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THE DYNAMICS OF PUBLIC EXPENDITURE IN BULGARIA
(2014-2023)

Rumen Brussarski

University of National and World Economy

Abstract: The modern state provides public goods, redistributes income and wealth,
and ensures macroeconomic stability. It incurs expenses for this purpose which are
financed (mainly) through taxation. In this sense, the scale and structure of public
expenditures are key indicators of the state's participation in the economic life of its
society. This article is devoted to the dynamics of public expenditure in Bulgaria over
the last ten years (2014-2023): its total amount, current and capital expenditures,
and expenditure by function.

Keyword: public expenditure
JEL codes: H50
DOI: https://doi.org/10.56497 /etj2570101

Received 15 January 2025
Revised 10 February 2025
Accepted 28 February 2025

A century and a half ago, the share of gross domestic product (GDP) allocated for
public expenditure in developed countries fluctuated at around 10% (e.g., 10.0% in
Germany, 12.6% in France, 9.4% in Great Britain, 13.7% in Italy, 7.3% in the USA,
etc.).! That is ancient history: a little more than a century later, this share increased 3
to 4 times, while today it has already reached 50% or higher. According to Eurostat
data for 2023, the share of GDP spent on public funds is 48.4% in Germany, 57.0% in
France, 53.8% in Italy, 55.7% in Finland, and 49.5% in Sweden.2 In other words, the
ratio between private (market) and public (non-market) sectors in the modern mixed
economies of many European countries is roughly 50:50 (with some variation in both
directions). Overseas, the share of public expenditure in GDP hovers around 40% (e.g.,
36.3% in the USA and 41.4% in Canada).?

1 For more details, see Tanzi, 2005.

2 In the EU-27, France’s public expenditure represents the largest share of its GDP (57.0%), and Ireland’s is
the smallest (22.7%). The differential is 34.3 percentage points.

3 https://www.imf.org/external/datamapper/exp@FPP/USA/FRA/JPN/GBR/SWE/ESP/ITA/ZAF /IND
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I. Total Public Expenditure

The dynamics of nominal public expenditure in Bulgaria for the 2014-2023 period is
presented in Figure 1.
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Figure 1. Public expenditure in Bulgaria (2014-2023) at current prices

Over the last decade, public expenditure in the country has increased by 123.69%.
This is an average annual growth of around 9.36%. In December 2023, the
harmonised index of consumer prices (HICP) was 135.5% of the HICP in December
2014, i.e, inflation grew 35.5% in ten years. Obviously, the growth of nominal public
expenditures has been significantly outpacing price growth in the Bulgarian economy.

Figure 2 shows public spending over the same period in real terms (at comparable prices).
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Figure 2. Public expenditure in Bulgaria (2014-2023) at comparable prices (HICP, 2014 = 100)
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From 2014 to 2023, real public expenditure in Bulgaria increased by 65.08% (with
average annual growth at about 5.73%).

The year-on-year change in real public expenditure is presented in Figure 3.
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Figure 3. Percentage change of public expenditure in Bulgaria based
on the previous year (2015-2023), comparable prices (HICP, 2014 = 100)

Except for 2016, real public expenditures have grown every year. The greatest
growth can be noted in 2018-2019, and the most modest is in 2022 (see Figure 3).

A key indicator of the public sector’s scale within the national economy is the share
of public expenditures as part of the country's GDP. The dynamics of the "public-
expenditure-to-GDP" ratio in Bulgaria (2014-2023) is shown in Figure 4.

During the first two years of the research period, the share of public expenditure as
part of GDP was (relatively) constant. In the following two years, it decreased by 4-5
percentage points and reached its lowest level of 33.6% in 2017. The public spending
ratio then rose for four consecutive years, peaking in the (pandemic) year 2021 at
40.5%. This record was followed by a slight decline (just over 1 percentage point) in
the final two years of the research period (see Figure 4).
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Figure 4. Share of public expenditure within Bulgarian GDP (2014-2023)

In comparative terms, the country’s public sector receives a lower share of GDP than

the European Union (EU) average (see Figure 5).
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Figure 5. Share of GDP for public spending in Bulgaria and the EU-27 (2014-2023)

Obviously, the differing ratios of "public expenditure to GDP" in Bulgaria and the EU-

27 (on average) is not to be ignored - from 9 to over 13 percentage points.
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Figure 6. Public expenditure in member states of the European Union (2023), PPS#

Bulgaria was in 19th place among the EU-27 in 2023 for public expenditure in
absolute terms (see Figure 6) and in 24th place for public expenditure as a share of its
GDP (before Lithuania, Malta, and Ireland) - see Figure 7.

4 Purchasing power standard (PPS) is an artificial currency unit used in the European Union. Theoretically,
1 PPS can buy the same amount of goods and services in every member state of the European Union
("1 EU-27 euro").
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Figure 7. Public expenditure as a share of GDP of EU member states (2023)

Proponents of the concept of "less government” traditionally appeal to reduce public
spending and limit state intervention in economic and social life. However, as the data
show, there is no problem with the size (absolute or relative) of public spending in
Bulgaria. The big problem in our country is a proverbial ineffectiveness and inefficiency
of public spending,5 the result of corruption, abuse, incompetence, sloppiness, and
waste!

II. Current and Capital Expenditure

From an economic point of view, there are current (operating) and capital
(investment) public expenditure - see Figure 8. Current expenses create benefits
within a fiscal (budget) year (salary and social security contributions, purchase of
goods and services, interest payments, etc.), while capital expenses refer to a longer
period of time (expenses for the acquisition of tangible and intangible fixed assets).

5 See, for example: International Bank for Reconstruction and Development / World Bank, Review of Public
Finance in Bulgaria 2023, Chapter 3; OECD, Public Investment in Bulgaria: Planning and Delivering
Infrastructure, OECD Public Governance Reviews, OECD Publishing, Paris, 2023.
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Public Expenditure

| !

Current (operating) Capital (investment)
expenditure expenditure

Figure 8. Economic classification of public expenditures

In the consolidated fiscal programme,® public expenditure is divided into:

e current expenditure;

e provided current and capital transfers abroad;

e capital expenditure and growth of the government reserve;
e contribution to the general EU budget.

Figure 9 presents the economic structure of public expenditures in Bulgaria’s
consolidated fiscal programme for the 2014-2023 period.

vu

80%
60%
40%
20%

0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Years

Contribution to the general EU budget
m Capital expenditure and growth of the government reserve
® Provided current and capital transfers abroad*
m Current expenditure
*Until 2017, current transfers abroad were included in "Current expenditure” (i.e., overheads) and
capital transfers abroad were part of "Capital expenditure and growth of the government reserve".
Source: MoF.
Figure 9. Economic structure of public expenditure
in the consolidated fiscal programme (2014-2023)

6 According to Art. 4 of the Law on Public Finance (Promulgation, SG No. 15 of 15.02.2013): "The consolidated
fiscal program is a system of summary indicators for the central budget and for the budgets, accounts for
funds from the European Union and accounts for foreign funds of budget organizations.”
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It is clearly visible that the two main components of the consolidated fiscal programme
structure are current (operating) expenditure and capital (investment) expenditure.
The weight of the other two (provided current and capital transfers abroad and
contribution to the general EU budget) is insignificant.

During the period under study, current expenditure made up more than 80% of
spending within the consolidated fiscal programme (the only exception is 2015, when
it amounted to 77.4% of total expenditure - the lowest level for the period). Six years
later (in the pandemic year 2021), the share of current expenditure in the consolidated
fiscal programme peaked at 90.0% (see Figure 9).

Current (operating) expenditures include five groups:
e personnel;
e overheads;
e subsidies;
e interest;
e social security, support and care.

Figure 10 shows the dynamics of these current expenditure groups in the consolidated
fiscal programme between 2014 and 2023.
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Figure 10. Structure of current expenditures
in the consolidated fiscal programme (2014-2023)

The share of current expenses for social security, support and care is the largest
(about half); interest expenses are the smallest (under 3%). Ratios of personnel costs

14
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and overheads have remained relatively stable over time. The total amount of these
expenditures constitutes 37-40% of current expenditure. Within the studied period,
the relative share of subsidies is the most dynamic: from around 6% at the beginning,
it gradually increased, reaching 17.9% in (post-pandemic) 2022 (at the expense of the
share of social security, support and care as well as personnel and overheads) - see
Figure 10. In 2023, the relative shares of the current expenditure groups returned to
their mid-period levels.

The share of the other main component in the consolidated fiscal programme
structure (capital expenditure and growth of the government reserve) fluctuates within
quite a broad range: between 19.89% in 2015 (absolute peak) and 6.88% in 2021
(lowest level for the period).” Public investment is critically important for the whole
economy. To maintain and develop the public sector’s capital base, about 5% of
Bulgarian GDP (give or take 2-3 percentage points per year) is allocated.8 In 2023, the
average share of capital expenditure from GDP among the EU-27 member states was
3.5%, and it was 5% among those from Central and Eastern Europe. Therefore,
according to this indicator, Bulgaria is at the level of other EU-27 member states in
Central and Eastern Europe. Finally, it should be noted that a significant part of public
investments in the country is co-financed by the European Structural and Investment
Funds (ESIFs).

A specific phenomenon in Bulgarian budgetary practice is the systematic unfulfillment
of the state’s investment programme. Analysis of budget variances® shows a substantial
discrepancy between (higher) planned and (lower) reported capital expenditures.1? In
fact, capital expenditure acts as a hidden budget buffer.

II1. Expenditure by Function

The modern state provides national security, justice, public order, health care, and
education, insures its citizens against certain social risks, and carries out economic and
other activities. The consolidated fiscal programme includes nine groups of expenditure
by function:

e general government services;

o defence and public order;

e education;

e health care;

7 Author's own calculations.

8 Author's own calculations.

9 Budget Variance Analysis (BVA) compares the actual performance results of revenues and expenditures
with budget plans.

10 The World Bank Group, Review of Public Finance in Bulgaria 2023, World Bank Publications, 2023, p. 53.

15
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e social security, support and care;

¢ housing, community amenities, communal economy, environmental protection;
e recreation, culture, religion;

e economic affairs;

e expenditures not classified in the other functions.

The expenditure structure by function from 2014 to 2023 is shown in Figure 11.

B
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W Housing, community amenities, communal economy and environmental protection
M Social security, suport and care
Health care
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m Defence and public order
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Source: MoF.

Figure 11. Structure of expenditure by function
in the consolidated fiscal programme (2014-2023)

Over the period of study, the share of general government expenditure on services
in the consolidated fiscal programme has (hesitantly) declined from close to 6% at the
beginning to below 5% in the last two years. The share of defence and public order
spending was relatively stable at about 10% (give or take half a percentage point). The

16
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only exception is 2019, when this share was 14.41% (mainly due to the payment of
2.2 billion BGN for eight F-16 Block 70 military aircrafts). Expenditure in education
and health care also demonstrated resilience. The share of education expenditures
hovered around 10%, while health care expenditures stayed between 12% and 13%.
The largest share of spending under the consolidated fiscal programme was on social
security, support and care - around or higher than a third of total expenditures. Their
share was 31.1% in 2019 (the lowest level) and 37.1% in 2016 (the highest level).
Economic affairs spending shows the most dramatic changes over time: doubling from
10.3% in 2017 to 20.9% in (post-pandemic) 2022 - see Figure 11.

In summary, between 2014 and 2023 there were no significant changes in the
structure of expenditure by function under the consolidated fiscal programme.

Table 1 presents the share of Bulgaria’s GDP being allocated for various expenditures
by function during the period under study.

Table 1. Share (%) of GDP, expenditure by function (2014-2023)

. Years
Function

2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023

General government | 5, | 50 | 20 | 1.9 | 20 | 21 | 22 | 23 | 19 | 19
services

Defence and 39 | 37 | 33 | 34 | 37 | 54 | 41 | 39 | 39 | 42
public order

Education 39 | 35 | 33 | 34 | 36 | 37 | 40 | 41 | 38 | 40
Health care 47 | 44 | 43 | 42 | 44 | 45 | 53 | 52 | 48 | 47
Social security, 13.5 | 13.0 | 126 | 12.2 | 120 | 11.7 | 141 | 149 | 13.1 | 13.8
support and care

Housing, community

amenities, communal

economy and 30 | 35 | 25 | 26 | 1.8 | 1.8 | 1.8 | 1.8 | 1.6 | 25
environmental

protection

Recreation, culture, | o9 | 19 [ 07 | 07 | 07 | 07 | 07 | 07 | 07 | 08
religion

Economic affairs 4.5 5.8 3.5 3.5 6.0 6.1 6.0 6.0 8.2 5.8

Expenditures not
classified in the
other functions

1.8 1.8 1.7 1.6 1.6 1.5 1.6 1.7 1.4 1.4

Source: MoF.
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As can be expected, the largest share of GDP expenditure is under "Social security,
support and care". This is also the case in the other EU-27 member states. The
Bulgarian government allocates around 13-14% of GDP for social security, support
and care (5-6 percentage points less than the EU-27 average). This ranks the country
at the head of the lowest third of member states (together with Romania and before
Croatia, Cyprus, Estonia, Ireland, Hungary, Latvia, and Malta). According to Eurostat
data for 2022, the share of spending on this function is between 15% and 20% in ten
EU-27 member states (Denmark, Greece, Luxembourg, the Netherlands, Poland,
Portugal, Slovakia, Slovenia, Spain, and Sweden); it is over 20% in six member states
(Belgium, Germany, France, Italy, Austria, and Finland).

The state allocates about 5% of GDP to the health of Bulgarians (over 2 percentage
points behind the EU-27 average). According to this indicator, Bulgaria is also in the
bottom third of member states. In 2022, Austria registered the largest share of public
health care expenditures from GDP (9.3%) and Hungary (4.4%) had the smallest.

During the studied period, the share of Bulgaria’'s GDP going towards public
expenditure on education did not exceed 4% (except for in 2021) - see Table 1.
According to Eurostat data from 2022, the share of GDP expenditure on education was
between 5% and 6% in ten EU-27 member states (Cyprus, Denmark, Estonia, Finland,
France, Hungary, Latvia, Malta, the Netherlands, and Slovenia); it was 6.3% in Belgium
and 7.1% in Sweden. Regarding public expenditure on education, Bulgaria shares 25th
place in the EU-27 with Greece.!!

After 2018, the share of Bulgaria’s GDP expenditure on economic affairs was about
6% (a level comparable to the EU-27 average). The only exception is in (post-
pandemic) 2022, when this share was 8.2%. That year, the country ranked 5th in the
EU-27 in terms of its percent of GDP expenditure for economic affairs, after Malta
(8.9%), Austria (9.2%), Greece (10.0%), and Hungary (10.5%).

In summary, the Bulgarian state allocates far less of its GDP to social security,
support and care, and health care than most of the other EU-27 member states. Our
country is in the bottom ranking in terms of education spending and in the middle for
economic affairs expenditure as a percentage of GDP.

Conclusion

In terms of the absolute amount of public expenditure, Bulgaria is in the bottom third
of the EU-27 member states; in terms of its share of GDP allocated for public spending,
it ranks in almost last place. Traditionally, more than 80% of expenditures in the
consolidated fiscal programme are current (operating) expenditures. The share of

11 Romania is in penultimate place, with 3.2%; Ireland comes in last at 2.7%.
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capital (investment) expenditures in the country’s consolidated fiscal programme
structure fluctuates quite widely. As a share of GDP, public capital expenditure in our
country amounts to about 5% - a level comparable to the average among EU-27
member states in Central and Eastern Europe. For social security, support and care,
health care, and education, the Bulgarian state allocates far less GDP spending than
the majority of the EU-27 member states. This should be changed through the
appropriate reallocation of resources (especially in favour of education).

To achieve effective and efficient public spending in Bulgaria, there is a need for:

e true programme (performance-oriented) budgeting - since 2003, many
budget organisations have been applying principles of programme budgeting
only formally, and the result is traditional (resource-oriented) budgets in
"programme packaging”;

e improvement of procedures and strict control over public procurement;

e cost-benefit analysis of public investment projects financed with national
resources.
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Abstract: The purpose of this paper is to construct a macroeconomic model of capital
accumulation of a two-sector economy, building upon the Marxian model of expanded
reproduction with which the factors of economic crises can be derived. Its methodology
involved the simple generalization and formalization of the relations between the
two economic sectors laid out by Marx in Capital, Vol. 2. On top of that, a time variable
was added to make the system dynamic and so that it would evolve over time. The
model has succeeded in covering some of the gaps in both Goodwin’s and Foley’s
models by accounting for various parameters which Foley and Goodwin assumed to
be constant. After the model was developed mathematically, a sensitivity analysis
was run on it in which technical changes, wage fluctuations and other variables were
introduced. Not only was the model found to be consistent with Marxist theory, but
four causes of crises were also found following a sensitivity analysis. The model has
its limitations, which are discussed in the conclusion, yet it can certainly be built
upon in the future.
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Introduction

The two main Marxian models of capital accumulation, around which the literature in
that field revolves, are Goodwin’s and Foley’s models, which are discussed in more
depth in the literature review section. Even with contemporary expansions on this
pair of models, they still lack important parameters which must be accounted for. This
paper develops a macroeconomic model which builds upon Marx’s model of expanded
reproduction provided in Capital, Vol. 2, while also accounting for technical changes,
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wage fluctuations, the depreciation of constant capital and fluctuations in unproductive
expenditures by capitalists. The model assumes an economy comprised of two sectors,
allowing us to observe the relations and dynamics occurring between different forms
of capital over time.

Literature Review

I shall start the theoretical background of Marxian mathematical models of capital
accumulation with Goodwin’s growth cycle (Choi, 1995; Goodwin, 1967).

Goodwin’s main thesis is that the distribution share (of wealth) of the proletariat,
the working class of society, is stable in the long term. His accumulation model
assumes a single-sector economy without technical changes, i.e., fixed coefficients of
production, and wages being determined by the employment rate. Based on these
assumptions, his model provides results describing cyclical behaviour in capital
accumulation, naturally making the growth rate of capital cyclical, as well. These
cyclical patterns are said to be dependent on the fluctuating income distribution
between workers and capitalists, which itself is the result of an increasing or
decreasing employment rate. Fluctuations in capital accumulation continue until a
stable point is reached, that is, until the employment rate becomes stable and so does
the income distribution. The main cause of cycles in capital accumulation in Goodwin'’s
model is the employment rate, while technical change doesn’t have anything to do
with it; that is why he assumes it to be constant.

The model has also taken other factors into consideration, such as that of monetary
and financial aspects (Desai, 1975); later, technical change was introduced (Shah and
Desai, 1981), as well as the possibility of both chaotic and stable growth (Pohjola,
1981). Another important contribution to Goodwin’s model was the introduction of
two sectors (Sato, 1985): one producing capital goods; the other, consumption goods.

Other contributions to the Marxian mathematical formalization of capital accumulation
were made by Duncan Foley (1986), closely examining the circuit of capital in his
analysis, i.e., the transformation of capital from one type to another, which can be
expressed as: M - C <MoP _ Pr..C' - M’, in which the variables M, C, MoP, LP, Pr
represent money, commodities, means of production, labour power and production,
respectively. The forms of capital in his analysis are therefore: money, productive
capital and commodity capital. Foley assumes a two-sector economy, those being the
sector of capital goods and the sector of consumption goods, following Marx’s idea of
basic and advanced reproduction from Capital, Vol. Il (Marx, 1954). In his model,
Foley considers possible changes in the value of money, defined as the ratio between
labour hours and its monetary representation, bank policies, lines of credit and
interest. What mainly distinguishes his model from Goodwin’s is the fact that capital is
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analysed in all its forms and the economy is not assumed to be one-sectored. One of
the things they have in common is an assumption of no technical change, which Foley
makes in the “Simple and Expanded Reproduction” section by saying:

“Analytically the assumption of simple and expanded reproduction requires parameters
p, q and the lag functions of the model set out above be constant through time” (Foley,
1986, p. 15).

To clarify, p, g and the lag functions represent the proportion of surplus recommitted
to production, the rate of profit and any time lags due to production, the realization of
surplus or a recommitment of capital (money) into production, respectively. I am
assuming no technical change to mean no change in the rate of profit and no change in
the time lags.

Formalisation of a Two-Sector Economy

As 1 have already mentioned in the introduction, my model will assume two sectors:
those of capital goods and consumer goods. Before delving into the model, I will lay
out the relations between Sector I and Sector Il and the equations governing those
relations. The initial illustration of the relations between the two will be done through
the help of a numerical example, provided by Marx in Capital, Vol. 2, Chapter 21, which
you can see in Table 1 and Table 2.

Table 1. Table of the economy before investment

C \' S
Sector I 4,000, 1,000, 1,000
Sector II 1,500, 750, 7504

Source: Marx, 1954, Ch. 21, pp. 508-510.
Table 2. Table of the economy after investment

C \' S
Sector | 4,400, 1,100, 1,1004
Sector II 1,650, 825, 825,

Source: Marx, 1954, Ch. 21, pp. 508-510.

The numbers themselves don’t have much meaning unless properly explained. The
first thing I'm going to clarify is the subscripts, which are there to simply indicate
which component (C, V or S) the value expressed belongs to. The numbers can refer to
any unit, for example, a monetary expression of “$$” or labour hours. The components
C, V and S represent constant capital (means of production, such as machines and raw
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materials), variable capital (value used to purchase labour power) and surplus value
(which might also be called profit), respectively.

Moving on to the values of each component of each sector, it can be said that either
the C or V value in Sector I was arbitrarily picked. I'm highlighting the “or” because if
one of them were picked, the other could easily be calculated, assuming we know the
organic composition of capital at that time - the latter being defined as C/V, which in
our example is equal to 4/1 and 2/1, respectively, for each sector. That leaves us with
the value of S, surplus value, which Marx calculates using the rate of surplus value,
defined as S/V, in this case being 100%.

Having the components of Sector I clearly defined, we can move on to Sector II,
which depends on the former. The constant capital of Sector II is defined to be the sum
of the variable capital and the surplus value being unproductively consumed from
Sector L. That is because once Sector I sells its aggregate product (6,000 in Table 1),
the amount of constant capital (4,000) will be rebought by Sector I itself, since we can
assume this is needed to produce the same amount as before. Then we're left with
2,000, of which 500 will stay and not be used, this for the purpose of capital
accumulation, while the other 50% of the surplus value plus the variable capital (the
sum of workers’ wages) will presumably be spent on means of consumption and not
saved, i.e., they will go to Sector II, specifically into the constant capital component of
Sector II.

Knowing the constant capital of Sector II, we can calculate its variable capital using
the previously defined organic composition of capital, technically using its inverse.
Marx then uses the rate of surplus value to calculate the surplus value.

Table 2 represents the exact same thing but with the difference that an increase in
the variable and constant capital of Sector I has occurred. Specifically, the allocation of
the saved surplus value is 400 to constant capital and 100 to variable capital.
Consequently, the values of all other components for both sectors change.

After this numerical example, [ believe I can present a proper algebraic formalization
of the values for each component of each sector in this economy (below). [ will assume
V; to be the arbitrarily chosen value, which will be used to calculate the rest. The
subscript denotes the sector which this value belongs to.

C, =V, €Y
S; =5,V (2)
C=Vi+a;5 (3)
vV, =c¢'C, (4)
Sz =5V, (5)
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In which:
c is the organic composition of capital;
s is the rate of surplus value;

a is the portion of surplus being unproductively consumed (spent on consumer
goods).

The equations governing the values in Table 2 would be the same, except that the
value from which everything else is derived (either V; or C;) would experience an
increase.

The Model

Having clearly described the relationship between the two sectors in the economy, I
shall now start to define a dynamical model, by which I mean one that observes the
economy with respect to time. Before doing that, [ will state the parameters to be used
in the model (Table 3).

Table 3. Parameters of the model

Notation Description Unit

K; Capital stock of ith sector Labour hours

C; Constant capital of ith sector Labour hours

V; Variable capital of ith sector Labour hours

S; Surplus value of ith sector Labour hours

Q; Output value of ith sector Labour hours

L Hours of labour done by a worker per work Labour hours per work
period (year, week, day) period

w Wage of a worker per work period Lab_our hours per work

period

Ci Organic comp. of capital of ith sector Dimensionless

a; Portion of surplus used for consumer goods in Dimensionless
ith sector

é Depreciation rate of constant capital Dimensionless

t Work period Work period

Source: Prepared by the author.

To clarify for those who are unfamiliar with Marx’s theory of value, Marxists define
value as the average labour time required to produce a certain good. That is why the
unit of measurement for capital stock, as well as other such goods, is stated in labour
hours.
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Now that we have defined its parameters, we can move on to the model.

Q:(1) = 6C, () + V1(D) + 5, (1) (6)

Starting with the value of the output, there’s almost nothing that hasn’t been
mentioned already in the numerical example, apart from depreciation rates, so I will
clarify. I've added a depreciation rate of constant capital because I'm assuming that
not all of it will be consumed in the process of production, i.e., I'm accounting for fixed
capital. The constant capital from the example given in Tables 1 and 2 was the
depreciated capital only, that is, the part of the constant capital within the capital
stock whose value has been transferred to the produced commodities or output.

To prevent any ambiguities about output being a function of work periods, I'm going
to state this clearly. Q,(t) represents the total output of Sector I produced during a
work period, t. This will be the case for all other functions of t.

Moving on, I will expand on Equation 6 by assuming that the sum of the variable
capital and the surplus value is the total living labour put into the production process,
living labour being the total amount of labour performed by the workers.

(D) = 56,0 + KD %

The total living labour, as demonstrated in Equation 7, is taken by multiplying the
variable capital by the ratio between total labour done by a worker per work period
and the wage of that worker per work period (which itself is a pure number), resulting
in a scaled version of variable capital. Usually, this ratio must be > 1 for the value of
the output produced to be bigger than the actual costs, that is, so that one can have
surplus value.

L
51(t) = Q1(t) - 561(0 - (t) = V1(t) W - V1(t) (8)

The argument made above Equation 8 is clearly correct, as the equation describes
the amount of surplus value. If the ratio L/W is < 1, the surplus value will be either
negative or 0. The only thing left now is the capital stock of that sector.

Ki(®) = Gi(&) + Vi) = Va(®) (e, + 1) )
Having everything we need defined, we can move on to the change of this system

with respect to work periods, which we will model with a differential equation.

dK,(t) K, (t) (L

de o+1\w 1) (1 -a) (10)

L
=500 -a) =n® (1) A-a) =

By the latter (Equation 10), I'm implying that the change in the capital stock is fully
dependent on the surplus value that was not used for the purchasing of consumer
goods. By expanding the initial term, I can conclude that the change in capital stock is
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dependent on the value of the capital stock during the current work period, the
organic composition of capital, the ratio between overall labour and wage and the
portion of surplus being unproductively consumed by the capitalists. I will define a
change in c; as a technical one, as this would mean that the ratio between machines
and labourers has changed, which is usually a characteristic of technical change in
modern industry. One can clearly see that increases in ¢; (positive technical change)
will lead to a decrease in the capital stock, which implies that the rate of profit, defined
as the growth rate of capital, has decreased. I am mentioning this to show that my
model is consistent with Marxist theory.

The differential equation that [ have just produced could be solved analytically, but
that would require an analytical definition of L, W, c; and a;; of course, this could be
provided, but doing so limits the scenarios which can be simulated with the model.
Later in this paper, [ will provide its numerical solution instead.

Having defined the dynamics of Sector I, we can proceed with Sector II.

Cz(t) = a151(t) + V1(t) (11)
Q2(t) = 6C, (1) + Vo () + 5, (1) = 6(a,8,(8) + V1(D)) + Vo () + S, ()

= 5(@S,® + (D) + O (2)

Sy(8) = Qu(8) — 8(ayS1(8) + V4 (D)) — Va () = Vo (D) % A0 (13)

Ky (t) = Co(t) + Vo (t) = a;S:(t) + Vi (t) + Vo (t) = (a1 S:(1) + Vi () (A + ¢z 1) (14)

In this sector, | do not need to define the rate of change of the capital stock, since it
would be determined by components from Sector I, which themselves will be
determined by the capital stock of Sector I, for which I already have a differential
equation that describes its evolution in terms of value over work periods.

Numerical Solution of the System

Using the programming language Julia (Bezanson et al,, 2017), I have numerically
computed the evolution of the system over work periods and under different
conditions. The first simulation (see Appendix A) assumed the following conditions:

a, =03; ¢, =1;¢, = 1,W = 1;L = 2;6 = 0.8; V,(0) = 1,witht € [0,10] anddt = %

The results can be seen in Figure 1, which plots the surplus value and capital stock
of both sectors with respect to work periods. Naturally, the growth of both is
exponential. It can also be noted that the capital stock, and with it the surplus value, of
Sector II appears to always be greater than that of Sector [ under these conditions.
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Source: Author’s calculation.

Figure 1. Surplus value and capital stock with respect to time

Introduction of Technical Change

I shall now observe the system’s evolution, assuming a technical change in both sectors.
[ will start with a technical change in only Sector I that can be expressed as an increase
of ¢; during a specific work period, which I will choose to be 5 in this case. I will avoid
plotting surplus values this time because they’re nothing but a scaled version of capital
stock. The results are plotted in Figure 2 (see Appendix B for the code).

20
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Labour hours

L L
0.0 2:5, 5.0 7:5 10.0
Time

Source: Author’s calculation.

Figure 2. Introduced technical change in Sector 1
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¢, (t) = 1,vt € [0,5]; ¢, (t) = 4,Vt € (5,10]

Looking at Figure 2, we can notice a few things. For starters, after the technical
change introduced at point t = 5, the derivative of the capital stock of Sector I (its
slope) reduced, which was expected as we have already noted below Equation 10.
Observing the capital stock of Sector II, we see a sudden drop in the capital stock. Why
does that happen? This sudden drop is caused by the change in the composition of the
capital stock of Sector I. Due to the fact that K; is defined as:

K (&) =Vi(©)(c1(®) + 1),

which we have already stated in Equation 9, once c; increases, another term must
decrease in order for the capital stock to preserve its value. That term is V; (t). Once it
decreases, so does the demand for consumer goods. Finally, in order for Sector II to
decrease its output, due to the decrease in demand, the overall capital stock that
drives production must also be reduced. If sudden shocks in the organic composition
of capital in Sector II continue to happen, it is believed that the capital stock of Sector
11 will follow a cyclical pattern.

The next thing that we will simulate is a technical change in Sector II, while c; stays
constant. The increase in ¢, will be the same as the one in ¢; from the previous
example at that same time, t = 5. The results can be seen in Figure 3.

60 I

50 |

30 |

Labour hours

20 |

. L
0.0 2.5 5.0 7.5 10.0
Time

Source: Author’s calculation.
Figure 3. Introduced technical change in Sector II
c,(t) = 1,vt € [0,5]; ¢, (t) = 4,vt € (5,10]

As can be observed, there is a sudden drop in only the capital stock of Sector II,
while Sector I's capital stock continues to increase uninterruptedly. The cause behind
this can be found in Equation 14:

Kz = (a151 + Vl)(l + Cz_l).
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The increase in c, is nothing but a decrease of ¢3!, which is its inverse. As a result,
the capital stock is reduced overall, more specifically the variable capital component.

Finally, if we introduce a technical change in both sectors at the same time, the
following result will occur (Figure 4).

One can notice that this is nearly identical to Figure 2, with the difference being that
there is a sharper decrease here in the capital stock of Sector II. This is completely
expected and can be explained by the combination of the two previous explanations.

If we assume that more of these technical changes continue to occur at given points
in time, which will indeed happen due to competition in the capitalist market, it is
certain that the capital stock of Sector II will undergo a similar cycle, regardless of
which of the two sectors the technical change takes place in.

20

15

Labour hours

0.0 2.5 5.0 7.5 10.0
Time

Source: Author’s calculation.

Figure 4. Technical change in both sectors

Introduction of a Non-Constant Wage

Till now, we have been assuming throughout all simulations that the wage per worker
and per work period is constant. Of course, this is not always the case in a real-world
situation. Wages fluctuate due to several factors, such as labour market “tightness”,
i.e,, pressure from the proletariat (the working class), and supply and demand. Labour
market tightness is used by Goodwin in his growth cycle as the primary cause of
fluctuations in capital. He defines its derivative as:

aw
— =W©v -1 (15)
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in which:
p, Y — positive constants
v - employment rate.

In this section, we will simulate an economy by using this definition of wage (see
Appendix C for the code). All other parameters will be the same as initially defined in
our first numerical solution to the system. Our wage will have an initial value of 1. A
new parameter will also be introduced in the model: population, p, which will have a
constant growth rate defined by the coefficient 8. The span of work time periods will
be longer, t € [0,100]. The result can be seen in Figure 5.
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Time

Source: Author’s calculation.
Figure 5. Goodwin’s definition of wage
po =100, =0.02,p =1,y =0.1

As discussed in the literature review, Goodwin’s model states that initial fluctuations
in capital and output will occur, but those fluctuations should slowly converge to a
stable growth state, which we can also observe in Figure 5, making our model
consistent with Goodwin’s theory. I'm merely noting this as a characteristic of my
model, rather than stating that my objective was to create a model consistent with
Goodwin’s.

The cause of the fluctuations observed above is the fluctuating wage, which
decreases the surplus value, sometimes till the point of a negative value, which in turn
decreases the change in capital stock. The opposite happens afterwards. This cycle
repeats itself until a stable growth state is reached.
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Introduction of Non-Constant, Unproductive Consumption in Sector I

We shall now define our parameters as the ones previously stated in the first
numerical example, except for a;, which I will define as a fluctuating (between 0 and
1) function. [ will assume a; to be dependent on the current capital stock of Sector I in
such a way that:

a;(t) = asin?(BK(t— Av)) (16)

wherein the sine function is squared; otherwise, a; would fluctuate between -1 and
1, which is not desirable. In the following simulation (Figure 6), [ have set:

a=03and g =0.1.

300 F [ KL
K2

Total capital stock

200 -

Labour hours

0.0 2.5 5.0 7.5 10.0
Time

Source: Author’s calculation.
Figure 6. Introduction of a fluctuating value of a,

The above pattern is a cyclical one, which was expected. Fluctuations in the capital
stock of Sector [ are directly caused by fluctuations in a;, which cause the derivative of
K; to shift between 0 and 1; S; never reaches a negative value, though. On the other
hand, the capital stock of Sector II is reacting in the completely opposite direction.
Increases in a, lead to the capitalists from Sector I purchasing a greater amount of
consumer goods, increasing the capital stock in that sector. The opposite happens
when the value is reduced.

Of course, one might say that even if fluctuations in a, cause these cyclical patterns
in one sector, the expenditures of one capitalist are the income of another: therefore,
the two capital stocks combined do not undergo any cyclical patterns, and if one
sector lays off a massive amount of workers, the other sector would hire them. That is
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why I have plotted the sum of the two capital stocks in Figure 6. As can be seen, the
latter argument is disproved. The capital stock of the entire economy is still
undergoing crises in a cyclical pattern, causing massive unemployment.

Conclusion

We have succeeded in the construction of a macroeconomic model of capital
accumulation in an economy with two sectors in this paper. The model developed has
properties that can be found in the expanded versions of Goodwin’s model, and by
that [ am referring to the fact that my model accounts for technical changes, as well as
properties which are a characteristic of Foley’s model - the introduction of two
sectors in the economy.

While the system can be solved analytically, it is preferrable to solve it numerically
as this gives the user the possibility of setting the parameters - such as wages, the
organic composition of capital and so on - according to either empirical data or some
other relationship that cannot be perfectly described by an analytically defined
function.

