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Ha 3acenaHue, nposeneHo Ha 13 n 14 centemBpun 2013 r. BbB BunHioc, Jintea, CoBer EKOOUH
obcban MKOHOMMYecKaTa nepcrnekTMBa W (uHaHcoBaTa cTabunHocT Ha EC, kaTto akueHTupa
BbpXY MOMUTUYECKUTE CTbMKK, KOUTO € Heobxoammo aa ce npeanpuvemaT npu HacToswarta du-
HaHCcoBa cuTyauus.

OnHaHCOBUTE MUHUCTPU 06CbaMXa noaobpsABaHeETO Ha AoCTbMa A0 MHAHCMpaHe 3a MajakuTe U
CpeaHu NpeanpusaTna n pasrnegaxa TpuTe onunm 3a puHaHcMpaHe, npensioXXeHn B CbBMEeCTHUS
Aoknan Ha EBponeiickata mHBecTMumoHHa 6aHka n EBponelickata komucus oT toHm 2013 r.
Bbbvnrapua nogkpensa c¢mHaHcoBaTta nHuymaTtmea 3a MCIl Ha EMB m EK m e cknoHHa pa
noakpenu TpetaTta onuus, Npu ycjioBue, 4e He ce HapylwaBaT HaulMOHaNHUTE aJioKka-
ummn ot 6romxeta Ha EC. CtpaHaTta HM e rotosa CbLlo Aa 06cbAM U KOMO6MHMPAHOTO U3-
nosnsBaHe Ha TpeTaTa onuusa c onuusa 1.

CbBeTbT npoBefe AUCKYCUS BbB Bpb3Ka C 6baewms obnmk Ha umHaHcoBaTa cucrtema - ot 6aH-
KOB Cbl03 KbM edeKTMBHa CTPYyKTypa Ha duHaHcoBuTe nasapu. Ob6cbxaaHeTo 6e dokycmpaHo
BbpXy HeobxoanmuTe AENCTBUSA 3a rapaHTupaHe ctabunHoctTa Ha 6aHKOBUSA CEKTOP U 3a HaMa-
nsBaHe gparmeHTaumsaTa Ha duHaHcoBuTe nasapu B EC. Bbarapusa cuuta, Ye Ha-BakHUTE
MEepPKU, KOUTO cneaBa ga 6baar npegnpueTm € uen ocurypsaBaHe ctabunHocrtTta Ha 6aH-
KOBMS CeKTop, TpAa6bBa Aa 6baaT HacoYeHU KbM MNPUKIIIOUBAHETO Ha Beue npeanpueTm-
Te perysatopHu pedopMm.

dONHAHCOBUTE MUHUCTPU 0bCbaMXa NocnegHuTe MHUUMaTMBKU Ha HMBO EC v Ha rnobanHo HUBO,
CBbp3aHu C aBTOMaTU4HUS obMeH Ha nHdopmauuns c orneg no-edekTneHata 6opba c gaHbUHKUTE
M3MaMM M YKPUBAHETO Ha AaHbUM U NogyepTaxa HeobxoAMMOCTTa OT NMpoAb/iKaBaHe Ha AeNncCT-
BUATa MO marpaxxgaHe Ha cucTeMa 3a aBToMatnyeH obmeH Ha nHdopmMaums.

AKIEHTH




Ha nbpBo MsicTto, CbBeTbT EKOOWH npoBeae ANCKYCUS OTHOCHO
npeanoXxeHmeto 3a EanHeH MexaHM3bM 3a MpecTpyKTypupaHe
(EMIM). O6cbxaaHuaTa we 6baaTt npoabkeHn B ad-hoc paboTHa-
Ta rpyna c uen noarotoBkaTa Ha obu, noaxon Ha CbBeTa npes
HoemBpu 2013 r.

Otuutaiikn 3akarouyeHusTa Ha EBporiesickmsi CbBET OT JEKEMB-
pn 2012 r. v wHn 2013 r., boarapus npuHUUNHO rnogkperis
3a4b/1604aBaHETO Ha MHTErPaynoOHHUTE NMPOLECH U B YaCTHOCT
Cb34aBaHeTo Ha EAnHEH MexaHu3bM 3a MpecTpyKTypupaHe B
paMKuTe Ha eBpo30HaTa.

