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ITpeamb6ton

Hacmoaujomo cmanosue e uacm om no-wupor narem om uemupu cmatosuuwa na EVICK ommuocto Gsdeujemo Ha esponeiickama
uroHOMURA (3a0Bn00uagane Ha VIROHOMUUECRUS U NAPUUEH CBI03 U UROHOMUUECRAMA NOAUMURA HA egpo3onama, Csio3 Ha
ranumanosume nasapu u bedewiemo na dunancosume cpedcmea na EC) (*). Tlaremsm udea 6 ROHMERCMA HA NPOYeCa 656 6PEIRA C
banama ruuza 3a 6s0eusemo na Espona, npednpuem neomdasHa om Eeponeiicrama romucud, u 8 Hezo e 83ema hpedsud peuma Ha
npedcedamens FOnrep 3a cocmoanuemo na Csto3a npes 2017 2. B ceomeemcmaue ¢ pezontoyuama va EVICK omuocto ,Bsdeusemo Ha
Eepona“ (%) u npedxodnu cmanosuwja omuocro sagepiusariemo na UIIC (°), 6 mosu narem om cmaroeua ce noduepmaea Hyskdama
om obuja eusua 8 ynpasnetuemo Ha Cs103a, RoAMO daseu HAOXBBPAS MEXHUUECRUME NO0X00U U /MEPRU U e 8BNPOC NPedl BCUURO Ha
noAumuuecra 6044 u obua nepcnermusd.

1. 3aKimroueHus M MpenopbKU

1.1.  Hacrosmmre 3aKimoueHus M IPENOPBKU Ca M3TOTBEHM KAaTO HOmbiHeHue KbM craHouie ECO[423, K0eTo Hactosmworo
CTAHOBMILE HAITBIIHO CIOHeNs 1 nopaspuBa. Te ca B CLOTBETCTBME M C OCTaHAJIMTe TPU CTAHOBMINA 10 TeMaTa 33 UKOHOMIYECKOTO
Obreue Ha EBpora, mocoueHn B mpeamGrona.

1.2, EMCK npuBercTBa MOCTMIHATMS HANPEObK B PA3BUTHETO HA MKOHOMMYECKATA MOJNMTMKA HA €BPO3OHATA U HaOsromaBa
BHJMATEIIHO OOCTOSITENICTBATa, KOUTO OQopmsiT ToBa passurve. Toit obaue cumra 3a 0COOCHO BaxXHM OOCTOSTENCTBATA, KOMTO
CBBP3BAT CpeaTa B eBpO30HATa C (UMCKAIHUTE ACTEKTH U C YKPENBAHETO Ha HejfHATa MHCTUTYLMOHAIIHA PaMKa.

1.3.  EMCK cunra 32 0c0OeHO BaxKHO [1a Ce IIOCTUTHE OanaHCUPAaHO ChUeTAHMEe OT MKOHOMIYECKUTE IOJIMTHKI Ha eBPO30HATA, TIpH
KOETO TApyUYHNTe, QUCKATHUTE M CTPYKTYPHUTE MM KOMIIOHEHTH Ca HAa[UIeXHO CBbp3aHM moMexuy cut. C Orfiel Ha NMPenBuueHOTo
Tperpynupaxe Ha Te3u MOJUTYKK B CHOTBETCTBUE C MKOHOMIYECKOTO Pa3BUTIE, TOBA CE IIPEBPbIIA BbB BCE MO-BaXKeH (aKTOp.

1.4.  EVICK uspassiBa HecbIyiacue C pelleHMeTo Ha EBpOIECKMs CbBET [Ja OTXBbPIIM MOJMOXKHUTEIHATA (UCKAIHA [O3ULMS U TO
IpV30BaBa J1a TpepasIyieNia ToBa 3aKIoueHue. [lo-CrienyaaHo OYakBaHOTO NPEKpaTsBaHe Ha NIONNTIKATa Ha EBporelickara LeHTpasiHa
0aHKa 3a yBenMuaBaHe Ha MapUYHATA Maca 3aCIUIBA APrYMEHTHTE B [0J13a Ha BB3IPYEMaHETO Ha MOJOXMTEHA PUCKanHa nosuumst. B
cpuioro Bpeme EVMCK npusHaBa, e 06XBaThT Ha MONOXNUTENHATA UCKAIHA TO3ULMS TPSIOBA [Ta ObIe yIpaBIisBaH MPABUIIHO, TaKa Ue
[1a He ce CTUTHE JI0 YBEIMYaBaHe Ha BCE OILle BUCOKMS pasMep Ha JIbpXKaBHISL IBIIT, M [1d C€ HACOUM KbM OONIACTH, KOUTO HOCST SICHA
IIbITOCPOYHA TIONI3A.

(1) [Takersr BKimousa craHosuiara Ha EVICK ,JIkoHOMMueckaTa nonuTyka Ha esposoHara (2017 r.) (mombiHeHue KbM craHoBuie)”, ,Cat03 Ha
RANUMAAOBUME ha3apu: mesROuHen hpezned” (Bx. crpanmuy 117 or Hacrosiums 6poit Ha OduimaneH BectHuK), ,3adsn60uagane na VUIIC do
2025 2.“ (k. crpanuuy 124 or Hacrosumst 6poii Ha Oduuuaner Bectiux) u ,(Punancume na EC do 2025 2. (Bx. crpannua 131 or
Hacrosiuyst 6poit Ha OuimaneH BeCTHNK).

Pesomoums na EMCK, OB C 345, 13.10.2017 r., ctp. 11.

3) OB C 451, 16.12.2014 r., ctp. 10 1 OB C 332, 8.10.2015 r., ctp. 8.

—_—
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http://www.eesc.europa.eu/bg/our-work/opinions-information-reports/opinions/capital-markets-union-mid-term-review
http://www.eesc.europa.eu/bg/our-work/opinions-information-reports/opinions/deepening-emu-2025
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1.5. ENCK ot6ensspa HO]106p}IBaHeT0 Ha MKOHOMMYECKOTO MOJIOKEHNME B €BPO30OHATA M, 3a JIa MOXKeE TO [1a Ce 3alasy ¥ 3aCuil,
TIpenophuBa [1a Ce IPENIPIEMAT BAXHI CTHIIKN 38 CTUMYIIMPAHe Ha MHBECTUIIMITE M M3BbPLIBAHE Ha CTPYKTYPHH pedopMut, KOUTO M1a
HAChPYaBaT KAKTO MOBMIIABAHETO HA IPOM3BOLMTEIHOCTTA, TaKa M CH3IABAHETO HA KaueCTBeHM paboTHM MecTa. CTPYKTypHuTe
peopmu 61 TPsIOBaIO M1 Ce OCHLIECTBSABAT B IO-TOJISIMA CTEIEH B ChOTBETCTBIUE C MPOLIECUTE Ha eBpoIerickus cemectbp. OcBeH TOBa
EVCK mpernopbua HEOOXOIMMOCTTA OT CTPYKTYpHa pedopMa Jia ce pasriexna Ha papHuuie eBposoHa mmu EC kato wro, a He camo
nor popMaTa Ha M3OTMPAHM CTPYKTYPHHM MEPKM B PasMUHMUTE TbPXKABU UICHKI.

