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This article focuses only on cas-
es of commercial transactions
for transfer of registered shares
and the right to acquire them,
respectively. Cases of transfer-
ring bearer shares, as well as
dematerialised shares, will not
be a matter of review in this
article. Irrefutably, the transfer
of shares is a commercial trans-
action as defined by the Com-
merce Act. However, in order
for the title over the registered
materialised share to be validly
transferred to the new transferee,
a unilateral statement of will
should be made by the transfe-
ror by way of an endorsement.
The endorsement, itself, is not
a component of the factual ele-
ments contained in the contract
for purchase and sale of a given
registered share but constitutes
a separate formal abstract trans-
action.

In cases where a joint stock com-
pany has duly printed shares as
securities that materialise mem-
bership rights, and the shares
have been granted to the rele-
vant shareholders, the endorse-
ment by virtue of which

................. continued on page 3

B Tasu cratus me Busnpam camo
cAyJauTe Ha TBHPrOBCKa CAeaKa
3a IpexBbpAsiHe Ha ITOMMeHH!
akIuM, CHOTBETHO IIPaBOTO 3a
IpUAOOMBaHETO MM, KaTO U3BBH
BHMMaHIETO OcCTaBaT cAydJauTe
Ha IpexBbpAsHe Ha aKIMUTe Ha
npeHocutea ¥ Oe3HaAUYHUTE
akuyn. Hama criop, ye mpexsbp-
ASTHETO Ha aKIUM e TBPIoBCKa
cAelKa IO cmucbaa Ha Tobpros-
CKISI 3aKOH. 3a 4a IpeMuHe oDa-
ye, cOOCTBEHOCTTa Ha ITOMMeHHa-
Ta HaAM4YHa aKLs BbPXY HOBUA
npuoopeTares, caeABa Aa ce MU3-
BBPIIM €AHOCTPaHHO BOJAeU3si-
BA€Hle Ha IPeXBbpAUTeAs 9pe3
AKIPO, KaTO CaMOTO AXKIPO He e
eJeMeHT OT (PaKTIUeCcKIsI ChCTaB
Ha AOroBopa 3a IIOKYIIKO-TIpO-
Aak0a Ha IOMMeHHaTa aKIus, a
e caMmocTosiTeAHa popMaaHO abd-
CTpaKTHa CAeaKa.

B cayyante, korato akunmoHep-
HOTO APY>KecTBO IO Ha/Ae>KeH
pe4 e oTrieyaTalo aKIJUUTe KaTo
IleHHa KHHTIa, MarepraaAusupa-
I]a Y1eHCTBeHNTe IIpaBa U ChbIIN-
Te ca IpeAOCTaBeH! Ha ChOTBeT-
HUTe COOCTBEHUIIU-aKIIVIOHepH,
AKHUPOTO, C KOeTO ce IIPexBbp-
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Lega InterConsult News

Dear colleagues and friends,

All of us live and work in today’s global financial and eco-
nomic crisis. Perhaps each of us deliberates on how to best
cope with the problems and implications during this try-
ing time. Bulgaria faces additional complications related
to unresolved pending issues pointed out by the European
Union and still suspended large amounts of financial re-
sources. How are we to face these challenges, and what can
be done?

In one sentence, I think we should work with ever-increas-
ing professionalism, be better trained, display innovative
thinking, actively and consistently strive towards positive
change, and, last but not least, build trust and contribute to
the development of mutual assistance, both team wise and
in our relations with clients.

Our contribution in this respect is to supply this sum-
marised Issue 26-27 of our newsletter. Following our con-
sistent practice, we once more strove to be up-to-date and
specific.

Our objective in the introductory column, from the perspec-
tive of the stability of economic relations and the actual will
of concerned parties, includes interpreting the content of the endorsement on interim certificates of joint
stock companies, positioned in their natural and practical proximity to the rights granted by shares.

This issue provides an exceptionally pressing comment, made in connection with the flawed inclusion of
unfair competition in the new Competition Protection Act, alongside the prohibited types of agreements
and abuse of dominant position — not to mention the substantial difference in the nature of the aforemen-
tioned infringements and the need for differentiation of fines.

From the perspective of personal data protection, the compelling article dedicated to Internet user data
retention should incite much discussion and interest.

As usual, we have not failed to expound on specific problems in our Commercial Law, Employment Law
and Tax Law columns, which facilitates your prompt adjustment to the Bulgarian market. As customary,
we introduce news in the legislation, and provide brief answers to questions recently raised in our legal
office.

As always, we shall be happy to receive your comments and recommendations.

Meanwhile, I remain with best wishes, —

Sincerely yours, \/ Vi

Vladimir Penkov

/lpazu Koaezu U npusimeAu,

Beuuku nue ceza xuseem u pabomum 6 ocobera 00cmanoska Ha c6emosHa PUHANCO60-UKOHOMUUECKA
Kpusa. Beposamiio écexu om nac ce numa, Kaxve e Hau-000pus HA4uH 3a cnpasse ¢ npodieMume u no-
caeduyume. 3a bvazapus e Haruye u donvAHumeAeH ACNeKm c6bp3an ¢ nocouerume om Esponerickus
cb103 npobAemu 34 pewiasare u 6ce ouje cnpenume oemu punarcosu pecypcu. Kax da nocpeuyem
mesu npedussuxamercmea? Kaxeo moxem da nanpasum ceza? Mucas, ue 6 edno uspeuerue moxem 0a
nocouum, e mpa66a da pabomum éce no-npodecuorarro, da 6vdem 6ce no-dodpe o0yueHu, da umame
UHOBAMUGHO MUCAEHE U AKMUGHO U YCMOUMU60 0a pabomum 3a no3UMUGHUMe npoMent, 04 uszpaxoa-
Me dosepue U 63aUMONOMOUY, KAKIMO 6 KOACKMUG6A, MAKa U 6 OMHOWEHUAMA C KAUeHmume.

3amoesa, Hawusm npuroc 6 zopHomo e, da Bu npedcmasum Hosus 0beduren 0poti 26-27 Ha 6ecHuKa.
B nezo cme ce nocmapaiu omto6o da 6voem akmyarHu u KOHKpermHu.

Ouye 6 y600nama cmamusi ce ONUMeAMe, 0 2AeduuLe Ha CMabUAHOCIMA HA UKOHOMUNECKUTE ONHO-
wienus u 0eticmeumeAHama 60As Ha 3acezHamume cmpanu, 0a MmoAKYsame CoOopXKaruemo Ha OKupomo
6bPXY 6peMeHume YOoCHosepeHus Ha AKLUOHEPHOMO OPYKecmeo, Kamo 2u nocmassme 6 ecrmecmeena-
ma um npakmuuecka OAUS0C ¢ npasama, Koumo 0asam axuuume.

V3KAI04UMEARO HAAeKAW, € KOMEHMAPLIN 656 6Pb3KA C HeNPAGUAHONIO 6KATOU6AHE HA HEAOAAHAMA
KOHKYpeHuus naped coc 3adparenume cnopasymenus u 3roynompedume ¢ 20cnodCmeauyono noroxe-
Hue 6 Hosust 33K, u mo 6e3 da ce HabAezHe HA 0ZPOMHOMO COULHOCHIHO PA3AUYUE U HEOOX0OUMOCHL OM
Ougeperyuayus Ha canxKyuume.

Mmoz0 duckycuorna u urmepecna e cmamusma, nocéemena Ha coOUparemo Ha O0aHHy 3a nompeou-
meAume 6 uHmepHen, om 2AeOHA MOUKA HA SAUUMAMA HA AUYHUME JAHHU.

Kaxmo eunazu ne cme nponycraru u cneyuduunu npobremu 6 pyopuxume “Topeosckomo npaso”,
“Tpydosomo npaso” u “Aarvuromo npaso”, Koumo uie cnomozram 3a no-o6opsomo Bu npucnocodssare
KoM 0bAZapcKus nasap.

Tpaduyuonno Bu sanostasame ¢ Hosocmuime 6 3aK0HO0AMEACEOMO U daéame Kpamxi 0mzo60pu Ha
6bNPOCU, NOCIMAGEHY 6 NPAGHUS HUL 0PUC 6 NOCALOHO 6peMe.

Ommno6o we ouakxeame Bawume omsusu u npenopvku, U Kaxmo sUHALY MeXOYEPeMEHHO 0CABAM C
HAU-000pY NOKeAaHUSL.

Baw

Baadumup Ilerixos \/ w {
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Tosu BecTHMK MMa XapakTep Ha MHGQOpMa-
I[IIOHeH GI0JETUH U e IpeJHasHayeH 3a Ha-
IIMTe KAUEHTH, KOAeruTe I0PUCTI paboTeru
B Abp>KaBHaTa 1 ODLIMHCKA aAMIHUCTPALIVs
U B YaCTHISI CEKTOP, KaKTO U 3a BCUMYKU APYTU
3aHTepeCcOBaHN YNTaTEAN.

Copappxamata ce mH(pOpPMaIsa He Ipea-
CTaBAsBa U3YepraTeAHO W3CAeABaHe WA
IIpaBeH CHBET I 110 HUKAKHB HAUMH He MOXe
Aa 3aMeCcTn npoq)ecmona/m]/ul IIpaBeH ChBET
OTHOCHO KOHKPEeTHI Ka3yCII.
Hy6AI/IKyBaHI/ITe MaTepuaAn nspasssat AnUg-
HOTO MHeHUe Ha aBTOpHUTe U He OGBbp3BaT
Tlenkos, Mapxos u ITapTHbOpM, KaKTO U pe-
AaKIIMOHHATa KOAETHL.
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shares are transferred to a third party raises no
extraordinary questions, provided that the en-
dorsement contains the elements requisite by
law and the established practice.

Interim certificates are handed over to share-
holders in return for property contributions
made toward given registered shares prior to
the registration of a joint stock company. The
interim certificates are to serve until the issu-
ance of the shares proper, which replace the
interim certificates. Owing to the lack of a set
statutory period, this ‘interim’ state of affairs
often lasts for many years after the registration
of the joint stock company and even upon mul-
tiple increases of company capital or transfer of
rights over shares. Interim certificates, which
act as substitutes of shares until the issuance of
the latter and the registration of a given com-
pany (establishment of the subject of law), cer-
tify the membership in the company, as well as
the right to acquire shares once they have been
printed in compliance with the proper proce-
dure.

By the endorsement of an interim certificate to
a third party, the third party takes on the legal
membership relations and acquires all rights of
a shareholder, including the right to participate
in the company’s general meeting, the right of
dividend, the entitlement to make an in-kind
contribution with the share rights, or use the
shares as a security, as well as other privileges.

It can be sustained that the transferee’s rights
arise with the mere endorsement, since it is an
autonomous formal abstract transaction, as long
as all conditions to this end have been met. The
act of entry into the book of shareholders shall
not be considered as having a constitutive force;
it is only relevant with regard to the opposabi-
lity of the holder’s rights towards the company
and third parties. Often times, according to the
by-laws of the company, in general meetings
the membership rights of a shareholder are cer-
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AAT akIIUUTe Ha APYro AuIle, He MpeAu3BUKBa
0cOOeHM BBIIPOCH, aKO ChAbp’Ka U3UCKyeMUTe
ce OT 3aKOHa U Ch3JajaTa ce Beye IMpaKTHKa ele-
MeHTH.

Cpenty HampapeHUTe MMYIIECTBEHU BHOCKI,
3a CMeTKa Ha 3allMiCaHuTe aKIUy Olle IpeAu
perucTpanysATa Ha akIMOHEPHOTO APY>KeCTBO,
akIIMOHepuTe IIoAy4yaBaT BpPeMeHHM YAOCTOBe-
peHusl A0 OTIledaTBaHeTO M 3aMeCTBaHeTO UM
OT CaMUTe aKIUU U TOBA CHCTOSIHUE YeCTO, ITO-
paau AuIIca Ha OoIlpejeAeH CPOK B 3aKOHa, Tpae
MHOTIO TOAVMHU CAe/, perucTpanusTa Ha aKIyo-
HEPHOTO APY>KeCTBO M AOPU CAe/, U3BbpIIeH!
HEKOAKOKpPaTH!U yBeAMYeHUs Ha KaluTala MAu
IpexBbpAsiHe Ha IIpaBa BbpPXY akum. Bpemen-
HITEe YA0CTOBEpEeHIsI, KOMTO 3aMecTBaT aKIITe
A0 TSAXHOTO U3JaBaHe U CAe/ perucrpalusiTa Ha
APY>KeCTBOTO U Bb3HUKBaHe Ha IIPaBHIs CyOeKT,
YAOCTOBepsIBaT 4AE€HCTBOTO B CBIIOTO, KAKTO U
IIpaBOTO 3a NpUAOOMBaHe Ha aKIIUMU CAeJ TIX-
HOTO OTIIeyaTBaHe 110 HaAAeXKHIUS pea.

Upes A>XMpocBaHeTo Ha CBHIIOTO Ha APYTO AWIIe,
AULIETO BCTBIIBA B YAEHCTBEHNTE ITPaBOOTHOIIIe-
HIUS U TIpUAOOMBA BCMYKM IIpaBa Ha aKI[MOHep,
kaTto npaso Ha ydactue B OC, npaBo Ha AuBU-
AEHT, IIPaBo Ja allopTupa IIpaBaTa BLPXY aKI[uy,
KaKTO M CBIIUTE Ja IIOCAy>KaT 3a oOe3reyeHne
U APYTIL

Mosxe aa ce moaabpiKa, ye IIpaBaTa Ha IIpuooOpe-
TaTeAs BB3HMKBAT ChC CAMOTO AXKMPO, Thil KaTo
TO € eqHa caMocCTosATeAHa popMaaHa abCTpaKT-
Ha CJelKa, CTUra Ja ca U3II'bAHEHIU BCUYKU yC-
a0Bus 3a Toba. CaMOTO BHMCBaHe B KHMUTaTa 3a
aKkI[MOHepuTe He OU cJeABalo Ja ce CYMTa, de
1Ma KOHCTUTYTUBHO AEVCTBUE, a IMa CaMO OT-
HOIIeHNe OTHOCHO HPOTUBOIIOCTaBUMOCTTa Ha
IIpaBaTa Ha TUTYASpa CHPAMO APY>KeCTBOTO U
TpeTute Aniia. YecTo cbraacHo yCTpOCTBeHNUTe
IIpaBiAa Ha APY>KeCTBOTO B OOIINUTe ChOpaHMs
4/eHCTBeHNUTe ITpaBa Ha aKIIMIOHep ce YA0CTOBe-
psiBaT ¢ BpeMeHHMTe YAOCTOBepeHMs AN aKIIN-
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tified by interim certificates or shares. The act of

entry into the book of shareholders is not a com-
ponent of the endorsement’s factual elements; it

is only relevant for the purpose of validating its

effect in respect of the company.

Pursuant to the applicable legal regulations, the
endorsement causes the transfer of those securi-
ties which have the relevant inscription affixed
on the back, or which have an allonge (separate
document specially enclosed). According to the
interpretation of some court panels, where the
inscription of the interim certificate endorse-
ment states that the relevant number of shares
(specified in the interim certificate), or shares to-
gether with all rights they vest, are transferred,
the endorsement is null and void. This inter-
pretation also upholds that neither a transfer of
shares is in effect (as the shares in question are
still not printed) nor a transfer of the interim
certificate, itself, (as such an act is not explicitly
stated in this vein) in the endorsement. Howev-
er, in light of the aforementioned statutory func-
tion of the endorsement, as well as considering
the actual will of the parties, such an interpreta-
tion is incorrect. Given that the jurisprudence,
the law and the practice position interim certifi-
cates and shares (upon the establishment of the
subject of law) on equal footing as equivalent
manifestations of membership relations, any in-
terpretation to the contrary undermines the sta-
bility of commercial relations, and, what’s more,
enables abuse by non-bona fide stakeholders.
This is rendered particularly clear by the explic-
it provision set out in Article 187, Para 3 of the
Commerce Act. It stipulates that the transfer of
the interim certificate has the effect of a transfer
of the shares, or the rights thereof, which the
interim certificate stands for. Therefore, even if
a text is included in order to state that the trans-
fer concerns the shares represented by the in-
terim certificate, in view of the aforementioned
formal requirements for validity of the endorse-
ment, such text should be acknowledged as a
manifestation of will expressed to transfer the
interim certificate itself in accordance with the
obvious actual will of the parties.

By rule, membership should be transferred by
way of the share that materialises it. Yet, since it
often happens that this share is not printed for
years, the second legal scenario can be applied;
that is, the transfer of membership by way of
the interim certificate. Naturally, the rule stip-
ulating an impossibility to transfer something
that does not exist is valid in this case, too. Con-

P /M2 P

PENKOV. MARKOV & PARTNERS

SEPTEMBER - DECEMBER 2009

ute. BrimcBaHeTo B KHUTaATa 3a aKOVOHepUTe HE
e eJ1eMeHT OT Cl)aKTI/I‘{eCKI/I}I CbCTaB Ha AKNPOTO,
a /IMa 3Ha4deHl1e CaMO C ordaeJ, AQVICTBI/IQTO I10 OT-
HOIIIEeHVE Ha APY>KeCTBOTO.

CpraacHo JeiicTBaliaTa IIpaBHa ypeaDa, 4pe3
AXUPOTO Ce MPexBbpAsl MMEHHO Ta3U IleHHa
KHITa, Ha YMIITO IPBO e HallpaBeH 3aIluca MAu
KBM KOATO € IPUKPEIeH OTAeAeH AUCT (aA0HX).
Ilopagu Tasu npuymHa CYMTaM 3a HeNpaBUa-
HO TBAKYBaHeTO Ha HSKOU CbAeOHU ChCTaBM, B
CMICBA, Ye KOraTo B 3aIlyca Ha AXUPOTO KbM
BPEMEHHOTO YAOCTOBEpeHMe € IOCOYeHO, Ye ce
IIPeXBbPAAT CHOTBETHMAT Opoit akumm (yrome-
HaTy BbB BPEMEHHOTO YAOCTOBepeHMe) MAM aK-
LM 3a€4HO C BCMYKM IIPaBa IO TsX, € Bb3MOXKHO,
IIpe Bl OlIe TIOBede I Ha AeVICTBUTEeAHATa BOAS
Ha CTpaHUTe, Aa ce 3aKAI04M, 4e TaKoBa AXKIPO e
HUIIOXKHO U He e HaAuIle HUTO IpexXBbpAsHe Ha
axuyu (T'hI KaTo Te Ole He ca OTIIedaTaHu), HUTO
ce IpexBbpAs U CaMOTO BPEMEHHO YA0CTOBepe-
HI (T'BJI KaTo He e U3PUYHO OTOeASA3aHO II0 TO3!U
HaunH) B AXupoto. Caes Kato B IOPUCIIPYAEH-
L[MATa, 3aKOHBT M IPaKTHUKaTa ce paBHOIIOCTa-
BSIT BPEMEHHOTO YAOCTOBEPeHIe U aKIIsATa CAe/,
Cb3JaBaHeTO Ha IIpaBHIA CyOeKT, KaTO PaBHOIIO-
CTaBeH M3pa3|uTea Ha YAeHCTBeHUTe OTHOIIeHN,
CYUTaM 4Ye eAHO ThAKyBaHe B APYI CMIUCHA IOA-
KOIlaBa He caMO CTaOMAHOCTTa Ha ThPrOBCKUTE
OTHOIIIEHMsI, HO JaBa ¥ BB3MOXKHOCT 3a 340YIIO-
TpeOu OT cTpaHa Ha HeJO0OPOCHBECTHM 3aMHTe-
pecoBanu auna. Toba 0COOEHO SICHO MpOANYaBa
OT U3pu4HaTa pasnopeada s 4a. 187, aa. 3, B cmu-
Cb4, Ye IIPexXBbPASIHeTO Ha BPeMEeHHOTO YAOCTO-
BepeHue MMa AeNCTBME Ha IIPeXBbPASHETO Ha
aKIMKUTe, KOUTO TO YAOCTOBEpsBa MAU IIpaBaTa
II0 TsIX, CAeA0BaTeAHO U aa Obae 0TOeAsI3aHO, ye
ce IMPexBBPAAT aKI[UNUTe, KOUTO TO yAOCTOBepsIBa
IIpeABI1/, Ha TIOCOYeHuTe Beye (pOpMaaHM M3UC-
KBaHI: 3a BaAMAHOCT Ha AKMPOTO cAe/Ba Ja ce
IIpyeMar KaTo M3pa3 Ha M3sBeHa BOAs 3a Ipex-
BbpAsHe Ha CaMOTO BpeMeHHO yJ0CTOBepeHue B
CHOTBETCTBUE C OYeBMAHATa AEICTBUTEAHA BOAS
Ha CTpaHUTe.

