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neBa om
coocmBeHusn

busHec

W 3a1110 HaMaJIAIBaHeTo
Ha CTApPTOBHUS KaIluTall
3a OO/l HacbpuyaBa
peanprueMadnTe

M He 3acTpaliaBa

KpeaIuTopuTe
AnekcaHgbp MUBAHOB*

Ha kozo 6uxme 3aeAu napu -
Ha gpebeH 6usHecmeH, koimo
Bbpmu kBapmanHa 6akanus ¢
5000 AB. kanuman, uAu Ha 20-
AAMa kopnopauusi ¢ MUAUOHU
akmuBu?

Maxkap I'bpBOCUTHAJIHO OTT'OBO-
DPBT Ja U3rJIeX/]a ACeH, BChII-
HOCT Taka IIocTaBeHaTa 3aja-
Ya HAMa pellleHHe. 3a 1a pa3be-
peTe JOKOJIKO AMa OIacHOCT Jia
He CH IIOJIyYHTe [TapuTe 00paTHO
YCTaBHUAT KalIUTaJI HAMA IIOUYTHA
HUKaKBO 3HaueHre. DUHAHCHUCTH-
Te ca ce yOeIlId, Ye e TaKa OT-
JlaBHA, ¥ 3aTOBA CMATAT Pas3yIny-
HY IIOKa3aTeJd 3a 3aJJIbKHSA-
JIOCT ¥ JIMKBUZHOCT.

Hackopo, u3sriexjaa, B ToBa
3aloyHaxa Jia ce ybexxJaBatT U
O'bJITapCKUTe MOJIUTULH U Ha
26 aBrycT MUHUCTEPCKUAT Ch-
BeT 0/100pu NTpoMeHH B T'bpros-
CKUS 3aKOH, C KOUTO MUHUMAJI-
HUAT KalWTaJI Ha py>KecTBara ¢
orpaHurveHa oTroBopHocT (OO/T)
na 6’bZle HaMaseH oT 5000 Ha 2
7B. B paMKHTe Ha OKOJIO TOAH-
Ha TOBA € TPETH OIUT 3a M0J100-
Ha [MPOMfAHA Ha 3aKOHA U JIUCKY-
cHATa HEMHUHYEMO e I0JIIPU3H-
paHa. IToJ/IpBKHAULATE HA eTHA-
Ta Te3a TBBbPAAT, Ue U3NCKBaHe-
TO 32 MUHUMaJIeH KalnuTaJl e 6e3-
CMHUCJIeHa [TpevKa 1 [IpeMaxBaHe-
TO My IIle CTUMYJINPa UKOHOMU-
YecKaTa aKTUBHOCT B CTpaHaTa,
a TeXHUTe OIIOHEHTH - Ye Kalll-

TaJIBT € TapaHIusA 38 KPeJUuTo-
pHUTe U IIpoMsHATA Iie JoBee
JI0 yBeJInuaBaHe Ha MeXIypup-
MeHaTa 3aJThKHSJIOCT, 10 (a-
JIATH U U3MaMu. Mexy JBeTe
KpaiHOCTH 7e6aThT OCTaHa I10-
BBPXHOCTEH, 6e3 HAKOM J1a 3Ba-
JIU CBINECTBEHU apryMeHTH, 0a-
3MpaHy HA IPAKTUKATA B BbJra-
pUs 4 Ha TOBA

[Dokonko kanumanem
3awjuma6a u He 3awuma6a
KanutaibT e UMyIIECTBOTO, KO-
€TO0 CHAPYKHULIUTE IIPeZIOCTABAT
Ha JIPyKeCcTBOTO IPU yupe/sBa-
HeTO My WJIH B IIOCJIe/IBaIll MO-
MEHT U Cpelly KOoeTo NMpuioou-
BaT JAJIoBeTe B Hero. CTOMHOCT-
Ta Ha TOBA UMYIIECTBO KBM MO-
MeHTa Ha [IPeJIOCTaBSAHETO MYy OT
CBHIIPYKHULIUTE Ha IPYKeCTBOTO
€ paBHA Ha YXCJIOTO B I0JIE ,,pas3-
Mep Ha KalluTaja“ B ThPrOBCKUSA
peructbp. Tasu uKcrupaHa CTOn-
HOCT ChC CUT'YPHOCT He ChbOTBET-
CTBa Ha PeaJTHOTO UMYILIECTBO HA
JPY’KeCTBOTO, KOETO e IPOMEHJIU-
Ba BeJIMYMHA II0Pa/IY €XKe/THEBHU-
Te My IPUXOJU U pa3xonu. Yuc-
JIOTO, KOETO CTOH 3a]] KalluTajia
HAMA 3a IeJ1 J1a JajJe uHpopMa-
¥ OTHOCHO PeaTHUTe aKTUBU
Ha JIPY)KeCTBOTO, & eJUHCTBEHO
OTHOCHO TOBa KaKBO IMYIIIECTBO
My e GUJI0 IPeJJOCTAaBEeHO OT C'b-
JPY)XHUIUTe. BBIIpeKu ToBa Ka-
MUATATHT UMa 3alUTHA (YHKIUA
10 OTHOLIIEHNE Ha KPeJUTOPUTe,
3aI110TO [TPeZIOCTaBEHOTO UMYIIe-
CTBO He MO)Ke Ja 0'bJIe CBOOOIHO
TI0JTyYeHO 06PaTHO OT ChJIPYKHU-
[IUTe, KaTO CHCTeMa OT IIPaBUJIa
B T'bProBCKUSA 3aKOH 11IeJIH Ja Ta-
paHTHUpa TOBA.

