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KoraTo roBopyuM 3a ,leHTpaAHa baHKa' MbpBaTa naes, KOATO BEPOATHO HU MABA
HayM, € 4Ye TOBa € MHCTUTYUMSATa, KOATO emuTupa napu. [lapute ca
MHCTPYMEHTDBT, KOMTO M3MOA3BAME KaTO PasveTHa EAMHML, MAATEXHO CPEACTBO
M CPEACTBO 3a CbXPaHsABaHE Ha CTOMHOCTTa. /13BECTHO €, Ye OCHOBHATA LieA Ha
BCSKa LieHTpaAHa baHKa e Aa OCMTypM 3ama3BaHe Ha CTOWHOCTTA Ha MapuTe B
TeyeHne Ha BpemeTo. ChllecTByBaT 06ayYe MHOMO APYrM MO-MaAKO WM3BECTHM
acneKTU Ha AEMHOCTTA Ha CbBPEMEHHUTE LieHTpaAHK baHku. KoMyHukaumaTa
e eAH oT Tsax. EAHa LeHTpaAHa BaHKa cAeABa He Camo Ad Mpasw, KaKBOTO Ka3Bga,
Ye npasu, HO 1 Ad ODSCHABA KakBO MPaBy, KaTO MO TO3M HauWMH MOBWLIABA
MHGOPMMPAHOCTTA M NO3HAHMATA Ha OOLLECTBEHOCTTA 3a NPUAATaHNTe OT Hesl
MOAUTUKM U 33 YCAYTUTE, KOUTO MPEeAOCTaBs,

Ta3u Bpolypa e YacT OT YCMAMATA HU Aa MHOOPMUMpame 0obLIeCcTBEHOCTTa 3a
AenHocTuTe Ha EBponelickata ueHTpaaHa 6anka (ELIB), B sapoTo Ha
Eeponeiickata cuctema Ha uUeHTparHuTe OGankn  (ECLIB), 3aeaHo ¢
HaLMOHaAHWTE LEHTPaAHM BaHKM Ha 27-Te AbPKaBK-YAeHKM Ha EBponelickus
Cbio3. T KaTO HE BCUUKM AbPKaBM-YAEHKM Ca MPUEAN EBPOTO 3a CBOS NapuyHa
eAMHWLR, NoHATHeTO EBpocucTeMa 0b03HauaBa CTPYKTYpaTa, KoSTo obxealla
ELLB v HaUMOHaAHWTE LEHTPaAHM GaHKU Ha AbPXKABUTE-YAEHKM, TPMEAU EBPOTO
— |7 kbM HacTOAWMA MOMeHT. EBpocucTemaTa M3mbAHSBa MoOBeYeTO OT
3anaunTe, Bb3roxeHu Ha ECLIB ot Aorosopa 3a Esponelickus cbio3.

MoxeTe aAa u3TeramTe Tasu bpowypa oT Yyebcanta Ha ELDB
(www.ecb.europa.eu). EAekTpoHHaTa Bepcys We ObAe akTyaAu3sMpaHa no-4yecTo

OT NEeYaTHOTO M3AaHME.

HaAﬂBaM Ce, ve e s 6b,A,e MPUATHO Ad MPOYETETE 6POLLI)/paTa — B NEYaTeH
VAN EAEKTPOHEH BUA.

OpaHkdypT Ha MaitH, aHyapu 2011 .

KaH-Knoa Tpuie,
[Npeaceaaten Ha EBponelickaTa LeHTpaaHa baHKa




[TbTAT KbM UKOHOMUYECKI

MocTeneHHo

pa3pacTBaHe Ha
Esponeickusa cbios

Kputepuu 3a
NpUCbeAUHsIBaHE KbM
EC

A TIAPUYEH ChIO3

EBPOMEMACKA MHTETPALUA

VaesTa 33 Cb3AaBaHe Ha MKOHOMMUECKW M MapuyeH cbio3 B EBpona aaTvipa oT
MpeAM NOBEYE OT MOACBUH BeK. TOW € BU3MA Ha MOAUTUYECKMTE AMAEPU, KOMTO Mpe3
1952 1. ocHosasar Eponeiickata obwHocT 3a Bbravwa u ctomara (EOBC) E,
CbCTOSALLA CE OT WeCT AbpxKasu — bearns, [epmanus, Opanums, VTtans, Alokcembypr
n HuaepraHams.

[Npe3 50-Te roanHu Ha XX BeK 1 CAeA TOBA Ca MPEANPUETM NO-HATATBLUHW CTBIKN
KbM eBponencka uHTerpaums. [Npe3 1958 r. cblumTe WeCT Abpxasi Cb3paBaT
Esponeitckata nkoHomuyecka obwHoct (EMO) El v Esponelickata obLwHOCT 3a
aTomHa eHepris (EBPATOM). [Npe3 roamHWTE Tasu Mpexa OT B3aMOOTHOLIEHMS
yKperea 1 ce 3aabAbOYaBa, 33 Ad Ce npesbpHe B EBponeickn obwHoctv (EO), a
¢ npvemaHeTo Ha Aorosopa oT MaacTpuxT npe3 1993 r.— 8 Esponelicku cwios (EC).
YBeAnyaBa ce v 6posT Ha AbpKasuTe-UAeHKM. AaHus, VipaaHansa n ObeanHeHoTo
KPaACTBO Ce MpUCbeAnHsABaT npe3 | 973 1, NoCAeABaHW OCEM FTOAMHM MO-KbCHO OT
Mopums. TMopTyraama n Mcnanus crasat uneHose npe3 1986 r, a Asctpus,
OuHaaHANA 1 LLBeuns ce npucbeanHssat npe3 1995 r. PaswmpssaHeTo npoabAkasa
Ha | mait 2004 r, korato Nexus, Ectonms, Kunvp, Aateus, AnTea, VHrapus, Maata,
[Moawa, Croserns 1 CroBakus ce MPUCbeANHSABAT KbM EBponeickms cuio3. Boarapus
1 PyMbHWsA ca nocreaHWTE YAeHOBE, NpUCbeaHAK ce Ha | aryapu 2007 .

Kputepumute ot KoneHxareH E onpeaeAsT yCAOBUATA, KOUTO CAEABA Ad ObAAT
M3NbAHEHW 3a NpUCbeAMHsBaHe KbM EBponeiickus cbio3. Te wm3ncksaT
ObAELIMTE YUAEHOBE: @) Ad MPUTENKABAT CTAOMAHU MHCTUTYLMM, FapaHTMPaALLM
AEMOKPaLWs, BbPXOBEHCTBO Ha 3aKOHa, 3aYMTaHe Ha YOBELIKUTE Mpasa W
YBXKEHWE M 3aKPUAA Ha MAALMHCTBAT]; 6) Aa MMaT QyHKLMOHMPpALLA nasapHa
MKOHOMMKa, KaKTO M CMOCOBHOCT
A3 MOCpelHaT HaTucKa Ha
KOHKypPEeHUMATa, 32 Aa noemar §
33ABAKEHUATA, MPOM3TUYALLM OT
uynercTeoTo B EC, BKAIOUMTEAHO Y
LUeAUTE Ha MOAUTUYECKMS, |
MKOHOMWYECKM 1 NMapuyeH Cbio3, =

BX. Peuyrunk
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Bankos Haasop

MKOHOMUYECKA UHTETPALLUA

[MbpBUAT ONUT 3a Cb3AaBaHE Ha MKOHOMWYECKM M NMapUYeH Cbio3 € OnmcaH
B Aoknapa BepHep! ot 1970 r, npeagmkaall Tpu eTana, KOUTO Aa ObAaT
3aBbplueHn A0 1980 r. Tean mbpBOHAYaAHM MAGHOBE 33 MKOHOMMYECKM W MapuyeH
Cbio3 Obave He ce peaausmpart, Ha GoHa Ha 3HAYNTEAHWTE CbTPECeHWs Ha
MEXAYHapOAHaTa BaAyTHA CLEHa CAeA CPMBa Ha cucTemara bpeTvH Vyac B
HayaroTo Ha 70-Te roanHM Ha XX BeK 1 MEXAYHapPOAHATa PELieCUs B pe3yATaT
Ha MbpBaTa NeTpoAHa kpusa npe3 1973 .

3a pa ce MPOTMBOMOCTABAT Ha Ta3u HECTABMAHOCT, TOraBallHUTE AEBET AbPXKaBM-
yaeHkn Ha EMO cbapasat npes 1979 r. Esponeiickata napuyHa cuctema (EMC) E.,
HeliHaTa OCHOBHa XapakTepUCTUKA € MeXaHU3MbT Ha obMeHHUTe Kypcose (ERM),
KOMTO BbBEXAA OMKCHPAHM, HO MOAAEKALM HA KOPEKLIMS OOMEHHM KypCOBE MEKAY
BAAYTWTE Ha AEBETTE AbPXKaBM.

[Npe3 BTOpaTa noAoBuHa Ha 80-Te rOAMHU MAEATA 38 MKOHOMMYECKW U MapuyeH
Cbi03 € ChKMBeHa OT EAMHHMSA eBponelicku akT oT 1986 T, KoWTo Cb3AaaBa eAMHEH
nasap. CTasa AcHO 0bave, Ue MPEAMMCTBATA Ha EAMHHWS Ma3ap MOraT Ad ObAaT
HarbAHO W3MOA3BAaHM EAMHCTBEHO MPM BbBEXKAAHE HA €AMHHA BaAyTa 3a
yqacTsalmTe aAbpkasu. [pe3 1988 r. EsponeitckusT cbeet Bb3Aara Ha
Komucuata Aeaop El Aa NpoyumM HaumHM 3a OCbLLECTBSABAHE HAa UKOHOMUYECKM
u napuuen cbiosz (UMNC) E. Aoknaabt Aenrop, npeactaser npes 1989 r, soan a0
nperosopy 3a Aorosop 3a Esponeiicku cbios [E, ¢ koitTo ce cb3asa Esponeiickmat
cbio3 (EC) u ce m3meHs AorosopbT 3a cb3pasaHe Ha Esponelickata obLUHOCT.
AoroBopbT e noanucar 8 MaactpuxT npes despyapu 992 r. (3aToBa e n3secTeH
ouue Kato Aorosop oT MaacTpuxT) 1 BAM3a B ciaa Ha | Hoemspu 1993 .

HanpeabksT kbM UMNC B EBpona npemuHasa npe3 Tpu eTana. [TepeusT eTan
(1990—1993 1)) ce xapakTepu3npa OCHOBHO CbC 3aBbPLUBAHETO HA EAMHHMS
€BPONENCKM Mas3ap uYpe3 MpeMaxBaHe Ha BCUYKW BbTPEWHM Gapuepu npea
CBOBGOAHOTO ABMIKEHME Ha XOPa, CTOKM, KanuTaAu u ycayrv 8 Espona.

Bropuat etan (1994—1998 r)) 3anousa cbc cb3pasaHeTo Ha EBponeickus
napuyieH MHCTUTYT El. Toit e nocseTeH Ha TexHu4ecKaTa NOAroTOBKa 3 eAMHHATa

l Hapeyer Ha lNuep BepHep, ToraBawer MUHUCTBP-NpescesaTen Ha Alokcembypr.

AorosopsT oT
MaacTpuxT, noanucaH
npes 1992 r.

Tpu etana Ha UTC:

|. EAMHeH eBponeicku
nasap

Il. EBponeiicku napuyex
UHCTUTYT

I1l. ELLB n eBpoToO




[TbTAT KbM UKOHOMUYECKI

MKoHOMUYECKH

MOAUTUKU, OPUEHTUPAHMU
KbM CTabUAHOCT, U
He3aBUCUMMU LLEHTPAAHU
6aHKu

|7 AbpXKaBU-YAEHKH
ca MpUeAUn eBpoTO

A TIAPUYER CbIO3

BaAyTa, 13bArBaHETO Ha MpeKoMepeH AEPUUMT U 3achAeHO COAMKaBaHe Ha
MKOHOMWYECKUTE M MapuuHUTE MNOAMTUKM Ha ABPKaBUTE-UAEHKW (C OrAeA
OCHrypsiBaHe Ha LieHOBa CTABMAHOCT U CTABUAHK NYBAMYHK dMHAHCH).

TpeTtusT etan 3ano4sa Ha | sHyapu 1999 r. ¢ HeobpaTMo ¢MKCMpaHe Ha
obMeHHUTe KypcoBe, npexebpAsHe kbM ELIB Ha komneTeHumu, cbp3aHu ¢
Napu4HaTa MOAMTMKA, U BbBEXAAHE Ha €BPOTO KaTo eAMHHa BanyTa. Ha | aHyapu
2002 r. eBpOGAHKHOTUTE M MOHETMTE CTaBaT 3aKOHHO MAATEXHO CPEACTBO B
y4acTBalMTE AbpXaBu 1 B Kpas Ha despyaput 2002 . HaLMOHaAHWUTE BaHKHOTH
1 MOHETU MpecTaBaT Aa ObAAT 3aKOHHO MAATEXHO CPEACTBO.

KPUTEPUU 3A KOHBEPTEHL UA

ADbpKaBUTE, KeAael Ad NMPUEMAT eBPOTO 3a CBOS MapuyHa eAMHMUa,
CAEABa A MOCTUIHAT BMCOKA CTEMEH Ha ,,YCTOMYMBO cOAMaBaHe', CTeneHTa Ha
cbAMKaBaHe Ce OLieHsBa Bb3 OCHOBA Ha HAKOAKO KpuTepus OT Aorosopa oT
MaacTpuXT, KOMTO U3NCKBAT B CTPaHaTa Ad UMa:

* BMCOKA CTEMeH Ha LieHoBa CTabuAHOCT

* YCTOMUMBM NYDANYHN GUHAHCH

* CTabuaeH obMeHeH Kypc

* HWUCKM U CTaBUAHM ABATOCPOYHU AMXBEHM MPOLEHTU.

KpuTepunte UEAST Aa rapaHTMpaT npuemaHeTo B TpeTwa etan Ha WMC
EAMHCTBEHO Ha ABPKaBM C MPOABAKMTEAHA LEHOBA CTabUAHOCT W C
MKOHOMMYECKa MOAUTHKE, OPMEHTHPaHA KbM CTabMAHOCT. AOTOBOPBT ChLLO TaKa
WM31CKBaA LIEHTPaAHaTa baHKa Ha CbOTBETHATa AbPXKaBa Ad € HE3aBUCKMA (BXK. YAEH
|08 ot Aorosopa).

MNpe3 mant 1998 1. Ha cpelua Ha Bucoko pasHuie Ha EC B Bpiokcen e noTebpaeHo,
de || oT TorasawHwuTe |5 Abpxasu-ureHkn — AscTpus, bearus, Tepmanus,
WpaaHamns, Wcnanus, WTaans, Aokcembypr, HuaepaaHaus, [lopTyraaus,
OuHraHams 1 OpaHums — OTFOBAPAT Ha KPUTEPUMTE 3a NMPMEMaHE Ha eAMHHATa
BaayTa. Ha | sHyapu 1999 r. Te3u Abpxasu npvemar eBpoTO 3a 0blia BaayTa.

BX. Peuyrunk




[bpuMs ce NPUCbeAMHsBa KbM rpynata Ha | aHyapu 2001 r, cAea KaTo M3nbAHABa
KpuTepunTe. BriocaeacTBME APYTM ABPXKABU-YAEHKM M3MbAHABAT KpUTEpUMTE
33 KOHBEPreHLMS U CbLLO Ce MPUCbEAMHABAT KbM eBpo3oHaTa: CAoBEHMS Ha |
sHyapw 2007 r., Kunbp 1 Maata Ha | sHyapw 2008 r,, Caosakus Ha | aryapu 2009
r.v Ectonus Ha | anyapu 2011 .

