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CentemBpu 2014 r.

OCHOBHU UKOHOMHYECKHU U IOJIUTHUYECKHU

pelieHUs B EC

AKueHTU

EKO®UH nposeae ANCKYCMA OTHOCHO MHBECTULMUTE U CTPYKTYpHUTE pedopmu,
KaTo pMHAHCOBUTE MUHUCTPU M3Pa3nxa FOTOBHOCTTA CU Aa npeanpuemaT AeincT-
BMA 3@ HacbpyaBaHe Ha MNyb6AWYHMTE M YaCTHU MHBECTUMLMW 3a MOBMLUABaHE Ha
noTeHLMana 3a MKOHOMUYECKM pacTeXk. bbarapusa cunTa, ye cnegpa ga ce pabotum
NPUOPUTETHO 3a Cb3haBaHe Ha BiaronpuATHA MHBECTULMOHHA cpesa 3a busHeca,
B YACTHOCT 332 MaNKUTE U CpeaHN NPeanpUATUA, KaKTO M 3a MPUBAINYAHE HA YyXK-
OEeCTPAHHU MHBECTULUN.

CbBeTbT 06CHAM Bb3MOMKHOCTUTE 33 CTUMY/MpPaHe GUHAHCUPAHETO Ha PacTelKa,
aKLEHTMPaKM BbpXy HEOBXOAMMOCTTa OT Cb)KMBSABAHE Masapa Ha CeKlpuTUsa-
umsa B EC, cb3faBaHe Ha aATepPHATUBHM Ha BaHKOBUTE KpeauTh U3TOYHULM Ha du-
HaHCMpaHe 1 NpemaxBaHe Ha NpeyYykuTe npeg cb3gaBaHeTo Ha "Cblo3 Ha KanuTa-
nosuTe Nasapu'. bbrapusa Nnoakpensa npeanoykeHarta [bTHa KapTa B Ta3n Bpb3Ka.

MUHUCTPUTE U YNPaBUTEANTE Ha LieHTpanHMTe BaHKM, BbB BPb3Ka C NpeAcTosLLO-
TO npunaraHe Ha EANMHHKMA Hag30peH MexaHM3bM, HanpaBuxa nperneq Ha noaro-
TOBKaTa Ha UANOCTHATa OLLEHKa M CTPec TeCTOBETE Ha KPeAWUTHUTE MHCTUTYLUMU.
Bbarapua nogkpens HacToAWMTE CTbMNKKU 33 NOArOTOBKA HA Nb/AHOTO BbBEXKAaHe
Ha Beye npueTuTe npasuaa B 06/1acTTa Ha 6aHKOBMA CbiO3.

EKO®UH Bpbun maHaaT Ha EC 3a npeacTaBAHe Ha NO3MLMA 3a cpeltaTa Ha MUHUC-
TpuTe Ha GUHAHCUTE U yNpaBUTENUTE Ha LLeHTpanHUTe BaHKM Ha abp:KaBute oT I-
20 npes centemspu. bbarapma nspasasa nogkpena 3a maHaata Ha EC.

OCHOBHM pe3ynTtatu

B CoeetbT EKODUH 06CcbaM BH3MOKHOCTTA 3@ MO-PaHHO M3nMnawaHe Ha 3a4bi-
KeHuATa Ha MpnaHgua kbm MB®, cBbp3aHu ¢ nporpamata 3a GMHAHCOBO NoAmno-
maraHe. OTYMTalKK ycnexa Ha nporpamata, MUHUCTPUTE M3pasmxa MoAMTUYECKa
noAaKpena To3u Npouec Aa NPOAbMAKM U Aafoxa MaHAaT Ha WDOK pga npoabixku
paboTaTta no Temara npes cnegBaluTe MeceuMm.

lpedsud pakma, Ye upaaHOCKama uHuUyuamusea we nodobpu 0va2o-
sama ycmoliyusocm U pUCKaAHAMa Mo3uyus Kamo Yo, bbaeapusa uspa-
3460 MoOKpenama cu 3a UHUYuamusama.