C npeyI0KeHUs IPOEKT 3a U3-
MeHeHUe o0aye He ce IIPOMeHs
ropeonrcaHaTa XapaKTepUCTH-
Ka Ha KanuTasa, HUTO 3allUT-
Hata My pyHkiud. [Topasau ToBa
OIIACEeHUATA, Ye KaUTaIbT Ha
OO/ u1ai1 ma ctade oT 5000 JIB.
Ha 2 JIB. ¥ KPeIUTOPHTeE LI[eJIH J1a

X

OHAT 0 eJJHa CTyJleHa BoJa, ca
HarnpasHU. ITbpBo, KAUTATHT HA
0OO/I He e HUTO 5000 JIB., HUTO Iile
cTaHe 2 JIB., @ BCAKO KOHKPETHO
OO/l nMma pasyinyeH pasmep Ha
Kamurasa - eqHo e ¢ 5000 J1B., Ipy-
T0 - ¢ 50 MJIH. JIB. Kak'’bB TOYHO e
pa3MepbT My 3aBUCH OT IIPeLieH-
KaTa Ha ChAPYKHUIUTE 32 TOBA
KaKBU CpPeJICTBA J1a [TPeJIOCTaBAT
Ha CBOTBETHOTO JIPY)KECTBO, 3a
Jla MOJKe Jla OC'hILIeCTBABA HOP-
MaJIHO IIpe/IMeTa CU Ha JIeiHOCT.
BTopo, Ha KpeAUTOPUTEe HUKOU
He MOXe Jla IONpeyud Jla MUAT
CTyJleHa BoZia - TOBA € TAXHO CBO-
©60/THO ITPaBO Ha N300 HE3aBUCH-
MO JIaJIY BJIA3AT B He00e3IeueH!
JIOTOBOPHY OTHOIIIEHUS C IPYKe-
CTBO C yCTaBeH KalluTall 2 JIB.
WJIY ¢ TaKoBa ¢ 200 MJIH. JIB.

IIpenuioykeHaTa IPOMSIHA 3acA-
ra e/IMHCTBeHO MUHAMAJIHUA Pa3-
Mep Ha KanuTaJa, T.e. MUHIMAaJ-
HaTa CTOMHOCT Ha UMYIIIeCTBOTO,
KOeTO yUYpeJUTeJINTe TPAOBA J1a
TpeIoCTaBAT HA JIPYXKeCTBOTO,
3a Jla MOJKe TO Jla 3all0YHe Jeii-
HOCT. 3aKOHOBATa II0BeJIA 38 MH-
HUMaJleH KalluTaJl Ha NpPaKTH-
Ka eJIMHCTBEHO OrPaHAYaBa CBO-
6omHATa IpelleHKa Ha ChJPYXK-
HUIUTe OTHOCHO MUHUMAJTHUA
pa3Mep Ha IMYIIEeCTBOTO, KOETO
€ Heo0X0/IMMO 32 M3BBPIIBaHEe HA
JeHOCTTA.

