OCHOBHM NKOHOMHYECKHU U
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PEMYBANKA BbATAPWA
MuHucmepcmBo Ha puHaHcume

MECEYEH BIONTETUH o ANPEKUMNA ,MKOHOMWYECKA N ®PUHAHCOBA NMOJTUTUKA”



AKIEHTHU

CoBeT EKOOUMH nocturHa cbrnacue 3a cb3gaBaHeTo Ha EaMHeH Han30peH MexaHM3bM B eBpo3OHaTa. B pesynrar
OT aKTUBHOTO y4yacTtue Ha bbnrapuvs, nogkpeneHa v OoT Apyrute Abp>XaBU-4YJIEHKU U3BbH €BpPO30OHaTa,
6ewe oOroBOpeHO paBHO TpeTupaHe Ha cTpaHu oT EC , kouTo pewart fa ce Bkato4vaTt B EAuHHMA Hapso-
peH MexaHU3bM.

MpencenatencrBoTo MHGoOpMUMpa HGUHAHCOBUTE MMHUCTPM 3a €Tana Ha nperosopuTte c EBponenckmss napiaMeHT
rno T.Hap. nakeT CRD 4, n3MeHsW npaBwunaTa 3a KanutasoBUTE M3UCKBAHUA KbM 6aHKUTE M MHBECTULMOHHUTE
nocpeaHnun. bbnrapua Bce owe MMa onpeaesieHn pes3epBu KbM OTAEJ/IHU pasnopen6éu.

EKO®UH o6cbam Hanpeabka no nperosopute ¢ EBponelickua napnameHT (EM) no 3akoHoaaTennHUA nakeT 3a no-
nobpsiBaHe Ha MKOHOMMYECKOTO yrnpaBfieHne Ha eBpo3oHaTa (T. Hap. 2-pack), kaTto oTbenssa, 4ye NoCTUraHeTo Ha
cbrnacue c EM e 6nu3o. bbarapus nogkpens Hanpeabka B pabotata No ABaTa NpoeKTa Ha perjiaMeHTMm.

CbBeTbT 0T6eNnsA3a npeacraBeHms ot KoMmmcusaTa BTopu [loknaa no MexaHM3Ma 3a paHHO npeaynpexanaBaHe, Kou-
To ce pa3paboTBa B paMKUTE Ha MaKpOMKOHOMMYECKOTO HabnoaeHne. BbJirapus nNpuBeTCcTBa ycuauata Ha EK
3a paHHaTa ny6nukauma Ha [loknaga no MexaHu3sMa 3a paHHO npeaynpe)xxaeHue 3a 2013 r., KaTo U3-
pa3siBa pe3epBM OTHOCHO KpuTepuuTe 3a noa6op Ha Abp)KaBUu, KOUTO Aa 6bAAT 06eKT Ha 3aabn6oueH
aHaNM3, KaKTo U BKJILDYBAHETO Ha MHAMKATOp 3a (hMHAHCOBMUSA CeKTOp B Tabnoto 3a paHHO npepyn-
pexxaeHue. v




Ha nbpBO Msicto, CbBeTbT NMOCTUrHA Cbraacue nNo BbBeXAaa-
HeTo Ha EavmHeH Hap3opeH MexaHu3sbM (EHM) 3a kpeauTHuTe
MHCTUTYUMM KaTO 4acT OT MnjaHa 3a Cb3aaBaHeTo Ha 6aHKoB
cbto3. Cnopa3yMeHUeTo We aaae Bb3MOXHOCT rnpeacenaTesncr-
BOTO Aa 3arno4vHe Ha nperoBopu c EBponenckms napnameHT C
uen TekcroBeTe Aa 6baat ogobpeHn npeau Kpas Ha Ta3um roau-
Ha.