AJeiicTBuTeAHO, OU CAeABaAO IO MPaBUAO YAeH-
CTBOTO Ja Ce MIpPexBLpAs upe3 MaTepuaAu3upa-
I1aTa ro akIiiys, HO cAe KaTo Y4eCcTo ChIIaTa He ce
oTHeyaTBa C TOAVHM, MOXe Ja BAe3e B yIoTpeda
BTOpaTa 3aKOHHa XMIIOTe3a Ha IIpeXBbpAsHe Ha
YAEeHCTBOTO, Ype3 BpeMeHHO yAocTosepenue. Ec-
TeCTBEHO M TyK Ba’K! IIPaBUAOTO, 4e He MOXe Aa
ce MpexBbpAs Helllo, KOeTO He CBIIeCTBYBa, I10-
paau KOeTo ChC CaMOTO AKMPO Ha BpeMeHHOTO
YAOCTOBEpeHIe, He3aBUCHMO OT TOYHaTa pejak-
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sequently, regardless of what the precise word-
ing of the inscription is, the endorsement of the
interim certificate can transfer only the right of
membership in the company and the entitle-
ment to acquire the relevant number of shares,
but nothing more than this. Undoubtedly, this
procedure should observe the requirements re-
garding the form of the endorsement.

Nonetheless, it is recommended that stakehol-
ders should be precise when stating the object
of transfer (the interim certificate), with a view
to avoiding any potential misunderstanding.
To this end, it should be expressly stated that
the transfer of the interim certificate does not
include the transfer of the shares, but only the
interim certificate and the related rights. Given
the inconsistent court practice, this precision
will also prevent potential abuse by third par-
ties with non-bona fide interest.

COMPETITION

A PERILOUS
UNDERTAKING:
COMPETITION ON
EQUAL FOOTING
WITH PROHIBITED
AGREEMENTS AND
ABUSE OF DOMINANT
POSITION

SEPTEMBER - DECEMBER 2009

IIMs1 Ha 3aIllca, He MOXe Ja ce IIPexBbpaAu Apy-
IO OCBEeH 4/AeHCTBeHOTO IIPaBo B APY>KeCTBOTO U
IIPaBOTO Ha IOAydYaBaHe Ha CHOTBETHUs Opoii
axiym. PasOupa ce mpu crassaHe Ha M3MCKBa-
HuATa 3a popMa Ha AXKUPOTO.

Boripekn ToBa, OOpBIlaM BHUMaHMe Ha 3ayH-
TepecoBaHUTe ANIla, Ye C Orae] M30ATBaHe Ha
eBeHTya/HM HeAOpa3yMeHIsI CBbp3aHl C HeTOY-
HOTO ITIOCOYBaHe Ha IpeJMeTa Ha IIPeXBbpASHe,
a IMeHHO BpeMeHHOTO YAOCTOBepeH!e, 4a 00pb-
IjaT BHMMaHMe Ha MPel3HOTO II0cCoYBaHe, ye C
BPEMEHHOTO YAOCTOBepeHlMe He Ce IIPeXBBbpPASIT
CBOTBETHMTE aKLIMM, a CaMO BPEMEeHHOTO YA0C-
TOBE€pPEeHMe M CBbp3aH;UTe C ToBa mpasa. [Ipnm
IIpOTHBOpeYNBaTa ChbAeOHa IIpaKTHKa Ta3! IIpe-
LIMBHOCT IIle IpeAOTBpaTy U Bb3MOXKHa 340Yy-
roTpeba OT CTpaHa Ha TpeTy He00pOChBeCTHI
ANIIA.

KOHKYPEHTHO

OITACHO PABHOIIOCTABSIHE
HA HEAOSIAHATA
KOHKYPEHII NS CbC
3ABPAHEHUTE CIIOPA3YMEHWSI
N 3A0YITIOTPEBUTE C
rocrioaCrsAmioToO
ITOA0OKEHUE

Viadimir Penkov, Svetlin Adrianov

Bnaoumup Ilenxos, Ceemaun Aopusanos

The new Competition Protection Act was en-
forced on 1 December 2008, more than one year
after the public announcement of the draft act
and its introduction by the Commission for Pro-
tection of Competition (CPC; the Commission)
to the Council of Ministers. It was surprising
that the chapter which regulates the different
events of unfair competition was reinstated in
the final text, tabled by the Council of Ministers
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Ha 1 aexemspm 2008 roamna, mosede OT rogu-
Ha cAe/ MyOAMYHOTO OOsBsIBaHe VM BHACSIHETO
Ha 3akoHonpoekTa or K3K B Mununcrepckms
CbBeT 3a 00ChKJAaHe, BAe3e B Ciila HOBUAT a-
KOH 3a 3alluTa Ha KOHKypeHuu:ATa. Vsnena-
Aa Oellle BB3CTaHOBSIBAHETO B OKOHYATeAHILS
TeKCT, IIpeAA0XeH OT MMHIUCTePCKUS ChBeT U
npuer or Hapognoro cpbOpaHme, Ha raasara,
ypexXaallla pa3ANdHNUTe ChCTaB/ Ha HeAOsAHa
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and adopted by the National Assembly.

These provisions did not appear in the initial
draft of the CPC. In its motives, enclosed with
draft, the Commission points out, correctly in
our opinion, that ‘the protection against unfair
competition is not a typical function of com-
petition authorities of EU Member States, but
it had been performed by the CPC through-
out the years when the Bulgarian legal system
lacked a special consumer protection law and
an authority assigned with its implementation’.
However, the text adopted by the National As-
sembly restored the powers of the Commission
to investigate and sanction acts of unfair com-
petition and all events previously existing in the
repealed Competition Protection Act. What's
more, the text also introduced new events, in-
cluding the imitation of a domain or website, as
well as the misleading and prohibited compar-
ative advertising, which was transposed into
this law from the Consumer Protection Act.

This approach raises many questions of princi-
ple, especially in view of the initial content of the
draft act and the Commission’s motives thereto,
and because unfair competition does not fall
within the typical prerogatives of the national
competition authorities, nor of the European
Commission. Furthermore, unfair competition
is not subject to regulation by EU competition
law. Yet, the lawmaker’s aspiration to leave the
regulation of unfair competition relations un-
der the thumb of the CPC is understandable, as
it is the authority that has been performing this
activity (based on previous competition laws)
for 18 years and has gained substantial experi-
ence and practical expertise in this area.

However, the lawmaker’s approach in respect
to the sanctions for acts of unfair competition is
unacceptable. The new Competition Protection
Act (CPA) takes on an uniform course as to the
sanctions, where all substantive law infringe-
ments under the Act entail the imposition of a
fine amounting to 10 percent of the total turn-
over (calculated for the previous financial year)
of the sanctioned undertaking or association of
undertakings. This course is understandable in
respect of the infringements referred to in Arti-
cles 15 and 21 of the Act (i.e. prohibited agree-
ments and abuse of dominant position), given
that Article 23 of Council Regulation (EC) No.
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KOHKYypeHII L.

Tesu pasnopeadu He chiecTByBaxa B I'bpBOHa-
gaaHM: 3akoHonpoekT Ha K3K, xaTo B MOTMBMI-
Te cu KbM Hero Komucusta mocodsa, criopeg
Hac IIpaBIAHO, Je ,3allliTaTa OT HeA0sAHa KOH-
KypeHIMsI He e TUIIMYHA 3a OpraHuUTe II0 KOH-
KypeHIMs Ha crpanuTe-uaeHku Ha EC, Ho 141 Oe
ocpiecrBaBaHa oT K3K B roamHure, B KOUTO B
ObarapckaTa IpaBHa CUCTeMa AMIICBalle CIIe-
MazeH 3aKkoH 3a 3alluTa II0 IoTpeduTeaunTe
11 OpraH, Ha KOMTO e Bb3A0KEeHO U3ITbAHEeHIeTO
my”. B mpuetusa or Hapoanoro cnbpanme Tekct
obOaye He caMO Osixa BbH3CTAaHOBEHU ITPaBOMO-
muaATa Ha Komucusra ga pascaeasa u caHKIIU-
OHMpa IPOSBM Ha HeAOSAHa KOHKYPEeHLNS U
BCMUKM ChlecTByBamiy B orMeHeHns 33K cbe-
TaBU, HO Os1Xa BbBeAEHI Y HOBM TaKMBa ChCTaBM,
KaTo HallpuMep MMUTaIuATa Ha AOMEH UAN
MHTEepHeT CTpaHMIla, KaKTo U 3abAy>KJaBalaTa
I HepaspellleHa CpaBHUTeAHa peKJama, KOATO
Oellle mpeHeceHa B 3aKOHa OT 3aKOHa 3a 3aIljuTa
Ha IIOTpeOuTeAnTe.

Tosn moaxos mopaxkaa peauiia TPUHIMITHU
BBIIPOCH, OCODEHO C Orde ITbPBOHAYaAHOTO
ChAbp>KaHMe Ha 3aKOHOIIpOeKTa U MOTUBUTE
Ha Komucusita KbM Hero, a cbIjo pasdupa ce u
C orae/, Ha TOBa, 4e AeVICTBUTEeAHO HeAOsAHaTa
KOHKYpeHI[/sl He € B paMKHUTe Ha OOMJaiHus
IIpeAMeT Ha KOMIIETeHTHOCT Ha HallIOHAAHUTe
OpTaHM 110 KOHKYpPeHIIsATa, HUTO II'bK Ha EBpo-
nerickata komucus. HeaosaHaTa KOHKypeHITs
He e IpeaMeT Ha ypeaba 1 oT KoHKypeHTHOTO
npaso Ha EC. Hesasucumo or TtoBa MOXe aa
Obae pasOpaH U CTpeMeXbT Ha 3aKOHOJAaTeAsd
Aa OCTaBM peryAupaHeToO Ha Te3U OTHOIIeHMNs
B pbuere Ha K3K kxaTo opraHn, ocbliecTssiBaa
Ta3y AMHOCT B IpoAbAkeHMe Ha 18 roaunn
Bb3 OCHOBA Ha IpeAMIIHUATE 3aKOH!U 3a 3alluTa
Ha KOHKYpPeHIINsTa, I HaTpylaA OTPOMeH OIUT
U IIpaKTUKa B Ta3y MaTepusl.

He Moxe obaue ga Obge mpuer moaxoAsbT Ha
3aKOHOJATeAsI 110 OTHOIIIeHMEe Ha CAaHKIIMUTE 3a
IIpOsIBY Ha HeAOsAHa KOHKypeHIMs. B HOBIA
33K e BB3IIpUET eAMHEeH II04X0/ IO OTHOIIIe-
HIe Ha CaHKI[MMTe, KaToO 3a BCUMYKM MaTepuasl-
HO IpaBHM HapyIlleHus I10 3aKOHa ce IIpuaara
caHkuus B pasmep 4o 10 Ha cTo OT 001K 00O-
POT Ha CaHKIIMOHMPAHOTO IIpeAlpUsITe WA
cApy>XeHIe OT HpeAlpUATHs 3a IpeaAXOoaHa-
Ta pUHaHCOBa roguHa. Tosa e pa3dbupaemo 10
OTHOIIIeHe Ha HapyIleHuATa Io 44. 15 u ua.
21 or 3akoHa (T.e. 3a0paHeHM CIIOpa3yMeHUs
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1/2003 lays down such sanctions in the same
vein. The Regulation, however, does not in any
way pertain, nor apply, to the acts of ‘unfair
competition’. The sanctions foreseen by the
Regulation concern infringements of Articles 81
and 82 of the Treaty Establishing the European
Community (reproduced in Articles 15 and 21
of the CPA). The sanctions of the Regulation,
however, do not concern any conduct that has
an analogue or even a semblance among the
events of Chapter Seven of the CPA.

The CPC has repeatedly stated (including in its
Methodology for Determining Sanctions under
the repealed Competition Protection Act) that
basically, infringements of unfair competition
harbour a lower degree of public hazard com-
pared to the violations of the antitrust provi-
sions of the CPA. Hence, it is not groundless
for the amount of sanctions, with respect to the
aforementioned infringements, to be smaller.
However, this principle has not been reflected
in the vehicle of imposing sanctions under the
new Act. Moreover, the new Methodology for
Determining Sanctions, as adopted by the CPC
upon the entry into force of the new CPA, no
longer contains an expression reflecting this ra-
tio of ‘degree of public hazard” entailed by the
different violations.

The specific methods featuring the Methodo-
logy involve explicit criteria and thresholds
to form the amount of sanctions (according to
type and relative weight of the violation) for
prohibited agreements and abuse of dominant
position. Thus, the maximum amount of the
relevant sanction can be imposed only in the
most serious cases of infringement. Such speci-
fic methodology is absent with the sanctions for
unfair competition. All of the aforementioned
is a source of additional concern.

Furthermore, the basis for calculating the sanc-
tions for core anti-competition violations in-
cludes ‘the sales realised by the undertaking
within the territory of the country (Bulgaria)
during the last financial year of the period,
when the undertaking was involved in the vio-
lation’, and more particularly, ‘the net profit re-
alised by sales of the respective products which
are directly or indirectly concerned or might be
concerned by the violation’. The amount of the
sanction for unfair competition is determined
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1 310yHoTpeda C TOCIOACTBAIO MOJA0XKEHNe),
TBII KaTO TakKa ca ype4eHU CaHKUMUTe U B 4A.
23 ot Peraament (EO) No 1/2003 na CobBera. Pe-
raaMeHTbhT oDade I10 HMKaKbB HadMH He ce OT-
Hacs VM HUKaK He e IPUAOXKNM KbM IPOsIBUTE
Ha ,HeAOs1Ha KOHKypeHnus’. Ilpeasuaenurte
B HETO CaHKIIMM KacasAT HapyIIeHysTa 1o 44. 81
n 82 ot Jorosopa Ha eBpoIieiickata OOIITHOCT,
Bp3nponsseenu B 4. 15 u 21 or 33K, Ho He n
KaKBOTO U Aa Om/A0 IIoBedeHue, KoeTo 01 MOT-
A0 Aa HaMepU aHaAOT AU AOPU I10A00Ue CpeA
ChCTaBUTeE Ha raasa ceama ot 33K.

K3K HeBegubX € 3asBsBasa (BKAIOYUTEAHO B
Metoaukara 3a ornpejeasiHe Ha CaHKIIMUTE I10
ormeHennsa 33K), ye HapymieHuATa B o0aacTra
Ha HeJOsl.AHaTa KOHKYPeHIIUs I10 Hadaao Kpu-
SIT TIO-HICKa CTeIleH Ha OO0IlecTBeHa OIIacHOCT B
CpaBHEeHIe C HapyIIeHsATa Ha aHTUTPBCTOBUTE
pastniopeadu Ha 33K, mopaay KoeTo e HOpMaAHO
pasMepbT Ha CaHKUMUTE IIPpY Te3! HapyIIeHs
Aa Obae mo-HUCHK. Ta3y MpUHIIUITHA TO3UIINS,
obaye He e HamMepuJla U3pa3 B MexaHM3Ma Ha
Ha/araHe Ha CaHKIIMM IIO HOBM:A 3akoH. Hermio
roseyde, B HoBaTa MeToguKka 3a onpeeAsiHe Ha
cankuuurte, npueta ot K3K caea Bamsaneto B
ClAa Ha HOBUs 3aKOH 3a 3allliTa Ha KOHKypeH-
LI1sITa, Bede HsIMa M3pa3 3a TOBa CbOTHOIIIEHIe
Ha CTeIleHTa Ha OOIIjecTBeHa OIIacHOCT IIPU pa3-
AVMHUTE HapyILIeHMsI.

JombAHNTeAHO Oe3ITOKONCTBO ITpeAN3BUKBa
daxTa, ye KOHKpeTHUTe MeTOAU, HaMepuAu
M:CTO B JOKYMEHTa Ca TaKlBa, 4e IpY CaHKIUN-
Te 3a 3a0paHeHy CllopasyMeHus I 310yI1oTpeda
C TOCTIOACTBO MIMa KOHKPeTH! KPUTepUn I Ipa-
rose 3a opMUpaHe Ha pa3Mepa Ha CaHKI[UNTe
C orae/ BUAa M OTHOCHTeAHATa TeXXecT Ha Hapy-
IIIeH1eTO, KaTo M0 TO3M HauMH MaKCUMaAHMAT
pasMep Ha CaHKLMATa MOXKe Ja Obae HaA0XKeH
caMO B Hail-TeXKHUTe cAydayl Ha HapyIIeHMU:.
IIpu canKuMMUTE 32 HEAOSAHA KOHKYPEHIINS Ta-
KaBa KOHKpeTHa MeTOA0A0TNs ANUIICBA.

Ocsen ToBa Oaza 3a M3YNCAEHUE Ha CAHKI[UNTE
3a CBUIMHCKUTE AaHTUMKOHKYPEHTHM HapyIle-
HUA ca ,IIpoJaxkOuTe, peaausupaHu OT IIpej-
NpUATIETO Ha TepUTOpUsATa Ha CTpaHarta IIpe3
rocaegHata (pUHaHCOBa IOAMHaA OT y4acTUeTO
My B HapyLIeHNeTo”, 1 II0-KOHKpPeTHO — , pea-
AVBUPaHUTEe HeTHU IIPUXOAY OT IIpOAakdu Ha
CbOTBETHUTE IIPOAYKTM, KOUTO Ca IPAKO AN
KOCBEHO 3acerHaTy MAM Omxa Moram Ja Obaat
3acerHaTu OT HapyileHmuero”. basa 3a ompeae-
AsHe pasMepa Ha CaHKOUATa OPU HeAOsAHa
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on the basis of “the total turnover of the under-
taking for the previous financial year’.