HedopmanHo 3acegaHue Ha
CbBeTa Ha EBponeiickua cbio3
(MKoHOMMUECKHU K
¢uHaHCcoBM BbNPOCH)

MuiiaHo,
12-13 centemBpu 2014 1.
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B dyHaHCOBMTE MUHUCTPU NPOBEAOXA ANCKYCUSA OTHOCHO UHBECTULMUTE U CTPYK-
TypHUTE pedopMu, KaTo M3pasmuxa cbrnacue, ye nybANYHUTE U YACTHU MHBECTU-
UMK Ca B LEHTbPA Ha eBpOonenck1s NoAUTUYECKM AHEBEH peJ, 3a NoBMLLIABaHe Ha
noTeHumMana 3a MKOHOMUYECKM pacTexk. OcobeHo cuaHo belle nogyepTaHa BPb3-
KaTa Mexay MHBECTULMWM W CTPYKTYPHU pedopmu, KakTo M HeobxoammocTTa oT
Cb3faBaHe Ha BusHec KAMmaT B EBpona, 61aronpuAaTCTBaLY, MHBECTULMUTE.

MUHUCTPUTE M3pasMxa FOTOBHOCTTA CM Aa Npeanpuemat AencTBMUA 3a Hacbpyasa-
He Ha NyBANYHUTE M YAaCTHM MHBECTMLMM U NOKaHMxa EBponelickaTta MHBECTULU-
OHHa 6aHKa 1 KomucuaTta ga pa3paboTAT NO-KOHKPETHU MEPKM B Tasu HacoKa.

bvazapus cyuma, 4e npuopumemHo caedea 0a ce pabomu 3a cb30a-
8aHe Ha 6/1020MPUAMHA UHBECMUYUOHHA cpedad 3a bu3Heca, 8 YacmHocm
30 MasKume u cpedHU npednpuamus, KGKMo U 3a MpuseauyaHe Ha Yyi(-
decmpaHHU uHBecmuyuu. lposexdaHemo Ha a0eK8aMHU CMPYKMypHU
pedopmu we dornpuHece 3a cb30asaHe Ha ycmoliyusu pabomHu mecma u
HamasnsseaHe HA pasau4uama mexdy pecuoHume.

B EKO®UH, Bb3 O0CHOBa AOKYMEHT Ha [pencenaTencTBoTo U CcTaHOBMULWE Ha Ko-
MuTeTa 3a GMHAHCOBU YCAYyrK, NpoBeae AUCKYCMA OTHOCHO Bb3MOMKHOCTUTE 3a
CTUMynmMpaHe GMHAHCUPAHETO Ha pacTexa. AucKycuata ce PpoKycMpa OCHOBHO
BbpPXYy HEOBXOAMMOCTTA OT Cb)KMBABAHE Masapa Ha cektoputusaums B EC, cb3aa-
BaHe Ha a/TepHAaTUBHW Ha BaHKOBUTE KPeaAuTU MU3TOYHUUM Ha PUHAHCUpaHe U
npemaxsaHe Ha NpeykuTe npeg cb3gaBaHeTo Ha "CbiO3 Ha KanuTanoBuTe nasa-

pu".

bvseapus e cvenacHa ¢ npedaoxceHama [MbmHa Kapma, uéeHmugu-
yupawa pasauyHUMe UHUYUamMueu, umMauju omHoweHue KoM 0ebama 3a
ceKropumusayus, Kolimo uesau npeodosseaHe ¢ 06WU ycuaua Ha MpeyKu-
me riped cvW,ecmsysaHemo Ha ehekmuseH eOUHeH Kanumasos nasap.

B ®dUHAHCOBUTE MUHUCTPU 0O6CHAMXA MKOHOMMYECKATa CUTYALLMA, NEPCNIEKTUBUTE
3a pacTex U dpuHaHcoBaTa ctabunHoct B EC. [IncKycnnTe odepTaxa NpoTMBOPEYUMB
MaKPOMKOHOMMYECKU CLLEeHapuii 3a BTOPOTO Tpumeceume Ha 2014 r., cnep, Kato
HSIKOW NO3UTMBHM CUTHA/IM B €BPO30HaTa baxa HeyTpannsnpaHu ot cnaboTto npea-
CTaBsiHe Ha TpUTe Hal-rofiemu MKkoHoMuKK B EC. B Ta3m Bpb3ka, EKOPUH npusosa
33 aKTUBHW [ENCTBMA B MOCOKA 3acu/iBaHe Ha CTPYKTYpHUTE pedopmm 1 yBenunya-
BaHe Ha MHBeCcTULUUTE.

