopmarus (OCIIN) 3a uyxkaecTpaHHU CMETKH, KOWTO ce€ Mpuiiara mo
OTHOILICHHE Ha MH(OpMAIMs 32 TaHBbYHU NEPUOIU € pa3paboTeH B paMKHUTE HAa CBETOBHUS
¢opym Ha OMCP u npenBuxkia aBToMaTuueH oOMeH Ha MH(oOpMaIus 3a (UHAHCOBU CMETKH,
NPUTEKABAaHU OT MECTHM JIMIA, KOUTO HE ca JIaHbYHO 3aJbJDKEHU CcyOekTu. 3a menra e
n3paboTeHa paMKa 3a OCBHIIECTBSBaHE Ha TO3M OOMEH B CBETOBEH Malad, MOCpeACTBOM
YeTBbpTa MUpeKTHBA U IleTa qUpeKkTHBa cpelly U3NupaHeTo Ha mapu. '

4 Cp.un.142 a —w1.142 m ot JIOIIK

15 Tpenpuxkaa ce B 06xBaTa Ha OOMEHA JIa MOMAAT CaMO TPYIH, KOUTO UMAT 00N KOHCOJNMIAMPAHH TIPUXOJHU B
pasmep Hax 1 466 872 500 nB. 3a naHbyHATa TOAMHA, MPEAXOXKIAllla OTYETHATa JaHbYHA TFOJUHA, KAKTO €
oTpa3eHo B pupMeHHTe KOHCONMMIpanu Gpunancosn otuetn (wi.143 a -143 m ot JOIIK).

16 ITupextusa (EC) 2016/2258 na Coeera ot 6 nexemspu 2016 r. 3a usmenenue Ha Jupextusa 2011/16/EC no
OTHOIIICHWE Ha JOCThIIA Ha JAHBYHUTE OpPraHU A0 WHpopMmanus 3a 6opbdaTa ¢ uanupanero Ha mapu (OB L 342,
16.12.2016 1., cTp. 1)

17 Nupextusa (EC) 2015/849 na Esponeiickus napiaamenT u Ha Chbera oT 20 maii 2015 1. 3a mpeoTBpaTsBaHe
M3IIOJI3BaHETO HA (PMHAHCOBATa CHCTEMa 3a LIEINTE Ha W3IMPAHETO Ha MapH U (GMHAHCHPAHETO Ha TePOpHU3Ma, 3a
n3menenne Ha Permament (EC) Ne 648/2012 na Epomeiickus mapnament u Ha CbBera M 3a OTMsHA Ha
Hupextusa 2005/60/EO na Eponeiickus napnamenT u Ha CoeBera n Ha JupextuBa 2006/70/EO na Komucusra
(OB L 141, 5.6.2015 r., cTp. 73).

18 Pasnopendute na HdupektuBa 2013/36/EC ca BBbBemeHHW C M3MEHEHHETO Ha 3aKOHA 3a MEPKUTE Cpenry
n3MUpaHeTo Ha mapu /Bxk. [IB, 6p.42 ot 2019 r./; Pasmopenoure Ha dupexrusa (EC) 2015/849 na EBponeiickus
napyiameHT 1 Ha CbBeta / OB, L 156/43 ot 19 ronm 2018 1./ me O0baat BbBeneHU ciies npuemane Ha 31/J] Ha
3akoHa 3a MEpPKUTE Cpelly M3MHpaHeTO Ha mapu, BHeceH B Hapoanoto cwbpanue Ha 03/07/2019 monm HOMeEp
902-01-35.
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S. JlokyMeHTauusi npu TpaHcgepHo eHoo0pa3yBaHe

BusnbiiHeHue Ha n3KMcKBaHuUATa, HocoueHu B Jlokiana no Msipka 13 ,,JlokyMeHTaus
3a TpaHC(epHO LeHooOpa3yBaHE M OTYETH MO IbP)KaBU, KAaKTO W Ha pasnopendoure Ha
Jupextusa (EC) 2017/1852'° u yBenomurenno mucmo 3a mapymenue Ne 2018/2111 na EK
1o bbirapus OTHOCHO BBBEACHUTE 3aJbDKCHUS 32 aBTOMaTH4YeH OOMeH Ha uH(opmanus B
obnacTTa Ha maHbYHOTO obyarane, mpe3 2019 r. B JIOIIK e cp3naaena rinaBa Ocem LA B
HOBaTa TIJlaBa 3aKOHOJATENAT € pas3lucal MpaBHiiaTa 3a HU3rOTBSHE Ha HeoOXoaumara
JOKYMEHTaIusl, HapeueHa ,,JJOKYMEHTaIlUs 3a TpaHchepHO 1eHooOpa3yBaHe, MOCPEICTBOM
KOSITO Jla CE€ JOKa3Ba, Y€ CHCJIKUTE MEXAY CBbp3aHH JuUa (HaMMEHYBaHH ,,KOHTPOJIUPAHU
CHENKU™) ce OCHIIECTBABAT 110 Ma3apHHU 1eHH. !

3aKkOoHOJATENAT € ONpPENeNMI Karo JaHbYHO 3aIbJDKEHM JIMLA, KOUTO cleABa Ja
U3rOTBAT JOKYMEHTaUMsITa 3a TpaHc(epHO 1eHooOpa3yBaHE IpU OCBHIIECTBSIBAHE Ha
KOHTPOJHMPAHU CHEJKH, CICAHUTE JaHbUYHU CYOCKTH: MECTHHUTE IOPUAMYECKU JIMIIA,
YyXJIECTPAaHHHUTE IOPUANYECKH JIHIa, KOUTO OCHIIECTBSABAT CTOMAaHCKa AeitHoCT B PenmyOnuka
bearapus 4ype3 MAICTO Ha CTOMAHCKAa JEHHOCT W €JHOJUYHUTE TBHPrOBIHU, KOUTO
OCBIIIECTBSIBAT 3HAUUTEIHA 110 00EM JIeHHOCT.

3aqbIDKUTENIHATA  JIOKYMEHTalus 3a  TpaHcepHO  LeHOOOpa3yBaHE  H3MCKBA
CbCTaBSIHETO Ha JIBa BUJA IOCHETa — MECTHO JJOcHE U 00O0O0IIEHO J0CHeE.

B mMecTHOTO nocuMe MaHBUHO 33AB/DKEHUTE JIMLA OTpassBaT oOuma uHpopMmanus 3a
JCHHOCTTA HA JUIETO U COOCTBEHUKA (WM COOCTBEHUIINTE) HA aKIMH WJIHM JISIOBE, KAKTO U
JAaHHU 32 KOHTPOJIMPAHUTE CAEIKU U 3a MPUIaraHuTe METOAM 3a OIpPE/AEIsSHE Ha Ma3apHUTE
nenn.”? Jluiata, 3aJbIKEHH Jla M3TOTBAT MECTHO JIOCHE, Ca JAHBYHO3aIbIKCHUTE JIHIIA,
KOUTO 3a CBHOTBETHATa TOAMHA Ca W3BBPUIWIN KOHTPOJUPAHU CJHENKH, H3IbIHIBALIH
OIpeJIeIeHN M3UCKBAaHUs — KOTaTO CTOMHOCTTa Ha cjeiKaTa, 6e3 JaHbka BbpXY J00aBeHaTa
CTOMHOCT U aKLIU3UTE, IPEBUILABA ONPEIEIEHATa B 3aKOHA CyMa:

a) MPU CIEJKHU ¢ TpeaMeT npoaaxkoa Ha ctoku — Haa 400 000 nB.;

0) 3a Bcuuku octaHanu cuenku — Hag 200 000 nB.;

B) MECTHO JIOCHE C€ M3rOTBSI U KOTaToO pa3MepbT Ha MOJIY4YeH, CbOTBETHO MPEAOCTaBEH
3aeM, Hagumasa 1 000 000 nB. win pa3MepbT Ha HAUUCICHUTE JIMXBU U JIPYTUTE CBbP3aHU
ChC 3aeMa MPUXOJIM MK pa3xou npesumasa 50 000 nB.2

B 00001menoTo mocme ce chabpika MHGOpPMAIUS 3a OpraHU3alMOHHATA CTPYKTypa H
JeMHOCTTa Ha MHOTOHAI[MOHAJHATA Tpyna MOPEANpUATHs, KOHTPOJIHPAHUTE CHAEIKH,
GyHKIIUUTE Ha JUIaTa OT TIpyHara U MpuiaraHaTa I[OJUTHKA Ha TpaHCcepHO
LIeHOOOpa3yBaHe.

1 Nupextusa (EC) 2017/1852!° na Coeera ot 10 okromMepu 2017 rojnHa OTHOCHO MEXaHU3MH 32 Pa3pelIaBaHe
Ha CIIOPOBE BBB BpB3Ka C TaHBYHOTO oOarane B EBpormeiickust cpro3 / OB, L 265/1 ot 14.10.2017.

2006n. JIB 6p. 64 ot 13 aBrycr 2019 1.

2! JleiictBamara pasmopenda Ha wi. 116, an. 2 or JIOIIK, npeaswkjale 3aJbXeHHE 3a JIMLATA CAMO Ja
JIOKa3BaT CbOTBETCTBUETO HA MPUIIATAHNUTE IIEHH C a3apHUTE.

22 MeCTHOTO JI0CHE CE M3rOTBU 10 31 MapT Ha rojuHarta, cie]Ballla TOJIMHATA, 33 KOATO ce OTHacd. MecTHO
JIOCHE HE CE M3TOTBS 3a KOHTPOJMPAHUTE CHCIKH, M3BBPIICHU C (PU3UUECKU JINIA, KOUTO HE Ca E€JHONUYHU
THPTOBIIH.

23 TIparoBeTe ce M3UMCIIABAT OT/ENHO 32 BCAKA KOHTpoyMpana caenka. (Bx wi. 718 ot JIOTIK).
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3aabiKEHUTE JTUIa TPsIOBa /1a pas3moJiaraT ¢ 0000IIeHo JOCHE 3a JaHbYHATA TOJAMHA Ha
KpailHOTO MpeanpHuATHE-Maiika Ha rpynara.’*

OcB000/1eHH OT 33TBDKCHUETO JIa U3TOTBAT TpaHCc(hepHa TOKYMEHTAIIUS Ca:

1. JIumara, KOUTO ca OCBOOOACHH OT OOJIaraHe ¢ KOPIIOPATUBEH JaHBK IO YacT BTOPA,
rJilaBa JBajieceT W BTOpa, pasznen Il or 3akoHa 3a KOPIMOPATUBHOTO IMOAOXOTHO OOaraHe
(BKIIO), a uMeHHO: KOJIGKTUBHMTE€ WHBECTUIMOHHM CXEMH, KOHMTO ca JOINYyCHAaTHu 3a
ny0nauuHo mpeiaraHe B PenyOnuka bearapus, HallMOHAIHUTE UHBECTUIIMOHHU (POHIOBE U
aJITePHATUBHUTE HHBECTULHMOHHH (OHI0BE;>

2. Jluuarta, KOMTO W3BBPIIBAT JEHHOCT, MOJAJEXKalla Ha o0jaraHe C alTepHaTHBEH
JIAHbBK;

3. Jlunara, kouto kbM 31 JIeKeMBpHU Ha MPEaX0IHATA FOIMHA HE HAJBUIIABAT CICIHUTE
MOKa3aTeH:

a) OanmancoBa ctoifHocT Ha aktuBuTe — 38 000 000 N1B., U

0) HeTHH NpUXou OT mpoaaxou — 76 000 000 nB., waKu

B) CpelHa YUCJICHOCT Ha MepCcoHaa 3a OTU4eTHUs nepuo - 250 nyiu;

4) JIunata, KOUTO U3BHPIIBAT KOHTPOIUPAHU CIEIKU €AMHCTBEHO BHTPE B CTpaHaTa.

3aKkoHOAATENAT € CKPemWJ U3MBIHEHHETO Ha 3aJAb/DKEHHETO 3a HU3TOTBSHE Ha
JOKYMEHTaIusi 1o TpaHCchepHOTO LeHOOOpa3yBaHe C BHCOKM IO pa3Mep HMYILIECTBEHU
caukum.®

3akaueHue

EC mocrosiHHO 1MOKa3Ba JUACPCTBO B 00JIaCTTa HA JOOPOTO ympaBlieHUE B cdeparta HA
JTAaHBYHOTO O0JIaraHe ¥ OT T'OJAMHU HachpyaBa BHBEKIAHETO HA MPHUHIIMIIM, KOUTO C TEUCHUE
Ha BpeMeTo mpuaobuBaT Bce mo-roisimMa TexecT B EC. C HOBuA pexxuM 3a TpaHCHEpHO
[IeHOOOpa3yBaHe C€ BHBEXKAAT M3UCKBaHHATA Ha MEXIYHAPOJHUTE NaHBUYHU CTAHIAPTU 32
MPEeIOTBPATABAHE YKPUBAHETO HA JAHBIM, HEBHACSHETO HA JAHBIM U OTKIOHSBAHETO OT
naHbpyHO oOmaraHe. Llenrta e upe3 mMoBUIIaBaHE HA MPaBHATA CUTYPHOCT HA NKOHOMHYECKHUTE
OIepaTopru U HaMAJIABAHEC HAa aJIMHHHUCTPATUBHUTC U CT)I[C6HI/IT€ CIIOPOBEC MCKIAY OusHeca u
MPUXOJHATA aJMUHUCTPAIHS, 1a C€ Ch3aJe Mo-0NaronpusaTHa OU3HeC cpena 3a HHBECTUINH
" 3a pa3sBUTHUC. OuakBa ce BBBCACHUAT IPABCH PCIKUM Aa YJICCHU JOKA3BAHCTO HaA Ia3apHUA
XapakTep Ha ThPrOBCKUTE M (PMHAHCOBUTE B3aUMOOTHOIIECHUS MEX]y CBbP3aHU JIUIIA.

24 0606meHoTO JOCcHMe OOXBalla Mepuoja oT 1 sSHyapHM WIM IO-KbCHO HA TOAMHATA, 3a KOATO CE€ H3TOTBS
MECTHOTO [IOCHE, HE MO-KbCHO OT M3THYAHETO Ha 12 Mecema ciiel CpOKa 3a M3rOTBSHE HA MECTHOTO IOCHE.
IIppBaTa roAMHa, 32 KOSTO C€ M3TOTBS JOKYMEHTAILUS 3a TPaHC(HEpHO IIEHOOOpa3yBaHe 10 pe/ia Ha riiaBa ocMa
»ac,e2020T.

23 Bsk. un.174-176 a ot 3KIIO.

26 Bax. un.278a or JJOIIK.
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MTPABAJIATA HA CUCTEMATA 3A OBJATAHE C JUIC TIPE3
MMPU3MATA HA KOMIUIEKCHUTE/MAKETHUATE
JTOCTABKH

3npaBka AHreinoBa—Buionosa

THE RULES OF THE VAT SYSTEM IN THE PRISM OF
COMPLEX / PACKAGE DELIVERY

Zdravka Angelova-Vidolova

Pesome: B cmamuama ce paszenexcoam ocodeHocmume Ha KOMRIEKCHUMe/NaKemHuume
00CMagKu Kamo eOHa eOUHCMEEHA 00CMAsKa cbc coocmeen asmonomen xapakmep u /I/1C
mpemupane om 2i1eona moyuxka na peuwienusn na Cvoa na Eeponeiickus cvios.

KirouoBu aymm: KOCBEHO oOiiarane, Oaprep, JIM3WHT, TYPUCTHUECKA YCIyra, TYPUCTHUECKO
MOCEIICHHUE, MPUHIIUIT HA MECTOHA3HAUYCHUE

Abstract: The article discusses the features of complex/package de livery as a single delivery
with its own autonomous nature and VAT treatment in terms of ECJ decisions.

Keywords: indirect taxation, barter, leasing, tourist service, tourist visit, principle of
destination

BnBenenune

C pasButHeTo Ha Trio0amHATa WKOHOMHKA W TIOpaayd BCE T0-HAPACTBAIIUTE
MOTPEOHOCTH Ha KIUEHTa, MNpPEAMEThT Ha TBHPrOBCKUS OOOPOT CTaBa MO-CIOXKEH U
MHOrooOpaseH. [IpennaraneTo Bce mo-psIko 3acsra MpeIocTaBsHE caMO Ha yCIyra WiIH caMo
Ha cToka. [IpeobiagaBa ThpCEHETO HA CIIOKHU MPOIYKTH KaTO ChBKYITHOCT Ha CTOKA C yCcIyra
Wi pazHooOpas3ue oT ycnyrd. HapacTBamusaT MeXIyHapoJeH ThbProBCKH OOMEH, CBbp3aH C
GJ'IGKTpOHHaTa T'BpFOBI/ISI, N3MEeCTBA U Ka4YCCTBCHO HpOMeHSI TpaJII/IHI/IOHHI/ITe q)OpMI/I Ha
THPTOBHS M OCBEH CTOKH, BKIIIOUBA M TpaHC(hepr ¢ HEeMaTepHaIeH XapaKkTep KaTo yCIyTu Win
HeMaTepI/IaJ'IHI/I AKTHUBHU.

C JAC ce obnara Bcska Bb3Me3/Ha objlaraeMa JOoCTaBKa Ha CTOKAa WJIM yciyra. 3a
nenure Ha Marepusta 3a JIJIC Bcska chaenka ce pasriexia OTAEIHO U HE3aBHUCHMO.
KBanmudunupanero Ha gocraBkara KaTo JOCTaBKa Ha CTOKAa WIJIM JOCTaBKa Ha yciyra €
OTpEeAeNANIO 3a JEeHCTBAIMTEe IO OTHOIIEHWE Ha Hes mpaBwia 3a obOmarane c JIJIC.
3HAaYeHHETO Ha ChCTaBHUTE JOCTAaBKU 3a npuiarane Ha martepusta 3a [JJIC ce cbabpxka B
TAXHOTO €CTECTBO Jla ChABPKAT B ce0e CH €IHOBPEMEHHO €JIEMEHT Ha JOCTaBKa Ha CTOKa U
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€JIEMEHT Ha JIOCTaBKa Ha YCIIyra WM eJIeMEHTH Ha pa3iuyHu yciyrd. CopsMo BCEKH OT Te3U
€JIEMEHTH € BH3MOJXKHO JIa C€ TpUjIarat pa3inuyHu npasuia 3a oonarane ¢ J[/IC, BKIIOUnTETHO
0 OTHONICHWE Ha MSCTOTO Ha W3MBIHCHHE HAa JO0CTaBKaTa, MAHBYHOTO CHOWTHE,
MPWIOKUMUTE JaHbYHA CTaBKa W/WIIM JAaHbYeH pekuM. OTTYK MPOU3X0XKAA TPYAHOCTTA B
NpUIIAraHeTo Ha MpaBuiaTa 3a obnarane ¢ JIJIC crpsAMo Te3u chCTaBHM' 10CTaBKH, 6€3 f1a ce
HapyliaBa (YHKIMOHAJTHOCTTa Ha JaHbka. M eTHOBpeMEHHO ¢ ToBa Ja c€ MpPeJoTBpaTH
M3KYCTBEHOTO MM pa3JelisHe Ha KOMIIOHEHTH OT OTACJHHU JIOCTaBKU WM OOeIuHSIBaHE B
€IMHUYHA JIOCTAaBKa, MPEANPHUETH C IIeJl OCTUTaHE Ha JaHBYHO MPEAUMCTBO, W/WIK Ja ce
n30erHe Bb3MOXKHOCTTA 32 IBOWHOTO UM JIaHBYHO oOsarane uiu Heobnaranero ¢ JJJIC.

TepI/ITOPI/IaJIHOCT Ha JaHBKAa

JIOKOJIKOTO BCSIKA ChCTAaBHA JOCTAaBKa ChABPKa B c€0€ CH KOMIIOHEHT OT yCIIyra, BaKeH
aCIIEKT MPHU TE3U JOCTaBKU CE OKAa3Ba TEPUTOPUAIHOCTTA HA JaHbKa. TpaHCIPaHUYHUAT IIOTOK
OT HEMaTepUalHU CAEIKU € TPyAHO Ja Obae AeduHUpaH M HaOMIOJaBaH — 3a pa3jiMka OT
TPaHCTPaHUYHUS IOTOK HAa CTOKU, KOMTO IpHU IPEMHUHABAHE Ha TPAHMULIUTE CPAaBHUTEIHO
JIECHO MOXe Ja ObjJe KOHTPOJIMpaH OT MUTHHMYeckuTe opraHu. Paspaborenute or OUCP
MexayHapoaHu Hacoku 3a JIJIC ocurypsBaT mo-rosisma cbrjlacyBaHOCT MEXY IOAXOJUTE Ha
pa3IMYHUTE CTPaHU IPU KOCBEHOTO JaHBYHO OOJIaraHe Ha MEXAYHapoJHaTa TbpPrOBHSL.
Hacokure karo pedepeHTHa paMKa M IMpaBHO HEOOBBP3BAIl CTaHAAPT Ca OCHOBAHM HA JIBa
[JIABHU  BOJACINM IPUHLMIA: NPHHUMIA HA HEYTPAJHOCT M INPUHHOMIA Ha
MecTOHa3HavyeHMe. Te3u NpUHLUIIN ca MO-TPYJHU 3a ChOII0aBaHe, KOraTo CTaBa BBIIPOC 3a
TPaHCTPAaHUYEH ITOTOK Ha CbCTABHU JOCTABKH, IIPEACTABIABAIIY KOMILJIEKC OT CTOKA U yCiIyra
WJIM MTAaKET OT YCIIYTH.

Ipunyunvm na neympannocm rinacu, ye JIJIC TpsOBa na e HeyTpasieH 3a JTaHbYHO
3abJDKCHUTE JIMIA, W3BBPIUBAILM HE3aBUCHMAa HMKOHOMMYECKa JenHocT. Te3n muna
oOukHOBeHO ce peructpupar 3a JJJIC B cTpaHara, B KOSTO OCBILECTBABAT JEHHOCTTAa U
cra3BaT IIpaBUjIaTa 3a JOKJIAJBAHE Ha Ta3W AbpXaBa. B ycioBHsTa Ha BBTPENIHA THPIOBHUS
HeyTpanHocTTa Ha JI/IC 3a naHbuHO3aABDKEHHUTE JIMLA CE rapaHThpa OT MEXaHHW3Ma Ha
npaBoto Ha npucnanade Ha JIJIC. To3um MexaHM3bM IO3BOJIIBA HAa JAAHBYHO3AIBIKEHOTO
mue na npucnanse [JJIC 3a cBouTe BXOIALIM JOCTaBKHU. B 3amMsiHa Ha ynpakHABaHETO Ha
IIPaBOTO Ha MpHUCHaJaHe, JaHbYHO 3aJbiDKeHOTO Juie cboupa JIJIC BBpXy M3BBpIICHHUTE
NpoAaXOU M IBIKUA KbM (DHCKa pasziuKaTa MEXIY ChOpaHUS OT KJIMEHTa M IMOJUIekKallus Ha
npucnagase naHeK. [Ipu TpaHcrpaHn4Ha ThproBus JaHBYHO 33IbJKECHO JIMIE, YCTAHOBEHO B
€/IHa IbprKaBa, MoHacs (aKTUYECKU Pa3XoAM B Jipyra JIbpkaBa U Hocu uyxjaectpaHen JJJIC
BBPXY T€3M pa3xou. JIumcara win cIo)KHOCTTa Ha MEXaHU3MUTE 3a Bb3cTaHOBsiBaHe Ha J[JIC
Ha YyKJEeCTpaHHU JaHBYHO 3aJbJDKEHU JIMIA, HEYCTAHOBEHH WJIM HEPETUCTPUPAHU 32 LEIUTE
Ha JI/IC B cTpanaTta Ha MoOKymnkara, Morar aa JoBeAaT A0 moHacsHe Ha pasxoau 3a JIJIC ot
CTpaHa Ha Te3H JIMIa KaTo KpaeH Moxyvares Ha CTOKUTE/yCIyruTe.

Ipunyunvm na mecmonasznauenue couu, 4e AanbuHoTo obnarane ¢ J[/IC ce u3BbpiuBa
B IOPUCIUKIUATA HA KpalfHOTO MOTpeOiIeHue, 3a pa3iuka OT NPUHYUNA 3a NPOU3X00, CHIIIACHO
korto JIJIC ce mpumara B IOPUCAMKIMATA, KBAETO c€ Chb3AaBa JoOaBeHa croifHocT. [Ipu

! HaquaHI/I OIIC KOMIIJICKCHH, CJIOKHHU HUJIM ITAKCTHHU JOCTaBKH
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W3ITBJIHEHHUE HA MTPUHIMIIA HA MECTOHA3HAYEHUETO, N3HOCHT OOMKHOBEHO CE€ OCBOOOX/1aBa OT
obmnarane ¢ JIJIC (unm ce mpuiara HylieBa cTaBka), a BHOCHT OOMKHOBEHO ce obinara ¢ JJJIC B
CTpaHaTa Ha MeCTOHa3Ha4YeHUE. [[pUHIMIBT HA MECTOHA3HAYCHHUE TapaHTHPa HEYTPAIUTET B
CTpaHaTa BHOCHTEI, JOKOJKOTO BHECEHHTE HAa BBHTPEIIHUS Ma3ap CTOKU ce o0Jiarar ¢ JaHbKa
Inpu CbIIUTC IMpaBWja € MECTHUTC CTOKH, T.C. MCCTHUTC H YYXACCTPAHHUTC OAHBYHO
3a]IbJDKCHU JIMIA ca paBHOMOCTaBeHU. ChOTBETHO NMPUHIIUIIBT HA MECTOHA3HAYCHHUE HE 3acsra
KOHKYPEHTOCIIOCOOHOCTTa Ha MECTHHTE (PUPMHU 32 M3HOC, Thil KATO M3HOCHT HKMa IMPaBo Ja
npucnagne [1JIC BbpXy BXOISIIUTE JOCTaBKH HA CTOKH M YCIYTH, NPSIKO CBBP3aHH C TO3U
W3HOC.

[Ipu npunarane Ha TMNPUHOMNA 3a MPOU3XOJ, MOTPEOUTENUTE OT PABIUYHUTE
OPUCOUKINUHA Ca TC3U, KOUTO Ca PABHOIIOCTABCHUTC JIMIIA. HpI/IHI_[I/IH’bT Ha MECTOHA3HAYCHUC
WIH O0JIaTaHe CbelACHO NPAsUIama, KOumo ca 6 Cuid 8 Ipucoukyusma Ha nompeonenue, €
OTHOCHTEJIHO JIECEH 33 M3IIBJIHCHHE B CJIy4asi HA CTOKOBH IOTOIH, Thil KaTO T€ MOAJIEkKAT Ha
KOHTPOJI Ha MHUTHUYECKUTE T'PaHUIM U ce o0jlaraT B CTpaHaTa BHOCUTE] B MOMCHTa Ha
TAXHOTO OCBOOOXKIaBaHe 3a moTpedieHue. CHOTBETHO € MO-TPYJCH 3a MpUJIaraHe, KoraTto
CTaBa JlyMa 3a THPrOBHs C YCIYTM W/WIM HEMaTepHalHU akThBH. [lopaam ecTecTBOTO Ha
ChCTaBHUTE JOCTAaBKU CHIBPKAIIUAT CE B TAX HEMATCPUAICH CIIEMEHT MO JeHUHUIIMS HE
J0MTyCKa MUTHUYECKH KOHTPOJI, KOWTO OM TIO3BOJIMJI Jla C€ MPOBEPHU JICHCTBUTEIHOCTTA HA
M3ITBJIIHEHUETO, 32 Ja Ce NPUJIOKH KOCBeHO oOiarane mpu BHoca. OmpenensHeTo Ha
JCUCTBUTEIIHOTO TOTPEONICHNEe HAa HEMATEPUAIHUS CJIEMEHT B ChCTaBHATa JIOCTaBKa €
MPAKTUYCCKH TPYIHO. BBBEKIaHETO HA IperonaraeM KPUTEPHUH 3a MACTOTO Ha oljaraHe
(msictroto Ha m3mbiaHeHUe 3a nenure Ha JJIC), HapuuaH ,,ipe3yMmnusaTa 3a MOJydaTens ™,
MOJKe Jla C€ pa3linyaBa B KOHKPETHUTE IOPUCIUKIMK. Harpumep, npesmonaraeM KpUuTepui B
e/lHa Jbp)kaBa OW OHMJT MECTOTIOJIOKECHUETO Ha MOJTydyaTess, a B pyra Jbp)kaBa — MACTOTO Ha
notpebieHne wiu ynorpeba. ToBa pa3nuyre € Bb3MOXKHO Jia IOBEJIE WU JIO IBOMHO JTaHBYHO
o0Jarane, Wi J1o HeoOJarane, 6e3 TOBa Jia € HelPEeMEHHO HeI0OPOCHBECTHO.

KBanuduuupane Ha 1ocTaBKaTa, NpeMeT U pe:KMM Ha olJiaraHe

HesaBucumo OT 3HauMMocTTa Ha npeaMera Jupektusata 3a JJIC? u Pernament 3a
m3nbiaHeHnne (EC) 282/2011 na CwBera mnpenocTaBAT MajkO HACOKM IO BBIpoca 3a
ChCTaBHUTE JOCTaBKH. HAKOM OT T€3M HACOKM BKIIIOUBAT IIPaBUIIaTa 33 JOCTABKUTE C MOHTAXK
Y UHCTaJNalus, TYPUCTUUECKUTE YCIYTU U ChITBTCTBAILIUTE PA3XOAH 32 KOMHCHOHA, ONTAKOBKa,
TPAHCHOPT U 3aCTPAXOBaHE.

Marepusita 3a JJJIC n3nckBa kBaaupuIUpaHETO HA JTOCTaBKAaTa WM KAaTO JOCTAaBKa Ha
CTOKa, WJIM KaTo JAOCTaBKa Ha yciyra. ToBa JjaBa Bb3MOXKHOCT, 32 LIEJTUTe Ha 00JIaraHeTo M C
JJIC, na ce ompenenu cTaBKaTa, MSCTOTO Ha M3MBJIHEHUE, JaTaTa Ha JAHBYHOTO CHOUTHE U
M3UCKYEMOCTa Ha JaHbKa, ChOTBETHO JAHBYHO 33IbJDKEHOTO JIUIE, KAKTO W TPUIIOKHMO JIU €
ocBoOoxmaBane wi He. CwrimacHo aedununuute B Marepusita 3a JIJIC cToka e Bcsika
JNBWKMMA M HEJIBWKMMA BEIll, €. €Heprus, ras3, BOoAa, TOIUIMHHA M XJIaJUJIHA EHEprus,

2 upextusa 2006/112/EO na CwbBera or 28 HoemBpHr 2006 I. OTHOCHO OOINATa CHCTEMA HA JaHBKA BBPXY
nobaBeHaTa CTOMHOCT
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CTaHIapTeH codTyep, a yciiyra € BCHYKO, KOETO MMa CTOMHOCT U € Pa3jM4HO OT CTOKAa, OT
napure B oOpalieHre 1 OT 9yKIeCTpaHHATa BATYTa, U3MOJI3BaHU KATO IUIATEKHO CPEACTBO.