It is obvious that the established new regula-
tion and the statutory instruments for its im-
plementation (such as the CPC’s Methodology)
have not addressed the difference between the
true anti-competition acts and the acts of unfair
competition, nor their different relative weight
and degree of public hazard, respectively. In-
stead, one and the same maximum amount of
the sanction is stipulated. This statutory situ-
ation has even created conditions to impose
higher sanctions for unfair competition, rather
than for prohibited agreements and abuse of
dominant position. This approach is totally un-
acceptable from a legal standpoint, given that
the prototype of the sanction adopted by the
new law does not concern the so-called ‘unfair
competition’. Another argument to this end is
that none of the sanctions in the Consumer Pro-
tection Act, which served as the source for the
events of misleading advertising to be trans-
posed into Chapter Seven of the CPA, were
changed. Hence, among all violations under
the Consumer Protection Act, only the pub-
lic hazard of misleading and prohibited com-
parative advertising has drastically increased
to such an extent that these infringements are
now sanctioned by a fine of up to 10 percent
of the total turnover of the undertaking for the
previous year, instead of by a sanction of BGN
1,000 to BGN 15,000.

In light of all this, it is apparent that the new
Competition Protection Act and the statutory
instruments for its implementation introduce
repressive measures in respect of business,
and, rather than promoting competition, they
create legally unfounded prerequisites for im-
posing unjustified and disproportionately high
sanctions for certain types of violations. This
is not only to the detriment of the free market,
but also does not find support in the norms of
acquis communautaire. For this reason, we be-
lieve that Chapter Fourteen of the Competition
Protection Act, as well as CPC’s Methodology
for Determining Sanctions, need to be revised
so as to ensure an adequate sanctioning policy
(proportionate to the public hazard of the viola-
tions) which, at the end of the day, will benefit
the competition.
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KOHKYpeHIIUs e ,,00IIMAT 000poT Ha IpeAlpu-
SITUETO 3a IpeAXOoAHaTa (pMHaHCOBA TOAVHA” .

OueBngHo e, ye pM Taka ycTaHOBeHaTa HOBa
3aKOHOBa ypea0a M aKTOBe IIO IpIAaraHeTo
11, KakbBTO € Metoaukara Ha K3K, He e B3eTo
IIpeABI, Pa3ANINeTO MeXAY AeMCTBUTEAHNTe
AHTUKOHKYPEHTHM AEVCTBUS U AENCTBUATA Ha
He/A0s1.AHa KOHKYPeHIINs, peCclIeKTUBHO pa3Amnd-
HaTa MM OTHOCUTEAHA TEeXeCT M CTeIleH Ha 00-
IecTBeHa OI1acHOCT. BMecTo TOBa e gajgeH eAnH
M CBIIM MaKCUMaJeH pa3Mep Ha CaHKIIMITa,
KaTo 40pM ca Cb3AaJeHM yCAOBU: 3a HeAOsIAHa
KOHKYpeHII: Ha IIpaKTHKa 4a OblaT HadaraHu
IIO-BMICOKM CAHKIIMM, OTKOAKOTO 3a 3a0paHeH!
CrIopa3yMeHIsI U 310yIIoTpeda ¢ TOCIIOACTBAIIIO
roaoxkeHne. Tosn moaxog e abcoAIOTHO HENIPU-
eMAMB OT IIpaBHa IJe/Ha TOYKa KaTo ce MMa
IpeAsi, 4e IPOTOTUITBT Ha CaHKIIUATA, Bb3-
IpueTa OT HOBIs 3aKOH, He Kacae T.Hap. ,HeA0-
s1.AHa KOHKypeHu”. JoIrbAHNTEeAeH apTyMeHT
B Ta3y Hacoka e 1 OOCTOSATeACTBOTO, 4ye HUKOSI
CaHKLIM:A B 3aKOHa 3a 3alllUTa Ha IOTpeOuTe-
AUTe, OTKBAETO ChCTaBUTe 3a 3abay>KaaBalliaTa
pekaama Os1xa IpeHeceHN B IaaBa ceama Ha 33K,
He e MpoMeHeHa. Taka ce OKa3Ba, 4e OT BCUYKU
HapyIlleHNs 110 3aKOHa 3a 3allliTa Ha IoTpedu-
TeAUTe eAMHCTBEHO OOIIjecTBeHaTa OIIacHOCT Ha
3abay>KJaBalllaTa UM HepaspellleHaTa CpaBHU-
TeAHa peKJdaMa PsA3KO e HapacHaJa 4O CTelleH,
ye BMecTO cbe caHkius ot 1 000 go 15 000 as.,
Te3! HapyIlleH!sI Beue ce HaKa3BaT ChC CAaHKIIVS
B pazmep Ha 40 10% oT oOmus 060poT Ha IIpea-
HNpUATHETO 3a IpeAxoAHaTa roAMHa.

IIpu BcMYKO TOBa, OYEBMAHO €, Y€ HOBUAT a-
KOH 3a 3allliTa Ha KOHKypeHILIUsATa U aKTOBeTe
II0 IIPUAOKEHIEeTO MY BbBeXAaT pelpecuBHI
MepKI 10 OTHOIIIeHNe Ha OM3Heca 1 BMeCTO Aa
HacbpyaBaT KOHKypeHI:ATa Cbhb3JaBaT IIPaBHO
HeoOOCHOBaH! IPeAIIOCTaBKYU 3a HeollpaBAaH!
U HeIIpOITIOPLIMOHAAHO BMCOKM CaHKIIVMI 3a OIl-
peaeaeHu BujoBe HapylleHus. Tosa He camo e
B yIIbpO Ha cBOOOAHNS ITa3ap, HO U1 He HaMIpa
yIloBaHIe B HOpMUTe Ha IIpaBoTO Ha EBporieii-
ckusa cpio3. ITopaan ToBa cumrame, dye e HeoO-
X0AVMa peBU3Ms Ha rlaBa 4eTUpUHajeceTa OT
3akoHa 3a 3amuTa Ha KOHKypeHnu:ATa 1 Me-
ToaukaTta Ha K3K 3a onpegeasne pasmepa Ha
CaHKILIMNTe 110 HauMH, KOWTO Aa OCUTYPU adeK-
BaTHa M IPONOPIIMOHaAHa Ha oOOIlecTBeHaTa
OITAaCHOCT Ha HapyIIeHMsATa CaHKIIMOHHA IOAM-
THKa, KOSTO B Kpas Ha KpauIiara e Obde U B
1104132 Ha KOHKYpeHIIMATA.
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COMMERCIAL

NEW ELEMENTS IN
THE ENFORCEMENT OF
SECURITIZATIONS

Lachezar Raichev

SEPTEMBER - DECEMBER 2009

TbPTOBCKO

HOBOCTU B MBITbAHEHMETO
BBbPXY OBE3ITEYEHUSITA

JIvuesap Paiiues

The new Civil Procedural Code, which entered
into force on 01 March 2008 introduced some
new elements in the procedure of enforcement
against securities provided by debtors.

1. It introduces a new procedure, called order
proceedings, whereby, in certain cases, the
creditor may request the issuing of an enforce-
ment order by the regional court exercising
jurisdiction over the debtor’s permanent ad-
dress. Upon the granting of the request, the
court issues an enforcement order with a copy
of it served to the debtor. In addition to the
other mandatory elements, the enforcement
order should contain an indication of the ob-
ligation wherewith the debtor must comply,
and an invitation to comply within two weeks
after service of the order. Within the same time
limit, the debtor may lodge an objection to the
court without having to present any justifica-
tion. In such cases the court instructs the appli-
cant that he may bring an action regarding the
receivable within one month. If the debtor fails
to lodge an objection or to comply, the enforce-
ment order becomes effective and the court is-
sues a writ of execution.

2. When the creditor’s receivable, regardless
of its value, is based on documents expressly
enlisted in the law, the creditor may approach
the court with a motion to decree an immediate
enforcement and to issue a writ of execution.
An objection to the enforcement order does not
stay the coercive enforcement. In other words,
in the event of an objection, the creditor will
have to submit an action application in respect
of his receivables and coercive enforcement
against the debtor will continue throughout
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Baesanar B cuaa or 01.03.2008 roa. Hos I'pak-
AaHcku niponiecyaseH Kogekc (ITIK) sbBexaa
HsKOM HOBIM MOMEHTH B ITpolledypara 3a IPUHY-
AUTEAHO U3IIbAHEHUe BPXy oOe3leueHms, Ipe-
AOCTaBE€HU OT AABKHULIAL.

1. BrBexxaa ce HOBa Ipolesypa, HapedyeHa ,,3a-
IIOBeAHO IIPOM3BOACTBO”, Criopes KOATO B OIpe-
AeAeHU cAy4dan, KpeAUTOPbT MOXKe Ja ITOMCKa OT
palioHHIS Ch/, IO TIOCTOSIHHMS agpec AN ceja-
ANIIETO Ha AADLKHIKA 134aBaHeTO Ha ,,3all0BeJ,
3a n3nbAHeHue” . I1pu yBa’kaBaHe Ha MICKaHETO
CbABT U3JaBa 3alloBe/ 3a M3ITbAHEHMe, IIPeIc
OT KOSITO ce BpbUBa Ha AABXKHUKA. B 3aroseara,
Hape/ ¢ Apyru popMaAHM peKBU3UTH, Ce IT0COU-
Ba 3a/bAXKEHIETO, KOeTO AABKHUKBT TpsiOBa Aa
M3ITBAHM U Ce OTIIpaBs IIOKaHa 3a U3ITbAHEHIe
B AByCeJMIYeH CPOK OT BpbuBaHeTO. B chimms
CPOK AABXKHUKBT MOXKe Aa IT0Aaje MICMEHO Bb3-
paskeHne A0 cbAa, 0e3 ga ce M3MICKBa OOOCHOBKA
Ha Bb3pakeHMeTo. B Tosu caydail cbABT gaBa
yKa3aHIs Ha KpeauTopa, ye MoXe Ja IIpeAsBU
JCK 3a B3€MaHEeTO CU B eAHOMecedeH CPOK. AKO
AABXHUKDT He HaIlpaBy IIMCMEHO Bb3pa’keHle
MAU He U3IBbAHU 3aABbAXKEHIEeTO CU, 3alloBeATa
3a U3ITbAHEHNE BAM3a B Clida M CbALT U34aBa 13-
I'bAHUTEAeH AUCT Cpelly AAbXKHUKA.

2. Koraro B3eMaHeTO Ha KpeAuUTOpa, He3aBUCU-
MO OT HeroBsaTa IieHa, Ceé OCHOBaBa Ha AUMITAa-
TUBHO M30pOeHN B 3aKOHA AOKYMEHTH, Kpeau-
TOPBT MOXe Ja IIOMCKa OT ChJa Aa IIOCTaHOBU
T.H. ,He3a0aBHO mM3IbaAHeHMe U Aa U3jaje AU-
PeKTHO U3ITbAHUTeAeH AUCT. Br3pakeHnero Ha
AABXHMKa Cpelly u3jajeHaTra IO TO3M HadlH
3arioBe, 3a U3IIbAHEHIE He BOAU aBTOMAaTUYHO
AO CIMpaHe Ha IPUHYAUTEAHOTO M3ITbAHEHNe.
Kasano c apyru gymn, B caydait Ha Bb3pakeHue,
KpeAUTOPBT IIje TpsIOBa Aa IpeAsBU MCK 3a B3e-
MaHeTO CI Cpelly AABXKHIUKa, HO AOKaToO Tpae
JICKOBII IPOLieC IPUHYAUTEAHOTO U3IThbAHEeHe
Cpely AABXKHUKA IIe IIpoAgbA’KaBa, OCBeH aKO
AABXKHUKBT He IIOMCKa OT ChAa Aa IIOCTAaHOBU
crypaHe cpelly IIpeAOCTaBsHe Ha HaAAeXKHO
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the action procedure. If the creditor’s applica-
tion is turned down by an effective court rul-
ing, the execution is terminated and the court
issues a writ of execution against the creditor
for recovery of the amounts collected on the
basis of immediate enforcement.

3. Some of the more important documents that
justify an application for immediate enforce-
ment are as follows:

3.1. A notarial act, a settlement or another con-
tract bearing notarized signatures in respect of
the obligations contained therein to pay sums
of money or other liabilities, as well as obliga-
tions to deliver particular things. The practical
meaning of the above could be explained as
follows:

It could be assumed that once the debtor signs
before a notary a document providing for an
obligation for the payment of money, this obli-
gation exists effectively and where the creditor
fails to settle it, the creditor should be entitled
to an order for immediate enforcement and a
writ of execution, and proceed with the execu-
tion against the debtor’s property. Where the
debtor objects to the order, the creditor files an
application for proving his receivable and the
execution continues until the application is re-
jected by the court.

3.2. An abstract of the registered pledges regis-
try on a recorded security interest and on com-
mencement of foreclosure: in respect of the de-
livery of pledged things.

3.3. An abstract of the registered pledges reg-
istry on a recording of a contract for sale with
retention of title until payment of the purchase
price or a lease contract: in respect of the re-
turn of corporeal things sold or leased;

3.4. A contract of pledge (meaning an effective
pledge, with the pledged thing being handed
over to the creditor by the debtor) or a mort-
gage deed. The practical benefit for the credi-
tor in such cases is the opportunity to obtain an
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obesniedyeHne Ha kpeauropa. CbABT MOXe Ja
cIIpe IpPOU3BOACTBOTO MO MCKaHe Ha AABXKHMKA
U KOTaTO CBHIIVAT IIpeACTaBU B CPOKa 3a Bb3pa-
JKeHne yOeAUTeAHU IMCMEHM JOKa3aTeACTBa.
AKO UCKBT Ha KpeauTopa ObJe OTXBbPAEH C BASA3-
A0 B c1Aa CbAeOHO pellleHne, U3ITbAHEHIEeTO ce
IpeKpaTsiBa U CbAbT U3AaBa U3IbAHUTEAECH AVUCT
Ha AABXXKHMKa Cpellly KpeAUTopa 3a BpblljaHe Ha
cbOpaHNTe B paMKIUTe Ha AOIYCHAaTOTO He3abaB-
HO M3ITbAHEHVe CyMI.

3. I'lo-BacxHuTE AOKYMEHTH, Ha KOUTO MOXXe Ja
Ce OCHOBaBa IICKaHETO 3a n3daBaHe Ha 3aIlOBeJ 3a
He3abaBHO U3ITbAHEHNE Ca CAeJHUTE:

3.1. Horapmazen akr, criorogba mam Apyr A0ro-
BOp, C HOTapuaJHa 3aBepKa Ha IIOAIIMCUTE, OT-
HOCHO CBhABPJKAIlM C B TAX 3aAbAKEHNA 3a 3a-
I1alllaHe Ha MapUYHU CYMU VAU 3aAbAKEHU
3a IpeJaBaHe Ha ompegedeHu pemu. Ilpakrm-
JeCcKMAT CMICBA B TO3U CAy4ail MOXe Ja Obae
00sICHEH TaKa:

Moxe aa ce mpeanoaara, 4e caeg, KaTo AAbKHN-
KbT € IIOAIINCAA IIpeJ HOTapuyC AOKYMEHT, Cb-
AbpKalll 3a4bAXKeHle 3a I1AalljaHe Ha IapudHa
CyMa, TO TOBa 3aAbA’KeHMe HalCTMHaA CbIIeCT-
ByBa 11, aKO AABXKHUKBT He TO IIOrach B CPOK, TO
KpeauTOpPbT cAeABa Aa MMa IIPaBOTO 4a ITOAYYM
3aroBey, 3a He3a0aBHO M3IThAHEHIE 1 M3ITbAHN-
TeAeH ANUCT U Aa 3all0YHe U3IIbAHEHNETO BhPXY
VMIMYILIECTBOTO Ha AABXKHUKA. AKO AABKXKHUKBT
BCe IIaK Bb3passaBa Cpellly 3aroBeAra, KpeauTo-
PBT IIpeAsBsBa MCK 3a AOKa3BaHe Ha B3eMaHEeTO
CM, HO U3IIbAHEHMEeTO NPOAbAXKaBa, AOKATO VIC-
KBT He ObJe OTXBbpAeH OT CbJa MAM CbADBT He
CIIpe M3II'bAHEHMETO IO MCKaHe Ha AAbXKHIUKa
NP U3IIbAHEHVE Ha IIOCOYeHUTe I10-Tope Ipea-
IIOCTaBKMU.

3.2. M3Baeuenne ot Perucrbpa Ha ocoOeHMTe 3a-
031 3a BIMCAHO oDe3lledeHre 1 3a IPUCThIIBa-
He KbM M3ITbAHEeHle BbpXy 0De3I1eueHIeTo — 110
OTHOIIIeHNMe Ha IIpeJaBaHeTO Ha 3aJA0>XKeHNTe
BeIl.

3.3. V3paeuenne ot Perucrbpa Ha ocoOeHuTe
3241031 3a BIIJMCAH JOTOBOP ChC 3alla3BaHe Ha
COOCTBEHOCTTa A0 U3IAalllaHe Ha IlleHaTa AU
AOTOBOp 3a AMBVHI — OTHOCHO BPBIIJAHETO Ha
NpoJaAeHy UAYU OTAAACHN Ha AVI3VIHT BeIIL.

3.4. Joroop 3a 3a40r (1MMa ce IpeaBns peaieH
3a40T, 4pe3 npeJaBaHe OT AABXKHMKA Ha Kpeau-
TOpa Ha 3aJ0>KeHaTa Belll) 1AM AOTOBOP 3a UIIO-
Teka. [ TpakriueckaTa moasa 3a KpeAuTopa B TO3U
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order for immediate enforcement and a writ of
execution in respect of the pledged things.

3.5. Promissory note

The above procedures do not apply in cases
where the order for immediate enforcement
and the writ of execution are issued on the
basis of a promissory note. Where a debtor
under a promissory note objects in writing an
immediate enforcement before the court, the
enforcement is halted and does not continue
during the action procedure in respect of the
creditor’s receivable and the writ of execution
that has been issued, will be invalidated.

Having said the above, we come to the conclu-
sion that the writ of execution, while still ex-
isting as a pledge and receivables instrument,
practically loses the meaning it used to have
prior to the entry into force of the new Code
of Civil Procedure which treated it as an indis-
putable justification for out-of-court judicial
enforcement.

This is why creditors are advised against ac-
cepting promissory notes for pledges on cor-
poreal immovables and receivables instituted
by the Registered Pledges Act, and against
providing bank guarantees in securing their
receivables.

EMPLOYMENT

EU CITIZENS
EMPLOYED BY

A BULGARIAN
COMPANY TO WORK
IN A THIRD COUNTRY

SEPTEMBER - DECEMBER 2009

cAydJail e Bb3MOXKHOCTTa Ja ce CHabAM CbC 3aIlo-
Be/, 3a He3a0aBHO M3IIbAHEHIe U U3IIbAHUTEASH
AVICT 3a IIpejaBaHeTO Ha 3a10>KeHITe Bellll.

