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Dear clients, colleagues and friends,

We are happy to offer you topical information about the electronic document and the electronic
signature in this new issue. The export insurance of goods and services and certain aspects of
concession procedures also relate to current matters of great significance. Another interesting article
focuses on the issue of domestic arbitration and, more specifically, the ways to overcome the
restrictions existing previously in disputes with the government and government institutions, which
substantially increase the opportunities for negotiating arbitration clauses. What you can expect in
our next issue is commentary on the new law on the privatisation process and our new Questions and
Answers column with summarized topical issues raised by our clients.

Hoping that this issue and the new columns in the next issue will be of interest to you, I remain,

Yours truly,

Vladimir Penkov

Ñ‡„Ë ÍÎËÂÌÚË, ÍÓÎÂ„Ë Ë ÔËflÚÂÎË,

Ç ÌÓ‚Ëfl ·ÓÈ ÒÂ ‡‰‚‡ÏÂ ‰‡ ÇË Á‡ÔÓÁÌ‡ÂÏ Ò Ô‡‚Ì‡Ú‡ ÛÂ‰·‡ Ì‡ Ú‡Í˙‚ ‡ÍÚÛ‡ÎÂÌ ‚˙ÔÓÒ Í‡ÚÓ
ÂÎÂÍÚÓÌÌËfl ‰ÓÍÛÏÂÌÚ Ë ÂÎÂÍÚÓÌÌËfl ÔÓ‰ÔËÒ. ë „ÓÎflÏ‡ Ô‡ÍÚË˜ÂÒÍ‡ Ì‡ÒÓ˜ÂÌÓÒÚ Ò‡ Ë
‚˙ÔÓÒËÚÂ Ì‡ Á‡ÒÚ‡ıÓ‚‡ÌÂÚÓ ÔË ËÁÌÓÒ Ì‡ ÒÚÓÍË Ë ÛÒÎÛ„Ë Ë ÌflÍÓË ‚˙ÔÓÒË, Ò‚˙Á‡ÌË Ò
ÍÓÌˆÂÒËËÚÂ. àÌÚÂÂÒ Ò˙˘Ó Ú‡Í‡ ˘Â ÔÂ‰ÒÚ‡‚Îfl‚‡ Ë ÒÚ‡ÚËflÚ‡, ÔÓÒ‚ÂÚÂÌ‡ Ì‡ ‚˙ÚÂ¯ÌËfl
‡·ËÚ‡Ê, Ë ÔÓ-ÒÔÂˆË‡ÎÌÓ Ì‡ ÔÂÓ‰ÓÎfl‚‡ÌÂÚÓ Ì‡ ‰ÓÒÂ„‡¯ÌËÚÂ Ó„‡ÌË˜ÂÌËfl ÔË ÒÔÓÓ‚Â Ò
‰˙Ê‡‚‡Ú‡ Ë ‰˙Ê‡‚ÌËÚÂ Û˜ÂÊ‰ÂÌËfl, Ò ÍÓÂÚÓ ‚˙ÁÏÓÊÌÓÒÚÚ‡ Á‡ ‰Ó„Ó‚‡flÌÂ Ì‡ ‡·ËÚ‡Ê
ÁÌ‡˜ËÚÂÎÌÓ ÒÂ Û‚ÂÎË˜‡‚‡. Ç ÒÎÂ‰‚‡˘Ëfl ·ÓÈ ÏÓÊÂ ‰‡ Ó˜‡Í‚‡ÚÂ ÍÓÏÂÌÚ‡ ÔÓ ÌÓ‚Ëfl Á‡ÍÓÌ Á‡
ÔË‚‡ÚËÁ‡ˆËflÚ‡, Í‡ÍÚÓ Ë ÌÓ‚‡Ú‡ Û·ËÍ‡ "Ç˙ÔÓÒË Ë ÓÚ„Ó‚ÓË", Ó·Ó·˘ÂÌË ‡ÍÚÛ‡ÎÌË
ÔÓ·ÎÂÏË, ÔÓÒÚ‡‚ÂÌË ÓÚ Ì‡¯Ë ÍÎËÂÌÚË.

ä‡ÚÓ ‚fl‚‡ÏÂ, ˜Â ÚÓ‚‡ ËÁ‰‡ÌËÂ, ‡ Ë ÌÓ‚ËÚÂ Û·ËÍË ÓÚ ÒÎÂ‰‚‡˘ÓÚÓ ËÁ‰‡ÌËÂ ˘Â ÔÂ‰ËÁ‚ËÍ‡Ú
Ç‡¯Ëfl ËÌÚÂÂÒ, ÏÂÊ‰Û‚ÂÏÂÌÌÓ ÓÒÚ‡‚‡Ï,

ë Û‚‡ÊÂÌËÂ 

ÇÎ‡‰ËÏË èÂÌÍÓ‚



LIVE ISSUE

E-document 
and E-signature
The previous issue of Lega InterConsult News made an overview of
the E- Document and E-Signature Act promulgated in No. 34/2001
of The Official Gazette. This article will outline some specific
features of the secondary legislation related to the law. These are the
Regulation on the Registration of Suppliers of Certification Services,
the Regulation on the Activities of Suppliers of Certification Services,
Their Termination and the Requirements to the Supply of
Certification Services, and the Regulation on the Requirements to
the Advanced E-Signature Algorithm. Special attention should be
paid to the following major aspects:

1. A supplier of certification services is a person issuing certificates
for advanced or universal e-signatures, maintaining a register of the
certificates issued, and providing any third party with access to the
certificates issued. It should be noted that subject to registration are
only the suppliers issuing certificates for universal e-signatures. Both
the primary and secondary legislation require maximum openness
and transparency of the registration process, application of the one-
stop shopping procedure, and completion of the whole procedure
within a month. One should point out that registration may be
denied only where the applicant has failed to submit the documents
required by law or to meet the statutory requirements or to pay the
relevant state fee. All deficiencies of the application must be spelled
out in the denial of the State Telecommunications Committee (STC).
The applicant is free to submit a new application immediately after
these deficiencies are removed. The new Communications
Regulatory Committee (CRC) will perform these functions due to the
closing down of the STC.

2. The level of security is of paramount importance for the issues
related to the e-document and the e-signature. The relevant
secondary legislation in this field is the Regulation on the
Requirements to the Advanced E-Signature Algorithm. A research
team of the Institute for Mathematics at the Bulgarian Academy of
Sciences has drafted the requirements to the advanced e-signature
algorithm. The team consists of some of the best experts in this
sphere and it has taken into consideration the latest technologies.
The Regulation provides only for the minimum length of the keys of
the asymmetric cryptic system, while the specific algorithms will be
put on a special list to be updated by the CRC on an annual basis.
This regulatory approach is practised in the EU member countries.
In Germany, for example, this list is updated from time to time by a
group of experts and then it is published. This is the only possible
approach because the legal framework may lag behind real life in
the context of the very quick progress of technologies.

3. As far as security issues are concerned, attention should be
paid to the format of the certificates issued by the suppliers of
certification services as required by the E-Document and E-
Signature Act. The law provides an exhaustive list of the
requirements. The Regulation covers only the purely technical
aspects of the format. The detailed provisions and stringent
technical requirements to the format of certificates and the
advanced e-signature algorithms give grounds to conclude that the
existing legal framework will ensure sufficient level of security in the
use of the e-signature and the e-document.

4. It is interesting to follow the implementation of this law. The
court practices and case law at the international level are quite
contradictory as to disputes in connection with the e-signature and
the e-document. The Bulgarian law gives a partial solution in the
provisions of Article 15, reading that the person specified as the
author of the e-statement cannot challenge his or her authorship
before the addressee but there has been no administrative or court
practice to this effect yet. 
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ÖÎÂÍÚÓÌÂÌ ‰ÓÍÛÏÂÌÚ 
Ë ÂÎÂÍÚÓÌÂÌ ÔÓ‰ÔËÒ
Ç ÏËÌ‡ÎËfl ·ÓÈ Ì‡ Lega InterConsult News Ì‡Í‡ÚÍÓ ÒÂ ÒÔflıÏÂ
Ì‡ ÓÒÌÓ‚ÌËÚÂ ÏÓÏÂÌÚË ‚ Ó·Ì‡Ó‰‚‡ÌËfl ‚ ·. 34/2001 „. Ì‡ ÑÇ
á‡ÍÓÌ Á‡ ÂÎÂÍÚÓÌÌËfl ‰ÓÍÛÏÂÌÚ Ë ÂÎÂÍÚÓÌÌËfl ÔÓ‰ÔËÒ 
(áÖÑÖè). Ç Ì‡ÒÚÓfl˘‡Ú‡ ÒÚ‡ÚËfl ˘Â ÒÂ ÒÔÂÏ Ì‡ ÌflÍÓË ÓÒÓ·Â-
ÌÓÒÚË, Ò‚˙Á‡ÌË Ò ÔÓ‰Á‡ÍÓÌÓ‚ËÚÂ ‡ÍÚÓ‚Â ÔÓ ÔËÎÓÊÂÌËÂ Ì‡
Á‡ÍÓÌ‡. íÓ‚‡ Ò‡ ç‡Â‰·‡Ú‡ Á‡ Â‰‡ Á‡ Â„ËÒÚ‡ˆËfl Ì‡ ‰ÓÒÚ‡‚-
˜ËˆËÚÂ Ì‡ Û‰ÓÒÚÓ‚ÂËÚÂÎÌË ÛÒÎÛ„Ë, ç‡Â‰·‡Ú‡ Á‡ ‰ÂÈÌÓÒÚ-
Ú‡ Ì‡ ‰ÓÒÚ‡‚˜ËˆË Ì‡ Û‰ÓÒÚÓ‚ÂËÚÂÎÌË ÛÒÎÛ„Ë, Â‰‡ Á‡ ÌÂÈÌÓ-
ÚÓ ÔÂÍ‡Úfl‚‡ÌÂ Ë Á‡ ËÁËÒÍ‚‡ÌËflÚ‡ ÔË ÔÂ‰ÓÒÚ‡‚flÌÂ Ì‡
Û‰ÓÒÚÓ‚ÂËÚÂÎÌË ÛÒÎÛ„Ë Ë ç‡Â‰·‡Ú‡ Á‡ ËÁËÒÍ‚‡ÌËflÚ‡ Í˙Ï
‡Î„ÓËÚÏËÚÂ Á‡ ÛÒ˙‚˙¯ÂÌÒÚ‚‡Ì ÂÎÂÍÚÓÌÂÌ ÔÓ‰ÔËÒ. ÖÚÓ
ÌflÍÓË ÓÚ ÔÓ-‚‡ÊÌËÚÂ ÏÓÏÂÌÚË, ÍÓËÚÓ ÒÔÓÂ‰ Ì‡Ò Á‡ÒÎÛÊ‡-
‚‡Ú ÓÒÓ·ÂÌÓ ‚ÌËÏ‡ÌËÂ:

1. ÑÓÒÚ‡‚˜ËÍ Ì‡ Û‰ÓÒÚÓ‚ÂËÚÂÎÌË ÛÒÎÛ„Ë Â ÎËˆÂ, ÍÓÂÚÓ ËÁ-
‰‡‚‡ Û‰ÓÒÚÓ‚ÂÂÌËfl Á‡ ÛÒ˙‚˙¯ÂÌÒÚ‚‡Ì ËÎË ÛÌË‚ÂÒ‡ÎÂÌ ÔÓ‰-
ÔËÒ, ÔÓ‰‰˙Ê‡ Â„ËÒÚ˙ Ì‡ ËÁ‰‡‰ÂÌËÚÂ Û‰ÓÒÚÓ‚ÂÂÌËfl Ë ÔÂ-
‰ÓÒÚ‡‚fl Ì‡ ‚ÒflÍÓ ÚÂÚÓ ÎËˆÂ ‰ÓÒÚ˙Ô ‰Ó ÔÛ·ÎËÍÛ‚‡ÌËÚÂ
Û‰ÓÒÚÓ‚ÂÂÌËfl. ëÎÂ‰‚‡ ‰‡ ÒÂ ÓÚ·ÂÎÂÊË, ˜Â Ì‡ Â„ËÒÚ‡ˆËfl
ÔÓ‰ÎÂÊ‡Ú Ò‡ÏÓ ‰ÓÒÚ‡‚˜ËˆËÚÂ, ËÁ‰‡‚‡˘Ë Û‰ÓÒÚÓ‚ÂÂÌËfl Á‡
ÛÌË‚ÂÒ‡ÎÂÌ ÂÎÂÍÚÓÌÂÌ ÔÓ‰ÔËÒ. ä‡ÍÚÓ Á‡ÍÓÌ˙Ú, Ú‡Í‡ Ë Ì‡-
Â‰·‡Ú‡ ÔÂ‰‚ËÊ‰‡Ú Â„ËÒÚ‡ˆËflÚ‡ ‰‡ Â Ï‡ÍÒËÏ‡ÎÌÓ ÔÛ·-
ÎË˜Ì‡ Ë ÔÓÁ‡˜Ì‡, ‰‡ ÒÎÂ‰‚‡ ÔÓˆÂ‰Û‡Ú‡ “Óne-stop shopping”
Ë ‰‡ ·˙‰Â ÓÒ˙˘ÂÒÚ‚fl‚‡Ì‡ ‚ ‡ÏÍËÚÂ Ì‡ Â‰ËÌ ÏÂÒÂˆ. ífl·‚‡
ËÁË˜ÌÓ ‰‡ ÒÂ ÔÓ‰˜ÂÚ‡Â, ˜Â Â„ËÒÚ‡ˆËfl ÏÓÊÂ ‰‡ ·˙‰Â ÓÚÍ‡-
Á‡Ì‡ Ò‡ÏÓ ‡ÍÓ Á‡fl‚ËÚÂÎflÚ ÌÂ Â ÔÂ‰ÒÚ‡‚ËÎ ÌÂÓ·ıÓ‰ËÏËÚÂ,
ÔÓÒÓ˜ÂÌË ‚ Á‡ÍÓÌ‡, ‰ÓÍÛÏÂÌÚË, ÌÂ ÓÚ„Ó‚‡fl Ì‡ Á‡ÍÓÌÓ‚ËÚÂ
ËÁËÒÍ‚‡ÌËfl ËÎË ÌÂ Â ‚ÌÂÒ˙Î ÌÂÓ·ıÓ‰ËÏ‡Ú‡ ‰˙Ê‡‚Ì‡ Ú‡ÍÒ‡. Ç
ÓÚÍ‡Á‡ ÒË Ñ˙Ê‡‚Ì‡Ú‡ ÍÓÏËÒËfl ÔÓ ‰‡ÎÂÍÓÒ˙Ó·˘ÂÌËfl (ÑäÑ)
Úfl·‚‡ ‰‡ ÔÓÒÓ˜Ë ‚ÒË˜ÍË ÔÓÓˆË Ì‡ Á‡fl‚ÎÂÌËÂÚÓ. á‡fl‚ËÚÂ-
ÎflÚ ÏÓÊÂ ‚Â‰Ì‡„‡ ÒÎÂ‰ ÚflıÌÓÚÓ ÓÚÒÚ‡Ìfl‚‡ÌÂ ‰‡ ÔÓ‰‡‰Â
ÌÓ‚Ó Á‡fl‚ÎÂÌËÂ. ë Ó„ÎÂ‰ Ì‡ Á‡ÍË‚‡ÌÂÚÓ Ì‡ ÑäÑ ÚÂÁË ÙÛÌÍˆËË
˘Â ÒÂ ËÁÔ˙ÎÌfl‚‡Ú ÓÚ ÌÓ‚ÓÒ˙Á‰‡‰ÂÌ‡Ú‡ äÓÏËÒËfl Á‡ Â„ÛÎË‡ÌÂ
Ì‡ Ò˙Ó·˘ÂÌËflÚ‡ (äêë).

2. éÚ ÓÒÓ·ÂÌÓ Ó·˘ÂÒÚ‚ÂÌÓ ÁÌ‡˜ÂÌËÂ ÔË ‡Á„ÎÂÊ‰‡ÌÂÚÓ Ì‡
ÔÓ·ÎÂÏËÚÂ, Ò‚˙Á‡ÌË Ò ÂÎÂÍÚÓÌÌËfl ‰ÓÍÛÏÂÌÚ Ë ÂÎÂÍÚÓÌ-
ÌËfl ÔÓ‰ÔËÒ Â  ÌË‚ÓÚÓ Ì‡ ÚflıÌ‡Ú‡ ÒË„ÛÌÓÒÚ. Ç ÔflÍ‡ ‚˙ÁÍ‡
Ò ÚÓ‚‡ Â ç‡Â‰·‡Ú‡ ÓÚÌÓÒÌÓ ËÁËÒÍ‚‡ÌËflÚ‡ Í˙Ï ‡Î„ÓËÚÏË-
ÚÂ Ì‡ ÛÒ˙‚˙¯ÂÌÒÚ‚‡ÌËfl ÂÎÂÍÚÓÌÂÌ ÔÓ‰ÔËÒ. Ç ÓÒÌÓ‚‡Ú‡ Ì‡
Ú‡ÁË Ì‡Â‰·‡ Â Ï‡ÚÂË‡Î, ‡Á‡·ÓÚÂÌ ÓÚ Ì‡Û˜ÂÌ ÂÍËÔ ÓÚ å‡-
ÚÂÏ‡ÚË˜ÂÒÍËfl ËÌÒÚËÚÛÚ Í˙Ï Å˙Î„‡ÒÍ‡Ú‡ ‡Í‡‰ÂÏËfl Ì‡ Ì‡Û-
ÍËÚÂ, ÓÚÌÓÒÌÓ ËÁËÒÍ‚‡ÌËflÚ‡ Í˙Ï ‡Î„ÓËÚÏËÚÂ Ì‡ ÛÒ˙‚˙-
¯ÂÌÒÚ‚‡ÌËfl ÂÎÂÍÚÓÌÂÌ ÔÓ‰ÔËÒ. èË ËÁ‡·ÓÚ‚‡ÌÂÚÓ ÏÛ Ò‡
Û˜‡ÒÚ‚‡ÎË ˜‡ÒÚ ÓÚ Ì‡È-‰Ó·ËÚÂ ·˙Î„‡ÒÍË ÒÔÂˆË‡ÎËÒÚË ‚
Ú‡ÁË Ó·Î‡ÒÚ, Í‡ÚÓ Ò‡ ‚ÁÂÚË ÔÂ‰‚Ë‰ Ì‡È – ÌÓ‚ËÚÂ ‰ÓÒÚËÊÂ-
ÌËfl Ì‡ ÚÂıÌËÍ‡Ú‡. Ç Ì‡Â‰·‡Ú‡ Â Á‡ÔËÒ‡Ì‡ Ò‡ÏÓ ÏËÌËÏ‡ÎÌ‡-
Ú‡ ‰˙ÎÊËÌ‡ Ì‡ ÍÎ˛˜Ó‚ÂÚÂ ÓÚ ‡ÒËÏÂÚË˜Ì‡Ú‡ ÍËÔÚÓÒËÒÚÂ-
Ï‡, ‡ ÍÓÌÍÂÚÌËÚÂ ‡Î„ÓËÚÏË ˘Â ·˙‰‡Ú ‚ ÓÚ‰ÂÎÂÌ ÒÔËÒ˙Í,
ÍÓÈÚÓ ˘Â ÒÂ Ó·ÌÓ‚fl‚‡ ÂÊÂ„Ó‰ÌÓ ÓÚ äêë. íÓÁË Ì‡˜ËÌ Ì‡ Â„Î‡-
ÏÂÌÚË‡ÌÂ ÒÂ Ô‡ÍÚËÍÛ‚‡ ‚ ÒÚ‡ÌËÚÂ ÓÚ Ö‚ÓÔÂÈÒÍËfl Ò˙˛Á,
Í‡ÚÓ ‚ ÉÂÏ‡ÌËfl Ì‡ÔËÏÂ ÒÔËÒ˙Í˙Ú ÒÂ Ó·ÌÓ‚fl‚‡ ÔÂËÓ‰Ë˜ÌÓ
ÓÚ „ÛÔ‡ ÓÚ ÂÍÒÔÂÚË Ë ÒÂ ÔÛ·ÎËÍÛ‚‡. íÓ‚‡ Â Â‰ËÌÒÚ‚ÂÌËflÚ
‚˙ÁÏÓÊÂÌ ÔÓ‰ıÓ‰, Ú˙È Í‡ÚÓ ÔÓ‡‰Ë ÏÌÓ„Ó ·˙ÁÓÚÓ ‡Á‚ËÚËÂ
Ì‡ ÚÂıÌËÍ‡Ú‡ Ò˙˘ÂÒÚ‚Û‚‡ ÓÔ‡ÒÌÓÒÚ ÌÓÏ‡ÚË‚Ì‡Ú‡ ·‡Á‡ ‰‡
ËÁÓÒÚ‡ÌÂ ÓÚ Â‡ÎÌËfl ÊË‚ÓÚ.

