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Engorennoct na Onrumaanute BaayTan 3oHu:

Envmupuano Mzcnensane 3a EBposonara.

Anjpuan Ambos0B *

AbcTpakT

Hacrositiara craTust n3cjie/iBa CHHXPOHU3AIUSITA Ha OU3HEC MUKJIUTE B €B-
pozonata mpe3 nepuoga 1970 r. - 2015 r. U3uncaenn ca pasjamyHu m3MEpUTe-
JIM HA CUHXPOHU3AIMATA: KOPEJAIUs Ha INUKJIUIHUS KOMIOHEHT Ha PEaJTHUS
BBII, nerosu kommonenTu (morpebseHne Ha JOMaKUHCTBATA, OPYyTO 00pasyBa-
He Ha OCHOBEH KalluTaJl, M3HOC M BHOC) M 6e3paboTuiia Ha BCAKa OT JIbpKa-
BUTE “WIEHKHU C IUKJIMIHUS KOMIoHeHT Ha peanuus BBII, meroBu xommonenTn
u Ge3paboruiiaTa 3a €BpO30HATA, a ChINO TaKa € CpaBHEHA BOJIATUJIHOCTTA U
aBTOKOPEJIAINAATa HA MPEIXOJHUTE CEPUU TPEIU U CJIEN BbBEXKIAHETO Ha, €B-
poto. Pesynararure mokassar, ue NUKOHOMUKHUTE Ha [OBEYETO JIHPXKABU UJIEHKHU
HECHMHEHO ce cOJIMKaBaT CJIe]l yCTaHOBABaHeTO Ha VIKOHOMUYeCKus U apudieH
cbio3. Ho cioen mwaroesarta kpusa ot 2010 . MNKOHOMUKHUTE HA HSIKOW IbPrKaBU

ce paszajedaBaT OT OOIMNS IMUKbJI Ha €BPO30HATA.

*HacrosimaTa ctaTust He MUHABA MIPe3 PeIaKTOPCKa HaMeca U €BEeHTYAJHUTE TPEITKU U TPOITyCKU
ca M3ISIJI0 OTTOBOPHOCT Ha aBTopa. V3kazannTe MHEHUs ca JIMIHU W HE MPEICTABISIBAT OpUITHAII-
Hata mo3uinsg Ha BHB.





AbpeBunarypu

OB3 . .. .. OmrumaiHa BaJyTHa 30HA
BM ... ... EBpomeiicku BaJgyTeH MeXaHU3bM
BM II . ... Espomeiicku BajgyTen Mmexanu3bMm [1

UIIC . .. .. UkoHOMHUYECKHU U IMAPUYCH CHIO3





1 BwbBeaenue

[TapuanuTe cbio3u ca npuchiu 3a EBpomna B MCTOpUYECKH ILIAH, 3all0UBANKH
ot pena ['bpuusa, munaBaiiku npe3 Jlatunckusa mapuden cbio3 npe3 XIX Bek n
HeroBusi HacjaeHuK CKaHIMHABCKUA HapUYeH Cbio3. BCHUKM Te€3M MKOHOMHUYIECKHU
HHCTUTYIINN IIPECTABAT Ja ChIMECTBYBAT 110 €IHA WK Jpyra npudnHa. Mkonomudaec-
kusT 1 napuder cbio3 (UIIC), uunro ocHOBU ca MoCTaBeHU Mpe3 BTopaTa IMOJOBHHA
Ha XX Bek, IPeJICTaB/sIBa SIPbK IIPUMeED 3a MHTerpallioHeH IIporec B EBpomna, Koirro
IPOIbJIZKaBa CBOETO Pa3BUTHE U JHEC. BbIpochT Jajum eBpo30HaTa IIPEJICTAB/ISABA
onrumasna BagytHa 30Ha (OB3) e muckycnonen. B nkomommueckara Teopust 6mxa
MOIJIH J1a ObIaT OTKPUTH peaunia aeduHnnmn 3a cbinnoctTa Ha OB3, HO Hali-o0mmara
OT TSX IJIACH, Y€ TOBa € reorpadCKu PEruoH, IpHU KONTO M3IMOJA3BAHETO Ha 00INa Ba-

JIyTa MaKCUMU3HNPa UKOHOMHUYCCKATA e(bI/IKaCHOCT.

MkoHOoMHIUeCKaTa TEOPUs NPEJOCTaBs KOHKPETHH U3UCKBaHUs 32 OLPEJIEeISTHETO
Ha TOBa JlaJIU JiaJieHa Tpyna or abpxkasu cb3nasar OB3. Tesu kpurepun ca: cumer-
PUYHH IIOKOBe, KOUTO 3acsraT BCHIKU peruonu (jbpxkasu) eqroBpemento (Mundell
(1961)); mobumnHoCT Ha TpousBojcTBeHHTE hakTopu Mexkiay permonure (Mundell
(1961)) u mexky orpacaure B enur pernot (McKinnon (1963)); u muBepcndurimpano
npoussoscTso (Kenen (1969)). [Ipurochbr Ha Te3n NKOHOMUCTH K'bM HKOHOMUYIECKATA
MHCBHJI CTON B OCHOBATa M MOTHBHUPA Cb3/IaBAHETO Ha eIMHHATA BaayTa B EBporma, Ho
MHEHHETO, Y€ eBPO30HATa He YCIsiBa JIa M3I'bJIHU BCUYKH M3MCKBAHUS, CHINO MOXKE
1a 6b1e orkputo (Stiglitz (2016), Krugman (2016) u xp.). Tasu Te3a e nomkpenena
1 OT €/IUH OT Haif-BeJUKUTE HKOHOMHUCTH OT HOCJIC/IHIS BEK, KOHTO KPHTUKYBA OCTPO
aroresi Ha eBPOIIEHICKHsI IPOEKT U M3pa3siBa CBOETO CbMHEHHE 33 CTaOUIHOCTTa MY B

ABbJITOCPOYCH IIJIaH:





“To (e6pomo) 6u M0240 0a YCUAU NOAUMUYECKUTNE HANPEINCEHUS, NPECPBEULATKY PAZHONOCOYHU
UKOHOMUYECKU WO0KOBE, KOUMO UHAYE OUTA OUuAU aDCOPOUPAHU YPE3 NPOMEHY 6568 BANYNMHUME
KYpcose, 6 pa3dessuyy nosumuyvecku npodiemu. Tosumuveckusm cs103 mooice da nocmasy

ochosama 3a napuver cs103. Ilapuunuam €103, Ycmarnosen npu HenodTodAUU YCA0BUS, UE

npedcmasansa bapuepa 3a NOCMUGHEMO HA NOAUMUYECKU CB103.”