1.6.  EMCK TBbpHO NOOKpeNs 3acUICHOTO COMMKABAHE B €BPO3OHATA KAaKTO ION (opMaTra Ha 3acuiieHa KOOPAMHAILMS Ha
VKOHOMUYECKUTE U (VCKAJIHUTE MONMUTUKM, TaKa M Ha NOHOOpsiBaHEe HA (MHAHCOBOTO MOCPEIHMYECTBO Upe3 3aBbpIIBAHE HA
(MHAHCOBNMSI CBHIO3 M OCHIYpsIBAHE HA MO-TOJSIMO BIISIHME HAa €BPO30OHATA B CBETOBHATA MKOHOMIMKA. 33 CIIpaBsIHE C Te3M
npenmspukarencrsa EVICK npenopbusa CbOTBETHO yKpellBaHE Ha MHCTUTYLMOHAIIHATA PaMKa.

1.7.  EMCK 3acTpmBa cxsauwaHeto, ye eBpoto e Banmyrara Ha uenust EC; EMCK ce o0sBsiBa 3a mogoOpsiBaHe Ha MKOHOMMYECKATa
cutyaumst B EC, KoeTo 11a joBefie OTHOBO O Bb3MOXKHOCTTA 33 Pa3LIMPSIBAHE HA €BPO30HATA, C OYAKBAHM MOMOKMUTEIHN MOCTIENNIN
KaKTO 3a €BPO30HATA, TAKA U 33 HEVHUTE HOBM YIICHOBE.

1.8.  EMCK ot6ensi3sa, ue BbB Bpb3Ka ¢ M3nu3aneto Ha ObenyuHeHOTO KpajcTto oT EC u TpymHO mpenckasyemute IeNCTBUS Ha
ceramHara agmuaycrpauns Ha CAILl HajiexkHO BHMMAaHuMe TPsiOBa [1a ce OTIABa M HA MONUTHYECKUTE M MKOHOMMUECKUTE CHOMTHS B
CBETA.

1.9.  EMCK ocb3HaBa OrpaHMYeHIsITA B PAMKIUTE Ha HACTOSILINS HAOOP OT IPaBMIIa, KOUTO CI'bBAT OTOOPSIBAHETO HA HAYMHMUTE Ha
QYHKUMOHMpPaHe HAa €BPO30OHATA (IpeM BCUYKO MEPKM OT CTPYKTYpeH XapakrTep); 3a HSKOM OT IO-CHLUIECTBEHNUTE aCIeKTI
(BKUTIOUBALM HANPMMeEP MOJOOPSIBAHETO HAa MHCTUTYLMOHATIHATA PAMKA WM PasTPBLIAHETO HA HOBM (UCKAIHM MHCTPYMEHTH) Ce
Hanara NpyYeMaHeTo Ha HOBM MpaBMIIA.

1.10. B KOHTeKCTa Ha MPENICTOSLINTE MKOHOMUYECKH 1 nommtudecky mpernopbku 3a 2018 r. EVCK nomueprasa HeoGxommmoctTa
Iia 3amouHe fear mo:

— Cb3[IdBAHETO Ha (l)I/ICKa]'[eH CBIO3,

— 3aCUIIBAHETO Ha OTIOBOPHOCTTA M AHTaXXMpaHOCTTAa Ha MObPKABUTE YIEHKM II0 OTHOLIEHNME Ha 3adbIIKEHMATA UM CIPAMO
€BpO30OHaTa,

— HeoOXOMMMOCTTa OT CTPYKTYpHM pe¢opMyt B IIaT$opMaTa Ha eBPONCICKIS CEMECTHP,
— [0-HATATIIHOTO 3aCJIBAHE HA MKOHOMMYECKATa KOOPHMHALWMS 1 YIPABIIEHME,

— nopo6pPABAHETO HA CHCTEMaTa 3a (MHAHCOBO TMOCPETHUUECTBO, KOETO A JOBENE [0 YKPENBAHE HA PEATTHUTE IIBITOCPOUHM
VHBECTULIMM, B CHOTBETCTBHME C LiefuTe Ha OpraHusalysra Ha OOEHMHEHMTe Haumy 3a ycroiumso passutie (LIYP), kato ce
usnonssa poinsra Ha EVB, ENQ u EQCU 2.0,

— 3aCMJIBAHETO Ha BIIMAHMETO Ha €BPO30OHATA B CBETA.

1.11.  Toit och3HaBa CUIHATAa HEOOXOMMMOCT OT HAPACTBAHE HA MHBECTMLMNTE, KOETO [1a HAMEPU OTPAXeHNE B TEHICHLMN 33
OTIpelieIIsHe Ha Bb3HATPAXKMIEHNSITA U B HaMarsiBaHe Ha Oe3pabotuuara. OcBeH TOBa TOM CriefBa 1a Gble HACOUEH KbM IPEOTOIIsIBaHe
Ha ONMCAHUTE B CTAHOBMIIETO MycOaaHcu, Kouto Gyxa MOITIM [Ia Ce MPEBbPHAT B OCHOBHA MPEUKa TPefT TBITOCPOUHISI PACTEX, KO
IPOIBIIKAT [1a CHLIECTBYBAT M aKO HE C€ THPCAT HAUMHM 32 CHPABAHE C TAX.

1.12.  C uen ma ce ocurypy XU3HEHOBAXHA TMOJKPENa Ha IpaXHgaHMUTe 3a Bb3CTAHOBABAHETO HAa €BPO3OHATA U 3a IOCTUTAHE HA
CTPYKTYpHM pe¢OopMy B TOBA OTHOIIEHNME, COLMATHOTO M3MepeHnme Ha Te3u pedopmu TpsiGBa ma Gbme 3acureHo u TpsiGBa ma ce
M3MON3BAT NEMOKPATUYHM, MPo3payHy (OpMI HA yIpaBleHMe HA €BPO3OHATA, MMALIM 3a LT FapaHTMPAHETO HA MKOHOMUHYECKO
OraroeHCTBIE M BUCOK KM3HEH CTaHAApT.

2. KoHrtekcr

2.1. B pamkure Ha peTOBHMS TPOLIEC HA EBPONEHCKIS cemecThbp, mpe3 Hoempu 2016 r. EBpormeiickara Komucust myOnmmKysa
IIOKyMEHT! BbB BPb3Ka C IIpenopbKata Ha ChBeTa OTHOCHO MKOHOMMYECKAT MONMTUKA HA €BPO3OHATA, KAKTO 1 cholmeHye (,Kbm
TOTOXKNTETTHA QuCKasHa mo3uust 3a eBposoHata“). EVICK marotsu cranosuue ECO[423 mo Te3u nokymeHTH, K0eTO Gellie IPyeTo Ha
IUIeHapHaTa My cecust npe3 gespyapu 2017 r. Passutiero Ha MKoHOMmueckata nmonmutuka Ha EC, KakTO 1 [efHOCTUTE HA HSKOM
I'bPKaBU WIEHKM OTTOraBa HacaM II0Ka3axa, ye TemaTa € IPEeThpILsyla ChUIECTBEHO pasutie. Hacrogumioro gombiHeHMe KbM TOBA
CTaHOBMIIE MOCTaBsl AKLEHTA BHPXY Pa3MIChIIA IO Hail-BaXXHUTE OT Te3M MPOMEHI:
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— Ilpenoppkara Ha ChBeTa OTHOCHO MKOHOMMYECKATA TONNUTMKA Ha eBpo3oHarta (Mapr 2017 1),

— IlponerHata MKOHOMMYecKa mporxo3a (mMait 2017 r.),

— Cpo0MeHNeTo OTHOCHO CrieluuUHITe 38 BCSIKA TbpxKasa npernopbky 3a 2017 1. (mait 2017 1.).