EaHa AbpaBa-uaeHKa, LLseLs, He M3nbAHsBa BCkukm ycrosus. Ocser Tosa AaHus
1 OBeAVHEHOTO KPaACTBO Ca , AbPHABU-YAEHKM CbC crelaneH cTatyT". CbraacHo
NPOTOKOAUTE, MPUAOXKEHM KbM AoroBopa 3a cb3paBaHe Ha Esponeiickata
OBLHOCT, ABETE AbDPXKaBM NOAY4aBaT MpaBO Aa M3bepaT AaAM Aa y4acTsaT B
Tpetus eTan Ha MIMC, Te. Aaa aa npuemat espoTo. 1 AeTe Abpasu ce
Bb3MOA3BAT OT Ta3u KAQy3a, KOSTO UM AaBa MPaBO Ha OTKa3, U yBeaoMsisaT CbBeTa
Ha EC [E, ye koM MoOMeHTa He Bb3HAMEPSABAT Aa MPEMMHAT KbM TPETHA eTar, T.e.
BCE OLLE HE KEAAAT Ad CTaHaT YacT OT eBPO30HaTa.

LLlseums n ceaem OT ABaHaMCETTE AbPXaBi, KOWTO Ce MPUCLEAMHABAT CAEA
2004 r., ce cunTaT 32, AbPXKaBYM C AEPOraLus”’, Thi1 KaTo BCE OLLE HE Ca MU3IbAHWAM
BCMUYKM M3WCKBAHWA 3a MpuemaHe Ha espoTo. Aeporauus O3HauaBa, Ye
AbPXKaBaTa-YAeHKa € OCBODOAEHA OT HAKOM, HO He OT BCUYKM pasnopeabu, KouTo
HOPMaAHO Ce MpUAarar oT HauaroTo Ha TpeTws eTan Ha MIMC. Tosa BkAoUBa BCHUKM
pasnopeAbn OTHOCHO MPEXBLPASHETO Ha OTFOBOPHOCTM 3a MapuyHaTa NOAUTUKA
KbM YnpasuTeAHus cbeeT Ha ELIB.

Moao6HO Ha LLlseums, apyruTe abpxasu-uneHkm Ha EC, kouTo Bce oue He ca
NpYeAu eBpOTO, HAMAT KAAY3W 3a MPaBo Ha OTKA3 OT Y4acTye KaTo AOTOBOPEHUTE
oT ObeAMHEHOTO KpaacTeo 1 AaHus.

ToBa 03HauaBa, Ye CAeA KaTo Ce MPUCLEAMHAT KbM EC, HOBUTE AbpXKaBU-YAEHKM
Ce 33AbAKABAT A3 MPUEMAT EBPOTO, KOTaTO M3MbAHSAT KpUTEPMWTE 33 KOHBEPTEHLIS,
Ha Bcekn ABE rOAMHM MAM MO UCKaHE Ha AbpaBa-uneHKa ¢ aeporauvs ELIE 1
EBponelickaTa KOMUCUA M3rOTBAT AOKAGAM OTHOCHO HarpeAbKa Mo W3MbAHEHE Ha
KPUTEPUUTE 33 KOHBEPreHUMs. Te3n AOKAGAM 33 COAVKABAHE OTUMTAT M APYTU
daKToOpYW, KOWTO MoOraT Aa MOBAMAST Ha WHTErpauusTa Ha AbpXaBaTa KbM
MKOHOMMKATa Ha eBpO30HaTa. Bb3 ocHoBa Ha AokraamTe CoeeTsbT Ha EC B3ema
peLleHre AAAV HAKOS HOBa AbPXKaBa MOXE Ad CTaHe YacT OT eBpO30HaTa.

ABe AbpXaBU-YAEHKMU
MpUAaraT CBOUTE KAAy3u
3a MpaBo Ha OTKas3

Hosute
Abp>KaBU-YAeHKM Ha EC
ca AABXHU A3 npuemart
€BpOTO




[TbTAT KbM UKOHOMUYECKI

A TIAPUYER CbIO3

EaHa oT Hal-roaemuTe
MKOHOMMUKU B CBETA

OrpaHuyeHa 3aBUCUMOCT
OT MeXAyHapoAHaTa
Tbprosus

PeaaeH €AMHEH Nna3ap Ha
CTOKU N YCAYTHU

OCHOBHWU XAPAKTEPUCTUKU HA EBPO3OHATA
28 VIKOHOMMKITE Ha OTAEAHMTE AbPXaBU, KOMTO KbM MOMEHTA CbCTaBASBAT
€BPO30HaTa, Ca G1AN CPABHUTEAHO OTBOPEHM MPEAM MPUCLEAMHABAHETO UM KbM HES.
Cera obaye Te ca YacT OT NO-TOAIMA, MHOTO MO-HE3aBUCMMa MKOHOMYKA. PasmepbT
Ha eBPO30HaTa s MpaBy CPaBHUMA C FOAEMU UKOHOMMKM KaTo Te3n Ha CbeAnHeHNTe
WaT 1 AnoHus.

C HaceneHve oT 329 MAH. Aywm npe3 2009 r., eBpo30HaTa € eaHa OT Hal-roAemnTe
MKOHOMMKM B CBETa. EBPONENCKUAT Cbio3 MMa OBLLO 27 AbPMaBH-YAEHKM 1 HaceAeHMe
oT 501 MuAVOHa. 3a cpaBHeHwe, B ChbeAVHEHNTE WaTH M ANOHUS XKMBEAT CbOTBETHO
307 MuavioHa 1 |28 mMrAMoHa Ay,

Mo oTHoweHwe Ha 6pyTeH BbTpewweH npoaykT (BBIM) =, uspasen & naputety Ha
nokynateaHata cnocobHocT B, npes 2009 . CheAMHEHMTe ATV ca Halt-roasMaTa
nkoHomuKa ¢ 20,5 % oT ceeTosHMs BB, caepBaHm oT eBposoHata ¢ 15,2 %. AenvT
Ha AnoHus e 6,0 %. ASAOBETE Ha OTAEAHWTE CTPaHM OT EBPO30HATA Ca 3HAYMTEAHO
MO-MaAKM: Hal-roaemnsT otunTa 3,9 % oT ceeToBHusa BBl npe3 2009 .

Espo3oHaTa Moxe aa OGbAE CEPUO3HO 3acerHaTa OT AMHaMMKaTa Ha raobaaHaTa
MKOHOMMKA, HO (aKTbT, Ye WKOHOMMKATA € MO-MaAKO OTBOPEHa, O3Hauasa, ue
MPOMEHUTE B LLEHUTE Ha BHOCHMTE CTOKM OKa3BaT CaMO OrPaHMUEHO BAUSHIE BbPXY
BbTPELWHNTE LieH. VIKOHOMUKATa Ha eBpO30HaTa obaye € Mo-OTBOPEeHa U OT Tasu
Ha CbeanHeHWTe Lwath, v oT Tasu Ha Anorus. [Tpe3 2009 . U3HOCLT Ha CTOKM U YCAyv
OT €BpO30HaTa KaTo AfA oT BBl e 3HaunTeaHo no-roasm (19,6 %) B cpasHeHue cbe
CbOTBETHUTE AdHHM 33 CheanHenuTe watu (10,9 %) v Anonus (13,3 %).

MOA3U OT EBPOTO

Cbe cb3paBaHETO Ha MKoHoMMueckn M mapuyeH cbios (UMNC) 2 EC npasu
CepVo3Ha KpaUka KbM AOV3rPaXKAAHE Ha BbTpelUHIs nasap. Cera noTpebuTeA v prpmm
MOFaT AECHO A CPABHABAT LIEHUTE U AQ HAaMEPSAT Halt-KOHKYPEHTHUTE AOCTABUMLM B
eBpo3oHaTa. OcseH ToBa MIMC ocurypsiza cpeaa 3a MKOHOMMYECKa W MapuyHa CTabWMAHOCT
B Lisna EBpoma, KosTo € 6raromnpuaTHa 3a YCTOMUMB PacTex 1 Cb3AaBaHe Ha PabOTHM MecTa.

BX. Peurunk



EaVHHaTa BaryTa MpeAOTBPaTsBA CHTPECEHNS, MPUIMHEHN OT PE3KM ABVPKEHMS Ha OOMEHHMTE
KypcoBe Ha GMBLIMTE HaLMOHaAHW Baay TV, BbBEXAGHETO Ha EBPOBAHKHOTUTE U MOHETWTE
Ha | sHyapu 2002 1. yaecHsiBa MbTYBaHETO B eBPO30HaTa. LleHuTe Ha cTokuTe U ycayriTe
MoraT 6bp30 Ad GbAAT CPaBHEHM U MAALLAHMSATA Ce M3BBPLIBAT C EAHM W CLUM Mapy BbB
BCHUKM ABDIKABM,

C BbBEXAAHETO Ha EBPOTO B €BPO30HATA CE MPEMAXBAT BaAYTHNTE PUCKOBE N PA3XOANTE
MO BaAYTHUTE  CAEAKW. B MuHaroTO TE3M PasxoAn W PUCKOBE Bb3MPEMATCTBAXA
TPaHCrpaHNYHaTa KOHKYPEHLINA. 3acuaeHata KOHKYPEHLIMA MOBMLLABA Bb3MOXHOCTTA 3a
M3MOA3BaHE Ha HAANYHNTE PECYPCK MO Hal;l-ed)eKTl/IBeH HauMH, CbLLLeCTByBaHeTO Ha €AMHHA
BaAyTa 3HAYMTEAHO YAECHABA MHBECTMUMOHHWTE pELIEHNA, Tb KaTo KonebaHWsTa Ha
0bMeHHMTE KypCOBE BEYE HE BAUAAT HAd Bb3BPALLAEMOCTTA Ha WMHBECTULIMMTE W3BbH
HALMOHAAHWTE rPaHnLM B PaMKUTE Ha €BpO30HaTa.

[peAn BbBEAGHETO Ha €BPOTO GMHAHCOBITE Masapy Mo MPaBHAO Osixa HaLIMOHaAHM Mo
Bos xapakTep. OVHAHCOBM WMHCTPYMEHTU KaTO AbPXaBHM OOAMTaLMM M aKUvM Osixa
AEHOMMHUPAHU B HALIMOHaAHM BaAyTH. BbBEXKAIHETO Ha €BPOTO € OCHOBHA Kpadka KbM
VMHTErpaLmsTa Ha GVHAHCOBMTE Masapy B EBDO30OHATa. Ta3y MHTErpaLms Lie MPOABAKM Ad
OKa3Ba BAUSHYE BbPXY CTPYKTYpaTa Ha MKOHOMMKATA Ha eBPO30HaTa. /AOKa3aTeACTBO 33
VHTErpaLMATa MOXe A3 CE Hamepy B PasAiHa CTEreH BbB BCVMKM KOMMOHEHTU Ha
dvHaHcoBaTa CTPyKTypa:

* MexXAyb6aHKOBMAT NapuyeH nasap = Ha eBPO30OHaTa € HaMbAHO MHTErPUpaK;

* masapbT Ha obauraumm [, aeHomutvpari B espo, e A0Gpe WHTErpypaH, pasenT
NVKBUAEH W OCHTYPSIBA TOAAM 11360P OT MHBECTVILIM 1 G1HAHCWPaHE;

* 1asapbT Ha akLMK 5 B €BDPO30HATA BCE MOBEYE CE PA3MENKAR KATO EAUHEH Ma3ap;

YBEAVYABAT CE HALWIOHAAHUTE 1 TPAHCTPaHUUYHITE CAVBAHWS U MPUAOOKBAHIIS MEXKAY

0aHKK B EBPO30HaTa.

PasBiTIETO M KaYECTBOTO Ha VMHTErpUpaHna (I)MHaHCOB Ma3ap yAecHABa q)l/IHaHCl/IpaHeTO Ha
MKOHOMMHYECKIMA PACTEX, d C TOBA 1 Cb3AABAHETO Ha pa6OTHVI MeCTa. XopaTa MMaT Mo-LLIMPOK
I/I360p OT PELIEHNA 3a CNECTABAHMA M MHBECTULIAN. KomnanumTe mmMar AOCTBIN AO MHOTO
FOAAM KarnTaAOB Ma3ap, 3a Ad ¢MHaHCMpaT AEMHOCTUTE T, U M3MOA3BAT HOBM ¢I/IHaHCOBVI
VMHCTPYMEHTW, 33 Ad CE 3alUUTAT OT pasA4HM (l)l/IHaHCOBl/I PUCKOBE, KaKTO N Ad I'IOAO6PHT
YNPABAEHMETO Ha CBOUTE NHBECTULINM.

lMpemaxBaHe Ha
BaAyTHUTE PUCKOBE U
Pa3XxOAMUTE MO CAEAKUTE

MHTerpauus Ha
¢$MHaHCOBUTE Nasapu




OCHOBHW CbbUTHA

1952

Bearvis, lepmatins, Oparums, MTaaus,
Atokcembypr 1 HuaepaaHans cb3aa
BaT EBponeiickaTa obWHOCT 3a
BbrAvLLa U cToMaHa (EOBC).

1958

PuMcKiTe AOrOBOpYM BAM3AT B CHAG;
cb3pasenu ca Esponelickata
koHoMmuecka obwHocT (EMO) un
EsponelickaTa obLHOCT 33 aTOMHa
ereprva (EBPATOM).

1967

AOroBopbT 3a cAvBaHe 0beAMHsABa
TpuTe cbliecTsyBaly OBLHOCTY
(EOBC, EMO, EBPATOM).

1970

[NpeacTassHe Ha Aokaasa BepHep —
MbPBM MAAH 33 MapUyeH Cbio3.

1973

Aanua, Vipaanans n ObeanHeHoTo
KPaACTBO Ce MPUCbEANHSABAT KbM
Esponeickute obwHocTy (EO).

1979

Co3pasaHe Ha Esponeickara na
puiHa cuctema (EMC).

[bpUMA Ce MPUCbEAMHABA KbM
Esponelickute obwHocTy.

1986

Wcnanma n [MopTyraams ce
npucbeamnHssat KoM EO.

1987

EAMHHMAT €BpPOMENCKM aKT BAM3A B
CVAQ, OTKPVBAMKM MbTS KbM €AMHHMS
nasap.

KomricnaTa Aerop npeacTass
AOKA3AA 33 MKOHOMMYECKM 1
napyyeH Cbio3.



1990 2001

Hauano Ha mepeus eTan Ha WITC. Mbpuma cTaBa |2-Ta Abpiasa

I 993 OT eBpO30HaTa.
Banza B cnra AoOroBopsT 3a 2002

Esponeiickua cbio3 (AoroBopbT oT  EBpobaHKHOTWTE U MOHETUTE
MaacTpwxT). Ca nycHaTu B obpatleHue.

1994 2003

Ban3a B cvaa AorosopbT 3a
n3MeHeHWe Ha Aorosopa 3a
Esponelickus cbio3 (AorosopsT oT
Huua).

2004

Hauano Ha sTopus etan Ha UMMC.
Co3paneH e Esponenckuat
napuyeH nHcTuTyT (EMA) BBB
OpaHKkdypT Ha MaitH.

1995

Asctpus, OuHaanams v LLseuns ce Hosu aeceT abpxasu ce

npucbeAnHssar kom EC. npucbeanHssat kem EC Ha | mait.

1998 2007

EM npecTasa aa cbluecTsysa; EC ce paswwpsiga A0 27 Abpasu-

cb3paaeHa e Esponelickata UAEHKM C NPUCEEAVHSBAHETO Ha

LeHTpaAHa barka BbB OparkdypT Ha  Bbarapus u PymbHis. Croserns

Ma#iH. ce MPUCbEAMHABA KbM eBPO30HaTa.
lNpe3 aexkemBpu € noanmMcaH

I 999 AorosopbT oT AvicaboH.

2008

Kumbp 1 Manta ce npucbeanHsBsat
KbM €BPO30HaTa, KOSITO Beve ce
CbCTOM OT |5 AbpiaBu.

2009

ChoBaKMA ce NPUCbEANHSBA KbM
€BpO30HaTa.