After performing a sensitivity analysis on the parameters which were initially
assumed to be constant, it was discovered, according to this model, that an economy
(or just one sector) can undergo crises with different causes. These are:

technical changes in Sector I

technical changes in Sector 11
e upper pressure from the working class on wages
e fluctuations in the portion of surplus being unproductively consumed in Sector I.

The model, of course, has its weaknesses, one of which is the fact that it doesn’t
consider the different forms of capital - whether money, productive capital or
commodity capital. The model also abstracts itself from the effects of changes in the
value of money, the application of fiscal policies and the government’s role as a whole.
This model could be expanded in order to account for other parameters.

[ believe this model can be used by other economists in the future for the purpose of
validating hypotheses which assume some concretely defined parameters, like the
wages in Goodwin’s model.
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Appendix A: Code for initial numerical simulation

using Plots

—
I

10 #length of the w-p dimension
1000 #number of steps
dt = T/n #delta t

range(0,T,n) #w-p dimension array

>
1l

+
1l

a=20.3
cl = ones(n)

c2 = ones(n)

W = ones(n)
=2

6 = 0.8

#I Sector

Q1 = zeros(n)
K1
Vi
S1

zeros(n)

zeros(n)

zeros(n)

Vi[1]
K1[1]

1

V1[1]*(1+c1[1])

Q1[1] 6*c1[1]*V1[1] + (VA[1]*L)/W[1]
S1[1] (VA[1]*L)/W[1] - Vi[1]

#II Sector

Q2 = zeros(n)

K2 = zeros(n)
V2 = zeros(n)
S2 = zeros(n)
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V2[1]
K2[1]
Q2[1]
s2[1]

for i in 2:n

#Sector
K1[i] =
V1i[i] =
Q1[i] =
S1[i] =
#Sector
K2[i] =
V2[i] =
Q2[i] =
S2[i] =
end
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(Vi[1]+a*s1[1])*(1/c2[1])
(VI[1]+a*S1[1])*(21 + 1/c2[1])
V2[1]*c2[1]*6 + (V2[1]/W[1])*L
(V2[1]/W[1])*L - V2[1]

I
K1[i-1] + VI[i-1]*(L/W[i] - 1)*(1-a)*dt
K1[i]/(1+c1[i])

S*CI[i]*VI[i] + (VI[i]*L)/W[i]

(VA[i]*L)/W[i] - Vi1[i]

IT

(Vi[i]+a*S1[i])*(1 + 1/c2[i])
(Vi[i]+a*S1[i])*(1/c2[1i])
V2[i]*c2[i]*6 + (V2[i]/W[i])*L
(V2[i]/W[i])*L - V2[i]

plot(t,K1, label="Capital Stock of Sector I")

plot!(t,K2,

label="Capital Stock of Sector II")

xlabel! ("Time")
ylabel! ("Labour hours")

Appendix B: Introduction of technical changes in the code

For the technical change in Sector I, the code was only changed in one place by adding
cl[500:1000] .= 4

after c; had been defined.

For the technical change in Sector 1, the code was only changed in one place by adding
c2[500:1000] .= 4

after c, had been defined.

For the technical changes in both sectors, the code is nothing but a combination of the
two above changes.

c1[500:1000] .
c2[500:1000] .
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Appendix C: Introduction of a non-constant wage in the code

—
I

100 #length of the w-p dimension
1000 #number of steps
dt = T/n #delta t

range(0,T,n) #w-p dimension array

>
1l

~+
I

0.3

cl = ones(n)

Q
1]

c2 = ones(n)

W = ones(n)

L=2

6 =20.8

p=1

y = 0.1

p = 100*ones(n) #population
B = 0.02

#I Sector

Q1 = zeros(n)

K1 = zeros(n)

V1 = zeros(n)

S1 = zeros(n)

Vi[1] = 1

K1[1] = V1[1]*(1+c1[1])
Q1[1] = &*cI[1]*V1[1] + (VI[1]*L)/W[1]
S1[1] = (VI[1]*L)/W[1] - V1[1]
##

#II Sector

Q2 = zeros(n)

K2 = zeros(n)

V2 = zeros(n)

S2 = zeros(n)
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v2[1]
K2[1]
Q2[1]
S2[1]

for

(V1
(V1
v2[
(V2

iin 2:
pli]
W[i] =
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[1]+a*S1[1])*(21/c2[1])
[1]+a*S1[1])*(1 + 1/c2[1])
17*c2[1]*6 + (V2[1]/W[1])*L
[1]/W[1])*L - V2[1]

n
p[i-1] + p[i-1]*P*dt #change in population
W[i-1] + W[i-1]*(p*((V1[i-1]+V2[i-1])/W[i-1])/p[i-1] -

y)*dt #Goodwin's wage definition

end
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#Sector
K1[i] =
V1i[i] =
Q1[i] =
S1[i] =
#Sector
K2[i] =
V2[i] =
Q2[i] =
S2[i] =

I

K1[i-1] + VI[i-1]*(L/W[i] - 1)*(1-a)*dt
K1[1i]/(1+c1[i])

S*c1[1]*V1[i] + (VI[i]*L)/W[i]

(VI[i]*L)/W[i] - V1[i]

II

(V1[i]+a*S1[i])*(1 + 1/c2[i])
(V1[i]+a*S1[i])*(1/c2[i])
V2[i]*c2[1]*6 + (V2[i]/W[i])*L
(V2[i]/W[i])*L - V2[i]
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Abstract: Governments around the world turned to public-private partnerships (PPPs)
to design, finance, build and operate infrastructure projects in the 1980s and
particularly the 1990s. This increased cooperation between the public and private
sectors for the development and operation of infrastructure in a wide range of
economic activities was provoked primarily by the limitations of public funds to cover
investment needs but also by efforts to increase the quality and efficiency of public
services. During the global financial crisis of 2008-2010, interest in PPP models for
delivering public services significantly decreased worldwide. Still, there has been
sustained attention towards this form of cooperation for the implementation of projects
benefitting society on the part of international institutions. Public-private partnership
as a management tool entails a paradigm shift from paying for public services to
focusing on delivering better services. The present study examines and analyses the
essence of PPP. The need for PPP in infrastructure sectors is justified, while its
characteristics and main models are also examined. The mechanism of its implementation
is described, and the role of the various stakeholders is discussed. Finally, the necessary
business environment conditions are formulated, and conclusions regarding the
successful implementation of PPPs are drawn.
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Introduction

In general, a public-private partnership (PPP) is a transaction or structure between
public and private entities to implement a project or service in the public interest -
one traditionally provided by the public sector - in which the costs, benefits and risks
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are shared to the mutual benefit of both parties (Vatralova, 2023). Hence, the term
"privatisation” is used in a broader sense within public services, including, for
example, the privatisation of a service without selling the existing tangible assets
necessary for its implementation. This is a political process, and the stakeholders
involved have different and sometimes conflicting interests; it is therefore necessary
for those in power to be trustworthy.

The global experience with PPPs includes a range of projects that vary widely from
highly successful ones to complete failures. They encompass a number of complex
aspects, making it difficult to reach general and universally applicable conclusions.
Indeed, countries and the conditions for PPPs in them are quite differentiated: rich or
poor, an efficient or inefficient public sector, sufficient fiscal resources or significant
fiscal constraints, a well-developed or marginal private sector, high-functioning or
poorly developed banking systems and capital markets. Such differences have generated
a large number of dimensions in the assessment of the business environment and its
impact on PPP outcomes (Sakatsume & Chirmiciu, 2012).

Infrastructure sectors (water supply and sanitation, energy, transport, telecommunications,
municipal waste management) share typical characteristics of public services.
Governments around the world turned to public-private partnerships to design,
finance, build and operate infrastructure projects in the 1980s and particularly the
1990s. The United Nations Economic Commission for Europe understood the
importance and challenges for governments in implementing PPPs and began working
on this area in the late 1990s when PPPs were still in their infancy and few countries
had active programmes in this direction. Since then, PPP has become a priority topic
in the Commission's activities (Alkalaj, 2012).

However, during the global financial crisis of 2008-2010, societies turned to the state
as a "saviour" or "refuge" of last resort, and interest in public-private partnership for
delivering public services significantly decreased worldwide (Vatralova, 2023).
Cancellations of PPP infrastructure projects have also been observed with the
tendency to increase during years of financial crises: in the late 1990s during the
Asian financial crisis and in 2012 during the European economic crisis, in the
aftermath of the global financial crisis (Martijn et al., 2023).

Still, international institutions have maintained their focus on this form of
cooperation for the implementation of projects beneficial towards society. In February
2012, the United Nations Economic Commission for Europe organised "PPP Days" at
the Palais des Nations in Geneva, jointly with the Asian Development Bank and the

World Bank, bringing together PPP experts from almost 90 countries. The key message
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of the event was that innovative ways must be urgently found to meet countries’ sizable
investment needs, including through successfully implemented PPP models (Alkalaj,
2012).

Public-private partnership as a management tool entails a paradigm shift - not a
change in the way the public sector approaches payment for public services, but a
radical conceptual and cultural shift reflecting a fundamentally different understanding
of delivering better public services. However, in much of Europe prior to the economic
crisis of 2008-2010, the focus was predominantly on PPP as a means of delivering
hard infrastructure. In the post-crisis financial environment, the role of PPP has been
clearly defined as delivering better value for money services, i.e., “service-led PPP”
rather than “construction-led PPP” (DLA Piper & EPEC, 2009).

Analysing the water supply and sanitation sector, Delmon (2015) concluded that after
the crisis period the PPP market turned out to be radically different from that of the
1990s (dominated by the large concession model and private investors’ appetite for
financing projects) or the 2000s (contract terminations and nervousness about the
potential benefits of PPP). Developing countries started looking at PPPs as an option
worth considering. Public utilities applied lessons learned from the past, using water
PPPs in a more focused way to manage specific activities, such as increasing energy
efficiency and better management of non-revenue water, with greater emphasis on
performance and payments against outputs. Some of the contracts were smaller in value
and less complex than in previous decades, also involving regional and local players and

industries.

New analyses, reports and guidelines appeared in subsequent years. According to
the International Monetary Fund and the World Bank, PPPs have become an
important procurement method for public infrastructure and services across a vast
number of economies, with a global estimate from 1984 (Febiola et al., 2024) of more
than 6.4 million projects by 2020. In the EU, most PPPs have been implemented in the
field of transport, which in 2016 accounted for one third of the entire year’s
investments, ahead of healthcare and education (European Court of Auditors, 2018).
In 2024, the European Commission published a report (Smith et al., 2024) that
analysed the possibility of public-private partnerships to promote investment and

innovation in fusion energy technologies.

Following the revived interest in PPPs and reconsidered approach towards them
over the past decade, the present study examines and analyses the main features of
this alternative for implementing infrastructure projects from a current perspective.
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Need for and benefits of public-private partnership

Increased cooperation between the public and private sectors for the development
and operation of infrastructure in a wide range of economic activities has been
provoked primarily by the limitations of public funds to cover investment needs, but it
has also been led by efforts to increase the quality and efficiency of public services.

Modern infrastructure is essential for the development of societies. Rising incomes
lead to increasing demand for public infrastructure at high standards. This posed
major challenges for the public sector in the early years of the 21st century because
there was a shortage of capital, including borrowed capital (most countries having
budget deficits), a limited tax base and a competitive international financial market
with numerous industries competing for resources. Lack of capital is problematic
against a growing need for investments in infrastructure maintenance, renovation and
expansion (Figure 1).

Value of
4 infrastructure Demand
(GDP-led)
Infrastructure gap
/\ Supply (n et
investment)
>  t(time)

Source: Howcroft, 2003.

Figure 1. Financial driver for PPP

For example, the combined GDP of the Central and Eastern European (CEE)
countries in 2004 was approximately 550 billion euros. Analyses from that time
indicate that approximately 5% of annual GDP - i.e., 27.5 billion euros - would need to
be invested annually for a period of over 20 years in order to realise the investment
needs of 515 billion euros and reach the average EU standard. Between 2000 and
2003, public investment in infrastructure in the CEE region was approximately 3.5%
of the countries’ average annual GDP, 19.25 billion euros per year. Therefore, to be on
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track for reaching the average EU level, it was falling approximately 8 billion EUR
short on an annual basis (Kadrev, 2005).

Thus, the first PPPs were established due to a lack of capital in the public sector.
Innovative methods of financing have allowed the public sector to remove the burden on
taxpayers in the case of revenue-based PPPs (DLA Piper & EPEC, 2009). At present, new
technologies, including those for mitigating the negative effects of climate change, are
constantly improving, but they are also becoming increasingly expensive. As public
resources remain limited, the need for cooperation with the private sector increases.

Large companies apply the latest technologies. They invest significant funds in
research and development and continuously improve the quality and efficiency of
construction technologies, processes and equipment. An additional benefit is that the
private sector assumes a range of risks that would otherwise be taken by the public
sector in traditional public procurement (Fondatsia , Evropeyski institut, 2006).

When properly structured and implemented, PPPs can advance the efficient and
cost-effective development, provision and operation of public infrastructure and
public services by harnessing the skills, resources, expertise and/or finances of the
private sector on a long-term basis. Bureaucratic rigidities and lack of organisational
ability and incentives are often a constraint for public sector entities to manage large,
long-term projects effectively and efficiently. In contrast, a dedicated private company
can have the right incentives and tools to do so because its profits depend on the
success and cost-effectiveness of the project over its entire lifespan. Whether in
design, construction, rehabilitation, operation and/or maintenance, this can stimulate
new funding and investment opportunities, raise the quality of public services and
improve the public’s access to these services (Martijn et al., 2023; Zverev & llic, 2020).

Role and functions of parties in the PPP

Each party has certain functions and plays an important role within the partnership
(Figure 2) (Vatralova, 2006).

PUBLIC SECTOR cooperation
» Owns the assets; PRIVA'_I'E SEQTOR
» Responsibility for PARTNERSHIP > Provides skills,
public services e_ffICIGIle.
risk finances

sharing

Figure 2. Role of the parties in a public-private partnership
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The government must create conditions to attract investment and achieve a long-
term commitment to PPPs across all political groups. It must ensure political and
economic stability, appropriate legislation, an understanding of the real costs to the
public sector of the given activity as well as which risks should be transferred, the
ability to define performance indicators and specifications and the ability to negotiate and
interact effectively with private sector companies (Davie, 2003). In turn, experienced
private contractors will provide improved infrastructure, better capital mobilisation,
cost-effectiveness, delivery of more and better services, innovation, transparency,

reduction of financial overruns and better asset management.

PPP characteristics

The main objective of PPP is to get good value for money. This does not necessarily
mean achieving the cheapest service but rather a balance between the price and quality

of service. To achieve this, a PPP project must have the following characteristics:

a) Competitiveness: All public procurements above a certain threshold must be
announced in official publications, and the procedures must be carried out in accordance
with relevant local laws and European directives. This generates greater competition

and achieves lower prices and improvement of the services offered.

b) Service outcome requirements: This does not interfere with asset or solution
management and encourages flexible, innovative approaches to achieving the required

parameters.
c) Experience of the private contractor in asset management and operation.

d) Payment by performance: The main principles are that payments are made while
the asset/facility is in operation and delivering the service, and they are reduced when

standards are not met.

e) Appropriate transfer of risks: Each risk should be borne by the party best able to

manage it.

Public-private partnership is an alternative to the mechanism of traditional public
procurement, with the contractor becoming a long-term provider of services, rather
than simply a builder of assets that it sells to the state without further commitments.
These two alternatives differ in the payment profile of the public sector (Figure 3).
The traditional approach requires payments during the construction phase. This

leaves the contractor with less incentive to build its facility as quickly as possible.
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' Traditional Government PPP

procurement procurement

Payment profile for the public sector
A

Cost
Overruns

©n
Estimated E
Capital & No Payment based on usage
Cost 3 payments
g until
i Running cost overruns el Payment based on availability
Estimated running costs ready
5 10 15 20 Years 5 10 15 20 Years
Construction Operation and Construction Operation phase
phase Maintenance phase phase

Source: Howcroft, 2003.

Figure 3. Payment profile for the public sector in both alternatives

Nevertheless, there are also arguments against PPPs when compared to traditional
public investment financing mechanisms. Key drawbacks include (after Martijn et al,
2023): a) increased cost due to the complexity of PPP structures; b) inflexibility of long-
term commitments with the private sector regarding the regulation of necessary changes
in the project when unforeseen circumstances arise; c) questionable cost efficiency of
PPPs in practice, especially for small-scale projects; d) “saved” government resources
being offset by future revenue flows that now go to the private company; e) risky by
nature, infrastructure projects contracted through a PPP structure still pose risks; f) when
governments use their political power to prompt regulatory decisions to lower prices,

weakening PPPs’ finances and leading to potential quality issues with these projects.

PPP models in infrastructure sectors

Table 1 shows the basic PPP contract types according to the broader understanding of

PPP, which also includes short-term commitments.
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Table 1. Distribution of public and private sector participation in the different models

Type Operation and Capital Commercial Asset Contract
maintenance investments risk ownership term, years

Service Public/ Private Public Public Public 1-2
contract
Management Private Public Public Public 3-5
contract
Operation Private Public Shared Public 8-15
contract (lease,
affermage)
BOT, etc. Private Private Private Private/ Public >20
Concession Private Private Private Public >25

Source: Vatralova, 2023.

Difference schemes are chosen depending on the sector, needs and investment
interest, while combinations of the main models are also applied. Joint ventures
between the public and private sectors are arranged, as well, particularly in Build-
Operate-Transfer (BOT) or concession projects, when the contracting authority
acquires an equity stake (shares) in a newly created company for the project, or when
an existing public utility sells a stake in that utility to a private company.

There are no standard solutions; dozens of options for individual cases around the
world and a number of contradictory concepts exist. Until 2004-2005, most of the
transition countries of Europe and Central Asia were predominantly implementing
concessions as a form of PPP, according to EBRD analyses. In the first decade of the
21st century, however, legislative trends slightly shifted the focus towards a wider
range of models across the PPP spectrum, including “lighter” arrangements, such as
management contracts of shorter duration (Zverev, 2012).

Regulation of PPPs in infrastructure utilities

Infrastructure sectors are natural monopolies, and simply converting a public sector
monopoly into a private one provides no competitive incentives for the utility to
operate efficiently, make appropriate investments, or respond to consumer demands.
It is inevitable that some form of continued public regulation over private companies
will be necessary. In practice, regulation is as much about creating the conditions
under which private firms can operate effectively and efficiently as it is about
protecting specific customer and public interests (Rees, 1998).

Regulation should define and control compliance with standards for the level (quality)
of service, as well as determine tariffs for consumers and other economic and legal
requirements for PPPs. The general standards and parameters are regulated at the
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national level, while the specific conditions for PPPs are defined by their contracts.

A potential problem with privatisation in public services is that the private operator
in a monopoly - often a powerful foreign company, given the huge investments
required - initially has greater experience and knowledge in this business than the
regulatory authority. In such cases, some countries (e.g., England and Wales) appoint
an independent, experienced supervisor to monitor the adequacy of information being
submitted by the operator to the regulator (Vatralova, 2023).

Due to the monopolistic nature of infrastructure public services when they are
delivered by the private sector, the state should demonstrate its social function by
providing support to low-income consumers through targeted subsidies: for example,
in the form of vouchers distributed to socially disadvantaged households for making
payments to operating companies.

The quality of regulation is a critical component of the PPP ecosystem. Although it is
just one of many factors, empirical evidence consistently demonstrates a positive
relationship between regulatory quality and investment in PPP infrastructure projects
(Ruiz Nunez et al., 2024).

PPPs’ implementation mechanism

The main aspects of managing infrastructure public services include identification of
needs, policy development and strategic planning. The implementation of a public-
private partnership goes through several main stages:

1) Pre-project stage - identification of a project and assessment of PPP feasibility.
Technical, financial and legal analyses (due diligence) are carried out here.

2) Preparation of project and contract documentation.

3) Selection of a partner/contractor - technical, financial and legal expertise are also
required from the public party.

4) Structuring of financing - primarily financial and legal expertise is necessary.

5) Implementing PPP - requires technical, financial, legal, organisational and
managerial expertise.

Key for the effective implementation of a public-private partnership are its design,
planning and financing. When designing and planning a PPP, there should be a vision
and long-term strategy for the project. This is a fundamental task for the public
authority, and it is essential for the latter to have political and public support. The
public party should start preparing any PPP investment very early by gauging
interests within the private sector to ensure that adequate economic, technical and
financial conditions are present in order to implement the PPP mechanism. In general,
many infrastructure PPPs require land acquisition and have an impact on the quality
of life of the local population (e.g., noise, pollution), thus provoking protests.
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Therefore, high standards in project preparation and an open consultation process
with all stakeholders are of key importance. The lack of a broad consensus on solving
environmental problems negatively affects the terms of foreign and local lenders
(Marquet & Barrett, 2012).

PPPs in infrastructure sectors are mainly implemented with project financing. The
latter is based on long-term loans against assets and cash flows generated by the
project itself. The financing structure is determined according to operational
efficiency in order to secure long-term cash flows. Other sources of financing are
equity and grants from donor programmes. Investments should be planned to achieve
higher value for money. The aim is to achieve a good balance between capital and
operating costs, long-term efficiency and affordable tariffs.

The contract always provides for revisions and updates - periodically or due to
unexpected events. Regular reviews are carried out to update prices and other terms
due to inflation, changes in the business environment and technical requirements, or
significant investments made.

Risk allocation

In investment PPP projects, risks can be conditionally divided into those due to the
economic environment, arising from the specific activities under the contract, and from
unforeseen events caused by force majeure. The economic situation entails, for example,
political, regulatory, market and currency risks. Some of them are largely the
responsibility of the state, but they are usually borne by the private partner in the PPP.

It is generally accepted that in PPP transactions the private sector does not assume
risks that are considered political unless reasonably priced insurance is available to
cover them. Examples of such risks include currency risk, nationalisation/ expropriation
of financial assets or changes in the law. Other risks are usually shared by both parties
(through a pre-agreed index system), such as insurance risk, permits, force majeure,
or inflation risk (Marquet & Barrett, 2012).

There are cases where the private party refuses to bear the risks beyond a certain
point and early termination may occur to minimise losses, leaving the public party to
cover the debts or costs incurred. PPPs are thus not always a viable alternative to
projects undertaken by the public or private sector separately (Febiola et al., 2024).

Conditions for a successful PPP

The arrangements and structures for successful PPP development are complex. Key
elements of the environment, selected from past practical experience are given in
Figure 4, and policymakers should consider them when developing a PPP framework
and projects.
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Laws, regulations and Commercial viability
institutions
) -Market size and demand
-PPP laws and regulations :
o ) -Government payment risk
-Institutional maturity , .
-Users' payment risk

-Tendering methodology .
and practices -Sector regulation
-Dispute settlement -Risk allocation and
mechanism and experience IR BRI

-Legal enforcement -Business environment

-Political will

Existence of key players

-Market size of local
builders and operators

-Local financiers
-Capital markets
-Debt markets

Source: Sakatsume & Chirmiciu, 2012.

Figure 4. The major elements of the PPP environment

The necessary conditions for successful private sector participation in public
services are strong and stable political support, a broad consensus of stakeholders as
well as financial viability and the opportunity to operate, as ensured by the regulatory
framework. The legal framework must be clear, consistent and predictable, avoiding

conflicts with other legislation or unjustified legal restrictions.

Political will is crucial when public services are outsourced to a private economic
entity throughout the project’s life cycle. To attract large private investors in public
infrastructure activities, political and regulatory risk must be reduced, which depends
entirely on the three state authorities - legislative, executive and judicial. From there,

the investor will calculate the market, financial and technical risks.

Implementing successful PPP projects requires considerable administrative capability
that can be ensured only through suitable institutional and legal frameworks and long-
lasting experience in this area (European Court of Auditors, 2018). The European Court
of Auditors has found that these are available only in a limited number of EU Member
States. Therefore, the situation does not match the EU’s aim to implement a greater
share of EU funds through blended projects, including PPPs.

49



UkoHomuuecka mucwa / Economic Thought 70 (1) 2025

While PPPs remain a small proportion of the procurement of infrastructure, they
constitute an important channel to attract private sector financing into infrastructure
projects. However, lack of government capabilities to prepare, procure and manage such
projects constitutes an important barrier to attracting private sector investments (IBRD,
2018). This is clearly presented in Figure 5 which rates the economies of 140 countries in
the year 2023 according to their application of good practices in the preparation phase of
infrastructure PPPs, such as identification and prioritisation of suitable projects,
assessment of the project’s viability, definition of the structure of the PPP transaction,
developing quality documents as required to launch a procurement process, etc. The
average score is only 46 out of 100. The OECD and the high-income economies in general
outperform all other regions and income groups, but their scores of 54 and 53,
respectively, are far from the maximum. There is a steady trend: the higher the income
level of an economy, the higher its scores.
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Source: Benchmarking Infrastructure Development 2023.

Note: AFE = Eastern and Southern Africa; AFW = Western and Central Africa; EAP = East Asia and Pacific; ECA = Europe and Central
Asia; LAC = Latin America and the Caribbean; MENA = Middle East and North Africa; OECD = Organisation for Economic Co-operation
and Development; SAR = South Asia.

Source: Ruiz Nunez et al., 2024.

Figure 5. Preparation of PPPs: Average score by region and income group
(score 1-100, number of countries N=140)

Figure 6 summarises the estimations of PPP implementation in a few European
economies (out of the 140 assessed in 2023) which had relatively good results for

project preparation, procurement and contract management.
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Figure 6. Thematic scores for PPPs in selected European countries

Conclusion

Modern infrastructure is a prerequisite for sustainable growth, and governments
around the world are making great efforts to bring the infrastructure in their
countries up to 21st century standards due to its significant role in the quality of
public services and the development of a competitive economy in international
markets. Yet public funds alone are insufficient to meet these goals. Additional local
and international financial sources are needed, and the private sector is an alternative
for financing infrastructure. Public-private partnerships remain a small proportion of
the procurement of infrastructure, but they constitute an important channel for
attracting private sector financing into infrastructure projects. Furthermore, PPP as a
management tool entails a paradigm shift from paying for public services to focusing
on delivering quality and efficient public services.

Implementing successful PPP projects requires considerable administrative capacity
in this area. Good preparation of PPP is the basis for success. When designed and
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negotiated well, private participation in the provision of public infrastructure can
introduce new technologies, ensure greater accountability and achieve more cost-
effective operations and financial sustainability.

The guiding principle in the preparation and implementation of a PPP is to ensure a
balance between the interests of all parties, including special guarantees for the
protection of the public interest.

While there are benefits to a well-designed and implemented PPP project, it could
be a complex and lengthy scheme that comes with a societal cost and is not a panacea
for solving all problems in public services. PPP cannot turn a bad project into a good
one. It must only be preferred over other approaches if it is proven that it achieves
added value, that it has an effective implementation structure and that the objectives
of all parties in the partnership can be met.
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BeBemenme

Bbarapus ce npucbeiuHaBa KbM EBponelcKkus Cbl03 HENOCPeACTBEHO CJe[ IpHe-
MaHeTo OoT EBpomnelickusi cbBeT Ha pedopmaTopckaTta nporpama Ha Cbro3a - Jluca-
OGOHCKaTa CTpaTerus, C KOsITO J'bpXKaBUTe 4ieHKH ce aHraxupaT EC a ce npeBbpHE B
Hali-[MHAMUYHATa U KOHKYPEHTOCIIOCOGHA NKOHOMUKA B cBeTa KbM 2010 r. C orsief,
peosioJisiBaHe Ha HEraTUBHUTeE ePeKTH OT MocJe/|BajaTa CBETOBHATA HKOHOMUYEC-
ka kpusa EC npuema npe3 2010 r. oule eUH JOKYMEHT — HOBaTa CH CTpaTerus 3a
noBUIlaBaHe Ha KOHKypeHTocnoco6HocTTa EBPOIIA 2020. Taka 3a Bbsirapus c npu-
cpeanHsABaHeTo M kKbM EC npe3 2007 r. ce HaJslara KaTo MpUOPUTETHA 1eJl, TPOU3TH-
yamia OT O6IIUTe MOJUTHYEeCKHM Hacokd Ha OGIIHOCTTA, NOBHILIABAHETO KOHKYpEH-
TOCIIOCOGHOCTTA HA UKOHOMUKATa B KOHTEKCTAa He CaMO Ha [TIOCTUI'AaHETO Ha YCI0BUATA
3a KOHBepreHuus B paMkuTe Ha C'bi03a, a Ha 06LIMs cTpaTeruyecku npuopuret 3a EC
- [IpeBPBIIAHETO My B HaH-KOHKYPEHTOCIIOCOGHOTO M MPOrPeCUBHO PAa3BUBALIO ce
obeuHeHHe B TyobaseH Mamab. Taka ycmemrHaTa WHTerpanus Ha HM30CTaHasaTa
6b/rapcka MKOHOMHKA B paMKUTe Ha OGIIHOCTTA BKJ/IOYBAllE pa3BUTHETO Ha G'bJ-
rapckaTa 6M3Hec cpe/ia, a OTTaM U CTOMAHCTBO 110 HAYMH, [103BOJISIBAL HACTUTAHETO
IO CTelleH Ha pa3BUTHE U KOHKYPEHTOCHOCOGHOCT Ha eBpONeHCKUTe MapTHhOPHY,
KaTo TOBa HaCTUraHe Ce OCBILEeCTBH, UMaWKU NpeJBUJ, Ye MapTHbOpUTe Ha bbira-
pus B EC He ca cTaTH4HY, a U Te OT CBOS CTpaHa (3aefHo ¢ bbirapus) ce cTpeMAT Jia

CTaHaT Hal-KOHKYPEHTOCIOCOOHH B CBETA.

[Ipes centemBpu 2024 r. Ha ChBMeCTHA MTpecKOHepeHIUA Ha npeAceaartesis Ha EK
Ypcyna ¢ou gep JlaiteH u Mapuo /[lparu e npeacraBeH JokaaabT ,bbjelieTo Ha eB-
porneiickaTa KOHKYPEeHTOCIOCOOHOCT KATO OCHOBA HAa NOATOTOBKATAa HAa 3aKJII0YEHUS
Ha C'bBeTa 10 KOHKYPEHTOCIHOCOOHOCT U ChbOTBETHO U3rOTBsIHE HA HOBUS Iy1aH Ha EC
3a YCTOMYMB MPOCIEPUTET U KOHKYPEHTOCIMOCOOHOCT. B30 4eTBBPT BeK ciief, mpue-
MaHeTo Ha JlucaboHCKaTa CTpaTerus JOKJIaJbT Ha Jlparu Bpbllja KOHKYpPEHTOCIO-
COGHOCTTA B IIEeHT'bpa Ha eBPOIENCKHUA 1e6aT, KaTO MOCTaBs JUarHo3a 3a MsCTOTO Ha
EBpona 1no KOHKypeHTOCIOCOOHOCT M BKJIOYBA MPENOpPbKU 3a MOc/ae/Bally AeHCT-
BUA. B KOHTekcTa Ha KOHCTaTUPaHOTO u3ocTaBaHe Ha EC cipsMo OCHOBHUTE KOHKY-
PEHTH Ha CBETOBHMS Na3ap U MOCTAaBSIHETO HA YCTOMYMBATA KOHKYPEHTOCIOCOOHOCT
KaTo OCHOBEH NIPUOPUTET 3a eBpolnelcKkaTa UKOHOMUYecKa MOJIMTHUKA OT 3HaYeHue e
Jla ce pasbepe Aajy ce HabGJ0OJaBa MOBUIIEHHE Ha KOHKYPEHTOCIOCOOHOCTTA Ha
Bbarapus u gocturaHe Ha eBpONEHCKUTE ¥ MAaPTHbOPH IIpe3 TOAUHUTE Ha YJIEHCTBO
B EBpocbio3a, ocobeHo nMalku npefBu/, ye ,6e3 uHmezpayus 8 EC He e 853MONCHO

dozoHsawjo pazsumue Ha beazapus, a om dpyza cmpaua, 6e3 do2oH8aujo pazgumue He
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e 8b53MOJMCHA NB/AHOYeHHA uHmezpayusi Ha beazapusi ¢ EC* (Aurenos, 2007). UmeHHO
Ha TO3U BBIPOC ZaBa OTrOBOP M3CJEJBAHETO HU, YUSTO LieJ e Aa NpeAcTaBd Kak
4y1eHcTBOTO B EC ce e 0Tpasn/io Ha KOHKYPEeHTOCIOCOGHOCTTA Ha cTpaHaTa. Tasu 1es
€ OChlIEeCTBEHA Ype3 CPaBHEHHE Ha pPe3yJITaTUTe 3a Bbjarapus npu npucbeJUHsIBa-
HeTo KbM EC M B ceraliHusi MOMEHT B OOIIOTO KJIAaCHpaHe, KJacupaHeTo No ¢aKTo-
puTe U noAdaKTOPUTE, ONPeJessIi KOHKYPEHTOCIOCOGHOCTTa ChIJIACHO METOJ0-
JiorusiTa Ha MeXAyHapoAHHUS UHCTUTYT 33 Pa3BUTHE Ha YIPaBJIEHUETO CpeJ, BCHYKU
CTpaHH, BKJIIOYEHH B FOAUIIHULHUTE HA CBETOBHATA KOHKYPEHTOCIOCOGHOCT Ha MHC-
TUTYTA, CIPSIMO IbpPXKaBUTE — WieHKU Ha EC, ¥ cpsiMO CcTpaHUTE B IPOLieC HA IPUCHe-

AvHsiBaHe KbM EC.

Kak ce orpassaBa wiencrBoTo B EC Ha KOHKypeHTOCIIOCOOHOCTTa Ha
bwiarapmsa ceriaacao l'ogumrHMKa Ha cBeTOBHaTa KOHKYPeHTOCIIOCO00-

HOCT

MexyHapoAHUSAT UHCTUTYT 3a pa3BUTHe Ha ynpasJjeHueTto (International Institute
for Management Development - IMD) ot 1989 r. u3aBa exxeroZjeH OT4eT 32 KOHKY-
PEHTOCNOCOGHOCTTA Ha J'bpXKaBUTe, 03aryaBeH ,['0JUIIHUK HAa CBETOBHATa KOHKY-
penTtocnoco6Hoct” (World Competitiveness Yearbook - WCY). FogAHIIHUKBT Npes-
CTaBJISIBA HAl-CTApOTO NEPUOJUYHO U3/JaHHE 3a OlleHKAa M aHaJIM3 Ha KOHKYPEeHTHHU-
Te NMO3ULUHU Ha CTPAHUTE U olpesens JOKO/IKO YChewHo HAYUOHAIHAMA NOAUMUKO-
ukoHomuyecka cpeda noddepica KOHKypeHmMocnocobHocmma Ha mecmHume @upmu.
Cnopef, aBTOpUTE My Hayuume ce cscmeszasam edHa c dpyaa npedu 8CUYKO 8 cv3dasa-
Hemo Ha 6.1a20npusimHa cpedda 3a MeCTHUTe GUPMU, BKJKYBAIA Bb3MOXKHO Hal-
edeKTHBHA CTOMAHCKA CTPYKTYpPa, UHCTUTYLUU U NOJUTUKH Ha NPaBUTEJCTBOTO. 3a
Jla U3B'BPIIU OlleHKA Ha KOHKYPEHTOCNoCco6HOCTTa Ha cTpanuTe, IMD nosizea Haz 300
KOJIMYeCTBEHU U KayeCTBeHU KpuTepus (okosio 140 cTaTUCTUYECKU IOKasaTessd U
Haz 100 Bbnpoca). Te3u kpuTepuu ca rpynupanu B 20 nogdaxTopa, KOUTO KJaacupaT
CTpaHUTe 10 4 rpynu nokasateau (pakTopa/KaTeropuu, onpesessaiiy KOHKYpeH-
TOCIIOCOGHOCTTA): MaKpPOMKOHOMMYECKHM HM3MepUTeJd Ha KOHKypeHTHocTTa (T.Hap.
1IoKa3aTeJM 33 UKOHOMUYecKa ehekmusHocm); Tpylla Ha NoKa3aTeJanTe 3a eheKkmus-
HOCm Ha npasumesicmeomo; Tpyla Ha NOoKa3aTeJWTe, U3MepBallu ehekmusHocmma
Ha 6u3Hecd, U YCJIOBUATA, B KOUTO GU3HECHT onepHpa (MHOPACTPYKTypa, HayKa U

TEXHOJIOTUH, YOBELIKH KallUTaJl) — Ta3u Ipyna KpUTepUH e HapeyeHa 060061eHO UH-
¢dpacmpykmypa.

