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Banguc floMm6bpoBcKuc

V I

3amecmHuK-npedcedamern,
0mM20BapALY 30 eBpomo

u coyuanaHus ouanoe,
Kakmo u 3a ¢puHaHcosama

yC/ly2u U Cblo3d Ha
Kanumasnosume nasapu

Mpearosop

Ha 1 mapm 2017 2. EBponeticKama KOMUCUA
npedcmasu bana KHuea 3a bvdewyemo Ha Espona.

Ta dade Hayanomo Ha wupoK debam 3a bvoewyemo

Ha Esponelickua cbto3 ¢ 27 0bpwasu YneHKU.

3a da nodnomozHe donbIHUMeIHO OUCKYyCcUAma,
EBponetickama KoMucus npednaza HAKO/IKO JoKyMeHma
30 pas’MUCH/1 NO K/IOYOBU MeMU, Koumo e
npedonpedenam obnuxka Ha Cbio3a npe3 cnedsawyume
200UHU.

B mo3u dokymMeHm 3a pa3Muchb/l — mpemu om
nopeduyama — ce Noco4B8am B8b3MONICHUME HaYUHU
30 300b/16o4aBaHe U 308 bPLUBAHE HA U32paxcoaHemo
Ha UKOHOMUYeCKUs U napu4eH cbio3 do 2025 2.

ToBa BK/YBA onpedesiaHe Ha KOHKPemHuU CmbnKu,
Koumo Moz2am da 6dam npednpuemu do uzbopume
3a Esponelicku napnameHm npe3 2019 2., Kakmo

U nopeduya om sapuaHmMu 3a caedsauyume 200UHL.
OcHosaH Ha doknada Ha nemumama npedcedamernu,
mod uma 3a uesn da cmumynupa debama omHOCHO
UKOHOMUYeCKUA U napu4eH Cbio3 U 0d cnoMozHe

30 nocmueaHe Ha obuwa su3us 3a bvdewyama My
cmpykmypa.

EduHHama Banyma e edHo om Hal-CbLecmBeHume

u oce3aemu nocmuxceHuUA Ha Espona. Ta nomozHa 3a
UHMe2pupaHemo Ha Hawume UKOHOMUKU U coauxcu
epaxcdaHume Ha Espona. Ho eduHHama sanyma
BUHa2u e buna Hewo nose4ve om napu4veH npoekm. T4
bewe 3amucneHa kamo obewaHue 3a npocnepumenm —
maka mpabsa da ocmaHe u 3a bxdewume YneHose Ha
espo3oHama.

Tosa obewaHue 3a npocnepumem npudobu owe
Nno-20/1AM0 3Ha4eHuUe c/1ed LWOoKd, KoUmo pa3mbpcu
EBpona npe3 ¢puHaHcoBamMa u UKOHOMUYECKd Kpu3d.
Bosne3HeHomo Hacnedcmso om me3u 200UHU HaKapa
esponeliyume da UCKam nose4e om moad, Koemo
npednaza eduHHaMa 8asayma: nose4e cmabusiHocm,

cma6unHocrn, ¢uHaHcosume

Muep MockoBucu

ggr[g q. Joa’

Komucap no
UKOHOMU4YecKUume

U ¢puHaHcosume 8bNPOCU,
daHBbYHOmMo obnazaHe

U MUMHUYECKUSA Cblo3
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nogeye 3auuma U noge4e B b3MONCHOCILI.
PewuumesnHume deticmsus, Koumo baxa npednpuemu

B 0M20B0p Ha Kpu3ama, 3a da ce nodobpam
UHCMpYMeHmume u CmpyKmypamad Hd espo30Hamad,
omyacmu ydosemsopuxa me3u o4aksaHus. [JHec
uKoHoMuKama Ha EC benexcu omHoB0 pacmedc, a
be3pabomuyama cnadHa do Hali-HUCKOMO CU pasHULLe
om ocem 200uHU Hacam. Ho edpo3oHama He ce Hyxcoae
CcaMo om NoXcapHUKapu. 3a Hesa mpAabsam cbujo
cmpoumesu U apxumeKkmu 8 0b/120CP04eH NaH.

Hawuam uKoHoMUYecKU U napuyeH Cbio3 BCe oLe
u3zocmasa 8 mpu HanpasseHus. [Mbpso, mol Bce

oLye He e B CbCMOSAHUe 0a npemMaxHe 8 doCmamb4Hd
cmeneH coyuasHume U UKOHOMUYecKUme passuqus

B dbpXCasUME YieHKU 0m eBpo30Hama U Mexcdy max,
KOUMmo ce NoABUXd B8 pe3yamam om Kpu3amad. Bmopo,
me3u yeHmpobexcHU cuau UuMam 207AMd NosUmuYecKd
yeHa. AKo He cbyMeem da 2u npeodosieemM, me

ca 8 cbcmosAHue da omciabsam nodkpenama Ha
2paxcdaHume 3a espomo u da dosedam 9o pa3nuU4HoO
Bb3npuemMaHe Ha npedu3suKamesicmaamd, BMecmo 4o
KOHCeHcyc omHocHo onpedenieHa Bu3uUs 3a bbdewemo.
W Hakpas, makap UINC da e no-cmabusneH, mol Bce oue
He e U3UAso ycmoul4us Ha CbmpeceHUus.

C Pumckama dexknapayus, nodnucaHa Ha 25 mapm
2017 2., nudepume Ha EC ce aHeaxcupaxa da ,,pabomsam
30 308'bPLUBAHE HA U32pancoaHemo Ha UKOHOMUYeCcKUs
U napu4eH cbto3; Cbio3, B KOUMO UKOHOMUKUIMe ce
cbnuxcasam®. Ceza mpsabsa da u3NbAHUM MoBaA
obewaHue. Toda U3UCKBA NoaUMUYecKa cMesocm, obuya
BU3UA U pewlumesiHocm da ce delicmaa 3a obLyus
UHMepec.

CunHomo espo usucKkea no-cmabuseH UKOHOMUYecKU
u napu4yeH Cbro3.

31 mau 2017 2.



3U BpeMeHa Ha NPOMAHA, Kamo 83emMame npucbpue
Bo2UMe Ha Hawume 2paxcoaHu, Hue npuemMame Pumckama
epama u u3passasame pewumocm oa pabomum 3a (...) Cbio3,
olmo (...) edHa cmabusHa u donbIHUMEsIHO yKpeneHa eduHHa
yma omsapA(...) Bb3MOXCHOCMU 3a pacmexc, cbnuxcasaHe,
HKypeHmocnocobHocm, uHosayuu u obMeH, no-cneyuasaHo
Mankume u cpedHume npednpuamus; Cbto3, Kodmo

acbpyYasa NOCMoAHeH U ycmoU4us pacmexc Ype3 UHBecmuyuu,
MpYyKMypHU peopmMu U yCusus, HOCO4eHU KbM 308 bpLUBaHe

a u32paxco0aHemo Ha UKOHOMUYeCKUA U napu4eH cuio3; Cbio3,

8 Kolmo UKoHoMUKume ce conuxcasam.”

Pumcka dexknapauyus, ppkosodumenume Ha EC, 25 mapm 2017 2.

>

,308bPLUBAHEIMO HA UKOHOMU4YeCKUA U Napu4eH Cbio3 He e
camouern. To e cpedcmBo 3a cb3dasaHe Ha No-0obpu u no-
pPasHOCMOoUHU yC10B8UA 30 ¥UBOM 3d BCUYKU 2paxcdaHu, 3a da
nodzomsu Cblo3a 3a nocpewiaHemo Ha bbdewume 210b6anHu
pedu3suKamesicmasa u da dade Bb3MOWCHOCM HA BCUYKU
bPAHCABU Y/leHKU 0a npocnepupam.”

[oknad Ha nemumama npedcedameru: 3a8bpLuBaHe Ha esponelicKus
UKOHOMUYeCKU U Napu4eH Cbio3
MaH-Knod l0HKep 8 mAcHO cbmpydHudecmso ¢ foHand Tyck, MepyH
Heticenbnym, Mapuo [paau u MapmuH Lyny, 22 oHu 2015 2.
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1. BbBegexHue

EBpoTo e meno mosede oT BaAyTa. 32 KOHTHHCHT,
KOHUTO O€ PasACACH TOAKOBA ABAIO, EBPO ODAHKHOTHTE
U MOHETHTE Ca OCE32EMO M EKEAHEBHO HAIIOMHAHE
3a cBODOAATA, YAOOCTBOTO M BB3MOKHOCTHTE, KOUTO
EBporrelickuaT CbIO3 IPEAOCTABH.

B MomeHTa €BPOTO CE CIOAEAA OT IIOYTH

340 MmuAamoHa eBpOIIEHCKU Ipa>kAaHu B 19
ABPKABHA YACHKH. CeAEM OT ABP/KABUTE IACHKH,
npucbseaunrnan ce koM EC mpes 2004 r., Bede ca
npueAn espoto. [ ToBa e camo 25 roAmHI cAeA
Aorosopa o1 MaacTpuxT, KOHTO IIOATOTBH IIBTA 34
€AMHHATA BAAYTA, H €ABa 15 TOAMHH OT IIyCKaHEeTO
B OOpallleHNEe Ha IIbPBATA MOHETA.

EBpoTo e Banytata Ha 19 AbpKaBU UYNEHKU

Il [1opixaBu uneHKm, YMATO BasyTa e eBpoTo
[bpraBu uneHkn ¢ BanyTa, pasanyHa ot
eBpoTo
[Obpasu n3BbH EC

M3moyHuK: EBponencKka KoMmcmA.

OT ch3AaBaHETO CH €BPOTO Ce IIPEBBPHA

BBB BTOPATa HAW-YECTO U3IOA3BAHA BAAYTA

B cBeTa. [llecTAcceT ABpP/KABH 1 TEPUTOPHH, KOHTO
IIPEACTABAABAT ormie 175 MHAHOHA AVIITH, Ca CBBP3AAH
COOCTBEHNTE CH BAAYTH IPAKO HAHM KOCBEHO C €BPOTO.

EBpoTo e BTOpaTta no 3Ha4YMMOCT BanyTa B cBeTa
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M3moyHuK: EBponeiicka ueHTpanHa baHKa, oHn 2016 .

DyHKIIMOHUPAHETO U O'BACIIIETO HA
nkoHomudyeckus u napudeH cbro3 (HMIIC) e
BBIIPOC OT UHTEPEC 34 BCUYKH €BPOIICHCKH
TPAa’KAAHH, HE3aBHUCHMO OT ABP/KaBaTA YACHKA, OT
KOSAITO TE€ IIPON3XOKAAT, B TOBA YNCAO U TE€3H, KOUTO
IIIe Ce IPUCHEAUHAT KbM €BPO30HATA B OBACIIIE.
Caea usanszanero Ha OOEAHHEHOTO KPAACTBO OT
EC nxonomuknTe Ha ABP/KABUTE OT EBPO30OHATA
e npeacrasaasat 85 % ot obmusa bBIT na EC.
ToBa oAYEpTAaBA LIEHTPAAHATA POAA HA EBPOTO

B Opaerua EC ¢ 27 apprxasu uaenku. [Ipeasua
HErOBOTO 3HAYEHUE B CBETOBEH MAIa0, TO € ChIIO
TOAKOBA Ba/KHO 32 MEKAYHAPOAHHTE TAPTHHOPH

¥ MHBECTUTOPH.

EBporo e ycriemeH npoeKT Ha peAriia paBHUIIIA,
HO TPYAHHTE IIEPHOAH, ITIPE3 KOUTO EBPO30HATA
IIPEMIHA TIPE3 TOAUHHTE, ITOKA3aXa, Y€ TO HE BUHATH
ce Bp3nprema Taka. OrHancoBaTa 1 HKOHOMUYECKA
KpH3a, KOATO 3a1t04uHa B CheAMHEHUTE aMEPHKAHCKH
matu mpe3 2007—2008 1., AoBeAe A0 Hali-

TE/KKATA PEIIECUS B IIEHCETIOAUIITHATA HCTOPUA

na Esporreiickus cpros. T cbImo Taka paskpu
crabocrure Ha IrbpBoHAYAAHIA IpoekT 3a VIITC.

B Te3u tpyaHH 00CTOATEACTBA ABPIKABUTE YACHKH

n nuacruryrmnte Ha EC B3exa KaTeropranm



IIOAUTHYCCKH PEIICHUS 34 3aI1a3BAHC HA IICAOCTTA Ha
€BpO30OHATA U n30ATBAHE HA HAN-AOIIIOTO.

bsxa nspaedyeHN BaXKHU MOYKU U Ch3AAAE€HH HOBU
MOAUTHYECKH MHCTPYMEHTH U MHCTUTYLIHOHAAHU
IPOMEHM 32 YKPEIBaHE HA €BPO30HATA.
Curyanuara B MOMEHTA € MHOI'O II0-A00pa, HO
HAKOU IIPOOAEMU IIPOABASKABAT AA CBIIIECTBYBAT.
l'oannnre Ha CAQD MAN HYAEB PACTEXK OCTABUXA
TpaHu OCAC3H BBPXY EBPOIICHCKOTO COIIMAAHO,
HMKOHOMIYECKO U TTOAHTHYECKO YCTPOICTBO. Bee

OITIe TMa MHOTO ABP/KaBH, KOUTO CE OITHTBAT

AQ TTIPEOAOAEAT TTOCACAHUITHTE OT KPH3aTa — OT
BHCOKHTE HHBA Ha 0e3padOTHIIA AO BUCOKUTE HUBA Ha
ABPAKABHUA HAN JACTHHA ABAT. M AOKaTO MOAKpermaTa
32 EAMHHATA BAAYTA € CHAHA — I AOPH HApaCTBa,
CBITIECTBYBA MO-IITIPOKUAT BBIIPOC OTHOCHO
AODaBEHATA CTOMHOCT HAa €BPOTO M MEXAaHH3MUTE Ha

WIIC.

Bbropeku ye AHEC HKOHOMUYECKHUAT U HAPUUICH
CBI03 e crabuAeH, TOil BCe oIlle He € 3aBbPIIICH.

s lapraauar crpab ma MIIIC e Ao0Ope passur, kakto
ce BHIKAA OT poadATa Ha EBponefickara neHTpasHa
6anxa (ELID). ,,MIkoHOMIYeCKHAT KOMITOHCHT

obade U30CTaBa, 3AI0TO 110-CAADATA HHTETPAITHA Ha
pasuure EC Bb3Iperarcrsa CrrocOOHOCTTa My Ad
OKa3Ba I'bAHA ITOAKPEIIA 32 IIAPUYHATA IIOAHTHKA U 32
HAILIMOHAAHUTE NKOHOMUYECKU OAUTHKU. T0OBAa €
ITIOKA3aTEAHO 32 HCOOXOAUMOCTTA OT YBEAHYABAHEC Ha
ITOAUTHYECKATA BOAA 32 YKpeIBaHe Ha JacTTa ,,Chro3®
ot UIIC. HeobxoauMO € 110Bede AOBEpUE BBB BCAKO
€AHO OTHOIIICHUE — MEKAY ABP/KABUTE YACHKH,
MEKAY AbPKABUTE YACHKH U HHCTUTYIIIHTE Ha HC,
KAKTO ¥ C ITIPOKATA ODIIECTBEHOCT.

ToBa 1moka3Ba, ue I'bTAT HA €BPOTO €ABA

cera 3arrouBa. He TpsabGBa aa numa cepmMHeHne
OTHOCHO HEOOXOAMMOCTTA OT YKPEIIBaHE Ha
crpykrypara my. Aa ce OTKaKeM OT ITOCTUTHATHS
HAIIPEABK € HEIIPHEMANB BapUaHT. B A0KAaaa Ha
reTuMaTa mpeaceaarean ot roun 2015 r. ce HarromHR
HeobOxoaumoctTa ot 3appprusane Ha UI1C u ce
mabeassa rpTaT A0 2025 1. C mero Ge 3amovynara
repBa hasa Ha ,,3ade1604asare upes deticnmsue’, KOATO IIie
mpoabaxu A0 1oHE 2017 1. Bee ore obage mpeacron
CTBIIKHTE, HECOOXOAUMHE 34 BTOpaTa (pasa Ao 2025 1.,
A2 ObAAT OOCBACHU I AOTOBOPEHH MEHKAY ABPHKABHTE
YACHKU,

To3u Ae6aT MO>Ke Aa Ce OCHIIECTBU CAMO
aKO0 CBIIECTBYBa 00110 pa3bupaHe 3a

IPEAU3BUKATEACTBATA U 34 ITBTA HatpeA. [1pes
TOAMHHTE UMAIIIE AOCTATHYHO 3aABAOOYEHU AOKAAAH,
peun u moauTnyecku AcOatu. M3BecTHa e roasma
YACT OT TOBA, KOETO TPsAOBA Aa O'bAE HAIIPABEHO.
HampeAbksT 00ade 4ecto ce Bb3IPEensTcTBa OT
Hecpraacue. CIiopeA HAKOH ITBTAT 34 CIIPABAHE

C IIOCACAHITHTE OT KPH3aTa Ce ChbCTOU B I10-

FOASIMA COAMAAPHOCT, @ APYIH HACTOSABAT, 9€ KATO
[IPEABAPHUTEAHO YCAOBHE 32 IIOCTUTAHE Ha I10-
HATATBIIICH HAIIPEADK € HEOOXOAHUMO Ad CE 3ACHAH
OTTOBOPHOCTTA HA ABP/KABUTE YACHKU. BeaeAcTBre
HA TOBA, BBIIPEKI BCUYKH YCHAUSA, IIOAOKCHH IIPE3
IHHOCAEAHUTE TOAMHHI, TAACHKBT 32 ITI0-HATATHIIIHA
pedpopma Ha HKOHOMITYECKHSA U IIAPUYEH ChIO3 O
YACTHYIHO N3ryOeH. ToBa MOXKE Ad C€ ABAKI CHIIIO
HA YCIIOKOCHUETO, HACTBIINAO CACA CKOPOIITHUTE
[IPU3HALIN 32 IOAOOPEHIE HA HKOHOMHYECKOTO

1 COLMAAHOTO moAoxerue. Hue oGade mpocto He
MOZKEM AQ CH IIO3BOAUM AQ YaKAME A2 HACTBIIA HOBA
KpH32, 32 Ad MOOMAH3HPAME KOACKTHBHATA CH BOAS 32
ACHICTBHE.

Cera, xorato EBpoma o6cbixaa cBoeTo Gbaelne, €
MOMEHTBT AA CE IIOTAGAHE OTBBA TOBA, KOETO BeUe
€ Ka3aHO 1 HAIIPaBeHO. bAAaTa KHIIa OTHOCHO
Obacrero Ha Espora ot 1 mapr 2017 r. moauepra
3HAYEHUETO HA CAHA CHUAHA €BPO30HA 32 O'bACIIIHA
EC ¢ 27 appxau uacHkn. C MOAIIMCBAHETO Ha
Aexaaparmara ot Pum ot 25 mapr 2017 1. AppixaBuTe
YAEHKH ITOTBbPAUXA AHIUKHUMEHTA CH 34 3aBbPILIBAHE
ma UTTC. Aopr n mKoHOMITYeCKaTa CpeAa Aa HE €
MHOTO CABHYEBA, HUE TPAOBA AA IIOIIPABUM ITOKPUBA
ma NT1C cera, AOKaTo pasmoAaraMe C IOAXOAAIIINTE
YCAOBHSL.

B 1031 AOKyMEHT 32 Pa3MHCBHA C€ AOPA3BUBAT
BB3TACAUTE OT AOKAAAA HA IIETUMATA
IPEACEAATEAN OTHOCHO 3aBBbPIIBAHETO HA
€BPOIENCKIA HKOHOMHUYECKH U ITAPUYEH CHI03
U CE AaBa IIPUHOC 32 IIO-IIHPOKOOOXBATHOTO
oDCPhiKAAHE, 3AII0YHATO € bsiaaTa Kaura 3a ObACIIETO
ua BEppoma. Toit Oe nsrorsen ot Komucunsra, kato
0Oe OTAAACHO HEODXOAUMOTO BHUMAHUE HA AeDATHTE
B ABPKABUTE YACHKH U Had BB3TACAUTE HA OCTAHAAUTE
nuctutynun Ha BEC. B Hero ce onmcesar obrmure Hu
ITOCTIDKEHHA U IIPEAU3BHKATCACTBA H CE IIPEAAATAT
IIPAKTHYECKN BB3MOKHOCTH 34 IIOCTUTAHE Ha
HAIIPEABK IIPE3 HAHHTE TOAUHH.

He chiecTByBa eAMH-€AMHCTBEH OTIOBOP.
Heo0x0AnMO € A2 mMa 00II1a BU3UA U ACHA
IIOCA€AOBATEAHOCT Ha CTBIIKUTE, KOUTO TPsAGBA



Aa 6’bAAT IpeAnTpueTH. Bo3morknure OpAcIn [To-roasmara gacT oT 0OOCBHKAAHUATA OTHOCHO

AcHicTBIA ca 0000IIeH: rpadpuaHO B mprAoKeHue 1. NKOHOMMYECKHA U TAPUYECH CBIO3 €2 OT TEXHUICCKU
ITo oTHOIIEHNE HA HAKOAKO ACTIEKTA HACTOAIITHAT xapaktep. MHOTO HAGH OT HACTOAIIIHA AOKYMEHT Ca
AOKYMEHT 32 Pa3MHCDA € II0-KOHKpeTeH. TaKkbs e AO TOAAMA CTEIIEH HACOYCHN KbM 3aTATAHE HA TAIKHITE
HAI-BEYE CAYYIAAT C MEPKHUTE, YNETO U3ITHbAHCHUE € 1 OOATOBETE B ,,MAIIMHHOTO OTACACHHE" Ha EBPOTO.
BEYe 3aII0YHATO, OOCIIAHO HAM HEOOXOAUMO IIpe3 Ho 3aA0rbT HE € TEXHMYECKH: CTaBa BBIIPOC 32 TOBA
CACABAIIIHTE ABE TOANHM. 10 OTHOIIEHTE HA APYTH EBPOTO AA IIOCTHIA IIO-AOOPH PEIYATATH 32 BCHYKU.
BBIIPOCH AOKYMEHTHT UM2 ITOBEYE IPOYIBATEACH ToBa U3MCKBA CHAHA ITOAUTHYECKA AHIAKHPAHOCT
XapaKTep U IPeAAara HaOOP OT BB3MOKHOCTH U ITOAKPEITA Ha BCUYIKH PAaBHHIIIA.

B CHbOTBETCTBHE C IIAAOCTHATA BU3UA 1 HCO6XOAI/IMaTa
ITOCACAOBATCAHOCT.



2. UcTopuATa Ha eBpOTO gocera

Oce3aemu non3su 3a 2paxcoaHume,
npednpusmuama u dbpicasume YseHKU

3a 1roBedeTO EBPOIIEHITA €BPOTO € YACT OT
€KEAHEBHETO. 34 I'bPBOTO ,,eBPO ITOKOACHHUE"

TO € CAMHCTBEHATA BAAYTa, KOATO 1103HaBaT. Te3u

C ITO-ABATA IIAMET III€ CH CIIOMHAT 32 IIPOMEHUTE,
KOUTO E€BPOTO AOHECE, I €4 OMAM IIPEKH CBHACTEAR
Ha HETOBH'TE IIPEAUMCTBA. T eXHHUTE HIIOTEKH

1 7KU3HEH CTAHAAPT BEYe HE €A 3aBUCUMU OT BHCOKATA
nHMAAINA 1 HECTADMAHITE OOMEHHHU KyPCOBE

ot 70-te 1 80-1e roanHn Ha MuHaAHA Bek. CAeA
BBBEKAAHETO HA EBPOTO MH(MAALIMATA CE ABH/KHI
IIPEAMHO OKOAO HAHM 1I0A 2 % — pedepenrHara
croitHoCcT Ha EBporerickara rienTpasHa OaHKa.
I'paxaanmre Bede He 3aIIAAIIAT CKBIIOCTPYBAIIIN
TaKcy 3a OOMCH Ha BAAYTA IIPU IPEMUHABAHCE Ha
BBTPEIIHNTE IPAHUIIN B PAMKHATE Ha eBpo3oHata. Te
BEUe HE 3aIIAAIIAT AOITbAHHTEAHO 32 IIPEXBHPAAHE

MAM TETACHE Ha ITAPHU B APYTA AbP/KaBa OT EBPO30HATA.

3a eBponelicKuTE IPCALIPUATHA IPEAUMCTBATA
Ha €BPOTO CBHIIO Ca OUEBUAHU. TO € EAHO OT
OCHOBHHTC IIPCHUMYIIECTBA ¥ IIOA3H OT YIaCTHCTO

B HAH-TOACMISA CAUHCH I1a3ap U THPIOBCKH OAOK

B cBeTa. 3a IIPEALIPUATHATA EAUHHATA BaAyTa Oe
PABHOCHAHA HA TOACMI HKOHOMUI Ha BPEME U ITAPI.
baaroaapenne ma cTaryra Ha eBPOTO KAaTO BTOpATa

EBpoTo foHece LeHOBa ctabunHocT

pesepBHA BaAyTa B CBETA IIPEALIPUATHATA (hAKTypUpaT
OKOAO ABE TPETH OT CBOSL H3HOC 1 IIOAOBIHATA

OT BHOCA CH B eBpO. Bede He cpiectBysar

PHCKOBE, CBBP3aHH ¢ OOMEHHUTE KyPCOBE, HUTO
TPAHCAKIIHOHHN PA3XOAHU IIPU TPAHCIPAHUIHI
onepannn. Pakrypure MOraT A2 ObAAT H3AABAHI

B eAHa BaAyTa 32 KaneHTH B 19 abpixasu. [To-AecHO

€ 1 OOMKHOBEHO ITO-EBTHHO Ad CE B3UMa KPEAHT OT
OAaHKH MAU APYTH H3TOYHUIN Ha (prHancupane. V
BCE ITOBEYE THPIOBUA B CBETOBEH MaIab AHEC MOKE
A CE OCBILECTBABA B €BPO, OTKOAKOTO HAKOTA € ODHAO
BB3MOKHO BB (DPAHKOBE, AUPH HAH I'€PMAHCKH
MapKH.

OO0muAT KOHTEKCT HAa HUCKH AUXBEHH IIPOEHTH
II03BOAHM HA AOMAKHHCTBATA U IIPEAIIPUATHATA
Aa Ce BB3II0OA3BAT OT II0-€BTUH KPEAUT IIpe3
nocAeAHHTEe TOAMHA. ChINO TaKa IIPABUTEACTBATA
OT €BPO30HATA Ca CIIECTHAN TOAUIITHO 110 50
MHAHAPAA €BPO OT AUXBEHH ITAAIIAHNS B CPABHEHHE
CbC CUTYALIUATA OTIIPEAN HAKOAKO TOAFHIL

ToBa 03HAYABA, Y€ HA PA3IOAOKEHHUE € IMAAO
AOITBAHUTEAHH CPEACTBA, KOUTO OMXa MOIAM A C€
M3IIOA3BAT 34 HAMAAABAHE HA ABP/KABHUA ADAT, 32
ITIOBUIIIAaBAHEC HA HY6AI/I‘IHI/IT€ HNHBCCTUIIU UAU HA
HIBOTO HA PA3XOAHUTE 32 OOPA3OBAHME.

Karo ce umar IIPEABHA TE€3U II0A3HU, AECHO
C€ BUJKAQA 3all0 IIOAKpPEIIaTa 3a €BpoTo €
craHa. C U3KAIOUEHNE HA CIrapAa B pasrapa Ha

MHOeKc Ha noTpebutenckute LeHu, npoMaHa B % crnpsaMo npeaxoaHarta rogmHa
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W3mouHuk: CBeToBHa 6aHKa, ONCP.




OGII.IQCTBEHBTE nogxKpena 3a eguHHaTa BasyTa € NOCTOAHHO BUCOKA B eBpo30oHaTa
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M3moyHuK: EBponeicKka Komucma n EBpobapomeTsbp 2017 1.

duHancosara Kpusa, mpoyusanuara EBpobapomMersp
ITOCACAOBATCAHO TIOKA3BAT CHAHA ITOAKPCITA 32
CAMHHATA BAAYTA CPCA TPAKAAHNTE, KUBCCIIN

B €BPO30HATA, KOATO AOCTUIHA CPeAHO 72 %0 1pe3
ampua 2017 1. ToBa e HA-BICOKOTO HHBO Ha
moAxperna ot 2004 r. macam.