3.5. 3amc Ha 3ar1oBe,

l'opuaure nporeaypHu mpasuia obade He ce OT-
HACST 40 CAy4asi, KOTaTo 3aIll0BeATa 3a He3a0aBHO
V3ITbAHEHME 1 UI3ITbAHVUTEAHVAT AVICT Ca 134a4€-
HI Bb3 OCHOBA Ha 3aIlliC Ha 3arioses. AKO AADX-
HIKBDBT IIO 3allliCa Ha 3alloBeJ HaHpaBI/I IINICMEHO
Bb3pakeHue 40 CbAa CPely AOIIYCHATOTO CPeIy
Hero HeSa6aBHO N3ITbAHEHVIE, I3ITbAHEHNETO I11e
Obae CIIpsIHO CAy>KeOHO OT ChJa I HsIMa Aa IIpo-
AbAKaBa 3a BpEMETO, B KOETO Ce BOAVI VICKOBVISIT
IIPOLIeC OTHOCHO CBILIECTBYBaHETO Ha B3€MaHETO
Ha er,ZI,I/ITOpa. HPI/I HenpeA}IBﬂBaHe Ha NUCK 3a
B3€MaHeTO B CPOK, ChbABT 00e3CIi1Ba 3all0BeATa
3a M3ITbAHEHNEe 1 N3ITbAHUTEAHMS AVCT.

M3a0xeHOTO gaBa OCHOBaHMe Ja 3aKAIOUMM, ye
Makap 1 Ja IpodbAXKaBa Aa CbIIeCTByBa KaTo
MHCTPYMEHT 3a oDOe3IledeHUe Ha B3eMaHNs, 3a-
IICHT Ha 3arioBe/, IyON IPaKTUIEeCKOTO 3Haue-
HI1e, KOeTO e IMaA A0 BAU3aHEeTO B Ci11a Ha HOBILS
ITIK, korato e Oua TpeTupaH KaTo Oe3CIIOPHO
U3BBHCbAEOHO U3ITbAHUTEAHO OCHOBaHIE.

3aToBa e MperopbUNTEeAHO 3a KpeaguTopure Ja
IIpeArioyeTaT BMeCTO UAM Haped, C 3amyca Ha 3a-
II0BeJ, yupeAsaBaHeTo Ha 321031 BbPXY ABVDKIMU
BeIllM U B3eMaHIs, yIpeJeH 10 peja Ha 3aKOHa
3a 0COOeHNUTe 3a103U U IIpeAOoCTaBsIHeTo Ha OaH-
KOBM TapaHIIUM IIpy oOe3IledaBaHe Ha B3eMaHM-
sITa CI.

TPYAOBO

HA3HAYABAHE HA
EBPOIIEVICKI TPAK AAHVH
OT BbATI'APCKO APYXKECTBO
C MsSICTO HA PABOTA B
TPETA ADBP2KABA

Dessislav Viadimirov

Jlecucnag Braoumupos

Upon Bulgaria’s accession to the European Un-
ion (EU), there has been increasing interest in
issues related to the employment of EU Mem-
ber State citizens by Bulgarian companies with
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Caep npucbesuHsasaneTo Ha bbarapusa koM Es-
pomnerickust ¢pi03 (EC) Bce mo-akTyaaHm craBaT
BBIIPOCUTE, CBbP3aHN C Ha3HadyaBaHETO Ha Ipak-
AaHIH Ha abp>KaBa uaeHka Ha EC ot Obarapcko
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place of work in a third country which is not a
EU member. In this regard, upon review of the
applicable statutory regulations, it should be
pointed out that citizens of EU Member States
are entitled to exercise their right to freedom
of movement, with a view to working in the
Republic of Bulgaria without a work permit. In
addition, employment procedures in such cas-
es do not differ from the ones regulating the
recruitment of Bulgarian citizens.

Despite the lack of explicit statutory provisions,
we can conclude that it is legally admissible for
a Bulgarian company to employ an EU citizen
with a workplace in a third country, inasmuch
as no specific prohibitions exist. From a regula-
tive standpoint, employees then shall be treat-
ed as Bulgarian citizens, since they originate
from an EU Member State.

In this respect, relations having to do with the
employment of EU citizens by a Bulgarian
company are regulated by the Bulgarian labour
legislation. In particular the provisions of the
Regulation on Labour and Insurance Relations
Concerning Bulgarian Citizens Sent to Work
Abroad by Bulgarian Employers (RLIRCBC-
SWABE) should be observed. The Regulation
provides general guidelines regarding the ar-
rangement of employer-employee relations,
where the latter has been sent to work abroad,
and namely payment of employment remu-
neration, costs related to sending the employee
abroad, paid annual leave, ensuring medical
aid, as well as other aspects. As to the employ-
ment relations, which arise upon assuming the
job position, they will be governed by the law,
which the parties have chosen in the employ-
ment agreement. Nevertheless, if a mandatory
rule of the third country provides better pro-
tection for the employee, such law shall apply,
regardless of the governing law chosen by the
parties. Where no governing law has been cho-
sen, the law of the country in which the em-
ployee normally works, and namely the third
country, shall apply.

Attention should also be paid to tax and so-
cial insurance relations between the Bulgarian
company in the capacity of employer and the
employees who will be recruited to work in a

12
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APY>KecTBO € MsACTO Ha paOOTa B TpeTa Abp>KaBa,
KosATO He e yaeHka Ha EC. B tasu Bpb3Ka, caeg
u3cAe/BaHe Ha MNpHUAOXKMMara HOpMaTHBHA
ypeaba, caeaBa Ja ce OTOeAeXXM, ye rpakKJaHu-
Te Ha Abp>KaBU-4JeHKM Ha EBporreiickust cpios
MoraT Ja yIpakKHsBaT IIPaBOTO M Ha CBOOOAHO
ABIDKeHIe ¢ 11ea padota B PerryOanka boarapus
0e3 2a M e HeOOXOAVIMO paspellleHle 3a padoTa
I IIpolieJypara IO Ha3HadyaBaHe He ce pasaunda-
Ba OT Ta3M II0 Ha3HayaBaHe Ha ObATapCKU Ipak-
AaHIH.

Makap aa auricsa u3pudHa IpasHa ypeada, 40-
KOAKOTO HsIMa M KOHKpeTHU 3a0paHI 3a TOBa,
MOXKeM Ja 3aKAIOUMM, Ye e IIPaBHO AOIYCTIMO
ObArapcKo Apy>KecTBO Ja Ha3HauM I'pa’kAaHUH
Ha EC c mscTO Ha pabota B TpeTa Abp>kasa. OT
perylaTopHa riegHa TO4YKa B TO3U CAydYall CAy-
JKUTeANUTe IIje ce TpeTupar KaTro ObArapcKu
rpa’kAaH!, Thil KaToO MABAT OT CTpaHa, KOATO e
yaeH Ha EBponerickms cbios.

B Tasu Bpb3Ka, OTHOIIEHNs IIO Ha3HauyaBaHETO
Ha pabora Ha rpaxxganHuH Ha EC ot Obarapcko
APY>KecTBO Ce perdaMeHTUpaT OT ObATapcKOTO
TPYAOBO 3akoHOAaTeacTBO. KaTo mo-koHKpeTHO
caeABa Aa ce ChOAIO4aBaT M3MCKBaHMATa Ha Ha-
peada 3a TPyAOBUTe M OCUTYPUTEAHNUTE OTHO-
IIIeHNs1 Ha ObATapcKUTe IpakAaHM, U3IpaTeHun
Ha pa0OoTa B 4y>kO1MHa OT ObArapcku paborosa-
tean (HTOOBI'IPYBP). Hapeabarta gaBa 0cHOB-
HII HaCOKM IIpU ypeXXAaHeTO Ha OTHOIIeHMTa
paboTogaTea-pabOTHMK M3MpaTeH Ha paboTa B
TpeTa Abp>KaBa, a IMEHHO M3I1AalljaHe Ha TPyAo-
BOTO Bh3Harpak/JeHue, pa3xoau I10 u3MpaliaHe-
TO Ha pabDOTHMKaA B Uy>KONHa, I11aTeH TOAUIIeH
OTIIYCK, OCUTYPsIBAaHETO Ha MeAMIIMHCKa TTIOMOII]
u ap. Illo ce oTHacs 40 TPYA0BO-IIpaBHUTE OTHO-
IIIeHN s, Bb3HUKBAIIU CAeJ, IIOCThIIBaHeTO Ha pa-
©ora, TO Te Ille ce peryanpar OT IIpaBOTO U30pa-
HO OT CTPaHUTE B CKAIOUEHNSI MEXKAY TAX TPYAOB
AOTOBOp, HO aKo IIOBeAMTeAHO IIpaBO Ha TpeTa
Abp>KaBa Ipe/ABIKJAa II0-400pa 3ammTa 3a pa-
OOTHMKa/CAy>KUTeAs], TO Ile Ce IIpiaara He3aBl-
c1Mo oT u3bopa. B cayuanre xorato Hama u3dop
Ha IIPUAOXKIMMO IIPaBo IIje ce Ipuiara IpaBoTo
Ha Abp>KaBaTa, B KOSITO PaOOTHMKA/CAY>XKUTeAS
oOMyaitHO I10Aara CBOsI TPy4, a MMeHHO TpeTaTta
ABp>KaBa.

IIpn nscaeasaneTo Ha mpoOaeMa caejBa Ja ce
oObpHe BHMMaHNe CBIO Ha AaHBYHUTE U OCHU-
TypUTEeAHNUTE OTHOIIEHUs MeXAy ObArapcKoTo
APY>KecTBO — paboTojarea U CAy>KUTeAuTe, KO-
uTo 11e ObAaT Ha3HaYaBaHU B TpeTa AbpKasa. B
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third country. Generally, these relations shall
be regulated by Bulgarian law as well. How-
ever, given the presence of an international
element, it is quite likely that the law of the
respective third country, where the employee
performs their duties, shall also be applicable.

The observance of the labour legislation and
the occupational health and safety rules shall
normally be controlled by the Bulgarian au-
thorities. However, since the workforce will be
utilized in a third country, it can be anticipated
that the local authorities will also undertake
the relevant control activities.

Due to the presence of an international element
in the employment relation, a check is recom-
mended as to whether the Republic of Bulgaria
has signed a double taxation treaty with the
country where the employee will work. Other-
wise, one should take into account the specific
requirements, which the local legislation may
stipulate with regard to the recruitment of em-
ployees who will work in the local offices, the
accompanying tax and social insurance obliga-
tions, as well as the potential need to have a
work and residence permit issued.

A risk that may potentially occur would be the
likelihood of employee’s profits to be taxed by
the two countries, independently from each
other, due to the lack of explicit regulation
of the tax relations between Bulgaria and the
third country. In this regard, it would be con-
structive to additionally examine the possible
collision between the statutory requirements
of the tax and social insurance legislation as
applicable in Bulgaria and in the third country
as a non-EU Member State.

The lack of explicit statutory provisions gov-
erning this issue generates additional diffi-
culties when settling such relations. A future
regulation would benefit not only employers
and employees, but the public authorities as
well. The latter would be able to determine the
relevant legal framework and provide guide-
lines for the settling of relations which arise in
connection with the employment of an EU citi-
zen assigned by a Bulgarian company to work
abroad.
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oOIIMs cAydall Te3V OTHOIIEeHMs CBIIO ce pery-
AUpar OT ObATapCKOTO 3aKOHOAATEACTBO, HO I10-
paau HaAMYMETO Ha MeXAyHapoJeH eJeMeHT e
MHOTO Bb3MO>KHO Aa € IIPUAOXKNIMO U 3aKOHOAa-
TeACTBOTO Ha ChOTBeTHAaTa Abp>KaBa, B KOATO Te
UBITbAHABAT TPYAOBUTE CU 3aAbAKEHIS.

ITo mpuHIINII KOHTPOABT IO CIla3BaHe Ha TPy-
AOBOTO 3aKOHOAATeACTBO M 3APaBOCAOBHUTE U
OesorracH yCAOBUsI Ha TPyA IIje ObAe OCBHILeCT-
BsIBaH OT ObArapckute opraHu. Tbit KaTo obaye
TpyAOBaTa C14a ce IIpeJOoCTaBs B TpeTa Abp>Kasa,
MOXKe Ja Cce OYakBa, 4e MeCTHUTE BAACTH CbIIO
IT[e OCBIIeCTBABAT ChOTBETEH KOHTPOL.

Ilopaayn HaAMYMeTO Ha MeKAYHapOAeH e1eMeHT
B TPYAOBOTO IIPaBOOTHOIIIeHUe e Ao0pe Ja ce
YCTaHOBU AaAU C AbP>KaBa, B KOATO paOOTHUKET
VAU CAYKUTeAST 111e U3IIbAHSIBAT TPYAOBUTE CI
3aabaxenns, Perrybanka bparapus nma crioroa-
0Oa 3a m30srBaHe Ha ABOIHOTO AaHBYHO OOJara-
He, KaKTO I eBeHTyalHa CII0rog0a OTHOCHO Abp-
’KaBHOTO OOIIIeCTBEHO OCUTYpsIBaHe, ThI1 KaTo B
IIPOTUBEH CAydail TpsIOBa Aa ce ChOOPassAT OCo-
OeHMTe M3UCKBaHMA, KOUTO MECTHOTO 3aKOHOAA-
TeACTBO MOKe Ja IIpeABI>KAa IO OTHOIIIEHNe Ha
Ha3HauaBaHeTO Ha CAY>KUTeAM C MsCTO Ha pabo-
Ta B MECTHUTe APY>KeCTBa U CBbp3aHUTE C TOBa
AAHBYHU VI OCUTYPUTEAHM 3aAbAXKEHUS, KaKTO
1 eBeHTya/1Ha HeOOXOAVIMOCT OT pa3peITeHO
3a paboTa 1 IpeOrBaBaHe.

Karo eBenTyasen puck caeasa ga ce oTOeaexu,
ye B cAyvall Ha AMIICAa Ha M3pUYHA peryAarys
Ha JaHBYHUTE OTHOILIeHNU: MeXAy bbarapms u
TpeTaTa Abp>KaBa, € Bb3MOXHO ABeTe Abp>KaBl,
He3aBMCHMO e/Ha OT Apyra, Aa 004105KaT C AaHbK
AOXOANTe Ha cayKuTeaute. B tasu Bpb3ka e 40-
Ope aa ce u3caeaBa AO'bAHUTEAHO Bb3MOYXKHATa
KOAM3USL MeXAy IpaBHUTE M3MCKBaHMUS Ha JAa-
HBYHOTO U OCUTYPUTEAHOTO 3aKOHOAATEACTBO,
NpNAOKUMO B bbarapus u ToBa Ha TpeTaTa Abp-
>KaBa, KaTo CTpaHa, KOsATO He e uleH Ha Epporeii-
CKISI CBIO3.

/lunicata Ha M3pMYHa HOpPMaTMBHa ypeaba IO
TO3M BBIIPOC Ch3JaBa AOI'BAHUTEAHM TPYAHOC-
T IIPU yPeKAaHEeTO Ha Te3u oTHoIIeHus. Eana
ObpJella peraaMeHTanust Ou Omaa rosesHa He
camo 3a paborogareanuTe U pabDOTHUIINTE, pec-
IIEKTUBHO CAY>KNUTeAUTe, HO U 3a ABP>KaBHUTE
OpraHy, KOUTO IIle MOTraT Aa OIpeAeAsdT paMKU
1 Aa AaBaT HACOKM 3a ype’KJaHeTO Ha OTHOIIIe-
HIUATA, BB3HMKBAIM II0 IIOBOJ Ha3HayaBaHETO
Ha rpaxAanuH Ha EC ot Obarapcko g4py>kecTBo
C MACTO Ha paboTa B 4y>KOMHa.
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PERSONAL DATA

NEW REGULATION
GOVERNING THE
RETENTION OF INTERNET
USER DATA

SEPTEMBER - DECEMBER 2009

SALLNTA HA

HOBATA YPEABA HA
CBbBUPAHETO HA AAHHUA
3A IIOTPEBUTEAUTE B
MHTEPHET

Nikolay Kiskinov

Huxonati Kuckunos

On 6 March 2009, the extensively discussed
amendments to the Electronic Communications
Act were published in the State Gazette. One of
the most pivotal aspects of the new legal frame-
work is the regulation regarding the retention
of consumer data by providers of public com-
munications networks and/or of publicly avail-
able electronic communications services. This
subject found a vigorous response with the ge-
neral public, mostly in connection to the discus-
sions concerning the legality of the renowned
Ordinance 40, regarding consumer data storage.
As a result of the appeal against this ordinance
before the Supreme Administrative Court, the
ordinance was partially repealed, and the Na-
tional Assembly commenced extensive debates
aimed at reconsidering the regime which gov-
erns the consumer data retention and the ad-
duction of such data to the competent state
authorities, such as the Ministry of Interior and
the State Agency for National Security.

The amendments, enforced on 10 March 2009,
address the following:

1. The retention of data can now be performed
solely for the purpose of detection and inves-
tigation of serious criminal violations, as well
as cybercrime. Limiting the scope of the law to
‘serious crime” is, to a great extent, consistent
with the recommendations of experts, as ta-
bled in the course of the consultations, and is
in compliance with the provisions of Directive
2006/24/EC.

1

2. The 12-month period of retention was main-
tained. This is an important clarification, as ide-
as for this timeframe to be changed to 6 or 24
months had been voiced during the debates.

3. The categories of data that can be retained
were set forth.

14
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Ha 6-tu mapT 2009 1. B A'bp>KaBeH BeCTHUK Osxa
OOHapoJBaHI IINPOKO AUCKYTHpPaHUTE U3Me-
HeHIs1 B 3aKOHa 3a €4eKTPOHHUTE ChOOIIeHNs.
EauH ot Hali-chIIeCcTBEHUTE MOMEHTHU B HOBaTa
IIpaBHa ypeaDa e peryAmpaHeTo Ha ChOMpaHe-
TO Ha AaHHM 3a NOTpeduTeAnTe OT CTpaHa Ha
NpeANIpUATIATa, IPejOCTaBAIIN OOIeCTBeHN
€1eKTPOHHM CHOOIUTeAHU MPeXU U/UAU YC-
ayru. Tasu TemarTmka moAydym OCOOEHO CIAeH
OT3BYK B OOII1eCcTBOTO, Hall-Beue OKpam Ayc-
KyCUMITe OTHOCHO 3aKOHOChOOpa3HOCTTa Ha
nsBectHaTa Hapea6a 40 oTHOCHO 3ara3BaHeTO
Ha AaHHHTe Ha IToTpeOuTeanTe. BcaeacTsue Ha
oO>xalBaHeTO Ha Ta3u HapeaOa Ipej Bnpxos-
HIST aAMUHNCTPAaTUBEH CbA, T Oellle 4aCTUYHO
oTMeHeHa, a B HapoaHoTo chOpanne 3armouHaxa
IIPOKM AeOaTy 3a IIPeoCMUCAsIHE Ha pesXXyMa
Ha cpOMpaHe Ha JaHHNTe 3a IIOTpeOuUTeANTe U
3a MpeAOCTaBsIHETO MM Ha CBbOTBETHUTE Abp-
>kaBHI opranu kato MBP n AAHC.

Mamenenmsra, Kouto BAss30xa B cmaa Ha 10
maprt 2009 1. ce CbCTOAT B CA€4HOTO:

1. CpbupaHeTo Ha AaHHHUTE Beye MOXKe Ja ce
OCBIIIECTBsABA €AVIHCTBEHO 3a pa3KpuBaHe U pas-
cAeiBaHe Ha TeXXKU IPecThIIAeHU M KOMIIIO-
TBPHMU IIpecTbIlAeHns. /o roasMa crerneH orpa-
HIYaBaHeToO Ha oOXBaTa Ha 3aKoHa A0 ,, TeKKIU
IpecTbIIAeHns” OTroBaps Ha IpeAAo’KeHNsATa
Ha eKCllepTuTe B IIpolleca Ha AMCKYCUITE U € B
CBbOTBeTCTBME C JdupeKTuBa 2006/24.