3. ê‡Á„ÎÂÊ‰‡ÈÍË ÔÓ·ÎÂÏËÚÂ Á‡ ÒË„ÛÌÓÒÚÚ‡, ÒÎÂ‰‚‡ ‰‡ ÒÂ
Ó·˙ÌÂ ‚ÌËÏ‡ÌËÂ Ì‡  ÔÂ‰‚Ë‰ÂÌËÚÂ ‚ áÖÑÖè ËÁËÒÍ‚‡ÌËfl Í˙Ï
ÙÓÏ‡Ú‡ Ì‡ Û‰ÓÒÚÓ‚ÂÂÌËflÚ‡, ËÁ‰‡‚‡ÌË ÓÚ ‰ÓÒÚ‡‚˜ËˆËÚÂ
Ì‡ Û‰ÓÒÚÓ‚ÂËÚÂÎÌË ÛÒÎÛ„Ë. àÁËÒÍ‚‡ÌËflÚ‡ Í˙Ï Û‰ÓÒÚÓ‚ÂÂ-
ÌËflÚ‡ Ò‡ ÔÓÒÓ˜ÂÌË ËÁ˜ÂÔ‡ÚÂÎÌÓ ‚ Ò‡ÏËfl Á‡ÍÓÌ, Í‡ÚÓ Ì‡Â‰-
·‡Ú‡ ˘Â ‡Á„ÎÂÊ‰‡ Â‰ËÌÒÚ‚ÂÌÓ ˜ËÒÚÓ ÚÂıÌË˜ÂÒÍËÚÂ ‡ÒÔÂÍ-
ÚË, Ò‚˙Á‡ÌË Ò ÙÓÏ‡Ú‡. ÑÂÚ‡ÈÎÌ‡Ú‡ ‡Á‡·ÓÚÍ‡ Ì‡ ÔÓ·ÎÂ-
ÏËÚÂ ‚ Á‡ÍÓÌ‡ Ë ÒÚÓ„ËÚÂ ÚÂıÌË˜ÂÒÍË ËÁËÒÍ‚‡ÌËfl Í˙Ï ÙÓÏ‡-
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OPINIONS

Some Aspects of the Taxation of
Insurance Companies
As is known, insurance companies pay an insurance premium tax
rather than a profit tax. This means that actually they have to pay
taxes even when they incur losses from operations. Besides,
insurance companies are not entitled to loss-carry-forward
allowance, although such option is provided for all other tax liable
persons under the Corporate Income Tax Act (CITA).
In our opinion, the premium taxation of insurance companies is
associated with a number of problems because often it is
tantamount to unfair treatment of these companies. It should be
noted that premiums are not income for insurance companies; they
are turnover or gross earnings to cover all operational costs. For
example, compensations paid often exceed the amount of
premiums received and companies generate losses.
The premium tax was introduced for insurance companies back in
1997 because of the apprehensions that they could resort to tax
evasion through greater insurance provisioning due to the lack of
adequate legal framework and stringent insurance supervision. But
the Insurance Supervision Directorate (ISD) has greatly improved its
work since then and, besides, the legal framework needed for
effective supervision of all insurance companies has been put in place.
For example, insurance provisioning is regulated and it is subject to
supervision on part of the ISD. Therefore no tax evasion is possible for
insurance companies through excessive or unregulated provisioning.
On the other hand, in countries with developed financial sector the
insurance premium tax is a kind of indirect tax and it is paid by the
insured persons, while insurance companies pay profit tax. Typically
the premium tax is applicable to some kinds of insurance, which
have no social aspects and they are not mandatory but the funds
accumulated are enormous. These are most frequently the fire,
motor vehicle and theft insurance policies, as well as some other
types of property insurance.
In this context, we believe that it would be fair to restore the
principle of taxation of insurance companies for their actual income,
i.e. to reintroduce the profit tax under the general terms and
conditions laid down in the CITA. Furthermore, it would be
appropriate to think about the introduction of the insurance
premium tax as an indirect tax for some types of insurance that have
no social element and are not mandatory but they are relatively well

åçÖçàü

çflÍÓË ÔÓ·ÎÂÏË ÔË Ó·Î‡„‡ÌÂÚÓ Ì‡
Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËÚÂ ‰ÛÊÂÒÚ‚‡
ä‡ÍÚÓ Â ËÁ‚ÂÒÚÌÓ, Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËÚÂ ‰ÛÊÂÒÚ‚‡ ÒÂ Ó·Î‡„‡Ú Ò
“‰‡Ì˙Í ‚˙ıÛ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËÚÂ ÔÂÏËË” ‚ÏÂÒÚÓ Ò “‰‡Ì˙Í ‚˙-
ıÛ ÔÂ˜‡Î·‡Ú‡”, Í‡ÚÓ ÔÓ ÚÓÁË Ì‡˜ËÌ Ô‡ÍÚË˜ÂÒÍË ÚÂ ‰˙ÎÊ‡Ú Á‡Ô-
Î‡˘‡ÌÂ Ì‡ ‰‡Ì˙Í Ë ‚ ÒÎÛ˜‡ËÚÂ, ÍÓ„‡ÚÓ Â‡ÎËÁË‡Ú Á‡„Û·Ë ÓÚ ‰ÂÈ-
ÌÓÒÚÚ‡ ÒË. ç‡Â‰ Ò ÚÓ‚‡, Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËÚÂ ‰ÛÊÂÒÚ‚‡ Ìfl-
Ï‡Ú ‚˙ÁÏÓÊÌÓÒÚ ‰‡ ÔÂÌ‡ÒflÚ Ò˜ÂÚÓ‚Ó‰ÌÓ Á‡„Û·‡Ú‡ Ë ‰‡ fl ÔÓÍ-
Ë‚‡Ú ÔÂÁ ÒÎÂ‰‚‡˘ËÚÂ ‰‡Ì˙˜ÌË ÔÂËÓ‰Ë, Í‡Í‚‡ÚÓ ‚˙ÁÏÓÊÌÓÒÚ
Ò˙˘ÂÒÚ‚Û‚‡ Á‡ ‚ÒË˜ÍË ÓÒÚ‡Ì‡ÎË ‰‡Ì˙˜ÌË ÒÛ·ÂÍÚË Ò˙„Î‡ÒÌÓ á‡ÍÓ-
Ì‡ Á‡ ÍÓÔÓ‡ÚË‚ÌÓÚÓ ÔÓ‰ÓıÓ‰ÌÓ Ó·Î‡„‡ÌÂ (áäèé).
èÓ Ì‡¯Â ÏÌÂÌËÂ Ó·Î‡„‡ÌÂÚÓ Ì‡ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËÚÂ ‰ÛÊÂÒ-
Ú‚‡ Ò ‰‡Ì˙Í ‚˙ıÛ ÔÂÏËËÚÂ Â Ò‚˙Á‡ÌÓ Ò Â‰Ëˆ‡ ÔÓ·ÎÂÏË,
Ú˙È Í‡ÚÓ ˜ÂÒÚÓ ÔÓÒÚ‡‚fl ÚÂÁË ‰ÛÊÂÒÚ‚‡ ‚ ÌÂÒÔ‡‚Â‰ÎË‚Ó
ÔÓÎÓÊÂÌËÂ. ëÎÂ‰‚‡ ‰‡ ÓÚ·ÂÎÂÊËÏ, ˜Â ÔÂÏËËÚÂ ÌÂ ÔÂ‰ÒÚ‡‚-
Îfl‚‡Ú ‰ÓıÓ‰ Á‡ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌÓÚÓ ‰ÛÊÂÒÚ‚Ó, ‡ Ò‡ Ó·ÓÓÚ
ËÎË Ó·˘Ë ÔËıÓ‰Ë, ÓÚ ÍÓËÚÓ Úfl·‚‡ ‰‡ ÒÂ ÔÓÍËflÚ ‚ÒË˜ÍË
‡ÁıÓ‰Ë Á‡ ‰ÂÈÌÓÒÚÚ‡. åÌÓ„Ó ˜ÂÒÚÓ Ì‡ÔËÏÂ ËÁÔÎ‡ÚÂÌËÚÂ
Ó·ÂÁ˘ÂÚÂÌËfl Ì‡‰‚Ë¯‡‚‡Ú ‡ÁÏÂ‡ Ì‡ ÔÓÎÛ˜ÂÌËÚÂ ÔÂÏËË,
Í‡ÚÓ ÔÓ ÚÓÁË Ì‡˜ËÌ „ÂÌÂË‡Ú Á‡„Û·‡.
Ç˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ Ó·Î‡„‡ÌÂÚÓ Ì‡ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËÚÂ ‰ÛÊÂÒÚ-
‚‡ Ò ‰‡Ì˙Í ‚˙ıÛ ÔËıÓ‰ËÚÂ ÓÚ ÔÂÏËË ÔÂÁ 1997 „Ó‰ËÌ‡ ·Â¯Â
ÔÓ‰ËÍÚÛ‚‡ÌÓ ÓÚ Ò˙ÏÌÂÌËÂÚÓ, ˜Â Â ‚˙ÁÏÓÊÌÓ ‰‡ ÒÂ ÛÍË‚‡Ú
‰‡Ì˙ˆË ˜ÂÁ Á‡‰ÂÎflÌÂ Ì‡ ÔÓ-‚ËÒÓÍË Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌË ÂÁÂ‚Ë,
Ú˙È Í‡ÚÓ ÚÓ„‡‚‡ ÎËÔÒ‚‡ı‡ ‡‰ÂÍ‚‡ÚÌ‡ ÌÓÏ‡ÚË‚Ì‡ ÛÂ‰·‡ Ë
ÔÂˆËÁÂÌ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÂÌ Ì‡‰ÁÓ. Ç ÔÓÒÎÂ‰‚‡˘ËÚÂ „Ó‰ËÌË
Ó·‡˜Â ÑËÂÍˆËflÚ‡ Á‡ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÂÌ Ì‡‰ÁÓ (Ñáç) Í‡˜ÂÒÚ‚Â-
ÌÓ ÔÓ‰Ó·Ë ‰ÂÈÌÓÒÚÚ‡ ÒË, Í‡ÚÓ Ô‡‡ÎÂÎÌÓ Ò ÚÓ‚‡ ·Â¯Â ‡Á‡-
·ÓÚÂÌ‡ ÌÂÓ·ıÓ‰ËÏ‡Ú‡ ÔÓ‰Á‡ÍÓÌÓ‚‡ ÌÓÏ‡ÚË‚Ì‡ ÛÂ‰·‡, ÔÓÁ-
‚ÓÎfl‚‡˘‡ ÂÙÂÍÚË‚ÂÌ ÍÓÌÚÓÎ ‚˙ıÛ ‰ÂÈÌÓÒÚÚ‡ Ì‡ ‚ÒË˜ÍË Á‡Ò-
Ú‡ıÓ‚‡ÚÂÎÌË ‰ÛÊÂÒÚ‚‡. í‡Í‡ Ì‡ÔËÏÂ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌË-
ÚÂ ÂÁÂ‚Ë Ò‡ Â„Î‡ÏÂÌÚË‡ÌË ‚ Ò˙ÓÚ‚ÂÚÂÌ ÌÓÏ‡ÚË‚ÂÌ ‡ÍÚ
Ë Ò‡ Ó·ÂÍÚ Ì‡ ÍÓÌÚÓÎ ÓÚ ÒÚ‡Ì‡ Ì‡ Ñçá, ÔÓ‡‰Ë ÍÓÂÚÓ Á‡ÒÚ-
‡ıÓ‚‡ÚÂÎÌËÚÂ ‰ÛÊÂÒÚ‚‡ ÌÂ ·Ëı‡ ÏÓ„ÎË ‰‡ ÛÍË‚‡Ú ‰ÓıÓ‰Ë,
Á‡‰ÂÎflÈÍË ÔÓ-‚ËÒÓÍË ËÎË ÌÂÂ„Î‡ÏÂÌÚË‡ÌË ÂÁÂ‚Ë.
éÚ ‰Û„‡ ÒÚ‡Ì‡, ‰‡Ì˙Í˙Ú ‚˙ıÛ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËÚÂ ÔÂÏËË
‚ ‡Á‚ËÚËÚÂ ÙËÌ‡ÌÒÓ‚Ó ‰˙Ê‡‚Ë ËÏ‡ ı‡‡ÍÚÂ Ì‡ ÍÓÒ‚ÂÌ ‰‡-
Ì˙Í Ë ÒÂ ÔÓÌ‡Òfl ÓÚ Á‡ÒÚ‡ıÓ‚‡ÌËÚÂ ÎËˆ‡, ‡ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌË-
ÚÂ ‰ÛÊÂÒÚ‚‡ ÒÂ Ó·Î‡„‡Ú Ò ‰‡Ì˙Í ‚˙ıÛ ÔÂ˜‡Î·‡Ú‡. é·ËÍÌÓ-
‚ÂÌÓ ‰‡Ì˙Í ‚˙ıÛ ÔÂÏËËÚÂ ÒÂ ÔËÎ‡„‡ ÔË ÓÚ‰ÂÎÌË ‚Ë‰Ó‚Â
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ÄäíìÄãçÄ íÖåÄ
Ú‡ Ì‡ Û‰ÓÒÚÓ‚ÂÂÌËflÚ‡ Ë ‡Î„ÓËÚÏËÚÂ Ì‡ ÛÒ˙‚˙¯ÂÌÒÚ‚‡-
ÌËfl ÂÎÂÍÚÓÌÂÌ ÔÓ‰ÔËÒ, ‰‡‚‡Ú ÓÒÌÓ‚‡ÌËÂ ‰‡ ÒÂ ÏËÒÎË, ˜Â Ò˙Á-
‰‡‰ÂÌ‡Ú‡ ÌÓÏ‡ÚË‚Ì‡ ·‡Á‡ ˘Â ÓÒË„ÛË ‰ÓÒÚ‡Ú˙˜ÌÓ ÌË‚Ó Ì‡
ÒË„ÛÌÓÒÚ ÔË ÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÂÎÂÍÚÓÌÂÌ ÔÓ‰ÔËÒ Ë ÂÎÂÍÚÓ-
ÌÂÌ ‰ÓÍÛÏÂÌÚ.

4. ë ËÌÚÂÂÒ ˘Â ÒÂ Ó˜‡Í‚‡ Ô‡ÍÚË˜ÂÒÍÓÚÓ ÔËÎÓÊÂÌËÂ Ì‡
Á‡ÍÓÌ‡. Ç Ò‚ÂÚÓ‚ÂÌ Ï‡˘‡· Â Ì‡ÎËˆÂ ÔÓÚË‚ÓÂ˜Ë‚‡ Ò˙‰Â·Ì‡
Ô‡ÍÚËÍ‡ ÔË ÒÔÓÓ‚Â ‚˙‚ ‚˙ÁÍ‡ Ò ÂÎÂÍÚÓÌÂÌ ÔÓ‰ÔËÒ Ë ÂÎÂÍ-
ÚÓÌÂÌ ‰ÓÍÛÏÂÌÚ. Å˙Î„‡ÒÍËflÚ Á‡ÍÓÌ ‰‡‚‡ ˜‡ÒÚË˜ÂÌ ÓÚ„Ó‚Ó
Ì‡ ÚÓÁË ‚˙ÔÓÒ Ò ‡ÁÔÓÂ‰·‡Ú‡ Ì‡ ˜Î. 15, ÍÓÈÚÓ ÔÂ‰‚ËÊ‰‡
ıËÔÓÚÂÁËÚÂ, ÔË ÍÓËÚÓ ÎËˆÂÚÓ, ÔÓÒÓ˜ÂÌÓ Í‡ÚÓ ÚËÚÛÎfl ËÎË
‡‚ÚÓ Ì‡ ÂÎÂÍÚÓÌÌÓÚÓ ËÁfl‚ÎÂÌËÂ, ÌÂ ÏÓÊÂ ‰‡ ÓÒÔÓË ‡‚-
ÚÓÒÚ‚ÓÚÓ ÒÔflÏÓ ‡‰ÂÒ‡Ú‡,  ÌÓ ‚ÒÂ Ô‡Í ÎËÔÒ‚‡ Í‡Í‚‡ÚÓ Ë
‰‡ ·ËÎÓ ‡‰ÏËÌËÒÚ‡ÚË‚Ì‡ Ë Ò˙‰Â·Ì‡ Ô‡ÍÚËÍ‡ ‰Ó ÏÓÏÂÌÚ‡.
äÓÏÂÌÚË‡ÌËÚÂ ‡ÁÔÓÂ‰·Ë Ì‡ Á‡ÍÓÌ‡, Í‡ÍÚÓ Ë ÔÓ‰Á‡ÍÓÌÓ‚Ë-
ÚÂ ‡ÍÚÓ‚Â ÔÓ ÔËÎÓÊÂÌËÂÚÓ ÏÛ, ÏÓ„‡Ú ‰‡ ÒÂ ÓˆÂÌflÚ Í‡ÚÓ
‚‡ÊÌ‡ Í‡˜Í‡ Í˙Ï ı‡ÏÓÌËÁË‡ÌÂÚÓ Ì‡ ·˙Î„‡ÒÍÓÚÓ Á‡ÍÓÌÓ‰‡-
ÚÂÎÒÚ‚Ó Ò ÚÓ‚‡ Ì‡ Öë. ç‡Â‰ Ò ÚÓ‚‡ ÔÂ‰‚Ë‰ÂÌËÚÂ ‚ Úflı Ó·-
ÎÂÍ˜ÂÌË ÔÓˆÂ‰ÛË Á‡ Â„ËÒÚ‡ˆËfl ‰‡‚‡Ú Ì‡‰ÂÊ‰Ë Á‡ ·˙ÁÓÚÓ
‡Á‚ËÚËÂ Ì‡ ÂÎÂÍÚÓÌÌ‡Ú‡ Ú˙„Ó‚Ëfl ‚ ÒÚ‡Ì‡Ú‡.
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LIVE ISSUE
These provisions of the primary and secondary legislation can be
assessed as an important step in the harmonisation of the Bulgarian
legislation with the acquis communautaire. Furthermore, the ease of
the registration procedure generates hopes for rapid development
of e-commerce in this country.