bvrrapmna nma cepuo3HU Bb3Pa)KeHWsi OTHOCHO HSIKOW Trpes-
JI0)KEHWNS B MPOEKTa Ha PerniaMeHT, KaTto: rpaBHOTO OCHOBA-
Hue Ha pernameHTta, obxsaTta Ha EMII; ¢puckanHuTe nocrean-
um 3a gbpxasute B EMII; npaBoTo Ha co6CTBEHA MHULMNATHNBA
Ha EK; cbcraBa u MexaHu3ma 3a rnacyBaHe B CbBeTa r1o
MPEeCTpPyKTypupaHe, ponsrta Ha EbBO; ponsta Ha EAWHHWUS Cb-
BET 10 MNPEeCTpyKTypupaHe rpyv B3auMOAENCTBUETO My C Hauun-
OHaJ/IHUTEe OopraHu ro MpecTpyKTypupaHe, WUHBECTUUMUTE Ha
¢oHaa.

Ha BTtopo mMsacto, CbBetbT EKOOUH ob6cbanm mkoHoOMMYeckaTa
nepcrnektuBa n uHaHcosaTa ctabunHoct Ha EC. Ouckycuata 6e
doKycMpaHa BbpXy TeKYLLOTO NOSOXEHNE, pUCKOBeTe npes Bb3C-
TAaHOBABAHETO HAa WMKOHOMUKATa U MOSIUTUYECKUTE CTBMKWU, KOUTO
e HeobxoaMMO ga ce npeanpueMart NMpu HacToswarta guHaHCcoBa
cuTyaums. BuamoxHo e B 6baewe EKOOWH pa ce BbpHE KbM MO-
AeTansiHa OAUCKYCUS MO HAKOW acnekTu OT oueHkaTa Ha 6aHkoBu-
Te aKTUBM.

bbarapus criogens pe3ynTatuTe oT HanpaBeHus oT EBponeric-
KUTE HaA30pHM opraHu u EBponeiickus CbBET 3a CUCTEMEH
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puck (ECCP) aHanun3 Ha puckoBeTe n ci1abocTute Ha ¢puHaHCo-
Bara cucrema Ha EC.

Ha Tpeto mscrto, CbBeTbT 06CcbaM nopobpsiBaHeToO Ha AOCTbNaA
[0 nHaHCMpaHe 3a MankuTe U cpeaHu npeanpuatus. baxa anc-
KyTUpaHW TpUTe onumn 3a puHaHCUpaHe, NpeasioxXeHN B CbBMeC-
THMA Aoknag Ha Esponelickata uHBecTMumoHHa 6aHka u EBpo-
rnemckata KOMMUCUS OT tOHM T.r. Ha NkoHoMuuyeckmnsas n puHaHCOB
KoMuTeT 6€ Bb3NOXEHO Aa NpeacTaBM OKOHYaTeslieH Aoknaz no
TemaTa 3a 3acegaHneto Ha EKO®UH npe3 okToMBpMU.

bvarapus nogkpens ¢puHaHcoBaTta nHuymatmnea 3a MCl Ha EK
m EVB. C ornieq ocurypsiBaHETO Ha Haki-BMCOKM os3m 3a MCl1
Ype3 Ha/IMYHUTE PECYPCU, KPUTEPUAT 38 JINBbPUAXX C/1eABA Aa
6vae BogeLy rnpu pas3rnexaaHeTo Ha TPUTE OrLuu.

CTpaHaTta HY € CK/IOHHa Aa nogkpenu Tpetara onuyms (CbBmec-
TE€H WHCTPYMEHT 3a CEKIOpUTH3aLms, M03B0JISBaLL CEKHOPUTU-
3aums 3a rnopTgern oT HOBMU M CblLECTBYyBallin 3aeMm ¢ obe-
AWNHEHUE Ha Pecypcu u puCcKoBe), Npu yCci0BUE, e HE Ce Ha-
pylasaTt HauuoHasHuTe asokauun ot 6ragxera Ha EC 3a
cneasaiyms rnporpaMeH rnepuog. Tasm onumsi nokpusa Hau-
ronsam 6povi MCI1 m HamasnsiBa KpeanTHUS PUCK, KOWTO € Ba-
XKEH KpUTEpUI rpu OTIYyCKaHETO Ha 3aemu. [0TOBU CMe CbLO
Aa 06CcbanuM v KOMOMHMPAHOTO M3r0/iI3BaHe Ha TpeTaTta ornyus
c onuyms 1 (cbBMecTeH rapaHUMOHEeH WHCTPYMEHT, KOMOUHM-
paH CbC CbBMECTEH CEKIOPUTUINPALY UHCTPYMEHT 3a MopTeri-
JIN OT HOBM 3a€MU), KOSITO UMa CBOMTE MNpPeANMCTBA.