Hauano Ha Tpetua eTan Ha UMCc | |

Y4aCTBALLW AbP)KaBM; BbBEKAAHE Ha 20 | I

€BPOTO KaTo eAMHHa BaayTa. Bansa B EcToHus ce npucbeamnHsaa Kb
ana AOroBOpLT 3a M3MeHeHMe Ha €BpO30HaTa.

Aorosopa 3a Esponeiickus cbio3

(AorosopbT OT AMCTEpAAM).
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ELLB e HaaHauMOHaAHa

OopraHusauua

EBPOMEMCKA CUCTEMA HA LEHTPAAHUTE BAHKU
U EBPOCUCTEMA
Esponelickata cuctema Ha ueHTpaaHuTe 6aHku (ECLLB) € Cb3paseHa B
cvoTBeTCTBUE ¢ AoroBopa oT MaacTpuxT v VcTasa Ha EponelickaTa cuctema
Ha LeHTpaAHMTe BaHKM W Ha EBponeiickata LeHTpaaHa 6anka . Ta BKAlouBa
Esponeiickata ueHTpasHa 6GaHka (ELIB) u HauwmoHaaHwTe ueHTpaaHn GaHku
(HLUB) Ha Bcuukm abprasu-unerku Ha EC.

Espocuctemara E ce cvcton ot ELIE n HLB Ha abpxasute-uaerkn Ha EC,
KOUTO ca npwieAn eBpoTo (MoHacTosem — 17).

OpraHnTe 3a B3eMaHe Ha pewerns Ha ELIB ca YnpasuteaHusT coeet E| u
M3mbAHUTeAHMAT cbBeT | VNpasuTeAHNAT CbBET B3eMa peleHis, CBbp3aHi ¢
napuyHaTa NOAWUTHKA. VI3MbAHUTEAHMAT CbBET NPUBEKAA B ACHCTBME pelleHnsTa
W oTroBaps 3a TekywwnTe aerHocTu Ha ELLB. TpeTtuaT opraH 3a B3emaHe Ha
pewenus Ha ELID e TeHepaanmaT cbeeT [E, KOITO Lie MPOABAXM Aa CbilecTByBa,
AOKaTO MMa AbPXKaBM-YAeHKM Ha EC, KoMTO He ca npueAn eBpOTO 3a CBOA BaAyTa.

EBPOMEMACKA LEHTPAAHA BAHKA
) ELIE e cb3paseHa kaTo npasompuemHvk Ha EBponeiickua napuueH
nHcTuTyT (EM) npes toHn 1998 r. Bbe OpanidypT Ha MaiiH. T e HaaHaLMOHaAHa
WHCTUTYLNA C lopuAldecka npaocybekTHocT. ELIE ce nomeluasa B Tpu crpaam
B LeHTbpa Ha OpaHkdypT, Ho npe3 2014 . e ce NpeMecTu B HOBATa CY LIEHTPaA],
KOATO Cera Ce MU3rpaxAa B M3TOUHATA YacT Ha rpaa.

CayxuTeanTe Ha ELIB ca HancTwHa eBponeium — Te uaBaT OT BCMukM 27
AbPKasu OT EBponeickus cbios.

BX. Peurunk



MbTAT KbM
MKOHOMMYECKN
M NapuyeH Cbio3

CrpyKTypa U 3aA24M 2.1 Esponeicka cucTema Ha LieHTpaAHM 2.5 HalmoHaAHM LeHTPaAHN Barkin
6aHku v EspocicTemara 2.6 Oprai 3a B3eMaHe Ha pelleHs Ha
2.2 Esponeiicka LieHTpaAHa baHKa ELIB
2.3 3apaun Ha EspocicTemara 27 Kommretn Ha ECLIB
24 Hezasneumoct

I'IapmHa NOAUTUKA

Cucremara TARGET2

Espo6aHkHOTH
1 MOHETH

Bankos Haasop

NETENENE  pE

3AAANU HA EBPOCUCTEMATA

EspocucTemaTa MMa YeTVpu OCHOBHM 3aaaum. [ TbpBaTa 3aaava € Aa MPOBEKAA
napuyHaTa NoAUTMKa, NpreTa OT YrpasuTeAHus cbBeT Ha ELID — HanpyMep peluenus
OTHOCHO OCHOBHWTE AMXBEHW MpoLieHTH Ha ELLD (MMHUMaAHMAT AuxBeH npoLeHT
MO OCHOBHWTE OnepaLumu No peduHaHcupare [E, kakTo u AMXBEHUTE MpOLEHTH
M0 NPEAGAHOTO KPEAUTHO YAECHEHME M AEMO3UTHOTO yAecHeHue [E]), 1 — korato
€ HeOOXOAMMO — pelUeHHs, CBbP3aHM C LieAUTE Ha MapuyHaTa MOAMTMKA M 3amaca
OT pe3epsu. VI3MbAHUTEAHWAT CbBET OTrOBaps 3a OCHIUECTBABAHETO Ha NapuyHaTa
NOAMTUKA, KaTO AaBa YkasaHwms Ha HLUB. Hanpumep BeaHbx ceammuHo
V3MBAHUTEAHWAT CbBET B3eMa pelleHre OTHOCHO PasMpPEASAEHNETO Ha AVKBUAHOCT
KbM DaHKOBWS CEKTOP YPE3 OCHOBHWTE OMepaumMu Mo pePUHaHCHpaHe.

Broparta v TpeTaTa 3apava Ha EBpocucTemaTa ca OCbLIECTBABAHE Ha BaAYTHM
onepauum = 1 noaAbpKaHe U ynpasAeHUe Ha OGULIMAAHUTE PE3EPBI Ha AbPIKaBUTE
OT €BPO30HaTa.

HysAECTPaHHM pe3epBHH akTHBM Ha 0bLLa CTOMHOCT OT okono 40 MApa. eBpo (85 %
BbB BaAYTHM HaavuHocT W |5 % B 3nraTo) ca nmpexsbpaeHn ot HLE ot
EspocucTemara kbm ELID. B 3amara HLIE noayqasat npaso Ha AMXBOHOCHM B3eMaHis
ot ELIB, AeHommHmpanu 8 espo. HLLE oT EBpocucTemarta yqacTsar B yrpasaeHneTo
Ha BaAyTHUTe pe3epen Ha ELID: Te aecTsat kato areHTu Ha ELID B cboTeTcTBUE
C YyKasaHWaTa M 3a ynpaBAeHue Ha nopTtdeinante. OCTaHaAUTE UyKAECTPaHHM
pe3epBH akTVBM Ha EBpOCHCTEMaTa ca cOBCTBEHOCT Ha 1 ce ynpaeasgaT oT HLID.
CaenkuTe C Te31 pe3epBHM akTyBH ce peryanpat oT EspocucTemara. [o-cneumasHo
CAGAKUTE Haa OMPEAEAEHM rPaHILIM M3MCKBAT NPEABAPUTEAHO OAOBDEHMe OT CTpaHa
Ha ELIB.

LIeTBbPTEITa OCHOBHa 3aAadda  Ha EBPOCI/ICTEMaTa € Hacbp4dBaHE Ha
6€3I'IpeI'IFITCTB6HOTO Ct))/HKLI,l/IOHI/IPaHe Ha NAQTEXHUTE CUCTEMMU. CbLLI,O Taka
EBpOCl/ICTEMaTa AOMPUHACA 3a OCbLECTBABAHETO Ha ¢MHaHCOB HaA30p: T4
KOHCYATMPa 3aKOHOAATEAUTE B CBOATA c¢epa Ha KOMNETEHTHOCT W1 CbCTaBA MapU4HA
n d)l/IHaHCOBl/I CTATUCTUKN.

AorosopbT oT MaacTpuxT cblio nocousa, ye ELE nma uskaounteaHo npaso aa
paspelliaBa EMUTHPAHETO Ha €BPOOAHKHOTH.

YNpaBUTEAHUAT CcbBET
B3€Ma peLleHUs OTHOCHO
OCHOBHUTE AUXBEHMU
MpOLEHTH

YyKAeCTpaHHU pe3epBHU
aKTuBM, AbpxkaHu ot ELLB
u HUB
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MepcoHaAHa
He3aBUCUMOCT

DyHKUMOHaAHA
He3aBUCUMMOCT

HE3ABUCUMOCT

=8l Mpu oCblIECTBABAHE HA 3aAaumTe, cBbp3aHM ¢ Espocuctemata, ELIG 1
HAUMOHAAHWTE LIEHTPAAHM 6aHKU HAMAT MPaBo Ad TbPCAT MAM MPUEMAT yKa3aHus
OT MHCTUTYLMM 1AM OpraHu Ha OBLHOCTTa, OT KOETO M A € MPAaBUTEACTBO Ha
AbpKaBa-uaeHka Ha EC MAM OT KakbBTO M A2 € APYr OpraH. AHaAOrMuHO,
MHCTUTYUMKTE W opraHuTe Ha OBWHOCTTA M NMPaBUTEACTBATA Ha AbpXKaBMTE-
YAEHKM HAMAT MPaBo Aa OKa3BaT BAMSIHME Ha YAEHOBETE Ha OpraHu1Te 3a B3eMaHe
Ha pelwenus Ha ELLB nan Ha HLB npu ocbluecTsaBaHe Ha TexHUTE 3aaauu.

VcraebT Ha ECLIB 1 Ha ELIB npeasmkaa cAeaHWTE YCAOBMA 3a 3aeMaHe Ha
AABKHOCT 32 ynpasnTean Ha HLLB 1 3a uaeHose Ha M3nbaHuTeAHNA cbaeT El:

* MUHWMaAEH MaHAAT OT 5 roanHu 3a ynpasuteante Ha HLLB;

° MaHAAT OT OCEM FOAMHM 3a YAeHoBeTe Ha M3mbAHMTEAHMS CbBeT Ha ELLD,
KOWMTO He MOAAEXM Ha NMOAHOBSABAHE;

* OTCTPaHsBaHE OT AABKHOCT Ha YAEHOBE Ha V3MbAHUTEAHUS CBET B CAYYalt
Ha HeCrmoCcOBHOCT 3a M3MbAHEHWE Ha 33ABAKEHWATA WAM MPU CEPUO3HO
HapyueHwe; B ToBa oTHoweHne CbAbT Ha Esponeiickute obwHoctu 5 e
KOMMETEHTEH Aa pa3pellaBa BCAKAKBU CMOPOBE.

EspocucTemata e cblo Taka OyHKUMOHaAHO Hesasucuma. ELIB n HLUB
NPUTEXaBaT BCMUYKM  MHCTPYMEHTM UM KOMMETEHUMM, HeobXoAMMM 33
oCbllecTBABaHE Ha edeKTVBHAa MapuyHa MOAWUTMKA, M Ca YMbAHOMOLLEHU
CaMOCTOATEAHO Aa PellaBaT KaK M KOra Aa M W13MoA3Bar.

3abpaHsia ce EBpocncTeMarta Aa NpeAOCTaBs 3aemMu Ha opraHn Ha ObLHOCTTa
WA Ha HaLMOHAAHW MyOAMYHM OpraHMsaumMu — TOBa Olle MOBEYe 3acKABa
HelHaTa He3aBMCKMMOCT, KaTo 5 3all1TaBa OT BCAKAKBO BAMSHME, OKa3BaHO OT
ny6AnyHn opramn. Ocser ToBa YnpasuteanusT coeeT 5 Ha ELLB vMa npaso aa
npuemMa 3aAbAKUTEAHU PEFAAMEHTM C LIEA M3MbAHEHME Ha 3apaunTe Ha ECLIE
M B HAKOW APYIM CAyYam, KaKTo e MOCOUEHO B CnelinarHu akTose Ha CbBeTa Ha

EC E.

BX. Peurunk



- a '
LlenTpanHaTa baHka Ha bearvs

(Nationale Bank van Belgié /  LleHTpaaHaTa baHKa Ha
Banque Nationale de lepMaHus (Deutsche
Belgique) Bundesbank)

LleHTpaAHaTa baHKa Ha

Mpaarans (Banc Ceannais LleHTpanHaTa barKa
na hEireann/Central Bank Ha [bpums

of Ireland) (Bank of Greece)
. | b

LlerTpasHara baHka Ha Opanuma  LleHTpaaHaTa GaHka Ha

(Banque de France) Wrams (Banca d'ltalia)

—r

LleHTpaAHaTa baHKa Ha
Ectonus (Eesti Pank)

LleHTpaaHaTa baHka Ha
Wenanns (Banco de
Espafia)

LlenTpasHaTa baHka Ha Kumbp
(Central Bank of Cyprus)

LlenTpanHata 6aHka LleHTpasHaTa baHka Ha MasTa
Ha Aiokcembypr (Banque (Bank Centrali ta"Malta /
centrale du Luxembourg) Central Bank of Malta)

LleHTpasHaTa baHka Ha LleHTpanHara GaHxa

Asctpus (Oesterreichische Ha [MopTyranss (Banco
Nationalbank) de Portugal)

LlenTpaaraTa baHka Ha LleHTpasHaTa baHka Ha
ChoBakua @OuHaaHams (Suomen
(Ndrodnd banka Pankki Finlands Bank)
Slovenska)

LleHTpaaHaTa baHka Ha
HuaepaaHams (De
Nederlandsche Bank)

LlenTpanHaTa baHka
Ha Croserms
(Banka Slovenije)
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HLLB ocbuecTeasar
onepauuu Ha NapuyHaTa
NOAUTHUKA

YNpaBUTeAHUAT CbBET
3aceAaBa BEAHBX Ha ABe
CEAMMULMU B YeTBLPTHK

HAUMOHAAHU LEHTPAAHU BAHKMU

HaunoHaAHuTe LeHTpaAHM GaHKM Ha EBpocucTemaTa WMat topuanyecka
NpaBoCybeKTHOCT (CbIAACHO 3aKOHOAATEACTBOTO Ha CbOTBETHATA AbPXKaBa), OTAEAHA
oT Ta3u Ha ELIB. B cbwoTo Bpeme Te ca Heaeanma vacT oT EspocucTemara, KosTo
OTTOBaps 3a LeHoBaTa cTabuaHocT E| B eBpo30oHaTa. Te AENCTBAT B CbOTBETCTBUE
C HAaCOKMTE 1 YKasaHWsATa Ha ELID npu n3nbAHeHe Ha 3apaunTe Ha EBpocucTemata.

HLIB yuacTsaT B npoBeXAAHETO Ha €AMHHATA NapKYHA MOAUTMKA Ha €BPO30HaTa. Te
OCbLLECTBABAT OMNepaLMy Mo NapuyHaTa NOAUTUKA KaTO OCUrypsBaHe Ha CPEACTBA Ha
LEHTPaAHM DaHKM 32 KPEAMTHU MHCTUTYLIMM M OCWrypsBaT CETBAMEHT Ha
D€3HaANYHN BLTPEWHM W TPAHCTPaHUYHM NAalliaHus. OCBeH ToBa Te OCbLUECTBABAT
onepaLyn No YNPaBAEHUETO Ha Uy)KAECTPaHHM PE3EPBY 3a CBOS CMETKA U KaTO areHTy
Ha ELIB.

HLB oTroBapaT Cbllo 3a CbOUPAHETO Ha HALMOHAAHM CTATUCTUYECKM AQHHM M 3a
EMWUTUPAHETO W YNPaBAEHMETO Ha €BPOOAHKHOTH B CbOTBETHUTE Abpasi. HLIB
OCBLLECTBABAT M GYHKLIMM 13BbH OBCera Ha YCTaBa, OCBEH aKo YNPaBUTEAHWST CbBET
CYWTa, Ye TE3M AEMHOCTY Ca B MPOTHBOPEUME C LIEAUTE 1 3aAaunTe Ha EBpocucTemara,

CbrAacHO HaLMOHAAHOTO 3aKoHOAATEACTBO Ha HLIB MoraT Aa 6bAaT Bb3AOKEHN APYTH
dYHKUMM, KOUTO He Ca CBbP3aHM C MapuyHaTa NoAuTWKa: Hakou HLIB yuactsar 8
OaHKOBMS HAA30P M/MAM AEICTBAT KaTO OCHOBHA 6aHKa Ha MPaBUTEACTBOTO.