COMPANY & COMMERCIAL LAW

Opportunities for Insurance of the
Export of Goods and Services
The dynamic pattern of international trade and the requirement for
upfront payment in international transactions call for the
establishment of favourable environment for the competitive export
of goods and services by Bulgarian businesses. As well as the
conventional techniques for export guaranteeing, such as cargo
insurance polices, some more flexible combined techniques
become more common under the new market conditions, as they
ensure greater reliability and risk reduction. A positive step to this
effect is the Export Insurance Act (promulgated in The Official
Gazette, No. 61 of 1998), which provides for government insurance
of loans, guarantees and financial losses related to the export of
Bulgarian goods and services.
These services are offered by the Bulgarian Export Insurance Agency
(BEIA), a shareholding company established by the government,
where the government holds more than 99 % of its capital.
The main idea of the government in the establishment of the BEIA
has been to offer Bulgarian exporters insurance against damage
occurring as a result of non-business risk or medium- or long-term
business risk. This is a sign of the willingness to promote the
implementation of the national strategy in the field of foreign trade
and to enhance the competitiveness of the export of Bulgarian
goods and services.
The BEIA offers two major types of insurance. The first one is
insurance against short-term business risk. The insurance policy
covers export contracts with deferred payment of up to 360 days. In
accordance with the General Terms and Conditions, this business
risk related to cases of insolvency of the debtor (opening of
insolvency or bankruptcy proceedings, liquidation of the debtor,
etc.) and default of the debtor for more than six months due to
reasons which are not related to the fulfillment of the contractual
terms and conditions. The maximum insurance compensation in the
event of insurance against business risk is up to 85 % of each
damage. The short-term business risk insurance is offered either in a
framework insurance policy or coverage of specific export contracts.
The second type of insurance offered by the BEIA is the insurance
against short-term non-business risk, which is actually the risk
related to the country of the foreign debtor (buyer) and it covers the
following events: occurrence of political events like warfare, coup,
civil disorder, strikes and others; introduction of general freeze on
payments; change of the foreign currency regime; refusal to pay or
payment in arrears for more than three months, where the debtor is
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Ç˙ÁÏÓÊÌÓÒÚË Á‡ Á‡ÒÚ‡ıÓ‚‡ÌÂ ÔË
ËÁÌÓÒ Ì‡ ÒÚÓÍË Ë ÛÒÎÛ„Ë
ÑËÌ‡ÏËÍ‡Ú‡ Ì‡ ÏÂÊ‰ÛÌ‡Ó‰Ì‡Ú‡ Ú˙„Ó‚Ëfl Ë ËÁËÒÍ‚‡ÌÂÚÓ Á‡
‡‚‡ÌÒÓ‚Ë ÔÎ‡˘‡ÌËfl ÔË Â‡ÎËÁ‡ˆËflÚ‡ Ì‡ ÏÂÊ‰ÛÌ‡Ó‰ÌËÚÂ
Ò‰ÂÎÍË Ì‡Î‡„‡Ú Ò˙Á‰‡‚‡ÌÂÚÓ Ì‡ ·Î‡„ÓÔËflÚÌ‡ ÒÂ‰‡, ‚ ÍÓflÚÓ
·˙Î„‡ÒÍËÚÂ Ú˙„Ó‚ˆË ‰‡ ËÏ‡Ú ÍÓÌÍÛÂÌÚÌÓÒÔÓÒÓ·ÂÌ ËÁÌÓÒ
Ì‡ ÒÚÓÍË Ë ÛÒÎÛ„Ë. ç‡Â‰ Ò ÚËÔË˜ÌËÚÂ Ì‡˜ËÌË Á‡ „‡‡ÌÚË‡-
ÌÂ Ì‡ ËÁÌÓÒ‡, Í‡ÚÓ Ì‡Ô. Í‡„Ó Á‡ÒÚ‡ıÓ‚ÍËÚÂ, ‚ ÌÓ‚ËÚÂ Ô‡-
Á‡ÌË ÛÒÎÓ‚Ëfl ‚ÒÂ ÔÓ‚Â˜Â ÒÂ ÛÚ‚˙Ê‰‡‚‡ ÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÔÓ-
„˙‚Í‡‚Ë Ë ÍÓÏ·ËÌË‡ÌË ÒÔÓÒÓ·Ë, ÓÒË„Ûfl‚‡˘Ë Ì‡‰ÂÊ‰ÌÓÒÚ Ë
ÒÌËÊ‡‚‡ÌÂ Ì‡ ËÒÍ‡. èÓÎÓÊËÚÂÎÂÌ ÓÔËÚ ‚ Ú‡ÁË Ì‡ÒÓÍ‡ Â ÛÂ-
‰ÂÌÓÚÓ ‚ á‡ÍÓÌ‡ Á‡ ÂÍÒÔÓÚÌÓÚÓ Á‡ÒÚ‡ıÓ‚‡ÌÂ (Ó·Ì‡Ó‰‚‡Ì
‚ Ñ˙Ê‡‚ÂÌ ‚ÂÒÚÌËÍ, ·. 61 ÓÚ 1998 „Ó‰ËÌ‡) Á‡ÒÚ‡ıÓ‚‡ÌÂ Á‡
ÒÏÂÚÍ‡ Ì‡ ‰˙Ê‡‚‡Ú‡ Ì‡ ÍÂ‰ËÚË, „‡‡ÌˆËË Ë ÙËÌ‡ÌÒÓ‚Ë Á‡-
„Û·Ë, Ò‚˙Á‡ÌË Ò ËÁÌÓÒ Ì‡ ·˙Î„‡ÒÍË ÒÚÓÍË Ë ÛÒÎÛ„Ë.
íÂÁË ÛÒÎÛ„Ë ÒÂ ÔÂ‰Î‡„‡Ú ÓÚ Å˙Î„‡ÒÍ‡Ú‡ ‡„ÂÌˆËfl Á‡ ÂÍÒÔÓÚÌÓ
Á‡ÒÚ‡ıÓ‚‡ÌÂ (ÅÄÖá) – ‡ÍˆËÓÌÂÌÓ ‰ÛÊÂÒÚ‚Ó, Ò˙Á‰‡‰ÂÌÓ ÓÚ ‰˙-
Ê‡‚‡Ú‡, ‚ ÍÓÂÚÓ Úfl ÔËÚÂÊ‡‚‡ ÔÓ‚Â˜Â ÓÚ 99 % ÓÚ Í‡ÔËÚ‡Î‡.
éÒÌÓ‚Ì‡Ú‡ Ë‰Âfl, ÓÚ ÍÓflÚÓ ÒÂ Â ‚Ó‰ËÎ‡ ‰˙Ê‡‚‡Ú‡ ÔË Ò˙Á‰‡-
‚‡ÌÂÚÓ Ì‡ ÅÄÖá, Â ·ËÎ‡ Á‡ÒÚ‡ıÓ‚‡ÌÂÚÓ, ÔÂ‰Î‡„‡ÌÓ ÓÚ ÌÂfl,
‰‡ ÓÒË„Ûfl‚‡ ·˙Î„‡ÒÍËÚÂ Ú˙„Ó‚ˆË ‚ ÒÎÛ˜‡ËÚÂ Ì‡ ÔÓÌÂÒÂÌË
ÓÚ Úflı ËÏÛ˘ÂÒÚ‚ÂÌË ‚Â‰Ë ‚ ÂÁÛÎÚ‡Ú Ì‡ Ì‡ÒÚ˙ÔËÎÓ Á‡ÒÚ-
‡ıÓ‚‡ÚÂÎÌÓ Ò˙·ËÚËÂ ‚ÒÎÂ‰ÒÚ‚ËÂ ÌÂÚ˙„Ó‚ÒÍË ËÒÍ ËÎË
ÒÂ‰ÌÓÒÓ˜ÂÌ ËÎË ‰˙Î„ÓÒÓ˜ÂÌ Ú˙„Ó‚ÒÍË ËÒÍ. èÓ ÚÓÁË Ì‡˜ËÌ
ÒÂ Ì‡·Î˛‰‡‚‡ ÒÚÂÏÂÊ Á‡ Â‡ÎÌÓ ÔÓ‰ÔÓÏ‡„‡ÌÂ Ì‡ ÓÒ˙˘ÂÒÚ‚fl-
‚‡ÌÂÚÓ Ì‡ Ì‡ˆËÓÌ‡ÎÌ‡Ú‡ ÒÚ‡ÚÂ„Ëfl ‚ Ó·Î‡ÒÚÚ‡ Ì‡ ‚˙Ì¯ÌÓ-
Ú˙„Ó‚ÒÍËfl Ó·ÏÂÌ, Í‡ÍÚÓ Ë ÓÒË„Ûfl‚‡ÌÂ Ì‡ ÔÓ-„ÓÎflÏ‡ ÍÓÌÍÛ-
ÂÌÚÌÓÒÔÓÒÓ·ÌÓÒÚ ÔË ËÁÌÓÒ‡ Ì‡ ·˙Î„‡ÒÍË ÒÚÓÍË Ë ÛÒÎÛ„Ë.
ÅÄÖá ÔÂ‰Î‡„‡ ‰‚‡ ÓÒÌÓ‚ÌË ‚Ë‰‡ Á‡ÒÚ‡ıÓ‚ÍË. ç‡ Ô˙‚Ó ÏflÒ-
ÚÓ ÚÓ‚‡ Â Á‡ÒÚ‡ıÓ‚‡ÌÂ ÒÂ˘Û Í‡ÚÍÓÒÓ˜ÂÌ Ú˙„Ó‚ÒÍË
ËÒÍ. í‡ÁË Á‡ÒÚ‡ıÓ‚Í‡ ÔÓÍË‚‡ ÔÎ‡˘‡ÌËfl ÔÓ ‰Ó„Ó‚ÓË Á‡ ËÁ-
ÌÓÒ Ò ÔÂËÓ‰ Ì‡ ÓÚÒÓ˜‚‡ÌÂ Ì‡ ÔÎ‡˘‡ÌÂÚÓ ‰Ó 360 ‰ÌË. ë˙„Î‡Ò-
ÌÓ ‰ÂÙËÌËˆËflÚ‡ ‚ é·˘ËÚÂ ÛÒÎÓ‚Ëfl, Ú˙„Ó‚ÒÍË ËÒÍ Â ËÒ-
Í˙Ú ÓÚ: ÌÂÔÎ‡ÚÂÊÓÒÔÓÒÓ·ÌÓÒÚ Ì‡ ‰Î˙ÊÌËÍ‡ (Ó·fl‚fl‚‡ÌÂ Ì‡
‰Î˙ÊÌËÍ‡ ‚ ÌÂÒ˙ÒÚÓflÚÂÎÌÓÒÚ ËÎË ÓÚÍË‚‡ÌÂ Ì‡ ÔÓˆÂ‰Û‡ Á‡
Ó·fl‚fl‚‡ÌÂ ‚ ÌÂÒ˙ÒÚÓflÚÂÎÌÓÒÚ, Ó·fl‚fl‚‡ÌÂ Ì‡ ‰Î˙ÊÌËÍ‡ ‚ ÎËÍ-
‚Ë‰‡ˆËfl Ë ‰.) Ë Á‡·‡‚flÌÂ Ì‡ ÔÎ‡˘‡ÌÂÚÓ ÓÚ ‰Î˙ÊÌËÍ‡ ÔÓ‚Â˜Â
ÓÚ 6 ÏÂÒÂˆ‡ ÔÓ ÔË˜ËÌË, ÌÂÒ‚˙Á‡ÌË Ò ËÁÔ˙ÎÌÂÌËÂÚÓ Ì‡ ÛÒÎÓ-
‚ËflÚ‡ ÔÓ ‰Ó„Ó‚Ó‡. å‡ÍÒËÏ‡ÎÌÓÚÓ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌÓ Ó·ÂÁ˘Â-
ÚÂÌËÂ ÔË Á‡ÒÚ‡ıÓ‚‡ÌÂÚÓ ÒÂ˘Û Ú˙„Ó‚ÒÍË ËÒÍ Â ‰Ó 85 %
ÓÚ ‡ÁÏÂ‡ Ì‡ ‚ÒflÍ‡ ˘ÂÚ‡. á‡ÒÚ‡ıÓ‚‡ÌÂÚÓ ÒÂ˘Û Í‡ÚÍÓÒ-
Ó˜ÂÌ Ú˙„Ó‚ÒÍË ËÒÍ ÒÂ ÔÂ‰Î‡„‡ ÔË ÛÒÎÓ‚ËflÚ‡ Ì‡ ‡ÏÍÓ‚‡
ÔÓÎËˆ‡ ËÎË Ì‡ ÔÓÍËÚËÂ Ì‡ ÓÚ‰ÂÎÂÌ ‰Ó„Ó‚Ó Á‡ ËÁÌÓÒ.

OPINIONS
developed in the country. This is a way to safeguard the best
interests of the treasury and to ensure high level of budget revenues
from the insurance sector.
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åçÖçàü
Á‡ÒÚ‡ıÓ‚ÍË, ÍÓËÚÓ ÌflÏ‡Ú ÒÓˆË‡ÎÌË ÂÎÂÏÂÌÚË, ÌÂ Ò‡ Á‡‰˙Î-
ÊËÚÂÎÌË Ë Ò˙˘ÂÒÚ‚Û‚‡Ú Ó„ÓÏÌË Ì‡ÚÛÔ‚‡ÌËfl ÔÓ Úflı. í‡ÍË-
‚‡ Ì‡È-˜ÂÒÚÓ Ò‡ Á‡ÒÚ‡ıÓ‚ÍËÚÂ “ÔÓÊ‡”, “Í‡ÒÍÓ”, “Í‡Ê·‡” Ë
‰Û„Ë ËÏÛ˘ÂÒÚ‚ÂÌË Á‡ÒÚ‡ıÓ‚ÍË. 
àÏ‡ÈÍË ÔÂ‰‚Ë‰ „ÓÌÓÚÓ, ÌËÂ Ò˜ËÚ‡ÏÂ, ˜Â ·Ë ·ËÎÓ Ô‡‚ËÎÌÓ
‰‡ ·˙‰Â ‚˙ÁÒÚ‡ÌÓ‚ÂÌ ÔËÌˆËÔ˙Ú Ì‡ Ó·Î‡„‡ÌÂ Ì‡ Á‡ÒÚ‡ıÓ‚‡-
ÚÂÎÌËÚÂ ‰ÛÊÂÒÚ‚‡ Á‡ ‰ÂÈÒÚ‚ËÚÂÎÌËÚÂ ËÏ ‰ÓıÓ‰Ë, Ú.Â. Ò
‰‡Ì˙Í ‚˙ıÛ ÔÂ˜‡Î·‡Ú‡ ÔÓ Ó·˘Ëfl Â‰, ÔÂ‰‚Ë‰ÂÌ ‚ áäèé. è‡-
‡ÎÂÎÌÓ Ò ÚÓ‚‡ Â ‚˙ÁÏÓÊÌÓ ‰‡ ÒÂ Ó·ÏËÒÎË Ë ÔÂˆÂÌË ‚˙ÁÏÓÊ-
ÌÓÒÚÚ‡ ÓÚ ‚˙‚ÂÊ‰‡ÌÂ Ì‡ ‰‡Ì˙Í ‚˙ıÛ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËÚÂ
ÔÂÏËË Í‡ÚÓ ÍÓÒ‚ÂÌ ‰‡Ì˙Í Á‡ ÌflÍÓË ‚Ë‰Ó‚Â Á‡ÒÚ‡ıÓ‚ÍË, ÍÓË-
ÚÓ ÌflÏ‡Ú ÒÓˆË‡ÎÌË ÂÎÂÏÂÌÚË Ë ÌÂ Ò‡ Á‡‰˙ÎÊËÚÂÎÌË, ÌÓ Ò‡
Ò‡‚ÌËÚÂÎÌÓ ‡Á‚ËÚË ‚ ÒÚ‡Ì‡Ú‡. èÓ ÚÓÁË Ì‡˜ËÌ ÏÓ„‡Ú ‰‡
·˙‰‡Ú „‡‡ÌÚË‡ÌË ÔÓ Á‡‰Ó‚ÓÎËÚÂÎÂÌ Ì‡˜ËÌ ËÌÚÂÂÒËÚÂ Ì‡
·˛‰ÊÂÚ‡ Ë ‰‡ ÒÂ ÓÒË„ÛË ‰Ó·Ó ÌË‚Ó Ì‡ ÔÓÒÚ˙ÔÎÂÌËfl ‚ ÌÂ„Ó
ÓÚ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËfl ÒÂÍÚÓ.
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a foreign country or a foreign government authority; confiscation or
nationalisation, etc. The maximum insurance compensation
payable in the case of non-business risk is up to 90 % of each
damage, while the premium ranging from 0.1 % to 0.2 % for private
foreign debtors, depending on the level of the respective country
risk.
It is interesting to note also a third type of insurance that the BEIA
offers – insurance of a credit line for pre-export financing. As the
name suggests, this type of credit is designed to finance the
fulfillment of existing export transactions. The object of the
insurance is a bank loan extended for the manufacturing of the
goods or the provision of the services to be exported. In fact, it is the
lending bank that is insured against business and non-business risks
related to the foreign buyer, as well as against failure of the Bulgarian
exporter to repay the principal of the loan to the bank for more than
three months period.
One should point out that the services of the BEIA are still relatively
unknown to Bulgarian exporters (less than 1 % of national exports
are insured with the BEIA). The reasons lie in the quite cumbersome
procedure for the issuance of the insurance policy and the
insufficient publicity and promotion. However, once the negative
attitude typical of the relationship between private businesses and
government institutions is overcome, the terms and conditions and
the advantages of export insurance will quickly become an integral
part of foreign trade relations and a guarantee for Bulgarian
exporters reaching various international markets.

Prerequisites for Investment 
of Resources of Pension Funds 
in Securities
The existing institutional investors (banks, insurance and investment
companies and others) have been joined by a considerable number
of pension funds in the country for the last few years as a result of
the social insurance reform. These funds accumulate large amounts
of resources, a substantial portion of which has to be invested in
securities as required under the Mandatory Social Security Code.
This is the reason for the crucial role of pension funds and the
pension companies managing them on the capital markets of the
country in the near future.
In this context and since the issue is high on the agenda, we are
going to make an overview of the major legal prerequisites for the
investment of resources of pension funds in securities and the
portfolio management of the securities acquired in this way.
First and foremost, it should be noted that although pension funds
are independent legal entities, their management is not
independent as it is vested entirely with pension companies in their
capacity of founding members and owners of pension funds.
There exist two main requirements to the asset management of
pension funds. In the first place, pension companies have to assign
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ÑêìÜÖëíÇÖçé à íöêÉéÇëäé èêÄÇé
ÇÚÓ‡Ú‡ „ÛÔ‡ Á‡ÒÚ‡ıÓ‚ÍË, ÔÂ‰Î‡„‡ÌË ÓÚ ÅÄÖá, Â Á‡ÒÚ‡-
ıÓ‚‡ÌÂ ÒÂ˘Û Í‡ÚÍÓÒÓ˜ÂÌ ÌÂÚ˙„Ó‚ÒÍË ËÒÍ, ÍÓÈÚÓ ÔÂ‰-
ÒÚ‡‚Îfl‚‡ ËÒÍ˙Ú, Ò‚˙Á‡Ì Ò ‰˙Ê‡‚‡Ú‡ Ì‡ ˜ÛÊ‰ÂÒÚ‡ÌÌËfl
‰Î˙ÊÌËÍ (ÍÛÔÛ‚‡˜) Ë ‚ÍÎ˛˜‚‡: ‚˙ÁÌËÍ‚‡ÌÂ Ì‡ ÔÓÎËÚË˜ÂÒÍË Ò˙-
·ËÚËfl Í‡ÚÓ ‚ÓÈÌ‡, ÔÂ‚‡Ú, „‡Ê‰‡ÌÒÍË ·ÂÁÂ‰ËˆË, ÒÚ‡˜ÍË Ë
‰.; Ó·fl‚fl‚‡ÌÂ Ì‡ Ó·˘ ÏÓ‡ÚÓËÛÏ ‚˙ıÛ ÔÎ‡˘‡ÌËflÚ‡; ÔÓ-
ÏflÌ‡ ‚ ÂÊËÏ‡ Ì‡ ‚‡ÎÛÚÌËÚÂ ÓÚÌÓ¯ÂÌËfl; ÓÚÍ‡Á ÓÚ ÔÎ‡˘‡ÌÂ
ËÎË ÔÓÒÓ˜‚‡ÌÂ Ì‡ ÔÎ‡˘‡ÌÂÚÓ ÔÓ‚Â˜Â ÓÚ 3 ÏÂÒÂˆ‡, ÍÓ„‡ÚÓ
‰Î˙ÊÌËÍ Â ˜ÛÊ‰‡ ‰˙Ê‡‚‡ ËÎË ˜ÛÊ‰ÂÒÚ‡ÌÂÌ ‰˙Ê‡‚ÂÌ Ó„‡Ì;
ÍÓÌÙËÒÍ‡ˆËfl ËÎË Ì‡ˆËÓÌ‡ÎËÁ‡ˆËfl, Ë ‰Û„Ë. å‡ÍÒËÏ‡ÎÌÓÚÓ Á‡Ò-
Ú‡ıÓ‚‡ÚÂÎÌÓ Ó·ÂÁ˘ÂÚÂÌËÂ, ÍÓÂÚÓ ÒÂ ËÁÔÎ‡˘‡ ÔË Á‡ÒÚ‡-
ıÓ‚‡ÌÂ ÒÂ˘Û ÌÂÚ˙„Ó‚ÒÍË ËÒÍ, Â ‰Ó 90 % ÓÚ ‡ÁÏÂ‡ Ì‡ ‚Òfl-
Í‡ ˘ÂÚ‡, ‡ ÔÂÏËflÚ‡ ‚‡Ë‡ ‚ Á‡‚ËÒËÏÓÒÚ ÓÚ ÒÚÂÔÂÌÚ‡ Ì‡
ËÒÍ‡ Í˙Ï Ò˙ÓÚ‚ÂÚÌ‡Ú‡ ‰˙Ê‡‚‡ ÏÂÊ‰Û 0,1 % Ë 1,2 % Á‡ ˜‡Ò-
ÚÌÓÔ‡‚ÂÌ ˜ÛÊ‰ÂÒÚ‡ÌÂÌ ‰Î˙ÊÌËÍ.
àÌÚÂÂÒÂÌ Â Ò˙˘Ó Ú‡Í‡ ÚÂÚËflÚ ‚Ë‰ Á‡ÒÚ‡ıÓ‚‡ÌÂ, ÍÓÈÚÓ ÒÂ
ÔÂ‰Î‡„‡ ÓÚ ÅÄÖá - Á‡ÒÚ‡ıÓ‚‡ÌÂ Ì‡ ÍÂ‰ËÚÌ‡ ÎËÌËfl Á‡ ÔÂ-
‰ÂÍÒÔÓÚÌÓ ÙËÌ‡ÌÒË‡ÌÂ. ä‡ÍÚÓ ÎË˜Ë ÓÚ Ì‡ËÏÂÌÓ‚‡ÌËÂÚÓ
ÏÛ, ÚÓÁË ‚Ë‰ ÍÂ‰ËÚ Â ÔÂ‰Ì‡ÁÌ‡˜ÂÌ Á‡ ÙËÌ‡ÌÒË‡ÌÂ ËÁÔ˙ÎÌÂÌË-
ÂÚÓ Ì‡ ‚Â˜Â ÒÍÎ˛˜ÂÌË Ò‰ÂÎÍË Á‡ ËÁÌÓÒ. èÂ‰ÏÂÚ Ì‡ Á‡ÒÚ‡ıÓ‚-
Í‡Ú‡ Â ·‡ÌÍÓ‚ ÍÂ‰ËÚ, ÓÚÔÛÒÌ‡Ú Ò ˆÂÎ ÔÓËÁ‚Ó‰ÒÚ‚ÓÚÓ Ì‡
ÒÚÓÍË ËÎË ÔÂ‰ÓÒÚ‡‚flÌÂÚÓ Ì‡ ÛÒÎÛ„Ë, ÔÂ‰Ì‡ÁÌ‡˜ÂÌË Á‡ ËÁÌÓÒ.
ç‡ Ô‡ÍÚËÍ‡ ÒÂ Á‡ÒÚ‡ıÓ‚‡ ·‡ÌÍ‡Ú‡, ÍÓflÚÓ ÓÚÔÛÒÍ‡ ÍÂ‰ËÚ‡,
Í‡ÚÓ Á‡ÒÚ‡ıÓ‚Í‡Ú‡ ÔÓÍË‚‡ Ú˙„Ó‚ÒÍË Ë ÌÂÚ˙„Ó‚ÒÍË ËÒÍÓ-
‚Â, Ò‚˙Á‡ÌË Ò ˜ÛÊ‰ÂÒÚ‡ÌÌËfl ÍÛÔÛ‚‡˜, Í‡ÍÚÓ Ë ÔÓÒÓ˜‚‡ÌÂ Ì‡
ÔÎ‡˘‡ÌÂ ÔÓ „Î‡‚ÌËˆ‡Ú‡ Ì‡ ·‡ÌÍÓ‚Ëfl ÍÂ‰ËÚ ÓÚ ÒÚ‡Ì‡ Ì‡ ·˙Î-
„‡ÒÍËfl ËÁÌÓÒËÚÂÎ Á‡ ÔÂËÓ‰, ÔÓ-‰˙Î˙„ ÓÚ 3 ÏÂÒÂˆ‡.
ífl·‚‡ ‰‡ ÓÚ·ÂÎÂÊËÏ, ˜Â ÔÂ‰Î‡„‡ÌËÚÂ ÛÒÎÛ„Ë ÓÚ ÅÄÖá Ò‡ ‚ÒÂ
Ó˘Â Ú‚˙‰Â ÌÂÔÓÁÌ‡ÚË ÒÂ‰ ËÁÌÓÒËÚÂÎËÚÂ ‚ Å˙Î„‡Ëfl 
(ÔÓ‰ 1 % ÓÚ ËÁÌÓÒ‡ Ì‡ ÒÚ‡Ì‡Ú‡ Â Á‡ÒÚ‡ıÓ‚‡Ì ‚ ÅÄÖá), Í‡ÚÓ
ÔË˜ËÌ‡ Á‡ ÚÓ‚‡ Â Ë Ò‡‚ÌËÚÂÎÌÓ ÚÓÏ‡‚‡Ú‡ ÔÓˆÂ‰Û‡ ÔË
ÒÍÎ˛˜‚‡ÌÂÚÓ Ì‡ Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌ‡Ú‡ ÔÓÎËˆ‡ Ë ÎËÔÒ‡Ú‡ Ì‡
‰ÓÒÚ‡Ú˙˜ÌÓ ÔÛ·ÎË˜ÌÓÒÚ Ë ÂÍÎ‡Ï‡. ÄÍÓ Ó·‡˜Â ÒÂ ÔÂÓ‰ÓÎÂÂ
ÌÂ„‡ÚË‚Ì‡Ú‡ Ì‡„Î‡Ò‡, ÍÓflÚÓ Ó·ËÍÌÓ‚ÂÌÓ Â Ì‡ÎËˆÂ ÔË ÓÚÌÓ-
¯ÂÌËflÚ‡ Ì‡ ˜‡ÒÚÌËÚÂ Ú˙„Ó‚ˆË Ò ‰˙Ê‡‚ÌË ÒÚÛÍÚÛË, ÛÒ-
ÎÓ‚ËflÚ‡ Ë ÔÂ‰ËÏÒÚ‚‡Ú‡ Ì‡ ÂÍÒÔÓÚÌÓÚÓ Á‡ÒÚ‡ıÓ‚‡ÌÂ
·˙ÁÓ ˘Â ÒÚ‡Ì‡Ú ÌÂ‰ÂÎËÏ‡ ˜‡ÒÚ ÓÚ ‚˙Ì¯ÌÓÚ˙„Ó‚ÒÍËÚÂ ÓÚ-
ÌÓ¯ÂÌËfl Ë „‡‡ÌˆËfl Á‡ ·˙Î„‡ÒÍËÚÂ ËÁÌÓÒËÚÂÎË ÔË Ì‡‚ÎËÁ‡-
ÌÂÚÓ ËÏ ‚ ‡ÁÎË˜ÌËÚÂ Ô‡Á‡Ë ÔÓ Ò‚ÂÚ‡.