YcnopenHo ¢ ToBa Ipe3 pasriexmaHus nepyop 6sixa myOrmkysann bsuia krnra 3a Obreiero Ha EBpomna i TOKYMEHT 3a Pa3MIChI
OTHOCHO 3aITbII604ABAHETO HA VIKOHOMMUECKIMSI M [APUUEH ChIO3 M OTHOCHO Oblelreto Ha puHaHCHpareto or crpaHa Ha EC, kouto
0sixa opasBuTH OT mpefcenatenst Ha EBpomnerickara komucust Kan-Knon FOHKep B peura My OTHOCHO ChcTosiHMeTO Ha Chbro3a Ipe3
cenremspyt 2017 1. OcBeH ToBa MOXe 1a ce HAaOMIONABa BUAMMO PasBUTHE OT ITIEHA TOYKA HAa HAYMHMTE HA (YHKLMOHMpaHe Ha
€BPO30HATA, II0 Ce OTHACS 10 HelHMs QUCKaleH acreKT. Taka HACTOSILIOTO CTAHOBMINE B3eMa IPEIBNI MKOHOMMYECKOTO Pa3BUTHE
npe3 2018 1. u orpasssa npemwioxenusata Ha EMCK 3a mpenopbkute OTHOCHO MKOHOMMYECKATa IIONIMTVMKA HA €BPO30OHATA Ipe3
2018 .

2.2.  HacrosmoTo MKOHOMMYECKO BB3CTAHOBSIBAHE € MATKO M0-ObP30 OT OYAKBAHOTO; BBIPEKN TOBA €BPO3OHATA BCE OLIE CE
HYXJae OT [10-CEPMO3HM MHBECTHUIINM, KOMTO OMXa MOIIIN 1a O'bIAT MOIIIOMOTHATY 1 Ype3 IpeMepeHi GMCKAIHU CTUMYIIH, CIOCOOHM
I1a TPeoTBPaTAT ABITOCPOYHO BIIONIABAHE HA PABHMUIETO HA IbpKaBHMS ObAT. Ilocnemuuute OT KpusaTa M BbBEIEHUTE MOIUTUKM
BCE OlLE OKA3BaT Bb3ECTBIE BHPXY GespaboTuiiara, OeIHOCTTA I HEPABEHCTBOTO, KATO OCBEH TOBA Ca IPUUMHA 3a UKOHOMMUECKUTE
¥ COLMAIHUTE PA3NNUMsl MEXIy AbPXKABUTE WIEHKM. ETO 3alI0 OT ChluecTBEHO 3HAUCHNME € MepCrIeKTMBUTE 33 PacTex [Ia Oboar
HachpUCHM Ype3 MO-TOIsAMA MOAKpera 33 MHBECTUIMNUTE B €BPO3OHATA, MPMAPYXKEHA OT COLMANIHA MONMTUKA, KOSITO OrpaHMYaBa
Oespabotuuata 1 HepaBeHCTBOTO. Cropell IMpONeTHAaTa MKOHOMMYECKA IPOrHO3a Ha EBpormeiickaTa KOMMCHS, MHBECTUIIMUTE,
IPUIPYKEHN OT ChOTBETHNUTE IIPOMEHNUTE B 3AIUTATUTE U IIPOIbIKABALMS CHAT B paBHUIIATA HA Ge3paboTiLaTa 1 JONPUHACSIIN 10
TO3J HAYMH 33 3aCUJIBAHETO HA BBTPEIIHOTO ThpCEHe, Ca KIIOYOB PAKTOP 3a MOIIbPKAHE HA MKOHOMUYECKOTO Bb3CTAHOBSIBAHE.

2.3. OcBeH ToOBa eBpO30HATa TPsi0Ba [1a CTaHe Mo-CIuloTeHa. [Tone3Hy B TOBa OTHOMIEHME Ouxa MOIIM Ja OBOAT OKOHYATETTHOTO
M3rpaxaHe Ha GMHAHCOBMS CbIO3 C HETOBOTO OYAKBAHO ONArompusiTHO BB3[ENCTBIE BHPXY MHBECTUIMNTE, KOETO 01 MOITIO [ ce
M3BBPIIN B PAMKUTE HA NEJICTBALINTE [IPABIIIA; IOITBIHUTEIHOTO YKPEMBAHE HA KOOPIMHALMATA HA MKOHOMUYECKUTE 1 UCKAITHNTE
TOJIUTHKY, OPUEHTUPAHO KbM (UCKANEH KaMalKUTeT HA eBPO30HATA U Ch3[ABAHETO HA He3aBUCUM OIOIIKET 3a eBPO30HATA; KAKTO U MO~
CTa0MITHA MHCTUTYLMOHANHA CTPYKTYypa 3a €BPO3OHATA, KOSTO MO3BOINSBA MO-TOOPO BBTPEIIHO 1M BHHIIHO MPENCTABUTEICTBO U
3aCMIIBaHE Ha OTTOBOPHOCTTA Ha HEJHWUTE OTHEIHM UIIEHOBE.

2.4, Enun ot CLICHapUnUTE B bsitata kHura 3a 6’I>JICHI€TO Ha EBpona pasriexna Bb3MOXKHOCTTA 3a EBpona Ha pasi4Hy CKOpocCTH, ¢
€BpO30HaTa KaTO Bbh3MOXKHA BaKHA pa3rpaHNUYMTEIIHA JIMHUA. B T0o31 cnyqaﬁ obaue EMCK e Ha MHEHIE, Y€ €BPOTO € BaJlyTaTa Ha
uermms EC. CrnemoBateniHO Ou OMITO KenaTeNnHo Ch3IABAHETO HA CTUMYJTIN 33 TbP2KaBUTE M3BbH €BPO30HATA, KOMTO Ha I'M IIOATVKHAT a
pasrnenat Bb3MOKHOCTTA 3a IMPUCHEAMHABAHE KbM €BPOTO KAaTO €OMH OT INPUOPUTETUTE HA TEXHUTE BHTPELIHN IOJIIUTUKU.