2. 3anaseH e CpPOKBT Ha 3alla3dBaHe Ha AaHHUTE -
12 mecena. Tosa e Ba>KHO yTOYHeHME, ThIl KaTO
B AeDaTuTe MMallle 1Aen TO3U CPpOK aa Obae u3-
MeHeH Ha 6 nau 24 mecera.

3. Onpeaeaennu ca AaHHUTe, KOUTO Morar Aa 0b-
AaT cbOmMpaHu;

4. 3amazeHO e OrpaHMYEHNETO, Ye JaHHUTe He
MoOraT Ja pas3KpuBaT CbAbP>KaHMETO Ha ChOO-
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4. The restrictive provision which stipulates
that data shall not reveal the communication
contents was maintained.

5. It was stipulated that data shall be destroyed
at the end of the 12-month period of retention.

6. In accordance with the judgment of the Su-
preme Administrative Court, guarantees were
established with respect to the adduction of data
to the competent public authorities. Pursuant to
Article 251(4), data shall be retained, stored and
used in compliance with the conditions and the
procedure set forth in the Special Intelligence
Means Act and the Criminal Procedure Code.

The new legal regulation stipulates retention of
data which is necessary to:

¢ Trace and identify the source and destina-
tion of communication.

¢ Identify the date, time, duration and type of
communication.

¢ Identify the users’ communication equip-
ment, or what purports to be their equipment,
as well as the geographic location of cells by ref-
erence to their location labels.

The data retained in connection with granting
access to e-mail, Internet and Internet telephony
is of special practical importance. By and large,
such data include information precisely identi-
fying the user, the time of usage of the service
and persons involved in the communication.

The amendments to the legal regulation govern-
ing the consumer data storage were intended
to bring the Electronic Communications Act in
compliance with Directive 2006/24/EC. Ensur-
ing guarantees regarding access to data and for
retention of data relating to severe crime has ac-
complished, to a great extent, the targeted legis-
lative alignment.

Still, lawmakers have deviated from the provi-
sions of Directive 2006/24/E and this obliquity
is once more manifested in the extensive scope
of cases where the retention of consumer data
is allowed. The Electronic Communications Act
(ECA) digresses from Directive 2006/24/EC in
view of the following aspects:
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IIIeHusATa,

5. OnpeaeaeHo e gaHHUTe ce YHUIIIOXKaBaT CAeJ,
u3TM4YaHe Ha 12 MeceuHus CpoK;

6. B crorBercrBme ¢ pemenmero Ha Bupxos-
HUSL aJAMUHHICTpaTUBEH CbJ, ca OIpejeleH!
rapaHiyy 3a IIpejoCTaBsIHeTO Ha JAaHHNTE Ha
Abp>xaBHuTe oprannu. CpraacHo ua. 251, aa. 4
AaHHITe ce cbOMpaT, ChbXpaHsABaT U U3IIOA3BAT
IIpU yCAOBMATA U IO peJa Ha 3aKOHa 3a CIeru-
aaHuTe pasy3HaBaTeAHM cpeacrsa u Haxkasa-
TeAHO-IIpollecyaAHIsI KOAEKC.

CpraacHo HoBaTa IpaBHa ypea0a Morar aa
ce 3arias3BaT AaHHI, KOUTO Ca HeOOXOAMMM 3a
CAeAHOTO:

* IpocaeasBaHe U MAeHTU(PUIIMPAHe Ha W3-
TOYHIKA ¥ HaIIpaBAE€HMEeTO Ha Bpb3KaTa;

® sararta, 4aca, IIPOABAKUTEAHOCTTa U THUIIA
Ha BPb3KaTa;

* ygeHTupuUIMpaHe Ha KpalfHOTO e€AeKTPOH-
HO CBHOOIINTEAHO YCTPOJCTBO Ha IIOTpeOuTe-
A5 IAU Ha TOBa, KOETO Ce MpeACTaBs 3a HeroBO
KpalfHO yCTPOMCTBO, KaKTO U MAEHTU(PUKATOP
Ha M3T10A3BaHUTE KAETKI.

C ocobeHO npaKTHuecKo 3HaYeHle ca AaHHUTE,
KOUTO MoraT ga ObAaT cbOMpaHM BB BpPb3Ka C
IIpeJOCTaBsHeTO Ha eAeKTpoHHa roma, VHrep-
HeT u VIuTepHeT Teaedonns. Hart-o61m10 ToBa ca
AaHHUTE, KOUTO UAeHTU(ULIMPAT TOIHO IOTpe-
OuTeas1, MOMeHTa Ha 3I10A3BaHe Ha ycAyraTa U
y4dacTBalllTe B KOMYHMKaI/sATa AUIIA.

MsmenenusTa B IpaBHaTa ypea0a Ha 3arasBa-
HeTO Ha AaHHMU 3a IOTpeOuTeAUTe TpsiOBaIlle Aa
ObaaT HacoyeHU KbM ChOOpassiBaHe Ha 3aKo-
Ha 3a e/eKTpOHHMUTe choOImeHns ¢ Adupekrusa
2006/24. OcurypsiBaHeTO Ha rapaHIIUM 3a A0C-
ThIIa 4O AQHHUTe U OIIpejeAsiHe Ha CbOMpaHeTO
UM 3a TE€XKKU IIPeCTBIIAeHNs 40 ToAsMa CTelleH
IIOCTUTAT 11€1€HOTO CLOTBETCTBIE.

Bce mak obaue 3akoHOZaTeAsIT OTHOBO € AO-
IlyCHaA OTKAOHeHMe OT M3MCKBaHMsATa Ha Au-
pextusa 2006/24 1 TOBa OTKAOHEHIe OTHOBO Ce
M3passBa B IIPEKOMEPHO pasIIipeH oOXBaT Ha
cAy4dante, B KOUTO MOraT ga ce chbOMpar JaHHU
3a norpeduteante. Otkaonennero Ha 3EC ot
Aupexrusa 2006/24 ce cbcTon B CA€AHOTO:

1. Csraacno ua. 1 or Aupekrusa 2006/24 aan-
HITe MoraT ga ObAaT cbOMpaHU e4MHCTBEHO 3a
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1. Pursuant to Article 1 of Directive 2006/24/
EC, data can be retained only for the purpose of
the investigation, detection and prosecution of
serious crime, as defined by each Member State
in its national law.

2. Article 251(1) of the ECA specifies that, in
addition to serious crime, data can also be re-
tained for the purpose of detection and investi-
gation of cybercrime.

3. Serious crime, as defined by Article 93(7) of
the Criminal Code, is any crime which involves
punishment in the form of imprisonment for
more than five years, life imprisonment or life
imprisonment without parole.

4. According to the Criminal Code, cybercrime
does not qualify as ‘serious crime’. The only ex-
ception to this rule is Article 319(8) of the Crimi-
nal Code, which stipulates one to eight years of
imprisonment in cases of severe consequences
caused by unauthorised copying, using or ac-
cessing cyber data contained in a computer sys-
tem relating to information which constitutes
state secret or other classified information pro-
tected by law.

The aforementioned leads to the conclusion, that
Article 251(1) of the Electronic Communications
Act once more, illegitimately and in deviation
of Directive 2006/24/EC, broadens the spectrum
of cases where consumer data shall be subject
to retention. What causes concern here is the
fact that cybercrime, which is fairly diverse and
encompasses most of the actions undertaken on
the Internet, can serve as proper grounds for
the adduction of consumer data in virtually all
kinds of situations. In order to resolve this is-
sue and bring the ECA into line with Directive
2006/24/EC, lawmakers can resort to one of the
following actions:

1. Amend Article 251(1) of the Electronic Com-
munications Act, where the phrase “and crime
under Chapter Nine ‘A’ of the Criminal Code”
is struck out.

2. Amend the Criminal Code, where the cyber-
crime punishment period is increased to over
five years so that cybercrime can qualify as ‘se-
rious crime’, as per the meaning of the Criminal
Code.

16
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LleAuTe Ha pa3caeaBaHeTO, YCTaHOBSBAHETO U
IpecAeABaHeTO Ha TEeXKKM IPeCTbIIAeHMS, IO
CMICbhAa Ha IIPaBOTO Ha ChbOTBeTHaTa Abp>KaBa-
4/1€HKa;

2. Ya. 251, aa. 1 mocouBa, 4ye OCBeH 3a TEXKKI
IIpecThIIAeHNs JaHHUTe MoraT Jda ObJaT cbOu-
paHM 1 3a Hy>KAUTe Ha pa3KpyBaHe U pascaea-
BaHe Ha KOMIIOTBbPHU IIPeCTBIIAeHNA.

3. Texxxku nipecTbraeHNs IO CMUChAa Ha 44. 93,
T. 7 or HakasaTeaHns Kogekc ca Te3n, 3a KOUTO
ce IIpe4BIKAa HaKa3aHUe AMIIaBaHe OT CBOOO-
Aa moBeyde OT 5 TOAVHI, A0KUBOTEH 3aTBOP UAU
AO>KIBOTEH 3aTBOp Oe3 3aMsHa;

4. KoMIIOTbpHMTE HPECTBHILACHNS He Ca TeX-
KI IIpecTbllAeHusl no cMmuchbaa Ha Hakazarea-
HUS KOJAeKC. EAUMHCTBEHOTO WM3KAIOUEHME OT
ToBa IpaBuao e 4a. 319, aa. 8 or HK, koiiro
IpeABIKAa IIPpY TeXXKU IIOCAeAMIIN OT KOIIpa-
He, U3I10A3BaHe MAY OCBIITeCTBIBaHe Ha 4OCThII
AO KOMITIOTBPHIU AaHHM B KOMIIOTbpPHA CHCTe-
Ma Oe3 paspellleHle 10 OTHOIIIeHMe Ha MHPOp-
Malus, IpejcTaBAsBallia Abp>KaBHa AN ApyTa
3aIMTeHa OT 3aKOH TaliHa HaKa3aHue JAuIllaBa-
He OT cB0OOoaa oT 1 20 8 roauHm.

Ot nocouyeHOTO MOXKe Aa ce HallpaBy U3BOJ, ue
ya. 251, aa. 1 or 3akoHa 3a e€AeKTpPOHHUTE Cb-
0O0I1IeHsI OTHOBO pa3IINpsIBa HeIIpaBOMEPHO 1
B oTKA0HeHue oT AupexTtusa 2006/24 cayuanre,
B KOMTO MoOrar ga ObJaT cbOMpaH JaHHUTE 3a
rorpedburteante. IlpurecHUTeAHOTO B cAydas
€, 4e KOMITIOTbPHIUTE IIPECTBILAeHNs, KOUTO ca
CpaBHUTEAHO pPa3HOOOpas3HM M oOXxBallaT IIO-
BeueTo AelcTBMs B VIHTepHeT, MoraT ga ObaaT
II0AXOASIIL IIOBOJ, 3a IIPeAOCTaBsHe Ha AaHHUTE
Ha IIOTpeONUTeANTe B IIOYTY BCUIKM CUTYaIUIA.

3a paspeliaBaHeTO Ha TO3M BBIIPOC U IIPUBEXK-
AaHeto Ha 3EC B cporBercTBMEe C /JupexTusa
2006/24 moxxe Aa ce MpeAIIpUEeMe e4HO OT CAeA-
HUTE AEVICTBUSI:

1. IIpomsana B ua. 251, aa. 1 Ha 3akoHa 3a eaek-
TPOHHUTE CHOOIIIeHNs KaTO AYMUTe ,, U1 IIPecTb-
I11eHus 110 raasa agesera “a” ot Hakazateanms
Kogekc” ObaaT 3aAM4eHu;

2. Vsmenennme na HakazaTteanmst Kogekc n
yBeAy4JaBaHe Ha HaKasaHIUsATa 32 KOMITIOTbPHI-
Te IIpecTBbILAeHN: Ha Haj 5 TOAMHM, 3a 4@ MOTaT
Te ga ObAaT KBaAMPUIMPaHM KaTO TeXKU IO
cMmucbhaa Ha HakazaTeanmst Kogekc.
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TbPTOBCKN

IIPAKTUKATA HA ThbPI'OBCKMUSI

REGISTER’S PRACTICE PETUCTBP ITPU ITPUEMAHE
OF ACKNOWLEDGING HA ITPOKYPUCTA KATO
PROCURATORS AS ITPEACTABUTEA
REPRESENTATIVES

Velyana Hristova Benana Xpucmosa

The Commerce Act (CA), Article 21 et seq., lays
down the procurator as a statutory proxy of a
commercial company or trader. In this quality,
the procurator, by virtue of the law, is entitled
to undertake all actions and transactions relat-
ed to the exercise of business on behalf of the
trading entity and for the latter’s expense. The
procurator’s powers arise from the law (e.g.
Decision of Sofia Regional Court, dated 16 Jan-
uary 2008, case No. 1107/2007). This regulation,
in respect of the procurator’s representation
powers, aims at guaranteeing the stability of
legislative turnover and ensuring security for
third parties that enter into relations with the
commercial company.

On the premise of the procurator’s characteris-
tics and representation powers outlined above,
by virtue of the representation power vested
by the procuration, and subject to no further
authorisation, the procurator is entitled to
perform all undertakings that the trader them-
selves can perform when carrying out their ac-
tivity. In light of the aforementioned, one can-
not fathom the practice of the Registry Agency
rejecting the registration, deletion or disclo-
sure of acts and circumstances concerning the
trader, based on an application signed by a
procurator. The Agency’s rationale for such re-
jection is that any request signed by a procura-
tor originates from an illegitimate person.

The scope of the procurator’s representation
power is laid down by the law, as well as em-
phasized by the Supreme Court of Cassation,
Ruling No. 173 in civil case No. 134/2000, and,
as of the procuration registration in the Com-
mercial Register, the representation is enforce-
able against third parties in this same scope.
The procurator’s representation power also
encompasses the right to empower an attorney,
with a view to procedural representation of
the commercial company. Per argumentum a
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Toprosckust sakoH (T3) B ua. 21 u caeapamiure
ypexaa ¢urypara Ha HPOKYpUCTa KaTO IIbA-
HOMOIITHMK Ha TbpToBella, KOWTO IIO cuAarta
Ha 3aKOHa MMa IIpaBO Ja M3BbpIIBa BCUYKU
AeVICTBMSA U CAeAKM, CBbP3aHN C yIIpa’kKHsBaHe
Ha TBPIOBCKOTO 3aHATHE OT MMeTO Ha TBhpIo-
Bella U 3a Herosa cMeTka. IIpasomMorusra Ha
IIPOKYpMCTa IIPOU3TNYaT OT 3aKOHa (BXK. HaIIp.
u Pemenne ot 16.01.2008 r. na OC — Codpmust 1o
rpaxkAaHcko geao Ne 1107/2007 r.). Tasu ypea-
0a Ha mpeacTaBUTeAHNTe ITPaBOMOIIMS Ha
IIPOKYpPICTa 11eAU Aa rapaHTHpa CTabMAHOCTTa
B IIpaBHUs 00OPOT 1 Aa Ch3jaje CUTYPHOCT 3a
TpeTuTe AuIja, KOUTO BAM3AT B IIPaBOOTHOIIIe-
HIS C ThpTOBelia.

ITpu Taka rmocouenuTe XxapakTepucTuku Ha pu-
rypaTa Ha IIPOKypUCTa I HETOBUTE IpeACTaBy-
TeAH!U ITPaBOMOIINS, IIPOKYPUCTHT IO CHAaTa
Ha TIpejcTaBuTeAHaTa CU BAaCT, IPOMU3TUYAIIa
OT IMpoKypaTa 1 0e3 HeOOXOAMMOCT OT AOITbA-
HUTEAHO YyIIbAHOMOINABaHe, UMa IIPaBo Ja
U3BbPIIBA BCUYKU ACVICTBIUS, KOUTO M CAMMST
THPTOBell MOXe Ja U3BbpIIBa IIPY OCBIeCTBSI-
BaHe Ha geliHocTTa cu. ETo 3amjo, HeoOsAcHIMa
e yTBbpAMAarta ce IpakTuka Ha AreHUusTa 110
BIIICBaHUATA Aa OTKa3Ba BIIVICBaHe, 3aA/MJaBaHe
1An oOsABsBaHe Ha aKTOBe I OOCTOsATeACTBa 3a
ThproBella Bb3 OCHOBa Ha 3asiBAeHIe, 10AIIca-
HO OT IIPOKYPUCT C apTyMEHT, Ye 3asBAeHIeTO
U3X0XAa OT HeAeTUTUMUPAHO AUIIe.

Kakro n3TpKkBa 11 BbpXOBHUAT KacaliiOHEH Cb/,
B cBOe ompeseaenne Ne 173 o rp.a. Ne134/2000
r. o0eMbT Ha IIpeJcTaBUTeAHaTa BAacCT Ha IPoO-
KypJucCTa e olnpedeaeH OT 3aKOHa U OT MOMeEH-
Ta Ha BIIMICBaHETO Ha IIpOKypaTa B T'bprosckus
perucTbp NnpeAcTaBUTEACTBOTO € IMPOTUBOIIOC-
TaBUMO Ha TpeT! AMIla MMEHHO B TO3M O0eM.
B npeacrasureanaTa BaacT Ha IPOKypuCTa ce
BKAIOYBa U IPaBOTO J4a YI'bAHOMOIIIaBa aABO-
KaT C OraeJ Ha IpollecyadHOTO IpeAcTaBUTeA-

17



Lega InterConsult News

fortiori, in order to authorise a third party (at-
torney) to procedurally represent the trading
entity before a court of law, procurators ought
to have such entitlement themselves. More-
over, according to the CA, limited possibilities
exist to restrict the procurator’s powers. These
possibilities are set out in Article 22(1) of the
CA, which stipulates that the procurator shall
not be entitled to alienate or encumber real
estates of the trading entity, unless explicitly
authorised to do so, where such authorisation
can be limited only to the operation of a sepa-
rate branch.

Arguments in favour of the procurator repre-
senting a trading entity before the Commercial
Register are also furnished by the analysis of
the regulation as to the registration of the man-
aging director and the procurator, where the
procedures, as well as the requirements, for
registering the procurator and the managing
director, who is vested with unlimited powers
for company representation, are almost iden-
tical. Both the appointment of the managing
director and the authorisation of the procura-
tor shall be submitted for registration in the
Commercial Register. When registering the
managing director in the Commercial Register,
a specimen of the relevant person’s signature
shall be presented. The same is valid in respect
to the procurator registration. Both the man-
aging director and the procurator obtain their
capacity upon their registration with the Com-
mercial Register in the trading entity’s file, and
the limitation of their representation powers is
not enforceable in respect to third parties.

The most significant distinction between the
power of the managing director and the procu-
rator is related to their selection, appointment
and dismissal. Whereas the selection, appoint-
ment and dismissal of the managing director
lie in the exclusive entitlement of the general
shareholders” meeting, the selection, appoint-
ment and dismissal of the procurator fall
within the competence of the managing direc-
tor, provided that the Articles of Association/
Memorandum of Association allow the ap-
pointment of a procurator, and that all related
authority is not explicitly vested to the general
shareholders” meeting.