èÂ‰ÔÓÒÚ‡‚ÍË Á‡ ËÌ‚ÂÒÚË‡ÌÂ ‚ 
ˆÂÌÌË ÍÌËÊ‡ Ì‡ ÒÂ‰ÒÚ‚‡ Ì‡ 
ÔÂÌÒËÓÌÌË ÙÓÌ‰Ó‚Â
Ç ÂÁÛÎÚ‡Ú Ì‡ ÂÙÓÏËÚÂ ‚ Ó·Î‡ÒÚÚ‡ Ì‡ ÒÓˆË‡ÎÌÓÚÓ ÓÒË„Ûfl-
‚‡ÌÂ, ÔÂÁ ÔÓÒÎÂ‰ÌËÚÂ ÌflÍÓÎÍÓ „Ó‰ËÌË Í˙Ï Ò˙˘ÂÒÚ‚Û‚‡˘ËÚÂ
ËÌÒÚËÚÛˆËÓÌ‡ÎÌË ËÌ‚ÂÒÚËÚÓË ‚ ÒÚ‡Ì‡Ú‡ (·‡ÌÍË, Á‡ÒÚ‡-
ıÓ‚‡ÚÂÎÌË Ë ËÌ‚ÂÒÚËˆËÓÌÌË ‰ÛÊÂÒÚ‚‡ Ë ‰.) ÒÂ ÔË·‡‚Ëı‡ Ë
ÁÌ‡˜ËÚÂÎÂÌ ·ÓÈ ÔÂÌÒËÓÌÌË ÙÓÌ‰Ó‚Â. Ç ÚÂÁË ÙÓÌ‰Ó‚Â Ò ·˙ÁË
ÚÂÏÔÓ‚Â ÒÂ Ì‡ÚÛÔ‚‡Ú „ÓÎÂÏË Ó·ÂÏË ÓÚ Ô‡Ë˜ÌË ÒÂ‰ÒÚ‚‡,
ÁÌ‡˜ËÚÂÎÌ‡ ˜‡ÒÚ ÓÚ ÍÓËÚÓ, ÔÓ ÒËÎ‡Ú‡ Ì‡ äÓ‰ÂÍÒ‡ Á‡ Á‡‰˙ÎÊË-
ÚÂÎÌÓ Ó·˘ÂÒÚ‚ÂÌÓ ÓÒË„Ûfl‚‡ÌÂ (äáéé) ÒÎÂ‰‚‡ ‰‡ ·˙‰‡Ú ‚ÎÓ-
ÊÂÌË ‚ ˆÂÌÌË ÍÌËÊ‡. íÓ‚‡ Ó·ÒÚÓflÚÂÎÒÚ‚Ó ÔÂ‰ÓÔÂ‰ÂÎfl Ò˙-
˘ÂÒÚ‚ÂÌ‡Ú‡ ÓÎfl, ÍÓflÚÓ ÔÂÌÒËÓÌÌËÚÂ ÙÓÌ‰Ó‚Â Ë ÛÔ‡‚Îfl‚‡-
˘ËÚÂ „Ë ÔÂÌÒËÓÌÌÓ ÓÒË„ÛËÚÂÎÌË ‰ÛÊÂÒÚ‚‡ (èéÑ) ˘Â ÔË‰Ó-
·ËflÚ ‚ ·ÎËÁÍÓ ·˙‰Â˘Â Ì‡ Í‡ÔËÚ‡ÎÓ‚ËÚÂ Ô‡Á‡Ë ‚ ÒÚ‡Ì‡Ú‡. 
èÂ‰‚Ë‰ ÚÓ‚‡ Ë ÔÓ‡‰Ë ÓÒÓ·ÂÌ‡Ú‡ ‡ÍÚÛ‡ÎÌÓÒÚ Ì‡ ‚˙ÔÓÒ‡,
ÔÓ-‰ÓÎÛ Ì‡Í‡ÚÍÓ ˘Â Ó˜ÂÚ‡ÂÏ ÓÒÌÓ‚ÌËÚÂ Á‡ÍÓÌÓ‚Ë ÔÂ‰ÔÓÒ-
Ú‡‚ÍË, Ò‚˙Á‡ÌË Ò ËÌ‚ÂÒÚË‡ÌÂÚÓ ‚ ˆÂÌÌË ÍÌËÊ‡ Ì‡ ÒÂ‰ÒÚ‚‡
Ì‡ ÔÂÌÒËÓÌÌËÚÂ ÙÓÌ‰Ó‚Â Ë Ò˙ÓÚ‚ÂÚÌÓ Ò ÛÔ‡‚ÎÂÌËÂÚÓ Ì‡
ÔË‰Ó·ËÚËÚÂ ÓÚ ÚÂÁË ÙÓÌ‰Ó‚Â ÔÓÚÙÂÈÎË ÓÚ ˆÂÌÌË ÍÌËÊ‡. 
èÂ‰Ë ‚ÒË˜ÍÓ Â ÌÂÓ·ıÓ‰ËÏÓ ‰‡ ÔÓflÒÌËÏ, ˜Â, ‚˙ÔÂÍË ˜Â ÔÂÌÒË-
ÓÌÌËÚÂ ÙÓÌ‰Ó‚Â Ò‡ Ò‡ÏÓÒÚÓflÚÂÎÌË ˛Ë‰Ë˜ÂÒÍË ÎËˆ‡, ÛÔ‡‚-
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LITIGATION

Some Controversial Issues Related to
Cassation Proceedings in the Light of 
the Practices of the Supreme Court of
Cassation
In the previous issue of Lega InterConsult News, we reviewed the
practices of the Supreme Court of Cassation (SCC) in connection
with some problems in the appellate proceedings. Here we shall
make an overview of Interpretative Judgement No. 1 of 2001 of the
SCC, which gives some mandatory interpretations of controversial
issues related to cassation proceedings.

1. When the three-instance appeal was introduced with the Civil
Procedure Code in 1997, the price of the claim was selected as the
criterion whether appellate judgements of regional courts on
financial claims were subject to cassation appeal or not. It was
regulated that judgements on claims below the value of BGN 1,000
were not subject to cassation appeal. 
In practice, disputes arose in the cases when partial claims were
below the value of BGN 1,000 but the whole claim exceeded that

èêéñÖë 

ëÔÓÌË ‚˙ÔÓÒË Ì‡ Í‡Ò‡ˆËÓÌÌÓÚÓ
ÔÓËÁ‚Ó‰ÒÚ‚Ó ‚ Ò‚ÂÚÎËÌ‡Ú‡ Ì‡ 
Ô‡ÍÚËÍ‡Ú‡ Ì‡ Ç˙ıÓ‚ÌËfl 
Í‡Ò‡ˆËÓÌÂÌ Ò˙‰
Ç ÏËÌ‡ÎËfl ·ÓÈ Ì‡ Lega InterConsult News ‡Á„ÎÂ‰‡ıÏÂ Ô‡ÍÚË-
Í‡Ú‡ Ì‡ Ç˙ıÓ‚ÌËfl Í‡Ò‡ˆËÓÌÂÌ Ò˙‰ (Çäë) ‚˙‚ ‚˙ÁÍ‡ Ò ÌflÍÓË
ÔÓ·ÎÂÏË Ì‡ ‚˙ÁÁË‚ÌÓÚÓ Ó·Ê‡Î‚‡ÌÂ. Ç Ì‡ÒÚÓfl˘ÂÚÓ ËÁÎÓÊÂ-
ÌËÂ ˘Â ÒÂ ÒÔÂÏ Ì‡Í‡ÚÍÓ Ì‡ í˙ÎÍÛ‚‡ÚÂÎÌÓ Â¯ÂÌËÂ
‹ 1/2001 „., Ò ÍÓÂÚÓ Çäë ‰‡‰Â Á‡‰˙ÎÊËÚÂÎÌË Ú˙ÎÍÛ‚‡ÌËfl ÔÓ
ÌflÍÓË ÒÔÓÌË ‚˙ÔÓÒË Ì‡ Í‡Ò‡ˆËÓÌÌÓÚÓ ÔÓËÁ‚Ó‰ÒÚ‚Ó.

1. èË ‚˙‚ÂÊ‰‡ÌÂÚÓ Ì‡ ÚËËÌÒÚ‡ÌˆËÓÌÌÓÚÓ Ó·Ê‡Î‚‡ÌÂ ‚
É‡Ê‰‡ÌÒÍËfl ÔÓˆÂÒÛ‡ÎÂÌ ÍÓ‰ÂÍÒ (Éèä) ÔÂÁ 1997 „. Í‡ÚÓ ÍË-
ÚÂËÈ Á‡ ÚÓ‚‡, ‰‡ÎË ‚˙ÁÁË‚ÌËÚÂ Â¯ÂÌËfl Ì‡ ÓÍ˙ÊÌËÚÂ Ò˙‰Ë-
ÎË˘‡ Á‡ Ô‡Ë˜ÌË ÔËÚÂÁ‡ÌËfl ÔÓ‰ÎÂÊ‡Ú Ì‡ Í‡Ò‡ˆËÓÌÌÓ Ó·Ê‡Î-
‚‡ÌÂ, ·Â¯Â ‚˙ÁÔËÂÚ‡ ˆÂÌ‡Ú‡ Ì‡ ËÒÍ‡. èÓÒÚ‡ÌÓ‚Ë ÒÂ, ˜Â Ú‡-
ÍË‚‡ Â¯ÂÌËfl ÔÓ ËÒÍÓ‚Â Á‡ Ô‡Ë˜ÌË ‚ÁÂÏ‡ÌËfl Ò ˆÂÌ‡ Ì‡ ËÒÍ‡ ‰Ó
1000 Î‚. ÌÂ ÔÓ‰ÎÂÊ‡Ú Ì‡ Í‡Ò‡ˆËÓÌÌÓ Ó·Ê‡Î‚‡ÌÂ. 
ëÔÓ ‚ Ô‡ÍÚËÍ‡Ú‡ ‚˙ÁÌËÍ‚‡¯Â, ÍÓ„‡ÚÓ ËÒÍ Á‡ Ô‡Ë˜ÌÓ ‚ÁÂÏ‡-

COMPANY & COMMERCIAL LAW
the investment of resources of the pension funds they manage in
securities to licensed investment intermediaries. This obligation is
associated with the fact that only investment intermediaries are
entitled to perform transactions in securities by occupation.
Secondly, the safekeeping of the cash and available securities
owned by pension funds and the managing pension companies has
to be assigned to a depository bank.
Only investment intermediaries are entitled to perform transactions
with securities listed for trade on the regulated capital markets. In
accordance with the Public Offering of Securities Act, investment
intermediaries are shareholding companies or limited liability
companies licensed by the State Securities Commission (“the
Commission”) to perform transactions in securities by occupation. In
connection with this requirement, pension companies have to enter
into contracts with one or more investment intermediaries, through
which the resources of pension funds will be invested in securities
listed on the regulated stock markets.
It is particularly important to note that the law does not allow
investment intermediaries to manage securities portfolios of pension
funds. The management of such portfolios can be performed only
by the pension company that is the owner of the fund or the
management company to which this function is assigned. In
accordance with the legal definition, management companies are
shareholding companies licensed by the Commission to manage
investments in securities and to manage portfolios of such securities,
including those owned by pension funds. However, management
companies are not allowed to conclude transactions with securities
directly and they have to rely on the services of investment
intermediaries.
For all these reasons, we can conclude that pension companies may
choose to manage the securities portfolios of their pension funds on
their own or to assign the portfolio management to a management
company. Still, in both cases transactions with securities can be
performed only through the mediation of investment
intermediaries. 

ÑêìÜÖëíÇÖçé à íöêÉéÇëäé èêÄÇé
ÎÂÌËÂÚÓ ËÏ ÌÂ Â Ò‡ÏÓÒÚÓflÚÂÎÌÓ, ‡ Â ‚˙ÁÎÓÊÂÌÓ ËÁˆflÎÓ Ì‡
ÚÂıÌËÚÂ Û˜Â‰ËÚÂÎË Ë ÒÓ·ÒÚ‚ÂÌËˆË - èéÑ. 
ë˙˘ÂÒÚ‚Û‚‡Ú ‰‚Â ÓÒÌÓ‚ÌË ËÁËÒÍ‚‡ÌËfl ÔÓ ÓÚÌÓ¯ÂÌËÂ ÛÔ‡‚ÎÂ-
ÌËÂÚÓ Ì‡ ‡ÍÚË‚ËÚÂ Ì‡ ÔÂÌÒËÓÌÌËÚÂ ÙÓÌ‰Ó‚Â. ç‡ Ô˙‚Ó ÏflÒÚÓ,
èéÑ Ò‡ Á‡‰˙ÎÊÂÌË ‰‡ ‚˙ÁÎÓÊ‡Ú ‰ÂÈÌÓÒÚÚ‡ ÔÓ ËÌ‚ÂÒÚË‡ÌÂ ‚
ˆÂÌÌË ÍÌËÊ‡ Ì‡ ÒÂ‰ÒÚ‚‡ Ì‡ ÛÔ‡‚Îfl‚‡ÌËÚÂ ÓÚ Úflı ÔÂÌÒËÓÌÌË
ÙÓÌ‰Ó‚Â Ì‡ ÎËˆÂÌÁË‡ÌË ËÌ‚ÂÒÚËˆËÓÌÌË ÔÓÒÂ‰ÌËˆË (àè). íÓ‚‡
Á‡‰˙ÎÊÂÌËÂ ÔÓËÁÚË˜‡ ÓÚ Ù‡ÍÚ‡, ˜Â Ò‡ÏÓ àè ËÏ‡Ú Ô‡‚Ó ‰‡ ËÁ-
‚˙¯‚‡Ú Ò‰ÂÎÍË Ò ˆÂÌÌË ÍÌËÊ‡ ÔÓ Á‡ÌflÚËÂ. ç‡ ‚ÚÓÓ ÏflÒÚÓ,
‰ÂÈÌÓÒÚÚ‡ ÔÓ Ò˙ı‡ÌÂÌËÂÚÓ Ì‡ Ô‡Ë˜ÌËÚÂ ÒÂ‰ÒÚ‚‡ Ë Ì‡ÎË˜ÌË
ˆÂÌÌË ÍÌËÊ‡, ÔËÚÂÊ‡‚‡ÌË ÓÚ  ÔÂÌÒËÓÌÌËÚÂ ÙÓÌ‰Ó‚Â Ë ÛÔ‡‚Îfl-
‚‡˘ËÚÂ „Ë èéÑ, ÒÎÂ‰‚‡ ‰‡ ·˙‰Â ‚˙ÁÎÓÊÂÌ‡ Ì‡ ·‡ÌÍ‡ – ‰ÂÔÓÁËÚ‡.
ë‰ÂÎÍË Ò ˆÂÌÌË ÍÌËÊ‡, ÔËÂÚË Á‡ Ú˙„Ó‚Ëfl Ì‡ Â„ÛÎË‡ÌËÚÂ
Ô‡Á‡Ë Ì‡ ˆÂÌÌË ÍÌËÊ‡, ÏÓ„‡Ú ‰‡ ·˙‰Â ËÁ‚˙¯‚‡ÌË Ò‡ÏÓ ÓÚ
àè. ë˙„Î‡ÒÌÓ á‡ÍÓÌ‡ Á‡ ÔÛ·ÎË˜ÌÓ ÔÂ‰Î‡„‡ÌÂ Ì‡ ˆÂÌÌË ÍÌËÊ‡
(áèèñä), àè ÔÂ‰ÒÚ‡‚Îfl‚‡Ú ‡ÍˆËÓÌÂÌË ‰ÛÊÂÒÚ‚‡ ËÎË ‰Û-
ÊÂÒÚ‚‡ Ò Ó„‡ÌË˜ÂÌ‡ ÓÚ„Ó‚ÓÌÓÒÚ, ÍÓËÚÓ Ò‡ ÔÓÎÛ˜ËÎË ‡ÁÂ-
¯ÂÌËÂ ÓÚ Ñ˙Ê‡‚Ì‡Ú‡ ÍÓÏËÒËfl ÔÓ ˆÂÌÌËÚÂ ÍÌËÊ‡ (äÓÏËÒËfl-
Ú‡) ‰‡ ËÁ‚˙¯‚‡Ú Ò‰ÂÎÍË Ò ˆÂÌÌË ÍÌËÊ‡ ÔÓ Á‡ÌflÚËÂ. Ç˙‚ ‚˙Á-
Í‡ Ò ÚÓ‚‡ ËÁËÒÍ‚‡ÌÂ èéÑ Ò‡ Á‡‰˙ÎÊÂÌË ‰‡ ÒÍÎ˛˜‡Ú ‰Ó„Ó‚ÓË Ò
Â‰ËÌ ËÎË ÔÓ‚Â˜Â àè, ˜ÂÁ ÍÓËÚÓ ÒÂ‰ÒÚ‚‡Ú‡ Ì‡ ÔÂÌÒËÓÌÌËÚÂ
ÙÓÌ‰Ó‚Â ‰‡ ·˙‰‡Ú ËÌ‚ÂÒÚË‡ÌË ‚ ˆÂÌÌË ÍÌËÊ‡, ÔËÂÚË Á‡
Ú˙„Ó‚Ëfl Ì‡ Â„ÛÎË‡ÌËÚÂ Ô‡Á‡Ë Ì‡ Ú‡ÍË‚‡ ÍÌËÊ‡. 
éÒÓ·ÂÌÓ ‚‡ÊÌÓ ‰‡ ÒÂ ÓÚ·ÂÎÂÊË Â, ˜Â ÔÓ ÒËÎ‡Ú‡ Ì‡ Á‡ÍÓÌ‡, àè
ÌÂ ÏÓ„‡Ú ‰‡ ÛÔ‡‚Îfl‚‡Ú ÔÓÚÙÂÈÎË ÓÚ ˆÂÌÌË ÍÌËÊ‡ Ì‡ ÔÂÌ-
ÒËÓÌÌË ÙÓÌ‰Ó‚Â. ìÔ‡‚ÎÂÌËÂÚÓ Ì‡ Ú‡ÍË‚‡ ÔÓÚÙÂÈÎË ÏÓÊÂ
‰‡ ·˙‰Â ËÁ‚˙¯‚‡ÌÓ ÓÚ Ò‡ÏÓÚÓ èéÑ – ÒÓ·ÒÚ‚ÂÌËÍ Ì‡ ÔÂÌÒË-
ÓÌÌËfl ÙÓÌ‰ ËÎË ‰‡ ·˙‰Â ‚˙ÁÎÓÊÂÌÓ Ì‡ ÛÔ‡‚Îfl‚‡˘Ó ‰ÛÊÂÒÚ-
‚Ó (ìÑ). ë˙„Î‡ÒÌÓ ÓÔÂ‰ÂÎÂÌËÂÚÓ Ì‡ Á‡ÍÓÌ‡, ìÑ ÔÂ‰ÒÚ‡‚Îfl‚‡
‡ÍˆËÓÌÂÌÓ ‰ÛÊÂÒÚ‚Ó, ÔÓÎÛ˜ËÎÓ ‡ÁÂ¯ÂÌËÂ ÓÚ äÓÏËÒËflÚ‡
‰‡ ÛÔ‡‚Îfl‚‡ ‰ÂÈÌÓÒÚÚ‡ ÔÓ ËÌ‚ÂÒÚË‡ÌÂ ‚ ˆÂÌÌË ÍÌËÊ‡, Í‡Í-
ÚÓ Ë ‰‡ ÛÔ‡‚Îfl‚‡ ÔÓÚÙÂÈÎË ÓÚ Ú‡ÍË‚‡ ÍÌËÊ‡, ÔËÌ‡‰ÎÂÊ‡-
˘Ë ‚ÍÎ˛˜ËÚÂÎÌÓ Ë Ì‡  ÔÂÌÒËÓÌÌË ÙÓÌ‰Ó‚Â. ìÑ Ó·‡˜Â ÌÂ ÏÓ„‡Ú
‰‡ ËÁ‚˙¯‚‡Ú Ò‰ÂÎÍË Ò ˆÂÌÌË ÍÌËÊ‡ ‰ËÂÍÚÌÓ, ‡ Ò‡ÏÓ ˜ÂÁ
ÔÓÒÂ‰ÌË˜ÂÒÚ‚ÓÚÓ Ì‡ àè.
èÂ‰‚Ë‰ Í‡Á‡ÌÓÚÓ ÏÓÊÂÏ ‰‡ Á‡ÍÎ˛˜ËÏ, ˜Â èéÑ ÏÓ„‡Ú ‰‡ ÛÔ-
‡‚Îfl‚‡Ú ÔËÚÂÊ‡‚‡ÌËÚÂ ÓÚ ÚÂıÌËÚÂ ÔÂÌÒËÓÌÌËÚÂ ÙÓÌ‰Ó-
‚Â ÔÓÚÙÂÈÎË ÓÚ ˆÂÌÌË ÍÌËÊ‡  Ò‡ÏÓÒÚÓflÚÂÎÌÓ ËÎË ‰‡ ‚˙ÁÎÓ-
Ê‡Ú ÚÓ‚‡ ÛÔ‡‚ÎÂÌËÂ Ì‡ ìÑ. à ‚ ‰‚‡Ú‡ ÒÎÛ˜‡fl Ó·‡˜Â, Ò‰ÂÎÍË Ò
ˆÂÌÌË ÍÌËÊ‡ ÏÓ„‡Ú ‰‡ ·˙‰‡Ú ÓÒ˙˘ÂÒÚ‚fl‚‡ÌË Ò‡ÏÓ Ò ÔÓÒÂ‰-
ÌË˜ÂÒÚ‚ÓÚÓ Ì‡ àè.
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èêéñÖë 
ÌÂ Ò ˆÂÌ‡ ÔÓ‰ 1000 Î‚. Â ÔÂ‰fl‚ÂÌ Í‡ÚÓ ˜‡ÒÚË˜ÂÌ, ‡ ˆflÎ‡Ú‡
ÔÂÚÂÌˆËfl Ì‡ Ë˘Âˆ‡ Â Ì‡‰ ÚÓÁË ‡ÁÏÂ. é·˘ÓÚÓ Ò˙·‡ÌËÂ Ì‡
É‡Ê‰‡ÌÒÍ‡Ú‡ ÍÓÎÂ„Ëfl (éëÉä) Ì‡ Çäë ÔÂˆÂÌË, ˜Â Á‡ ‰ÓÔÛÒÚË-
ÏÓÒÚÚ‡ Ì‡ Í‡Ò‡ˆËÓÌÌÓÚÓ Ó·Ê‡Î‚‡ÌÂ ÏÂÓ‰‡‚ÂÌ Â ‡ÁÏÂ˙Ú
Ì‡ ˜‡ÒÚË˜ÌÓ Á‡fl‚ÂÌ‡Ú‡ (‡ ÌÂ Ì‡ ˆflÎ‡Ú‡) ÔÂÚÂÌˆËfl, Ú.Â. ‡ÍÓ
ËÒÍ˙Ú Â ÔÂ‰fl‚ÂÌ Í‡ÚÓ ˜‡ÒÚË˜ÂÌ, ‚˙ÁÁË‚ÌËÚÂ Â¯ÂÌËfl Ì‡ ÓÍ-
˙ÊÌËÚÂ Ò˙‰ËÎË˘‡ ÔÓ ËÒÍÓ‚Â Á‡ Ô‡Ë˜ÌË ‚ÁÂÏ‡ÌËfl Ò ˆÂÌ‡ Ì‡
ËÒÍ‡ ÔÓ‰ 1000 Î‚. ÌÂ ÔÓ‰ÎÂÊ‡Ú Ì‡ Í‡Ò‡ˆËÓÌÌÓ Ó·Ê‡Î‚‡ÌÂ.
ó‡ÒÚË˜ÂÌ ËÒÍ ÒÂ ÔÂ‰fl‚fl‚‡ Ó·ËÍÌÓ‚ÂÌÓ Ò ˆÂÎ Á‡ÔÎ‡˘‡ÌÂ Ì‡ ÔÓ-
ÌËÒÍË Ò˙‰Â·ÌË Ú‡ÍÒË, Í‡ÍÚÓ Ë Á‡ ‰‡ ÒÂ ÔÓ‚ÂË ‚˙ÁÏÓÊÌÓÒÚ-
Ú‡ Á‡ ‰ÓÍ‡Á‚‡ÌÂ Ì‡ ÔÂÚÂÌˆËflÚ‡. íÂÁË ÔÂ‰ËÏÒÚ‚‡ Ì‡ ˜‡Ò-
ÚË˜ÌËfl ËÒÍ Ò‡ ·ÂÁÒÔÓÌË. ëÎÂ‰‚‡ ‰‡ ÒÂ ËÏ‡ ÔÂ‰‚Ë‰ Ó·‡˜Â, ˜Â
Á‡‰˙ÎÊËÚÂÎÌÓÚÓ Ú˙ÎÍÛ‚‡ÌÂ Ì‡ éëÉä Ì‡Î‡„‡ ÓÒÓ·ÂÌÓ ‚ÌËÏ‡-
ÚÂÎÂÌ ÔÓ‰ıÓ‰ ÔË ÔÂ‰fl‚fl‚‡ÌÂ Ì‡ ˜‡ÒÚË˜ÂÌ ËÒÍ Á‡ ÒÛÏ‡ ÔÓ‰
1000 Î‚. èÂÔÓ˙˜ËÚÂÎÌÓ Â ˜‡ÒÚË˜ÌËÚÂ ËÒÍÓ‚Â ‰‡ ÒÂ ÔÂ‰fl‚fl-
‚‡Ú Á‡ ÒÛÏË, ÔÓ-‚ËÒÓÍË ÓÚ 1000 Î‚., Á‡ ‰‡ ÌÂ ÒÂ „Û·Ë ‚˙ÁÏÓÊ-
ÌÓÒÚÚ‡ Á‡ Â‚ÂÌÚÛ‡ÎÌÓ Í‡Ò‡ˆËÓÌÌÓ Ó·Ê‡Î‚‡ÌÂ Ì‡ ‚˙ÁÁË‚ÌËÚÂ
Â¯ÂÌËfl Ì‡ ÓÍ˙ÊÌËÚÂ Ò˙‰ËÎË˘‡.
á‡ÒÎÛÊ‡‚‡ ‰‡ ·˙‰Â ÓÚ·ÂÎflÁ‡ÌÓ Ë Ó·ÒÚÓflÚÂÎÒÚ‚ÓÚÓ, ˜Â Ë ÔË
ÓÔÂ‰ÂÎflÌÂ Ì‡ Ó‰Ó‚‡Ú‡ ÔÓ‰Ò˙‰ÌÓÒÚ Ì‡ ˜‡ÒÚË˜ÌÓ ÔÂ‰fl‚ÂÌË
ËÒÍÓ‚Â, Ú.Â. ‰‡ÎË ‰ÂÎÓÚÓ ÔÓ‰ÎÂÊË Ì‡ ‡Á„ÎÂÊ‰‡ÌÂ ÓÚ ‡ÈÓÌÌËfl
ËÎË ÓÚ ÓÍ˙ÊÌËfl Ò˙‰ Í‡ÚÓ Ô˙‚‡ ËÌÒÚ‡ÌˆËfl, Ò˙‰ËÎË˘‡Ú‡ ÔË-
ÂÏ‡Ú Á‡ ÏÂÓ‰‡‚ÂÌ ‡ÁÏÂ‡ Ì‡ ˜‡ÒÚË˜ÌÓ Á‡fl‚ÂÌ‡Ú‡ ÔÂÚÂÌ-
ˆËfl. ë˙„Î‡ÒÌÓ Éèä ËÒÍÓ‚Â Ò ˆÂÌ‡ Ì‡‰ 10 000 Î‚. Ò‡ ÔÓ‰Ò˙‰ÌË Ì‡
ÓÍ˙ÊÌËfl Ò˙‰ Í‡ÚÓ Ô˙‚‡ ËÌÒÚ‡ÌˆËfl. ë˙„Î‡ÒÌÓ Ô‡ÍÚËÍ‡Ú‡,
ÍÓ„‡ÚÓ ËÒÍ˙Ú Â ˜‡ÒÚË˜ÌÓ ÔÂ‰fl‚ÂÌ Á‡ ÒÛÏ‡ ÔÓ‰ 10 000 Î‚., ÚÓÈ
Â ÔÓ‰Ò˙‰ÂÌ Ì‡ Ò˙ÓÚ‚ÂÚÌËfl ‡ÈÓÌÂÌ Ò˙‰, ÌÂÁ‡‚ËÒËÏÓ, ˜Â ˆflÎ‡Ú‡
ÔÂÚÂÌˆËfl ÏÓÊÂ ‰‡ Â ÁÌ‡˜ËÚÂÎÌÓ ÔÓ-‚ËÒÓÍ‡ ÓÚ 10 000 Î‚.