B npouyeca Ha nperoBopu 6e€ roCTurHaTt rosisiM Haripe-
ABK 10 NpeaioxeHnsstTa Ha boarapuvsa v apyru Abpxa-
BU-YJIEHKU U3BbH €BPO30HAaTa, Kato B pe3y/TaTr UHTe-
pecute Ha Hey4dacTBalyuTe AbpXXaBu € 3alyuTeH B Mak-
cumasiHa crerieH. C akTMBHOTO y4yacTtue Ha bwrarapus,
Abp)XaBuTe U3BLH €BPO30HAata, ycrisgxa Aa OoroBopsAaT
rnpomMsiHa B Ha4ymHa Ha rrnacysaHe B EBO, koeto 6ewe
e4nH OT K/IIOYOBUTE MOMEHTU B MPEroBopuTe, Karo ce
npeasuan AOMbJ/IHUTEIEH 3alYUTEeH MEXaHU3BbM 3a r/1a-
CyBaHe C ABOHHO rpOCTO MHO3MHCTBO U B ABETE rpynu -
M 3@ pelleHnsITa, U3NCKBAaLLX PoCTO MHO3UMHCTBO M 3a
TE€3U, 38 KOMTO TpsibBa KBaangpuumpaHo MHO3UHCTBO.
lo T03n HauynH ce rapaHtupa, 4e [4Y oT eBpo3oHarta
HAMa fa npeaorpenesnar r/iacyBaHETO U UHTEPECUTE Ha
HeyyacTBalynTe AbpXasBu Le ca 3alynTeHu B MaKCu-
MaJjiHa CTereH.

Ha BTopo macto, EKOOUH 6ewe mnHdbopMmnpaH oT CcTpaHa Ha
MpencenatencTBoTo 3a pa3BUTUMETO Ha nperosopuTe c EBpo-

OCHOBHU UKOHOMMWYECKH U ITOJIMTUYECKU PEIIEHUA B EC

nencKkna napnaMeHT OTHOCHO MpaswsiaTta 3a KanuTanosBu U3UC-
KBaHUA 3a 6aHKUTE U MHBECTUUMOHHUTE MOCpeaHuUn, T. Hap.
naketr CRD4. ®nHaHCOBUTE MWUHUCTPU 3asiBUXa FOTOBHOCT Aa
nocTurHaT crnopasymeHune ¢ ElN go kpas Ha roguHaTa.

lMogkpernsime m3ysiio Tekcrta Ha 4a. 443A (ot PernameHTa)
OT KOMIIPOMUCHOTO MNpeasioxeHne Ha CbBeTa oT Maii.

bvnrapus HacTosiBa, 4e€ BbBEXAAHETO Ha 06l TaBaH 3a
byepnte € HeagekBaTHO, Tbi KaTo pPas3/IMYHUTE PUCKOBE
ce agpecupart 4pe3 pas/indHm 6ygpepu. Temata € 4yBCTBU-
Te/IHa 3a bvsirapus, Tbi Kato olje OT CaMmMoTO Ha4aso He
rnpuemame rnpeaoxXeHNETO 3a MakCUMasiHO HMBO Ha xap-
MOHM3aUNs Ha KanuTaaoBuTe wu3nckaHus. Cuutame 3a
yAadyHo fAa ce npeaocTaBy Bb3MOXHOCT 3a Mo-6bp30 Bb-
BexXAgaHe Ha npuHyunute Ha bazesn (Harnpumep 6ydep 3a
CUCTEMHO Ba>XHN (PUHaHCOBU MHCTUTYyUumn ripeav 2016 r.).

He noakpensme npeasioxeHnetro Ha [lapiameHTa o 4.
481b ot nakeTa 3a rbBKaBoOCT.

Ha Tpeto msacTo, dunHAHCOBUTE MUHUCTPU 0b6CbaMXxa Hanpe-
AbKka no nperosopute ¢ ElN no gBata npoekTopersaMeHTa 3a
nogobpsiBaHe Ha NKOHOMWYECKOTO yrnpaBieHne B eBpO30HaTa.

CbBeTbT 0T6ENA3a, Ye NOCTUraHeTo Ha cbrnacue ¢ EM e 6nmnso
n noucka ot KOPEMNEP pa ¢duHannsmpa cnopasyMeHWeTo, cneq
NpUKAOYBaHe Ha NperoBopuTe.




bvarapus nogkpens Hanpeabka B paboTtata no AsBara rpo-
€KTa Ha pernaMeHTH.

Ha uetBbpTO MAACTO, ChBETLT OT6EnsA3a npeacraBeHUs OT
KoMuncusata BTOpM AOKNaa NMO MexaHu3Ma 3a paHHO npeayn-
pexaeHne, KOMTo ce pa3paboTBa B paMKMTE HA MAKPOMKOHO-
MuyeckoTto HabnwaeHwe. EKOOWMH noucka ot Komuteta no
WKOHOMMYEecKa nonmtmka n MkoHoMmmueckna n huHaHCOB KOMU-
TeT Aa NOAroTBSAT MPOEKT Ha 3aK/l4YeHus 3a 3acefaHUeTo Ha
22 aHyapu 2013 r., KaTo B3eMaT nNpeaBu U3paseHNTe MHEHUS.