- Friedman (1997)

Friedman (1997) Bmkia BbBEXK/AHETO Ha eIMHHATA BaJyTa B EBpoma KaTo mpo-
JIYKT Ha MOJUTHYIecKaTa BOJIsI HA CTPAHUTE 3a 00eMHEHUEeTO UM, a He KaTo 0OOCHO-
BaHa MKOHOMHUYECKa HeoOxouMocT. Crope; Hero Heu3I'bJIHEHHETO Ha YCJIOBUITA 3a
OB3 6u moryo 8 6b1e TpUYNHA 3a MPOBaJIa Ha €BPOIEHCKOTO MOJUTHIECKO 00eIu-

HeHue.

Frankel u Rose (1998) TBbpasar, de usuckpanusta, dopmyaupann or Mundell
(1961) ca cbmiecTBenu 3a ycrnerrnoro ¢yuknnonnpane va OB3, HO He e HE0OXO0/H-
MO Te Ja O'bJIaT U3M'bJIHEHNU Mpen Cbh3jaBaHeTo i (T.e. ex-ante). Criopes aBropure,
IPUCHEINHABAHETO K'bM OOINA BaJyTHA 30HA O CTUMYIUPAJTIO ThHPrOBUATA MEXKLY
CTPAHUTE W YBEJIUYIMIO (PUHAHCOBUTE BPBH3KU MEXKJIY TAX, KOETO OM COJIMKUIO OM3-
HeC IUKJINTE Ha JIbpKaBuTe WwieHKH. OIucanugT mnporec JeduHupa MOHITHETO eH-
JIOTeHHa BaJlyTHa 30HA. VIKOHOMHYECKHUST W HMapudeH ¢bio3 B EBpoma 6u MOIrbiI ga
ce nipebpre B OB3 1mopm m ako mpeam TOBa ydaCTBAIATE CTPAHU HAMAT CHJIHO
CUHXPOHU3UPaHU OW3Hec MUKIU. T'bil KaTo CTPYKTypaTa Ha UKOHOMHKUTE, TPUCHE-
muasiary ce KbM UTIC, e ce uzmenu suauunresno, Frankel u Rose (1998) cmsrar, ge
eHIOTEHHUST XapaKTep Ha B3aMMOBPB3KNATE MeXK Iy pasjmannte Kpurepuu 3a OB3
ca ApPbK IpuMep 3a KpuTukaTta Ha JIykac, criopei KosiTo € HauBHO JIa ce IPeICKayKaT
edeKTHuTe OT IPOMSIHA B UKOHOMUYECKATa IMOJUTHKA Ha Oa3aTa Ha CUIHO arperupaHu
HCTOPUYIECKN JaHHU. B KOHKpeTHaTa CUTyalus JOPU IIPU CTPAHK CbC cIaba CHHXPO-
HU3AIMs Ha UKOHOMHYECKHS UKD/ € HAII'bJIHO Bb3MOYKHO 3HAYUTETHO COJIMKaBaHe

cJIell, BbBE2KJaHETO Ha O6Hl& BaJiyTa.

[Ipes mapt 1979 1. e ch3naen esporneiickuar Bamyren mexarnusbm (BM) o ocem

OT JieBeTTe CTpaHu - 4ieHKn Ha Epponeiickara obmuoct (Benrus, @panrus, Deme-





pasna Penybsuka lepmanug (O/IP), Uranus, JTookcembypr, Hunepnannus, lamus,
Upnannns), 6e3 O6emunenoro Kpascrso. Henra e jga ce Hamaam BOJATUIIHOCTTA HA
BaJIyTHUTE KYPCOBE U Jla Ce MOCTUI'HE MOHeTapHa cTabmiIHOCT B EBpoma, Koero ja
noanomorue chi3gaBanero Ha UIIC. Cb3nasgena e eBporeiickata BayTHA €IUHUIA
(EKHO), kaTo KoImHUIA OT BAJYTUTE HA CTPAHUTE, KOATO U3II'bJIHABA (DYHKIIUUTE Ha
pasderHa equHUIA. CbINO TaKa Ca YCTAHOBEHU JBYCTPAHHN BAJYTHH KYPCOBE MEK LY
BasyTuTe Ha JbpxkasuTe wieHkn u KKIO, kouro ca dukcupanu. Baayruure diryk-
Tyalun ce orpaHmvaBaT B rpanuiure Ha +2.25% (£6.5% 3a WUranmanckara jmpa,
Ucnanckara mecera u [Topryraickoro eckyo) ot dpukcnpanus BajayTeH Kypc. B Ha-
qasi0To Ha 90-Te rojuHu ce nmocTaBAT ocHoBuTE 3a ycranoBsasanero na UIIC B Espo-
&, KaTO [MO-BaXKHUTE CHOUTHUS Cca Cb3/IaBaAHETO HA €IMHHUS a3ap U IMOJ00psIBaHETO
Ha OIO/PKeTHHUTE IOKa3aTesI, KOUTO ca 3aJI0KeHn B goroBopa or Maactpuxt. Ha 31
nekemBpu 1998 1. BasiyTHUTE KypCOBE Ha JbP:KABUTE OT €BPO30HATA ca (DUKCUPAHU
u EKIO e 3amenena ot esporo. BM e 3amenen or BM II, rpanunara 3a duykrya-
K e yBeamdeHa Ha +15% m BbBexKIaHeTo Ha eBPOTO OT HOBUTE CTPAHM HUJICHKHU €
CBBbP3aHO C U3UCKBaHe BajayTaTa jja Obje dact or BM II mone 2 rogunu npein Tosa.
[Topanu mo-BucokaTa mHTErpalus OUXMe MOIJIU JIa OYaKBaMe CUHXPOHU3AIMATA HA
UKOHOMMKHTE Jla ce yBenndapa 1pe3 80-Te rogwau ¢ BbBexkaaHeTo Ha BM m cren
ToBa ¢ ycranoBsgBaHeTo Ha VIIC. OcHOBHEAT BBHIPOC HA HACTOSIIETO M3C/IEIBAHE €
Jla OIEHM BAJIMIHOCTTA HA XUIIOTE3aTa 33 CHJIONeHHOCT HA €BPO30HATA, KATO CPABHU
CUHXPOHU3AIINATA Ha OM3HEC MUK/IUTE Ha CTPAHUTE UJICHKU IPEJIN U CJIe]] BbBEXKIa-

HETO Ha €JMHHaTa BaJlyTa.