2. Éèä ÔÓÒÚ‡ÌÓ‚fl‚‡, ˜Â Â¯ÂÌËflÚ‡ Ì‡ ÓÍ˙ÊÌËÚÂ Ò˙‰ËÎË-
˘‡, Ò ÍÓËÚÓ Â ÓÚÍ‡Á‡ÌÓ ‚ÔËÒ‚‡ÌÂ Ì‡ Ó·ÒÚÓflÚÂÎÒÚ‚‡ ‚ Ò˙‰Â-
·ÂÌ Â„ËÒÚ˙ (Ì‡Ô. ‚ í˙„Ó‚ÒÍËfl Â„ËÒÚ˙), ÒÂ Ó·Ê‡Î‚‡Ú
ÔÂ‰ Ò˙ÓÚ‚ÂÚÌËfl ‡ÔÂÎ‡ÚË‚ÂÌ Ò˙‰. éëÉä Ì‡ Çäë ‰‡‰Â flÒÂÌ Ë
Í‡ÚÂ„ÓË˜ÂÌ ÓÚ„Ó‚Ó Ì‡ ‚˙ÔÓÒ‡, ÔÓ‰ÎÂÊ‡Ú ÎË Ì‡ Í‡Ò‡ˆËÓÌÌÓ
Ó·Ê‡Î‚‡ÌÂ Â¯ÂÌËflÚ‡ Ì‡ ‡ÔÂÎ‡ÚË‚ÌËÚÂ Ò˙‰ËÎË˘‡, Ò ÍÓËÚÓ
Ò˙˘Ó ÒÂ ÓÚÍ‡Á‚‡ ‚ÔËÒ‚‡ÌÂ - ÚÂÁË Â¯ÂÌËfl ÏÓ„‡Ú ‰‡ ·˙‰‡Ú Ó·-
Ê‡Î‚‡ÌË ÔÓ Ó·˘Ëfl Â‰ ÔÂ‰ Çäë.

3. ç‡Î‡„‡ÌÂÚÓ Ì‡ Ó·ÂÁÔÂ˜ËÚÂÎÌË ÏÂÍË ‚˙ıÛ ËÏÛ˘ÂÒÚ‚Ó-
ÚÓ Ì‡ ‰Î˙ÊÌËÍ‡ Â „‡‡ÌÚË‡Ì‡ ÓÚ Á‡ÍÓÌ‡ ‚˙ÁÏÓÊÌÓÒÚ ÍÂ‰Ë-
ÚÓ˙Ú ‰‡ „‡‡ÌÚË‡ ·˙‰Â˘ÓÚÓ ÓÒ˙˘ÂÒÚ‚fl‚‡ÌÂ Ì‡ Â‰ÌÓ Ò‚ÓÂ
ÒÔÓÌÓ Ô‡‚Ó. é·ÂÁÔÂ˜ËÚÂÎÌËÚÂ ÏÂÍË ÒÂ Ì‡Î‡„‡Ú ÓÚ Ò˙‰‡
ÔÓ ËÒÍ‡ÌÂ Ì‡ Ë˘Âˆ‡. ëÔÓÂ‰ Á‡‰˙ÎÊËÚÂÎÌÓÚÓ Ú˙ÎÍÛ‚‡ÌÂ Ì‡
éëÉä Çäë ÌÂ ÏÓÊÂ ‰‡ ‰ÓÔÛÒÌÂ Ì‡Î‡„‡ÌÂÚÓ Ì‡ Ú‡ÍË‚‡ ÏÂÍË,
ÍÓ„‡ÚÓ ËÒÍ‡ÌÂ Á‡ ÚÓ‚‡ ÌÂ Â ·ËÎÓ Ì‡Ô‡‚ÂÌÓ ÔÂ‰ Ô˙‚‡Ú‡ ËÎË
‚ÚÓ‡Ú‡ ËÌÒÚ‡ÌˆËfl. àÁÎÓÊÂÌÓÚÓ ÓÁÌ‡˜‡‚‡, ˜Â ÏÓÎ·‡ Á‡ Ó·ÂÁ-
ÔÂ˜ÂÌËÂ Ì‡ ËÒÍ ÏÓÊÂ ‰‡ ·˙‰Â ÔÂ‰fl‚ÂÌ‡ Ò‡ÏÓ ÔÂ‰ Ô˙‚ÓËÌÒ-
Ú‡ÌˆËÓÌÌËfl ËÎË ‚˙ÁÁË‚ÌËfl Ò˙‰, ÔÂ‰ ÍÓÈÚÓ ‰ÂÎÓÚÓ Â ‚ËÒfl˘Ó. 

4. éëÉä ‰Ó‡Á‚Ë Ô‡‚ËÎ‡Ú‡ Á‡ ‰ÓÍ‡Á‚‡ÌÂÚÓ ‚ ÚËËÌÒÚ‡Ì-
ˆËÓÌÌÓÚÓ ÔÓËÁ‚Ó‰ÒÚ‚Ó. é·˘ÓËÁ‚ÂÒÚÌÓ Ô‡‚ËÎÓ Â, ˜Â ÔÂ‰
Çäë ÌÂ ÏÓ„‡Ú ‰‡ ÒÂ Ò˙·Ë‡Ú ÌÓ‚Ë ‰ÓÍ‡Á‡ÚÂÎÒÚ‚‡ ÔÓ Ò˙˘ÂÒÚ-
‚ÓÚÓ Ì‡ ÒÔÓ‡. íÓ‚‡ ÌÂ ÓÁÌ‡˜‡‚‡ Ó·‡˜Â, ˜Â ÔÂ‰ Çäë ÌÂ ÒÂ ‰Ó-
ÔÛÒÍ‡Ú ÌËÍ‡Í‚Ë ‰ÓÍ‡Á‡ÚÂÎÒÚ‚‡. ç‡ÔÓÚË‚, éëÉä ÔÓÒÚ‡ÌÓ‚Ë,
˜Â ÔÂ‰ Í‡Ò‡ˆËÓÌÌ‡Ú‡ ËÌÒÚ‡ÌˆËfl Ò‡ ‰ÓÔÛÒÚËÏË ‰ÓÍ‡Á‡ÚÂÎÒ-
Ú‚‡ Á‡ ÛÒÚ‡ÌÓ‚fl‚‡ÌÂ ÔÓÓˆËÚÂ Ì‡ Ó·Ê‡Î‚‡ÌÓÚÓ ‚˙ÁÁË‚ÌÓ Â-
¯ÂÌËÂ. ê‡Á·Ë‡ ÒÂ, ÔÂˆÂÌÍ‡Ú‡ Á‡ ‰ÓÔÛÒÍ‡ÌÂÚÓ Ì‡ ÍÓÌÍÂÚ-
ÌËÚÂ ‰ÓÍ‡Á‡ÚÂÎÒÚ‚‡ ÔÓ ‰ÂÎÓÚÓ Â ÓÚ ÍÓÏÔÂÚÂÌÚÌÓÒÚÚ‡ Ì‡
Ò˙ÓÚ‚ÂÚÌËfl Ò˙ÒÚ‡‚ Ì‡ Çäë.

5. ëÎÂ‰ ÂÙÓÏ‡Ú‡ ‚ Éèä ÔÂÁ 1997 „. ÌÂÓ·ÓÒÌÓ‚‡ÌÓÒÚÚ‡
ÓÚÔ‡‰Ì‡ Í‡ÚÓ ÓÚÏÂÌËÚÂÎÌÓ ÓÒÌÓ‚‡ÌËÂ ‚ ÔÓËÁ‚Ó‰ÒÚ‚ÓÚÓ
ÔÓ Ó·Ê‡Î‚‡ÌÂ Ì‡ Ò˙‰Â·ÌËÚÂ Â¯ÂÌËfl. çÂÓ·ÓÒÌÓ‚‡ÌÓÒÚÚ‡ ÒÂ
Ò‚˙Á‚‡ Ò ÌÂ‚ÂÌËÚÂ Ù‡ÍÚË˜ÂÒÍË ÍÓÌÒÚ‡Ú‡ˆËË Ì‡ Ò˙‰‡ Ë Ì‡Ô-
‡‚ÂÌËÚÂ Ì‡ Ú‡ÁË ÓÒÌÓ‚‡ ÌÂÔ‡‚ËÎÌË ËÁ‚Ó‰Ë ÔÓ‡‰Ë ‰ÓÔÛÒÌ‡-
ÚË ÓÚ ÌÂ„Ó „Â¯ÍË ÔË ÙÓÏË‡ÌÂÚÓ Ì‡ ÌÂ„Ó‚ÓÚÓ ‚˙ÚÂ¯-
ÌÓ Û·ÂÊ‰ÂÌËÂ. íÓ‚‡ ÓÒÌÓ‚‡ÌËÂ Á‡ Ó·Ê‡Î‚‡ÌÂ ·Â¯Â ÓÚÏÂÌÂÌÓ,
Á‡ ‰‡ ÌÂ ÒÂ ‰ÓÔÛÒÌÂ ÔÓ‰ÏflÌ‡ Ì‡ ‚˙ÚÂ¯ÌÓÚÓ Û·ÂÊ‰ÂÌËÂ Ì‡
‚˙ÁÁË‚ÌËfl Ò˙‰ Ò ÚÓ‚‡ Ì‡ Í‡Ò‡ˆËÓÌÌ‡Ú‡ ËÌÒÚ‡ÌˆËfl, ÍÓflÚÓ Â-
¯‡‚‡ Ò‡ÏÓ Ô‡‚ÌË, ‡ ÌÂ Ë Ù‡ÍÚË˜ÂÒÍË ‚˙ÔÓÒË. éëÉä Ó·‡˜Â
Ô‡‚ËÎÌÓ ÔËÂ, ˜Â ÍÓ„‡ÚÓ ÔË ÙÓÏË‡ÌÂÚÓ Ì‡ ‚˙ÚÂ¯ÌÓÚÓ
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level. The General Assembly of the Civil Law Division of the SCC
decided that the amount of the individual partial claim (rather than
the whole claim) was the criterion for the admissibility of the
cassation appeal, i.e. if a claim was served as partial, the appellate
judgements of regional courts on claims below the value of BGN
1,000 were not subject to cassation appeal.
Partial claims were served mainly for reasons of paying smaller court
fees and checking whether the claim could be proven or not. These
advantages of partial claims are generally undoubted. It should be
noted, however, that the mandatory interpretation given by the
General Assembly of the Civil Law Division of the SCC provides for
a particularly careful approach to partial claims below the value of
BGN 1,000. It is recommendable that partial claims be served for
amounts above the value of BGN 1,000 to prevent loss of the
opportunity for cassation appeal against appellate judgements of
regional courts.
One should note also that courts take into consideration the amount
of the partial claim when deciding on the competent jurisdiction for
partial claims, i.e. when deciding whether a case is to be heard by a
district court or a regional court as the first instance. In pursuance of
the Civil Procedure Code, claims above the value of BGN 10,000 are
to be heard by a regional court as the first instance. Practices show
that partial claims below the value of BGN 10,000 are heard by the
respective district court, although the whole claim may substantially
exceed BGN 10,000.

2. The Civil Procedure Code reads that judgements of regional
courts denying registration in a court register (e.g. the Companies
Register) are subject to appeal before the relevant appellate court.
The General Assembly of the Civil Law Division of the SCC gave a
clear and unambiguous answer to the question whether judgements
of appellate courts denying registration were also subject to
cassation appeal or not, i.e. these judgements can be attacked
before the SCC under the general terms and conditions prescribed
by law.

3. The existence of inchoate lien and other security measures is a
statutory guarantee for the creditor to exercise a litigious right in
future. These measures are imposed by the court at the request of
the claimant. The mandatory interpretation by the General
Assembly of the Civil Law Division reads that the SCC cannot allow
such measures if they have not been requested previously before
the first- or second-instance court. This means that the claimant may
request a security measure only from the first-instance court or the
appellate court before which the litigation is pending. 

4. The General Assembly of the Civil Law Division of the SCC has
further developed the rules of proof in three-instance proceedings.
As is known, no new evidence can be collected before the SCC on
the merit of the case. But this does not imply that the SCC will fail
to allow any evidence to be produced. Conversely, the General
Assembly of the Civil Law Division of the SCC has ruled that
evidence will be allowed before the cassation instance to prove
deficiencies of the attacked appellate judgement. Of course, it is
within the powers of the SCC to decide on the admissibility of
evidence in specific cases.

5. Since the reform of the Civil Procedure Code in 1997,
unsoundeness has been cancelled as grounds for reversal of
judgements in appeal proceedings. Unsoundness is associated with
untrue factual findings of the court and the ensuing wrong
conclusions due to errors in the formation of the inner conviction. It
has been cancelled in order to prevent any replacement of the inner
conviction of the appellate court by that of the cassation instance
that is to decide on purely legal rather than factual matters. Still, the
General Meeting of the Civil Law College of the SCC has correctly
accepted that when errors occur in the formation of the inner
conviction of the appellate court due to violation of non-legal rules
of logical, experimental or research nature, substantial procedural
rules are violated and thus sufficient grounds exist for appeal and
reversal of the second-instance judgement. This is a way to
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guarantee that the factual conclusions of the court will correspond
to the existing external condition of the case.

Interpretative Judgement No. 1 of 2001 of the General Assembly of
the Civil Law Division of the SCC gives answers to a number of
controversial issues related to cassation proceedings. One can
conclude that this judgement of the SCC will promote greater
uniformity in the diverse court practices in Bulgaria and it will
contribute to overcoming the lack of clarity in the application of the
Civil Procedure Code.

New Aspects of the International
Commercial Arbitration Act
A weakness of the statutory regulation of domestic arbitration,
which existed until recently, was the restriction of its scope
concerning disputes to which the state or a government authority
was a party.
Such a restriction had its grounds when the state or the government
institution respectively took part in a specific legal relationship in its
capacity of a holder of specific power. However the prevention of
arbitration in cases when the state was a party to a civil or
commercial relationship on equal footing was deprived of any legal
logic. Besides, those provisions unjustifiably restricted the rights of
counterparts to the state in business transactions to obtain faster and
more efficient legal remedies that were definitely offered by
arbitration arrangements.
Another problem related to the exclusion of disputes, in which the
state or a government institution was involved, from the scope of
arbitration existed in the contradictory practices concerning civil or
commercial disputes involving local governments (municipalities)
because of the theoretical controversy whether local governments
could be considered to be government institutions.
All those problems were solved with the latest amendments to the
International Commercial Arbitration Act promulgated in The
Official Gazette, No. 38 of 2001. The amendments repealed the
prohibition on the use of arbitration in disputes involving the state or
a government institution.
From the perspective of foreign investors, it would be relevant to
note the new opportunity for choosing an arbitrator who is not a
Bulgarian national where a Bulgarian legal entity with predominant
foreign interest is a party to the dispute.
The amendments to the International Commercial Arbitration Act
constitute a further step in the liberalisation of legal remedies. In this
regard and with a view to ensuring of a highly qualified dispute
resolution, especially when the public interest is directly affected, it
is recommendable to refer the disputes to well-established arbitral
institutions with extensive practices in the field of civil and
commercial law.