TpydHU ypouyu, HayyeHU no speMe Ha Kpusama

CseroBHaTa KpHu3a, KOATO 3aro4yna npes 2007—
2008 r. paskpu caabocTuTe HA BCE OIIE MAAAATA
BAAyTa U 3aCerHa 0COGEHO CHAHO €BPO30HATA.
[TepBuTe EBPOIENCKH ADP/KABH, 3ACETHATH OT
CBETOBHATA KpU3a, HE OfXa B €BPO30HATA U EBPOTO
H3rA€KAA HIpaelie poasra Ha muT. Korato obade
BB3IACAUTE 32 YA3BIMOCTTA HA HAKOHM YACHOBC HA
€BPO30HATA CE IIPOMEHHXA, ITOKLT O¢ 3HAYHTEACH.
HAKOAKO ABPiKABH YACHKH B3€Xa TPYAHOTO PEILICHHUE
A H3IIOA3BAT IAPH HA AAHBKOIIAATIIHTE, 3d Ad OKAKAT
puHAHCOBA TOAKpeIa Ha OAHKUTE H AA TIPEAOTBPATAT
pucKa OT cpuB. baHkuTe ce OKazaxa B 3aTPYAHCHHE
cAeA buHAaHCOBUTE ODAAOHH, KOUTO Ce OfAxa
00OpasyBaAH 1 OfAxa HAPACHAAH IIPE3 IIPEAXOAHHTE
rOAMHH. B cpueraHme ¢ mO-HECKH IPUXOAHU H IIO-
BUCOKH Pa3XOAH, IIPOU3THYAIIH OT ,,'oAsiMara
periecua’, paBHUIIETO HA ABP/KABHUA ADAT CE
YBEAUYIH 3HAYNTEAHO — OT TTOA 70 % mpean kpusata
Ao cpeano 92 % ot BBIT mpes 2014 1.

EBpozonara orGeaasa ,,BpeMeHHO
BB3cranoBaBane’ npes 2010—2011 r., mo To ce
0Ka3a KPaTKOTPauHO. [IpeABrA B3anMOBpB3KaTA
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MEKAY OaHKHTE U IIyOAMIHITE (DHHAHCH, 3d HAKOAKO
ADP/KABU YAEHKH M OAHKH CTaHA BCE IIO-TPYAHO

A TIOAyYaBaT 3aeMH OT I1asapure. Kananurersr

MM A2 c€ (PIHAHCHPAT CaMu O€ H3AOKCH Ha

puck. MuBecTuimure ce cBUXa CHAHO, Thi KaTO
KPEAUTHPAHETO CTAHA IIO-TPYAHOAOCTBIIHO. Te
craanaxa ¢ HaA 18 % memay 2008 r. (koraro BeposATHO
ca OmAm HaA ycroitausure pasauia) u 2013 r.
bBespaborurara pasko ce yseanun. Ourancosara
KpH3a Ce IPEBbpPHA B KPH32a HA PeaAHATa HKOHOMHKA,
3aCATaIa MUAMOHH IPAKAAHI H IIPEATIPUATHA.

WUKoHOMMUYeCcKaTa aKTMBHOCT 6e cMAHO 3acerHarta oT
Kpu3aTa, HO B MOMEHTa ce Bb3CTaHOBABa

MpoueHTHa NpoMAHa B pasHuLieTo Ha BBl no noctoAHHW LeHn
B eBpO30HaTa B cpaBHeHue ¢ 2008 r.

10%
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W3mouHuk: Esponeticka Komucusa

ITpoABAKATEAHUAT HKOHOMUYECKH CIIAA

H Pa3AHUKHUTE MEXKAY ABPKABUTE YACHKH Ca
PE3YATAT OT CHIIECTBYBAIIIUTE IIPEAU KpH3aTa
AMCOaAaHCH U CAA0OCTH B HAYMHA, 10 KOWTO
HIIC pearupa Ha TOA€MH CHTPECEHHUA.



BHesarrHOTO crimpase Ha KAIINTAAOBHTE IIOTOLIN
HM3AOKU Ha ITOKA3 IIPEKOMEPHISA ABAT U PASAHKHTE

B KOHKYPEHTOCITOCOOHOCTTA, HATPYIIAHU C TCUCHIE
Ha BpeMeTo. [Topaau saHmKeHH OYaKBAHIA

1 HEAOCTHT Ha (DHHAHCHPAHE HHBECTUIINNATE

1 IOTPEOACHHETO Ce CBHXA PA3KO B HAN-3aCETHATHTE
ADbprkaB. bsixa usrybeHH MHAMOHH pabOTHH

MECTa, 4 Bb3HAIPAKACHUATA OAXA ITOAAOKECHHI

HA HATHCK KATO CAUH OT HHCTPYMCHTHTE 32
BB3CTAHOBABAHE HA KOHKYPEHTOCIIOCOOHOCTTA; TOBA
AOITBAHUTEAHO HAMAAH IIOKYIIATCAHATA CIIOCOOHOCT
Ha AOMAKHHCTBATA. B CbIIOTO Bpeme mybAmaHMTE
pasxoAn OfAxa HAMAACHH IIOPAAX HEOOXOAHMOCTTA
A4 CE OTPAHMYH YBEAHYABAHETO HA ABP/KABHISA

ADBAT B KOHTEKCTA HA PACTAIIIOTO OE3IIOKOHCTBO HA
I[1a3apUTE IO OTHOIICHNE HA IIEAOCTTA HA €BPO30OHATA.
ITpes 2013 r. paBumrero na BBIT o mocroannn
LIEHH B eBpO30HaTa BCe orre Oe ¢ 3,5 % mo-Hucko,
oTkOAKOTO 11pe3 2008 1., u ce Hsaxa oOpasyBasn
3HAYNTEAHH PA3AUKH B PACTEKA MEKAY IPYIATA Ha
[TO-VA3BUMHTE ABP/KABH U OCTAHAAHUTE, 32 KOETO Oe
3aITAATEHA BUCOKA COIIMAAHA U IIOAMTHUYECKA ITEHA.

WHBecTULMUTE B eBpo30HaTA HaMasifixa CUJIHO 3a
HAKOJIKO rOAMHMU U efBa cera 3ano4sar Aa HapacTBaTt
MpoueHTHa NPOMAHA B PaBHULLETO Ha MHBECTULMM
B eBpo30HaTa B cpaBHeHWe ¢ 2008 r.
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W3moyHuK: EBponencka KoMmcumA.

PewumeneH omaoBop 3a B8b3CMaHOBABAHE HA
espomo

Be Heo6xoAnM permmureseH otroBop. Esporeiickara
LIEHTPAaAHA OAHKA U3UIPA CBOATA POAL 32
CMEKJYaBAHETO Ha ITOCACAHIIHTE OT KPH3aTa, 4 APyruTe
nucrutynnn Ha BC npeanprexa HOBU CEPHO3HI
CTBIIKH C IIEA YKPEIBAHE HA IIEAOCTTA HA EBPO30OHATA.
B mpuaoxenune 2 ce mpumoMHAT OCHOBHUTE
HHCTPYMEHTH, KOHTO Ca HA Pa3IOAOKEHHUE B T.HAP.
mabop ot nucrpymentn Ha VIIIC, B pesyarar Ha
peIleHuATa, B3€TH 1IPE3 IIOCAEAHHTE TOAUHU.

IToBeueTo OT TE3M CTHIKM 0AXa MPEAIIPHETH

B HAIIperHaTa 06CTaHOBKA IT0 BpeMe Ha Haii-
TCKKUTC MOMCHTH HA KpI/ISQ.Ta AN HCHOCPCACTBCHO
caea Hes. Te obade mpeAoCTaBUXA TPAWHU PEIICHHA
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Ha KAIOYOBH HEAOCTATBIN B HAOOpA HHCTPYMEHTH

3a moanrukara Ha VII1C u naCTRTYNIMOHAAHATA

My crpykrypa. Hamprmvep Eppornefickuar

MexanuzbM 3a crabuanoct (EMC) Gerrre BbBeAcH

Ha MEKAYIIPABUTEACTBEHA OCHOBA 3a IIPEAOCTABAHE
HA ITOAKPEIIA HA OHE3U ABP/KABI YACHKH, KOHMTO

ca U3IPaBeHU IIpeA (DHHAHCOBH 3aTPYAHCHHA.
Kamarrrerst my ot 500 MrAnapaa eBpo 3a OTIyCKaHE
Ha 3a€MU IIOMOTHA Ha ABpiKaBy kato Vcrramms,
Kurrsp u I'sprius Aa dpuHAHCHpAT CBOHTE IyOANYHE
PAa3XOAM U TH 3AIUTH OT AOPH OIIIE TI0-CEPHO3HI
Bpean. [IpaBuaara 3a MAKPOHKOHOMUYCCKHSA

1 OFOAKETHHIS HAA30P Ha €BPO30HATA Osxa
[TOACHACHH C IIPUEMAHETO Ha T.HAP. IIECTOPEH ITAKET
U ABOCH IIAKET OT IIPOMEHH Ha 3aKOHOAATEACTBOTO
Ha HC, kakTo 1 Ha HOB PHCKAACH ITAKT (B PAMKHTE
Ha MEKAYIIPABUTEACTBEHIA AOTOBOP 32 CTAOHAHOCT,
KOOPAHHALINS U VIPABACHIE HA HKOHOMIICCKIA

u mapudaeH cpro3 (ACKVY). EC npepasraeaa usisgao
CBOHUTE IIPABHAA OTHOCHO (PHHAHCOBHUTE YCAYIH, KATO
mpue 40 sakonoaareann akra ot 2009 r. macam. be
CH3AAACHA HOBA OOIIA CHCTEMA 32 OAHKOB HAA3OD

U IIPECTPYKTYpPUPAHE.

MHOr0 ABP>KAaBH YACHKH CBHIIO IIPOBEAOXA
3HaunTeAHH pedpopmu. Pedpopmure Bapupaxa ot
OTPAHMYABAHCTO HA PASXOAUTE B IIYOANTIHISA CCKTOP
AO TIOBHITIABAHECTO HA IICHOBATA I HECIICHOBATA
KOHKYPEHTOCIIOCODHOCT KATO CPEACTBO 32
BB3CTAHOBABAHC HA TAKA HCOOXOAMMUS PACTCIK.
OcraHaAnTe IPHOPUTETH CE PA3AMIABAXA

B OTACAHHTE ABP:kaBH. Kato 11140 MepkuTe
BKATOUBAXA IIPCOAOASBAHE HA CTPYKTYPHUTE
cAabocTH B OAHKOBHSA CEKTOP HAN ITOAOOPABAHE

Ha (PYHKIIMOHIPAHETO HA ITA3aPHUTE HA TPYAL

U ITIOAITOMAraHe Ha 6e3paboTHHTE B HAMUPAHETO

Ha HOBa PaboTa. Te BKATOUBAXA CHIMO TAKA
IIPCAOCTABAHCTO Ha CTUMYAH 32 HHOBAI[HI

U MHBECTHIINN HA TPCATIPUATHATA; APYTH ACHCTBIA
0fxa CHCPEAOTOUCHU BBPXY MOACPHU3UPAHETO

Ha IyOAMYHHTE AAMHHHCTPAIINHN, IICHCHOHHHITE

U 3ApaBHHTE CHCTeMH. berre HeOOXOAMMO Bpene, 3a
A CE OCBITIECTBAT PePOPMUTE, HO PE3YATATHTE OT TAX
BCUC MOKE Ad CC BUASAT.

Tasu AmHaMuKa Gerre IOAKpeIeHa oT
AOITBAHUTEAHHU AeticTBudA Ha paBHuine EC. Or
BAM3AHETO B AABKHOCT Ha cerarmnaaTa Kommcns
IIPOIIECHT Ha OIPeAeAsHe Ha roAnTukara na EC Oe
IIPEOPHEHTUPAH KbM T.HAP. OOPA3IIOB TPUBIBAHIK
— HACHPYABAHE HA MHBECTUIIMHTE, U3BBPIIBAHE HA
CIpyKTYpHHE pepOPMHU H OCHIYpABAHE HA OTTOBOPHI
duckasmu moantuka. Conmasnara CIpaBeAAIBOCT Oe
32A0KEHA KATO IIbPBOCTENIEHHA I1eA. EBponerickusar



CEMECTBP 32 KOOPAMHALINA HA HKOHOMITUCCKITE
ITIOAHTHUKI — OCHOBHUAT MEXAHHU3BM, IPE3 KOWTO
ADBPIKABUTE IACHKH OOCHIKAAT CBONTE MKOHOMITICCKH
1 PUCKAAHE ITOAUTHKH — O€ PALINOHAAUSHPAH, 32
A2 CHABPIKA TIOBEYE AHAAOT HA BCUYKH PABHHUIIA 1T Ad
Ce ITOCTABH IO-ACCH AKIICHT BbPXY IPHOPUTCTHTE Ha
eBpo3oHarta. be aaaeno Hawasoro Ha HOB [1AaH 32
nHBecTUIINH 32 EBporna, n3pecteH ore kato ,,IIaama
FOmkep®. Ilomacrodrem Teue mporec Ha YABOABAHE
HA HErOBUA pasMep C reA MoouAnsupane uHa 630
MHAHAPAA €BPO 32 AOITbAHUTEAHH nHBecTHIIH 32 EC
KATO IISIAO.

Bsaxa mpeAnpueTH 1 HAKOAKO APYTU KAFOUOBH
MHUIUATUBH. EAMHHIAT ma3ap Oe 3aAbpAOOYUCH

B 00AACTTA HA KAIINTAAOBHTE I1A3aPHU, CHCPICTUKATA
u ndpoBuTe TEXHOAOTUN. TOBA € H3TOYHNK Ha
PabOTHM MeCTa, PACTEIK M MHOBAITIN U YKPCIIBA
YCTONTE HA CAUHHATA BAAYTA B CAHA IIOCTOSHHO
IIPOMEHIIIA CE CBETOBHA HKOHOMMYCCKA CpeAd. bsxa
IIPCAIIPHUETH CBITIO HOBH MHUITHATHBI, 3a Ad CC
OCHTYPH IIO-TOAAMA COIIMAAHA CIIPABCAAMBOCT I AQ
Cce TApAHTHPA, Y€ HKOHOMIYCCKUTE M COITMAAHHTE
IIPHOPUTETH Ca YCTOHYUBH U CBIAACYBAHIL, KATO
HarpuMep B 00AACTTa Ha 32€TOCTTA HA MAGAUTE XOPa,
GopOara ¢ yKpUBAHETO HA AAHBIIH H HACKOPO ChC
CB3AABAHCTO HA CBPOICHCKU CTHAD Ha COITHAAHUTE
mpasa.

Ycunusma dasam pe3yamam, HO uma
Bb3MONCHOCM 3a owje nodobpeHus

AHec HaIIPeABKBT € 3a0€ACIKHM BbB BCUUKH
obGaacru. EpporelickaTa HKOHOMIKA HABAE3E B I1€TATA
CH TOAMHA HA Bb3CTAHOBABAHE, KOETO Bede 0OXBAIIa
BCHYKH ABP/KABU YACHKU OT eBpo3oHara. Ouaxsa ce
TO3H IIPOLIEC AA IIPOABAKI C OOIIO B3ETO MOCTOAHHHI
TEMIIOBE IIPE3 HACTOAIIATA 1 CACABAIIATA TOAMHA.
3aerocTTa Ce yBeAndaBa I10-0Obp30 OT KOWTO U Ad €
MOMEHT OT HAYaAOTO Ha KPH3aTa: B €BPO30HATA OfAXa
CB3AAACHH IIOBEYE OT 5 MHAHOHA PAOOTHH MECTA

ot Hauaroto Ha 2013 1. Bespaborumara crraaHa
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A0 Haii-HuECKOTO cu pasHuIie ot 2009 r. Hacam,

karo rpes Mapt 2017 r. 6e 9,5 %. Papauinero ua
saeTocT, koeto e HaA 70 %, e DAN30 A0 HAM-BUCOKHTE
perucrpupanu HuBa. MlEBecTHIIIUTE CE yBEAMTaBAT
0oTHOBO. CBBKYIITHHUAT ACPUITHT B €BPO30OHATA €
HaMaAfIA OT cpeAHO Haa 6 % or BBIT mpes 2010 1. Ao
1,4 % ot BBIT mpe3 Tasu roausa. ABpP/KABHHEAT ABAT
B CBPO30HATA CBITO € 3ATIOYHAA Ad HAMAAABA.

Be3paboTuuaTta B eBpo3oHaTa € Ha HAW-HUCKOTO CU
paBHuye oT 2009 r. HacaMm, Ho Bce olye e TBbpAe BUCOKa
PaBHuLLe Ha 6e3paboTuua B %

15%

—,lfonAmara
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W3moyHuK: EBponencka KoMmcus.

CrpykrypaTa Ha €eBPO30HATA IIPOABAYKABA AQ

e crabmaHa, HO TOBA He TPAGBA € II0BOA 3a
YCIIOKOEHHE. 3aCAHO C PELIHTCAHITE ACHCTBIS Ha
EBpomneiickara LieHTpaAHa OAHKA, AHTAKIMCHTHT

3a ykpemnBane Ha (DyHKIMOHIPAHETO HA EBPOTO

U 32 3AI[UTA HA [ICAOCTTA MY € CHIIECTBEHA 9aCT OT
IIOAODPEHUTE PE3YATATH IIPE3 IIOCACAHITE TOAMHIL
HfKOAKO AOIIBAHUTEAHI CTBIIKH, KOUTO CBILO €4
[IPUITOMHCHU B IIPUAOKCHIE 2, OSXa IIPEAIIPHCTH
U CACA AOKAZAA HA IIETHMATA IpeaceaaTeAn. [1pu
BCE TOBA, KaKkTo HacrosmaTa Komucus mocoun mipu
BCTBIIBAHETO CH B AABIKHOCT, KDH3aTa HE € CBBPIIUAA,
AOKaTO 0e3paboTHIIATA IPOABAKABA AA € TOAKOBA
BHCOKA. 15,4 MIAMIOHA AYIIIH IIPOABAKABAT AQ CA
6e3 pabora B eBpO30HATA — TPAOBA AA IIPOABAKIM
A HAATPQXKAAME Bb3 OCHOBA HA BEUC IIOCTUIHATHS
HAIIPCABK, 32 A4 OCUIYPHM HAUCTHHA YCTONYHBO

U CHAHO UKOHOMUYECKO BB3CTAHOBSIBAHC.



3. AprymMeHTH B nonasa Ha
3aBbplLIBAHETO HA UKOHOMMUYECKUA
U NnapuyeH Ccblio3

Benpekn sHaunTeAHUTE IIOAOOpEHMA,
oTOeAA3aHH IIPE3 TOAMHUTE, MAIIIA0OHUTE
IOCACAMITY OT KPH3aTa MPOABAYKABAT AA CA
HAAMIIE, 4 CBPO30HATA € BCE TAKA U3NPaBEHA
MpEA IpeAusBUKaTeACTBA. ['oarHnTe Ha CAQD

AN HHKAKBB PACTEK AOBEAOXA AO CH3AABAHETO

1 3aAbADOYIABAHETO HA 3HAYUTCAHN HKOHOMIYICCKIT
u cormaAnu pasamans. Kpnsara coeae A0
dparmenTHpane Ha HUHAHCOBUA CEKTOP B ABP/KABHITE
YACHKH OT eBpo3oHara. [Ipoabaxasar Aa ce
HaOATOAABAT CAAOOCTH B KAYECTBOTO HA IIYOAMIHITE
puHancH 1 B HAYHHA, II0 KOHTO CE YIIPaBAABA
eBPO30HATA.

Te3u peaaHOCTH — U BB3IPUATHETO 32
MPEeAN3BHKATEACTBATA — BCE OIIe Ce

pa3dAnYaBaT 3HAUUTEAHO B OTACAHHTE ABbPIKaBHU
oT eBpo3oHaTa. B npuaoxkenue 3 e nmpeacTaBeH
ODOOIIICH IPETACA HA HKOHOMHYCCKUTE TCHACHIIIH

B PA3AMYHUTE ABPKABU OT eBpo3oHaTa. [ToaoOperusT
MKOHOMHYECKH KOHTEKCT HA A2BA Bb3MOKHOCT AQ
HM3BACYEM AOITBAHHTEAHH IIOYKH OT OIINTA, HATPYIIAH
[Ipe3 ITbPBUTE ITETHAAECET TOAMHI HA CAHHATA HIU
BAAYTa, Ad IIPU3HAEM B3aUMOCBbP3AHOCTTA HA HAIIIUTE
HMKOHOMEKH U AQ 51 YIIPABAABAME II0-AODPE, KAKTO

1 Ad OCHI'YPHM HEOOXOAMMHTE HHCTPYMEHTH Ha
€BPO30HATA, 32 A4 MOKE T Aa (DYHKIIHOHHPA OIIIE IT0-
AOOpE IIPE3 MAHHUTE TOAHHI.

3.1. HEOBXOOMMOCTTA OA CE NMPECOONEAT
TPANHUTE MKOHOMUYECKN N COUNATTHN
PA3JTINHNA

TewnaeHIuuTe 3a cOAMKABaHe, KOUTO CE
HabAIOAABaXa MPe3 HAYAAHHTE TOAUHH HA
€AMHHATA BAAYTA, CE€ OKa3axa B H3BECTHA CTEIICH
npuBuAHI. [Ipean kpusaTa eBposonara Herrre
CHMBOA Ha HAPACTBAIIL IIOCTOAHHO IIPOCIEPUTET.
Peaanusr AOXOA Ha raaBa OT HACEACHHUETO

B €BPO30HATA OTOEAA3A TPpacH PbCT MEKAY 1999 1.

1 2007 r. Topa Gellre YACTUYHO CTUMYAHPAHO OT
OAATOLPHATHHTE YCAOBUA 34 KPEAUTHPAHE U OT
TOACMHETC KAITUTAAOBI IIOTOITH KBM ABP/KABITC
YAEHKH C HAPACTBAIIN ACDUIIUTH 110 TEKyIaTa
cverka. Tesn mororu obade He BUHAIN CE U3Pa3ABaxa
B yCTOHYHMBN HHBECTULINU. B HAKOH cAydan Te
IIO-CKOPO 3aXpaHBaxa T.HApP. OAAOHH, HAIIPHUMED
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B CEKTOPA HA HCABIUKIMITE HMOTH I CTPOUTEACTBOTO,
U BOACXA AO YBCAMIABAHE HA ABPIKABHUTE PA3XOAM.
[ToAOKNTEAHOTO Pa3BUTHE OT HAYAAOTO HA MIHAAOTO
ACCETHACTHE CHINO YACTUIHO IPUKPH OCHOBHIT
VA3BUMI MECTA, XAPAKTCPHH 34 TE3U AbpiKapm. Te
Oxa CBbP3aHN HaH-Bede ¢ (DUHAHCOBUA CEKTOP

1 ChC 3arydaTa Ha KOHKYPEHTOCIIOCOOHOCT. B HAKOM
CAy¥an ToBa Oere KOMOMHHPAHO C Hee(DEKTUBHOCT
Ha ITa3apuTe Ha TPYyAA U Ha IPOAYKTOBHTE mazapu. 1o
OHOBA BpeMe He O¢ 0OBPHATO AOCTATHYHO BHIMAHHC
Ha TE3U HEAOCTATBIH HUTO OT (DMHAHCOBUTE ITA3APH,
HUTO OT cTpana Ha nyoanunnte oprann. MITC me
pasIoAarairre ¢ pasBuTa paMKa 3a HaA30D, 32 Ad
IIPOCACAABA MAH KOPHTHPA TE3U AHCOAAAHCH.

Kpuszara or 2007—2008 r. 6eas3a Kkpasa Ha
TEHAEHIIUATA HA COAMPKABAHE M HAYAAOTO HA
TEHACHIIVA, CBbP3aHa C II0ABATA HA PA3AUYNA, 4
TOBAa Ce KOpUIHpa CbBCeM 0aBHO. 3a ToBa Oerrre
3aITAATEHA OCODEHO BUCOKA II€HA B OHE3N YACTH

HA eBPO30HATA, KOUTO HE ITOKA3aXa HCOOXOANMATA
YCTOHYHBOCT, 32 Ad H3ABPIKAT Ha BB3ACHCTBIETO OT
ukoHoMudeckus 1ok, Karo msaao easa cera bBI1
HA TAABA OT HACCACHHETO B €BPO30HATA AOCTHTA AO
HHBATA OTIIPCAN KPH3ATA M €A HAAHIIC IIPU3HAIIN 32
HAMAASBAHE HA PA3SANYHATA; BCE OIIle 0DaYe HE ce
HAOAIOAABA CTAOHACH IIPOIIEC HA HOBO COAMIKABAHE.

PeanHuaTt BBl Ha rnaBa oT HacesneHueTo ce
Bb3CTaHOBABA 6aBHO
Mraekec 1999 r. = 100
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M3mouHuk: EBponencka KoMmcus.

Maxkap u KaTo IAA0 6e3paboTuIaTa AA HAMAAABA,
HeWHUTEe PABHUINA BCE OIIE CE€ Pa3ANYABAT
3HAYUTEAHO B OTA€AHUTE CTPAHHU OT EBPO30OHATA.
B maxon abprxasn, xkato Harrpumep B ['epmanms,
Huaepaamaus, Ecronus u Ascrpus, 6e3padoruiara
€ Ha MHOTO HUCKH HUBA. B Apyru, karo Mcmamms



n I'pprins, Bce olre nMa HEIIPUEMARBO BHCOKI
paBHUIIA Ha Oe3paboTHIIA, OCODEHO CPEA MAAAHTE
XOpa, KaTo ce HADAFOAABA BHCOK AfIA HA CTPYKTYPHATA
Oespabornma. ToBa AOBEAEC AO CEPHO3HH COLTHAAHI
ITOCACAHIIH, OCOOCHO B ABP/KABUTE, HA KOUTO CE
HAAOKH A4 KOPHUTHPAT HAl-MHOTIO I10 BpeMe Ha
Kpu3ara. 3a IppBHU IIbT OT Bropara cBeToBHA BOIHA
HACAM CBIIECTBYBA PEAACH PHCK IIOKOACHUETO HA
AHCIITHITE MAGAX XOPa A4 CE O30BE B IIO-AOIIIO
ITOAOKECHIE OT TOBA HA TEXHUTE POAUTEAH. Te3n
CHOUTHA TOPOAUXA CHbMHEHHUSA 110 OTHOIIICHUE HA
MOA€AA B (DYHKIIMOHUPAHETO HA COLIMAAHATA Ta3aPHA
nkornomuka Ha EC n no-criertmaano wa MITC.

PaBHuleTo Ha 6e3paboTuuaTa cnaga, Ho Bce olye ce
HabnlogaBaT CbLECTBEHU PAa3/IMKU B pas/IMyHUTE YacTU
Ha EBpona

B 9%, mapT 2017 r.

m 0% - 5%

m 5% -10%
10% - 15%

= >15%

W3moyHuK: EBponencka KoMmcus.

Huckure HuBa Ha myOGAMYHITE U HA YACTHUTE
MHBECTHULINHU, KAKTO U CAA0aTa IIPOU3BOAUTEAHOCT
BOAAT AO PHCK OT BC€ II0-TOAAMA IOAAPU3ALUA

Ha CUTYAIlUTE B OTACAHHUTE ABPIKABH U Ca
OCHOBHA IIPEYKA 32 PE3yATATHTE HA €BPO30HATA
KAaTO I19A0. B MHOTO ABPIKaBH OT €BPO30HATA PBCTHT
HA MHBECTHIIHHUTE CABA CEra CE Bb3CTAHOBABA U TC
IIPOABAKABAT Ad €A TIO-HUCKH OT ABATOCPOYHUTE
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TCHACHIIMH. HpCABI/IA ITIOAOKHTEAHOTO B"bBAefICTBI/IC
Ha MHBECTUIIUUTE BHPXY IIPOU3BOAUTEAHOCTTA

1 pacreiKa, TCXHUTC TpaleO HUCKH HHUBA MOKEC

A2 HAHECAT ABATOCPOYHHU IETH, KATO 3ATBBPAAT
pasanvuATa B IIOTEHIIMAAA 324 PACTEK.

3auwo da ce npednpuemam donNbAHUMENHU

delicmsus 3a nocmu2aHe Ha UKOHOMUYeCKU
Ccbl3?

» CAcA TOAMHITE HA KPH32 HKOHOMHKHITE OT
CBPO30OHATA TPAOBA Ad TIOEMAT IIO-PEIINTECAHO
ITO IBTA Ha PAaCTeKa U Ipoceputera. Topa
TpAOBa Aa OBAC IIPUAPYAKEHO — I TIIE OBAE
00AArOACTEACTBAHO — OT TPAHHO HOBO
COATDKABAHE MEKAY CTPAHHUTE, KOCTO Ad 3ACHAL
ITOASHTE OT €BPOTO 3 BCHYKU IPAKAAHI
u npeanpuaTad. [lle OpAe HEOOXOATMO Aa ce
IIPOBEAAT CTPYKTYPHE pedOpMI, KOUTO Ad
MOACPHHUSHPAT HKOHOMUKIATE U AQ TH HATIPABAT
ITO-YCTOMYHBHI HA CHTPECCHHA.

