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HoB bt 32 EBpona!
IInansT Ha EBponeiickaTa koHdenepanus Ha npopcbro3ute, ETUC 3a nuBecTnnmu,
YCTOWYHUB PacTe:X U Ka4ueCTBeHH PA0OTHU MecTa
IIpuem na 3aceoanue na Usnvanumennus komumem na Eeponetickama kongheoepayus na
npogcwviozume na 7 Hoemepu, 2013

BbBeaenne

HNxonomuueckaTa v conpanHaTta cutyarus B EBponeiickus cbi03, 0cOOEHO B CTPAHUTE B
TPYIHOCT € TpeBokHa. Hue ochkaMme yBenndeHUTe HepaBeHCTBAaTa U reorpad)cKute
nucbanaHcH, HapacTBamaTa 6e3padoTuIa - 0COOCHO 3a MIIAJIUTE XOpa, HAMAJICHOTO
noTpebIieHne, 3aCTPAIeHOTO COIIMAIHOTO CONMMKaBaHe, MOBUIIIABAIATA CE MOJIUTHYECKA
HGCT36I/IJ’IHOCT, BB3XOABT HA aHTH-eBI)OHefICKI/I rpylu 1 KOJAIIChbT HA MECCTHHUTC I1a3apu. Tosa
€ pe3yiTar OT MOJUTUKUTE Ha CTPOTU NKOHOMHUH, KOUTO HAaChpPYaBaT BhTPEIIHATA
ACBaJIBalys, IIpUBaTU3aluATa Ha HY6J'II/I‘IHI/ITC YCIyru, HaMaJIIBAHCTO Ha 3aIlJIaTUTC, HA
MIEHCUUTE, COIIMATHOOCUTYPUTEITHUTE Mamanus. Hue cMe B kamana Ha HU3XOZIIa
MKOHOMHUYECKA CIHpaJia ¥ yBEJIWYCH MyOIn4eH Abir. Penecusita 3amamsa 1a ce
pasNpoCTpaHy B LIS KOHTUHEHT C Bb3/ICHCTBHE BHPXY IJ100aHaTa MKOHOMUKA. Te3n
IMOJIMTUKHU U30CTPAT NKOHOMHWYCCKUTC U IMTOJUTUYCCKUTEC Pa3JIninA B EC, BMCCTO Ja 'l
MIPEeO0ABAT.

OT4assHHETO Ha MHOTO paOOTHUIM B HAl-CUJTHO 3aCErHATUTE CTPAHU BOJU A0 MUTpAIUS Ha
IpaKJIaHU B ThPCEHE Ha BpPEMEHHA WJIM MMOCTOsIHHA 3a€TOCT B APYTH IbpKaBU-wieHKH Ha EC
Y U3BBH PETyJIMpaHus Ma3ap Ha Tpy/ia, Cb3/1aBaiKi CUTYyalus Ha MPUHYIUTEIHA MOOMIHOCT,
KOSITO € pa3jIinyHa OT )KeJlaHaTa cBO0O/1a Ha IBIKEHUE.

JHemorpadckoTo pa3BuTHe, HEAOCTUTA HA TIPUPOTHU PECYpPCH, YBETUUYCHUETO Ha IICHUTE Ha
EHEPTUsTa, POJIATAa Ha Pa3BUBAIIUTE CE MKOHOMHUKH B CBETOBHATA ThPTOBHS, HAPACTBAIIIUTE
MOTPEOHOCTH OT 3HAHUS U TEXHOJIOTUHU B OM3HECA, TPOIBIIKABAIINTE HESICHOTH B OAHKOBHSI
CEKTOp ca IOIBJIHUTEIIHA 00€3KypakaBally MpeIn3BUKATEIICTBA MPe]] HaC BB BTOPOTO
JIeceTuieTue Ha 21-BU Bek.

Jla ce mpebopuM ¢ periecusiTa M CTarHalUATa HA MKOHOMUKHUTE HU JIHEC € HalllaTa Haii-
cnentHa 3ana4a. [IpogpmkaBamusar crian Ha bBIT B Hsakou yactu Ha EC TpsOBa na Ob1e
CIpSH U TeHJCHIIUATA 00bpHATA. HUe ce HyKIaeMm OT CHITHO Bb3CTaHOBSIBAHE, TIOJKPETICHO OT
coJujicH (QMHAHCOB CEKTOP, 0OCITY’)KBaIll peaTHaTa NKOHOMHMKA, C eI JIa Ce MPEIOTBPATH
MPOIBIDKUTENHA cTarHaus B paMkute Ha EC. ToBa € HAUMHBT Jja c€ OCUTYPSIT YCTOWIHBU
nbpxkaBHU puHaHCH. KoHComuaanusaTa Ha Jbp)KaBHUTE OOPKETH TpsiOBa Ja ce mpoBe/e B
CTaOUITHN HKOHOMUYECKH (pa3u U J1a ce U3BBPIIBA B TO-ABIBI IEPUOA OT BpeMe. Te TpsoBa
na ObJaT COIMAITHO CITPABE/JIUBY U FapaHIIMs 32 Ka4eCTBO HA IMyOJUYHHUTE yCIyry. Ta3u men
MO3e J1a Ob/Ie TOCTUTHATA, KATO CE MO3BOJIM MO-TOJIsIMa T'FbBKABOCT Ha IMMyOJIMYHUS OIOKETCH
ne(UIUT W/ WK BbBEXK/IaHE HAa BB3MOXKHOCT J1a c€ 00JIeKYaT OO/ PKETHUTE OTPAHUYEHUS OT
ITakTa 3a cTaOMIIHOCT.
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EBponeiickara koHpenepanus Ha npoderrozure, ETUC cme yoenenu, ye EC uma norenuuan
7la IPOTHBOICHCTBA HA Ta3W Kpu3a. To3u MOTEHIHaN pa3unTa Ha Jo0pe 0Opa3oBaHU X0pa,
CHJIHA MHIyCTpuanHa 6a3a, 100bp 00IIeCTBEH U YaCTEH CEKTOp Ha yCIYTH, HHOBATUBHU
M3CIIe0BATEICKU U 00pa30BaTeIHU HHCTUTYLIUH, 100pe OpraHu3upaHu AbpP>KaBHU CUCTEMH,
KyJTYypHO O0raTtcTBO U 100pe pasmnpezeseH counaneH kanurai B pamkure Ha EC, EBpo3ona
Chbc cTaOWIIHA eTMHHA BayTa. T031 MOTEHIMAl TPsOBa Ja ce M3MOI3Ba 32 MPEO0IsIBAaHe Ha
KpHu3aTa 1 3a 0Jaroto Ha xopaTa. 3a ChKaJeHUe THEC TO3U MOTEHIMAJl IIOBEYEe ce pasceiiBa,
BMecTo J1a ce paspuBa. EC TpsiOBa a MOOMIM3Upa CBOMTE CHITH 3a 1M0-100po, Mo-
PaBHOIIOCTaBEHO, MPOCIIEPUPAILLIO, IEMOKPATUYHO U MUPHO ObJeILE.