èêéñÖë 
Û·ÂÊ‰ÂÌËÂ Ì‡ ‚˙ÁÁË‚ÌËfl Ò˙‰ Ò‡ ‰ÓÔÛÒÌ‡ÚË „Â¯ÍË ÔÓ‡‰Ë Ì‡-
Û¯‡‚‡ÌÂ Ì‡ Ô‡‚ËÎ‡ ÓÚ ÌÂ˛Ë‰Ë˜ÂÒÍË ı‡‡ÍÚÂ - ÎÓ„Ë˜ÂÒÍË,
ÓÔËÚÌË ËÎË Ì‡Û˜ÌË, Ì‡ÎËˆÂ Â Ì‡Û¯ÂÌËÂ Ì‡ Ò˙˘ÂÒÚ‚ÂÌË ÔÓ-
ˆÂÒÛ‡ÎÌË Ô‡‚ËÎ‡, ÍÓÂÚÓ Â ÓÒÌÓ‚‡ÌËÂ Á‡ Ó·Ê‡Î‚‡ÌÂ Ë ÓÚÏflÌ‡
Ì‡ ‚ÚÓÓËÌÒÚ‡ÌˆËÓÌÌÓÚÓ Â¯ÂÌËÂ. èÓ ÚÓÁË Ì‡˜ËÌ ÒÂ „‡‡Ì-
ÚË‡, ˜Â Ù‡ÍÚË˜ÂÒÍËÚÂ ËÁ‚Ó‰Ë Ì‡ Ò˙‰‡ ˘Â Ò˙ÓÚ‚ÂÚÒÚ‚‡Ú Ì‡
‰ÂÈÒÚ‚ËÚÂÎÌÓÚÓ ËÁ‚˙ÌÔÓˆÂÒÛ‡ÎÌÓ ÔÓÎÓÊÂÌËÂ ÔÓ ÒÔÓ‡.
ë˙Ò Ò‚ÓÂÚÓ í˙ÎÍÛ‚‡ÚÂÎÌÓ Â¯ÂÌËÂ ‹ 1/2001 „. éëÉä Ì‡ Çäë
‰‡‰Â ÓÚ„Ó‚Ó Ì‡ Â‰Ëˆ‡ ÒÔÓÌË ÔÓ·ÎÂÏË, ‚˙ÁÌËÍÌ‡ÎË ‚˙‚
‚˙ÁÍ‡ Ò Í‡Ò‡ˆËÓÌÌÓÚÓ Ó·Ê‡Î‚‡ÌÂ. åÓÊÂ ‰‡ ÒÂ Á‡ÍÎ˛˜Ë, ˜Â
ÚÓ‚‡ Â¯ÂÌËÂ Ì‡ Çäë ˘Â ‰ÓÔËÌÂÒÂ Á‡ ÛÌËÙËˆË‡ÌÂÚÓ Ì‡
ÔÓÚË‚ÓÂ˜Ë‚‡Ú‡ Ò˙‰Â·Ì‡ Ô‡ÍÚËÍ‡ ‚ Å˙Î„‡Ëfl Ë Á‡ ÔÂÓ‰Ó-
Îfl‚‡ÌÂÚÓ Ì‡ ÌÂflÒÌÓÚËÚÂ ÔÓ ÔËÎ‡„‡ÌÂÚÓ Ì‡ Éèä. 

çÓ‚Ë ÏÓÏÂÌÚË ‚ á‡ÍÓÌ‡ Á‡ ÏÂÊ‰Û-
Ì‡Ó‰ÌËfl Ú˙„Ó‚ÒÍË ‡·ËÚ‡Ê
çÂ‰ÓÒÚ‡Ú˙Í Ì‡ Ò˙˘ÂÒÚ‚Û‚‡˘‡Ú‡ ‰ÓÒÍÓÓ Ô‡‚Ì‡ ÛÂ‰·‡ Ì‡
‚˙ÚÂ¯ÌËfl ‡·ËÚ‡Ê, ·Â¯Â Ó„‡ÌË˜ÂÌËÂÚÓ Ì‡ ÔËÎÓÊÌÓÚÓ
ÏÛ ÔÓÎÂ ÒÔflÏÓ ÒÔÓÓ‚Â, ÔÓ ÍÓËÚÓ ÒÚ‡Ì‡ Â ‰˙Ê‡‚‡Ú‡ ËÎË
‰˙Ê‡‚ÌÓ Û˜ÂÊ‰ÂÌËÂ. 
í‡ÍÓ‚‡ Ó„‡ÌË˜ÂÌËÂ Ì‡ÏË‡¯Â Ò‚ÓÂÚÓ ÓÒÌÓ‚‡ÌËÂ, ÍÓ„‡ÚÓ ‰˙-
Ê‡‚‡Ú‡, ÂÒÔ. ‰˙Ê‡‚ÌÓÚÓ Û˜ÂÊ‰ÂÌËÂ, Û˜‡ÒÚ‚‡¯Â ‚ ÓÔÂ‰Â-
ÎÂÌÓ Ô‡‚ÓÓÚÌÓ¯ÂÌËÂ ‚ Í‡˜ÂÒÚ‚ÓÚÓ ÒË Ì‡ ÌÓÒËÚÂÎ Ì‡ ‚Î‡ÒÚ-
ÌË˜ÂÒÍË Ô‡‚ÓÏÓ˘Ëfl. çÂ‰ÓÔÛÒÍ‡ÌÂÚÓ Ì‡ ‡·ËÚ‡Ê‡ Ó·‡˜Â,
ÍÓ„‡ÚÓ ‰˙Ê‡‚‡Ú‡ Í‡ÚÓ ÒÚ‡Ì‡ ÔÓ „‡Ê‰‡ÌÒÍÓ ËÎË Ú˙„Ó‚Ò-
ÍÓ Ô‡‚ÓÓÚÌÓ¯ÂÌËÂ ÒÂ fl‚fl‚‡¯Â ‡‚ÌÓÔÓÒÚ‡‚ÂÌ ÒÛ·ÂÍÚ,
·Â¯Â ÎË¯ÂÌÓ ÓÚ Ô‡‚Ì‡ ÎÓ„ËÍ‡. éÒ‚ÂÌ ÚÓ‚‡ ‚ ÚÂÁË ÒÎÛ˜‡Ë ÌÂ-
ÓÒÌÓ‚‡ÚÂÎÌÓ ÒÂ Ó„‡ÌË˜‡‚‡ı‡ ‚˙ÁÏÓÊÌÓÒÚËÚÂ Ì‡ ÎËˆ‡Ú‡,
ÒÚ‡ÌË ÔÓ ÒÍÎ˛˜ÂÌË Ò ‰˙Ê‡‚‡Ú‡ Ú˙„Ó‚ÒÍË Ò‰ÂÎÍË, ‰‡ ÔÓÎÛ-
˜‡Ú ÔÓ-·˙Á‡ Ë ÂÙËÍ‡ÒÌ‡ Ô‡‚Ì‡ Á‡˘ËÚ‡, Í‡Í‚‡ÚÓ ·ÂÁÒÔÓÌÓ
‡·ËÚ‡Ê˙Ú ÔÂ‰Î‡„‡.
èÓ·ÎÂÏ, Ò‚˙Á‡Ì Ò ÌÂ‰ÓÔÛÒÚËÏÓÒÚÚ‡ Ì‡ ‡·ËÚ‡Ê‡ ÔÓ ÒÔÓ-
Ó‚Â, ÔÓ ÍÓËÚÓ ÒÚ‡Ì‡ Â ‰˙Ê‡‚‡Ú‡ ËÎË ‰˙Ê‡‚ÌÓ Û˜ÂÊ‰Â-
ÌËÂ, ·Â¯Â Ë ÔÓÚË‚ÓÂ˜Ë‚‡Ú‡ Ò˙‰Â·Ì‡ Ô‡ÍÚËÍ‡ ÔÓ „‡Ê‰‡Ì-
ÒÍË ËÎË Ú˙„Ó‚ÒÍË ÒÔÓÓ‚Â, ‚ ÍÓËÚÓ Û˜‡ÒÚ‚‡Ú Ó·˘ËÌË –
Ô‡ÍÚËÍ‡, ‰˙ÎÊ‡˘‡ ÒÂ Ì‡ ÚÂÓÂÚË˜ÌËfl ÒÔÓ ‰‡ÎË Ó·˘ËÌËÚÂ
ÏÓ„‡Ú ‰‡ ÒÂ Ò˜ËÚ‡Ú Á‡ ‰˙Ê‡‚ÌË Û˜ÂÊ‰ÂÌËfl.
ÇÒË˜ÍË ÚÂÁË ÔÓ·ÎÂÏË Ì‡ÏÂËı‡ Â¯ÂÌËÂ Ò ÔËÂÏ‡ÌÂÚÓ Ì‡
ÔÓÒÎÂ‰ÌËÚÂ ËÁÏÂÌÂÌËfl ‚ á‡ÍÓÌ‡ Á‡ ÏÂÊ‰ÛÌ‡Ó‰ÌËfl Ú˙„Ó‚ÒÍË
‡·ËÚ‡Ê (áåíÄ), Ó·Ì‡Ó‰‚‡ÌË ‚ ÑÇ ·. 38/2001 „. ë ˆËÚË‡-
ÌÓÚÓ ËÁÏÂÌÂÌËÂ Ì‡ áåíÄ Á‡·‡Ì‡Ú‡ Á‡ ‡·ËÚËÛÂÏÓÒÚ Ì‡
ÒÔÓÓ‚Â, ÔÓ ÍÓËÚÓ ÒÚ‡Ì‡ Â ‰˙Ê‡‚‡Ú‡ ËÎË ‰˙Ê‡‚ÌÓ Û˜ÂÊ-
‰ÂÌËÂ, ÓÚÔ‡‰Ì‡.
éÚ „ÎÂ‰Ì‡ ÚÓ˜Í‡ Ì‡ ˜ÛÊ‰ÂÒÚ‡ÌÌËÚÂ ËÌ‚ÂÒÚËÚÓË ËÌÚÂÂÒ
ÔÂ‰ÒÚ‡‚Îfl‚‡ Ë ÌÓ‚Ó‚˙‚Â‰ÂÌ‡Ú‡ ‚˙ÁÏÓÊÌÓÒÚ, ÍÓ„‡ÚÓ ÒÚ‡-
Ì‡ ÔÓ ÒÔÓ‡ Â ·˙Î„‡ÒÍÓ ˛Ë‰Ë˜ÂÒÍÓ ÎËˆÂ Ò ÔÂÓ·Î‡‰‡‚‡˘Ó
˜ÛÊ‰ÂÒÚ‡ÌÌÓ Û˜‡ÒÚËÂ, Á‡ ‡·ËÚ˙ ‰‡ ·˙‰Â ËÁ·‡ÌÓ ÎËˆÂ, ÍÓ-
ÂÚÓ ÌÂ Â „‡Ê‰‡ÌËÌ Ì‡ Å˙Î„‡Ëfl.
èÓÏÂÌËÚÂ ‚ áåíÄ ·ÂÎÂÊ‡Ú ÌÓ‚‡ Í‡˜Í‡ ‚ ÔÓˆÂÒ‡ Ì‡ ÎË·Â-
‡ÎËÁË‡ÌÂ Ì‡ Á‡ÍÓÌÓ‚ËÚÂ ÒÂ‰ÒÚ‚‡ Á‡ Ô‡‚Ì‡ Á‡˘ËÚ‡ ‚ ÔÓÒÓ-
Í‡ ‡Á¯Ëfl‚‡ÌÂ ÔËÎÓÊÌÓÚÓ ÔÓÎÂ Ì‡ ‡·ËÚ‡Ê‡. Ç Ú‡ÁË ‚˙Á-
Í‡ Ë Ò Ó„ÎÂ‰ Ó·ÂÁÔÂ˜‡‚‡ÌÂÚÓ Ì‡ ‚ËÒÓÍÓ Í‚‡ÎËÙËˆË‡ÌÓ Â¯‡-
‚‡ÌÂ Ì‡ ‚˙ÁÌËÍÌ‡ÎËÚÂ Ô‡‚ÌË ÒÔÓÓ‚Â, ÓÒÓ·ÂÌÓ ÍÓ„‡ÚÓ ÔflÍÓ
Á‡Òfl„‡Ú Ó·˘ÂÒÚ‚ÂÌËfl ËÌÚÂÂÒ, Â ÔÂÔÓ˙˜ËÚÂÎÌÓ ÓÚÌ‡ÒflÌÂ-
ÚÓ Ì‡ ÒÔÓÓ‚ÂÚÂ Í˙Ï ÛÚ‚˙‰ÂÌË ‡·ËÚ‡ÊÌË ËÌÒÚËÚÛˆËË Ò
·Ó„‡Ú‡ Ô‡ÍÚËÍ‡ ÔÓ ‡·ËÚ‡ÊÌË ‰ÂÎ‡ ‚ Ó·Î‡ÒÚÚ‡ Ì‡ „‡Ê-
‰‡ÌÒÍÓÚÓ Ë Ú˙„Ó‚ÒÍÓÚÓ Ô‡‚Ó.
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FOREIGN INVESTMENT

Some Practical Aspects of the
Implementation of the Concessions Act
The Concessions Act (promulgated in The Official Gazette, No. 92
of 17 October 1995) has restored the legal institution of the
concession, which was familiar to the Bulgarian law in the post-
Liberation period. The Concessions Act and the Regulations on Its
Enforcement have provided a unique legal framework for the direct
participation of private persons in the operation of objects that are
in the exclusive public domain in accordance with the Constitution
of the Republic of Bulgaria.
The legal institution of the concession can be examined from several
perspectives set out in Article 2 of the Concessions Act:

1. The granting of special rights to use objects that are public
property of the State, including those to be constructed by the
concessionaire with own funds;

2. The granting of special rights to use objects, on which the State
exercises sovereign rights in pursuance of Article 18, paras 2 and 3
of the Constitution of the Republic of Bulgaria, including those with
the use of existing facilities that are public property of the State
and/or with construction of new facilities by the concessionaire and
at the concessionaire’s sole expense;

3. The issuance of licenses for the conduct of activities that
constitute state monopoly as prescribed by law.
A concession may represent a combination of the above-mentioned
rights. For example, a concession may be granted for a object that is
exclusive property of the State, where its operation is directly
related to the conduct of any activity under Article 5 of the
Concessions Act.
Concession rights are generated as a result of a complicated
procedure for the selection of the concessionaire who will be holder
of the foregoing rights. The concession procedure consists of several
stages. In the first place, the competent authority, i.e. the Council of
Ministers, makes a decision on the granting of a concession. The
decision has to specify the main parameters of the relevant
concession, such as its subject-matter, term, selection of a
concessionaire, main rights and obligations of the concessionaire,
the concession fee, etc. The next stage of the procedure is the
conduct of a tender or competitive bidding process for the selection
of a concessionaire, except for the cases where the concessionaire
is selected without any tender or competitive bidding process as
prescribed by law. Then the Council of Ministers makes a decision
on the winner in the tender or competitive bidding process. This
decision authorizes the relevant line minister to sign the concession
agreement, which is the final phase of the concession procedure.
A lot of experience has been gained in the process of
implementation of the Concessions Act, identifying some major
outstanding issues concerning primarily the contents of the
concession agreement. 

1. Concession Term. This element is of paramount importance
because the concession agreement contains certain requirements to
the investment commitments of the concessionaire, which typically
justify and motivate the will of the State in the granting of the
concession. The term is determined on the basis of a thorough
financial and economic analysis. The idea is to allow sufficient time
for the concessionaire to recoup the investment. The interest of the
concessionaire is determined by the earnings from the operation of
the public project or the performance of the respective activities, as
well as the duration of the concession that will ensure return on the
investment and profits. The law-makers have provided for the
opportunity to renew the term of the concession.

2. Concession Fee. The main obligation of the concessionaire is to
pay the concession fee, which is correspondingly a right of the party
granting the concession. It is derived from the bilateral and onerous
nature of the concession agreement. The specific types, payment

óìÜÑÖëíêÄççà àçÇÖëíàñàà

è‡ÍÚË˜ÂÒÍË ‚˙ÔÓÒË, Ò‚˙Á‡ÌË Ò ÔË-
ÎÓÊÂÌËÂÚÓ Ì‡ á‡ÍÓÌ‡ Á‡ ÍÓÌˆÂÒËËÚÂ
ë ÔËÂÏ‡ÌÂÚÓ Ì‡ á‡ÍÓÌ‡ Á‡ ÍÓÌˆÂÒËËÚÂ (áä) /Ó·Ì. ÑÇ, ·. 92 ÓÚ
17.10.1995 „./ ·Â¯Â ‚˙ÁÒÚ‡ÌÓ‚ÂÌ ËÌÒÚËÚÛÚ‡ Ì‡ ÍÓÌˆÂÒËflÚ‡,
ÔÓÁÌ‡Ú ‚ ·˙Î„‡ÒÍÓÚÓ Ô‡‚Ó ‚ ÔÂËÓ‰‡ ÒÎÂ‰ éÒ‚Ó·ÓÊ‰ÂÌËÂÚÓ.
áä Ë è‡‚ËÎÌËÍ‡ Á‡ ÌÂ„Ó‚ÓÚÓ ÔËÎÓÊÂÌËÂ ÔÂ‰ÓÒÚ‡‚Ëı‡ ÛÌËÍ‡Î-
Ì‡Ú‡ ÌÓÏ‡ÚË‚Ì‡ ‡ÏÍ‡ Á‡ ÔflÍÓÚÓ Û˜‡ÒÚËÂ Ì‡ ˜‡ÒÚÌË ÎËˆ‡ ‚
ÓÒ˙˘ÂÒÚ‚fl‚‡ÌÂÚÓ Ì‡ ‰ÂÈÌÓÒÚË ÔÓ ÔÓÎÁ‚‡ÌÂ Ì‡ Ó·ÂÍÚË, ÔÓÒÚ‡-
‚ÂÌË ÔÓ ÒËÎ‡Ú‡ Ì‡ äêÅ ‚ ËÁÍÎ˛˜ËÚÂÎÌ‡Ú‡ ‚Î‡ÒÚ Ì‡ ‰˙Ê‡‚‡Ú‡.
è‡‚ÌËflÚ ËÌÒÚËÚÛÚ Ì‡ ÍÓÌˆÂÒËflÚ‡ ÏÓÊÂ ‰‡ ÒÂ ‡Á„ÎÂÊ‰‡ ‚
ÌflÍÓÎÍÓ ‡ÒÔÂÍÚ‡, ‰ÂÙËÌË‡ÌË ‚ ˜Î. 2 ÓÚ áä:

1. ÔÂ‰ÓÒÚ‡‚flÌÂ Ì‡ ÓÒÓ·ÂÌÓ Ô‡‚Ó Ì‡ ÔÓÎÁ‚‡ÌÂ ‚˙ıÛ Ó·ÂÍÚË
- ÔÛ·ÎË˜Ì‡ ‰˙Ê‡‚Ì‡ ÒÓ·ÒÚ‚ÂÌÓÒÚ, ‚ÍÎ˛˜ËÚÂÎÌÓ Ú‡ÍË‚‡, ÍÓË-
ÚÓ ˘Â ·˙‰‡Ú ËÁ„‡‰ÂÌË ÓÚ ÍÓÌˆÂÒËÓÌÂ‡ Ò ÌÂ„Ó‚Ë ÒÂ‰ÒÚ‚‡; 