B crotBercTBHE ¢ ycraHOBeHaTa chacOHaA mpakTrka Ha Chaa Ha EC (CEC) 3a menute
Ha JIJIC Bcska mocTaBKka MPUHIMITHO TPsSOBA Ja C€ pasmiekIa Karo CaMOCTOSITENIHA U
HE3aBHCHMA, T.C. KaTO JIOCTaBKa Ha CTOKA WJIM JIOCTaBKa Ha yciIyra. BeIpeku ToBa KOrato
€/IHa CJIeJIKa Ce ChbCTOM OT HAKOJKO €JI€MEHTa, KaKbBTO € CIIY4asT MPU ChCTABHUTE JIOCTABKH,
clie[Ba Ja ce MpeleHy Ay T4 cje/iBa Ja ObJe TpeTUpaHa KaTo eIMHUYHA (€MHHA) JOCTaBKa
Ha CTOKa WJIM YCIIyra, WJIA KaTo HSKOJKO OTJAEIHH U HE3aBUCHUMH JJOCTaBKH Ha CTOKU WIIU
yenyru. C orznen KBanupHUIIMpaHETO HA aJieHa ChbCTaBHA JIOCTaBKa KAaToO €AMHHA JOCTaBKa Ha
CTOKa WJIM KaTo €JMHHA JIOCTaBKa Ha ycCliyra, 3a LIeJIMTe Ha KOCBEHOTO JaHBUYHO oOJaraHe
CEC naBa ciieTHUTE HAaCOKHU:

Kpammdunmpanero Ha maneH creHapuid (ChbCTaBHA JOCTaBKa) KaTo €HA €IWHCTBEHA
(emMHMYHA) OCTaBKAa C €AMHEH PEXUM Ha oOJjlaraHe WM KaTO MHOXECTBO JOCTaBKU C
paznuuHu mpasuna 3a obmarane ¢ JIJIC, TpsOBa na ce u3BBpIIBAa Bb3 OCHOBA Ha BCEKU
OTJIENIeH ciy4ail, kaTo ce B3emar mnpeasBua kpurepuute, ompenenenun ot CEC. Ilpu
U3BbPIIBaHE Ha Ta3u OIIEHKA TpsAOBa Ja ObJaT B3E€TU M0 BHUMaHHE BCHYKHU 00CTOATEICTBA
IO CIeNKaTa:

1. manmu gocraBKarta MpeicTaBisiBa €AMHHA TOCTaBKa B MKOHOMHMYECKH IUJIaH, Taka 4e J1a
He Ja ObJIe U3KYCTBEHO pa3e/IMHSIBAHA U pa3apo0siBaHa Ha OTIICITHM JIOCTABKH, 3a JIa Ce CIa3u
MPUHIMITHET Ha HEYTPATHOCT Ha JIaHbKa U J1a He Ce Hapymu (YHKIIMOHATHOCTTA HAa CHUCTEMaTa
3a JIJIC;

2. mox ,,BCHYKHA OOCTOSATENCTBA 1a ce pa3dmpaT KOHKPETHUTE OW3HEC YCIOBHS IO
clIeTKara OT TJIeIHAa TOYKAa Ha MKOHOMUYECKaTa JCHCTBUTEITHOCT, HAMPUMEDP O0XBaT, IIeHA U
MPOJBJDKUTEITHOCT, HAYWH Ha JOTOBApSHE HA BB3HATPAKICHUETO — €IHO WM HSIKOJIKO
BB3HATPAKICHNS, HAYMH Ha KOH(PUTYpHpaHE Ha JIOTOBOPEHOCTHTE — €IHO WJIM HIKOJIKO
criopazymenusi, 1 Ap. OT chaeOHaTa MpaKTHKa € BHUJHO, Y€ OMpPEIESISTHETO Ha IleHaTa 10
caenkara (€IHO WJIM HSIKOIKO BB3HATPAKICHHS) caMO MO ce0e CHM He € pelaBamio, HO
MPUHIMITBT MPU JOTOBapsiHE Ha elHa oO0Ila IleHa MEXIy CTpaHWUTEe, KOraTo TOBa OTpa3siBa
TEXHUTE WHTEpPecH, MOJAKpers, 4Ye € Hamulle eAWHW4YHa naocTaBka. [lo cwims HauuH
Criopa3yMeHHe, KOeTO MpeJBUK/a MOBeYe OT €IUH JIOTOBOP C OTIEITHHM BB3HATPAXKACHUS U
TOBa OTpa3sBa WKOHOMHYECKUTE HWHTEPECH Ha CTpaHUTE MOAKPEINs 3aKIIYeHHe, 4e Ce
W3BBPIIBAT HIKOJIKO JOCTaBKU;

3. UKOHOMHYECKATa CHITHOCT, MPUYMHA U KPUTEPUH 3a CKIIOYBAHETO Ha JIOTOBOpA C
OrJie]l HAMEPEHUSATA | IIeJITa Ha CTPAHUTE OT OOCKTHBHA CTPaHa,

4. THTIMIHUAT/CPETHOCTATUCTHYECKH TIOTPEOUTET HA CTOKHTE W YCIYTHTE U MPEICHKA,
OT TIO3UIIMATA HAa TO3W MOTPEOUTEIN, MOTyJYaBa JU eHa SAMHUYHA JIOCTaBKA HMIJIU ITOTyYaBa
HSIKOJIKO OT/ICJTHH JIOCTaBKH Ha CTOKA WJIM YCITyTa/H;

5. KakBa € XapaKTepUCTHKAaTa HAa THITMYHUS/CPETHOCTATUCTUYCCKHS TOTpeOUTEN Ha
JOCTaBKaTa W JIOKOJIKO Ta3W KOHIICNIIMS MOXKE Jla Bapupa B 3aBHUCHMOCT OT Taszapa |
KOHKPETHOTO ThpceHe. Hampumep, HaMa OO MPUHIIMIT 32 KBATU(PHUITUPAHETO HA THITHIHUS
noTpeduTen. 3a BCEKU CHEMUPUYECH CIydaidl ce pasriiexkaarT HYKIUTe U OYaKBaHHUATA Ha
KOHKPETHHS MOTPEOUTEN Ha KOHKPETHATa IOCTaBKa, Taka Ye Jla ro pa3inyaBa U OTKPOsiBa OT
MacaTa IMoTpeOUTEIINTEe, KOUTO HE ITOJTydaBaT Ta3! JOCTaBKa.
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3a ;ma ce ocurypu chriacyBaHocT M eauHcTBO Ha mpaBoto Ha EC, CEC tpsbBame na
pa3pabotu B MatepusTa 3a JJ/IC Habop oT mpaBuia, KOUTO Ja OMPEACISAT TOYHOTO €CTECTBO
Ha TE€3M JIOCTaBKM U CBBP3AaHOTO C TAX JAHBYHO TPETHpaHE. XapaKTEpHUTE E€JIEMEHTH Ha
JocTaBkara TpsOBa ga ObAaT Taka neUHUpaHH, Y€ Ja C€ ONPENSNId JAlH KIHCHTHT, T.C.
CPEAHOCTAaTUCTHUYECKHAT MOTPEOUTEI, MOTydaBa HIKOJIKO OTACTHMU JOCTAaBKU WJIM IOJIydaBa
camMoO elIHa eJuHU4YHa JocTtaBka. Ch3laZieHUTEe B MPOABIDKEHHE Ha CbhJe0HaTa MpakTUKa
MpaBWJIa pelaBaT cllydan KaTo CICAHUTE:

- KOTaTo €JMH WJIU MOBEYEe €JIEMEHTH ChCTaBISIBAT OCHOBHHUS €JIEMEHT Ha ChCTaBHATa
JOCTaBKa, a JIPYrM 4acTH OT JOCTaBKaTa ChCTaBISBAT €IUH WM IOBEYE CHIIBTCTBAIIU
€JIEMEHTH, T€3H €JIEMEHTH UMAT CHILIOTO JAHBYHO TPETHPAHE KaTO OCHOBHATA JI0CTABKa;

- IpY HAJIMYMETO Ha €JMHUYHA [IAKETHA JOCTaBKa, ChCTaBEHAa OT IOBEUYE JOCTABKH Ha
ycIyrd, na ObJe MACHTH(QHUIHMPAH MPeodsaaBallusaT €JIeMEHT Ha Ta3HW JIOCTaBKa M Jia ce
IIPOBEPHU CBBP3aHOCTTA HAa TO3U MpeodsIaaaBalll eIeMEHT ¢ ONPEAEIeH MPEAMET, HalpUMeEp C
HEJBM)XKMM HUMOT, 32 Ja C€ ONpeleNHu CHeHU(PUYHOTO AAHBYHO TpETHpaHE Ha Ijsuiara
JOCTaBKa.

OcHoBHOTO TIpaBWIIO chriaacHo wi.2, an.l ot [llecta qupekTHBa, 4e BCsAKa JOCTaBKA IO
MPUHLMI TpsAOBa Ja ce pasriiekaa KaTo CaMOCTOSITENIHa M HE3aBUCHMMAa U, CIIEJ0BaTENHO,
BCEKH €JIEMEHT OT ChCTAaBHATa JIOCTaBKa € OTJeiHa JocTaBka 3a uenurte Ha [JJIC TpeTupane,
10JIy4aBa CJIEIHUTE JIBE U3KIIOUEHHUS:

1. Kato  mppBO  wu3KIOYeHHE  OT  OCHOBHOTO  mpasBwio, CEC  cuuta
MHOYKECTBO/CHBKYITHOCT OT pa3jM4YHH JIOCTaBKH 32 €IWHHO IPEIOCTAaBEHH, OPH KOTaToO
EIIEMEHTUTE HE ca C eJHaKBa HEOOXOAMMOCT W TOTpeduTenHa croiHocT. ChcTaBHATa
JIOCTaBKa TPsIOBa Jla ce aHaIU3Hpa Mpe3 UKOHOMHYECKaTa i ChITHOCT. TakbB O OWUJT CITydasT,
KOrato €IMH WIM IOB€YE E€JIEeMEHTH C€ CUMTaT 3a ,,0OCHOBHU YCIyru*, JOKaTo IpPYrH ce
pasriaexjar Karo ,,00MKHOBEHM CIIOMAaraTelIHM YCIYTH®, YUSATO pOJii €AMHCTBEHO € Ja
YBEJIMYM MOJI3BAHETO OT CTPaHa Ha KJIMEHTa Ha OCHOBHATa yciyra. T'hil KaTo crioMaraTesIHusT
eJIEMEHT He Ce pa3riiexaa caM Mo cebe CH Karo Iel, a € caMo (DyHKIMOHAJEH CIPsIMO
OCHOBHUS, TOM I1I€ MMa ChIIOTO TpeTupaHe 3a neaute Ha [IJIC, kKakTo Ha OCHOBHMSI €JIEMEHT.
ITocrosinnaTa npaktuka Ha CEC onpezens 3a chobTCTBAILA Ta3H AOCTaBKa, KOSITO OT IJI€/IHA
TOYKa Ha MOJydYaress HAMa CaMOCTOSATEJIHO 3HaueHHe M cama Mo cebe CU He NpeAcTaBisBa
1€ 3a KJIIMEHTA, a Ce sIBsIBa IOIbJIHEHUE WJIM IIOBUILIABA KAYECTBOTO HA OCHOBHMSI IIPEAMET Ha
nocTaBkata. B wacTHOCT, eHa JocTaBKa TpsiOBa Ja ce pas3riiex/1a KaTo ChIIbTCTBallA JajieHa
OCHOBHA JIOCTaBKa, KOraTo 3a KJIIMEHTUTE TS MpeACTaBisiBa HE IIe)l cama Mo cebe cH, a HaulH
Jla TI0JI3BaT MpHU Hail-100pH YCIOBUS OCHOBHATA yCIyra, KOSTO Ce JOCTaBs;

2. Karo BTOpO M3KIIIOYEHHE OT OCHOBHOTO MpaBWJIO € Je(UHUPAHETO HAa CHhCTABHUTE
yacTH Ha JOCTaBKara 0e3 Ja MMa MOJAYMHEHHE MEXAY Pa3IMYHUTE eJIEMEHTH, BOJEIIO /10
OTHOIIEHHETO OCHOBHA CIPSMO ChIIBTCTBAIIA JocTaBka. OTTyK ce cieiBa OIpeneisHe Ha
ChCTaBHATa JOCTaBKa KAaTO €IMHUYHA JOCTaBKa C €AMHHO JAHBYHO TPETUPAHE 32 KOCBEHO
obnarane. CEC onpenerns, 4ye BCHUKH JIOCTaBKH ClIE/Ba Jia C€ pasriexaar Kato (GopMHUpaIin
€lHa eIMHCTBeHa (€IMHUYHA) JIOCTaBKa CbhC cOoOcTBeH aBTOHOMeH xapaktep u JJIC
TpeTUpaHe, KOraTo Te3M JIOCTaBKM Ouxa ¢opMupand OT TMO3ULUATa Ha THUIWYHUA
NOTPeOUTEN/KIMEHT €IMHHA KOMITJIEKCHA JJOCTaBKa ¢ 0010 MKOHOMHYECKO ChIbpikaHue. Tyk
€JIEMEHTUTE Ha ChCTaBHATa JOCTaBKa Ca €JHAKBO HEOOXOIMMH 3a OCBHILIECTBSBAHETO Ha
JOCTaBKaTa KaTro IUI0 B MKOHOMHUYecKH IutaH. CrenoBaTelnHO B TO3M ciy4ail Ou Omio
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n3KycTBeHO W BpenHo 3a cucremara Ha JIJIC va EC na ce pazmenu mocraBkarta Ha OTIEITHU
nocTtaBku. B pe3ynrar Ha TOBa mosiydeHaTa €IMHUYHA JIOCTaBKa I11€ c€ TPETUpa aBTOHOMHO 3a
uemute Ha JJIC.

IlBe ca Qynmamentannure pemenuss Ha CEC, a mmenno Card Protection Plan (C-
349/96) u Levob (C-41/04), xonTo 000CHOBaBaT rOPEINOCOYCHUTE U3KIIFOUCHHSI OT OCHOBHOTO
npaBuiao. Te3u pemnieHus: moctaBsAT (yHIaMEHTa 3a MOCJICIOBATEIIHOCTTA (JITOpPUTHMA) 32
KBaJTM(HUIIMPAHE HA IOCTABKUTE KAaTO CIUHHYHA JOCTABKA WJIM KATO MHOXECTBO OT JIOCTABKU
C OTAENeH pekuM Ha oOinarane. B 0000mieHne, BB3IPUETUTE Bb3 OCHOBA Ha TE3W PEUICHHUS
M3KIIIOYEHHS OT OCHOBHOTO IPABWJIO, Y€ BCEKH €JIEMEHT OT ChCTaBHATa JIOCTaBKa Ja ce
pasriexa chC CaMOCTOATENHO TpeTupane 3a nenute Ha JJJIC, ca:

v Hannyne Ha chIbTCTBAILA TOCTABKA, KOSITO OT IVIEJHA TOYKA HA
MOJTy4aTesst HAMa CaMOCTOSITEITHO 3HAYeHUE U cama 1o cede CH He TIPEACTaBIsIBa L 3a
KIIMCHTA — TYK ChCTaBHATA JJOCTABKA MMa OCHOBEH U CHIIBTCTBAII €JIEMEHT C €IHAKBO
JTaHBYHO TPETUPAHE;

v Haynmyue Ha eaMHHA JOCTaBKa NpU JIMIICA HA CyOOpIAMHAIUS/TIOJUYMHEHHE Ha
€IMH €JIEMEHT OT JIOCTaBKaTa CIpPSMO JPYr — TyK €JIEMEHTHTE Ha ChCTaBHATa JOCTaBKa ca
€IHAaKBO HEOOXOJMMH 32 OCBIIECTBABAHETO HAa JOCTaBKaTa Karo IUIO M HAJIUYMETO Ha
pa3IMYHA KOMIIOHEHTH HE BB3IPENATCTBA HATMYMETO Ha eIMHHA TOCTaBKa.

OcHoBHara pamMka Ha Hacokute, pazpadorenu or CEC mo moBox nemo C-349/96 u
BBBEX/AIIM NPABWIOTO, Y€ CHITBTCTBAIIA JOCTaBKa, KOSTO OT TJeIHA TOYKA Ha IOIydaTelis
HSIMa CaMOCTOSITETHO 3HAaU€HWE M cama Mo ce0e CHM He MPENCTaBIisABa IeNl 3a KIHMEHTa, Ce
oOyara ChIJIaCHO JNAHBYHHS PEKUM Ha OCHOBHATA JIOCTaBKa, € HA/ATPaZicHa W 3aBBPIICHA C
nenoto Levob (C-41/04). IlocnenHoTo ce oTHacs 10 JOCTaBKa Ha coTyep OT aMepUKaHCKH
JOCTaBUMK, JOMBIHUTEIHO IEPCOHATM3UPAH 3a IEJTUTEe Ha XOJaHJCKa 3acTpaxoBaTeiHa
komnaHus (Levob) OT chlus AocTaBuMK. Yciyrara 1o HepcOHalIM3MpaHe Ha codTyepa
BKJIIOYBA TPEBOJI Ha IporpaMara Ha XOJIAHACKHM 3aeHO C JIPYr'd MOAU(UKALMHU, KAKTO U
o0y4yeHMe Ha MEepcoHaja Ha KylyBaya 3a IMPaBUJIHOTO M3MOJI3BaHE Ha ChIIUA cOPTyep.
ChriacHo J0TOBOpA, Bh3HATPAXKICHHUSTA 332 €IEMEHTHTE Ha C/IEJKaTa Ce TaKCyBaT OTIEITHO.
Levob BHacsi OT MOCOYEHHUsI TOCTAaBUYMK CTaHAAPTEH copTyep B XOJaHIMS, a BIOCIEICTBHE
CBHIIMAT IOCTAaBYMK JOCTaBs YCIYTrUTE MO MepcoHanu3upane (customization) Ha codryepa. B
mpolieca Ha OIpeJeNsiHe Ha MACTOTO Ha JaHBPYHO OOJlaraHe XOJAaHJCKUTE JaHBUHU BIACTH
cuuTaT, 4ye clelKara € €JUMHHA JI0OCTaBKa Ha ycJayra, ChCTOSIIAa C€ B INPEAOCTaBSIHE Ha
nepcoHanu3upan codryep, KOMTo € u3Isio obmaraeM B XoJaHIus. 3acTpaxoBaTEIHOTO
JPY>KECTBO, KOETO B paMKUTE Ha MEXaHH3Ma 3a CAMOHAUMCIISIBAHE MOXKE J1a IPUCTIAJHE CaMOo
MaJIka 4acT OT JaHbKa BBPXY Ta3M YCIyra, OClopBa O0JlaraHeTo, CUMTAHKU cJenKara 3a
CBBbp3aHa C JIOCTaBKa HE Ha yCIIyra, a Ha cTOKa (cTtanaapTeH codryep), o0igaraema npu Apyru
YCJIOBHS 3a OIpefelssHE Ha AaHbuHata ocHoBa. CeabpT Ha EC ompenens, de smmcara Ha
CyOOpIMHAIMS/TIOMYMHEHNE Ha €JHa JIOCTaBKa CIPSMO JIpyra B OTHOIIEHHE HAa OCHOBHA-
CBITBTCTBAIIA JIOCTAaBKH HE BB3MPEISATCTBA HAMYMETO HA €IWHHA JOCTaBKa. Y CTaHOBEHATa
Bpb3Ka MEXJIy e€JeMeHTa Ha yciyrata (IepcoHalM3MpaHe) M eJleMeHTa Ha CToKaTa
(mpenoctaBsHeTO Ha copTyepa Ha TEXHHMYECKH HOCHUTEIN) U3KJIIOUBA CHIIECTBYBAHETO Ha JIBE
OT/JeTHM aBTOHOMHHU JOCTaBKM M TU ONpeAess KaTo ChBKYIHOCT, XapaKTepu3upala eaHa
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€IMHCTBEHA JJOCTaBKa, 0€3 BCEKH €JUH OT €JIEMEHTUTE Ha Ta3U JOCTaBKa /1a € BTOPOCTENIEHEH
CIPSIMO JIpYTHSl.

Bcenenctue ot cpaebnara npaktuka Ha CEC B oGnactra Ha matepusta 3a JJIC mpu
CbCTaBHUTE JIOCTABKUM CE€ € HAJIOXKWIA CcleAHaTa I0CIEeI0BaTENHOCT (aJrOpuTbM) B
IIPEPOraTUB 33 aHAINU3 OT HAllMOHAIHATA FOPUCAUKIIMS:

1. IlpunmaraHe Ha OCHOBHOTO IIPABMUJIO, Y€ BCEKHM €JIEMEHT OT ChCTaBHaTa JOCTAaBKa
TpsiOBa /1a ce pasriexia Karo He3aBUCHUM U aBTOHOMEH M II0 TO3M HAa4MH CaMOCTOSITEITHO
Tperupan 3a uenure Ha JJIC — mpuiaraHe Ha NpaBWIOTO Ha pasfelisHE Ha ChCTaBHUTE
€JIEMEHTH Ha JOCTaBKaTa ¢ 1]l aHAJM3UPAHETO UM KaTO OTJEJHU CAMOCTOSITENIHU JTOCTaBKU
3a menute Ha JIJIC;

2. llpunarane Ha II'BPBOTO U3KJIIOUEHUE OT OCHOBHOTO MPABMJIO: MPOBEPKA 3a HaJIMUUE
Ha OTHOULIEHHME ,,0CHOBHA JIOCTaBKa — CBHIIBTCTBAIlA JIOCTaBKa™“ MEXAY €JIEMEHTUTE Ha
JIOCTaBKaTa M aHaJIM3UPAHETO M KaTo €JUHUYHA JOCTaBKa C OCHOBEH U ChI'BTCTBALIU
€JIEMEHTHU — [IpUJIaraHe Ha MPaBUIIOTO Ha OOPATHO MPUTETJITHE MEX/ly YaCTUTE Ha J0CTaBKaTa
ype3 npruoOlIaBaHe Ha MOJAYMHEHUS €JIEMEHT KbM MO-BaXHHUS (OCHOBHUS) €JIEMEHT, Taka 4e
Ia ce oOpa3yBa e/JHa eIMHCTBEHA JJOCTaBKa;

3. Ilpunarane Ha BTOPOTO M3K/IIOUEHHE OT OCHOBHOTO IIPABMJIO: MPELIEHKA 3a HAJIMYUe
Ha eJIMHUYHA (€MHHA) CJIOXHA JI0CTaBKa C 0010 MKOHOMHYECKO Chbp)KaHUE OT MO3ULUATA
Ha cpenHocTaTucTudeckus norpeduren. [IpoBepkara e 3a HaJlMuue Ha €MHHA JOCTaBKa upe3
YCTAaHOBSIBAHE M3IBJIHEHO JIM € YCJIOBHETO JBa WM IIOBEYE €JIEMEHTH WU JACUCTBHUS,
MPEIOCTABEHU WM M3BBPIIEHU OT JaHbYHO3aJBDKEHOTO JIMIE, Ja ca TOJKOBAa TACHO
CBBbp3aHU, Y€ 0OEKTUBHO /1a 00pa3yBaT eIMHUYHA HEJlEIMMa HKOHOMUYECKA JOCTaBKa, YHETO
paspobsBane 61 OO M3KYCTBeHO. IIpoBepkaTa ThpCH HalMYMe HA €AMHMYHA J0CTaBKa’ 3a
IpujaraHe Ha MpaBWJIOTO HAa MPUOOIIaBaHEe HA €IEMEHTUTE Ha JOCTaBKaTa, KOraTo MEXIY TIX
HsIMa OTHOLIEHME Ha CyOOpAMHAIMs, Taka 4ye Ja ce oOpaszyBa €/1Ha e€AMHCTBEHA JI0OCTAaBKa C
orien HeiHoTo obnarane ¢ JIJIC;

4. Kpamudunupane Ha JOCTaBKaTa — 3a BCSKA €IMHUYHA JOCTaBKa, OMJIO TO ChCTaBHATa
JI0OCTaBKa B KayeCTBOTO M Ha €/1Ha €IUHCTBEHa JIOCTaBKa WM OWUJIO TO OTIEIHUTE HEWHU
€JIEMEHTH, IMPE/ICTaBIsABAll aBTOHOMHHU JOCTaBKH, Ce€ JAe(PUHUpAa HAJIW4YHE Ha JOCTaBKA Ha
CTOKa WJIM Ha OCTaBKa Ha yCIIyTa;

5. Ilpm ompeneneHa xapakTepUCTHKA 3a JOCTaBKa HA CTOKAa — IPUJIAraT c€ CbOTBETHUTE
IpaBuia 3a o0iaraHe, NPUIOKHUMH 32 CTOKA;

6. Ilpu ompezneneHa xapakTEpUCTHKA 3a IOCTaBKa Ha yciIyra — [puiiarar ce paBuiiara 3a
JUIC 3a nocraBka Ha yciayra KaTo ChIIECTBEH MOMEHT OT T€3U MpaBuiia € JAe(UHUPaHETO Ha
MSICTOTO Ha U3IbJIHEHUE HA JOCTAaBKaTa:

(1) Ilpu npunaraHe Ha NpUHIMIA HAa OCHOBHATa yciyra, o0JlaraHeTo € ChHIVIACHO
MpaBWjaTa 3a OCHOBHATa Yyclyra, T.e. Ha MACTOTO Ha H3MBJIHEHHE Ha JOMUHHUpallara
J0CTaBKa, WIH

(2) Ha msctoro Ha mosyyaTtens, KOraTo HsMa OTHOIIEHHWE Ha MOAYUHEHOCT MEXIY
OCHOBHA M CBHITBTCTBAILA JOCTaBKA, WIH

3 Pemenns na CEC C-392/11, C-111/05, Touka 22, C-461/08, Touka 35, C-276/09, 1. 21
4 Pemenus na CEC C-41/04, 1.22 u C-276/09, 1. 24 u 25
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(3) Ilpunarane Ha TpUHIIMIIA HA ChCTaBHATa/KOMIUIEKCHATa yciayra W oOjiaraHe Ha
MACTOTO Ha YCTAHOBSABAHC Ha JOCTaBYMKA. To3u MNpUHIUII € AOIYCTUM B H3KIIFOUUTCIIHO
pENKU cIydal KaTo pa3iMueH IMOJXOJ Ha KOCBEHO o0jaraHe B Jbp)KaBaTa YIEHKA IIO
YCTaHOBSIBAaHE HA JaHBYHO 3abJKEHOTO JuIle. B chaeOnaTa npaktuka Ha CEC e cueren 3a
MOAXO/SAI] CaMo 3a LIeJIUTEe HAa OCUTYypsiBaHE Ha €JHAKBO (B €HA IOPUCAMKIIMS) oOJiaraHe Ha
IsIaTa yciayra, KOTaro ChIlara MPEACTaBlsiBa MHOTO CIOKEH KOMIUIEKC OT CBhCTaBHHU
CIICMCHTH, YHUCTO KBaJII/I(i)I/ILII/IpaHe C orjica omnpeacidaHe Ha MACTOTO Ha HU3IBIHCHUC Ha
J0CTaBKaTa B HEWHATa IUIOCT € TPYAHO, OM MOIJIO Ja JOBEJEe 10 KOHKYPCHIIHS MEXIy
IOPUCAMKITUUTE HA IOCTABUMKA, MOAM3IBIIHUTEIINTE U KIIMEHTA, KAKTO | JIO JBOWHO oOjaraHe
uau HeoOnarane ¢ JJJIC.

IIpumepu HA CHCTABHH JO0CTABKH M PellleHUs OTHOCHO TAXHOTO KOCBEHO 00J1araHe

¢ JJC

OT mepcrekTBaTa Ha TAXHOTO KBalM(UIMpaHe 3a menute Ha obmaranero um ¢ JJIC
MIOCOYEHUTE IO-JI0Ty IPUMEPH 332 ChCTABHU JOCTABKH HIIIOCTPUPAT CIOKHOCTTA HAa TeMara 3a
KOCBEHOTO UM JIJaHBYHO O0JIaraHe:

1. CrnoxHa J0CTaBKa, BKIIFOYBAILA TTOBEYE OT CMH JIOCTAaBYHK. [10 CHIECTBO OTIACIIHUTE
CIIEMCHTH Ha €JHa O0Ila eIWHMYHA JOCTABKA CE W3IBJIHSABAT OT PA3JIMYHU JIOCTABYMIIH.
OTnenHUTE €JIEMEHTH ca JIO ONpeCiicHa CTEIECH CBBbP3aHU MOMEKIY CH (B3aUMOCBBpP3aHU
JIOCTaBKM), a BCEKH OT nocrapunnute Hauucisiea JJ1C BbpXy TAX dactra, KOSITO U3IIBJIHSBA.’
[IpeamersT Ha cnopa mnpen CEC 3acara JM3WHTOBU CAEIKH, CTPYKTYpHUpaHU 4Ype3 JiBa
JI0TOBOpa BMECTO C €IMH M BKIIFOYBAIIN JIBE JPYKECTBA OT €IHA U ChIla (PMHAHCOBA IpyTa.
Urammanckure JaHBYHU OpraHu cCYuTaT, 4€ TE3UW OTACIHHU CIIOpPpa3yMCHHA CbhCTaBJIABAT
€/IMHEH JIOTOBOP, CKJIIOYEH MEX1y TPUTE CTPaHU (JOCTAaBYUIIMTE U KIUEHTA), a JIaTeHOTO OT
KJIMEHTa Bb3HArpaKICHWE 3a JOroBOpa 3a JIM3UHI € aHAIM3MpaHO KaTo M3KYCTBEHO
paszeneHo, 3a Ja ce HaMmajiM JaHbyHAaTa OCHOBA BCJIEJACTBHE Ha CMECHIla OT objaraeMu ¢
0cB0O0O/IEHN JOCTaBKU. PomnsiTa Ha NU3MHTOAATENs MO JOrOoBOpa CHOTBETHO € H3KYCTBEHO
paszeneHa MexAay JBe Jpy)KecTBa OT IpylaTa, 3a Jla € MOCTUTHE MOCOYEHOTO MAHBYHO
NPEAUMCTBO;

2. JlocraBka Ha yCIyrH, MPH KOSATO CPEUly 3alllallaHe Ha MPEIBAPUTEIHO OIpeeeHa
CyMa, HE3aBHCHM OT IpojaBadya Ha YMOTpeOsBaHW MPEBO3HU CPEACTBA WKOHOMHYECKU
OTIepaTop IMPEIOCTaBsl rapaHIMs 32 MEXaHWYHATa MOBpE/la Ha HAKOW YacTH Ha MPEBO3HOTO
CPeACTBO, KOETO TMpeJCTaBisiBa OCBOOOJEHA 3acTpaxoBaTelHa CHENKa. 3amuTBalara
IOPUCIUKIUS CJIe/[Ba Jla MPELeHu Jallu NMpojaxoara Ha yrnoTpeOsBaHO MPEBO3HO CPEACTBO U
rapaHiuaTa, MpPeAOCTaBsHa OT HE3aBUCHM OT IpojiaBaya Ha TOBa IPEBO3HO CPEJICTBO
MKOHOMHYECKH OIEepaTop 3a MeXaHWyHaTa IOBpela Ha HAKOM YacTH Ha IPEBO3HOTO
CpeZCTBO, Ca CBBP3aHU JI0 TaKaBa CTEIEH, Ye TPAOBa Ja ce pasriekaaT KaTo eIuHHa CeKa
WJIM HAMPOTHB, KATO CAMOCTOSTEHHU CAENKHU;’

3. Baprep — chliecTByBaHETO Ha CHCTABHHTE JIOCTABKM € NMPU3HATO M B KOHTEKCTa Ha
GapTepHa cjeika’; HampuMep, JaHBYHATA OCHOBA 3a NpPEJOCTaBIHE HA OOHYC B HATypa,

5 Pemenne va CEC 1o neno C-425/06, Part Service Stl
¢ Pemrenne Ha CEC no geno C - 584/13, Mapfre asistencia compania internacional de seguros y reaseguros SA
7 Pemenue va CEC no geno geno C380/99, Bertelsmann

65



MpeICTaBIsBalll HACPEIIHA MpecTalus (Bb3HArpaxxJeHue) KbM APYTo JIMLE 3a U3I'bJIHEHUE Ha
yclyra 1Mo BBbBEXKJIaHE Ha HOB KJIMECHT, BKIIOYBA OCBEH IMOKYIHATa II€HA HAa TO3U OOHYC
(mocTaBka Ha CTOKA) U 3aIUIATEHUTE OT JOCTABUMKA PAa3X0/Iv 33 JOCTaBKaTa My (yciyra);

4. JloroBopH 3a CTPOMUTEIICTBO — JIOTOBOPHUTE 3a CTPOUTEJICTBO IO CBOETO €CTECTBO Ca
KOMILUIEKCHU JOCTaBKH. J[OTOBOPBHT 3a CTPOUTENCTBO MO CBOSITA CBHUIHOCT MPEACTABISIBA
JIOCTaBKa Ha YCIIYT'H, BKIIIOUBAIIY JOCTAaBKU HA CTOKH (HAmpuUMep, OCHOBHU M CIIOMaraTeJIHU
MaTepuaiy, U3MOoJ3BaHU B MpoekTa). CTPOUTEIHUTE AOrOBOPU MpEABIKIAT (aKkTypupaHe B
JIOTOBOPUpPAH TMOPSABK M HMMAaT 3a MpeAMET cleuu(UuyHu YCIOBUS 3a MpEAOCTaBsSHE Ha
rapaHiuu (HampuMep rapaHiys 3a U3MbJIHEHHE). AHAIU3BT HA CHbBKYITHOCTTA OT JIOCTAaBKH, a
MMEHHO €JIMHUYHA JOCTaBKa WJIM TOPEAUIa OT HSAKOJIKO JOCTAaBKM B PaMKHUTE Ha TaKHBa
JIOTOBOPH, B IIOBEUETO CIIy4aH € CI0XKHO.

Hanpumep:

eUacT OT mpeaMera Ha KOMIUIEKCEH CTPOMTEIICH JOrOBOp MOXe Ja Obiae
MPUCHEIUHABAHETO HA JBIDKMMAa BEl] KbM HEIBMXKUM UMOT. MimeHTudunmpana karo
eAMHUYHA TaKeTHA CJeJKa Ta3u JOCTaBKa MOXE Ja Ce€ aHaIU3upa U OTBHKACCTBH ChC
cTpouTelHaTa paboTa Mo JOroBOpa B HEroBaTa ISLIOCT M C TOBA Jia ce KBamduimpa Karo
noctaBka Ha yciayra. Ho cbimata gocraBka € BB3MOXKHO Ja ObAe aHaJIM3MpaHa
CaMOCTOSITEJIHO, M3BBH OCTaHAJIUTE JEHHOCTH IO JIOrOBOpa, KAaTo JOCTaBKa Ha CTOKa C
MOHTQ)X W HWHCTajamws. M Thid kKaTo OBITapCKUSAT 3aKOH HE € BB3IPHEN IMPEIaBaHETO Ha
HAKOM CTPOUTENHH PabOTH Ja Ce CUMTAT 3a JOCTAaBKA Ha CTOKA®, CIeNIKaTa MOKe Ja MOIydl
pasnuuHu kBanudukanuu 3a uenute Ha JJJIC, chOTBETHO J10CTaBKa HAa CTOKHM C MHCTaJUpaHe
(MOHTaX) WJIM TOCTaBKa HA YCIYTH, CBbP3aHU C HEJBMKUM UMOT;

e OTmaBaHeTo TOJ HAaeM Ha TIEPCOHAN 3a W3BBPIIBAHE HA CTPOUTEIHH DPaOOTH
MpEACTaBIsIBA JOCTaBKa Ha yCIyra, CBbp3aHa C HEIBWKUM HMOT, aKO JIOCTAaBYMKBT MOEMa
OTTOBOPHOCTTA 32 U3IBJIHEHUWETO Ha CTPOUTENTHUTE paboTu. B To3u ciyuait ycimyrara He €
caMo TIPeIOCTaBsIHE Ha MEPCOHAJI, a MOXE J]a C€ MPUPABHU C TIPEIOCTABIHETO HA CTPOUTEITHU
yCIyTH, T.€. C yCIyTra, CBbp3aHa ¢ HEABMKUM UMOT. OTTYK ce ce/iBa U HeHHOTO CHelupUIHO
Tpetupane 3a 1enute Ha JIJIC ¢ ornex onpenensHe Ha MSICTOTO Ha U3MTBJIHEHHUE U o0JaraHe;

e 3a , HEJBMKUM HMOT c€ CUuTa ,,BCEKH €JIEMEHT, KOUTO € MOHTHUPAH U CHCTaBJISIBA
HepasJieJTHa 4acT OT crpaja u 06e3 KOWTO ChOTBETHATa crpaaa Ou Owiia HeIOBBPIICHA, KAaTo
BpaTH, MPO30PIH, MOKPUBU, CTHJIOUIA U aCAHCHOPU, KAKTO U BCEKU €JIEMEHT, 000py/BaHE
WM MallnuHa, TPAWHO MOHTHUPAHH B CTPaja, KOUTO HE MOrar ja OhJarT mpeMecTBaHu, 0e3 1na
ObJie pa3pylieHa Wi MpoMeHeHa crpajaarta’. JloctaBkara Ha eIeMEeHTH, KOUTO He TMOomajaT B
TOBa OIpeJeeHe, Thil KaTo TSIXHOTO OTCTpaHsABaHE He OW JOBENO 0 pa3pyllaBaHE WU
MPOMSIHA Ha CTpajiara, B KOATO Ca MOHTHPAHU, MOXKE J1a TIPEJCTAaBIsABa OT/AETHA JOCTaBKa Ha
CTOKHM M3BBH 00IllaTa yciayra Mo CTPOWTENCTBOTO Ha crpana. [Ipeamer Ha TakuBa JTOCTaBKU
MoraT Ja ca OTAENHO OOOpy/IBaHE WU MAIIMHU, CUTHAITHO OXpPaHUTEIIHA CHUCTEMa, KOUTO
BBIIPEKU 4€ ca MPUKPENEHH KbM CrpajiaTa, He TyOsST CBOS HHIMWBHyalleH XapaKTep WU
CaMOCTOSTEIIHA CTPYKTYPHA IISITOCT.