ToBa n3KcKBa MHBECTHUIIMH B MTPOU3BOJICTBOTO HA €HEPIUsl, HAMAIsIBAaHE HAa MOTPEOICHUETO Ha
€Heprus, ¢ el J1a Ce HaMaJll €HepruiiHaTa 3aBUCHMOCT U HaMaJlsIBaHE Ha EMUCUUTE Ha
MapHUKOBH razoBe. ToBa N3KMCKBa MHBECTULIMU B YCTOMYMBH IPOMHUIIUIEHH OTPACIIH, 0COOCHO
MAJIKUTE U CPETHUTE NMPEANPUATHS, KAKTO U YCIYTH, 00yuyeHne U 00pa3oBaHue, U3CICABAHUS
U pa3BUTHE, CbBPEMEHHH TPAHCIIOPTHU MHGPACTPYKTYPH, IOBTOPHA MHAYCTpUATH3AIMIS HA
EC, eexTrBHM YacTHM yCIYTH U Ka4€CTBEHH ITyOJIMYHU TaKUBA.

Hanurie e cnieriina HeOOXOAMMOCT OT MPEANPUEMaHe Ha HOBA MMOCOKA 3a OBbACHICTO, 32
CTa0WIN3UPAHETO HA HKOHOMHUYECKaTa Cpefia U Ch3/laBaHe Ha paOOTHH MecTa 3a 21-BH BEK U
OCUTYpsIBaHE Ha OCTHII 70 37jpaBeora3BaHe Ha BCHUKH. EBpoma ce HyX1ae OT IbJITOCpOoUcH
TUTaH 32 Bh3CTAHOBSIBAHE.

[InanbT 32 BB3CTAHOBSIBAHE IIIE AOBEIE 10 MO-A00pe HHTErprupaH EBporeiicku Chio3 | 1e
ObJIe OT TI0JI3a 32 BCUYKHU CTPaHHU, 111 CE MPEBHPHE B aKT HA COMUAAPHOCT KbM CTPAHUTE B
3aTpyaHeHue. To3u miaH ce OCHOBaBa Ha JEMOKpAITUATa, CTAOMIIHOCTTA M CTUIOTEHOCTTA.
TOBa 3HAYUTCIIHO IIIC I[OHpI/IHCCG 3a MOZ[epHI/BI/IpaHCTO Ha HAIITMOHAJTHUTC UKOHOMMUKU U
MOBUIIIABAHETO Ha ITPOU3BOJAUTEIIHOCTTA.

Ja paboTum 3aenH0 B EBponeiickusi ¢b103 32 yCTOHYNBY HHBECTHLMH U IOCTOMHHI
padoTHH MecTa.

[TonuTHKHTE Ha BHTPEIIHA ACBATIBAIMS Ca OKA3aJl OTpULaTeIeH e(eKT BbPXY ThPCEHETO U
WHBECTULIMUTE; TAKMBA MOJIUTUKU CHILO HAChpYaBaT HEIOsUIHATA KOHKYPEHIIU, CBbP3aHa C
JIOXOMTE M YCIIOBHSTA HAa TPYA U TPYIOBOTO IpaBo. Ha Ta3u TeHneHnus tpsaoBa 1a ce
00BbpHE BHUMaHHUE Ype3 3aCUIICHO ChTPYAHUYECTBO.

CrnemHuTe MEPKH 1€ 1a/1aT BE3MOXKHOCT 32 MO-TSICHO CHTPYIHUYECTBO:

e CopTpynHHUYECTBO B 00JacTTa HA M30SATBaHE HA JaHBYHO oOJaraHe, yKpuBaHe Ha
JTaHbBIH U JaHBYHH YOCKHUIIA ype3 BceoOXBaTeH 0OMEH Ha HHGOpMaIus U
CBTPYIHUYECTBO MEXKTy HAITMOHATHUTE TAHBYHU OPTaHH, KAKTO ¥ XapMOHHU3AIHs Ha
KOpIopaTUBHaTa IaHbYHA OCHOBA;

e Pedopma Ha puHAHCOBHTE Na3apy 3a pedanaHcupaHe Ha HKOHOMUKaTa Ha EC;

e [lo-m0OpOTO CHTPYIHUYECTBO MEXKAY HAIMOHATHUTE OPTaHH, TBPKAaBHUTE CIIYKOU U
MyOIUYHNUTE YCIYTH 32 HAChbpYaBaHe Ha ABJITOCPOYHOTO KAueCTBO HA OOIIECTBEHUTE
YCIIyTH;

e VYyacTue Ha COIMATHUTE MAPTHHOPHU B YKPEIIBAHETO HA COLMAITHUS TUAJIOT,
KOJIEKTUBHOTO JIOTOBapsiHE M YYaCTUETO HA PAOOTHUIIUTE, MO-CHEIIHATHO BB BPh3Ka



C UIKOHOMUYECKUSAT MPOLIEC Ha YIpaBIeHUE HAa HAI[MOHATIHO U €BPONEICKO HUBO,
oOpa3oBaHue U 00y4yeHue U peopma Ha 1as3apa Ha Tpy/ia;

e [IpomoTupane, yBak€HUE U pa3lIUpsBaHE HAa EBPONIEHCKUTE COLIMAIHU CTaHJapTH, 3a
Jla ce aTaKyBaT HECUTYpHUTE paOOTHU MECTa U HaChbpyaBaHe Ha JOCTOMHUTE U
KayecTBEHU paOOTHHU MeECTa.

Hsxou cTpaHu B 3aTpyJHEHO MOJIOKEHHUE CE HYXKAAAT OT JOIBIHUTEIHU MEPKU 3a
cTabuIM3upaHe Ha UKOHOMHUKATA CU U J1a U3rPajsaT COIUIHU AbPKaBHU CTPYKTYPH.
PazmmpsiBaneTo Ha 00XBaTa Ha pa3noperOUTe Ha ChIECTBYBAIIMTE IBYCTPAaHHU U
MHOT'OCTPaHHH JOTOBOPH 3a 3a€MH, ITO-CIIELUAIHO 33 HOBA JBJIIFOCPOYHA MHBECTHLIHA U
3HAYMUTEIIHO HAMAJISIBaHE HA TAXHUTE JIMXBEHU IIPOLEHTH, 11I€ OCUTYPAT CUTYPHOCTTA B
MKOHOMMYECKOTO pa3BUTHE. B TO31M KOHTEKCT BbBEXK/IaHE HA €BPOOOIMIallui MOXKE J1a
3alUTH CTPAHUTE, MOAJIOKEHHU Ha TPYJHOCTH OT HEKOHTPOJIMPAHU CHEKyJaluu, U 1a 0blie
e()eKTUBEH MHCTPYMEHT 3a MPOJyKTUBHU UHBECTUIMH. ToBa 03HayaBa ChIIO TaKa U
IpepasriekJaHe Ha MaHaara Ha ocurypsisaHe Ha BCE Ha Ta3u uHCcTUTYLIMSA - pOIISL HA
KpEIUTOP OT MOCIIEIHA HHCTAHIM.