CMucIIeHa JIU e TaKaBa

Aopkabha Hameca

8 cBo6ogama Ha

cmonaHckume cy6ekmu
OTroBOpHT € HeeTHO3HaUeH. OI1-
pelelITHETO HA MUHHUMAJIHHU Ka-
IINTAJIOBU U3HMCKBAHUA 3a U3-

WAIOCTPALINS:
SHUTTERSTOCK/ KATTUTAA

BBPIIBaHE HA JIEHHOCTH, MOJIe-
Kl Ha CellAaJTHA peryJialus,
e 6e3yciioBHO HeoOxoauMo. He e
OIIpaBJaHO IbpXKaBaTa Jia Ipe-
JIOCTaBH Tas3W CBOOOJA IIPU U3-
BBPILIBaHe HA OAHKOBA JIeTHOCT
WJIA UHBECTUIIOHHO IIOCPEeTHU-
YeCTBO, 3aIII0TO TPelIKaTa B IIpe-
IleHKaTa U (baJuT Ha CbOTBETHO-
TO IPYKECTBO MOJKe J1a UMa TeX-
KU IIOCJIeIUIIN 32 [IAJ1aTa UKOHO-
MHKa. 3aTOBa € CMHCJIEHO J1a ce
TOCTaBAT U3ACKBAHUA 32 MUHU-
MaJieH KaluTaJsl IpY U3BbPIIIBa-
He Ha KOHKpEeTHA JIeHHOCT, KaTo
pasMepbT MYy e cboOpa3eH C'bC
crienuUKUTe U PUCKOBeTe Ha
Tas3u JeMHOCT.

JlelicTBAaIlOTO B MOMEHTA
H3KUCKBaHe 32 MUHAMAaJIeH Kallk-
TaJ Ha O0]] o6aue e 061110 hop-
MyJupaHo. C ApyTH IyMH, 3aKO0-
HBT YKa3Ba, ue 3a U3BHPIIBAHETO
Ha KaKBaTo U Jja OMJI0 CTOIIaHCKa
nettHoCT upe3 OO/ e HEOOXOIH-
MO UMYILIeCTBO Ha CTOMHOCT Hall-
MaJiko 5000 JIB. - Bce eJHO JIaJId
JPY’KecTBOTO “Ma 3a MpeaMeT
Ha JlefiHOCT Npofiak06a Ha CIIbH-
qorjie/l ¥ IyKaHKHU 110 COITUATHA
MepONPUATHSA, UJIA IIPOU3BOJ-
CTBO Ha MUKPOYHUIIOBe. OUeBUI-
HO e, Ye U3MCKBaHeTO 32 MUHIMa-
JIeH KalnuTal HAMA J1a cipe 0b-
JlelIyA IPON3BOANTE]T HA MUKPO-
YHUIIOBe, HATO Ille My IIOIIpeYn
Jla IMa HepeaJIUCTUYeH OU3HeC
IUIaH U eBeHTyaJIHO Ja (amu-
pa. To obaue e IpeyKa 3a BCUY-
KU Te3H, KOUTO UMAT U3II'bIIHUM
OM3Hec IUIaH 3a U3BbPIIBaHe Ha
JIeHOCT, 32 YMeTO 3all0UYBaHe e
JocTaTb4Ha CyMa, [0-HHACKA OT
5000 JIB., ¥ TaKa UM OTHEMA B'b3-
MOJKHOCTTA JIa PeaIn3uparT J10X0-
JIV WJTY TY TIPUHYKaBa Jja JIeficT-
BaT U3BBH 3aKOHA.

BHoceH onum

U Bce mak M3UCKBAHETO 34 MU-
HHUMaJleH KalluTall He ce e Mos-
BUJIO CJIy4aiHO B T'bproBCKUA
3aK0H. To e BB3IPUETO OT KOH-

TAHEHTAJHUTe NIPaBHU CHUCTe-
MU U € MHTEePeCHO Jia ce Ipocie-
11 pa3BUTHETO TaM. C ropeuIa
OT pellleHNs B HAYaJIOTO Ha Jiece-
TuetueTo CbABT HAa EBporeii-
CKHUTe OOLIHOCTHU IIOCTAaBU IO
HATUCK PeBHUBO OpaHEHHTe U3-
HWCKBaHUA 32 MAHUAMAJIEH Kallu-
TaJl, KaTO OTBOPH BPATUTe IIpe]
CBOOOTHOTO OTleprpaHe B Uy KOU-
Ha Ha Jpy’KecTBaTa OT OOIIHOCT-
Ta. B pe3yJiTaT Ha pellleHAATa U3-
HICKBaHETO 32 MUHUMaJIeH Kallu-
TaJI MOXKe JIeCHO Ja O'bJie 3a00H-
KOJIEHO B PAMKHTe Ha OOLIHOCT-
Ta, KaTo IeHHOCTTA Ce U3BBPII-
Ba 4pe3 4yXKJeCTPaHHO JpyxKe-
CTBO, 32 KOETO TaKOBa M3UCKBa-
He HAMA - Hall-4eCTO aHIJIMICKO
limited liability company.