2. ÔÂ‰ÓÒÚ‡‚flÌÂ Ì‡ ÓÒÓ·ÂÌÓ Ô‡‚Ó Ì‡ ÔÓÎÁ‚‡ÌÂ Ì‡ Ó·ÂÍÚË,
‚˙ıÛ ÍÓËÚÓ ‰˙Ê‡‚‡Ú‡ ÓÒ˙˘ÂÒÚ‚fl‚‡ ÒÛ‚ÂÂÌÌË Ô‡‚‡ Ì‡ ÓÒ-
ÌÓ‚‡ÌËÂ ˜Î.18, ‡Î.2 Ë 3 ÓÚ äêÅ, ‚ÍÎ˛˜ËÚÂÎÌÓ ˜ÂÁ ËÁÔÓÎÁ‚‡ÌÂ
Ì‡ Ò˙˘ÂÒÚ‚Û‚‡˘Ë Ò˙Ó˙ÊÂÌËfl - ÔÛ·ÎË˜Ì‡ ‰˙Ê‡‚Ì‡ ÒÓ·ÒÚ‚Â-
ÌÓÒÚ Ë/ËÎË ˜ÂÁ ËÁ„‡Ê‰‡ÌÂ Ì‡ ÌÓ‚Ë Ò˙Ó˙ÊÂÌËfl ÓÚ ÒÚ‡Ì‡ Ë
Ò˙Ò ÒÂ‰ÒÚ‚‡ Ì‡ ÍÓÌˆÂÒËÓÌÂ‡;
äÓÌˆÂÒËflÚ‡ ÏÓÊÂ ‰‡ ÔÂ‰ÒÚ‡‚Îfl‚‡ Ë ÍÓÏ·ËÌ‡ˆËfl ÓÚ ËÁ·ÓÂ-
ÌËÚÂ ÔÓ-„ÓÂ Ô‡‚‡. í‡Í‡ Ì‡ÔËÏÂ Â ‚˙ÁÏÓÊÌÓ ‰‡ ·˙‰Â ÔÂ-
‰ÓÒÚ‡‚ÂÌ‡ ÍÓÌˆÂÒËfl ‚˙ıÛ Ó·ÂÍÚ - ËÁÍÎ˛˜ËÚÂÎÌ‡ ‰˙Ê‡‚Ì‡
ÒÓ·ÒÚ‚ÂÌÓÒÚ, ÍÓ„‡ÚÓ ÔÓÎÁ‚‡ÌÂÚÓ Ì‡ ÔÓÒÎÂ‰ÌËfl Â ÔflÍÓ Ò‚˙-
Á‡ÌÓ Ò ËÁ‚˙¯‚‡ÌÂÚÓ Ì‡ ÌflÍÓfl ÓÚ ‰ÂÈÌÓÒÚËÚÂ, ËÁ·ÓÂÌË ‚
˜Î.5 ÓÚ á‡ÍÓÌ‡ Á‡ ÍÓÌˆÂÒËËÚÂ.
äÓÌˆÂÒËÓÌÌÓÚÓ Ô‡‚Ó Â ÂÁÛÎÚ‡Ú ÓÚ ÓÒ˙˘ÂÒÚ‚fl‚‡ÌÂÚÓ Ì‡
ÒÎÓÊÌ‡ ÔÓˆÂ‰Û‡ ÔÓ ËÁ·Ó Ì‡ ÍÓÌˆÂÒËÓÌÂ – ÌÓÒËÚÂÎ Ì‡ Ô‡‚‡-
Ú‡ ÔÓ ËÁ·ÓÂÌËÚÂ ÔÓ-„ÓÂ ÚÓ˜ÍË. èÓˆÂ‰Û‡Ú‡ ÔÓ ÔÂ‰ÓÒÚ‡‚fl-
ÌÂ Ì‡ ÍÓÌˆÂÒËË Ó·ı‚‡˘‡ ÌflÍÓÎÍÓ ÂÚ‡Ô‡. ç‡ Ô˙‚Ó ÏflÒÚÓ Â ÌÂÓ·-
ıÓ‰ËÏÓ ‰‡ ·˙‰Â ‚ÁÂÚÓ Â¯ÂÌËÂ Á‡ ÔÂ‰ÓÒÚ‡‚flÌÂ Ì‡ ÍÓÌˆÂÒËfl ÓÚ
ÍÓÏÔÂÚÂÌÚÌËfl Ó„‡Ì – åËÌËÒÚÂÒÍË Ò˙‚ÂÚ. Ç Â¯ÂÌËÂÚÓ ÒÂ
ÓÔÂ‰ÂÎflÚ ÓÒÌÓ‚ÌËÚÂ Ô‡‡ÏÂÚË Ì‡ ÍÓÌÍÂÚÌ‡Ú‡ ÍÓÌˆÂÒËfl
Í‡ÚÓ ÌÂÈÌËflÚ ÔÂ‰ÏÂÚ, ÒÓÍ, Ì‡˜ËÌ˙Ú Ì‡ ÓÔÂ‰ÂÎflÌÂ Ì‡ ÍÓÌˆÂ-
ÒËÓÌÂ, ÓÒÌÓ‚ÌËÚÂ Ô‡‚‡ Ë Á‡‰˙ÎÊÂÌËfl ÔÓ ÍÓÌˆÂÒËflÚ‡; ÍÓÌˆÂÒË-
ÓÌÌÓÚÓ ‚˙ÁÌ‡„‡Ê‰ÂÌËÂ Ë ‰. ëÎÂ‰‚‡˘ËflÚ ÂÚ‡Ô ÓÚ ÔÓˆÂ‰Û‡-
Ú‡ Ó·ı‚‡˘‡ ÔÓ‚ÂÊ‰‡ÌÂÚÓ Ì‡ ÍÓÌÍÛÒ ËÎË Ú˙„ Á‡ ÓÔÂ‰ÂÎflÌÂ
Ì‡ ÍÓÌˆÂÒËÓÌÂ, ÓÒ‚ÂÌ ‚ ÒÎÛ˜‡ËÚÂ, ‚ ÍÓËÚÓ ÔÓ ÒËÎ‡Ú‡ Ì‡ Á‡ÍÓÌ‡
ÍÓÌˆÂÒËÓÌÂ˙Ú ÒÂ ÓÔÂ‰ÂÎfl ·ÂÁ Ú˙„ ËÎË ÍÓÌÍÛÒ. åËÌËÒÚÂÒÍË
Ò˙‚ÂÚ ÔËÂÏ‡ Â¯ÂÌËÂ Á‡ ÓÔÂ‰ÂÎflÌÂ Ì‡ ÒÔÂ˜ÂÎËÎËfl ÍÓÌÍÛÒ‡ ËÎË
Ú˙„‡ Í‡Ì‰Ë‰‡Ú. ë ÚÓ‚‡ Â¯ÂÌËÂ ÒÂ ÛÔ˙ÎÌÓÏÓ˘‡‚‡ ÂÒÓÌËfl
ÏËÌËÒÚ˙ ‰‡ ÒÍÎ˛˜Ë ‰Ó„Ó‚Ó‡ Á‡ ÍÓÌˆÂÒËfl, ÔÂ‰ÒÚ‡‚Îfl‚‡˘
Í‡ÈÌ‡Ú‡ Ù‡Á‡ Ì‡ ÔÓˆÂ‰Û‡Ú‡ ÔÓ ÔÂ‰ÓÒÚ‡‚flÌÂ Ì‡ ÍÓÌˆÂÒËfl.
Ç ÔÂËÓ‰‡ Ì‡ ‰ÂÈÒÚ‚ËÂ Ì‡ áä ÒÂ Ì‡ÚÛÔ‡ ÁÌ‡˜ËÚÂÎÌ‡ Ô‡ÍÚË-
Í‡, ÓÔÂ‰ÂÎfl˘‡ ÌflÍÓË ÓÒÌÓ‚ÌË ÔÓ·ÎÂÏË, Í‡Ò‡Â˘Ë „Î‡‚ÌÓ Ò˙-
‰˙Ê‡ÌËÂÚÓ Ì‡ ÍÓÌˆÂÒËÓÌÌËfl ‰Ó„Ó‚Ó.

1. ëÓÍ‡ Ì‡ ÍÓÌˆÂÒËflÚ‡. éÒÓ·ÂÌÓÚÓ ÁÌ‡˜ÂÌËÂ Ì‡ ÚÓÁË ÂÎÂ-
ÏÂÌÚ Â Ò Ó„ÎÂ‰ Ì‡ ÚÓ‚‡, ˜Â ‚ ÍÓÌˆÂÒËÓÌÌËfl ‰Ó„Ó‚Ó Á‡Îfl„‡Ú
ËÁËÒÍ‚‡ÌËfl Á‡ ËÌ‚ÂÒÚËˆËÓÌÌË ‡Ì„‡ÊËÏÂÌÚË Í˙Ï ÍÓÌˆÂÒËÓÌÂ-
‡, ÍÓËÚÓ Ó·ËÍÌÓ‚ÂÌÓ Ó·ÓÒÌÓ‚‡‚‡Ú Ë ÏÓÚË‚Ë‡Ú ‚ÓÎflÚ‡ Ì‡
‰˙Ê‡‚‡Ú‡ Á‡ ÔÂ‰ÓÒÚ‡‚flÌÂ Ì‡ ÍÓÌˆÂÒËfl. éÔÂ‰ÂÎflÌÂÚÓ Ì‡
ÒÓÍ‡ Â ÂÁÛÎÚ‡Ú ÓÚ ÒÂËÓÁÂÌ ÙËÌ‡ÌÒÓ‚Ó-ËÍÓÌÓÏË˜ÂÒÍË ‡Ì‡-
ÎËÁ. à‰ÂflÚ‡ Â ‰‡ ÒÂ ÔÂ‰ÓÒÚ‡‚Ë ‚˙ÁÏÓÊÌÓÒÚ Ì‡ ÍÓÌˆÂÒËÓÌÂ-
‡ ‰‡ ‚˙ÁÒÚ‡ÌÓ‚Ë Ì‡Ô‡‚ÂÌËÚÂ ÓÚ ÌÂ„Ó ËÌ‚ÂÒÚËˆËË. àÌÚÂ-
ÂÒ˙Ú Ì‡ ÍÓÌˆÂÒËÓÌÂ‡ ÒÂ ÓÔÂ‰ÂÎfl ÓÚ ÔËıÓ‰ËÚÂ, ÍÓËÚÓ ˘Â
ÔÓÎÛ˜‡‚‡ ÓÚ ÒÚÓÔ‡ÌËÒ‚‡ÌÂÚÓ Ì‡ ÔÛ·ÎË˜ÌËfl Ó·ÂÍÚ ËÎË ÓÚ
ÓÒ˙˘ÂÒÚ‚fl‚‡ÌÂÚÓ Ì‡ Ò˙ÓÚ‚ÂÚÌ‡Ú‡ ‰ÂÈÌÓÒÚ Ë ÓÚ ÔÓ‰˙ÎÊË-
ÚÂÎÌËfl ÒÓÍ, ÍÓÈÚÓ ˘Â ÏÛ ÓÒË„ÛË ‚˙Á‚˙˘‡ÂÏÓÒÚ Ë ÔÂ˜‡Î·‡.
èÂ‰‚Ë‰ÂÌ‡ Ë ÛÂ‰ÂÌ‡ Â ÓÚ Á‡ÍÓÌÓ‰‡ÚÂÎfl ‚˙ÁÏÓÊÌÓÒÚ Á‡ ÔÓ-
‰˙ÎÊ‡‚‡ÌÂ Ì‡ ÒÓÍ‡ Ì‡ ÍÓÌˆÂÒËflÚ‡.

2. äÓÌˆÂÒËÓÌÌÓÚÓ ‚˙ÁÌ‡„‡Ê‰ÂÌËÂ. éÒÌÓ‚ÌÓÚÓ Á‡‰˙ÎÊÂÌËÂ
Ì‡ ÍÓÌˆÂÒËÓÌÂ‡ Â ‰‡ ÔÎ‡˘‡ ÍÓÌˆÂÒËÓÌÌÓ ‚˙ÁÌ‡„‡Ê‰ÂÌËÂ, ÍÓ-
ÂÚÓ Â Ë ÔÂ‰ÏÂÚ Ì‡ Ò˙ÓÚ‚ÂÚÌÓÚÓ ÍÓÂÎ‡ÚË‚ÌÓ Ô‡‚Ó Ì‡ ÍÓÌ-
ˆÂ‰ÂÌÚ‡ ÔÓ ÍÓÌˆÂÒËÓÌÌËfl ‰Ó„Ó‚Ó. íÓ ÔÓËÁÚË˜‡ ÓÚ ‰‚ÛÒÚ-
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BRIEFLY
At the end of 2001, the National Assembly passed a series of laws
related to accounting matters and taxation. The review of the tax
legislation reveals reduction of the tax burden mainly for businesses
with greater profit (over BGN 50,000) and natural persons in the
high-income bracket. 

1. The latest amendments to the Excise Tax Act have been
promulgated in The Official Gazette, No. 110 of 2001. The
amendments have extended the scope of goods, on which the
excise tax is charged. Besides, when retail prices of local and
imported tobacco products change, licensed traders in these
products are required to provide the local tax office at the place of
their registration with an inventory list of the available quantities of
tobacco products within 14 days after the introduction of the new
prices. The Amending Act to the Excise Tax Act provides also the
opportunity for refunding of excise taxes within 45 days, where an

çÄäêÄíäé
Ç Í‡fl Ì‡ 2001 „. ç‡Ó‰ÌÓÚÓ Ò˙·‡ÌËÂ ÔËÂ ÔÓÂ‰Ëˆ‡ ÓÚ Á‡ÍÓ-
ÌË, Ò‚˙Á‡ÌË Ò˙Ò Ò˜ÂÚÓ‚Ó‰Ì‡Ú‡ ÓÚ˜ÂÚÌÓÒÚ Ë ‰‡Ì˙˜ÌÓÚÓ Ó·-
Î‡„‡ÌÂ. ÄÌ‡ÎËÁ˙Ú Ì‡ ÔÓÏÂÌËÚÂ ‚ Ó·Î‡ÒÚÚ‡ Ì‡ ‰‡Ì˙˜ÌÓÚÓ Á‡-
ÍÓÌÓ‰‡ÚÂÎÒÚ‚Ó ÔÓÍ‡Á‚‡Ú Ì‡Ï‡Îfl‚‡ÌÂ Ì‡ ‰‡Ì˙˜Ì‡Ú‡ ÚÂÊÂÒÚ
Ì‡È-‚Â˜Â ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ Ú˙„Ó‚ˆËÚÂ Ò ÔÓ-„ÓÎÂÏË ÔÂ˜‡Î·Ë
(Ì‡‰ 50 000 ÎÂ‚‡) Ë ÙËÁË˜ÂÒÍËÚÂ ÎËˆ‡ Ò „ÓÎÂÏË ‰ÓıÓ‰Ë. 

1. Ç ·. 110 Ì‡ ÑÇ ÓÚ 2001 „. ·flı‡ ÔÛ·ÎËÍÛ‚‡ÌË ÔÓÒÎÂ‰ÌËÚÂ ËÁ-
ÏÂÌÂÌËfl Ì‡ á‡ÍÓÌ‡ Á‡ ‡ÍˆËÁËÚÂ. Ç ÂÁÛÎÚ‡Ú Ì‡ ÔÓÏÂÌËÚÂ ÒÂ
‡Á¯ËË Í˙„˙Ú ÓÚ ÒÚÓÍË, ÔÓ ÓÚÌÓ¯ÂÌËÂ Ì‡ ÍÓËÚÓ ÒÂ Ì‡˜ËÒ-
Îfl‚‡ ‡ÍˆËÁ; ÔÂ‰‚Ë‰Ë ÒÂ ÔË ÔÓÏflÌ‡ ‚ ÔÓ‰‡ÊÌËÚÂ ˆÂÌË Ì‡
Ú˛Ú˛ÌÂ‚ËÚÂ ËÁ‰ÂÎËfl ÓÚ ÏÂÒÚÌÓ ÔÓËÁ‚Ó‰ÒÚ‚Ó Ë ÓÚ ËÁÌÓÒ
Ú˙„Ó‚ˆËÚÂ, ÔÓÎÛ˜ËÎË ‡ÁÂ¯ÂÌËÂ Á‡ Ú˙„Ó‚Ëfl Ò Ú‡ÍË‚‡ ËÁ‰Â-
ÎËfl, ‚ 14 ‰ÌÂ‚ÂÌ ÒÓÍ ÓÚ ‚ÎËÁ‡ÌÂÚÓ ‚ ÒËÎ‡ Ì‡ ÌÓ‚ËÚÂ ˆÂÌË, ‰‡
ÔÂ‰ÒÚ‡‚flÚ ÔÂ‰ ÚÂËÚÓË‡ÎÌ‡Ú‡ ‰‡Ì˙˜Ì‡ ‰ËÂÍˆËfl ÔÓ ÏÂÒ-
ÚÓÂ„ËÒÚ‡ˆËflÚ‡ ÏÛ ËÌ‚ÂÌÚ‡ËÁ‡ˆËÓÌÂÌ ÓÔËÒ Ì‡ Ì‡ÎË˜ÌËÚÂ

FOREIGN INVESTMENT
terms and calculation of the concession fee under the concession
agreement are specified in the decision on the granting of the
concession, which the Council of Ministers is authorized to make. It
is the decision-making authority prescribed by the law. The
Concessions Act and the Regulations on Its Enforcement do not
contain any specific requirements to the contents of the individual
elements of the decision. Certain elements of the decision are
required to follow the statutory provisions (e.g. the maximum term
of the concession). However, the statutory provisions outline only
the general framework for the Council of Ministers to resolve on the
specific parameters of the individual concession. The Council of
Ministers is empowered to decide whether to envisage a grace
period for the payment of the agreed concession fees. 

3. The legal doctrine is not unanimous on the nature of the
special rights to use the concession object, i.e. it is a controversial
issue whether these rights are rights in rem (real rights) or contractual
rights. The practical relevance of this controversy relate to the rights
over the improvements made during the concession term.
Our practice comes to show that explicit clauses concerning the
improvements made by the concessionaire are recommendable for
the concession agreement. The reason lies in the problems that
might occur otherwise in connection with the facilities built with
own resources of the concessionaire during the term of the
concession. After the expiration of this term, these facilities remain
property of the State in its capacity of the concession granting party.
The only right of the concessionaire is the right to compensation in
its capacity of bona fide improver of another party’s property. The
compensation may be given in the form of reduction of the
concession fee due by the value of the improvement or paid after
the termination of the concession agreement.

4. From the viewpoint of practical experience, it is worth noting
the opportunity for granting concessions for state-owned and
municipal enterprises subject to privatisation under the Privatisation
Act. The specific feature of this case is that the concession is granted
for the enterprise subject to privatisation in advance and it is taken
into consideration when the price is established but the concession
agreement becomes effective simultaneously with the privatisation
agreement. 

óìÜÑÖëíêÄççà àçÇÖëíàñàà
‡ÌÌËfl Ë ‚˙ÁÏÂÁ‰ÂÌ ı‡‡ÍÚÂ Ì‡ ‰Ó„Ó‚Ó‡. äÓÌÍÂÚÌËÚÂ ‚Ë-
‰Ó‚Â, ÛÒÎÓ‚ËflÚ‡ Ë ÒÓÍÓ‚ÂÚÂ, Í‡ÍÚÓ Ë Ì‡˜ËÌ˙Ú Ì‡ ËÁ˜ËÒÎÂÌËÂ
Ì‡ ‚˙ÁÌ‡„‡Ê‰ÂÌËÂÚÓ ÒÂ ÓÔÂ‰ÂÎflÚ ‚ ÍÓÌˆÂÒËÓÌÌËfl ‰Ó„Ó‚Ó.
ÇË‰˙Ú, ‡ÁÏÂ˙Ú Ë Ì‡˜ËÌ˙Ú Ì‡ ËÁÔ˙ÎÌÂÌËÂ Ì‡ Á‡‰˙ÎÊÂÌËÂÚÓ Á‡
ÍÓÌˆÂÒËÓÌÌÓ ‚˙ÁÌ‡„‡Ê‰ÂÌËÂ ÔÓ ‰Ó„Ó‚Ó‡ Á‡ ÍÓÌˆÂÒËfl ÒÂ ÓÔÂ-
‰ÂÎflÚ ‚ Â¯ÂÌËÂÚÓ Á‡ ÔÂ‰ÓÒÚ‡‚flÌÂ Ì‡ ÍÓÌˆÂÒËfl, ÍÓÂÚÓ åË-
ÌËÒÚÂÒÍËflÚ Ò˙‚ÂÚ Â ÓÔ‡‚ÓÏÓ˘ÂÌ ‰‡ ÔËÂÏÂ. íÓÈ Â Ó„‡Ì‡,
Ì‡ ÍÓ„ÓÚÓ Á‡ÍÓÌ˙Ú ‚˙ÁÎ‡„‡ ÔËÂÏ‡ÌÂÚÓ Ì‡ ÚÓ‚‡ Â¯ÂÌËÂ. á‡-
ÍÓÌ˙Ú Á‡ ÍÓÌˆÂÒËËÚÂ Ë Ô‡‚ËÎÌËÍ‡ Á‡ ÌÂ„Ó‚ÓÚÓ ÔËÎÓÊÂÌËÂ ÌÂ
ÔÓÒÚ‡‚flÚ ÍÓÌÍÂÚÌË ËÁËÒÍ‚‡ÌËfl ÓÚÌÓÒÌÓ Ò˙‰˙Ê‡ÌËÂÚÓ Ì‡
ÓÚ‰ÂÎÌËÚÂ ÂÎÂÏÂÌÚË Ì‡ ÚÓÁË ‡ÍÚ. á‡ ÌflÍÓË ÓÚ ÂÎÂÏÂÌÚËÚÂ
Ì‡ Â¯ÂÌËÂÚÓ ‰ÂÈÒÚ‚ËÚÂÎÌÓ ËÏ‡ ËÁËÒÍ‚‡ÌÂ Á‡ ÓÔÂ‰ÂÎÂÌÓ Ò˙-
‰˙Ê‡ÌËÂ /Í‡ÚÓ Ì‡ÔËÏÂ ÓÚÌÓÒÌÓ Ï‡ÍÒËÏ‡ÎÌËfl ÒÓÍ Á‡ ÓÒ˙-
˘ÂÒÚ‚fl‚‡ÌÂÚÓ Ì‡ ÍÓÌˆÂÒËflÚ‡/. çÓÏËÚÂ, ÍÓËÚÓ ÛÂÊ‰‡Ú
ÚÂÁË ËÁËÒÍ‚‡ÌËfl Ó·‡˜Â Ó˜ÂÚ‡‚‡Ú Ò‡ÏÓ ‡ÏÍ‡Ú‡, ‚ „‡ÌËˆË-
ÚÂ Ì‡ ÍÓflÚÓ åËÌËÒÚÂÒÍËflÚ Ò˙‚ÂÚ ÒÎÂ‰‚‡ ‰‡ ÓÔÂ‰ÂÎË ÍÓÌÍ-
ÂÚÌËÚÂ Ô‡‡ÏÂÚË Ì‡ ÔÂ‰ÓÒÚ‡‚flÌ‡Ú‡ ÍÓÌˆÂÒËfl. Ç Ô‡‚Ó-
ÏÓ˘ËflÚ‡ Ì‡ åËÌËÒÚÂÒÍËfl Ò˙‚ÂÚ Â ‰‡ Â¯Ë ‰‡ÎË Ì‡ ÍÓÌˆÂÒË-
ÓÌÂ‡ ‰‡ ·˙‰Â ÔÂ‰ÓÒÚ‡‚ÂÌ „‡ÚËÒÂÌ ÔÂËÓ‰ ÔË ÔÎ‡˘‡ÌÂÚÓ
Ì‡ ‰˙ÎÊËÏËÚÂ ÔÓ ‰Ó„Ó‚Ó‡ ÍÓÌˆÂÒËÓÌÌË ‚˙ÁÌ‡„‡Ê‰ÂÌËfl.