OPTAHU 3A B3EMAHE HA PELLEHWUA HA ELLBb
ol VnpasuteaHmaT coBeT Ha ELIB BrkatouBa uaeHoBeTe Ha M3mbAHMUTEAHMSA CoBET
Ha ELIB v ynpasuTeanTe Ha HLIB Ha cTpaHnTe oT eBpo3oHaTa. CbraacHo YcTasa Ha
ECLIB VnpasuTeanmaT cbeeT Ha ELID cAeaBa Aa 3acepaBa MoHe AECET MbTH FOAMLIHO.
AaTnTe Ha 3aceAaHMsTa Ce OMPEAEAST OT CaMmus YnpaBuTeAeH CbBeT MO
NpeaAoXKeHMe Ha M3mbaHUTeAHMS cbBeT. OCBEH aKo Hal-MaAKo TpHMa YrpasuTeA
Bb3pPa3AT, 3aCEAAHMATA MOTAT Ad CE MPOBEXAAT M Upe3 TeAEKOHPEPEHLIS.

BX. Peunnk



MoHacToswweM VNpaBUTEAHWMAT CbBET 3aceaaBa ABa MbTU  MECEYHO,
OBUKHOBEHO B MbpBUS W TPETUS YETBBPTHK Ha Meceua. BonpocuTe, cBbp3atm
C NapuyHaTa MoANTHKa, 0B6UYaNHO ce 0BCHXAAT CaMO Ha MbpPBOTO 3aceAaHue
3a mecela.

[NpeaceaatensTt Ha Cbeeta Ha EC |2 1 urer Ha EBponeiickaTa komucus [E| morat
A2 MPUCHCTBAT Ha 3aCEAAHWATA, BbMPEKHM Ye MPaBO Ha Mac MMaT eAMHCTBEHO
yneHoBeTe Ha YnpasuTteaHuns coeeT E. Bceku uneH Ha YnpasuTeAHms ChBeT Ma
€AMH TAAC 1 OCBEH 3a peLleHus no ¢uHaHcosm Bbnpock Ha ELLD, VnpasuteanuaT
CbBET B3eMa pelleHns C OOMKHOBEHO MHO3WMHCTBO. B cAyvait Ha paBeHCTBO
NpeACeAaTEAST MMa pellasall rAac. Mo oTHoWeHWe Ha GUHAHCOBUTE BBNPOCK
— HanpuMep 3anucBaHeTo Ha KanwTaa Ha ELIB, npexsbpaAsiHeTo Ha BaAayTHM
PE3EPBK WAM PA3NPEAEASHETO Ha MapUyeH MPUXOA — rAACcOBETE Ce OT4WMTaT
CbrAacHo aanroseTe Ha HUDB B 3anucanna kanutaa Ha ELIB.

AorosopuT 3a EBponeiickus cvio3 v YcTassT Ha ECLIB 1 Ha ELLB aaBaT npaso
Ha YNpaBUTEAHWS CbBET Ad B3EMa CTPATEMMUYECKU Hal-BaXkHWTE pelleHus 3a
Espocucremara [E. OcHOBHWTE OTrOBOPHOCTM Ha YNPaBUTEAHMA ChBET BKAIOUBAT:

* GOpPMyAMpaHe Nap1yHaTa NOAMTHUKA Ha eBPO30OHATa, T.€. B3EMaHe Ha pelleHus
3a PaBHMLLETO Ha OCHOBHWUTE AMXBEHM NpoLeHTH Ha ELID;

* MpUEMaHe Ha HaCOKM 1 B3EMaHe Ha pelUeHNATa, HeOBXOAMMM 3a OCHTypsBaHe
Ha M3MbAHEHWETO Ha 3apaunTe Ha EspocucTemara.

Mpu B3emaHe Ha pelleHMs 3a napuyHaTa MOAWTMKA M APYTM 3aAauu Ha
EspocucTemata VnpaBWTeAHMST CbBeT ce cbobpassBa C pasBUTMETO B
€BPO30HaTa KaTo LSAC.

M3MbAHUTEAHUAT CbBET E BKAIOUBA MPEACEAATEAA U 3aMECTHUK-NPEACEAATEAS
Ha ELIB 1 ueTupuma apyr uaeHoBe. Te ce HasHauaBaT M3MEXAY AMLA C MPpU3HaTa
pernyTauus WU NpodecMoHareH ONUT B 0OAACTTa Ha MapuyHMTE U OaHKOBM
BLMPOCK MO 06O CbraacKe Ha MPaBMTEACTBATa OT €BPO30HaTa Ha paBHMLLE
ABPXKABHW MAM NPABUTEACTBEHW PbKOBOAMTEAW, NO npenopbka oT CbeeTa Ha
EC B, caea KoHcyaTauna ¢ Esponeiickus napaameHt E v Vnpasutearus coeeT

®DoKyc BbpXy €BpO30HaTa

M3nbAHUTEAHUAT CbBET
3aceApaBa BCEKU BTOPHUK
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reHePaAHMﬂT CbBET
3aceApaBa YeTUpKU NbTHU

roAULWHO

Ha ELLB. 3aceaannaTa Ha M3anbAHWTEAHUSA CbBET OOMKHOBEHO Ce MPOBEXAAT
BCEKM BTOPHMUK.

MNpeaceaatensT Ha ELIB, mAM B HeroBo OTCbCTBUE — 3aMECTHMK-MPEACEAATEAAT,
NPEACEAATEACTBA 3aCEAGHMATA Ha YNPaBUTEAHWS CbBET, VI3MbAHUTEAHWS CbBET W
l[eHepanrma cbeeT Ha ELLD. MpeaceaaTensT e NokaHeH Aa MpMChCTBA Ha 3aceAAHMATA
Ha Esporpynara — HepopMaAHa Tpyna Ha MMHWUCTPUTE Ha MKOHOMMKATA M
dMHAHCUTE OT €BPO30HATa, M MOXeE Ad Y4acTBa B 3acepanmaTa Ha Coveeta Ha EC,
KOraTo e 0BCHXAAT BbMPOCH, CBbP3aHM C LIEAUTE W 3aAaunTe Ha EBpocucTemara.

OCHOBHWMTE OTFOBOPHOCTM Ha M3MbAHUTEAHMS CbBET Ca:

* A3 MOATOTBY 3aCEAAHMATA Ha YMPaBUTEAHNS CbBET;

* A3 MpWAara napuyHata rnoAUTHKa B €BPO30HATA B CbOTBETCTBUE C MPUETUTE OT
VnpaBuUTEAHWS CbBET HACOKM W PELLEHMS, KaTo Npu ToBa Aaga ykazaHus Ha HLIB;

* AQ PBKOBOAM TekyllaTa aenHocT Ha ELIB;

* A3 YNPaXKHABA HAKOM NPABOMOLLMS, BKAIDUYMTEAHO PEMYAGTOPHM, AGAETUPaHM My OT
VNpaBnTeAHUS CbBET.

[eHepanHMAT CbBET BKAIOYBA MPEACEAATEAS W 3aMECTHUK-MpeAceaaTens Ha ELLB n
YNPaBUTEAUTE Ha HaLMOHAAHUTE LEHTPAAHW GaHKM Ha BCUYKM ABPIKABM-UAEHKU Ha
EC. OcTaHaa1Te YneHOBE Ha VI3MbAHUTEAHWS CbBET, MpeAceAaTesT Ha CbeeTa Ha
EC 1 uneH Ha EBponeiickata Komucus (E| MoraT aa NpUCbCTBAT Ha 3aceAaHWATa Ha
[eHepaAHWs CbBET, HO HAMAT NPaBO Aa MAACYBaT. [eHEPaAHMSAT CbBET MOXE Ad ObAE
CBMKBaH Ha 3aCeAaHMs, KOraTo NPEACEAATEART CUMTa 33 HEOOXOAMMO, AU MO UCKaHE
Ha NoHe TpUMa OT YAeHoBeTe. Tol 3acepaBa 0OMKHOBEHO BbB DpaHKdypT BEAHBXK
Ha Tpu Mecela.

[eHEPAAHWAT CbBET HE HOCU OTTOBOPHOCT 3a PeLLEHWsTa, CBbP3aHM C MapuyHaTa
MOAWTHKA, B eBpO30OHaTa. Toi e noea 3aaaunTe Ha EMW, kouto ELIB crepsa aa
3MbAHABa Npe3 TpeTus eTan Ha MIMC, AokaTo uma Abprasi-uneHkun Ha EC, konto
He Ca NpyieA eBpoTo.

ToBa 03HauaBa, Ye [eHepaAHWAT CbBET OTroBapA NPEAMMHO 33 OTUMTAHE Ha HanpeAbKa
KbM COAMMKaBaHE Ha AbpxaBUTe-YAeHKM Ha EC, kouTo Bce olue He ca npueAn eBpoTo,

BXK. Peurnk




Y1 33 MPEAOCTABSAHE Ha CbBETM OTHOCHO HEODXOAMMATa MOAFOTOBKA 3a NpMeMaHe Ha
€BPOTO 3a TsAXHa BaAyTa. [EHEPAAHWAT CbBET NOAMNOMAra KOHCYATATMBHITE GyHKLIMM
Ha ECLIB 1 cbaeicTBa 3a cbbrpaHe Ha CTaTncTuYecka MHGOpMaLms.

KOMUTETU HA ECLLB

OpraHunTe 3a B3eMaHe Ha pellerns Ha ELLB ce noanomarat ot komnTeTm
Ha ECLIB. Te3n KoMWUTETH Ca OT rOAAMO 3HAaYeHWe 1 3a CbTPYAHWYECTBOTO B
pamkuTe Ha ECLIB. KomuteTute ce cbcTosT OT uneHoBe Ha ELID w
HalMoHaAHWTe LeHTpaarm Gankn (HLIB) ot Espocuctemara [E, kakTo v o apyru
KOMMETEHTHM OPraHy, KaTo HanpyUMep HaUMOHAAHUTE HAA3OPHYM OpraHi B CAy4as
¢ KomnTeTa no 6aHkoB Haazop. HLIB Ha cTpaHu 13BbH eBpO30HaTa HasHauaBaT
eKCNepTy, yYacTBalLM B 3aceaaHmsaTa Ha kommnTeT Ha ECLIB, korato To3n komuTeT
00CHKAA BBMPOCK OT KOMMETEHUMMTE Ha [eHepaaHus cbBeT. MaHaaTuTe Ha
KOMUTETNTE Ce OMPEAEAAT OT YnpaBuTeAHUs cbBeT EE|, Ha KoITo KomMTeTUTE
AOKAaABAT upe3 MambAHMTeAHMs coeeT E.

KbM MOMEHTa KOMWTETWTE Ca KaKTO CAeABa: KOMWTET 3a CYETOBOACTBO M
napunuHu npuxoau, KommuteT 3a 6aHKoB Haasop, KomuTeT 3a baHKHOTMTE,
KomuTeT mo MeToAOAOTWA 3a M3uMCAsBaHE Ha pasxoanTe, KomuTeT 3a
koMmyHuKkaumn Ha EspocncTtemata/ECLIE, KomuteT Ha EspocucTemara 3a
ynpasaeHne Ha UT, KommnTteT 3a MHGOpMaUMOHHK TexHorormu, KomuTeT Ha
BbTpelWHNTe oAMTOPU, KOMUTET 3a MeAyHapoAHM OTHouweHus, [IpaseH
komuTeT, KomMuTeT 3a nasapHu onepauun, KomuTeT no napryHa NOAWTMKA,
KOMWTET 3a NAATEXHW U CETHAMEHT cncTeMn 1 KOMUTET Mo CTaTUCTHKa.

Mpe3 1998 . VnpaBnTeAHUST CbBeT yupean U blopkeTeH KOMWUTET, CbCTaBeH
oT uyneHose oT EUB wn HLB or Espocuctemara. bioaxeTHusT komwTeT
noanomara YnpaBuTeAHUs CbBET MO BbMPOCK, CBbP3aHu ¢ bloaxeTa Ha ELIB.

Hakpas, npe3 2005 r. bewe cb3aaseHa KoHpepeHLMs 3a YoBewWKUTE pecypcy,
cbcToswa ce oT yaeHose oT ECLIB. Tasn KoHdepeHums Liean AOMBbAHUTEAHO Ad
NoAMOMara eKUMHWA AyX U CbTPYAHUUECTBOTO MeXAY LEHTpaAHUTe BaHKu B
Espocuctemata/ECLIB B 06AacTTa Ha YNpaBAEHNMETO Ha YOBELUKM PECYPCH.

OPFaHMTe 3a B3€MaHe Ha
peweHua ce noanomarart
OT €KCNepTHN KOMUTETH
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LEHOBA CTABUAHOCT

OcHoBHaTa uen Ha EBpocucTemara € Aa TMOAAbPXKa LEeHOBa
ctabuarocT E. Bes aa ce HakbpHABa Tasw uea, EspocucTemata noanomara
06LWLMTE UKOHOMUYECKM MOAUTUKM Ha EBponeliickaTa obuHOCT.

LleHoeaTa cTabuAaHocT e  ComacHo yaer 2 oT Aorosopa E 3a Esponeiickua cbios, EC ueat ,aa nooulpasa
OCHOBEH MPUOPUTET  HaraHCMPaH W YCTONUMB UKOHOMUUECKM W COLIMAAEH MPOTPEC U Ad MOCTUTHE BUCOKA
CTeneH Ha 3aeTOCT, KakTo W 6aAaHCKMPaHO M YCTOMUMBO passuTye". EBpocucTemara
AOMPVHACA 33 NOCTUIAHETO Ha Te3M LIEAV Ype3 MOAABbPMAHE Ha LIEHOBA CTabWUAHOCT.
OcBeH TOBa TA B3eMa MPEABMA Te3 LEAM MpU OCUTYpsiBAaHETO Ha LEHOBa
CTabuAHOCT. B cayyait Ha npoTveopeurie mexay LieanTe ELD BUHarv creaBa aa aaae

NPUOPUTET Ha NMOAABPKAHETO Ha LIEHOBA CTAOUAHOCT.

EBpocucTemaTa AeiCTBa B CbOTBETCTBME C MPUMHLMMA Ha OTBOPEHa MasapHa
WKOHOMMKA CbC CBODOAHA KOHKYPEHLMS, KOATO noolpssa e$peKTUBHOTO
pasnpeAeAeHUe Ha pecypeuTe.

CTPATEITMA HA NAPUMHATA MOAUTUKA HA ELLB
3a A2 NoCTUrHe LieHoBa cTabuaHocT, ELLD Tpabea aa okasBa BAvsHME BbPXy
YCAOBMATA Ha Mapu4HWA Ma3ap W CbOTBETHO — BbPXY PaBHMLATAa Ha
KPaTKOCPOYHMTE AVMXBEHM MPOLIEHTW.

ELIG e npuena cTpatervis 3a ocurypsisaHe Ha NOCAEAOBATEAEH U CHCTEMATUYEH
MOAXOA MPW MPUEMAHETO Ha PELIEHUs, CBbp3aHM C MapuyHaTa MOAUTMKA.
[NocreAOBATEAHOCTTA MOMara 3a CTabuAM3MpaHe Ha MHGAALMOHHKTE [E] ouakBaHws
v nosuwasa AoBepveTo kbM ELIE.