8 upextusa 2006/112, un.14, an.3
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e AHanu3upaHe Ha cJelKa MO0 NIpoaax0a M MOHTHUPAaHE BBPXY Crpaau C Orjexn

KBanuHIMpaHe KaTo eMHHA ocTaBka’ — npakTuka Ha CEC;

5. JlocTaBka ¢ MOHTa)X M MHCTAJIAlMs — JIOCTAaBKaTa Ha CTOKH C MOHTa)X M MHCTAJIAIIHS
MPEACTABIsIBA €IMHHA KOMIUICKCHA IPECTaIus, ChCTOSIIA CE OT CTOKA W yCIIyra, B KOSTO
npeodiagaBammsT eIeMeHT (JIeTbT OT 00IaTa CTOWHOCT) € B T0JI3a Ha CTOKaTa (Marepuaina),
a He Ha yciyrara. TakaBa JocTaBKa HE TpsOBa Ja Ob/ie M3KYCTBEHO pa3jelisiHa Ha YacTH, 3a
na He ce Hapymu (yHkuuoHamHoctta Ha cuctemara Ha JIJIC. OcBeH ToBa, AbpikaBara
YJIEHKA, B KOSTO CE€ M3BBPIIBA MOHTAXBHT U WHCTAJIANMATA HA CTOKATa, TPSOBA Ja MOXKE Ja
00JI0’)KM €THOBPEMEHHO C JIlaHbK, KaKTO IIeHaTa Ha CTOKaTa, Taka W YCIYTHTE, CBbpP3aHU C
HEWHOTO MOHTHpPAHE W BBBEXKIAHE B €KCIUIOATAIlMs, Th KAaTO Ta3W CHBKYMHOCT OT YCJIyTH
0JI3Ba CTOKAaTa B HEMHATAa ISIJI0CT.

JIaHBYHUSAT PEXKUM 32 JOCTABKA HA CTOKA C MOHTa)X M MHCTAIANNS TPSAOBA J1a € CTHAKHB
3a JOCTaBKaTa B HEWHaTa IEJIOKYMHOCT. AKO TakaBa JOCTaBKa C€ pa3JApoOM HA OTACIHU U
CaMOCTOSITEITHU €HA CIPSAMO Jpyra TOCTAaBKH, MPHIOKHMHSIT JaHBYCH PEKUM IIE € B
pe3ynTaT OT aHAIM3UPAHUA XapaKTep Ha BCsAKa €Ha OT JOCTaBKUTE MooTnenHo. be3 nma ce
BB3NpPUEME JOCTaBKaTa HAa CTOKAaTa C MOHT&X M HMHCTajalMs KaTo €AMHHAa KOMILJIEKCHA
JI0CTaBKa Ha CTOKA, IPU KOSITO MPEXBBHPIISIHETO Ha COOCTBEHOCTTA (ITPABOTO Ha KIMEHTA J1a ce
pasmnopexaa KaTo COOCTBEHHK) CE€ pealnu3upa eBa ClIe/l MOHTaKa U BbBEXKIAHETO HA CTOKATa
B €KCIUIOATAIHS, OTJACITHUTE JJOCTABKA MOTAaT aBTOHOMHO J[a C& aHAJIM3UpaT WIN KaTo yCIyra,
WM KaTo cToka. Hampumep, KoraTo JTOCTaBKa Ha CTOKM C MOHTaX M MHCTAJAIUs B bbirapus,
M3BBPIICHA OT OCNTHICKU JOCTaBYMK Ha OCNTHIICKM KJIMEHT, W3KYCTBEHO CE paslajHe Ha
OTJICITHA JTOCTABKH, OM MOTJIO IOTPEIIHO Ja C€ aHAM3HPAT HIKOJIKO JOCTABKH, B T.d. KAKTO
JI0OCTaBKa Ha CTOKa ¢ MECTOHa3HaueHWe bbarapus, Taka W OTIAENHU JOCTaBKM HA YCIYTH
(MOHTaX, MHCTaJalus, BbBEXK/IaHE HAa CTOKAaTa B EKCIUIOATalMs) ¢ MICTO Ha H3IMBJIIHEHUE
benrus. [To To31 HauMH eAHA CHIIMHCKA €IMHHA JJOCTABKAa HA CTOKA C MHCTANIAIUS U MOHTAX,
KOSITO B CBOSITA IISUIOCT Cle/Ba Ja ce O0JOXHU Ha TepuTopusaTa Ha bbiarapus, Ou morna na
ObJle M3KYCTBEHO pa3jieliecHa Ha OTICIHH JIOCTABKH, TOJUICKAIM Ha PA3JIMYHO JaHBYHO
Tpetupane. B pe3ynrar, gocraBkara OW Owiia YacTHYHO TPETHpaHA 3a JaHBUHU IIETU Ha
TEPUTOPHATA Ha CHOTBETHUTE IHPKABH WICHKH,

6. Ilpomaxba Ha Ou3HEC — pa3mopexAaHeTo ¢ objaraeMa JEHMHOCT KaTo JEeWCTBAIO
npeanpusaTie (BKIIOYUTETHO OTAeTHa YacT OT JEHHOCT Ha MPEeNNpHsITHETO) B HIKOU
IOPUCAMKIINN MOXE Jla ce TpeTupa Karo olOyiaraeMa OCTaBKa HAa CTOKH. 3a IEeNUTe Ha
obmaraneto ¢ JJ/IC ObArapcKkuaT AJaHBYCH 3aKOH HE KBaMUQUIUpa cAeNKaTa KaTo JOCTaBKa,
HO W HE S W3KJIIYBA HAMbBIHO OT mpuioxkHoto mone Ha 3/IJIC, 3amoro 3ama3Ba mpu
OTIpe/IeNICHU YCIIOBHUS TPHU TIPHOOpeTaTells MPaBOTO Ha MPHUCIAJaHe Ha JaHbUYCH KPETUT 3a
MTOJTYYECHUTE BCIICJICTBUE HA ITPABOIMPUEMCTBOTO CTOKH/YCITYTH.

[IpexBBpreHUSIT/IPE0Opa3yBaHUAT OM3HEC MOXKE /1a ChAbpXKa CI0XKHA CHBKYITHOCT OT
TpaBa, 3aIbJDKCHUS U (DaKTHYECKH OTHOIICHHUS, KOUTO 3a IEJIUTE Ha IPHIaraHe Ha MaTepusaTa
3a JIJIC morar nma ce aHaqM3upar KaTo JOCTABKM HAa CTOKW WJIM JIOCTaBKHW HA YCIYTH, WU
CBHBKYITHOCT OT JJOCTaBKHU Ha CTOKH ¢ yciyru. Korato ctpaHuTe mo cienkaTa ca yCTaHOBEHH B
pa3IUYHU FOPUCAUKITNH, KOCBEHOTO ¥ o0Jarane MoKe Ja Ch3aje MpodIeMaTuka ChC CI0XKHU

° Pemenune va CEC mo geno C-303/16, Electric Martinique
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BBIIPOCH 3a pelIaBaHe, KaTo: aHAJIM3HpaHe KaTo JOCTaBKa Ha CTOKA MJIM JJOCTAaBKa Ha yclyra,
MSICTO Ha U3MBIHCHHE, JePUHUpaHE HA JaHhYHATA OCHOBA, JAHBYHO3AIBJDKCHO JIUIIE U JP.

Koraro ce u3roTBsT criopazyMmeHusiTa 3a mnpojakOa Ha OHW3HEC, KyIyBaubT MOXE Ja
pemm na pasend 4YacT OT aKTUBUTE MEXIy JIBe OTICITHH OOpa3yBaHUs MO NPUYHHH,
CBBpP3aHM C MIAHUPAHE HAa UMOTH, PEOpPraHu3alvs WIH 3aluTa Ha Kpeautopute. Hanpumep,
XOJIZIMHTOBO JIPYXKECTBO Ja IpHUTeXkaBa crpajgaTa, a oOIlepupallaTa/eKkcraoaTalluoHHaTa
KoMIaHusi — obopyaBaneto. Te3u obcrosTenicTBa OMxa MOTJIM Ja MOBIMAAT HA aHANIM3a Ha
CbCTaBHATa JIOCTaBKa, HA ONPEICIISIHETO HA JaHbUHATA M OCHOBA M Ha MPOJBJDKABAIIOTO U
KBaJIM(ULIIpaHe KaTO ChbCTaBHA JJOCTABKA;

7. JlocraBka Ha CTOKM TIpU YCIOBHUSTa Ha JOTOBOP 3a JIM3UHT — (PaKTHUECKOTO
MPEIOCTaBsIHE HA CTOKA TI0 JJOTOBOP 3a JIM3UHT, B KOUTO U3PUYHO € TPEIBUACHO IPEXBBHPIISTHE
Ha MPaBOTO Ha COOCTBEHOCT BHPXY CTOKATa CE MPUPABHABA Ha JOCTaBKa HA CTOKA CHIVIACHO
Obparapckus 3akoH. Ta3u pasnopenda ce mpuiiara ¥ KOraTo B JIOTOBOpa 3a JIM3UHT € YTOBOPEHa
camMoO ONIUsS 3a MPEXBbpJSIHE Ha COOCTBEHOCTTAa BHPXY CTOKAaTa U COOPBHT OT IBIKUMUTE
BHOCKH TI0 JIOTOBOpA 3a JIU3UHT, C U3KIIIOUEHUE Ha JINXBATa, € UACHTUYEH C Ma3apHaTa IeHa
Ha CTOKaTa KbM JjaTaTa Ha mpenoctaBsiHeTo. OTIyCKaHeTo, TOTOBapsSIHETO U YIIPABIEHUETO Ha
KpeOUT IpU JOCTaBKa HAa CTOKM HpPH YCJIOBHSTa Ha JOTOBOP 3a JIM3MHT € OCBOOOJIEHA
J0CTaBKa, YMATO JaHbYHA OCHOBA € BBh3HATPAXKICHUETO 3a TUXBA. B TO3U CMUCHI 1O0rOBOPHT
3a (PUHAHCOB JIM3MHI € TUIUYCH NPUMEP Ha ChCTaBHA JIOCTaBKa OT O0JIaracM eJIeMEHT
(crokara) u OT 0OCBOOOICH OT oOJiarane eneMeHT (yciayrarta) o GuHaHCHpaHE;

8. JlampuHata ocHOBa (ompeneneHa Ha 0Oa3ara HAa BCHYKO, KOETO BKIIIOYBA
BB3HATPAKICHUETO, TIOIYYSHO OT WM JIBDKAMO Ha JIOCTaBYHKA BBB BPh3Ka C IOCTaBKATa, OT
nojiydartens WIM OT APYro JHWIE), BKIOYBA M CJeJHUTE eneMeHTH'’: chObTCTBaIIUTE
pa3xoy, HAYUCICHU OT JOCTAaBYMKa Ha KJIMEHTa, KaTO Pa3xoJu 3a KOMHCHOHA, OMAaKOBKa,
TpaHCcopT U 3acTpaxoBaHe. [upektusara 3a JIJIC momycka Te3u pa3xoau Ja ce cuuTaT 3a
CHITBTCTBAIIH PA3XOAH JOPHU Jia ca MpeAMET Ha OTAENHO cropa3ymMeHue. ToBa o3Ha4aBa, ue B
3aBHCHMOCT OT M300pa Ha JbpKaBaTa WieHKA, MPU HAIMYUE HAa €IHO WU MOBEYS OTACITHU
CTIIOpa3yMEHHMsI, OIpPENEICHH BUAOBE pa3XOJd, 3alUIATCHH OT JOCTAaBYMKA W HAYHCICHU
(bakTypupanu) Ha KJIIMEHTA, MOTAT Ja CE Pa3MIekKIaT KaTo YacT OT €MHHA OlepaIus BMECTO
KaTo OTJETHW WM aBTOHOMHO W3BBPIICHU TpaH3akimuu. Pa3dmpa ce, MpelIoCTaBsIiKU 10 TO3U
HAYMH Ha ABPKAaBUTE WIEHKH BB3MOXKHOCTTA (2 HE 3aIBJDKEHUETO) TE€3M Pa3Xolu JAa ce
pasriiexaar KaTo AOMBIHUTEIHH Pa3xoH, BKIOYEHH B JaHbYHATA OCHOBA HA JIpyra CAelKa,
HupektuBara 3a JIJIC ycraHoBsiBa feporamusi OT OOIIOTO MPaBHUIIO BCSIKa JOCTaBKa Jla Ce
pasriexaa aBToHOMHO 3a 1enute Ha [JJIC, pa3dpaHo Tyk KaTo MOETO Bbh3HATPAXKIACHUE, MPSKO
CBBP3aHO C M3IIBJIHCHUETO OT CTPAHA Ha JIOCTABYHKA,;

9. TypuCTHYECKH YCIYTH — JIOCTAaBKH OT XOTEJMEp U JIOCTaBKa Ha 00Ia TypHUCTHYECKa
ycnyra

e JloctaBku oOT XxoTenuep (OCHOBHAa TypHUCTHUYECKa Yyciyra) — JOCTaBKara IIo
HacTaHsBaHE, BKIIOUBAIA HACTAHSABAHE, C XpPaHEHE W/WJIU TPAHCIIOPT, MPEACTABISIBA €ANHHA
KOMIUIEKCHA yCiyra, BKJIIOYBAIla HAKOJIKO KOMIIOHEHTAa. 3a Ja € MpUJIoKMMa HamalieHaTa
CTaBKa 3a To3M BuJ ycayra cbriaacHo 3/1JIC e HeoOXoauMo /1Ba WK MMOBEYE HEWHU eleMeHTa
Jla ca TOJIKOBA TSCHO CBBP3aHM, Y€ OOCKTHUBHO Ja oOpa3yBaT €JHA €IMHCTBEHA HeAelnuMa
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JIOCTaBKa, YHETO pa3apoOsiBaHe OW OWMII0 M3KYCTBEHO OT WMKOHOMHMYECKA TJIeJHA TOYKA.
Hamanenara craBka mNpeACTaBlisiBa W3KIIOYEHHE OT OOIIOTO TpPaBHUJIO, HE CE€ Mpuiara
Pa3UIMPUTETHO U, 33 J1a C€ MPWIOKH KbM JPYTUTE €JIEeMEHTH Ha HACTAHSBAHETO, 3 HMECHHO
XpaHeHEe W/WJIA TPAHCIIOPT, KOTATO Ca MPEJOCTABEHH OT Pa3IMYHH OT XOTEIUepa JIHIA, TE3U
yCIIyTH CJIeJ[BA a UMAT XapaKTep Ha ChITBTCTBAIIH IOCTABKH;

e O0sarane Ha 00IIa TYpHCTUYECKa yCcayra — 3a 3aKylNeHHUTe OT JIPYTH JIMIA CTOKH U
YCIyTH, KOWTO C€ MPEJOCTaBAT NpPSIKO M Oe3 M3MEHCHHWE Ha KIUEHTUTE, Ce Npuiara
CHEIMATHUAT peln Ha obnarane mo pexaa Ha wil36 or 3/JIC. 3a crokure W yCImyruTe,
MPEIOCTaBsIHU HA MIBTYBAIIO JIUIIE, 32 KOUTO TYPOIEPATOPHT M3IMOJI3BA EKCILUIOATHPAHUTE OT
HEro pecypcH, ce mpujarat oO0IuTe pa3nopeI0u Ha 3akoHa. TakuBa JOCTABKH HE MOMAaaT B
oOxBaTa Ha ,,JOCTaBKa Ha 00IIIa TypUCTHYECKa yCiryra“;

10. locTaBKy, CBBP3aHU C KYJITYPHHU, ApTUCTUYHH, CIIOPTHH, HAYYHHU, 00Opa30BATEITHH,

pa3BieKaTeIHU UM TOA0OHN MEPONIPUSATHS:

e [IpenocraBsHe Ha MsCTO 3a IIAHJ Ha MaHAUpP WIM U3JI0)KEHHE — MPEJOCTaBIHETO Ha
MSCTO 3a IIAHJ Ha MaHaup WM M3JI0)KEHHE MOXKE Jla ce MpHJIpYKaBa OT APYrM CBbP3aHU
ycayru. JIOKOJKOTO JOCTaBYMKBT HE IPOCTO OTJaBa Ipa3Ha IUIOIL, a MO-CKOPO OCUTYpsBa
HakeT OT YCIYr'd, HEOOXOJMMM Ha M3J0XKHTENs 32 BPEMEHHOTO peKJIaMHpaHe Ha HErOBHUTE
IPOAYKTH WU AEHHOCT, MACTOTO 3a ILAHJ C€ IPEJOCTaBs ,,Hape ¢ APYTd CBbP3aHU YCIIyTu .
[Ipn ananu3a Ha TakaBa KOMIUIEKCHA JOCTaBKa TpsiOBa c€ B3€MaT I0J BHUMAHUE BCUYKHU
(baxTHyecKn 00CTOSTENICTBA 110 C/IEJIKATA, BKIIOYUTEIHO YCIyTUTE, BKIIOUEHH B JIOTOBOpA 110
noapa30upaHe KaTo HalpUMeEp: OCUTYpsiBaHE Ha EJIEKTPUYECTBO, HHTEPHET Bpb3Ka,
OTOIUIEHHE, KJIIUMaTu3alus 1 T.H. Tpu ca KyMyJaTUBHUTE KpUTEpUs, KOUTO TpsiOBa Aa ObaaT
U3IIBJIHEHH, 34 Ja C€ CYMTa, 4e YCIyrata € CbhCTaBHA JOCTaBKa C IpPEIMET Y4acTHE B
U3JI0KEHHE, @ HE € J0CTaBKa, CBbp3aHa C HEABMIKUM HMOT, 3a Ja Ce€ TPETHpa ChIVIACHO
crenu(pUYHNATE MpaBUja 3a JOCTaBKa Ha yciayra, CBbp3aHa C HEABM)KMM HUMOT, a UMEHHO: i)
Jla € HaJMIe NPENOCTaBsHE HA MACTO 3a INAHJ, U ii) Ja € HaJMIEe NPENOCTaBIHETO Ha €/1HA
WM TIOBEYE CBBP3AHM YCIYTM M iii) TE€3U CBBbP3aHHU YCIYTH Ja JAaBaT BB3MOXKHOCT Ha
M3JI0KUATEIS 14 U3J1ara CTOKH U Ja MOIyJIsIpU3Upa CBOUTE YCIYTU WIH IPOLYKTH;

e JlocTaBKa 10 OpraHU3MpaHe HAa MEPONPUITHs (CEMUHApH, KOHTpecH, 00pa3oBaTeIHU
MEPOIPUATHS U JIp. MOJA0O0HH) — MPU OpraHU3UpaHe HA TAKMBA MEPONPUITHS OOMKHOBEHO €
HaJMIlE CBbCTaBHA YCIyra, B pPaMKHUTE Ha KOATO CE€ JOCTaBAT KOMIUIEKC OT YCIYIH,
BKJIFOUNTEHO YCIYTH, UIEHTUYHU WM Hali-MaJIKOTO CPaBHUMH C TE3U Ha TYPOIIEPATOPUTE: i)
JIOCTaBKHM Ha CTOKH M YCIIyTH, HAMAIIM XapaKkTep Ha TYPUCTUUYECKU (HAEM Ha 3aJla, KEThPHHT,
JIEKTOPCKH, MaTepuaiy, Jp.) /UM ii) JOoCTaBKa Ha oOIla TypuCTHYEecKa yciayra (HOIIyBKa,
TPAaHCHOPT, XpaHEHe M Jp.) W/MIW @if) OOCTaBKa Ha OCHOBHU TYPUCTHUYECKH YCIYTH
(HacTaHsIBaHE C XpaHEHE W/WIM TPAHCHOPT, TOCTABEHH ChC COOCTBEH KaIlallUTET U PECypc).
Kpanuduuupanero Ha ToBa MHOrooOpasue Karo eIuHHa o0la JI0CTaBKa MM KaTo OTIEITHH
CaMOCTOSITENTHU JIOCTAaBKU 3a nenute Ha obsarane ¢ JIJIC e mpeamer Ha aHanu3 3a BCEKU
crenu(puUeH ciry4yaid chbriacHO BCUYKH OOEKTUBHHU OOCTOSITENICTBA;

19Ynen 78 or Nupextusa 2006/112
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11. Typucruuecko nocemenne!! Ha MY3€H, ChCTOSIIO CE OT JIBa OTAEIHU €JIEMEHTA, 3a
KOETO IO OTHOIICHWE Ha CIWHUS OT TAX € HAUIE M30MpATeTHO NpuUjaraHe Ha HamalieHa
craBka Ha JIJIC. Ako Osixa mpenMeT Ha OTAETHU JIOCTaBKH, 3a TE3HW EJIEMEHTH Omxa ce
mpuiaraiy pa3nuaad nanbuan craBku. CEC 3akimrodaBa 3a HaTM4Ke Ha €AWHHA JIOCTaBKa 110
OTHOIIICHHE Ha KOSTO TPsiOBa Ja ce mpuiiara eAnHCTBeHO craBkara Ha JIJIC, ompenencHa B
3aBHCHMOCT OT OCHOBHHS €JIEMEHT, JIOPH Jla € BB3MOXKHO Jla ce€ MACHTU(UIIMpA IIeHaTa Ha
BCEKH OT €JIEMEHTHUTE, ChCTABIISABAIIM 00IIaTa [[eHa, KOATO MOTPEOUTENAT € MIaTHII, 3a Ja Ce
0JI3BA OT Ta3M JIOCTABKA;

12. TlpenocraBsHe Ha (PMHAHCHMpPAHE W JOCTAaBKa HA TEKYIIM aKTUBU, HEOOXOIWMH 3a
3eMeJIeICKOTO  MPOM3BOACTBO'2  —  clenka 10  MHTETPUPAHO  CEJICKOCTONAHCKO
CHTPYJIHUYECTBO, CHITIACHO KOSITO MKOHOMHUYECKH OMEepaTop JOCTaBsl CTOKH Ha 3eMEIEICKU
MIPOU3BOJUTEN U MY MPEAOCTaBs 3aeM, MpeAHA3HAUYeH 3a 3aKylyBaHE Ha TE3W CTOKH. 3a
uenure Ha obnaranero ¢ JJJIC omepanusita mpeacTaBisiBa eJUHUYHA (€IUHHA) JOCTaBKa, B
KOSITO TPEJOCTAaBIHETO Ha CTOKHTE € OCHOBHATa JocTaBKa. Jl[aHbyHaTa OCHOBa Ha Ta3u
€IMHUYHA JOCTaBKa BKJIIOYBA KAaKTO I[€HaTa HAa CTOKUTE, TaKa U IUIATEHUTE JIMXBU BBPXY
OTIIyCHAaTUTE 3a€MU Ha 3EeMEeIEJICKUTE Mpous3BoguTenu. DakThT, Y€ HKOHOMUYECKHST
orepaTop MOXKE Jia MPEIOCTaBs Ha 3€MEICIICKUTE TIPOU3BOUTEIN AOIIBJIHUTEITHA YCIYTH WITH
Ja 3aKynd TPOU3BEIEHUTE OT TAX CEJICKOCTOIAHCKH CTOKH, € 0€3 3Ha4deHWe 3a
KB (UKAIMATa HA CHOTBETHATA CHIEIKA KaTo eIUHHA CJIENKa 3a IEIMTE Ha MpUaraHe Ha
marepusita 3a JJ1C;

13. TlpesrpaHudHa OCTaBKa Ha KOMIUIEKCHH YCIYTH TIO0 CKJIQJMPAHETO HAa CTOKH,
MOHATHE 33 JOCTaBKAa HA YCIYTH, CBBP3aHM C HEABMKHUMM MMOTH'® — JIOCTaBKaTa Ha
KOMIUICKCHA yciyra 1o CKJIaJupaHe, oOXBalamia IPHEMaHEeTO Ha CTOKHTE B CKJIAJ,
pasmpenensHeTO Ha CHIIMTE B MOAXOMSINM 3a CKJIATUPAHETO UM MECTa, CKIAAHpPaHETO Ha
T€3U CTOKH, ONIAKOBAHETO UM U MpeJaBaHETO, pa3TOBAPBAHETO W HATOBAPBAHETO HA CTOKHTE,
Moma/ia B MPUJIOKHOTO TOJIe Ha I0CTaBKa, CBbp3aHa C HEABMKUM UMOT, C MSICTO Ha obiaraHe
MSICTOTO, KBJAETO C€ HaMHUpa HEABIXKMMHUAT UMOT, CaMO TpPHU YCIOBHUE, Y€ CKJIAJAUPAHETO
MIPEJICTaBIsIBA OCHOBHUST €JIIEMEHT B CHhBKYIHA €IMHUYHA JOCTaBKa M Y€ Ha TMOoJy4yaTelns Ha
Ta3| yclyra € MpeloCTaBeHO MPaBOTO Ja MOJ3Ba LAJIOCTHO UM YACTUYHO TOYHO OIpeJeeH
HEJBW)XUM UMOT;

14. Onmneparus, oTHacsIIA c€ O IOCTaBKaTa (CTOKA) U mojaraHeTo (yciyra) Ha Kaben ¢
ONITUYHHU BJIAKHA, CBBP3BAIl JBE JbPKABH WICHKH W YAaCTUYHO PA3MOJOKEH W3BBH
teputopusaTa Ha OONIHOCTTAa — J0CTaBKaTa € eMHUYHA JOCTaBKa Ha CTOKA, KOraTo € SCHO,
qe cliej] U3BBPIICHUTE OT JIOCTABYMKA M3IMUTAHHS OTHOCHO (DYHKIIMOHHPAHETO, KAOEIbT I
ObJle MPEXBBPJICH HA KJIMECHTA, KOWTO IIIe MOXE JIa Ce Pa3lopexk/ia ¢ Hero KaTro COOCTBEHHK,
Ye IIeHaTa Ha caMUs Ka0ell e Mo-rojisiMaTta 4acT OT 00Iara CTOWHOCT Ha Bb3HArPAKICHUETO U
9e YCIIYTHTE Ha JIOCTaBUMKA C€ OrpaHWYaBaT JI0 IOJIaraHeTo Ha kabeia, 0e3 Ja MPOMEHST
HEroBara ChITHOCT W 0€3 JIa TO aIalTUPaT KbM CIeIIU(DUIHUTE HYKIU Ha KIINCHTA.

' Pemnenne na CEC no geno C-463/16 Stadion Amsterdam CV
12 Pemenne na CEC no memno C-208/15, Stock ‘94 Szolgaltatd Zrt
13 Pemenne na CEC no geno C-155/12, RR Donnelley Global Turnkey Solutions
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3akarouyenue

3HauEHUETO Ha CIIOKHHUTE JOCTABKHU 3a Ienute Ha oOnaranero ¢ [JJIC mpousxoxaa ot
TexHus npeamer. ChCTaBHUTE JTOCTABKU ChABPIKAT B ce0C CH CTOKA U yCIyra WIH MHOXKECTBO
oT pa3iauuHu yciayrd. OcHoBonojaraiy npuHuun B matepusrta 3a JIJIC e Bcska npoctaBka ga
Oble pasriiexaaHa nwvpgo, Karo aBTOHOMHA M OTIENHA M, 6mopo, Nla Ce aHalu3hpa Karo
JI0CTaBKa Ha CTOKA MJIM KaTo JOCTaBKa Ha YCIIyra, 3a Ja ce MPUiIoXkKaT CIpsSMO Hesl IpaBuiiaTa
3a JaHbUHOTO M oOijaraHe. IIpum cbcTaBHHMTE JOCTAaBKM c€ Ch3JaBaT 3aTPYAHEHUS IPU
€HO3HaYHOTO UM TpeTupane 3a uenute Ha J1JIC: om eona cmpana, nopagn CbBKYIHOCTTa OT
Pa3HOPOJHM €IEMEHTH U KOMOWHAIIMU OT CTOKH U YCIYT'H, KOUTO T€ ChIBPKAT, U om opyed
cmpara, TOpaJil U3PUIHOTO YCIOBUE J1a c€ M305TrBa M3KYCTBEHOTO MM Pa3Je/isTHE Ha YacTH,
3a Ja He ce HapymaBa (yHknumoHanmHoctta Ha cucremara Ha JIJIC. Crnoxnocrra ce
000CHOBaBa OT pa3jMyYaBalIUTe Ce NpaBmia 3a oOJjaraHe Ha EJIEMEHTHTE Ha ChCTABHUTE
JIOCTAaBKH B 3aBUCUMOCT OT MPEAMETa UM — CTOKA, YCIIyTra WK Pa3Iu4HU 110 XapaKTePUCTHKA
yCIyTd, KakTO U IO OTHOILICHHE Ha OMpEeIeNssHe Ha MSCTOTO Ha HM3IBJIIHEHUE, JaTara Ha
JAHBYHOTO CHOUTHE M JaHbYHATA OCHOBA, a KOTaTo €IUH €JIEeMEHT € obyiaraem, a JApyr
0cBO0OIeH MM 00JIaraeM C Mmo-HUCKa CTaBKa — MO OTHOILICHUE HA JaHbYHUS PEKUM.

B nHskou ciaydan B3auMMOICHCTBHETO MEXAY ChCTABHUTE €JIEMEHTH Ha JIOCTaBKaTa Ou
MOTJIO JIa ONPEJESIIH TOBEYE WM MO-MaJIKO OjarompusatHO Tperupane 3a nemure Ha JIC u
THPCEHE HAa JAaHBYHO NpeauMCTBO. Hampumep, pasmpesensHe Ha OOIIOTO JOTOBOPEHO
BB3HATPAKICHUEC MEKIy KOMIIOHCHTHUTE Ha JOCTaBKAaTa W IOCTUTAHE HA IMO-HUCKA JaHbhYHA
OCHOBA, aHAIM3UPAHEC HA CHBKYIIHOCT OT pAa3IMYHU HE3aBUCHUMH JOCTaBKH Karo eiaHa
€IMHCTBEHA HeJeNuMa JIOCTaBKa WJIM W3KYCTBEHOTO M pa3ApoOsBaHe HAa KOMIIOHEHTH OT
OTJENHU JOCTaBKH C IIeNl JaHBYHO NPEIUMCTBO, aHAIM3MpaHE Ha JOCTaBKaTa KaTo
0cBOOOJIeHa B CIy4aWTe Ha MOJydaTrenl — KpaeH MOTpeOuTeN Ha CTOKUTE/yCIyruTe, KOUTO He
MOJKeE Jla IPETeHIMpa MpaBo Ha JaHbUEH KPEIuT, U Ap. B oTaenHu cutyanuu OM MOTJIO J1a ce
CTUTHE /0 JBOMHO naHb4YHO oOmarane. [lpemoTBparsBaHeTO HAa HEoOIaraHe WU JIBOMHO
JTAaHBYHO O0JlaraHe M3MCKBa aJ€KBATHO MpUJIaraHe Ha pasnopenoute B matepusta 3a JIJ1C, 3a
Jla e OCHTYpH HEYTPATHOCTTA Ha JIaHbKa W JIa ce 3ama3u (PyHKIMOHAIHOCTTA Ha CHCTEMaTa
Ha JI/IC. KBanudunupanero Ha AaJieH ClieHapuii (ChCTaBHA JIOCTaBKa) KaTO €/HA €IMHCTBEHA
(emMHUYHA) OCTaBKa C €IWHEH PEeKMM Ha olJjaraHe WM KaTO MHOXECTBO JOCTaBKH C
pasnuuHu npaBuia 3a obnarane ¢ JIJIC ce u3BbpIlBa Bh3 OCHOBA Ha BCEKH OTMAETECH CIydYail.
IIpaktukara Ha CEC mo otHomenwe obOmaranero ¢ JIJIC Ha cbcTaBHHUTE JOCTaBKH €
pa3HOpPO/HA, HE3aBUCHMO OT YCTAaHOBEHHWTE HAa TOBAa HMBO KpUTEpUHU 3a aHanu3. Hampumep,
o mermo C-251/05, Talacre Beach Caravan Sales Ltd v Commissioners of Customs & Excise,
CEC pemaBa chcTaBHATa JOCTaBKa JIa C€ Pa3riekIa KaTo €IWHHA JOCTaBKa, 3a Ja He Obaar
M3KYCTBEHO PA3JICIsTHU JBETE ChCTABJISABAIIM S JJOCTABKU M JIa HE CE U3ryOHM MKOHOMHYECKaTa
W CBINHOCT, HO Jia ce o0Jiara ¢ JBE PA3IMYHU JIAHBYHH CTaBKH, 3a Jla HE C€ paslIupH
MPUJIOKHOTO ToJie Ha ocBoboxmaBaHeto (¢ 0% manbpuHa crtaBka). [lomo6HO, O memo C-
463/16, npetoqunmanto 3anutBaHe Ha Hoge Raad der Nederlanden, CEC ce npousnacs, ue
KOMIUIEKCHA/CHBKYITHA TOCTaBKa MOXE J1a C€ O0JI0XKH C pa3NTUYHU JaHbYHU cTaBKu. OOpaTHO,
o neno C-94/09, European Commission v French Republic, CbabT moctura 1o usBona, ue
peaynupaHata cTaBKa MOXKE Ja C€ MPWIOKH M KbM CBHI'BTCTBAIATA JOCTaBKa, JOKOJIKOTO
chlllata ce abcopOupa/morapina OT OCHOBHATa JocTaBka. Jpyru mpumepu moraT aa Obaat
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MOCOYEHH, 3a J]a C€ MOTBBPAN U3BOABT, U€ CIIOKHOCTTA Ha Matepusdra 3a JIJIC mo oTHomeHue
Ha CBCTAaBHUTEC JIOCTABKH MH3HCKBa 3aI[’bJI60‘-I€H HNKOHOMHUYCCKU H HpaBeH aHaJIN3 Ha
KOHKPETHHUTE OOCTOSATEJICTBA, CTPOro CHOII0aBaHe Ha MpaBHiaTa Ha KOCBEHOTO OOJlarane 3a
OCHUTYypsiBaHE (PYHKIIMOHATHOCTTA U HEYTPAIHOCTTA Ha JaHbKa, U3UEPIaTeTHO MpUiarane Ha
ycranoBeHuTe oT Chaa Ha EBponeiickusi Cbio3 KPUTEPUU U TTOCIIEIOBATEIHOCT MPU aHaIU3a
Ha JIOCTAaBKUTE, OE3MPUCTPACTHO M OOCKTUBHO OTHOIICHHE KBbM IIpoOJieMaTHKaTa KaTo
pasBuBalla Cc€ Marepus W BHUMATEIHO OOpaBeHE NPH NPAKTUYECKOTO IpHJIaraHe Ha
JTOCTIDKCHHATA Ha MPAaBOTO B 00J1aCTTa KaToO HayKa.
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PUCKOBE 3A YCTOMYUBOCTTA HA 3JIPABHATA
CUCTEMA, IPOU3TNYAIIIX OT YBEJIMUEHHUETO
HA YACTHHUTE PA3XO/IU 3A 3/IPABEOITASBAHE

['purop dumurpos

RISKS TO THE SUSTAINABILITY OF THE
HEALTHCARE SYSTEM STEMMING FROM THE
INCREASE IN PRIVATE HEWALTHCARE COSTS

Grigor Dimitrov

Pe3ztome: Coomnoutenuemo mercoy nyoIudHu U YACMHU pazxoou 3da 30paseonaszeéane 6 nocieOHume
200unu ycmouuueo oa ce npomens. Hanuye e nezcamuena u mpaitna meHOeHUUA HA YEeIUUACAHE
Ha pazxooume 3a 30paseonazéane, KOUMO Ca 34 CMEMKA Ha OOMAKUHCIMEAMA U OMOeIHUNeE JIUYaA.
Temnoseme na yeenuuagane Ha MEXHUAN OMHOCUMENEH 0A1 CA 3HAYUMETHO NO-6UCOKU OM me3u
Ha nybnauunume cpeocmaa.