3. Ç Ô‡‚Ì‡Ú‡ ‰ÓÍÚËÌ‡ Ò˙˘ÂÒÚ‚Û‚‡ ÒÔÓ ÓÚÌÓÒÌÓ ı‡‡Í-
ÚÂ‡ Ì‡ ÓÒÓ·ÂÌÓÚÓ Ô‡‚Ó Ì‡ ÔÓÎÁ‚‡ÌÂ ‚˙ıÛ Ó·ÂÍÚ‡ Ì‡ ÍÓÌˆÂ-
ÒËflÚ‡ – ‚Â˘ÂÌ ËÎË Ó·ÎË„‡ˆËÓÌÂÌ. è‡ÍÚË˜ÂÒÍÓÚÓ ÁÌ‡˜ÂÌËÂ
Ì‡ ÒÔÓ‡ ÒÂ Ò‚ÂÊ‰‡ ‰Ó Ô‡‚‡Ú‡ ‚˙ıÛ Ì‡Ô‡‚ÂÌËÚÂ ÔÓ‰Ó·Â-
ÌËfl Á‡ ÒÓÍ‡ Ì‡ ÍÓÌˆÂÒËflÚ‡. 
ç‡¯‡Ú‡ Ô‡ÍÚËÍ‡ ÔÓÍ‡Á‚‡, ˜Â Â ÔÂÔÓ˙˜ËÚÂÎÌÓ ‚˙ÔÓÒËÚÂ,
Ò‚˙Á‡ÌË Ò Ì‡Ô‡‚ÂÌËÚÂ ÓÚ ÍÓÌˆÂÒËÓÌÂ‡ ÔÓ‰Ó·ÂÌËfl, ‰‡ ·˙-
‰‡Ú ËÁË˜ÌÓ ÛÂ‰ÂÌË ‚ ÍÓÌˆÂÒËÓÌÌËfl ‰Ó„Ó‚Ó. èË˜ËÌ‡ Á‡ ÚÓ‚‡
Ò‡ ‚˙ÁÏÓÊÌËÚÂ ÔÓ·ÎÂÏË, Ò‚˙Á‡ÌË Ò ËÁ„‡‰ÂÌËÚÂ Ò˙Ò ÒÂ‰ÒÚ‚‡
Ì‡ ÍÓÌˆÂÒËÓÌÂ‡ Ó·ÂÍÚË, ‚˙ıÛ ÍÓËÚÓ ÒÂ ÔÂ‰ÓÒÚ‡‚fl ÍÓÌˆÂÒËfl.
ëÎÂ‰ ËÁÚË˜‡ÌÂÚÓ Ì‡ ÍÓÌˆÂÒËÓÌÌËfl ÒÓÍ ËÁ„‡‰ÂÌËÚÂ Ó·ÂÍÚË
ÓÒÚ‡‚‡Ú ‚ ÒÓ·ÒÚ‚ÂÌÓÒÚ Ì‡ ‰˙Ê‡‚‡Ú‡ ‚ Í‡˜ÂÒÚ‚ÓÚÓ È Ì‡ ÍÓÌ-
ˆÂ‰ÂÌÚ. á‡ ÍÓÌˆÂÒËÓÌÂ‡ ÓÒÚ‡‚‡ Â‰ËÌÒÚ‚ÂÌÓ Ô‡‚ÓÚÓ Ì‡ Ó·ÂÁ-
˘ÂÚÂÌËÂ ‚ Í‡˜ÂÒÚ‚ÓÚÓ ÏÛ Ì‡ ‰Ó·ÓÒ˙‚ÂÒÚÂÌ ÔÓ‰Ó·ËÚÂÎ Ì‡
˜ÛÊ‰ ËÏÓÚ. é·ÂÁ˘ÂÚÂÌËÂÚÓ ÏÓÊÂ ‰‡ ÒÂ ËÁÔÎ‡ÚË ˜ÂÁ Â‰ÛˆË-
‡ÌÂ Ì‡ ‡ÁÏÂ‡ Ì‡ ÍÓÌˆÂÒËÓÌÌÓÚÓ ‚˙ÁÌ‡„‡Ê‰ÂÌËÂ Ò˙Ò ÒÚÓÈ-
ÌÓÒÚÚ‡ Ì‡ ÔÓ‰Ó·ÂÌËÂÚÓ ËÎË ˜ÂÁ ËÁÔÎ‡˘‡ÌÂ Ì‡ Ú‡ÁË ÒÚÓÈ-
ÌÓÒÚ ÒÎÂ‰ ÔÂÍ‡Úfl‚‡ÌÂ Ì‡ ÍÓÌˆÂÒËÓÌÌËfl ‰Ó„Ó‚Ó.

4. éÚ Ò˙˘ÂÒÚ‚ÂÌÓ Ô‡ÍÚË˜ÂÒÍÓ ÁÌ‡˜ÂÌËÂ Â ÔÂ‰‚Ë‰ÂÌ‡Ú‡
‚ á‡ÍÓÌ‡ Á‡ ÔË‚‡ÚËÁ‡ˆËflÚ‡* ‚˙ÁÏÓÊÌÓÒÚ Á‡ ÔÂ‰ÓÒÚ‡‚flÌÂ
Ì‡ ÍÓÌˆÂÒËfl Ì‡ ‰˙Ê‡‚ÌË  Ë Ó·˘ËÌÒÍË ÔÂ‰ÔËflÚËfl, ÔÓ‰ÎÂÊ‡-
˘Ë Ì‡ ÔË‚‡ÚËÁ‡ˆËfl. éÒÓ·ÂÌÓÚÓ ‚ ÒÎÛ˜‡fl, ˜Â ÍÓÌˆÂÒËflÚ‡ ÒÂ
ÔÂ‰ÓÒÚ‡‚fl Ì‡ ÔÓ‰ÎÂÊ‡˘ÓÚÓ Ì‡ ÔË‚‡ÚËÁ‡ˆËfl ÔÂ‰ÔËflÚËÂ
ÔÂ‰‚‡ËÚÂÎÌÓ Ë ÒÂ ÓÚ˜ËÚ‡ ÔË ÓÔÂ‰ÂÎflÌÂÚÓ Ì‡ ˆÂÌ‡Ú‡, ÌÓ
ÍÓÌˆÂÒËÓÌÌËflÚ ‰Ó„Ó‚Ó ‚ÎËÁ‡ ‚ ÒËÎ‡ Ò ‚ÎËÁ‡ÌÂÚÓ ‚ ÒËÎ‡ Ì‡ ‰Ó-
„Ó‚Ó‡ Á‡ ÔË‚‡ÚËÁ‡ˆËÓÌÌ‡ ÔÓ‰‡Ê·‡.
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çÄäêÄíäé
ÍÓÎË˜ÂÒÚ‚‡ Ú˛Ú˛ÌÂ‚Ë ËÁ‰ÂÎËfl. á‡ÍÓÌ˙Ú Á‡ ËÁÏÂÌÂÌËÂ Ë ‰ÓÔ˙Î-
ÌÂÌËÂ Ì‡ á‡ÍÓÌ‡ Á‡ ‡ÍˆËÁËÚÂ ‚ËÁË‡ Ë ‚˙ÁÏÓÊÌÓÒÚ Á‡ ‚˙ÁÒÚ‡-
ÌÓ‚fl‚‡ÌÂ Ì‡ ÔÎ‡ÚÂÌ ‡ÍˆËÁ ‚ ÒÓÍ ‰Ó 45 ‰ÌË ‚ ÒÎÛ˜‡ËÚÂ, ‚ ÍÓËÚÓ
Ò ÏÂÊ‰ÛÌ‡Ó‰ÂÌ ‰Ó„Ó‚Ó, ÒÔÓ„Ó‰·‡, ÒÔÓ‡ÁÛÏÂÌËÂ ËÎË ‰Û„ ÔÓ-
‰Ó·ÂÌ ÏÂÊ‰ÛÌ‡Ó‰ÂÌ ‰ÓÍÛÏÂÌÚ, ÔÓ ÍÓÈÚÓ êÂÔÛ·ÎËÍ‡ Å˙Î„‡Ëfl
Â ÒÚ‡Ì‡, Â ÔÂ‰‚Ë‰ÂÌÓ ÓÒ‚Ó·ÓÊ‰‡‚‡ÌÂ ÓÚ ÍÓÒ‚ÂÌ ‰‡Ì˙Í ËÎË
Ì‡ÎÓ„. çÓ‚ÓÔËÂÚËÚÂ ÚÂÍÒÚÓ‚Â ÓÚ Á‡ÍÓÌ‡ ‚˙‚ÂÊ‰‡Ú ËÁËÒÍ‚‡-
ÌÂÚÓ ‚ÒË˜ÍË ·ÛÚËÎË‡ÌË ÒÔÓÚÌË Ì‡ÔËÚÍË Ë Ú˛Ú˛ÌÂ‚Ë ËÁ‰Â-
ÎËfl, ÔÂ‰Ì‡ÁÌ‡˜ÂÌË Á‡ ËÁÌÓÒ, ‰‡ ·˙‰‡Ú Ó·ÎÂÔÂÌË Ò ‡ÍˆËÁÂÌ ·‡Ì-
‰ÂÓÎ “á‡ ËÁÌÓÒ”, ÓÒ‚ÂÌ ‡ÍÓ ÌÂ Ò‡ Ó·ÎÂÔÂÌË Ò ‡ÍˆËÁÂÌ ·‡Ì‰ÂÓÎ
Ì‡ ‰˙Ê‡‚‡Ú‡, Á‡ ÍÓflÚÓ ÒÂ ËÁÌ‡ÒflÚ; Ì‡ Ú˛Ú˛ÌÂ‚ËÚÂ ËÁ‰ÂÎËfl
Ë ·ÛÚËÎË‡ÌËÚÂ ÒÔËÚÌË Ì‡ÔËÚÍË, ÔÂ‰Ì‡ÁÌ‡˜ÂÌË Á‡ ÔÓ‰‡Ê-
·‡ ‚ Ó·ÂÍÚË, ÎËˆÂÌÁË‡ÌË Á‡ ·ÂÁÏËÚÌ‡ Ú˙„Ó‚Ëfl, Á‡‰˙ÎÊËÚÂÎ-
ÌÓ ÒÂ ÔÓÒÚ‡‚fl ·‡Ì‰ÂÓÎ “Duty Free”.

2. èÓ ÒËÎ‡Ú‡ Ì‡ ÔÓÒÎÂ‰ÌËÚÂ ËÁÏÂÌÂÌËfl ‚ á‡ÍÓÌ‡ Á‡ ÍÓÔÓ‡-
ÚË‚ÌÓÚÓ ÔÓ‰ÓıÓ‰ÌÓ Ó·Î‡„‡ÌÂ ÓÚ Ó·Î‡„‡ÌÂ Ò ‰‡Ì˙Í ÔË ËÁÚÓ˜-
ÌËÍ‡ ·flı‡ ËÁÍÎ˛˜ÂÌË ‰ÓıÓ‰ËÚÂ ÓÚ Ò‰ÂÎÍË Ò ‡ÍˆËË Ì‡ ÔÛ·ÎË˜ÌË
‰ÛÊÂÒÚ‚‡, ËÁ‚˙¯ÂÌË Ì‡ Â„ÛÎË‡Ì ·˙Î„‡ÒÍË Ô‡Á‡ Ì‡ ˆÂÌÌË
ÍÌËÊ‡. Ç˙‚Â‰Â ÒÂ Ó·˘‡ ‰‡Ì˙˜Ì‡ ÒÚ‡‚Í‡ Á‡ ‰‡Ì˙Í ÔÂ˜‡Î·‡ ‚ ‡Á-
ÏÂ Ì‡ 15 % Á‡ ‚ÒË˜ÍË ‰‡Ì˙˜ÌÓ Á‡‰˙ÎÊÂÌË ÎËˆ‡, ÔË Á‡Ô‡Á‚‡ÌÂ
Ì‡ 10 %-ÌËfl ‰‡Ì˙Í Á‡ Ó·˘ËÌËÚÂ. 

3. éÒÌÓ‚ÌËÚÂ ‡ÍˆÂÌÚË ‚ Ó·Ì‡Ó‰‚‡ÌËfl ‚ ÑÇ á‡ÍÓÌ Á‡ ËÁÏÂ-
ÌÂÌËÂ Ë ‰ÓÔ˙ÎÌÂÌËÂ Ì‡ á‡ÍÓÌ‡ Á‡ Ó·Î‡„‡ÌÂ ‰ÓıÓ‰ËÚÂ Ì‡ ÙËÁË-
˜ÂÒÍËÚÂ ÎËˆ‡ Ò‡ Û‚ÂÎË˜‡‚‡ÌÂÚÓ Ì‡ ÌÂÓ·Î‡„‡ÂÏËfl ÏËÌËÏÛÏ,
Ó·˘ÓÚÓ Ì‡Ï‡Îfl‚‡ÌÂ Ì‡ ‰‡Ì˙˜ÌËÚÂ ÒÚ‡‚ÍË, Û‚ÂÎË˜‡‚‡ÌÂ Ì‡
‡ÁÏÂ‡ Ì‡ ‡‚‡ÌÒÓ‚Ó ‰˙ÎÊËÏËfl ‰‡Ì˙Í ÓÚ 15% Ì‡ 20 %, Í‡ÍÚÓ
Ë Ì‡ ‡ÁÏÂ‡ Ì‡ ‰‡ÂÌËflÚ‡, Á‡ ÍÓËÚÓ ÒÂ ÔÂ‰ÓÒÚ‡‚fl ‰‡Ì˙˜ÌÓ
Ó·ÎÂÍ˜ÂÌËÂ ÓÚ 5 % Ì‡ 10 %.

4. ë ÔÓÒÎÂ‰ÌËÚÂ ËÁÏÂÌÂÌËfl Ì‡ á‡ÍÓÌ‡ Á‡ ÏÂÒÚÌËÚÂ ‰‡Ì˙ˆË
Ë Ú‡ÍÒË, ÔÛ·ÎËÍÛ‚‡ÌË ‚ ·. 109 Ì‡ ÑÇ, ÒÂ ‚˙‚ÂÊ‰‡ Ô˙ÚÌËflÚ ‰‡-
Ì˙Í. ë Ô˙ÚÂÌ ‰‡Ì˙Í ÒÂ Ó·Î‡„‡Ú ÎÂÍËÚÂ ‡‚ÚÓÏÓ·ËÎË, ‡‚ÚÓ·Û-
ÒËÚÂ, ÚÓ‚‡ÌËÚÂ ‡‚ÚÓÏÓ·ËÎË, ÂÏ‡ÍÂÚ‡ Ë ÔÓÎÛÂÏ‡ÍÂÚ‡,
ÒÔÂˆË‡ÎËÁË‡ÌË ÒÚÓËÚÂÎÌË Ï‡¯ËÌË, ‡‚ÚÓÍ‡ÌÓ‚Â, ÍÓÎÂÒÌË
Ú‡ÍÚÓË Ë ‰Û„Ë Ò‡ÏÓıÓ‰ÌË Ï‡¯ËÌË. Ñ‡Ì˙˜ÌÓ Á‡‰˙ÎÊÂÌË Ò‡
ÒÓ·ÒÚ‚ÂÌËˆËÚÂ Ì‡ Ó·Î‡„‡ÂÏË Ò Ô˙ÚÂÌ ‰‡Ì˙Í ÔÂ‚ÓÁÌË ÒÂ‰Ò-
Ú‚‡. Ñ‡Ì˙Í˙Ú ÒÂ ÓÔÂ‰ÂÎfl ‚ ‡ÁÏÂ Ì‡ 10 ÎÂ‚‡ Á‡ ‚ÒÂÍË Á‡ÔÓ˜-
Ì‡Ú ÚÓÌ ÓÚ Ó·˘ÓÚÓ ÚÂ„ÎÓ Ë Â ÔÎ‡ÚËÏ Ì‡ ‰‚Â ‚ÌÓÒÍË.

5. Ç ·. 108 Ì‡ ÑÇ ÓÚ 2001„. ·Â ÔÛ·ÎËÍÛ‚‡Ì‡ èÓ„‡Ï‡Ú‡ Á‡
ÔË‚‡ÚËÁ‡ˆËfl Ì‡ ‰˙Ê‡‚ÌË ÔÂ‰ÔËflÚËfl ÔÂÁ 2002„., Ò˙„Î‡ÒÌÓ
ÍÓflÚÓ ÒÂ Ó˜‡Í‚‡ ÒÍÎ˛˜‚‡ÌÂÚÓ Ì‡ 349 ÔË‚‡ÚËÁ‡ˆËÓÌÌË Ò‰ÂÎÍË,
ÓÚ ÍÓËÚÓ 238 Ò‡ ÔÓ‰‡Ê·‡ Ì‡ Ï‡ÊÓËÚ‡ÌË ‰flÎÓ‚Â, 21- ÔÓ-
‰‡Ê·Ë Ì‡ ÏËÌÓËÚ‡ÌË Ô‡ÍÂÚË, ‡ 90 – ÔÓ‰‡Ê·‡ Ì‡ Ó·ÓÒÓ·ÂÌË
˜‡ÒÚË. èÎ‡ÌË‡ ÒÂ ÔÂÁ 2002„. ‰‡ ·˙‰Â ÔÂ‰ÎÓÊÂÌÓ Á‡ ÔË‚‡ÚË-
Á‡ˆËfl ‰˙Ê‡‚ÌÓÚÓ Û˜‡ÒÚËÂ ‚ Í‡ÔËÚ‡Î‡ Ì‡ ‚ÒË˜ÍË Ú˙„Ó‚ÒÍË
‰ÛÊÂÒÚ‚‡, Ò ËÁÍÎ˛˜ÂÌËÂ Ì‡ ÚÂÁË, ‚ÍÎ˛˜ÂÌË ‚ ÒÔËÒ˙Í‡ Ì‡ åË-
ÌËÒÚÂÒÍË Ò˙‚ÂÚ Í‡ÚÓ ÌÂÔÓ‰ÎÂÊ‡˘Ë Ì‡ ÔË‚‡ÚËÁ‡ˆËfl ÔÂÁ
2002„. èÓ„‡Ï‡Ú‡ ÔÂ‰‚ËÊ‰‡ ÔÂÁ 2002„. ‰‡ ·˙‰Â ËÁ‚˙¯ÂÌ‡
ÔË‚‡ÚËÁ‡ˆËflÚ‡ Ì‡ “Åíä” ÖÄÑ, “ÅÛÎ„‡Ú‡·‡Í ïÓÎ‰ËÌ„” ÖÄÑ,
“ÅÓflÌ‡ ÙËÎÏ” ÄÑ, “è‡‡ıÓ‰ÒÚ‚Ó Å˙Î„‡ÒÍË åÓÒÍË îÎÓÚ”, Í‡Í-
ÚÓ Ë Ì‡ Â‰Ëˆ‡ ÔÂ‰ÔËflÚËfl ÓÚ ÒÂÍÚÓ‡ Ì‡ ÂÌÂ„ÂÚËÍ‡Ú‡.

6. çÓ‚ËflÚ á‡ÍÓÌ Á‡ Ò˜ÂÚÓ‚Ó‰ÒÚ‚ÓÚÓ, Ó·Ì‡Ó‰‚‡Ì ‚ ÑÇ ·.
98/2001„., ÔÂ‰‚Ë‰Ë ÔÓÂÚ‡ÔÌÓÚÓ ‚˙‚ÂÊ‰‡ÌÂ Ì‡ åÂÊ‰ÛÌ‡Ó‰-
ÌËÚÂ Ò˜ÂÚÓ‚Ó‰ÌË ÒÚ‡Ì‰‡ÚË (åëë), Ì‡ ·‡Á‡Ú‡ Ì‡ ÍÓËÚÓ
ÔÂ‰ÔËflÚËflÚ‡ ˘Â ËÁ„ÓÚ‚flÚ Ë ÔÂ‰ÒÚ‡‚flÚ „Ó‰Ë¯ÌËÚÂ ÒË
ÙËÌ‡ÌÒÓ‚Ë ÓÚ˜ÂÚË. åëë ÒÚ‡‚‡Ú Á‡‰˙ÎÊËÚÂÎÌË Á‡ ·‡ÌÍËÚÂ Ë
Á‡ÒÚ‡ıÓ‚‡ÚÂÎÌËÚÂ ‰ÛÊÂÒÚ‚‡ ÔÂÁ 2003„., ‡ Á‡ ÓÒÚ‡Ì‡ÎËÚÂ
ÔÂ‰ÔËflÚËfl – ÔÂÁ 2005„.

BRIEFLY
international agreement, treaty, covenant or another international
legal instrument, to which the Republic of Bulgaria is a signatory,
provides for exemption from indirect taxes or charges. The new
amendments require that an excise tax strip reading “For Export” be
put on all bottled alcoholic drinks and tobacco products for export,
unless an excise tax strip of the importing country is used. Tobacco
products and bottled alcoholic drinks to be sold in licensed duty-
free shops must carry a “Duty Free” strip.

2. In accordance with the latest amendments to the Corporate
Income Tax Act, capital gains from sale of shares of public
companies traded on the regulated Bulgarian stock market have
been exempted from withholding tax. A single profit tax rate of 
15 % has been introduced for all tax liable persons and the 10-
percent local government tax has been preserved. 

3. The main features of the Amending Act to the Personal Income
Tax Act (promulgated in The Official Gazette) are the increase of the
non-taxable minimum income, the general reduction of tax rates,
the increase of the advance tax payment due from 15 % to 20 %,
and the increase of the amount deductible for gifts and donations
from 5 % to 10 %.

4. The latest amendments to the Local Taxes and Fees Act, which
have been promulgated in The Official Gazette, No. 109, introduce
the road tax. The road tax is applicable to passenger cars, buses and
coaches, trucks, trailers and semi-trailers, specialised construction
machines, lorry-mounted cranes, wheel tractors and other self-
propelled vehicles. Tax liable persons are the owners of taxable
vehicles. The tax is equal to BGN 10 per ton of weight started and it
is payable in two installments.

5. The 2002 State-owned Enterprises Privatisation Programme has
been promulgated in The Official Gazette, No. 108 of 2001. It
envisages the conclusion of 349 privatisation deals, out of which 238
entail sale of majority shares, 21 will involve the sale of minority
shares, and 90 transactions will cover autonomous units of
enterprises. In 2002, the divestiture is expected to encompass the
state interest in all companies, except for those included on the
Council of Ministers’ list of enterprises which will not be subject to
privatisation in 2002. The Programme provides for the privatisation
of BTC EAD, Bulgartabac Holding EAD, Boyana Film AD, the
Bulgarian Sea Shipping Company and a number of enterprises in the
energy sector in 2002.

6. The new Accountancy Act promulgated in The Official
Gazette, No. 98 of 2001 provides for stage-by-stage introduction of
the International Accounting Standards (IAS), on the basis of which
companies will be required to draw up their annual financial
reports. IAS will become mandatory for banks and insurance
companies in 2003 and for all other companies in 2005.
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