2.5, 3uMHMTe ¥ NPOJIETHUTE TIPOTHO3M Ha EBpomerickaTa KOMUCHs OCTABAT aKLEHTa BbPXY ,BUCOKATa CTENEH HA HECUTYPHOCT
KAKTO [0 OTHOLICHME Ha BBTPELIHMTE, TAKa J HAa BHHIIHNUTE PUCKOBE 3d PACTEXKa, KOUTO POM3TUUAT OT THPrOBCKY, GMHAHCOBU 1
TeONONUTIYCCKN (AaKTOPH. B mporieTHaTa Cit IIPOTHO3A T M3PA3N 3aTPIKEHOCT BbB Bpb3Ka ¢ passutusita 8 CALLL n ObenmueHOTO
KpasicTBo (v3mu3anero Ha O6emyHeHoTo Kpascrso ot EC), KOMTo MOrar a OKaxKar HeOIIarompysITHO Bb3IEHCTBIE BBPXY (CKPOMHOTO)
BB3CTAHOBsBaHE B EBpona. ATIMMHNCTpaysTa Ha Npe3uieHTa TpbMI e olle MO-MajKo MpefcKasyema, OTKONKOTO M3IexXpiauie B
HAYAJIOTO, 4 YCTOIMUMBUAT BICOK M3IIMIIBK M0 TEKYI[ATa CMETKA B [epMaHst 1 B €BPO30HATA IPEJICTaBIIsiBa IpobieM 3a Hest. Tosa 6u
Moo fa Hakapa CALLl ma npennpyemar HeONaronpysTH MepKy B 00JIacTTa Ha ThPrOBCKATa MOMMTIKA ¢ BpemHy nocnemyiuy 3a EC u
esposoHara. 3a uamumsaHero Ha ObemmHeHoTo KpactBo of EC CbIO € TPYHHO [a Ce MpaBsT MPOTHO3M: IbraTa IPENTIOMys,
IpeJILIeCTBaNa HayaloTo Ha [PErOBOPHTE, He 1aBa YBEPEHOCT, IO Ce OTHACS [0 KPAlHMsI Pe3yiTar, a u3bopuTe Ipe3 IOHN TOKA3BaT,
4e lie MMa YCIOXKHEHMs 1 3a0aBsSHMS B XOIA HA TPETOBOPUTE.

2.6.  TlocnenHata nposerHa MKOHOMMYECKA IIPOTHO3a Ha EBporeiickaTa KOMUCHS € 3HAK, Ye HeliHaTa IIPeNopbKa U CTAHOBUILETO
Ha EMCK (ECO[423), xouto nopkpenuxa nonoxKuTenHara GrckaHa Mo3uiyst B eBPO30HATa Kato 1o 3a 2017 r., oTXBbprieHa ¢
npenopbkata Ha CpBeTa oT 10 Mapt 2017 1., Gsixa Ha mpas muT. EVICK He e cbriaceH ¢ pelieHneTo Ha EBpomejicKutst ChBET 1 CUUTA,
ye BB3HMKHAIMTE OTTOrABA PYMCKOBE M IPOJIETHATA NPOTHO3a Ha KoMucusita MOTBBPIKIIABAT Leecb0Opa3HOCTTa Ha 3ala3BaHETO Ha
TONOXKMTENTHA (VCKATHA O3NS MO OIOIKETHATA MOINTUKA.

3. O6umm Genexku

3.1.  3nauennero Ha MIIC KaTO KITIOUOB PMOPUTET Ha eBPONEIICKaTa MHTErpaiys Oelle OIUEPTAHO M0 MOBOJ, OTOEII3BAHETO Ha
60-ata rOMIIHMHA OT MOAMICBAHETO Ha PuMcKtst jorosop ¥ nmocnensanute nebaty 3a Gpoemero Ha EC. Bele 3as1BeHO ChIIo Taka, ye
BBIIPEKM OCTABALIMTE 1 BCE Olle HepeleHy Ipobremu 61 G110 MOTPENIHO J1a ce pueMe NPeKaneHo OTOPaHUTeNIeH TOH, 10 e OTHACs
I10 eBpO30HATA. BMecTo ToBa O1 OuIt0 10-100pe [a ce Bb3IpueMe N0-aMOMIMO3HA IPECTaBa 38 HETHOTO Objelle 1 1a ce paboTy 1o
KOHKPETHI MepKI C LIelT T0-H00po m3nomssane Ha noteHuymana 1. EMCK crogernst Tasu rmemHa Touka.
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3.2. Illo ce oTHacs [0 mpocrepuTeTa HAa MKOHOMMKata Ha EC ¥ chpaBemivBOTO MpepasmpeniesieHne Ha [OXOIMUTE 1
0OI1ar0CHCTOSIHIETO, KOETO TOI Ch3fasa, B cranosumite ECO[423 ce momueprasa, ye e BAXHO [a Ce IOCTUTHE GaTaHCUPAHO ChUeTAHNe
OT MKOHOMIYECKM HOTITHKM, KOETO [a ChIbPKA MAPUUHM, QUCKATHI M CTPYKTYPHI MHCTPYMEHTH, KAKTO 1 MEPK, HACOUCHM KbM
nogoGpsiBaHe Ha (QYHKLMOHMPAHETO M eQUKACHOCTTA HA (QMHAHCOBMTE I1a3api, BKIIOUMTEIIHO MOHXOMSLIO PEryiMpaHe C Liel
IPEOTBpaTsIBAHE Ha OE30TTOBOPHOTO PUCKOBO MOBeNeHNe Ha Hsikou ¢uHancosyu uncrutyumi. EVICK e ybenen, ue passuruero mpes
TIOCTIEAHNTE HSAKOJIKO Mecelia B MHOTO OTHOLICHMs HAaIpaBy TOBA OLIE NO-BaXKHO.

3.3, EMCK HambITHO MOMKperst 3aBbpliBaHeTo 1 3agbinbouasarero Ha VIIIC mo 2025 r. B T031 CMUCHIT HACTOSIIOTO CTAHOBMILE €
B CHOTBETCTBME C IakeTa OT apyru cranosuina Ha EVMCK oTHOCHO MkoHOMMueckoTo Gbueire Ha EBpora, mocouenn B mpeambrona.
EMCK cunra, ye crempa fa ce 0ObpPHE CIELMANHO BHUMAHME Ha CIIETHUTE 0GMacTi:

3.3.1.  yKpemBaHe 1 IO-HATaTHUIHO KOOPIMHUPAHE Ha (MCKATHNTE, NKOHOMUUECKUTE ¥ CTPYKTYPHUTE MONUTHKY C LI Ch3[aBaHe
Ha e(eKTUBHO ChUETAHME OT Te3M MOJUTHUKM, ChLIO TAKA C LIl NpUIIaraHe Ha CWIHMA (Crielyaret) OIOIXKeTeH pefl Ha eBPO30HATA B
pamkure Ha Gromxera Ha EC. B TOKyMeHTa 33 pa3MUCBIT OTHOCHO 3aIbI004aBaHeToO Ha VIKOHOMMUECKUS U IIapUUeH CHIO3 TEPMUHBT
,QVCKaIeH Cbio3“ 32 ITBPBY IBT Ce U3TION3BA HA TAKOBA BUCOKO MONMTIHYECKO paBHMILE. ,DUCKANHMAT CbI03* B XOMOTEHHA TTApUYHA 1
MKOHOMIYECKA Cpefla M B PaMKNTe Ha (YHKIMOHMpAIL BBTPELIeH na3ap Oy BKIIOUBAN CHIIO TAKa OOIIA VMM TSICHO KOOPIMHMPAHA
drickarnHa MONMMTMKA (KAKTO 1O OTHOLICHME HA TaHBLMTE, TAKA ¥ HA PA3XOMMTE), MOIKPEILSIA CIPABEITMBOTO TAHBYHO oOJaraue, 1
CcUCTeMATHyYHa 1 eeKTVMBHA MO3ULS 10 OTHOLIEHNE HAa OTKJIOHEHUSTA OT JAHBYHO OONIaraHe ¥ JAHBUHUTE U3MAMY;