Hacrosmara crarus uma cjaegHara CTPYKTypa: CEKIUs 2 MpeJcTaBs 0030p Ha
JINTEpATypaTa, CeKINN 3 1 4 MpeacTaBsAT METOI0JIOTUATa Ha U3CJIE€IBAHETO U U3IOJI-
3BAHUTE JTAHHU, CEKIIUs D aHAIU3UPA PE3yJITaTUTe u ceKius 6 00600IaBa pe3yiraTure

OT HU3CJjaecIBaHETO.





2 Ilpersen Ha aureparypara

[IbpBusgT omuT 3a cUcTEMATH3UpaHE HA HEOOXOIUMUTE YCJIOBHS 3a €JHa 30HA C
obra BasyTa Ja npenacrasiaasa OB3 e mampasen or Mundell (1961) B merosara oc-
noponojaraiia cratus “The Theory of Optimum Currency Areas”. Cropea Mundell
(1961) crpanute - wienkun Ha OB3, TpsbBa ga uMar Gu3KH OGU3HEC [UKJIN, KOUTO
ca JIBUZKEHHW OT CXOJIHU CTPYKTYPHH IIOKOBE. AKO Te3M yCJIOBHUS HE Ca U3IIbJIHEHH,
BBLHIMHATE MAKPOMKOHOMUYECKHU JTUCOATAHCH U OCOOEHO Te3U, KOUTO Ca CBBHP3AHU C
IJIATEKHUS OaJIaHC, HIMa JIa Ce Bb3BbPHAT B PABHOBECHO HUBO 32 PA3JIHKA OT CJIy-
Yasi ¢ He3aBUCUMA IMapUIHa TTOJTUTUKA, IIPU KOUTO IIPOMEHN BbB BAJYTHUS KypC Onxa
MOTJIH JTa, JIOMPUHECAT 3a IIPEOo/I0JIsiBaHe Ha HEPABHOBECHATA B HKOHOMUKHUTE. TakmBa
“yTonuaHu’ PEruoHu, MPU KOUTO BHb3HUKBAT €JHU U CHIIU IIIOKOBE MIPE3 ISI0OTO BPe-
Me, He chInecTByBar. VKoHOMUYecKaTa Teopusi J100aBst JTOIbJIHUTETHN U3UCKBAHUS
KbM TE3H, TaKa Ue JIOPU IPHU HAJIMYNE Ha aCUMETPUYHHU IMOKOBE, JPYTU MEXaHU3MMU,
a He BAJIyTHUTE KYypCOBE, Ja IMOCTUTHAT BBHIMTHO MAKPOUKOHOMUYECKO DABHOBECHE

Ha HalllOHaJIHO HMBO.

Mundell (1961) TBbpau, Ye MexKaypernoHagHaTa MOOMIHOCT Ha TPYIOBUTE pe-
CypCH € OT KJII0YOBO 3HAYEHHEe 3a HaMaJIeHHeTO Ha HyXKJAaTa OT KOPEKIMH BbB Ba-
JIYTHUTE KYPCOBe, 3alll0TO JIBHKEHHETO Ha XOpa OT 00JIACTU ¢ BUCOKa Oe3paboTHIa
KbM 00JIaCTU ¢ HUCKa Oe3paboTuiia 6 MOIJIO KOCBEHO Jia TOBJIUsIE 3a HaMaJslsiBaHe
Ha eeKTHTe OT MOTEHIUAJHI aCUMETPUYIHU IIOKOBE B €/IHa 30Ha ¢ 00Ina BaJIyTa.
McKinnon (1963) pasrpanuuasa ¢dpakTopHaTa MOOMJIHOCT Ha JIBA BUJA - MEXKIY Pe-
THOHM U MeXKJy CEKTOPH Ha MKOHOMHUKATa. AKO JIBUKEHHETO MEXKJy PErnOHHUTE e
OTPAHUYIEHO, HO TOBA MEXKJy CEKTOPHUTE Ha MKOHOMHKATA € JIECHO, TOraBa HeraTHB-
HUTE IIIOKOBE B €IUH CEKTOP Ie MMAT OTPAHUYIEHO Bb3JEHCTBUE, 3aII0TO PECYPCUTE

e ObJAT IpepasIpe/ie/ieH KbM JIPYTH CEKTOPH Ha, ChIaTa CTpaHa.

McKinnon (1963) mpe/grara 1oCcTaTbIHO TOJISIMa CTEHEH HA OTBOPEHOCT Ha MKO-
HOMHKHTE KaTO JOI'bIHATETHO M3UCKBaHe 3a ocbllecTBsaBaHe Ha OB3. IIpuunnara

3a TOBa €, 9€ KOJIKOTO IIO-OTBOPEHM Ca MKOHOMUKHUTE BBB BaJIyTHAaTa 30Ha, TOJIKOBa





I0-JIECHO I11e O'bJIAT IPEHEeCEHN MEXKIYHAPOIHUTE IIEHN Ha ThbPI'YBAHUTE CTOKU B MEC-
THUTE NKOHOMWKW, KOeTO 61 Oniio edbeKTUBEH HAUMH 3a TPOMSIHATA HA YCIOBUATA HaA
Tbproeusd. B momrbianenue Ha ToBa m3uckBane McKinnon (1963) momueprasa poJisi-
Ta Ha (pucKaJHATA [OJUTUKA B MECTHATA MKOHOMUKA 3a IIPOMSHA Ha YCJIOBUSATA Ha
THpropus’ U MOCTHraHe Ha BLHIIEH MAaKPOMKOHOMEUYecKH Gasanc Ha crpann B OB3,

IIp1 KOUTO JIUIICBa CaMOCTOdATE/IHA ITapruiHa IIOJIUTHUKA.

Kenen (1969) BbBexka mpojyKToBaTa juBepcudUKaims KbM MHOXKECTBOTO HA
HEOOXOIMMUTE M3UCKBAHUS 32 CHIIECTBYBAHETO Ha (DUKCUPAH BaJyTEH KypC MEXKLY
crpanuTe. AKO daKTOpHHUTE I1a3apu He ca MOOMJIHU, CTPAHHUTE Ce HYXKIAsT OT -
BepCcuUIIMPAHO IIPOU3BOJICTBO, TaKa de IMOTEHIIMAJTHITE HeraTUBHU €(peKTH OT UM~

OCUHKPATUYIHHUTE IMOKOBE, 3acdTlallli OTJAE/JTHU WHIYCTPpUHU, 14 61;;(&1‘ MHUHUMHU3UPaHN.