3.2. HEOBXOONMMOCTTA [OA CE CIPAB/M
C OCTABALUMTE M3TOYHMUM HA ONHAHCOBA
YA3BMUMOCT

ITo Bpeme Ha Kpu3aTa CTaHAXME CBUACTEAU

HA YACTUYHOTO OOpBITaHe HA (pMHAHCOBATA
MHTErPAIis, IOCTUIHATA CAEA BBBEXKAAHETO

Ha eBpoTO. Torasa 11a3apbT Ha MEKAYOAHKOBOTO
KpeAUTHpPAHE OEIIe CHAHO AUKBHUACH U KPCAUTHUTE
PAa3XOAH 32 AOMAKHHCTBATA U IIPCALIPHUSTUATA

0fXa 3AIIOYHAAU AA KAOHST KbM II0-OAArOLIPHATHI
ycAOBHS B I1fAaTa eBpO30Ha. ChTpeceHnsTa OT
KpH3ara ya3Buxa OAHKOBATA CHCTEMA B CBPO3OHATA.
MeKAyOaHKOBHTE KPEAUTH CIIAAHAXA PA3KO, CHIIIOTO
CE CAYYH U C IIPCAOCTABIHETO HA KPEAUTH 32 PEAAHATA
HMKOHOMUKA. YAAPBT BbPXY KPEAHTHPAHETO HA

MCIT Gertre Hali-Te:KbK B CTPAHHTE, KOUTO OAXa
Hali-CEPHO3HO 3aCETHATH OT KPH3aTa, KbACTO OfXa
3ATETHATU YCAOBHUSTA 3a OTIIYCKAHE HA KPEAHTH U OsXa
HAMAACHN ODEMUTE HAa KPEAUTHPAHE. Y CAOBUATA 32
puHAHCHpPAHE HA IPEAITPHATHATA 3aBUCEXA AO TOASAMA
CTEIIEH OT reorpapCKOTO UM MECTOIIOAOKCHIE.
ITpeobaasaBarara 3aBUCUMOCT OT OAHKHUTE KATO
HM3TOYHHK HAa (PUHAHCHPAHE U OTHOCHTEAHATA

AMIICA HA APYTH U3TOYHUIN HA (DUHAHCUPAHE, KATO
HAIIPUMEP KAIIITAAOBH [IA3APH, H30CTPUXA IIPOOAEMA.



Mo BpeMe Ha Kpu3aTa 6Axa HanuuUe pa3nMKK B IMXBEHUTE
NPOLIEeHTU No GPUPMEHU KpeauTu
JlnxseHn npoueHTH (B %)

M3moyHuK: EBponelicka LeHTpanHa baHka.

Brerpekn ye 11oA0’KeHHETO Ce € ITIOA0OPHAO
3HAYUTEAHO OT KPH3aTa HACAM, AHCC B CBPO30HATA
BPDB3KATA MEIKAY PHCKOBETE, CBBP3AHN C OAHKOBHSA
CEKTOp, U PABHUIIICTO HA HAITHOHAAHUS AbPIKABCH
ADBAT IIPOABAKABA AA CBIIECTBYBA. B pesyarar

Ha 3aK0HOAATEACTBO Ha EC otHOCHO OGaHKOBUA
CEKTOP, KOETO OEIIIe IIPHETO B HAYAAOTO Ha

KPH3aTa, PUCKOBETE BB (PUHAHCOBHA CEKTOP Ofxa
3HAUNTEAHO HaMaAeHu. 'oaemure Oanknu B EC Beue
MMAaT 3HAYHTEAHO ITO-TOAEMU AHKBUAHH OydepH,
IIPH CPEAHO CHOTHOLIICHUE HA OCHOBHUS KAILHTAA

B pasmep Ha 13,2 % B cpaBuenue ¢ 8,9 % mpes 2010 r.
B pamknre Ha eBpo3onaTa 0Oade OaHKUTE BCE OLIE
IIPEATIOYHTAT A ABPKAT SHAYHTCAHN KOAMYECTBA
o0AHranuy Ha CBOUTE ,, AbPIKABH 110 IIPOU3XOA™

B CUYETOBOAHHTE CH KHUTH. T0OBa BOA AO CHAHA
3aBHCHMOCT MEKAY Pa3XOAUTE 32 pepUHAHCHPAHE HA
OaHKUTE U CHOTBETHHTE TEXHH ABP/KABHU, K OOPATHO.
ChImecTByBa PUCK, AKO BB3HUKHE IIPOOAEM

B KOSITO M A OMAO OOAACT, KAKTO ITYOAUYHUTE
puHaHCH, Taka 1 OAHKOBUAT CEKTOP Ad ObAAT
AecTabrAu3npaHi. bsAxa OCBIIECTBEHN CHIIECTBCHN
pedopmu 3a OBAAASIBAHE HA TE3H PHUCKOBE, HO T. HAp.
B3AHMO3ABUCHMOCT MEKAY OAHKUTE H CHOTBETHHTE
TEXHH ABP/KABH IIPOABAKABA A4 OBAE IIPOOAEM 32
HHTEIPUPAHETO U CTAONAHOCTTA Ha (DHHAHCOBHUA
CEKTOP.
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Bucoxoro paBHuIIIE HA MyOAMYHAA U YaCTHUA
ABAT, HACAEAE€HO OT TOAMHHTE HA KPU3aTa, KAKTO
U TOAEMH KOAMYECTBA OT T.HAP. HEOOCAY>KBAHH
KPEAUTH B HAKOU YACTH OT 6aHKOBUA

CEKTOP IMPOABAXKABAT Ad OBAAT U3TOUTHUIU

Ha ya3sumocT. HeoOcaykparmre kpeAuTn
IIPEACTABASABAT KPEAUTH, YHUTO IIOAYIATCAH €A

B HCHBITBAHCHUE HAI DAM30 AO TAKOBA IIOAOKCHUE,
KOCTO O3HAYABA, UC CHIIICCTBYBA MHOTO BUCOKA
BEPOATHOCT AANBKHHUITHTE Ad HE €4 B ChbCTOSAHIE Ad
[TOTACAT CHOTBETHUTE KPEAUTH Ha OaHKaTa. AABT Ha
TE3M KPEAHUTH CE YBEAUYH B CICTOBOAHHUTE DaraHCH
Ha HAKOV OAHKM B PE3yATAT Ha Kprsara. ToBa Bce orre
BAIfIC BBPXY PEHTAOHMAHOCTTA M KU3HECIIOCOOHOCTTA
HA 32CETHATUTE MHCTUTYITHH, KATO ITO TO3H HAYHH
BB3IIPEIATCTBA CIIOCOOHOCTTa UM Ad (DUHAHCHPAT
peasnara ukoHOMIKA., OTITHCBAHETO HA TE3H KPEAHTH
€ CBBP3aHO C PA3XOAH, KOHTO TPAOBA Ad CE TTOeMaT
OT HHCTUTYIIUUTE KPCAUTOABPIKATCAN, OT TCXHHTE
AKITHOHEPHU HAH OT ABPKABHUA OIOAKET. 3aCErHATHTE
ABPIKABI TIPEATIPHEMAT PEIITHTECAHH ACHCTBIA 32
CIIPaBSHE C TO3H ITPOOAEM, HO HAMAAABAHCTO Ha
FOACGMI 3aITACH OT TAKHBA 3aeMH, OE3 TOBA Ad CH3AABA
AOITBAHHITEAHH COITMAAHN TPYAHOCTH, ¢ DABEH

U CAOKEH IIPOIICC.

Breupekn 3HaunTeAHUTE ITIOAOOpEHHUA,
oTOeAA3aHH IIpe3 MOCACAHITE TOAUHH, €
HEOOXO0AUMO AQ Ce IIOCTUTHE IT0-HATATBIIIHA
MHTETPALHA, 32 AA CE TAPAHTHUPA YCTOIINBOCTTA
Ha (PUHAHCOBATA CHCTEMA B CAyJali HA
€BEHTyaAHU ObAeI Kpusu. Makap o TeHACHIIUATA
Ha pUHAHCOBA PPATMEHTHPAHOCT BEUC Ad CC
OOp®BIIa, CTCIICHTA HA MHTCTPAIIHA IIPOABAKABA

Aa OBAC 3HAYHTCAHO IIOA HHBATA IIPCAN KPH3ATA.
ToBa orpannYaBa BE3MOKHOCTTA AQ CE OTKATOUAT
AOITBAHHUTCAHN (PUHAHCOBH CPEACTBA 34 TaKa
HCOOXOANMUTE HHBECTHIINN U BB3IPCIIATCTBA
KOACKTHBHATA CIIOCOOHOCT 34 IIOCMAHE HA OBACIIIHTE
CBTPECCHUA B MOMCHTA, B KOHTO HACTBIIAT.



3awo da ce npednpuemam AoNbAHUMENHU

delicmaus 3a nocmu2aHe Ha GUHAHCOB Cbio3?

» DunancoBaTa CTAOMAHOCT OEITe 3ACHAEHA
B eBpo30HaTa. Bee orre obave e naane
CHAHA BPB3KA MEKAY OAHKHTE U CHOTBETHUTE
TEXHH ABP/KABH, KAKTO 1 BUCOKO PABHHIIIE
Ha HEOOCAYKBAHNTE KpeAUTH. TpAdBa Aa ce
IIPEAIIPUEMAT IIO-HATATBIIHI ACHCTBHA, 32 Ad
CE HAMAAAT U CIIOACAAT PUCKOBETE B OAHKOBUA
CEKTOP U AA CE OCUTIYPAT O-A0OPH (PUHAHCOBU
BB3MOKHOCTH Ha PEAAHATA HKOHOMHKA,
BKAFOYHTCAHO UPE3 KAIIUTAAOBHTC ITA3APHL.
3a Aa ce ITOCTHUTHE TOBA, 3aBBPIIBAHETO Ha
OAHKOBHSA CHIO3 M HA CHIO324 HA KATIMTAAOBUTE
I1a3aPH € OT PEIIABAIIO 3HAUCHIC.

3.3. HEOBXOOMMOCTTA [JA CE CIMPABMM
C BUCOKMA OB 1 OA YBENTNHUM
Bb3MOMHOCTUTE 3A KOJIEKTMBHO
CTABUITM3NPAHE

Kpusara AoBeAe A0 pA3KO HAPACTBAHE HA
paBHMIIATA HA ABP>KABHUA U YACTHHUA

ABAT, KOUTO BEUE CA OBAAACHH, HO OCTABAT
BUCOKH. CPEAHO PABHUIIATA HA ABP/KABHIA ABAT

B eBpo3oHara HapacHaxa ¢ 30 IPOICHTHN IIyHKTA
caMo 3a ceaeM roanHu — ot 64 % na 94 % 1pes
rreproaa 2007—2014 r. Aopu AbpKaBI YACHKH, KATO
Wcrmamus u VIpAaHAWA, KOUTO TIPEAV KpHU3aTa HMAXa
OTHOCHTEAHO HHCKH PABHHINA HA ACDUITHT U ABAT,
61Xa MOAAOKEHIT Ha HATHCK, KOTATO CE ITOABIXA
IIPUTECHEHNUSA BB BPB3KA C OIOAKETHUTE PA3XOAH 32
3aTPYAHECHISA BB (DUHAHCOBHA CEKTOP, 2 OCHOBHI
CTPYKTYPHH (DHCKAAHN TO3UITHH CE OKA3aXa ITO- AOIIII
ot OasouTe AaHHM. ToBA ITOKA34, Y€ TOTABAIITHITE
duckasmu nmpasuaa Ha EC He ca AoocTaThaHN

1 g€ ¢ HCOOXOAMMO Ad CE CACAAT BHUMATEAHO

1 TEHACHITHHTE BBB BPB3KA C IACTHUA ABAT.

OcpeH TOBa KpU3aTa MO3BOAH A4 CE pa3depe A0
KaKBa CTEIICH OTACAHHUTE ABbPIKABHU YACHKH MOIAT
A2 II0EMAT BB3ACHCTBHETO OT FOAEMHU ChTPECEHUH.
ITo Bpeme Ha KpH3aTa HAITMOHAAHHITE OIOAKCTH, H ITO-
CIIEITMAAHO CHCTEMHTE 32 COITMAAHO ITOATIOMATAHE,
HM3UTpaxa CBOATA POAS Ha ,,ABTOMATHIHI
cTabHAH3aTOPU, KATO CMEKYMXA ChTpeceHudTa. B
HAKOAKO CTPAHH 00adue OTPAHNYCHATA HAATIHOCT HA
prcKaAHHE pe3epBH B HECUTYPHHAT AOCTBIT AO IT1a3apa
32 (PUHAHCHPAHE HA ABP/KABHIA ABAT ITOKA32X4, UC
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TOBA HE ¢ AOCTATBYHO, 32 Ad C€ IIPOTUBOACHCTBA HA
pertecnsara. ToBa AO TOAfIMA CTEITCH ODACHABA 3AITI0
B rieproaa 2011—2013 r. Bp3cranosaBanero Herrre
TOAKOBA 0aBHO. 3aTOBA OAXA CH3AAACHU HAKOAKO
HOBHU HHCTPYMCHTA, 3d Ad CE OCHTYPH KOACKTHIBHA
prHaHCOBA ITOMOIT] HA TE3M ABP/KABH IACHKIM. Tesn
HHCTPYMEHTH AOKa3aXa ¢(PEKTHBHOCTTA CH ITO BpPEME
Ha ITHKA HA KPH3aTa M cera Orxa MOrAnm Aa ObAar
ITOA30TBOPHO YKPEIICHU HAH AOITBAHCHH.

IITe 6bA€ HEOGXOAMMO BpeMeE, 32 AQ CE
IPEOAOACAT BUCOKHTE PABHUIIA HA AbPIKABHUA
ABAT, OCOOCHO aKO BB3CTAHOBABAHCTO € YMCPCHO

u nH@AAIIATA € HUCKA. Te31 PaBHHIIA Ha AbATA
IIPEAU3BHKBAT PeAnLa mpooAemu. Te Hamasdsar
KAITAIINTCTA 32 IPCATIPUCMAHE Ha ACHCTBIA

B CAyYail Ha APYTO 3a0aBAHE HAH 32 IIOAKpPEIa Ha
rorpedbnocruTe o1 NyoAnuHN HHBecTUINN. Te
IIPEACTABAABAT (DHHAHCOBA YA3BUMOCT, OCOOEHO

aKO pa3xoAmnTe 3a pepHHAHCHPAHE HA DaHKHTE

U CbOTBETHUTE TEXHU ABPHKABH IIPOABAKABAT AQ
ObaaT cBbp3anu. OCBEH TOBA PASAMYHHTE PABHUIIA
Ha ABAT CB3AABAT PASAMYUNS BB BIDKAAHIATA IO
OTHOIIIEHNE HA HAYHHA, IT0 KOHTO Aa ce OopaBu ¢
rybAngHITe (DUHAHCH B €EBPO30HATA KATO IIAAO.
DBaarojapenue Ha ycranaTa, IOAOKECHN TIPe3
HOCAECAHUTE TOAMHH, € HAAUIIC SICHA TCHACHIIUS KbM
ITOBCEMECTHO O3APABABAHE HA IIyOAMIHHITE (DHHAHCH.
3aABAKHTEAHO € 00ade B EBPO30HATA KATO IIAAO Ad CE
ITOCTUTHE ITO-HATATBIIECH HAIIPEADBK.

ObpXaBHUAT ABAr B €BPO30HATA Ce YBefIMuU PA3KO

B pe3ynTaT Ha Kpusarta

100%
95%
90%
85%
80%
75%
70%

PedepeHtHa
CTOMHOCT
ot MaacTtpuxt 60 %

65%
60%
55%
50%

bBpyren koHCOAMATPAH ABP/KABEH ABAT KaTO %0 OT
BBI1

M3moyHuK: EBponencKa KoM1CKA.

C TeyeHue Ha BpeMeTO (PUCKAAHUTE IMPABUAA
Ha EC — ITakThT 32 CTaOHAHOCT U pacTex

— 0s1Xa yKPEIEeHH, UMEHHO 33 Ad C¢ OOBPHE I10-
rOAfIMO BHIMAHEC HA PABHUIATA HA ABATA. 32 A2



MOZKE Ad CE TIOCTUTHE HAITPECABK IIPE3 TOAUHHTE, €
HEOOXOAHMO A2 FIMa KAKTO CTAaOHAHN (DHCKAAHH
ITOAMTUKH HA BCUYIKI PABHUIIA HA JIIPABACHUE,

TaKa M CTADMACH ¥ YCTOHYNB HKOHOMITICCKI

pacresx. OT PEIraBaIino 3HAYCHHCE ¢ Ad CC B3CMAT
IIPCABHA CBINECTBEHNTE 3d ChOTBETHATA ABP/KABA
HMKOHOMUYCCKH I OIOAKETHH ACIICKTH HA KOHKPCTHIA
eTAIT OT HEHHIA HKOHOMIYICCKISA ITHKBA, KATO

B CBIIIOTO BPEME CE OTYHTA CHTYAIMATA B CBPO30HATA
KaTO I1AA0. [o-crrermmanmo e BaxHo Aa ce m3deruHaT
»»IPOITHKAIYHITE * (DUCKAAHH ITOAUTHKH, T.C.
H3KYCTBECHOTO CTUMYAHNPAHE Ha PACTEKA, KOTATO TOBA
HE ¢ HCOOXOANMO, HAI CBUBAHETO HA PA3XOANTE,
KOraTto OOCTOATEACTBATA H3HCKBAT OOPATHOTO.
Heobxoanmocrra A2 ce 0OxBaHE PasHOOOPAZHETO OT
OOCTOATEACTBA AOBEAC AO IIO-CEPHUO3HI U TTO-CAOKHIT
mpaBuAa. B chIOTO Bpeme, THIT KATO IIpaBHAATA

HE MOraT Aa O'bAAT ChOOPA3EHU C BCAKA CHUTYAIIHA,

B TAX CC IPEABITKAA BB3MOKHOCT 32 ITPEIICHKA.
KomncnaTa ce BB3IIOA3BA OT HEs IIPE3 ITOCACAHNTE
roanad, a ChbBETHT HA MHHHCTPUTE ITOAKPEITH
HefHnTe IpenopbKu. KoMucusara chImo Taka mocTapm
ITO-TOAAM AKIICHT BBPXY (DICKAAHATA ITO3HUIINA HA
EBPO30HATA KATO ITAAO.

3awo da ce npednpuemam AdoNbAHUMENHU

delicmausA 3a nocmu2aHe Ha GUCKAseH Cblo3?

P 3a aa pyHKIIIOHIPA AOOPE CAMHHATA BAAYTA, €
HEOOXOAUMO:

1) A2 IMa CTAOMAHE IIyOAHYHE (PUHAHCH,
KAKTO U (DHCKAAHH PE3EPBU, KOUTO IIPABAT
HMKOHOMUKHTE II0-YCTOHYNBY Ha CHTPECCHIS;

il) Aa ce AOITBAHAT OOIIUTE HHCTPYMEHTH 32
CTabMAU3HPAHE HA PABHUIIETO HA EBPO30HATA
KATO IIfIAO;

ilf) Aa ce chbUeTae Ima3apHaTa AUCIIUIIAIHA ChC
CITOACACHH IIPABHAA, KOETO ITIE TIO3BOAU TE3M
IIPABHUAA Ad CTAHAT ITO-e(DEKTHBHH U II0-AECHU
3a pasdbupaHe U IpUAAraHE.

3.4. HEOBXOOMMOCTTA JA CE NMOBULAT
EOMKACHOCTTA M MPO3PAYHOCTTA HA
YMNPABJIEHVMETO HA UMC

Crpykrypara Ha ITIC ce ocHOBaBa Ha 061IIH
MPABHU MPUHITANH. Te OIPEACAAT HETOBUTE

IIeAR 1 (PYHKITHOHIPAHE, POAATA Ha PASANIHITE
HHCTHTYIINN U OaAAHCA HA IIPABOMOIIHATA MEKAY TAX,

KAaKTO M MEKAY paunrero Ha EC 1 HanmoHaAHOTO
pasamIe. OIMPEACAAT CHITIO TAKA HYKHATA
KOOPAMHAITNSA HA HKOHOMHYCCKUTE ITOAUTHKH,
duckarHITE IPaBHAA, KOUTO TPAOBA Ad ObAAT
CITA3BAHH, MCXAHH3MUTE 32 H30ATBAHE M KOPHUIHMPAHE
HAa MAKPOHKOHOMITICCKUTE AUCOAAAHCH, KAKTO

U OpPraHu3anuATa Ha OAHKOBHA CHIO3.

MoaeAupaHeTo Ha Ta3U CTPYKTypa € IIOCTeIeHeH
porec, KOMTO MPOABAYKABA IIPE3 IIOCACAHUTE
TpHuAeceT roanHu. [locokara Gertte sicHa, HO
HAMAIIIE EAUHEH, IIIAOCTEH ITAAH OT CAMOTO

Ha4yaAO. KakTo MOKa3Ba OIUATHT OT IOCAEAHHTE
IIETHAACCET TOANHI, TBBPAC 9€CTO O€¢ HEOOXOANMO
A4 HACTBIIN KPH3a, 32 A4 CE CTHTHE AO KOACKTHBHOTO
OCDH3HABAHE W ITOAUTHYIECKATA BOAS, HEOOXOAUMMI

3 IPEAIpUEMaHe Ha OOIIN ACHCTBHSA C LIEA TI0-
kagecteHo nsrpaxAane Ha VI1C. Tosa obacHaBa

AO TOASIMA CTEIIEH CErAITHOTO ChCTOSHUE Ha
HEIATA, BKAFOUUTEAHO OCTABAIIIATE CAAOHM MECTA.
LIsAOCTHOTO yIIpaBACHHE Ce ITOAOOPH, HO OCTaBa
ITOA OIITHMAAHOTO U HE TIO3BOAABA €BPO30OHATA AQ

ce IIPEACTaBA TOAKOBA AOOPE, KOAKOTO OM MOTAQ,

3a Aa pearupa moA00aBaIIIO Ha IIPOMEHSIIIITE Ce
MKOHOMHYECKI YCAOBHUS 1 HA HKOHOMHYECKATE
CHTPECEHUA U AA TIPEOAOAABA HEAOBEPHETO HA
HSKOW IPYIIN OT HACEACHUETO. PasrpaHmYaBaT ce Tpu
OCHOBHH CAA0M MECTA.

ITspBo, ynpasaenuero uHa MITC npoasakaBa

Aa 0’bA€ HE0AAAHCHUPAHO 110 MHOI'O HAYMHU.
[Tapranara IOANTHKA € IIEHTPAAHSHPAHA Ha
paBHUIIETO HA eBpO30HATA. CBIEBPEMEHHO TA

€ ChYETAHA C ACLEHTPAAU3UPAHI OIOAKETHI

U OTPACAOBH IIOAHTHKH, KOUTO OTPa3ABaT OCHOBHO
HAITHOHAAHI OOCTOATEACTBA U IIPEAIIOYNTAHIA.
ToBa € CbYETaHO C APYIO HECHOTBETCTBHE 110
OTHOIIICHUE HA HHCTPYMEHTHTE: OT CAHA CTPAHA,
CTpOruTe 1 HEOOXOAUMH (MAKAP M YECTO TBBPAC
CAOKHH) (DUCKAAHU IIPABHAA, BOACIIH AO CBEHTYAAHH
CAHKIIUH; OT APyIa CTPAHA, 'bBKABUTE HKOHOMHYECKI
Hacoku, konto Aasa EC upes cBos mporiec Ha
KOOPAHHAIINA HA HKOHOMUYECKHTE IIOAUTHKH, T.
Hap. eBPOIIEHCKU ceMecThp. Marpaxaanero Ha Takosa
VIIPAaBACHHE AOIIPUHACAIIIEC TBBPAC YECTO 34 AHIICATA
HA HAIIPEADK B TAKA HEOOXOAHUMUTE CTPYKTYPHH
pecdbopmu u nuBecTHIIA. TOBA HATOBAPBA
IIPEKOMEPHO HAPUIHATA IIOAHUTHKA C OTTOBOPHOCTTA
A2 CMEKYaBA NKOHOMHYECKUTE IIPOMECHHU U Ad UM
IIPOTUBOACHCTBA. B pesyarar Ha TOBa ABpIKaBHTE
YACHKH, IIPCAIIPHATHATA U TPAKAAHUTE HE MOTAT Ad
u3BAEKAT IIbAHITE 110A3H OoT VTTC.



Vnpaaneuue‘ro Ha eBpo30oHaTa € C/I0XKeH npouec
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W3moyHuK: EBponencka KoMmcums.

Bropo, uacrurynnonaanara crpykrypa na MITC
IPEACTABAABA CMECEHA CUCTEMA, KOATO € TPOMAaBa
U U3UCKBA II0-TOAAMA IPO3PAYHOCT U OTYETHOCT.
T GaraHCcHpa, MAKAP U HECHBBPIICHO, HHCTHTYLIHHTE
Ha Cpro3a 1 HAYHHUTE HA PaOOTA C HAPACTBALLL

OpOIl MEKAYIIPABUTCACTBEHH OPraHN U IIPAKTUKH,
MHOTO OT KOUTO Ca Bb3HUKHAAU CACA HAYAAOTO HA
kpusata. ToBa ,,paspeACACHO™ YIIPABACHIE OTIACTH
OTpa3fABa AUIICATA HA AOBEPHE MEKAY AbP/KABATE
YACHKH, KakTO 1 KbM nucTHTyIHnTe Ha EC. ToBa
BOAH AO MHOTOOPOMHHU U CAOMKHU ,,ITPOBEPKHU

n Gasancu”. OrpassiBa CbIO (aKTa, Y€ MHOTO HOBU
IIPaBHAA HAU OPTaHU Ca OHAU CB3AAACHH 110 ad hoc
HAYHH C TEYECHUE HA BPEMETO, YECTO B OTTOBOP Ha
HEOTAOKHH CHTYAITHH. TOBa Ce HAIOCTPHpA HAIi-
AOOPeE € B3aUMOAeHCTBIETO MesKAy EBporpyrrara,
Esporreiickara komucus 1 EBponeiickus MeXaHu3bM
3a crabuaHOCT. CTPEeMEKDbT Ha BCAKA HHCTHTYLIHA

U OPTaH KbM ITO-TOAfIMA ACTHTUMHOCT M OTYETHOCT
HA TIPAKTHKA CE N3PA3ABa B CAIH CAOKCH IIPOIIEC Ha
B3EMaHE Ha PEITIeHNA, KOHTO € KPUTHUKYBAH 32 TOBA,
de He € AOCTATBHYHO pasbupaem u mpospadcH. Tpsaosa
A CE TIOAOOPAT Hall-Bede yaacTueTo Ha EBporerickus
ITAPAAMEHT H ACMOKPATHYHATA OTYETHOCT 110
OTHOITICHUE HA PEITCHUATA, B3CTH 34 CBPO30OHATA HAH
OT HEITHO HME.

npeanara MKOHOMUYeCK NpUopuTeTn
1 aiegm UKOHOMU4yecKkuTe
7] ¢VICKaﬂHMTE rnpoMeHn

T npyeMat MIKOHOMUYeCKUTe MpuopuTeTy _>
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EBponeiicka KOMUCUA

&

0TroBaps npesq

EBponeiicka
LeHTpasHa 6aHKa

ce oT4uTa npeg

|

EBponeicku napaaMeHT

Ha tpero msacTo, o01uTe nHTEpECH HA
€BPO30HATA BCE Olle HEe Ca AOCTATBYHO A0Ope
IIpPeACTaBeHU B obIiecTBeHUs AebaT u ipu
B3E€MAaHETO Ha pemeHud. AKO HsiMa OOIIo
pasbupaHe 3a IPEAU3BUKATEACTBATA HAH BIKAAHE 34
OBACIIIECTO, EBPO30OHATA IIIE Ce OOPU 32 IIPEOAOAABAHE
HA IIOCACAHULIITE OT KPU3aTa M HAMA Ad HAIIPCABA 110
OTHOIIICHIE HA HHCTPYMEHTHTE, OT KOUTO CE HYKAAE,
32 A4 IIPEOAOAABA ODINNTE IIPEAU3BUKATEACTBA.

3auwjo da ce npednpuemam donbAHUMEHU

delicmBus 3a nocmuaaHe Ha no-006po
ynpasseHue?

» 3a no-crabuaer UI1C e HeoO6x0AHMO TIO-
CTaOMAHO yIIpaBAeHHE. AKTYAAHATA CHCTEMA
€ IIAOA Ha HATPYIIAHN PEIIECHNA OT MUHAAOTO.
Tosa orparmaBa e)eKTUBHOCTTA Ha OOIIHTE
HHCTUTYIUH X HHCTPYMEHTH U CE H3PAa3ABa
B CAOKHI ¥ HEIpo3padnn perrenus. Ha
oHa HA HYKAATA OT IIO-TOAIMO COAHIKABAHE
U ITPEABIKAAHE HA OBACIIHTE CHTPECCHHSA TO3H
BAPUAHT HE € onTuMaAcH. TpadBa Aa ce H3TpaAH
001110 pasOupaHe 32 ObACIIUTE ACHCTBHSA, 3d Ad
ce moAcurypu mo-A00pa crpykrypa Ha UI1C.