3.3.2.  cbliecTBeHa NPEANOCTaBKa 3a MONOOpsBAHE HA CpefjaTa B €BPO3OHATA — B PAMKMTE HA ILUIOCTHO pasbupane 3a
VIKOHOMIYeCKOTO ympasleHye Ha EC, mo-CrelmanHo mpoleca Ha eBPONEHCKMS CEMECTbp — € OTTOBOPHOCTTA HAa OTHENHMTE
YUACTHMLIM: MHIMBHUIIyalHATA OTTOBOPHOCT M 3aI(b/IXCHMSITA HA IbPXKABUTE WICHKM CIelBa Ja Ce 3amassT WM J0py Ja Obuar
3aCHIICHM BB BCUUKM CHIICCTBYBALIM MEXaHU3MI 32 MKOHOMIYECKO YIIpaBIieHMe, BKITIOYMTEITHO 0OEKTUBHO HAbMIONeH e, IIpUTaraHe
Ha BCUYKY [IPEBAHTHMBHM Y KOPUTMPALIV MEPKM U B KpajlHa CMeTKa HajlaraHe Ha CaHKIMY, aKO € HeOOXOMMMO;

3.3.3.  HaUMOHAIHWUTE CBBETM IO IPOM3BONMTESHOCTTA C€ IIPEHOPBUBAT KAaTO MOIXOMSLI MHCTPYMEHT (OCHOBaBall ce Ha
aKTUBHOTO y4acTue Ha BCUUKY CHOTBETHY COLIMAIIH MAPTHBOPH), KOWTO MOXKe [ YIIeCHM M3IbIIHEHUETO Ha CTPYKTYpHUTE pedopmit
11 KOIATO, OCBEH ye NMOTo0OpsIBa MKOHOMUYECKIS KAMALMTET Ha OTHEIIHNUTE IbPKABY UICHKM, TONPYUHACS 3HAUUTEITHO 33 MOBMIIABAHE
Ha (YHKIMOHAIHOCTTA 1 XOMOTEHHOCTTA Ha eIMHHMS T1a3ap KATo LSUIO Ype3 PeMaxBaHe Ha HSAKOM PErynaTopHI Ipeduku u Gapuepu,
0e3 1a ce 3acsraT yCTaHOBEHNTE COLMANIHI U TPYHIOBH IIPaBa;

3.3.4.  3HauMTeNHO MOHOOpsBAHE HA eQEKTMBHOCTTA HA QMHAHCOBOTO MOCPEOHMYECTBO Upe3 M3ION3BAHE HA LENUS CHEKTHP OT
YUaCTHMLM Ha GMHAHCOBUTE I1a3apy B CHOTBETCTBHUE C MIESTA 32 OAHKOBUSL ChIO3 U ChI03a Ha KAIMTAIIOBUTE [1a3apy; [IPUOPUTETHOTO
NOBUIIABAHE HA eQEKTUBHOCTTA HAa MHAHCOBOTO IOCPEIHMUECTBO CIIeNBa [a Oblie HACOUEHO KbM PEHUTE MHBECTULIMM, & HE KbM
yBenMuaBaHe Ha obeMa Ha BUPTYanmHus GMHAHCOB CEKTOP;

3.3.5.  3a ma O6bme VIIC cwteH v yBaxaBaH — B KOHTEKCTA Ha MPOMCHNUTE B CBETOBHATA MKOHOMMKA — HETOBOTO BBHIIHO
TIPEACTABUTENICTBO CHUIO € MHOTO BaXKHO; OT XKM3HEHOBAXXHO 3HAYEHNE € He CAMO HalM4MeTO Ha ChITIACYBAHO CMOpasyMeHMe MeXIy
OTIeNHUTE TbPKABM WIEHKM 10 OTHOLICHME HA TeXHMTE INMOOAIHM MapTHbOPHM, KOeTo ma mossom Ha EC ma m3passsa emmHHO
MHEHMe, HO 1 [1a Ce TPEINpIUEMAT MEPKI 3a rapaHTVMPAaHe Ha MOMIXOMSIA MHCTUTYIMOHAIIHA CTPYKTYpa, CHOTBETCTBALIA HA TO3M 001
MHTepeC B CBETOBEH KOHTEKCT (°);

3.3.6. OCBEH TOBa B pa3)’MHO 060CHOBaHI/I cnyan CliegBa Ha Ce€ B3eMe Hpe]IBI/IJI Bb3MOZKHOCTTA 3a paBIlII/Ip}IBaHe Ha
C'blILeCTBYBaIIIaTa IIOHACTOAIIEM eBpOBOHa; HAKON II’bp}KaBI/I —_— OCO6CHO TE3N B ]_[eHTpaJ'IHa un M3rouHa EBpOHa —_— ]ICMOHCTpI/IpaT
MHOTIO ITOJIOKMUTEJIHU I10Ka3aTeJlin B MKOHOMMYECKOTO paSBI/ITI/Ie " C€ OLECHABAT MHOIO ITOJIOZKUTEITHO B paMKI/ITe Ha eBpOHef/'ICKI/I}I
CEMECTBp; UBIIIEXKA, Ue T 6I/IX& MOITIN Ja OOKpPEIAT d)yHKHIAOHI/IpaHeTO Ha €BpO30HaTa U 1a 3acUIAT HeJHaTa TeXeCT B paMKuUTE Ha
EC

3.3.7. M Hakpas, MOIKpeNaTa Ha rpaxmaHuTe 3a HOBMs mpoekT 3a MIIC Hamara ma 6bIAT Ch3MaleHN MHCTPYMEHTH, KOUTO fa
IapaHTMPAT [IEMOKPATUYHOCTTA HA pellieHMsTa B 00/aCTTa Ha MKOHOMUYECKOTO YIIPABIIEHME M IOIBJIBAHETO HA e[MHHMS [1a3ap ChC
CUJIEH COLMATeH CTHIO.