Cnopea ABTOpUTE HA FO,E[I/ILLIHI/IKa Ha CBETOBHATa KOHKypeHTOCHOCO6HOCT I'bpBaTa
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rpyna nokasaresiu (GpakTop 3a NOCTUraHe HA MAKPOMKOHOMHYECKa KOHKYPEHTOCIO-
COBHOCT) UKOHOMUYECKa epeKmuU8HOCM ce U3MepBa ype3 oKa3aTesuTe, FPyNUpaHy B
noj$akTopy HalMOHA/JHA MKOHOMHKA, MEeXAyHapoJHa TBbProBUs, MeXIyHapOJHU
WHBECTUIMH, 3aeTOCT U [[€HU; BTOpATa rpyna nokasarenau (pakrop) npasumescmse-
Ha ehekmusHOCM BKJIIOYBA MOKa3aTe/JUTe B NOoAPAKTOPU MyOIUYHU GUHAHCH, Puc-
KaJIHa MOJIMTHKA, MTHCTUTYIIMOHA/HA paMKa, OM3HEC 3aKOHOIaTeJICTBO U 00IleCTBEHA
paMKa; TpeTaTa rpyna nokasaresu (TpeTUAT ¢akTop) 6usHec ehekmugHocm ce U3-
MepBa Ype3 MoKasaTeJuTe 3a NoAGaKTOPH TPOU3BOAUTENHOCT U ePEKTUBHOCT, TPY-
Jl0B Nazap, GUHAHCH, yIPaBJEeHCKH NMPAKTUKH, OTHOLIEHHE U LIeHHOCTH; YeTBbpTaTa
rpymna nokasaTesu (4eTBBPTUAT aKTOP) uHPpacmpykmypa ce onpesess oT CbCTosI-
HUEeTO Ha ChOTBETHATA CTpPaHa I0 N0Ka3aTeUTe, BKJIIYEHHU B oZdaKkTopy 6a3ucHa
HH}PACTPYKTYpa, TEXHOJOTUYHA UHPPACTPYKTYpPa, HAYYHA U U3CJIE[0OBATEJICKA UH-
dpacTpyKTypa, 34paBeonasBaHe U OKOJIHA cpeJia U obpa3oBaHue. bbarapus durypu-
pa B ['oAMIIHUKA OT roAWHATA NpeAu NpuchbeAuHsABaHeTo M KbM EC - 2006, kato
TOBa € eJVHCTBEHOTO MalllabHO MepHUOJUYHO H3C/e/BaHE HAa KOHKYPEHTOCINOCO6-
HOCTTa, B KOETO NPUCHCTBAT JJAHHHU 32 CTPAHATa HU U 32 EBPONENCKUTE U NAPTHBOPHU

npes3 feJjsivd nepruo Ha €eBpo4JieHCTBOTO.

JlaHHUTE 3a KJlacUpaHeTO Ha Bbjrapus npe3 roJjUHUTE HENOCPEACTBEHO MPEJH,
Ha W cJeJi caMoTo mpuchkenuHsaBaHe KM EC (croTBeTHO 2006, 2007 1 2008 1.),
rofiMHaTa NnpeJd HaCThIBAaHETO HA CHUJIHUS MKOHOMUYECKU LIOK, IpeJU3BUKAH OT

naHgemusita ot COVID-19 2019 r., u 2024 r. ca npeacTaBeHH B TaoJ1. 1.
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Memodosozus

['oUUIHUKBT Ha CBETOBHATA KOHKYPEHTOCHOCOOHOCT He MpeJIBMK/AA U3BEXKJAHETO
Ha OT/IeJIHA Ol|eHKaA 3a Bceku oT 20-Te noAdaKTopa, BKJIYEHU B CbCTaBa HA YETUPU-
Te OCHOBHM (aKTOpa, OKa3Ballld Bb3/EHCTBUE BBPXY KOHKYPEHTOCIHOCOGHOCTTA. B
HEero e MpeJiCTAaBeHO CaMO OTHOCUTEJNHOTO MSCTO Ha CTPAHUTE MO OTAEJHUTE MOJ-
¢daKTopu CHpsiMO BKJIFOUEHUTE B U3CJIeIBAHETO KOHKYPEHTHU GU3HEC JeCTUHAIUU
(WCY, IMD, Factor Rankings, Sub-Factor Rankings). [Ipe3 oTesnHUTe roAUHY, B KOUTO
Bbarapusi ydyactsa B KJIaCUpaHeTO, OPOSAT Ha JAbPKaBUTE, C KOUTO TSI € CPaBHSIBAHA,
ce nnpoMeHs. [1o Ta3u mpuYMHa, 3a Jja ce MOJIyYH ChIIOCTAaBUMOCT Ha JAHHUTE, CJeBa
Jla 6'b/le IOCOYEHO OMHOCUMEAHOMO MSICMO HAa CTPAHATa CPeJi OCTAaHATUTE JbPXKaBU.
ToBa MoXxe fa 6'b/le TOCTUTHATO Ype3 NMpeTeryisiHeE Ha CbOTBETHOTO MSICTO, HA KOETO
ce Hamupa bbarapus 3a onpegesieH noadpakTop ¢ 06U 6PON CTPAHHU, BKJIKYEHU B
KJlacallusATa 32 CbOTBETHATa T'OJHMHA, U MOJYy4eHUAT pe3yJaTaT ce yMHOXHU 1o 100 u
Jla ce 3aKPBIrJIU J0 IsJI0 YUCIO0. Bb3MOXKHUTE MOJNYYEHH ,lIpeTerjieHd MecTa” ca ChC
croiHoCT oT 1 mo 100. Te3u rpaHunu ca 3agaZieHu opaau ¢akTa, ye X e MaKCHMaJI-
HUAT 6POH CTpaHU, KOUTO ca OGUJIM U3CIeIBAHU Npe3 MEPHO/IA, M aKO AajJieHa JbprKa-
Ba e KJIacMpaHa II'bpBa cpel X CTpaHH, TO HEHHOTO MPETETJIeHO MSCTO 110 3ajajieHaTa
MeTOJMKa He MOXe Jla 6'b/ie To-MaJKo OT 1. CbOTBETHO 3a BCAKA OT FOAUHHUTE, aKO
JaZieHa CTpaHa Mo HAKOW OT moAQaKTOpHUTe 3aeMa IOCJeAHA MO3UIUS WJIM Hal-
JIOLIOTO BB3MOXKHO KJIACUPaHe, TO HEHHOTO mpeTersieHo MscTto e 6bae 100. Ciemo-
BaTeJIHO KOJIKOTO € MO-HUCKa CTOHHOCTTA Ha T.Hap. NpeTerJieHo MsCTO, TOJIKOBa
€ Mo-A06pa OTHOCHTe/JIHaTa MO3UIMsI Ha CTPAaHAaTa COPSAMO OCTaHAJIUTE JbpKa-
BU 0 CbOTBETHHMA noAdakTop. B nociesHaTa KoJioHA ca U3BeJEHU PA3JIUKHUTE B
MpeTerJieHOTo MsICTO 3a nepuoja 2007-2024 r. 3a bbarapus B 061I0TO KJIacHpaHe 10
dakTopu ¥ nogdakTopu. KMEeHHO Te3U pa3/IMKU B IPETErJIEHOTO MSCTO Ha bbirapus
B 00ILIOTO KJIacUpaHe, KJIACUPAHETO Mo GAKTOpUTE U NOAPAKTOPUTE, ONpPeessiy
KOHKYPEHTOCIHOCOOHOCTTA, B 3aBUCUMOCT OT TOBA Ja/iM Ca MOJIOXKUTEJHH, WU ca
OTpHUILIATEJIHU IaBaT Bb3MOXKHOCT Jla Ce onpeJiesii nocokaTa (noo6peHue, BiolIiaBa-
He), a B 3aBUCUMOCT OT TEXHUs pa3Mep — U CTeleHTa (M0-ToJISIMO, ChII0TO, 10-MaJIKO)
Ha U3MEHEHUEeTO Ha KOHKYPEeHTOCNOCOGHOCTTA Ha Bbjrapus COpsiMo OCTaHaJIUTe
CTpaHM B KjacanusTa (He3aBUCUMO OT NPOMSIHATA Ha 001U 6POH A'bpKaBH, BKIIIO-
YeHU B U3CJeiBaHeTO Ha MeX/yHapo/JHUs UHCTUTYT 3a Pa3BUTHE HA YIPaBJIeHUETO
npe3 CbOTBETHATA rojuHa). lllo ce oTHacs 10 onpeseisHETO HA U3SMEHEHUETO Ipe3
Mepuojia Ha eBPOYJIEHCTBOTO B MSICTOTO Ha Bbjrapus cnpsiMo oCTaHAJIUTE YJIEHKU
Ha EC, KakTo U cIpsiMO CTpaHWUTe B MPOLEC Ha MPUCheAUHsSIBAHe, U3IM0J3BAaHETO HA
KaTeropusTa ,lIpeTerJieHo MsCTO" ¥ Ha pasJiMKaTa B IPeTEerJeHOTO MSICTO 3a IEPUO/T
He e He00X0/JUMO, JOCTAT'bYHU Ca aOCOIOTHUTE BEJIMUMHU Ha MecTaTa Ha CpaBHsIBa-

HUTE AbPKABU 3a CbOTBETHUTE T'OAHWHHU.
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Pe3yamamu om u3cs1edeaHemo u u3eodu

1. KoHKypeHTOCOCOOHOCTTA e cCpaBHUTeJHA KaTeropusi (Anresios, 2005) u e Hop-
MaJIHO TS Jia ce U3MepBa CIIPSIMO APYTH CTPAHHU — B CJy4as aBTopuTe Ha ['oguIHKKa
HM3PUYHO CIIOMEHABAT, Ye JAbPXKABUTE, YUUTO N10KA3ATEIHN ca O6EKT Ha OLleHKA U aHa-
JIN3, ce U36UpaT 8 Ceomeemcmaue ¢ msixHama cmeneH Ha 8/UsIHUE 8BPXy C8emosHama
ukoHomuka (WCY, IMD, Methodology and Principles of Analysis). B Ta3u Bpb3ka ca-
MOTO BKJIIOYBaHE HAa OTHOCHUTEJIHO HeroJisiMaTta 1o pa3mep (o gaHHu Ha MB® mect-
JleceT U cegMa B cBeTa 3a 2024 r.) 6'bJrapcka MKOHOMHKA CpeJi CTpaHUTEe C Hail-
CEpUO3HO BJIHSHUE BBPXY IVI06ATHOTO CTOIMAHCTBO CaMo IO cebe CH e MPO6UB, KaTo
OCHOBHATa NPUYMHA 3a TOBA € NPUCheJUHSIBAHETO HU K'bM IPOTrPECHBHUS HKOHOMMU-
yeckH 610k Ha EC (oT AbpkaBUTe 4/IeHKH eIMHCTBeHO MajTa He uUrypupa B U3cief-
BaHeTO Ha Mex/JlyHapoJHUs UHCTUTYT 3a Pa3BUTHe Ha ynpaBjeHueTo). OT roguHaTa
npeau NpucbeJUHABaHeTO bbirapus e BK/AIOYeHa B M3c/e/BaHeTO Ha ['OAMIIHUKA,
KaTo IpeTerjeHUTe MeCTa Ha CTpaHaTa HU B KJacalusaTa B FOJAUHUTE HA NPUCHEU-
HfIBaHEeTO, NpeJJKOBUAHATA FOJIMHA U B MOCJAELHOTO U3CJe/BaHe Ca, KaKTO CJe/Ba:
2006 r. - 77; 2007 r. - 75; 2008 r. - 71; 2019 r. - 76; 2024 r. - 87. [IpaBu Bueyar.Je-
HUe, 4e B TOAMHUTE NIPeJiy, 10 BpeMe Ha U cJieJ| IPUCheJUHABAaHeTO Ha CTpaHaTa HU
kbM OOGIHOCTTA A0 npejkoBUgHaTa 2019 . M0 TOBa AOKOJIKO YCHEUIHO HallMOHAJ-
HaTa NOJMTUKO-UKOHOMHUYECKA Cpefia MO bpiKa KOHKYPEHTOCIOCOGHOCTTA Ha MECT-
HUTe GUDPMHU, TS e Cpej IbPBUTE % OT A'bpXKaBUTe, BK/JIOYEHU B KjacauusaTa. [lo-
HacTosleM B Kjacauusta oT 2024 r. cTpaHaTa HU e cpeJ, NocJeJHAaTa YETBBPT B
KJIaCHpaHEeTO, 3aeMailKu He3aBUAHOTO 58-M0 MsCTO OT 67 Jbp:KaBH, KaTO MO3U-
LMSATa M [10 Ka4eCTBO Ha CpeZaTa OT rJieJHa TOYKa Ha CTUMYJIUTE, KOSITO TS Ch3/a-
Ba 32 OBUIIABaHe HA pUpMeHATa KOHKYPEHTOCIOCOOHOCT, ce Bjomana ¢ Hax 1/10
CIpsIMO TOJAMHUTE Ha NpUcbeJuHsABaHeTO HU KbM EC. U1u oTHOCHTENIHO Hal-061110
ce HabJI0JaBa BJIOIIaBaHe Ha NapaMeTpUTe Ha cpefaTa B bbjarapus oT riepHa
TOYKA Ha KOHKYPEHTOCHOCOGHOCTTA CHPSMO CTPAaHUTE, BKJAKYEHU B KJaacalusaTa —
B CpaBHeHMe C F'OJAMHUTe Ha NpucbeAnHsABaHeTo HU kbM EC 0 npeau nanjeMusaTa
ot COVID-19.

2. Ilpes nepuoga o 2019 r. - npegu npucbeguHaBadeTo KbM EC, B rognHaTa Ha
NPUCBHESUHSABAHETO U CJie]| HETO, KaKTO U B caMaTa npeanaHgeMuyda 2019 r. bba-
rapus e cje/iBaHa B KJacalUsiTa OT YeTUPH U NoBeye ceraliHy 4ieHKU Ha EC, kaTo
3a 2006 r. (koraTo cTpaHaTa HU BJIM3a 3a II'bPBA rOJMHA B KjacalusTa Ha 47-Mo
MsCTO OT 0610 61 AbpxKaBU) TOBA ca 4ieHyBaluTe ToraBa Mranus (56-Ta mo3u-
uus) u [osnma (58-Mo MSICTO) U CTPAHUTE, HA KOUTO NPEJCTOU MPUCHEAUHABAHE —
PymbHus (57) u XbpBaTuda (59); npe3 2007 r. cien bbarapus (41) ca Utanus (42),
Pymbuus (44) u [lonma (52), kakto U XbpBaTtus (53) - HA KOSITO NMPEACTOU Ja ce
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npucbeguHu KbM EC, a npe3 2019 r. cien bbarapus (48) no oneHKa Ha Ka4eCTBOTO
Ha cpejaTa OT IJlefiHa TOYKAa Ha KOHKypeHTOCnoco6HocTTa ca PymbHus (49), Cro-
Bakus (53), 'bpuus (58) u XbvpBaTus (60). B roguHaTa HenocpeJCTBEHO CJief, IpU-
cbeguHsaBaHeTo HU kbM EC (2008 r.), koraTo 3aemame 39-ta no3unus oT 55 Abp-
’KaBH, CJIeJl CTpaHaTa HU B KJacalusTa N0 MAaKpPOMKOHOMHYECKA KOHKYPEHTOCIO-
COOHOCT ca MeT oT ceraliHuTe 4ieHKU Ha EC - ['bprus (42), [Mosma (44), PymbHUsA
(45), Utanusa (46) u XvpBaTus (49).

CenmeMHazeceT TOAUHM CJie[, HAYaJOTO Ha eBpO4YJeHCTBOTO, npe3 2024 r. no cno-
co6HOCmMma Ha HAYUOHA/IHAMA NOAUMUKO-UKOHOMUYecka cpeda da noddepica 8sm-
pewHama u mMexcdyHapooHama KOHKypeHmocnoco6HoCm Ha gupmume, ocsujecmsssa-
wu cmonaHcka deliHocm, bbarapusa c o61a oneHka oT 47,35 (npu MakcumaJsiHa 100 3a
IbpBaTa CTPaHA B KJacalusTa) ce HapexzJa mpejmnocjeiHa cpej Abp:KaBUTeE -
yjaeHkM Ha EC, Ha 58-Ma no3unus ot 67 cTpaHU, KATO €IUHCTBEHA OT YJIEHKUTE Ha
O61mHOCTTa HEMocpeACTBEHO cief Hes e CioBakus — Ha 59-To MsSICTO C HE3HAYUTEJNHO
M0-HUCKA olleHKa (46,94). Uau cnpsiMo ocTaHa/IMTe JbpKaBu — 4ieHKU Ha EC, ciep
2019 r. bparapusd e naZiHaj1a B KJacalMsiTa ¢ TpY UJIM YeTUPH no3unuu. Heio nose-
Ye, IpU NpUCheAMHSABaHeTO KbM EC cTpaHaTa HU e 1mo-6J1M30 10 IPEBb3X0XKAAIIUTE 5
10 Ka4yecTBO Ha CpeJlaTa B KOHTEKCTa Ha KOHKYPEHTOCIOCOOHOCTTA JbP)KaBH YJIeH-
KU, a pa3CcTosIHUEeTO Ha bbarapus Ao mo-3Jje NpeAcTaBAIUTE ce OT Hes JbpiKaBU
YJIEHKM e Mo-roJisimMo. [lo-s01o0To npeAcTaBsiHe NoHAaCTosALEeM Ha bbarapus cnpsmo
ocTaHaauTe wieHkd Ha EC oT roguHuTe npeay, no BpeMe Ha U cJefi IpUCheJUHsBa-
HETO e 0CO6eHO 00e3MOKOMTEJHO B KOHTEKCTa Ha LesuTe Ha EC 3a mocTuraHe Ha
BUCOKAa KOHKYPEHTOCHOCOGHOCT, UMAaWKU MpeABUJ, Ye JbpXKaBUTe — YJEeHKH Ha
Cbl03a, Npe3 BCUYKUTE Te3U FOJAUHU 3all0YBaT OT TpeTa-lieTa NO3Ulus B KJacupaHe-
TO, KATO OCHOBHATA YacT OT TSX TPAJUIIMOHHO Npe3 LieJiks Nepuo/, Ha eBPOUJIEHCTBO
Ha Bbarapus ca cpes mbpBaTa N0JI0BUHA OT BCUYKUTE CTPAHU, BKJIKYEHU B KJjaca-
UUsATa Ha MexayHapoAHUs MHCTUTYT 3a Pa3BUTHE Ha ynpaBJeHUeTo, a bbiarapus
npes NoCJAeJHUTE TOAWHU € CpeJi MOCTAeJHUTE MECTa.

3. B kyacanusTa Ha MexyHapoJHHUSI UHCTUTYT 33 pa3BUTHe Ha yIpaBJeHUETO Qu-
rypvpa caMmo e/iHa J’bpXKaBa B mpoljec Ha npucbegunsaBaHe kbM EC - Typuus, kato
npe3 2024 r. T4 e ¢ no-4006pHu MoKa3aTesu M0 KauecTBO HA CpeJiaTa OT IJie/Ha TOYKa
Ha KOHKYPEHTOCIOCOGHOCTTA OT Bhirapus - 3aema 53-Ta mosuius c o61a oleHKa
52,39. CbBCceM pa3JIMYHO € MOJIOXKEHUETO B FOJIMHUTE Ha MPUCHEJUHSBAHETO HU K'bM
EC, korato MsICTOTO Ha HalllaTa CTpPaHa B OOIOTO MOJPEX/aHe e, KAKTO CjefBa: 3a
2006 r. - 47-mo0, 2007 r. - 41-Bo, 2008 r. - 39-T0, a Ha Typuusa cboTBeTHO npe3 2006
r. - 51-Bo, 2007 r. - 48-mo0, 2008 r. - 48-Mo0, unu gocra ciaen Hac. [lo-mo6pu ca ycio-
BUsTa Ha cpefaTa B bbiarapus cnopel Bb3MOXXHOCTUTE M J]a MO bpKa KOHKYpPEH-
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TOCIIOCOGHOCTTA HA MeCTHUTe GUPMU U B npeakoBuaHata 2019 r. oT AbpKkaBUTE B
npolec Ha NpUCbeJUHSABaHe, BKJIOYEHU B KJacallUsiTa, KOraTo CTpaHaTa HU 3aeMa
48-ma nosunus B 061[0TO KjaacupaHe, a Typuus — 51-Ba. Uiu cbriacHo uscieBaHe-
TO Ha MeXx/yHapoAHUS UHCTUTYT 3a pa3BUTHE Ha YNPaBJEHUETO CTpaHaTa HU IO-
HaCTOSIILIEM € C I10-JIOIIU YCI0BUS Ha CpejiaTa OT IJie[jHa TOYKa Ha Bb3MOXXHOCTUTE 3a
nojJ’bp:kaHe Ha GUpMeHaTa KOHKYPEHTOCIIOCOOHOCT OT A'bp:KaBU B MpoOlec Ha NMpHU-
CbeJIMHSIBaHEe — aCIleKT, 10 KOUTO Bbjrapus ru e npepb3xoxjasa Npyu NpUCbeuHs-
BaHeTo cu KbM EC, kakTo ¥ npeau navgemusita ot COVID-19.

4. Ha paBHu1lle paKTOp pe3y/JTaTUTe OT U3CJeJBaHeTO Ha MexJyHapoAHUs UHC-
TUTYT 3a pa3BUTHe Ha YNpaBJeHUETO [0KA3BaT, Ye B FOJUHUTE NpeJu U CleJ, eB-
pPOYJIEHCTBOTO /10 JHEIHa JaTa TPaJAULMOHHO Hal-JI0IIo e NpeACTaBIHETO Ha CTpa-
HaTa HU N0 $paKTopa 6u3Hec epeKTUBHOCT, KATO 0COOGEHO NMPOGJIeMEH 3a MO bpKa-
HeTo Ha $UpMeHATa KOHKYPEeHTOCNOCOOGHOCT B Bbirapus ce odyepraBa GakToOpbT
HHpacTpyKTypa. M ako Jompeau maHzeMusiTa MpaBUTeCTBeHaTa ePeKTUBHOCT €
MpeBb3X0XK/Aala UKOHOMUYecKaTa epeKTUBHOCT U ApyruTe JBa ¢pakTopa Ha cpesaTa,
B'b3/ledCTBALM BbPXY KOHKYPEHTOCIIOCOGHOCTTA, TO CJeJ NaHJeMHUATA U TOHACTOsI-
meM GpaKTOpUTe Ha NpaBUTeJICTBeHAaTa ePeKTUBHOCT OTCTBIIBAT Ha Te3W Ha UKOHO-
MuyeckaTta. KinacupaneTo Ha Bbirapus no ¢gakropy, cioco6cTBaLiy KOHKYPEHTOCIO-
cobHOCTTa, pe3 2004 T. e, KaKTO CJeJiBa: TO € Hal-A06p0 10 MKOHOMHUYecKa edek-
TUBHOCT, CJe/iBaHa OT IpaBUTe/CTBeHaTa ePpeKTUBHOCT, UHPPACTPYKTypaTa, KaTo
Hal-npo6yieMHa ocTaBa 6u3Hec epeKTUBHOCTTA. lllo ce oTHacs A0 NpoMeHHTe B KJa-
cupaHeTo Ha bbirapus no ¢akropuTe 3a nepuoja OT roAUHATA Ha NMPUCHEJHUHSABA-
HeTo HU KbM EC 70 fHewHa JjaTa (ToBa e mMpefCTaBeHO B MOCJeJHATa KOJIOHA Ha
TabJ. 1 ype3 pas/jUKUTe B peTerJeHUTe MeCTa Ha CTpaHaTa HU 3a OTAeJHUTe dak-
Topu npe3 2007 u 2024 r.), ce HabJ/0[aBa MO-JIOIO NPeJCTaBsIHE 110 TPU OT PaKTo-
puTe, ompejeslil KOHKYPEHTOCIHOCOOHOCTTAa - MpaBUTeJICTBeHa e(peKTHBHOCT,
MHPPACTPYKTYypa U UKOHOMHYecKa epeKTUBHOCT, KaTo Npe3 [epro/ia Ha 4JeHCTBOTO
B EC Hali-cu/IHO e BJIOIIaBaHETO B NMPeACTAaBAHETO HU OT IJIeJjHa TOYKa Ha yCJIo-
BUATA Ha cpejaTa, NoAAbpKamy GpupMeHaTa KOHKYPEHTOCIOCOGHOCT MO0 mpa-
BUTeJICTBeHA epeKTUBHOCT. EAMHCTBEeHUAT PaKTOp, IPU KOITO ce HaGIw0AaBa
noAo6peHre B KJjIacupaHeTo Ha Bowiarapus cnpsaMo ocTtaHa/iuTe Abp KaBH,
BKJIIOYEHHU B U3CJIeABaHETO, MaKap M He3HAYMTE/IHO 0 CBOA pa3Mep (B paMKu-
Te Ha CTAaTUCTHUYeCcKaTa rpelnika - eJJHO IpeTerjieHo MACTo), e GaKTopbT GU3HeC
edeKTHUBHOCT. WM UMa He3HauYUTeJIHO NoJo6peHre eJUHCTBEHO U caMo 10 $aKTo-
pa, M0 KOMTO BUHATU CTpPaHaTa HHU ce NpeACTaBs Hal-J0Lo B U3C/1e[BaHeTO U OTHO-
CUTEeJIHO Hall-MaJIKo 3aBHUCH OT YCUJMATA Ha NMy6JUYHOTO yIpaBJieHHe, 3 UMEHHO
6u3Hec eGpeKTHBHOCTTA.
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5. Ha paBHuie noadakrop npes 2024 r. Hal-A06po e NpeAcTaBAHETO HA CTpaHaTa
no nojdaxktopuTe 1eHu (0T GaKTop UKOHOMUYECKA ePEeKTUBHOCT — 9-Ta MMO3ULUSA OT
67 nbpkaBu), puckasiHa MoauTUKa (0T paKTop NpaBUTECTBEHA ePEKTUBHOCT — 24-Ta
NO3ULHUS) U MEXIYHapoJHa Tbprobus (0T ¢akTOp UKOHOMHUYeCKA ePEeKTUBHOCT —
28-Ma no3u1us), KaTo eJUHCTBEHO M0 Te3u Tpu nojdpakropa bbiarapus e npeau 43-to
MSICTO OT 06110 67 cTpaHu (cpen mbpBUTe 60% OT JbpKaBUTe, BKAOYEHH B KJaca-
nuaTa). [lo Bcuuku octaHanu 17 noadakTopa, febUHUpPAIU CpefiaTa OT TJie/[HA TOY-
Ka Ha Bb3MOXXHOCTHTE 3a MOJAJbpKaHe Ha BHCOKAa KOHKYypeHTOCHoco6HOCT, bbJra-
pud e B nocaegHute 36% ot 67 AbpxkaBu B KjaacauuaTa 3a 2024 r. Haii-somwo e kna-
cupaHeTo (cief 60-Ta mo3unusa OT 06LI0 67 CTpaHH) CbOTBETHO MO NoJjdaKTopUTe
TpyJOB Nasap (nociegHa 67-Ma), OTHOLIeHHe U LIeHHOCTH (64-Ta) W ymnpaBJjeHCKU
MpakTHKH (61-Ba) oT ¢paKTopa 6U3HeC epeKTUBHOCT; 6a3ucHA UHPpacTpyKTypa (65-
Ta) oT pakTOp MHPPACTPYKTYpa U OU3HEC 3aKOHOAATEJICTBO (62-pa) oT pakTop mpa-
BUTeJICTBeHA e(PeKTHUBHOCT.

[IpaBu BIleyaT/ieHue, Ye noJdaKTOpPUTE, 10 KOUTO CTpaHaTa HU e UMaJia Hal-706po
npeJcTaBsiHe B TOJUMHUTE NPU NpUcherUHsABaHeTo KbM EC 0 feH fAHelleH, ca guc-
KQ/IHA noAuUmuKa u mMexcdyHapooHa mepaosus (Ipu TAX JO6GpUTe OT IJe/Ha TOYKa Ha
KOHKYPEHTOCIIOCOGHOCTTa NapaMeTpU Ce ONpejesAT OT PUCKaJHATa JUCLUIVIMHA,
HaJlaraHa HU OT BaJIyTHUSA 60pJ, KaKTO U OT TOBA, Ye HalllUTe peryjaluy B 06sacTTa
Ha TBPrOBHUATA Ce ONpeJesaT OT 3aJb/DKEHHUEeTO HU Jia IpUJiaraMe NporpecuBHaTa U
nubepanHa O6ma ThproBcka nosutuka Ha EC u cBo6oauTe Ha O6mus nasap). B ro-
JUHUTe NpeJy, N0 BpeMe U cJieJ, NpucbefnHsABaHeTo KbM EC Bbarapua e umana
MHOTO JJ06pO NMpeJcTaBsiHe 10 [T0Ka3aTeJuTe 3a MeXdyHapoOHU UHeecmuyuu — Moj-
daxTop, Npu KOUTO Beve ce HA6GJIIOJAaBa CEPUO3HO BJIOIIABAHE B IIpe/NaHAeMHUYHaTa
2019 r., a noHacCTOsIIEM CTpaHaTa e cpeJ, MocjJeHUTe B obuiaTa kiaacanus. CbloTo
ce CIy4yBa U C KJacMpaHeTO HHU Mo nojdakTopa nybau4HU uUHAHCU, IO KOUTO cMe
cpes mbpBUTe 10 ABpKaBU B OOLIOTO KJacHUpaHe B FOAWHUTE NpeAu, Mo BpeMe U
cJief npyucbeaMHsABaHeToO, cpe nbpBUTe 20 npe3 2019 r., a npe3 2024 r. cMe Ha 43-Ta
no3unus ot 67 crpanu. lllo ce oTHacs Ao nojgdakTopa yeHu, Mo KOUTO e Hal-A06pOTO
HU npefcTaBsHe npe3 2024 r., kjacupaHeTo Ha Bbbarapusi ce nofo6psiBa efjBa KbM
npegkoBuaHaTta 2019 r., a B TOAUHUTE NpPeAH, IO BpEME U CJie[, IPUCheJUHABAHETO
kbM EC e cpes BTOpaTa M0JIOBMHA Ha CTPaHUTE B KJacallUsATa 10 TO3U MoAdaKTop.
[Ipes nesns nepuoj Ha eBpPOYIEHCTBOTO bbirapus e MMana efHO OT HaW-JIOIIHUTE
npe/CcTaBAHUA U e OUJIa cpeJ| MOC/AeHUTe CTPAHU B KjacauusaTa 1no noadaktop yn-
passeHcku noaumuku (oT ¢akTop 6usHec epektuBHOCT). lllo ce oTHacs 1o mpydosus
nasap, napaMeTpUTe My OT IJIefiHa TOYKA Ha KOHKYPEHTOCIIOCOGHOCTTA ce BJoIlaBaT
ot 2008 r. Hacam, kaTo npe3 2024 r. bbarapus e Ha nocieaHa nosuius. Kato ocobe-
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HO NPo6JIeMHU Ipe3 LesIUs eproJ, Ha eBpoYJIeHCTBOTO 3a HallaTa CTpaHa ce ouep-
TaBaT U 6asucHama uHgpacmpykmypa U 6usHec 3aKoHOdamescmeomo, KOUTO ce Xa-
paKTepU3UpaT C Olle MO-TOJSIMO U30CTaBaHE CIPSMO OCTaHAJIUTE JbpXaBU INpe3
NOCJeJHUTE FOJMHU.

3a bparapus uMa nojo6peHre COPsIMO OCTaHAJIMTE CTPAHU, BKJIIOUYEHH B KJaca-
LUATA, Ipe3 Nepuoja Ha eBpOUJIeHCTBOTO (IIPU CpaBHEHME Ha NIpeTerJeHUuTe MecTa
Ha cTpaHaTa Hu npe3 2007 u 2024 r., BX. ocjae/jHa KoJIoHa OT TabJ. 1), camo o 7
oT ob6uo 20-te nmojdakTopa, KaTo HaW-roJisiMO € nojobpeHUeTo Mo noAdakTop
YeHu, caellBaH OT ucka/qHa noaumuka, GuHaHcu, npouzgodumeaHocm u egekmus-
HOCM, HAYUOHA/IHA UKOHOMUKA, yNPAs/AeHCKU NPAKMUKU U HAY4YHA U U3C1e008amesicKa
uH@pacmpykmypa. 3a BCHYKH ocTaHaud 2/3 oT noAdaKkTopUTe UMa BjoLIaBaHe Ha
NpejAcCTaBsiHeTO Ha bbJjrapus crnpsMo ocTaHaJWTe JbpKaBU B KJacalusaTa Ipe3
nepuoga 2007-2024 r. [logdakTopuTe, 3a KOUTO UMA HAU-TOJIIMO BJIOIIABaHE OT
npUucbeAuHsiBaHeTO Ha bbarapus kbM EC 10 AHec, ca mexcdyHapodHU uHeecmuyuu,
ny6auvHu gouHamcu, mpydos nazap v obwecmseeHd pamMKa.

3akiIroueHue

Bparapus ce npucbeauuasa KbM EC ¢ HacTpnBaHeTo Ha 2007 r., KaTo TOBa € OCHOB-
HaTa NPUYMHA 332 BKJIIOYBAHETO M B pejHlla MeX/JYHapOAHU NepUOJUYHU CPaBHHU-
TeJIHM M3CJeJBaHUS Ha KOHKypeHTocnoco6HocTTa. OT Te3H NepUOAUYHU IIO-
MalllabHU U3Cc/eiBaHUS 32 PABHUILETO HA KOHKYPEHTOCIOCOOHOCT, B KOUTO QUIypHU-
pa cTpaHaTa HH, eJUHCTBEHOTO, KOeTO Ce 3alla3Ba Npe3 ljeJid Iepruo/, Ha eBpOoYJieH-
CTBOTO M, IIPYU TOBA C NOYTHU HENPOMeHEHA METO/L0JI0IUs, I03B0JIABAILA ChIIOCTABU-
MOCT Ha JlaHHHUTe, e ['OJUITHUKDBT HA CBETOBHATa KOHKYPEHTOCIOCOOGHOCT Ha Mex-
JyHapOJHUsI HHCTUTYT 3a pa3BUTHE Ha YIIpaBJIE€HUETO.