4. PascbXaeHnA OTHOCHO
Bb3MOXHUTe 6baewm gencremuna

ABprkaBUTE YACHKU OT €BPO30OHATA
MPEACTABAABAT Pa3HOPOAHA rpyna. Huxora mama
AQ EIMa €AMHEH ITOAXOA MAM OKOHYATEAHO 0010
pasbupane 3a Hal-A0OpaTa IOCOKA HA PA3BUTHE
3a MITIC. Obmmara miea obade e eAMHHATA BAAYTA

A C€ YKPEIT U BBIIPOCUTE OT OOIT HHTEPEC, KOUTO
HAAXBBPAAT HAITMOHAAHUTE TPAHHUIIH, Ad CE PEITaBaT
3aeAHO. OTIYK HATATBK ITPCAN3BHKATCACTBOTO

CE CBCTOU B TOBA HACHTE AA CE ITPEBBPHAT

B IIPAKTIYCCKY PEITICHHUA M AQ CE HACHTU(UITHPAT TT0-
HATATBITHE MCPKI, KOUTO CA IIPATMATUYIHI U IBBKABI
1 B CBIIOTO BpeMe e(DEKTUBHH 32 BCHYKH.

4.1. BOOEWW NPUHLNM 3A 3A0B/IBOYABAHETO
HA NKOHOMWYECKMA N MAPUYEH CbtO3

Boaermure AelicTBud ce HAITpaBAABAT OT YETHPH
IIPUHITHIIA

P> PaGorHuTe MeCTa, PACTE’KBT, COINMAAHATA
CIIPaBEAAHBOCT, HKOHOMUYIECKOTO COAMDKABAHE
¥ PUHAHCOBATA CTAOMAHOCT CACABA Ad ObAAT
OCHOBHUTE IIEAH Ha HAIIHIA HKOHOMHYECKU
n maprrden cbro3. UIIC e e camonea.

O1roBOpHOCTTA U COAUAAPHOCTTA,
HAMaAABAHETO U CIIOACAAHETO Ha PHUCKA

BBPBAT PbKa 3a pbKa. [lo-roaemure crumyan

32 HAMAASIBAHE HA PUCKA U YyCAOBHATA IIOAKpEIIa
CACABA AA OBAAT IIPHAPYKEHN OT PazpabOTBAHETO Ha
MEPKH 32 CIIOACASHE HA PHCKA, [IO-CIICIIHAAHO BB
(pUHAHCOBHUSA CEKTOP, KAKTO U OT OCBHIIECTBABAHE HA
CTPYKTYPHHI pehOPMIL

WIIC u Herosoro 3aBbpIIBaHE TPAOBA Ad
OCTAaHAT OTBOPEHH 34 YYACTUETO HA BCHUKHU
ABbprkaBu — yaeHkH Ha EC. Tpsaosa aa ce 3amasu
LIEAOCTTA HA CANHHHA 11a3ap. ToBa € OT KAIOYOBO
3HAYECHHUE U 32 AOOPOTO (DYHKIIHOHHPAHE Ha
canrHaTa Baayra. Cpraacuo Aorosopa ce o4aksa

B KpallHA CMETKA BCHYKI ABP/KABU — YACHKU HA
EC, Aa ce mpHChEAMHAT KbM €BPOTO, C H3KAIOYECHHE
Ha Aanus u OOEANHEHOTO KPAACTBO.

Tpabsa nportechT HA B3eMaHe HA PeIlIeHHE

Aa CTaHE IIO-TIPO3PAUEH U AA Ce rapaHTHpPa
AEMOKPATHYHATA OTYETHOCT. ['pazkaannTe OIaKBaT
A 3HAAT KAK U OT KOIO CE B3EMAT PEILIEHHUATA U 110
KAKBB HAYMH TE IIE CE OTPA3AT BbPXY KHBOTA HM.
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Bogewu npuHuMnu 3a 3agbabouaBaHe Ha
WKOHOMMUYECKUA U NapuyeH Cbio3

PaboTHu MecTa,
pacTex, coumanHa
cnpaBeanmBOCT,
UKOHOMUYECKO
cbnm:kaBaHe

1 ¢puHaHcoBa
cTabunHoct

MNpouec, oTBOpeH
3a yyactmeTo Ha
BCUYKN ObpXKaBuU
UNEHKU

Boaewm
NPUHLMNMU

OTroBopHoCT

1 conugapHoct/
nogensaHe

M HaManfABaHe Ha
puUcKa

MNpo3payHo,
AEeMOKpaTUYHO
1 OTFOBOPHO
B3emMaHe Ha
peweHna

W3moyHuk: EBponencka KoMmcua.

4.2. NOCNEAOBATE/THOCT

ITpeABUA pasAMYHHTE CTAHOBHIIA I10 HAKOH

OT Te3H BBIIPOCH, HAa I'bPBO MACTO € BA>KHO AQ
ce HaMePU INHPOK IMOAUTHYECKH KOHCEHCYC
OTHOCHO IIAAOCTHATA IIOCOKA HA AeHcTBHE. TOB2
HE CE OTHACH CAMO AO IIPOEKTHPAHETO Ha IIAAOCTHUA
HOAXOA, HO CBIIO U AO IIOCACAOBATEAHOCTTA

HA PAa3AIYHHUTE CTBIIKM, KOHTO TPAOBA Ad ObAAT
HIPEATIPUETH B KPATKOCPOYEH, CPEAHOCPOUEH

u ApArocpoden naa. He craBa ayma obage 3a
eAnHHYHA pepOpMa, KOATO Ad CE IIPUEME HAU
OTXBBPAH, 4 IIO-CKOPO 32 IIOPEAHIIA OT ACHCTBUS,
KOHUTO AA CE OOMUCAAT 3a€AHO U Ad CE IIPHAOMKAT

B OpAcre. E1o 3a1mo mpeacraBeHnTe B HACTOAIIINA
AOKYMEHT HMACH HE IIPEACTABAABAT IIAAH 32 O'bACIIATA

crpyxrypa Ha MIITC.

HacroAmusar AOKyMEHT 3a pa3MUCHA IPeAAara
PpeAHnIIa MEPKH B BAPUAHTH, KOUTO Ad

IIOMOTHAT 34 U3IPAYKAAHETO HA SCHA BU3HA 32
3aAabAOoOuaBaneTro HA MITIC ao 2025 r. Eto 3ammo
YUPE3 HEro Ce OTIIPABS ITOKAHA KbM ABPIKABHTE YACHKI
1 3aMHTEPECOBAHNUTE CTPAHH A OOCBAAT U IIOCTHTHAT
CBIAACHE OTHOCHO CAEMEHTHTE, KOHTO CITOPEA

ToX 111 OBAAT HAM-TIOASOTBOPHH 34 CAUHHATA HII
BAAYTA C TCUCHIE HA BPEMETO, OCBCH IIBAHOLICHHOTO
H3IIOA3BAHE HA BEYC CHINCCTBYBALLITE HHCTHTYLIIHN

u mpasuAa. Hakom o1 14X ca 3aAbAKITEAHHI

u TpsibBa Aa ObAE BBBEACHH OBP30, 3d Ad C€ OCHIYPH
yeroitans WITC. B Haxkon obaactu Bede ce pabortu



AT OH MOTAO AQ C€ HAITPEAHE OBP30, TaKa 9€ Ad

ce mpeAnpueMar AeHcTBrA Ha-kbcHO A0 2019 1.
Caea ToBa ITIe TPAOBA AA CE PASTACAAT PCAHIIA

Apyru eaementn A0 2025 r. Te ca mpeacraBenu o
CAMH ITO-OTKPHT HAYIH U II0 OTHOITICHHC Ha TAX €
BB3MOIKHO Ad CC B3EME PEITICHHUE IIO-KbCHO, CACA KATO
ObAAT HAIIPABECHH HadaAHHUTE CTHIKH. [locouenn ca
1 HCOOXOAMIMHTE ITPCABAPHTCAHI YCAOBHSA, IIPECAH AQ
OBAAT IPCATIPHUCTH HAKOH CTBIIKIL.

He3aBucumo ot mopApoGHOCTUTE BBB BPB3Ka C
BCAKA OTAGAHA CTBIIKA, IIfe G'bAC OT PEIIaBaIo
3HAYEHHUE AA UMa [IAAOCTHA I'bTHA KapTa, B KOATO
A4 € TIOCOYEHA ACHO TAXHATA IIOCAEAOBATEAHOCT.
AKO HCKaMe Aa ITIOAOOPHM PE3YATATHTE HA €BPO30HATA
110 OTHOIIIEHHE HA PAOOTHUTE MECTA U PACTENKA, KATO
CBINEBPEMEHHO 3AIIA3UM H YKPEIIUM CTAOMAHOCTTA
Ha (DUHAHCOBHUA 1134, IIOCAEAOBATEAHOCTTA HA 110~
HATATBIIHHTE MEPKH, B YaCTHOCT BB (PHHAHCOBATA
obaact, He € 6e3 3HageHue. 1 TpAOBa Ad CACABA
OIIPEAEACHA AOTHKA, 32 Ad HE CE AOIIYCHE HOBHTE
HHHALAATUBU A2 AOBEAAT OTHOBO AO HECHUIYPHOCT.

3a A2 ce HAMEPH TOYHUAT DAAAHC, HAKOH MEPKH

1ie TpAOBa A2 ObAAT AOTOBOPEHHU IIPEABAPUTEAHO
34€AHO, AOPH U TAXHOTO ACHCTBUTEAHO IIPHAATAHE

A4 Ce OYaKBa Ha ITO-KBCEH eTarl. B mpmaoxenne 1 e
IIPEACTABEHA CBEHTYAAHA IIBTHA KAPTA.

HPCACTaBeHI/ITe B HACTOAIIUA AOKYMCHT
BAPHUAHTU BKAIOYBAT IIPEAIIPUEMAHETO HA MEPKHU
B TP KAFOYOBU obAacTu: II'bPBO, IIOCTHUIAaHE HA
ACUCTBUTEACH CpI/IHaHCOB CbBIO3; BTOPO, IIOCTHUIAHE HA
IIO-UHTEIPUPAH MKOHOMHUYICCKH 1 (bI/ICKaACH CbIO3;

" TPETO, BbBEKAAHE HA ACMOKPATHYIHA OTIYCTHOCT

1 YKpEHIBAaHE HA HHCTHUTYLIMHUTE HAa €BPO30OHATA.

4.3. QENCTBUTEJSIEH ®MHAHCOB

Cbl03 — HANPEQBK, KOWTO CE NOCTUTA
EOHOBPEMEHHO C HAMAJIABAHETO

N CNOAENAHETO HA PUCKA

Hurerpupanara u Ao6pe PyHKIHOHUpPAIIA
¢puHAHCOBA CHCTEMA € OT ITEPBOCTEIICHHO
3HAUCHME 32 YCTAHOBABAHETO HA e(PEKTUBCH

u crabuaen MITC. HeoOGxoAnMO € Aa ce CTUTHE AO
KOHCCHCYC 32 IIPCACTOSLIITE ACHCTBIS Bb3 OCHOBA
Ha HaOpaHATA HHEPLUS OT IOCTUTHATOTO IIPE3
IIOCACAHUTE TOAUHH. 'T0BA BKAIOYBA CACMCHTH,
KOUTO BEYE CE IIPUAATAT, HO CBIIO TAKA U CBIAACHCE
10 OTHOILICHHE HA AOIIBAHHTEAHHTE CTBIIKI, KOUTO
Aa ce mpearnpuemar ot cera Ao 2025 r. Tpsadsa Aa

Ce HAIIPEABA CAHOBPEMEHHO II0 T.HAP. CACMCHTH 32
HAMAASBAHC HA PUCKA M CIIOACASHE HA PHCKA.
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Kou enemeHmu cnedsa da 6v0am do2o080peHuU 00
201927

ITpeanMcTBO TpAOGBA AA IMAT MEPKHTE 32
AOI'BAHUTEAHO HAMAAABAHE HA PUCKOBETE.
IIpes noemspu 2016 r. Komurcnara mipearoKm KaTo
HEIIOCPEACTBEHA IIbPBA CTBIIKA BCCOOXBATECH IIAKET
OT MEPKH 32 HAMAAABAHE HA PUCKOBETE, HOCCHIH

OT DAHKHUTE, YPE3 AOITBAHHTEAHO YKPCIIBAHE HA
IIPYACHIINAAHOTO YIIPABACHHUE U YPE3 3aCHABAHE

Ha mazapHaTa AucnniAnaa. KoMucnsara mpearoxu
CBHIIO TAKA MEPKHU BBB BPB3KA C HEChCTOATEAHOCTTA,
IPECTPYKTYPHPAHETO U IIPEAOCTABAHETO HA BTOPH
mrasc. [lo Te3n mepku TpAOBA Aa ce TIpUEME PEIIICHIE

Obp30.

EBeHTyasHa eBpomneiicka crparerus 3a
HEOOCAY>KBAaHUTE KPEAUTH MOJKE Ad CIIOMOTHE 32
CIpaBAHE C €AHA OT HAH-OIACHUTE IIOCACAHITHA HA
KPH3aTa U AA IOAKPEITH HAITMOHAAHUTE ACHCTBHA
B 3aCETHATUTE ABPIKABHU. AKO HAMA ACHCTBHUSA 11O
OTHOIIICHUE HA HEOOCAYKBAHHTE KPEAUTH, T€ ITIE
IIPOABAKAT AA TEKAT HA (PYHKIIMOHUPAHETO HA
OAaHKOBHUA CEKTOP HA EBPO30HATA KATO IIAAO U IIIE
OCTaHAT IIOTCHIINAACH U3TOYHIK HA (PIHAHCOBA
Heycrounsoct. Haanrie e iceH aHraKUMEHT OT
crpana na CpBera 3a IIOCTUTAHETO HA CIIOPA3YMCHIE
AO IOHU TAa3W FOAMHA 32 IIIAOCTHA CTPATEIUA C

ACHH IIEAH, rPadpUK U MEXAaHU3bM 3a MOHHTOPHHT.
[le 6pAaT HEOOXOAMMHI 0DAYE U IAAOCTEH HAOOP

OT UHCTPYMEHTH U IIPAKTHYICCKO M3ITbAHECHIC HA
maAcTo. Crparerusra CAcABa Aa ObAC HACOYCHA KbM
HAMIPAHETO Ha PEITICHIIE 32 ChIIECTBYBAIIITC
HEOOCAYIKBAHH KPEAUTH H IIPEAOTBPATABAHETO

Ha HATPYIIBAHE HA HOBH TakmBa. 11 cACABA A
BKAIOYBA PEITHTCAHH H KOOPAHHUPAHI ACHCTBUA

ma pasauIero Ha EC 1 A2 ChbABPIKA €ACMEHTH

OT Pa3AHYHU KAIOYOBH OOAACTH HA TIOANTHKATA,
KaTO HAIIPUMEP 3aCHABAHE HA HAASOPHUTE
IIPAKTUKH, MEPKI 32 PA3BUTHE HA BTOPHYUCH I1a3ap
HA HEOOCAYKBAHUTE KPEAHTH, pepOpMHUPaHE Ha
HAIMOHAAHUTE ITIPABHH YPEADH H IIPEOAOATBAHE HA
CTPYKTYPHHUTE IIPOOAEMI, KAKTO U ITO-HATATBHIIIHO
LIPECTPYKTYpUpaHe HAa OAHKOBHUA CEKTOP.

B paMmkwuTe Ha eBPOIEHCKIA CEMECTBP
Komucusara orieHABa peAOBHO
MPEAU3BUKATEACTBATA IPeA (PUHAHCOBHTE
CEKTOPHU Ha ABPIKABUTE YACHKH. 131 OIICHKN
BOAAT AO KOHKPETHH IIPEIOPBKU 32 pepOPMH, KOraTO



€ HEODXOANMO Aa O'bAAT HAMAACHH PHICKOBETE 32
duHaHCOBATA CTAOMAHOCT M IIOAOOPEH AOCTBITHT

Ao duHancupane. B cpmma Ayx Kommensra
ITOHACTOSAITICM H3BBPINBA CPABHUTCACH AHAAHS3,
KOHTO Ad H3ACHH XaPAKTCPUCTUKUTE HA CHCTCMUTE
32 IIPHHYAHUTCAHO H3ITBAHCHHUC ITO KPCAUTH H 32
HECBCTOATCAHOCTTA, KOUTO OKA3BAT BB3ACHCTBHC
BBPXY CICTOBOAHHTE DaraHcH Ha OaHKHTE. T'e3n
MEPKI AOITPHHACAT 34 CIIPABAHE C PUCKOBETE

B HAITHOHAAHHTE OAHKOBH CHCTEMH M OMXa MOTAH Ad
OBAAT AOITBAHHTCAHO 3ACHACHU (BK. CBIO pasAcA 4.4
ITO-AOAY).

3aBbpliBaHe Ha 6aHKOBUA Cbi03

ITo orHOIIEHNE HAa GAHKOBUA CHIO3 OCTABAT
HEPEaAU3UPAHU ABA KAFOUOBH KOMITOHCHTA,
KOUTO OHMXa ITO3BOAMAU YCIIOPEAHO IOCTUTAHETO
HA HAIIPEABK B CIIOACAAHETO Ha PUCKOBETE: 001
(PUCKAACH IIPEANIA3€H MEXAaHU3BM 34 CAMHHHIA
(pOHA 32 IPECTPYKTypPUPAHE U €BPOIICHCKA
cxeMma 3a 3actpaxoBaHe Ha Aertosurure (EC3A).
3a TAX cAeABa Aa O'bAC ITOCTUTHATO CIIOPA3YMEHIC
BB3MOKHO HAI-CKOPO — B HACAAHUA CAYIAH AO
2019 r. — ¢ orAea Ha TOBa AA OBAAT BHBEAEHN

7 A2 PYHKIIMOHUPAT ITbAHOLICHHO HE ITO-KbCHO OT
2025 r. 1 ABaT2 eAeMEHTA Ca OT KAFOYOBO 3HAYEHNE
32 AOITBAHUTEAHOTO OTCAAOBAHE Ha BPBH3KATA MCKAY
Gankure u nyoAmannrte (prnancu. B cpobIeHmeTo
ma Komucnsara ,,KbMm 3apbpImBaneTo Ha OaHKOBHA
cpro3 ot Hoempnu 2015 r. u B IrpTHATA KapTa Ha
CpBera ¢ OTACA Ha IIPUKAIOYBAHE U3TPAKAAHETO

Ha OaHKOBUA CbrO3 OT roHu 2016 r. 61xa mocoyenn
HEOOXOAUMUTE, BEUE AOTOBOPCHI OCHOBHI CTBIIKI
B TOBA OTHOIIIEHUE,

EC3A 1mie rapanTupa, 4e ClieCTABAHUATA

B ACIIO3UTHHU CMETKH Ca 3AIIUTECHH I10-A00pe

U B €AHAKBA CTEIICH HABCAKBAEC B €BPO30HATA.

ITo To3n maunn EC3A 111e ocurypu Ha BCUIKH
BAOJKHTEAH Ha APEOHO B OAHKOBUSA CBHIO3 IT0-COAMAHO
1 IO-YEAHAKBEHO 3ACTPAXOBATEAHO IIOKPHTHE.
IIpeanoxennero 3a EC3A Ge mpeacraBeHo or
Kowmucnara mpes moemspn 2015 r. i moracrosmem
TEKAT IIPETOBOPH.

HapaeoxAHUAT (pHCKAaACH MPEAIa3eH MEXaHU3bM
KBM €AUHHUA (POHA 32 IPECTPYKTypPUPAHE €

OT pPelLIABAIIO 3HAYEHIE, 34 AA MOYKE HOBATA
pamka Ha EC 3a npecrpykrypupane Ha OaHKH
Aa ObAe epeKTHBHA U 33 Ad CE U30ETHAT PA3XOAH
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3a AampKoriaatiaTe. ChbrAaCHO Tasu paMka
IIPECTPYKTYPHUPAHETO HA OAHKHUTE CE (PUHAHCHPA

OT aKIIMOHEPHUTE U KPEAUTOPUTE HA OAHKUTE U OT
eAnHEH (POHA 32 IIPECTPYKTypUpaHe, (DUHAHCHPAH
IIPEABAPUTEAHO OT ODAHKOBHA cekTop. B cayuait
obade ge HAKOAKO OAHKH Ca EAHOBPEMEHHO
34CETHATH OT CEPHO3HU IIPOOACMH, HOTPEOHOCTHTE
OT (PMHAHCHPAHE MOKE Ad HAABHIIIABAT HAAITIHHTE
cpeactBa BB porAa. Ero 3ammo kem poHAa 32
IIPECTPYKTYPUPAHE € HEOOXOAUM Bb3MOKHO Hai-
CKOPO (PHCKAAHO HEYTPAAEH IIPEAIIA3EH MEXAHHU3bM,
KOHTO A4 CAY/KH KaTO KPaiHO CPEACTBO. AbprkaBuTe
YACHKI Bede mmoexa mpes aekemspr 2013 1.
AHTAKIMCHT 32 Pa3pabOTBAHETO HA OOIIL IIPCATA3CH
MEXAaHHU3BM, KATO ITOTBbPANXA Tas3n 1eA mpes 2015 .
Cera ToBa TpsAOBa A2 OBAC OCBHIIECTBECHO HE3a0ABHO.

ITopaau pemraBamata My poAs B CAyJai Ha
€BEHTyaAHA KPU3a IIPU Ch3AABAHETO HA 001U
IPEAITa3eH MEXaHU3bM TPAOBa Aa GbAAT
OTUYETEHU HAKOU M3UCKBAHUA. 1O CAEABA: A
ObAC AACKBATEH 110 Pa3sMep, 3a Ad OBAE B CHCTOAHNE
A2 H3IBAHABA CBOATA POAA; Ad OBbAE 3aACHCTBAH

110 O'bP3 HAYHH; KAKTO U A2 ObA€ (PUCKAAHO
HEYTPAACH, TAKA Y€ CEKTOPBT Ad U3IIAAIIA OOPATHO
BCHYKHU €BEHTYAAHO OTIYCHATU CPEACTBA OT

¢OHAL I M3IIOA3BAHETO HA IIyOAUYIHH CPEACTBA

Aa ObAe orpanndero. ToBa o3HavaBa CBIIO, Y€ 110
ACOUHHIINA CACABA AA HAMA MACTO 32 HAIIMOHAAHH
cboOpazkenns uau cermenTarud. [lo ornormrenne na
duHAHCOBATA U HHCTHTYIIHOHAAHATA MY CIPYKTYpa
CAEABA Ad CE M30ArBAT HEHYKHUTE PA3XOAH.

B To3u xomrexcr morar Ad 6"bAaT pasrAeAaHT ABa
BapuaHTa:

» Ot raeaHa TOUKa HA €(PEKTUBHOCTTA KPEAUTHA
AnHEA oT EBponeiickua MeXaHU3bM 32
crabuaHoct (EMC) xbM eAnHHIA (POHA 32
HpCCprKTypHpaHe OM M3ITbAHIAL yC/\OBI/IﬂTa,
rocouenn mo-rope. EMC npureixaBa KpeAnTHIA
KAITALIUTET, TIO3HAHUATA 32 [TA3APHUTE OIIEPALINI
U KPEAHTOCIIOCOOHOCTTA, HEOOXOAUMH 32
€(1)€KTI/IBHOTO HN3ITbAHABAHEC HA (byHKL[I/IHTa Ha
OOIII IIPEAITA3CH MEXAaHNU3BM. BbIIpekn ToBa, MozKe
A2 € HECOOXOAMMO PAIHOHAAM3UPAHETO HA HAKOU
IIPOIICAYPH 32 B3EMAHE HA PCILICHUSA I TEXHIICCKI
pasmopeabu 8 EMC, Taka 4e nmpeArasHusT
MEXaHH3bM Ad MOKE Ad ObAC 3aACHCTBAH
HABPEMCHHO U Ad TAPAHTHPA MAKCHMAAHA
edekTHBHOCT Ha pasxoAuTe 3a Eanaans Qona 3a

IIPECTPYKTypHUpPaHE.



P Ilo-maako eeKTHBEH BapuaHT 61 OmA
ABPIKABUTE YACHKH A IIPEAOCTABAT
€AHOBPEMEHHO KPEAUTH HAM FAPaHITUN 32
Eannnna ¢pona 3a npecrpykrypupane. Tosn
ITOAXOA BEPOATHO OM AOBEA AO 3aTPYAHCHUSA IIPH
MOOMAM3HPAHETO HAa CPEACTBATA, 32 KOUTO Ca IIOETH
3aABAIKCHISA, B CAYIAl HA KPH3a, KOCTO IIPABH
MEXAaHH3Ma IIOTEHIIHAAHO 110-MaAKO €(DEKTUBEH,
TOYHO KOraTo e Haii-HeoOxoaum. [1pu Bee ue
B ABAT'OCPOYEH IIAAH IIPEAIIASHUAT MEXaHU3IBM
CAeABa A2 ObAC PUCKAAHO HEYTPAACH, ABPiKABUTE
YACHKI BCE OITIE IIIE TPAOBa Aa pedbrHAHCHPAT
peAocTaBAHara puHarcoa moAkperra. Coiro
TaKa OMxa BB3HIKHAAW TIPCAH3BHKATCACTBA IIPEA
H3ITbAHCHIETO, ThH KATO BCAKA ABP/KABA TACHKA
11e TpAOBA Aa IOAIHIIE crropasymMeHns ¢ Eanaumsa
CBBET 34 IIPECTPYKTYPUPAHE.

Cb3gaBaHe Ha cblo3a Ha Ka OBUTE Nasapu

HanpeAsKBT 0 OTHOIIIEHUE HA CHIO3A

Ha xanurasoBure mazapu (CKII) e or
IT'bPBOCTEIICHHO 3HAUEHUE, 34 AA CE IIOAIIOMOTHE
OCHUIYPABAHETO HA II0-UHOBATUBHHU, YCTOMYNBHU
U pa3HOOOpPAa3HU U3TOUYHUIA HA (PUHAHCHUPAHE
HAa AOMAKHHCTBATA U IPEAIIPUATHATA, HAIIPUMED
ITOCPEACTBOM ITOBHIIIEH AOCTBII AO PUCKOB KAIIMTAA
1 AIAOBO (PUHAHCHPAHE U 110-CAAD aKIIEHT BBPXY
Abarosu uacrpymenTr. Karo takes CKIT e
ITOBHIIN KAKTO CIIOAGASHETO HA PUCKA IIOCPEACTBOM
YACTHHA CEKTOP, TAKA U IIAAOCTHATA YCTOHIHUBOCT

na cpunancosus cexrop. 1o To3n HaunH TOI CBIO
“Ma IPHHOC 32 IO-IITHPOKATA MAKPOPUHAHCOBA
CTADHMAHOCT HA HMKOHOMHKATA B CAYYAll Ha
HKOHOMHYECKH chTpecenns. Topa ce orHaca A0
BCHYKN AbprkaBn — daenku Ha EC, Ho e oT ocobeno
3HaveHue 3a epposoHara. Komucusara Bkaroun
cp3aaBanero Ha CKIT cpea cBoure npropurern u 3a
TAa3H IIeA Beue OfAXa IIPEAIIPHETH PEAULIA MEPKHL.
HesaBrcumo oT TOBa, Ta3u ACHHOCT Cera e Io-BayKHA
ot Beakora. IleperiekruBara 3a HalryCKaHe Ha €AMHHUA
I1a3ap OT HAl-TOAEMHA EBPOIIEHCKH (PUHAHCOB
LIEHTDP [IPaBU OT 3aAavata 3a usrpaxaane Ha CKII1
IIO-TOASIMO TIPEAU3BHKATEACTBO U CHIIEBPEMEHHO M
IIPHAABA OIIIE ITO-TOAAMA 3HAYHMOCT.

Pemrasam ¢pakTop € HAAMYIMETO HA HAA3OPHA
PaMKa, KOATO € MHTETPUPAHA B II0-BICOKA CTEIIEH
M rapaHTHpa 0010 U3ITbAHEHUE Ha IIPABUAATA

3a (PMHAHCOBUA CEKTOP U IPHUAATAHETO HA
no-reHTpasu3upan Haa3op. Kakro Ge saaBeHO

B AOKA2QAQ HA IIETUMATA IIPEACEAATEAH, IIOCTEIIEHHOTO
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VKPEIIBAHE HA HAA3OPHATA PAMKA CACABA AQ AOBEAC
B KpaliHa CMETKA AO EAMHEH €BPOIIEHCKI HAA3OPEH
OpraH HA KAIIMTAAOBHTE ITA3aPH.