BvripeKku 3amo4YHanomo 8b3CMaHOBABAHE HA espornelickama UKOHO-
MUKQ, cnabuam u HepasHoMepeH UKOHOMUYECKU pacmext rno cmpaHu oc-
maea eOHO om OCHO8HUMe rpedu3suKamescmea 8 pamkume Ha EC. Toea
e pUcK 3a ecu4yku cmpaHu 8 EC, Ho Hali-eeye 3a me3u, KOUmo umam 8uco-
Ku Huea Ha 6e3pabomuua u 3a0abdcHAA0cM. Caabuam pacmext e CbuW,o
npobaem 3a bvazapus, KAMO 8bMpPEUIHOMO MbpceHe e 0CHo8eH 08u2a-
mes Ha UKOHOMUYECKUSA pacmex rnpes Nbpesama rnosao8uUHA Ha meKyuw,ama
200UHQA U ce o4aKea 0a ocmaHe 800euw0 8 CpPedHOCPO1EH XOPU3OHM.

B EKOOUH BpbuM maHaaT Ha EC 3a npeacTtaBaHe Ha NO3MLMA 33 cpeLaTa Ha MU-
HUCTPUTE Ha PMHAHCUTE U YNPaBUTEINTE HA LLEHTPaNHMUTE BAHKW Ha AbprkaBuTe
ot I-20 npe3 centemBpu. OcBeH ToBa, bewe aageH maHaaT Ha UPK ga nogrotsu u
0406pu maHaaTa Ha EC 3a cpeltaTta Ha MUHUCTPUTE Ha -20 npe3 OKTOMBPM, KAKTO
M geKknapauma, Koato npeacepatenat Ha EKOOUH pga npeactasm Ha 3aceaaHneTo
Ha MexxayHapoaHua BanyTeH U GUHAHCOB KOMUTET.

[IHeBeH pej;:

o UpnaHama — Bb3MOXKHO no-
paHHO U3nnaujaHe Ha 3a-
ObAXKeHuATa no puHaHcoBa-
Ta nomouy,

= dKTya/IHO CbCTOAHUE

o MHBECTULUM U CTPYKTYPHU
pedopmu

= [lokymeHT Ha lNpeacepa-
Te/NICTBOTO

e duHaHcK 3a pactex — MbTHa
KapTa

= [lokymeHT Ha lNpeaceaa-
Tencrsoro, CtaHoBULe Ha
Komurera 3a pnuHaHcoBMU
ycnyru

o IKkoHOMUYecKu npernea,
nepcrnexkTUBM 3a pacTex u
$uHaHcoBa cTabunHocr

= CraHoBuLe Ha Komucumsa-
Ta, Mucmo ot npeaceaa-
Tena Ha UKoHomuuyeckus
1 GUHaAHCOB KOMUTET

e MNoarotoBKa Ha cpeljaTa Ha
¢$UHAHCOBUTE MUHUCTPU U
ynpaBuTenuTe Ha LeHTpan-
HUTe 6aHKKN Ha AbpXKaBuUTe OT
I-20 1 Ha roguwHKUTe cpeLlm
Ha MB®/CsetoBHaTa 6aHKa

= 0pobpABaHe Ha maHAaT

o MeXXayHapoaHO CbTPyAHM-
yecTBO B 06/1acTTa HA PUHAH-
coBuTe ycayru

= CraHoBuLe Ha Komucus-
Ta OTHOCHO BbNpocute
mexpay EC n CALL,

e baHKOB Ccblo3 — EgUHEH Hapg-
30peH mexaHusbm EavHeH
$OHpA, 33 NpecTpyKTypupaHe

= dKTYya/1HO CbCTOAHUE

e MNoBuLlLaBaHe yCTOMYUBOCTTA
Ha EC — EBponeiicka cxema 3a
ocurypasaHe npu 6e3pabo-
™UA