AHanu3bT Ha pe3ysITaTUTe 3a CTPaHaTa HU [Ipe3 roAUHUTe NpeJY, II0 BpeMe U CJlef
npucbenuHaBaHeTo KbM EC, npegnangemMuyHarta 2019 r. u npe3 2024 r. nokasBa
3HAYUTEJHO BJIOLIABaHe B INIpeJCTaBAHETO HU KAaKTO OOLIO — CIPSMO OCTAaHAIUTE
CTpaHy, BKJIIOYEHH B KJacalUsTa, TaKa U CIIPSIMO OCTAHAJIUTE JbPKaBH — YJIEHKHU Ha
EC, u cTpaHuTe B Ipoliec Ha NpUcbeAuHsABaHe KbM Cbio3a. [lo-somoTo npeacTaBsHe
€ KaKTO Ha paBHHUIle $aKTOpH, TaKa U HAa HUBO NMOJAPAKTOPU HAa KOHKYPEHTOCIOCO0-
HOCT - 32 TPU OT YeTUPUTe GAKTOPA, OIpee sy JOKOJKO YCIEIHO HAallMOHA/IHATA
MOJINTUKO-UKOHOMMYECKA CpeJia MOALbPKa KOHKYPEHTOCIIOCOGHOCTTA HA MECTHUTE
¢$upMHy, MMa BJIOLIABaHe HA IOKa3aTeJuTe (Hai-rossiMo 3a Nepuoja Ha eBPO4JIEHCTBO-
To 3a Bbarapus e BJyiomaBaHeTo Ha QakKTopa npasumescmeeHa ehekmusHocm), a
He3Ha4YUTEeJHO N0oJJ06peHre ce 0OTYUTA CaMo 3a e€JIUH, [IPYU TOBA Hal-NPO6JIEeMHUS 110
NPUHIMI U HAal-MaJIKO 3aBUCUM OT JIeHICTBUATA HAa My6GJMYHOTO ynpaBjeHre GaKTop
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(eauHCTBEHUAT QaKTOP, 3a KOUTO ce Hab/ogaBa nogo6penue ot 2007 o 2024 r. 3a
CTpaHaTa HHy, e 6usHec efhekmusHocmma). 1o ce kacae 10 nogdaKTopuTe Ha CPeaTa,
onpeziesild PaBHUIIETO HA pUpPMeHaTa KOHKYPEHTOCIHOCOGHOCT, OTKAaKTO BbJjra-
pus e mbjHonpaBeH 4ieH Ha EC cipsiMo ocTaHa/lUTe CTPaHU Ce OTYMTA BJOLIABaHe
no 2/3 OoT U3BeJIeHUTe ChIJIACHO METO0JIOTUATA HA MeX/[yHapoAHUs UHCTUTYT 3a
pa3BuTHe Ha ynpamJyienueto 20 noadakropa. [loadakTopuTe, 3a KOUTO UMa HaW-
roJISIMO BJIOIIABaHe OT MPUCheAUHsABaHeTO Ha bbarapus kvMm EC 0 gHec, ca medxncdy-
HapoOdHU uHeecmuyuu, ny6auvHU GuHaHcu, mpydos nasap u obujecmeeHa pamka. A Tesu,
3a KouTo Bbiarapus TpaJULUOHHO MMa HaW-Z06po mpejcTaBsiHe B TOAUMHUTE NpHU
npucbeauHsaBaHeTo KbM EC 10 AeH AHelleH, ca onpefessiuTe ce OT aHTaXKUMEHTHU-
Te Ha CTpPaHaTa, CBbpP3aHu ¢ MexAyHapoAHUs BasmyTeH GOH/ U C OGIIUTE MOJUTHKHU
Ha EC - guckasna noaumuka v mexcdyHapodHa mepzosus. 3a bbirapus npe3 nepuo-
Jla Ha eBpPOYJIEHCTBOTO HAW-TOJIAMO € MOJ00PEHHETO 10 NoAPAKTOPHUTE, ONpe/eis-
I KOHKYPEHTOCIIOCOBHOCTTA, YeHu, PUCKAIHA NoAumuka, (uHaHcu, npouseooume-
Hocm U egheKmu8HOCM, HAYUOHA/IHA UKOHOMUKQA, YNpAae/IeHCKU NPAKMUKU U HAYYHA U
uscaedosamesicka uHgpacmpykmypa.

ToBa BJIOIIEHO U HE3a/IOBOJIMTEHO ITPe/ICTAaBIHE HA CTPAHATa HU B KJIacallUUTe 10
KOHKYPEHTOCIIOCOOHOCT, BKJI. COIPSMO OCTaHaJIUTe AbpKaBH 4wieHKU Ha EC, u crpa-
HUTE B IpoIleCc Ha NpUChenHsABaHe KbM C'bI03a, U JOI'bJIHUTETHOTO U30CTaBaHe 110
paBHUIIE HA KOHKYPEHTOCIIOCOOHOCT Mpe3 MepHuoia Ha eBpOYJIEHCTBOTO, B KOHTEK-
CTa Ha JI0KJa/ia Ha Jlparu ¥ HOBOTO LiesienoJiarane Ha EC 3a HacTHraHe Ha OCHOBHUTE
KOHKYPEHTH 110 PaBHUIIE HA KOHKYPEeHTOCIOCOGHOCT € CeEpHo3eH npobJieM, 04aKBallj
HaMHUPAHETO HAa MOJAXOJSAIU PelIeHHs] OT BCUYKH 3aMHTEePecoBaHU CTPAaHU W HaW-
Beue OM3HECA, HAYYHOU3CJIEeI0OBATE/NCKATA OBLUIHOCT U MOJUTHYECKUS eNUT. bbira-
pHs He yCHsIBA Jla Ce BB3MOJI3BA OT 4ieHCTBOTO B EC U KOHKYpeHTOCHOCOGHOCTTa
0CTaBa OCHOBHO NpPE/IM3BUKATEJICTBO NpeJi PAa3BUTHUETO HA G'bJIrapCcKaTa UKOHOMHUKA.
CasnoTo cie/iBaHe HA eBPOTEHCKUTE MOJMTHUKHU CaMo 10 ce6e CU He e JJOCTaThb4yHo, a
3a MOCTHUTaHe Ha yCIellHa eBponelicka MHTerpanus U paBHUIIA, XxapakTepHH 3a Cbio-
33, € He0O6X0AMMO M3PAabOTBAHETO U MPUJIATAHETO HA UHAWBHU/YAJNHH ClenuPUIHU
camo 3a bbsrapus Mepku 3a noZjo6psiBaHe Ha cpejaTa 0 HAa4YWH, NOAKPEISI MOBU-
IIEHUEeTO Ha KOHKYPEHTOCIIOCOOHOCTTA HA MECTHUTE MPEINPUATHUS.

Koud kT Ha MHTepecn

ABTOpBT Jiek/1apupa Junca Ha KOHQPJIUKT Ha HHTEPECH.
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Abstract: When Bulgaria joined the EU, given the membership-related liberalization of
trade both within the Community and towards third countries, competitiveness was
defined as the main challenge for our country. In this regard, it is of particular interest to
trace whether or not Bulgaria's membership in the EU has led to higher competitiveness.
The main aim of the research paper is to present, in absolute and relative terms
(compared to the other EU member states and countries in the process of accession) the
state and the change in competitiveness level of our country at the macro level after the
accession to the EU. This is achieved by examining the state and change of macroeconomic
competitiveness in absolute and relative terms through the results in the most extensive
comparative study on competitiveness in which Bulgaria is periodically present
throughout the period of European membership, namely: the World Competitiveness
Yearbook of the International Institute for Management Development. Among the key
research findings, our country’s lagging position in the main international rankings and
unsatisfactory performance in terms of competitiveness compared to the other EU
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failed to benefit from EU membership and competitiveness remains a major challenge
for the development of the Bulgarian economy.
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Abstract: Compliance rules existed even before the earliest modern financial and banking
regulations. This paper aims to compare compliance systems in terms of the principles of
Islamic finance with those of conventional finance and to determine whether they can
exist “under one roof”. It focuses on the importance of Shari’'ah compliance in Islamic
corporate governance and the main body for its assurance - the Shari'ah Supervisory
board, which takes various shapes in different legal and regulatory systems. Using the
content analysis method, Shari’ah compliance among European Islamic banks (or Islamic
windows) was investigated and on this basis the conclusion was drawn that, with the
help of internal and external efforts, an effective framework for Shari’ah compliance can
be ensured even in traditional financial institutions. Such a framework is needed mostly
for the clarification of Shari'ah rules and norms in societies with a vested interest in
Islamic financial markets and products.
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Introduction

Islamic banking has entered into an increasing number of non-majority Muslim
countries. This upward trend should not be overlooked given the oil wealth of
majority Muslim countries. Indeed, Islamic financial markets in Gulf Cooperation
Countries (GCC) and Southeast Asia will continue to accumulate wealth, and that is
why Western nations should make ready different ways to attract international
investors. However, in spite of the last several years’ rapid financial growth, many
regulatory authorities and practitioners can not define the process by which Islamic
banks could be introduced into a conventional system.
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Islamic finance is based on “Shari’ah” principles established by rulings, known as
fatwas, of qualified Muslim scholars. Some of the issues covered by these rulings can
indeed be quite confusing, as a result of which the respective institutions often seek
the assistance of experts in this field. Such issues have led to a common practice
among Islamic banks to appoint their own boards of Shari’ah scholars.

Islamic banking relies on the support of regulatory authorities and legal provisions
to a greater extent than in traditional banking compliance with Shari’ah law being
paramount. To this end, Islamic banks have established robust corporate governance
structures to oversee compliance with Shari’ah principles (Bouheni & Ammi, 2015).

These guidelines should not favour the progress of Islamic financial operations nor
hinder their development; they should create prerequisites for the parallel existence
and even effective competition of both conventional and Islamic forms of banking.

However, this does not mean putting an equal sign between them. When regulating
Islamic banking institutions, regulators have to add over the existing traditional
regulation practices.

Separation of Conventional and Islamic Banking - Emergence of Islamic
Windows

According to Benaissa (2007), a regulator can determine how much can be divided
between Islamic and conventional banking. Regulatory practices all around the world
range from not allowing Islamic Financial Institutions (IFIs) to a fully Shari’ah-
compliant banking sector. In the middle is a dual framework which encourages the
development of Islamic banks by protecting them from their competition with
conventional analogues offering Islamic products. Whether using one form or another,
regulators must take into account the potential consequences this decision may have.

More and more, an effective structure called “Islamic windows” can be seen on the
financial landscape. The Islamic bank window is a department of a conventional bank
offering Islamic or Shari’ah-compatible financial products and services. In fact, the
interconnection goes in two directions: this form could introduce conventional finance
activities in Islamic markets or, by contrast, Islamic financial operations could be
established in non-Muslim markets, e.g,, in Europe. An Islamic bank window is valid
only if it complies with the requirements set by the AAOIFI, the Accounting and
Auditing Organization for Islamic Financial Institutions (Yaquby, 2005):

e Complete segregation of funds;
e Existence of a Shari’ah supervisory board (SSB);

e Management based fully on Islamic concepts;
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e Safeguarding of Muslim investors’ funds against negligence, trespass, and
fraud;

e Compliance with AAOIFI standards.

The bulk of Islamic countries’ regulators either do not favour the Islamic bank
window or impose the separation of Islamic from conventional banks for two main
reasons:

e to prevent the mixing of conventional and Islamic banking activities, which is
“impermissible” under Shari’ah principles (International Monetary Fund,
2017);

e to mitigate different regulatory frameworks, the result of which is referred to
as “regulatory arbitrage” risk (Hasan & Risfandy, 2021).

Despite the contradictions regarding these “windows”, Islamic banks could benefit
from the long-lived conservative operations of conventional banks. On the other hand,
Islamic windows could enhance the competition on Islamic banking markets, which
would reduce the cost of Islamic financial products. In addition, Islamic bank windows
may contribute to the financial inclusion of Islamic banking in Western or other non-
Muslim countries with a low demand for Islamic bank services (International
Monetary Fund, 2017). Ratnasari (2021) has also found that Islamic windows were
more efficient than full-fledged Islamic banks.

Islamic windows are more stable than fully Islamic banks because they rely on their
counterparts’ assets, operating in parallel under one roof with conventional banking
institutions (Salami & Adeyemi, 2015). However, they are reported separately with
their reports being consolidated within the main financial statements of parent banks.
These banks have committees or other similar structures, which will be discussed a
little later, that monitor the compliance of their operations with Shari’ah principles
(Abdul Majid et al., 2011b).

Islamic finance windows of conventional financial institutions have become a
notable trend as the Islamic finance industry continues to develop. With their wide-
ranging acceptance and increased visibility, Islamic finance windows play a crucial
role in expanding the availability of financial products and services compliant with
Shari’ah principles and rules. However, having Islamic finance windows (versus full-
fledged IFIs) results in additional risk factors for the Islamic finance industry as a
whole, due to potentially weak Shari’ah governance and / or compliance and certain
other risks unique to the windows model. It is of utmost importance to apply Shari’ah
governance principles to Islamic finance windows in a holistic manner to ensure that
their operations maintain integrity and Shari’ah compliance while fulfilling their
fiduciary responsibilities towards all stakeholders in a fair and transparent manner.
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Conventional vs Shari’ah Non-compliance Risk

Against this background, an attempt could be made to compare compliance systems in
terms of the principles of Islamic finance described above with those of the
conventional financial sector. Before that, a brief overview will be made of the
emergence and evolution of regulatory compliance functions practiced by financial
institutions. In its most general sense, compliance is the adherence to a pre-
established set of norms and rules regarding business conduct. It should be noted that
such practices existed even before the first modern financial and banking regulations.
In this respect, the prototype of such activities can be traced back to the dawn of
economic relations. The laws of King Hammurabi of Babylon (18th century BC)
prescribing norms of good conduct in trade, the scriptures of the major religions
(especially regarding interest), and the strict rules regarding the secrecy and quality
of crafts practiced by medieval guilds are but a few illustrations of rules and standards
of conduct resembling today's compliance (Valkanov, 2019).

In modern history, the emergence of practices with strict adherence to certain
standards in business can be dated back to the introduction of mass production in the
early 20th century. The resulting industrial and manufacturing corporations imposed
their own systems to provide internal institutional tools to ensure compliance. A
pioneer in this respect was the Toyota Motor Company, which in 1963 also formalised
specific compliance requirements within the scope of its updated quality policy within
the total-quality-management (TQM) framework. After the 1980s, compliance issues
gradually entered the banking sector. Specific preconditions for this were several
scandals related to improper securities transactions carried out by investment banks
in the USA (particularly Salomon Brothers, Inc. and Kidder, Peabody & Co.). This was
followed by the creation of specialised internal regulatory control units in both banks:
a prototype of the modern regulatory compliance units present in the structures of
any modern financial institution today. In 1993, again as a result of previous
misconduct, the Swiss Schweizerische Bankverein (SBV) introduced a comprehensive
compliance organisation.

These cases of misconduct have been accompanied by other major procurement
abuses and corporate scandals in the USA, leading to the creation of relevant
specialised legislation. An example in this regard is the US Foreign Corrupt Practices
Act (FCPA) of 1977, considered the first piece of legislation to institutionalise issues of
compliance. For example, after the famous Enron scandal, the Sarbanes-Oxley Act of
2002 introduced a number of requirements to increase financial transparency within
publicly-held companies. Alongside this, the introduction of standards for ethical
behaviour in large corporations and government institutions is gaining popularity.

In a European context, the UK was the first country to introduce a detailed corporate
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governance “code” and was also the first to include the “comply or explain” concept
with the Cadbury Report, which contained the framework for a new set of rules. The
code was fully launched in 1992 and has been copied in other national codes since.
Other major regulatory initiatives introducing corporate governance principles and
best practices for public companies are the French Vienot Report of 1995 (updated in
1999) and AFEP-MEDEF Code of 2023, the Spanish Olivencia Code of 1998 and Unified
Good Governance Code of 2006, the Italian Preda Code of 1999, the German Corporate
Governance Code of 2002, known as the Cromme Code, the Dutch Corporate
Governance Code (Tabaksblat Code) of 2003, etc.

As a general incentive for the introduction of such regulatory initiatives, one can
point to a number of cases of misconduct and significant corporate scandals involving
large public companies like Enron (2001) and Parmalat (2003). The discussion
remains why, despite the existence of such a regulatory framework, misconduct
continues among large public companies, such as the UK GlaxoSmithKline bribery
scandal of 2013 and Tesco Accounting Scandal of 2014, German Volkswagen
Dieselgate of 2015 and Wirecard fraud of 2020, and Switzerland’s Credit Suisse
collapse of 2023 - with numerous cases of illegal activities like money laundering, tax
evasion, and corporate espionage.

In evolutionary terms, six stages can be noted in the advent of compliance within the
operational activities of financial institutions. The introduction stage went from the
late 1980s to 1990s and mainly involved investment banks and the securities trading
units of large banking groups. Internal compliance units like these were usually
established in the aftermath of corporate scandals, fraud, and other misconduct. Prior
to that time, compliance activities were still treated as ancillary to those of business
ethics. These include professional ethical standards and codes of conduct,
whistleblowing systems, the articulation of corporate social responsibility values, etc.

The second stage covers the period after the end of the 1990s and the first years of
the new millennium. Compliance activities then entered the banking industry en
masse and ethical compliance became unified with the compliance sphere. The war
against terrorism also necessitated a fundamentally new look at the rules for
identifying the customers of financial institutions and monitoring their transactions.
Of key significance was the introduction of the United States’ Patriot Act (2001), on
the basis of which these policies became virtually mandatory both for domestic
financial institutions and for all those linked to the US financial system.

In the third stage, compliance left the banking segment and became part of the
structures of other financial institutions. There has been full integration of all anti-
money laundering (AML) / countering the financing of terrorism (CFT) activities into
the scope of compliance. The growing importance of money laundering issues and the
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active integration of the financial sector (mainly through the banking system) in the
various preventive initiatives have made compliance activities a key countermeasure
mechanism to be implemented through dedicated internal units within the structures
of financial institutions.

The fourth phase of compliance development included its regulatory institutionalisation
through the introduction of key national and international regulatory standards
formalising compliance as a stand-alone policy (US Sarbanes-Oxley Act of 2002; COSO
standards, 2004; BCBS, 2005; I0SCO, 2006). Alongside this, an understanding of the
importance of the compliance function was being formulated. At the organisational
level, the first compliance committees were formalised; where they did not exist,
compliance was positioned within risk or internal audit committees.

The fifth stage in the evolutionary development of compliance followed the global
financial crisis of 2007-2008. The numerous cases of misconduct observed during
that period, both at the individual and institutional level, prove that effective
compliance in the financial sector is an absolute necessity. The many instances of
various misconduct by financial institutions, followed by multi-billion-dollar fines and
compensation awards, attest to the critical need for effectively enforced compliance
policies within organisations.

The explosion of the latest technological innovations in informatics marks the sixth
stage in the evolution of financial compliance. After the emergence of FinTech, the
Regulatory Technology segment (RegTech) quickly stood out. The opportunity to
share regulatory expertise to some extent has relieved the regulatory burden borne by
the financial sector as a result of post-crisis regulatory changes. Technologies using
artificial intelligence, big data, and even blockchain also have found their application
in compliance practices.

In 2005, the Basel Committee on Banking Supervision published the paper Compliance
and the Compliance Function in Banks, in which compliance is seen as a top-level
activity that achieves its highest effectiveness within a corporate culture where the
board of directors and senior management meet standards of honesty and integrity
(BCBS, 2005: 7). Once more, compliance risk is defined as “the risk of legal or
regulatory sanctions, material financial loss, or loss to reputation a bank may suffer as
a result of its failure to comply with laws, regulations, rules, related self-regulatory
organisation standards, and codes of conduct applicable to its banking activities”
(ibid.). This broad definition implies moving compliance beyond its basic definition
solely with the purely normative context. What is more, it would be fair to say that
compliance is essentially a broad category (often illustrated as an “umbrella term”),
encompassing both regular activities and those outside the purely legal framework.

In this respect, the following illustrative systematisation of banking operational
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activities relevant to compliance can be given (Valkanov, 2019, pp. 141-148):
normative compliance activities; product compliance; AML (antimoney laundering)
and sanctions compliance activities; control activities; risk identification; reporting
activities; coordinating compliance activities; business and personal ethics;
technological activities.

On first reading, no parallel should be drawn between the Shari’ah-based principles
of Islamic finance and traditional compliance policies, insofar as the former are based
on canonically set principles and restrictions, while the latter facilitate the application
of formalised legal norms and business regulations. On a more detailed rereading,
however, more than one or two points of contact can be found that might serve for a
more thorough comparative analysis.

Adherence to formalised rules. In conventional compliance, their source can be
written laws but also uncodified practices (e.g. internal regulations or perceived self-
limitations within the financial institution itself). In Islamic finance, we again have a
codified source of legal rule, the Shari’ah, and also scholarly interpretations (fatwas?).

Institutional subordination. An example of such is the Basel Committee on Banking
Supervision's treatment of the compliance function mentioned above. Similar
definitions are given by other supranational institutions with quasi-regulatory status
(e.g., 10SCO). In Islamic finance, for its part, we can point to the AAOIFI and IFSB
standards as examples.

Ethical problems. Perhaps this is the most pronounced point of mutual contact.
Insofar as the foundation of Islamic finance rests entirely upon strictly defined norms
of conduct (avoidance of excessive risk, prohibition of charging interest, etc.), from the
perspective of conventional compliance, aspects relating to the principles of prudent
conduct based on codes of conduct and professional ethics can be pointed out.

Self-regulation. On the face of it, self-regulation and compliance are mutually exclusive
activities, especially against the backdrop of the major failure of self-regulatory practices
in the financial sphere in the context of the recent global financial crisis. However, the
implementation of effective compliance policies can also be a path to conscious self-
regulation?. From the perspective of Islamic financial norms, refracting the perception of

1 Fatwas are legal opinions or rulings based on the teachings of the Quran.

2 Self-aware regulation in finance is supported by Valkanov (2019). The aforementioned work supports the
compliance thesis as an enabler of more effective self-regulation based on internal, individual financial
institution-specific self-regulatory incentives and mechanisms. In this regard, the compliance function can
also be seen as a softening buffer between the extremes of full self-regulation and total external
regulation. Again, it is argued that conscious self-regulation acts as a preventive measure against the
burden of over-regulation and constitutes a foundation for achieving qualitative internal self-control
(Valkanov, 2019, pp. 219-221).
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risk and rate of return through the prism of a codified moral and ethical worldview is in
itself a justification for embedding a permanent functioning self-regulatory mechanism.

On the other hand, Shari’ah compliance means adherence to the rules arising from
the Quran (Holy Book), Sunnah (the traditions or known practices of the Prophet
Muhammad), Izma (Consensus, Qiyas (Analogy), and the decisions and conclusions of
experienced Islamic scholars. Shari’ah is essential for earning and keeping the
confidence and loyalty of stakeholders as well as society: thus, it is not by chance that
it has been defined by Sarker (2022) as “the backbone of Islamic banks”.

An Islamic bank or IFI is recognised as Shari’ah-compliant if only its activities meet
the Shari’ah pronouncements/resolutions issued by the respective Shari’ah boards.
Therefore Shari’ah compliance is not only set by another type of compliance
requirements but a philosophy of behaviour in an Islamic way. In countries whose
central bodies like the national Shari’ah board or council have the power to issue such
pronouncements/resolutions, IFIs must be compliant with them. These also have
binding legal effects on all the IFIs within the concerned jurisdiction. Non-compliance
will lead to voiding the underlying contracts of the Islamic bank or IFI and therefore to
loss (Sarker, 2022).

Lailiya (2024) defines Shari’ah Non-Compliance Risk (SNCR) as “a risk associated
with the inability or failure of Islamic financial institutions to comply with sharia
provisions” (Oz et al.,, 2016). This risk category can be a threat for Islamic financial
transactions and revenues (Mustapha et al.,, 2021) and even can cause the invalidation
of contracts designed to be in accordance with Shari’ah principles (Ginena, 2014).

Obviously, Islamic banks are exposed to a very special kind of risk: “Sharia non-
compliance risk distinguishes Islamic banks from traditional ones” (Che Azmi, 2021).
Shari’ah compliance is a category considered to have higher priority (IBD, 2018) in the
risk catalogue of Islamic banks. Shari’ah compliance across all products and services of
Fis as well as their functions, activities, processes, roles, and responsibilities is
essential (Alj, 2019).

This risk category is closely related to another: reputational risk. Investors and
depositors could easily withdraw their funds after losing trust or in light of any doubts
about their IFI’s Shari’ah -compliance reputation (Basiruddin & Ahmed, 2020).

Academic questions mark the significance of this risk, but researchers still want to
“dive deeper” so that all stakeholders, including managers, are aware of its
importance. Only in this way it can be effectively managed and minimised (Lailiya, &
Kusumaningtias, 2024).

Islamic banking customers continue to pose a major challenge to the industry by
asking a highly relevant question, i.e., is the bank labelled as an “Islamic bank” really
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Islamic? Consumers continue to have some level of scepticism towards the supposed
Shari’ah compliance of Islamic banking businesses. According to Volker Nienhaus
(2013, p. 40), the modern practice of Islamic banking is not fully embraced by all
Muslims.

The answer to this question has many dimensions: standardising Shari’ah
interpretations, forming primary markets of Islamic banks, establishing global Islamic
liquidity centres, adding breadth and depth to the range of Islamic banking products,
implementation of AAOIFI and IFSB Standards, strengthening the regulatory and legal
environment, etc. The Islamic financial industry has tried to take some actions, but
measuring Shari’ah non-compliance risk and defining the level of required capital to
mitigate or prevent this risk is still limited due to the lack of a standardised Shari’ah
risk rating model.

A bank based on Shari’ah ideology is expected to ensure, top-to-bottom and
beginning-to-end, compliance which includes its aims, activities, operations, and
management. Neglecting even a single stage of the Shari’ah compliance process could
endanger the reputation of an Islamic bank. The IFSB defines SNCR as the risk that
arises from an IFI's failure to comply with the Shari’ah rules and principles
determined by the Shari’ah board of the IFI or the relevant body in the territory in
which the IFI operates. Lack of good corporate governance, Shari’ah professionalism,
and adequate control mechanisms are the biggest threats to Shari’ah compliance in
Islamic banks. A study by Basituddin (2020) examines the link between corporate
governance mechanisms and SNCR. The empirical results show that those banks with
a smaller board and higher degree of independence are exposed to lessened Shari’ah
non-compliance risk. Additionally, it is concluded that frequency of Shari’ah board
meetings is negatively correlated with SNCR and banks with stable corporate
governance environments have reduced SNCR (Basiruddin & Ahmed, 2020).

If an IFI has an adequate good governance system and means of control, the SNCR
could be mitigated (Lailiya, 2024) because implementing Shari’ah governance can
encourage trust in Islamic banks (Rahman El-Junusi, 2009), increase their market
share (Rosestino & Kusumaningtias, 2022), and possibly be reflected in long-term
customer loyalty (El Junusi, 2012). Good Islamic corporate governance is the best way
to improve Shari’ah banking performance (Cahya & Kusumaningtias, 2020).

Oz et al. (2016 have categorised Shari’ah noncompliance risk as part of operational
risk under the Basel III framework. Many authors are of the view that Shari’ah non-
compliance is an additional dimension which is not comparable with the operational
risk of conventional banks and should be treated as an additional risk under Pillar II of
the Basel I1I framework (Ling et al., 2022).
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Therefore, SNCR is a serious issue to consider as it may affect the sustainability of
Islamic banks. The conscious implementation of Shari’ah governance is a good step in
this direction.

Shari’ah Corporate Governance

Conventional and Islamic governance systems firstly differ in ideology: key
stakeholders in the former are shareholders, while this circle is wider for the latter
and includes employees, partners, public institutions, society, etc. In other words, all
possible stakeholders could be included. There are ten different types of stakeholders
in Islamic financial institutions (IFIs): shareholders, boards of directors, Shari’ah
boards, managers, employees, current account holders, investment account holders,
partners through mudarabah and musharakah, regulators, and external auditors
(Hassan & Chowdhury, 2010) - all of whom operate within the economic, financial,
legal, and accounting systems as well as with banking associations. Moreover, Islamic
corporate governance guarantees the compliance of Islamic banks’ operations with
Shari’ah principles.

The critical importance of Shari’ah compliance in the Islamic corporate governance
framework is also evident in the IFSB’s “Guiding Principles on Shari’ah Governance
Systems for Institutions offering Islamic Financial Services”, whose main aim is the
harmonisation of Shari’ah governance structures and procedures across different
countries and legal systems. In this document, a Shari’ah governance system is defined
“as a set of institutional and organisational arrangements through which an institution
offering Islamic financial services ensures that there is effective independent
oversight of Shari’ah compliance in its activities”. According to the same document,
good Islamic corporate governance assumes: (1) a series of organisational
arrangements which combine effective IFI management with the interests of
stakeholders; (2) incentives for governance structures like a board of directors,
Shari’ah supervisory board, and management teams; and (3) compliance with Islamic
Shari’ah rules and principles.

From the beginning, IFIs have been developing without a clear legislative or
regulatory framework with enough legal force to even sanction them if necessary.
Doubt and misunderstanding surrounding their conceptualisation, and different
Islamic practices are an obstacle for organisations and regulatory authorities to take
meaningful initial steps for applying legislation and regulation. That is why many
countries have developed their own standards, making efforts at harmonising
practices through the Accounting and Auditing Organization for Islamic Financial
Institutions (AAOIFI), the Islamic Financial Services Board (IFSB), the International
Islamic Rating Agency (IIRA), the International Islamic Financial Market (IIFM), and
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the Liquidity Management Center (LMC).

Islamic Shari’ah governance (SG) principles emphasise clear corporate governance
(CG) standards and structures, transparency, reporting, and adherence to those
principles. No doubt, Islamic SG in banking provides a specific governance structure
apart from that of traditional CG with Shari’ah boards on the top and in compliance
with additional Shari’ah norms.

SG is as important for IFIs as traditional CG is for conventional financial institutions.
The most significant consequence could be damaged reputations and decreased
consumer trust in Islamic banks (Zada et al., 2017). Similar conclusions have been
made by Chapra and Ahmed (2002) and Hasan (2009). The lack of an effective
framework may cause Shari’‘ah compliance shocks, which will cause both financial as
well as non-financial losses. Therefore “the Shari’ah tone” must be set from the top,
flowing down the entire corporate leadership chain in all functions and operations of
the Islamic bank or window. As mentioned above, the IFSB (2009) has defined
Shari’ah governance as “a set of overall mechanisms by which IFIs assure Shari’ah
compliance from its beginning to the end”. Ginena and Hamid (2015) focus on SG’s
role in implementing Shari’ah principles throughout all organisational structures of
IFIs. The SG framework must include guidelines for internal bodies from middle and
operational management level.

Wardhany and Arshad (2012) also focus on a well-established SG framework and
infrastructure. When IFIs have adequate governance structures and coordination
between them, their Shari’ah compliance cannot be challenged. Hasan (2009) and
(Hidayah, 2014) assume that pre- and post- Shari’ah compliance increases the
trustworthiness, accountability, reliability, and credibility of IFIs.

According to the IFSB, Shari’ah governance must oversee compliance with the following:
(1) the issuance of proper Shari’ah fatwas; (2) bringing them to the attention of middle
and operational management; (3) an internal Shari'ah process of compliance; and (4) an
annual review of Shari’ah compliance.

As mentioned at length already, [FlIs have a specific corporate body called the Shari’ah
board alternatively, “Shari’'ah committee”, “Shari’ah supervisory board”, or “Shari’ah
advisory board” whose main responsibility is to ensure the Shari’ah compliance of all
their actions. Shari’ah compliance is a unique characteristic of IFIs and the main dividing
line between conventional and Islamic corporate governance. The board of directors
usually appoints three experienced scholars as members of the Shari’ah board, which
exercises its duties thanks to its right to issue fatwas. However, a more important issue
is the interpretation of fatwas, which is essential for providing clear and understandable
information to stakeholders, especially Islamic finance investors.
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The “Faces” of Shari’ah Boards in Different Legal Systems

It has been made obvious that Shari’ah governance practices in IFIs differ globally due to
the lack of a standardised regulative approach to Islamic banking and finance.

The concrete responsibilities and functions of Shari’ah boards as well as the legal
enforcement of their fatwas can be mainly understood within the respective
regulatory framework. Islamic banking development depends on the suggested
solutions of Shari’ah scholars to previously unknown problems. Therefore, there is no
one or best interpretation of such problems: their fatwas occur in the course of IFIs’

daily activities.

These issues put the following important questions in front of banks’ governance:
What are the minimum requirements for Shari’ah board members and their
independence?3 What innovation opportunities are being presented by Shari’ah boards?
What about competition with conventional banks? Standardised interpretations across

countries? These questions, however, still lack clear answers.

In their attempt to answer these questions, regulators have developed three methods:
the first is the regulation of Shari’‘ah boards. The regulator itself chooses Shari’ah board
scholars based on an assessment of their knowledge and competencies. This approach
allows banks’ boards the freedom to issue rulings while maintaining oversight. The
second approach is market-based regulation. Here, the task to develop methods and
standards falls on the shoulders of banks or other market participants. Regulators
should consider making Shari’ah ratings mandatory. The third approach is the
centralisation of Shari’ah board approvals, where a central Shari’ah board controls
Shari’ah standards (Benaissa et al.,, 2007) and guarantees permissibility from an Islamic
banking perspective.

Great care must be taken when regulators make compliance decisions so as not to
limit banks' innovative capabilities. In other words, the golden middle between
competition and innovation must be found.

There is no one regulatorily accepted model for Shari’ah governance systems (Di
Mauro, 2013). In the first group of Muslim countries, Shari’ah governance is seriously
regulated and a national Shari’ah body has to be established (Malaysia). In the second
group of more liberal Muslim countries, IFIs and their internal Shari’ah compliance

bodies have some degree of freedom. Finally, there are IFIs operating in non-Muslim

3 Independence is one of the most important AAOIFI standards regarding Shari’ah scholars who serve on
different boards because of their deficit.
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countries, whose legal systems are not interested in any aspect of Shari’ah corporate

governance.

In Muslim countries with an established regulatory system, the fatwas of Shari’ah
boards are usually regarded as legally binding. In Muslim countries with less robust or
not fully developed regulatory systems, the legal enforcement of rulings mainly depends
on the corporate governance provisions about Shari’ah boards’ activities and the
validity of their fatwas. Lastly, in the third category of mixed countries with both legal
systems functioning - state law and Shari’ah law - Islamic finance case studies are

subject to the secular courts’ assessment.

In such cases, there may be a conflict between the national legislation of a given
country and Shari’ah law. For example, a court in an EU member state may not consider
a financial transaction to be illegal, while it may on the other hand be contrary to
Shari’ah principles. It is unsurprising that regulations issued in these countries can
contradict Shari’ah law; thus, disputes are settled in such a way as to "force" the Islamic

bank into Shari’ah non-compliance.

Shari’ah supervisory boards, independent of their internal positioning within the
Islamic bank or externally, observe compliance with Islamic religious principles. Each
board is able to design, develop, and issue Shari’ah-compliant financial products and
instruments. The internal tasks of Shari’ah supervisory boards are supported by
reliable Islamic financial organisations such as the IFSB and the AAOIFI (Di Mauro et
al.,, 2013).