All these requirements approximate the procu-
rator to a maximum degree to the managing

18
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crBo Ha Thprosena. I[lo aprymenr nHa mo-cua-
HOTO OCHOBaHIe, 3a Aa yI'bAHOMOIIaBa TPEeTO
AUIle — agBOKaT, Ja IpejcTaBAsiBa IIpolecyad-
HO Thprosela npeJ b, IPOKYPUCTELT CAeABa
caM Ja pasnoJara ¢ Topa npasomoinue. Hemro
1opeye, cbraacHo T3 celecTByBaT AMMUTHIpPA-
HII Bb3MOJKHOCTH 3a OrpaHM4YaBaHe Ha IIpaBO-
MOmIMsATa Ha IPOKypucTa. Te3u Bb3MOXKHOCTA
ca ypedenu B ua. 22 (1) T3, cbraacHo xomrTo
IIPOKYPUCTBLT HsAMA IIPaBO 4a OTYY>XJaBa U Aa
oOpeMeHsIBa C TeXXeCT! HeABVDKMMY UMOTHU Ha
ThProBella, OCBeH aKo e CIellaaHO yII'bAHOMO-
IIeH U yI'bAHOMOIIIaBaHeTO My MOXe Ja Obae
OTpaHMYeHO CaMO 3a AeMHOCTTa Ha OTJ4eaeH
KAOH.

ApryMeHTM! B NOA3a Ha HPeACTaBUTEACTBOTO
Ha Tbproser, Ipes THproBckus perucrop OT
IIPOKYPUCT JAaBa M (akThT, 4e aHAaAU3BT Ha
ypeabara OTHOCHO BIIMCBaHeTO Ha yIIpaBUTeAs,
pasmosaraiy ¢ HeOrpaHMYeHM IIPaBOMOIIV
3a IIpeACTaBUTEACTBO Ha APY>KECTBOTO M IIPO-
KypucTa IOKa3Ba IOYTU CXOJAHa IIponeaypa u
usuckBanmus. HasHauyapaneTto Ha ympasureas,
CBIIIO KAaKTO M YII'bAHOMOIIIAaBaHETO Ha IIPOKY-
pucra, caeaBa ga ObAaT 3asBeHM 3a BIIUICBAaHE B
Toprosckms perucrbp. I[Ipu BrimcBaHeTo KakTo
Ha yIpaBuTeAs, Taka U Ha IpoKypucra B Tbp-
TOBCKIS PErUCTBhp ce MIpeAcTaBs oOpasel] OT
II0AIINICa HAa ChOTBETHOTO aune. V1 ynpasure-
AT, U TPOKYPUCTHT IPUAODOMBAT TOBA CBOE Ka-
94ecTBO OT MOMEHTa Ha BIIMCBaHETO UM B Tbp-
TOBCKMs PErucTbp IO AOCHETO Ha ThpPTroBela,
a orpaHmM4yaBaHeTO Ha IpeACTaBUTEeAHATa UM
BAACT € HeIPOTMBOIIOCTaBMMO II0 OTHOIIEHNe
Ha TpeTu AuIa.

Ha mnpaktuka Haii-chblllecTBeHaTa pasaAnKa
MeXKAy ITpaBOMOIINsATA Ha yIIpaBuTeAs U IIpo-
Kypucra e pakThT, 4e U300PbT, Ha3HaYaBaHETO
1 OCBOOO>KJaBaHeTO Ha YIIpaBUTeAs € M3KAIO-
4YUTe/HO IIpaBOMOIINe Ha OOIIOTO CchOpaHMe
Ha CbAPYKHMIIUTE, AOKaTO IIpU IIpeABrieHa B
yupeAUTeAHU akT / APy>KeCTBeHMI: 40TOBOp Ha
APY>KecTBOTO BBh3MOXKHOCT 3a Ha3HayaBaHe Ha
IIPOKYPUCT U B CAydall ye TOBa IIpaBOMOIINe
He e M3PUYHO IIpeJOCTaBeHO Ha ChOTBETHOTO
001110 chOpaHUe yIpaBUTeAAT € KOMIIeTeHTeH
Aa u30Mpa, Ha3HayaBa U OCBOOOXKAaBa IPOKY-
pucra.

Bcuuky Te3m mM3uCKBaHMA B MaKCHMMadHa CTe-
I1eH ,ZI,O6AI/I>KaBaT IIPOKypuUCTa AO YIIPpaBUTEAS
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director and ensure adequate guarantees for
the legitimacy of the former to represent the
company for the purpose of commercial regi-
stration.

An inconsistency exists between the procura-
tion regulation in the CA and the practice of
the Commercial Register, which entails a per-
ception that the procurator lacks representa-
tion powers to undertake actions on behalf of
the trading entity before the Commercial Regi-
ster. An explicit regulation that provides for
the option of procurator representation in the
case in question would lead to a more consist-
ent practice to be followed by officials of the
Commercial Register, and would considerably
facilitate traders.

TAXATION

TAXATION OF NON-
CASH INCOME OF
NATURAL PERSONS

SEPTEMBER - DECEMBER 2009

" Cb34aBaT AOCTAaThbYHO rapaHIIMI 3a HeroBaTa
AeTnuTManms Aa 1mpeacrabpAasBa APy>XKeCTBOTO €
oraea TbproBCkaTa permcrpannsi.

VIma HecbhoTBeTCTBME MeXAY ypeAdaTa Ha IIpo-
KypaTta B T3 u nnpaktukaTa npu QpyHKIMOHUpPa-
HeTOo Ha T'bproBCcKMst perncTbp, KOSATO 3acThIIBA
CXBallJaHeTO 3a AMIICaTa Ha IIpeACTaBUTeAHU
IIpaBOMOIINS Ha IIPOKYPUCTa 3a OChIIIeCTBsIBa-
He Ha AEVICTBUS OT MMEeTO Ha Thpropela IIpeJ
Tovprosckust perucrop. lspuunarta ypeaOa,
IIpeABIDKAalla Bb3MOXKHOCTTA 3a HpPeACTaBlU-
TEACTBO Ha NPOKYPUCTa BbB BUBMPAHUA CAY-
yay e yeAHaKBU IIpaKTMKaTa Ha pa3ANYHNTE
cay>Xxuteau oT ThbproBckmusl perucTbp U B 3Ha-
4lTeAHa CTeIIeH Ie YAeCHU ThPTOBLUTE.

AAHBYHO

OBJATAHE HA HEITAPMYHUSI
A0XOA HA ®U3NYECKUTE
AULIA

Alexander Stefanov

Anexcanovp Cmeghanos

In commercial turnover, especially in cases of
senior management staff, remuneration is of-
ten paid not only in cash but also in the form
of other fringe benefits, which also have certain
value.

In relation to such added value to the remuner-
ation, tax legislation arranges income of natural

persons as ‘cash” and ‘non-cash’, both subject to

taxation.

Pursuant to Article 10 of the Personal Income
Tax Act (PITA), for the purpose of enabling tax-
ation, non-cash income shall be quantified in
Bulgarian lev at market price, dating the time
of acquisition.

The term “market price” is defined in § 1(8) of
the Supplementary Provisions of the Tax and

Social Insurance Procedure Code in relation
to § 1(9) of the PITA. Accordingly, the market

YecTo B THProBcKMsl 00OPOT Bb3Harpa’kAeHu-
siTa, 0COOEHO Ha BUCIINS YIIPaBAEHCKU IIePCo-
HaJ, ce 3aIllalllaT He caMO B IIapy, HO U IIOJ
dopmaTta Ha Apyrm conmaiHyM IPUAOOUBKY,
KOUTO CBIIIO MMaT OoIpeeleHa CTOTHOCT.

VmenHo BBB Bpb3Ka € Ta3u HpaKTHKa Ha ,A0-
OaBeHa CTOHOCT” KbM BBb3Harpa’kAeHIITa, B
AaHBUYHOTO 3aKOHOAATeACTBO A0XOAUTe Ha Pu-
3U4ecKuTe AMIia ca paszdedeHU Ha IapUyHU U
Hellapu4HM U e IpeABIAeHO Te3! T. Hap. ,He-
Mapu4HM A0XOAM” CBIIO Aa ITOAJAeXKaT Ha 00-
Jaraxe.

Criopeg ua. 10 or 3akoHa 3a gaHBIIUTE BHPXY
Aoxogute Ha ¢usmdeckute anua (344ADA), 3a
Aa MoraT Aa ce 0010>KaT C JaHbK, HelTapUIHIUTE
AOXOAU Ce OCTOMHOCTSBAT B ObATapCKU A€BOBe
KbM gaTaTa Ha IIpNAO0OMBaHETO UM IO ITa3apHa
I1eHa.

ITonsATHeTO NMazapHa 1ieHa e orpegeaeHo s § 1, .
8 ot JomrbaHNTeAHUTE pasnopeadu Ha JaHby-
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price is the amount, net of added value tax and
excise duties, which would be paid for identi-
cal or similar goods or services, should a trans-
action be carried out under the same conditions
between unrelated parties.

Therefore, given the current legal regulation
and the process of its implementation (e.g. Ex-
planatory Note No. 26X22 of 30 November 2007
by the National Revenue Agency), notwith-
standing the phrasing of the relevant manage-
ment employment agreement (director, man-
ger, etc.), a tax obligation shall be realised for
managers in relation to their phisical fringe
benefits (company car, company housing and
other privileges) as per the procedure for levy-
ing personal income tax.

Concurrently, in practice, the hypothetical
wording of the term ‘market price’ raises a
number of questions concerning who shall
judge (and how) on the consistency or similari-
ty of conditions, goods and/or services obtained
by management staff, and to what extent such
evaluation could be considered accurate. With
the existing identificators, there is no guarantee
that cases, where considerably diverse prices
can be paid for the same goods and/or services
under real market conditions, have been taken
into consideration and can be accordingly re-
flected when determining the tax base.

Furthermore, the law does not take note of rel-
evant benefits having a different more specifi-
cally a potentially lower value depending on
the person in gestion obtaining the benefits. In
addition, such value is further determined by
the opportunity for conscious consumer choice.
Besides, the acquisition price paid by the firm
for the relevant assets can be even lower than
the market value, which by itself is an incentive
to offer these fringe benefits in the first place.

A partial compensation can be considered the
fact, that expenses for the relevant non-cash
remuneration can be recognised as company
costs for tax purposes from the perspective of
the company employing the person in question.
The requirement of such recognition is that said
expenses are incurred in connection with com-
pany business operations and are also substan-
tiated in document form.
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HO-OCUTYPUTEAHMsI IpoIjecyaleH KOAEKC BbB
spb3Kka c§ 1, 1.9 or 344D/. Tosa e cymara, 6e3
AaHBK BbPXYy 400aBeHaTa CTOMHOCT 1 aKI[U3IUTe,
KOATO Ou Omaa mAaTeHa IpY CHIIUTE YCAOBIL
3a MAEHTUYHA 1AV CXOAHA CTOKa UAU YCAYTa 110
cdeaKa MeXAy Aulia, KOUTO He Ca CBbpP3aHI.

ToBa o3HavaBa, 4e IpM HacTosIIaTa 3aKOHOBA
peraamMeHTanys ¥ IIpaKTyKaTa 10 IIpyiAaraHeTo
1 (BX. Hanp. Pazsacaenne Ne26X22 or 30.11.2007
r. Ha HAII), He3aBucuMO OT popMyanpoBKaTa B
CBOTBETHMSI MEHUAKBPCKU UAN APYT AOTOBOP,
3a CHOTBETHISI PBKOBOAUTEA OM BB3HMKHAAO
AAaHBYHO 3aAbAKeHUe BbB BpPb3Ka C IIpeloc-
TaBeHOTO MY MMYyIeCcTBeHO 0aaro (cay>keOeH
aBTOMOOMA, CAy>KeDHO XXIAUIIe U APYIU IIpu-
BUAETUN) 11O peja 3a o0AaraHe Ha 40XOAUTe Ha
dusugecknre Ana.

CpiieBpeMeHHO, Ha MPaKTUKa XUIIOTeTUYHATa
¢popmyanpoBKka Ha ,I1a3apHara IeHa” I1OCTaBs
pea BBIIPOCH OTHOCHO TOBa, KOM M KakK caeaBa
Aa TpelieHr ejHaKBOCTTa MAU CXOACTBOTO Ha
yCAOBUATA, CTOKUTE W/UAU YCAYyTUTE, KOUTO
YIPaBAEHCKUAT IIePCOHaA I10Ay4YaBa U AOKOA-
KO Tas3y IIpelleHKa Moxke Ja Obae TouHa. Ilpn
cera ChIIIeCTByBaIliuTe UAeHTUPUKATOPU HAMA
rapaHnus, 4e cAydauTe, IIpU KOUTO B peaaHu
Ila3apHI YCAOBUs 3a €/Ha U ChIlla CTOKA U/UAK
ycayra mMoraT ga ObJar IlAaTeHM 3HAYUTEAHO
pasandaBaliy ce IIeHNM He ca B3eTU IIpeABU U
CbOTBETHO He MOraT ga ObJaT OTpas3eHu IIpu
OIlpeAeAsSHeTO Ha JaHbYyHaTa OCHOBA.

3aKOHOAaTeACTBOTO CBIIIO TaKa He oTynTa pak-
Ta, 9e ChbOTBETHNTe O1ara Morar Aa uMmar U pas-
AVYHA UAU IIO-CKOPO IIO-HMCKa CTOVMHOCT 3a
CbOTBETHUTE ANIla, KOUTO I'M MoAydasaT. Tasu
CTOITHOCT Ce ompeJeAsl M OT IIpeioCTaBeHaTa
BB3MOXHOCT 3a OCB3HAT IOTPeOUTEeACKU W3-
6op. OT cBos cTpaHa, CTOTHOCTTa Ha IPUA00U-
BaHe 3a pupMaTa Ha CbOTBETHOTO MMYIIIECTBO
MOXe Ja Obge A40pu IO-HUCKA OT Ia3apHaTa,
KOEeTO MMeHHO I'I MOTMBMpa Aa Ipeaao>KaT Co-
IMaAHaTa IpUA0OVBKa.

Karo yactiuna xomIleHcanms MoxKe Ja ce pas-
raexaa oOCTOATeACTBOTO, Ye TaKa HaIlpaBeH!-
Te pa3xoAM 3a CbOTBETHOTO HellapM4YHO Bh3Ha-
rpakJeHne OT riegHa TO4Ka Ha APY>KeCTBOTO,
Hae/A0 ChbOTBETHOTO AMIle, OMxa MOoran ga 6baat
IIpU3HATU 33 AaHBYHM IIeAM KaTo pa3xoAu Ha
APY>KeCTBOTO, KaTO yCAOBUe 3a IPU3HAaBaHETO
e ChIIuTe Ja ca U3BbPIIeHN BbB BpPb3Ka C Aeii-
HOCTTa Ha pupMara 1 4a 6b4aT AOKyMeHTaAHO
0OOCHOBaHI.
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Nonetheless, the status quo leaves the impres-
sion that the approach to non-cash income tax
treatment is somewhat imprecise and hypothe-
tical. Although such taxation is not without
logic, and is justifiable in view of the legal inter-
est of the fisc manifested in taxing all incomes
of citizens and preventing the occurrence of a
privileged status for certain persons with re-
gard to specific property benefits they have ob-
tained, the final outcome might be unfair treat-
ment and an infringement upon the interest of
these same citizens.

On the premise of the aforementioned, the lack
of a completely objective and case sensitive
mechanism for non-cash income assessment
shall be rectified by the introduction of further
assessment criteria, both in number and detail,
which would take into account the different as-
pects of non-cash income quantification. More-
over, any formalistic approach should be aban-
doned, while flexible and dynamic indicators
enabling just calculations are clearly defined.
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Brripexu ToBa obaue, ce ch3jaBa BIleyaTAeHUe-
TO 3a HEIIPEIVM3HOCT ¥ XUIIOTETIMIHOCT Ha I10/-
X0/4a 3a AaHBYHO 0DAaraHe Ha HeIlapUIHUTE A0-
xoan. Makap camo 110 ceOe cu TakoBa oDaaraHe
Aa He e AUIIIEHO OT AO0TUKa I 4a € 00OCHOBaHO C
orae/ 3aKOHHMTe MHTepecu Ha PpucKa 3a 0baa-
rage Ha BCIYKU JOXOAM Ha TpakKJaHWUTe U He-
AOITyCKaHeTO oIpejeAeHN Aulia ga 6bAar npu-
BILAETMPOBAHN I10 OTHOIIIeHVEe Ha OIpeAeAeHN
uMyIIecTBeHn Oaara, KOUTO ca MOAY4INAN, Ha-
Kpast 611 MOI40 Ja ce CTUTHE 40 HecIlpaBeAMBO
TpeTupaHe U HaKbpHABaHe Ha MHTepecuTe Ha
CBITTUTE Te3M IpakAaHM.

ITopaau ropensaoxxeHuTe cboOpakeHus, ANUII-
caTa Ha HaI'bAHO ODEKTMBEH I TOAeH 3a choOpa-
3sBaHe C BCeKN KOHKpeTeH CAydall MeXaHU3bM
3a OIleHKa Ha HellapMYHUTe J0XOAM CAeaBa Aa
Obae NMpeosoAsH upe3 BbBeXKJaHe Ha IloBeye
U TIO-TIOAPOOHM KPUTEPUU 3a OIjeHKa, KOUTO
Aa AbpKaT CMeTKa 3a pa3AMYHUTEe acIleKT! Ha
OCTOVIHOCTSIBAHETO IIPU HEMapUYHUTE AOXOAU
KaTo He ce MoAxoKJa GpopMaaHo, a ce AePpUHN-
pat I'bBKaBU U AMHAaMUYHU ITOKa3aTeAl, JaBa-
I BB3MOKHOCT 3a CIIPaBeAAVBO M3UVICAEHIE.

HOBOCTN B

1. The Environmental Protection Act was
amended by SG, Issue 52 of 6 June 2008. The
amendment introduces an ‘eco fee’, to be paid
by persons who own motor vehicles which
cause air pollution, damage to the ozone layer
and climate change. The eco fee shall be paid
in the form of a one-time contribution, upon
initial registration. However, no ordinance
specifying the procedure for determining and
paying the fee has yet been adopted.

2. The Municipal Property Act was amended
by SG, Issue 52 of 6 June 2008. The amendment
regulates in detail the procedure for manage-
ment and disposal of property and chattels
owned by municipalities. The Act stipulates
that leasing and disposal of property and chat-
tels owned by the municipality shall be effected
through a public tender or publicly announced
competition, unless otherwise specified by the
law. According to the amendments, the Mu-

1. C AB, 6p. 52 ot 06.06.2008 r. e n3ameHeH 3a-
KOHBT 3a OIla3BaHe Ha OKO/HAaTa cpeJja, KaTo ce
BbBEXK/a eKOTaKca, AbAXKIMa OT ANIjaTa, Ipu-
Te>KaBalllyi MOTOPHM IIPEeBO3HM CPeACTBa, KO-
UTO IPUYMHIBAT 3aMbpCsABaHe Ha aTMocdep-
HIS BB3AYX, HapyIlllaBaHe Ha O30HOBMS CAOM I
IpoMsHa B KAnMara. Takcara 1ie ce 3aramia
€/AHOKpPaTHO IIpU ITbpBa perucrpanms, KaTo
BCe Ollle He e ITpueTa Hape0a, KOSATO Aa KOH-
KpeTusupa peja 3a OIpeleAsHETO U IlAalla-
HeTO Ha Takcara.