CKII e BB3MOJKHOCT 3a YKpEIIBaHE HA EAUHHATA
HH BaAyTa, HO IPEACTABAABA 3HAYNTEAHA
MPOMAHA. 32 Aa ObAC YCIICIIICH, € 3AABAKITCACH
aHrKUMEHTDHT Ha EBponerickua napaament, Copera
M BCUYKH 3aUHTEPECOBAHU CTpaHH. PeryaaTropHara
pedopma e caMo eAHa YACT OT IPOMEHUTE,
HEOOXOAUMI 32 Ch3AABAHC HA HOBA (DHHAHCOBA
€KOCHCTEMA, KOATO € HANCTHHA HHTErPUPAHA 1 110-
MaAKO 3aBHCHMA OT OAHKOBOTO (PHHAHCHPAHE.
Wsarpaxaanero ma CKII e mporiec, KOHTO ce HyKAae
OT I'bAHUSA AHIAKUMEHT HA BCHYKM YYACTHHIIH,
BKAFOUMTEAHO IIPEAIIPUATUATA, HHBECTUTOPHTE

u HaasopHuTe oprauy. OCTaBaIHTe IIPEYKU IPEA
sapppruBarero Ha CKI, kato Hamprmvep AaHbIHI
[IPaBHUAA HAU IIPOLEAYPH IO HECHECTOATEAHOCT, CBIIIO
TpsAOBa A2 OBAAT IIPEOAOACHH, BKAIOUNTCAHO Ha
HAITHOHAAHO PaBHUIIIE.

OTBBbA 6aHKOBUA CHIO3 U Cbl03a Ha

KanutasnoBuTe nasapu

ITo-roaamara AuBepCcuUKAITIA HA CIETOBOAHUTE
6asaHcH Ha GaHKHTE IIIe CITOMOTHE 34 pelraBaHe
Ha MpobAeMa C B3aUMOBPB3KATA MEXKAY OaHKHATE
U TAXHATA ,AbPrKaBa 1Mo mpou3xoA’. Eana

OT BB3MO’KHOCTHUTE 32 HAChpPYaBaHe Ha IO-
roaama AmBepcruguKanua 6u Mmoraa Aa 6bAe
pa3paboTBaHeTO HA T.HAP. IEHHU KHIDKA,
06e3reyeHn C AbP>KaBHU obAnranmu. Tesu
(PUHAHCOBU HHCTPYMEHTH, KOUTO B MOMEHTA CE
obcBKAaT OT EBporelickus cbBeT 3a CHCTEMEH PHCK,
Ca CEKIOPUTH3UPAHH (DHHAHCOBU IIPOAYKTH, KOHTO
OmMxa MOTAM A4 CE EMUTHPAT OT THPIOBCKU CYOCKT MAK
ot naCcTHTynnA. HfMa A2 MMa HHKaKBO CIIOACASTHE

Ha ABATA MCKAY ABPKaBUTE YACHKH. FI3rmoasBaneTo
Ha TE31 IIPOAYKTH IT[E AOHECE OCE3ACMH ITOA3H IPE3
YBEAHYABAHE HA AUBEPCH(PUKALINATA HA CICTOBOAHUTE
OasaHCH HA OAHKWTE I UPE3 HACHPYABAHE HA
CIIOACASTHETO Ha PUCKA OT dacTHHSA cexrop. Karto

Ce MMa IPEABUA H3KAIOYHTEAHO HHOBATHBHUAT
XapaKkTep Ha LEHHHUTE KHIDKA, OOE3IEUCHH C
ADPIKABHI OOAHTAIHH, TAXHOTO EMUTHPAHE BEPOATHO
II[e Ce PAa3BUBA ITOCTEIIEHHO. AOKATO IIPOMEHHI

B PEIYAATOPHOTO TPETHPAHE Ha CEKIOPUTH3NPAHH
AKTHBH OMXa CIIOMOTHAAN 32 PasBUTHETO HA I1a3apa 34
TO3H BHA IIPOAYKT, HAMA Ad € HECOOXOANMA IIPOMAHA
Ha PEIYAATOPHOTO TPETHPAHE HA CBbP3AHUTE C



TAX ABP/KABHHE OOAHTarim. Apyra Bb3MOMKHOCT

32 HAChPYABAHE HA II0-TOAIMA AUBEPCHUKALIIA

B ABATOCPOYCH ITAQH, ODCHACHA ITO-AOAY, O OHAA
IIPOMAHA HA PEIYAATOPHOTO TPETHPAHE HA ABPKABHISA
ADBAT.

Kaksu enemeHmu buxa moenu da bbo0am obmucneHu
cned 2019 2.7

Caea 2019 r. 6Gmxa Moram Aa 0 bAAT OOMUCAECHHU
peAHnIIa AOITBAHUTEAHH CPEAHOCPOYHH MEPKH.
Tesn Mepku TPAOBA A2 BKAIOYBAT HEOTCAAOBALL]
arTa;KuMeHT 32 3apbprasareto Ha CKIT i meanoTO
peaansupane Ha EC3A, Te obade Omxa MOrAH ChIIO
A BKAFOUBAT CBCHTYAAHI AOITBAHITCAHH CTBIIKH 32

EnemMeHTH 3a 3aBbplUBaHETO HAa PUHAHCOBUA CbIO3

PA3BUTHETO HA T.HAP. EBPOIICHCKU CUIYPEH aKTUB'
32 EBPO30HATA U 32 PETYAATOPHOTO TPETUPAHE HA
ABPIKABHUTE OO AHTAIIHL

CurypHure aKTHBY Ca OT CHIECTBEHO 3HAUCHIE
3a ChbBPEMEHHUTE (PMHAHCOBU CHCTEMHU.
3aCTBIIEHO € MHEHHETO, Y€ EBPO30HATA CE HYKAAE

OT OOII CUTYPEH AKTHB, KOHTO O1 OHA CpaBHUM C
AMEPUKAHCKH CBKpOBHINHN oOAnraruu. Heaoctursr
U ACUMETPUYHOTO IIPEAAATAHE HA TAKUBA AKTHUBH
MOTAT Ad 3aCEIHAT OTPHIIATEAHO HAAMYHUETO U IIeHATA
Ha (pUHAHCHPAHE HA HKOHOMUKATA. ABpPHKABHITE
00AHTIAINN OOMKHOBEHO €A CUIYPHHAT AKTUB

B IIOBEYETO (PUHAHCOBU CHCTEMH.

! HPI/I BCC Y€ HUKOH AKTHB AN MHBECTUIINA HC Ca HAITBAHO CI/II'YPHI/I, TIOHA-
THETO ,,CI/IFYPCH AKTUB®‘ CE M3IOA3BA 32 I/IHCprMeHTI/I, KOUTO HPCACTZBASIBS.T
HAACKAHO 1 HpI/IB/\CKaTC/\HO CPCACTBO 3a C”bXpaHilBélHe HA CTOMHOCT.

HaMansBaHe Ha puckoBeTe U yBenMyaBaHe yYCTOMUYMBOCTTA HA baHKuTe

MakeT 3a 6aHKOBUA ceKTOp OT HoemBpu 2016 r.

VKperBaHe Ha eAMHHaTa HopMaTvBHa ypeaba 3a 6aHKoBMA CEKTOp C

A0MbNHUTENTHU MePKK 3a HaMaliABaHe Ha puUcKa

Paspa6oTBaHe Ha cTpaTerua 3a Heobcay}KBaHUTE KpeauUTU

B YeTMPW KoHoBKM 061acTi Ha nonuTtuka: (i) Haagsop, (ii) BropnyHu

nasapm, (iii) CTpyKkTypHu npobnemm (BKM. HECLCTOATENHOCT), (iv)
MpecTpyKTypupaHe Ha 6aHKoBaTa cuctema

>

BbBsedeHo
B npouec Ha npezosopu 8 Esponedickua
napnameHm/CbBema

AH2axcLUMeHm 3a nocmuaaHe Ha cbasaacue no
cmpameausma no speme Ha

CbBema no UKOHOMUYecKU U ¢UHaHCOBU B8bnpocu
npe3 tHuU 2017 2.

3aBbplUBaHe Ha U3rpaXgaHeTo Ha Tpute CTbNb6a Ha 6aHKOBUA Cbio3

EAVHEH Haa30peH MexaHU3bM

EAVHEH MeXaHU3BbM 3a NpecTpyKTypupaHe
EQMHEH CbBeT 3a NpecTpyKTypupaHe +

efuHeH GOHA 3a NPecTPyKTyprpaHe — Mb/HO B3aMMHO M3Mo/3BaHe

npe3 2025 .

Eaponeﬁcua cXeMa 3a 3acTpaxoBaHe Ha Aeno3uTuTte

HanwnHo onepamuseH

a

YcmaHoBeH u ¢yHKUuoHUpaly eduHeH cbBem 3ad
npecmpyKkmypupaHe

BwBexcdaHe Ha ¢ucKasieH npednaseH MexaHU3bM
3a EQf

B npouec Ha npez2osopu 8 Esponetickus
napnameHm/Cvsema

MNocturaHe Ha pesynTtatu B obnacTtTta Ha cbio3a Ha KanuTanosute nasapu

M3nbnHeHve 1 cpeAHOCPOYEH npersea Ha naaHa 3a gencrene
3a HaCcbp4YaBaHe Ha MHTerpaumATa Ha KanutasnoBuTe nasapu 1 3a

u B npouec Ha u3snbiHeHue

Cb34aBaHe Ha Mb/IHOLEHEeH Cbio3 Ha KanutanosuTe nasapu Ao 2019 r.

Mpernen Ha eBponeicKUTEe HAA30PHU OPraHU — MbPBY CTHIMKN

KBbM Cb3aBaHeTo Ha eavHEH EBPOMENCKN HaA30peH opraH Ha
KanuTtanosute nasapu

u B npouec Ha u3nbrHeHue

OTBBA 6aHKOBUA CbIO3 M Cblo3a Ha KanutanoBuTe nasapu

CTMMyﬂMpaHe Ha no-rofAMara AveepcnduKkauma Ha CHeTOBOAHUTE
6anaHcK Ha baHKuTe, Hamnp. Yype3 LeHHU KHMXKa, o6e3neueHu c

ABbpXKaBHU obaurauum

W3moyHuK: EBponencKa KoMmcumA.

u B npouec Ha oueHsaBaHe



EBpormefickuar curypeH akTus 1e 6bAe HOB
(pMHAHCOB HHCTPYMEHT 32 ODOIIIO eMUTHpaHE

HA ABAT, KOHMTO O 3aCHAMA HHTEIPAITUATA

u puHaHCOBaTa cTabmaHOCT. [Ipu Bce TOBa
Pa3pabOTBAHETO HA CUTYPEH AKTHB 33 CBPO30HATA
ITOBANTA PECAHIIA CAOKHH ITPABHI, ITOAUTHICCKI

1 HHCTUTYIIHOHAAHH BBIIPOCH, KOUTO IIe TPAOBa Ad
ObAAT TpOyIEHH MHOTO ITOAPOOHO. [lo-crenmaamo
YCHACHO CE OOCH/KAA BBIIPOCHT 32 ODCAMHABAHE

Ha ABATA, CBINO TAKA C OTACA HA IIPUTCCHCHHUATA
OTHOCHO OTCAAOBAHETO HA CTUMYANTE 3a CTAOMAHI
mannoHaAHN moAntakn. Komucnsara e oOmmcan
AOITBAHHTEAHO PA3ANIHI BAPHAHTH HA CHUTYPHI
AKTHBH 32 CBPO30HATA C IIEA Ad CC 3AITOYHE AUCKYCHA
OTHOCHO CBCHTYAAHO BBBCKAAHE HA TAKBB AKTIB.

Esponelicku cueypeH akmus

EBposonara KaTo0 HKOHOMIKA € TOAfMA,

KOAKOTO mKkonoMmkata Ha CALLl, n merumsT
dHUHAHCOB Ia3ap € ChbC CXOACH Pa3Mep, HO HE
IIPEAAAra OOXBAIIIAIIL IIFAATA 30HA CHTYPCH
AKTHB, CPABHIM C AMEPHKAHCKUTE AbP/KABHI
obAnrarun. Bmecto ToBa OTAGAHHTE ABPIKABI
YACHKI OT €BPO3OHATA EMUTHPAT OOAUTAIIIH

C PABAUYHH PUCKOBH XAPAKTEPUCTHKH, KOCTO
CH3AABA ACHMETPUIHO IIPEAAATAHE HA CUIYPHI
axtrBr. ONNUTHT ITOKA3B4, Y€ B IIEPHOAH HA
HAIIPEIKCHIIE CHINECTBYBAIIATA CTPYKTypPa HA
1a3apa Ha AbP/KABHI OOAHIAIIMH H TOASMATA
EKCITO3UITNA HA OAHKATE KbM ChOTBETHATA TAXHA
ADBP/KABA YBEAMYABAT HECTAOMAHOCTTA Ha I1a32apa,
KOETO BAHMSAC HA CTAOMAHOCTTA Ha (DMHAHCOBHUSA
CEKTOP, C OCE3AEMH U PASHOBHAHH ITOCACAHUIIN 32
peaAHaTa HKOHOMEKA HA ABP/KABHTE YACHKH OT
€BPO30HATA.

EBenTyaseH eBpONEHCKI CUTYPEH aKTHB,
ACHOMUHHUPAH B €BPO U EMUTHUPAH B AOCTATHYHO
KOAMYECTBO, 32 AA CE IPEBBPHE B IIEACBU
ITOKA32TEA 32 EBPOIIEHCKUTE (PUHAHCOBH
132U, MOKE A4 IMA MHOKECTBO OAATOIIPUATHI
ITOCACAHITH 32 (PUHAHCOBHTE I1A3apU

n eBporreiickaTa nkoHoMmuka. [lo-crrenmaaso
TOM IIle AOIIPHHECE 32 AUBEPCU(DHUKAITHATA Ha
AKTUBHTE, ABPKAHH OT OAHKUTE, 1€ IIOAOOPHU
AMKBUAHOCTTA M TPAHCMHUCHATA HA TAPUYHATA
OAMUTHKA U IIIE€ CIIOMOTHE 32 CIIPABAHE C
B3aUMOBPB3KATA MEKAY OAHKUATE U ABPAKABHUA
ABAT.
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Esponelicku cu2ypeH akmus

I1pes mocAeAHITE TOAMHH OfAXA HAIIPABEHI
HAKOAKO IIPEAAOKEHHA C PA3SAMIHI
XAPAKTEPUCTHKI — OT IIBAHO AO YaCTHIHO
00III0 EMHTHPAHE, KATO HAKOH OT TAX Ce
OCHOBABAT HAa ODCAUHSIBAHE HA ABATA, AOKATO
APYTH HE BOAAT AO CEBMECTHH 3aAbAKECHIA.
Besako mo-maTaThImHO 0OCHKAAHE B TA3H
CAOKHA OOAACT IIIE TPAOBA Ad CE CHCPEAOTOTH
BBPXY HEOOXOAUMHTE XAPAKTEPUCTHKHA Ha
TO3H HHCTPYMEHT, 33 Ad CE PEAAUSHPAT
HOTEHIIHAAHUTE TOA3H.

ITpomsaHaTa HA PETYAATOPHOTO TPETHPAHE HA
ABPIKABHHUTE OOAUTAIIH € APYT 00CHKAAH
BBIPOC BHB BPBh3Ka C OTPAHMYABAHETO HA
3aBHCHMOCTTA MEXAY OaHKUTE U AbP>KABHUA
ABAT, KOMTO OM MIMaA 3HAYUTEAHHU IIOCACAUITA 32
(PYHKITMOHUPAHETO HA (PUHAHCOBATA CHCTEMA
HA €BPO30HATA. PeryAaTOpHOTO TpeTHpaHe Ha
ABPIKABHIA ABAT € CAOKCH BBIIPOC OT IIOAHTHYCCKA
U HKOHOMEYCCKA TACAHA TouKa. Kaxkto u B Apyrn
PasBUTH HKOHOMHUKH, B OAHKOBOTO 3aKOHOAATCACTBO
ma EC rmonacrofnem e 3aA0KeH OOIUAT IPUHIIAIT HA
OCE3PHCKOBHA XapaKTIep Ha ABP/KABHITE OOANTAIINIL.
ToBa ¢ 0OOCHOBAHO OPAAU TAXHATA OCOOCHA

poAf 32 PUHAHCHPAHE HA IYOAMYHHTE PA3XOAH

U 32 OCHUTYPSBAHE HA HUCKOPUCKOBY AKTHBH 32
prmancoBara cucTeMa Ha ChbOTBCTHATA ABPIKABA.

B crrmoTo Bpeme ToBa TpeTmpaHe He IPEAOCTaBA
CTUMYAH 32 DAHKHTE Ad PA3HOOOPA3ABAT CBOUTE
AKTHBU C AKTHUBH, PASAUYHI OT ABPIKABHITC
obAMranny Ha COOCTBEHATA UM CTpaHa. AKO TOBA
TpeTHpaHe ObAE IIPOMEHEHO, DAHKHTE OT €BPO30HATA
HAH-BEPOATHO ITIC PEATHPAT C PASKO HAMAAABAHC

HA ABP/KAHITE OT TAX AbP/KaBHU OOAnrarnm. Toa
HE CaMO OM HAPYIITHAO (DYHKIIMOHUPAHETO HA
prHaHCOBHTE CHCTEMI HA COOCTBCHATA IM ABPIKABA.
To Om MOrAO A2 OKaKe CBIIO TaKa Bb3ACHCTBHE
BBPXY (DHHAHCOBATA CTAOMAHOCT Ha €BPO30OHATA
KaTo I19A0. B chImioro Bpeme Takasa pedpopma, ako ce
OCBITECTBABA PA3YMHO M ITOCTEIICHHO, OM MOTAA Ad
YBCAIYH CTUMYAUTE 32 IIPABUTCACTBATA Ad HAMAAAT
prckoBuA IPOUA HA CBOUTE OOAUTAIINL.

3a IIoCTUraHeTO HAa HAIPEABK II0 ABETE MEPKH IIie
6'bAC HEOOXOAMO OOIIIO IIOAUTUYECKO PEIIeHIE,
B KOETO Ca B3€TH IIPEABUA U ABATA ACIIEKTA.

Bcee nax, npu Beugxn oO6CTOATEACTBA 1 C LIEA AQ CE



130€erHe eBEHTYaAHO OTPHIATEAHO Bb3ACHCTBIE
BBPXY (PUHAHCOBATA CTAOMAHOCT, OT ITbPBOCTEITCHHO
3HAYCHNE ¢ HCOOXOANMOCTTA OT 3aBBPIIBAHC HA
OCTABAITINTE CACMCHTI Ha DAHKOBHSA CHIO3 M CHIO34 Ha
KAITHTAAOBUTE ITA3APH ITPEAN Ad OBAE PEAAUCTHIHO
HM3BBPIIBAHETO HA KAKBUTO U Ad € PETYAATOPHH
IIPOMCHH B TPETHPAHETO HA ABPKABHUTE OO AHTAIIHIL
AKO FIMa CTPEMEIK 32 CH3AABAHETO HA CAHAKBI
ycAoBuA 32 PUHAHCOBHA CEKTOP Ha EBpora, or
CBITICCTBEHO 3HAYCHIE ITI¢ OBAC CBINO HAAMYHETO HA
CITOpa3yMEHUE HA TAODAAHO PaBHHUIIIC.

4.4. NOCTUTAHE HA NOAHOBEHO
CBTMAHABAHE B PAMKUTE HA MO-UHTETPUPAH
NKOHOMWYECKN N OUCKANEH CbiO3

Awnricara Ha CHAHO U3Pa3€HO IIOAHOBEHO
MKOHOMHMYECKO U COLMAAHO COAM>KABAHE
NPUKAaHBA KbM OBP3U U €(peKTUBHU ACHCTBUA.
Hampeabk o oTHOIIIEHNE HA HKOHOMHYECKOTO
COAMKABAHE € OT OCODEHO 3HAYEHNE 32
(PYHKIIHOHUPAHETO HA €BPO30HATA, HO € CBIIO
TOAKOBA BaxkHO 1 32 EC kato mgao.

B A0KAaAa Ha IEeTHMATA IPEACEAATEAN
cOAMIKABAHETO B IIOCOKA HA I10-yCTOMYNBU
MKOHOMHYECKHU U COIMAAHU CTPYKTYPH

B ABPYKABUTE YACHKH 0€ OIIPEACACHO KATO
CBIIECTBEH EAEMEHT 32 YCIICIITHOTO U3IIbAHCHIC
na MIIIC B ApArocpoden maa. 3a HKOHOMHUKI,
KOHTO NMAT OOITIA BAAYTA, € OT OCODCHO 3HAYCHUC
A4 PA3IIOAATAT C HKOHOMUYECKH CTPYKTYPH,
AOCTATHYHO TOAHI 334 OTBCTHH ACHCTBHSA B CAYYAll Ha
cprpecenns, 6€3 Aa IPUIHHABAT HKOHOMHYECKO HAU
COLIMAAHO HApEKeHne. B crpykrypHo orHOIIEHHE
ITO-YCTOMYNBUTE HKOHOMUKH CE€ CIIPABAT II0-A00pe
HE CaMO I10 BPEME HA HKOHOMUYECKH ChTPECEHH,
HO CBINO TaKa 1 B 110-00m1 mAan. [ Tocturanero
00adve HA TTO-TOAAMO COAMIKABAHE B IIOCOKA HA ITO-
YCTOHYHNBU HKOHOMUYECKH CTPYKTYPU € EAHAKBO
BA/KHO H 32 ABP/KABUTE C IIEPCIIEKTHUBA 32 OBAEIIIO
IIPUCHEAHHABAHE KbM EBPOTO.
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Pa3nuyHu noHaAmus 3a cbauxcasaHe

Peaano cOAmKaBaHe: IPEMUHABAHETO KbM
BHCOK CTAHAAPT Ha KUBOT M CXOAHH PABHHUIIA

HAa AOXOAHUTE € OT KAIOUOBO 3HAYEHHE 32
nocruranero Ha neaunrte Ha Cprosa , KouTo
BKAFOYBAT MKOHOMHYECKO M COITMAAHO
cOAmMKaBaHe HapeA C OAAAHCHPAH PACTEXK, IIEHOBA
CTA0MAHOCT M ITbAHA 32€TOCT.

Homunaasso cOAm>KaBaHe: OT CKAIOUBAHETO
Ha AoroBopa o1 MaacTpuXT HacaM Ce U3IIOA3BAT
HOMHWHAAHH ITOKA32ATEAN KATO AMXBEHHI
IIPOIICHTH, HH(AAIIUA, BAAYTHI KYPCOBE,
ADPKaBEH ACOUIIAT U CHOTHOIIECHHE HA ADATA
kbM BBII. M3ireAHeHIETO HA OCHOBHITE
HOMHHAAHI IIEAH € IIPEAITIOCTABKA 32 YACHCTBO
B EBPO30OHATA.

IHukAanuHo COAMPKABAHE: TOBA O3HAYABA, Y€
ADPIKABUTE CE HAMHPAT HA CAHUH H CBIII €TAI

OT HKOHOMHYECKHUSA IUKDA, HAIIPUMEP IIOACM
HAU CITAA HA MKOHOMUKATa. TOBa € BAKHO 32
WIIC, Tt KaTO BOAGHETO Ha CAMHHA ITaPIYHA
IIOAUTHKA € IIO-TPYAHO H €BEHTYAAHO ITO-MAAKO
epeKTUBHO, aKO ABPIKABHTE CE€ HAMUPAT HA
TBBPAE PASAUYHH €TAIIN OT HKOHOMUYCCKHSA
LUKbA — HAKOH IIIE UMAT HYKAA OT IIO-
OIPAHHYUTEAHA/ CKCIIAH3UNOHUCTHYIHA IIOAUTHKA,
OTKOAKOTO APYTH.

COAmkaBaHeTO B IOCOKA HA II0-yCTOWYNBH
HKOHOMUYECKH CTPYKTYPHU HE O3HAUYABA
XapMOHU3HUPAHE HA ITIOAUTHUKUATE UAH
IIOAO’KEHHMETO BBB BCUUKU 00Aactu. He moxe

A CBITIECTBYBA ,,yHIBepcareH  meToA B UTIC,
KOMTO € CbCTABEH OT ABP/KABI YACHKU C PA3AUIHH
MKOHOMHYECKH XaPAKTEPUCTUKU U HA PA3AMYHO HHUBO
HA HKOHOMHUYCECKO PA3BUTHE — OT Pa3BUTH TOACMH
nkoHOMHKH Kato I'epmanms, Opannina man Mraana
AO MAAKH HKOHOMUKH, CACABAIIH TPAECKTOPUA HA
AOTOHBAHE, KATO IIOBEYETO ABP/KABI YACHKH, KOMTO
ce nmpucbeannnxa kpM EC mipes 2004 r. man 1mo-
kbcHO. COAMKABAHETO O3HAYABA 00AYE IIOCTUIAHETO
Ha ChIAACHE 32 OOII IHOAXOA. TOBa € KAIOYOB
BBIIPOC 324 OOCHKAAHE OT ABPIKABUTE YACHKH, ThI
KATO PA3AMYHHTE CXBAIIAHNA 3d COAMIKABAHETO Ca
CBBP3AHU C PASANYHH HHCTPYMEHTH 32 IIPUAATAHE.



Kakbs uHcmpymeHmapuym e Heobxodum
3a nodHoBeH npouec Ha cbnuxcasaHe?

Korarto pasrae>xaaT HaUMHUTE, I10 KOUTO A2
IIOCTHI'HAT II0-TOAAIMO COAMDIKABaHe, AbPIKABHTE
OT €BPO30HATA MOTAT AQ PEIaT Ad 3ACHAAT
pa3AuYHHATE €AEMEHTH, KOUTO BeYe Ca HAAMYHU:
pamkaTa Ha pasHuIeTo Ha EC, koopAnHaruaTa

HA TKOHOMHMYECKATA ITOAMTHKA U U3IOA3BAHETO HA
dpunancupanero. Te MoraT ChINno TaKa Aa perrar

A2 IIOBHUIIAT KAIIAIINTETA 34 MAKPOUMKOHOMHUYECKA
crabHAH3annA Ha €BPO30HATA, KOETO OM CIIOMOTHAAO
A CE IIPEAOTBPATAT ITO-HATATBIIHE PA3AIIHA

B cAy4ail Ha ObAemu crrpecenus. Bemaxo Topa

OH OAATOIPUATCTBAAO U3IPAKAAHETO HA ITO-TOAAM
KAITAITATET.

U3nonssaHe Ha paMKaTta Ha paBHuueTo Ha EC

3a conmkasaHe

Esponeiickara nKOHOMIYECKA HHTETIPAIIHAA
NPEAOCTABA MOAXOAAIIATA PAMKA 32 COAMDKABAHE.
BEAuBHHENAT masap, BKAFOYHTEAHO TapaHITIATA

32 CBODOAHOTO ABIKCHIIC HA CTOKH, YCAYIT,
KAITHTAAI 1 XOP4, € MOIIIEH ABUTATEA 32 MHTETPAITUA
I CH3AABAHETO HA CIIOACACH PACTEK U OAATOACHCTBIEC
B AbprKaBuTe YAeHKH. [loaxpenen or mudposus
EAMHEH T1a33ap ¥ €HEPTUIHNA CHIO3, H B ChUETAHNE C
OAaHKOBHA CHIO3 U CHIO3A HA KAIIMTAAOBHTE 11a3aPH,
TOM OCHIYPsABA OCHOBHATA ODITIA PaMKa 3a COAIKABAHE
B EBpomeiickus Cbro3, BRAFOYHTEAHO ABPAKABUTE OT
eBpPO30HATA. AHTAKUMCHTBT Ha ABP/KABHTEC IACHKI
32 3aAbAOOYABAHE 1 YKPEIIBAHE HA CAMHHUSA 11a3ap ¢
OT CBITIECTBEHO 3HAYCHNE, 32 AQ CE M3BACKAT BCHYIKI
ITOA3H OT HETO.