= [loknag, Ha MO3bYHMUA
TpbCT ,, Bploren



bvazapus u3paszasa nodKperna 0mHOCHO OeKAapupaHUs 8 00KyMmeHma
npuHoc Ha EC omHOCHO cmpameausma 3a pacmexc, a UMeHHO: UHaAAU-
3UpaHe U3nvaHeHUemo Ha eduHHUS 6aHKO8 Cbto3; NodobpasaHe Ha 0oc-
muvra 00 0b/120CPOYHO UHBECMUUUOHHO (hUHAHCUPAHe; npeodnpuemaHe Ha
MepKU 30 CrpasfsHe C 8UCOKOMO HUB0 Ha be3pabomuua, 8 YacmHocm
maaoexKkama U ynecHAeaHe Ha mpydosama MobuaHocm;  ro-
HaOMAaMuvbWHO UHMe2pupaHe Ha eOUHHUSA Ma3ap; yCKopA8aHe Ha MHO20CM-
PAHHUME U 08YCMPAHHU MbP20BCKU 830UMOOMHOWEHUS.

B duHaHcoBUTE MUHUCTPU Baxa MHGopMMpaHK oT KomncmnaTa OTHOCHO Hanpeab-
Ka Mo perfiameHTa 3a MeXAyHapoLHOTO CbTPYAHMYECTBO B 061acTTa Ha GUHAHCO-
BuTe ycnyrn. Pokycmpaliku ce BbpxXy CbTpyaHuyectBoTo cbc CALL, KomucusaTa
nHdopmmpa EKODUMH 3a akTyanHoTo cbCcTosiHME B 06/1aCTTa Ha AepuBaTUTE, TPaH-
CrPaHMYHOTO NPECTPYKTYpUpPaHe, CHeTOBOAHMUTE CTaHAAPTU U GUHAHCOBUTE CAHK-
umn.

bvreapus caedu sBHUMamMesniHO peaysamopHUsa ouasoe 8 cghepama Ha
¢uHaHcosume nazapu mexcdy EC u CALL, Kamo u3pa3saea cvaaacue ¢ KOH-
cmamauyuume 8 U3sbpuWeHUs om cayxbume Ha Komucuama aHanus om-
HOCHO MeKywomo cbCcmosHuUe Ha duasaoaa e obaacmume, KOumo ca ece
ouwe 8 npouyec Ha obcvycdaHe. Nodkpename npeodnormeHume 8 O0KyMeH-
ma Ha Komucusama oOelicmeus, Koumo we 6v0am npednpuemu om cmpa-
Ha Ha EC.

B MuHUCTpUTE M yNpaBUTeNUTe Ha LeHTpanHuTe 6aHKKM, BbB Bpb3Ka C NpeacTon-
LOTO NpunaraHe Ha EAVHHMA Hag30peH MmexaHM3bm, HanpasBmuxa nperaes Ha noa-
roTOBKaTa Ha LANOCTHATA OLEHKa U CTpec TeCTOBETe Ha KpeauUTHUTE MHCTUTYLMUN,
Bb3 OCHOBA Ha aKTyasHa nHdopmauma ot EBponeickaTa ueHTpanHa 6aHKka u Es-
ponelickua 6aHKoB opraH. Mo OTHOLWeEHWe Ha UANOCTHaTa OUEeHKa, npeaceaaTensT
Ha Hag3opHuA cbBeT Ha ELUB nogvepta, ye m3nbnaHeHueTo e B xo4. OTHOCHO
EanHHMA POHA 33 NpecTpyKkTypupaHe, KomucuATa npefoctaBu akTyanHa MHdop-
MaumA 3a paboTaTa no onpeaensHe Ha BHOCKUTE KbM pOHAA, NO-KOHKPETHO 3a
OUCKYCUUTE OKOJI0 MPUHLMNA Ha NPOMNOPLMOHANHOCT NPU U3YUCAABaHE HA BHOC-
KuTe.

bvazapus nooKpena Hacmosawume CmuvnKU 3a M0020MO8KA HA Mb/l-
HOMO 8bBeHOAHE HA 8eYe npuemume npasusaa 8 obaacmma Ha 6aHKosUSA
CbHO3, BKAHYUMESHO U 8b8 8PB3KA C U38bPUEBAHEMO HA UAIOCMHA OUeH-
Ka (8 m.4. HAO30PHA OUEHKA HA PUCKQ, npeasned HA Ka4ecmeomo Ha aK-
musume u nposex0aHe Ha cmpec mecmose), Koemo UMa OMHOWeHUe
KbM npusiaeaHemo Ha npasuanama Ha EOUHHUA Had30peH MexaHu3bm om
Ha4yasomo Ha Hoemspu 2014 2.