brommxersT Ha EC 1 mo-cniennanHo cTpyKTypHHUTE (POHIOBE CIIEBA JIa TIOAKPEIIST
YCTOMUMBUS pacTe’k, UHBECTULIMUTE U AOCTOMHUTE paboTHU MecTa. HeycBoeHuTe pecypcu u
HOBHTE CTPYKTYpHHU (OHIOBE CIIE/IBa Ja HAChpPYaBaT MPHOPUTETUTE B CHOTBETCTBUE C TO3H
IU1aH, B chraacyBaHocT ¢ nenute Ha EC 2020. M3noa3BaHeTo Ha CTPYKTYpPHUTE (OHI0BE
cllefiBa Jia ce YJIECHHU, Ype3 ONPOCTsABAaHE HA MPOLEypUTE U OTHEMAHE HA PECYPCUTE 32
cb(uHaHCHpaHe OT AepuuuTa U ABIra.

EC ce Hy:x1ae oT IJ1aH 32 YCTOMYHUB PACTeXK U JOCTOMHHU padlOTHU MecTa

Kparkocpouen ctumyi, kakTo ce nmpenopbya npe3 2009 r. Beue He € nocrarbueH. Mimame
HY’XJIa OT ABJITOCPOYHA MTEPCIICKTHRA 32 MPEOJI0JISIBAHE HA TPYJHOCTUTE U 33 IBIO0YABALITUTE
ce pazaenenus B EC. Hue npeanarame naBectupane Ha AonbiaHuTENHH 2 % ot bBII Ha EC
Ha roJIMHAa B MPOAbIKEHUE Ha 10-ToauIeH nepuos.

Ilenra e:

® Ja ce rapaHTupa 0JarochCTOSHUE, KAKTO U JOCTATHYHO JOCTOWHU U
BHCOKOKa4eCTBEHU pabOTHU MecTa C pa3BUTHE, 0COOEHO 3a MIIaJIUTE X0pa ;

e 1a ObJe yCTOHYMB, IPOCKTUPAH TaKa, Ye Jla ce 3ama3u eIMHCTBOTO Ha €BPOICHCKUTE
o0IIecTBa U Jja OTTOBAPS HAa €KOJIOTUYHUTE, COLMAITHUTE U 1eMorpadckure
MIPEIU3BUKATEIICTBA;

e J1a ObJIc KOHTPOJIUPAH MO IEMOKPATUYCH HAYWH;

® J1a 3aroYHe KaTo OOIIOEBPOIECHCKY HaJHAIIMOHAJICH MTPOEKT, a He KaTo cOOp OT
HaIMOHAJIHU CTUMYJIM WM MHBECTULMOHHA IporpaMa Ha €BpPONEHCKUTE CTPAHH;

® Ja ce OCBhIIECTBSIBAT MEPKH, HEOOXOIUMH B KPATKOCPOYEH IUIaH, HO B KOHTEKCTa Ha
ABJIITOCPOUYHUTC MMPCAU3BUKATCIICTBA, KOUTO Ja ITPOABJIKAT JOPH ITO BPEMC Ha
MKOHOMHUYECKHU TOEM;

® Ja ce MOCTaBsT MpaBWJIa 3a [1a3apa U Jla ce OCUT'YpH MOJUTUYECKa OPUEHTALUs, KaTo
110 TO3W HAYUH CC HAIllpaBJIsIBa JOPU U YaCTHUTC MHBCCTUIIMU KbM MHOBATUBHU
MIPOEKTH 32 OBACIIETO;

® CTPUKTHO (PMHAHCHpPAHE U B CBILOTO BpeMe cTpaHuTe B EBpona J1a ce mocTaBsT B
mo3unusd 3a TCHECPpUPAHC Ha JaHBbYHW IPUXOAU 3a MMPCAOCTABAHE HA O6HICCTBCHI/I
YCIYTH U HaMaJIsiBaHe Ha IyOJIUYHUS JUBJIT;



e J1a JIONPHUHECE 32 IpepaspeieNicHNe Ha JOXOIUTE, C e Jja € MPOTUBOICHCTBA HA
HEPaBHOIOCTaBEHOCTTa 1 Oopbara ¢ 6eAHOCTTA HAa HAIIMOHAITHO U €BPOTIEHCKO
paBHHMIIIE;

¢ J1a BbpPBH PBbKa 3a pbaKa C JAHBYHHU IMOJIUTUKH, KOUTO HAChpPpYAT UHBCCTUIITUUTC,
pacTexa Ha BUCOKOKAUECTBEHA 3a€TOCT U MOJAKPETIST (PUPMUTE J1a IpUEeMaT COIUATHO
OTTOBOPHO MOBEJICHHE.

boratute n MKOHOMUYECKH CUJIHU CTPaHU U TPYIIH, e TpsiOBa /1a JOIpUHEcaT IOBeYe 3a
¢uHaHCHpaHe Ha OBJCIIN HHBECTHUIIHH.

TaxbB ru1an TpsAO6Ba 1a Obe OTBOPEH 3a BCUUKHU cTpaHu oT EC, HO HHBeCTHLIMUTE LIIe ce
HAaco4BaT caMO KbM OHE3U CTPAHU, KOMTO JONPUHACAT KbM IUIAHA.

VYka3aHusITa 32 UHBECTULIMUTE MOraT Jia ce B3eMaT oT nociennute npuopuretd Ha EC u EUb.
Te BKIIOUYBAT:
e IIpeobpa3yBane Ha eHeprus (Bwx Enepruiinara mprHa kapra 2050 r., EBpomneiicka
KOMHCHS),
e TpancmoptHa Mpexa U HHPpacTpykTypara (Hamnp. TpaHc-eBponeiickaTa TpaHCIOPTHA
Mpexa TEN TpaHcnopr);
e (OOpa3oBaHue U O0yYCHHE;
e PasmmpsBaHe Ha IUPOKOJIEHTOBUTE UHTEPHET-MPEXKH;
e Unaycrpuanno 6wvaeme (SME noakpena - nmpu yclioBue, 4e T€ MpUiIaraT MpaBHA U
KOJIEKTUBHO JOTOBOPEHU MpaBUja, EHepruifHa e(peKTUBHOCT U €()eKTUBHO M3IOJI3BaHE
Ha pecypcuTe, HUCKOJIUXBEHH 3a€MH, IPOrpaMa 3a MUKPOKPEIUTH U T.H. ) ;
e [lyOnuyHuTE M YacCTHUTE yCIIyTH (Hamp. OOHOBSIBAaHE Ha TPAJIOBETE, 31paBE U
0JIarOCHhCTOSIHHE )
e HudpacTpyKkTypa U KWIHIIA 32 CTApU XOpa;
e CoumanHy KHAIHIIA;
e HacwpuaBaHe Ha yCTOMYMBOTO YIPABICHUE HA BOJUTE .