Crarunre Ha Mundell (1961), McKinnon (1963) u Kenen (1969) ce cumrar 3a
ocHoBomostarany B TeopuaTa 3a OB3, a nscieasannsara, KOUTO CIeABAT CJIE]] TSX,
OCHOBHO aHAJM3UPAT MOCTYJIMPAHUTE BeUe KPUTEPHUN, KATO J00ABAT W HAKOM HOBH.
Cuen Bropara mosioBuna Ha 70-Te rogunn Ha XX BeK HiMa HOBU U3CJICBAHUS B Ta31
00J1aCT, 3aI0TO TCOPHUATA HE MOXKe Ja Objie IPHIOKeHa Ha HpakTuka. Cb31aBaHeTo
Ha e/IMHHATA €BPOIeHiCKa BaJlyTa CbKHBdABA MHTepeca KbM Teopusara 3a OB3. Ta
CTaBa OCHOBa 3a BbBEXKIAHETO Ha cost-benfit amasms mpu oneHka Ha MOTEHIHAJIHO-
TO WJICHCTBO Ha HOBH CTPaHu B eBposoHaTa. Ejna or mozmepuure crarum 3a OB3
- va Frankel u Rose (1998) dopmysmpa xumoresara, de cTpaHUTe, KOUTO BIA3AT B
HapudeH Cbio3, Ie UMaT 1M0-O/m3Ku OU3HeC IUK/IN B CPABHEHHE C HEPHOJa IIPE/H
IPUCHEANHABAHETO, OT €/iHa CTPaHa, 3all0TO Te Ie UMAT eJUHHA TApUIHA [OJIUTH-
Ka, HO Haf-3HAYUTEIHUAT IPHHOC KbM CHHXPOHH3UPAHETO Ha OU3HEC IUKJINTE IIe
MMa T10-MHTEH3UBHATA ThProBUs MEXK/Ty JbpxkaBure dieHkn. Frankel m Rose (1998)
3all[ATABAT Te3aTa, Ye yBEIMIABAHETO Ha MEXKJLyHAPOJIHHS CTOKOOOMEH Ie Ob/e B

CJIEJICTBYE HA BBHTPENTHO-CeKTOpHa (intra-industry) Thprosusi. Ot apyra crpana, Te

IpaBuTencTBOTO MOXKe Ja YBEIMIH THPCEHETO CH Ha MECTHH (BHOCHH) CTOKH, KATO MO TOZH
HA4YMH Ie IPOMEHH YCJIOBHUATA HA THPrOBUS M HETHUS M3HOC. JIpyra ajTepHATUBHA IIOJUTUKA €
OTHOBO IPOMfAHa Ha yCJIOBHUATA Ha T'bPrOBUs, HO YPE3 U3MEHEHUA B JaHDbYHATA CUCTEMA.





ca HAI'bJIHO HASICHO C miedTa, u3paseHa or Krugman (1993) u mojrbpkana CbIno
ot Eichengreen (1992) u Bayoumi un Eichengreen (1993), ue npucbeauasaBaneTo KbM
[apuyeH CbI03 MOXKE JIa JIOBEJIEe JIO MOBeve CIeNUan3alus Ha OTJEIHUTE CTPAHH,
3aI110TO II'bJIHOTO eJMMUHUPAHE HA BAJYTHHUs PUCK M HAMAJISIBAHETO Ha TPAH3aKIIU-
OHHHTE Pa3XO[H IIe yBeaudar eeKTHTe OT CPABHUTEIHUTE IIPEJUMCTBA U OU3HEC
IUK'BIBT MOZKe J1a ObJjie ChIIBTCTBAH ¢ MUMOCHHKPETHIHN IIIOKOBE, IPOMEHU B IIPe/I-
[OYNTAHUATA U TEXHOJOTMYHU IIOKOBE, KOMTO IIe pa3jaJjedar OU3HEC NUKJIUTE HA
OT/IQJIHATE CTPAHN B HapudHus ¢bio3. CIIe0BaTeIHo yBeInIaBaneTo Ha ThPrOBHs-
Ta MOXKe Jla uMa JBa eeKTa BbPXY CHHXPOHU3AIUATA Ha MKOHOMIYECKHsI [IUK'bJI —
cOizKaBaHe B CJIEJCTBHE HA BbTPENIHO-cekTopHaTa (intra-industry) TbproBust nim

pa3gaJiedaBaHe IIpU HaJIMYWE Ha CIICHUaJJIN3alud 1 ME2KAYy-CEKTOPHa T'bPIroBUd.

Crarusara na Frankel u Rose (1998) dbopmyrupa wmiesra 3a eHJIONEHHOCTTA HA
OB3, HO T4 € pe i BCUYKO eMIIMPUIHO U3C/IeBaHe. ABTOpUTE U3IOI3BAT JTAHHE OT
21 wHyCTpHATHA JTbpyKaBu (OT TEHsl CBAT) 3a Jia OIEHSIT KaK ThbPrOBHUsTA BJIHsIe
BbPXY KOpeJanusTa Ha Ou3Hec IMUKINTEe MEXK/Iy cTpaHuTe. Bedka eiHa oT Te3n cTpa-
HU ¢ KOMOWHHWpaHa C Jpyra, Cb3jaBaiiku jBoiika (crarucrudecka emmuuia). Cie
TOB& PA3IUIHE MU3MEPUTE/N Ha KOPEIAlndTa MEXKIy OM3HeC MUKIUTE Ca M3I0/I3Ba-
HU KaTO 3aBUCHMa ITPOMEHJINBA, 8 HE3aBUCHUMATA € JIBYCTPAHHATA ThPIOBCKa AKTHB-
HOCT, 32 KOSTO Ca U3I0JI3BAaHU HAKOJIKO UHCTPYMEHTA B KOHTEKCTa Ha IPABUTAIMOH-
HUS MOJIET HA MeXKTyHapoHara Thpropus. OakTbT, ue aBTOPUTE HE BKJIIOUYBAT CaMO
CTpaHM, KOUTO Ca 9acT OT BaJyTHA 30Ha (MPEI U CJIeJ MPUCHETUHIBAHETO), MOXKe
Jla ce CUUTa KATO OCHOBEH HEJOCTATHK U HEIMOC/IEOBATETHOCT MEXKTY TEOPETHIHUTE
XUIOTE3W U eMIUPUIHUS O/IX0J]. BbIpeKu ToBa TEXHUTE PE3Yy/ITATU IOKA3BaT, e
6usHeC MUKDIBT U ThPrOBUATA Ca €HJIOTCHHO OOBDBP3aHU IIPOMEHJINBHU, & BPb3KATa
€ TOJIOXKUTETHA W CTATUCTUIECKU 3HAYMMA, HO T HE Ce IPOMEHsI KOJIMYECTBEHO 3a

cTpanure - yact or BM.