3acunBaHe Ha KoopAuHaLUUATa

Ha UKOHOMUYECKaTa NoJIMTUKA

HanmonasHuTe MOAUTHKY Ca OT 3HAYEHHE

3a COAMDKABAHETO, HO TAXHATA KOOPAMHAIA

B PAMKHUTE HA €BPOIIEHCKHA CEMECTBP UMAa
OIIPEAEASALL IIPUHOC 32 MAKCUMAAHATA UM
edexTuBHOCT. MHOrO ODAACTH HA IIOAUTHKATA,
KOHUTO Ca OT PELIABAIIO 3HAYCHIC 34 HKOHOMITICCKATA
YCTOHYUBOCT, IIPOABAKABAT Ad OBAAT IIPEOOAAAABALLIO
B KOMIICTCHTHOCTTA HA ABP/KABUTC YACHKIHL. 1aKuBa

Ca HAIIPUMEDP 3a€TOCTTa, OOPAZOBAHIETO, AAHBIHOTO
obAarame U CTPyKTypaTa Ha CHCTCMUTE 32 COLIMAAHA
CHUIYPHOCT, [Ia3APUTE HA IIPOAYKTH H YCAYIH,
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ITYOAMYHATA AAMIHICTPAITHA M ChACOHATA CHCTEMA.
EBponeiickusT ceMecTbp MOKE M CAGABA Ad OCTAHE
OCHOBHUAT HHCTPYMEHT 32 AOITbBAHHTEAHH MEPKH 34
TOAODpsiBaHE HA COAMKABAHETO U 32 IT0-e(DEKTHBHA
KOOPAHHAIIISA Ha TE3M TOANTHKI KAKTO 33 ABPKABHTE
OT €BPO3OHATA, TAKA U 324 APYIUTE ABPKABH — YACHKI
ua EC. EBpomefickusT cTbAO Ha COLMAAHUTE IIPaBa
IIIE IIPEAOCTABHU CBILIO TAKA HOB OPHEHTHP 32 MHOIO

OT TE3H IIOAMTHKH B ITOCOKA Ha II0-AOOPH TPYAOBH

U JKH3HEHH yCAOBHA. B Hero ce orpeaeasr peanria
OCHOBHU IIPUHIIMIIN H IIPABA C IIEA Ad CE AOIIPHHECE
3a CITPABEAAHBO U ITPABUAHO (PYHKITHOHIPAHE

Ha I1a3aPUTE HA TPYAA M COLIUAAHHTE CHCTEMH.
CpraacyBaHeTo Ha YPEADHTE HA ABP/KABATE YACHKI

B 00AACTTA HA AAHBIHOTO OOAATAHE HA IIPCAIPUATIATA,
IIPEABHACHO C IIPEAAOKEHATA ODITIA KOHCOAUAHPAHA
KOPIOPATHBHA AAHBYHA OCHOBA, CHIIO O CIIOMOIHAAO
AQ CE OCHUTYPH COAMIKABAHE UPE3 YACCHABAHE Ha
TPAHCIPAHIYHHITE THPIOBHA 1 MHBECTHIINH.

EBpomeiickua cemecTsp 6u MOI'bA Ad ObAE
AOITbAHUTEAHO yKperneH npeau 2019 r. Karo ce
OIMpa Ha IMOAOKCHUTE IIPE3 IIOCACAHUTE ABE TOATHIT
yenans, KoMucnsra 1me pasracaa HAaUMHH 32

P AOITBAHHTEAHO HOOIIPABAHE HA CHTPYAHHYECTBOTO
u AaAora C A’bp)KaBI/ITC YACHKH C YIaCTHCTO
CBIITO 1 HA HAITMOHAAHHTC HapAaMCHTI/I,
COITMAAHHUTEC HapTHI)OpI/I, HAITMOHAAHUTC CbBCTH
110 IPOU3BOAUTEAHOCTTA H ADPYTH 3AHHTEPECOBAHI
CTpﬂHI/I, 3a Aa CC OCI/II'ypI/I IIO-CHUACH HAITMOHAACH
AHTAKUMCHT U1 CC Hﬂ.C’I)p"II/I HO—AO6pOTO HN3ITbAHCHHC
Ha pedopmure;

AOITBAHUTCAHO 3aCHABAHC HA AKI[CHTA BBPXY
IAOCTHOTO M3MEPCHHUE HA CBPO30HATA CBHC
3ACHACHA POAS 3a TIPCIIOPBKATE 32 CBPO3OHATA.
ToBa O rapaHTHPAAO ITO-AODPA BPB3KA MEIKAY
OTpeOHOCTHTE OT peOPMHU OT FACAHA TOYKA HA
IIAATA CBPO30OHA U Ha IPHOPHUTETHTE 32 pechopmm
Ha HAIIMOHAAHHUTE TIPABUTCACTBA;

YCTAHOBSABAHE Ha II0-TACHA BPB3KA MCIKAY CIKECTOAHUS
IIporec Ha CBpOHCfICKI/Iﬂ CEMECTDP U ITO-U3PA3CHUA
MHOI'OTOAUIIICH ITOAXOA KbM pe(pOpMI/ITC Ha
HAOMOHAAHUTE IIPABUTCACTBA.

Tesu moA0OpeHus OHXa MOIAHM Ad IIPEAOCTABAT Ha
ADP/KABUTE YACHKI fICHA KAPTHHA Ha HEH3YE3BAIIINTE
PASAMYHA, KAKTO ¥ HA HAYMHUTE 34 TAPAHTHPAHE HA
MCTUHCKO COAMKABaHE.

B AokAaaAa HA HETHIMATA IIPEACEAATEAH CE
IPEABHPKAA OCBEH TOBa (DOPMAAU3UPAH



U B II0-BUCOKA CTEIIeH 0OBBP3BAIIl IPOIIEC HA
cOAmKaBaHe Bb3 OCHOBA HA MPHETH CTAHAAPTH.
Tosu HabOp OT CTAHAAPTHI OM MOI'BA A BKAIOYBA
MEPKH 32 ITOAOOPABAHE HA KAYECTBOTO HA ITyOAMYHUTE
PA3XOAH; HHBECTUPAHETO B OOPA3OBAHIC H OOYICHIC;
BB3IPUEMAHETO HA IIO-OTBOPEHH U TO-KOHKYPEHTHH
[1a3aPH HA CTOKH M YCAYTH H Ch3AABAHCTO HA
CITPABEAAMBU B €(DEKTHBHE AAHBIHH CHCTCMI

U CHCTEMH 33 COITHAAHA CUTYPHOCT. T'e Orxa MorAn
A CE CHUCTAAT C MUHUMAAHHTE COITHAAHI CTAHAAPTH,
IIPCABHACHU B CBPOICHCKIA CTHAD HA COITMAAHHTE
mpaBa. 3aABAKHTCAHUAT XAPAKTEP HA TE3M CTAHAAPTH
O MOI'bA A2 OBAE IIPHEMAHB EAHHCTBEHO aKO M2
BB3MOKHOCT 32 YKPEIIBAHE HA TAXHOTO CIIA3BAHE IPE3
3APaBa BPB3KA MEKAY CBBP3AHUTE C TAX pedOpMH,
H3IIOA3BAHETO Ha cpeacTBata Ha EC n cocThIma

AO €BEHTYaAHA (DYHKITHA 3 MAKPOMKOHOMITICCKA
crabuansanusa. HabaroaeHmero Ha HapeAbKa 1o
ITOCOKA Ha COAMZKABAHE O MOTAO Ad ObAE BKAFOUCHO
B CHCTEMATA 33 HADATOACHIIC HA CBPOIICHCKIA
CEMECTBP HA OCHOBATA HA CHINECTBYBAIIUTE HHACKCH
1 TICACBH ITOKA3ATCAL

YKpenBaHe Ha Bpb3KUTe MeXAY HauuoHanHuTe pedopmm
1 CbllecTBYyBalumTe MexaHu3mMmu Ha EC 3a ¢puHaHcupaHe

B HacrosAmmsa IporpamMeH mepruoA Ha
dunancosara pamka Ha EC 3a 2014—2020 r.
Gerre BHBEACHA I10-CHAHA BP'B3Ka MEXKAY
IPUOPUTETHUTE HA EBPONEHCKIA CEMECTBP

M M3II0A3BAHETO HA €BPOIIEHCKUTE CTPYKTYyPHU

n uaBectunuonau (ECH) donaose. [1pu
HM3rOTBAHETO HA HAITHOHAAHUTE U PETHOHAAHUTE
rporpamu, Cb(OUHAHCHPAHH OT Te3U (DOHAOBE,
ADBPIKABUTE YACHKI TPAOBAIIIE AQ OTIHTAT BCHYKI
crenndUYHN 34 BCAKA ABPIKABA IIPEIIOPBKH.
ChIIecTByBaIINTE IIPABHAA CBIO TAKA AABAT
BB3MOKHOCT Ha KoMucusaTa Aa IOHCKa OT ABPIiKABHTE
YACHKH Ad TIPEPAZIACAAT U IIPEAAOIKAT U3MCHEHHA Ha
mporpamure. Tosa O MOTAO A2 ObAe HEOOXOAUMO 32
HOAIIOMAIAaHE HA U3ITbAHEHUETO HA HOBU, CbOTBETHI
npernopbku Ha ChBETa HAN 32 MAKCHMAAHOTO
yBeanuasaHe Ha Bp3AeiictBuero Ha ECH donposere
BBPXY paCTea H KOHKYPEHTOCIIOCOOHOCTTA.

Brenpekn ye uznoassanero Ha ECH ¢onaoBere
€ OT 3HAYEHHE 32 OIIPEACACHH ABPIKABHA
YAEHKH, 32 AA C€ HACHPYHU HKOHOMUYECKOTO

U COIMAAHOTO COAMIKaBaHe, GropxeThT HA EC
He € IPEAHA3HAYEH AA U3II'bAHABA (PYHKITAA

32 MAKPOMKOHOMHYECKA CTa0mAM3anusa. 3a

uakon nkonomukn ECH doraoBeTE HIpadT BaKHA
CTAOMAM3HpAITIA POAS, OCODEHO II0 BpeMe Ha
HKOHOMHYECKH CITA, T KATO T€ IIPEACTABAABAT
ITOTOK HA TOCTOAHHO U IIPEABUAUMO (DITHAHCHPAHC.
Brorpexn ToBa crabuAn3upariioro Bp3ACHCTBIE

Ha Oroaxera Ha EC BppXy eBpo3oHaTa KaTo IIAAO

€ CHAHO OTPAHHYCHO OT HETOBHA paszMep (camo
okoAo 1 % or obmua bBIT ra EC). Ocsen ToBa
oroaxersT Ha EC ¢ HACOYEH B IIO-TOAAMA CTEIICH KbM
HACHPYABAHCE HA COAIKABAHETO C TEICHUE HA BPEMETO
(TTOHACTOSAITIEM 32 CEACMIOAHIIICH ITEPHOA) 1 HE €
CIICITHAAHO ITPEAHA3HAYCH Ad OTINTA CIECIIN(PUIHITE
OTPEOHOCTH HA EBPO30HATA.

C oraea Ha yKpeIrBaHe HA BPB3KHTC MCKAY IICAHTE
uwa WT1C o orHomenne uHa pedpopmure u Ha
COAMKABAHETO U (PUCKAAHITE HHCTPYMCHTH HA
EC 6uxa Mmorau Aa 6'bAAT PA3TAGAAHU CACAHHUTE
BAPHUAHTH:

» Karo rbpBa crbmnka A0 2019 r. 6uxa Moran
Aa ce OOMICAAT HAYMHY 32 YKpelBaHe Ha
CTA0MAMBHPAIINTE XAPAKTEPUCTUKY HA
ceiecrByBammus 6ropaxer Ha EC. Tosa moixke
A2 OBAE OCBINECTBEHO HALIPUMEP Ype3 IO~
CHCTEMATHYIHO MOAYAHPAHE Ha Ch(DHHAHCHPAHETO
B 3aBHCHMOCT OT HKOHOMIYCCKIATE YCAOBUS
B ABPIKABUTE YACHKH. BbIIpeKn ToBa TpAOBA
CBIIO A4 CE IIPU3HAE, Y€ IIPEABUA OIPAHUICHIA
pasmep Ha Oroaxera Ha EC B cpaBHeHME €
ITOBEYETO OT UKOHOMUKHTE Ha ABPHKABUTE YACHKH
BB3MOKHOCTHTE 34 IAOCTHA MAKPOUKOHOMHYECKA
CTAOMAHM3AIINA, IIPUCHIIU HA TAKBB IIOAXOA, OCTABAT
OrpaHHYEHU 110 AeDUHUIIA (BK. APYTHTE BAPHAHTU
32 MAKPOMKOHOMUYECKA CTAOMAM3AIINA IIO-AOAY).

» B nepcrnekrupa 6u MOrao Aa 6bAe 3acHACHA
BPB3KaTa MEXKAY pepopMuTe Ha IIOAUTHKHUTE
u 6roaxera Ha EC c iea HackpuaBaHe HA
cOArKaBaHeTO. ToBa MOJKE A4 CE OCBIIIECTBH ITOA
dopmara Ha crierrrrascH (POHA 32 OCUTYPABAHE
Ha CTUMYAH 38 ABP/KABHUTE YACHKH AA H3BBPIIBAT
pedpopmu HAT Upe3 OOBBpP3BAHE HA OTITYCKAHETO
ma cpeacta ot ECH donposere, mAn Ha gacT OT
TAX, C HAIIPEADKA B H3IIbAHEHUETO HA KOHKPETHH
pedopmu 3a OOIIPABAHE HA COAMKABAHETO.
[Iposexpanero Ha pedpopmure 6 OGHAO
HaDATOAABAHO B KOHTCKCTA Ha CBPOICHCKIA
cemectTnp. Karo gacT or mocaeaparnmre ACHCTBHIA
BDBB Bpb3ka ¢ bArara kHura orHOCHO OBACIIETO
Ha EBpomna, npe3 manute ceamuiiu Komucnara
1€ IPEACTABH CBIIO TaKa AOKYMEHT 34 PA3MUCHA
oTHOCHO ObAcIero Ha (puHancure Ha EC.



DyHKLMUA 32 MAKPOUKOHOMMYECKA » ®unaucupase. [Ipu paspaborsanero Ha Tasu

ObAera PYHKIHA ABPKABHTE YACHKH III¢ TPAOBA
cTabunusauyms

AQ B3EMAT U PCIIICHNE OTHOCHO MEXAHN3MA 34
B Aoxaasa HA TIETHMATA IPEACEAATEAN CE IIPEABIKAA unancupanero U. Te Grxa Moram Aa perar
CBIIO A CE Ch3AaAe (DYHKIIUA 32 MAKPOHKOHOMUYECKA Ad H3HOASBAT CHINCCTBYBAIHUTE HHCTPYMCHTH,
CTaBHAM3AIIA 32 EBPO3OHATA. kato HarrpuMep EMC caea usBbpriBane Ha

HEOOXOAMMUTE ITPABHI IIPOMEHI MAN OIOAKETA HA
» Ocuopuu npusniuny. Eana oOrma dyHkmnms 3a EC, ako Tesu eaemeHTH TPsAOBA A2 OBAAT BKAIOYCHHI

crabuAmnsarnus OH AOHECAZ MHOTOOPOIHI IIOA3H

3a €BPO30HATA. 11 IIIe AOI'bABA HAIIOHAAHITE
OIOAKETHH CTAOHMAH3ATOPH B CAyYail HA CEPHO3HU
ACHMETPUYHE CHTPECEHU. T4 II1e T03BOAU CBIIO
TAKA Ad CE BOAAT IIO-YPABHOBECCHU CHBKYIIHI
(PHCKAAHY IIOAMTHKY 32 €BPO30HATA IIPH
HeOOHYAHN OGCTOATEACTBA, KOTATO IAPUIHATA
IIOANTHKA U3YEPIIN B3MOKHOCTUTE ci. Boaerunre
IIPUHIAIIN 32 TAKABA (PYHKLIS, KAKTO € IIOCOYCHO
B AOKAZAQ HA IICTHMATA IIPCACCAATCAL, OCTABAT
BaAAHN. DYHKIUATA HE CACABA AQ BOAU AO
LIOCTOAHHE TpaHChEpH, TPAOBA Ad CBEAE AO
MIHHMYM MOPAAHHA PHCK 1 HE TPAOBA Aa AyOAHPa
poasra Ha EBpOIICHCKIS MEXAHI3BM 32 CTAOUAHOCT
(EMC) xaro mHCTPYMEHT 32 yIIPAaBACHUE Ha

kpusn. Ts caeaBa Aa ObAe paspaboTeHa B paMKaTa
na EC 1 moxe Aa ObAe OTBOPEHA 32 BCUYKI
Abprxasa — uaeHkd Ha EC. Aocroir Ao pyHKIMATA
3a CTaOHAMBALIIS CACABA AA CC IIPCAOCTABSA 1IPU
CTPOIO CIIA3BAHE HA YCAOBUETO 32 SCHH KPHTCPUI
U HEIIPEKBCHATO CACABAHE HA CTAOMAHU ITOAUTHK,
IIO-CIEMHAAHO TE3U, BOACIIU AO IIO-TOAAMO
cOAmKaBaHe B paMkuTe Ha eBpo3oHara. CriasBaHeTo
Ha uckasnnTe npasuaa vHa EC 1 Ha mo-mimpokara
paMKa 32 HKOHOMITYCCKH HAAZOP CACABA Ad

ObpAc gacT o1 n3ucksanusaTa. Besiko perrenue 3a
CB3AABAHC HA TAKHB HHCTPYMCHT TPAOBA Ad OTIHTA
CBCHTYAAHUTE [IPABHU OIPAHIYCHIS.

Bb3morkau miean. Oynkirusra 3a
MAKPOUKOHOMHYECKA CTAOMAHM3AIIIA 32 EBPO30HATA
MOJKE Aa TIpueme pasangan popmu. B pamknre

Ha OOIIECTBEHNA AEOAT CE OOCHHKAAT HAKOAKO
BB3MOKHOCTH 32 (PYHKIIHA 33 CTabMAN3aIius,
BKAIOYHUTEAHO Ch3AABAHETO HA (DHCKAACH
KallaIITeT HA eBpO30HATA. ABETe OCHOBHU OOAACTH,
B KOUTO OM MOTAO Ad CE IIPOYYHU CH3AABAHETO Ha
110AOOHA (PYHKIIHA, Ca 3AIIIUTA Ha IIyOAHIHHATE
HMHBECTHIINH IIPU MKOHOMUYECKH CITAA 1 CXEMATa
32 OCHIypABaHE 1IpH 0e3padOTHIIA B CAYIAN HA
BHE3AITHO YBEAHYABAHE HA HUBOTO Ha Oe3paboTHIIa.
HeobxoAuMO € Aa ce IIPOyUH AAAH HAKOU IIPOEKTH
1ie TpAOBa Aa OBAAT OTPA3EHHU B CAEABAIIATA
MHOTOroAuiHa gpuaancosa pavka za EC (MOP).
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B cAeasarata MOP. ApprxaBure gaeHKH Morat
CBITIO AA PEITIAT Ad Pa3pabOTAT HOB MHCTPYMEHT

34 Te3W CHEIH(UIHH IIEAN, KATO H3ITOA3BAT
CITEITMAACH H3TOYHHK HA (PUHAHCHPAHE, HAIIPIMEP
HAITFOHAAHN BHOCKH BB3 OCHOBA Ha AdA OT bBI1
A AfA OT mpuxoAuTte oT AAC, akinsm, Takcu
HAH KOPITOPATUBHE AAHBITH. XAPAKTCPUCTUKATE HA
MAKPOHKOHOMUYECKATA CTAOMAM3AIINA I 3ABHCAT
CBITO U OT KAITAITITETA 34 B3CMAHE HA 3aCMIL

Komucusara 1mie pasraeAa KOHKPETHHTE
B'B3MOJKHOCTH 32 (PyHKIIHA 32
MAaKpPOMKOHOMHUYECKA CTA0MAM3AUA 34
eBpo3oHaTa. ToBa I1Ie CTUMYAHPA AUCKYCHSA OTHOCHO
KOHKPETHOTO Pa3pabOTBAHE HA TAKaBa (PYHKIINA,

n 1me moAroTsr KomucnaTa m AbpiKaBUTE YACHKN

32 BbBEKAAHETO HA TAKDB KAITAIIUTET HAM-KHCHO AO

2025 r.

Pa3nnyHu BapuMaHTH 3a GyHKUMUA

3a ctabunusauua

EBpomeiicka cxema 3a 3amura Ha
MHBECTHIIMHUTE OF OCHIYPHAA 3AIIHTA

Ha MHBECTUIIHHTE B CAYYail Ha CIIaA, 9pe3
OK43BaHE Ha IIOAKPEIIA 34 ICHO OIIPEACACHI
HPI/IOPI/ITCTI/I " BCYC HAaHI/IpaHI/I HPOCKTI/I AN
ACHHOCTH HA HAIIMOHAAHO PABHHIIIE, KATO
HHPPACTPYKTYPA HAH PA3BHBAHE HA YMEHHATA.
an/I HNKOHOMMHYCCKH CITaA HY6AI/I‘IHI/ITC
HMHBECTHIINH OOMKHOBEHO CA ITBPBHAT CACMEHT,
KOHTO CE CHKPAIABA B HAIIMOHAAHUA OFOAKET.
ToBa 3aCHABA HKOHOMHYECKATA KPU3a H BOAU

AO PHCK OT TPaiHU OTPHUIIATEAHH ITOCACAHIII

32 PACTEkKa, 34€TOCTTA U IPOU3BOAUTEAHOCTTA.
3aruTHATA CXEMa, KOATO MOKE Ad € ITOA
dopmara Ha (PUHAHCOB HHCTPYMEHT, OH
ITO3BOAMIAA HHBECTHIIMOHHHTE IIPOCKTH Ad O'bAAT
IIPOABAMKEHN. TaKa APYKECTBATA U IPAKAAHITE
II[e MOTAT AQ IPEOAOAEAT KPH3aTa I0-0BP30 U 10
ITO-HAACKACH HAYMH.



EBpomneiicka nmpesacrpaxoBaTesHa cxeMa 32
obe3merenua npu 6e3paboruria e nrpac
poAfTa Ha ,,(DOHA 32 Ipe3acTpaxoBaHe’’ HA
HAITHOHAAHUTE CXEMH 32 OOE3IIeTeHNsA IPU
Oespabornma. Obesrereruara 3a 6e3padbormia
Ca BaKHA YACT OT COLMAAHATA IIPEAITA3HA MPEKA
1 TAXHOTO YCBOSBAHE MMA TEHACHIIAA KbM
YBEAHYABAHE B IIEPHOAM HA HKOHOMHUYECKH

CIIAA, KOTATO PECYPCHTE Ca OIPAHUYEHHU OT
HEOOXOAHMOCTTA OT OBAAAABAHE HA OIOAKETHHTE
Acurmra. Cxemara Ie IPEeAOCTaB ITOBEYe
CBOOOAQ HA HAITHOHAAHHTE ITYOANIHI (PIHAHCH
1 IIIE CIIOMAra Ad CE M3AE3€ OT KpH3ara I10-
Obp30 u mo-edpukacuo. [Ipesacrpaxosareanara
cxema 3a 0Oe3IIeTeHHs Ipu Oe3padboTHIa 0OadIe
BEPOATHO II€ U3UCKBA U3BECTHO IPEABAPHUTEAHO
COAmIKABAHE HA IOAMTUKUTE U XAPAKTEPUCTHKHATE
IT0 OTHOIIIEHHE Ha 11a3apa Ha TPYAQ.

CpeAcTBa MOJKE Ad CE CHOMPAT PEAOBHO BBB
»@POHA 3a uepHu AHI® (5,Rainy Day Fund).
OTIIycKaHeTo Ha CPEACTBA OT (POHAA ITIE Cce
3aACHCTBA 110 YCMOTPEHHE, 32 Ad CE CMEKYN
roAAMo cerpecenue. HeroBoro Bbp3aericTBre

Ou OMAO IIOAOOHO Ha TOBA HA TOPHHUTE ABA
BapuanTa. EAun (QOHA 3a gyepHH AHE 0OadUe 110
IIPUHIIHUII I1I€ OIPAHUYABA IAAIAHUATA CH CTPOIO
B PAMKHTE Ha HATPyIIAaHHTE BHOCKH. CHOTBETHO
HETOBUAT KAIIAITUTET OM MOI'BA Ad CE OKaKe
TBBPAE MAABK B CAYYail HA TOAIMO CHTPECCHHE.
Karo aarepHarnBa, MOMKE Ad CE IIPEABUAL
BB3MOKHOCT (DOHABT Ad B3€Ma CPEACTBA HA3AEM.
Tosa 111e TpsAOBA A2 OBAE IIPHUAPYAKEHO C IIPOCKT,
KOWUTO ACHO Ad IIPEABIKAA HKOHOMHH B APy
MOMEHTH H A2 OIPAHUYABA 3aAABAKHAAOCTTA.

ITonacrosmem ce IPoOBE’KAA U A€0AT OTHOCHO
criermaseH 0roAKeT 3a eBpo3oHaTa. Hikon uaen
AAACT HAAXBBPAAT CB3AABAHCTO HA (DIHAHCHPAILL
MEXAHU3bM M UMAT 32 IIEA HE CAMO CMEKYABAHE

HA HKOHOMHYCCKUTC ChTPECCHHA. DIOAKETHT Ha
CBPO30HATA MOKE Ad OCUTYPH IIOCTUTAHCTO Ha II0-
IITHPOKMA IICAH, KOHTO OOXBAIIAT CAHOBPEMCHHO
COAMIKABAHETO M CTAOMAM3UPAHETO, U IIIE CE HYHKAAE
OT CTADMACH IIOTOK OT IIPUXOAH. BIOAKETBT MOKE Ad
OBAE ITO-CKOPO ABATOCPOYHA IICA, 32 IIOCTUTAHECTO
Ha KOATO ITIE CC B3¢MA IIPCABHA H BPB3KATA C OOIIIHA
broaxer Ha EC ¢ Tedenne Ha BpeMeTo, C BCE IIO-TOAAM
Opoit ABpP/KABH, YIACTBAIIH B CBPO30HATA.
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Msrpam.qal-le Ha KanauurteTt

Ha rexHuueckara oMol ce OTpe’kKAa OCHOBHA
POAA 3a MOAKPEIIa Ha Pa3BUTHETO HA KAITALUTETA
U 32 CTUMyAUPAaHe HA COAMDKABAHETO MEXKAY
ABbprkaBure uaeHKH. Hackopo cp3aaseHara Cayxba
32 IIOAKpEIIa Ha CTPYKTYPHHUTE peDOPMH KbM
Kommcnsita AOITbABA CHINECTBYBAIIINATE HHCTPYMECHTH
32 IIOAITOMATAHE, HAIIP. TEXHIYECKATA IIOMOIIL OT
epporreiickure crpykrypran u nusecrunnonnn (ECH)
dorAOBe, ITpeaocTaBiaHO upes Oroaxera Ha EC.
Kommucusra mpeaocTaBs AOI'bAHHTEAHA IIPAKTHIECKA
ITOMOIII KATO OPTaHU3HPA CIIOACAAHE HA IIPUMEPH 34
AOOPH IIPAKTHKN, U3BBPIIBAHE HA KPbCTOCAH IIPETACA
U IIPHAATaHE HA IIEACBH ITOKA3ATCAH 34 H3IIBAHCHHETO
HA [IOAHTHKATA B OTACAHHTE ABP/KABU YACHK,

U 9Ipe3 IMOAIOMAraHe Ha Pa3pabOTBAHETO HA OOIIH
IIPUHIIUIIH 33 ITOANTHYCCKUA IIOAXOA B OOAACTH,
CBBP3AHM HAIIPUMEP C YCAOBHATA 32 HHBECTHLIIH,
AAMIHUCTPATHBHUA KAIIANTET U pecpopMuUTE HA
IIEHCHOHHATA CHCTeMa. Benaky Te3n yenaus rmomarar
32 IIOAKpEITa Ha COAKABAHETO M HAIIPEADKA C IICA
HU3TPAKAAHE HA O-YCTOHYMBI HKOHOMIYCCKH
crpykrypu B reans BEC.

IITo ce orHAacsa A0 ObaemIeTo, KarmanuTeTsT Ha BC
32 TEXHHUYCCKA ITOMOII[ MOKE Ad OBAC PA3IIIMPEH, 32 AQ
ITOATIOMOTHE ABP/KABHTEC IACHKU IIPU H3ITbAHCHICTO
HA [IEACHACOYCHN PePOPMI, KOUTO UMAT KAIOYOBO
3HAYCHIE 32 COAMKABAHETO M ITOCTHIAHCTO HA
ITO-JCTOHMYNBH NKOHOMUYCCKH CTPYKTYpH. Tasm
TEXHUYECKA ITOMOIT] OM MOTAA AOITBAHHTEAHO Ad
OAOOPH ePEKTUBHOTO H3ITOA3BAHE Ha OIOAKETA Ha
EC 3a pecbopmm.

4.5. YKPEMNBAHE HA CTPYKTYPATA HA
NKOHOMWYECKMA U MAPUYEH CblO3

N YTBBPHOABAHE HA JEMOKPATUYHATA
OTHETHOCT

Kaksa da 6v0e nonumudyeckama u NpasHa pamxa
3a Urcz

Wsrpaxaanero Ha mo-cuacH MITC moxke aa ce
ITOCTUTHE CAMO aKO ABPKABUTE YACHKH IIPHEMAT

A2 CITOAEAAIT IIOBEYE IPABOMOIIUSA 1 PEIIEHUSA 110
BBIIPOCHTE OT 3HAYCHUE 324 EBPO30HATA, B PAMKHTE HA
0O0II1a TIPAaBHA PAMKA.