PesysTaTUTe OT Ta3U IPaKTHU-
Ka ca 1Ba. [TbpBo, cTaHa fICHO, Ue
M3MCKBAHETO 32 MUHUMAJIEH Ka-
nuTtan 3a OO0/l e HeolpaBIaHO
U TO 3aIl0YHA J]a 0THaJa B peJiu-
11a CTpaHu 4WieHKHU. [Ipe3 2003 .
BBHB OpaHIuA Gellle HaMaJleH OT
7500 eBpo Ha 1 eBpO, a B Kpasd HA
2008 r. 1 'epMaHusA Ipre IPOMA-
Ha, CIIOpe]l KOSATO U3UCKBAHETO
3a MUHHMaJIeH Kanutaa Ha O0]]
oT 25 000 eBpO MOXKe J1a He 0'bJIe
CIIa3eHO U JIPYKeCcTBOTO Jia e ¢ 1
€BpO KalmuTaJ, KaTo B TO3U CIIy-
4Yaii pupMeHOTO My HaUMeHOBa-
HHUe e ¢ ocobeHa q00aBKa. Bropu-
AIT, JaJied I0-UHTePeceH pe3yJITaT
€, Ue Tasy CUTyaIyA cb3Jazie Joc-
TaTBYHO CTATACTHYECKU MaTepH-
aJ1 3a aHAJIN3 HA NKOHOMUYeCKU-
Te e(heKTU OT HAJIMUUETO HA MHU-
HHUMaJleH KanuTall. HegBycMuc-
JIEHUAT U3BOJ OT eMIUPUYHUTE
HaOJII0/IeHus e, Ye TOBa e IIpey-
Ka 3a ApeOHOTO IpeAnpueMave-
CTBO, CbOTBETHO IIPeMaXBaHETO
MY e CTUMYJI 32 UKOHOMIYecKaTa
AKTHUBHOCT**. B Ta3u Bp'b3Ka He e
W3HeHa Balllo, ye u EBporieiicka-
Ta KOMIHCHA ce IBIKY B I10/J00Ha
TI0COKA U TpeJijiara Apy>KecTBO C
MUHHAMAaJIeH KalluTaJl 1 eBpo***.

IIpeliyio)KeHNETO HAa HOBOTO
TIPaBUTEJICTBO € B CHHXPOH C MO-
JIepHOTO pa3BUTHE Ha JAPY>KeCT-
BEHOTO IIpaBo B EBpora u ¢ Hero
TO J1aBa IIOJIOXKUTEJIEH CUTHAL, Ue
11[e ThPCH Pa3KPUBAHETO HA Bb3-
MOJKHOCTH, a He II0CcTaBsiHe Ha 6a-
puepu 3a 6u3Heca. 1 Bce Mak Ha-
JleXxzaTa Iile yBexXHe IIpex/ieBpe-
MEeHHO, aKo0 He O'bJaT MpeJIpue-
THU U CJIeJIBalllA CT'BIIKH B II0CO-
Ka nozio6psABaHe Ha OU3HeC KJIU-
MaTa, HallprMep HamaJliBaHe Ha
Pa3HOCKHUTe I10 PeTUCTpauATa i
MOBUINIABaHe HAa MTPO3PavYHOCTTA
U OTYEeTHOCTTA B THPrOBCKHUSA Pe-
rucTbp. CaMo BpeMeTo I1le IToKa-
JKe JJaJIM TOBA 1I[e ce CITy4U, WU
1[e OCTaHeM CBHJIETEeJIN Ha CIIO-
PaJIiuHU U HEIOCJIeI0BaTeTHI
MepKU, 00peueHH Ha Hee(heKTUB-
HOCT. B K

*ABTOPBT € a/IBOKAT B ,,EBpoOBITap-
CKU IPaBHU KOHCYJITAaHTHA"

** Bk HaIIp. u3BoquTe Ha Becht/
Mayer/Wagner, Where Do Firms
Incorporate? Deregulation and the
Cost of Entry, http://ssrn.com/
abstract=906066

***[IpoeKTHT 3a PersiaMeHT 0THOC-

HO cTaTyT Ha EBporneiicko mpyxe-
CTBO C OrpaHIYeHa OTTOBOPHOCT € JIOC-
ThIIeH Ha azpec http://ec.europa.en/
internal_market/company/docs/epc/
proposal_en.pdf