Cnen dopmynupanero Ha xumore3ara 3a eHjoremroctra va OB3, 3amouBar 1a
ce ImybJIMKyBaT MHOIO M3cjeaBanus B Ta3u objact. [ossiMa gacT oT TaX ca 00o0Ie-

mn u cucremarnsupanu or De Haan et al. (2008) u De Grauwe m Mongelli (2005).





Exun kjI0H oT JuTepaTypaTa n3caeaBa CHHXPOHU3AINATA B OM3HEC IUKIUTE MEXK LY
crpannTe B EBpoma, m3moasBaiiku KopeaalmoHeH U JuCIepcuoHeH aHaan3. Artis m
Zhang (1999) uzciienBar KopeaIysiTa MK Iy WHIUKATOPH, HW3MEPBAIU THK/ITIHA-
Ta 1o3uiiusi Ha crpanuTe or BM u 3ak/iodaBar, e TeXHUSIT OU3HEC MUKbBJI € CTaHA
[IO-CUHXPOHUBUPAH ¢ TO3W Ha [epMaHus 1pe3 ABaeCeTrOIUITHIA TIEPUOT, CIIE]] YCTa-
HoBsIBaHeTo Ha BM, B cpaBHeHHe c JBajieceTTOANIITHU 1mepuos npean Tosa. Inklaar
u De Haan (2001), or apyra crpana, mybIuKyBaT IPOTHBOIIOJIOKHN PE3YIITATH, KOW-
TO TIOKA3BAT, Y€ HEIIOCPEJICTBEHO CJel chi3jaBanero na BM, crpanure, yuacTsamy B
HEro M3IMNUTBAT 3HAYUTEHO I0-HUCKa KOpPesallus CIpAMO OM3Hec IuKbia Ha [epma-
HUA B cpaBHeHue ¢ npeaxomaure 10 rogunu. Texuure pesyaraTu ca MOJKPENEHU OT
Massmann u Mitchell (2004), kouTo usmnos3BaT mog00Ha METOIOIOTUsST B U3CTIEBAHE
¢ mo-ibJsrbr epuos, Ha Habsoaerue (1960 r. — 2001 r.) u HIKOIKO crienuduKaimm 3a
ycroitunBocT Ha nostydenure orenku. De Haan et al. (2008) cbobmiaBar 3a mogmobHn
pe3yaTaTH U B APYTU U3CJAeABaHUs U 0000IIaBaTr, e KopeJalusTa € JUHAMUYHA B
JIBA CHCEJTHU TIEPUOJIa - OT HyJIeBa JIO MOJIOKUATEIHA U 0OpaTHOTO, HO MOXKE Jia Ce

3aKJII041, 4e cje] HadaJIOTO Ha 90-Te IroJnHn ousmec CHUHXPOHU3aIlluATa Ce 3aCujiBa.

JIpyr ocHOBeH KJIOH Ha JINTepaTypaTa U3cieaBa PaKTOPUTe, KOUTO OKa3BaT BIIH-
sIHIE BbPXY CHHXPOHU3AIINATA Ha OM3HEC IUKJINTE B €BPO30HATA. MHO3MHCTBOTO OT
mscsensanus (Imbs (2004), Inklaar et al. (2007), Calderon et al. (2007) u Dees u
Zorell (2011)) oTKpuBaT MOJOXKHUTETHA BPb3Ka MEXKIy 0O6eMa Ha ThProBUA U KOPe-
Jlanusita Ha OU3HeC MUKbJIa, HO B HAKOU CJIyYad TOYKOBUTE OIEHKH (point estimates)
ca mo-uucku or te3u Ha Frankel m Rose (1998). OcHoBen mpobiieM e Bb3MOXKHATA
eHJIOT€HHOCT Ha THPIOBUSATA, HIOHEXKEe T BJIMsE BbDPXY KOpesaludaTa Ha OusHec Iu-
KbJla, HO OT JApyTa CTpaHa, CXOAHATA IUHAMHUKA B HKOHOMIYECKaTa aKTUBHOCT CHIIO0
OKa3Ba BJIUSHUE BbPXY THPrOBHUATA. 3a Ja eJIMMIHUPAT TO3U IIPOOJIEM, IOJIIMa JacT
OT WM3CJICBAHNSATA U3IOI3BAT WHCTPYMEHTAHI IPOMEHINBU (PA3CTOSHUETO MEZKTY
CTOJIMITATE, CBHINECTBYBAHETO Ha 00INa IPaHnIia, o0 e3uk n Apyrn). Jombanuresno
YCJIOJKHEHHE Ce 3apaskja U OT (pakTa, de Te3W MHCTPYMEHTHU MOTaT Ja BJIUAAT BbP-
Xy TPeTH NpOMeHnBU (KaTo (pUHAHCOBATA MHTEIDAIlUsd, OU3HEC JTOBEPUETO U JIP.),

KOUTO CBINO ca (DAKTOPU, KOUTO OINpeIesaT KopeaalnuaTra Ha ousnec mukbia. Cire-





JA0BaTE/JIHO PE3YJ/ITaTUTE OT TE3U U3CJICABaAHUA Tpﬂ6Ba Jda ce IIpueMaT C OlIpejie/ieHa

71038, ChLMIEHHE.

Edexkrure na dpunancopara MHTErpamus ca CbINO JUCKYCHOHEH BbIIpoc. IToso-
JKUTEJIEH TEXHOJOIMYEH IOK B €JIHA JIbPKaBa e MPUBJIeYe TyzKIeCTPAHEH IIPUTOK
Ha KanuTaju. B C¢bhIIOTO BpeMe WHBECTHIIMOHHOTO ThPCEHE U ChOTBETHO CbBKYII-
HOTO T'bpCEHE e HaMaJedT B cTpaHaTa - M3TOYHMK Ha Kamuraja. CremoBaTesrHo
IPOM3BOJICTBOTO Ha I'bpBaTa JIbprKaBa Ile HapacTBa, a Ha BTOpaTa INe CIaja, T.e.
KopeJarusiTa 1ie Obje HeratubHa (Backus et al. (1992a)). Edexrusnocrra Ha To3u
TPAHCMUCHOHEH MEXaHH3bM Pa3udTa CUIHO HA MHTEIPUPAHOCTTA Ha KAIUTAJIOBUTE
nasapu, T.e. JaJIi HKOHOMUYECKATE areHTH UMAT JOCTBII 0 MEZKLyHAPOIHU UHCTPY-
MeHTH 32 juBepcudunmpane Ha pucka (Baxter u Crucini (1995)). He camo Backus
et al. (1992a), o u momepuure DSGE mozesu cbino nmat mpobiemu mpu 0bsiCHeHe-
TO Ha CUHXPOHU3ALUATA B OU3HEC IUKJINTE, OCBEH aKo (PpMHAHCOBATA HHTErPAIMs HE €
BKJIIOUeHa B Mojiesta (Hanpumep Alpanda u Aysun (2014)). Bwrupekn Toa TpsibBa 1a
ce MMa MpeJBUJL, Ye Te3W MOJETH OOsICHSIBAT CUHXPOHHU3AIMATA Ha OU3HEC IUKJINTEe
MEKJy CTpaHuTe IPe3 €K30IeHHH MIOKOBE 33 CHCTEMaTa, a He Upe3 eHJOIeHHU IIPO-