BB3MOXKHH Ca HIKOAKO MOAEAA:
aorosopure 3a EC u uacruryrunre Ha EC,
ME>KAYIIPABUTEACTBEH IIOAXOA MAM KOMOMHAIHA



OT ABETE, KAKBATO € INPAKTHKATA IIOHACTOAIIEM.
CaeaBa A2 OBAE AICHO, Y€ ITO-HATATBIITHATA
ITOAMTHYCCKA HHTETPAIINA CACABA AA CE OCBITICCTBABA
mmoeTarHo. TH CACABA Ad ITPOTHYA YCIIOPEAHO

11 KATO ITOAKPEITa HA APYIH KOHKPETHH CTBIIKH 34
sapbpruBarero Ha VII1C, BoAerika A0 HEOOXOAHMITE
mpasan mpomern B Aorosopure 3a EC nan

B MEKAYHAPOAHHTE AOTOBOPH, KATO HAIIPHMEP
duckannus makt u Aorosopa 3a EMC, ¢ oranrane Ha
ITOAUTUYICCKATE OIPAHHYCHIA, AO KOUTO BOAH TO3H
mporrec.

ITpeaBIoKAa ce CHOTBETHUTE Pa3moOpeAOH Ha
pUCKAAHUA NAKT A2 O'BAAT BKAFOUCHHU B IIPABOTO
Ha EC. Tosa Gerrre AOroBopeHO ot 25-T€¢ ABPiKaBI
— uaenxu Ha EC, korato Te ckarounxa Aorosopa
32 CTAOMAHOCT, KOOPAHHALIUSA U YIIPABACHIE

B Mxonommaeckus u mapracH cpros (ACKY).
Brarousarero ma Aorosopa 3a EBpomerickns
MEXAHM3BM 32 CTAOMAHOCT B IIPaBHATA ypeAaDa Ha
EC He ¢ mpeABHACHO B KOATO 1 A2 OMAO IIpaBHA
pasmopeada mHa EC, HO MOKe Aa ObAc HCOOXOAMA
CTBIIKA B 3aBHCHMOCT OT MOAEAQ, U30PaH OT
ADPKABUTE YACHKHU 32 OBACIIN HHCTPYMEHTH

U MEXAHM3MU 32 (PHHAHCHPAHE.

Haxkpas, Bpb3KaTa MEe>KAY ABPIKABUTE OT
€BPO30HATA U APYTUTE AbPIKABU — UACHKH HA
EC, e or ocHOBHO 3HaueHne 3a ObAEILIETO HA
HIIC. KomucusaTa e Ha MHEHIE, Y€ BCUYKH AbP/KABI
YACHKH €4 3aMHTEPECOBAHN Ad IIAAHUPAT OBACIIETO
na MIIC. Tosa npeausBuksa AcOaT OTHOCHO IIPOIIECa
Ha B3eMaHe Ha perneHus. Hakou ygacraunm TBppadr,
de TpAOBA AA CE CH3AAAAT MEXAHU3MHU, KOUTO AA AAAAT
BB3MOKHOCT HA ABP/KABUTE YACHKH OT EBPO30OHATA
A2 B3EMAT PEIICHHUA IIOMEKAY CH, C YKPEIIBAHE Ha
EsporpyrmraTa, kakto u B EBpomeiickns mapAaMeHT.
To31 IOAMTUYECKH BBIIPOC MOMKE Ad CE OKAXKE
ITO-MAABK IIPOOAEM, CACA KATO IIOBEYE ABPIHKABH
YACHKH C€ IIPUCHEAUHAT KbM €BPOTO C TEUCHHE Ha
BpemMeTo. MeKAYBPEMEHHO, OT FOAAMO 3HAYCHIE

€ A4 CE OCUIYPHU IPO3PAYHOCT CIPAMO ABPKABHUTE
YACHKH, KOUTO ITOHACTOAIIEM CA H3BbH €BPO30HATA,
BBB BPDb3Ka C OBACIIUTE CTBIIKU 32 3aAbAOOYABAHE HA

HIIC.

Kak da ce Hacvpyasa obuwjuam uHmepec Ha
espo3oHama?

Eamn o-cuaen UTIC ce nyaae 1 OT HHCTHTYIINM,
KOWUTO B3E€MAT ITOA BHIMAHUE OOIINA HHTEPEC HA
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CBpO30OHAaTa, IIPaABAT HCO6XOAI/IMI/ITC IIPCAAOKEHMS
n AefICTBaT OT HCTOBO UMC.

Bu Morao Aa ce ycraHOBU HOB 6aAaHC MEXKAY
Komucuara u Esporpynara. Komucusra e —

1 TpsAOBA A2 OCTAHE — OTTOBOPHA 34 YKPEIBAHETO
Ha obrmnsa maTepec Ha Chro3a Kato mAA0. 3a pasAnka
OT TOBA, IIO-HATATBIIHUTE CTBHIIKM 32 HHTErPAIIIA

HA €BPO30HATA MOKE A2 H3UCKBAT IIPEOCMHICAAHE HA
0anaHca MEKAY OCHOBHHUTE YIACTHUIIM, 2 HIMEHHO
Komucuara u EBporpymnara u HEHHUA IIPEACEAATEA.
Brpsaaranero ma npasomornius 3a B3emane Ha
perenud Ha EBporpyraTa MoKe Aa C€ OKaKe CThIIKA
HAIIPEA B OT CBOS CTpaHa O MOTAO A2 ODOCHOBE
HA3HAYABAHETO HA ITOCTOAHEH IIPEACEAATEA Ha
ITbAHO paboTHO Bpeme. B AbArocpouen aam, karo
Ce MMa IPEABHA HAPACTBAIINA OTHOCHTEAEH Pa3Mep
Ha eBposoHara B pamkure Ha Cprosa, EBporpymara
OI MOrAa €BEHTYAAHO Aa ObAC ITpeoOpasyBaHa

B cperaB Ha CpBera. OCBEH TOBA MOTAT Ad CE
OOCAHHAT (PYHKIINNTE HA ITOCTOSHEH IIPEACCAATCA HA

Esporpymata u Ha yaena ma KomucusTa, otroBapsrn
3a MIIC.

YKkpenBaHeTo HA BBTPEILIHOTO YIIPAaBACHIE

Ha €BPO30HATA CACABA AA CE€ U3PA3U BbB

BCE IO-CAMHHO BBHIITHO IIPEACTABUTEACTBO.
I1peaceaareast Ha EBporrefickara reHTpasHa OaHKa
€ KATo4u0oBa (DUrypa B CBETOBEH MaInab u Bede

Ce M3Ka3Ba B IIOAKPEIIA Ha IIAPUYIHATA IIOAUTHKA

U eBpOTO. BbIrpexu ToBa eBpo30HATA BCE OIIE HE

CE IIPEACTABA KATO EAHO LIAAO B MEKAYHAPOAHHTE
HUHAHCOBU HHCTHTYIIHH KaTO MexAyHaApOAHHA
Baayrer houa (MBD). Tazu dpparmenrupanoct
03HA44Ba, Y€ EBPO30HATA HE IIOCTUIA BAHAHUETO,
KOETO ChOTBETCTBA HA HEMHATA HOAUTHYECKA

¥ MKOHOMMYECKA 3HAYMMOCT, ThH KATO BCAKA
ADPIKaBa YACHKA H3PA3ABA CTAHOBHIIE OTACAHO, Oe3
IIEPCIIEKTUBA 32 O0IINA HHTEPEC. ABPKABATE YACHKH
CAEABA Ad IIpHEMAT IpeAAokeHneTo Ha Komucusra
A2 OOEAHHAT CBOETO IIPEACTABUTEACTBO A0 2019 1.

C IIEA TOCTUTAHE HA HAITBAHO OOEAMHEHO BHHIITHO
npeacTaBuTeAcTBO B MBD A0 2025 T

Kak da ce yKpenu deMoKpamu4Hama omyemHocm?

3apbspmBanero Ha MIIIC o3nauaBa chIno mo-
roAAMa A€MOKPATUYHA OTYETHOCT U IMO-TOAAMA
MPO3PAYHOCT OTHOCHO TOBA KO, KAKBO 1 KOTa
perrasa Ha BCAKO paBHUIIE HA YIIPABACHHE.
EpporreiicknaT mapAaMeHT U HAMOHAAHNTE
[IAPAAMEHTH TPAOBA A4 PASIIOAATAT C AOCTATLYHHI



IIPaBOMOIIHA 32 VIIPAKHABAHE HA KOHTPOA, CACABAIKI
IIPUHIIAIA, Y€ OTIETHOCTTA € Ha PABHUIIIETO, HA
KOETO C€ B3eMAT PEITCHUATA.

ITonacrosamem Aorosopure 3a EC He chABpIKAT
MHOI'O IIOAPOGHOCTH OTHOCHO A€MOKPATHIHATA
OTUYETHOCT II0 BBIIPOCHUTE, CBHP3aHU C
eBpo3oHaTa. Komucusara ¢ ycraHOBHAQ MHOTO
edekTrBeH peAoBeH AnaAor ¢ Eppometickus
IIAPAAMCHT IT0 TE3H BBIIPOCH, BKAIOUHTCAHO IO
BBIIPOCH, CBBP3AHI C eBpOIeiickus ceMecTsp u [Takra
3a CTAOMAHOCT U pacTek. T'e3an mpakTukm Omxa MOTAK
AA ce OPUITHAANZIPAT OT ABETC HHCTUTYITHH IIPCA
kpas zHa 2018 1., KOCTO ITIE MPEACTABAABA HE320ABHO
moaobpenne. [TocTurnarure cmopasyMeHns MOratT Aa
OBAAT AOITBAHHTEAHO PA3IIIPECHH, 3a AA OOXBAHAT
APYTU HHCTHTYIIUH ¥ OPTAHM, KOUTO B3CMAT PCITICHE
OTHOCHO HAHM ACHCTBAT OT MMCTO Ha CBPO30HATA,
KaTo ce 3amovHe ¢ EBporpymara, 9uuro gacHOBE

IT[e OCTAHAT OTTOBOPHH M IIPEA CBONTC HAI[HOHAAHI
ITAPAAMCHTEL

ITocouenuTe AOTOBOPEHOCTH OGMXA MOTAH AQ
0BAAT MpeoOpa3yBaHHU B CLIOPA3YMEHHE OTHOCHO
AEGMOKPATHYHATA OTYCTHOCT HA EBPO30HATA,
IIOAITCAHO OT BCHUYKH ITOCOYCHU HO—TOPC
YIaCTHHITIT HaBpCMﬁ HPCAI/I CACABAIIITC I/I360pI/I 3a
Esporreiickn mapaamenT mmpes roru 2019 r. Caea
TOBa CHOpaSyMCHI/ICTO MOZKE Aa 6’bAC I/IHTCI‘pI/IpaHO
B Aorosopure 3a EC.

Kaksu da 6vdam uHcmumyyuume u npasunama
3a UTC ¢ nvsiHU npasoMowuA?

HIIC e c opurnHasHa CTPyKTypa U HE €
3aABAYKATEAHO Ad KOIIHPA APYTH MEYKAYHAPOAHHI
HMAM HaImOHaAHU MoAeau. [Ipu Bece ToBa, 32
orrnmasHOTO (pyHKIHoHnpane Ha MITC e ca
HEOOXOAUMU AOITBAHHTEAHN HHCTUTYLIHOHAAHH
IIPOMCHH, 3a Ad CE€ 3ABBPIIHU CTPYKTYPATA MY.

HaeaTa 3a ch3paBaHe HA (PHHAHCOBA CAY>K0a
HA €BPO30HATA C€ 00CHIKAA B ITyOATIHOTO
npocrpancTBo. Komucusara u moHacTofmem
H3ITbAHABA 3aAAYH, CBbP3AHH C LEHTPAAU3HPAHO
MKOHOMIYECKO U (PHCKAAHO HaOATOAcHHE. b
MOI'AO AQ CE IIPEABHAH, Y€ — Ha ITO-KbCEH €Tall
ot 3aabAbouaBareTo Ha MI1C — B pamkara Ha
EC 61 MOrAo HAKOAKO IIpaBOMOIINA U (DYHKITIH
Aa OBAAT IIPErPYIIHPAHI ITOA ODIIO PBKOBOACTBO.
MxonomuaeckusaT u (pUCKAAHUAT HAAZOP Ha
€BPO30HATA KATO IIAAO U HA HEHHNTE ABPKABH
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YACHKH OHXa MOTAN A4 CE ITOBEPAT Ha (DUHAHCOBA
CAYKOa HA €BPO30HATA, KOATO AA CE IIOAIIOMAIa OT
EBpomnericknsa prickareH CbBET, C KOOPAUHAIINATA
HA H3AABAHETO HA EBEHTYAACH EBPOIICHCKH
CHIYPEH aKTHB U YIIPABACHHUETO HA (PYHKIIHATA 3
MAKPOMKOHOMUYECKA CTAOMAM3ALINA.

®unaHCcoBaTa CAy>k0a 11e 6’bAC HATOBApPEHA C
IIOATOTOBKATA HA PEMICHHUA U U3IIbAHEHUETO UM
Ha PABHUIIETO HA €BPO30HATA. 34 Ad CC TapaHTHIpa
ITOAXOASAIT DAAAHC HA IIPABOMOIIIHATA, B3CMAHCTO Ha
pertenns e 6bAC IpeAocTaseno Ha Epporpymara.
KoraTo moBede permeHs ce B3eMaT Ha PABHHIICTO
HA CBPO30HATA, OT CBITICCTBCHO 3HAUCHIE IT[c ObAC
CBIIO OCUTYPABAHCTO HA ITO-TOAAM IIAPAAMCHTAPCH
KOHTPOA Ha OOIINTE NKOHOMHIYCCKH, (PICKAAHI

1 (PUHAHCOBH MHCTPYMCHTH U ITOAHTHKH. UAcHOBETE
ma EBporpymaTa, KaTo HAITHOHAAHITE MUHHUCTPH

Ha (PUHAHCHTE, IPOABAKABAT Ad CC OTIUTAT IIPEA
HAITMOHAAHUTE CH IAPAAMCHTIL.

®unaHcoBaTa cAy>k6a Moyke A2 00eAHHI
CBIIECTBYBALIUTE IIPABOMOIIIUA U YCAYTH,

KOHTO ITOHACTOSAIIEM Ca PA3IIPBCHATH B PA3AMIHI
WHCTHTYIIHH 1 oprand, BkarounTeAHO EMC caea
HEroBOTO HHTerpupane B pasHara pamka za EC. Ta
MOKE Ad ObAE IIOCTABEHA IIOA KOHTPOAA HA MHHHUCTDLP
na cunancure Ha EC, KOHTO 111e ObAE EAHOBPEMEHHO
u peaceaarea Ha Esporpymara/CoBera 110
MKOHOMHYECKH U (PUHAHCOBH BBIIPOCH.

OGcpaena Ge u mpesara 3a Esponericku
BaAyTeH (pOHA, 32 AQ Ce AaA€ BB3MOYKHOCT HA
€BPO30HATA 32 II0-TOAIMA ABTOHOMHOCT CIIPAMO
APYTH MEXKAYHAPOAHU HHCTUTYIUH, KOTATO
craBa BBIPOC 32 (PUHAHCOBATA CTAOMAHOCT.
AbprxaBrTe YACHKH IIie TPAOBA A2 OOCHAAT TO3H
BBIIPOC AOITBAHUTEAHO U Ad OIIPEACAAT BB3MOKHHITE
neAn Ha (DOHAQ, CTPYKTypaTa U (DPUHAHCHPAHETO.
EsporreiickusT BaayTeH POHA €CTECTBEHO IIIE Ce
ocroBapa Ha EMC, koiiTo ce mpesbpHA B OCHOBEH
MHCTPYMEHT 32 YIIPABACHHCE Ha ITOTCHIIHAAHI
KPH3H B €BPO30OHATA, U KATO TAKDB CACABA Ad

Obac uHTErpHpaH B paBHaTa pamka Ha EC. Taka
dyukiuuTe Ha EBponefickus BaayreH (hOHA IIie
BKAIOYBAT HAM-MAAKO ACHCTBAILATE MEXAHU3MU

32 IIPEAOCTABAHE Ha IIOMOIIL 32 AUKBUAHOCTTA Ha
ADP/KABUTE YACHKU U CBEHTYAAHO OBACIIIHA OOIL]
IIPEAIIA3€H MEXAHN3bM KATO KpaiiHa MAPKA 32
ITOAKpEIIa Ha OAHKOBHSA CBIO3.



OCHOBHM PYHKLUM Ha eBeHTyanHaTa puHaHcoBa cnyxba
Ha eBpo3oHaTa U Ha EBponeiickua BanyTeH ¢poHA,

B nonydep WpnoT: 4eMHOCTH, OCHLUECTBABaHM Npy HacToAwaTa
CTPYKTYpa

duHaHcoBa cnyxba

Ha eBpo30oHaTa

EBpOneicKn MexaHu3bM

WKoHoMuuecku u 6rogxeteH

- 3a crabunnoct/
Hag3sop

EBponeiicku BanyTeH GpoHA

DYHKLWA 32 MaKpo-
MKOHOMMYECKa cTabunusaums/
BloKeT Ha eBpo3oHaTa

Momouy 3a ocurypaBaHe
Ha IMKBUAHOCT
Ha AbPKABUTE YNEHKU

KoopauHauma Ha n3gasaHeTo
Ha eBeHTyasleH eBpOMenckn
CUrypeH aKkT1B

MpeanaseH MexaHM3bM KaTo
KpalHa MApKa 3a nogkpena
Ha 6aHKoBMA Cbio3

EBponeiickn MexaHW3bM
3a crabunHocT/EBponeinckm
BanyTeH GoHA

U3moyHuK: EBponencKa KoMmcums.
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ITo-cuana nkoHOMHIYECKA, PUCKAAHA

¥ (PUHAHCOBA HHTErPAIA C T€YEHUE HA BPEMETO
III€ ITO3BOAM CBIIO M U3BHPIIBAHETO HA IPETACA
Ha uckasaure npasusa Ha EC. Aokaro, criopea
HAKOW, ACHCTBAIIINTE ITOHACTOAIIEM IIPABHAA HE

€a AOCTATBYHO CTPOTHU, APYTH I'l BB3IIPHEMAT KATO
IIPEKOMEPHO OTpaHIYHTEeAHN. Bemakn ca cpraacHu
obade, ge Te ca CTAHAAI TBBPAE CAOMKHIT, KOCTO
BB3IPEIATCTBA AHTAKUPAHOCTTA H e(DEKTHBHOTO
nsmbAHenue. [To-roasma maTerparnns ¢ tedenne

Ha BPEMETO, KOATO AABA TIOAXOASAITIH IAPAHIIII

U TIO-TOAEMH BB3MOKHOCTH 32 YIIPABACHHUCE Ha
HKOHOMHYECKATA B3AMMO3ABHCHUMOCT, 34CAHO C
[TO-CTPUKTHA ITA3aPHA AMCITHIIAMHA, ITIC TIO3BOAH
H3IIOA3BAHETO HA IO-TIPOCTH (PUCKAAHH ITPABHAA.



5. 3aknwoueHue

EBporo e roaaMo mocrmwkeHne, KoeTo ce
MOAKpEIIA CHAHO OT €BPOIEUCKHUTE IPAKAAHH.
Hue tpsa6Ba Aa ro rieanm u masum. Ho 1o aaneq
HE € HACAAHO H C€ Hy)KAQE OT pepOPMH, KOUTO

II[e My ITOMOTHAT A4 IIOCTHIHE OIIIE IT0-A0OPH
PE3yATATH 32 BCHYKM HAC. TOBA M3HMCKBA IIOAMTHYICCKA
PEIINTEAHOCT, AMAEPCTBO H CMEAOCT.

OT HOCAEAHUTE IIETHAAECET TOAMHH 0AX4a
HM3BACUCHHU BAYKHU ITOYKH M HKOHOMUYIECKOTO
IOAOYKEHHE ce ToA0OpaABa. Brrpeku ToBa 6u
0G1AO HEPABHAHO HACTOAIIOTO IIOAOYKEHHE A
ce pa3rAe’kAa KaTo 3aA0BoAMTeAHO. EBpoTo He

¢ HUTO B OCHOBATA, HUTO C0UHC/16¢10710 PCITICHIC Ha
IIPCAUSBHKATCACTBATA, IIPCA KOUTO CA M3IIPABCHIU
AHEC eBporeiickuTe rpaskaaii. Bee mak eBpoTo
CB3A2Ba KOHKPETHH Bb3MOKHOCTI H OTTOBOPHOCTI,
32 KOUTO TPAOBA Ad OBACM HAITBAHO HH(POPMUPAHI.
B eAnH ra06aAn3HpaH CBAT TO HOCH ITOA3H, KOUTO
HAIMOHAAHUTE BAAYTH 1 HKOHOMEKI CAMH ITO

ceOe cu HuKora He OHXa MOTAN Ad OCTHTHAT. 10O
HI IIPEAITA3BA CPEIIy KOACOAHUATA HA OOMCHHUITC
KyPCOBE B CBCTA I € CUACH YIACTHHK Ha CBCTOBHHTC
BaAyTHH mazapu. EBpoTo crmomara 3a maaBHOTO
dyuxnronnpane Ha pyrperans masap Ha EC. To e
Ha-A00paTa 3aCTPAXOBKA 32 HAIINTE CIICCTABAHIA
I IICHCHH CPEIy NH(MAAINIATA.

Beue e HaAnIe HApAaCTBAIIO OCh3HABAHE HA
¢akra, ye O-HATATBIIHUTE CTHIIKA KbM
3aBBPIIBAHETO HA HKOHOMUYECKHA U ITIAPUICH
CBI03 ca Hy>xHH. KaTo Hacoka 3a IpeAcTosaTa
pabora € Ba7KHO I'bPBO A4 CE IIOCTUIHE CBIAACHE
OTHOCHO IIEATA U BOACIIIUTE IPUHIINIIN 32 OBACIIOTO
passuthe. LleaTa tpaOBa Aa Obae OUEBHAHA: EBPOTO
TPAOBA Ad 3ATBBPAH POAATA CH KATO H3TOYHHK Ha
CIIOAEAEH IIPOCIIEPHTET, HKOHOMUYECKO U COILTHAAHO
OAAroCHCTOAHIE, Bb3 OCHOBA HA IIPHOOIIABAILL

1 ODAAAHCHPAH PACTEK U IIEHOBA CTAOMAHOCT.

3HaueHHETO HA IIOCTABEHATA 3aA29a U3UCKBA
IIOAXOASAILA ITIOCA€AOBAaTEAHOCT. 2025 1. HE €
TOAKOBaA AaAed B ObAemero. Komucunara mpeaaara
A4 Ce IPHUCTHIIN KbM TOBA HA ABa eTama. B
npuAokerue 1 e mpeacTaBeHO 0OO0IeHNE.

ITepBuAT eTam IPOABA’KABA AO Kpasa HA
2019 r. ToBa Bpeme cAcABa Ad OBAE H3ITOA3BAHO
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32 3aBBPIIBAHE HA H3IPAKAAHETO HA OAHKOBUA
CDBIO3 U CHIO34 HA KAIIMTAAOBHTE I1A3APH C
€AEMEHTHTE, KOUTO BEYEe €A IIPEACTABEHU AHEC.
ToBa ca HPUHAHCOBUAT IIPEAIIA3CH MEXAHU3BM 32
Eaunnnsa oHA 3a IpecTpyKTypupaHe, MEPKUTE

32 AOITBAHHTEAHO HAMAAfIBAHE HA PHCKOBETE

BB (prHAHCOBUA cekTOp 1 EBporieiickara cxema

3a 3acTpaxoBaHe Ha Aerosurure. Peanria Hopu
HMHCTPYMEHTH, KATO HAIIPUMEpP CTAHAAPTHTE

32 I10-AOOPO MKOHOMHYECKO 1 COLIHAAHO
COAMIKABAHE, CHIIO OMXA MOTAU AQ OBAAT M3IITAHMI.
AeMOKpaTHYHATA OTICTHOCT U e(DEKTUBHOCT Ha
crpykrypara Ha VIIIC 1re ce HoAODpABAT IIOCTEIIEHHO.

Bropusar eramn, o6xpammar nepuoaa 2020—2025
I., e 0bAC IOCBETEH HA 3aBBPIIBAHETO

Ha crpykrypara Ha MTIC. Toii me BrkArouBa
MO-IITIPOKOOOXBATHI MCPKI 32 AOITbABAHE HA
(pUHAHCOBHA CBIO3, CPEA KOUTO CBCHTYAAHO
CBPOIICHCKI CHIYPCH AKTHB M IIPOMAHA Ha
PEIyAATOPHOTO TPETHPAHE HA ABPKABHUTE
obanrarun. OcBeH TOBa O MOTAO A4 CE IIPEABHAN
dyuxmms 3a prckasna crabuamsarus. B pesyarar
HA TOBA CTPYKTYPaTa Ha MHCTUTYIIHHTE MOXKE Ad
IIPETBPIIH ITO-CHITECTBCHA IIPOMSIHA.

C HacroAImuA AOKyMEHT 32 Pa3MUCHA
IPUKaHBAME BCUYKU AA U3PA3AT CBOUTE
BIDKAAHUA 32 ObAEIIETO HA HALIIUA
HKOHOMUYECKH U ITAPUYEH CBHI03 KATO YACT

OT IIO-IIHPOKUA Ae0aT OTHOCHO G'bACIIIETO HA
Eppona. [Iorar Hanpea 1pabBa aa ce OCHOBaBa

HA IMIPOK KOHCEHCYC U Ad OTIHTA TAOOAAHUTE
ITPEAN3BUKATEACTBA, KOUTO IIPEACTOAT. B TOBa
OTHOITIEHNE AOKYMEHTHTE 32 PA3MHUCHA OTHOCHO
COITMAAHOTO mM3Mepenne Ha EBpoma n m3sAmIaneTo
HA IIOA3UTE OT TAODAAMBAUATA, KAKTO

7 ITPEACTOATITHAT AOKYMEHT 32 PA3MHUCHA OTHOCHO
Obaciero Ha punancure Ha EC cpIno moaxpansar
AHUCKyCHsATa OTHOCHO Obactiero Ha Harmms VTIC,

Bpeme e Aa mocTaBuM mparmMaTu3mMa Impea
AOTMHUTE, AA IIOCTABUM CBH3AABAHETO HA KOHTAKTHU
IIpeA HHAUBHAYAAHOTO HepAoBepue. [lermasecer
TOAHHH CACA BBBEKAAHETO Ha €BPOTO H ACCET
TOAHHH CACA HA9aAOTO HA KPHU3ATa € BPEME OTHOBO
A TIOMHCAHM KbAC TPsOBa Aa ObAe HarmuAT Cbro3
IIPE3 CACABAIIIOTO ACCETHACTHE U Ad IIOAOKHIM OOIIA
OCHOBA 32 EAHO TAKOBa OBbACIIIE.
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NMPUNOXEHME 1. EBEHTYAJIHA MBbTHA KAPTA 3A 3ABBPLUBAHE HA U3rPAXXAAHETO
HA UKOHOMUYECKHUA U NAPUYEH CDBHIO3 10 2025 T.

nepnopg 2017—2019rr.

®UHAHCOB Cbl03

BAHKOB Cbi03 U Cbl0O3 HA ®UHAHCOBUTE NA3APU

v/ BbBexgaHe Ha OOMbAHUTENHN MEPKM 3a HaManABaHe Ha
pycKa BbB GUHAHCOBUA CEKTOP

v CTparerva 3a HamansaBaHe Ha HeobCNyKBaHUTE KpeauTm

v/ (b3paBaHe Ha o6l npegnaseH MexaHu3bM 3a EQMHHMA
$oHA 3a NpecTpyKTypupaHe

v/ CnopasyMeHue 3a eBPOMencKa cxemMa 3a 3acTpaxoBaHe
Ha 4eno3nTuTe

v OuHanusvpaHe Ha MHMLMATUBUTE B PAMKUTE Ha Chio3a
Ha GUHAHCOBUTE Masapwu

v [lpernea Ha eBpONeNCKUTE HAA30PHM OpraHy — MbpPBU
CTBIMKM KbM Cb34aBaHe Ha eguHeH eBPOMencKM
HaA30pEH OpraH Ha KanuTanoBuTe nasapu

v/ PaboTa no cb3gaBaHe Ha LiIeHHM KHUXKA, 0be3reyeHm C

AObpaBHU obnvraumm, 3a eBpo30oHaTa

UWKOHOMUYECKU U ®UCKAJIEH CDHIO3

WKOHOMUYECKO U COUMNANIHO CBJINH{ABAHE

v’ [JonbaHUTEeNHO yKpenBaHe Ha eBPOMNenCKMA CeEMECTBP 3a
KOOpAMHAUMA HAa MKOHOMUYECKUTE NOIUTUKM

v TNogobpsABaHe Ha TeXHWUYecKaTa NoMoLy

v/ PaboTa no ctaHgaptuTte 3a cbnmrkaBaHe

U3roTBAHE HA HOBATA MHOrorogmiHA ®MHAHCOBA
PAMKA HA EC

v

Mo-rofAM aKuUeHT BbpXy nogxpenara 3a pehopmm 1 ro-
[06p0 CBbp3BaHe C NMpUOpUTETUTE HA eBpo3oHaTa

®YHKLUA 3A ®UCKAJTIHA CTABUIU3ZALIUA

v

06MUCNAHE Ha BbBeXaaHeTo Ha GyHKUMA 3a ducKanHa
cTabunmsauma

AEMOKPATUYHA OTYHETHOCT U EOEKTUBHO YNPABJIEHUE

v [poBexaaHe Ha 3acuneH u no-oduumaneH gvanor ¢ EBponencknA napnameHT

v/ HanpegbKk KbM NO-CONMAHO BBHLIHO NPeaCcTaBUTesICTBO Ha eBpO30HaTa

v lpeanoeHune 3a BKloYBaHe Ha OUCKANHWA NaKT B MpaBHaTa ypeaba Ha EC

NEPUOA 2020—2025 r.