CrnenBa na ce pa3paboTsT 00IIOEBPOIEHCKH HHBECTUITMOHHU TPOEKTH BHB BPB3Ka C
HAI[MOHAJTHU MHBECTHIIMOHHU NPOCKTH. THBECTUITNH, KOUTO HMAaT HAli-TOJISIMO BITUSTHHE
BBPXY BbTpEIIHATa UKOHOMUYECKA AEHHOCT TPsOBa Ja ce MOod3BaT ¢ NpuopuTeT. ToBa ChIIo
TpsiOBa /1a ObJIe B CHOTBETCTBUE C HACOYBAHETO HA MHBECTHIINH, TaKa Y€ Jia ce Jaje Haii-
roJsiMa NepcreKTHBa 3a ObaemaTa pruHaHCOBA Bb3BPBIIAEMOCT.

KbM 1eMOKpaTHYHH MHCTUTYIIMOHAJIHM pa3nopendu u GguHAHCHPAaHe HA IUIaHA 32
Bb3CTAHOBSIBAHE

HeoOxonuma e Bponeiicka HHCTUTYIIHS, KOATO J1a yIpaBisaBa IuiaHa. TakaBa HHCTUTYIIHS 1€
0TBOpH J10cThIA 110 (huHaHcupane B 1enus EC u Moxe a eMuTHpa eBpOoneicKy IbJITOCPOYHU
00JIMraluu ¢ OTHOCUTETHO HUCKU JINXBEHU MPOILIEHTH, KaTO OCHOBA 3a (pMHAHCHUpaHe Ha
nHBectuu B nenus EC.

CrpiiecTByBaT pa3IMyHU Bb3MOKHOCTH 3a I1I0COKA, KOOpAUHALMS U N3IIbJIHEHUE Ha
EBponeickuaT THBECTUIIMOHEH IUIaH, KaKTO U 3a HETOBOTO IEMOKPATHYHO yIIPABJICHUE,
HarpuMmep:
e l3mon3BaHe Ha CHIECTBYBAII OpraH (u), karo Harpumep ENb w/mmu
e (Cp3gaBaHe Ha HOB OpraH, KOMTO 1a Obe pa3pabOTEH OT AbP)KaBUTE-WICHKH ,
EBpomneiickus [1apnament u EBponeiickata KOMUCHS .



W B nBata cioyuas ToBa 1ie Obae HEOOXOIUMO J1a CE rapaHTUpa JEMOKPATUYEH KOHTPOJ
BBPXY CTpaTeruueckaTa MoJIMTHYecKa OPUEHTALMS U HaI30p Ha IJ1aHa 3a Bb3CTAaHOBSABAHE, C
1IeJT [Ia C€ OCUTYpH To-100para My KoopauHanus. Kak j1a ce HanpaBu TOBa, 1e TpsiOBa aa ce
pewu ot EBponeiickus napnament. CounanHuTe NapTHbOPH TPsiOBa Aa ObJAT BKIIIOYEHHU BbB
BCUYKH €Talu Ha JeMOKpPaTUYHHUS [IPOLIEC.

s JABaTa Cjiydasa MHCTUTyHUATA IIC MMOJIYUYH U YIIpaBJisiBa HAYAJIHUA OJIOB KalluTall U CJIC/
TOBA II€ MTOBHUIIN JOII'BJIHUTCIIHOTO (bHHaHCHpaHe, qgpe3 CMUTHUPAHC HA ABJITOCPOYHU
06erau1/11/1, KOUWTO LIC rCHEpHpPAT roaviiHa JIUxBa, IMOJI3BAMKH npeanuMCTBOTO HA IOJICMUTC
00eMH Ha CHECTIBaHUATA B M H3BBLH EC, T’prGﬁKH CUT'YPHU MHBECTUIUOHHH Bb3MOKHOCTH.

CrannapTHUAT METOJ TPsIOBaA Jja ObJIe C MPEKH WHBECTULIMHU, HUCKHU JIMXBEHU KPEIUTH,
WHBECTULIMOHHU CYOCHIMH W/WIIM HACKOPO BBBEJICHUTE OOIHUTAaINN 32 TIPoeKTH. Te 1mie
CIle/IBaT NMPHUIIOKEHUs OT OM3HEeca, HAMOHATHY PABUTEJICTBA, PETHOHAIHNA K MECTHH BIaCTH
U IPYTH OPTaHMU3aLUHU B CTPaHUTE-WICHKU. ETO 3am10 ycrexbT 3aBUCH OT 3a7J0BOJIUTEITHUS
NPUTOK Ha YOSTUTETHU MPOEKTH.

3a,H’LJI)KeHI/I$I 3a JIUXBU 110 3a€MHU, HAIIPAaBCHU OT CYGGKTI/I oT O6IJ_[CCTBGHI/IH CCKTOp MOorart aa
6’bI[aT q)HHaHCI/IpaHI/I OT JOIIBJIHUTCIHU JaHBYHU MMPUXOAH, JOUILIA OT Bb3CTAHOBABAHCTO HA
HUKOHOMMKATA.

Kpenuture 3a yacTHUS ceKTOp TpsiOBa /1a ca MEUYETHUBIIH M CJISOBATEITHO J1a HOCST mevanoa.

3a ;a ce 3ama3u JIMXBEHUS MPOLEHT Ha 10-roaunrHuTe 00IUTaIIMi Bh3MOXKHO HA-HHUCHK,
EBpomneiickata HHCTUTYIUS, KOSTO EMUTHpPA OOJIUralMuTe TpsiOBa Ja ce pasriiex/ia KaTo
KpEIUTOOTIaTeN C KPSAUTHH PEUTHUHTH Ha (uHAHCOBUTE Tazapu. CieioBaTEHO, 11Ie TpsiOBa
JOCTaThYHO COOCTBEH KalMTall, C KOWTO Ja pa3mnoiara. J[bp:kaBuTe-4JIeHKH IIe pelaT Kak 1a
Ce€ OpraHu3Mpa U3TOYHUKA HAa TO3U KaIlUTAal.

Bpnpeku ToBa, ciex kato paOOTHUIMTE U TaHBKOIUIATIUTE I0€Xa OCHOBHATA TEKECT Ha
KpH3aTa, cera € Bpeme 3a M0-3aMOKHUTE U OOraTHTE CHIIO Ja y4yacTBaT B TOBA HAUMHAHHUE C
€IHOKPaTHO (PMHAHCHUPAHE Ha KalUTaJl 33 €BPONEHCKUAT Ma3UTeN Ha pacTeka U
WHBECTULIMUTE - HAIIPUMEP Ype3 €AHOKPATEH JaHbK ,,00raTcTBO”.