MEHJIMBU, KOUTO Ca PE3YJITaT OT pelieHuATa Ha NKOHOMUIYECKUTE ar€HTU (De Grauwe

u Ji (2016)).

Darvas u Szapary (2008) u3ciie/[BaT CHHXPOHH3AIUATA HA OU3HEC NUK/INTE B EB-
poma mpe3 mepuoga 1983 r. — 2002 r. ABropuTe U3BIMYAT MUKINIHUTE KOMIOHEHTH
Ha IIeT NIPOMEH/INBH B peasHo uspaxkenne: BBII, norpebsenne na jgomakuncrsara,
MHBECTHIINY, BHOC M H3HOC. 3a TAX Ca H3YHCICHH CHOTBETHO II€T U3MEpUTEss Ha
cuHxXpoHM3aIws: Kopenarus u juiin/aar (lead/lag) 3a mpomernsmBuTe Ha BCsKa OT
JUbPKaBHUTE C €BPO30HATA; CPABHEHH Ca BOJIATUIHOCTTA U aBTOKOPEJIAIUATA 3a 1IPO-
MEHJIIBHUTE Ha BCSKA OT JIbPKaBUTE C EBPO30HATA; U € U3UUC/IeHA IMITYJICHA PEaKITHs
na BBII (3a Besika oT Jybp:KaBuTe) OT IHMOK B eBpo3oHarta.? OCHOBHUAT aKIEHT OT W3-

caenBanero Ha Darvas u Szapary (2008) e oreHKa Ha CTelleHTa HA CHHXPOHU3AIMST Ha

2IIloKbT e u3BJIeUeH OT AUHAMIYEH (DAKTOPEH MOJEJ, KOHTO e 0BsICHEH IIOJIPOOHO B METO0JIO-
IUATa Ha HACTOSIIATA CTATHSI.





6usnec nuksmte ot crpanute B Llenrpanua u Mzrouna Espona (IIUE) ¢ eBpozonara
U U3CJIe/IBaHe JAJIM CUHXPOHU3AINATA Ce YBeJINdaBa CJIe]l BbBEXKIAHETO HA €BPOTO.
Texnure 3ak/odYeHus: ca: cTpanuTe oT 3arajHa EBporna ca CHHXPOHM3UPAHU KaTo
tsi1o, ipu Te3u ot HUE - Yurapus, [losma u CioBenus ca Hail-100pe CHHEXpOHU3UPa-
un, Yexusa u CroBakus 1mo-ciabo, a OaaTHiiCKuTe TbpKaBl HE Ca CUHXPOHU3UPAHH
n3001110; MOTPed/IeHneTO Ha JOMaKMHCTBaTa € I0-caabo cuHxpoHusupano ot BBII,
KOETO Ce TIPEeJIIoiara, ue ce JIbJIKA Ha MPEIOYNTaHUuATa 38 NHBECTUPAHE B MECTHU

AKTHUBH;, CUHXPOHHU3alluATa Ce 3aCujiBa CJel IIpueMaHeTO Ha €BpPOTO.

3 MeroaoJsorus

Hacrogmara cratus cienpa merogosorusta Ha Darvas u Szapary (2008), 3a na
n3c/e/iBa CHHXPOHU3AIUATa Ha OM3HEC NMUK/INTEe Ha CTpaHuTe oT eBpozoHata. Cra-
THATA HAJIPasKa MPeTUITHOTO U3Cae/BaHe Karo yeeandasa crparure (Mamra, Ku-
ubp u JItokceMOypr), HO MO-ChINECTBEHO pas3mupsiBa mnepuojga or 1983 r. — 2002 r.
0 1970 . — 2015 r. Toa mo3BosIgABa CpaBHABAHETO Ha CUHXPOHU3AIUATA IIPEIN U
CcJieT BbBEXKJIAHETO HA €BPOTO 3a BCUUKHU cTpanu (BriounTenno 3a Crosenust, Cro-
Bakus, Ecronus, JlarBust u JIursa), KOUTO ce MPUCHEAUHSIBAT KbM €BPO30HATA CJIE],
2002 1., a cbIO TaKa U oOXBalllaHe Ha Iepuoja cjiel ch3gaBane na BM. Karo uzme-
pUTeIN Ha JUHAMIKATA Ha OM3HEC MUKDBJIA Ca M3I0M3BAHN ITHKANIHATE KOMIIOHEHTH®
Ha peajHus OpyTeH BBbTPEIIeH MPOJIYKT; Ha YEeTUPUTE HErOBU KOMIIOHEHTA B Peali-
HO m3pakeHue (moTpebJieHne Ha JIOMAKHHCTBATA, BHOC, H3HOC M OpyTO 0OpasyBaHe
Ha OCHOBEH KalluTaJl); M IUK/JIMYHAAT KOMIOHEHT Ha 6espaboTunara.t Msnonssaiiku
MeCTTe PA3IMIHN TTOKA3aTe I, TE3N MTPOMEHINBY Ca CPABHEHN ChC ChOTBETCTBAIIIATE

UM €KBHBaJICHTU 3a €BpO30HaTa.

ArpernpannTe TPOMEHJIMBHI 3a €BPO30HATA Ca B3CTH OT Oasara Janun Area-wide
Model (AWM: Fagan et al. (2001)). Tbit kKaTO TpUMeceIHN JAHHU HE ca HAJIUYHE 38

BCHYKH CTPAHU OT €BPO30HATA OT HAYAJIOTO Ha m3cjeaBanus mnepuop (1970 r.), a cb-

3UsBnevenn ¢ Xompuk-IIpeckor GUATHLD ¢ mapaMeTLp Ha marnazkname 1600.
41I3Baevenn 10 CHINUS HAMIH.