There are national, regional, and international organisations whose aim is to develop
guidelines for Shari’ah boards. These are envisaged to ensure Shari’ah compliance in
transactions but do not specify details about competent bodies. Shari’ah boards are
responsible for: ex-ante Shari’ah auditing through issuing fatwas; ex-post Shari’ah
auditing through verification of transactions with those fatwas; zakat calculations and
payments; and distribution of non-Shari’ah earnings, income, and expenses among
current account holders and investment account holders - the main two group
shareholders in an Islamic bank. Each Shari’ah board must also report on the Shari’ah
compliance of all its financial transactions (Ben Bouheni & Bellalah, 2012).

A Shari’ah supervisory board (SSB), also known as a Shari’ah committee (SC) or
Shari’ah advisory council (SAC), is an important organ in IFI corporate governance
(Clode, 2002). Abubakar (2022) states that though the type of Shari’ah committee is not
mandated, its role in monitoring IFIs’ Shari’ah compliance is always the same.

A key decision to be made is whether to establish a centralised SSB (in addition to
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SSBs at bank level) to oversee the Shari'ah governance framework within IFls. A
centralised SSB has the advantage of harmonising Shari’ah-rulings, reducing compliance
costs for IFIs. A centralised SSB could be set up by the regulator or, as they are
encouraged to do, IFIs can collectively establish such a board (Mejia, 2014).

Shari’ah boards can be established at the micro or macro level.

Shari’ah boards at the micro level have operational responsibilities in product
development and structuring activities, reviewing and approving tasks, issuing an
annual Shari’ah compliance certification, issuing fatwas, Shari’ah auditing (McMillen,
2006), ensuring the Shari’ah compliance of investment transactions like shares, equities,
and sukuk (Ayub, 2007), and zakat collection. In sum, the roles of a Shari’ah board could
be grouped into three main areas: fatwa issuance, supervision, and review (Dusuki,
2011, p. 709).

At the macro level, Shari’ah boards can be part of the central bank or at regulatory
authority level. Shari’ah boards at this level play significant regulatory roles and act as
the highest Shari’ah authority of IFIs (ibid.: 708). The regulatory authority provides
guidelines for IFIs, appoints institutional Shari’ah supervisory boards, and informs the
central bank about Shari’ah matters. At the micro level, there can be an internal Shari’ah

board, as in Islamic banks, or simply a Shari’ah advisory board.

Noordin and Kassim (2019) and Alam et al. (2021) have also classified Shari’ah
governance into three diversified types of models centralised, laissez-faire, and hybrid. In
the centralised structure, there is again a central Shari’ah supervisory board in the central
bank with similar responsibilities as those described in the previous classification. This
model is considered to be more stable and comprehensive compared to models in
Malaysia, Sudan, Brunei, Indonesia, and Iran. The “laissez-faire” or decentralised SG model
developed by individual SSBs of IFIs involves minimal regulator and market interference.
In this model, IFIs and their SSBs ensure Shari'ah compliance independently, which may
raise concerns about the quality of compliance, services, and fatwa resolutions due to
varying interpretations of Shari’ah principles*. IFIs in the hybrid structure (e.g., in the
UAE and Pakistan) are required to confirm their Shari’ah compliance and simultaneously
must report to a central regulatory body (Noordin & Kassim, 2019; Alam et al,, 2021).

Regulatory authorities rarely provide corporate governance frameworks especially

concerning Islamic banks. Some regulatory frameworks burden the board of directors

4 Typical for GCC countries like Saudi Arabia, Kuwait, and Qatar, as well as the UK, Germany, France, South
Korea, Hong Kong, and Japan.
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with additional Shari’ah compliance responsibility, since the board has the utmost
authority in advising on Shari’ah matters. According to Song and Oosthuizen (2014),
there are two possibilities: setting up a national/central Shari’‘ah board or setting up a

Shari’ah board in banks reporting to the central bank.

The relationship of this Shari’ah board with the central bank is an advisory one. A
Shari’ah board has to ensure coordination with the central bank and has the main
responsibility for the Shari’ah compliance, which usually transmits it through clear
guidelines to its senior management, who do the same and disseminate this information
to operational management. Middle and lower management levels, on the other side, are
supposed to ensure Shari’ah compliance in line with the guidance of the superior
Shari’ah board on the top level.

The next important question is to which governance authority the Shari’ah board
has to report. According to research by Song and Oosthuizen (2014), it could be the
board of directors of the bank, the general assembly of the bank, the top management
of the Islamic bank, the executive committee of the Islamic bank, or the bank itself.
Another challenge is whether or not the Shari’ah board is accountable to the IFI's
board of directors. In most cases, it seems that an advisory relationship exists
between the banks corporate governance body and the Shari’ah board in order to

ensure its independence.

Shari'ah scholars, who are very difficult to find and cultivate, contribute greatly
towards the effectiveness of the Shari’ah governance system. Shari’ah boards play a key
role in maintaining the reliability of IFls, which is achieved by following “collective jihad”

and the subsequently issued fatwas (Dusuki, 2011, p. 707).

Internally, Shari’ah compliance is usually conducted by Shari’ah auditors, which are
structures within the Islamic bank. In countries where Shari’ah law is the first legal
source (e.g., Iran, Pakistan, Saudi Arabia, and Sudan), including for banking and financial
legislation, an Islamic bank’s internal auditor has a statutory responsibility to ensure
Shari’ah compliance. In others, an Islamic bank has to arrange a Shari’ah auditor or

compliance officer, which must be approved by the bank supervisory authority.

The external auditing process in relation to Shari’ah compliance also depends on the
applicable legal framework. An Islamic bank’s external auditor has a statutory
responsibility to control Shari’ah compliance in countries where Shari’ah law is the
default source of all legislation. Where it is not, the Islamic bank’s external auditor has
no direct responsibility to assess or verify Shari’ah compliance by the Islamic bank.

Stable corporate governance systems are supported by appropriate arrangements
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with regulators and external companies for financial information services. What is more,
these public rating agencies could create a positive financial infrastructure for Shari’ah
compliance. Sufficient incentives should be found for these agencies which could
effectively oversee Islamic banking in accordance with Shari'ah principles. “Islamic
rating” has become an exclusive topic for such government-sponsored organisations as

the Malaysian Rating Corporation and the International Islamic Rating Agency.>

Standards for Shari’ah Supervisory Boards

There are numerous types of financial activities, but who in the end decides whether
those activities are Islamic or not? There are different standards in different countries.
There is no unique set of rules that can be used to check if a financial activity is
compliant. This may be surprising for non-Muslims, but it is a fact that there are more
than 1.5 billion Muslims and yet no single set of Shari’ah rules in the Islamic world.
Therefore, the absence of universal standards in the Islamic financial world is quite
normal.

An adequate legal and regulatory framework is instrumental for ensuring the
sustainable development of Islamic finance, according to Bedoui (2016). To
standardise Shari’ah norms, various organisations have been established to develop
international standards and guidelines.

The specialised international standard-setting agencies for Islamic finance are as
follows®:

1. IFSB (Islamic Financial Services Board);

2. AAOIFI (Accounting and Auditing Organization for Islamic Financial Institutions?);
3. IIFM (International Islamic Financial Market);

4. IILM (International Islamic Liquidity Management Corporation);

5. IIRA (Islamic International Rating Agency).

The standards of who of these international Shari’ah supervisory bodies (the AAOIFI

and IFSB) have been becoming more similar in recent years, and there is some slight

5 In addition to Shari’ah boards, most Islamic banks have established a Shari’ah review unit.

6 In most countries where Islamic banks are present, the conceptual regulatory framework of the Basel
Committee on Banking Supervision (BCBS) is the “default framework”.

7 The AAOIFI developed the Governance Standard for Islamic Financial Institutions (GSIFI), which provides
guidance on the definition, appointment, composition, and reporting of Shari’ah supervisory boards. When
we talk about Islamic windows standards, there is a special draft for them which shall be the same as
prescribed in the relevant AAOIFI standards for fully Islamic banks.
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overlap between them. Collaboration of the AAOIFI and IFSB with the IMF and World
Bank also helps establish unity in terms of standards. Nevertheless, it should be said
that both supervisory boards have no power to impose sanctions when any Islamic
institution does not follow those standards. There are many national- and
institutional-level boards who can decide whether a financial product is Islamic or not.
Transparency plays a crucial role in this case. Transparency attracts not only more
capital from the Islamic world but also helps to eliminate the criticism that Islamic

finance mimics conventional finance (Sekreter, 2021).

The Executive Board of the International Monetary Fund (IMF) approves the use of
the Core Principles for Islamic Finance Regulation (CPIFR), which were developed by
the Islamic Financial Services Board (IFSB) with the participation of the Basel

Committee Secretariat on banking supervision.

In addition, Basel III standards establishing new capital and liquidity requirements
for international banks have been announced, and the IFSB has produced updated
standards and guidance specifically for Islamic banks. However, until now, no
research has been undertaken on the implementation of the most recent publication,
Revised Capital Adequacy Standard for Institutions Offering Islamic Financial Services.
Based on the empirical literature of 23 papers published between 2013 and 2022,
Ling (2022) suggests that Basel III has had a major impact on the Islamic banking
sector's financial risk. It is recommended for future research to be undertaken to
investigate current Islamic banking trends and how Basel III could align with Shari’ah

standards.

Shari’ah Compliance in European Banks

The offer of European institutions is aimed not only at customers living in countries
where Islam is the dominant religion. It is often highlighted that Islamic financial
instruments are not exclusively addressed to Muslims but also others, both individual
and corporate clients (Pistrui & Fahed-Sreih, 2010; Masiukiewicz, 2014). Islamic
funds may also be attractive for retail and corporate investors. Transactions with such
instruments are safe, since they are based on assets and offer higher rates of return
than traditional deposits or government bonds. Due to the fact that the global
population of Muslims was set to grow up to 2.2 billion by 2020making up over one
third of the world population, further increased demand for Shari’ah-compliant

banking and investments should also be expected (Zielewski, 2017).

The emergence of Islamic financial institutions is not due to pressure by a European
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Muslim minority; rather, it is a consequence of strategies for financial markets
adopted by authorities which include the creation of global financial centres. In
addition, an infrastructural and educational supply network for such entities is being
developed. In the future, offerings from Islamic financial institutions will probably
also become more attractive for those customers who do not know much about and do
not follow Shari’ah law but wish to use services from more trustworthy and ethical
banks. It is expected for other Islamic banks to be established, the number of Islamic
windows in conventional banks to increase, and further development of Islamic

investment funds to take place in Europe (Masiukiewicz, 2017).

The existing Shari’ah governance systems vary across countries. Some of them are
in favour of more regulative models while others prefer more liberal management.
Certainly, one cannot determine which option is better. Perhaps it depends on the
complex impact of many other factors such as the legal system, established relations
between regulatory authorities, economic conditions, management practices in

companies, etc.

A “reactive approach” is more common in non-Muslim regions like Europe and
countries such as the United Kingdom and Turkey, where no regulatory measures
have been taken regarding the Shari’ah governance framework. IFIs in these countries

are regulated in a similar way as their conventional analogues (Hassan, 2009).

Taking into account that there is no specific legislation governing IFIs or any
directive specifying a Shari’ah governance framework, regulators are supposed to take
action only if there is a significant problem that could potentially have industry-wide

consequences.

The research methodology used was content analysis® of reports and corporate
governance statements of the selected banks. The following section will examine
practices in European countries towards the Shari’ah compliance of conventional
banks offering Islamic financial services (mostly through Islamic windows) and fully
Islamic banks, too. For this purpose, the corporate governance models of the largest
representatives will be analysed and presented in Table 1 to answer how well they
meet the above mentioned criteria and whether Shari’ah compliance in conventional

banks is possible.

8 A method which can be used qualitatively or quantitatively for systematically analysing written, verbal, or
visual documentation.
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Table 1. Corporate Governance of European Islamic Banks

. . Intemal | Reporting to Board
Europ ela%nl Bank / Head-quarters conl:/lfilar;fgzﬁ tflgri Tl})lgr?l? f Shari’ah | the board of | members’
P ty compliance| directors | information
| |ADBUK yg  |Itemal Shari’ah supervisory 1 Yes NI Yes
committee
2 Al Baraka Turk Turkey Unified Shari’ah supervisory board 1 Yes No Yes
B Al Rayan Bank UK Shari’ah supervisory committee 1 Yes No Yes
Arab African .
H International Bank UK Boards of directors 1 NI No Yes
5 | pabwain Middle Fas UK | Board of directors 1 NI NI Yes
o Bank ABC Group UK Shari’ah supervisory board 1 Yes Yes Yes
Bank of London & the . .
7 Middle East UK Shari’ah supervisory board 1 NI No Yes
g |BosnaBank Bosniaand | g1 oz board 1 NI NI Yes
International Herzegovina
b Dar Al-Maal Al Islami Switzerland Rellglqus board at the board of 1 NI Yes NI
Trust supervisors level
10 EIIB UK Shari’ah supervisory board 1 NI NI NI
11 FWU AG Germany | Compliance 1 NI Yes NI
12 Gatehouse Bank PLC UK Shari’ah supervisory board 1 Yes Yes Yes
13 Habib Bank (HBL) UK Shari’ah supervisory board 1 Yes Yes Yes
14 HSBC UK Shari’ah committee 1 No No No
15 J. Safia Sarasin Switzerland | Shari’ah advisory board 1 NI NI NI
16 KT Bank AG Germany | Ethical council 1 Yes Yes Yes
. Shari’ah advisory board/ Central|
17 Munich Re Germany SSB of Malaysia 1 Yes No Yes
National Bank of .
18 Pakistan UK UK Shari’ah board 1 Yes Yes Yes
19 QIBUK UK Shari’ah board 1 Yes No Yes
20 ONB UK Shari’ah board 1 NI NI NI
21 Riyad Bank UK Shari’ah committee 1 NI No Yes
P2 SAB UK Shari’ah committee 1 NI Yes Yes
23 Safa Investment Switzerland | Shariyah Review Bureau 1 NI No NI
P4 Solidarity Takafol S.A. | Luxemburg | Shari’ah supervisory board 1 NI Yes NI
25 Turkiye Finans Turkey Advisory committee 1 NI Yes Yes
R6 Vakif Katilim Bank Turkey Advisory committee 1 Yes Yes Yes
27 Ziraat Bank Turkey Advisory committee 1 Yes NI Yes
ABC International . .
P8 Bank PLC UK Shari’ah supervisory board 2 Yes No NI
29 Ahli United Bank PLC UK Shari’ah supervisory board 2 Yes No NI
BO Bank of Treland UK No Shari’ah compliance body 2 No No No
B1 Barclays UK No Shari’ah compliance body 2 No No No
B2 g;trlﬂl(slarmc Investment UK Shari’ah supervisor board 2 Yes NI Yes
B3 Deutsche Bank Germany | Shari’ah custody 2 NI NI NI
B4 IBJ Intemational London UK No Shari’ah compliance body 2 No No No
BS J Aron & Co UK No Shari’ah compliance authority 2 No No No
B6 Lloyds UK Shari’ah committee 2 No NI Yes
B7 RBS UK Group board 2 No No No
B8 Standard Chartered UK Shari’ah advisory committee 2 Yes NI Yes
B9 UBS Switzerland | Board of directors 2 No No No
1o United National bank UK Board of directors 2 No No No
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A survey of Shari’ah corporate governance systems in 40 European banks offering
Islamic products has been taken based on the “Islamic and Ethical Finance” list of the
UK Government and the “Islamic Crowdfunding” website. The country break-down
reveals that most Islamic finance is found in Great Britain and Turkey. These 40 banks
that were examined belong to two groups: the first are fully Islamic banks and/or
branches of banks with headquarters in an Islamic country, and the second are
conventional banks offering Islamic financial products.

There is only one bank which ensures its Shari’ah compliance through a centralised
external body (Munich Re). In the other banks, Shari’ah boards are situated at
management level and are independent from the board of directors in most of them.
In some cases, Shari’ah compliance is under the competence of an advisory committee
to the board of directors or belongs to an ethical council, religious board, audit
committee, etc. Almost half of the banks have internal Shari’ah units for implementing
Shari’ah principles at senior management level. Such variety only in the placement
and even in the names of the Shari’ah compliance authorities in European banks
shows us that there is an urgent need for harmonisation and standardisation of
Shari’ah compliance mechanisms at macro level just like in Muslim countries. An
internal Shari’ah compliance structure is present in 16 of the total 40, and 11 report to
the board of directors - about quarter, which is a small percentage. The question is
whether this interferes with their independence, which is one of the most important
AAOIFI standards for Shari’ah boards. Only 4 of the 12 banks from the second group
have a structural unit for Shari’ah compliance. Most of the banks (nearly half) have
provided information about the members of Shari’ah boards or similar structures.
Most who have no information about them feature no such authority at all or lack
sufficient accountability over their Islamic financial operations.

The other significant conclusion is perhaps that conventional banks offering Islamic
financial products through "Islamic windows" unfortunately do not have a clearly
defined structure for compliance with Shari’ah norms. The reason may lie in the fact
that these large banks are generally organisationally quite complicated, this segment
represents a small share of their operations, and/or they do not have a sufficiently
cultivated human capital competent to interpret Shari’ah cases.

Conclusion

In summary, current practices for ensuring Shari’ah compliance rely mainly on
Shari’ah supervisory boards. These structures struggle with many challenges relating
to their independence, information confidentiality, and lack of competent Shari’ah
scholars, as well as clear guidelines for their responsibilities. Some countries have
sought the help of external institutions. However, this creates other difficulties for IFI
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groups operating in different legal systems and may be problematic for regulators in
non-Islamic countries. Guaranteeing Shari’ah compliance through market mechanisms
is in its infancy.

Despite the difficult combination of the two forms of financing, one thing is certain:
this new alternative form has a promising future, and it is appropriate to look for ways
to include both in traditional financing. After reviewing the literature, it can be
concluded that supervisory or management boards are not competent to confirm or
deny the Shari’ah compliance of a given financial institution. But this does not prevent
them from working in parallel with their peers and complementing each other.

The results of the literature review, not only in the European region but also in the
Middle East, confirm that regulations by a specific central authority would be most
effective at least in cases of disputes in certain critical situations. At the moment,
however, due to the lack of established regulatory legal frameworks at the national or
regional level, compliance issues have to be resolved at the corporate management level
by the institution itself. The question was whether the Shari’ah board, which is the most
common structure for ensuring Shari’ah compliance, should be an independent body or
instead be subordinate to a supervisory board with only advisory duties. The answer
should depend mainly on the specific form of Islamic financial products and services
provided - whether the bank is fully Islamic or these are provided through Islamic
windows. In the first case, the Shari’ah board is supposed to have the main role, taking
into account the reputational risk if there is a discrepancy with Islamic principles; and in
the second case, it is supposed to be in the form of a committee with a consultative role
subordinate to the corporate management.

Internal and external actions should begin with determining which synergistic effect
could provide an effective framework for ensuring Shari’'ah compliance. Such a
framework could improve stakeholders’ confidence and would enable innovation,
leading to introducing some new Shari’ah-oriented products and services. In issuing
its fatwas, the SSB must be guided by standardised contracts and practices emerging
from international regulatory authorities. The review of transactions would mainly be
entrusted to internal review units, which are in unison with Shari’ah principles at a
higher management level and which are responsible to determine whether the IFI's
activities meet its Shari’ah requirements. If this process is supported by reputable
agents, like rating agencies, stock markets, financial media, and researchers who
would channel signals to market players, it is expected that such a framework
(including structures and processes, internal and external) could enhance public
understanding about the requirements of Shari’ah. This process can be accelerated if
more categorical frameworks and norms are introduced by the relevant regulatory
authorities at the national or regional (e.g., European) level.
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VYBon

YnpaB/ieHHeTO Ha pUCKa BbPXY aKLM3a e OT ChIeCTBEHO 3HaYeHue 3a I0CTUraHe Ha
LeJIUTe OT IPUXOJHUTE aAMUHUCTpaLMKU B bbarapus — Arennus ,MutHuun v Hanuo-
HasiHaTa areHuus 3a npuxogure (HAII), cboTBeTHO MUHKCTEPCTBOTO Ha GUHAHCHUTE
(M®). To e onpesensio 3a MPUXOAHATA CUTYPHOCT Ha 'bprKaBaTa, CTOSIA B OCHOBa-
Ta Ha ¢ucKasHaTa cTabUJIHOCT. Cmpameauvecka yea HA ynpas/aeHuemo Ha pucka Ha
npuxodHume adMuHuUcmpayuu e da NOBUWABA HUBOMO HA CNA38dHe HA 3aKOHodame-
cmeomo om cmpaHa Ha JdaHskonAamyume U 0d HAMAAA6A OAHBYHAMA PA3AUKA
(OECD, 2024). 3a HEHHOTO MOCTUraHe AAHbYHUTE U MUTHUYECKUTE areHIuy Tpsi6bBa
Jla IpaBAT Cb3HATeJeH U360p Ha MepKHU 3a yJeCHsIBaHe W Hacbp4yaBaHe Ha J00po-
BOJIHOTO ClIa3BaHe Ha 3aKOHOJATEJICTBO U 3a OrpaHWYaBaHe Ha HeCIIa3BaHETO MyY.

YpaBsieHHETO Ha PUCKA 3a CIA3BaHETO Ha JJAaHbYHHUTE 33 b/DKeHHs (tax compliance
risk management) e KpuTH4YHa GYHKINSA B JaHbYHATA U B MUTHUYECKATa aJlMUHHUC-
Tpalus, ThH KaTo NpejJara BceoGxBaTHA paMKa 3a B3eMaHe Ha CTpaTernyeckuTe pe-
IIEHHUs — TO e KJII0U0Ba 33/la4a Ha MPUXOJHUTE aAIMUHUCTPALMH. AKO JaHbKOIJIATLIUTE
ca ,Ayuata“, a KOHTPOJIUTE - ,ChbPLETOo", TO aHAJIU3'bT HA PUCKA € ,yM'bT" Ha ChBpe-
MeHHUd AaHbueH nporec (CIAT, SII, IMF, 2022), yuuTo pe3ysaTaTH ce U3MOJ3BAT 3a
eTanuTe 10 IPUOPUTU3UPaHE U TpeTHpaHe Ha pHCKa.

CbBpeMeHHOTO pa3bupaHe 3a MPUXOJHA areHIUs MpeanoJara PUCK MEHUPKMbH-
TBT BBPXY aKlu3a Jja O'bjle NpUJIarad KaTo Ys/a0CmeH, cucmeMamuyet, Cmpykmypu-
PaH U HENPEK®sCHamM npoyec, OChIIECTBSIBAH OT CAYKUTEJUTE Ha BCHYKHU HepapXUuyuHU
HHMBa CbOOpa3HO TsAXHaTa GYHKIIMOHAIHA U CTPYKTYpPHA KOMIIETEHTHOCT. PaMKkaTa 3a
yIpaBJeHHUEeTO Ha pYCKa NMPY U3II'bJHEHHE Ha aKIIM3HUTE 33/ b/XKEHHUsI TPsi6Ba Mepuo-
JHUYHO JIa Ce pasrJiex/Ja U Jia ce MPeoCcMUcsi cbobpa3Ho Ao6pUTe MPAKTUKY, 33 [Ja
O0'b/IaT MOCTUTHATH NMPUOPUTETHTE HA 'bPKAaBHOTO YNpaBJIeHHE B yCJOBUSATA Ha
HeNnpeKbCHATO U3MeHs1 ce PUHAHCOBO-MKOHOMUYECKHU U OBe/leHYeCKU KOHTEKCT.

Ob6ekm Ha u3c/iedeaHe 8 cmamusima e yhnpaBJIEHHETO Ha PHUCKa 3a CIIa3BAHETO Ha
3dKOHOAAaTeJICTBOTO, CB'bP3aHO C aKIJU34, 4 IpeaAMEeT — CHeILI/ICI)I/IKI/ITe, OTHACAIIHU ce O0
Hero B KOHTEKCTa Ha ClJYHKL[I/IOHI/IpaHeTO Ha 6'bJIFapCKaTa MHUTHHYECKa aJMUHHUCTpA-
nud. Lleﬂma € J1a ce nmpeaJio’Ku yCbBBPIIEHCTBAHA paMKa 3a yIIpaBJIEHHWE Ha PHCKa
BBbPXY aKljM3a B pe3yJITaT OT U3C/ieJBaHEe Ha l'Ip06JIEMaTI/IKaTa, 3acdraiia orpaHu4de-
HHUATA HA CEraliHOTO CbCTOAHHE, U Ja Ce O4YepPTaAAT HACOKUTE 3a 6'b,ZLEU.U/I IIpOMEHHM.
3adayume ce CBEXJAAT A0 dHAJIM3 HAa OCHOBHHUTE TEOPETHKO-IIPAKTUYECKHU I1OJIOXKE-
HHA B YIIPpaBJIEHHUETO HA PHUCKA BBbPXY aKIIM3d U Ha ChIIECTBYyBalllUTE Cera HECbBbP-
IIeHCTBAa, KaKTO U 0 (l)OpMI/IpaHe Ha MpernopbKHU 3a MPpeoJOoJIABAHETO UM.

AKmyaﬂHocmma Ha KOHIOENUHATA 3a YIIpaBJIeHHWEe Ha PUCKA BBbPXY dAKOU3HHUTE CTOKHU
— AJIKOXOJI U aJIKOXOJIHU NPOAYKTH, TIOTIOHEBU U3/ e/, eHepFHfIHPI MPOAYKTH H
98



Homos, U. anae/leHue HA puckKa 3a cnaseaHe Ha akyusHume 3ados/101CeHUs 8 E’bﬂzapuﬂ...

eJIEKTpUUeCKa eHeprus, € CBbp3aHa ¢ GUHAHCOBU U C HeGHUHAHCOBU MOTHUBU. YTIpaB-
JICHUETO Ha PUCKA BBPXY TE€3U CTOKHM MMa roJisMa ¢ucKajHa 3HAYUMOCT HE CaMo
3apaZy akuu3a, kKoiTo 3a 2024 r. e noutu 6,5 mipn. aB., uau 17% (34b, 2024), a ¢
YBeJIMUEHUEeTO Ha aKIIM3HUTE CTABKH 33 aJIKOX0J1a U TIOTIOHEBUTeE Uszesus 3a 2025 r.
ce 04YakKBa Jla 6'bJIaT ChbOpaHU pekopHUTe 8,5 MJIp/. JIB., HO U 3apa/iu 00JIaraHETO UM
C IpyTY JaHbly (aH'bK BBPXY J00aBeHATa CTOWHOCT, KOPIMIOPATUBHU U MOJJOXOJAHU
JaH'bLK BbPXY Pe3y/ITATUTE OT CTONAHCKATa JeHHOCT, MOJA0X0AHU JaH'bLM U 3/[paB-
HOOCUTYPUTEJIHU BHOCKU BbPXY TPy/ia Ha 3aeTUTe B GpaHIla), a P BHOC OT TPETHU

CTpaH! — U C MUTA.

JlOKOJIKOTO aKLIM3HUTE CTaBKU B bbarapus ca Hal-HUCKM B EBponelickusa cbio3 U
ca Ha paBHHUILETO Ha MUHUMAJIHO olnpefesneHUTe 3a O61HOCTTA, KAKTO U JJOKOJKOTO
CTpaHaTa He e HaJIoKWJIa [pyTY HallMOHAJIHUA TaKCH BbpXY Te3U CTOKH 3a pasJjhKa OT
ZApyru eBponeiicku abpxaBu (EC, 2024), To yBeJIMueHUETO Ha pa3Mepa Ha aKLU3a U
B'bBEX/AaHeTO U Ha JPYTrd TaKCH BbPXY aKIJU3HUTE CTOKM Pa3KpUBaT NOTeHIMaJa 3a

HapacTBallaTa (1)HCKEUIH3 3HAYUMOCT Ha ylpaBJE€HHWETO Ha PUCKA B Ta3H o6JiacT.

CblecTBeHa BAXKHOCT MMAT U 3ary0ouTe 3a GI0/KETa OT HeJleKJIapupaHa HUKOHOMU-
yecKa JeWHOCT C aKIJM3HU CTOKH, KOUTO Npe3 NOoCAeJHUTE FOAUHU ca OLleHsIBAaHU Ha
Jlo eMH MJIpJ. JieBa Ha roguHa (HAII, 2022; X/, 2020; 2019). Benpeku cusiHaTa
peryjauusi Ha JeWHOCTHUTE U Ha OllepaljUUTe C aKLIM3HU CTOKU HeJleraJIHOTO MPOou3-
BOJICTBO Ha a/IKOXOJI € OLIeHSIBAHO Npe3 MOCJAeJHUTe MeT roAuHU Ha Jo0 ueau 60%
(MuBectop.bBT, 2021; HoBa TeneBusus, 2020), Ha TeuyHU ropuBa - ausen go 14% u
6eH3uH okoJsio 5% (Mepus ,24 yaca“, 2020), a Ha yurapu mexay 2 u 5% (AM, 2022;
U/, 2020a). [locoueHUTe AAHHU ca CHLIO AO0KA3aTeJICTBO, Y€ aKIM3bT MMa BUCOK
MOTEHLMAJ 32 IOBUILIABaHE Ha MPUXOAUTE BbB QUCKA, KOUTO MOXe J1a O'bJie U3IM0JI3-
BaH, aKO Ce OTPaHUYM HECTIa3BAaHETO HA 3aKOHOATEJICTBOTO.

Heq)I/IHaHCOBaTa 3HAYUMOCT Ha YIIpaBJIEHHETO Ha PUCKA Ce CBbpP3Ba C NIPOU3BOJ-
CTBOTO HA HeJieraJiHU CTOKU C HEACHO Ka4eCTBO, KOETO MOXe Ja CTaHe IMPHUYKNHa 3a
Bb3HUKBAHETO HA OIIACHOCT 3a XHWBOTA W 3a 3JPABETO HA XOpaTa WJIM 3a TEXHUTE
akTuBU. OcBeH TOBa HeJleTaJIHUTE CTOKH, BUAOW3MEHEHHU BHB (1)3J1U.[I/IBI/I, MorarT Ja
AoBegaT U 40 3ary6a Ha JOBEepHETO B UMUTUPAHUTE THPrOBCKHU MapKH. HeusnbiaHe-
HHETO Ha HOPMATUBHUTE U3UCKBAHUA 3a aKIIU3UTE AdBa Bb3MOXXHOCT 3a HeJIOAJHA
KOHKYpeHIUA Ype3 Cb3/JjaBaHe Ha NPpeJUMCTBA 3a HEU3PAAHUTE JIMLA. HNma PUCK U OT
Crajg B [O0BEPHUETO HA KJIMEHTUTE Ha aAMUHUCTPAUATA KbM Hed, a U K'bM IIPpaBUTEJI-

CTBOTO.

HOTpe6HOCTTa OT HU3cJjieABaHe Ha l'lpO6JIeMaTI/IKaTa € B YHUCOH C IPABUTEJICTBEHH-
Té U C AAMUHUCTPATUBHUTE NPUOPUTETU 3a U3MEPBAHE U HaMaJ/idIBaHe HA CHBATa
HMKOHOMHMKa, 3a l'IpOTI/IBO,ZLeI‘/JICTBI/Ie Ha HapyU€eHHUATa HAa 3aKOHO4aTeJICTBOTO, 3a 60p-
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6a c JaHbYHUTE MU3MaMM M YKPUBAHETO Ha JAHbILY, 3a yJeCHABaHe Ha 3aKOHHATa
TBProBUsi, 3a MOJEpPHU3HpPaHe MU YCbBBbPIIEHCTBaHE Ha paboTHUTe MeToAu (AM,
2021; MC, 2015; M®, 2024). Te3u npuUOPUTETH ca 0OOEKT Ha HEIIpeKbCHATa MyOIUYHa
JHCKYyCHs], KaTo [epCleKTUBaTa € TOBa Jja IPOLbJ/DKU U 3aHaIpeS.

Memodos02usima Ha peJiCTaBeHOTO U3C/Ae/iBaHe ChAbpKa METOAUTE Ha U3y4yaBa-
He Ha JIOKYMEHTH U Ha aHa/Iu3 Ha ChJbpPXKAaHUETO, a ChIL0 U METOAHU Ha HAy4YHOTO
N03HaHHe KaTo QYHKLMOHAJIEH, CPAaBHUTEJIEH U eKCIIepTeH aHa/lN3, KOHTEHT aHa/Ius3,
KaKTO Y aHaJIorus U HabJstoeHue. [IpuioxeH e U leCKpUIITHBEH METO/, Ha JONMTBA-
He C MoMoLITAa HAa aHKeTHO NpOy4yBaHe IO eJIeKTPOHHA IOIA, peaJu3UpaHO ype3
Google Forms (¢popmyssipu). EMIMpHUYHUTE JJaHHU ca KOJIMYEeCTBEHH, aHAJIM3UPaHU U
npeACcTaBeHU Ype3 YECTOTHU pasnpejiesieHusl 0 Ka4yeCTBEHU NpHU3HALHY, PeJCTaB-
JIsIBAllY 3HAaYeHUETO Ha NPU3HAKa, 3 KbM HEro € OTHECEH ChbOTBETHHUSAT abGCOJIIOTEH
WJIM OTHOCUTEJIEH OGPOH eJMHUIY, NPUTEXKABALIY ONpe/ie/IEHOTO 3HaYeHHe Ha IPU3-
Haka. U3BazikaTa oT pecnioHZeHTH e opMHUpaHa Ha MPUHLHMIIA HA I0KaHa 3a HOM'bJI-
BaHe Ha BBIIPOCHUK, OTIPaBeHa K'bM CIYKUTEH C NyOGJIMYHA WM U3BECTHA Ha aBTO-
pa 1o Apyr HA4WH eJIeKTPOHHA I01a, KOUTO ca Ce 0T30BaJIM Jja Y4acTBaT B aHKEeTaTa.
3a NpuUXoJHWUTe a[IMUHUCTPALIMMY [TIOKaHATA € U3IpaTeHa 10 BCUYKH OT CbOTBETHOTO
3BEHO B LieHTpaJIHUTe yNpaBJeHHUs U Ha Cy4aeH NMPUHIMII HA CAYKUTEJIU B TJIaBHU-
Te TepUTOPHAJIHU N0Apa3/ie/ieH s, a 32 YHUBEPCUTETHUTE — JJO0 BCUUKH OT GHMHAHCOBO-
CYeTOBOJHHUTE 3BEHA U /10 HAKOU JPYrd U3C/efloBaTesH, 32 KOUTO UMa JaHHU Ja
npernojaBar, jJa UMaT Hay4YHHU NyOJIUKalM{ WM [ia UMaT MHTepec 10 OT/AeJHHU BbII-

pocH 1o Tasu npobJeMaTHKa.

[IpoyyBaHETO € C OIJie[ Ha Hy)KJaTa OT CbOHpaHe U aHAJIM3 Ha eMIUPUYHU JaHHH
3a 3all03HATOCTTA Ha EKCIEPTH C TEOPETUKO-MPAKTUIECKUTE MMOCTABKH, C IpaKTHUKa-
Ta, C pa3bMpaHUATa U C IPENOPBKUTE B pasrexJaHaTa 06J1acT, KOUTO Ja O'bAAT B
NMOTBBbP}KAEHUE, OTXBBPJIAHE, UBMEHEHHEe WJIU AOII'bJIBAHE Ha TBBPAEHHUA U ITIpeasio-
KE€HHUA Ha aBTOPa, HAllpaBEeHU B pe3yJITAT OT NPHUJIaraHETO Ha U3IM0JI3BAHUTE APYTU
Hay4YHU MeToju. llesTa Ha aHKeTaTa € Jja Ce OLEHM MOJIE3HOCTTAa U 3HAYUMOCTTA
(Ba)KHOCTTa) Ha OTAEeJ/IHU €JIEMEHTHU U KOMIIOHEHTH Ha YIIPpaBJI€HHUeTO Ha PUCKa, [a Ce

I/IﬂeHTI/I(i)I/IHI/IpaT HpO6J’[eMHI/I 06J1aCTH U Aa ce 0o4epTadT Bb3MOXXHH pelIeHNd.