JIpp:kaBUTE-UJIEHKM MOTaT Ja pemiaT Aa U3IM0JI3BaT HEYCBOCHHU PECYPCH OT CTPYKTYPHHUTE
(dhoH0BE, C 11T Aa y4acTBaT C KalUTaJl U/WJIU a U3MO0JI3BAT CTPYKTYPHUTE (DOHAOBE KATO
rapaHius 3a 3aeMute. Komucusra Moxe ChIIO J1a y4acTBa KaTo FapaHT 3a 3aeMUTE.

N3uckBanusATa 3a IbPBOHAYAJIHU [IOTACUTEIN €A U3KIIFOYUTEIHO HUCKH, B pa3MEpP caMo Ha
JMXBUTE TIO IBJITOCPOYHUTE KpeauTH. BhIipeku, ue Te ce yBenuyaBaT ¢ BpeMeTo, 0COOEHO
KOTaTo IMbPBOHAYATHUTE KPEIUTH TPSAOBa 1a ObJaT MOTaceHU, TE OCTaBaT CPABHUTEIIHO
MaJIka CyMa B CPaBHEHHE C YBEIMYEHUETO HA JaHBYHUTE MPUXOJIH, IPUEMANKH Y€ ce
MOBUIIIaBA B COTBETCTBUE C IMHUATA HA bBII, cien kato ce Bb3cranoBu pacrexa Ha bBIIL

CrnenoBarenHo He € HEOOXOIMMO yBeJIMYaBaHE HA TaHBPYHUTE CTABKU WM BHBEKIaHE HA
HOBU JaHBITU. BBIIpeKy TOBa, TbpKaBUTE-WICHKH MOTAT Ja M30MpaT CBOM COOCTBEHU
HAYWMHM, 32 J]a IOBUIIAT JOMBIHUTEIHO MPUXOIUTE.



[Ipuxoaure ot JaHbKa BbpXY (PMHAHCOBUTE TPAHCAKIIMM OMXa MOTJIM Jla Ce MOJ3BarT 3a
(uHaHCHUPAaHETO Ha IbPBOHAYAIHUS KalKUTal, KOMTO 1€ MamaT HallMOHAIHUTE
MIPAaBUTEJICTBA WJIH 32 (pMHAHCHpaHE HA JIMXBUTE 110 3aEMHTE.

IIporno3upane Ha pe3yJaTaTH:

B nbirocpounust MHBECTHIIMOHEH TIaH TPsOBa Ja ce yBeNnJaT HallMOHATHUTE paBHUIIA Ha
JIOXOJUTE U 3a€TOCTTA MO CICAHUTEC HAUMHU:
e HenocpencrtBenn epekT OT HHBECTUIIMUTE, KOETO O3HAYaBa MO-TOJISIMa 3a€TOCT B
CTPOUTEIHU MPOEKTHU U MO-TOJIIMOTO ThPCEHE, KOUTO I1Ie TPOU3TEKAT OT TOBA.
e 3HAYMTEIHO yBEJIIMYaBAHE HA MPUXOANUTE OT JAaHBIUTE, KOETO IIe Ob/Ie TOBEYe OT
JIOCTaThYHO, 32 Ja CC M3ILIATAT 3aCMUTE.
e PasyMHM NMpOTHO3M MOTaT /1a ObAAT HAMPABEHH MPE3 CJICABAIINTE HAKOJIKO TOJIUHU, B
pe3yaTaT Ha Bb3JEHCTBUETO BbPXY HUBATA HA JOXOAUTE U 3a€TOCTTA.

[Ipennoxenoro yBenuuenue Ha nHBecTHIMUTE OT 2% oT bBII Ha EC rogumino, TpsioBa
(dbopcrpa TOMBIHUTETHO YACTHUTE WHBECTUIMH U 10 TO3U HAUYMH J]a HACKPUYU MallaOHU
YaCTHU MEPKU 32 MOJEPHU3ALIUA.

B nwirocpoueH miiaH MHBECTHIIMOHHATA O(aH3MBa 32 PyHIAMEHTATHO Bh3paxaaHe Ha
€BPOIEHCKHUTE HAITMOHATHI HKOHOMHUKH TI0 OTHOIIICHHE HA SHEPTUiTHATA MTOJINTUKA O JIOBEJIO
10 11 MunroHa HOBM paOOTHH MeCTa Ha ITBJIHO Pa0OTHO BpeMe U MHOBATHBHH IO CBOSITA
CBITHOCT (8orc. [Ipunoscenue 1).

KonnyecTBeHUAT pacTek M BUCOKOTO HUBO Ha 3a€TOCT CHIIO Taka Ch3AaBaT Hail-nooOpara
OCHOBA 32 HaMaJIsIBaHe Ha HUBATa Ha JbJIra U OI0/PKETHA YCTOMYMBOCT. HamusT nnax e
nomMorue Ha crpanute ot EC, mokato Te moiaydar JOMBJIHUTEIEH TIACHK 32 PACTEeX U 3a€TOCT,
U I1Ie MOTaT Jia TrOToJI3BaT, 3a J1a TeHepUpaT 3HAYUTEITHO MO-BUCOKH MIPEKU U HETIPEKU
JTaHBYHU TPUXOU OT JaHBK BEpXy aoxoaute, J1JIC, dupmeHn u KOpropaTHBHY TaHBIIH,
KaKTO ¥ BHOCKH 32 COLIMATTHO OCUTYpPSIBaHE U Jla HaMaJATa pa3xoAuTe 3a 6e3paboTuiara.
ToBa Ha cBOM peJ 1€ YIASCHHU U3IJIAIAHETO HA JIbTa.

MHBeCTUITMOHHNTE TUTANIIAHUS 32 U3TPaXKTaHe HA HOBH ChOPHKEHHUS 32 00pa30BaHUETO,
00y4eHHEeTOo, HAYYHUTE U3CIIeIBAHUS, 3APAaBEONa3BaHETO U APYTH YCIyTH MOTaT J1a UMaT
3HAYMMO JIBJITOCPOYHO BB3ACHCTBHE, CAMO aKO MMa MHBECTHUIIMA 32 HAaeMaHe Ha
HeoOxoaumus nepconan. Ch3aaBaHETO HA KAYECTBEHU PabOTHH MecTa € B KOH(PIUKT ¢
MOJIUTHUKUTE 33 UKOHOMHH, KbJIETO ChKpAIICHHUATA B TyOIUYHUTE Pa3X0/Iu ca J0BEJIHU B MHOTO
CIIy4au IO EeMUTPaLUs U 10 U3TUYaHE Ha MO3BIIH.