3.4.  EVCK cunra, ye HAChPUaBAHETO HA IIOBEYe MHBECTULMM U OCBIIECTBSIBAHETO U M3ITBIIHEHMETO Ha CTPYKTYPHHU pedopmu,
KouTo Gyxa Moy fa GbIaT HAChPUEHM Ollle MOBeUe B PAMKITE Ha IPOLIEca Ha eBPOIEIICKIS CeMeCTbp, MO-CIIELMAIIHO KaTo Ce B3eMe
TpefBI PaMKaTa Ha eIMHHIS 11a3ap, Ca OT OCHOBHO 3HaueHMe 3a (yHKIMOHIMPAHETO HA eBPO30HATA. VIHBeCTUIMNTE, PMHAHCHPAHN
ot EB, ENQ mmn EQCY, mokassar mONOKMTENHN Pe3yNTaTH, BKIIOUUTENHO HEOOXOMMMUTE PETMOHATHN MPOEKTH. TeXHUAT 00eM
obaue Bce Ole He ¢ JOCTAThYEH, 3a JIa Ce Npeojoniee HEAOCTUIBT HA VHBECTUINM, MO-CICHMATIHO TO BpeMe Ha Kpusa. Tesm
VHCTPYMEHTH CIIe[Ba [1a CIIOMOTHAT 3a Ch3[aBAHEeTO Ha [IOCTATHYHO CTAOMITHA CHCTeMa, KOSTO J1a [I03BOJISIBA CIIONENISIHE Ha Iy OIMuHN
¥ YaCTHM VM3TOYHMIM Ha QUHAHCMpaHe. YTIpaBIsIBAHATA FBBKABOCT B paMKuTe Ha [TakTa 3a CTabMITHOCT M pacTex CiefBa ma Obie

() 3a moseue monpo6rocTH, BX. Hampnvep OB C 177, 18.5.2016 1., c1p. 16.
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HAaCOUBAHA 10 HAUMH, KOWMTO a TO3BONIM M3IOJI3BAHETO Ha 3JIATHOTO MPABUIIO, CIIOPEN KOETO OCBUIECTBABAHETO HA MHBECTULIMM U
CBBP3aHM C TSX TEKYIIM Pasxofy Ou TpsiOBano fa mpoTMYa MO TAKBB HAUMH, Ue A Ce MOCTUIAT ObIENM MON3M M Bb3HEHCTBII.
CTpyKTypHUTE peOpMM CIeBa CbBCEM SICHO [Id MBMECTST CBOSL GOKYC OT PaBHMLIETO HA OTHENHMTE IbPKaBM UIICHKM U JId TO
HACOYaT KbM LSUIOCTHOTO (YHKUMOHNMpPAHEe HA eVHHMS Ma3ap.

3.4.1. llenrta Ha CTPYKTypHHMTE peopmu cremsa ma Obme Mpemyt BCHYKO IIPeMaxBaHE HA ChIIECTBYBALIMTE mUcOAnaHCH U
Ch3maBaHe Ha ONArOMPUATHM YCIIOBUSL 3 ABIATOCPOYHO pasBuTHE B ChoTBeTCTBHE C Lermute Ha OOH 3a ycroitumso passutie (LIYP).
Cpen Te3u aucOanaHcu ce HapeXIaT HapacTBalmTe pasnuuus B pamkute Ha EC v B paMkute Ha abpxKaute uneHKu. CTPyKTypHUTE
pedopMu criefiBa Iia OBEHAT O NPMEMAHETO Ha MePKM, KOMTO [1d OTYMTaT nonoxeHuero B uemus EC, a He caMo yacTuunure
NOTPeOHOCTM HA OTHENHNUTE TbPXKABM WICHKI.

3.4.2. B xonrekcra Ha EC pedopmure He crenpa na ObIaT HACOUBAHM CAMO KbM BBTPELIHNTE TOJMTUYECKH IPUOPUTETH, HO Aa Ce
pasrexKnaT Chllo U OT rienHata Touka Ha EC KaTo 1m0: py OTYMTaHE HA CTpAaTerMuecKuTe MPOEKTH, KOUTO ca B ChCTOSIHME [1a
Ch3NIANAT CTAOMITHA eBpOMelicka J0OaBeHa CTOMHOCT.

3.4.3.  CrpykrypHute pedopmu criersa 1a ObIAT CBITBTCTBAHM OT HAChpUYABAHE HA KAYeCTBEHM PAOOTHM MECTA C AKLEHT BbPXY
TIOIXOMAIIY PaBHMILIA HA Bh3HATPAXXHEHMATA M ITBIIHO 3auMTaHe Ha COUMANIHATA CIPaBEIMBOCT.

3.4.4. HeoOxomumu ca oule MHOTO pedopMi 3a MOHOOpsiBAHE HAa HOpMATMBHATA ypem0a, Taka ¥e Ts A € B ChCTOSIHME 1a
TOJKPENY PA3BUTHUETO Ha MPEANPHUSTHSATA U 1a OCUTYpU afleKBATHA 3alMTa Ha rpaxmanute. [IpumepHuTe 06/1aCTH 38 OCHLIECTBSBAHE
Ha CTPYKTYpHM pedOpMM BKITIOUBAT: MPABMIIATA 33 3alOYBAHE HA CTOMAHCKA MNEHHOCT, M3IABAHETO Ha PA3PElICHMs 33 CTPOEK,
TOJTyYaBaHeTO Ha KPEIUT, MNALAHETO HA TAHbLM, TPAHCTPAHNYHATA THPrOBUSI, PETUCTPUPAHETO Ha COOCTBEHOCT U XapMOHM3MPAHETO
Ha JaHBUHNUTE [OJIMTUKMY, KOETO LI MOIIOMOTHe JOOPOTO QYHKUMOHMPAHE Ha BBTPELIHNMS [A3ap U B CHLIOTO BPEMe L€ OrpaHunum
I0SIBATA HA BPEIHA KOHKYPEHIMs B Hero. OOLIeCTBeHISIT/IOMUTIUECKUST KIMMAT (T.e. epeKTUBHOCT M MHTETPUTET HA IyONMUHIs
CEKTOP, CUTYPHOCT M CTAOMITHOCT Mpe3 Liefust KM3HEH LIMKBI Ha MPOEKTA) CIIO Urpae BaxHa porist. Y He Ha MOCIIEIHO MSCTO, OT
INIe[[HA TOYKA Ha OOLIECTBEHOTO MpueMaHe Ha peopmure, CIefBa fa ce OTOEeXy MBKIOUMTENHATA CIIOKHOCT Ha mpoleca Ha
OCBILECTBSIBAHE Ha Te3M pedOpPMI 1 3aBUCHMOCTTA Ha TEXHUTE MAKPOMKOHOMUUECKM PE3YNITATH OT QYHKLUMOHUPAHETO HA MHOXKECTBO
00BBP3aHN [OMEXKITY MM MPOLECH Ha MUKpOpaBHULIE. PassiCHSIBAHETO Ha Te3u MOCIIEMMIM € BaXHA IPEIIIOCTABKA 3a MOy4aBaHETO
Ha obmecTBeHa mopkperma 3a pedopmure. Tasu MOAKpenma Hajara ObOemMTe MHCTPYMEHTH, Cb3IAfieHM 3a MOMNNOMAraHe Ha
(YHKIMOHMPAHETO Ha €BPO30HATA, A CE OMPEMENIAT MO JIETUTUMEH, eMOKPATHUEH HAUNMH, KOWTO [ MOCTMUIA MPaBUIHMS OaraHc
MEKIIy MKOHOMMYECKNS 1 COLMANHMS CTHIO.