Knro4oBu gymu: myOaMyHN M 4aCTHU PAa3XOAH 3a 3[paBeola3BaHe, a3ap Ha 3ApaBHU yCIIyTH,
3/IpaBHU MOTPEOHOCTH.

Summary: The proportion of public and private healthcare spending in recent years has been steadily
changing in the direction of a steady increase in the cost of households and individuals. There is a
negative and lasting tendency to increase the cost of health care, which is paid to households and
individuals. The rates of increasing their relative share are significantly higher than those of the
public funds.

Keywords: public and private healthcare costs, healthcare services market, healthcare needs.

1. U3n0:xeHue

IIpu omnenkara Ha (PUHAHCOBO-MKOHOMHUYECKUTE PUCKOBE BHPXY YCTOMYHMBOCTTA Ha
3/IpaBHATa CHUCTEMa, OT 0coOeHa BKHOCT € aHAJIM3bT Ha TCHICHIMATA Ha yBEJIIMYaBaHE Ha
YaCTHHUTE Pa3XoJd W Pa3XoJWTe Ha JIOMAaKWHCTBATa 3a 3jpaBeomna3BaHe. Hamwie ca TpailHU
TEHJICHIIMH 3a OTpaHNYaBaHe Ha (PMHAHCOBATa CTAOMIIHOCT HA 3/ipaBHATAa CHCTEMa B pe3yiTar
Ha:

® HENPEKHCHATOTO HAapacTBAaHE Ha Jieja HAa YAaCTHHUTE Pa3XOJH OT OOIIUsS pa3XxoJ Ha

CpeJIcTBaTa 3a 3JpaBeora3BaHe;

® T[IOCTOSHHOTO yBEIMYCHHE Ha Jella Ha pa3XoJuTe 3a 37paBeolna3BaHe B OOIIUTE

pa3xo/u Ha ceMeNCcTBaTa H/WITM CPEHO Ha €THO JINILIE;

74



e yBENMYaBaHE Ha Pa3XOJHUTE 3a CMETKAa HA JOMAKMHCTBATa 32 OOJHUYHHU U JAPYT'H
3[paBHU TPHKU U OCOOEHO 3a JIEKApCTBA;

e yBenMYaBaHE HAa Opos Ha JIOMAKMHCTBATa C HUCKU U CPEIHU JOXOJH M OCOOCHO Ha
MapruHaJHUTE IPYIIN.

VYBenuuaBanioTo ce (UHAHCOBO yyacTUe Ha I1a3apa Ha 3JpaBHU YCIYTH Y HAC € BCE NOBEYE
3a CMETKAa Ha YaCTHUTE Pa3XxoiM Ha MOTPEOUTEIMTE, BMECTO Jia C€ MoeMa OT MyOJHYHHUTE
CpE/CTBa, KAKTO € B CTPAHUTE C E)EKTUBHH 3/IPABHH CUCTEMHU.

B nHamara curyanus, 3a [ENHTE HAa aHAIM3a, KOWTO M3BBHPIIBAME, MOKEM YCIIOBHO Ja
pasrpaHMYUM TpPU Ta3apa Ha 3ApaBHH YCIYrd, CIOpEd M3TOYHMKAa Ha CpeAcTBara 3a
¢unancupane:!

e IIbpBuAT, TOBa € Maszap Ha yciuyrd, (pUHAHCHpPAHW H3IBUIO C MYOJIMYHH CPENICTBA,
3aIlIalllaHd OT €HA WM HSIKOJKO 3JPaBHOOCHTYPUTECIIHA WHCTHTYIMH. ToBa ca
CpEICTBa OT OCHTYPUTEIIHA BHOCKH OT pa0OTOMATENIH, OCUTYPCHH JIMIIA, KAKTO U OT
TpaHcdepu OT peryOIuKaHCKHs OIO/DKET 3a JIMIaTa, KOUTO JIbpyKaBaTa OCUTYpSBa 10
pen, onpeseneH ChC 3aKO0H;

e Bropusar e nazap Ha yciayru, GUHAHCHPAaHU OT JTOOPOBOJIHU 3APAaBHU OCHTYPHUTEITHH
(dboHIOBE U OT 3acTpaxoBaTeiHA KoMitaHuu. CpencTBarta ce popMupar Ha JOOPOBOJICH
MIPUHIIMIT ¥ Ca BHECCHH OT 3aMHTEPECOBAHUTE JIMIIA KAaTO 3aCTPAXOBATEIIHH MPEMUU 32
3aKylyBaHE Ha OIpeNeNeH BHJ 3[ApaBHU YCIYIH M 3a JOOPOBOJHH BHOCKH 3a
3aKyllyBaHE Ha pa3juyHUd 10 00XBarT W 00eM 3JIPaBHOOCHUTYPUTEIIHU I1aKETH,
MpeJUIaraly OT 3JJPaBHOOCUTYPUTEITHH JPY>KECTBA;

e TperusaT, TOBa € HEKOHTPOIMPYEM W HEperylIupaH maszap, GOpMUpaH OT T.Hap.
perIaMeHTHpaHU TUIAIIaHKS OT MAllMeHTUTE, C KOUTO OOMKHOBEHO CE JIOTIAIIAT U/UITU
3aramar M3IsUI0 OHE3U JEHHOCTH U yCIyTH, KOUTO He ce (PMHAHCHUpAT C MyOIUYHH
CpeICTBa OT OCUTypHUTENIHATa UHCTUTYLHUA. 103U ma3ap oOXBaiia U YTBBPIUIUTE CE
mpe3 MOCIEIHUTE IeCeT TOANHHN U HeO(PHUIIMATHU, HeperilaMeHTHPaH! TMJallaHus, UiH
W3BECTHH KaTO IUIAIIaHus ,, 110 Macata”.? TeXHHAT 00XBaT W pa3Mep HE ce CIeIu U
KoHTpoiupa. Hemo moBede, TO3W BHUJ IUTAIIaHUS BeYe c€ MpUeMaT 3a HOPMAIHO
SIBIIGHUE U OT CTpaHa Ha MalMEHTHUTE, U OT CTpaHa Ha METUIIMHCKHUS IEPCOHAIL.

JlornyHo € Te3u TpHM BHUJA Ia3ap Ja ca CBbp3aHH, 3aI10TO 00eIMHABAT MOTPEOHOCTUTE U
MHTEpPECUTE Ha €JHU U ChIIM CyOeKTH Ha 3]paBHATa CUCTEMa — MAIlUEHTH, U3IIBIHUTENN Ha
3/IpaBHU YCIIYT'M, JOCTaBUYMIU U OCUTYPUTEIHM MHCTUTYLHU. B TO3M CMHCBI T€ ca B3aUMHO
OOBBpP3aHM M B CBHIIOTO BpEME Ca HOCHTEIM M H3pA3UTeNd Ha pa3IMyHU M YECTO
MIPOTUBOPEYUBU UHTEpecH U MoTpeOHOCTU. OCBEH TOBA, pa3MepbT U KamauTeThT OOLIO0 U Ha
BCEKU OT TE3W Ma3apu Ce€ ONPEJeNIAT OT PaBHUILETO, CTENEHTAa Ha YIOBIETBOPEHOCT U

! TIpuemame mono6Ha ifepapXus ycloBHO, caMo 3a IIENMTE Ha ToBa m3ciempane. Ilogpo6ro: Jlumutpos, I'p.
(2018). PuckoBe wu mpenu3BHKaTencTBa IpH pedopmupaHe Ha 3apaBHaTa cucrema. Msa. ,,CB. I'puropwmii
Bborocnos*.

2 3paBHOOCUTYPEHUTE M OCHTypHTeNnHarta cucremMa B Bwirapus. (2009). Jloknan. Ha OTBOpeHO OOIIECTBO;
I'eopruesa, I1. (2018). Kou 1 kosiko ca HeperiiaMeHTHpaHNTE AOIUIAIaHus B 3apaBeona3Banero. UITH.

75



(1)I/IHaHCOBI/ITe BB3MOXHOCTHU HAa MAIUCHTUTE — B 3aBUCHUMOCT OT IIpCajiaranus O6€M, 00xBar u
Ka4eCTBO Ha KCIIAHUTC OT TAX 3ApPaBHU YCIYyI'H.

Bceku oT Te3u nazapu reHepupa yciaoBUs U Bb3MOXKHOCTH 3a ChLLECTBYBAHETO, PA3BUTHETO
Y Pa3pacTBaHETO Ha CIIEABALIMS HepapXUUHO pa3noiokeH naszap. Ilo Tasu joruka, 3a ueiaure
Ha M3CJIEIBAHETO, MOXKEM Jla CuhTaMme 3a 0a30B Ia3apbT HA 3[PaBHU YCIYTrH, (pUHAHCUpPAH OT
nyOoimyan cpeactBa. OT HETOBOTO MOBEIEHHE, OT 00XBaTa U KAYECTBOTO Ha MpeIIaraHuTe OT
HETO YCIYT'H, OT Bb3MOXKHOCTUTE 33 TapaHTHpaHEe Ha (PUHAHCOBOTO OCHTypsiIBAaHE Ha MOETHTE
OT OCUT'YpHUTEIHATa NHCTUTYLHUS 3aAbJDKEHUSI, CE ONPEIENAT U MOBEACHUETO, ChCTOSHUETO U
Pa3BUTHETO HA OCTAHAJIMTE, J1a TH HApeueM HaJrpakIally a3apHu.

Hanpumep, nuncara Ha JOCTaTh4eH pecypc OT NyONIMYHM  CpeacTBa  Ha
3/IpaBHOOCUTYpHUTEITHATA CHCTEMA 3a FTapaHTHpaHe Ha IeNust 00eM OT IpeABHICHUTE B 0a30BUs
MakeT yCIyrd, Ce JOMbJBa JOTMYHO C MHOTO W Pa3sHOOOpa3HM MO BUJA JOMUIAIIAHUS OT
nanueHTuTe. PasMepbT U 00XBaTHT HA JOIUIAIIAHUATA C€ OMpPEAENs U CUCTEMHO HapacTBa B
pe3ynraT Ha Bce TNO-U3siBeHUS (GUHAHCOB Je(UUIUT HA OCUTypHUTENHATa CHCTeMa U
HEBB3MOKHOCTTA M J]a rapaHTupa ¢ GUHAHCOB pecypc mpeanaranus 0a3oB MaKeT OT YCIYTH.
[Topanu Te3u mpUUMHUA HE MOXKE J]a C€ MOEeME M3IUIO 3aIUIalllaHeTO Ha HOBUTE U MOJECPHU
BHCOKOTEXHOJIOTUYHH METOJIM Ha JICUCHHUE, HA CbBPEMEHHUTE W BCE MO-CKBIIM MEAUIIMHCKU
W3/IeINs, JIEKapCTBa U KOHCYMAaTUBU, KOUTO Ca MPEINOYUTAHH U JKEJIaHU OT MallUCHTUTE.

Ot npyra cTpaHa, JMIicata Ha IpeJJlaraHe U OCUTYpsIBaHE Ha HKEJIAHOTO OT IallMeHTa
Ka4yecTBO Ha YCIYTUTE U OCOOCHO Ha OOCITYy)KBaHETO B OOJHUYHUS CEKTOpP, KOMIIEHCHPAHETO
Ha pa3/MKara B KBUIM(UKAUATA Ha JIEKApUTE, OCUTYPSIBAHETO HA TO-I00pU OMTOBU U APYTH
yCIIOBUSL 3a JIeYeHHE U OOCIyXBaHE OT CaHUTapu U CECTPHU, KAKTO M JAPYyru HoJoOHuU
0OCTOSITENICTBA, Ch3AAaBAT Cpela 3a YyBEJIMYaBaHE Ha pa3Mepa Ha Heo(UUHUAIHUTE,
HeperjaMeHTupanu Iianjanus. [lonoOHa mpakTuka MPUHYKAAaBa MALMEHTUTE H3LSI0 WIIH
OTYACTH 3a CBOS CMETKa Ja KOMIIEHCHpaT JuIcara Ha (PUHAHCOBH BB3MOXKHOCTH M Ha
ChbBPEMEHHA OpraHu3alysl Ha IeHHOCTTa Ha MyOJIMYHUS CEKTOP 3a OKa3BaHE Ha HAaBPEMEHHH U
Ka4eCTBEHU MEUIIMHCKH YCIYTH.>

Ako 0000muM, B Ta3W CUTyallUs U Ha TO3U €Tar, MpoLecHTe, KOUTO MPOM3THYAT B
3paBeoNna3BaHeTo, MOIaT /ia ce CPABHSAT ¢ e()eKTa HA HAPACTBAIIA CHEKHA TONKA, YHETO
SIIPO € 3IPABHOOCHTYPHUTEIHATA CHCTEMa, HA KOSTO O00IIEeCTBOTO, MO CHJIATa Ha
HCTOPUYECKH 0COOEHOCTH M MAHTAJIMTET, H3LSJIO Ce J0BepsiBa H Pa34MTa HA KA4eCTBEHO
oocaysxBane.! DUHAHCOBHAT Pecypc Ha Ta3H CHCTEMa He MO3BOJISABA []a Ce OCHTIYPH JKEIaHOTO
OT TAI[MEHTUTE KauecTBO Ha oOciyxBaHe. M Taka 1mie e 3aHampes, 3amoTo BCeKH AeUIuT Ha
myOIMYHUTE 37paBHU (HOHIOBE, IIE CE€ MOKPHBA U I € M3II0 32 CMETKa Ha (PMHAHCOBU
CpeZAcTBa OT HACEJICHUETO.

MMoapo6uo: Teopruera, I1. (2018). Kou 1 KOJNKO ca HEpETJIAMEHTUPAHUTE JOTUIANIAHYS B 3/[PABEONA3BAHETO.
UIIN. Poxosa, M., (2017). YacTHu pa3xoau 3a 31paBeona3BaHe U HEPABEHCTBA B JIOCTHIIA JIO 3/[PABHU I'PIKH.
Bapuenckn nkonomudecku gopym, 1. 6 ¢.177-183.

4 Iumutpos, I'p. (2018). PuckoBe M npeau3BUKaTeNcTBA MpH peopMUpaHe Ha 31paBHaTa cuctema. M. ,,CB.
I'puropuit borocnos*, ctp.301.
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O4eBHIIHO €, Y€ MBIYAIUBOTO ChIVIACHE HA KOMIIETEHTHUTE OPraHu OT M0100Ha MMpaKTUKa
MMa 3a LN Ja OTBJIMYA HAIIeTO BHUMAHUE OT HA3pENIUTE 3a PEIICHHUS HETULCHPUSATHU
npobnemMu mpen 3apaBHaTa cuctema. ChIIECTBYBAT CBIIO Taka M MHOTO M Pa3HOIOCOYHU
MHTEpPECH HA 3aMHTEPECOBAHM JIMIIA U HHCTUTYIMH 32 I10J00HO HOBEIeHHE:

e [lomuTuuun m ympapisBallM HSAMAaT MHTEpEC Ja IMPU3HAsT, Y€ 3[paBHATA CUCTEMaA €
CUCTeMHO HeloMHAHCUpaHa U Hee(EKTUBHO YIpaBIsBaHa;

e JlunceaT Bb3MOXKHOCTH, B PE3YJITAT HA HUCKUTE TEMIIOBE HA UKOHOMHUYECKHUS PACTEX,
Jla ce OTJIENIAT MO-TOJIEMHU pa3Mepy MyOIMYHU CPECTBA 32 3JpaBeONa3BaHe;

e l3ipyeHuTe OT ynpapiIsBAIIMTE HA MOJIUTUYECKU PUHLMII PhKOBOANUTEIN HAa BCUUKU
paBHMIA HA 37paBHATAa CHUCTEMa MPUKPHUBAT Mpeja OOIMIECTBOTO IMOJUTHYECKATa CH
OTTOBOPHOCT 32 Hee()EKTUBHOTO YIPABICHHUE HA CUCTEMATA;

e Jluncea nmpo3payHoOCT, AUAJTIOT U OTKPOBEHOCT 32 ChbCTOSIHUETO U IPUUMHUTE 32 TEKKUTE
poOJIeMH Ha 37PaBEOIa3BaHETO;

e He ce Tppcu KOHcONMIMpaHE HA YyCWIMATAa Ha IMalMEHTH, MEIUIMHCKATa WU,
paboToiaTe ¥ CHHIMKATH 332 ThPCEHE Ha pPEIICHUs 3a MPEoJO0sIBaHEe HA KpU3ara B
3/lpaBeoIIa3BaHEeTo.

[lo HammM wW34YMCIEHWS, aKO C€ B3eMaT MPEIBHUJ BCUYKH CPEICTBA, KOWUTO BIM3aT B
3/[paBHATa CHUCTEMa, TEXHHUAT pa3Mep HiIMa Jia € IO MaJIKO OT OKoJIo 7,5 — 8,5 MIIpA. JIB., KOETO
MpeJICTaBIsIBA HE MO-MaJIKO 0T 0koJi0 9 -10% ot BBII.

TpeBoKHOTO €, ye JAeNbT Ha CPEACTBATA 3a CMETKA HAa HACEJIECHUETO B TAX € OKOJIO 45 —
50%.° Tyk ce BKIIOUBAT MNAIAHUATA 32 HPETNIEAN ¥ U3CIEBAHUS OT JIeKapu U 1abopaTopuu
C YacTHA MPaKTHKa, JallaHUATa HAa KOHCYMAaTUBU U MaTepHalii, IOTpeOUTeNICKa Takca, u300pu
Ha eKUOM B OOJHMULMTE M JOIUIAIIAHUS 3a OOJHMYEH NPEecTOM, BCHUUKU IJIAIlaHUS U
JIOTIJIAIIAHMUS 32 JIEKapCTBa, pa3X0/1 32 MEIULIMHCKU U3IENHs, Pa3XOAUTE 3a ACHTaIHa TOMOII]
U MHOTrO JApyru. PermameHTHpaHuTe MUIAllaHUs ca TaKCH M LIEHU 3a ONPEJENCHHU CTOKU U
yCIIyTH, KOUTO ca BbBEJIEHU C Hapea0da Win Ipyr JOKYMEHT. B pamkuTe Ha Te€3H cpelcTBa ca
BKJIIOUEHU HEOPUIMATHUTE, HEpEraMeHTUPaHUTE TUTAIaHUS HA MAIUEHTUTE — B TOBA YUCIIO
IUIAIAHUATA ,,HA PbKa~ HA JIEKapu WIHM Pyl MEAWLMHCKH NEPCOHAJ, HEACHHU ,,JapeHUS ,
IUTALIaHKS 32 U3MHUCBAaHE Ha ONpEENICHO JeueHne U ap. To3u BUA MalaHus He ce obarar ¢
JAHBIU U 1O MOHATHU NPUYMHU HSIMA yCTAaHOBEHA OTYETHOCT M MH(popmarus. [To naHHu Ha
HENPABUTEJICTBEHU OPTaHU3ALMN TEXHUAT pa3Mep € okoio 1,5 - 2 muwinapna neBa. 3a pa3inuka
OT perjaMeHTHpPaHUTE IUIAlaHusl, HEPErJIaMEHTUPAHUTE TPYAHO MOTrar Jia ce MpOoCiensiT OT
JaHBbYHUTE CIY>KOM U OT HallMOHAJIHATA CTaTUCTHUKA.

B noknanute Ha CBeToBHaTa OaHKa Mpe3 MOCIEAHUTE TOJUHH MTOCTOSIHHO C€ aKIIEHTUPa Ha
KOHCTaTauusTa, ye bbiarapus e cTpaHata ¢ Hail-BHCOK JsUI Ha IUIAlllaHUSTa ChC COOCTBEHU

3 Tloapo6Ho: M®. duHaHcHpaHe M yNpaBJIeHUE Ha 37IpaBeora3BaHeTo. TeOpETHYHYM OCHOBH, MOJIEIH,
npobnemu u TeHaeHun. C., 2004.

®Jlenuesa, E. (2013). ®unancosu quctanancy B 3apasaute pasxoau. Cn. NKOHOMUYECKH M COLMATHA
aNITepHaTHBH, Op.2, cTp.14 — 25; [lenuesa, E. (2016). ObmecTBeHn YacTeH nasap Ha 31paBHH yciryri. ConunanHa
MenunuHa, 6p.3/4, c. 54/59; Aumurpos, I'p. (2018). PuckoBe u npenusBuKarencTsa npu pegopmupane Ha
31paBHaTa cucteMa. 13n. ,,Cs. I'puropuit borocnos*.
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CpeICTBa HAa HACEJIEHMETO, KaTo 4YacT OT OOLMTe pa3xoau 3a 3ApaBeomna3BaHe. [lo To3m
[I0Ka3aTeJl YaCTHUTE Pa3xo/H 3a 37paBeola3BaHe ca 3HAUUTEIHO HaJl CPETHUTE IT0Ka3aTelu 3a
IIbPIKaBH ChC CHIIOCTABMMHU Ha Bbarapus HuBa Ha noxoau.’ Ilocousa ce, ye IUIAIIAHMATA ChC
COOCTBEHH CpeJ/ICTBa HA HACEJIEHHETO Ca OCHOBEH M3TOYHUK Ha (PMHAHCHPAHE HA CUCTeMaTa Ha
3/paBeona3BaHe, Hanpumep, B Kunsp (49,9%) u B bbarapus (45.8%.) 3a I'spuust u JlatBus te
MIpe/ICTaBIsIBAaT OKOJIO €/lHa TpeTa OT OOIIMTE pa3xolu 3a 3ApaBeomna3BaHe. I oOparHo, B
cTpaHu ¢ BHCOKM pa3mepu Ha BBII m BHCOK cTaHgapT Ha >KMBOTa, T€ Ca MHOI'O HHCKH.
Hanpumep BB @panius n XonaaHausl MIallaHusITa Ha JOMaKMHCTBATA 3a 3/IpaBe ca Hal-HUCKU
ot crpanute Ha EC — chotBeTHO 7,8% 1 6,0%.8 OGMKHOBEHO pa3XouTe 3a 3paBeonas3BaHe 3a
CMETKa Ha JIOMaKMHCTBaTa B 1AbpxkaBu wieHKH Ha EC ca B auanazona ot 10-25% ot obmuTe
pasxonu 3a 3apaseonasbane. (durypa 1)

= JonnawaHe oT gOoMaKMHCTBaTa

u MNpaBUTENCTBEHUM pasxXxoau U 3aAbNHUTENHO 34p. OCUr.

®m No6poBoaHO 34paBHO OCHI.

EC

Bwnrapwma

®@urypa 1. Pazxonu 3a 3npaBeona3pane B EC u B Brarapus

CBHOTHOIIEHHETO Ha MYOJIMYHU KbM YaCTHH Pa3XOJIH 3a 37paBeona3Bane y Hac npe3 2002
roguHa ¢ ouino 61% kM 39 %, u mocrenenno moctura S1 % mpe3 2017 r. Ouaksa ce Ta3u
TEHJICHIIMS /1a Cce 3ama3u U Mpe3 CleBalliuTe TOAWHU, KaTo JeNbT HAa YaCTHUTE Pa3xoiu 3a
3JIpaBe JOCTUTHE OKOIIO 55 - 60 % oT o0mmumTe pa3xoau 3a 3pase, T.€. 3IpaBHUTE JCHHOCTH Bce
MoBeYe IIIe Ce MOKPUBAT OT IUIAIAHUS OT CTpaHa Ha JoMakuHcTBara. [IpenBun dakra, ue
IlamaHusiTa cbe cobcTBeHH cpenctBa mnpesumarar 50% oT o0mmMTe pa3xoau 3a
3/paBeorna3BaHe, bbarapus He orroBaps Ha mHMpPokus 15-20 mpoLEeHTOB MAKPOMKOHOMUYECKU
KpUTEepHil 3a (UHAHCOBA 3allMTa HA HACEJICHHWEeTO, ompereneH oT CBeTOBHATa 3/paBHA
opraauzamus (C30).°

" lumutpos, I'p. u konexTus (2012). Pasxonu 3a 3apaBeonaspane B ctpanuTe oT EC. UKOHOMUYECKH M COLMATHU
anTepHaTHBH, Op. 3, ¢. 122; Jloxman Ha CBetoBHara 6anka: [IpencraBsHeTo Ha ObITapcKaTa 37paBHA CHCTEMA -

cpaBHeHUs B MexayHapoaeH mal. C., 2015. crp.15; State of Health in the EU (2017). bparapust — 3xpaBeH
npoduit 3a cTpaHara.

8 State of Health in the EU (2017). Bwarapus — 3apaBeH npoui 3a CTpaHaTa.

M3 IIpoekT Ha aHaNM3a HA CHCTOSHHUETO, AKTIOEPCKU Pa3XOeH MOJe] M Habop OT BapHaHTH 3a pedopMHUpaHe

Ha ceramnara cucreMa. C., 2015, ctp.2 10; State of Health in the EU (2017). boarapus — 3apaBen npoduin 3a
ctpanata; PoxoBa, M. (2017). YacTHu pa3xoaum 3a 3/paBeola3BaHe U HEPABEHCTBA B JOCTbHIIA JIO 3[[PaBHU IPUXKH.
Bapuenckn nkonomuuecku Gopym, T.6, c. 177-183; dumurpos, I'p. (2019). HxoHOMHYECKH U OpraHU3ALMOHHN
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AHanu3bT Ha ganauTe, penoctaBenn oT HCU (Tabnunal ), mokas3sa, ue AorianiaHusTa 3a
CMETKa Ha IOMAaKWHCTBATa 3a JiedeOHU U pexabunuranuonHu ycryru 3a 2016 . ca 853,2 muH.
nB., win 23% oT o0ImuTe pa3xoau 3a JIeYeOHN U peXxaOMINTAIIMOHHU YCIYTH. AKO KBM TAX
npubaBuM U pazxoauTe oT 2 759,2 XuIL. JIB. 3a JIEKapCTBa 32 CMETKA Ha HACEJICHUETO, OOIIHST
pa3Mep Ha IUTalaHusTa 3a 31JpaBe 3a CMETKa Ha HacejaeHueTo 3a 2016 . e B pasmep Ha 3 412,2
xuiL. 1B. ToBa npezcrapisiBa okoio 51% ot obmure pa3xoau 3a 31paBeorna3BaHe oT MyOIndHu
Y YaCTHHU CPEJICTBA 3a 3/IpaBeora3BaHe 3a rojanHata. OTHOBO 0TOEIsI3BaMe, Ye B TE3U CPEICTBA
HE ca BKJIIOYCHU HEO(HIIMATHUTE, HEPErJIaMCHTUPAHU TUIAIAHUS.

Pa3xonu 3a 31paBHHU yCJIYTH 1O TOAUHHA

(xun. 118.)
Tao6auna 1
2011 2012 2013 2014 2015 2016
Pa3xoau 3a jieueOHH U
pexaduIUTAIMOHHH YCJIYTH 2820,0 | 3146,3 | 3144,0 | 3469,3 | 3463,8 | 3672,8

1. | JamnmKuTenEM CXeME 32 GUHAHCHpAHE 21255 | 2238,8 | 23365 | 26558 | 2623,8 | 2793,5

1.1. | MuUHHCTEpCTBA U BEIOMCTBA, OOLIMHH 556,5 381,5 323,0 317,8 338,1 371,9
1.2.| H30OK u HOU 1569,0 | 1857,2 | 2013,5 | 2338,0 | 2285,6 | 2421,6
2. | 1o6poBoITHO 31paBHO OCHTYpsIBaHe, 16,3 17,3 14,8 20,1 23,6 26,1

3. | Aomakuncrsa - mnamBuayainm pasxonn | 6781 | 8903 | 7926 | 7934 | 8164 | 8532

Hsmounux: HCHU — 30paenu cmemu

[Inamanusta cbc COOCTBEHM CpEACTBA 3a 3JpaBeoNa3BaHe, KAaTO AUl OT pa3xoJuTe Ha
JIOMaKMHCTBAaTa U OTAEITHUTE JIMIA, ca €IMH OT KPUTEPUUTE 3a OLICHSABAaHE HAa PUCKOBETE 3a
(¢uHaHCOBaTa 3alllMTa Ha HaceleHUeTo. JlaHHWTe NMOKa3BaT KPailHO HeraTMBHA TeHJAEHLUS
NpH IUIAIIAHUATA CbC COOCTBEHM CPeICTBA, KaToO Ul OT pa3XoJAUTE Ha JIOMaKWHCTBaTa U
OTJEeNTHUTE JIUIla, Mpe3 Mepruosa Ha peopMHUpaHe Ha 37paBHATAa CUCTeMa. TeXHUAT pa3mep
MIOCTOSIHHO HapacTBa B roMHUTE Ha pedopmure — ot 3% npe3 1999 r. noctura g0 5,6 % npes
2017 r., uau o4TH IBOMHO yBEIMYEHHE 3a eproa. Te3u Iiamanus y Hac ca IOYTH J1Ba TbTH
II0-BHCOKH OT aHAJIOTMYHUTE B AbpxkaBute oT EC-15, kpaeTo pasmepsT uM € okoso 3% ot
pa3sxouTe Ha JOMaKUHCTBATa. '

[Tnamanusta chb¢ COOCTBEHM CPEJICTBA UMAT TUPEKTHO BB3IEHCTBUE BHPXY (DMHAHCOBOTO
CbCTOSIHUE Ha JOMakHWHCTBaTa. TeHJeHIMATa Ha 3HAUYUTEIHO yBEJIMYaBaHE Ha pa3Mepa Ha
CpeacTBaTa 3a 3paBeona3BaHe KaTo s OT JOXOJUTE Ha TOMAaKMHCTBaTa € XapaKTepHa 3a
CTpaHMTE, B KOUTO JOMAKHHCTBATA Ca C MO-HUCKU JJOXO/IH, KOETO FOBOPH 32 ci1abaTa UM 3alluTa
cpely (pMHAHCOB PHUCK U BCE MO OTPaHMYEHH BB3MOXKHOCTH 32 OCUTYpsiIBaHE Ha KaueCTBEHO

mpobJieMH Ha 3/IpaBHATa CHCTEMa; aHAJIM3 Ha CHCTOSHHETO Ipe3 mocieanute aecet roauau (2008- 2017). Co.
3apaBHa NOJUTHKA U MEHUKMBHT, TOM 18.
10 TTak Tam.
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nedeHue. [1o Te3n mpuuMHM ce cuMTa, Y€ BCsAKAa roauHa Hajx 4% OT HACEICHHETO OOeaHsIBa
TI0paji JOMBIHUTEIHUTE [UIAMAHKS 32 3paBe. !

[To nanau na HCH 3a nepuona 2010 — 2017 r. cpegHuTe pa3xoau Ha JIOMAaKMHCTBaTa 3a
3/paBeolia3BaHe 3a MOCJIEIHUTE TOJIUHU Ca C€ YBEJIMYMUIIU €UH U NMOJIOBUHA IBTH — OT 447 nB.
3a 2010 r. mocturar o 642 nB. 3a 2017 r. /lunamukaTta Ha pa3XxoAUTE MO OCHOBHH Iepa €
nokasana B Tabnuua 2. Ta3u TeHAeHINs HAa YBEIMUYEHUE CE OTHACA U 32 Pa3XxOoJuTe 3a 3/IpaBe
CpPEeIHO Ha €HO JIMIE, KOUTO C€ YBeJIM4aBaT 0koJio 1,6 mbtu u gocturar ot 134 niB. 32 2010 1.
— Ha 212 nB. 3a 2017 r. PBCTHT Ha YBEJIMYEHUETO HA CpPEJCTBAaTa 3a XpaHa CPEAHO Ha JIUILIE
MIOCTETIEHHO HamalisiBa M C cpeaHo 3a nepuona € 23%, T0KaTo phCTHT 3a pa3xoJuTe 3a
nekapcta € 43% Ha CTO, WM MOYTH ABA IIBTH MO-TOJISIM.

Pa3x0[m Ha JOMAKHHCTBATa

(a1B.)