JIpnrocpounuTe eheKTH ciie]] 3aBbpIIBaHE HA HHBECTUIIMOHHUTE MTPOECKTH, HE MOTaT Ja Obaar
onieHeHH ¢ ToyHOCT. Ho Te ca 3HaunTenHu. Hanpumep, Tpanchopmarusita Ha eHEprust mie
HaMaJIM EMHUCUHTE Ha BBIVICPOJICH JUOKCH 1 III¢ pa3rpaHudd CHEPIrHUHHUTE 3aI1acy Ha
EBporma or BHOC Ha TOPUBO U 10 TO3W HAYMH MOTEHUMAIHO 1ie criectd 300 Munuapaa ot
eBporieiickaTta cMeTKa 3a TOpHBO. TOBa € eMH OT Haii- BaKHUTE (PAKTOPH 3a
KOHKYPEHTOCTIOCOOHOCT Tpe3 yTpenraus AeH. Tosa me nmo3sonu Ha EBpona na Hanpasu
3HAYMTEIICH IPUHOC KbM HaMallsiBaHE Ha BIMSHHETO Ha CBETOBHATA KpU3a BHPXY KIMMaTa U
Jla ce TIPEBBbPHE B MOJIEN 3a JPYTH MKOHOMHYECKH PETUOHHU TIO TIEITUS CBSIT.

Ipuaoxenne 1: EpekTn 0T HHBECTUIIHOHHHUA IJIAH




EdexTbT Ha MHBECTULIMOHHUS TUIAH € U3YKCIICH C JIBa PA3JIMYHU MOJIeNa, 3a Jia yJIOBH U
OTIPaHUYU KPATKOCPOUYHUTE U IBJITOCPOYHUTE €(DEKTH OT TIaHa 3a Bh3CTAaHOBSBAHE.

A. KpaTkocpoyHHu KbM CPEeIHOCPOYHH Bb31eiCTBUS

HNxoHnomuueckusT chBeT Ha ma3apa Ha Tpyaa (ECLM ) ca u3uncnmnm eexTuTe ot
noBuiaBane myonuunu naBectuiu B EC ¢ 2% B rogunaute 2015-2019r.

Ipaduka 1.A Epekr Bbpxy 3aetocrrta B EC-27 Ipaduka 1.6. Edpekr Bbpxy BB B EC-27
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MHBECTUIIMOHHUAT IUIaH yBEJIMYaBa 3a€TOCTTa C TOBeYe OT 1,7 MUIMOHA TyIIH Mpe3

2015r., mapactBamia g0 6sm30 6 munuona aymw npe3 2019 r. BBII B EC-27 mie ce e
yBenuumio ¢ 1,6% mipe3 2015 r., a npe3 2019 r. papauiero Ha bBII ce e yBenuuuio ¢ nouru
5 % B cpaBHEeHHE ¢ BapraHTa 0e3 HHBECTUIIMOHHUS TUIaH. Pe3ynraTtuTe 3a pa3iuyHUTE CTPaHU
ca mocouenu B Tabauya I 3a 2019r.

VBenudeHnusTa B ON3HEC MHBECTHUIIMY CHIIO Ca CIIEJCTBHE HA MHBECTHLIMOHHUS TIaH. B
crpanute oT EC-27 HUBOTO Ha OM3HEC MHBECTUIIMUTE Ca CE MOBHUILWIIN C ToBeYe oT 7 % mpe3
2019 roauua.

Tao6auuna 1.
EdexTn oT yBesinuaBaHe Ha NyOJIMYHNTE HHBECTHIHH
BBII 3aeTocT 3aeTocT busnec IIpexu u Henpeku OanaHc
(yuma) % HHBECTHUI[AH IaHbIU
% 1000 muna % % ot BBII
Hcnanus 3.6 674 3.8 5.7 4.1 -0.7
DpaHuus 1.8 512 1.9 6.7 5.8 -0.3
I'epmanus 34 1308 3.1 12.0 8.5 -0.2
HUranus 1.7 363 1,6 3,2 11,0 -0,7
IIBenus 3,0 109 23 5,3 5,8 -0,7
BesmmkoOpuranus 2.3 481 1.6 4.0 3.5 -0.4
dunaanausa 2.6 56 2.3 7.0 8.3 -0.1
Janus 2,7 56 2,0 7,7 10,0 -0,6
Yexust 6,8 253 5,3 6,2 6,6 0,2
IHomma 4.9 585 3,9 13,1 6,2 -1,3
bearns 2,6 86 1,9 6.0 6,1 -0,2
EC27 2,8 5825 2,7 7,1 6,9 -0,3
EBpo3ona 2.8 3849 2.7 7.5 7.6 -0.3

3abenexcka : Jluxeenu npoyenmu u garymuume Kypcose ce exzocennu ¢ mooena. Axo EL[B pewu 0a noguwiu
JIUXBEHUS NPOYEHM HA edheKmume 8 CpeOHOCPOUeH NIAH e 6b0e NO-MATbK .
HMsmounux : ECLM 6v3 ocHosa na uzuucnenus 6 Heimdal

b. IbarocpoyeH epeKT HAa HHBECTUIMOHHMSA TJIaH



B nbiarocpouen mnan edekThT HA MHBECTUIIMOHHUS TUIaH , KAKTO € MOCOYEHO MO-TOPE ChHIIO0
€ OKAXKE BB3JICHCTBUE BHPXY CTOMHOCTTA HA €JIACTUYHOCT , Thil KATO MKOHOMUKATA IIIE€ CE
MpUOIMKau KbM MO-MaJIKO €HeproeMka MKOHOMHUKA. V3Moa3Baliki METOI0IOTHSITa Ha
EBpomneiickara koMuCHs, HHBECTUIIMOHHUS TUIaH 1€ Ch3aazne Mexay 7,2 1o 11 munnona
paboTHU MecTa Ha TBITHO PabOTHO BpeMe, BCHUKU B 3aBUCHMOCT OT CTOWHOCTTA Ha
MYJTUIUIAKATOpa . YBennyaBaHeTo Ha bBII ce nbikn Ha HHBECTUIIMOHHUSA IUIAH U CE OYaKBa
na 0pae mexay 312-390 mupa. espo. [o chimst HAYMH NPUXOAUTE OT JAHBIH U
OCHUTYPHUTEIIHM BHOCKH III€ C€ YBEIUYAT 3HAYNTEITHO.

Tabruya 2: earocpounute (3a 10 roguan) eekTr Ha MHBECTUIIMOHHUS TUIAH, CIIOPENT
MeTozooruaTa Ha EBponeiickara KOMHUCHS, ¢ TOMOILTAa HA Pa3IMYHU CTOMHOCTH 32

MyaTaInmpan egext (MuH. 1,2 1o makcumym 1,5 )

N3rounux : DGB

MyJaTuniankaTop | 1.5

MHUHUMYM MaKCUMYM

BBII 312 338 364 390
(EUR, mapa.)

Pabora Ha mbJieH pa0oTeH 7.2 no 8.8 7.8 10 9.5 8,4 no 10 91011
JeH (B MJIH. )

JanbYHU IpUXOaH 83 90 97 104
(EUR, mapa.)