Ha 4eTBBPTO MACTO, MUHUCTPUTE o06CbAMXA nocnegBaliuTe
OEeNCTBMSA OT cpewiata Ha nuaepuTe Ha cTpaHuTe oT -20 B CaHKT
MNetepbypr Ha 5-6 centemBpu T.r. Ha NOK 6e Bb3N10XEHO Aa Noa-
roTBM MaHAaT 3a npeacrosiwarta cpewa Ha PUHAHCOBUTE MUHUCT-




pu W ynpaBuUTeNNTE Ha LeHTpanHuTe 6aHKnM Ha cTpaHuTe oT M-20,
KOATO we ce npoeege oT 11 go 13 OKTOMBPW BbB BalUMHITOH,
KaKTO M Aa NOAroTBU M3dABSIEHME Ha MexayHapoaHUS BasyTeH U
¢durHaHcoB KOMUTET OT mMeTo Ha CbBeTa EKODUH 3a rognwHute
cpewmn Ha MB® n CeetoBHaTa 6aHka.

bvarapms cunta 3a ymectHo EC pga norBbpan cBOSITA roToB-
HOCT fa ce aHraxwupa C y4acTne B OTKPUTO U KOHCTPYKTUBHO
obcwxxgaHe Ha ¢opmynarta 3a kBotute u XV obuw nperneg Ha
KBOTUTE, Taka 4Ye 40 Kpasi Ha siHyapu 2014 r. ga moxe ga 6b-
A€ TNOCTUrHato ripnemMsinBo 3a BCUYKU Abp>XaBu 4YJIEHKW Ha
MB® criopasymeHue.

Ha neto msacto, CbBeTbT nNpoBeae AMCKYCMa No TemaTa 3a 6b-
aewms obnmk Ha ¢duHaAHCoBaTa cucTteMa — OT 6aHKOB CbHO3 KbM
edeKkTMBHa CTpyKTypa Ha ¢dwuHaHcoBMTe nNasapu. bsaxa obcbaeHu
HeobxoonmMuUTe AENCTBUSA 3a rapaHTMpaHe ctabuaHoCcTTa Ha 6aH-
KOBMS CEKTOP M 3a HamansiBaHe dparMeHTauusaTa Ha PUHaAHCOBU-
Te nasapu B EC. be noguyeptaHo, ye paboTtaTa No nMpouecuTe Ha
npecTpyKTypupaHe cneaBa Aa Npoab/IXKN.

bvarapus cunta, 4e Han-Ba>HUTE MEPKW, KOUTO crenBa Aa
6bgart npegnpueTtn C yesa ocurypsisaHe crabuiHocTTa Ha 6aH-
KoBusi cekTop Ha HuBo EC, TpsibBa ga 6bAaT Haco4YeHun KbM
MPUKJIIOYBAHETO Ha BeYe NMpearnpueTnTe peryiatopHun pegop-
mu. ToBa ce OTHacs 0CO6EHO 3a HSIKOM XOPU3OHTAs/IHN MEPKU,
Kato NpeasIOKEHNETO 38 ANPEKTUBA 38 Bb3CTaHOBSIBAHE N 03-
ApaBsiBaHe Ha 6aHKn M U3MEHEHUSITA Ha ANPEKTNBATA OTHOCHO
CXeMUTE 3a rapaHTupaHe Ha Aerno3nTy.

lpUHLUMIHO CME CbI/1acHU, Y€ KPaTKOCPOYHUTE MEPKM 3a Cb3-
/1aBaHeTo Ha 6aHKOB Cbi03 M MPUEMAHETO Ha €AUHHAaTa Hop-
MatuBHa ypeaba He ca Hanb/IHO AOCTaTb4HM, 3a Aa 6bAaTt
NpuKIYeHn pegopmute Ha ¢pruHaHcoBuTe nasapu B EC.

Cuutame, 4e o OTHOLIEHME Ha pegopmaTta Ha eBporerickara
¢uHaHcoBa cuctemMa npuopuTeT c/edBa Aa bbae npernena Ha
EBponesickute Haf30pHW opraHu U EBpornelickus CbBET 3@ CuC-
TEMEH PUCK.