Tabauua 2

2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘2014‘2015 ‘ 2016‘ 2017 %

CpesHo Ha IOMaKUHCTBO - JIECBOBE

Xpana 2837 | 2941 | 3035 3341 [3379(3370|3304| 3489 |23,0%
AJNKOXOJI ¥ TIOTIOHEBU u3aenus | 367 375 415 420 | 447 | 484 | 481 501 36,5%
43,6

3npaBeona3BaHe 447 479 | 501 553 | 570 | 594 | 616 | 642 %
Tpancmopt 495 507 | 615 733 | 801 | 794 | 764 809 |63,4%
CpobuieHust 378 397 | 423 457 | 481 | 485 | 494 515 136,2%

Hsmounux: Ilo oannu na HCH u nawu uzuucienus

AHanu3bT Ha pa3XxoJUTE HAa PA3JIMYHU TPYNHU B OIOJKETa Ha ceMelcTBara IOKasBa, Ipyra
TpaiiHa U HeraTMBHA TE€HACHILIMA — TEMIIBT HAa YBEJIMUYEHUE HA Pa3XOJUTE 3a 3/IpaBeolla3BaHe,
QJIKOXOJI M TIOTIOHEBH U3JIENINA J]a U3IPEBapBa TEMITBT HAa YBEJIMUYECHNUE HA PAa3XOIUTE 3a XpaHa.
JluHaMuKaTa Ha Te3U IpolecH e nokasaHa Ha Purypa 2. KM ToBa ciensa 1a ce npubasu u
3HAYMMOTO YBEJIMYEHHE Ha Pa3XOAMUTE 3a TPAHCIOPT 3a MEPUOJA, KOETO € CHIIO OKOJIO JBa
nbTU. OCBEH TOBA JENBT HA PA3XOIUTE 3a AIKOXO0J U TIOTIOHEBH U3JIENHUsA € OJU3BK C TO3U Ha
TO3U Ha Pa3XoAMTE 3a 37paBeona3BaHe. Ta3u TeHJEHIUs € TpailHa u ce 3aabiadodaBa. He ce
HyX/Jae OT J0Ka3aTeJCTBO (aKThT, Y€ TE3M pPa3XOAU CBUI0 KOCBEHO [JONPHHACAT 3a
YBEJINYaBaHE HA PA3XOAUTE 3a 3/[PABEONA3BAHE.

' M3 IIpoeKkT Ha aHAIK3a HA ChCTOSHUETO, AKTIOEPCKU Pa3XxoeH MOJIEI U HabOp OT BAPUAHTH 3a pepOpMHUpPaHE
Ha ceramHara cuctema. C., 2015, ctp.108.
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®urypa 2. Ot4eT 32 u3nbJAHeHHeTO Ha O10akeTa HAa H3OK 32 choTBeTHUTE rOAMHHU

Ananmu3bt Ha nanauTe Ha HCU (Tabiumma 3) Ha pa3xoiu 3a 37paBeolia3BaHe 3a eprojia
2011 — 2016 r. moka3Ba, 4e pa3xoquTe Ha JOMAKUHCTBAaTa 32 OOJTHUYHU HYK/IU ca B AHAra3oHa
369,6 mutH. 11B. 32 2011 r. 10 328,3 MutH. 11B. 3a 2016 r.'> OTHOCHTENHUAT AT HA pa3xoauTe Ha
JIOMaKMHCTBATa B TEKYIIUTE OOIM Pa3X0I1 3a OOJTHUYHUS CEKTOP 3a CBHIIHS MEPUO € HaMaJIsi
or 17,5 % na 12,4 %, kato mpe3 MOCIEIHUTE TNPHU TOAUHU MMa TpalHa TEHICHLMS Ha
yBeJIM4YaBaHe Ha HOMUHATHUS UM pa3Mep.

Pa3xonu 3a 31paBeona3Bane 3a nepuoaa 2011 — 2016 r.

(MIH. 118.)
Tabauna 3
T'ognan 2011 2012 2013 2014 2015 2016

Texkymu pa3zxoau 3a OOTHUIH - 0010 2106,4 2181,5 2240,1 2481,7 2438,2 2621,5
3aIBIDKATEIHN CXEMH 33 (PUHAHCHUPaHE 17354 1787,7 1891,4 2158,1 2122,6 2290,2
MHUHHCTEPCTBA M BEIOMCTBA, OOIINHA 556,5 381,5 323,0 317,8 338,1 371,9
H30K u HON 11789 1406,2 1568,4 1840,4 1784,5 1918,3
J10OpOBOJTHO 3/IpaBHO OCUTypsIBaHE, 1,5 1,6 1,5 2,3 2,6 3,0
JIoMaKuHCTBA - HHANBUAYATHH Pa3XOIH 369,6 392,3 347,3 321,3 313,1 328,3

Hzmounux: HCH, Cucmema Ha 30pasHu cMemxu
[To nmannu Ha caifta Clinica.bg 3a 2017 r. pernmameHTHpaHUTE [OIUIALIAHUS B
OomHuuHata cdepa ca 384.85 muH. nB. U 15% ot oOums pasmep Ha  TPUXOTUTE.
VBenuueHnero Ha Te3W IUIAllaHusl COpsIMO MpeAXoJHaTa roAvHa € 3HauyuTenaHo — 17%,
BBIIPEKU 3HAYUTEITHOTO HApacTBaHE Ha CPeACTBaTa OT 3apaBHATA Kaca 3a OOTHHYHA TTOMOIII.
IIpe3 2017r. okono 51% ot pomiamaHusTa ca U3BBPIICHU B YaCTHUTE OOMHUIM. B Tesu
OomHun  moctbnBaT 31% ot oOumre NyOaMYHM pa3xoad B OOJHUYHHUS CEKTOP.

12 HCH CucreMa Ha 31paBHU CMETKH
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Jomutamanuara 3a cMeTKa Ha manueHtuTe ca 25% OoT o0mMTe UM TPUXOAH, a TpHU
JbPYKABHUTE M OOIIMHCKUATE OOJHUIIN JOTIANIAHETO ChOTBETHO € 11% OT BCHUYKH MPUXOMIH.

[Ipe3 ananu3upaHus nepuoj TpailHa OCTaBa TEHACHIMATA MYOJIMYHUTE Pa3Xoau 3a
M3BBbHOOJIHUYHATA TTOMOII JIa ca MOALICHEHU M HEeOolpaBAaHO HelO(pUHAHCHUpPAaHU. 3a Taszu
oMot o610 ce oraenar cpeano 12% ot 6romkera Ha H30K, nokato B crpanute ot EC
to3u 11571 € 25 - 30%. B ctpanu karo Yexus u Jlanus To3u BUJ pa3xo/iy ca OYTH €JHA TpeTa
OT OOIIMTE pa3xoJu 3a 3[paBeora3Bane, a 3a benrus u EcToHus ca OKOJO €1HA YETBBPT.
CpenctBara 3a W3BHHOOTHHYHA MOMOI y HAC 33 aHAIM3UPAHUS MEPUOJ CE PA3IPEICIIST
CBHOTBETHO 3a IBPBUYHA TIoMoOIT — 5,2 %, U 3a crenuanusupana — 5,8 %."3

[IpoBexxganero Ha Mog00HA MOJUTHKA, KAKTO U JIMIcCAaTa HA HEOOXOAUMHUS (PUHAHCOB
pecypc W KamamuTeT 3a Hes, Cb3/1aJ0oXa YCJIOBHs 3a JIB€ YCTOMYMBH TEHICHIHMH IPH
o0ciyBaHE Ha HACEJICHUETO:

e 3HAuMTeJeH OpOoi MAIMEeHTH ce MIPeHacouBaT B OOJHUYHM 3aBEJCHHS 32 pelIaBaHe Ha
TEXHUTEC MEIUIIMHCKU NpoOleMu, BMECTO Ja ce JieKyBaT C TIOMOINTa Ha
U3BbHOOMHUYHHUTE TprkH. [0 Te3n MpUYMHM B MOCIEIHUTE TOAMHU pa3MepbhT Ha
XOCIUTATH3AIMHITE CE € YBEIUIIII OKOJIO 2 ITBTH, PU YBEITUYCHU Pa3X0/I 32 3/IpaBe
Y HaMaJieHue Ha Oposi Ha HaceleHueTo ¢ okoio 500 X, aymu.

® Ps3KO HapacTBa pa3MepbT HA IJIaTeHA U3BBbHOOIHUYHA IMOMOII — 33 Pa3rieKIaHus B
Tabnmuna 4 mnepuon, cpeacTBaTa 3a CMETKAa Ha HACEJICHHETO 3a TOBa 3[PaBHO
obcmyxBaHe ca ce yBenuuuian ot 303,6 Ha 525 MiH. 1IB., T.€. moBeue OT 1,7 mbTH.

I[To TO31 HA4YMH CTPOTOTO U MPEKATECHO JTUMUTHPAHE Ha JIEHHOCTTA, HAJIMYMETO Ha roJisiM Opoit
CaHKIMM, OIPAaHMYaBAHETO Ha CpEeACTBaTa 3a CHEUUAJIM3HpaHa M 3a IIbpBHYHA
U3BBHOOJIHMYHA TTOMOIII, C€ MPEBbPHAaXa B MOIIHO CPEJICTBO 3a CTUMYJUpaHE Ha o0ema M
yBeJIMYaBaHE Ha pa3XoJUTe 3a Hail-ckpblmaTa MEIMIMHCKAa IOMOIl — OOJHMYHATAa U
IPUHYKJABAHE Ha HACEJICHMETO 3a CBOSA CMETKA Ja pellaBa Bb3HUKHAIUTE 3IpAaBHU
npoOIeMH.

Pa3xoam 3a N3BHLHOOJTHNYHA MTOMOIIL

(man. 18.)
Taoauna 4
2011 2012 2013 2014 2015 2016

Pa3xoau 3a M3BHHOOTHUYHA TOMOIIL -

00110 778,8 | 1010,3 | 977,8 | 1016,7 | 1080,0 | 11059
1. 3aIbIDKATEITHN CXeMH 33 (PUHAHCHUpPaHE 458,8 4999 521,8 529,8 559,3 561,7
1.1. | MUHHCTEPCTBA Y BEIOMCTBA, OOIIMHU - - - - - -
1.2. | H3OK u HOU 458,8 | 499,9 | 521,8 | 529.8 559,3 561,7
2. | [1oOpoBOJIHO 37paBHO OCUTYPSIBAHE, 11,4 12,4 10,7 14,8 17,4 19,2
3. | lomakuHcTBa - mHauBHAyaanu pasxomn | 308,6 | 498,0 | 4453 | 4722 503,4 525,0

Hzmounux: HCHU - Cucmema na 30pasHu cmemxu

B Jloknaz 3a n3mbIHEHHeTo Ha Oromkera Ha H30K 3a 2018 1.
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OO6mumTe pa3xoau Ha HACEJIICHUETO 3a JICKAPCTBA, MEIUIIMHCKU ITOCOOUSI, ONITHUKA U IPYTH
MeIULIMHCKU MaTepuanu 3a nepuoga 2011 — 2017 r., ca npencraBenu B Tabnuua 5. Jlanaute
MOKAa3BaT, Y€ Te Ca Ce YBEJIIMYWJIU €AUH U TOJIOBUHA IBTH — OT 2 366,8 Ha 3 375,0 muH. a4
VBenuueHneTo € IJIaBHO 3a CMETKa Ha HapacTBaHE Ha pa3XOAWTEe Ha JOMaKWHCTBaTa 3a
JIeKapcTBa, KOHCYMAaTUBH W JIPYT'H MaTepuaid, KaTo TEXHUAT T B OOIIMTE TPOHAKOU
noctura 10 81,6 %.'° Hernusr pa3Mep Ha CpeJCTBaTa, OTACIIHU HA YOBEK, € CPETHO OKOJIO
394 nB. HoMuHamHOTO yBeIMYEHUE HA CPEICTBaTa, OTJACISHM 3a JEKapCcTBa OT CEMENCTBATa
3a TepHojJia, € OT OKOJIO €WH MHJIMAp JeBa, WU cpeaHo ¢ mo 143 5B. HA YOBEK OT
HAaCeJICHUETO. YBEIMYCHHETO HAa Pa3XOJUTE 3a JIEKApCTBa U APYTH MEAUITUHCKA MaTepHAIH
3a cMeTka Ha myOsnmynu cpeactBa oT H30K u MuHHCTEpCTBOTO Ha 3/paBeona3BaHETO €
HE3HAYMUTEIIHO, KaTo caMmo 28% OT 3aKyIEeHUTE JIeKapCcTBa U JIPYyrd MEAUIIMHCKUA MaTepuaiu
ca ¢ myOJUYHH CPENICTBA.

Pa3xoau 3a jekapcTBa 1 MeIMIMHCKH M3/1eJIHsI

(M. 718.)
Tabauna 5
2011 2012 2013 2014 2015 2016

Pazxonu 3a nekapcTBa U MEAUIIMHCKH

HU3IENHS - 00110 2 366,8 24822 | 2733,8 | 30158 31384 3375,0
1. 3aIbIDKUTENIHA CXEMH 32 (bI/IHaHCI/IpaHe 524.6 484 .4 5534 644,83 597,8 615,8
1.1. | MunucTEpCTBa U BEJOMCTBA, OOIINHH ; ) 3 3 _ _
1.2. | H3OK n HOU 524.6 4844 | 5534 | 64438 597.8 6158
2. JToGPOBOIHO 3[PABHO OCHUTYPSBAHE, ) 3 3 . B} B}
3. JloMaKuHCTBA - HHIANBHIYaIHH PA3XOH 18423 | 19978 | 21804 | 2371,0 | 2540,6 2759,2

Hsmounux: HCU - Cucmema Ha 30pasHu cmemku

[Tpu 6romxer Ha H30K ot 2.8 mipa. aB. u o011 6r01KeT 3a 3apaBeona3Bane 3a 2017
r. oT 3415,1 xui. 1B., myOJIMYHNUTE pa3xoaHu 3a JiekapcTBa ca gocturranu a0 1033,8 mun. 1B.,
i npubausutenHo 30 % ot pazxoaure Ha H30K u 27 % ot o6munTe ny0auMyHU pa3xoau 3a
3npaseonasBane. [1yonmunnTe pasxoau 3a nekapcrsa B ctpanute ot EC Bapupat okosno 15 -
20% oT OOIIecCTBEHUTE pa3xoad 3a 3JIpaBeomna3BaHe. 3a Ja ObjJe KOPEKTHO CPAaBHEHHETO
o0aue, TpAOBa 1a ce 0TOENEKHU, Y€ ChILIECTBEHA YACT OT MyOJUYHHUTE PA3XO/I1 32 JIEKapCTBa y
Hac ce nbJDKU Ha HauncisiBaneTo Ha J[JIC 3a nmekapctBara. B EC, ¢ Manku u3kio4eHus1, uma
MIpaKTUKa Ja ce HAuuCisABa 0100€H JaHbK BbPXY MEIUKAMEHTHUTE, 3aKyITyBaHH C MyOJIn4eH
pecype.

CrpaHaTa HM € U Ha ABHOTO I10 TIOKa3aTeNs cpelieH OOl pa3xo/ 3a JIeKapcTBa Ha YOBEK
oT HaceseHueTo B EBpomna. ['onuinHO 3a jgekapcTBa Ha 4oBeK y Hac ce majgaT no 200 espo.
Cnen nac ocraBat camo PymbHus u JlatBusa — cbc cporBeTHO 104 m 99 eBpo. 3a I'spuus
cymara e 316 eBpo roAMIIIHO, @ Ha TbPBO MACTO 110 TO3U Nokasaren e lIselinapus - 523 eBpo.

14 Oruer 3a u3mbIHEHKETO HA OroKera Ha H30K 32 2017.
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[Ty6nuuyauTe pazxomau 3a jekapctBa 3a 2011 1. Ha I1aBa OT HACEJIICHUETO TMPEABUACHHU 3a
aMOy/aToOpHO JleYeHHe ca IoBede OT 8 MbTH T0-Manko oT Tesu B ['bpuus.'® Ily6numunure
pa3xoau 3a JekapcTBa B bwirapus Kato U1 OT BCHYKM Pa3Xou 3a JIEKapCTBa IPHU
amOynaTopHo jedenue ca Hail-uuckure B EC (23,8 % npe3 2013 r. cpemy 58,4 % cpeano 3a
EC)."7

ITocouenute naHHM yOEQUTEIHO JOKA3BaT, Y€ MIPOMEHHUTE, KOUTO CE€ M3BBpPILINXA IIPE3
[OCEeIHUTE TOJUHM B MEXaHM3MHMTE M OCOOEHO B HayMHAa Ha (UMHAHCHpaHE Ha
3JIpaBHOOCUTYpUTENIHATA CUCTEMA, Ca TJIaBHO 32 CMETKA Ha YBEIMYEHOTO JIMYHO (PMHAHCOBO
ydacThe Ha Obarapckus rpaxjaaHud. Ha mpakTtuka ce yTBBpAM TpaiiHaTa TEHAECHLUS 32
yBEIMYaBaHE Ha Pa3XOIUTE 3a 3[JpaBeOIa3BaHe Ja € BCE MOBEYE 3a CMETKA Ha OI0JKETUTE Ha
JOMaKHWHCTBATA.

CTpyKTypHpaHHTE I10 TO3H HAYMH Pa3X0/IH 3a 3/IpaBeona3BaHe OYEBHIHO MPEICTABIISABAT
cepro3Ha (PMHAHCOBA TEXKECT 38 JOMAKUHCTBATA C HUCKHU JIOXOJIU, HEOCUTYPEHHUTE U IPYTUTE
YSA3BUMH TPYIH, KOUTO IO TE€3H NMPUYMHHU MMAT CEPUO3HM (PMHAHCOBU U JpPYyru OGapuepu B
JOCThIIa JI0 KayeCTBEHU 3JpaBHU yciyru. [IpoBeieHHUTE COLMOJIOTMYECKM MPOYYBAHUS
yOeUTeNIHO TI0Ka3BaT, ye rOJEMUSAT pa3Mep Ha IUIAIIAaHUATa CbC COOCTBEHU CpeJCTBa U
OYEepTaHUTE MEPCIEKTUBU 3a TIXHOTO 3ala3BaHE IOCTABAT CEPUO3HHM BBIPOCH OTHOCHO
BB3MOKHOCTTA OIPEEIICHH IPYNU OT HACEJICHUETO J1a T0JI3BaT KaueCTBEHO 3/]paBeolia3BaHe
U aJIeKBaTHU 3/paBHU rpuxu. [1o nanHu Ha aHkera Ha CBeroBHara OaHka npe3 2012 r., Haj
14% ot aHKeTHpaHUTE Cpe]l Ta3H YacT OT HACEJIEHUETO C Hall-HUCBK J10XO0J, ChOOIIaBaT, e
HE ca ThPCHJIM 3/[PaBHA IOMOIIL, Thil KaTO € TBBPJE CKBIO M HE MOTAT JIa CU TO HO3BOJIAT. '

Cunrame, ye B OJM3Ka MEPCIEKTHBA Ta3H B3MOXKHOCT BCE IIOBEYE IIE CE OTPaHUYaBa,
KOETO 1€ JOBEJE JI0 OTKa3 OT JICYEHHE HEe CaMO Ha MApPTUHAIHUTE I'PYyIU, HO U Ha TOJIEMHU
CJIOEBE OT HaceleHueTo. B pesynrar Ha Te3u TEHIEHIMH, XopaTa C Hail-rojemMu 37paBHU
NOTPeOHOCTH ca M3MpPaBEHM IpeJl PUCKA OT MO-HATaThIIHO OOeAHsSBaHE, MOPAIH JIUICA HA
JOCTaThYHO CPE/ICTBA OT MyOIMYHUTE (POHIOBE 3a TAXHOTO KadecTBeHO jeueHue. 1 He camo
TOBa, CH3JAaBAT CE YCIOBHS 3a HApyIIaBaHe HAa OCHOBHUTE TNPUHIMIIA Ha 3APaBHOTO
OCHUT'ypsIBAaHE — COJMIAPHOCT U PABHONOCTaBeHOCT.
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EKOJIOTMYHA UHBECTHUIINHU C Bb3JEVCTBUE —
TPAHHO JIU CME CTBHIINJIA HA IPABUJIHUS IBT?

IIBerenuna CuMeoHOBa

ENVIRONMENTAL IMPACT INVESTMENTS — HAVE WE
SUSTAINABLY STEPPED ON THE RIGHT PATH?

Tsvetelina Simeonova

Pesziome: Ilonamuemo ,,ungecmuyuu c ev3oeiicmeue* e veedeno npes 2007 2. om nwvpeama zpyna
ungecmumopu om mo3su euo ¢ CAIIl (®onoauusn ,,Poxghenep*), Ho udeama e noznama éexoee npeou
moea, c MpPAOUUUAMA NO-CHCMOAMETIHUME YTIeH08€ HA 00UWEeCmEOm o 0a OONPUHACAM NOO e0OHA Ul
opyza hopma 3a 6nazocvcmosanuemo cped ocmananama dacm Ha oouwnocmma. Hacmosawama
cmamus o4epmaea HAKOU OCHOBHU (HaKkmopu, onpedenauiu HaApACMEauwiomo 3HauyeHue Ha
€K0JI02UYHUmeEe UHEECMUUUU C 8b30elicmeue, OeUHUPA YUACMHUWUME 8 He20 U NPUNAzaHume
OnepamueHu RPUHYURU, U NPEONA2a HAYUHU 3d NPE0VOIACAHE HA KOHCHAMUPAHUme mpPyoOHOCHU.

KirouoBn aymMH: MHBECTHIMM C BB3ICHCTBHE, €KOJOTWYHM WHBECTHUIUM C BB3ACHCTBHE, L€ Ha
YCTOWUYUBO Pa3BUTHUE

Abstract: The term “impact investments” appeared in 2007 by the first group of such type of investors
in the USA (Rockefeller Foundation) but the concept was known centuries before, with the tradition
of more affluent members of society contributing under one or other form of well-being and among
other part of the community. The current paper aims at outlining some major factors, determining
the increasing importance of the environmental impact investments, defining the participants and the
applied operational approaches, and suggesting ways for overcoming the stated difficulties.

Keywords: impact investments, environmental impact investments, sustainable development goals

YBoa

[lonsiTHETO ,,MHBECTULIMU C Bb3AeHCTBUE € BbBeAeHO npe3 2007 r. oT mbpBaTa rpymna
unaBectutopu oT To3u BuA B CAILl (Donnamus ,,Pokdenep™), HO uaesTa e mo3HaTa BEKOBE
Mpear TOBA, C TPATUIUITA TO-CHCTOSTEITHUTE WICHOBE Ha OOIIECTBOTO Ja TOTPHHACIT IO
elHa WU Japyra gopma 3a 0JarochbCTOSHUETO Cpell OCcTaHalaTa yacT Ha oOmrHocTTa. B mo-
OJIM3KO MHUHAJIO Ta3u KOHIICTIIHMS, CJEJBaHAa OT JKEJIAHWETO 3a W3BEXJaHE Ha TOKa3 Ha
ompesiesieHa rpak/IaHCKa IMO3HIIHS, C€ TIPOSBIBA M B €KOJIOTUIHUTE IBIKEHUS OT 70-T€ TOIUHU
Ha XX BEK, U B JBIKECHUSATA MPOTUB amapreiaa npe3 80-Te TOJUMHU U MOCIEeABAIUTE TH C
HapacTBallla ITACHOCT 3alUTHUIIM HA CIpaBeINBaTa THPTrOBUS C MOTPEOUTENCKU CTOKH U
COILIMAJIHO OTTOBOPHU MHBECTUIIMU Ta O HAIIU THU — KOTaTO BEY€ CTaBa JyMa 3a BbBIMYAHE
Ha OuW3Heca IUPEKTHO B COIMAIIHUTE U EKOJOTUYHHM ACHEKTH Ha YOBEIIKOTO pa3BUTHE.
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COMbCHKBT HAa AHTArOHUCTUYHU MHEHUS MEXIY TPaJWLMOHHUTE WHBECTUTOPH, KOUTO ca Ha
MHEHHE, Y€ COLIMAIHUTE U €KOJOTUYHU TEMH Ca MPUOPUTET €IUHCTBEHO HA IIPABUTEIICTBOTO U
Ha OJIATOTBOPUTEITHUTE OPraHU3alMH, U Te3U Ha (DMIAHTPOIKUTE, KOUTO HE HAMUPAT MSACTO HA
mpeciieBaHara rneyauibda OT HHBECTUTOPA B M3KOHHUTE XyMaHHU [EHHOCTH U OOIIO3HAYUMH
TEMHU Ha JIeHs, B KpailHa CMETKa JaBa >KUBOT Ha MOHATUETO ,,cMeceHa cmotinocm ™ (,,blended
value *“). TlocmeqHoTO OYepTaBa HOBA MOCOKA B MHTETPUPAHETO HA YOBCUIKHUTE JEHHOCTH 0€3
nuieMara ,,00raTcTBO WIIM COLMAIHA CIPaBEUIMBOCT®, 3aIIOTO IENTa € MOCTUTaHEeTO U Ha
JIBETE.

dakTopu, onpeeasiud HapacTBamara 3 HauuMoct Ha EUB

Cnopen AnTbHu bbr-JluBaitn u Jlxen EmepcbH, Xopara He ca HUTO H3ISUIO
MKOHOMMYECKH, HUTO M3ISUI0 COLIMAIIHU ChIECTBA. BCHUKM OpraHm3anuy MMaT BrpaJeHU B
ce0e cu elIeMEHTH KaKTO Ha (PMHAHCOBA, Taka M Ha COLMAJIHA M HAa EKOJOrMYHa JIeHHOCT,
HE3aBHCHMO JIajli Ca ThPrOBCKH JIPY’KECTBA WJIM TaKHWBa C HECTONAHCKA L. ,, Koikomo no-
CKOPO OCb3HAeM MOo6a U 00eOUHUM Hawume nyOIUYHU TUYHOCTIY U UHCIMUMYYUU OKOLO MA3U
OCHOBHA UCMUNA, MOJIKOBA NO-CKOPO e cbyMeeM 0a npeoooieem pazoeisiyjomo U pasiuiHo
mpemupane Ha UHEECMUYUOHHUME CNPAMO COYUAIHUme OeuHOCmuU — no0Xo0 ¢ OOMUHUPaAWA
pOs 6 Hawus cesm om eexoee. ‘!

BypHuaTr nkonomuuecku pacrex B ctpanute or CeepHa Amepuka, EBpomna, Kakto u
aQ3MATCKUTE JbP)KABU-UKOHOMHUYECKU JIMJEPH, CHUETAaH C ECKAIMpAIUs M IOOILIPSBAH
KOHCYMAaTOpPCKH THI OTHOLICHHE KbM MPHUPOJAATA, AOBEAE IO €IHO IMO3aKBCHAJIO U IUIABHO
HaOMpaIo CKOPOCT OCh3HABAHE 32 CAMOYOUIICTBEHOTO HU NIOBEJCHHE €/1Ba B Kpast Ha XX BeK.

W3necennte JaHHW 3a IOCICACTBUATA OT HCPA3yMHUTEC HH I[CI\/'ICTBI/ISI caMO 3a
MoCJIeAHUTEe 25 TOAMHM KOHCTaTHpaT u3ue3BaHero Ha 30% OT mpuUpOJHUTE pecypcu Ha
nmnanHerata, 70% yHuiokeHue Ha roputTe, 3aryoa Ha Hajg 70% oT oOpaboTBaeMuTE
CEJICKOCTOIIAHCKHU ITUIOIH, NMPEKOMEPHO M3TOIIaBaHE M 3aMbpcsiBaHe Ha CBETOBHHS OKEaH,
MoOpeTaTta ¥ peKUTe U HaMmalsBaHe Ha OuopasHooOpazuero ¢ Haa 110 Buma rpbOHauYHM
KHUBOTHH, ¢ onacHocT 3a apyru 600. IlpekomepHOTO MOTpedIeHNEe M HEBb3MOKHOCTTA 32
cIpaBsiHe ¢ OTHAJbLUTE KATO cJleJCTBHE OT TOBA Ce COYHM KATO OCHOBHA NMPHYHMHA 3a
3aTOIJIsIHE KJIMMATa HA IJIaHeTaTa.

OuakBaHOTO noBuIIeHKe Ha TeMnieparypara 10 2020 r. ¢ 0.4°C, a 1o 2050 r. ¢ 1.5-2.5°C
111e JJOBEJIE JI0 MOKauBaHe HUBOTO Ha CBETOBHUS OKEaH M MO>Ke OM 3a ITbpPBU BT B MIO3HATATa
HU MCTOPUS I1I€ CTAHEM CBHJIETENIM Ha U3Y€3HAIN TEPUTOPHH — OCTPOBHH M 10 KpalOpexusTa
Ha koHTuHeHTH. [lpenympexnenusra B nyOnMKyBaHuWs —cnenuaneH /Jloknao Ha
Meowcoynpasumencmeenus nanen 3a npomernu 6 kiumama (IPCC — Intergovernmental Panel of
Climate Change) kvm OOH 3a cueHapuuTe Npu NokauBaHe B Temnepatypata ¢ 1.5°C couar 3a
nosiBaTa Ha BUAMMM U3MEHEHMsI B KJIMMaTa M BCUYKH ChITBTCTBALIM IO IPOMEHU B MPUpPOAATa

1 Impact Investing — Transforming how we make money while making a difference Antony Bugg-Levine and Jed Emerson,

2001, innovation/volume 6, number 3.
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M KauecTBOTO Ha yoBemIKHs )KUBOT ciex 0.3-0.4°C, konto 1o 1.2°C ce cuuraT 3a MOBUIIIABAIIO
ce HeraTuBHO BiMsHUE. B nuamazona 1.2-1.9°C ce roBopu 3a 3HAYUMH U TOBCEMECTHO
IIPOSABSIBAILY CE€ PUCKOBE, KaTo HaJ 2.0°C pUCKBT BEUE C€ CUMTA 32 U3KIIIOUUTEIIHO TOJISIM U CE
OYaKBa Jia JOBeJIe A0 HEOOPAaTHMHU TOCIEAUIIN B )KHBOTA Ha 3eMATa ChC CHIHO JUMHUTHPAHU
IIPU TOBA BH3MOXHOCTH 32 aIalITUPAHETO HU KbM HOBUTE YCIIOBUSI HA KUBOT.

B wu3nenanenne Ha Cnopasymenuero ot Ilapusk 3a 3ambpkaHe Ha IJIOOATHOTO
3arorisiHe Ha rianerata 1o 2.0°C, EBpoma e cBeroBeH juuep. ChIiIacHO MyONMKaluu B
Eeponeiickomo npoyueane 3a Ycemouuueu u Omeosopnu Mneecmuyuu (YOU; SRI - Sustainable
and Responsible Investment) ot 2018 r., EC e nocturnan 22% peaykuus B €eMUCUUTE Ha
BBIJIEPOJICH JBYOKHC cHpsiMO HHMBata oT 1990 r. mocpeincTBoM peauna MOJUTHUKH, B T.4. U
Cxemata 3a THProBHsI C €MHCHH, KOSTO BBbBEXKJAa T'OPEH Ipar Ha €MUCHUUTE, BOJCLIU [0
napHukoB edekt. CTOHHOCTUTE Ha TO3U IMpar HOPMATUBHO OMBAT HaMalsiBAaHH C BCsAKa
creaBama roauHa. Ho toBa camo mo cebe cu HE € J0CTaThyuHO, 3a J1a CIpe III00aITHOTO
3aTOIUISTHE B CBETOBEH MaIlad, YMATO HACTOSIIA TPACKTOPHUS BOAU /IO OYAKBAHO MOBHILIABAHE
Ha rpaxycute ¢ 3-3.5°C. 3a uzbseeanemo na npedsudicoanama 6 mosu CiAy4ail eKoi02uyHa
Kamacmpoga ce omyuma HeodXo00UMoCmma om Opacmu4to yeeiuderue Ha UuHgecmuyuume,
KOUMO 0a CNOMOSHAM 34 HAMAJEHUe HA U3NbYBAHUME 8PeOHU eMUcUuu 8 ammocgepama 8
peouya cexkmopu Kamo eHepeemuxa, mpemupane HaA nousume, 2paodcka cpeoa,
uHgpacmpykmypa u uH0yCmpus.

EmananusTa Ha ycunusta Ha OOH npe3 roguaure, ot KoHpepeHuusaTa B CTOKX0JIM 1pe3
1972 r. no namu guu, € npuemanero npe3 2015 r. ma Ilporpama 2030, npenocrapsiia
Oe3npeneeHTHa 10 TO3M MOMEHT Bb3MOXKHOCT Ha CTPAaHUTE-WIEHKU (HA MPAKTHKA BCHUYKU
MEXyHapOAHO MPU3HATH IbPXKAaBH, C M3KIIIOUeHNe Ha BaTtukana) na Tpancopmupar ceera, B
KOWTO JKMBEEM, KaKTO € 03arjlaBeHa u camara nporpama. Tst BkirouBa 17 Llenu 3a ycroitunBo
pazsutue (L{YP; SDG — Social Development Goals), kouto ciayxaT 3a 6a30BH KPUTEPHUH B
MOCJIEAHUTE TOIMHU [IPH OTIpE/IeIIsiHE Ha 1aJIeHa MHBECTULINS KaTO NHBECTULINS C B3/ CTBHE,
B T.4. YETHPHU OT TAX C JAUPEKTHA €KOJOTMYHA HACOYEHOCT. ['ToOaTHUTE €KOJIOTMYHU LU
BKJIIOUBAT MEXIUHHU KpaiHu cpokoBe 10 2020 r. 3a 30% or nmoguenure. Eqna or Tax e
M3IbJIHCHHE HA IOeTHSl AHTAa)KMMEHT OT CTPAaHA Ha Pa3sBUTHTe B HMKOHOMHYECKO
oTHomeHue abpxkasu kKbM OOH 3a akymyiaupane Ha o0mo 100 mupa. marckm goJapa
TOAMIIHO 32 KaMTATU3MpaHe Ha 3enenusn knumamuuen ¢ono (Green Climate Fund) BbB
BBb3MOKHO Hali-KpaTku cpokose. Hapen ¢ ToBa cienBa 1a ce oCUIypH M HaJAeKIHOTO MY
(pyHKuMoOHMpaHe, 32 JAa ce OTTOBOPM HAa HYXAWTEe HAa Pa3BUBALLUTE ce JAbP/KaBU B
KOHTEKCTa HAa KJIAMMATHYHUTE NMPOMEHH M TAXHOTO Biausinue. IlocienHoTto e TunuueH
npumep 3a EVIB 1 BaxxHOCTTA 32 IpeAnpreMaHeTo Ha KOHKPETHHU U HEOTJIOXKHU JEHCTBHUS.