OCHOBEH ereMeHT B CTpaTervaTa Ha napyiHara MoAUTUKa Ha YnpaBuTeAHus cbBeT =l Ha
ELIB e KoanuecTBeHOTO onpeaeAeHiie 3a LieHosa cTabuaHocT [E):, exeroaHo nosuiwerive
Ha XapMOHM3MpaHus MHAEKC Ha noTpebuTeckuTe Lern (XMMMLL) 3a eBpo3oHara ¢ He
noseye oT 2 %", LleHoBaTa CTabMAHOCT cAeABA Ad CE MOAABPMA B CPEAHOCPOUEH MAGH,
KOETO OTpa3siBa HEOBXOAMMOCTTa MapHyHaTa MOAUTMKA A3 € OPUEHTVPaHa KbM BbAELLETO.
[pu ocurypsiBaHe Ha LieHoBa cTabuaHocT ELIB Lean noaAbpaHeTo Ha pasHule Ha
MHOAGLIMA NOA, HO BAM3KO AO 2 % 33 CPEAHOCPOUEH MEPHIOA,

BXK. Peurnk




MbTaT KbM
MKOHOMMUECKH
1 NapuyeH Ccbio3

CrpyKTypa 1 3apaum

MapuyHa noanTMka 3.1 Llerosa crabuaHocT 34 KomyHuKauus
3.2 Crpatervs Ha napuiHarta noaTka 3.5 [apuiHa v ¢1HaHCoBa CTaTucTika
Ha ELIB
3.3 VIHCTpyMeHTY Ha Napu4HaTa MoAUTHKa

Cucremara TARGET2

Espo6aHkHOTH
U MOHETH

Bankos Haasop

NEWENE

ToBa NoAYepTaBa HEMHOTO 3aABAKEHUE A3 OCUTYPU AOCTATbYEH PE3EPB, C KOWTO
A Ce MPOTVMBOMOCTABM Ha pUCKoBeTe oT Aedaauns E.

I_IaquHaTa NMOAMTUKA CAEABA Aad 6bAe OpPMEHTUNPAHA KbM 6bAeLLI,€TO MopaAn
CblLECTBEHNTE 3abaBaHMs B TPaHCMUCUOHHUTE MEXaHU3MU (B)K. CAEABALINA
pa3Ae/\). OcseH TOBa napnyHaTa MNOAMTUKA CAEABA  Ad CTa6l/I/\l/IBI/Ipa
l/IHq)/\aLI,I/IOHHI/ITe OY4aKBaHMA N Ad MOMOTHE 3d HAMaAABaHE Ha KoaebaHMATa B
MKOHOMUYECKOTO pa3BUTUE.

B AoMbAHEHWE HA OMPEAEAEHWETO 3a LEHOBA CTabWAHOCT, CTpaTervsTa Ha
napuJHaTa NOAWUTYKA BKAIOYBA M 3aAbADOYEHa OLIEHKA Ha PHCKOBETE 3a LieHOBaTa
CTabUAHOCT, CbCTOALA CE OT MKOHOMMYECKM aHaAM3 W MapuueH aHaau3. Beako
pellieHe, CBbP3aHO C MapyyHaTa MOAWUTHKA, CE MPEALLECTBA OT NOAPOGHa NpoBepKa
Ha MHbOPMaLIMATa, NPOM3THYaLLA OT ABaTa aHaAM3a.

MHCTPYMEHTU HA NAPUYHATA MOAUTUKA

TPaHCMUCMOHHMAT  MEXaHW3bM Ha MapuuHaTa MOAMTMKZ 3amouBa  OT
YMIPABAEHMETO Ha AUKBMAHOCTTA W Ha KPaTKOCPOUHMTE AUXBEHM MPOLIEHTH OT CTPaHa
Ha LeHTpaAHaTa baHKa.

[MapuyHMAT Nasap KaTo 4acT OT OWUHAHCOBWA Masap WUrpae KAIOYOBa POAS MpK
NPYAAraHeTO Ha PeLIeHUATa, CBbP3aHU C NapyyHaTa NOAUTHKA, YUMTO NPOMEHM
3acsAraT Ha MbpBO MACTO TO3W Masap. B ocHoBaTa Ha edekTMBHATa napuyHa
NOAMTMKA CTOM Pa3BUT W MHTErpupaH MapuyeH Masap, Tbi KaTo OCuUrypssa
PaBHOMEPHO Pa3npeAeAeHWE Ha AMKBMAHOCTTA M XOMOTE€HHO paBHULUE Ha
KPaTKOCPOYHWTE AVXBEHM MPOLEHTU B LAAATa 30Ha C €AMHHA BaayTa. ToBa
NPEABapPUTEAHO YCAOBME € M3MBAHEHO MOYTK HE3abaBHO CAEA HAYaAOTO Ha
TpeTus eTan Ha UINC, koraTo HaluMOHaAHUTE Masapy ca YCMeWHO UHTErpUpanm
B epeKTMBEH NapuyeH nasap Ha eBpo3oHaTa.

3a Aa HampaBAsiBa KPaTKOCPOYHWTE AMXBEHM MpoueHTH, EBpocucTemata uma Ha
Pa3noAoKeHWe Habop OT MHCTPYMEHTU Npu GOPMMPAHETO Ha CBOATA MapwyHa
NOAUTUKA, 3 UMEHHO: OnepaL i Ha OTKPUTMSA Ma3ap, AVKBUAHW YACCHEHWS C MOCTOSHEH
AOCTBIM 1 3aABAKUTEAHN PE3EPBU.

MapuyHa noauTHKa,
OpPMEHTHUPaHa KbM
bbaeLeTo

MapuyHuaT nasap 6uea
3acerHaT npbe
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OnepaunnTe Ha OTKPUTUS Nasap MOraT 3a ObAaT PasAEAeHM Ha:

* OCHOBHM OnepaLMu No peduHaHcupare El; Te BkAIOYBAT NepUOANYHM CABAKN
33 OCUTYpSiBAHE Ha AUKBMAHOCT C MECEYHA YECTOTA W MAAEK OT EAHA CEAMMLIE;

* ABATOCPOYHW OMepaLuu Mo peduHAHCKMPAHE; TE BKAIOYBAT MEPUOANYHM
TPaH3aKLMM 33 OCHIypSBaHE Ha AMKBUAHOCT C MECEYHA YECTOTa M MAAEX OT
TPW Mecela;

* onepaum 3a QUHO PEryanpaHe; MoraT Aa ObAaT M3MbAHABAHW MpU
HEOOXOAMMOCT C OTA€A YMNPAaBAEHWE Ha AMKBMAHOCTTAa Ha Masapa v 3a
yrpaBAeHUE Ha AUXBEHWTE NMPOLEHTW. [10-CNeUnarHo Te LEAST Aa CMeKYaT
edeKTHUTE OT HEOUAKBAH AMKBUAEH AMCOAAGHC BbPXY AMXBEHWUTE NPOLEHTY;

* CTPYKTYPHM OMnepaumu, KOWTO MoraT Aa GbAaT u3BbpleHn oT EBpocucTemara
ype3 OoOpaTHM CAEAKM, OKOHYATEAHWM CAEAKM M M3A3BaHE Ha AbATOBY
cepTudMKaTy.

Aun KBUAHU YAECHEHUA EBPOCVICTeMaTa MPEAAara Cbllo ABE AMKBUAHN YAECHEHUA C MOCTOAHEH AOCTDBIT,
KOMTO MOCTABAT IrpaHnLM BbPXYy AUXBEHNTE MPOLEHTU Ha OBpraIZT Ma3apa, KaTo
OTMyCKaT N N3TETAAT AMKBUAHOCT!

* NPeAGAHO KPEAMTHO yAecHeHue [El, koeTo no3soAsiBa Ha KpeAMTHUTE
UHCTUTYLIMM A2 MOAYYAT OBBPHANT AMKBUMAHOCT OT HaLMOHaAHWTE
LEHTPaAHM BaHKM cpelly AOMYCTUMM aKTUBM;

* AEMO3NTHO yAeCHeHMe E, KOETO MOMe Aa Ce M3MOA3Ba OT KPeAUTHWTE
uHCTUTYLUMM B, 32 A2 NpaBAT OBbPHAIT AEMO3UTH B HALMOHAAHMTE LEHTPaAHM
6aHku B EBpocncTemara.

3aAbA)KMTe/\HM HaKpaﬂ, EBpOCVICTeMaTa 3dAbAXKdBa KPEAUTHUTE UHCTUTYLIMKU Ad NOAABPXAT
MWUHUMAAHU pE€3E€pPBU  MWHMMAAHWM PE3EPBM MO CMETKN B HALMOHAAHUTE LIEHTPAAHU 6aHKn. Beaka
KPeAUTHa UHCTUTYLUA CAEABA Ad MOAADBPXKA ONMPEAEAEH MPOLEHT OT CBOUTE

KAMEHTCKN AEMO3NTU (KaKTO M HAKOW APYTU 6aHKoBM BaAb/\)KeHl/lﬂ) B ACMO3NTHA

CMETKa B CbOTBETHATA HALMOHAAHA LEHTPaAHa baHKa CPEAHO 3a MEPMOA Ha

NOAABPXXAHE Ha PE3EPBUTE OT OKOAO €AMH MECEL. EBPOCVICTeMaTa MAalla

KpaTKOCpO4Ha AMXBa BbpPXY TE€3U CMETKU. I_Le/\Ta Ha cncTemMarta 3a MUHUMAAHN

BX. Peurnk




pe3epBu € Ad CTabWAM3Mpa AMXBEHUTE MPOLIEHTW Ha MapuyHMs nasap v Aa
Cb3aaAe (MAM YBEAMUM) CTPYKTYPEH AVKBUAEH AeDUUMT B DaHKOBaTa C1CTEMa.

KOMYHUKAL UA

adl EGEKTMBHATA BBHIWHA KOMYHMKALMA € CbLIECTBEHA YacT OT paboTara Ha
BCAKA LeHTparHa 0aHKa. KoMyHWKkaumaTa AOMpMHAcS 3a edpeKTMBHOCTTA W
HAAEXAHOCTTA Ha MapuyHaTa NMoANTHMKa. 33 Aa MOAODPK OCBEAOMEHOCTTA Ha
06LUECTBOTO 3a NapMyHaTa NOAUTHKA U APYT1TE AEMHOCTH Ha BCAKA LEHTPaAHa
6aHka, ELIB TpsibBa Aa Obae OTKPWTA M Npo3payHa. ToBa & OCHOBHMAT PbKOBOAEH
NPUHLMN 3a EBpoCcMcTEMaTa B HeMHaTa BbHIUHA KOMYHUKALMS, KOSTO BKAIOYBA
TACHO CbTpyaHWYecTBo Mexay ELLB n HLB.

3a Aa 6bae epexkTuBHa KoMyHuKaumaTa, ELIB u HLB n3noassat mHoxecTBo
Pa3AWMYHU CPeACTBa. Hall-BaxHnTe OT TsX Ca:

PEAOBHM MPECKOHPEPEHLMN CAEA MBPBOTO 3aCeAaHMe Ha YNpaBUTEAHWS CbBET

BCEKM MeceLl;

* nybAvKyBaHe Ha MeceueH BIOAETWH C NOAPODEH aHaAM3 Ha MKOHOMUMYECKaTa
AVHaMVKa B €BPO30HATa W CTaTWM NO TEMM, CBbP3aHu C AelHocTuTe Ha ELLG;

* MyGAMYHM M3CAYWBAHWMA Ha npeaceaatens Ha ELIB m apyru uneHoBe Ha
ManbanuTeAHus coeeT = Ha ELID 8 EBponeiickus napaameHT E:

* PEYM M UHTEPBIOTA, AABaHK OT YAEHOBE Ha OPraHUTE 3a B3EMaHe Ha pelleHus

Ha ELLB;

npeccboblieHns, B KOWTO ce ODACHABAT pelleHnsTa M CTaHOoBMLATAa Ha

VnpaBuTeAHWs CbBeT;

* yebcanToseTe Ha ELIB » HUB, kouTo npeaocTaBAT AOCTBN AO BCHYKM

NYOAVKYBaHW MaTepPUaAn, BKAIDUUTEAHO A0 OBLIMPHA 6a3a OT CTaTUCTHUYECKM

AQHHY;

PaboTHM AOKYMEHTY;

* CNeUMaAHn AOKYMEHTU.

| CEMTRALE EURDPFEENNE
CEANMAIS EORPACH

CENTRALE FURDPE
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NMAPUYHA U DUHAHCOBA CTATUCTUKA

ELIB cbcTass v nybavkyBa ¢uHaHCOBA M MapymyHa CTaTUCTUKA B TACHO
coTpyaHndectso ¢ HUB. Cratuctnueckata wHOopmaums noanomara
MPOBEXAAHETO Ha MapuyHaTa NMOAMTUKA B EBPO30OHATA M B3EMAHETO Ha peLUeHHs
oT ELIB.

ELLE cbcTaBa 0606weHn HLUB (4 8 HAKOM CAydam ApYmM HAUMOHaAHW OpraHu) cbOMpaT AaHHM OT
AaHHM 32 eBpO30OHAaTa (MHAHCOBMTE MHCTUTYLIMM U ADYTU M3TOUHULM B TEXHUTE CTPaHM U M3UMCASBAT
Ha HaLMOHAAHO paBHMLLe 0O06LLEHNTE AHHM, KOWTO M3npalaT Ha ELIB. ELIB

CbCTaBA 0600LEHNTE CTOMHOCTH 338 €BPO30HaTa.

NpaBHOTO OCHOBaHMWe 3a pa3paboTBaHeTo, CbOMPAHETO, CbCTaBAHETO M
Pa3npoCcTpaHsBaHeTo Ha CTaTUCTMYeckn AaHHm oT ELLB e 3anoxeHo B VcTaBa
Ha EBponeiickaTa cucTeMa Ha LieHTpaAHKTe BaHKU 1 Ha EBponelickaTa LieHTpaAHa
batka [E, npunrowen kbM Aorosopa. KaTo rapaHTMpa cnassaHeTo Ha
cTatucTuyeckute  msnckeanus, ELIB uean aa Hamaam OpemeTo  BbpXY
OUHAHCOBMTE WMHCTUTYUMM W APYIMTE OTYETHM EAMHWLM, CBBbP3aHO CbC
CTaTUCTUYECKOTO OTUUTAHE.

BX. PeyHunk




OTroBopHOCTTa 3a CTaTUCTMKATa Ha EBPOMENCKO PaBHULLE CE CMOAEAA MEXKAY
ELIB u EBponeiickata komuens = (upes EBpocTaT, cTaTucTHYeckaTa cAy»Kba Ha
EeponewicknTe obwHocTh). ELIB oTroBaps OCHOBHO WAM CbBMECTHO 3a
napyyHaTa CTaTUCTMKA M CTaTUCTMKaTa Ha GMHAHCOBUTE MHCTUTYLMW 1 Nasapy
B €BPO30HAaTa, BbHLIHATA CTATUCTMKA (BKAIOUUTEAHO MAATEXHWA 6anaHc),
dUHAHCOBUTE CMETKM U Pa3BUTUETO Ha TPUMECEUHM HEDUHAHCOBM CMETKM 3a
WHCTUTYLUMOHAAHM  CEKTOPU  (AOMAKMHCTBA, MPEANPUATUS U ABPXKABHO
ynpasaeHue). CrioaeneHa MEXAY ABETE WHCTUTYLMW € W OTFOBOPHOCTTA 3a
CTaTUCTUYECKaTa  MHOPACTPYKTYpa  (BKAIDUUTEAHO CE30HHM  KOPEKLMWK,
Cb3AaBaHe Ha pPaMKa 3a KaueCTBO M CTaHAAPTH 3a NPEXBbPAAHE Ha AdHHM) Ha
€BPONeNCKO paBHuLLE. B cayyanTe, B KOUTO € Bb3MOXHO, CTaTucTMKaTa Ha ECLIB
€ B CbOTBETCTBME C MEXAYHAPOAHWUTE CTaHAAPTMH.




CUCTEMATA TARGET2

CUCTEMATA TARGET2

. TARGET2 (TpaHceeporeiickata aBTOMaTusupaHa cuctema 3a 6pyTeH

BpyTeH ceTbAMeHT B
peaAHO BpeMe B €BPO  CETbAMEHT Ha EKCMpecHW MPEeBOAU B peaAHo BpeMe) El 3amecTu cucTemata ot

nbpBo nokoAeHne TARGET, BAsi3Aa B A€MCTBME OT BbBEXKAAHETO Ha €BPOTO Mpe3
anyapu 1999 1.