3.4.5.  CblecTByBa BB3MOXKHOCT 3a JIOIBIHUTEIIHO YKPEIIBAHe HA BPb3KATAa MEXIY HEOOXOMMMOCTTA OT CTPYKTYpHU pedopmu,
BPOIIEICKIST CeMECTbP, MHOTOTONMINHATA pamka 3a u3mbiaHenne Ha ECU dommose (wm mo-obmo Ha Oromkera Ha EC) u 3a
M3rpaxiiaHe Ha MO-pa3BuTa U epeKTMBHA eBPO30HA. YKPEIBAHETO Ha BPb3KaTa MEXKIy CTPyKTypHuTE pedopmu u 6romxera Ha EC,
KOSITO MIMa 33 1ieJT JIa HAaChpuy COMMXKABAHETO B CPEIHOCPOUEH IO IBJITOCPOUEH MITAH, € TSCHO CBbP3aHO C OYAKBAHMTE OTPAHMYCHIS
Ha nommrykata Ha EIb 3a yBenmuaBaHe Ha mapuyHaTa Maca, KOTaTo €fHA MO-PECTPMKTVMBHA NapyyHa MOMMTUKA Le Ch3Nae NoBeye
BB3MOKHOCTH 34 M3IOJI3BAHETO Ha (MCKAIHUTE MOTOLL

3.5. B cpiroro BpEME C€ HYKIae€M OT INOIHOBABAHE Ha yCMIIMATA 3a 3aCMIIBAHE Ha cOMMKaBaHeTo Ha XKM3HEHUTE U COLIMATTHUTE
CTaHAPTY U 3aIUIAIIAHETO B PAMKUTE Ha IbP2KaBUTE UWICHKM U MEXKIY TAX, KATO MUHJMMAJIHO yCIIOBME 3a yBEIIMYaBaHE HA NOBEPUETO
B EC u 3a rapaHTupaHe Ha 6'1:]1€IIICTO Ha EBpona. COnmuKaBaHeTo CJieliBa Ha ce MOoJKpeny MoCpencTBoM CBpOHCI?ICKI/ISI CTHIO Ha
COLIMAITHUTE IpaBa.

3.5.1. Tosa e 3Hak, ue ce HY2XK[IaeMm OT IOJIMTUKY, KOUTO [1a 3aCUJISIT BBTPEIIHOTO ThpCEHE B ECus €BpO30HaTa KaTo L0, U o~
CIIELIMAJIHO B IbP2KaBUTE C BMCOK M3JIMIIBK IO TEKyIIaTa CMeTKa/T’pr‘ OBCKM M3JIMIIDBK, 3a Ia CE€ Bb3CTAHOBU GanaHcwT B paMKUTE Ha
€BpO30HAaTa M C OCTaHallaTa 4acT OT CBETA.

3.5.2.  [vpxasure — wuieHku Ha EC, He cremBa [a OCHOBAaBAT CBOMTE CTPAaTerMyt 3a KOHKYPEHTOCIIOCOOHOCT Ha
NPENONOXEHNETO, Ye PABHMINATA HA 3aIIaTUTE lUe OCTAHAT HUCKM. EIHO eQeKTHBHO ChUeTaHMe OT MKOHOMMYECKM MONUTHMKM
CrIefBa [1a J0Bele [0 CHKUBSIBAHE HA MHBECTULMMUTE B MHQPACTPYKTYpa, a YBETMUABAHETO HA PA3XOMMTE 3a 00pasOBaHMe, HAyUHN
U3CIIenBaHMs, 00yueHe 1 YMeHNs CIIe[IBa 1a Ce OTPa3y BbPXY pacTeka Ha IPOM3BONUTEIIHOCTTA M TO-CUITHNS PACTEXK HA 3AITATUTE 1
IIOXONTE, KATO CHLIEBPEMEHHO CE OTYMTAT XONBT Ha JKM3HEHs LIMKBII, IPOJECHOHAITHOTO Pa3BUTHE U IPOMEHSIINTE Ce PA3XOIM 3a
kuBoT. Bonpeku tosa EMCK 3aumra pasimuHure cuTyalumy Ha OTHEHUTE IbPXKABU WIEHKM M TSAXHATA OCHOBHA OTTOBOPHOCT 32
CIIpaBsiHe € TO3M TPOGIIeM Upe3 ChbBPEMEHHM METOIM 3a KONEKTUBHO JIOrOBApsIHE.

3.5.3.  TlonoxeHnero Ha nasapa Ha TPy/a B el IPKaBY OT €BPO3OHATA COUIL, Ue MPEICTOSIINTE CTPYKTYPHU pedOpMIt B Tasu
ofract crefiBa 1a e CbCPEIOTOUAT BbPXY HAMAJISIBAHE HA BUCOKNTE PABHMILA HA BPEMEHHA 3d€TOCTTA HA NPUHYIMTEIIHO HEITBIIHO
paboTHO BpeMe ¥ HYUCKOIUTATeHUTe pabOTHM MeCTa, KaKTO M BbPXY HAChPUYABAHETO HA KaueCTBEHM paboOTHM MecTa ¢ paboTHa ciia ¢
10-BUCOKM HMBA Ha 00yueHue 1 ymeHust. CTaOMITHOCTTA Ha COLMAIHMS AMAIIOr M KOJIEKTHBHOTO TPYHOBO JIOTOBApsIHE Bb3 OCHOBA Ha
aBTOHOMHOCTTA Ha COLMAJIHNUTE MApTHBOPY CIIefBa a Obe OCHOBAaTa 3a HOB BMI Tpymosu pedopmu. Tosa He camo MOmoOpsiBa
COLMAITHATa CIPABEINBOCT, HO M HAChPUaBa [POM3BOIMUTENIHOCTTA HA MKOHOMMUKATA.
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3.6.  KoHKpeTHHMTE MEpKI, CBbP3AHM C IPOBEXKIAHETO HA CTPYKTYPHU PedOpMI U ChC 3aCHIIBAHETO HA KOOPHMHALISITA MEXIY
VIKOHOMIHYECKHUTE 1 GMCKATIHUTE TOMMTVKH, MOTAT [1a O'bIAT M3ITHIIHEHN B PAMKITE Ha HACTOSILIATA CUCTEMa OT IPABIIIA; Bh3MOXKHO €
Te J1a OBIAT MONCUIEHN JONbIHUTEITHO Upe3 CliefBaliaTa MHOTOTOIMIIHA QMHAHCOBA paMKa 3a mepuona crer 2020 r. Ot mpyra
CTpaHa MO-HATAaTHIIHOTO KOHCONMIMPAHE HA eBPO30HATA ¢ 06la OIOIKETHA MONMTUKA MM TO-CUITHO MPUCBCTBME HA CBETOBHATA
ClIEHa M3VCKBA Ch3NABAHETO HA VM3LSIO HOBU IIpaBMUIIa.

4. KonkperHu Gernexku

4.1.  Tlopamu mocouenute B Hactosmoto craHosuue npuunuy EMCK npusosasa EBpomnerickata komucnst 1 CbBeTa [1a BKIIIOYAT
TOJIXOJISIIIA TIONIOKMTETHA QUCKAITHA TO3ULINS B IIPEMIOPBKITE OTHOCHO MKOHOMIMYECKATa MONNTIKA Ha eBpo3oHata 3a 2018 r. Tosa
NpeTIoxReHNe € 0co0eHO BaXHO OT ITE[HA TOYKA HA HEOOXONMMOCTTA OT aleKBATEH M YCTONUMB MKOHOMMYECKM PAacTeX M OT
TapaHTIpaHe Ha Pa0OTeLO ChbueTaHNe OT MKOHOMMYECKA U MAPUYHA MOJIATYKA, UMIITO eKCIIAH3MOHNUCTUYEH XapaKTep He MOXKe Ma
Obie ymbKaBaH Ge3KpaitHo.