Brorpeku Bce orie HeyToUHeHaTa AePUHUIMS 3a KIMMaTUHIHU OeXaHIU (KpUTEpUHUTE ca
pasnuuHu oT Te3u B KonBeHmusTa 3a 0exanmure ot 1951 r.) or MexxayHapogHaTa OOIIHOCT U
ot EBpornelickus mapiaMeHT B YaCTHOCT, 10 AymMuTe Ha roBopurens Ha OOH 3a 6exanuure
JIuz Tpocen, Beue ca HaIWIle MPUMEPUTE HA XOPa, TOOATHATIN OT POAHUTE CU MECTa HMEHHO
3apanu kiauMmatuuHute (akropu. Ts nmaBa mpumep cbe Cupus, KaTo MOcoyBa cyliara B
ceBepo3alagHaTa 4acT OT CTpaHaTa 3a eCKajJupaja HallpeKEHUETO U MPEaX0XKaalia BOSHHUS
KOH(IUKT, KaKTO U CYIINUTE, ONyCTUHSIBAHETO M HACTBHIMIIMAT BCIEACTBUE Ha TOBA IJIaJ KaTo
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npudrHa 3a reHoruaa B dapdyp (mposunius B Cyman). Hax 140 mutH. mymm ot Tpu ocoOeHO
I'bCTO HaceleHu paiioHu B Adpuka, Asus u JlatTmHcka AMepuka ce odakBa Ja Objaar
MPUHYJICHH J1a HAITyCHAT poIHUTE cu MecTa 110 2050 r. mopaau ocThp HEOCTHT Ha BOJIA, 3aryda
Ha PEKOJITH, MOKauyBaHE HAa MOPCKOTO paBHUILE W OIYCTOIIMTENHH Oypu (JOKiaj Ha
CeeroBHara OaHka ,,MBPTBO BBJIHEHHE — IOATOTOBKA 3a MEXIYHapoJHA KIUMAaTUYHA
MUTparus ‘).

pye easicen gpakmop omkpusame B TONUIIHOTO icMo Ha Jlapu ®uHk, npeacenaren u
m3nesiHuTeneH aupektop Ha BlackRock Financial Management Inc., Haii-ronsiMmoro
MHBECTUIIMOHHO APY>KECTBO MOHACTOSIIEM, YIPaBIABAIIO HaJ 6 TPUIMOHA LIATCKU Aojapa:
,,...0bwecmeomo 6ce nogeue ce oOpPvLUWA KbM YACMHUSL CEKMOP U NOCMABA U3UCKEAHE nped
KOMRanuume 04 ca 8 yciy2a Ha nogeue coyuaiHu npeouzguxkamencmeda. B oeiicmeumennocm,
obujecmeeHume 04aAKBAHUSL KbM 6AWUAMA KOMNAHUS HUKO2A He ca Ouiu no-20jemu.
Obwecmgomo u3UCK8A KAKMO OM ObpHCAGHUME U OOWUHCKU, MAKA U OM KOMIAHUume ¢
yacmen Kanumain 0a CIyHcam Ha COYUATHU yeau. 3a 0a pazuuma Ha npocnepumem 6 dvoeuye,
6CAKA KOMRAHUA C1e06a 0a 00K1a08a He camo 000po PuHAHCO60 npeocmasane, HO U 0a
00KaA36a C605 NONONCUMEIEH NPUHOC 3d 0OULECMEOMO Kamo YA10.

Y4YacTHUIY U ONIePATHUBHM NPUHIUNY, npuaaranu npu EVUB

Haii-0011io yuacTHMIHTE B MPOIeca, U3I0JI3BaHK B Pa3MMCBAHETO HA MIPUHIIUITUTE T10-
707y, ca:

° Menumxbsp — 0000111aBaI0 MOHATHE 32 MEHUKBD aKTUBH, YIpaBisBail GOH/
WJIM OpraHu3alivs, OTTOBOPHA 3a YIPaBIEHUETO HA HHBECTUIIMU C BB3/ICHCTBHE;
° PennmnuieHT Ha MHBECTUIUATA, KOSTO MPEOCTABS MEHUIKBPBT.

Ilog uHBECTHLIMA CE€ MMa npeaABUI BCAKAKBB BUI (bHHaHCOBa noaKpena — KpEAUTCH
JIUMUT Ype3 (I)I/IHaHCI/IpaH_[a HHCTUTYLIUSA, YUIAaCTUC HA MHBCCTUTOP AUPCKTHO B KallMTaJIa Ha
APYXKECTBOTO-PCHUIIUCHT HJIM NPECAOCTABAIl KPEAWUT, C ONPCACICH HAYWH Ha HU3IJIAllaHC,
npeaoCTaBCHU IrapaHlInH.

OneparuBHute npunuunu 3a UB, 3agagenn ot MexnyHapoaHata ¢(uUHAHCOBA
kopropaius Ha CBeToBHaTa 0aHKa, KOUTO C€ OYaKBa Jia CIeIBa MEHUKbPBT, BKIIOUBAT:

1) Hegunupane Ha cmpamecuueckume yenu Ha 8b30elUCmaUe 8 CbOMEEeMcmaue ¢
UHBECMUYUOHHAMA cmpame2us — 1IeNTa € MOCTUTaHe Ha IOJIOKUTENIEH M U3MEepUM e(deKkT
cbriacHo u3nckBanusTa Ha LIYP (SDG) nnu 1pyru Bb3nprueTy KpUTEPUH 3a OLEHKA;

2) Vnpaenenue cmpamecuveckomo 6v30elicmeue Ha nopmdeinna 6asza,
MOCPEJICTBOM CJIe/IBaHE HA CHUCTEMH 3a MOHUTOPHMHI Ha Lenus MopTdeisn ¢ oTunTaHe Ha
BB3MOKHUTE Pa3InyMsl B IPE/ICTABSIHETO HA OTJCIIHUTE MHBECTHIIMU B Hero. Mi3MepBaHeTo Ha
BB3JICHCTBUETO BKJIIOYBA JOCTUTAHE HA OYAKBAHOTO E€KOJOIMYHO BB3JEHCTBHE, Hapen ¢
(uHaHCOBaTa BH3BPAIIAEMOCT;

2 Bloomberg Finance LP 2018
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3) Jla ce cv30aoam ycnosus 3a SICHO YCMAHOB8AHE NPUHOCA HA MEHUONCLPA 3d
NOCMUSHAMOmMo 6v30elicmeue Om uHeecmuyusama — 3a LENTa clelBa HaJUIeKHO Ja ce
MOAIBpPKA CHOTBETHHSAT JOKA3aTENICTBEH Marepual. [IpuHOCHT MOXe Ja ce Hu3pas3siBa B
nonoOpsiBaHe IIeHaTa Ha KaluTana, MPEAOCTaBsIHE HAa TEXHUYECKU/MAPKETUHIOB CBHBET,
aKTUBHO aHTaXHpaHe Ha aKIMOHEPUTE B MHBECTHUIHUATA, CTPYKTypUpaHe Ha (PMHAHCUPAHETO
criopen crnenuPpUUHUTE HYKIM HAa WHBECTUIUATA, KAaTO TOBA MOXE Ja CE OCBIICCTBH
MTOCPEJCTBOM TOBEYE OT €UH (PMHAHCOB U3TOYHUK, U JP.

4) Oyenka Ha 04aK8aHOMoO Bb30EUCMEUe OM BCAKA UHBeCmMUYUs 8 nopmdeetina,
noCcpeocmeom U3NON36AHEeMO HA cucmeMamuyeH nooxo0 — UMa ce MpelBHJl OICHKa Ha
OYaKBAHOTO BBH3JICHCTBUE M BUHATH, KOTATO € Bh3MOKHO, KOJIMYECTBCHO M3MEpUMa OIleHKa Ha
MOTEHIINAaJIa Ha BCSIKA MHBECTHUITHS.

AKO MEXITYBPEMEHHO, B X0/1a Ha MHBECTHIIMITa MEHUKBPHT Pa3N03HAEC Bb3MOKHOCTHU
3a yBEJIMYEHHE Ha OYaKBAHOTO OT HEsl BB3/ICHCTBHUE, € HAChPUEH Jla T'M M3I0J3Ba, a B Cly4ai,
4e uACHTU(UIUPA PUCKOBH (PAKTOPH, KOUTO OMXa MOIMPEUMIIN 3a JOCTUTAHE HA IMeNTa — JIa
MpearnpueMe HEOOXOJAMMHTE JICHCTBHS 3a OTrpaHUYAaBAHETO WM CIMMHHHPAHETO UM.
[ToompsiBa ce B Hail-BUCOKAa CTENEH WHAMKATOPUTE, M3MEpPBAIM Bb3JICHCTBUETO Ha
WHBECTUIMATA, Ja ObJarT choOpa3eHH C MPENopbUYBAHUTE 32 KOHKPETHHS CEKTOp B
WHIYCTPHSTA U 1 C€ CJICBAT JOOPUTE TPAKTHUKH.

5) Oyenxa, uoenmugpuyupane, MOHUMOPUHZ U YApAGIeHUe HA NOMEeHYUAIHUme
HecamusHu eghekmu 3a 6csKA uUHeecmuyusi — 1eNTa €, Npu HACHTU(UIMpaHEe HA PUCK U
HEBB3MOXKHOCT J1a ce u30erHe, MoHe Ja ce MPUJIOKAT MOAXOISAIIN HAUWHU 33 HaMaJsiBaHe Ha
HEraTUBHOTO MY BB3JCHCTBHE; KaTO ISUIO Ja ce yrnparisBaT Exomornynure, COlMaIHUTE U
VYupasnencku (Ecological, Social and Governance- ESG) puckoBe u peicTaBsiHe U, KbJIETO €
ylayHo, Jla C€ aHTaKhpa BHHUMAaHHUETO W Ha APYKECTBOTO-PEIUIHEHT B JONYCHATH
HETOYHOCTH/HECHBBPIIECHCTBA (HATIP. B MPUJIaraHUTE OT HETO CUCTEMH, POIIECH U CTaHAPTH )
WJIM Ha KOHCTaTHPAHU U3BBHPEIHU CHOUTHS;

6) Ilpocneossane npozcpeca na 6csika uneecmuyus 3a CmeneHma Ha 00CMUSHAMo
8v30elicmaue CApSIMO HNbPEBOHAUATHO 3AJI0ONCEHOMO U Npeonpuemane HAa CbOmeemHume
Oeticmeus — C U3MON3BaHE HA MOIXOAIINTE HAYUHU 3a OlLIEHsBaHE, KOMEHTHUPAaHU B T. 4 MO-
rope, KaTo TO3W TPOILEC cJenBa Ja € NpeAeUHHpaH C IPYKECTBOTO-PEIMIIUEHT KAaTo
MUHUMYM TI0 OTHOIIIEHWE Ha YEeCTOTa Ha TO0JIaBaHe HA JIAHHU 3a aHAJM3 OT HEroBa CTpaHa,
METOJIbT Ha U3BJIMYAHE, U3TOYHHIIM, KAKTO U MO KaKbB HAUMH M HA KOTO IIe Ce MPEeI0CTaBs
uHpopmanuara. B ciydail ye MEXIUHHUTE JaHHU COYaT OTKIOHEHHE OT MbPBOHAYAIHO
MMOCTABCHHUTE IEIM HA BB3JICHCTBHE 3a JaJicHa WHBECTHIMS, MCHUDKBPHT CJeaBa Ja
MpearpueMe IMOAXOSIIN U HABPEMEHHU JICHCTBUS.

7) Ha ,,usnese” om uneecmuyuama, Kamo He HAPYUWIU GIUAHUEMO HA HEUHOMO
noaoMcCUmMento 8v3delicmeue — TOBa BaXM B CIydauTe Ha MPEJAOCTaBEH KPEIUT, Y4acTHE B
KarmuTalia WiM npoaax0a Ha OOJHWranyu, HO HE € BAJIMIAHO 33 CAMOJIMKBHIMPALIN CE WA
najeKupamy WHCTpyMeHTH. KoraTo TmuiaHupa W3iau3aHe OT WHBECTHUIUATA, MEHUDKBPBHT
cliefiBa Ja TPOSIBU JOOPOCHBECTHOCT W Jia JIEHCTBA KaTo JOBEPEHUK Ha APYKECTBOTO-
PEIUIHEHT, KaTo MPEIeHH BIMSHUETO, KOETO IIIe M OKa)kaT BpeMeBara pamMKa, CTpyKTypara u
MPOLIECHT HA U3ITU3AHETO.

8) la npeeneoa, doxymenmupa u nooobpu peuieHusama u npoyecume, 6A3upanu Ha
00CMUcHamomo 8v30eticmeue Ha UHBeCMUYUAMa, KaKmo u HayyeHume 6 npoyeca ypoyu — T.e.
4ype3 CpaBHEHHE Ha OYaKBaHM/ TOCTHTHATH PE3YNITAaTH, KAaKTO U Ha TOJOXKHUTEIHU WU
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OTpULIATENIHU BB3ICHCTBHUS B XO0Jla Ha BCSIKAa MHBECTHUIIMS, Ja ChbyMee Ja T'M M3IO0JI3Ba B
moA0OpeHNe Ha ONEPATUBHUTE CU U CTPATETMUECKH PEUICHUS.

9) Ilybnuuno 0a onogecmu CbOMEEMCmMEUEMO C UNONHCEHUMe MYK OnepamueHu
NpUHYUNU, KakTo M Ja OCUTYPU MEPUOIUYHO MOTBBPKACHHUE OT TPETa, He3aBUCHMA CTPaHa 3a
TOBa CbOTBETCTBUE — OTMIOBECTSABAHETO CE U3BBPIIBA HA roAuIIHA 0a3a, KaTO NOTBBPXKIEHUETO
OT HE3aBUCHUMATAa CTPaHa CHIIO MOJICKHU HA OTIOBECTSIBAHE.

EUB B cBeTOoBeH mamad u Msactoro Ha EBpona B Hero

CermentsT VB 0oT 001110 HanmpaBeHUTE UHBECTUIIMU CE OMpeesis KaTo Obp30pacTsil —
cropen roaummHus nokiax ot 2018 r. Ha [nobarnama opeanusayus 3a UH8ECMUYUU C
év3oelicmsue (Global Impact Investors Network — GIIN) akTuBuTE B TsIX HabposBat Beue 228
MJIpJ. IATCKU J01apa, KOETO MPEICTaBIsABA IOYTH ABOEH PBCT CIPSIMO IIPEIX0JHATa FOIMHA.
HoxkasBa ce, ue YOU, npexacrasisBamny 1o0pe nedpuHupaHa paMmka 3a u300p Ha HHBECTUIIHS,
0a3upaHa Ha €KOJIOTUYHHM, colaiHu U ynpasieHcku (ESG) kpurepun, Beue HE € HOBOCT CpeT
uHBectutopute. Pasnuynoro mHec e, ye uHBecTuTOopuTre B MB ca Bce mo-mpoakTUBHU B
HaMEPEHUETO CH 3a MMOCTUTaHE Ha MOJIOKUTEITHO Bh3/IEHCTBUE, BMECTO CaMo Jla ce OMMUTBAT Ja
n30erHar eBeHTyallHO HeraTUBHO TaKOBA.

Iler ocHOBHM HM3BOAAa MOraT Ja c€ OYepTasT OT MOCIEAHHs TOAMILIEH OKIaJ Ha
I nobannama opeanuzayus 3a umeecmuyuu ¢ 6v30elicmeue Ha 0aza 229 aHKETHpaHH
WHBECTUTOPHU:

1. lTa3apbT eMOHCTPUPA pa3HOOOpa3ue — OT IVIeHAa TOUKA Ha:

1.1 6uoa uneecmumopu 6 nezo, cpea KOUTo MEHIDKbpU Ha hoHI0BE (59%), poHmamm
(13%), 6anku (6%), cemeitnu npeanpuatus (4%) 1 NEHCHOHHU (OHIOBE/3aCTPaxOBATEITHU
koMmanuu (4%);

1.2 cedanuwe na unsecmumopume — CAlll u Kanana (47%) u 3amanna, CeBepHa u
HOxna EBpomna (30%);

1.3 mwpcena evsspawaemocm na uneecmuyuute — 64% OT aHKETHUPAHUTE THPCAT
BB3BpALIAaEMOCT, OJM3Ka /10 Ma3apHUTE HUBA, KOPUTHpaHa C KOHKPETHUS PHUCKOB MpPOQuI,
ocraHanute 20% TapreTupar Bb3BpaIlaeMOCT IOl I OKOJIO Ma3apHUTE HUBA, a Ipyru 16%
OYaKBaT MMPeMMHO 3aMa3BaHe CTOMHOCTTA HA BIOXKEHUS KalluTal;

1.4 unsecmuyuonen ¢hoxyc: 70% ca aHraxupanu enuHcTBeHo B HB, noxaro
ocraHanurte 30% He U3IycKaT OT MOJIE3PEHUETO CH U TPATULMOHHUTE UHBECTHUIINH;

1.5 knac akmueu: IpeTMMHO Ype3 y4acTHe B KalIUTaJla Ha IPYKECTBOTO-PELIEIUEHT Ha
MHBECTULIMATA — 26% WK Upe3 MpeocTaBsIHe Ha 3aeM (HeOaHKOB, OT HHBECTUTOPA) — 24%;

1.6 ceoepaghcku ¢pokyc: TOUTH paBHU ca PE3yNITaTUTE 3a WHBECTHPAHE B PACTSIIH
nazapu (45%) u pazsutu nazapu (42% ). Haii-rossim nmporieHT ot nHBecTUpanus kanutai B B
e B CAIl u Kanana (20%), Jlatuncka Amepuka u Kapubute (16%) u CyOcaxapcka Adpuka
(12%).
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WHBecTupaHeTo B KOHKPETHH HHIYCTPUM CpPEJ AHKETUPAHUTE JlaBa pe3yJITaTHUTE,
1oKa3zaHu BbB @Purypa 1.

B no otpacnu

T -

1
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®@urypa 1. PaznpenejieHne Ha MHBECTUIIHUTE € BB3/1eHCTBHE M0 OTPACIHU CPel AHKETHPAHUTE
(m3Ttounuk 2018 GIIN Annual Impact Investor Survey_webfile)

[IpeBec B MB mnpu dYacTHUTE HMHBECTUTOPU HMAT WHBECTUIUUTE CBHC COLUATHO
BB3JICHCTBUE, MaKap Y€ 4YacT OT JACWHOCTHTE B IUTHPAHUTE BOJAOCHAOIsBaHE, €HEPreTHKa
(anTepHAaTUBHU M3TOYHHIIM), ChXpPaHsBaHE, JECOBBIACTBO, MHPPACTPYKTypa U MPOU3BOACTBO
UMaT ¥ MOAYEPTAHO EKOJIOTUYEH e(DEeKT.

B nonmbiaHeHHe Mo Temata cieqBa Jla CIIOMEHEM, Ye B MyOJIMYHHS CEKTOp MOCIEAHUTE
3HaYMMHU HOBUHH C€ OTHACAT 110 U3JaBaHeTo Ha ColMaaIHu MHBECTUIIMOHHH oOnuranuu (SIB —
Social Investment Bonds), cpen kouto 134 mupa. marcku gonapa 3a Kurait u 7 mipa. espo 3a
Opannusa. Tozu monen obaue Bce oule € MIBKHUK Ha EKOJOTMYHMTE MHBECTHIIMOHHU
oOuranuy, YUiTo MOTEHINAI CE OLIEHABA KaTo BUCOK, HO BCE OII[€ € MHOTO Jjajied OT TO3H IPH
coMaJHNUTeE OOHIIOBE.

2. B ca ¢ pactsau TpeHa: 225 aHKETUPAHU ca MHBECTUPAITH 35.5 MITp/I. IATCKH JoJiapa
B 11 136 otnennu muBectunmu npe3 2017 r., KaTo ChIIUTE Ca ONMOBECTUIIN TUTAHOBETE CU Ja
nHBecTHpat 8% moBede cpencTa B 5% moBede Ha Opoil MHBECTUIIMOHHM MPOoeKTH Tipe3 2018
T.

Menumxbpute Ha GOHIOBE U OCTAHATIUTE MOCPEAHMIINA Ha Ta3apa ca KIYOB €JIEMEHT
BbB BEpHUraTa, OCUTypsSBaliKu Bpb3KaTa MeEXIYy HHBECTUTOPU M JPYKECTBA-pELUNUEHTH.
KymynaTuBHO, aHKeTHpaHUTE MEHUKbPU Ha (OHIOBE JIOKJIa/ABaT HabupaHe Ha 18.7 mupa.
marcku jponapa npe3 2017 r. v nnaHupaHo HabMpaHe Ha CpeicTBa 10 22.5 MIIpI. LIAaTCKU
noinapa npe3 2018 r., T.e. 3ano0xkeH pbeT oT 20%.

3. HNuBecturopure B HB [aeMOHCTpHMpPAT AaHrakKMMEHT B M3MEpPBaHETO U
YIpPaBJIeHNETO HA Bb3/IeCTBHETO OT MHBeCTULMATA: 001110 Haa 50% TapreTupar ColualHu
U EKOJIOTMYHM HHBECTMLIMH, KaTo B jaombiHeHue 40% oOT TAX OCHOBHO HAOmsArar Ha
couuanHure, a 6% npeauMHO Ha exosornuHute. OT aHketupanute 229 nHBectutopa 37%
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OTrOBapsT, Y€ MMAaT HU3rPaJCHU CHCTEMH 3a MOHMTOPUHI Ha IPEJICTABSIHETO Ha BCSKa
WHBECTULIMS B mopTdeiina cu, apyru 18% 3a Hixou oT uHBecTHuuute, 21% Bce ome HE T0O
MpaBAT, HO UMaT HAMEPEHHUE, U ocTaHauTe 24% He ce aHTaKUPaT C TOBA B OJIM3KO ObIeIIe.

4. loOpaTa HOBMHA — MHBECTHUTOPHUTE JOKJIAABAT NPeACTABAHE B CHOTBETCTBHE C
MIbPBOHAYAJIHHUTE eI U OYAKBAHUS 110 OTHOIIIEHHE U HA (PUHAHCOBUTE Pe3yJITATH, H HA
Bb3/1eliCTBHETO OT HHBECTUIIUMTE: OTTOBOPUTE 33 CHOTBETCTBUE ca 82% 3a Bb3ACHCTBUETO
oT uHBecTHLHMATA U 76% 3a (uHaHCOBaTa BBH3BpAIIAEMOCT OT Hes; 15% OT MHBECTUTOPHUTE
JTOKJIa/IBAT MOCTUKEHUS HAJl MbPBOHAYAITHO 3aJI0’KEHOTO U 110 JIBaTa MPU3HAKA, a MPEACTaBsHE
0/ 3aJI0’)KEHUTE MIbPBOHAYATIHA KPUTEPUHU MOCOYBAT €/1Ba 3% MO OTHOILIEHUE Bb3ICUCTBUETO
OT UHBeCTUIUATA U 9% OT prHAHCOBaTa BH3BPAIAEMOCT.

5. Hapen ¢ no3utuBuTe, HHBecTUTOpPUTE B UB nmpu3HaBar, ye Bce olile ChIIIECTBYBAT
NMpeAN3BHKATEICTBA 32 MPEOI0JIsIBAHE B TO3H CEKTOP: aHKETHPAHUTE OTOEIIS3BAT U3BECTCH
Mporpec B HATMYMETO Ha npodecroHanuctu ¢ anekBatau ymeHus (90%), o6pbiiaT BHUMaHKE
Ha TBBPJE YCIOKHEHUTE MPOLIEYypPH 32 U3MEpPBaHE Bb3/AeicTBUETO HA uHBecTULIUUTE (88%),
MPU3HABAT BH3MOKHOCTUTE 32 MHBECTHUIIMH C BUCOKO KauecTBO (86%), HO U TPYAHOCTH MHpHU
chOnpaneTo Ha HHpOPMAIHS U JAHHH 32 MMPOIYKTUTE U TIpecTaBsHeTo (55%).

Bb3M0:XHOCTH 32 NPeo10JisiIBaHe HA KOHCTATHPAHUTE TPYIHOCTH

Haoeoxconomo usmepeane Ha 8b30elicmeuemo Ha uHeecmuyusima e 6€eposinHo Haii-
COJIAMOMO npedu%uxamezzcmeo 6 mo3u cexkmop, yeiAuo oa ce oyeHAaAm coyuainume uiu
€KOJI0cUYHU pe3yamanmu Om Hes, cneo kamo ms 6voe U38vpuLleHa. Baxxnocrtra Ha HU3MCPBAHCTO
€ TPOJUKTYBAHO M OT HEOOXOJMMOCTTAa HMHBECTUTOpUTE J1a pa3zdepar u wuzdbepar IMo-
WH()OPMHUPAHO CBOUTE OOCKTH HA MHBECTHUIUH, KaTO 110 TO3W HAYHH C€ Ch3/1aBa MPEAMOCTaBKa
32 TIOBHIICHO [OBEpHE CpeJ YYAaCTHHUIIMTE B Ipoleca W 3a IO-yCHeImHo HaOupaHe Ha
cpeacrtara 3a UB.

[IpoyuBanusTa couyat, 4e 00MYaitHO HHBECTUTOPUTE U3IOJI3BAT TEXHUKH, MMPUTOACHHU 3a
CHeU(pUUHUTE UM HYXAU. Te BKIOYBAT MHCTPYMEHTH, M3IOJ3BAaHU €IWHCTBeHO npu VB
(manpumep CranaapTu 3a oTuuTaHe Bb3AeiicTBuero n uHBectuuuute IRIS u CseroBHara
peiitunrosa cuctema 3a VB GIIR), Taka 1 MeToAM, KOUTO C€ M3IMOJI3BAT MO-IIUPOKO CPe.
MHBECTUTOPHUTE U OLIEHKATA, B T.4. CEPTU(PHUIMPAHETO Ha TPETH JuLa. HAKOM OT TAX U3M0a3BaT
U CBOM COOCTBEHU METO]IH.

Haii-dyecTo n3moa3BaHuUAT MOAXO 32 U3MEPBAHE Bb3ACUCTBUETO € Jloeuueckusm mooer,
KOWTO HE € Cneuuaiu3upaH 3a uzMepsane Ha VB, a ce u3nosnssa no-mmpoKo 3a OIEHKa Ha
edeKTUBHOCTTa Ha OIpeleleHu mporpamu. ToW ciemu T.Hap. ,,TEOpUS HA MpOMsHAaTa™ —
MpoLeChT W eTamuTe OT BXoja (T.e. (PUHAHCOBUS KamuTall) O OCHIIECTBSBAHETO Ha
BB3/AcHCcTBHE — n ce m3noi3Ba oT GIIR kaTo wacT oT TexHUs Mporec 3a OICHSIBaHE Ha
COIIMATHOTO M €KOJIOTHYHO TTOBEACHUE Ha (POHIOBETE U (PUpPMUTE.

B’LHpeKI/I mupokKkara TramMa OT nOpeajlaraHu HMWHCTPYMCHTH 3a HU3MCPBAHE, 3a
HHBCCTUTOPUTC HEBUHAI'M € JICCHO Aa CC JOBECPAT HAa OLICHKUTE 3a B’BS)I@I\/'ICTBI/ICTO HUM, BBIIPCKU
Y€ I10 MpaBUJIO MIPHU €KOJIOTHYHUTE HHBECTUIIMHU U3MEPBAHETO € IMO-J0Ka3yEMO, OTKOJIKOTO ITPU
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counanHure. B o0oOuieHne, mpuemMaHeTo Ha MO-CTaHAapTU3UpaHa U Mpo3padyHa METOIMKa 3a
MPEAOCTaBsIHE HA HAJCKIHU WM3XOAHU JIAaHHU, MEPUOAUYHOTO UM aHAIM3UpaHe (B T.4. U OT
HE3aBHCHMH OIICHUTENIM) M OTOBECTSABAHE HA PE3YITATHTE Cpell KpaHUTE MOTPEOWTENH Ha
nH(popManuaTa, Ouxa MOTJIH J]a IOMOTHAT CHIIECTBEHO 32 PEIIABAHETO HA TO3HU BBIIPOC, KOETO
PECIIEKTUBHO Ja JOBEIE 10 yBeIuUYeHue Ha cpeacTeara B MIB. B kpaitHa cmeTka, ycuinsaTa Ha
3aMHTEPECOBAHUTE CTPAHU Ca B IIOCOKA JOCTUIAHE HA MOCTAaBEHATa L] — 3albjBaHe Ha 5-7
TPWJIMOHA IIATCKU JI0JIapa HEAOCTUT BB (DUHAHCHUPAHETO 3a U3IbJiHEeHUE Ha 17-Te ['mobGanHu
nenu ga OOH mo 2030 r.

Ceemoenuam uxonomuuecku ¢popym ce onura na GpopMmyipa neTTe OCHOBHU U3BOJA
OT HATpyHaHUs IOTYK OIUT, C UAesTa Jja MOAIOMOTHE Ipoleca:

o ITopTdonunara Ha UHBECTUTOPUTE TPAOBA J1a BKIIOYBAT Pa3HOPOJAHUTE OAaHKOBU
o0uranuy B MOAKpena Ha YCTOWYMBOTO Pa3BHUTHUE;

o Bce ome He € opopMeHO OOIIONPHETO CTAHOBMILIE 32 TOBA KAaKBO TOYHO
03Ha4aBa ,,yCTOMYMBO UHBECTUPAHE;

o duHaHCHpaIIUTe KOMIIAHUM TPsOBa /1a paboTAT CbBMECTHO, 32 J1a IPEOI0JIEesT
HelocTUra BbB (pMHaHCHpaHeTo Ha [ obanHuTe nenu;

o Quna"TponUATa C€ MPUABIDKU HAIPEI OT IMPOCTO MPENIOCTAaBIHE HA MApPUYHH
CpeAcTBa KbM M10-U3MEPHUMH HAUMHU 3a [10JIE3HOCTTA H;

J KoMmnanuute u conupanHuTe npeanpuemMadu TpsOsa ga padoTAT 3a€QHO.

KommanuuTte, kouto 6y1arogapeHre Ha CBOUTE YCHIIUS, IEHCTBUS U aHTAKUPAHOCT Osixa
ONpPEACIICHU KaTo , JUAEPU B YCTOMYMBOTO Pa3BUTHE™ ca MOUMEHHO MOCOYEHU B HAPOUECH
unjaexc Ha Dow Jones 3a ycroitunBo pa3zButue — Dow Jones Sustainability Index, mapanento
C ONOBECTABAHMITA KbM TOAMIIHUTE UM OTYETH, KOETO CUMTAME, Y€ MOCTaBs OCHOBHUTE Ha
ThpceHaTa MyOonuyHOCT B neiicTBusATa B B cekTopa u mpenoctaBs ompeneneHo Hoy-Xay 3a
OCTaHAJINTE YUYaCTHUIIH.

3akjao4eHue

[IbpBaTa cTHIKa KBM MpOMSHATa € Ta3W B IIOBEJCHHETO M OCH3HATOCTTAa Ha
yuacTHHnuTe. [IMOHEpH Beue nMa, U BBIIPEKH Y€ HE Ce IEeNIM O0TKa3 HUTO OT TPAJUIIMOHHHUTE
¢bopMH Ha MHBECTUPAHE, HUTO OT (DUIAHTPOIUATA, BANHCHOMO € 0 ce Nponpasu nbm Ha
HOBUMe HA2NACU, KOUMO MBPCAM HAl-NOOX00swama opma 3a MAmepuaru3upanemo cu.
Tosa exnousa Kakmo mpyooemKu OI0POKPAMUYHU NPOMEHU 8 Pe2yIamOPHU/NPAGHU HOPMU U
MexXanuzmu, maka u Hewo HANbIHO 6 HAWl KOHMPOI: Hue, KpauHume KOHCyMamopu, 0a
nompebsgame pasymMHo, 0d 3HaeM, ye eye Moxtcem 0d UHBeCUpame 6 Cvb2iacue ¢ JIudHume cu
YeHHOCMU U pazoupanus, u 04 YNpaxcusaeame NpPAomo cu 0d USUCKEAME OM208OPHO
eKOo2UYHO nogedenue Om OMUNCHUMeE CU, Om UHeecmumopume, Om @QUHAHCOBUME
UHCTIUMYYUU, Om npasumencmed u pezyiamopi.
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KPATDBHK ObB30P HA IIVTIATE’KHUTE CUCTEMMU,
JIEUCTBAIIIM HA TEPUTOPUSITA HA PYMBHUS

Panocias Hukomnos

BRIEF OVERVIEW OF PAYMENT SYSTEMS
OPERATING ON THE TERRITORY OF ROMANIA.

Radoslav Nikolov

Pe3iome: Cmamusama ananusupa naiamedcuume cucmemu ¢ Pymvnus, kamo yenma e oa ce
paszeneoam ocodeHocmume u peajiHoOmMo RPUNOHCEHIE HA NIIAMENHCHUmeE YCIyZU 8 Ma3zu 0bpiHcasd.
Ananuzvm obxeauia: éveéedeHue, KpAMvK 0030p HA NAAMENCHUME CUCMEMU, 3AKOH06a pAMKA.
Obvpuamo e 6HUMAHUe HA NIAMENCHUME cCPeOcmea 6 pamkume Ha ovpicasama. Doxycovm u
AHAIUMUYHAMA YACH HA CIAMUAMA € OCHOGHO 6bPXY NIIAMENCHUmME CUCHEMU HA MepUmopuama
Ha Pymbhusa, kamo 3a masu yen ca npeocmageHu 2pajhuku Ha omoeHume cucmemu u no0Cucmemu
3a OHAaze0A6aHe HA U3CIC06AHEMO.

KiwouoBr AyMHM: TUIATE)KHM CHCTEMH, IUTATEXKHU YCIYTH, CETHJIMEHT, pa3IUiallaHus,
TpaHCaKI|K, OaHKOBU TpaHCchepH, OaHKUpaHe

Summary: The article analyses the payment systems in Romania, the purpose of which is to
examine the features and the actual application of payment services in this country. The analyse
covers: Introduction, Brief Overview of Payment Systems, Legal Framework. Attention is drawn at
the payment resources only within the country. The focus and analytic part of the article falls mainly

on to payment systems in Romania, for this purpose, graphs of individual systems are presented and
subsystems to illustrate the study.