AHKeTHOTO NpOy4YBaHe € aHOHMMHO Y e U3BbPLIEHO Npe3 nepuoja fekeMBpu 2024
- sinyapu 2025 r. cpex 238 ot 0610 1057 nokaHeHu (uau 22,5% 0T30Basu Ce) eKc-
neptu oT bbiarapus B chepaTa Ha GUHAHCOBUS KOHTPOJ — AaHbueH, MUTHUYECKHU
WJIM aKLIM3€eH, aHa/Iu3a U yIIpaBJeHUeTo Ha JaHbYHU PUCKOBE, JaHbYHUTE U3MaMU U
cMBaTa MKOHOMMKaA. 3a Te3W aHKeTHpaHHU ce MpejloJara, ye cbrJlacHO nmpodecuo-
Ha/IHaTa ¥ QyHKIMOHAJHATA UM NPUHA/JIEKHOCT 61U TpsAOBaJIO Jja UMAaT TEOPETUKO-
MpaKTHyYecKa eKCllepTH3a, CBbP3aHa U C yIIpaBJeHHeTo Ha JaHbYHUTE PUCKOBE — BbB
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dazara Ha uAeHTHPUIUPAHETO, OLEHKATA U aHa/IM3a, NPUOPUTU3IUPAHETO U /WU
TpeTHUPaHEeTO Ha PUCKOBE.

AnkeTtupanu ca ekcrieptu ot HAII! u AreHuus ,MUTHULHK" OT OlNpeze/ieHH 3BeHa C
KOHTPOJIHA M aHAJIMTUYHU QYHKLHH, paboTeld NPeJUMHO B I[eHTPaJHUTE yIpaB-
JIEHUsI WM C TOJIEMH U CPeJlHU JAaHBbKOIJIATIH, KaKTo U npenojasarenu ot YHCC,
CronaHcka akazgemus ,/JI. A. llenos“ B CBu1loB, UKOHOMUYeCKUs1 YyHUBepcUTeT-BapHa,
BapneHckusi cBo6osieH yHuBepcuTeT ,YepHopusen Xpa6sp*, [l1oBagUBCcKUS YHUBeEp-
curer ,[laucuit Xunengapcku“, MexxlyHapoZHOTO BUCIlIe 6U3HeC yYuInlle - boTes-
rpag, l0ro3anaanus yausepcuret ,HeoduT Pusicku®, Bucmero yyunuiie no puHaHcH
Y CYETOBO/ICTBO, KAKTO U OT GUHAHCOBO-CYETOBO/JHU 3BEHA HA JIPYTH YHUBEPCUTETH,
a ChIIO U HAKOU JPYTy HAYYHU U3CJIE0BaATEH.

AHKemHomo npoy4eaHe ce cuCmou om 8snpocu, pasnpedeneHu 8 nem cekyuu, o3ae-
sasenu: llpodecuonanen npodui, ,IlosHaBaHe U pa3zbupaHe 3a ynpaBJeHHETO Ha
pHCKa 3a cria3BaHe Ha JaHbYHUTE 33 b/KeHHs ", ,[10JIe3HOCT ¥ 3HAYUMOCT Ha OTAeJ-
HU eJleMEeHTH U KOMIOHEHTH Ha YIpaBJeHUEeTOo Ha pucka“, IlpuyiaraHe Ha uU3cjesBa-
HUs 3a 3aryOUTe B Gl0/KEeTa OT aKLM3 WJIM CMBaTa HKOHOMHUKA OT aKL[U3HHU CTOKH B
Bbarapusa“ u Ilpenopsku”. Tyk ca mpeAcTaBeHU caMO OTJAEJHHU Pe3yJaTaTH OT LsIo-
To mpoyuBaHe (Bxk. MoToB, 2025), KOUTO ca CBbP3aHH C pasrJiesk/JaHaTa B ToBa U3C/Ie/-
BaHe TeMa.

Tpsi6Ba 1a ce oT6e/IEXKH, Y€ KbM MOMEHTA Ha MPOy4YBaHEeTO B bbjrapus chiiecTBy-
BaT /iBe OT/IeJTHU MPUXOJHU areHIiuu KbM MUHUCTEPCTBOTO HA PUHAHCUTE — JAHBY-
Ha (HAII), B kosiTo Ma U MUTHUYecKa (AreHnusi ,MUTHHUIM"), HO B IOC/Ie/{HATA HAMA
BHE/JIpEH MOJIeJs 3a yIpaBjeHre Ha PUCKA NP ClIa3BaHETO Ha JJAHbYHUTE 33/bJDKe-
HHUSI HAa BUCOKO HMBO, T.e. aHAJIM3W Ha JaHbYyHaTa pa3JiMKa Ce U3BBbPIIBAT CaMO OT
JlaH'bYHATA, HO HE M OT MUTHUYECKaTa af[MUHUCTpaLus.2 UMaiiku npeBU/J, Ye JaHb-
KbT ,aKIU3" ce a/IMUHUCTpUpA OT MUTHULUTE, TO HAIl He e OTrOBOpHa MO 3aKOH 3a
OlleHKaTa Ha pas3JIMKaTa B aKIM3a, CbOTBETHO HfAMA JIaHHU 32 ONOBECTSIBaHE U aK-
L[EHTHPaHe BbPXY Pe3yJTaTUTe OT MOJO0O0HW aHAJMU3M B YaCTTa 33 aKI[13a, BBIPEKU
Yye U3BbPILIBA aHAJIM3U HA PA3/IMKUTE Ha aKI[U3HU CTOKH KaTo 151J10, @ aKLU3bT € YacT
OT JaH'bYHaTa 0CHoBa 3a o6Jiarane c J/IC.

Pa3snpeziesieHHeTO Ha aHKETUPAHUTE 10 MeCTOpaboTaTa UM e NPeACTaBeHO BbB
owur. 1.

1 AnkeTHoTO npoy4yBaHe B HAII e mpoBeieHO cJiefi mosiy4eHO 0UIMAIHO pas3peleHHe.
2 JIpaBuTe/CTBOTO Ha BBirapus nMa HamepeHus 3a o6esuHeHre Ha HAIl u AreHunus ,MuTHHUDUN" npe3
2025r. (M, 2024).
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Kbae pabotute?
238 otroBopa

@ HAN

@ Arenums "MutHuumn"

@ Yuusepcuter

@ Hno

@ Ananusatop Ha ceoboaHa npakTuka

@urypa 1. PaboTHO MsACTO

PasnpedesieHuemo Ha aHkemupaHume no mecmopabomama um e: 43,7% ca ot pga-
Hb4YHaTa aAMUHUCTpanus Ha bbarapus (HAII), 37% ca oT MUTHU4YecKaTa aAMUHUCT-
pauus (Arennus ,Mwutaunu“), 17,2% ca npenosaBaTesuTe B yHUBepcUuTeTH, a 2,1%
ca APYrd aHAJM3aTOPH, KOUTO UMAT HAyYHU MyOJMKALMHU M0 BBIPOCU OT aHKETAaTa.
Cnopep nosuuusTa cu 79,8%, uau 183 nuna ca JaHbYHU, MUTHUYECKU WU aKLU3HU
eKCIIepTH, a OCTAaHAJIMTe Ca MpernojaBaTe/]ld U aHAJIU3aTOPU. AHKETUPAHUTE Ha Pb-
KOBOJIHA AJIbKHOCT ca 23,1%, uiu 55 yoBeka.

3BeHaTa Ha paboTa Ha aHKETUPAHUTE Ca MTPeICTABEHH BBB QUT. 2.

B kakBO 3BeHO paboTuTe/ciaeaBare?

59,7%
18,1%
8,0%
3,8% 7,1% . 34%
— . I —
3aaHanus Ha 3a JaHUpaHe, 3a M3BBbpIIBaHe 3a 06y4yeHHe N0 3a o6yyeHHe 0 3a 00y4YeHHe 1o
pHuCKa BbpXy OTYUTAHE U Ha laHbyeH, C4YeTOBOACTBOM  (UHAHCOB CTaTUCTHKA U
JaHbBLUTE M3BJMYaHe HA MUTHHUYECKH KOHTpPOJI KOHTPOJI U/UIH Zpyro
W/WIM cUBaTa  COpaBOYHa WJIY aKIU3€eH aHaau3
MKOHOMMKA  CTaTHUCTHKa 3a KOHTPOJI
JlaHBLIUTE
HAII u AreHuus "MuTtHUALH" YHUBEPCUTETH U aHAJIM3aTOPH

®urypa 2. 3BeHa Ha paboTa
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Pa6ortata Ha 84,5% OT aHKETHpaHUTE € CBbp3aHa C WU3CJEeJBAHETO Ha JJAHBYHOTO
Crma3BaHe M/WJIM CMBaTa UKOHOMMKA, a Ha 68,5% mpeobsaiaBalio Ujid OTYACTH — U C
W3cJie/[BaHe H/WUIK IpuiaraHe Ha aKI[M3HOTO 3aKoHOAaTescTBO (EBponeicku AUpeKTu-
B 3a aKI[M3UTE UM HAl[MOHA/IHHMs 3aKOH 3a aKIM3UTE U JaHbYHUTE CK/IaI0BE).

OTroBOpHOCTHTE Ha pabOTHOTO MsCTO Ha 28,6% OT pecliOHJEHTUTE Ce OTHACAT 10
M3c/e/lBaHeTO Ha AaH'bYHOTO Clla3BaHe U/WJIM cUBaTa MKOHOMHKKA Ha BUCOKO MJIM Ha
cpeaHo HUBO (LS Masap, CeKTOp, 6paHIll, CerMeHT, JJaHb4eH BbIpoc), a Ha 55,9% -
Ha ONepPaTUBHO HUBO (OTAEHH CJy4yaH C MO-MaTbK 00XBAT HA U3C/IeABaHEe UJIH KOH-
KpeTHHU cay4yau) (Bx. our. 3).

Pa6oTaTta Bu CBbp3aHa /in e C u3cnegBaHe Ha 4aHbYHOTO Cna3BaHe u/vnu cuBata UKOHOMMKa?
238 oTroBopa

@ [a, Ha BMCOKO MM CPeaHO HWBO (Usn
nasap, cekTop, GpaHLu, cermeHT,
AaHbYeH BbNPOC)

@ [la, Ha onepaTuBHO HUBO (OTAENHU
cny4au, KOHKpeTeH cnyvai)

He

CIDHpra 3. OTI‘OBOpHOCTI/I 10 n3cjieaBaHe Ha JaHBbYHOTO Clla3BaHe
I/I/I/IJ'II/I CHMBaTa HKOHOMHMKa

3ano3HaTHUTe C TEOPETUYHHUTE IOCTABKY 32 yIPaBJIeHUETO HA PUCKA 34 CIIa3BAHETO
Ha JJaH'bYHUTE 33/bJ/DKEHUS CpeJ] aHKeTupaHuTe ca 92,5%, kato 32,4% nocousar, 4e
ca 06pe 3ano3HaTy, a 60,1%, 4e M03HABAT HAKOU OCHOBHH MOJIOXKeHHs. OCcTaHA/IUTE
He ca 3ano3HaTti (ur. 4).

JloKonKo no3HaBaTe TeopeTUYHUTE NOCTaHOBKM 3a yNpaBfieHWeTo Ha pUcKa 3a cnas3BaHeTo Ha

[aHbYyHUTE 3aablKeHns?
238 oTrosopa

@ [obpe 3anosHat cbM

. 3anosHaT CbM C HAKOW OCHOBHM
NONOXeHns

He cbMm 3anosHat

@urypa 4. [lo3HaBaHe Ha TeopUsTa HAa yIpaBJIEeHUETO HA PUCKa
3a Cria3BaHe Ha JJaHbYHUTE 33 bJKEHUS

103



UkoHomuuecka mucwa / Economic Thought 70 (1) 2025

3amo3HaTUTe Ha TEOPUS C HAKOU TEXHUKH, MOJeJU U METOAU 3a aHAJIU3 U OLleHKa
Ha gaHbuHUTe 3ary6u (Tax Gap Analysis) u/unum cuBata nkoHoMmuka ca 49,6%, wiu
118 yoBeka. [lobpe 3am03HATH C HAKOU OCHOBHU IOJIOXKEHUs 0 BbIpoca ca 18,5%, a
31,9% nocouBart, 4e He ca 3ano3HaTu. C NMpaKTUYeCKHsI MOJIes 32 PUCK MEHUKMBHT
Ha BHCOKO HUBO, KOITO e BbBeeH B HAII, ca no6pe 3ano3natu 28,2%, a 50,8% mos-
HaBaT CaMO HIKOW OCHOBHM I10JIOXKEHHS.

Ilocouenume pesyamamu om aHau3a Ha npogecuoHarHus npogua u no3HagaHemo
u pasbupaHemo 3a ynpas/eHuemo Ha pucka 3a cnassaHe Ha daHs4HUMe 3a0bAXHCeHUS
Ha aHkemupaHume ceudemeicmeam, Ye npeob.a1adasawa 4acm om msx UMam He camo
npogecuorasen onum 8 pasauyHu cepu Ha PGUHAHCOBUS KOHMPOA (JAHDbUEH, BKJL
aKL13eH, OCUT'YPUTEeJNeH, MUTHUYECKH ) KaTO MPAKTHULU U/UJIN KaTO TEOPETULH, HO U
cneyugu4Ha ekcnepmusa no memamukamad 3d ynpasjeHue HA pucka 3a cnaseaHe HA
daHwYHUMe 3a0®a%CeHUsl. B aHKeTaTa y4acTBaT JOCTAaTb4yeH OPOH CIY»KUTEJH C pas-
JindeH npodus cbrjacHo npodecroHasHaTa M QYHKLHMOHAJIHATA UM NPUHAAJIENK-
HOCT, BKJI. U Ha pbKOBOJIHA JUI'bXHOCT. ToBa JJaBa OCHOBaHUE Jia ce TBBPAH, Ye MOoJy-
YEHHUTe Pe3y/ITaTH ca IpeACTaBUTENHH.

02paHuquuﬂma Ha U3CJeABaHETO Ca CBbP3aHHU CbC 3aTPYAHEH AOCTBII 40 JIUTEpPA-
Typa, CbAbpXKallla €KClIepTHa KPHUTHUKA — KaKTO II0 U3CJieJ0BaTe/JICKUA r[p0611eM 3a
ylnpaBJIEHUETO Ha PUCKA BbPXY dKU3UTE B CTPYKTYpPaTa HAa MUTHULHUTE, TaKa U 3a-
cAraua Hp06J'IEMI/I OTHOCHO e(beKTI/IBHOCTTa Ha npounecuTte B MUTHHUYECKATaA aAMHU-
HHUCTpalnud. ToBa moxe Aa JoBene 40 HerM34eprnaTeJHOCT Ha HallpaBeHUTe U3BOAU U
Ha MnpejcTaBeHUTe INPENnopbKH 3a no,qo6pe1-me Ha MoJeJia. B'LHpeKI/I IIOCOYEHUTE
OrpaHUY€HUA obaue e HalpaBeH OIMMUT TeMaTa 3a pUCK MEHUPKMBHTA Aad 6']:;,[[6 uscien-
BaHa CaMOCTOATEJ/JIHO U l'IO,E[pO6HO KaToO eJMHHAa CUCTeMa.

CraTusATa He 06xBallla aHAJM3 Ha BCUYKU BBTPELIHOOPraHU3aLUMOHHU (paKTopH,
KOUTO € Bb3MOXXHO Jia OKa3BaT BJIMSIHUE BBbPXY YIPaBJIEeHUETO HAa aKLU3HHUS PHUCK,
HaIllpyuMep YOBEIIKUTE pecypcH, UHGOPMaLMOHHUTE TEXHOJIOI MY, GU3HEC IPOLECUTE,
HOpMaTHBHAaTa ypeAba u ap.

TeopeTnKo-IpaKTUUeCcKN Ipersies,

Ilpasomowjus espXxy akyusza

[IpaBoMoIIUATA MO0 aAMUHUCTPUPAHEe HAa aKIUU3UTe B Bbjiarapus KbM MOMeHTa Ha
uscje/iBaHeTo ca Ha AreHnus ,MutHuuu” (Y11 AM, 2023; 3A/C, 2024). 1o 01.07.2006 .
OTTrOBOPHOCTUTE ca 6UJIM B KoMIleTeHTHOCTTA Ha HAII ¢ u3K/II0YeHe Ha T€3U BbPXY
BHOCA HA CTOKU OT TPETU CTPaHU. B yc/oBUSTA HA MOJUTUYECKH U KOPYNIIUOHHU
CbTpPECEeHHUs] 0KOJI0 MUTHULIUTE U B ChbOTBETCTBHE C MPUOPUTETUTE 3a MOJA0OPsIBaHe
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Ha epeKTHBHOCTTA U3IJIEXK/a, Ye NPaBUTEJICTBOTO UMa HAMEPEHHE 3a CTPYKTYPHH U
OpraHM3alMOHHU pedopMH upe3 obeJHHEHHE HA MPUXOAHUTE AJMHUHUCTPALUU B
Bbarapus (M®, 2024), koeTo 6U J0BeJO 10 HOB IPaBONPHUEMHUK BbPXY aKIK3a (BXK.
Horos, 2015; 2024).

AZMUHHCTpUpaHeTO Ha akLM3WTe B EBpomna e Bb3/10KeHO NMpeJUMHO HA MHUTHHU-
YeCKHUTe aJMUHHUCTpALMH, KOTaTO aJIMUHUCTPUPAHETO U KOHTPOIBT BBPXY NPHUXO-
JIMTe ca B KOMIIETEHTHOCTUTE Ha JiBe OT/Je/IHU AaH'bYHA U MUTHUYeCKa afJMUHUCTpa-
nuu (FRAPG, EC, 2006; FRMPG, EC, 2010; FPG, EC, 2023). lopu u Te za ca c efUHHA
IPUXOJHA CTPYKTYpa, KaKToO e HanpuMmep BbB BesnkobpuTtanus, [lanus, EcToHus,
Wpnanpus, Jlutsa, lloptyranus, CioBakus M YHrapus, To B paMKHTe UM HUMa Ipo-
LecHo (1o GyHKIMU) UM IpegMeTHO (110 GI0/)KEeTHU IPUXO/H) pa3/iesieHUe.

AKIIM3HOTO M MHUTHHYECKOTO 3aKOHOJIATEJICTBO OINPEAEeJST OTTOBOPHOCTHUTE Ha
MUTHULUTE BbPXY aKIU3HUTE CTOKH. [I0 aKIIM3HOTO 3aKOHOJATEJICTBO Te Ca peJie-
BAaHTHU K'bM 00JI1araHeTO C aKIM3 U [0 OTHOIIeHHe Ha KOHTPOJIa BbPXY NPOU3BO/JI-
CTBOTO, U3MOJI3BAHETO, CbXPAaHEHUETO, IBUKEHUETO U 06e3NeYaBaHeTO Ha He3ala-
TEHU 33 'b/DKEHHS] KbM OI0/P)KeTa Ha CTOKHTE MPU TIXHOTO 0CBOGOXK/aBaHe 3a IOT-
pe6senue B ctpanata (3A/IC, 2024). [To MUTHUYECKOTO 3aKOHO/IATEJICTBO Ca CBbpP3a-
HU C KOHTPOJIA MIPY NMpUIaraHe Ha MUTHUYECKUTE PEXUMHU U MPOLEAYPH, IPU KOUTO
CTOKHUTE Ce BHACAT WJIM U3HACAT, TPAH3UTUPAT, CbXPAHAT B MUTHUYECKH HUJIU CBOGO-
JleH CKJIaJl, BbBEX/aT B CBOGO/HA 30HA, YCHBBPIUIEHCTBAT, YHUIIOXKABAT UJIU Ce 00-
paboTBaT MO/| pPeXXUM, U30CTABSAT CE UJIH CE PeeKCIIOPTUPAT.

Puck 86pXy aKkyusa

B KOHTEeKCTa Ha U3C/IeIBAHETO HU PUCKBIM 8BPXY aKYu3d ce AeduHUpPa KaTo CbOUTHE,
KOETO BJIMsie BbPXY MIOCTUTAHETO HAa QUHAHCOBUTE U HeQUHAHCOBUTE LieJIM Ha AreH-
nus ,MUTHUOM", KaTO BOJAY [0 HaMaJisiBaHe Ha MPUXOAUTE OT aKLM3 B OIO/KETA, A0
3acTpaniaBaHe Ha 6e€30MaCHOCTTA Ha TPaXkKAaHUTE, Ha OKOJIHATa Cpe/ia U Ha CTOMAHC-
KaTa AeWHOCT Ha U3PSAHUTE ThProBLH, KAKTO U A0 CNaj, B penyTalysaTa Ha aJMU-
HUCTpanusaTa. AKIIU3HUSAT PUCK € CB'bpP3aH C TOBA, Ye NpeJNpUsITUSATA MOXe Jia TJa-
AT WK Aa OTYMTAT HENPABUJIHO pa3Mepa Ha JIaH'bKa, WU Ye JaHbYHUTE MO3UIUH,
KOWTO U3M0JI3BAT, HE Ca B CbOTBETCTBUE C alleTUTA 32 PUCK, KOUTO e npuemaus (ATO,
2022).

PUCKBT OT HecrazBaHe Ha NMPUXOJAHOTO 3aKOHOAATEJICTBO € BCAKO ChOUTHE, KOETO
“Ma BEePOSITHOCT Jia MOMpPeYr Ha MOCTUTAaHeTO Ha JJAHbYHHUTE Liesiu. ToBa e Bb3MOXK-
HOCTTA Jia 6'b/le Bb3NPENSITCTBAHO IJIAIAHETO HA NPABUIHHUS JaHbK B TOYHOTO Bpe-
Me U Nno-KOHKpemHo - 8CUYKO, Koemo ue honpe4u Ha daHskoniamyume da cna3eam
yemupume cu OCHOBHU OQHBYHU 3A0B/NCEHUS: KOPpEeKMHA pezucmpayus,, HA8peMeHHO
deksiapupaHe, kKopekmHo deksapupaHe u HagpemeHHo naaujave (OECD, 2004; 2016).
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YnpaeseHue Ha pucka 8spxy akyusda

YnpaB/ieHMeTO Ha pHCKa 3a Cra3BaHe Ha aKLM3HUTe 3aJb/LKEHUs] B CbOTBETCTBHUE
CbC 3aKOHOJATEJICTBOTO, CbOTBETHO HA TO3U OT TSAXHOTO Heclla3BaHe, MOXe Jia Ce
JebUHMpPa Ha MapaJUrMo-KOHUENTya/lHO paBHUILE CbOOPA3HO TPaJULIUOHHATA TeO-
pYsS U HOPMAaTHUBHUTE U aIMUHUCTPATUBHUTE aKTOBE Ha NPUXOAHUTE aJIMUHUCTPA-
uud. To e CTPYKTypupaH, OC/AeL0BaTe/NeH U HelpeKbCHAT NPOLEC, UHTETPHUPAH B
CTpaTerusTa 3a NOCTUraHe Ha LieauTe Ha MUTHUIUTe (AM, 2015). OT Tasu aeduHU-
LMS MOXKe Jla ce U3Beje, Ye IeJIMTe Ha aJIMUHUCTpPALUATA ca OTIpaBHA TO4YKa MpH
W3C/elBaHETO U KJIacupUIMpaHeTO Ha puckoBeTe. OnmpezessiHETO Ha HUBOTO Ha
ylnpaB/ieHHe Ha pHUCKa 3aloy4Ba C lieJIUTe Ha BUCOKO paBHHUIIle (CTpaTernyecko, HUBO
6'bJIrapCcKa MUTHUYECKA aiIMMHUCTPAL|sI) U NPOAbJKaBa C TE3U Ha [T0-HUCKUTE HUBA
(omepaTHBHO, HUBO MHTHHULA HJU OTHEJHO AJMHUHHUCTPATUBHO-QYHKLHOHATHO
3BEHO).

YnpaB/ieHHeTO Ha pUCKa AONpPHHACA 32 B3eMaHeTO Ha 0OOCHOBAaHM M MPABUJIHU
pellleHUs 33 BCUYKM CTPYKTYPHU M QyHKLMOHAJHH paBHUIIA. To e cucTeMaTUYHO
[puJiaraHe Ha yNpaBJeHCKHU MOJUTHUKY, TPOLeAYPH U NPAKTUKU 3a UAeHTUPHLIUDa-
He, aHa/IM3, IPUOPUTHU3UPaHe U TPeTHpaHe Ha PUCKa, KAKTO U OLleHKa Ha Ipoleca 1o
ynpaBjeHUe Ha pucka. KaTo Habop OoT KOOpAMHUpPAHU JeHHOCTH 3a Haco4yBaHe U
koHTpoJs Ha pucka (WCO, 2012) To BKJIIOYBa YCTAaHOBsIBAHe Ha CTabW/IHA paMKa 3a
JlaHbUYeH KOHTPOJI 3a WJeHTUUIMpaHe, CMeKYaBaHe W HaOJIo/leHHe Ha KJII4Y0BU
JlaH'bYHU PUCKOBE Ha ocTosiHHA ocHoBa (IRAS, 2022).

Cmpamezuyecka yesa Ha ynpas/seHuUemo Ha pucka Ha 0aHs4YHUMe U HA MUMHUYECKU-
me adMuHucmpayuu e da nosuwWasa HUBOMO HA ChaA3edHe HA 3aKoOHodame.sicmeo. B
KOHTEKCTA Ha PUCK OT U3II'bJIHEHHUETO Ha JJAHbYHOTO 33/b/DKEHUE YIIPABJIEHUETO Ha
pHCKa BbPXYy aKI[M3a MOXe /ia Ce OIHUIIe U KaTO CUCTEMATHYEH MPOIeC, B KOUTO aj-
MHUHUCTpANMsATA IPaBU Ch3HaTeJeH U360p Ha MePKH 3a HachpyaBaHe Ha JJ0OPOBOJI-
HOTO Clla3BaHe Ha 3aKOHO/IaTEeJICTBO U 3a OrpaHHWYaBaHe Ha HeClla3BaHeTOo My, 6a3u-
paH BBbpXy IO3HAaBaHEe Ha MOBeJIEHUETO Ha JAaHbKOIJIATIUTE W HAa pa3IoJliaraeMusi
kananuret (FPG, EC, 2023; FRMPG, 2016).

YnpaBJ/ieHHeTO Ha pUCKa 3a Cla3BaHeTo TPsOBa Jja ce TpeTupa KaTo 4acT OT LsJI0CT-
HUS NPOIIEC 110 yIpaBJeHue Ha pyucka B AreHuus ,MUTHUIU CbrJIacHO obL1aTa paM-
Ka 3a ynpaBJieHHe Ha pUCKa B OpraHU3allMuTe OT NMyOJMYHUS CEKTOP, paspaboTeHa
ot MuHucrepcrBoto Ha ¢puHancute (M®P, 2020). B To3u CMUCHJ AUPEKTOPBT Ha
AreHuusiTa ¥ PbKOBOJUTE/NMTE HA 3BeHA Ca PUCK COOGCTBEHMIIM, T.e. PUCK MEHU/IK-
MBHTBT Ce CBbpP3Ba C U3II'bJIHEHUETO Ha CTpaTerMyecKUTe U Ha OllepaTUBHUTE Lie1

U Ce OCBILeCTBABA Ha BCUYKU HepapXU4YHU HUBA.
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Hpouec no ynpassieHuUe Ha puckad 3d cna3edHe Ha J0aH®YHOMO 3aKOHOJame/cmaeo

HpOL{eC’bT 0 ylnpaBJ/ieHHWE€ Ha PHCKa cje[Ba IocjefOoBAaTe/JHU eTallH, (l)Ole/Ipa].L[I/I
HeNpeKbCHAT UUKDBJI.

B CtanjapTu3upaHaTa paMKa 3a ylpaBjeHre Ha pUCKa B MUTHUYECKHUTE aJJMUHUC-
Tpauuu Ha EBponelckus Cbi03 NpOLLECHT IO YNpaBJeHHEe Ha pUCKa e NpeJjCTaBeH
KaTO CbCTOAL Ce OT YEeTUPH eTalla — oIpeJe/issHe Ha CbAbPXKAaHUETO, aHA/IU3 U OLIeH-
Ka Ha PUCKa, peaklus COpsMO PUCKA, MOHUTOPUHT U HabJl0/leHue Ha pucka. B Kowm-
negryMa Ha CBeTOBHAaTa MUTHHYECKa OpPraHU3alya KbM 4YeTUPUTE eTala e BKJIYeH
Y Ollle eJUH — KOMYHUKAllM{1 U KOHCY/JITalluy, KOUTO MPAaKTU4YEeCKH ChII'bTCTBA Npolie-
ca (WCO, 2012). llofo6Hu eTamnu ca AedUHUPAHU B MEXKAYHAPOJHUTE CTAHAAPTH 3a
kadecTBo (ISO, 2018), B MeToiMUECKUTE yKa3aHUA HA MUHUCTEPCTBOTO HAa GUHAHCU-
Te 3a yIpaBJ/ieHHe Ha pUcKa B y6Ju4HUs cekTop B bbarapus (M®, 2020), kakTo U B
3akoHa 3a $MHAHCOBOTO yIIpaBjeHHe U KOHTPOJI B y6JUYHUA ceKTop. B Ta3u Bpb3-
Ka JJaHbYHAaTa MU MUTHUYECKUTE a[MUHUCTPALUU UMaT U U3TOTBEHU CTpPATeETrHH 3a
ynpasJyieHue Ha pucka (HAII, 2021; AM, 2021). [locoueHuTe AOKyMeHTH obade ca
peJieBaHTHHU Hali-Bedye K'bM yIpaBJeHHETO Ha OOLM PUCKOBE U KbM U3N'bJIHEHUETO
Ha U3UCKBaHHUATA 3a BbTPellleH KOHTPOJI U OJUT, JOKaTO YKa3aHUATA U CTpaTernuuTe
3a ynpaBJieHHe Ha PUCKa NPU U3M'bJHEHHE Ha JAHBbYHUTE 33/b/LKEHHUsS ca OT APYro
€CTecTBO.

Haii-wiupoko npusoscum cped 0aHs4HUME U MUmHu4yeckume admuHucmpayuu 8 Espo-
na, BKJI. B Te3u Ha ABcTpus, Benuko6putanus, 'epmanus, ['epuus, Janus, Upnanaus,
Uranus, Kursp, [oma, ®pannus, lsenus u Hugepnanaus (FPG, EC, 2023; FRMPG,
EC, 2010), kakmo u e HAIl, e Mmodessm 3a ynpas/ieHue Ha pucka 3d cna3eaHemao, CsCmo-
sAuj ce om nem nocsedogamesHU emana — udeHmMuguyupave, aHaaus (U oyeHka), npuo-
pumusupaHe, mpemupaHe Ha pucka U OYyeHKa Ha npoyeca no ynpas/eHue Ha pucka. Oc-
HOBHHUTE CT'bJIGOBE HA TO3U MOJEJ ca 6a3upaHU Ha NMOCTAaHOBKH OTHOCHO ,yTpaBJie-
HUETO Ha PUCKA NPU CMa3BaHe Ha JJaHbYHOTO 3aKOHO/aTe/ICTBO Ha OpraHusanusTa 3a
WKOHOMHUYECKO ChbTPyAHUYecTBO U pa3Butue (OMCP) (OECD, 2004). ToBa pa3bupaHe e
BB3MPUETO U B TEXHUYECKUTE HACOKU U J00pU MPAKTUKH, NyOJUKYBaHU B pejula
aktoBe Ha ['1aBHa aupekuus ,/laHbUHO OOJIaraHe U MUTHUYECKU Cbi03“ KbM EBpo-
neiickara komucus (FPG, EC, 2023; FRMPG, EC, 2010; FRMPG, 2016) u gupekuus ,Puc-
KaJHU BbOpocd’ KbM MexayHapogHus BaiayteH ¢oup (IMF, 2022; VITARA - IMF,
OECD, CIAT, I0TA, 2024; CIAT, SII, IMF, 2022). I[IpouechT no ynpaBJieHHe Ha PUCK U
KJIIOYOBUTE MY CTBIIKH, CBbP3aHU ChC ClIa3BaHe HA JaHbYHUTE U3UCKBAHUS, KAaKTO ca
onucaHu B 6a3oBuTe Hacoku Ha OUCP ot 2004 r., ocTaBar Jj0 roJisiMa CTeleH HelpoMe-
HeHH u 70 gHec (OECD, 2024).

TlposedeHomo aHKemHO NpoyY8aHe OYeHs8a NOJAE3HOCMMA U 3HAYUMOCMMA Ha om-
desiHU KOMNOHeHMU uau deliHocmu om yhpas/ieHuUemo Ha pucka 3a cnasgéaHe Ha 0aHsy-
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Hume 3ads/12ceHusl. 3a TPOMEHJIMBUTE ,,3HAYUMOCT U ,,TI0JIE3HOCT" € U3YKCJIEHA CpeJiHa
mpeTeryieHa CTOWHOCT 3a CTaTUCTHYECKATa ChbBKYITHOCT (AaHKeTHPAHUTE), KOSTO Mpe/-
cTaBs 0606IIaBaLIOTO 32 Ta3W CbBKYMHOCT. 3a IieJiTa € OompejesieHa KOJIMYecTBeHa
OlleHKa MO0 CKajaTa OT 2 0 6 3a BCEKM OTTOBOP, KAaKTO CJe[Ba: ,HAM'bJIHO II0JIe3-
Ha/3Ha4uMa“ = 6, ,IOHSKbJI€e M0JIe3Ha/3Ha4YuMa" = 5, ,HUTO e noJjie3Ha/3Ha4uMa, HUTO
e HelmoJie3Ha/He3HauuMa"“ = 4, ,JOHSAKbJE e HeloJie3Ha/He3HauuMa" = 3, ,u3001110 He e
3HaYMMa“ = 2, a OTTOBOPHJIOTO C ,He 3HAM" = ,JIUIICBAI OTTOBOP"“ JIUIlE HEe y4acTBa B
HU3YHUCAEHHEeTO. AKO 0611aTa CTOMHOCT Ha CbOTBETHUS KOMIIOHEHT € HaJ, [0JIOBMHATa
CKaJla MpH 3aKpbIVIsIBaHE, TO OOLIUST PE3YJITAT € ThJKYBaH ChIJIACHO TOPHATA CH MO-
MOJIOXKUTE/IHA 3HAYUMOCT.