2. C AB, 6p. 52 ot 06.06.2008 r. e m3meHeH a-
KOHBT 3a OONIMHCKaTa COOCTBEHOCT, KaTO ce
ypexJaa mogpobHO peAbT 3a yIIPaBAE€HIETO U
pasmopexgaHeTo ¢ MMOTU U BeIlly - OOIIUH-
cka cobcrBeHOCT. [IpegocTaBsaHeTo 1104 HaeM 1
pasnopexgaHeTo Ha UMOTM U BeIly - OOIIUH-
CKa COOCTBEHOCT ce ITpeABIIKAA Aa Ce U3BbpIIIa
gype3 1yOANIeH ThPT AU ITyOANIHO OITIOBECTEH
KOHKYPC, OCBEH aKO B 3aKOHa He € IIpeABUAEHO
apyro. IIpomennte npeasumxaat B Croandna-
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nicipal Council, in Sofia Municipality and the
towns divided into municipal wards, shall de-
termine the powers vested in mayors of wards
related to granting disposal, holding tenders or
competitions and executing lease agreements,
or administering the property granted to the
mayor for management within the ward’s ter-
ritory. Municipalities shall maintain a public
register of municipal property disposal deals,
which should contain entries pertaining to the
tax valuation of the property, the valuation
determined by the Municipal Council and the
final price of the deal, as well as the manner
of disposal, i.e by a public tender, publicly an-
nounced competition or a decision of the Mu-
nicipal Council.

3. Ordinance No. 41 of 11 June 2008, concern-
ing requirements for the content of rational of
the price of shares of a public company, includ-
ing the implementation of evaluation methods
in cases of reorganization of contracts for joint
venture and tender offering, was published
in SG, Issue 59 of 1 July 2008. This ordinance
regulates requirements for the rationale of fair
pricing of shares of a public company, includ-
ing implementation of evaluation methods
in the event of reorganization of commercial
companies with the participation of at least
one public company, as well as in cases where
a public company has executed a joint venture
contract pursuant to the provisions of Article
126(b) of the Public Offering of Securities Act.

4. Ordinance No.16 of 9 June 2004, regarding
the servitudes of energy sites, was amended
by SG, No. 77 of 2 September 2008. Pending
the approval of the cadastre map and cadast-
re register, the energy site and the servitude
zone shall be reflected on the map of restituted
ownership of the respective land. The Ordi-
nance specifies the provisions regulating the
requirements and procedure for exercising
the servitude rights established with regard to
sites where extraction, storage, transportation
and processing of crude oil and petroleum pro-
ducts are performed. Prohibitions within ser-
vitude areas of oil pipelines include underta-
king any construction works, storage of scraps,
development of firing ranges or other grounds
for similar purposes, planting orchards or oth-
er gardens, ploughing in the earth deeper than
0,3 m, as well as other activities.
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Ta OOIIMHA I B IpajoBeTe ¢ PalOHHO JeJeHue
OOIIMHCKMAT ChBET Aa oIlpejeAs MpaBOMOII-
sTa Ha KMETOBeTe Ha paliOHU IIO IIPeAOCTaBsI-
He 3a yIIpaBAeHNe, 110 IIPOBe’KJaHe Ha Thprope
UAM KOHKYPCM M CKAIOYBaHe Ha AOrOBOPM 3a
HaeM AU 3a pa3lopeXJaHe ¢ MMOTUTEe Ha Te-
puTopuATa Ha palioHa, KOUTO ca UM IIpejoc-
TaBeHU 3a ynpasaeHme. Ilpeasmxaa ce B 00-
IIMHHUTE Aa ce IOoAAbpKa Iy0AMdYeH PerucTbp
3a pasnopejuTeAHUTE CAEAKU C OOIIVHCKUTE
MMOTH, KaTO B HErO Ja Ce BIIMCBAT AaHb4YHATa
OlleHKa Ha MMOTHTe, OIleHKa, ollpejeaeHa OT
OOIIMHCKMSA ChbBET U KpaliHa IleHa Ha cAeaKa-
Ta, HAa4MH Ha pas3liopexXJaHe - ype3 I1y0AndeH
TBPT, IIyOAMYHO OIIOBECTeH KOHKypC MAU pe-
IIeHue Ha OOIIMHCKIS ChBET.

3. B 4B, op. 59 or 1.07.2008 r. e oOHapoABaHa
Hapea6a Ne 41 or 11.06.2008 r. 3a n3ucksaHu-
ATa KbM CbAbpP KaHMETO Ha OOOCHOBKaTa Ha
IleHaTa Ha aKIIMNUTe Ha IIyOAMYHO APY>KeCcTBo,
BKAIOUNTEAHO KbM IIpJAaraHeTo Ha OlleHbYHNU
MeToAl, B cAy4dauTe Ha IpeoOpasyBsaHe, A0-
TOBOP 3a CbBMECTHO IIPeAIIpUsTIE U THPIOBO
npegaarane. C HapegbaTa ce ypexaaT M3MC-
KBaHI:ITa KbM ChAbpP>KaHMETO Ha 0OOCHOBKaTa
Ha cIIpaBeAAlBaTa IleHa Ha aKLMNUTe Ha IyO-
ANYHO APY>KeCTBO, BKAIOUUTEAHO KbM IIpU-
JaraHeTO Ha OLIeHbYHUTE MeTOAU, B CAydauTe
Ha IpeoOpasyBaHe Ha THPTOBCKU APy KeCTBa C
y4acTMeTo Hall-MaAKO Ha e AHO IyDAUYIHO APY-
JKeCTBO M B cAy4dauTe Ha CKAIOYBaHe OT IyO-
AVYHO APY>KeCTBO Ha AOTOBOP 3a CbBMECTHO
IpeANpusATIe IIPY YCAOBMATA Ha 4a. 12606 ot
3akoHa 3a MyO0AMYHOTO IIpejaaraHe Ha IJeHHU
kHyeka (3TITIHK).

4. C AB., 6p. 77 ot 2.09.2008 r. e M3MeHeHa
Hapea6a Ne 16 ot 9.06.2004 1. 3a cepsutyTuTe
Ha eHepruiiHuTe o6exkTn. /o IpuemMaHeTo Ha
KajacTpa/AHaTa KapTa U KajacTpaAHUs peryc-
THP €HePIUIHUAT OOeKT U CepBUTYTHaTa 30HA
ce OTpassBaT B KapTaTa Ha Bb3CTaHOBeHaTa
COOCTBEHOCT Ha CHOTBETHOTO 3emManie. Kon-
KpeTuaupar ce pasnopeAOnTe 3a yCAOBUATA U
peda 3a ympakHsBaHe Ha CEpBUTYTHUTE IIpa-
Ba, ydpeaeH! 3a 00eKTU 3a 400UB, ChXpaHeHNe,
IIpeHoC 1 IIpeoOpasyBaHe Ha He(PT 1 HePTOII-
poaykTu. B cepsutyTa Ha HepTOoIpOBOAUTE Ce
3a0paHsBa BCIKaKbB BUJ CTPOUTEACTBO, CKAa-
AUpaHe Ha BTOPUYHI CYpOBMHIU, U3TpakiaHe
Ha cTpeabuIlla ¥ OAUTOHM U Ap., KaKTO U 3a-
Ca’kAaHe Ha OBOIIHM U APYIU I'PajViHM, pPa3o-
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5. A new Condominium Ownership Manage-
ment Act was adopted by SG, Issue 6 of 23
January 2009. The new Act repeals the former
Regulations for Condominium Ownership
Management, Order and Supervision of 1951.
The Act regulates the management of common
parts of buildings which are subject to the con-
dominium ownership agreements, as well as
the rights and obligations of owners and oc-
cupants of autonomous sites or parts thereof.
The management encompasses the procedure
and supervision in respect of the utilisation
and maintenance of common parts, the observ-
ance of internal order in buildings subject to
condominium management, as well as super-
vision of fulfilment of obligations by owners
and occupants. The Act, effective 1 May 2009,
provides for a general meeting and managing
board (condominium management bodies),
where during the general meeting decisions
on changes, repair and maintenance works
related to the condominium are made, while
the managing board oversees their implemen-
tation.

6. The Public Offering of Securities Act was
amended by SG, Issue 23 of 27 March 2009. The
amendments ruled out the requirement for no-
tarisation of the power of attorney granted for
participation in a general meeting. Another
provision dropped on account of the amend-
ments, is the former stipulation where a mem-
ber of the board of directors, or the supervisory
and managing boards, respectively, shall not
be entitled to represent a shareholder. The pe-
riod for announcing the notice of general meet-
ing was also amended from 45 to 30 days. The
notice of general meeting shall include more
detailed information about the conditions
and the procedure for exercising shareholders
rights related to their participation in the rele-
vant general meeting. In addition, the notice
shall explicitly specify the date for nominating
persons eligible to participate and vote in the
general meeting of the company. The notice of
general meeting shall be published on the com-
pany’s website, announced in the Commercial
Register and a type of media selected by the
company, where the requirement for incorpo-
rating a major daily newspaper was dropped.

7. The Payment Services and Payment Systems
Act was adopted by SG, Issue 23 of 27 March
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paBaHe Ha 3eMsTa Ha AbA0ounHa moseve ot 0.3
M U T.H.

5. C 4B, op. 6 or 23.01.2009r. e npuet HOB 3a-
KOH 3a yIIpaBJeHle Ha eTa’kKHaTa COOCTBEHOCT.
HoBusar 3akoH oTMeHsI gocera AencTBaIIus
IIpaBuaHMK 3a ympasaeHUe, peda U Haa3opa
B eTakHaTa coOcTBeHOCT OT 1951r. 3akoHBT
ypeKda yIpaBAeHNeTO Ha OOIuUTe JyacTy Ha
CTpaAM B pe>KJIM Ha eTa>kHa COOCTBEHOCT, KaKTO
U IIpaBaTa U 3aAbAXKeHNsATa Ha COOCTBeHUII-
Te M obUTaTeAnTe Ha CaMOCTOSITeAHN ODeKTU
1AM Ha YacTu OT TAX. YIIpaBAeHMeTo oOXBaIla
peda M KOHTpOJAa BBPXY IIOA3BaHETO U I10A-
ABbp>KaHeTO Ha OOIINTe YacTH U Clla3BaHeTO Ha
BBTPEIIHNS pes B cI'pada B pe>XXIM Ha eTa’kHa
COOCTBEHOCT, KaKTO U KOHTPOAA BbPXY U3II'bA-
HEeHMeTO Ha 3aAbAXKeHMsITa Ha COOCTBeHMIITe
n oburtareante. Karo opranm Ha ynpasaeHue
3aKkoHBT IIpeaBMKja 00110 chOpaHue 1 yrpa-
BUTe/JeH ChbBeT, KaTO Ha OOIOTO chOpaHUe ce
B3MIMAaT pelleHusITa 3a MPOMEHUTe, PeMOHT-
HITe AeMHOCTU U IOAApPBKKaTa Ha eTa’kKHaTa
COOCTBEHOCT, a yIIpaBUTEeAHMAT ChBeT CAeAM 3a
M3ITbAHEHNEeTO Ha B3eTUTe pellleHns. 3aKOHbT
e B cuaa ot 1.05.2009 r.

6. C AB, 6p. 23 or 27.03.2009r. e nameHeH 3a-
KOHBT 3a MyOAMYHOTO IIpejJaraHe Ha II€HHMU
kH1Ka. Caea IpoMeHNTe OTHaJdHa M3BUKBaHe-
TO 3a HOTaplMaJHa 3aBepKa Ha II'bAHOMOIITHOTO
3a yuacTue B 00110 chOpanme. Otnaga u orpa-
HIYEHIETO YA€H Ha ChbBeTa Ha AMPEKTOPUTE,
CBOTBETHO Ha HaA30PHIUS U YIIPABUTEAHNS Chb-
BeT, 4a He MOXKe Aa IIpeACTaBAsIBa aKILMIOHeP.
IIpomeHeH e 1 CpOKBT 3a OOsBsIBaHe Ha ITOKa-
Hata 3a oOmo ceOpanne ot 45 Ha 30 axm. Ilo-
KaHaTa 3a 00110 chOpaHue cAeABa ga BKAIOYBa
no-getaiiaHa MHPOpPMaIU 3a yCAOBUATA U
peAa 3a yrpakHsBaHe IIpaBaTa Ha aKIIMOHepu-
Te, CBbP3aHU C y4acTHeTO UM B 00I10TO chOpa-
HI1e, KaKTO U M3PUYHO Ja IIOCOYBA AaTaTa, KbM
KOSITO Ce OIIpeAeAsT AuIlaTa, MMaIlll IIpaBo Aa
y4yacTBaT U 4a raacyBsaT B 00IIOTO chOpaHMe Ha
Apyxectoto. Ilokanara 3a oOmo cpOpaHue
caeaBa ga Obae myOAMKyBaHa Ha MHTepPHeT
CTpaHMIIaTa Ha APYKeCcTBOTO, Aa Obge 00s-
BeHa B TBbproBckms perucTbp U IOCPeACTBOM
nsbpaHa OT APY’KeCTBOTO MeAus], KaTo OTIIa-
Aa M3MCKBAHeTO 3a M3I0/A3BaHe Ha IleHTpaleH
BCeKIAHEBHIIK.

7.C 4B, op. 23 ot 27.03.2009 r. e mpueT 3akoH
3a IAaTeXXHUTe YCAYTU U IldaTeXXHUTe CHUCTe-
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2009. The Act regulates the requirements re-
garding operations of providers of payments
services and types of payment services; the
conditions and procedure for licensing pay-
ment institutions and carrying out operations
by said institutions; requirements as to the
provision of information when carrying out
payment services; the rights and obligations
of parties in payment service interactions; the
conditions and procedure for carrying out op-
erations by electronic money companies; the
conditions and procedure for licensing and
carrying out operations by payment systems;
the payment supervision; the procedure for
out-of-court settlement of disputes relating to
the provision of payment services. Exceptions
to the application scope of the Act are exhaus-
tively listed. The Act also sets forth the rules
and conditions pertaining to the operation of
payment institutions, the requirements con-
cerning the operation of payment systems and
the particularities for performing payment su-
pervisions. The Act is effective as of 1 Novem-
ber 2009.

8. Issue 44, SG, of 12 June 2009 repealed Section
V, Automobiles, of the Excise Duties and Tax
Warehouses Act. Following the 2007 amend-
ment, which removed coffee from the list of
excise goods, by virtue of this latest amend-
ment to the Act, automobiles are also exclud-
ed from the groups of excisable commodities.
The amendment, which is to go into effect on
1 January 2010, may be expected to stimulate
the market of new automobiles and result in
its liberalisation.

9. Issue 44, SG, of 12 June 2009 initiated the
adoption of The Citizens’ Direct Participation
in State and Local Government Act and re-
pealed the Referendum Act, which regulated
the forms of direct involvement of citizens in
state and local governing, as well as the pro-
cedure for holding and organising such par-
ticipation. The new Act lays down, for the first
time in the legislative framework, an option
for a national referendum proposal to be made
directly by citizens. Pursuant to the law, an
initiation committee, comprising citizens who
hold voting rights, shall be eligible to table
such a proposal, provided that the committee
has collected a minimum of 200,000 signatures
from citizens who also hold voting rights.
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M. 3aKOHBT ypeKaa U3MCKBaHUATa KbM Aeli-
HOCTTa Ha AOCTaBYMIIMTE Ha IIAATEXHU yCAY-
I U BUAOBETE IAATeXHU yCAYTU; YCAOBUATA
U peja 3a AULeH3VpaHe U OChIIeCTBIBaHe Ha
AEMHOCT OT MAATeXHUTEe MHCTUTYLVU; U3MC-
KBaHMATA 3a IpeJoCTaBsHe Ha MHQOpMaIs
IIpU U3BbpPIIBaHe Ha IIAaTeXXHM yCAYTU; Ipa-
BaTa U 3a4bAXKEHMATa Ha CTpaHUTe NpPU U3-
BBPIIIBAHETO Ha IAATeXHU yCAYIM; YCAOBU-
Ta M peja 3a OCBIIECTBsABaHe Ha AEMHOCT OT
Apy>KecTBaTa 3a €AeKTPOHHU IIapy; yCAOBUATA
U peja 3a AUIEH3VpaHe M OChIeCTBsIBaHe Ha
AEVIHOCT OT ITAaTEe>XHUTE CUCTeMU; I1AaTe>KHIS
HaA30p; peda 3a U3BBHCHAEOHO pas3pelllaBaHe
Ha CIIOpOBe BbB BPb3Ka C IpeJOCTaBAHeTO Ha
IAaTe>XKHHU ycayru. VlsyepnarteaHo ca nzdpoe-
HUM M3KAIOYEHM:ATa OT IIPUAOKHOTO I0Ae Ha
3akoHa. YpedeHU ca IpaBuaara U yCAOBUATa
3a U3BbpIIBaHe AeliHOCTTa Ha IlaatesxHure
VHCTUTYLIMY, M3UCKBAHUATA KbM AEVHOCTTa
Ha IIAaTEeXHUTE CUCTEMI, OCBIIECTBSIBAHEeTO
Ha I1AaTe>XXHUs Haa30p. 3aKOHBT BAM3a B C1aa
ot 1.11.2009 r.

8. C AB 6p. 44 ot 12.06.2009 r. B 3aKOHa 3a ax-
IU3NUTEe U AaHBYHNUTE CKAaJ0Be e oTMeHeH Pa3s-
aea V ,Astomobnan”. Caeg xaro npes 2007 1.
KadeTo Oellle M3KAIOUEHO OT CHMCHKA Ha aK-
IIM3HUTE CTOKM, C TOBa IIOCAEAHO M3MeHeHUe
B 3aKOHa U aBTOMOOMAUTE OTmajaT OT oDaa-
raeMuTe C aKIM3eH gaHbK cToku. Moske aa ce
OYakKBa M3MEHEHIEeTO, KOeTO BAM3a B cuaa OT
01.01.2010 r., ga cTumyaupa nasapa Ha HOBU
aBTOMOOMAM U Ja JOBede A0 AuOepaausupa-
HETO MY.

9. C AB Op. 44 ot 12.06.2009 1. e mpueT 3aKoH
3a MpPsKO ydyacTue Ha IpakgaHUTe B AbP>Kas-
HaTa BAaCT M MeCTHOTO CaMOYIIpaBJAeHNe I
e OTMeHeH 3aKOHa 3a AONMUTBaHEe A0 HapoAa,
KOMTO ypexaaire popMuUTe Ha IPAKO ydac-
THe Ha TIpakAaHUTe IIPU OCBIeCTBsIBaHe Ha
Abp>KaBHaTa U MeCTHaTa BAacT, KaKTO U peja
3a IIPOBEXAAHETO U OPraHM3MpPaHeTO Ha TOBa
yuaactre. HOBMAT 3aKOH 3a IIbPBM IIBT Ypexkaa
BB3MOKHOCTTa IIpejAO>KeHMe 3a IIPOU3BeX-
AaHe Ha HallllOHaleH pedepeHAyM JAa Obae
HallpaBeHO IHpsKO OT rpaxdaHure. Cropeg
3aKOHa Ha TaKoOBa IIpeAJ0>KeHMe MMa IIpaBo
MHIIMATYBEH KOMUTeT Ha TpaXkAaH!U ¢ U30u-
paTeaHmu mpasa, cbOpaa He mo-maako ot 200
000 moamnmca Ha TpakgaHy, KOUTO CBITO HpU-
Te>KaBaT M30MpaTeAHU IIpaBa.
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1. What is the deadline for announcement
of annual financial statements of commer-
cial companies in the Commercial Register?
What is the situation with companies that
have not been re-registered as per the Com-
mercial Register Act?