4.2.  Cunrame, ye npy u3NbIHeHMETO Ha [1nana 3a uHBecTMLMM 3a EBpona, KOJTO MOAKpeInsMe, ciieABa 1a ce naje IpUopuTeT Ha
IIPOEKTUTE, KOUTO 3auMTaT LENUTe 3a YCTOMUMBO PasBUTME M B3eMaT NPEHBUM COLMANIHATA OTTOBOPHOCT M OTTOBOPHOCTTA KbM
OKOJIHATa Cpefia.

4.3, EUCK e ybeneH, ye Haji-HOBMTE POMEHM B MApamyMIMaTa Ha MKOHOMIYecKaTa nonutnka Ha EC mpes mocrnenHute HAKOMIKO
Mecella SICHO TMOKa3BaT, Ye MOJMTMYECKATa MOIKpena 3a IOIXONA, BOIEII IO Ch3[ABAHETO HA (MCKANEH ChiO3, OCHOBEH Ha
wiargopmaTa Ha eBPO30HATA, Ce yBe/NYaBa; BbB Bpb3ka ¢ ToBa EVCK mperopbusa Toif 1a ce HabnionaBa BHMMATEIIHO U € HAITBIIHO
TOTOB 1 Ce TPUCHENVMHN KbM IPOLleca Ha 3aciiiBaHe Ha (GMCKAJHMSI aKUEHT KaTo IPENNOCTaBKa 33 M3IPAKIAHe HA I10-XOMOTEHHA
Cpefa B eBPO30HATA; OT ChIIECTBEHO 3HAUEHNE € CHIIO TAKA M e HAONMOaBa OTPAXEHIETO Ha TOBA Pa3BUTHE BHPXY CBEHTyalHMTE
IIPOMEHMTE B MHCTUTYLMOHATIHNTE CTPYKTYPU U PEXUMIL.

4.4, EMCK npomrbikaBa 1a CunTa, ue BbB BpeMe, KOraTo 3agbioouasatero Ha VIIC OTHOBO € OCHOBEH IPUOPUTET, € MHOTO BaXXHO
Ia He ce MOMLEHSBAT NPOLECHTE, CBBHP3AHNM C M3rPAKIAHETO Ha IO-eeKTVMBEH M [O-100pe (YHKLMOHMpALI eIMHEH Ma3ap.
EQexTuBHMAT 1 (YHKIMOHANCH e[IMHEH Ma3ap ¢ OCHOBHO M3MCKBAHE, MPey 300110 Ja MOXEM [1a MIUCIMM 33 3amblbouaBaHe Ha
WIC. WIC Moxe na M3IBIHM OYAKBAHMATA 10 OTHOLICHME HA ION3UTE, KOMTO OM MOrbI @A JOHece, caMo B Ciydail Ha
IIPOIbIIKABAIIO GBUEIIO OTBApsiHe ¥ JMOeparu3yMpaHe Ha eIMHHIS I1a3ap, YKpeIBaHe Ha HEeroBaTa XOMOTEHHOCT U IpeMaxBaHe Ha
BUIMMMTE U CKPUTUTE HALMOHATIHY 3aLMTHY Gapuepu.

4.5.  EMCK nomkpens craHOBMIIeTO, ye 3ambinbouasanero Ha MIIC TpsOBa ma BHPBM pbKa 3a pbka ¢ Iporeca Ha QMHAHCOBO
nocpenHnyectso. OCHOBHUTE ONMOPHM TOUKM HA (MHAHCOBUS ChIO3 Ca OGAHKOBUAT ChIO3 M CHIO3BT HA KAIUTAJIOBUTE IMA3apH.
BaHKOBMST CbI03 3acsira Ipey BCMUKO CTaOJITHOTO ¥ IIPEMBUIMMO NOBeleHNe Ha GaHKoBus cexrop. OcseH ToBa Toit TpsibBa 1a Obie
TNOJKpENeH C afeKBATHM (UHAHCOBM PeCypcH 3a CIPAaBsHE C eBeHTyalnHM Qamuti Ha OGaHKM. B CHIIOTO Bpeme CHIO3BT Ha
KAIUTAOBKTE [A3aPJ Ce Pa3Iyeska KaTo HauMH 3a pasliMpsiBaHe Ha Bh3MOXKHOCTHTE 33 paslpeferieHne Ha QUHAHCOBUTE M3TOUHNIIN
11 BCe OlIlE € Ha PaHeH eTar Ha passuTtie. [10-106poTo GyHKIUMOHMpaHE HA GMHAHCOBOTO MOCPEIHNUYECTBO, OT CBOSI CTPAHA, CIIeNBa 1a
€ TO-BUIMMO B cepata Ha PeastHuTe MHBECTHIIMNL.

4.6.  bopemero Ha EC 3aBycy Chblno Taka OT 3aCIIBAHE HA HETOBATA VHTETPALISI M YKPENBAHE HA POTSITA My B INOOQIHMs
KOHTEKCT. TOBa € eMH OT HSKOIKOTO KITIOYOBHU TPHOPUTET, 0COOEHO B HACTOSIILNS MOMEHT, 11 € BBIPOC OT 0OLI MHTEPeC 3 BCUUKM
mbpxapy — uieHKy Ha EC. 3a mocTuraHeTo Ha Tasy Ll MOXKe [1a € TOJIE3HO [ Ce YKPeIy ChbBMECTHOTO HpefcTaBuTencTso Ha EC Ha
S ¥ MOJMTYKM, KaTo MOJMTMYECKATA Y MKOHOMMYECKATa CBOOOIA UM PAaBEHCTBOTO M COLMATIHATA CIIPABEAJIMBOCT, NONI3aTa OT
CBOOOIHOTO YIpaXHsBAHE HA THPIOBCKA ¥ MHBECTULMOHHA JIEHOCT, CB3[IABAHETO HA YCIIOBHMS 33 CHPABEIMBA M OTBOPEHA
KOHKYPEHTHA CPefia ¥ IPEMaxXBAHETO HA HE3AKOHHWUTE M IPECTBIIHMTE NMPAKTYKM B CTONAHCKATa JEMHOCT, KaTo 370ymotpebu ¢
IIAHbYHMUTE CHCTEMI MY TIPOLIEIlypUTE 33 Bb3JIaraHe Ha OOLIECTBEHI MIOPBUKI; OCBEH TOBA ChIIECTBYBA AOCONIOTHA HEOOXOIMMMOCT OT
3aUMTaHe HA COLMAIIHUTE M TPAXKIAHCKUTE IPaBA M HA eNeMEHTAPHNUTE M3MCKBAHMS B OONACTTAa Ha EKONOIMYHMUTE CTAHIAPTH.

Bprokcen, 19 okromspu 2017 T.

Tpedcedamen
Ha Egponeiicrug UROHOMUUECRY U COUUAAEH ROMUMEM
Georges DASSIS