®UHAHCOB Cbl03

MNOCTOAHHO U3NBJIHEHUE HA UHULIUATUBUTE B
PAMKUTE HA Cbl03A HA ®UHAHCOBUTE NMA3APU

PA3rPBILAHE HA EBPOMEACKATA CXEMA 3A
3ACTPAXOBAHE HA AEMNO3UTUTE

NPEMUHABAHE KbM U3AABAHETO HA EBPOMENCKMU
CUT'YPEH AKTUB

MPOMEHU B PETYJIATOPHOTO TPETUPAHE HA
EKCNO3UUMATA KbM ABPHABHU ABJIFrOBU
WHCTPYMEHTU

SR UL SR SR

MKOHOMUYECKU U ®UCKAIJIEH CDbIO3

WKOHOMUYECKO U COLMAJTTHO CBJINXKABAHE
v/ Hosw cTaHaapTv 3a conmkasaHe 1 Bpb3Ka C LieHTpasHata

|‘(

dYHKUMA 3a cTabunmnsauma

LEHTPAIHA ®YHKLUA 3A CTABUJIU3ALIUA

v/ PelleHne 0THOCHO NMPOEKTMpaHeTo, MoA4roToBKaTa 3a
npunaraHeTo U Ha4ano Ha aencremATa

MNPUNATAHE HA HOBATA MHOIForogmiiHA ®MHAHCOBA

PAMKA HA EC
v/ [lo-ronaMm akueHT BbpXxy CTUMyAMTe 3a pedopmu

ONMPOCTABAHE HA NMPABUJIATA HA
MAKTA 3A CTABUJIHOCT U PACTEX

AEMOKPATUYHA OTHETHOCT U EQEKTUBHO YNPABJIEHUE

lMocTosiHeH NpeAcedarten Ha eBpOrpynara, Ha mbHo paboTHO BpeMe

06nABABaHe Ha eBporpynaTa 3a oduumanHa KoHourypauma Ha CbeeTa

HanbnHo 0beanHeHo BbHLUHO npeactaBMTe/ICTBO Ha eBpo3oHaTa

VIHTerpmpaHe Ha ocTaBalymTe MexaynpaBmTeNICTBEHU A4OrOBOPEHOCTM B NpaBHaTta ypeaba Ha EC

Cb3gaBaHe Ha ¢uHaHcoBa Cyba Ha eBpo3oHaTa
Cb3paBaHe Ha EBponenckm BanyTeH GoHA

W3moyHuK: EBponencka KoMmcus.
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NMPUNOXKEHME 2. HABOP OT MHCTPYMEHTU HA UKOHOMUYECKHWUA U NAPUYEH CDHIO3

Caea karto OAxa usBAeuenn 1oyku or kpusara, or 2010 r. macam Oe U3BBPIIECHI 3HAYHTEAEH IIPETAEA HA HAOOpa
OT MHCTPYMEHTH HA HKOHOMUYECKHA U IIAPHYEH CBIO3, KATO TOI Oe 3HaunTeAHO noacuaen. [locrurnar Ge
HAIIPEABK B Y€THPU HACOKH:

AxTyaneH Ha60p OT UHCTPYMEHTU HA UKOHOMUYECKUA U NapUYeH Cbio3

npueTK B pasrapa Ha KpmsaTa uav B nepmoaa u CKOPOLLHM WK TeKyLLM AeNCTBMA BCeACTBME Ha AoKnaaa

HernocpeacTBeHO Cfieq HeA 1 AeiCTBaLLM NOHACTOALEM Ha netTuMara npegcegarenv
UKOHOMUYECKHU CDHI03: ®UHAHCOB CbHl03:
3acmneHa KoopavHaumMA Ha MKOHOMUYEeCKUTe [o-cTporo perynvpaxe v Haasop Bbpxy dUHaHCOBUTE
M GUCKaNHUTE MOMUTUKM B PAMKUTE Ha EBPOMENCKMA WMHCTUTYLUMN U GUHAHCOBUTE Nasapu
CeMecTsbp 3awmTa Ha geno3utute o 100 000 espo

CneuvanHa mpoueaypa 3a OTKpMBaHe W KopurmMpaxe Ha

MaKpOMKOHOMMYECKH avcbanaHam
O [onbaHnTenHo HamanfaBaHe Ha pucKa B 6aHKoBMA CeKTop

O MMo-[0o6pu Bb3MOMKHOCTM 3a dUHAHCUMpaHe Ha
O [o-ronAM aKkLeHT BbpXy NpUopuTETUTE Ha eBpo3oHaTa NpeAnpUATUATA Upe3 KaNWTANOBMTe Na3apy
O HauvoHanHW CbBETM 3a MOHUTOPUHI HA MPOMEHUTE B o

npon3BoanTesIHOCTTa

EBponencKka cxema 3a 3acTpaxoBaHe Ha 4erno3nTuTe

O EBponeicky cTbnb Ha coumanHuTe npasa

Ha6op oT MHCTpYMeHTH

Ha UNC

O®UCKAJNEH Cbl03: OEMOKPATUYHA OTYETHOCT U CTABUJTHU
Pasnunynu cnacutenHn doHOo0Be, BOAELUM KbM UHCTUTYLUUMN:
EBponeiicknA MexaHn3bM 3a cTabunHoct 3acuneH ananor ¢ Esponeiickva napnameHT

3acuneH Hag30p BbpXy rogvliHuTe 6104XKeTV 1 No-ronaM M HauMoHanHuTe napnaMeHTu
aKLEeHT BbpXy pasBUTUETO Ha Oab/ira

O Hoso Havano 3a coumanHua guanor B EC

O Esponeiicki puckaneH ceBeT O [eicTBuA 3a No-coamMaHo BbHLUHO NMpeacTaBUTeNCcTBO

O [elicTBMA 3a@ ONMpPOCTABaHe Ha GpUCKanHUTe npaemna B MEAyHapoaHUTE MHCTUTYLIMM

U3moyHuK: EBponencKa KoMmcums.

B pa3zapa Ha Kpu3zama om 2011 — 2013 2. unu 8 nepuoda HenocpedcmsBeHo c/1ed Hes baxa
npednpuemu cepuo3Hu delicmsusa 3a 3ana3saHe HA Ues0Cmma Ha eBpo30HAMA U 3d YKpensaHe Ha
HellHama cmpykmypa:

P Dsixa BbBEACHN HOBU IIPABHAA C IIEA Ad CE IIOAODPH KOOPAHHALIHATA HA HKOHOMUYECKHTE U (DUCKAAHHTE
IIOAHTHKU U Ad CE FAPAHTHPA II0-AOOPOTO UM OOCHKAAHE HA HAIIHOHAAHO U CBPOIICHCKO paBHHIIE. 34 Ta3H
1eA Oe BBBEACH TOAHINCH IIHKBA HA IIPOIIECA HA B3EMAHE HA PeIeHuA — EBPOIeicKuaT ceMecTnp — Taka
9e Ad ce IIOCTUTHE IT0-A0OPO Cbraacysane Ha npuopurernte Ha HC H HAMOHAAHNTE IPHOPUTETH UPE3 I10-
CTPOT MOHHTOPHHT U AaBaHE Ha MOAUTHYecKH Hacokn. Puckasnure rpasusa Ha EC, 3aseraasu B T.Hap. [lakr
32 CTaDHAHOCT U PACTex, OAXa AOIIBAHEHH IPE3 3aKOHOAATEACTBOTO OT T.HAP. ,,ITAKET OT IIECT 3aKOHOAATEAHH
aKTa“ U ,,[IaKeT OT ABA 3aKOHOAATEAHH aKTA™, KAKTO 1 9IPe3 MEKAYIIPABHTEACTBEHHUA AOrOBOP 32 CTAOHMAHOCT,
KOOPAMHALIHA U VIIPABACHHE B HKOHOMuU4YecKusA u mapudeH ¢bio3 (ACKY), coabpikart ,,puckasnums makt. Te
CITOMOTHAX4 3d OCHIYPABAHE Ha IIO-CTPHKTEH HAA30D HA HALIMOHAAHHTE OIOAMKETH, 3a YCTAHOBABAHE Ha 110~
CTaOUAHN OFOAKETHH PAMKH U 32 OTACASIHE Ha IIO-TOAAIMO BHHMAHHCE HA AbATOBHTE paBHuUIna. C Te3H IIpaBrAa
Oe BBBEACHA B HOBA IIPOLIEAYPA — IIPOLICAYPATa IIPU MAKPOUKOHOMEYeCKH AucOarancu. Th cromara 3a
OTKPHBAHETO U KOPUIUPAHETO HA HEOAATOIPHATHA HKOHOMHYECKI CHOMTHIA, IIPEAH TE Ad CE IIPOSBAT.
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P bsixa IpeATprUeTH PEANIa MHUIHATABY C IIEA Ad CE H3TPAAHU ITO-CHIYPeH (DUHAHCOB CCKTOP 34 CAMHHEA ITa3ap.
Tesu uHALIIATUBE OOPA3yBAT T. HAP. ,,cAHHHA HOPMATHBHA YPeADA 32 BCHYKH YI9aCTHUIM B 00AACTTA HA
Junancure B AbpikaBuTe — yAeHKH Ha BC. EArrrHaTa HOpMAaTHBHA ypeaOa MMa 32 TICA AQ OCUTYPU CAUHCH
HAOOP OT XAPMOHUBHPAHI IPYACHI[HAAHI TIPABIAA, KOUTO TPAOBA Ad CE CITa3BAT OT MHCTUTYIIHITE B IICAHA
EC. ,,EaunnaTa HOpMaTHBHA YpeADa™ IIPEACTABAABA CBIIO TAKA OCHOBATA 34 T.HAP. ,,0aHKOB Cbro3". Makap
DAHKOBHAT CHIO3 AA CE OTHACA AO ABP/KABUTE OT €BPO30HATA, ABPIKABHTE H3BBH CBPO30OHATA CHITIO MOTAT Ad
Ce MPUCBEAHHAT KbM Hero. KaTo wacT oT 6aHKOBHA ChIO3 OTTOBOPHOCTTA 33 HAA30PA H IIPECTPYKTYPHUPAHETO
HA FOAEMHTE U TpaHcrpanmyauTe Oanku B EC Oe mpexpbpAeHa HA EBPOIICHCKO PaBHHIIIE. 3a Ta3H IIEA OAXa
cb3paAeHN eanHeH HaA3oper Mexannsbm (EHM) u eannen mexarnssm 3a npecrpykrypupane (EMIT).
OcHOBHITE ITPAaBUAA 32 3ACTPAXOBAHE HA ACTIO3UTHTE OfXa XAPMOHUSHPAHI BBB BCIIKI ABP/KABU IACHKI,
BCACACTBHE Ha KOCTO ITOHACTOAIIEM BCEKH OTACACH ACIIO3UT € HAITBAHO 3armuteH B pasmep Ao 100 000 EUR.

P bsxa cp3paacHE criacHTeAHN (DOHAOBE, UIPE3 KOUTO Ad Ce IIPEAOCTaBA (DHHAHCOBA IIOAKPEITA 32 ABP/KABIH
YACHKH, KOUTO IIOBEYE HE MOTAT Ad B3EMAT 3aeMU Ha (DHHAHCOBHTE IasapH. | I'bpBoHavasHO TOBA O BHBEACHO
CAMO BPEMEHHO H CE OCBIIECTBABAIIIEC UPE3 eBPOIICHCKIA MexaHu3bM 32 (hrHancoBo crabuausupane (EMPC)
u esporreiickus nHCTpyMeHT 3a (purarcosa crabuanoct (EMPC). Hacrosamusar nssbapescH (hOHA —
Esporneticknar mexanusbm 3a crabuanoct (EMC) — Bede mma IIOCTOSHEH XapakTep U pasiioAara ¢ OOIL
KaITaITATeT 32 OTIyCKaHe Ha 3aemMn B pasmep Ha 500 MEAmapAa eBpo.

Cnep BCTHNBAHETO B AMBXKHOCT HA HacToAwaTta KoMucua npes HoemBpu 2014 r., U no-cneuymanHo
cnepg nybnnMKyBaHeTo Ha A0OKNaga Ha neTuMarta npegcegarenu npes loHu 2015 r., 6axa npegnpueTu
peaMua BaXKHU [OMb/HUTENHU feACTBUA:

| 2 EBpOHefICKHHT CEMECTDBP 34 KOOPAUHALINA HA MKOHOMHYCCKUTE IIOAUTHKI Oe Hpepa60TeH. Ha ABpPIKaBHUTE
YACHKHU U 3AaMHTCPECOBAHUTE YIACTHULI (HQ.LII/IOHaAHI/ITe ITapAaAMEHTH, COTMAAHUTE IIAPTHBOPH, I'PAKAAHCKOTO
O6H_I€CTBO) Osxa IIPEAOCTABEHH ITOBEYE BB3MOKHOCTH 32 IIPOBEKAAHE HA O6C"b)KAaHI/Iﬂ Ha BCYKH HMBA.
O6"pr2.TO 0e IO-TOAAMO BHUMAHHUE HA IIPEAU3BHKATEACTBATA IIPEA €BPO30HATA KATO LIAAO, CHhYETAHO ChC
CH€L{I/I(bI/I‘IHI/I IIPEIOPBKHU U IIO-CTPOr MOHUTOPHUHT BbPXY Pa3NPOCTPAHECHUETO HA €(p€KTI/IT€. F”I)BKaBOCTTa,
AOITyCKaHa OT IIpaBHAaTa HA ITaxra 32 crabuanocr u pacreix, Oellre MU3OA3BAHA 32 IIOAIIOMAaraHe Ha pquOpMI/ITe
1 MHBECTUIIMHUTEC, KAKTO M 324 HO-AO6pO OTYUTAHC HAa UKOHOMMWYCCKUA ITUKDBA.

> Ha C"I)O6P2.)K€HI/I${T9. OT COIMUAAHO €CTECTBO BCYC CC OTAABA CBhIITOTO 3HAYCHUC, KAKTO HA C”b06pa)K€HI/IHT2. oT
HMKOHOMHUYECKH XapaKTep, KaTo 32 TAX B CBpOHCfICKHS[ CEMECTBP 0AX2 BKAFOYEHHT CHG?L[I/I(i)I/I‘IHI/I IIPCIOPBKU
1 HOBHM COIIMAAHUM ITOKA3ATCAU. Kommucusra HaIIpaBy 1 KOHKPETHH IIPCAAOKCHHSA 32 Ch3AABAHC HaA CBPOHCﬁCKH
CTBAD HA COIIMAAHHTE IIpaBa, KOHTO AQ CAYKH KaTO OPHUECHTHUP 32 IIOAHOBEHHUS IIPOIIEC HA COAMKABAHE, HpeAI/I
CKAIOYBAHETO Ha HOBATa IIpOrpama 3a IIOAKPEIIa 3a cTabMAHOCT 32 r"prI/IH Oe H3BBPIIICHA CIICIIMAAHA OIICHKA Ha
COIIMAAHOTO BB3ACHUCTBUE.

P C 1eA Aa IIOATOTBH 1 IIOAIIOMOTHE IIpoIieca Ha pedpOpMU Ha HAIIMOHAAHO pasHHuIe Komucusara mpearoxu
n CpBeTDT IpHUE IPEITOPBKA, IIPEABHAKAALIA Ch3AABAHETO HA KOHCYATATUBHU HAIIMOHAAHH CHBETH 110
IIPOM3BOAHTEAHOCTTA OT ABPIKABHTE YACHKH Ha CBPO30HATA. KOMIICHATA CH3AAAC CHITIO TaKa CAYKOA 32
IIOAKPEIA Ha CIPYKTYpHUTE pedbOPMHE, KOATO Ad OOCANHABA EKCIIEPTHHA OILIUT OT IAAA EBpoIa 1 Aa IpeAOCTaBs
TEXHNYECKA ITOAKPENA HA 3ANHTEPECOBAHUTE ADPKABH YACHKH.

P Karo gacr o1 H3rpaKaaHeTO Ha OAHKOBUA CbI03 KOMICHATA IIPEAAOKHI €BPOIIEHCKA CXEMA 32 3ACTPAXOBAHE
HA ACIHO3UTUTE, KOATO A2 ObAE BbBeAeHA rTocTerneHHO A0 2025 1. T'oBa 111e HO3BOAM Ha BCUYKH BAOXKUTEAN
B €BPO30HATA Ad CE IIOA3BAT C CAHAKBA CTEIICH HA 3aIIUT4, BKAIOYUTCAHO B CAYYAll HA MAINAOHI CHTPECCHHA HA
MeCTHO pasHuIre. KOMECHATA IIPEACTABH OCBEH TOBA BCCOOXBATEH 3aKOHOAATEACH ITAKET, LIEAAI AOITBAHHTEAHO
HAMAAfIBAHE HA PUCKOBETE U YKPEIBAHE HA yCTOHYMBOCTTA HA (brrHancosute muCcTUTyInN B BC, 1 mo-crermasHo
Ta3u Ha OAHKOBHUSA CEKTOP.

P Karo gacr ot paboTara 110 msrpaxAaneTo Ha dpuckaruusa cpio3 Komumcusara u CeBerpT paboTrxa 1o
OIIPOCTABAHCTO HA ACHCTBAINUTE IpaBHAd. Te OOMICAIXA HATIPHMED BB3MOKHOCTUTE 34 PA3BHTHC Ha T. Hap.
ITOKA3ATEA 32 IIYOAMYHNTE PA3XOAH, KOHTO IPABUTCACTBATA MOTAT Ad KOHTPOAHPAT IO-ACCHO U KOUTO ITOPAAT

37



TOBA OTPa3fABa I10-A0Dpe TexHuTE HaMepeHuA. KomucuaTra oTipasu ChIIo Taka IPU3UB 34 IIOCTABAHE Ha 110~
TOASIM AKIICHT BBPXY IPHOPHUTETHTE HA EBPO30OHATA B HAYAAOTO HA BCEKM EBPOIECHCKH CEMECTDP, KAKTO H 32 TO-
IIOAOKHTEAHA (PUCKAAHA ITOHIINA 32 €BPO3OHATa KaTO AA0. HoBoCb3AaAeHuAT eBponeiicku dorckaseH ChBeT
LIe IIOMAara 32 OLICHABAHE HA IIPHAAraHeTo Ha pruckarHmuTe npasuaa Ha EC.

B pamxure Ha yKpeBaHETO HA CAMHHMA 11a3ap M KATO CACMEHT Ha Ho-00mmpHus [ laan 32 nHBeCTHIINN 32
EBporra, HIKOAKO MHUIIMATHBY CIIOMOTHAXA 34 PA3IIHPABAHE U IIOAODPsABAHE HA AOCTDBIIA AO (PUHAHCHPAHE

34 eBPOIICHCKHUTE IIPEAIPHATIA. 3AHAIIPEA TE3H IIPEAIIPHATUA IIIE€ UMAT IIO-TOAAM AOCTBII AO KAIIHTAAOBUTE
11azapu, OAATOAAPEHHE HA T. HAP. CbIO3 Ha KAIIITAAOBUTE 11a3aPU, AOKATO IIOHACTOSAIIEM TE PA3UUTAT I'AABHO Ha
punancupane ot GaHKHTE.

Karo wact o1 ycuAnsTa 3a yKperpaHe Ha ChINECTBYBAILIMTE HHCTUTYIINN, KOMICHATA IIPEAAOKHI AQ ITOAODPH
BBHILTHOTO IIPEACTABUTEACTBO HA EBPO30HATA B MEKAYHAPOAHHTE (DHHAHCOBH OPraHU3AIINH, KATO HAIIPUMEP
MB®, ¢ rmocTerneHHO OCBIECTBABAHE HA IIPEAAOKEHOTO A0 2025 1. PaboTara Mo mo-HATATBIIHITE CTBIIKA KbM
H3rPAKAAHE HA EAMHHO IPEACTABUTEACTBO TEIrbpBa IIpeAcTon Aa 3anoune. Hapea ¢ tosa Komucnsra moakperns
ycuanATa Ha EBporpymiara 3a ocurypssaHe Ha II0-IOAAMA IPO3PAYHOCT HA HEHHUTE AOKYMEHTH H IIPOIIEAYPHL.
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NMPUNOXKEHUE 3. OCHOBHU UKOHOMUWYECKU TEHAEHL WU B EBPO30OHATA A0 HACTOALLUA
MOMEHT

B’bBC)KAaH€TO Ha EBPOTO AOBCAC ITbPBOHAYAAHO AO U3BECTHO cOAMKaBaAHE MEKAY yIaCTBAIIIUTEC AbPIKABHL
YACHKH, ITO-CHCIIMAAHO OT 'ACAHA TOYKA HA NKOHOMMYCCKUA PACTCIK U AUXBEHHUTE IIPOLICHTH.

Kpusara ob6age paskpu HAKOU 3HAYNTEAHH PA3ANYHA, HATPYIIAHU IIPE3 IIPEAXOAHUTE TOAUMHU U CBBP3aHU C
KOHKYPEHTOCIIOCOOHOCTTA, CTAOUAHOCTTA Ha OAHKOBUA CEKTOP U YCTOHYIHBOCTTA Ha yOAHmdHnTE priHaHch. Ta
AOBEAE U AO ITO-TOAEMU PA3AUKHI B HKOHOMUYECKHTE PE3YATATH.

I1pes mocAeAHITE TOAMHE HMAIIIC N3BECTHH HHAMKALIIH 34 PA3BUBALLA CC TCHACHIIUA HA HAMAASBAHE HA
pasamamaTa. [Ipy Bce TOBa MEIKAY ABPIKABHTE YACHKH IIPOABAKABAT Ad CHILIECTBYBAT TOACMHE PA3AUKH, KATO
OCTaBAT CEPHO3HU IIPOOAEMHU, HACACACHHU OT KPH3aTa, U BCE OILE HE CE OUEPTaBa CTAOMACH IIPOLIEC HA HOBO
cOAMKaBaHe.

IIpes wbpBHUTE TOANHI CAEA BBBEKAAHETO HA €BPO30HATA MMAIIIC 3HAYNTEACH PACTEXK, HO ITO BPEME HA KPU3aTa
B MHOIO OT ABPKABHTE YACHKH HACTBIIM 3HAYHTCACH CIIAA HA KH3HEHUA CTaHAApPT. Taka Hanpumep, AOKaTO
I'epmannsa oramra coAmaeH pacrek orrorasa Hacam, BBIT mna MTaaus ocrapa oA HuBaTa OT IEPHOAA IIPEAN
kpusata. He Bcruky HKOHOMHKH Ha ABP/KABHTE OT €BPO30HATA €A CE Bb3CTAHOBUAH B EAHAKBA CTEIICH.

TenpgeHuun npu peanHua BBl Ha rnaBa oT HaceneHueTo
MHaekec 1999 r. = 100
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W3moyHuK: EBponencKa KoMmcumA.

Eama or npuuuHmTe 32 PA3AMKHTE B MKOHOMIYECKITE PE3YATATH € CBbp3aHa ¢ HuBaTa HA mHBecTuimuTe. CAcA
3HAYMTEAHH UM CIIAA 110 BPEME Ha KpHU3ara, OAXa HYKHHU I'OAMHH 32 Bb30OHOBABAHE HA MHBECTHIIHHTE, KATO
TE 3AIIOYHAXA OTHOBO Ad CC TIOBHIMABAT CABA IPE3 IIOCACAHUTE TOAHHM. MHBecTrIIITE OCTaBaT Ha OCOHEHO
HIUCKH PABHUIIA B ABP/KABUTE YACHKH, CPEIIHAAN (DHHAHCOBHU 3aTPYAHEHUS 11O BPEME Ha KPHU3aTa.
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TeHaeHUMM Npu obwmAa 06eM HaA UHBeCTULUHUTE
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M3moyHuK: EBponencka KoMmcus.

ITopBuTE TOANHE CAEA BBBEKAAHETO HA EBPOTO OAXa DEAA3AHI C TOAEMHU PA3AHKH B KOHKYPEHTOCIIOCOOHOCTTA,
H3paseHa KaTo pa3xoAu 3a TpyA. B I'epmanma marpumep nmartie 0cobeHo OAArONPUATHH IIPOMEHH B PA3XOAUTE
B cpasuenue ¢ Ppannua, Mrasus u Apyru aAppxasu. B Mcnanusa Ge HarrpaBeHa cepro3Ha KOPEKIUA Ha
Pa3sXOAHTE 32 TPYA BCAEACTBHE Ha BBBEKAAHETO Ha pebOPMU B OTIOBOP Ha KPH3ATA.

TeHAaeHUMM NpU HOMUHAZIHUTE pa3xoA4u 3a TPyA 3a eAUHMLA NMPOAYKUMUA
MHaekc 1999 r. = 100
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W3moyHuK: EBponencKka KoMmcumA.

o ce oTHACH AO (DHMHAHCOBUTE TTOKA3ATEAH, TIPH AUXBEHHTE ITPOICHTH B YACTHIA CEKTOP CC HADAIOAABA
coamxapane ot 2012 . macam. [Ipu Bce TOBa OCTaBAT HAAUIIE 3HAYNTECAHN PASAIYNA H YCAOBHUATA 32
prmancupane Ha IPEATPHATHATA BCE OITIC 3ABHCAT AO TOAfIMA CTCIICH OT ABP/KABATA, B KOATO TE €A YCTAHOBCHL
OcBeH TOBa pasAmYnATa B 0OEMa Ha OTIYCKAHITE KPEANTH ce yBeamdaBaxa A0 2013 . i eaBa CACA TOBaA 3aITO9YHA
cOAMKaBAHE.
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TeHAEHUMU NPU IMXBEHUTE MPOLIEHTU HA KpeaUTUTe 3a HePpUHAHCOBM NpeANpUATUA U NpU pasMepa Ha pUpMeHuTe
Kpeautu
Jlnxeu (B %) BpyTeH pa3Mep, TeMM Ha pacTex rno roavHM

M3moyHUK: EBponeicka ueHTpanHa 6aHKa. M3moyHUK: EBponencka LeHTpanHa 6aHxa.

Hapacrsanero Ha Oposi Ha HEOOCAYKBAHUTE KPEAHTH — KPEAHTH, KOHMTO HE CE IIOracABAT UAHM IIOYTH HE Ce
roracfBar — B DaAaHCa Ha OAHKHTE € IIOCACANIIA OT TOAMHUTE HAa KPU32Ta M CBIIEBPEMEHHO € H3TOYHHUK Ha
VASBUMOCT. BpOAT Ha T3 KPEAUTH € MHOTO TIO-BHCOK B ABp:KaBuTe YAeHKH OT [OxHa EBpoma, OTKOAKOTO
B OCTAHAAATA YACT HA EBPO30HATA.

TeHAeHUMM Npu Aena Ha Heobcay)KBaAHUTE KPeAUTU KaTo YacT oT obwma pasmep Ha 6pyTHUTE KpeauTH
40 [~
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2005 . 2006 . 2007 r. 2008 . 2009 . 2010 . 2011 . 2012 . 2013 . 2014 r. 2015 . 2016 .

M3moyHuK: CBeToBHa 6aHKa 1 MexayHapodeH BanyTeH GpoHA, Hal-HOBU HANMYHW AaHHW.
KpnsaTa AOBCAC AO 3HAYUTCAHO HapaCTBaHC Ha A"bp)KﬂBHI/IH ADBAT. Hpes IIOCACAHUTC TOATHU TAa3U TCHACHIIA

CIIPpsA 1 CPCAHHTE CTOMHOCTH HA HABATA HA A%pH(aBHHH ABAT 3aITIOYHaXa Aa HaMaAABaT. T'e obaue ca Bce OI111C
BHUCOKHM 1 3aCcra CaMO HAKOAKO ABPIKABU YACHKN Ca ITIOCTUTHAAN 3HAYUTCAHO HaMaAfABaHE.
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BpyTeH KoHconMampaH gbpraseH AbAr, Kato % oT BBl

140%
120%
100% — EE
S0 E3-19
~ DE

E0% e g e ™ — s s
PedpepentHa
CTOMHOCT

oT Maactpuxt 60 %

40%
20%

0%

M3mouHuK: EBponencka KoMmcuA.
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nOBTOpHOTO n3nonsesaHe e paspelleHo, Npu yciosume Ye ce nocoym N3TOUYHUKBLT.

MonmTrKaTa Ha NOBTOPHO M3MOMI3BaHe Ha AOKYMeHTUTEe Ha KoMmucuATa e pernameHTmpa
14122011 r., ctp. 39).
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