According to the new § 9a of the Transitional
and Final Provisions of the Accountancy Act,
effective 30 May 2008, trading entities, which
were re-registered in the new Commercial
Register from 1 January to 31 May of the re-
spective year, shall register and submit their
financial statements for announcement in the
Commercial Register by 30 June of the same
year. Subject to disclosure shall be statements
from 2007 on, to the year preceding the re-
registration year inclusive, e.g. when re-regis-
tering in 2008, the 2007 statement shall be an-
nounced; when re-registering in 2009, the 2007
and 2008 statements; when re-registering in
2010, the statements for 2007, 2008 and 2009.
Traders re-registered from 1 June to 31 De-
cember of the respective year are still obliged
to submit their financial statements by 30 June,
as per the procedure effective thus far, where,
upon re-registration, they shall submit their
financial statements for announcement in the
Commercial Register within a three-month
period from the re-registration date following
the abovementioned scheme, i.e. from 2007 to
the year preceding the re-registration year, in-
clusive.

2. Is overtime (labour) remuneration includ-
ed in the basis for determining compensa-
tion due by the employer when terminating
an employment agreement?

Pursuant to the Labour Code (LC) and the
Regulation on Employment Remuneration
Structure and Organization (the Regulation),
the basis for calculation of the compensation
due by the employer in the event of employ-
ment agreement termination includes the last
monthly gross employment remuneration re-
ceived by the employee (Articles 228(1) and
331(2) of the LC). It incorporates the basic

1. B xakKbB CpPOK caegBa ga ce OOsABABaT
rogumHnTe (PpUHAHCOBM OTYeTHM Ha Thp-
TOBCKUTEe ApyXecTBa B T'bproBcKus permc-
Thp? KakBo e 1mmoaoxxeHmeTo Ipu gpyxe-
CTBaTa, KOUTO He Ca IIpeperncTrpupaHm mno
3aKkoHa 3a TbPTOBCKMsI perucTbp?

CpraacHo HoBusA § 9a OoT mpexoJHMUTe U 3a-
KAIOYUTEAHM pasnopel0u Ha 3akoHa 3a cye-
TOBOACTBOTO, B cuaa ot 30.05.2008 r., Tpros-
L1Te, KOUTO ca HpeperucTpupaHy B HOBU
TBPIOBCKU PerucTbp B Ilepuoga ot 1 sHyapnu
20 31 mait Ha chbOTBeTHaTa roAMHa, 3asBsBaT
U IIpeACTaBAT 3a 00sIBsABaHe B THPIOBCKIS pe-
TUCTBP TOAMIIHNUTE CU (PUHAHCOBM OTYETH
B cpok 40 30 I0OHM Ha cCblaTa TOAVHA, KaTo
caeaBa Aa ObaaT OOSIBeHU OT4eTHUTEe 3a IOAU-
Hute ot 2007 r. 240 roguHaTa, IIpeaxoXKaala
roAMHaTa Ha IIpeperucTpanys BKAIOUUTEAHO,
Halnpumep: npu npeperucrpauus npes 2008
r. - ordera 3a 2007 r.; mpu npeperncrpanms
rpe3 2009 r. - oruetnte 3a 2007 1 2008 1.; ipn
npeperucrpanys npes 2010 r. - orgeTure 3a
2007, 2008 1 2009 r. 3a ThprosuuTe, KOUTO Ca
IpeperncTrpupanu s repuoga ot 1 roun a0 31
AeKeMBpU Ha CbOTBeTHaTa roAyHa OcCTaBa B
c1naa 3aAbAXKEeHNETO Aa IIPeACTaBsT OTYeTUTe
cu 20 30 10HM IO AOCeTallIHUs ped, KaTo caed,
IpeperucTpaumusATa Cu Te 3asBsBaT U IIpes-
CTaBAT 3a OOsIBsABaHe U B THPIOBCKUS Pervic-
TBP TOANIITHUTE V1 PVHAHCOBU OTYETU B TPU-
MecedyeH CPOK OT gaTaTa Ha IIpeperucrpanms
o cwirara cxema (3a roaunute ot 2007 r. 40
roAMHaTa, IIpeaxoXjallja roguHaTa Ha Ipe-
perucrpanys BKAIOUUTEAHO).

2. BkarouBa am ce Bb3HarpaxxjeHmeTo 3a
V3BbHpeJeH Tpya B Oa3aTa 3a onpejeasiHe
Ha o0Oe3lIeTeHNneTo, AbAXNMO OT padOTO-
AaTeas IIpu IIpeKpaTsiBaHe Ha TPyA40BUsI
AOTrOBOp?

Cnopes Kogekca na tpyaa (KT) u Hapea-
DaTa 3a CTpyKTypaTa M OpraHM3alusATa Ha
pabotHarta 3amnaara (Hapeabara) OasaTta 3a
omnpeeAsHe Ha oOe3IlleTeHIeTo Ipu IpeKpa-
TsBaHe Ha TPYAOBUs AOTOBOP, ABAXKUMO OT
paboTogaTteas, € MOCAeAHOTO IOAY4EeHO OT
pabOTHMKa MAM CAYKUTeAs MeCedyHO OpyT-
HO TPyAOBO Bb3HarpakJeHme (4a. 228, aa. 1
n ua. 331, aa. 2 or KT), B KoeTo ce BKAIOYBAT
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employment remuneration as set out by the
employment agreement, additional remuner-
ation amounts of a permanent nature, as well
as some other stipulated elements, with over-
time wages not falling within these elements.
The Regulation specifies thoroughly two types
of additional employment remuneration of a
permanent nature, which do not encompass
overtime (labour) wages. Any additional re-
muneration which is paid on a permanent ba-
sis, together with the basic remuneration due
for the respective period, and which depends
solely on the actual worked hours, is also de-
fined as remuneration of a permanent nature.
The fact that overtime labour is prohibited
by law should be taken into account (Article
143(2) of the LC). Overtime labour is allowed
solely as an exception in explicitly regulated
cases, therefore can be understood as of an in-
cidental nature. Consequently, the remunera-
tion for such labour shall not be included in
the gross employment remuneration as a ba-
sis for determining the compensation under
Articles 228 and 331(2) of the LC in the event
of employment agreement termination.

3. Can a debtor in a public claim against
whom precautionary measures have been
imposed, as per the procedure of the Tax and
Social Insurance Procedure Code, replace
the measures imposed upon him by propo-
sing another person’s assets as security?

Such a replacement is possible, upon the deb-
tor’s initiative. However, in order to effect the
replacement, consent should be given by the
claimant, the public enforcement agent and
the owner or holder of the real estates, chat-
tels or bank accounts specified by the debtor.

4. Is income from the distribution of a divi-
dend or liquidation quota in favour of a
foreign legal person subject to lavy in the
state the income was achieved?

The income arising from the distribution of a
dividend or liquidation quota is exempt from
lavy in the state the income originates from
in the cases where dividends and liquidation
quotas are distributed in favour of a foreign
legal person who is resident for tax purposes
in a Member State of the European Union or
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OCHOBHOTO TPYyJOBO Bb3HarpaxkJeHue, oIrpe-
AeAeHO C TPYyAOBUs AOTOBOP, AOIT'bAHNUTEAHN-
Te Bb3Harpa>kAeHus, KOUTO UMaT IOCTOSTHEeH
XapakTep, KaKTO ¥ HAKOM APYIU M3PUYHO I10-
COYeHN eAeMeHTH, KaTo Bb3Harpa’kJeHUeTo
3a U3BBHPEJEH TPy/ He IOoIlaga MeXAY TsX.
Hapegbarta msuepnateaHo Iocousa 2 BuAa
AOI'bAHUTEAHN TPYAOBU Bb3HarpakAeHus c
IIOCTOsIHEH XapakTep (Te He BKAIOYBAT Bb3Ha-
Ipa’kAE€HMeTO 3a U3BbHPeAEH TPy4), KaKTO 1
orpejeAsi 3a Bb3HarpaXkAeHus C IOCTOSIHEeH
XapakTep U AOIIbAHUTEAHUTE Bh3HArpaxkJe-
HISI, KOUTO Ce M3IIAalaT IIOCTOSHHO 3aeAHO
C I0/araljoTo ce 3a CbOTBeTHMs IepuoJ, Oc-
HOBHO Bb3HarpakJeHue M ca B 3aBUCUMOCT
eAVHCTBEHO OT oTpaboTeHoTo Bpeme. Caeasa
Aa ce UMa IIpeABUA U 4e U3BbHPEeAHUAT TPy
e 3aOpaHeH OT 3akoHa (4a. 143, aa. 2 KT) n
ce JOITyCKa caMO II0 M3KAIOUeHMe B U3PUIHO
IIOCOYeH! cAy4awy, T.e. UMa MHIMAEHTeH Xa-
pakrep. CaesoBaTeAHO, Bb3HArpa’kKAE€HMETO
3a Hero He cJe/Ba 4a ce BKAIOYBa B OPyTHOTO
TPYAOBO Bb3Harpak/AeHue KaTo 0a3a 3a ompe-
JeAsiHe Ha oOesIleTeHmsITa 1o 4A. 228 u 4a.
331, aa. 2 or KT nipu nipexpatsiBane Ha TpyA0-
BOTO IIpaBOOTHOIIIEHNe.

3. Moxxe au auiie AAbXHUK I10 IIyOAMYHO
B3eMaHe, Ha KOeTO ca HaJaOXeHu oOe3Iie-
quTeAHM MepKM IO pega Ha JaHbUYHO-
OCUTYpUTEAHMsI IpoIlecyaleH KOAeKC Aa
VI3BbPINN 3aMsIHA Ha HAA0XXeHNUTe My Mep-
KM, KaTO NpeAAO0XH 3a OOe3IledyeHne ayx-
AO MMYIIeCTBO?

TaxaBa 3aMsHa e Bb3MOXXHO Aa ObAe U3BbP-
IIIeHa, 10 MHMUIIMATHUBA Ha AABXKHUKA. 3a aa
Obde U3BBPIIEHA 3aMsAHATa, oDadye e HeoOXo-
AVIMO HaAM4YMETO Ha cbhraacye Ha B3UCKaTeAs],
IyOAMYHNSA U3ITbAHUTEA Y COOCTBEHMKA AN
TUTyAsIpa Ha IIOCOYEHNTe OT AABKHUKA He-
ABVIKVIMU MIMOTH, ABVIKVMMMU B MAN OaH-
KOBY CMETKI.

4.Iloaaexat an Ha o0aaraHe ¢ AAHBbK IIpU
M3TOYHNKA AOXOAUTe OT pasnpejeleHue-
TO Ha AMBUAEHT VAV AMKBUAAIIMIOHEH AsIA
B II043a Ha Yy’XAeCTPaHHO IOPUANYIECKO
aniie?

HeszaBucumo oT cpoka Ha HIpuTe>kaBaHe Ha
VMHBeCTUIIMATa B ObATapCcKOTO APY>KeCTBO,
KaKTO U OT pa3Mepa Ha IIpuUTeKaBaHM A4
OT KaIlnTaaa, A0XOAUTe OT paslpeeeHle Ha
AVIBUAEHT UAU AUKBUAAIIVMIOHEH AsIA Ca OCBO-
DogeHn or obaaraHe C AaHBbK IIPY M3TOUHMKA,
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in a country which is party to the Agreement
on the European Economic Area. This is a valid
rule regardless of the period of possession of
an investment in a Bulgarian company and
the amount of the equity share held.

5. Is it possible for shareholders in a Bulga-
rian public company to exercise their voting
rights in the general meeting of the compa-
ny, without being present in the Republic of
Bulgaria and without having explicitly au-
thorised a representative to attend the meet-
ing?

Pursuant to the provisions of the Public Of-
fering of Securities Act, shareholders are en-
titled to exercise their voting rights prior to
the date of the general meeting by means of
correspondence, using regular or electronic
mail, courier, or another technically feasible
method, so long as this option is stipulated by
the Articles of Association of the given pub-
lic company. In order for the voting by corre-
spondence to be valid, the vote needs to have
been received by the company no later than
the day preceding the general meeting.

6. Are rulings that reject the admittance of
evidence in litigations subject to separate
appeal as per the procedure of the Code of
Civil Procedure (effective 1 March 2008)?

Such rulings do not obstruct the course of the
proceedings. Yet, by rejecting the admittance
of evidence in a given court case, the court
can compromise the right of defence of the
party concerned, which, in turn, can lead to a
flaw in the final judgement of the ruling court.
Should the abovementioned be the case, the
unsound court judgement is subject to appeal
before a higher court, where all arguments of
the party attesting to the compromised right
of defence should be presented in the new le-
gal proceedings. The rulings can be annulled
by the ruling court itself, owing to any change
in circumstances, error or omission (grounds
set out in Article 253 of the Civil Procedure
Code).
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KOTraTO AVBUAGHTUTE U AUKBUAAIIMOHHUTE
As10Be ca paslpejeleHN B 1043a Ha 9y>KJec-
TpaHHO IOPUAUNYECKO AUIle, KOETO € MECTHO
AUlle 3a AaHBYHU 1leAM Ha Abp>KaBa-uJeHKa
Ha EBpomneiickmst cbi03, MaM Ha Abp>KaBa, KO-
ATO e cTpaHa no Criopasymenuero 3a Espo-
I1€/ICKOTO MKOHOMMYECKO ITPOCTPaHCTBO.

5. Bb3MOXHO aAM e akuuoHep B Obarap-
CKO IIyOAMYHO APY>XKeCTBO Ja yIpaXHu
IpaBOTO CM Ha raac B 0OmoTo cbOpaHmMe,
0e3 ga mMpuCbCTBa Ha TepuTOopusaTa Ha Pe-
ny6anka boarapusa n 6e3 ga e ymbanomo-
VA VI3PUYHO CBOJ IIpeacTaBuUTea, KOMTO
Aa IIpUChCTBa Ha CbOpaHueTo?

CpraacHo pasnopeabute Ha 3akoOHa 3a ITyO-
AVYHOTO IIpeA/]araHe Ha IIeHHM KHIDKA, ak-
LIVIOHEPBT OV MOI'bA Ad YIIPasKHU IIPABOTO CU
Ha rJac, Ipeau jaraTta Ha OOIIJOTO crOpaHUe,
Ype3 KOpeCIIOHAEHINIA, KaTO U3I1043Ba II0111a,
BKAIOUNMTEAHO €eAeKTPOHHA IIOIa, Kypuep
UAU APYT TEXHUYECKN Bb3MOXKEH HaulH, CTU-
ra ToBa Aa € IIpeABMAEHO KaTO BB3MOXKHOCT
B yCTaBa Ha KOHKPETHOTO ITyOAMYHO ApYy>Ke-
CTBO. 3a Aa e BaAMAHO IAacyBaHETO Upe3 KO-
pecrioHAeHIs € He0OXOAUMO, BOTHT Ja € II0-
Ay4eH OT APY>KeCTBOTO He ITO-KBCHO OT A€Hs,
IIpeAXO>KAalll AaTaTa Ha OOIIOTO ChOpaHue.

6. Ilogaexxar am Ha CaMOCTOSITEAHO OO-
’)KaaBaHe IO pega Ha I'paxgaHckust mpo-
necyaaeH Koaekc (B cmaa ot 01.03.2008r.)
orpejeleHMsiTa, C KOUTO ce OTKa3Ba AO-
IyCcKaHeTO Ha AOKa3aTeACTBa I10 A4eA0TO?

Tesu ompesesennus He mperpaxkaar xoda Ha
IIPOU3BOACTBOTO, HO C OTKa3a 3a AOIyCKaHe
Ha JoKasaTeacTBa IIO Ae40TO, ChbABT MOXe
Aa 3acerse IpaBOTO Ha 3alljiTa Ha CTpaHaTa,
KOeTO OT CBOsI CTpaHa, 4a A0BeJe 40 IIOPOK B
KpaifHOTO pellleHue Ha Ta3u cbaeOHa MHCTaH-
uust. B Tasyu Bpb3ka OIIOPOYEHOTO pellleHie
II0A/A€XM Ha OO>KaABaHe IIpe] IOpeMHCTaH-
LIIOHEH CbJ, KaTO IIPU TOBa IPOMU3BOACTBO
caeaBa aga ce U3THKHAT BCUMUYKM apTyMeHTH Ha
CTpaHaTa 3a HapyIIeHOTO IpaBO Ha 3allliTa.
Camure onpeaeaenus Morar ga ObaaT OoTMe-
HeHU OT CbAa, KOUTO I'M € IIOCTaHOBIA, BCAeA-
CTBM€ Ha M3MEHeHUe Ha OOCTOATeACTBarTa,
Ipellika AU IPONycK (OCHOBaHMUe - 4a. 253 OT
ITIK).

27



Published by:

150 3001
BUREAU VERITAS |*
Certification

PENKOV, MARKOV & PARTNERS
~_—

ATTORNEYS AT LAW

Penkov, Markov & Partners provides comprehensive legal services in all major spheres of
business activities:

v company law & commercial contracts v competition & antitrust

mergers and acquisitions trademarks

privatization & foreign investments leasing, license & know-how agreements
v mortgages, pledges & other securities v tax & customs law

litigation & arbitration labour & social security law

insurance, banking & finance law energy & natural resources, environmental law
v real estate transactions & construction law v bankruptcy and creditors' rights

finance project information technology, media &

public procurement procedures telecommunication

The team work of more than 50 attorneys-at-law and advisors, ensures continuous commitment,
high quality and effectiveness of the legal service, provided in order to find the best innovative and
practical solution together with the client.

Penkov, Markov & Partners, through its offices in Sofia, Bourgas, Rousse, Lovech, Dobrich,
Pleven, Varna, Stara Zagora and Vratza covers the whole country.

Penkov, Markov & Partners is Member for Bulgaria of Lex Mundi (the World's Leading
Association of Independent Law Firms) and Associated Member of Eurojuris, Germany.

Penkov, Markov & Partners is the first Bulgarian law firm certified with the Quality
Management Certification ISO 9001:2000 issued by Bureau Veritas Certification.

FOR CONTACTS:
Head office: Iztok Distr., BL. 22, Entr. A, (24,Tzarigradsko Shose Blvd.) 1113 Sofia, Bulgaria
Telephone: (+359 2) 971 3935; Fax: (+359 2) 971 1191; E-mail: lawyers@penkov-markov.eu
www.penkov-markov.eu

MEMBER

LEX#4%MUNDI
THE WORLD'S LEADING ASSOCIATION Emgm e EUROJURIS

OF INDEPENDENT LAW FIRMS PENKOV. MARKOV & PARTNERS DEUTSCHLAND