OcurypoBkn 45 48.5 52 56
(EUR, mupa.)

ChnecrsiBaHus Ha
00e31IeTeHUATA 32 16 17 18.7 20
oe3padotuna ( EUR , muapa. )

HamajisiBaHe HAa BHOCA Ha 300 300 300 300
HU3KOIaeMH ropuBa
(EUR , mapa.)

3abenesicka : Memoodonozus 6 coomeemcemeue ¢ esponetickama I enepanna oupexyus Ukonomuuecku u
@unancosu evnpocu na Komucuama: nosa u akmyanusupana 0100Jcemua yyecmeumennocn 3a 01004cemHus
naosop Ha EC ( Ungopmayuonna benedicka 3a uKOHOMU4ecKy u noaumuyecku komumem ) , bproxcen , 30
cenmemepu 2005 2.)



IIpuiaoxenue 2:

BEJIEJKKU 3A EBPOIIEHCKATA WHBECTUILIMOHHA BAHKA M
INPUT'OJHOCTTA UM 3A IIVTAHA 3A Bb3CTAHOBSIBAHE

1. Llen ¥ NpUOPUTETH
Unen 309 ot Horosopa 3a EC, onpenens EMb karo opranuzaius ¢ HecTomnaHcka 11, KOsiTo
MOAKPENs Pa3BUTUETO HA BHTPEIIHUS Ma3ap. Ts OTIyCKa 3a€MU U J1aBa rapaHIuu 3a
(hvHaHCHpaHe Ha TTPOCKTH 32 PA3BUTHETO Ha MO-CJIA00 pa3BUTUTE PETHOHHU , 32
MOJICPHU3UPAHETO WM TIPe0Opa3yBaHETO HA MPEIIPUITUS WM PA3BUTHE HA HOBU JCHHOCTH
3a MPOEKTH OT 00N MHTEPEC 32 HAKOJIKO JbPKABU-WICHKH.

Texymure miaHoBe 3a yBeIMYaBaHE HA MHBECTUIIMUTE ITOCTABST aKLEHT BbPXY MOJKpenara
3a MCII, 3HaHuA 32 NKOHOMMKATa, TPAaHCIIOPTa, EHEPreTHKaTa, 3/[paBeola3BaHe, OKOJIHA
cpea U KIMMaTUYHU yciioBUs. ODUHAHCUPAHUTE CTPATETUH Ca MPOEKTHPAHU 32 LIEJIEBUTE
paiioHN U CEeKTOPH, KbAETO (PUHAHCOBUTE OTPAHUYCHHUS Ca HAH-TEKKHU U KBAETO
MHBECTULIMUTE MOTaT J1a c€ OTKIII0YAT Obp30.

2. VYuopaBjeHHE U OTYETHOCT
EUD ce prkoBoau u ynpasisasa oT CeBeT Ha ryBepHbopUTe, ChBET HA TUPEKTOPUTE U
Ynpasutenen komuteT. [IbpBUTE ABE OT TAX Ca HA3HAYEHHU OT AbPKABUTE-YJICHKHU U Ca
CBBP3aHU C B3€MaHe Ha CTpaTeruyecku penieHusi. CuCTeMHTe 3a TilacyBaHe rapaHTUpaT
MPEICTABUTEIICTBO HA BCUUKH IbPKABU-WICHKHU, KATO CHIIIEBPEMEHHO C€ Ca3BaT
(¢uHaHCOBHUTE BHOCKHU. PenieHusTa ce B3eMar JIeH 3a JIeH OT Y IPaBUTEITHUS KOMUTET . Te
CJeBAT MPUOPUTETUTE, OTpesiesieHn 0T ChBeTa , T.€., ONPEACIICHU OT AbpPKaBUTE-YWICHKH,
cien KoHcyarauuu ¢ EBponeiickara komucus. Llennre 3a iMpoKUTe HHBECTULMOHHHU 30HU Ca
ONPEAEIICHU U PHKOBOJCTBOTO OTIOBaps MpeJ yIPABUTEIHHS ChBET 3a CBOECTO U3IIbIIHEHHUE.
CBbBETHT OT CBOS CTpaHa MPEJCTaBs FOJUILIEH Jokiaa Ha EBponeiickus mapaaMeHT, KOUTO
MOK€ J1a KOHTPOJIMpPa ChOTBETCTBUETO HA MPAKTUKATA CH C IOCTABEHUTE MPUOPUTETH.

3. KpeanTHu noautuxu
EUb otnycka eTHOBpEMEHHO IMyOJUYHUS CEKTOP U ThProBCKUTE MpoeKTH. [IbpBuUTE ca
OTTOBOPHOCT Ha TOBA NPAaBUTEICTBO. [lociequuTe Morar aa MoucKaT NpaBUTEICTBEHA
rapaHIys WIK HiIKakBa apyra gopma Ha puHaHCOBa rapanius 3a npoekra. [1o To3u HaunH
VMHBECTULUATA HA OTTOBApSILLIUSA OpraH € Beye rapaHTHpaHa OT IPAaBUTEJICTBATA.
Toli mperocTaBst IBITOCPOYHHU 3a€MH, UECTO OT OKOJIO WK Haj 10 rogunHu.

[IpakTukara e na ce ThbpcH ch(hUHAHCUPAHE, KOSTO 03HAYaBa Y€ MHBECTUIIMUTE CHIO ca
JacTHYHO (PMHAHCHpPAHM OT JIpyT opraH. ToBa Moke Ja 03Ha4YaBa Chb()MHAHCHPAHE HA IPOSKTH
o cTpykrypHure Goumose Ha EC. To chIIo Taka 03Ha4aBa, ThPCU CHBMECTHO (PMHAHCUPAHE
OT ThProBckuTe OaHku. ToBa JaBa BH3MOXKHOCT 32 MYJITHILTHIIUPAIT €PEKT, ChbC 3HAYUTEITHO
1mo-o6ma uaBectunusa oodemana or EUB.

Cwunancupanero He € abcomoTHO u3nuckBane. YcraBa Ha EVb ( Unen 16.2 ) ce oTHAcs KbM
HEro, KaTo Bb3MOXKHOCT. Bb3MOkHO € 1a ce HamepAaT apyru cTpykrypH (Cpenctsa Ha EC,
OpraHH OT OOIIECTBEHUS CEKTOP U MO-TOPE BCUYKU ThPTOBCKU OaHKH ), 1a CE MPUCHEIUHST



KbM (pMHAHCUPAHUTE IPOEKTH, KOUTO UMaT rnevara 3a ogodpenue ot EVb. EVb nma 3a uen
Hai-manko 50% chhuHaHCHpaHe, HO 0OYakBa Ch()MHAHCHPAHETO Ja T0BEE 10 0010
WHBECTULIMOHHO HUBO, TPU BT 1O aHraxkuMeHTa Ha EVB. Ako ToBa ce moaabpxa, HUBOTA
Ha neneBara nHBectHlys ot 2 % ot BBII Moxe Aa ce moCTUrHE C €eKBUBAJIEHTEH IPUHOC Ha
EUB no 0,67 % ot bBII.