Ha wecTto Mmsacrto, CoBeTbT EKOOUH pasrnena nocnegHnTe MHU-
umatmemn Ha HuBo EC mn Ha rnobanHo HMBO, CBbp3aHuM C aBTOMa-
TUYHUS obMeH Ha uHdopMauus c ornes no-edektTneHata 6opba ¢
OAHBbYHUTE M3MAaMKU M YKPUBAHETO Ha AaHbuu. Bb3 ocHoBa Ha be-
nexkuTte Ha OpraHm3aumnsaTa 3a MKOHOMUYECKO CbTPYAHWUYECTBO U
pa3sutmne, HPUHAHCOBUTE MUHUCTPM NogdepTaxa HeobxoanmMocTTa
OT Mpoab/iXkaBaHe Ha AENCTBUATA MO U3rpaxaaHe Ha cucTtema 3a
aBToMaTuyeH obMeH Ha nHdopmaumsa n obMeHrnxa MHEHUS OTHOC-
HO no-edeKTUBHATa KoopamnHaums Ha paboTtata B Ta3m obnacT.

bvarapckata CTpaHa MpuBETCTBa BbBEXAAHETO Ha ra06asieH
CTaHAapT 3a aBToMatndyeH obMeH Ha MHEGOpMauus, KOETO Lje
3acuan ycunamsaTa Ha CTpaHuTe rpu orpaHnyaBaHe pasmepa Ha
AaHbYHUTE U3MaMU N yKPUBAHETO Ha AaHbUM.

bvsirapusi, Kato Abp)xaBa, KOSITO He € 4neHka Ha OUCP, uwe
y4yacTtBa B nHuUnaTuBmute Ha HnBo EC rio BbBexgaHe u rnpusia-
raHe Ha eAuHeH CTaHgapT 3@ aBTomMatndyeH obMeH Ha MH@pop-
Mauusi, 3a OCHOBA Ha KOWTO MOXE fa Ce U3MoJsi3Ba AeViCTBa-
LjOTO 3aKoHogaTesicTBo Ha EC B obnacrta Ha obMeHa Ha UH-
popmauynss Mexgy AbpXKaBUTE-Y/IEHKMU, KAKTO U ONUTBLT Npu
rnpuaaraHe Ha CbOTBETHUTE AupekTuBu. OT gpyra CTpaHa,
rNpeaioXeHnsiTa 3a 3aKOHOAATE/IHN W3MEHEHWSI Ha ANPEKTU-
BUTE 3@ aBTomarndyeH obmeH Ha mHpopmauns Tpsbea ga 6b-
AaTt cbobpaseHu ¢ npegaaraHns ot OVCP ctaHaapTt 3a ryioba-
J1eH aBToMatnyeH obmeH Ha nH@opmaums ¢ yesa n3bsirsaHe Ha
aybnupaHe rpn cbbupaHeTo n obMeHa Ha MHpOPMaLIns, KaKTo
U ONTUMU3NPAHE HA CbOTBETHUTE pPa3xosau.




BJINAHUE HA OCHOBHUTE UKOHOMUYECKHU U MOJIMTUYECKHU PEIIEHHUA B EC
BbPXY PASBBUTUETO HA ®PUHAHCOBUTE IT1A3APH

KbM 20 centemBpun 2013 r. eBpoTO Ce pa3MmeHsiwe 3a 1.353 waTtcku gonapa, KaTo npes uaMmHanute
ABa MeceLa TO NOCTENeHHO 3acunealle nosuunute cu. OT egHa cTpaHa, NybnnkyBaHUTe AaHHM 3a
pacTtexa U OBEPUETO B €Bpo30HaTa HaAXBbpJsinxa Oo4yakBaHWATa, a OT Apyra, KomeHTapu Ha depe-
panHus pesepB un gaHHu, ngeawm ot CALL, pasovapoBaxa 1M goBegoxa Ao obesueHsiBaHe Ha gona-
pa. B cbwoTO BpeMe 6pUTAaHCKMAT NnayHA4 Ce 3acuam CnpsiMO OCHOBHWTE BanyTu Ha 6asaTta Ha AaHHMU
3a pacTex, M3HOC W TPyAOB Masap, KaTto AOCTUrHa 3-MecedyeH BpbX CNpsSMO eBpoTo. EBponeiickaTa
ueHTpanHa 6aHka OT CBOSI CTpaHa 3ana3nv OCHOBHMUSA JIMXBEH MPOLLEHT HenpoMeHeH. MexayBpeMeH-
HO Standard & Poor’s noctaBu KpeauTHUa penTuHr Ha MopTyranus nog HabnogeHWe 3a eBeHTYaslHO
HaMmaneHne B paMKUTe Ha Tpu Meceua.