bvnrapus npusBeTcTBa paHHaTta nybaunkauuvs Ha /[Jokaaaa no
MexaHu3Ma 3a paHHo npegynpexaeHue 3a 2013 r. Cyutame,
ye e HeobxoaAnMO Aa Ce yCTaHOBSIT OBEKTUBHU KPpUTEPUM 3a
nogbopa Ha AbpxxaBu, KomTo ga 6bgaTt 0b6ekT Ha 3aAbsib60-
YeH aHa/n3 B paMKuTe Ha rpeBaHTUBHUS JIOCT Ha npoueay-
pata. bbsrapusi He e cbrjlacHa C BK/IOYBAHETO Ha UHAWKE-
TOp 3a ¢uHaHcoB cekTop B Tabs0TO 3a paHHO MpPeAynpex-
AeHne.

Ha nero Mmsicto, EKOOWVH pasrnega npeacraseHnss ot Komu-
cuata loauweH npernes Ha pacrteXxa M OCHOBHUTE MY 3aK/io-
yeHna 3a 2013 r. CoBeTbT nomcka ot Komuteta no MKOHOMU-
yecka nonmtmka n MNKOHOMMYECKUss U (PUHAHCOB KOMUTET Aa
NOAroTBSAT MPOEKT Ha 3aK/YeHUs 3a 3acefaHneTo Ha 12 des-
pyapu npe3 2013 r., KkaTo B3eMaT nNpeaBU U3paseHUTe MHe-
Hua. TlperneabT Ha KoMmucuaTa odepTaBa MNpPUOPUTETHUTE
OENCTBUS, KOUTO AbpXaBuTe yieHku Tpsabsa ga npegnpuemar,
3a Ja ocurypsaTt gobpe KoopauHMpaHn n ePeKTUBHU MONTNTUKM,
Hacbp4aBalln YCTONMUYMBUS MKOHOMUYECKN pacTex.

bvarapus npuBeTcTBa paHHata nybavkaums Ha FognwHus
npernes Ha pacrexa 3a 2013 r. KaTto ysisio nogkpernsme 3a-

na3BaHeTO Ha OCHOBHUTE ripuoputeTn oT 2012 r. n cuntame,
4ye T0Ba € [06bp curHas 3a Noc/jeq0BaTesIHOCTTa U peLin-
TE€/IHOCTTa 3a CripaBsiHe C npobsiemuTe npes eBpornericKuTe
MKOHOMUWKM, Bb3HUKHAN B pe3yaATaT Ha Kpu3ara.

bwvarapus npoav/kasa Aa noctasBsi KATo CBOM MNPUOPUTET 3a
2013 r. 3ana3BaHETO Ha MakKpOUKOHOMuYecKkaTa v ¢uckas-
HaTta cTabuiHOCT M e(PEeKTUBHOTO HACOYBaHeE Ha nybnyHuTe
pasxoau KoM 0671aCTH, CTUMYANpaLYY pacTexa.

Ha wecTto MACTO, DMHAHCOBUTE MUHUCTPU obCbaMXa Hanpe-
ObKa N0 BbBeXAaHeTo Ha AaHbK BbpXy (PUHAHCOBUTE CAENKMU
(OPC) B orpaHnyeH 6poi oAbpXKaBM-YIEHKN Yype3 npoueaypaTta
Ha 3aCUJIEHO CbTPYAHMYECTBO.

bvirapus cunta, Yye CTapTMPaHETO Ha rnpouedypa Ha 3acu-
JIEHO CBbTPYAHNYECTBO MEXAY Abp)XaBUTeE-YJIEHKU C/1€A4Ba
Aa 67:,46‘ CaMo rpun Hainmdmne Ha rapaHunun, 4e BbBEXAAHETO
Ha A®C B orpaHuyeH 6posi AbpxaBu HsIMa Aa AOBeAe [0
HeratuBHu e(exkTn 3a HaumoHasaHaTa MKOHOMUKa 1 6bsrap-
CKUS pMHaHCOB CEKTOP.