MoaobHO Ha npeaviwHaTa crcTema, TARGET2 ce 13noA3Ba 3a CETbAMEHT Ha
OMnepaunn Ha LEHTPaAHUTE DaHKU, FroAeMU MexAyOaHKOBM MPEBOAM B €BPO,
KaKTO W APYrM NAQllaHWs B €Bpo. Ta ocurypssa 06paboTka, CETbAMEHT C Napw
Ha LieHTpaAHa baHKa M He3abaBHO MPUKAIOYBAHE B PEAAHO BpeMe. Ho 3a pasanka
OT nNpeAWllHaTa CUCTEM3, MPU KOATO BCMYKM MAAllaHWA ce obpaboTsaT
AELEHTPaAM3MPAHO OT HALMOHAAHWTE LEHTPaAHM OaHKW, HOBaTa CMCTeMa
13MOA3Ba eAMHHa 0bLa NAaTdopmMa Be3 NoCpeAHNYECTBOTO Ha LEHTPaAHKTe
6aHku. Tasu nAaTGOpMa AaBa Bb3MOXKHOCT 3a MPEAOCTaBAHE Ha MOAODPEHU 1
XapMOHM3MPaHN YCAYTH W Ype3 UKOHOMMMTE OT Malllaba No3BOASBA MO-HUCKM
TaKcu U NO-TOASIMA MKOHOMMYHOCT. He CblecTBYBaT AOAHU MAW TOPHU FPaHULLA
3a CTOMHOCTTa Ha NAallaHuaTa, ocbluecTBern ¢ TARGET2.

BX. PeuHunk




MoTAT KbM
MKOHOMMYECKN
M MapuyeH Cbio3

CrpyKTypa 1 3apaum

I'IapmHa NOAUTUKA

Cucremara TARGET2

Espo6aHkHOTH
1 MOHETH

Bankos Haasop

O\Uﬂ!ww—

M3noassaHeTo Ha TARGET?Z 3a BcAKakBM roAeMM MAALLAHWA, NO—CNeLMaAHO 3a
CBbP3aHWUTE C MEXAYDaHKOBM OMepaLmy, MO3BOAsABA Ha YHaCTHULMTE Ha Nasapa
A2 MOAYYAT BUCOKOKAUECTBEHA YCAYra M 3HAUUTEAHO AOTMPUHACA 33 HaMaAsBaHe
Ha cucTeMHua puck B Leans EC, Te. pucka oT ,3apasssare’ Ha Apyr1 obaacTy
BCAEACTBME Ha roAemist BPOIA 11 3HAUNTEAHATA CTOMHOCT Ha OMepaLnMnTe MEXAY
BaHkuTe.

Apyr Hanpeabk B TO3M KOHTeKCT e cTapTupaHeTo npe3 2008 r. Ha SEPA
(EAMHHATa 30Ha 3a MAALLAHWsA B €BPO), B KOATO BCUUKM BE3HAANYHM NAALLAHNS
B €BPO lle CE TPETUPAT KATO BbTPELWHM; PasAMKaTa MEXKAY HALUMOHAAHM W
TPaHCrpaHnyHM TpaH3akumm we m3desHe. TARGET2, 3aeaHo cbe SEPA, we
TpaHchopMupa Masapa 3a naallaHus 8 €BpO30HaTa, KaTo o Hanpasw Mo-
AVHAMMYEH 11 NO-MKOHOMMYEH.




EBPOPAHKHOTU M MOHETU

S ﬁ i

BAHKHOTH

EBpobaHkHOTUTE ca mycHaTw B obpawerne Ha | saHyapu 2002 1.
CouwecTsysat ceaem kyniopu: 5 €, 10 €, 20 € 50 € 100 €, 200 € u 500 €.
KoAKOTO Mo-BUCOKA € HOMMHAAHATA CTOMHOCT, TOAKOBA MO-TOAIMa € 6aHKHOTaTa.

Ha bankHOTMTE Ca VIBO6PaBeHI/I APXUTEKTYPHM CTUAOBE OT CEAEM MEPNOAA Ha
KYATYpHaTa NCTOPUA Ha EBPOI'Ia — KAQCM4Y€ECKN, PUMCKU, TOTUHYECKM, PEHECAHCOB,
6apo+< M POKOKO, apXMTEKTYPa OT XKEAA30 U CTbKAO M MOAEPHA apXMUTEKTYpa
Ha XX Bek. Ha Tax ca nokasaHu TPpU OCHOBHW apXUTEKTYPHU EAEMEHTA.
nposopun, Bpat U  MOCTOBE. Hukoe M306pa)K€Hl/le HE TMpeACTaBA
AENCTBUTEAHA Crpapa VA MaMeTHUK.

[po3opuunTe 1 BpaTUTE Ha AMLIEBATA CTPaHa Ha BCAKa DaHKHOTa CMMBOAM3MPAT
AyXa Ha OTBOPEHOCT U CbTPyAHMYecTBO B EBpona. Ha obpaTHaTa cTpaHa Ha
BCsAKa 6aHKHOTa e 1300pa3eH MocT. MocToBeTe ca MeTadopa Ha obllyBaHeTO
MEXAy €BPOMENCKUTE Haumn 1 Mexay EBpona v ocTaHaAns cBAT.

B Av3aiiHa Ha DaHKHOTUTE Ca BKAIOYEHM PeAMLA 3aLMTHM EAEMEHTH KaTo BOAEH
3HaK, XOAOTPama, OCUTyPUTEAHA HULLKA U MACTUAO, POMEHALLO LiBETa CM, 33 Ad
OCUTYPAT 3almTa cpelly daAwndmLmpare u Aa MO3BOAAT PasAMHYABAHETO Ha
NCTUHCKUTE OaHKHOTU. B AM3aliHa ca BKAIOMEHM W CMIELMaAHU EAEMEHTH,
HanpuMep peaedeH meyaT M roaemu LGP, 33 yAECHsBaHE Ha HespAwWwmnTe u
HaCTWYHO He3pALNTE XOpa.

CTPWKTHUST KOHTPOA Ha KayeCTBOTO rapaHTVpa, Ye BCWMUKM BaHKHOTHM ca ¢
MAEHTUYHO KauyecTBO M BWA. BaHKHOTUTE HAMAT MHAMBMAYAAEH HALMOHAAEH
AM3aNH.

B MOMeHTa ce MpoeKT/pa HoBa Cepust eBPOOAHKHOTY. T5 e BKAIOYBA HOBM
3aWMTHU EAEMEHTH, HO B APYTM OTHOWEHWS NPEACTaBASBA MPOABAKEHWE Ha
ceraliHata cepus: 6aHKHOTHTe Lie ca B CblumTe Kymiopn — oT 5 € o0 500 € —
Y LIe CE OCHOBABAT Ha HaCTOALMS AM3aitH, KOETO Lie MO3BOAW HE3a0aBHOTO UM
pasno3sHaBaHe.




MoTAT KbM
MKOHOMMYECKN
M NapuyeH Cbio3

CrpyKTypa 1 3apaum

I'IapmHa NOAUTUKA

Cucremara TARGET2

Espo6aHkHOTH 5.1 BarkHoTH
1 MOHETH 5.2 MoreTn

Bankos Haasop

O\HAWN—

MOHETH

EaHo eBpo ce pasaeas Ha 100 uenTa. ColuecTByBaT OCEM EBPOMOHETH:
[,2,5 10,20 n 50 ueHTa, | € 1 2 € Bcska eaHa MMa ,,eBponeiicka’ cTpaHa v
,HauMoHaAHa" cTpaHa. Pasbupa ce, BCWUKM EBPOMOHETH, HE3aBMCHMO OT TAXHaTa
HallMOHaAHA CTpaHa, MOoraT Aa ObAAT W3MOA3BaHW BbB BCHMUKM AbPXasu OT
€BPO30HaTa.

OceMTe €BPOMOHETH Ca pasAWyHM MO pasMep, TEMO, MaTepuan, UBAT W
AeberrHa. B TaX AOMBAHUTEAHO Ca BKAIOYEHM HAKOAKO CbBPEMEHHM EAEMEHTA,
KOMTO MoMaraT Ha NOTpebuTeAuTe, 0COBEHO Ha HE3PAWMTE U YaCTMUYHO
He3pAlWKWTE XOpa, Aa Pa3no3HaBaT PasAMYHMTE Kyniopu. Hanpumep Bcska
NOCAEAOBATEAHA MOHETa B CEPMATA MMa pasAMueH rypT (CTpaHuyeH pbb).
MoapobHa c1cTeMa 3a ynpaBAEHUE Ha KaueCcTBOTO rapaHTUPa, Ye BCUUKM MOHETU
Ca 3aKOHHO Pa3MEHHO CPEACTBO B €BPO30HATA M OTTOBApAT Ha CTaHAAPTUTE
3a M3MNOA3BaHe B aBTOMATUTE 3a NPOAAKOA Ha CTOKM.

OcobeHa BHUMaHWE Ce OTAEAS MPU NMPOKU3BOACTBOTO Ha EBPOMOHETY C BMCOKA
HOMMHaAHa cToHocT (I € n 2 €) c oraep Ha TAXHaTa 3awWmMTa Cpelly
danwnduumpane. CAOKHUAT UM ABYLIBETEH AM3aMH, KaKTO 1 peAedHUTE 3HaLM
no rypTa Ha MOHeTaTa OT 2 € 3aTPpyAHABAT $aALMOULMPAHETO WM.




bAHKOB HAA3QOP

MOHUTOpUHT Ha
¢uHaHcoBaTa cTabuAHOCT

BAHKOB HAA3OP

o KoMneTeHTHWUTE BAACTM BBbB BCSKa AbprKaBa-uAeHka Ha EC ca npsko
OTrOBOPHM 3a 6aHKOBWS HAA30p U dUHAHCOBATA CTabmAHOCT, HO AoroBopsT
Bb3nara Ha ECLID 3aaavata Aa ,AOMPMHACA 33 rAGAKOTO MpOBeXAaHe Ha
CAEABAHWTE OT KOMMETEHTHWUTE BAACTM MOAUTUKM, CBbP3aHH C pasyMHMs HaA30p
Ha KPEAMTHUTE MHCTUTYLMM [Z 1 cTabuAHOCTTa Ha dmHaHCoBaTa cucTema,

3aAaana CE OCbLUECTBABA FAABHO MO TPW Ha4MHa.

Ha nvpso mscto, ECLIE BHMMaTeAHO HabAloAaBa W NpaBu oOUEHKa Ha
d1HaHCOBaTa CTabMAHOCT B eBpo30oHaTa/Ha pasHuule EC. Tasn AelHOCT AonbABa
1 MoANOMara CbOTBETHATa AEMHOCT Ha HaLMOHAAHO paBHULLE, OCbLLIECTBABAHA
OT HAUMOHAAHWNTE LIEHTPaAHM DaHKK U HAABOPHUTE OPraHK C OrAeA NOAAbPKaHE
Ha GMHAHCOBA CTAOMAHOCT B CbOTBETHATA AbpKaBa.

BXK. Peunnk



[MbTAT KbM
MKOHOMMYECKN
M MapuyeH Cbio3

CrpyKTypa 1 3apaum

I'IapmHa NOAUTUKA

Cucremara TARGET2

Espo6aHkHOTH
1 MOHETH

Bankos Haasop

- N ENEWEEEE

Ha BsTopo mscto, ECLIE npeaocTaBs cTaHoBMWA OTHOCHO CbCTaBSHETO M
NperAeAa Ha PeryAaTOpHM 1 HAA30PHU M3UCKBAHWS 33 GMHAHCOBMTE MHCTUTYLMM.
OBUKHOBEHO Te3W CTaHOBMILA Ce MPeAOCTaBsT uype3 yyacTue Ha ELID B
CbOTBETHUTE MEXKAYHAPOAHM 1 €BPOMENCKU PEMYAGTOPHM U HAA30OPHM OpraHm
kaTo baseackus koMuTET 3a GaHKoB Haa30p, EBponelickus 6aHKOB KOMUTET u
KomuTeTa Ha eBponeiickmnTe 6aHKOBM HaA30PHW OpraHu.

Ha TpeTto macTo, ELIB HacbpyaBa CbTPYAHUHECTBOTO MEXAY LIEHTPaAHNTE BaHKK
“ HAA3OPHWTE OpraHu Mo BbMPOCK OT B3aWMMeH MHTEpeC (Hanp. HAA30p BbpXY
NAATEXKHUTE CUCTEMM, YNPABAEHUE Ha QUHAHCOBM KpK3n).

Te3n AEMHOCTM Ce OCbLUECTBABAT CbC CbAEMCTBMETO Ha KoMuTeTa 3a DaHKoB
Haasop (eanH oT komwTeTuTe Ha ECLIB, cnomeHaT B pasaen 2.7), kouto
0beAMHSBa eKCNepTH OT LUEHTPaAHUTe BaHKu 1 Haa3opHKTe opranu B EC.




ERM I1: 8. MexaHu3bm Ha obMeHHNTe Kypcose Il

SEPA: EavHHaTa 30Ha 3a naallaHus B epo (SEPA)
e 30Ha B EBpona, B KOATO OTAEAHM AMLIA, rpMK
W APYr¥t OpraH/3aLMu MoraT Aa M3BbpLIBAT W
NOAyYaBaT 6e€3HaAMUHM MNAALAHWA B €BPO B
PaMKMUTE Ha M M3BbH HALMOHAAHUTE FPaHMLK, NpK
€AHM 1 CbLM YCAOBMSA, MPaBa W 3aAbAXEHUS,
HE3aBUCMMO OT MECTOHaXOoXAeHMeTo cu. SEPA
GyYHKUMOHMPA KaTo eAMHEH BbTpelleH nasap 3a
NAaLLAHMA U A2Ba Bb3MOXHOCT Ha KAMEHTUTE Aa
13BbPLIBAT MAALLAHUA TOAKOBA AECHO M MPU HUCKN
Pa3’XOAM, KaKTO MPaBAT TOBA B POAHWS CH PaA.
Mhuumatimeata 3a SEPA ce ocbliecTsssa oT
EBponelickis nAaTexeH CbBET, Cb3AAAEH Mpe3
2002 r. Toit e opraHbT 3a B3eMaHe Ha peleHnsa u
KOOpAMHMPaHe Ha eBponeiickaTa 6aHKkoBa
VIHAYCTPWA BbB BPb3Ka C MAALIAHMATA.

TARGET2: TpaHcesponelicka aBTOMaTH3WpaHa
cucTeMa 3a OpyTeH CETbAMEHT Ha EKCMpeCcHM
NPEBOAW B PEAAHO BPEME 3a eBPOTO, KOATO Ce
M3MOA3BA 33 CETBAMEHT Ha OfepauMn Ha
LUeHTPaAHWTe  DaHKW, ToAeMu MexaybaHKoBM
MPEBOAM B €BPO, KAKTO U APYTM MAALLAHMS B €BPO.
TARGET2 ocurypsBa CeTbAMEHT C Mapu Ha
LieHTPaAHa baHKa 1 He3abaBHO MPUKAIOUBAHE B
peanHo Bpeme. T e AOCTBMHA 33 BCUYKM
TPaH3aKUWM B €BPO MEXAY W B PaMKuTe Ha
ABPXXaBUTE OT €BPO30HATA, KaKTO W PeALIa APy
ctpanu ot EC. TARGET2 3amecTy cuctemara ot
nbpBo nokoaeHrie TARGET, BAsizAa B aeiicTBue oT
BbBEKAAHETO Ha €BPOTO npes sHyapu 1999 r.

Bazosu napu: Hap14aHu CbLLO NOHAKOra ,,MOLLHN
napu* WAW ,napuyHa 6asa’. Te BKAIOUBAT GaHKHOTY
M MOHETM M3BbH Tpe3opuTe Ha LEeHTpaAHaTa
6arKa 1 AENO3NTUTE Ha KPEAUTHNTE UHCTUTYLINN
B CUCTEMATA Ha LIEHTPaAHUTE 6aHKm.