Keywords: payment systems, payment services, settlement, payments, transactions, bank
transfers, banking

BbBenenne

EBomtoniusita Ha 6aHKOBaTa CCTEMa, HE MOKe Jla ObJie OT/IeTICHA OT O0IIaTa CUTYaIUs
Ha HalMoOHaJIHaTa HKOHOMMKA, HeI\/'IHI/ITe KOJ'IC6aHI/I$[ KaKTO B MI/IKpO-, Taka U B MaKpo—
WKOHOMUYECKH acrekT. Taka cnenuduunute TpaHChOpMAIIMUM HA TPEXOJHHS TIEPUO,
nH(pIAMOHHATa WKOHOMHYECKa cpela, OaHKOBOTO 3aKOHOMATEICTBO M XapaKTephbT Ha
YIPaBICHCKUTE MPOOIEMU, PETUCTPUPAHU B HAKOU OAHKOBH JIPYXKECTBA, Ca JOMPUHECIH 3a
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HOJIbPKAHETO Ha HUCKO HHWBO HAa (PUHAHCOBO MOCPEIHUYECTBO, IJIABHO MOPAIH CIICTHUTE
SIBJICHUSI:

o [MonabprkaHe HAa BUCOKO HUBO HAa PUCKOBE IPU KPEAUTHUPAHE, TBIDKAIIO0
ce Ha UKOHOMUYeCKaTa cpe/ia U HUCKaTa MHQIIanus, Thii KaTO MKOHOMUYECKUTE areHTH
Ce aJanTUpaT KbM HM3HCKBAaHMITA Ha Ia3apHAaTa MKOHOMHUKA, KOETO € JOBENO [0
HEITbJIHA aHTKUPAHOCT HAa OAHKHTE 32 yBEeIMYaBaHE HA HKOHOMHYECKHUTE PECYPCH;

J CnecTsiBaHETO HA MHTEH3UBHOCTTAa HA PyMBHCKAaTa HKOHOMHUKA, 3a€THO
C HEcrocoOHOCTTa M J1a YCBOM PECypCHUTe, a HE YBa)KaBaHOTO PABEHCTBO MEXKIY
CIIECTSIBAHUSATA ¥ MHBECTUIIMUTE, IIPABUIIOTO 3 Pa3BUTHUE;

J Heycrniemno Bb3cTaHOBSIBaHE HA CIIECTOBHUTE KPEAUTH M HAJTMYUETO HA
n30paHu OaHKH, IOCPEAHUYECKATa POJIs, Ha KOSTO € YACTUYHO MaTepHAIN3UPAHA;

o PazBuTneTo Ha BBTPEMIHUS W MEXKIyHApPOAHHUS NApUYEH Tasap,
XapaKTEepPU3MpPaIIo Ce ¢ BUCOKA BOJATWIIHOCT Ha JIMXBEHUTE NMPOLECHTH M BATYTHUTE
KypCOBE, ChbYETaHO C HapacTBalla KOHKYPEHIINs, HaMaIsiBaHe Ha 00eMa Ha aKTHBUTE U
Map>KOBeTe Ha Iedandara, AbDKAIM Cce Ha KPEAUTHUTE WHCTUTYLMHU B PYMBHCKHS
CEKTOp Ha pealn3alysirTa, CTUMYJIHpaxa MpeAna3iiBOTO yIpaBieHHe Ha OaHKOBUTE
aKTHBH M TaCHBH, 32 Ja C€ HaAMaJi MPOMEHJIMBOCTTa Ha HETHHUS JTOXOJ OT JIMXBU C
TOJISIMO BIIMSIHUE BHPXY (DMHAHCOBUTE Pe3yiITaTH HAa OaHKATA.

bankoBara cucrema Ha PymbHUS € IByCTeneHHa, ¢ yuacTueTo Ha Hanmonannara 0anka
Y KpEeIUTHUTE MHCTUTYHHHU. Ta3u cuctema € BbBeneHa npe3 aekemBpu 1990 r., kaTo mbpBa
CThIIKa OT OaHKoBaTa pepopma Ha TepuTopusaTa Ha PymbHUS.

3akoHOJaTeTHaTa paMKa Ha OaHKOBaTa CUCTeMa BKIIIOUBA:

- 3akoH 3a Hanmonannara 6anka Ha Pymbaus — 3akon Ne 312 ot 28 ronu 2004 t.

- Hapen6a 3a xpenIuTHUTE MHCTUTYLMU U KamUTaloBaTa aJeKBaTHOCT — J[bp:kaBHa
Hapen6a Ne 99 ot 6 nexempu 2006 1.;

- 3akoH 3a o00peHune Ha mpaBuTesncTBeHa Hapenda Ne 99 ot 6 nekemBpu 2006 1. —
3axoH Ne 227 ot 4 ronu 2007 r.

Ha pymbHCKMs ma3ap (yHKIMOHUpAT M HEOAaHKOBU (PMHAHCOBUM HMHCTUTYLUHU KaTo
¢dboHIOBE 32 B3aUMOIIOMOIIl, 3AJI0KHHM KbIIM, KOMIAHUU 3a ()UHAHCOB JHM3WHT, KPEAUTHU
KOMIIaHUU 32 (U3WYECKH JIHIIA, KOMIIAHUU 32 MHKpPO(HUHAHCUPAHE, UMIOTEYHU KOMIAHUH,
bupmu, mpemaramy (HaKTOPUHT OmNepanuu, (PUHAHCOBU KOMIIAHWH, CIEIHMATU3UPaHH B
THPTrOBCKH CAEIKHU U JIPYTH.

B cratusTa me 6bpaaT pasriaegaHy BCUYKH 3HAYUMU WHCTUTYIIMW, UMAId OTHOIIICHHE
KbM HallMOHAJTHUTE IUIATSKHUTE CHUCTEMH, HE3aBHCHUMO OT TsAXHATa poJii U 00eM Ha
TpaHCAKIINH.

Hanmonannarta 6anka Ha PyMBbHES UTpae ChIIIECTBEHA POJIS B IJIATEKHUTE CHCTEMH Ha
CTpaHara.

Hauuonanna 6anka Ha PymMmbHuUs

Hanmmonannara 6anka Ha Pymbaust (NBR) e cw3nanena npe3 1880 r. ot Ilentpannara
O6anka. HeszaBucuma nyOnuuHa Koprnopauust cbe cemanuuie B bykypem, PymbHckara
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HalMoHa Ha 0aHKa € €UHCTBEHATa WHCTUTYIIUS, KOSTO MMa MPaBO J1a EMUTHPA BaTyTa MO/
(dhopmaTa Ha OAHKHOTH M MOHETH KaTO 3aKOHHO IUIATEKHO CpeacTBO B PymbHHA. ChIiIacHO
3axon Ne 312/2004 r. 3a YcraBa Ha NBR, ocHoBHMTE 3a1aun Ha NBR ca:

- pa3paboTBa ¥ Mpuiara mapyuyHa MOJUTUKA U IOJUTUKA HA OOMEHHHUTE KYPCOBE;

- JMIEH3Mpa, peryiupa W YHOpaxXHsSBa MNpyACHIHMAICH HAA30p Ha KPEIUTHUTE
WHCTUTYIIUH, HAChpUYaBa M HA0JII0/1aBa TIAAKOTO PYHKIIMOHUPAHE HA TUIATEKHUTE CUCTEMH 32
OcHUTYypsiBaHE Ha (PMHAHCOBA CTAOUITHOCT;

- eMUTHpa 0AHKHOTH ¥ MOHETH KaTO 3aKOHHO IJIATEKHO CPEeICTBO B PyMbHUS;

- oOMeHs Ccriopa3yMeHusl U KOHTPOJIMpa CIa3BaHETO UM,

- yIIpaBJjIsiBa MEKIyHAPOIHUTE pe3epBU HA PymbHUSI.

Ha tepuropusrta Ha PymbHus € cp3nanes @oHp 3a rapaHTUPAaHE HA BIOTOBETE, KOMTO
Ce IPWIKHU 33 TapaHTUPAHE Ha BJIIOTOBETE B CTpaHaTa.

®DoHp 3a rapanTupaHe Ha BJIOT'OBETE

@DOoHIBT 3a FTapaHTUPAHE HA BIOTOBETE B OaHKOBATa CHCTEMa € Cbh3/ajieH npe3 1996 1.,
ype3 npaButesicTBeHara Hapeada Ne 39/1996 r. kato 10pUAMYECKO JIUIIE HA ITYOIUYHOTO MPaBo.
OcHoBnara 1nen Ha @oHJa € rapaHuus 3a BpblllaHEe HA MAPUYHHU CPEICTBA B KPEAUTHU
WHCTUTYIIUU OT (DPM3MYSCKH JIMIA, FOPUIMYSCKHA WU FOPUIAMYECKH JIMa 0e3 Fopuaudecka
MPaBOCYOCKTHOCT, TIPH YCJIOBHSI U OTPAaHUYCHUS, ONPEICIICHA OT 3aKoHa 3a (JOHIA U KaTo
crienuagHa aJIMHUHUCTPATOpPCKa ACHHOCT, WM KaTO BPEMEHHO YIPAaBISIBAIl JHUKBUIATOP
KPEIMTHUTE UHCTUTYIIMU. PyMbHCKaTa acoruaiusi Ha 0aHKUTE € U3UTpajia ChIIECTBEHA POJIS
B pa3pabOTBAHETO U MPUJIATaHETO Ha perjlaMeHTH 3a rapaHTUPAHE Ha BIOTOBETE U MEXaHU3Ma
3a M3MIANIAHE Ha BJIOXKUTENUTE B CiIydail Ha OaHKpYT. Aconuanusta Ha OaHKUTE ce
MpeACTaBIsiBa OT MpE3UIEHTa U TeHepanHus cekperap Ha HacrostenctBoto Ha doHpa 3a
rapaHTUpaHe Ha JICTIO3UTUTE B OaHKOBATa CHCTEMA.

bankoBara o01IHOCT Ha TepUTOpHATa HA PyMBHUS ch3aBa €AMHCTBEHATA IO POJIa CU
WHCTUTYIIUS, KOSITO YIPABJISIBA CTATUCTUYECKU JTAHHU 32 0AHKOBU M HEOAHKOBH M3TOYHUIIH,
KOSITO MOHACTOsALIEM onepupa noj umero KpeaurHo Gropo.

Kpenutno 610po

Ch3naneHo mo MHULIMATHBA Ha OaHKoBaTa oOIHOCT B PymbHus, KpenutHoTto Gropo e
aKIIMOHEPHO IPYKECTBO, YUUTO yupeautenn ca 24 6anku. Ctaptupa npe3 aBryct 2004 r.

KpenutHOTO 610p0O MOHACTOSIIEM YIPABIABA MOJOXKUTEIHN U OTPULATETTHH JaHHU OT
0aHKOBM M HEOAHKOBM M3TOYHUIM. LlenTa Ha Ta3u MHCTUTYLIMS € /1A MPEAOCTaBs JOCTOBEPHA
nH(popMalvg Ha y4yacTHUIMTE B OaHKOBaTa CHCTEMa, aKTyalM3UpPaHU M IOCIEI0BATEIHU
€IMHULIY 33 (PU3MYECKU JIMIIA, KOUTO ca B3€JIH 3aeMH OT OaHKH WM (PMHAHCOBU KOMIIAHWH,
JAaHHY 32 JTU3MHT U T.H. [lefinocTTa Ha KpeautHoTo 610po BKIIFOYBA!

1. Ioptdeiin 3a crOupane n 0oOpaboTka Ha JaHHU Ha KIMEHTH-(PU3MUECKH JIMIA Ha
YYaCTHUIIY;
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2. ndopmarus 1 aHaidu3u 3a UIESHTUGUIUPAHE U KOJUYECTBEHO OIpeielisiHe Ha
KpEAUTHUSI PUCK, ITOBUIIIABaHE HA KPEAUTHOTO KaueCTBO, HAMAJISIBaHE HAa PHUCKA OT U3MAMHU U
3aIuTa Ha KPEIUTOPUTE;

3. Cb31aBaHe Ha €JMHHU KPUTEPHUH 32 OIICHKA Ha KJIMEHTa (OLICHSIBaHE);

4. baHkoBM U (PUHAHCOBU KOHCYJITAHTCKH YCIYTH.

Ha Teputopusita Ha cTpaHaTa OCHOBHHUST ONEPATOP HA IUIATEKHU U CETHIMEHT
CHCTEMH € M3TPaJieH 10 aHAJIOT Ha OBITrapCKUAT IJIaTeXeH oneparop bopuka, ¢ yuactue Ha
LlenTpannata 0aHKa U BCUYKH THPTOBCKU OaHKH, ONEpUpAIIU C Ta3u IUIATE)KHA CUCTEMa He
camo Ha TepuTopusaTa Ha PymbHUS, HO U B 11su1a EBpona. TransFond e Haii-roiemusit oneparop,
KOHTO UI'pae OCHOBHA POJIS B pa3IlalllaTeIHUTE CUCTEMU HAa PyMbHUS.

TransFond

B pesynrtaT Ha crienMaiHUTe yCHITHS, TTOJIOKECHH KakTo oT LleHTpanHaTa OaHka, Taka
oT OGaHKOBaTa OONIHOCT 3a CTPYKTYpHA pedopMa Ha TUIATSKHUTE U CETHIMCHT CUCTEMH B
PymbHus, PyMbHUS TOHACTOSIIIIEM pa3lionara ChC ChBpEMEHHA IIaTeKHA CUCTEMA, B PAMKUTE
Ha EBpomneiicku cbro3. OmnepatopbT Ha ENEKTPOHHU IUIATEXKHH CUCTEMH B PymbHHS €
TransFonD — Society Funds Transfer and Settlement, yactHa kommaHus, OCHOBaHa OT
6ankoBara oOmHOCT B PymbHuUS, ¢ akunonepu Hannonanna 6anka Ha Pymbuus (33.33%) u 25
TBProBeku 0aHku (66.67%). OcnoBHara neitnocT Ha TransFonD e na npenocrass yciayru mo
KIMPUHT W CETHJIIMEHT Ha HEMApWYHM IUIAIaHUus B MECTHA BallyTa, 3a HWHCTHTYIIHH,
Hammonannara 6anka, MUHHCTEpCTBOTO Ha (PMHAHCUTE U IPYTH (PMHAHCOBU MHCTHUTYIIHH.

OcHoBHurte 3a1aun Ha TransFonD ca:

- anmuHaKCcTpUpane u excrtoatarus Ha CEHT (aBromaTusupana KIMPUHTOBA KbINA);

- TEXHHYECKO ympaBieHue u excrutoatanus ReGIS (cucrema 3a OpyTeH ceThIMEHT B
peasiHo BpeMe), chIilacHO MaHaTa Ha Harmonannata 6anka Ha PymbHUS;

- TexHHuecka ekcrutoatanus Ha cucremara SAFIR (cbxpaHeHue u CeTHIMEHT Ha
CIETIKU C IICHHH KHIKA);

- OCUTypsIBaHE Ha TOJIKpeIia 332 YYACTHHUIINTE B TPUTE CUCTEMH.

Enna oT Hall-BaXHUTE 3a/1a4¥, TAPAHTHPAIIO CHIIECTBYBAHE M Pa3BUTHE Ha OAHKOBHTE
CHUCTEMHU € O00yueHHeTO M KBaTM(UKAIMATA Ha Xopara paldoTemM B Te3W cpeau. ToBa €
MPUYMHATA, IOPATU KOSATO € Ch3/1aJeH PYMBHCKHAT OAHKOB HHCTUTYT.

PyMbHCKHM 02aHKOB HHCTHTYT

PyMBHCKUAT GaHKOB HMHCTUTYT c€ (POKycHpa OCHOBHO BBPXY MNPO(EeCHOHATHOTO
pa3BuTHe, OOYyYEHHETO W CHelHalni3alusTa Ha OaHKOBHSI IEPCOHAl B CHOTBETCTBUE C
M3MCKBAaHUATA Ha KpeIuTHUTe HHCTUTYuMH M Hanmonannara Oanka Ha PymbHUSA, B
ChTpyIHUYECTBO ¢ PymMbHCKaTa aconuanus Ha OaHKUTE U MporpaMmute, ofo0peHu ot ChBeTa
Ha JupeKkTopuTe. B3auMoOTHOIIEHHATa U CHTPYIHUYECTBOTO ¢ PymbHCKaTa acouuanus Ha
OaHKHUTE Ha PyMBHCKHS OAHKOB HHCTUTYT C€ OCBIIECTBABAT OT MO3MIIMATA OCHOBATEI U YJICH
Ha bopna.

B®B Beska muiaTeskHa CUCTEMa Ce CIIy4BaT pa3iIMyHU M0 poJia CU ChbOUTHS, KOUTO MOrat
Jla UMaT HEraTMBHM IOCIEAMIM, YECTO HAapU4YaHU WHLUACHTH, a TOBA OT CBOS CTpaHa €
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BB3MOXHO J1a TOBEJIE JI0 AecTadmIn3upane Ha cuctemara. B PymbHus € ch3aneHo crenuanto
bropo 3a uHIMIEHTH, KOoeTo MMa 3a Iel oOpaboTka Ha WHGOpPMALMATa TPU HATUYHU
UHIUACHTH.

BIOpO 34 THIUJICHTHU MPH IJ1allaHe

Cw3naneno npe3 1997 r. Hanmonannara Oanka, LleHTpasieH TuiaTeXeH WHIUACHT €
LEHTbpP 3a MeJualus, KOWTO ympaBiisiBa crieluUyHU 3a MHPOpManuUsATa HHIMJECHTH Ha
IJIaTeKHU MHCTPYMEHTH (YeKoBe, OAHKHOTH, 3allMCU Ha 3aroBe[), KAKTO [0 OTHOIIEHUE Ha
0aHKOBOTO Je0 (B M3TerjeHara OTKpPUTAa CMETKa), Taka U OT COIMaJlHAa MepCHeKTHBa
(3arybenu, oTkpaaHatu, noBpeneHH). MuHdopmanusaTa 3a HHUUIACHTUTE B IIEHTPAIHUTE
IUTAIIaHUS C€ W3BBPIIBA IO ENEKTPOHEH IbT, KaTO C€ H3IMOJI3Ba MeEXIyOaHKOBaTa
KOMYHHKAIIMOHHA Mpexa, cBbp3Balla LlenTpannara u ocrananute O6anku. Cb3nazeHa mpes
2000 r. B pamkute Ha Hanimonanuara 6anka Ha Pymbausa, CCR e cnienmnanusupana CTpykTypa
B CHOMPAHETO, ChXPAaHCHUETO U IEHTPATU3UPAHETO Ha MH(OpMAIHATA 33 SKCIIO3UIUATA HA
KpEAUTHUTE WHCTUTYIIMU B PyMBbHCKaTa OaHKOBa CHCTEMa Ha OHE3M KPEIUTOINOIydaTesu,
KOUTO Ca MOJYYWIH 3a€MH M aHTQKUMEHTH, YMITO MPOLEHT KyMYJIaTUBHO MPEBUILIABA IIpara
Ha OTYUTAHE WU 3aKbCHEHUSTA B IUIALIAHMATA, KAKTO U WH(GOpMAaIUs 32 KapTOBH H3MaMH,
npousBeieHn oT coocTBeHumTe. [lotpedurtenure Ha nHpopmanusara B 6azara nanuu CIB ca
OTUETHU €IMHMIIM — KPEIUTHU UHCTUTYIIMU U UTIOTEUHU KoMIaHuu — Harmonaina 6anka Ha
PymbHus. OOMEHBT Ha HHGOPMAITHS 32 KPEITUTHHS PUCK CE OCBHIIECTBSBA 110 €IEKTPOHEH BT
9ype3 MeKIyOaHKOBaTa KOMyHHUKAIIMOHHA MPEXa.

Ha tepuropusita Ha PymMbHUS, NIaTEXXHUAT Oneparop, KOWTO oOpaboTBa KapTOBUTE
pasIuialanus ¥ aAMUHUCTpUpa 0aza nanHu 3a Te3u paziamanus € ROMCARD.

ROMCARD

ROMCARD e npyxecTBo ¢ OrpaHu4eHa OTTOBOPHOCT, OCHOBaHO 1pe3 1994 r. ot merre
Hali-roneMu OaHkM B PymbHHS, ¢ 1en oOpaboTka Ha TpaHCAKIMU C KPEOUTHH KapTH.
ROMCARD npenocraBs yciyru o TpaHCaKLUY ¢ 0aHKOBU KapTH, BKIFOUUTEITHO TPAHCAKIIUU
C KapTHu 3a OTOpHU3anus Ha paboTa Ha MACTO, aAMUHUCTpUpPaHE Ha 0a3u JaHHU, HALIMOHAIIHO U
MEXIYHapOJAHO KOMYTHpaHe, 00paboTKa Ha CETHJIMEHT U KapTOBU TPAHCAKLIMU, pEIICHUE 32
CUTYpHOCT 3a TpUEMaHe M HU3JaBaHe Ha OaHKW 3a eJIeKTpoHHa ThproBus. Cucremara 3a
obpabotka Ha ROMCARD ce u3BbpuIBa u cepTudHIMpa MO MEXKIYHAPOAHU CTaHIAPTH.
ROMCARD cp31aBa NpoeKT 3a ONpOCTSBaHE HA JOKJIAABALIUTE KPEAUTHU MHCTUTYLUU OT
Hanmonannata Ganka Ha PyMmbHUS, panMoHanu3upaHe M ONpPOCTABAHE Ha CUCTeMara 3a
TOKJIa/IBaHe, pa3paborena ot Hammonannara 6anka Ha PymbHUS 1 PyMmbHCKaTa aconmanus Ha
O6ankuTe, 3anoyHasia B Kpas Ha 2004 r. KoopaumHanusita Ha HpoeKTa ce€ OCHIypsBa OT
Hanmonannara 6anka Ha PymbHUSA. OcHOBHATA 11€1 Ha TO3M MPOEKT € 1a OCUTYpH ONTUMATHH
JTaHHU ¥ nHOpMaIs, HeoOXOAMMH 3a U3ITBJIHEHNETO Ha 3a1bJDKeHHsITa My OT LleHTpanHaTa
Oanka. Llenute ca u3BeneHM OT HAOOp OT OCHOBHHU IIOKA3aTelld, KOMUTO BCAKa KpeIUTHA
MHCTUTYLUA 11 TpsiOBa ia noknaasa Ha Hannonannara 6anka Ha PymbHUA U a ch3aaae 6a3a
JAHHW C OCHOBHHU IIOKa3aTeNld, KaTo €IMHCTBEH M3TOYHMK 3a IOJlyyaBaHe Ha 000OIIeHU
MOKa3aTesH, Ha KOUTO C€ OCHOBaBaT 0OOCHOBKUTE U MOJUTUKUTE 32 U3ITbIHEHUE.
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Hauunu Ha niialnaHe B PAMKHUTE HA PyM'bHI/Iﬂ
be3kacoseu Hauunu Ha niauiane

[TpexBbpISIHETO Ha CPEACTBA € BH3MOXKHO Ja ObJie HAIPAaBEHO OT JOCTABYMIIUTE HA
IUTATEKHU YCIYrd (KPEJUTHH WHCTHTYLWH, TUIATE)KHU WHCTUTYLIMU W WHCTUTYLUUTE 3a
CJIEKTPOHHM TIapu) BH3 OCHOBA HAa WHCTPYKIMU 3a IUIAIAHE, WU3NPATEHU 4Ype3 IUIATSIKHU
WHCTPYMEHTH (KPEIUTEH MPEBO, TUPEKTEH IEOUT, IUIallaHe ¢ KapTa, YeK, MCHUTEIHHIIA U
3aIluC Ha 3aIl0BEeN).

OcphbiiecTBsIBaHETO Ha OE3HAIIMYHO IJIAIIaHe Ype3 TpaHcdep Ha CpeAcTBa OT IUIaTena
KBbM IIOJYYaTelid BKIIIOYBA IOpEAHLIa OT OINCpalliy, KOUTO MOraTr aa €€ U3BbpPIIBAT CaMO OT
OTOPU3UPAHU UHCTUTYIHMU KAKTO U OT AbprKaBHATa Xa3HaA.

OcHoBHuTe (a3u Ha GE3KACOBO ILIAIIaHE ca:'

Debtor's . * Creditor's

bank ~ e {it % bank

¥
7 Clearing and Y
S seftlement

Payment
instrument (2)

Fayment

Debit instrurme nt (1) Credit

LY — & _ - _ SR

P s

FPayment instrument (2)
8T ) ] > Creditor

Trade of goods and services

®urypal. OcHoBHM pa3u Ha Oe3KacoBO pasialiaHe

Kakto ce BmkIa OT cxemara TpaHCaKI[MOHHaTa (ha3a ce ChCTOM OT CTapTHUpPAHE,
BaJIMIUPaHe U Mpe/aBaHe Ha IJIaTeKHAa MHCTPYKIUA. Bb3 OCHOBa Ha BU/a HA UHCTPYMEHTA,
IIaTe)KHATA MHCTPYKIIMS MOXKe J1a ObJie HHUIMUPaHa OT JUIhKHUKA WK OT rmoryyaress. Ta3u
¢aza BKIOYBa B ceOc CH M HSIKOJKO OINEpallid, HACOUYCHU MPEIUMHO KbM IPOBEpKa Ha
CaMOJINYHOCTTa HAa CTPAHHUTE, YYacTBAIlM B CJICNIKaTa, aBTCHTHYHOCTTA Ha IUIATS)KHUS
HHCTPYMEHT U BEPHOCTTA Ha JJAHHUTE IO CEIKaTa.

Ilo BpEMC Ha (ba3a Ha KIIMPUHT U CETBJIIMCHT YUYaCTHHIWUTC B CUCTEMATA 3a KIIMPUHT U
CETBJIMEHT Ca JIOCTAaBYMIM HA IUIATEXKHH YCIYrH 3a JbpiKaBHaTa XxasHa u japyru. Canjara,

Lhttp://www.bnr.ro/Cashless-payment-means--3304.aspx
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MPOM3TUYAIIM OT KIIMPHUHTa ce yPEeXKIaT Ype3 CUCTeMara 3a IUlaljaHe Ha ToJisiMa CTOWHOCT Bb3
OCHOBa Ha BayryTaTa Ha ruramane — Regis unmu TARGET?2.

MexaHnu3sMu
Mexanuszmu na nanamedcnume cucmemu

[InaTexxnuTe cucreMu ca HAOOpP OT HMHCTPYMEHTH, MpOLEAYpU M TIpaBuiIa 3a
MPEXBBPJISIHE HA CPEICTBA MEX]Y y4acTHULUTE B cucteMara. Cucremara ce OCHOBaBa Ha
CIIOpa3yMEHHE MEXIYy YJYaCTHUIIMTE B HEs W OIeparopa Ha cuUcTeMara, a TpaHchepbT Ha
CpeJCTBaTa ce U3BBPILIBA UPe3 JOrOBOPEHA TeXHUUecKa HH(PPACTPyKTypa. >

Hentpanuusat neno3utap Ha nenHu kHrka (LK) e cucrema 3a mpoBexxgaHe Ha
LIEHHU KHUKA, KOETO J]aBa Bb3MOKHOCT 32 00pabOTBaHEe Ha C/IEIKHU C [IEHHU KHIXKA.

Cucremara 3a CETHJIMEHT Ha LIEHHHM KHI)KA I103BOJIABA MPEXBBPJIIHETO HAa LIEHHU
KHIKa. YPEXKIaHETO Ha IIEHHUTE KHIJKA CTaBa IO JICTIO3UTHH CMETKH Ha LIEHHHW KHIDKA WIH
ype3 LlenTpannara 6aHka (onepaTuBHE CMETKH). B mociemaust ciaydaii LlenTpannara 6anka
JIeficTBa KaTO MCKINHEH ,,[Ia3UTEN" Ha IICHHHM KHIDKA.

B PymbHUs uMa Tpu MexayOaHKOBH IIJIATEKHU CUCTEMH U €/IHA TUIATeKHA CUCTEMA Ha
'bp’KaBHATA Xa3Ha:

- IIvpBata e 3a ronemu miuamnianus B Jeu — Regis;

- Jlemo3utap Ha neHHU KHMKa — Safir ;

- Cucrema 3a nnamanus B eBpo — TARGET?2;

- IInarexxna cucrema Ha [InpkaBHaTa xa3na (TREZROBU) — RoSTEPS.

Cucremu 3a pasnianiade, padorelniy Ha TepuTopusita Ha PymbHus
PymbHCKaTa eJIeKTPOHHA IUIaTeKHA cUcTeMa

OcBeH mocnenHaTa eBpoleiicka cTpaHa, KosTo mnpue (mpe3 2005 r.) enekTpoHHa
wiarexxHa cucrema (EPS), PymbHUS uMa npeauMcTBOTO Ha ,,KbCHUS BI'BI — Ja UMa Haii-
HOBMTE pEIlIeHHUs U TeXHOJIOruu (Hamp. Ha 6a3zata Ha XML). ApxuTekTypara Ha pyMbHCKHUS
EPS BximrouBa Bcmuku kommoHeHTH — RTGS (ReGIS), ACH (SENT) u GSRS (SaFIR).
Cucremute RTGS u GSRS pa6otst na SWIFTNet, nokato ACH paboTtu Ha coOCTBEHa Mpeka
(TFDnet). B RTGS yuactBar 43 ThproBcku OaHkHM (TIOBEYETO OT TSIX AKIHMOHEPUTE B
TransFonD — pymbHCckata CSM), cbmo llentpannus nenosutap, Visa, MasterCard u
pyMBHCKOTO MuHucTepcTBO Ha yOanunute punancu (MoPF).

Tpute pymbHcku nojcucremu EPS ca npencraBenu Ha ciennute Gurypu:

2the CPSS report titled Core Principles for Systemically Important Payment Systems, the Bank for
International Settlements, January 2001
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Romanian RTGS
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3 Cecma cbe cneumanHmn uHTepecu: Ny6AMYHN MHCTUTYLUMM B KOHTEKCTa Ha SEPA,
16 centemspun 2008 r.
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®urypa 4. EPS noacucrema ACH®
IInarexnara cucrema Ha /Ibp:kaBHaTta xazua (TREZROBU) — RoSTEPS

PymbHCKaTa cuctema 3a eJIeKTpOHHU paslljallanus Ha appkaBHaTa xa3Ha (RoSTEPS)
e cb3naaeHa npe3 oHM 2005 1., 32 1a ce 0OpabOTBAT MO EJIEKTPOHEH IbT €KEIHEBHUTE
IIalllaHus U CbOMpPaHeTo Ha CyMU OT MUHHUCTEPCTBOTO Ha yOan4HUTE prHaHCH Ha PymbHUS.
[Ipe3 nmvpBara roguna RoSTEPS aBromarnuno 06paboTBa 0611 06em ot okoso 30 MuiIMoHa.
TpaHCAKIUU, 3aMECTBAKM MpPEIUIIHUS PHbUHO HHTEH3UBEH MEXAaHU3bM 3a KIUPUHT U
cerbiaMeHT. ROSTEPS npexncraBnsiBa HoBaTa cueToBOJIHA cUcTeMa Ha PyMbHCKaTa AbprkaBHA
xa3Ha, O0a3upaHa Ha Oex oduc mpuioKeHuerTo ,, Trezor M cuctemara 3a yhpaBleHHE Ha
Iamanusra ,,qPaylntegrator®.

RoSTEPS, cw3nanen okono qPaylntegrator, npenara HIKOJIKO MHOBaTUBHU (DyHKINH,
KaTo aJanTHBHMUA MEXaHM3bM 3a MaplIpyTHU3UpaHe, oOoraTsBaHe Ha CHOOILEHUATA,
M3KIIFOYUTETHA IPOU3BOUTEIHOCT (ILIECT IBTU MT0-BUCOKA OT OOIOTO pelIeHHEe 32 MUBIIYeD,
HEONTUMHU3HpaHa 3a 00paboTka Ha (PUHAHCOBU TPAHCAKLIMK) 32 HEMPEKbCHATU TPAHCAKLUHU,
BIPaJIeHO TEXHOJIOTMYHO ChueTaBaHE Ha (PUHAHCOBU CHOOIIEHUS, YCTOMYMBOCT B PEATHO
BpeME€ Ha HMBO TpPAHCAKIIMM, BBH3MOKHO pa3KpuBaHE Ha AyOMupaHe M pa3cie/BaHe Ha
W3KJIIOUEHUs, YIPaBJIe€HUE Ha JIMKBUIHOCTTA, HEIIPEKbCHATO OTYUTAHE HAa CUETOBOJCTBOTO U
OTYETH 3a KOHKYPEHTHH cieTKUd. OCBEH TOBA, BbBEXKJAHETO HA YCHBBPIIECHCTBAHA CUCTEMA 3a
MOHHUTOPHHT, KaKTO Ha HUBO (PMHAHCOBM TpaHCAKIMHU, Taka U Ha HUBO WUT mmatdopma, ce
OKa3ajo IMOJIE3HO 3a OCUTypsABaHE Ha IPOAKTHBHO YIPABIEHUE Ha OKOJHATa cpena u
e(eKTHBEH aKTUB 32 HAMAJIIBaHE Ha OTIEPaTUBHUS PUCK.

Cucremata cien ObPBOHAYAJTHOTO M IycKaHe € mojao0peHa, 3a Ja OCHUTypHU
crorBeTcTBMEe Ha SEPA (egmHHA 30HA 3a IJIAIIaHUS B €BPO) IO OTHOIIEHHWE KAaKTO Ha

5 Cecua cbe cneuunanHmn uHTepecu: Ny6ANYHN MHCTUTYLUMK B KOHTEKCTa Ha SEPA
16 centemspu 2008 r.
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tpancakiuu SCT u SDD. Cpmo Taka € q00aBeH WHCTPYMEHT 3a MPOTHO3MpaHEe — 3a
Ha0JI0/IeHNe Ha BCUYKH JICWHOCTH U 32 B3eMaHe Ha ObP3U PEIICHUs, KOUTO ca OT ChIIECTBEHO
3HauYeHHUE 3a Masap, JOMUHUpPAH OT BUCOKa (pUHAHCOBA BOJIATMIIHOCT; TO3M MHCTPYMEHT ce
OKa3zaJl M3KIIOYHUTENIHO BaxkeH mpe3 2008 r., 3am0oTO MO-KbCHO, KOTaTO KOHTEKCTHT Ha
(uHAHCOBUTE Ma3apH ce € MPOMEHUI HEOYaKBaHO U OBbP30, OCHOBHO EIMMUHUPA CyOCKTHTE,
KOHUTO HE ca uMasiu Obp30 BpeMe 3a peakius KbM HOBaTa Na3zapHa TeHACHUUS, Ype3 IPaBUITHA
1 0€30I1aCHU PELLEHUS.