llo omHoweHue Ha B8HOCKUMe KbM E®@[1 bvazapua cmama, 4e mno-
mManKume 6aHKU U 6aHKUMe c NMo-masaKo puckosu deliHocmu craedsa Oa
nAawWam rno-HUCKU 8HOCKU, mbli KAMO me umam ro-masKo eb3delicmaue
8bpxy huHaHcosama cmabusHOCM U e o-MasaKo 8eposMHO 0a U3ucKkeam
3Ha4YumMesnHuU cpedcmea rpu 6vOew,o NpecmpykmypupaHe.
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M Bb3 0CHOBa Ha A0K/aj, Ha MO3bYHMA TPLCT ,, bptoren”, pUHaAHCOBUTE MUHUCTPU
obcbamxa naeaTa 3a CXema Ha eBPOMecKo paBHULLLE 3a OocurypsaBaHe npu bespa-
60TMUa. MoBeYeTO AbPXKABM UNEHKM M3TbKHAxa Mo-rossmata HeobxoAMmMocCT OT
ocurypsaBaHe Ha TpyAoBa MOBUAHOCT U NPU3HABaHe Ha YMEHUATa Ha PaboTHMLU-
Te, OTKOJIKOTO M3rpaKAaHeTo Ha HOB MeXaHM3bM, YMINTO edeKT e TpyaHo Aa ce
onpeaenu. Bbe Bpb3Ka € TOBa, MUHUCTPUTE OTHeNsA3axa, Ye Wwe Tpabsa Aa ce noc-
TUTHE NO-TONAMa XapMOHM3aLUMA Ha MHCTUTYLUUUTE Ha TPYAOBMA Nasap, KOeTo e
npeanocTaBKa 3a Mo-HaTaTblHa MHTerpauus. B cerawHaTa MakpoMKOHOMMYECKa
CUTyaumMs M3rAexaa TPYAHO MOCTUraHeTO Ha CropasyMeHWe Mo cxemata, 3aToBa
6e n3paseHo cbrnacue Aa ce CAefBaT HOBM MbTUILA 33 YBE/MYaBaHE Ha nepcnek-
TUBMTE 33 3a€TOCT M 33 Hacbp4yaBaHe Ha eBponelickaTta MHTerpauma B KpaTkocpo-
YeH U CpeaHOCPOYEH acrmeKT.

bvazapus cyuma, Ye camo 8 yca08UAMa Ha HAMbAHO AubepanusupaH
nasap Ha mpyda 8 EC mo3u uHcmpymeHm 6u Mmo2bsa 0a criomoaHe 3a Mo-
006pABaHe cMpPYKMypama Ha UKOHOMUYECKO yrpassaeHue 8 pamkume Ha
UKoHOMUYeCcKUs U napu4eH cvto3. CMamame, Yye 8 rnpoueca Ha obcvicoaHe
Ha mexaHu3mMa e Heobxoo0umo 0a ce uUmMa npeosud HAAUYUeMmo HA 3HAYU-
mesiHa PAa3HOPOOHOCM M0 OMHOWeEeHUe Ha cucmemume 3a obe3ujemeHus
npu 6espabomuya 8 pasanuYHUMeE CMpPAHU, KAMO ce om4yumam HAyuo-
HanHUMe KomnemeHmHocmu 8 o6s1acmma Ha 0aHbYHOMo obrazaHe.

B pamKkuTte Ha 3acesaHmeTo Ha EKOD®UH ce nposeae cpewa Ha GUHAHCOBUTE MU-
HUCTPU Ha CTPaHWUTE, KOUTO y4yacteaT B ,MHuumaTmMBaTa A3uma-Espona"”. Ha Hes
6axa 06CbAeHM FNOBANHUTE U UKOHOMMYECKU NPOBAEMM, KAKTO U NOTEHLNANHUTE
Bb3MOXHOCTM 33 MKOHOMMWYECKO CbTPYAHMYECTBO Mexay EBpona n Asns.
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