Ha ceamo MsacTo, CbBeTbT 06ChAM NpeanoXeHneTo 3a Aupek-
TUBa 3a nNpeanpueMaHeTo Ha He3abaBHW MepKku B ClyyauTe Ha
BHe3anHu u MacmBHu mamamu ¢ OOC (,MexaHu3bM 3a 6bp30
pearmpaHe”). OebatbT 6e (doKycuMpaH BbpXy ToBa, Aann MU3-
NbAHUTENHMUTE MNPaBOMOWMS MO AMpeKTuBaTa Aa 6baaT npe-
poctaBeHn Ha Komucugara mnm Ha CobBeTa. CbBeTbT Noucka oT
KOPETNEP pa Habnwogasa no-HaTaTblwHaTa pabota no npeano-
XEHMeTOo, NpoyYBaKn ABeTe anTepHaTMBK C Les NoCTUraHe Ha
cnopasyMeHne BbB Bb3MOXXHO HaM-KpaTbK CPOK.

bBwirapus nogkpens rpeanoxeHneTro Ha Komucusata pelle-
HusdaTa da ce B3eMmart C KBa/'lM¢MLlI/IpaHO MHO3WHCTBO B paM-




Kkute Ha 3acegaHunsta Ha [C Komutera, npeaBus 3Ha4du-
TennHuTe 3arybu ot A4C namamu.

Ha ocmo MsacTto, CvbBeTtbT oTbenssa npeacraBsHeTo Ha [o-
OVWHUS goknag Ha EBponelickaTta cMeTHa nanata OTHOCHO
M3nNbJHEHNETO Ha 6roaxeTa Ha EC.

bvsirapmus ogobpsiBa rnipegrpuetrara rnpoMsHa Ha CTPyKTypa-
Ta Ha roavliHus goknaad Ha ECrI.

Ha peBeto msacro, EKOOUH ogobpu Mepku, npepocraBsim
Ha MbpuMsa AONBAHUTENHM ABe roAMHM, 3a Aa Kopurmpa npe-
KOMepHUS cu broaxeteH aeduumT, BCNEeACTBME HA MOCTUIHATO
cnopasyMeHne Mexay rpbLKOTO NpaBUTENCTBO W T.Hap. ,TpoWn-
kKa” oT mexayHapoaHu kpeantopu (EK, ELUB n MBO®).

CbBeTbT CbLO MpUe pelleHne, C KOeTo 3aKpu npoueaypaTta
npu npekoMmepeH gedvumnTt 3a ManTta, NOTBbpXAaBaNKK, 4e TH
€ Hamanuna geduunta cn go pedepeHTHaTa 3a EC cTorHoCT OT
3% ot BBI. v




KbMm 10 gekeMBpun eBpOTO Ce pa3MeHsd 3a 1.29 waTtcku gonapa
n 0.806 6puTtaHCcKkM NayHAa, KaTo npe3 M3MMHaIMA Mecel, pe-
rmcTpupa TeHAEHUMS Ha 3acuiBaHe, cnen kato bewe goctur-
Hano ABYMECEeYHO AbHO 3apaau Hepa3bupaTencrsoTo MO Mpor-
pamaTta 3a bpumsa. Bb3xoasawoTo aBuxeHue bHewe 3a KpaTko
NpeKkbCHATO 3apaAun NOHWXeHus oT Moody’s KpeanTeH pernTUHr
Ha EBponenckmnsa MHCTpYMeHT 3a MHaHcoBa ctabunHocT un EB-
ponenckusa ctabmnmnsaunoHeH MexaHu3bM A0 Aal, KOeTo CTaHa
6poeHn cegMunun cnel NOHUXKEHMETO C eaHa CTbMKa Ha pen-

BJIMAHUE HA OCHOBHUTE UKOHOMMWYECKH U IMOJIMTUYECKU PEIIEHUA B EC
BbPXY PASBBUTUETO HA PUHAHCOBUTE I1A3APU

TUHra Ha BTOpMS MO rofieMWuHa rapaHT Ha ABata doHaa -
®paHuma. Kunbp Cblo BAOWKW perTUHIa cu, cnel kaTto Stand-
ard & Poor’s n Moody’s ro noOHMXXmnxa C olle Tpu CTENeHn B He-
WHBECTULUMOHHA TepuTopus. Bbnpekn ToBa, B Nasapute umawle
M3BECTEH OMNTUMM3BLM 3a €BpO30HaTa, CMOMOrHaT OT pUCKa 3a
aonapa Ha ¢oHa Ha gebarta 3a duckanHata nponact B CALL.
ObsaBeHuTe Ha 6 AeKeMBpW OTpuuUaTesIHW NpPOrHo3u Ha Eepo-
nerckarta ueHTpanHa 6aHka obaye ob6bpHaxa KpaCHOPEYMBO
Tasn TEHAEHUMSA, KAaKTO M Cb3hafoxa O4YakKBaHe 3a MOHWMXEHUe
Ha OCHOBHMS JNMXBEH npoueHT B 65mM3ko bHbaewe. 4