BpyteH BbTpewen npoaykt (BBI): mspka 3a
MKoHoMWYecka akTumeHocT. BBl npeacTasassa
CTOMHOCTTAa Ha BCWUYKWM CTOKUM W YCAYTH,
Npou3BEAEHM OT AaA€Ha WKOHOMMKA Mpe3
OrnpeAeAeH MeproA.

BaAyTHM onepaumm: KynyBaHe WAM NPOAaBaHe Ha
UYAECTpPaHHa BaAyTa. B KoHTekcTa Ha
EspocucTemaTta ToBa O3HauaBa KymyBaHe MAM
NpoAaBaHe Ha APYr1 BaAyTM CPellly eBpo.

[eHepaAeH cbBeT: eAVH OT OpraHuTe 3a B3eMaHe
Ha peleHna Ha ELIB. Toi BkalouBa npeaceaatens,
3aMeCTHUK-NpeAceAaTeAs Ha ELIB n
YrPaBUTEAUTE Ha  HALUMOHAAHWTE  LIEHTPaAHM
6aHKM Ha BCUYKM AbPXKaBK-uAeHKM Ha EC.

AenOSMTHO YA€CHEHUE: AMKBUAHO YAECHEHWE C
MOCTOAHEH AOCTbMN B EBPOCMCTeMaTa, KOeTo
HacpewHuTe CTpaHn Morat Aa  W3MNOA3BaT
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Aeporauus: cbraacHo uaeH 122 ot Aorosopa 3a
EO abpxaBuTe-UAEHKM C aeporaums ca Tesu,
KOWTO Ce MOATOTBAT Aa MPUEMAT, HO BCE Olle He
ca npuieAn eBpoTo. To3n CTaTyT ce OTHacA A0 8
Abpxasu-urerku (Lseuns n ceaem oT HosuTe
ABPXKABU-UAEHKM): MpaBaTa W 33ABAKEHMATA,
CBbP3aHM C BbBEXAAHETO Ha €BPOTO KaTo eAMHHa
BaAyTa, HE Ca MPUAOKMMM 3a TaX. PasanueH e
caydanT ¢ Aanuna n ObeAUHEHOTO KpPaACTBO — Te
ca 0CBOGOAEHN OT yyacTue B TPeTus eTan Ha
MKOHOMMYECKMA U MapUUeH Cbio3.

Aedaaums: npouiec, npy KoMTo 06WOTO pasHuLLe
Ha LUEHUTE HaMaAsBa HEMPEKbCHATO Mpes

NPOABAKUTEAEH MEPUOA OT BPEME.

AOI’OBOPBT: OTHaca ce A0 AOFOBOPE 3a
cb3paBaHe Ha Espormerickata  0bWHOCT.
[MbpBOHaYaAHKAT AOroBOp € NoANMcaH B Pum Ha
25 mMapT 1957 . v BAM3a B cuAa Ha | sHyapw
1958 r. C Hero ce cb3paBa Esponeiickata
obwHocT  (EMNO),
noHacTosilem e Esponerickata obuwHocT (EO);
4ecTo ce Hapwya ,,AorosopbT oT Pum'.

MKOHOMMUYECKA KOATO

Aorosop 3a EBponeiickus cbios (4ecTo HapuyaH
»DoroeopbT ot MaacTpuxt*): noanucaH Ha 7
despyapy 1992 1. vt BAS3bA B cAa Ha | HoemBpw
1993 r. AorosopbT 3a EBponeiickis cbio3 13meHs
Aorosopa 3a cb3paBaHe Ha Esporeiickata
06LWHOCT 1 cb3pasa Esponelickua cbios.

Aorosop oT AMcTepaam: noanucaH Ha 2
okToMBpY 1997 .11 BASI3bA B cAa Ha | Mait 1999
r., KakTo 1 AoroBopbT oT Hula, noanucax Ha 26
despyapw 2001 .11 BAS3bA B cvAa Ha | deBpyapw
2003 r., uameHaT AoroBopa 3a Cb3paBaHe Ha
Esponeiickata obwHocT u  Aorosopa 3a
Esponetickus cbio3.

Aorosop ot Aucabon: nopnucaH Ha |3
Aekemspu 2007 1. v BAS3bA B CMAQ Ha | AekemBpU
2009 r. Tort n3meHs Aorosopa 3a Cb3aaBaHe
Ha Esponeiickata obuHocT 1 Aorosopa 3a
Esponeickus cvio3. C Aorosopa oT AncaboH
ce onpocTaBa CTpykTypaTa Ha EC, kosTo
noHacTosllemM Ce CbCTOM OT TPU ,,CTbAGA™
Ob6wHocTTa, oblwaTa BbHIWHA MNOAUTMKA M
NOAMTWKA Ha CUFYPHOCT 1 MpaBOCbAME U
BbTPelWwHW paboTu. B Hosua Aoroop cTbaboBeTe
npecTasaT Aa cbujecTsysaT n ObwHoCTTa ce
3ameHs  oT  Cbio3, npuTexasa
NpaBoCY6eKTHOCT. AOrOBOPBLT 3a Cb3AaBaHe Ha
EsponerickaTa 06WHOCT ce nperMeHyBa Ha
Aorosop 3a ¢pyHKUMOHMPaHeTo Ha Cbio3a.

KOMTO

Esponeiicka ukoHomuyecka obwHoct (EMO):
ydpeaeHa ¢ Aorogopa oT Pum npe3 1957 r, EMO
€ Kpauka KbM MKOHOMMYECKA WMHTErpauns, Te.
CBOBOAHOTO ABMXKEHNE Ha XOPa, CTOKM, KannTaau
1 YCAYTU MEXAY AbPaBuTe-uaerku Ha EC.

Esponeiicka KoMucua: eaHa OT NeTTe eBpOMneicKki
MHCTUTYLMW, EBponelickaTa KoM1cus € Cb3aaaeHa 3a
TpuTe EBponeiicku obiuHocTv mpes 1967 1. Ta v3roTes
MPOEKTV 33 HOBM EBPOMENCKW 3aKOHW, KOWTO
npeacTass Ha Esponelickis napaameHT v Ha CobBeTa.
KoMMcHsTa CAeAM 33 HAAAEXHOTO MpuAaraHe Ha
petuernsTa Ha EC 1 KOHTPOAVPA HauHa, MO KOMTO Ce
u3pasxoasar poHaoseTe Ha EC. OcseH ToBa T creant
CMassaHeTo Ha EBponelickiTe AOrOBOpY 11 MPaBoOTO
Ha ObwHocTTa, Karo nasutea Ha Aorosopute, T
rapaHTVpa 3aeaHo cec Cbaa Ha Esponelickire
OBLHOCTH MPABMAHOTO MPHAAraHe Ha MPUAGYKVMOTO
cnpsmo Abpxasu-uneHkn  Ha  EC
3aKoHoaaTeAcTso. [loHacTosiem Kommcasta ce
CbCTOM OT MpeaceaaTeA U 26 komucapy. Heltmre
OTAEAM, HapVHaHM [eHePaAHI AVPEKLIMM, OTTOBAPST 38
NpWAAaraHeTo Ha ObWMTE MOAUTHKW 1 obliata
aAMMHUCTPALMA B OnpeAeAeHa obaacT. Ta
npeAcTaBAsBa  obuma mHTepec Ha EC un e
He3aBMCMMA OT AbpXKaBUTE-UAeHKW. KommncusTa ce
Ha3Ha4aBa 3a CPOK OT MET FOAVHM, HO MOXe A Bbae
pasnycHarta oT [lapAameHTa.

BCUYKM

Esponeiicka OGLIHOCT 3a BbIAMWLA M CTOMaHa
(EOBC): eaHa ot Esponerickute obwHoctn, EOBC e
cb3paaeHa B [apik npes 1951 r.u ycTaHossBa 06wy
nasap 3a BbIA/LIA M CTOMaHA MEXKAY LUECTTE AbPXaBi-
yneHkn ocHosatenkn (bearvis, Oparus, lepmanms,
WTaana, Alokcembypr 1 HuaepaaHans).

Esponeiticka napuuHa cuctema (EMC): npeau
BBBEMAGHETO Ha EBPOTO HAKOAKO BaAy TV Ha AbPaBi-
ynerkn Ha EC ca B3aumHo cebp3ann 8 EMNC, kosTo
cbliectsysa ot 1979 r.p0 1999 r. Cuctemara ma Tpu
ocHoBHW KomroHeHTa: ECU, KoeTo mpeacTasAsBa
KOWHMLA OT BaAYTWTE Ha  AbPMKABUTE-YACHKI
OBMEHHVAT KypC 1 MeXaHV3MUTE 33 MHTEPBEHLIS,
KOUTO CBbP3BAT BCSKA BaAyTa C OOMEHEH KypC KbM
ECU (aBycTpaHeH obmereH Kypc), M KPEAWTHWTE
MEXaHV3MM, KOUTO NO3BOABAT Ha LIHTPaAHUTE BaHKM
Aa Ce HAMECHT, B CAyHai Ye ABYCTPaHHNTE OOMEHHM
KypCOBE HaABMLABAT oOrpeAeAeHn nparose. Ha |
AHyapu 1999 r. EMNC e 3amecTeHa oT MexaHm3ma Ha
obmenHyTe kypcose Il (ERM II).

Esponeiicka cucTeMa Ha LiEHTpaAHMTE  GaHKM
(ECLIB): cbcTon ce oT Esponeiickata ueHTpaHa
6aHKa 11 HaLMOHaAHMTE LIEHTPaAHM BaHKI Ha BCUYKM
AbpxaBu-urerii Ha EC.,

Esponeitcka LeHTpaaHa Garka (ELLB): cb3paaeHa Ha
| foHm 1998 1. cbe cepanvitiie BbB OparkdypT Ha MaitH,
ELIB 3aeAHO ¢ HaUMOHaAHWTeE LIEHTPaAHM BaHKW Ha
AbPXKaBITE OT €BPO30HATa, OMPEAEAS M MpuAara
MapyiHaTa NOAVTKA Ha Te3W AbP)XaBy.



Esponeiicku napuyen uHctutyT (EMN): eBponeiicku
OpraH, OTroBapALL 3a NOArOTOBKATa Ha MOCAEAHMA
€eTar OT Cb3AABAHETO Ha MKOHOMMYECKM 1 MapuyeH
cbio3. EMN e cb3paaeH Ha | sHyapu 1994 r.
1 e 3amerer oT ELIb Ha | ioHm 1998 1.

EBponeiicku napAaMeHT: eBpoMencka MHCTUTYLMS,
cbcToAwa ce oT 736 npsko u3bpanu
NPEACTAaBUTEAN Ha FPAKAGHUTE Ha AbPXKaBUTE-
uneHkn Ha EC. Toit cnoaeas 3aKoHoaaTeAHaTa
BAacT cbe CbeeTa Ha EBponelickus cbios, koeTo
npaBoTO Aa npuema
€BPOMENCKM 3aKOHU (AMPEKTVBY, PErAAMEHTU W
TH.), MOXe Aa Mpuema, NOnpaBs MAKM OTXBbPAA
CbABPKAHUETO Ha €BPOMEMCKM 3aKOHOAATEAHM
aKToBe.

O3Ha4aBa, Y€ WMa

EBponeiicku cbBET: OCUTypAiBa HYXKHMS TAACK 3a
passuteTo Ha EC u onpeaeas obuwmte
NOANTUYECKM Esponeickuat  coseT
06€ANHABA ABPXKABHUTE WAW NPABUTEACTBEHNTE
PbKOBOAMTEAM  Ha
npeaceAaTeAs Ha EBponeiickata Komucus (BX.
cbuo CoeT Ha EC).

HaCOKM.

AbPXKaBUTE-YAEHKN n

EBporpyna: HepopmaAHa rpyna Ha MUHUCTPUTE Ha
MKOHOMMKATa W QUHAHCUTE Ha AbpXaBuTe OT
eBpo30oHaTa. MUHMCTPUTE O6CHXAAT BbMPOCH,
CBbP3aHM CbC CIOAEAEHUTE WM OTTOBOPHOCTH MO
OTHOLLEHWE Ha eAMHHaTa BaayTa. Esponelickata
komucna n ELIB ca nokaHeHn aa yuacTsar B
3acepanuATa . EBporpynata obukHoBeHo ce cpella
HenocpeACTBeHo npeam 3aceaarne Ha EKOOKH
(CoBeT M0 MKOHOMMYECKN 1 GUHAHCOBM BBITPOCH).

EBpocucTema: BkaioyBa EBponelickaTa LeHTpaaHa
barKka © HALUMOHAAHNTE  LEHTPAaAHN GaHKM Ha
Abp)KaBMTE OT €BpO30OHaTa. Ta OripeAeAs u
npuAara napu4HaTa noAMTMKa Ha €BpO30HATa.

EKO®UH: ). CoseT Ha EC
33.AbA)Kl4TEI\HM MUHUMAAHU
3dABAKEHNETO Ha KPEAUTHUTE MHCTUTYLNN Aa
MOAABPXKAT AEMO3NT B LEHTpaAHaTa HaHKa.
BHAE/\)KI/ITG/\HMTG MWHMMaAHM PE3EPBM 3a BCAKA

VHCTUTYLMA Ce M3UYMCAABAT KaTO MPOLEHT OT
AEMNO3VPaHUTE Napy OT (HeGaHKOBM) KAMEHTH Ha

pesepsu:

Tasn UHCTUTyUmMA.

M3nbAHUTEAGH CbBET: eAMH OT OpraHuTe 3a
B3emMaHe Ha pelwenns Ha ELIB. Toit Bkaiousa
NPEACEeAaTeAs M 3aMECTHUK-NPEACEAATEAS Ha
ELIB 1 yeTnpumMa Apyrv YaeHoBe, HasHaueHn No
obWo  cbraacMe  Ha  AbBPKABHUTE  MAM
NPaBUTEACTBEHM PBKOBOAMTEAU HA CTPaHWTE,
npueAn espoTo.

MKoHOMMYECKM UM napuyeH mne):
NPOLIECHT, KONTO BOAM AO XapMOHM3WpaHe Ha

CbiO3

MKOHOMMYECKMTE W MapUYHUTE MOAMTUKW Ha
AbpasuTe-ureHkn Ha EC 1 a0 cb3pasare Ha
eAMHHa BaAyTa. AoroBopbT oOT MaacTpuxt
npeagxaa MIMC aa 6bae NocTUrHaT Ha Tpw
eTana: npe3 nbpeus etan (o7 | oA 1990 r. po
31 aexkemspu 1993 1) AbpKaBUTE-YAEHKM
YCTaHOBSABAT CBODOAHO ABVKEHWE Ha KamMTaAu
MEXAY TepuTopMMTeE MM MpU  TACHO
KOOPAMHWPaHE Ha VKOHOMWYECKUTE UM
NOAMTUKM U TACHO CbTPYAHMUYECTBO MEXAY
LeHTpaAHuTe baHku. BTopuaT etan (oT | AHyapw
1994 1. po 31 aexemspu 1998 r.) 3anousa cbe
Cb3aaBaHETO Ha EBponeiickns napudeH MHCTUTYT
1 € MoCBETEH Ha TeXHWYecKaTa MoAroTOBKA 3a
Cb3AABAHETO Ha €AMHHATA BaAyTa, U36ArsaHeTo
Ha MNpeKoMepeH AepuMUNT W 33aCMAEHOTO
c6AMKaBaHE HA MKOHOMMYECKMTE W MapuyHu
NOAMTUKM Ha ABPXKaBUTE-YAeHKM (C OrAes Ha
OCUrypsiBaHe Ha LieHoBa CTaBUAHOCT U CTabUAHM
ny6AMUHN puHaHcK). TpeTuaT eTan (oT | AHyapw
1999 r.) 3anousa ¢ HeO6PaTUMOTO GUKCHpaHe Ha
O0OMEHHNTE KypcOBE, MPEXBbPAAHETO Ha
KOMMETEHLMM OTHOCHO MapuyHaTa NOANTMKA KbM
ELIE u BbBexaaHe Ha €BPOTO KaTO EAMHHA
BaAyTa.