0 TaKa U MOPaJM Pa3IuKUTe BbB BAJIYTHUTE KYyPCOBE HA CTPAHUTE OT €BPO30HATA
Ipejin IPUCHEeINHIBAHETO, MOXKeE Jla ce mpe/mnosiara, de ganaure or AWM cbabp-
KaT uaMepurTenu rpemku. CbIno Taka arperupanuTe MoKa3aTe/In 3a €BPO30HATa Ce
U3YUC/IABAT KATO MOKA3aTe/anTe Ha OTICJTHUTE UKOHOMUKHU ce npereriar. Cremnosa-
TeJIHO HAYMHBT Ha U3YHCJIEeHNe IMpeJoara, de M3MepuTeIaT 3a OM3HeC MUKbJa Ha
MIO-TOJIEMATE MKOHOMUKH Ile NMa, TO-BHCOKa CHHXPOHU3AINS ChC CHOTBETHHUS arpe-
rupaH nokasares 3a eBpo3onarta. [lopaju ta3u npuunna, ¢bino KakTo u npu Darvas
u Szapary (2008), e usBeJieH B J0IbjiHeHNe JguHaMudeH daktoper Mozen (dynamic
factor model), koiiTo na Jaje TObIHATETHA CUTYPHOCT Ha pesyararute. C moMornra
HA TO3U MOJIEN € UAeHTudUIMpan ooir HeHao ogaeM (HaKTop, JIBUKEI TKOHOMUYIEC-
KaTa aKTUBHOCT B 1eT ocHoBHU WKOHOMUKY (['epmanus, @panrust, Utaus, ABcrpust
u Hunepianaus), cipsMo KOWTO ChINO € M3MepeHa CHHXPOHU3AIUTA. 3a PA3JInKa
or Darvas u Szapary (2008) obmusar dakrop e uzuucsien camo 3a BBII, Ho He u 3a
ocTaHaJIuTe KOMIOHEeHTH. /[bpKkaBure ca n3dpaHu B 3aBUCUMOCT OT 3HAYUECHUETO CH
3a MKOHOMHUKATa Ha €BPO30HATa M CHINO 3aI0TO JAHHUTE 3a MOKA3aTeJInuTe 3a Te3N
MKOHOMUKH 3allouBaT OT Ha9aJ0TO Ha M3c/eaBanns nepuo.® Baxkho e 1a ce oTbeste-
KU, Y€ JUHAMUIHUAT (PaKTOPEH MOJEJI JIOIMYCKA, Y€ MeTTe UKOHOMUKU UMAT PABHU

TerJia IpH OIpeesssHeTo Ha oOmusa (hakTop.

KOHerTHI/IHT MO/I€JI, U3II0JI3BaH B Ta3W CTaTHU{d, € aHaJIOTHIEH Ha ITPUJIO2KCHU A

or Darvas u Szapary (2008) u ce mpejcTaBst 1O CJI€IHHsI HAYWMH:

Yie = it + Bizig (3.1)
Zp =Nz + Wy (3.2)
Zp = ViZig-1 T Uit (3.3)

5 .

°3a yCTOHYUBOCT Ha PE3YJITATUTE JUHAMUYHUST (PaKTOPEH MOJIEJ € U3YNUCIEH U C BCUYKU JIbp-
JKaBd, 3a KouTo uMa gaauau ot 1970 1. 1o 2015 1., HO pe3yaTaTuTe ca MOJ00HN U HE Ca MPeJICTABEeHN
B CTATHUSTA.
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3a i = 1...5. Kpuero y;; e mukinden xomionenT Ha peajen BBII (u3Bieden
¢ Xogpuk-lIpeckor duarsbp ¢ napamersbp Ha usriraxkaane 1600 u crangapTusupa,
r.e. yir ~ N(0,1)) Ha choTBeTHATA CTpaHA M € HAOJIOJAEMa IIPOMEH/INBa; 2; € (He-
HaOJTI0/IaeM ) WHJIEKC Ha MKOHOMHIYecKaTa aKTUBHOCT B EBpoma, KoifTo mpejcras/isBa
obmuaT GakTop u z;; ¢ (HenabIoaeM) HANOCHHKPETHICH HHIICKC HAa HKOHOMEICC-
KaTa aKTUBHOCT 3a ChOTBETHA CTPaHa, KOMTOo He ce 0bgcHsIBa ¢ obmusa daxrop. Lleara
e Jla ce OLEHAT HapaMeTpuTe 3, ¥ U CTaHJapTHUTE OTKJIOHCHUA Ha HHOBAITUUTE U; ; U
Uy Cranmaprusupanero Ha BBII 1me nspasun aucnepcusTa Ha meTTe CTPAHHI, KOETO
e ThbpceH edeKT, IMOHeXKe MO-MaJKATE CTPAHU UMAaT IT0-BUCOKA BOJIATHIHOCT, & TOBA
OM HAIIPABUJIO TSIXHOTO TErJI0 B 00IIHUsI dakTop mo-royamo. ITopamu tazu npuanHa
BOJIATHJTHOCTTa Ha OO0IIus (paKkTop HsIMa Ja Oble cpaBHsSIBaHA C BOJATHIHOCTTA HA

OTICJTHUTE CTPpaHU.

Cwoimo kakro Darvas m Szapary (2008) menabiiojaeMuTe TPOMEHIHBH (0OIIHSA
dbakTop M MIEOCHHKPETHYIHYS MHIEKC) ca Mpeckasan upe3 huirbpa Ha Kanman,
a mapaMeTpuTe Ha Mojesa ca ornenenn upes maximum likelihood (ML). B nporusen
cirydail € HeoOXOUMO OlleHsABaHe ¢ OeficoBU MeTO/H, KOETO IPEJIosara jga ce Hall-
paBSAT XUIOTE3W 32 pPa3lpeIeIeHIeTO Ha IIapaMeTpUTe, HO Thil KaTO MOJEIBT He €
TeOpeTUIeH, TO BCAKA eHa XUIIOoTe3a OM Omia jecHO arTakyBaHa. OIeHeHHTe mapa-
METPH KJIOHAT K'bM YHIUKAJIEH MAKCUMYM 33 CJIy4ailHO N3TeIVIEHH HaYaIHI CTONHOCTH
oT JAeUHUIMOHHOTO MHOXKeCTBO Ha mapamerpute (or 0 g0 1 3a aBroperpecnoHHU-
Te Koedunuentn u or 0 0 0O 3a JUCIEPCHATA Ha WHOBAIMKTE). 3a OICHKATA Ha
To31 Mojies e m3nos3Bad Dynare (Adjemian et al. (2011)), Tbit KaTo JaBa Bb3MOK-
HOCT 3a JIeTall/THO crenuduimpate Ha MoJiesla U B JIOI'b/IHEHIE 03BOJIABA IPadUIHO
IpeJicTaBdAHe Ha pe3yITaTa OT ONTHMH3AIUATa, KOeTO HMOACUTYDsIBa, Y€ HaMepeHaTa

CTOMHOCT Ha ITapaMeTbpa € HauCTUuHa JIOKaJIEH MaKCUMYM.