4. KanuTanoBu U3HUCKBAHHS
baHkoBus KamuTaN ce NOMPUHACS OT CTPAHUTE-YWICHKH, Tpy0a MpOIOpIHs Ha TEXHUTE HUBA
Ha BBII. O6mara cyma ce onpenens or CbBeTa Ha TYBEpHBOPHUTE, B MOMEHTA € 242 MIIp/I.
eBpo. JIppikaBUTe-4IICHKH ca ATBHKHU Ja Mamar cpeaHo camo 8,9%. Ocrananara yact e
rapaHIys, B Clydail e 0aHKaTa HE € B ChCTOSHUE JIa U3ITBIHH 3aIbJDKEHUATA CH. ToBa
HHMKOTa He € OMJI0 00sBEHO M HUKOTA HsAMa Ja OBbIeE.

Cnopen Heitnus ycras, EVB moxe na otmycHe 3aemu B pazmep 10 250 % ot o0mus kanurai
- KaKBO C€ M3ILIAIla B IUTIOC TOBA, KOETO € rapaHTupaHo. ToBa HUKora He € Ouso
IIPaKTU4ECKO orpannueHue. [1o-cepno3Ho orpaHuueHNE € HAJIO)KEHO OT areHIMUTE 3a
KpEINTEH PEUTUHT, KOUTO OrpaHn4aBaT pazMepa Ha cpencraara, kouto EWb morar na
3aemar. TsxHOTO ot0OpeHue e n3nckano ot Hyxxaute Ha EWb na 3ana3u cBost AAA peiTuHr.
Nnesra e na ce orpaHudy KpeIUTUPAHETO C OCEM IIBTH OT JEHCTBUTEIIHO IUIATCHUAT KalUuTal.
I1o To3M Ha4YMH TOBA YBEIUYECHUE B KPEAUTHUTE I1I€ U3ACKBA II0BEYE U3IUIATEHU BHOCKH U
yBeJIM4aBaHe Ha TapaHLusATa (Ha HEBHECEH KaIlUTall) OT IbpPKaBUTE-UICHKH.

C makcuManHaTa IpeaioskeHa 3a IUlaHa 3a Bb3CTaHOBsIBaHE 3a 10-roauilieH nepuosa
WHBECTUIUS KbM eKkBUBalieHTHa Ha 2% ot bBII , npenioxena 3a cbpuHancupane, o3HauaBa
roBHUIIaBaHe Ha oOmus BHeceH KanuTtai oT 0,83% ot oomust BBIT na EC. ToBa e eqna Manka
cyMma 3a TIepHoJI OT JIeCET TOJIMHHU, KOSATO € HACTPOEHA CPEIy BEpOsiTHATA BH3BPHIIIAEMOCT OT
uHBecTuiuuTe. Ts 6u TpsiOBao na ObJe TOrOBOpEeHa B HAYAJIOTO, HO IUIAIIaHe HE TpsBOa aa
ObJic HaIpaBeHO He3a0aBHO.

VYBennueHneTo Ha KanuTaia U3MCKBa €AMHOIYIINE OT Y IPaBUTEIHUS ChBET. Benuku
JI'bp>KaBU-YJICHKU CE O4YaKBa Ja JOIPHUHECAT B CbOTBETCTBUE C MOCIEAHUTE CU JSJIOBU
yuactusi. ChIeCTBYBaT NPELEICHTH 3a IATCKU IUIAIAHNS B pa3JINYHU KoaudecTsa. Mma u
MpereIeHTH 3a moTpeduTenu, orrerysnm kanutan ot ENb.

5. O3sHauaBa Ju ToBa TpaHchepu MEeKIy CTpaHuTe?
EUBb e pemena nja MHBeCTHpa BbB BCUUKH CTPAHU-UICHKH, HO C YKIIOH KbM T€3U C TIO-HUCKU
noxoau. Te He onpenensiT KBOTU 3a CTPAHUTE U HE CPABHSBAT KATUTAIOBH IUIALIAHUS C
WHBECTUIIMHUTE B JIaZieHa CTpaHa. BeIpeku ToBa, MHBECTUIIMUTE, OCBHIIIECTBEHU MO-CIIEUATHO
THPTOBCKUS WX ITyOIUYHUS CEKTOP, TPAOBa Aa OBIAT MOTACEHH OT MPOSKTHUTE CPEICTBA
WM OT IbP’KaBHUTE JaHBYHU NMPpUX0AH. JlssioBe B OaHKaTa OaHKaTa ChIIO Ca aKTUBU , KOUTO
HOCSIT BB3BPAIlla€MOCT U UMa MPEIEACHTH 3a IIPABUTEJICTBA HA IbPKaBUTE-UICHKH, KOUTO
M3BaXKJAT 4acT OT napute. Mima Hy11a OT IBITOCPOYHH TpaHCHEPU MEXKIY CTPAHUTE.
Yacr ot pecypcute Ha EWb uaBar oT 00MUTraniioHHU €MUCHH U CJIEIOBATEITHO OT
CIECTSIBAaHUS Ha 3aCTPaXOBaTEIHUTE APY>KECTBA, MHBECTUIIMOHHUTE (OHIOBE U IEHCUOHHUTE
¢donmose. Mima Bb3MOXKHOCT Jja OBAAT MPEMECTBAHU OT CTPAHH C TIO-BUCOKHU JOXOJU, HO
MHOT'O € BEpOsITHO J1a UaBaT OT IbpkaBu U3BbH EC. Jlopu ako ¢uHAHCOBUS MPUHOC OT €HA
CTpaHa € MO-BUCOK OT TO3H Ha JpyTa, TOBa HE TPsOBa Ja ce pas3riexk/ia KaTo MOCTOSHEH
tpancdep. Te3n obauramuu ca akTUB, KOUTO I1I€ C€ Bb3BBPHAT B ObJIEIIE, KaTO (PMHAHCHPAHE
Ha MEHCUU U JPYTH TUIAIAHUS.




[loBuiaBaHeTo Ha MHBECTULIMUTE B €/1HA AbpkaBa-wieHka Ha EC, moxe n1a nma
MKOHOMHUYECKU e€(EeKT U3BbH HEMHUTE IPaHULIM, Ch3/1aBaliki ThPCEHE HA MAIIWHU U APYTH
cToku. bu 6mio ot nonsa Ha TepuropusaTa Ha EC 1a chiecTByBa IUIaH 3a Bb3CTAHOBSIBAHE,
KOITO /1aBa MPUOPHUTET HAa HHBECTULIMU B CTPAHUTE, U3IIPABEHU Mpe] Hall-rojJemMure
TPYJHOCTH.