[TonacTrosimem pymMbHCKaTa Abp’KaBHA Xa3HA aHAJIWM3Mpa IPWIAraHETO Ha CIEIHHUTE
nogoopenust Ha RoSTEPS:

- THPTr Ha JIbpPXKABHU OOJIUralMU 3a MOAOOpsSBAHE HA aBTOMATH3ALMITA Ha

Ou3Heca, CBbP3aH C MyOJUYHUS BT

- ornyckaHe Ha cpeactBa Ha EC M mpaBUTENCTBOTO Ha acOLMHUPAHUTE

OeHeuIeHTH 1 (PMHAHCOBO M3ITBJIIHEHHE HA CBBP3aHUTE C TAX MPOCKTH;

- pallMOHAIM3UPaHE Ha IPOMSHATA HA IEHCUMTE U 3aIUIaTUTE B CbOTBETCTBUE C
dopmatute Ha SEPA.

Karo ce uma npenBua HeHTpaTIU3UpaHaTa APXUTEKTYPA HA MUIATEKHUS MEXAaHU3bM Ha
RoOSTEPS u Bucokoro HuBo Ha STP, modtu HenusT mOoTOK OT TPAaHCAKUMHU CE€ HU3BBHPILBA
OHJIaliH B peajHO BpeMe. BCcHukM KIIMEHTH Ha KacaTra JUPEKTHO MYyCKAaT CBOUTE IJIATEHKHHU
HapexaaHus B MUHHUCTEPCTBOTO Ha (PMHAHCUTE, KOETO ' 00paboTBa W KOHCOJIUIUPA KBM
LEHTPAJIHUS IUIaTeKeH MexaHu3bM. Ciies; ToBa ChbKPOBUIIHUTE KOJIEKIUH CE IpEeHacouBar
copen texaure pedepenmum (IBAN cmerka m ¢uckaieH HOMEpP) KbM CHOTBETHHTE
KIIMEeHTCKU cMeTKH. Tpancdepure Ha cpeacTBa (IIamanus 1 CbOMpaHus) ca HEHTPATU3HPaHH,
KaTo OCUTYpsIBaT YIPaBJIEHHUE HA TAPUYHUTE CPEJCTBA U MPOTHO3HU.

3nauuTenHa yact oT ycrnexa Ha RoSTEPS ce nbmxu riaBHO Ha M3MONI3BAHETO Ha
0aHKOBH MHCTPYMEHTH U CTaHAApTH:

- mpueMaHe u o0paboTka Ha chobmmeHuss MT u MX;

- u3non3Bane Ha uaeHTudukanuonnu koaose Ha EC, kato BIC, IBAN u ISIN ;
- Ou3Hec cTa”napTu: cranaapTH, ycinyru u rexnonorun SWIFT (RoSTEPS e
IpujaraHe Ha CbhIIOTO HUBO HA KaueCTBO HA JIaHHUTE — CHUTYpPHOCT,

ABTEHTUYHOCT, HaJeXAHOCT, yHHKanHocT — kakto SWIFT mpemocraBs Ha cBowute

kinueHTH), EPC (cxema 3a SEPA xpeautnu npesoau), ELLb, ISO (ISO 20022);

- B UT wunnyctpusita ne ¢akro cTaHIapTU: CHCTEMa 3a YIpaBJICHHE Ha
penarronnu 6a3u nanau (Oracle), BUCOKOHAIEX/1eH TPAHCIIOPTEH CJI0H 3a ChOOIICHHS

(IBM WebSphereMQ), crnoii 3a npeacrassue (IBM WebSphere Application Server).

Cucrema 3a miamane Regis

Regis e HanmoHanHa cructema 3a OpyTeH CETHJIMEHT B PEaHO BpeMe Ha IJIalllaHus B
HalMOHaiHa BanyTta, npenocraBeHa oT HBP. Cucremara ce u3mon3Ba 3a CETBIMEHT Ha
oneparuute Ha lleHTpamHata OaHka, MeXIyOaHKOBHM IMPEBOJAM KAaKTO M Ha IUIAIIAHUS C
PYMBHCKa Jiesi C TOJeMH CTOMHOCTH. Regis ocurypsiBa o06paboTka B peaqHO BpeMe WU
CETBHJIMEHTHT € He3a0aBeH.
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Cucremata OTroBapsi Ha YCJOBHATa 3a IUIAlllaHe, OMNpEAENieHW ChC 3aroBel Ha
ynpaButenss Ha Haunuonannara Oanka Ha PymbHuHsA. Te3su ycnoBus ca choOpaseHu c
pasnopenduTe Ha 3aKOHA OTHOCHO OKOHYATEITHOCTTA Ha CEThJIMEHTA B IUIATEKHUTE CUCTEMHU.

Cucremara e pa3paboTeHa M BHEIPEHA KaTo ,,MeK/yOaHKOBa IJIaTeXKHA CHCTEMA™ 110
npoekT Ha nporpama ®@ap Ha Llentpannara 6anka Ha Pymbaus 1 TRANSFOND wu 3amousa na
¢bynkunonupa ot ocmu anpui 2005 roauHa.

Wznbennenunero Ha Regis mpencrasisBa o0paboTka U 00CITy)KBaHE Ha IUIAIIAHUATA C
PYMBHCKA Jiesd B pealHO BpEME UM B PAMKHUTE Ha JCHS BbB BCUUKU KPEIUTHH MHCTUTYIIHH,
onepupam B PymbHus. OcBeH ToBa cucrteMaTa Wrpae BoJella pojs B IPHJIAraHeTo Ha
napuuHata noiautuka Ha HBP u nonpunacs 3a HamansiBane Ha CUCTEMHUS PHUCK.

Craructukara nokassa, 4ye npe3 2014 roquna Regis o6padorsa 3 510 371 mnamanus B
pa3mMep Ha o6mo 6723360 mwmona CpeqHUAT JHEBSH Opo¥ Ha TUIAIAHHSTA, 00PaOOTEeHHU C
Regis nocrura mo 13 930 cnenku, cbe cpeHa JHEBHA CTOMHOCT HaX 26 688 MUITMOHA.

[To oTHOMIEHUE Ha yIpaBlIeHNETO Ha RegisBaXkHO € 1a ce 0TOeNekH, 4e ornepaTopbT €
HBP. HBP xoHTposupa onepanuuTe, JaBa IpaBo Ha y4acTHE B CUCTEMATa, Bb3Jlara U IpOMEHs
IpaBUJIaTa, CIEAM 3a ClIa3BaHETO UM M Hajlara CaHKIWU B ClIydail Ha HAPYIICHHUS.

CrnenHuTe MHCTUTYIIMM MOTAT Jia U3MOJ3BaT cuctemara Regis:

- KpemutHu HHCTUTYUMH, PYMBHCKH IOpUIMYECKH Inuna (0aHKH, KPEIUTHU
KOOTEepaTUBHU OpPraHU3alNK, OAaHKH 32 )KUIUIIHO CTPOUTEIICTBO U APYTH.);

- KioHoBe Ha KpeJUTHU MHCTUTYIINH;

Hanmonannara 0anka Ha PymbHUs;

JIbpkaBHATA Xa3Ha;

- Opranuzanuun  oT EBpomneickoTo HMKOHOMHUYECKO MPOCTPAHCTBO, KOHUTO
npeaoCTaBAT KIHMPUHT WM CETBJIMCHT M MHNOAJIC)KAT HAa HAA30p OT CTpaHa Ha CbOTBCTHUA
KOMIIETEHTEH OPIaH.

TARGET2 Romania

Bonpekn ue TARGET?2 e 3anpmkuTeiHa caMo KOraTo ChOTBETHATA Ibp)KaBa — YieHKa
Ha EC ce npucweannu kM eBpo3oHaTa Banca Nationala a Romaniei permm npe3 ssuyapu 2010
roauHa fa ce cebpke kbM TARGET?2 npeau npuemanero Ha eBpoTo. Pemiennero € B uHTEpEC
Ha pyMbHCKaTa OaHKOBa OOLTHOCT U CUCTEMHUTE Ha IUIALIAaHUITA Ha IpeOHO, ONepaTOpUTe HA
CUCTEMHTE 3a CEThJIMEHT Ha IEeHHU KHIDKa. B HHTepec € W 3a eeKTuUBHA IUIaTeXHA
UHPACTPYKTYpa B €Bpo. B ChIIOTO TOBA Bpeme, pELIeHUETO € HACOYEHO KbM OCUTypsIBaHE Ha
HE00XOAMMUTE YCIIOBHUS 32 IpUEMaHe Ha €BPOTO.

PymbHCcKkusaT komrnoHeHT Ha TARGET?2 ce napnua TARGET2 Roménia u craptupa
ycnemHo Ha 4 ronu 2011 roguna.

B momenTa kato yuactHuim B TARGET2 Romania ca perucrpupanu: 22 KpeauTHH
nHcTuTyIuu, Banca Nationalda a Romaniei u CSD Depozitarul Central S.A.

CucremaTa OTroBaps Ha yCJIOBUSTA 3a CHCTEMA 32 IUIAIlaHE, ONPENIETICHH ChC 3all0BE]
Ha ynpasutens Ha Hamuonannara Oanka Ha PymbHMS, momajama moj pasmnopenoure Ha
3aKoHa 3a ypeXJAaHe Ha OKOHYATEJIHOCT Ha IUIALAHE U CETHIMEHT Ha LIEHHU KHUXA.
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Safir

Safir e HieHTpasieH eno3uTap Ha IICHHU KHIDKA, yIpaBisBaH oT HanmoHanHara 6aHka
Ha PymbHUs1. OcurypsiBa eno3upane Ha IbpyKaBHH IICHHU KHIKA U JICTIO3UTHHU CEPTUDHUKATH,
n3nanenu ot HBP, kakTo W ypexaaHe Ha omnepanud ¢ Te3d (UHAHCOBH HMHCTPYMEHTH.
Cucremara JaBa Bb3MOXKHOCT 32 00pa00OTKa Ha MH(POpMAIUs B PeaTHO BpeMe — HapexIaHus
3a IPeBOJI KaKTO U He3a0aBHO HapeXkKIaHe.

Safir e MmexxayHapo/IHA MJIATEXKHA CHCTEMa, pa3paboTeHa U peann3upaHa 1o mporpama
®AP ot Hanimonannara 6anka Ha PymbHUs. 3amouBa aa ¢pyHkiuonupa Ha 3 oktromBpu 2005
ro/IMHA.

Ot craptupanero cu Safir e Onina npeMeT Ha HAKOJIKO OJ00pEHUs:

- 2006 r. — mpuiarane Ha CUCTEMara 3a HEMPSAKO YYacTHE;

2006 r. — perucTpanus U ceTbaMeHT Ha OeHuMapkoBu JITK
2006 r. — perucTpanus ¥ CEeThIMEHT Ha CePTU(PHUKATH 32 JIEMO3UT, U3IAJCHH OT

HBP;

- 2008 r. — cebp3Bane Ha Safir ¢ RoClear ¢ ornen cb3naBaHe Ha yCiOBHS 3a
THPrOBHs C IbPXKaBHU IIEHHU KHIDKA Ha Oopcarta B bykyper;

- 2010 r. — pa3mupsiBaHe Ha 00XBaTa Ha JOIMYCTUMMUTE ONEPALMU, U3BBPIIBAHU OT
[EHTPATTHUTE OaHKU;

- 2011 r. — onmepanmoHanmm3anws cke cucremara Euroclear;

- 2014 r. — axkTyanu3anus Ha cUCTeMaTa 3a M3BbpPLIBAHE HAa TPaHCAKLHMM Ha
KpEIUTHU UHCTUTYLNH, yripaBisiBanu oT GMRA.

OmnepartopsT Ha Safir e Ha HBP. B ToBa cu kauectBo LleHTpannaTta OaHka ynpaBiisiBa
1 €KCIUI0aTHpa CUCTEMATa, /1aBa IPaBo Ha y4acTHE B CUCTEMATa, U3MEHS MPAaBUIIHUKA U CIIEAU
3a CIIa3BaHETO MY OT CTPaHa Ha YYaCTHULIUTE, Hajlara CAHKIIMY B CIIy4ad Ha HapyIIECHUS.

Crneunduynn pynkuuu Ha Safir ca:

- 3ammc Ha IIEHHU KHIKA — OTHACS CE 3a YIpaBJjeHue Ha PUHAHCOBU MHCTPYMEHTH;

- CerpaMeHT Ha ONepaluy ¢ EHHU KHIKA;

- JlompmHuTEeNnHU QYHKINU — €XEHEBHA OllEHKa Ha Mpo0ieMuTe, yrupaBlieHUue Ha
MJIATEKHUTE CUCTEMHU, MOHMTOPUHI HAa CHUCTEMATa, apXMBUPAHE Ha JaHHU, CTATUCTUYECKU
JOKJIaJH U IPYTH.

3akiIoueHue

[TonabprkaHETO Ha MIIATEKOCTIOCOOHOCT € €JTHAa OT OCHOBHUTE 1IeJIM Ha AMArHOCTHUKATa
Ha MPOU3BOJUTEITHOCTTa Ha OaHKWTE, ThH KaTO TJIAJAKOTO (YHKIIMOHUPAHE HAa OAHKOBHTE
WHCTUTYIIUH U JIUTICATa HA TUKBUAHOCT WU HEBB3MOXKHOCTTA 32 3aKyITyBaHE T'M IPUPABHSBAT.

Jlunicata Ha TUKBUAHOCT MOXE 3HAUUTEITHO /1A MOBJIMSE HAa TEKyIlaTa IeHHOCT, KOETO
BOJM JI0 CEpUO3HU (PMHAHCOBH Pa3XOJH U BIOIICH UMUK. AKO OaHKaTa MMa aJieKBaTHO HUBO
Ha COOCTBEHHM CpelIcTBa, 3a Ja (¢UHAHCHpA 3HAYWTETHAa YacT OT OaHKOBUTE AaKTHBH,
MOAIBPKAHETO HA JIMKBUIHOCTTA HE € TpyAeH mpoOsieM, Thil KaTo Te3u OaHKU MpPaBsT
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aJIeKBAaTHO HUBO Ha COOCTBEHM CpPEACTBA, F€HEPUPAHU OT IOJEMHU MeyalOH, C JOCTaThYHO
I00pO KauecTBo, 3a Jja 00CIyKBaT KPEAUTH, ChC CUTYPHOCT IIOPaX BXOAALIUTE HOTOLH.

bankoBaTa peHTaOMIHOCT MOXe Ja Ob/ie OLlEHEHa HE CaMO ChC CTaTM4YEH aHaJIM3,
MpoBe/ieH ¢ (GUHAHCOBHUTE OTYETH HA (PUHAHCOBUTE pe3yNITaTH HA OaHKaTa, a U Ype3 aHaJIu3 Ha
NaJeKHUS MPO(UIT HA aKTUBUTE U MACUBUTE, KATO MOCIEIHUTE OTPA3sIBAT HECHOTBETCTBUETO
Mopajy BHE3amHaTa MpoMsiHa Ha OamaHcoBara CTpyKTypa Ha OaHKara.

EBomonusita Ha OaHKOBaTa cHUCTeMa € B TsiCHAa Bpb3ka C pasButHero Ha [T
TEXHOJIOTUUTE, C IOMOLITA Ha KOUTO C€ U3TPAXKAAT eIEKTPOHHUTE IUIATEKHU CUCTEMU U TOBA
pa3BUTHE € OT U3KJIIOUUTEIHA Ba)KHOCT 32 HKOHOMUKATa Ha PyMBbHUSA, U HA BCUUYKU Jbp>KaBU
B CBETOBEH Marao.

EnextpoHHara miaTexHa cucreMa Ha PyMBbHMSL, IpUBEX1a PyMBHCKHS OAHKOB CEKTOP
B CHOTBETCTBHE C €BPONECHCKUTE CTAaHAAPTH 110 OTHOIIECHUE Ha IUIANIAHUATA IO CETHIMEHTA,
KaTo OCHOBHATA I10J13a € 3HAYUTEIIHOTO HAMAJISIBAHE HA TIPOIBIDKUTEITHOCTTA HA CETHJIMEHTA,
HO camMO0 3a (UHAHCOBUTE WHCTUTYLMH, KOUTO HWMAT MOJEpHAa WH(POPMALMOHHA
uHbpacTpykTypa. [Ipe3 nocineqHure roqMHA aHTAKUMEHTHT Ha PyMBHCKHUS OAHKOB CEKTOP
[I0Ka3Ba BCE I0-BHUCOKAa KpEAMTHA AaKTUBHOCT, C YBelIMYaBaHEe Ha (MHAHCHPAHETO 3a
HaceJeHueTo. baHKOBUTE KOMITaHUU Bce IOBeYE AUBEpCU(PULIPAT CBOSI HOPT(EN U HaBIN3aT
B CETMEHTUTE HAa HACEJICHUETO U KaTeropuuTe Ha (PUpPMHUTE, KOUTO Ca MO-MaJIKO 3aCErHATH.

IIpe3 2018 r. 6ankoBaTta cuctema Ha PymbHus BkitouBa 37 GaHKH, 8 OT KOWTO ca
KJIOHOBE Ha YY)KICCTPaHHU (PMHAHCOBH WHCTHUTYILIWMH, ONEPUPALIA HA PyMBHCKA TEPUTOPUSI.
Yactaute 6aHku KOHTposmpar 6im30 93% ot aktuBuTe Ha cucreMaTa. Harmonannata Oanka
Ha PymbHHS Boau noOpa MOJMTHKA HAa CTAOMIHOCT IO OTHOIIEHHE HAa MECTHATa BalyTa.
PazButnero Ha GaHKOBHS CEKTOp € 3HAYMTENHO B eTamna cieq 2005 r., korato e npeamnpuera
JICHOMHHAIIMS, KAaTO €THa HOBA JIes C€ paBHSIBA HA XHJIS/Ia CTapH.

BEJIEXKKHN/NOTES

1. www.transfond.ro

2. www.romcard.ro

3. www.bnr.ro
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(MBUCKBAHMUSA 3A OPOPMSHE HA CTATUUTE
3A CIIMCAHME "VUZF REVIEW”

Penakunonnara koneruss Ha cnucanuero ,, VUZF Review “pasriexia pbKOINMCHHA
OBNTapCKM WM aHTIUHCKKM e3ukB o0em g0 10 crpanumm, wW3OpaTeHd HaA  aapec
r_petrova@vuzf.bg Crangapraa word mporpama TpsiOBa 1a ce H3Ioi3Ba 3a ohopMsIHE Ha
PBKOMKCUTE, KOUTO CE MpujaraT Karo mnpuioxkenue (attachment) KbM CBHIPOBOXKIAIIOTO TH
€JIEKTPOHHO NucMo. M3mpaianero Ha pbKOIKCa, 3aMCaH Ha AUCK, CHIIO € TOMYCTUMO.

IHoaroroBka Ha pbKoONKUCA
Obwu ykazanus
TexcTwT TpsiOBa 1a Ob1e BbBeACH BBB (aiin BB popmar WinWord 2000/2003 miu no-HOB,
¢ mpugt Times New Roman. @opmarupanero TpsioBa 1a 0b/1e, KaKTO ClIEBa:
1. Pa3mep Ha smcta - A4, osera: JsBO — 25 MM, ISICHO — 25 MM, TOPHO — 25 MM, JIOJTHO
—25 mm, Header - 12.5mmM, Footer - 12.5mm (1.25¢cm), mexxkaypeane — 1,15.
2. 3arnaBue 6e3 HUKAKBU ChKpallleHHsIHA OCHOBHUS €3UK Ha cTaTHsTa (OBIrapcku Win
aHTIuicKN) - pa3mep Ha mpudTta 16, ynedeneH, rmaBHu OyKBU, IEHTPUPAH.
3. Equn nipazen pen - pazmep Ha mpudTa 14, HopmaeH.
4. Imena Ha aBTOpUTE — UME U (paMUJIHsl, HA OCHOBHUS €3HK Ha CTaTUsITa, 0€3 3BaHUs U
HAYYHH CTETICHU - pa3Mep Ha mpudTa 14, HOpMaieH, HEHTPUPAH.
5. Enun nipaseH pen - pasmep Ha mpudra 14, Hopmanes.

6. 3arnaBue Ha €3UK, KOWTO HE € OCHOBHUAT Ha cTaTtusATa (OBIrapCKy WM aHTIUICKH) -
pa3mep Ha mipudTa 16, ynedeneH, LeHTPUPAH.

7. Enun npaseH pen - pa3mep Ha mpudTa 14, HopmaiieH.

8. ImeHa Ha aBTOpUTE — UMeHU (aMIIUs, Ha €3UK, KOHTO HE € OCHOBHUSAT Ha CTaTHsTa,
(OBJMTapCKM MM AHTMKCKK) - Oe3 3BaHUS W HAayyHHM CTENEHU - pa3Mep Ha mpudra 14,
HOpMaJleH, LEHTPUPAH.

9. l1Ba mpa3Hu peaa - pazmep Ha mpudra 14, HopmaeH.
10. Pe3toMe Ha OCHOBHUS €3HK Ha CTaTUATa, 710 § peaa - pazmep Ha mpudra 11, italic, bold.
11. KirouoBu 1ymMu Ha OCHOBHHUS €3UK Ha CTaTUATA, /10 2 peaa - pa3mep Ha mpudra 11,
HOpPMaJIeH.
12. /IBa mpa3Hu pena - pasmep Ha mpudTa 14, HopManeH.
13. Pe3tome 1 KIIHOYOBHU TyMHUHA €3UK, KOMTO HE € OCHOBHMAT Ha CTaTHATa, 10 8 pena -
pa3mep Ha mpudTa 11, italic, bold.
14. Kimro4oBU 1yMHHA €3UK, KOWTO HE € OCHOBHUSAT Ha CTAaTUATA, 10 2 pesa - pa3Mep Ha
mpudra 11, HOpmaeH.
15. CtpanuuuTe HE c€ HOMEpUpAT.
16.0cHoBHMTE paszmenu Ha cratusta (YBoxm, Usmoxkenwe, 3akirodeHwme,
bnarogapunoctu, Jlureparypa) ce ¢opmatupaT B €IHOKOJIOHEH TEKCT, JABYCTPaHHO
M0JIpaBHEHO, KaKTO CJIe/Ba:

a. HanmeHoBaHue Ha paszen WM Ha THojpasfen - pasmep Ha mpudra 12, yneGernew,
LEHTPUPAHO, €IH MPa3eH peJl Ipeid HAMMEHOBAHUETO U €MH Mpa3eH pell CIe/] HEro - pa3Mep
Ha mwpudra 12, HopmaeH.
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b. Tekcr - pazmep Ha mpudra 12, HOpMaseH, OTCTHIT HAa IBPBU pea Ha maparpad — 10 mwm;
pascrosiaue oT maparpad a0 cecequaute (Before u After) 3a nenus texer — 0.

c. TekcTbT Ha hopMynUTE Ce TO3UIIMOHMPA BIISIBO HA OTCTOSIHUE 3 MHTEpBAJIA cJiell HoMepa
Ha CbOTBETHATa (OPMYIIa, KOMTO € B KPBIVIM CKOOM; OTCTOSTHHE OT ChCeAHUTE Naparpadu — 6
pt. XKenatenno e TekctsT Ha popmynure na 6bae B Math Type unu Microsoft Equations.

d. ®urypu - neHTpUpaHH, PA3MOJIOKEHHE crpsMo Tekcra: “Layout: In line with text”.
Homep u naumeHnoBanue Ha ¢urypara - pasmep Ha mpudta 11, HOpMmasieH, HEHTPUPAHO.
Otcrosinue ot cheennuTe naparpadu — 6 pt.

e. Tabnuiu - 1eHTpUpaHu, pa3noyIokKeHHe crpsMo Tekcra: “Layout: In line with text”.
Homep n HanMeHoBaHue Ha Tabnumara - pasmep Ha mpudTa 11, HOpManeH, HEHTPUPAHO.
Otcrosiaue oT cheeauuTe naparpadu — 6 pt.

f. CraTusTa 3aBbpiIBa Ha OTCTOSIHHE J[Ba Mpa3HH pena mpudT 14c: HayyHO 3BaHUE, UME U
dbamunus, HayyHa CTeNeH, NOoJelieHHe (IenapTaMeHT, (axkyiTeT, y4eOeH ChBET WIH
KaTeapa),yHUBEPCUTET (OpraHu3ainus), MOLIEHCKU aapec, e-mail aapec, c¢ mpudpt 11,
Hazie0eIeHO Ha aHTJIMICKH €3UK, ASICHO MOJIPaBHEHO.

besexku u qureparypa

[{uTupanero Ha TUTEPATypHU MU3TOYHUIM TPsAOBa Ja ObJae Ha JaTUHULA. VI3TOUHUIIMTE HA
KHPHIIMIA C€ MPECTaBAT C MPEBOJ Ha aHIIIMHCKU e3uK. [IpuMmepuTe mo-m0iry mokas3Bar Kak
TOBa TpsiOBa /1a CTaHe.

CruchbKbT Ha HM3MOJI3BaHATA JIMTEpaTypa TpsOBa Ja ChABPKA JIUTEPATypHH H3TOYHUIIH,
KOUTO Ca JOCTBITHU 3a MPOBEPKA WU CrpaBKu. L{uTUpaHeTo Ha MHTEPHET M3TOYHUIU HE CE
MpernopbyBa, HO aKO TOBA HAUCTHWHA € HEOOXOIMMO, MICTOTO MM HE € B JUTepaTypaTa, a B
OelexXKuTe, U TO B npeanountanus portable document format (pdf). Mscroro Ha OenexkuTe
ce MapKHpa B TEKCTa Ha CTaTHUsTA C apaOCKU U PH KaTO TOPHU UHICKCH.

[IpencraBsHeTo Ha NUTEpPATYpPHUTE U3TOUYHHUIIM B CIHCHKA Ha JHUTEparypara ctaBa B APA
ctun (Bxk. Publication Manual of the American Psychological Association), KOWTO ce u3mnoma3Ba
IIUPOKO B OOIIECTBEHHTE M XYMAaHHTAPHUTE HayKH, BKIIOYHTEIHO B HayKara 3a
00pa3oBaHUETO.

ETo ocHOBHHUTE TpUMEpPH:

Cnuncanus:
Mochrie, S.G.J. (2011). The Boltzmann factor, DNA melting, and Brownian ratchets: topics in
an introductory physics sequence for biology and premedical students. American J. Physics, 79,
1,121 —1126.
AKO M3TOYHUKBT € Ha OBJTApCKH €3UK, TOW TPsIOBA J1a ce TIOSIBU B CIIMUCHKA HA JTUTEpaTypara
O CTIEHUS HAYWH:
Platikanov, D. (2016). Development of the university physical chemistry in two historic
epochs. Chemistry, 25, 12 — 20 [In Bulgarian].
['opauTe ABa M3TOYHMKA C€ IHUTHUpPAT B OCHOBHHUS TeKCT karo: Platikanov (2016) wnu
(Platikanov, 2016).
Botev, B., Tsonev, I. & Doychev, P. (1988). Ecology: its problems and environ
protection. Biologia & Khimiya, 20 (6), 15— 17.
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Axko Tps0Ba 1a ce MUTHpA CITUCAaHKE, B KOSTO HOMEPAIUATA HA BCSIKA KHIDKKA OT JTAJICH TOM
3armoyBa ChC CTpaHMLAa 1, TOraBa HOMEPBHT Ha KHI)KKATa CHIIO TPsSOBa Ja c€ MOCOYH B
6ubnmorpadckoTo onrcaHue Ha U3TOUYHUKA — €TO TaKa:

Nichols, P., Twing, J., Mueller, C.D. & O’Malley, K. (2010). Standard-setting methods
as measurement processes. Educational Measurement: Issues & Practice, 29 (1), 14 —24.

Knaurn
Atkin, J.M., Black, P. & Coffey, J. (2001). Classroom assessment and the national science
education standards. Washington: National Academies Press. (B Kpbriim ckoOM MOXeE Ja ce
MOCTaBU OPOAT HA CTPAHUIIMTE HA KHUTATa €To ToKa: pp 456 n/wmm ISBN ...)

Kuuru/coopHunu ¢ perakrop/cOopHMIH OT KOH(epeHINH

Lakatos, I. (1970). Falsification and the methodology of scientific research programs (pp. 59 —
89). In: Lakatos, I. & Musgrave, A. (Eds.). Criticism and growth of knowledge. Cambridge:
Cambridge University Press.
Bizhkov, G. & Kraevski, B. (2009). Basic methodological requirements for doctoral studies
and some typical errors in their realization (pp. 44 — 104). In: Ganchev, 1. & Toshev, B.V.
Theory and methodology of leaning in sciences and mathematics. Blagoevgrad: Neofit Rilski
University Press.
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3AT'JIABUE 3ATI'JIABME 3AI'JIABUE /na 0bar. e3./
PASMEP HA IPU®TA 16, YAEBEJIEH, ITTIABHU BYKBH

Nme damunus /Ha Obar. e3./ Pasmep Ha mpudTta 14, HopmaneH

3AT'JIABHUE IN ENGLISH /ua aunra. e3./
TIMES NEW ROMAN 16, BOLD, CAPITAL LETTERS

Name Family name /Ha anr:. e3./ Times New Roman 14, normal

Peszrome: Pezromemo 0a 6voe He no-0vizo om ocem peoa. Pasmep na wpugpma 11, bold, italic.
Peztome, pestome, pe3tome, pestome, pesrome, pestome, pe3ome, perome, pestome, peome, perome,
pesiome, pestome, pe3tome, pe3lome, peome, pesrome, perome, perome, perome, peome, perome,
pesiome, pestome, pe3rome, pe3rome, peztome, petome, perome, perome, perome, perome, perome.
KmouoBn aymu: He moseue or nBa pema. Pasmep ma mpudra 11, HOopmaneHn. KirodoBu mymw,
KJIIFOYOBHU JyMHU, KIIFOYOBU JYMHU, KIIFOYOBU JyMH, KIIFOYOBU JYMHU.

Abstract: Up to 8 lines; Font size 11 pt, bold, italic. Abstract abstract abstract abstract abstract
abstract abstract abstract abstract abstract abstract abstract abstract abstract abstract abstract
abstract abstract abstract abstract abstract abstract abstract abstract abstract abstract abstract
abstract abstract abstract abstract abstract abstract abstract abstract abstract.

Keywords: Up to 2 lines; Font size 11 pt, normal, Keywords, keywords, keywords, keywords,
keywords

1. YBoa (BbBenenue) - pasmep Ha mpudtra 12, ynedesieH, ieHTpUpaH

TekcThT Ha craTusATa TPsOBA 1a O6b1e BbBeaeH BBB hopmat WinWord 2000/2003 wiu
M0-HOB, eHOKoJoHeH, ¢ mpudt Times New Roman, ¢ pasmep 12, HopmaneHn. OTcTbll Ha
nbpBUs pea Ha naparpad — 10 mm; pascrostaue ot naparpad no ceecenuure (Before u After)
3a nenus Tekct — 0 pt.

[IpenopbunTeIHO € OCHOBHUTE pa3zieny Ha cTaTtusTa aa BkmouBaT: Y BO/] (moctanoBka
Ha 3amavara), U3JIOXKEHUE (u3nwanenne Ha 3amavara), PE3YJITATU, 3AKJIKOYEHUE,
BJIIATOJAPHOCTU (ako uma takuBa), JUTEPATYPA.

2. U3noxenne (3aryiaBue Ha pasjes WM nmoapasaen) - pasmep Ha mpudra 12, yneodesieH,
HEeHTPUPaH

PasmepsbT Ha nucta 3a cratusta € A4. [lonera: naBo — 25 MM, JCHO — 25 MM, TOPHO —

25 mm, nonHo — 25 MM, Header — 12,5 mwm, Footer — 12,5 mm, mexxnypeaue — 1,15.
CrpaHunure He ce HoMepupar.
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[utupane B Tekcra Ha nuTepaTypeH m3TodHuk — Platikanov (2016) nmm (Platikanov,
2016), unu (Platikanov et al., 2016).

Bewnukn marematnuecku popmynn aa Obaat Hanucanu B Microsoft Equation ninn Math
Type. Homepanusita Ha popmynuTe ce qaBa BISBO Ha pefa ¢ oTcThl 10 MM, B KPBITIH CKOOH.
TexkcTpT Ha hopMynHTE Ce MO3UIHMOHUPA CIIE[ HOMEpa Ha OTCTOSHUE 3 MHTEpBaJia OT HETO.
Pazcrostaue ot popmyna nnu Tabimia 10 ocHoBHUS TekcT (Before u After) — 6 pt.

[Tpumep:

2z 2

1 1Dy
@ 862 2'([(DS0 S

dpdp

D
h N
R e

durypute ca IEHTpUpaHU, HOMEPHPAHM M O3arjaBeHH, pazmep Ha mpudpta - 11.
Pasnonoxenuero cnpsamo Tekcta e: “Layout: In line with text”.
[Ipumep:

7))
NN

NCCAW'

N\

®@ur. 1. HaI/IMeHOBaHI/Ie Ha purypara

,mz\

\

my

TabnuuuTe ca HEHTpUpPaHU CIIPSMO TEKCTa, HOMEPUPAHU U O3arjlaBeHH. 3arjaBUeTo Ha
tabiunaTa e ¢ pa3Mep Ha mpudTa 11, B0 MOAPABHEHO CIIPSIMO paMKaTa M U € HepasJeiHa
4acT OT Hed (HampuMep, IOMECTEHO B ITbPBUSA peJl Ha TadiuIara).

[Tpumep:

Taoauna 1. HaumenoBanue Ha tadiuiara
JleTexkTop Ouenka | 0e3mym | SNR=6:1 | SNR=2:1 | SNR=1:1
El 0.885938 | 0.885938 | 0383501 | 0,085898

Roberts

E2 0,987302 | 0,987302 | 0.566543 | 0.533308
, El 0,923361 | 0.179512 | 0074316 | 0,076793
pabta iU E2 0,923529 | 0733366 | 0,723352 | 0,727049
c El 0,885938 | 0159281 | 0,064276 | 0,071995
anny E2 0,987302 | 0441255 | 0436695 | 0434551

[{uTupanuTe ITUTEPATypHU M3TOUYHUIM C€ MOJpeXIaT B cnuchbk cropea APA ctun (Bx.
Publication Manual of the American Psychological Association), KOHTO ce U3I03Ba IIMPOKO

B OOIIECTBEHUTE U XyMaHUTApHUTE HAYKH, BKIIFOUUTEIHO B HayKaTa 3a 00pa30BaHUETO.

IIpumep:
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NOTES

1. https://mail.google.com/mail/u/0/#inbox

2. http://www.buenosearch.com/?q=bulghttps%3 A%2F%2Fmail.google.com%Fu%2F0
%2F%23inbox&babsrc=SP_ss&mntrld=F84EE02A82E1FICF &affID=128403&tt=220
514 ctrl&tsp=5256
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