Ta6111/1ua 1. [los1e3HOCT ¥ 3HAYMMOCT Ha OTAEe/JIHU KOMIIOHEHTH
159)8%¢ ,E[eﬁHOCTI/I OT yIpaBJIEHNETO HA PUCKaA

KoMnoHeHT uiM AeifHOCT OT yIpaBJeHUEeTO Ha pUCKa CBOTHOCUMOCT

Ne [losne3nocT | 3HAYMMOCT

3a crasBaHe Ha 3a[’b/DKEHHUsATA K'bM eTal

1 | OpraHusanMoHHa CTPYKTypa Bcruku etanu 5,47 5,46

2 | llpaBu/a 3a aHa/IM3 U yIIpaBJIeHUe Ha pUCKa Bcuuku eTanu 5,61 5,58

3 | CodTyep 3a chOUpaHe U aHAINU3 HA JAHHU Bcuuku etanu 577 5,73

4 | llporpaMeH NpoAyKT 3a 06C/1yKBaHe Ha Ipoleca Bcuuku etanu 5,59 5,60

5 OueHKa 4 aHa/IM3 Ha pPUCKa Ha BUCOKO HUBO Wpentudunupane 569 571
(BKJI. JaH'BYHUTE 3aryOU U CUBAaTa UKOHOMMUKA) Y aHaJU3 ’ !
[IpyopuTH3UpaHe Ha pUCKOBETE HA HUBO

6 prop p P [IpuopuTH3rpaHe 5,59 5,63
aAMHUHUCTpALUA criopefi prcKaJHaTa 3HAYUMOCT
TpeTupaHe Ha pUCKa Ype3 ,MEKU" MEePKHU (HanpruMe

7 | PeTHP P pes, piy (Hanpumep TpeTHpane 5,24 5,29
MMCMa, yKa3aHHs, KAMIIaHUH, CHOpa3yMeHHs)
HW3roTBsHe Ha nporpama 3a TpeTHpaHe Ha PUCKa Ha

8 porp p p P TpeTupaHe 5,46 5,52
HUBO aJMUHUCTPALUS

9 OueHKa Ha IPeKUTe pe3y/TaTy OT TPeTUPAHeTO OueHka Ha 537 545
(HanmpHMep yCTaHOBEHU JAH'bIU U IJI00U) npoueca ’ ’

10 OueHka Ha epeKTa OT TpeTHpaHe Ha pUcKa CIPSIMO OueHka Ha 550 556
JAaHbYHUTE JIUIICH U CHBATa MKOHOMHUKA nporieca ’ !
[Tonynsipu3upaHe Ha pe3y/ITaTUTE OT YIPABJIEHUETO

11 yIAp p pesy: yip KomyHukanus 5,29 5,37
Ha pUCKa

EfHa OT 1esiMTe Ha MpOBe/ieHaTa aHKeTa € Jia Ce YCTAaHOBH M0JIE3HOCTTA M 3HAYU-
MOCTTa Ha OT/eJIHA KOMIIOHEHTH WJIM JeHHOCTH OT YIpaBJIeHHeTO Ha PUCKa 3a clias-
BaHe Ha JaHbYHHTE 3a[b/DKEHUS, aHAJHU3UPaHU IpeJUd TOBAa B H3C/IEJBAHETO HH.
Pesyamamume om npoyveaHemo nokaseam, ye He camo cnoped asmopd, HO U cnoped
8UCOKOCNeYUAAU3UpaHama 2pynd om aHKemupaHu eKcnepmu noco4eHume ejemMeHmu
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UMam usys/a0 NOJI0XCUMeENAHO 3HaYeHuUe 3d PUcK MeHUIHCMBHMA, c1ed kamo cpedHama
OYeHKa Ha 8CUYKU e ,Hans/aAHO0 " uau ,00HsIKs0e " nosie3Ha/3Havyuma (Motos, 2025).

PeBy.TITaTI/ITe OT aHKeTaTa C04aT, Y€ HAaJIMYHEeTO Ha NOoAXO0AAlld OpraHu3aljMOHHa
CTPYKTypa Ha MoO/JeJia, Ha IIPpaBUWJIa 3a dHAJIU3 U YyIIPpaBJI€eHHE Ha PHCKa, KaAKTO U Ha
nporpaMHo-cochyepHo obe3neyaBaHe ca OT roJiIMO 3HaYeHHE 3a MoOJieJia 3a PUCK
MEeHUIKMBHT.

CpaeHeHuemo no cmeneH Ha 3Havumocm Mlecdy omdesiHuUmMe deliHocmu om npoyeca
no ynpaeJsieHue Ha puckd nokaseda, 4e c Hali-20/9M0 3HaveHue ca OoyeHkama u aHaau-
3%M HA puUCKa HA 8UCOKO HUeo, BKJI. ©3ME€PBAHETO HA JaHBbYHUTE 3ary614 U CHMBaATa
HNKOHOMHMKA, HO OT CblIECTBEHA BAaXXHOCT € U OLl€HKAaTa Ha e(i)EKTa OT TpeTHpaHe Ha
pUCKa CipAMO AAHBYHUTE JIMIICH U CMBATA MKOHOMMHKaA. AOKOJIKOTO Te3Uu IL[(EI‘/JIHOCTI/I
Ca 4acCT OT OTAEJIHU eTally, TO MOXe [a Ce TBbpAH, 4Ye Hat-3HA4UM 3a ynpaesieHuemo
HA pucka e emansm HA aHA/.AUu3d HA pucka - TOH e ,,YM']:T" Ha CbBPEMEHHHA OAHDBYECH
npounec, YMMTO pe3yJITaTH Ce U3IT0JI3BAT 3a €TAIIUTE 10 IPUOPUTH3HPAHE U TPETHUPAHE.

CeranrHoTo CbCTOSIHME Ha paMKaTa 3a yIIpaBJ/IEHME Ha pMCKa

BBPXYy aKOM3uUTe
Opeauusauuﬂ Ha ynpaess/ieHuemo Hd puckd Hd 8UCOKO HU8o

OYHKIMOHAMHU eJIEMEeHTH, XapaKTepHHU 3a Mo/Jiesla 3a yIpaBJeHHe Ha pUCKa BbPXY
aKIM3UTe, Ce CpellaT B ONepaTUBHATA JeHHOCT Ha BCUYKHU CTPYKTypH (LleHTpasHo
MHUTHHUYECKO YIIpaBJeHHEe U TEPUTOPHUAJHUTE AUPEKIUU — MUTHUIY, CbCTaBEHU OT
TEPUTOPUATTHO MUTHHUYECKO YNpaBJeHHE, MUTHUYECKH OHOpa U MUTHHUYECKU MyHK-
TOBe) U Ha peJuIia a/[MUHUCTPAaTUBHHU 3BeHa Ha AreHnus ,MUTHHULOH’, BKJ. TaKHMBa
CbC cnoMaraTesiHu kKoMmieTteHTHocTd (YII AM, 2023; HoTos, 2015). Bogewu 3BeHa,
OTTOBOPHHU 3a YIpaBJeHUETO Ha PUCKOBE, CBbP3aHHU C aKLJU3HU CTOKH, Ha LIleHTPaJJHO
HUBO ca JUpeKUuH ,MUTHHUYEeCKO pa3y3HaBaHe U pasciexnsane”, ,IlocieaBall KOHT-
poa” u ,AKLIM3HA AEWHOCT U MeTO/0J0rus”, a Ha HUBO MUTHHULIA — METOAUYECKH P'b-
KOBOJIEHWTe, IOAIIOMaraH1uTe, KOOpAUHUPAHHUTE U OTYUTAHUTE OT TAX 3BeHa. OcBeH
TAX TaKaBa JEeUHOCT U3M'bJHABAT U AUPEKUUHU ,MUTHHUYECKA JJEUHOCT U METOJ0JI0-
rusi”, ,MHPOopManMOHHU CUCTEMU U aHAJIUTHUYHA AelHoCcT", ,[[paBHO-HOpMaTHUBHA" U
»~MexayHapoiHa JeHHOCT".

Jupeknus ,MUTHHYECKO pa3y3HaBaHe U pa3ciefiBaHe” U PbKOBOJEHHUTE MeTOJU-
YeCKHU OT Hesl 3BeHa B MUTHHUIUTE UJeHTUPULMPAT U U3C/Ie/BaT PUCKOBE NPU JIOKY-
MeHTaJleH U QU3UYeCKU KOHTpPOJI, a[MUHUCTPAaTUBHOHAKa3aTeJHH NPOU3BO/JICTBA,
o6MeH Ha MHpOpMALMs C BBHIIHU OPraHY, U3BbpLIBAHEe HAa TeMaTHYHU aHaJIU3U
OTHOCHO JIMI]3, 00EKTH, METO/IH, CPE/ICTBA, HAYMHHU 3a OCBLIECTBSIBAHE HA Hapyllle-
HUA, U3MaMH1 WY IPeCcTbIJIEHUS.
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Jupeknus ,IlocieaBamn KOHTPOJI” ¥ 3BeHATa U B MUTHUIMTE OTKPUBAT U NPOYyYBaT
PHUCKOBe IPH OCBlllecTBSIBaHe Ha I0OC/e/Balllld IPOBEPKH, peBU3UH, yYacTHe B X0Ja
Ha 0o6»a/IBaHe Ha PEBU3MOHHU aKTOBE, PEJBAPUTEHHU IPOBEPKHU IO PETUCTPALHU-
OHHU peXUMH, aHA/IU3 Ha U3I'bJHEHUETO Ha KOHTPOJIHATA AeHHOCT U pe3ysTaTUTe,
TeMaTUYHU aHAJM3W MO0 KOHKPETHHU BBIPOCH, 06MeH Ha MHGOpMauus U B3aHMO-
JeACTBUE C MPABOOXPAHUTEJHHU W NpPaBOIpPUJIArallly OpraHd, 6paHIIOBU OpraHU3a-
LMH.

Jupekuus ,AKIIM3HA JeHHOCT U METOZAOJIOTHS" U HeHHUTe TEPUTOpPHUAIHU 3BeHa
YCTAHOBSIBAT W aHAJM3UPAT PHUCKOBe NPH y4yacTHe B M3TOTBSIHETO HA NMPOEKTH Ha
HOPMAaTHBHHU U Ha BHTPEIIHOBEAOMCTBEHHU aKTOBE, IPU U3BBPILIBaHEe HAa IPOBEPKH 3a
JIMIleH3UpaHe U PerucTpupaHe, NpoBepKa Ha NOJa/leHU JieKlapalky, Bb3CTaHOBsIBA-
He WJIM NIpUXBalllaHe, a[IMUHUCTPUPaHe Ha 6aHAepoy, o6e3neyaBaHe Ha MJallaHeTo,
aHaJIM3 Ha ChJe6Ha MPaKTHKA.

Jupekuus ,MuTHHUYECKA JEWHOCT U METOJOJIOTUS" U 3BEHAaTa M YCTAHOBSABAT U
aHaIM3UPaT PUCKOBE NPU OCHILECTBBAHE HA IEHHOCTH M0 HA/I30P ¥ KOHTPOJI BBPXY
MHUTHHUYECKHTE HalpaBJeHHs, TapuPHO KJacHpaHe HA CTOKHUTe, MEXAYHApPOJeH 06-
MeH Ha MHOpMaLUs C APYTH a[]MUHUCTPALMY, JOKYMEHTAJEH U GU3UUYECKH KOH-
TPOJI HAa aKLU3HU CTOKH, IPEBO3HU CPEACTBA U MPU/IPY’KaBally I'M JOKYMeHTH, 06e3-
neyaBaHe HAa B3eMaHUs 32 aKI[M3HU CTOKH 110/ MUTHUYECKH HalpaBJeHHUS.

[Jupexnus ,UHGOPMALIMIOHHY CUCTEMH U aHAJMTUYHA JeWHOCT" uAeHTUPHUIMpA UH-
JUKaLMK 33 PUCK IPU MPOrPaMHO-TEXHUYECKOTO 0Oe3levyaBaHe Ha KOHTPOJIAa BbPXY
aKI[M3HUTE CTOKH, U3BBPIIBAHETO HA CTATUCTUYECKU aHAIM3U, U3TOTBSIHETO HA CTpa-
Teru4ecky JOKyMEeHTH U IJIaHOBe 3a areHIUATa, OTYETH, aHAJTU3U U TPOTHO3M.

Jupeknuu ,MexayHapogHa JedHocT” v ,I[lpaBHO-HOpMaTUBHA" ChLIO CHOUPAT UH-
JUKalUK, BKJIOYBAT Ce B MeX/YHAapOAHU PabOTHU CpelLiy U TPYNU C APYTH MUTHU-
YECKH OPTaHM, OChLIECTBSBAT BP'b3Ka C OOLIECTBEHOCTTA, IPUEeMaT CUTHAJIU U Npej-
JIO)KeHHUS, B3eMaT y4yacTBaT B U3rOTBsSIHE Ha IPOEKTH HAa HOPMATHMBHU U Ha BbTpeLl-
HOBEZIOMCTBEHH aKTOBE, CBbP3aHHU C Bb3HUKBaHETO, 06e31le4aBaHeTO, IOracsIBaHETO,
Bb3CTAHOBSIBAHETO, ONPOIABAHETO W NPUHYAUTEJHOTO CbOHpaHe Ha MyGJIUMYHU
J'bp>KaBHU B3eMaHMUs, KAaKTO U B aHa/IU3M Ha pe3yJITaTU OT CbJe6HHU IPOU3BO/CTBA.

DyHKIMOHAJMHUAT aHA/IW3 Ha 3BEHATa HA LEHTPAJHO U Ha TEPUTOPUATHO HUBO
(MUTHHUIM) TOKa3Ba, Ye Ca yCTaHOBEHU MOBevYe OT €JHO 3BEHO, OTTOBapsIO 3a YII-
paBJIEHUETO HAa PUCKA, CBBP3aH C aKIU3HUTE CTOKU. [[04TH BCUUKHU JJUPEKLUH y4aCT-
BaT B MPOIleca Ha PUCK MEHU/PKM'BHTA, HO €IMHCTBEHO 32 L|eJIUTE Ha OT/AEeJTHOTO afi-
MUHHUCTPATHUBHO 3BEHO Y Ha Mo/ieJIeHUsITa My B MUTHUIIMTE. [lo/jmoMaraHeTo Ha Haii-
BUCILIETO P'BKOBO/ICTBO OT MHOI'O 3BEHA Mpe/ojara no-ycjJoXKHeHd OTHOIIeHUs Ha
B3aUMO/IEMCTBUE, KOOPAWHALMSA U KOHTPOJ MEXAY TIX, KOUTO 6MXa MOIJIM [Jia l0Be-
JlaT J10 XaOTUYHOCT U JI0 IPONYCKHU B 00e31e4aBaHETO Ha 061aTa MOJUTHKA.
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CeraiiHoTO CbCTOSIHUE TI0Ka3Ba, Ye 8 0p2aHU3ayuUoOHHamMa cmpykmypa Ha MUmHu-
yama HAMa 060C06eHO Op2aHU3AYUOHHO 386€HO COGCMBEHUK 8 hpoyecd 3a Ys/10CMHO
cmpamezuyecko ynpasJeHue HA 8sHWHUMe puckogse. Om moea, ye AuUNced eouHHa
meopemuko-npakmuyecka 0CHO8A C NpPAsuJad 3d O0pP2aHU3AYUSIMA HA PUcKad, c/1eded
u3600sm, Ye He e Ha/Auye U CMAHOAPMHA PAMKA 3 PUCK MeHUOHMBHM. C'blLeBpEMEH-
HO OT aHa/IM3a Ha JOOPUTE MPAKTUKHU Ce BUXK/A, Ye BOJEIINTE IPUXOJHU a[MUHUCT-
panuy, BkaI. 1 HAIIL, nogabpKaT CTPYKTypaTa Ha yrnpaBJeHUETO HA PUCKA C KyMyJia-
TUBHOTO HaJIMYHe eJHOBPEMEHHO Ha OTZEJHO 3BEHO 3a ympaBJieHHEe Ha pHCKa Ha
IIeHTPaJHO HUBO ¥ Ha KOMUTET 3a yIpaBJieHUe Ha pUCKa.

Ynpassenuemo Ha pucka He Modxce da hyHKYUuoHupa 6e3 nodxodauwya op2aHU3aAyUOH-
Ha cmpykmypa - 36eHO, OCUTYpsIBalllo M3I'bJIHEHUETO Ha LesauTe. Hail-uecto To ce
HaMHupa B LEHTPaJHOTO YIIpaBJeHHUEe U € Ha MPSKO NOJAYUHEHHE Ha PbKOBOAUTEIS.
[IpaBoMoIUATa HA 3BEHOTO CE€ CBEXJAT 0 YEeHMpPAAUu3UpaHo, cucmemamusupaHo u
KoopduHupaHo uieHTUULMpaHe, aHaIU3UPaHe, NIPUOPUTU3UPAHe U TpeTUpaHe Ha
PHUCKOBETE, KAKTO U 10 OLleHKa Ha epeKTHUTe OT TpeTHpaHe Ha PHUCKA U Ha LSJIOCTHUS
IpoLEeC N0 PUCK MEHU/DKMBHT.

B oTaesnHuTe IbpKaBU 06XBAThT HAa OTTOBOPHOCTUTE HA 3BEHOTO Ce pasJjidvyaBa OC-
HOBHO [0 TOBA /JIaJIM BCUUKH OPraHU3alMOHHU YCUJIMS U MPOLECH 10 YIpaBJeHHe Ha
pHCKa ca CbCPeZ0TOYEHH B TOBA 3BEHO, BKJI. pa3pab0TBAaHETO HA OBILU CTPATErHYECKH U
OTlepaTUBHHU IJIAHOBE, MOJIMTHKY, METO/I0JIOTHY U YKa3aHUs 32 TPETUpaHe U MoA6op Ha
MEpKH 3a TPeTHUPaHE, UM 3BEHOTO ce POKycHpa BbPXY OTAETHH 06J1aCTH OT IpoLeca 1o
yIpaBJieHHe Ha PUCKa, 6€3 1a U3rOTBS 0I00HU IOKYMEHTH.

Komumem®sm 3a pucka e 6a3upaH BUHAry B LieHTpaJslaTa U ce CbCTOU OT ollpejeJie-
HU PBKOBOJHU CJIYXKHTEJH Ha GPyHKIHOHAJHU U CTPYKTYPHH 3BEHA OT NMPUXOAHATA
aIMUHHCTpaLMs. Bb3MOXHO e B cbcTaBa My Jia y4acTBaT U BUCLIM PbKOBOAUTEIN Ha
JPYry NPUXOJHHU U MPaBONPUJIArallld a[MUHUCTPALUH, KOUTO UMAaT OTHOIIEHHE KbM
OT/Ie/THY BBIIPOCH 110 MOJIUTHUKUTE 32 PUCK MEHUDKMBHT. /leHHOCTTa Ha KOMUTETA ce
noJjrnomara oT 3BeHOTO I10 yIpaB/eHHe Ha pyucka. OCHOBHUTE OTTOBOPHOCTH Ha KO-
MHUTETA Cca CBbpP3aHU ¢ GOpMy/MpaHe Ha CTPATETHH, C ONpefiessiHe HAa MOJUTHKY, C
HabJIo/leHre U C MOHUTOPUHT. Tol rapaHTUpa, 4e Bb3NpHUeTUTE NMOJAXOAH ca paspa-
60TEeHH CHbBMECTHO U Ca KOOPAMHUPAHU HAa HUBO PUCK, BMECTO BCsAKA QYHKIMOHATHA
WJIM CTPYKTYpHA €UHHULA J]a B3eMa CBOU COGCTBEHH HE3aBUCHMU pelIeHUs] OTHOCHO
HOJAXOAUTEe U IPUOPUTETHUTE.

PesysiTaTUTE OT aHKETHOTO MPOy4YBaHe MMOKa3BaT He caMo Ye MO/XOAsaTa OpraHu3a-
[[MOHHA CTPYKTYpa e ,Hal'bJIHO 3HaYMMa“ 32 MO/ieJia 3a YIpaBJeHHe Ha PUCKA, a Ye CIo-
pen 92% oT eKcriepTUTe Mpsibea da e Ha/Auye HAKAK8Ad hopma HA Op2aHU3ayus Ha ynpas-
JIeHUemo Ha pucka. B yHucoH ¢ do6pume npakmuku Ha godewjume adMUHUCMpayuu pec-
noHdenmume onpedessim 3a Hati-ehekmueHa hopma HA 8BMpPewHA op2aHU3ayusl Haau-
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Yyemo Ha camMocmosimesiHO 36eHO — COGCMBEHUK HA M00e/d, U HA Ce8em om psKo8odu-
meau Ha omdeaHu 38eHa (36%), kamo owe 19,3% meospdsim, ue mpsibea da uma ca-
MOCMOsIMENHO 36€HO C Yes1 NOCMU2AHEMo HA NO-20451Md eheKMUBHOCIM.

Kos cnopef Bac e Hait-edbeKTuBHaTa BbTpellHa hopMa Ha opraHu3auua 3a ynpasfieHue Ha pucka

3a cna3BaHe Ha flaHbYHUTE 3a4b/HKEeHUA (BKn. aKuMB)?
238 oTrosopa

@ CamocTosTenHo 38eHO, COBCTBEHUK H...
@ PaGorHa rpyna

CbBeT OT pbKOBOAUTENU HA OTAENHM. ..
@ CamocTosTenHo 38eHo n CbBeT oT pb...
@ PabGotHa rpyna n CbBeT OT pbKOBOAWT...
@ He e HyxHa cneunduyHa opraHnsaumns
@ He mora aa npeues
@ OrtaensHeto Ha npocunupaHu paboH. ..

12V

®urypa 5. Hail-epekTrBHa popMa Ha opraHU3aLys 3a ynpaBIeHUeTO Ha pUCKa 3a
Cra3BaHe Ha JaHbYHUTE 33 b/DKeHUs (BKJI. aKI[13)

Hdenmudhuyupaue Ha pucka

B 3BeHaTa Ha MUTHUYECKATa aAMUHUCTPALMsl HECbMHEHO Ce UAEHTUPULMPAT Pa3/IndHH
WH/VKAaTOPH 33 PUCK, BKJ. C MOMOLITA HA MHPOPMALMOHHU CUCTEMH, KOUTO B HSIKOH
CJlyyau BepOSITHO T03BOJISIBAT aBTOMAaTU3WPAHO PErMCTpHUpaHe Ha TaKMBA U Cb3/JaBaHe
Ha pUCKOBU npodumin. UaeHTndULMpaHETO MOXKe Ja O'bJile M3BBPIIBAHO OT BCHUYKHU
cTpyKTypu. Te3au UHJUKATOPHU 3a PUCK MPEJCTAB/SABAT CUIHAJ 33 MOTEHIUAIeH PHUCK,
KaTo caMH 110 cebe CH MOraT Jja HAMaT WM Ja 6bAaT ¢ sicHa PucKasHa 3HaYUMocT. Te
MoOraT Jia ce U3I0JI3BaT NMPEeAUMHO 3a ONepAaTHUBHU LieJIM U 33 MO-TOYHATA CeJIEKIUSA Ha
JAHbKOIJIATLH, IMbTHUIM, TPAHCIIOPTHU WJIM MPEHOCHU CPEACTBA, ThPrOBCKU OGEKTH,
MpaTKy U Jp. Bb3MoxHO e o6avye nHPopManusATa 3a TAX Jja 6'be CUCTEMAaTU3UPAHa,
M3cjie/iBaHa, 0606IeHa U U3NpaTeHa 10 JPYyTd OTTOBOPHU 3BEHA B a/[MUHHUCTPALIUSTA,
3a J]a Ce MPOYYU JAOI'bJIHUTENHO. PerucTpupaHeTo Ha WHAMKALMKA M Ha TEMaTU4YHU
aHaJIM3U TpsOBa Aa O0'bJie NOLNOMAraHo Ype3 NporpaMeH NPOAYKT, C Bb3MOMXHOCT 3a
TbpceHe Ha MHPOPMALMSA OT ONpeJiesieHHU CAYKUTEJU OT BCUYKU CTPYKTYPHHU U
YHKLMOHAIHY 3BEHA.

HanpaBeHaTa KOHCTaTalHdA 3a JIMIICATA HA OpraHrW3allMOHHA paMKa 3a yIIpaBJIeHue
Ha pHUCKa CbC COOCTBEHUK OTAEJHO aAMHUHUCTPATUBHO 3B€HO HA LEHTpPA/JIHO HHUBO
BOJU 00 U3BOJAQ, Ye uscsedsavemo Ha uaeHmutﬁuuupaHume puckosu quummopu He e
830UM0OCB8BP3AHO, KOOanHupaHO U 060co6eHo 8 edUHEeH npoyec. Taka oTae/qHU TeMa-
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THUYHU IPOYYBAHUA MOraT a He 6'b,£[aT dHAJIM3WPAHHU HA IIO-BHUCOKO HUBO — C'bO6p33-
HO IOJIOKEHHUETO 3a LeJnd CeKTOop, 6paHI.U HWJIN JaHBbY€H BBIIPOC, WKW Od HE CTAHAT
AO0CTOAHHWE Ha OCTaHaJ/IMTe 3BE€HA, CbOTBETHO [a HE 6'b,£LaT YCTaHOBEHHU I1O-3HAYUMHU
pUCKOBe.

AHaau3 Ha pucka

Ha eTana Ha aHa/sM3 Ha pUCKa UIeHTUQUIUPAHUTE PUCKOBY UHUKATOPU UK TeMa-
TUYHU U3C/Ie[BaHUS TPsAOBA Jla 6'bAAT M0-3abJ604eH0 npoydeHu. CXOQHU HH]U-
KaToOpU MOraT Ja 6bJaT MPUOOLUIeHH KbM CHOTBETHUTE BHJI0BE PHCK, Ha BCEKHU
PHUCK /a 6bJle TOCTABEHA OlleHKA Ha XapaKTepPUCTUKHUTE MY (11eTa, Bpe/ia, BeposiT-
HOCT, MepHo/i, YeCTOTa, MSCTO), Jla O'b/IaT ONMHCAHU CLEHAPUUTE U MEXaHU3MUTE,
NpeANoCTABKUTE, IPUINHUTE, TEHAEHIIMUTE U Bb3MOXXHHUTE MEPKH 33 HaMaJisiBaHe
Ha PUCKA, 3a J]Ja MOTaT BIOCJIe/ICTBUE /A CE MOJ[PEJSAT 110 IPUOPHUTET.

H3cienBaHeTO HA XapaKTEPUCTUKUTE HA PUCKA U ONpeJIesITHETO Ha KOJIMYeCTBEHA
OIleHKa Ha BCEKH 3HAUYMMU PUCK HAa BUCOKO HMBO Ca Bb3MOXHH 4Ype3 OleHKAa Ha Jia-
HBYHOTO HeChOTBETCTBHE OT HecClla3BaHe Ha 3akoHomaTescTBoTo (Compliance Tax
Gap), HapuyaHO olle ,JaHb4yHa pas3Jidka“, ,mpasHoTra“, ,mpomyck”, ,aynka“, ,aedu-
uuT", ,3ary6a“, ,HemocTur”, ,jumnca“ 3a OH/PKeTa, CbOTBETHO CMBaTa UKOHOMHKA OT
HeJleKJlapyupaHa UKOHOMUYecKa JeiHocT Kato yact ot Hero (HMRC, UK, 2021; IMF,
Barrie Russell, 2010). ToBa e KJIIOUOB MHAUKATOP 3a U3I'bJIHEHUETO Ha I|eJIUTE Ha
MpUXOAHATA AAMUHHUCTPAIYS TPU ChOMPAHETO Ha JJAH'bIIY, a ChIIO U 32 06IIOTO ChC-
TOSIHME Ha JJaH'bYHATa CHCTeMA. B AHENIHO BpeMe 06wecmeeHomo u noAumu4eckomo
maspceHe Ha OYeHKU Ha JaHsYHama pas3/ukKd ce ygeauudsd — 04aKBa ce Te3H OLeHKHU Ja
MMOMOTHAT /Ia Ce Hay4yH ITOBeYe He caMo 3a CTeleHTa Ha HeClla3BaHe Ha 3aKOHOAATeJ-
CTBOTO, HO U 3a NPAKTHUKUTE M NPUYUHUTE, KOUTO CTOSAT 3af, Hero. Cs1edogamesnHo
OyeHKUmMe Ha 0aHBYHUMeE pA3/aAuKu Mo2am dd ce u3no/38am 3a nodobpsisaHe HA JaHBY-
Hama noaumuka u Ha daHsyHama admuHucmpayusi (FTGPG, EC, 2018; OECD, 2024).

AHanu3bT HA PpHCKa 11O MPUHIOUII HE € HOBOBBbBEJEHHUE 3d MUTHULIUTE — [IPU BCUIKH
CJydyau ce NnpoydBaT OTAEJHU XapaKTEPUCTHUKU HA PHCKA, HO CbIIO W Oll€paTHBHH
LeJIn. I/I3B'pr.LIBaT Ce TeMaTU4YHH HU3C/ieJBaHUA U Ce paspa60TBaT PUCKOBH l'IpO(l)I/IJ'II/I
3d HY>KAWUTE Ha IO-IIpeu3HaTa CeJIeKI . HYGJ'II/IKYBEIT Ceé U CTaTUCTUYECKHU JaHHH OT
HU3II'bJIHEHHUETO Ha AeﬁHOCTTa.

PesysTaTuTe OT aHKeTaTa, IpeAcTaBeHU B Tabs. 1, nokaseam, ue deliHocmma no
OYeHKd U aHa/U3 HA pUckd HA 8UCOKO HUGO, BKJ. Upe3 U3MepBaHETO Ha JaHbYHUTE
3ary6u U cUBaTa UKOHOMUKQ, e C HAli-20/151M0 3HAYeHUe om 8CUYKU OCMAHAJU, A CBC
CBUecMBeHa 8aX*CHOCM e Y OLleHKaTa Ha epeKTa OT TPeTHpaHe Ha PUCKA CIPsIMO Aa-
H'BYHUTE JIUIICU U CUBAaTa UKOHOMHUKA. ToBa e Taka, ThH KaTo U3MepPBaHETO U U3y4Ya-
BaHETO Ha JAHBYHUTE 3ary6u e I'bpBaTa CThIKA KbM pa3bHpaHeTO HAa Mamaba,
CTPYKTypaTa U NIPUYMHUTE Ha HECMA3BAHETO C LieJl COpaBsiHe ¢ npobJema 3a cb6upa-
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Heto Ha aaubuu (FTGPG, EC, 2016).

[IpersieqbT Ha GYHKIHOHATHUTE XapAaKTEPUCTUKU U MyBJUIHUTE JAHHU 32 PE3YJI-
TaTH OT JeWHOCTTA HAa MUTHHYECKATa aZIMUHUCTpAIUs 06a4ye coyaT, Ye HAMA 36eHO 8
MumHuyume, koemo da u3espui8d AHA/IU3 HA JAHBYHOMO CLbOMEemcmaue, pech. cusa-
ma uKkoHoMuka, 8 o6acmma Ha akyuzume. /luncama Ha nodo6eH aHA/AU3 YCAOHCHSBA U
d0 20415.Ma cmeneH Npasu He8s3MONXCHO NOOpeHcdaHemo Ha puckogeme no cmeneH Ha
duckaaHa sHauumocm.

3a Kow oT U36poeHUTe rpynu akLU3HU CTOKM CTe 3ano3HaTi ¢ pe3ynTtaTuTe oT U3CneABaHeTo Ha
3aryéurte ot akuu3 (Excise GAP Analysis) n/unu ...neT roauH1? Bb3MOXeEH e NoBeye oT eAnH OTroBOp

I Ankoxonku Hanutkv [l Uvrapu fopusa M En. eveprus M He cbm 3anosHat
150

100

50

WNabepu

®urypa 6. 3an03HATOCT C pe3yJITATH OT U3C/Ie/IBaHETO Ha 3aryouTe ot akiu3 (Excise Gap
Analysis) /1y ciBaTa NKOHOMHMKA OT aKIJU3HHU CTOKU IPe3 MOCJIeJHUTE MeT FOAUHU

OT pe3y/nTaTHUTe OT aHKeTaTa, IpeJiCTaBeH! BbB QUr. 6, e BUJHO, ue yeau 70%, uiu
166 auya om o06wo 238 aHkemupaHu He ca 3an03HAMuU ¢ pesyimamume om u3c/1edea-
Hemo Ha 3azybume om akyu3 u/uau cusama UKOHOMUKA OM akyu3HU CmoKu npe3 noc-
sedHume 5 2odunu. Haii-yecTo cBejleHUATa 3a N0J06HU M3C/le/BaHUA Ce OTHACAT [0
NyGJMYHM ONOBECTSIBaHUS 3a LUrapuTe, CAeABAaHU OT aJKOX0JIa, 6asUpaliy ce Ha
JIAHHU OT U3CJIeiBAHMA Ha OpaHILla, HO He U Ha MHpopMalus OT aJ/MUHHUCTpanusaTa. B
CBLIOTO BpeMe cnopes 58% OT pecrnoH/eHTHUTe NOJ06HU U3Cc/eABaHUs OU Tpsi6Basio
Jla ce U3BBPIIBAT OT AreHuus ,MutHunu®, a cnopes 37% - ot M® u HAII (Bx. ¢wur. 6).

YecTOTHOTO pasmpesie/ieHHEe HA OTTOBOPUTE CIIOPes MecTopaboTaTa Ha aHKeTHpa-
HUTe OTKPOSIBa, ye 66% om caysxcumeaume 8 Azenyus ,MumHuyu®, yuamo paboma e
NpsIKO C8BP3AHA C U3BBPWEAHEMO HA KOHMPOJAHU UAU HA AHAAUMUYHU deliHocmu 8
obsiacmma Ha akyusume, He cd UHPOPMUPAHU 3a pe3yamamume om nodo6HU aAHAAU3U.
Toea e 8 yHUCOH ¢ hakma, e 8 MUMHUYUMe He Ce U38BPUsam makse mun aHAAU3U, HO
nokasea csWwo u Ye He e hocmuezHamo do6po HUBO HA NO3HABAHE HA pesyamamume
dopu om co6cmeenama um paboma.
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IpuopumusupaHe Ha pucka

Arennus ,MutHuM" GyHKIIMOHMpA B Cpejia, U3II'bJIHEHA C pUCKOBe. HeltHuTE pecyp-
CH Ca OTpaHHUYEHU U Ts He MOXKe Ja HEYyTpaJu3upa BCUUKU PHUCKOBe. 3aTOBA aHAIU-
3UpaHUTe PUCKOBe TPsA6BA O'bAAT MOJpeAeHH 110 CTENEeH HAa 3HAYUMOCT U IPUOPUTET,
KOUTO Ce OIpeJessT BCJAeACTBHEe Ha QOPMYJIMPAHUTE MOJUTHKH Ha BHCOKO HUBO.
B3 0cHOBa Ha NPUOPUTHU3UPAHETO HA PUCKA aMUHUCTPALUMUTE C PA3BUT PUCK Me-
HUJDKMBHT Ha BUCOKO HHMBO ChCTaBAT IJIaH-IIporpaMa 3a TpeTHpaHe Ha pUCKa U 3a
nofo0psiBaHe Ha Cla3BaHETO My OT LislJlaTa OpraHM3alHs 3a CpeJHOCPOUYEH IEPHUO/,
(RRA, 2023)3. [lna"bT Ccb3/laBa OTTOBOPHOCTHU 33 OPraHU3ALMOHHUTE eJUHULM Ha
OnepaTUBHO HUBO, KaTO Ce U3rOTBs OT 3BEHOTO — COGCTBEHHUK Ha Mpolieca Mo yInpas-
JIeHMe Ha PUCKa, U ce 006psiBa OT BUCLIETO PBKOBO/CTBO.