MHAaLMa: NOCTOAHHO yBEAMYEHME Ha O6LOTO
paBHMLLE Ha LIEHNTE, BOAELLO AO MOCTOAHEH CNaA
B MOKynaTeAHaTa
VHAaUMATa OOMKHOBEHO Ce 13pa3fBa C roAWLLEH
NPOUEHT Ha M3MEHeHMe Ype3 WHAEKCK Ha
noTpebuteackuTe Lenu kato XML,

CNoOCOBHOCT  Ha napuTe.

Komucusta Aenop: 1988 .
EsponeiicknaT coeeT KoMucKs,
npeaceaaTeAcTsaHa oT »Kak AeAop, TorasaluHms
npeaceaaTen Ha Esponelickata Komucus, Aa
NpoyYn W MNPEAAOXKM KOHKPETHM eTanu 3a
OCbLIECTBABAHE HA MKOHOMMYECKM M MapuyeH
cbio3. KommucnsiTa ce cbCTom OT yrpasuTeAUTE Ha
HaLMOHAAHUTE GaHKM Ha TOraBalUHWNTE AbPYKABU-
Esponeiickata  obwHocT  (EO):
AnekcaHabp Aamdanych, TorasaleH reHepaseH
AVPEKTOp Ha baHKaTa 3a MeXAyHapOAHM
pasnaauwanus (BMP); Huiiac TureceH, npodecop
no WkoHomuka, Aanus; u Murean bBoiep,
ToraBalwHWa npeaceaaTeA Ha Banco Exterior de
Espaita.  AoknaabT  Aerop  npeanara
MKOHOMWYECKUS 1 MapuyeH Cbio3 Aa Obae
NOCTUMHAT Ha TPy eTana.

npes ioHu
Ha3HavaBsa

YAEHKM  Ha

KpeAnTHa MHCTUTYUMS: BaHKUTE 1 CNECTOBHUTE
Kacy ca Hai-4ecTo CPeLlaHnTe BIMAOBE KPEANTHM
nHCTUTYuMn. CbraacHo YaeH |, maparpad | ot
AvpexTuga 2002/12/EO kpeaUTHA MHCTUTYLWA €
.(i) NpeAnpuATUE UMATO AEMHOCT e Ad Mpuema
AEMO3MTU NAM APYTY Bb3CTaHOBMMM CPEACTBA OT
06LLECTBEHOCTTA 1 AA OTyCKA KPEANTH 3a CBOS
cobcTBeHa cmeTka wAn (i) npeanpuATUe WA
BCAKO APYTO IOPUAMYECKO AMLE, KOETO He e
KPEAMTHA MHCTUTYLMA, TaKa KakTo € AepuHMpPaHa

B (i), KOATO 13AaBa MAATEXHM CPEACTBA MOA
dopmaTa Ha eAeKTPOHHWM naput: ,,EAeKTpoHHM
napu’” 03Ha4aBa NapyyHa CTOMHOCT, NPeACTaBeHa
upe3 npeTeHUMs KbM M3AATeAs, KOATO : (a) ce
CbXpaHsABa Ha EAEKTPOHHO cpeacTso; (6) ce
M3AaBa  CPElly MOAy4YaBaHE Ha CpPEACTBa Ha
CTOWMHOCT He MOo-MaAKa OT Ta3i Ha W3aaseHaTa
napuyHa CTOMHOCT, M (B) ce npuema 3a
Pa3nAALLaTEAHO CPEACTBO OT MPEANpUATHS,
Pa3AMYHKM OT M3AATEAA.

KpuTepun 3a KOHBEPreHUMA: AbPHKaBUTE-UACHKM
Ha EC TpabBa Aa M3MbAHAT YETUPU KpUTEPKA, 38
A NpUEMaT eBPOTO: CTABWAHO LIEHOBO PaBHMLLE,
ycTonumBn  Ny6AMUHKM  duHAHCK  (OrpaHmyeH
Aeduumt cnpsamo BBl v orpannyero HMBo Ha
AbAT cnipsmo BBIT), cTabuaeHn obmeHeH kypc u

HUCKM W CTaBMAHM  ABATOCPOYHM  AMXBEHM
NpOLEHTH.
Kputepun ot KoneHxareH (KpuTepun 3a

NPUCbEANHSIBAHE): AbPXABITE, KOWTO MCKAT Aa Ce
npucbeanHaT kbM EC creaBa pa MBMBbAHAT
HAKOAKO ~ KPUTEPHUA: MOAUTUYECKM  KpUTEPUM
(CTabWAHM  MHCTWTYUMM, KOMTO  rapaHTVpaTt
AEMOKPaLMs, BbPXOBEHCTBO Ha 3aKoHa M
3ayMTaHe rnpasaTa Ha  MaAUMHCTBaTa),
MKOHOMUYECKIM  KpuTepun  ($pyHKLMOHMpalLa
nasapHa MKOHOMMKaA) 1 MPpUEMaHe AOCTVKEHWUATA
Ha OBIWHOCTHOTO MpaBo. Te ca OnpeAeAeHn OT
Esponeiickus cveeT B Konerxaren npes oHu
1993 r. n noTebpaeHn oT Esponelickua cbeeT B
Maapwua npe3 1995 r.

AVKBUAHM YAECHEHMSI C MOCTOSHEH AOCTbM:
MEXaHW3bM Ha LieHTpaAHaTa 6aHKa, KOMTO MoXe
Ad BbAe NOA3BAH OT KPEAUTHM MHCTUTYUMM MO
TAXHa MHUUMaTKBa. EBpOCKcTEeMaTa npeanara ABa
BMAQ AVKBUAHM YAECHEHWSA: MPEAGAHO KPEAUTHO
YAECHEHWE 1 AEMO3WNTHO YAECHEHMe,

/AMXBOHOCHO B3eMaHe: ¢MH3HCOB aKTMB, KOMTO
AdBa rnpaso Ha Herosmsa cobCTBEHMK Aa NoAy4aBa
AMXBEHW MAALLAHWA OT AABXKHMKA, KOMTO ro e
EMUTUDPAA.

Mexay6aHKoB napuyueH nasap Ha
KPaTKOCPOUHM KPEANTU Mexay BaHKM. TepMUHLT
06VKHOBEHO OMMCBa ThPryBaHETO Ha CPEACTBA C
NaAGXK MEXAY EAMH AeH (OBBPHAMT A AOPH MO~
MaAbK OT €AMH AEH) U €AHA TOAMHA.

nasap:

MexaHusbm Ha obmeHHuTe Kypcose Il (ERM II):
pamka 3a CbTPyAHM4eCTBO B 0bAacTTa Ha
NOAWTMKATA Ha OOMEHHUTE KypcoBe MexAy
CTpaHWTe OT €BPO30OHAaTa M Te3W M3BbH Hes.
MpucbeAnHsBaHETO  KbM  MeXaHW3Ma e
AobpoBoAHO. Bbnpekn ToBa  ce
AbPXKABUTE-UAEHKM C Aeporauma aa ce
NPUCLEAVHAT KbM HEro, KaTo Taka yCTaHOBAT
LEeHTpaAeH MapuTeTeH Kypc Ha TAXHaTa BaAyTa

o4aKBa
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CMPAMO EBPOTO M AMAMas’oH Ha KoAebaH/ie OKOAO
LeHTpaAHMA naputeTeH kypc. CTaHAApPTHUAT
AManasoH Ha konebanue e 15 %. B cayuant ve
nMa Abp)KaBl/l C MHOIFo BWCOKa CTeneH Ha
cb6AMKaBaHE C  €BPO30HATa, MO  WCKaHe Ha
CbOTBETHATA AbP)KaBa-YAEHKA M13BbH €BPO30HATA
MOXe A2 ObAE AOTOBOPEH MO-TECEH AMAMA30H Ha
KoAebaHue.

MuHUMaAeH AuxBeH MPOUEHT: MUHUMAAEH AMXBEH
npoueHT B OCHOBHUTE onepaunn no
peduHarcmparie. Onpeaeas ce oT YnpasuTeAHus
CbBET, 06MYaHO Ha MbPBOTO 3aceAAHME BCEKM
meceLl.

OcHOBHM OnepaLmMm No pedprHaHCUPaHE: PEAOBHI
onepaul Ha OTBOPEHMA Masap, N3MbAHABAHN OT
EBpocucTemaTa C oraep  OTMycKaHe Ha
HeobXOAMMMS 0B6EM AUKBUMAHOCT Ha baHkoBaTa
cucTeMa. Te ce uv3BbpWBAT NOA GopMmata Ha
EKECEAMWNYHY THProBe, Ha KOUTO BaHKUTe MoraT
A3 HAAAQBAT 32 AUKBMAHOCT.

MMazap Ha akuMK: Na3apbT Ha aKkLMW Ha APYXKECTBa,
perncTpupaHi 3a 6opcosa Tbprosus. HopmaaHo
aKUMMTE Ce CYMTAT 3a NO-PUCKOBM MHBECTULIMM OT
06AMFaLMNTE, Thi1 KaTo MpUTeXATEANTE Ha aKkLMM
MMaT NpaBO  Aa MOAyYaBaT AMBMAEHT OT
APYXXECTBaTa-eMUTEHTU, AOKATO NpUTEXaTeANTe
Ha 0BAMraumMu 1MaT NpaBo Ha AMXBEH MPOLIEHT,
KOMTO He 3aBUCKM OT NevanbuTe Ha ApyXkecTBaTa.

Masap Ha obAuraumm: apyxecTsata U
NpaBUTEACTBATa EMUTUPAT O6AVIFaLlMVI C uea
Ha6mpaHe Ha KanuTaA 3a TEXHUTE UHBECTULIMN.
O6/\MF&LLMMT€ Ca AMXBOHOCHM LEHHM KHWXa C
¢MKCMPEH AMXBEH MPOUEHT MAKM C NAABaLL AMXBEH
MPOLIEHT 1 CPOK AO MAAEX OT MOHE eAHA FOAMHA
(ot aaTata Ha emutupaHe). ObanraummTe C
GUKCHPaH AMXBEH NPOLIEHT 3aeMaT Hai-ronemus
AAA OT OBAMraUMOHHMA Na3ap.

MapuTeTn Ha nokynateaHata cnocobHoct (MMC):
napuTeTuTe Ha nokynateaHa cnocobrocT (MMC)
Ca KypcoBe 3a npespbllaHe Ha BaAyTM, KOUTO

M3paBHABAT  MOKynaTeAHaTa CMoCcobHOCT  Ha
Pa3sAMYHUTE  BaAyTW 4pe€3 [peMaxBaHe Ha
pasAndmnATa  MEXAy LEHOBMTE paBHWMIIA B

cTpaHuTe. B Hai-npoctata v dopma [MC
MPEACTaBAT CbOTHOWEHMETO Ha LUEHUTE B
HaLIMOHAAHWTE BaAyTU Ha €AHA M Cblla CTOKM WAM
YCAYTa B PasAMYHMTE CTPaHM.

MpeAeAHO KPEAMTHO YAGCHEHME: AWKBUAHO
YAGCHEHWE  C  MOCTOAHEH  AOCTBMN  Ha
EBpocucTemara, koeTo Moxe Aa Obae
13MOA3BAHO OT KOHTPAreHTHTE 3a NOAyYaBaHe Ha
oBbpHanT kpeanT oT HLIE npu npeasaputesHo
onpeAeAeHa AVXBa CPelly AOMYCTMMU aKTVBY.
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Cobeer Ha EC (CbBeT Ha MWHMCTpUTE):
MHCTUTYUMA Ha EBponeiickaTa OBLIHOCT, CbcTaBeHa
OT TMPEACTaBUTEAM Ha MNpaBUTEACTBaTa Ha
AbPXABUTE-YACHKM — 0BMKHOBEHO MUHUCTPUTE,
OTrOBOPHM 3a BLMPOCKTE, KOUTO Ce OBCHHKAAT
(nopaan TOBa uecto ce Hapuua CbBeT Ha
MuHncTpuTe). Korato CoeeTsT Ha EC 3aceaasa 8
CbCTaB MUHUCTPK Ha MKOHOMMKKATA W ¢MHaHCMTe,
yecto ce Hapuya EKOOWH (CoveeT no
MKOHOMMYECKNTE 1 $rHaHcoBK Bbnpock). OcseH
ToBa CbeeTbT Ha EC ce CpeLla B CbCTaB AbP)KaBHN
VAN NPaBUTEACTBEHN DBKOBOAUTEAM BbB BPb3Ka C
B3eMaHe Ha pelleHus OT 0cobeHa BaXHOCT. To3u
dopyM He briBa pa ce bbpka ¢ EBponelickus coseT,
KOWTO  Cblo O6€AVIHFIB& AbDXXaBHU  UAN
NPaBUTEACTBEHI PbKOBOAMTEAM, HO AaBa Ha Cbio3a
H€O6XOAVIMVIH TAACbK 3a passuMThE U OMPEAeAs
0bLWNTE MOAUTIUYECKI HACOKM.

CobaA Ha Esponeiickute obwHoctu (CEO): Tasn
MHCTUTYUMA OCUTYpABaA CMasBaHe Ha NpaBoToO NMpu
TbAKyBaHe M MPUAOXKeEHUE Ha AOroBOpUTE U Ha
npueTnTe oT EBponeickuTe HCTUTYLMN NPaBHM
aKToBe.

TpaHCMMCMOHEH MeXaHM3bM: NPOLIECHT, NPV KONTO
NPOMEHUTE B AUXBEHUTE MPOLEHTMU MO PasAUIHM
NbTUWA  BAMAST  Ha  MOBEAEHWETO  Ha
MKOHOMWYECKMTE  areHTW, Ha MKOHOMMYEcKaTa
aKTMBHOCT M B KpalHa cmeTka — Ha o6WoTo
LIEHOBO PaBHULLE.
VrpaBuTeAEH CbBET: BbPXOBHWAT OpraH 3a
B3emare Ha pelwenns Ha ELIB. VnpasuteannsT coeeT
BKAIOYBA WECTMMATA YAEHOBE Ha V3MbAHMTEAHMS
coeeT Ha ELIB v ynpasuteanTe Ha HauroHaanuTe
LIEHTPaAHM baHKK Ha AbpxasuTe-ureHkn Ha EC,
KOWTO Ca NpueAn eBpoTo.

XapMOHM3MPaH MHAEKC Ha MOTPEBUTEACKM LieHH
(XUML):
[eHepaAHMs CbBET 3a oOUEHKa Ha LeHoBaTa
CTabMAHOCT B €BpO30HaTa. MIHAEKCHT Ce M3umcAsBa
11 NybAvKyBa OT EBpOCTAT, CTaTUCTUYECKMA LEHTBP
Ha EBponeiickiTe obwHoCTY.

LueHoBa MsApKa, M3MOA3BaHa OT

LleHoBa cTaBUAHOCT: npuopuTETHa LA Ha
EBpocucTemarta. YNpaBUTEAHUAT CbBET OMPEAEAS
LleHoBaTa CTabMAHOCT KaTO FOAMLIHO yBEAUUEHIE
B MOTpebMTeACKMTE LieHM (M34MCAEHO  upe3
XWMLL) 3a eBpo3oHata noa 2 %. B ctpemerxa cn
3a  3anassaHe Ha LeHoBa  CTabuAHOCT
VYNpaBUTEAHUAT CbBET LEAU Ad MOAAbPXKA
paBHMLLE Ha MHOAALIMA NOA, HO 6AM30 AO 2 % 3a
CPEAHOCPOUEH MEPUOA.

LleHTpaAHa 6aHKa: MHCTUTYLMSA, KOATO MO CuAaTa
Ha NpaBeH aKT OTroBapsA 3a MPOBEXAAHETO Ha
napyyHaTa NOAUTUKA Ha OMPeAEAeHa TEPUTOPUA.
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