IIpuopumu3supaHe Ha pucka 8 MUmMHUyume obaye ce u3gspPWLA 3d yeaume Ha cejek-
yusama Ha KOHKpemHu cybekmu u o6ekmu 3a KOHMpoAHU deliHocmu u pasnpedesHe Ha
pecypcume Ha omdesHOMO CMPYKMYPHO UAU AOMUHUCMPAMUBHO 38€HO, HO He U 06W0
Ha Hueo admuHucmpayus. U3roTBAT ce TrOJUIIHMA U APYTrH IIJIaHOBE 3a KOHTPOJ OT
3BEHATa, HO Te He ca 8 pesyamam om 3adadeHa noAumuKd 8 YeHmpa/aHo KoopouHupa-
Ha U cucmemamusupaHa pamka. JIuncara Ha cTpaTeruyeckd Mojesl 33 IPUOPUTU3H-
paHe Ha pUcKa MOXe Jla 03Ha4yaBa U 4ye e Bb3MOXKHO HEBUHATH Jla ca U3GpaHu 3a Tpe-
TUpaHe Hal-3HauMMUTe PHUCKOBe.

TpemupaHe Ha pucka

[logo6HO Ha OCTaHA/IMTE MPUXOAHU aAMUHUCTPALMY B CBETA, MUTHHUIIATA € U3NIpaBeHa
IpeJ MHOXKECTBO PHCKOBE IIPY CHa3BaHe Ha 3aKOHOJATEJICTBOTO 3a aKIM3HUTE CTOKH.
Tbi KaTo He € Bb3MOXKHO Jja Ce CIpaBH C BCUUKU TX, TA TPsi6Ba JAa mojbepe Haid-
NOXOASAIINTE MEPKH 33 TPETHUPaHe Ha ONpe/ie/IeHHUTe KaTo IPUOPUTETHU 3a Hesl pUCKO-
Be. Tean Mepku MoraT Jia Bapupar oT ,MeKo“ Hachbp4yaBaHe Ha /J06POBOJIHOTO Clla3BaHe
J10 ,arpeCcrBHO" IpeOTBPATSIBaHE Ha HECTIA3BAHETO.

Arennys , MUTHUIIM" IpUJIara pasjnyHA MEPKH 33 TPeTUPAHE Ha PUCKa — IPEeXBBbPJISA-
He Ha pUCKa, HaMaJIIBaHe Ha PUCKA U KOHTPOJHU MepKU. PoKycem KeM mesu MepKu e
HacoyeH Hall-eeye KoM MmpaduyUoOHHUIMe KOHMpPOJIHU Npou3800cmea (nposepku U pegu3uu)
cpewly omdesHu daHsKoniamyu. ApryMeHTH 3a TOBa TBbPJEHHE MOraT /la Ce HAMePAT U
B NyOJIMYHOTO NMPOCTPAHCTBO, KbETO 0GMKHOBEHO Ce HabJIsira Ha HAKAKbB Pe3yJiTaT OT
JIeHOCTTa, Mpe/ICTABEH Ype3 YCTAHOBEHUTE JAaH'bIM, HAJIOXKEHUTE aMUHUCTPATUBHO-
HaKa3aTeJIHU CAHKIUU WK Ype3 NPeJOTBPATEHUTE MOC/IeIUIIU 3a GI0/PKETA.

Pesy/lmamume om npedcmaeeHomo MyK dHKemHo npoy4edHe nokaseam, e 3d ye-

3 B TepMHHOJIOTHATA HAa MeXXayHapoJHYs BalyTeH GOH/ Te3H IJIaHOBe ca HapedeHH ,,Compliance Improvement
Plans“, a B HAII -, IIporpama 3a cna3BaHe Ha 3aKOHOZAATEJICTBOTO M HaMaJIsiBaHe HUBaTa Ha PUCK".
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Jlume Ha ynpas/ieHuemo Ha puckd e om 3HayeHue U Npu/id2aHemo Ha ,MeKu MepKu“ 3a
mpemupaHe HA PUCKO80MO hogedeHue UAU 3d CMUMYAUpdHe HA Jo6pocs8ECMHOMO
noeederue. 3a pazauka om HAII ob6aue, ceeaacHo nybauvHume u 200uwHUmMe naaHose u
omyuemu Hsima daHHu AzeHyusi ,MumHuyu“ da npusiaza akKmueHo makueda ,.MeKu mep-
Ku‘, HampuMep MUCMa [0 JAaH'BbKOIUIATUH (3al/IaLIMTE/NHH, TpeAyIpeuTeNHy, 6a-
ro/lapCTBEHU), MeIMMHU KaMIIaHWUHU, CIOPa3yMeHHsl 33 ChTPYAHUYECTBO C GPaHLIOBU
OpraHU3aLMH WU C U3PALAHU JaH'bKOIJIATIH, YKa3aHHUs 32 NpUJaraHe Ha 3aKOHO/a-
TEJICTBOTO WJIM 33 MyOJIMKYBaHE HA JIPYTU MyOJUYHU 3aNMUTBAHUSA MO ThJIKYBaHE U
NpuJiaraHe Ha 3aKOHO/IATEJICTBOTO U T.H.

Ouemca Ha npoyeca no ynpaseJ/ieHuUe HA pucka

Crnope[, pe3yJiTaTUTE OT AHKETHOTO MPOy4YBaHe KaTO HaH-MOAXOASIU U3MepPUTENN
Ha HHMBOTO Ha CNa3BaHe Ha JAaHBYHOTO 3aKOHOJATEJICTBO €A ONpPeJesSIHU Pa3MepbT
Ha CMBaTa UKOHOMHKA M JAHBYHUTE 3ary0H, KAKTO U NPEKUTE Pe3yJTaTH OT KOHT-
pousa (Bx. owur. 7).

Kon ot M36pOEHI/ITe nokasaresiu cnopen Bac e Han-nogxopAwmAT n3mMepuTen 3a HUBOTO Ha

crasBaHe Ha JlaHbYHOTO 3aKOHOAAaTe/ICTBOTO?
238 otrosopa

@ PasmepbT Ha BHECEHUTE AaHbUM
@ PesyntarbT oT KOHTpONa, BKI.

AONbIIHUTENHO YyCTaHOBEHUTE AaHbun
Paamepr Ha cuBaTa MUKOHOMUKaA U
AaHbyHUTE 3arybu

@ GposT v genbT Ha pUcKoBUTE NuUa

®urypa 7. Hall-noaxo A1y H3MepuTe Ha HUBOTO Ha Clla3BaHe
Ha JJaHbYHOTO 3aKOHOZATEJICTBO

MHenuemo Ha eKkcnepmume OmMHOCHO moea Kol e Haﬁ-noaxodﬂwwim usmepumesa HaA
HUBOMO HA cna3edHe ce pas3/qu4asa Kakmo Cnopea Mecmopa6omama, maka u cnoped
38€HOMO Ha pa6oma Ha pecnOHdeHma. He ce OTKPUBAT CbIIECTBEHU PA3JININUA B MHE-
HHUATA HA CJIYXHTEJIM HAa PbKOBOJAHA U HEP'BKOBOJAHA MMO3HWLHA, KATO TE€3HU HA PBKO-
BOJHA MO3ULUA NNPpUAABAT MO-rojiiMa 3HAYHUMOCT Ha IIOKa3aTeJinTe, CBbp3aHU C U3-
MEHEHHETO B CHBATAa HKOHOMHUKA

Excneprtute ot HAII, B KOSITO MMa BHe/IpeEH MO/ieJI 3a YIIpaBJeHUe Ha PUCKA B I[eH-
Tpa/IHO KOOPJAMHHUPAH MpOIEeC W 3a MONyJIIpU3UpaHe Ha pPe3y/ITaTHUTE, ONpeessT
pa3Mepa Ha CHBaTa MKOHOMMKA U JaHbYHUTE 3aryOU KaTO MO-IOAXO0SI U3MEPUTE
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Ha HUBOTO Ha cnasBaHe (40,4% npen 25%) cnpsiMo pe3y/TaTa OT KOHTpoJsa. O6pat-
HOTO — Te3W OT MUTHUIUTE, B KOUTO N0J06eH MOJieJs JIUIICBA, ONpeeasT KaTo Mo-
TOYEH U3MepUTeJ pe3ysaTaTa oT KoHTpoJia (44,3 npen 29,5%). [IpenojaBaTenuTe oT
YHUBEpPCUTETHUTE JaBaT JIeK IpeBec Ha CHBaTa MKOHOMUKa (47,8%) npen pe3yJiTaTu-
Te oT KoHTpoJa (41,3%), Ho He MpUAABaT roJisiMa 3HaYMMOCT Ha IoKa3aTeJis 3a npo-
MsIHa B HUBOTO Ha PUCK CpeJ JaH'bKOMJIATLUTE.

Excnepmume ¢ aHaiumuyHuU 0mz080pHOCMU OT YHUBEPCUTETH, KOUTO MPENOAABAT
$HHAHCOB KOHTPOJ /UK aHAIU3, KaKTO U Te3u oT HAII u oT AreHuus ,MUTHHUIN",
3aHHMMaBallld Cce C aHaJM3 Ha pPUCKa BbPXY JAaHbLUUTE WU/UJIU CHBaTa UKOHOMHKA, a
CBIIO U C MJIAHWpaHe, OTYUTAHE U U3BJMYaHE Ha CIpaBOYHa MHQOpMaIUs, Kamezo-
PUYHO onpedesisim Kamo Hali-no0xo0su usmepumesi cCugama UKOHOMUKA U OaHBYHUME
3az2y6u. O6pamHo - eKCIIEPTUTE, CBbP3aHU C 0OyUYEeHHUE 110 CYETOBO/ICTBO U KOHTPOJI, U
TE3H, YUSTO JeHHOCT BKJIIOYBA U3BBPIIBaHE Ha JaHbYeH, MUTHHYECKH WM aKI[U3€H
KOHTPOJI, ONIPEJIEJIIT KaTo MO-TOYeH U3MepUTesl MPEeKUTe Pe3yJTaTH OT KOHTpOJa.

KaTo uamepuTes 3a cna3BaHETO Ce OTKPOSIBAT U GPOSAT U JeJbT Ha PUCKOBUTE JIULA
(Bx. dur. 8).

3a IJIaHHWpaHe, OTYNTaHe U U3BJIHWYaHe Ha

44,44% 11,11%
CMpaBOYHA CTATUCTHKA 3a JAHBLUTE
3a o6y4eHue M0 GUHAHCOB KOHTPOJ U/ MU 6842% 21,05%
aHasu3 (B YHUBEPCHUTET)

3a obyyeHHe M0 C4€TOBOACTBO U KOHTpOJI (B 29 41% 52,94%
VHUBEPCUTET)

3a U3BbpLIBaHE HA JaHbYeH, MUTHUYECKU U1 30,28% 40,14%
aKL13eH KOHTPOJ

3a aHa/IM3 Ha pHcKa BbPXY AaHBLUTE U/UIK 51,16% 18,60%

CHMBAaTa MKOHOMHKaA

L] Pa3Mep'bT Ha cMBaTa HKOHOMHKA U JaHBYHUTE 3ary6H
Pe3yJ'ITaT'bT OT KOHTPOJIa, BKJI. AOII'bJIHUTEJIHO YCTAHOBEHUTE JAaHBLUU

BpOﬂT W JeJbT Ha PUCKOBUTE JIMLA

durypa 8. Haii-noaxos1 u3MepuTe/ Ha HUBOTO Ha Clla3BaHe Ha
JlAaHBYHOTO 3aKOHOZATEJICTBO CIIOpPE/, 3BEHOTO Ha pa6oTa HAa aHKETUPAHUSA

[Ipe3 mocjieHUTE TOAUHU YCUAUAMA HA NPUXOOHUME adMUHUCMpPAyUuu 8ce noseuve
ce hokycupam 8spxy NPOYecHO OPUEHMUPAHOMO cmpamezuyecko yeaeeo ynpasseHue
upe3 usMepeaHe Ha eghekma, 0OmKOJAKOMO 8BPXy 8/10MHCEHUMe Pecypcu, KOAU4ecmaomo
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npednpuemu deliHocmu u nocmuzHamume npeku pezyamamu om koumpoaa (CIAT, S,
IMF, 2022; FPG, EC, 2023).

CoujecmeeHu Hedocmamasyu HA U3MEPBAHEMO 4pe3 pe3yamamume om KOHMpoad
(npoBepky, peBU3HUH) €A C8BP3AHU HE CAMO CBC CBMHEHUS OMHOCHO Ka4ecmeomo Uu
o2paHuyveHuemo Ha o6xeama My (IIOYTH He e Bb3MOXEH II'bJIEH KOHTPOJI), HO U ¢ (pak-
ma, ye molil no NPUHYUN ce U38sPUWEa NPUOPUMEMHO 8BpPXy AUYd C Ae2a1HA pe2ucmpa-
yus, a He BbPXy HeperucTpUpaHu (Ce0meemHo 8spXxy HAAUYHA OM4emHocm U JOKY-
MeHmayusi, Ho He U BbPXY CKpPUTA), 3a KOUmMo uma 0aHHU 3a Ha/u4ue Ha puck 8 xooa
Ha npoyecume no ce/ekyus Ha Auyd U 3a KOUMo ce o4akeda da uma paskpumus, a He Jjia
0'bJIaT NpoBepsiBaHU Ha ciaydaeH npuniun (FTGPG, EC, 2018). ETo 3a1110 o1jeHKUTE U
aHa/U3'bT Ha JEHHOCTHUTEe IO CHa3BaHe HA 3aKOHOJATEeJCTBOTO Ca HACOYEHHU Beye
K'bM M3MepBaHe Ha eeKTa, a C Hero ¥ Ha MOCTUTHATHUTE Liesu.*

To3u edpeKT MoxKe Jja ce U3MepH C JaHbYHOTO HECHOTBETCTBHE OT Hecla3BaHe Ha
3akoHogaTesncTBoTo (Compliance Tax Gap), mpeJcTaB/isBaI0 pa3Mepa Ha 3arybaTa
3a 610/PKeTa, MoJiyyaBaHa KaTo pa3JiMKaTa MeXx/y AaHbKa (aKiu3a), KOUTO Ha Teopusi
MOXe Ja 6bJie Cb6paH, ako BCHYKH UKOHOMUYECKU ZIeMHOCTH ce o6Jiaraxa 1o CTaH-
JapTHHU AaHBYHU CTAaBKU, U peasiHo CbOpaHHUsl JaHbK 3a ONpejesieH nmepuoi. Jpyr
M3I0JI3BaH U3MEPUTEJT 3 IOCTUTHATHS edeKT e MpoMsiHATa B MOBEJJEHUETO Ha PUC-
KOBHTE JIMLA B [IOCOKA KbBM U3MEHEHHE HaA 6pOH W Ha JieJia UM, BKJI. IPOMAHA B I[1OBE-
JIEHUeTO Ha JPYTrH JaHbKOMJIATIIH, KOUTO HE ca TPETHPAHHU, HO ca MOBJHUSHHU OT Tpe-
THUPaHETO Ha ocTaHauTe. EPeKThT MoXKe 1a ce U3MepBa U C MIOCTUIAHETO HA HedU-
HAHCOBH I€JIM KaTO 3all[MTa Ha 3[paBeTO U KMUBOTA Ha XOpaTa, Ha U3PSHHUsI GHU3HEC,
Ha pemyTalusTa u T.H.

AHau3sm Ha ce2auHoOmo noJ10xceHue co4u, Ye oyeHKama Ha npoyeca no puck MeHu-
dxucmeHm 8 Azenyus ,Mumuuyu” npodexcasa da e HACOYEHA KoM U3CAeJ8AHE HA
ce8wvpuleHama paboma c Ko/u4ecmseeHU hokazameJu 3a npsik peysamam kamo 6poll
U38BPUWEHU NPOBEPKU, peau3ul, pa3ca1ed8aHus, 06pa3yeaHu HakasamesHU npecsaedsa-
HUSsl, CoCMAgeHU aKkmose, donsAHUMEAHO YCMAHO8EHU 3A0BAHCEHUS], 3a0BPHCAHU CIMO-
ku (AM, 2024). B oTAeHU cjlydyaud MOraT Ja ce U3BbPUIBAT TEMAaTUYHU aHAJIU3U 3a
Oposi Ha 00KaJIBAHUTE CJIy4Yau U 3a pe3yJ/ITaTa OT KOHTPOJIA C/e/i ChAeOHO0 06XKaaBa-
He. He ce ycmaHoss18a Haauvuemo Ha 36eHo, koemo da u3csiedsa cmeneHma Ha hocmu-
2aHe HA cmpamezuvecKkume yeau Ha AdMUHUCMPayusma 4pe3 nocoyeHume nokasame-
AU 3a egpekm, KakBOTO cbiecTByBa B HAIIL. JluncaTa Ha cTaHAapTH3WpaHa paMKa 3a
pHCKa MOXe /]la 03HAaYaBa U Ye MMa Hel'bJIHOTA MPU U3cjie/iBaHe Ha ePeKTUBHOCTTA U
edpukacHoCTTa HA MUTHUIIATA.

4 Jlo6pa mpakTHKa, BKJI. U Ha HAII, e pe3ysTaTuTe OT NOCTUTHATHS eEKT Aa Ce ONOBECTAT IMyGJUYHO, HO
KBbM MOMEHTA Te He ca yOJINYHH.
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Hacoku 3a nodo6psieane Ha ynpas/ieHUemo Ha pucka 8spxy aKkyusa

[Ipersie’bT Ha CETAlIHOTO ChCTOSIHKME TIOKA3Ba, Yye B AreHus ,MUTHUIIM" ca Ha/IMIle
KOHYenmya/Hu c1a60cmu, KAKmMo U 8%3MOXCHOCMU 3d nodobpeHue HA pamkama 3d
ynpas/ieHue Ha pucka 8spxy dKyu3d B YCJOBUSITA HAa CTPYKTYPUPAH, MOC/IeL0BaTeNleH
W HENPeKbCHAT MpoLeC, B 060C06EH0 aIMUHUCTPATUBHO 3BEHO C SICHH OTTOBOPHOC-
Tu. [Ipeau na 6'b/le BbBEJEH LSJIOCTEH MOJIE] 32 YIIpaBJeHUe Ha PUCKaA 3a Clla3BaHe-
TO Ha JaH'b4yHUTe 334 bkeHus: B HAII, cbcTosiHHeTO Ha mporeca e 6u1o moZ06HO U B
JlaH'bYyHATA areHuusa. Makap pucK MEHU/KMBHTBT /la HE € Hell[0 HOBO 32 MUTHUYEC-
KaTa a/[MUHUCTpALMATA Ha bbirapus v Zja noyrBa Ha 3/ipaBU OCHOBH, € HeoOXoAuMa
OLleHKaTa My ChIJIACHO AOGPUTE NMPAKTHUKH 3a 3PSJIOCT Ha TOJ06EH THUIT MOZEJH.

Humezpupanemo Ha pamka 3a ynpas/ieHue HA PUCKA 8BPXY AKYU3d HA 8UCOKO HUBO
npednosaea caedHume 6asosu deliHocmu: NM0-3abJ00YEH aHAIU3 Ha cera MpoTUYa-
IIMTe e HOCTHU U OLleHKAa Ha HUBOTO Ha 3PSLJIOCT Ha ChIEeCTBYBallaTa paMKa 3a pUc-
Ka; pa3paboTBaHe U ONMMCAaHWe HAa CTaH/JapTU3UPaHa paMKa ¢ IpaBUJIa U NpoLesypH
B CbOTBETCTBHE C JJOGPUTE MPAKTUKH B KOHTEKCTA Ha HAallMOHA/JIHATA JAeHCTBUTEN-
HOCT; U3Tpak/laHe Ha OpraHU3alMOHHA CTPYKTypa Ha LjeHTpaJaTa Ha MUTHUIUTE —
CcOGCTBEHUK Ha MO/ieJa; OCUTYpsiBaHe Ha HHPOPMAIIMOHHO U Ha MporpaMHo obesre-
YaBaHe; pa3NpoCTpaHsBaHe Ha 3HAHHUs 3a YIPABJEHUETO HA PUCKA, a CJie[ BHeAps-
BaHETO Ha MO/ieJIa — ISIJIOCTHA OLleHKa Ha MUJIOTHUSA NPOEKT U Ha CUCTeMaTa.

OcHoBHaTa NpenopbKa, KOSITO MOXe Jia Ce U3BeJie, MPeJBUJ, OTpaHUYEHUSITA Ha
NPOTHYALIUTE JeHHOCTH MO PUCK MEHUPKMBHT BbPXY aKIM3a, € 3a MpeMHUHaBaHe
KbM paMKa Ha [polieca, 3a KOSITO /la € OTTOBOPHO OT/EJHO afMUHUCTPATHBHO 3BEHO
Ha MpsIKO MOAYHMHEHHE Ha PbKOBO/UTEsS Ha AreHIus ,MUTHHUIM", ¥ 33 Cb3/lJaBaHe Ha
KOMMUTET MO0 ylpaBjieHHe Ha pUCKa, BKJYBAL] PbKOBOJAUTEJMTE Ha OTAEJHUTE
CTPYKTYPHU W aJMHUHHUCTPATUBHU 3BeHa. BHeapsiBaHeTO Ha Mojiesa mpejmnoJiara
YeHMpaau3upaHo, cCucCmeMamu3upaHo U KoopouHupaHo udeHmudguyupaHe, aHAAU3U-
paHe, npuopumu3upaHe U mpemupaHe Hd puckogeme, KAKMO U OYeHKa Ha eghekmume
om mpemupaHe Ha PUCKA U HA Ys/A0CMHUSL MOJeA, KOemo 8CoUHOCM e KOHYenmyaJ-
Hama 6a3a Ha 3psA1ama NPUXo0Ha AOMUHUCMPAYUSL.

3akrroueHme

W3cnenBaneTo NpejcTaBs CETallHOTO IOJIOKEHHE HAa paMKaTa 3a ynpaBJeHHe Ha
pHCKa BbPXY aKljM3a B KOHTEKCTa Ha QYHKIIMOHUPAHETO Ha O'bJIrapckaTa MUTHHYeC-
Ka aJIMMHUCTpaLUs npe3 Npu3MaTa Ha CXOJHUTe GU3HeC NPOLecH, OChILEeCTBABAHU B
eBpomnencKUTe MUTHUYECKH U/WIHM JAaHbUYHU aJMUHUCTpaLuy, kakTo U B HAIL. Ctpe-
MeXDbT HU € Jia ce Jajie I0-ToJIsiMa sICHOTa IpU $OopMUpPaHeTO Ha KOMIIJIEKCHA NpeJ-
CTaBa 33 CbCTOSIHUETO U NEePCIeKTUBUTE 3a pa3BUTHe. AHAJIM3BT A0Ka3Ba, 4e ca Ha-
JIMIle OrpaHWYeHUs Ha IPOTUYAILATE NPOLeCH.
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[IpoBeIeHOTO aHKETHO MPOYYBaHE CpPeJi CelMaJuCTH B 06J1acTTa Ha GUHAHCOBUS
KOHTpPOJI — JaH'b4y€H, MUTHUYECKU U aKLM3€eH, Ha aHa/iM3a WU ylnpaBJIeHUEeTO Ha [Ja-
HBYHU PUCKOBe U cuBaTa ukoHOMHUKA oT HAII, AreHuus ,MUTHULU" U OT G'bJrapcKu
YHHUBEPCUTETH, KOUTO ChIJIACHO NpodecroHanHaTa U GyHKIMOHAIHATA CU NPUHAJ-
JIEXKHOCT MMaT TEOPEeTUKO-NPaKTUYeCKa eKCllepTH3a N0 TeMaTa, € B MOoJKpena Ha
TB'bPJEHUATA U IpeJJIoKEeHUsITa Ha aBTopa. C IoMolITa Ha aHKeTaTa ce OLieHsIBa U ce
NOTBBbPKJAaBa rojisiMaTa M0JIe3HOCT U 3HAYUMOCT Ha pa3rJjieJaHuTe OTAEeJHU KOMIIO-
HEHTH U JeHHOCTHU OT yIpaBJeHUEeTO Ha PUCKA, UAEeHTUPULUPAT ce TPOoOJIEMHU 06-
JIACTH, CBbP3aHU C HEOOXOAUMOCTTA OT Ch3JjJaBaHETO HA CTPYKTYpPHA OpraHu3alus, U
ce ouepTaBaT Bb3MOKHU pelleHHs.

HanmpaBeHUAIT aHA/IM3 MOKAa3Ba, Ye € He0OX0JUMO Jla Ce MPUCTBIU KbM pPEeHHXKEeHe-
PUHT Ha TPaAMIIMOHHUS MOJEJ U KbM BHEJPSIBAHETO HAa ChBPEMEHHA XOJUCTHYHA
cucTeMa 3a yrpaBJieHHe Ha PUCKa Ha BHCOKO HUBO, KOSITO MMa COOCTBEHUK — OTIO-
BOpHO 3BeHO. PellleHHeTO 3a NpeMHHaBaHe KbM aJMUHHUCTpaLMs, yIpaB/siBaHa OT
nos06eH Mo/ell, 1ie ZI0Bejie 10 MPOMEHH B ChIIECTBYBAIUTe GpYHKIIMOHAJHHU MPOILe-
CH B OT/IeJIHU 3BeHa. MIMa roJisiMa BeposITHOCT 06aye HHTErPHPAHETO HA TaKbB MOJ-
X0/ Jla CpelljHe ChIPOTHBA KaTo pedopMa, 3al[0TO MOXe Jla Ce MpeBbpHEe B 3aljiaxa
3a HKOW yCTAaHOBEHU 06WYau U MPAKTUKH UK BJIACTOBU OTHOIIIEHHUS.

JIOKOJIKOTO KOHIIEMUMATA HA PUCK MEHHU/PKMBHT € B CbOTBETCTBHE C JJOOPHUTE
MEeX/YHapOJHU U HAllUOHAJHU NPAKTUKU U ChIIECTBEHUST M NPUHOC 32 M000psiBa-
He Ha ynpaBJieHCKaTa JeWHOCT € HEOCIIOPUM, TO MOXe /1a Ce 3aKJ/04YH, Ye HECbMHEHO
€BOJIIOIMSTA B pPa3BUTUETO 1lle JIOBeJie 10 BHEAPSIBAHETO Ha 10/j06eH MO/ies 3a YIpaB-
JIeHHe Ha PUCKa U BBbPXY aK[U3a — GUJIO TO U IPU €BEHTYAJIHUSI HOB OTTOBOPHUK 3a
aknusa - HAII, kaTo 4acT OT HOBa eJMHHA IPUXO0J4HA aMUHUCTPALIUS.

BbaewuTe uscjaeBaHusa 0 TeMaTa Morat Ja ce pokycupaT BbpXy pa3paboTBaHe-
TO Ha NPaKTHYeCKU MPUJIOKUMA paMKa 3a ynpaBJeHHe Ha PUCKA BBbpXy akiy3a B
Arennusa ,MUTHULIM, 3a KOATO € OTTOBOPHO OTZAEJHO aJMUHUCTPAaTHUBHO 3BEHO, U
BBPXY Cb3/laBaHETO Ha KOMUTET IO yIpaBJieHWe Ha pucka. B ciyyail Ha BjuMBaHe Ha
Arennus ,MutHunu“ B HAII, To oKychT TpsibBa Aa O'bJAe BbpPXy BKJIIOUYBAHETO Ha
aKIy3a B ChILECTBYBALIUA MOJeJl 3a YIpaBJeHHe Ha pUCKa 3a ClIa3BaHEeTO Ha JaHby-
HUTe 33/J'b/DKEHHUS, KOETO OTHOBO IpejloJjara M3MeHeHHe U JON'bJHEHUE Ha Beye
cpllecTByBalaTa pamka B HAIL. PesystaTuTe OT npefcTaBeHOTO U3C/IeBaHe MOraT
Jia 6'baT 10J1e3HU 3a PbKOBOJCTBOTO Ha NPUXOJAHUTE aJMUHUACTpAL MU B bbarapus c
OIleHKaTa Ha HUBOTO Ha 3PsJIOCT Ha cera JedcTBalLus MO/iesl Ha PUCK MEHU/KMBHT,
KaKTO U C TOBA, Ye B HEr0 ca OYepTaHHU HAKOM €/1abOCTH U ca JaJieHd 6a30BU Mperno-
P'BKH 3a IPe00JIABAaHETO UM.
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EXCISE TAX COMPLIANCE RISK MANAGEMENT IN BULGARIA:
LIMITATIONS AND GUIDELINES FOR OVERCOMING THEM

Abstract: Risk management regarding excise duties is essential to achieving the goals of
the revenue administrations under the Ministry of Finance in Bulgaria, namely the
Customs Agency and the National Revenue Agency (NRA). It is crucial for the fiscal
stability of the country. The article examines the current state of the excise tax compliance
risk management framework in the context of the Bulgarian Customs Agency, which is
responsible for its administration, as well as opportunities for its improvement
in accordance with best practices from national and European tax and customs
administrations. It presents the essence of the excise risk arising from non-compliance
with legislation by taxpayers and how to manage this risk. The results of a survey
conducted in December 2024 and January 2025 among a total of 238 experts in the fields
of financial control in Bulgaria, working at the NRA and the Customs Agency, as well as
lecturers at the University of National and World Economy in Sofia, the Dimitar A. Tsenov
Academy of Economics in Svishtov, the University of Economics in Varna and other
universities, mainly from finance and accounting faculties, are also presented. The results
of the survey show that the risk management framework for excise tax compliance in
Bulgaria has conceptual weaknesses when compared with best practices elsewhere. The
need to rethink some basic components, elements and activities of risk management are
outlined in the formulated recommendations.
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THE DYNAMICS OF PUBLIC EXPENDITURE
IN BULGARIA (2014-2023)

Rumen Brussarski

The modern state provides public goods, redistributes income and wealth, and ensures
macroeconomic stability. It incurs expenses for this purpose which are financed
(mainly) through taxation. In this sense, the scale and structure of public expenditures
are key indicators of the state's participation in the economic life of its society. This
article is devoted to the dynamics of public expenditure in Bulgaria over the last ten
years (2014-2023): its total amount, current and capital expenditures, and expenditure

by function.
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A MARXIAN MATHEMATICAL MODEL OF CAPITAL
ACCUMULATION IN A TWO-SECTOR ECONOMY

Giovanni Paiela

The purpose of this paper is to construct a macroeconomic model of capital accumulation
of a two-sector economy, building upon the Marxian model of expanded reproduction
with which the factors of economic crises can be derived. Its methodology involved the
simple generalization and formalization of the relations between the two economic
sectors laid out by Marx in Capital, Vol. 2. On top of that, a time variable was added to
make the system dynamic and so that it would evolve over time. The model has succeeded
in covering some of the gaps in both Goodwin’s and Foley’s models by accounting for
various parameters which Foley and Goodwin assumed to be constant. After the model
was developed mathematically, a sensitivity analysis was run on it in which technical
changes, wage fluctuations and other variables were introduced. Not only was the model
found to be consistent with Marxist theory, but four causes of crises were also found
following a sensitivity analysis. The model has its limitations, which are discussed in the

conclusion, yet it can certainly be built upon in the future.
Keywords: capital accumulation; sector; technical change; cycles; mathematical model
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PUBLIC-PRIVATE PARTNERSHIP IN INFRASTRUCTURE SECTORS:
A REDISCOVERED OPTION

Albena Vatralova

Governments around the world turned to public-private partnerships (PPPs) to
design, finance, build and operate infrastructure projects in the 1980s and particularly
the 1990s. This increased cooperation between the public and private sectors for the
development and operation of infrastructure in a wide range of economic activities
was provoked primarily by the limitations of public funds to cover investment needs
but also by efforts to increase the quality and efficiency of public services. During the
global financial crisis of 2008-2010, interest in PPP models for delivering public services
significantly decreased worldwide. Still, there has been sustained attention towards this
form of cooperation for the implementation of projects benefitting society on the part of
international institutions. Public-private partnership as a management tool entails a
paradigm shift from paying for public services to focusing on delivering better
services. The present study examines and analyses the essence of PPP. The need for
PPP in infrastructure sectors is justified, while its characteristics and main models are
also examined. The mechanism of its implementation is described, and the role of the
various stakeholders is discussed. Finally, the necessary business environment
conditions are formulated, and conclusions regarding the successful implementation
of PPPs are drawn.

Keywords: public-private partnership; infrastructure sectors; public services; natural
monopolies
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HOW DID EU MEMBERSHIP AFFECT
BULGARIA'S COMPETITIVENESS?

Nadezhda Ivanova

When Bulgaria joined the EU, given the membership-related liberalization of trade
both within the Community and towards third countries, competitiveness was
defined as the main challenge for our country. In this regard, it is of particular
interest to trace whether or not Bulgaria's membership in the EU has led to higher

competitiveness. The main aim of the research paper is to present, in absolute and
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relative terms (compared to the other EU member states and countries in the
process of accession) the state and the change in competitiveness level of our
country at the macro level after the accession to the EU. This is achieved by
examining the state and change of macroeconomic competitiveness in absolute and
relative terms through the results in the most extensive comparative study on
competitiveness in which Bulgaria is periodically present throughout the period of
European membership, namely: the World Competitiveness Yearbook of the
International Institute for Management Development. Among the key research
findings, our country’s lagging position in the main international rankings and
unsatisfactory performance in terms of competitiveness compared to the other EU
member states and the countries in the process of accession stand out; Bulgaria has
failed to benefit from EU membership and competitiveness remains a major

challenge for the development of the Bulgarian economy.

Keywords: competitiveness; EU membership; development; integration; international

comparative studies
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SHARI’AH COMPLIANCE IN A EUROPEAN BANKING CONTEXT
Sevgi Osman, Nedyalko Valkanov

Compliance rules existed even before the earliest modern financial and banking
regulations. This paper aims to compare compliance systems in terms of the principles
of Islamic finance with those of conventional finance and to determine whether they
can exist “under one roof”. It focuses on the importance of Shari’ah compliance in
Islamic corporate governance and the main body for its assurance - the Shari’ah
Supervisory board, which takes various shapes in different legal and regulatory
systems. Using the content analysis method, Shari’ah compliance among European
Islamic banks (or Islamic windows) was investigated and on this basis the conclusion
was drawn that, with the help of internal and external efforts, an effective framework
for Shari’ah compliance can be ensured even in traditional financial institutions. Such
a framework is needed mostly for the clarification of Shari’ah rules and norms in
societies with a vested interest in Islamic financial markets and products.

Keywords: compliance; Islamic banks; Islamic windows; European regulations
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EXCISE TAX COMPLIANCE RISK MANAGEMENT IN BULGARIA:
LIMITATIONS AND GUIDELINES FOR OVERCOMING THEM

Yonko Yotov

Risk management regarding excise duties is essential to achieving the goals of the
revenue administrations under the Ministry of Finance in Bulgaria, namely the
Customs Agency and the National Revenue Agency (NRA). It is crucial for the fiscal
stability of the country. The article examines the current state of the excise tax
compliance risk management framework in the context of the Bulgarian Customs
Agency, which is responsible for its administration, as well as opportunities for its
improvement in accordance with best practices from national and European tax and
customs administrations. It presents the essence of the excise risk arising from non-
compliance with legislation by taxpayers and how to manage this risk. The results of a
survey conducted in December 2024 and January 2025 among a total of 238 experts
in the fields of financial control in Bulgaria, working at the NRA and the Customs
Agency, as well as lecturers at the University of National and World Economy in Sofia,
the Dimitar A. Tsenov Academy of Economics in Svishtov, the University of Economics
in Varna and other universities, mainly from finance and accounting faculties, are also
presented. The results of the survey show that the risk management framework for
excise tax compliance in Bulgaria has conceptual weaknesses when compared with
best practices elsewhere. The need to rethink some basic components, elements and

activities of risk management are outlined in the formulated recommendations.

Keywords: excise tax compliance risk management; risk management; excise risk; excise;

excise tax gap; tax compliance
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