3.1 MN3mepurenm Ha CUHXPOHU3ALUATA

HaCTOHI_HaTa CTaTHA U3II0JI3Ba Y€TUPU U3MEPUTE/IA 3a OIEHKa Ha CUHXPOHU3aIll-

ATa, C IoeJ1 Ja 6’]3,ILaT CbIIOCTaBE€HU BPEMEBUTE U3MEHCHNA Ha TE3U IIOKa3aTEJIN. Darvas
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u Szapary (2008) paszzgenar HaOIIOAEHUSITA HA OANEPUOJH OT O [ET TOJUHU BCEKU.
3a pasimKa 0T TAXHOTO W3C/IeJBaHe, Ta3W CTATHUS MPEJICTABA PE3YATATUTE Ha, ITeTTO-
JIUIITHE TIEPUOJIN, KOUTO ce 3acTbiBar. Darvas u Szapary (2008) cbimo mpaBsaT aHams
C'bC 3aCTBIIBAIIK CE IIEPUOU, HO HE IIyOJUKYBAT TE€3U PE3YITaTH, Thil KATO U3BOJIUTE
UM CBHBIQJIAT C PE3YJITATUTE OT HE3aCTBIIBAINK ce ITeproau. M300pbT Ha 3acThIIBAIIN
ce MepuoIu B HACTOAIIATA CTaTUs II0J00PsIBa OIEHKUTE, Thil KATO IpHUIaBa JIMHAMI-
qeH XapakTep Ha aHaJnu3a W MO3BOJISIBA Jla Ce OIPEJIe/ TN BaykKHOCTTa Ha JIbJIKUHATA
Ha TOAIEPHOINTE Ha CUHXPOHU3AINS, & CHINO TakKa W TIXHOTO ITO3UIIMOHHPAHE BbLB

BpPEMETO.

o Kopeaauus. To3m mamepures Ha CUHXPOHU3AIINSA MIPE/ICTABIABA KOPEIAITHATA
MEXK/JTy TOKa3aTe/Isd 3a OU3HEC IMUKbJIa Ha eBPO30HATA U TO3U Ha WHIUBHLYAJI-
HUATE CTPAHU 38 3aCT'bIIBAIIUTE CE IETTOAUIITHE Tlepuoju. VIHTeprperanusaTa My
e cJieTHaTa: KOJKOTO TO-BUCOKA € KOpeJallusTa, TOJKOBA, TO-TOJIIMa € CHHXPO-

HU3AIAATa Ha OM3HEC IUKbJIA.

e Ommnocumeana eoramunsrocm. OTHOCATEHATA BOJATUIHOCT € nsMepeHa Ka-
TO CTaHJapTHOTO OTKJIOHCHME Ha IIOKa3aTeJId 3a ousmec IIMUKDbJIa Ha BCAKa OT
CTpaHUTE € pa3Jej/ieHO Ha CbOTBETHOTO CTaHAapPTHO OTKJIOHEHHE Ha JaJICHHNA
IIOKa3aTeJI 3a €BpO30HaTa. CTOﬁHOCTHTe, KOUTO Ca, OJIU3KHA A0 eHnIa, IIOKa3-
BaT MHOI'O CXOJHa BOJIaTHJIHOCT. KaxkTo 6errre mmocoueno To3m mokasaTes He €
N34Y9H1CJICH 3a O6HLI/IH (1)&KTOp IIOpa/Jl HEBb3MO2KHOCTTa 3a IIPaBUJIHO T'bJIKYBaHe

Ha pe3yJiTaTuTe.

o Ommnocumenna asmoxopesavyus. CepuitHaTa aBTOKOPeIAlid Ha BCEKU JIMTHAMI-
YeH peJl OIpeIesis IMPOIbIKUTETHOCTTa Ha epeKTa 0T CTOXaCTHIHUSI IIIOK, KOfi-
TO XapaKTepu3upa jajieHaTa cepusd. BucokaTa aBTOKOpe/alus MIpeionpe/ieis
roJIIMa IPOIbKATETHOCT 1 obpaTHoTO. To3M moKa3ares cpaBHsSIBa CTOWHOC-
TUTe Ha KoedUIneHTa Ha aBTOKOpeJalus 6e3 fga ce mpedpuHupa JaaInl e XKeJIaHa
BHCOKa WJIM HUCKA CTOMHOCT Ha aBTOKOpeJalusTa. DJIN3KU CTORHOCTH MeXK-

Ay OTJAEeJTHHUTE CTPpaHU 1€ BOAAT A0 CPAaBHUTEJIHO €JHaKBa IIPOABLJIZKUTE/ITHOCT
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Ha BCEKU €K30T€HEH IMOK U CbOTBETHO IO-BUCOKA CHHXPOHM3AIUs. 3aTOBa KO-
epUIUEHTHT Ha aBTOKOPEJAIUS OT IIbPBU PeJ 38 ChOTBETHATA ITPOMEH/INBA,
n3MepBalia OU3HeC MUKbJIa Ha BCSIKA OT CTPAHUTE, € pa3eeH Ha KoeUuIneH-

Ta 3a CblIaTa IIPOMEHJ/IMBa 3a €BPpO30HaTa.

o Uwmnyacha peaxyus. To3u nmokazares nu3MepBa KyMyJIaTUBHISA €PEKT JI0 MECTO-
TO TpUMeECedne OT MIOK B €BPO30HATA (U3BJIEUEHUAT OOIL (DAKTOP OT OlEHEHMUsI
TuHAMITIeH (haKTOPEH MOJIEN) BbPXY WKOHOMHYECKATa AKTHBHOCT HA OTIETHU-
Te JIbpKaBU, KOSITO € M3MepeHa ¢ IUKJINIHUS ToKaszarea Ha peasnnsd BBIIL.
Nmmysicnara peakius e M34UCAEHA YPE3 BEKTOPEH aBTOPETPECHOHEH MOJIE]T C

TPU ITPOMEHINBHY:

2 n Zi—j uy
ew | = Aj euw—j | + [ug” (3'4>

Jj=1 y

Yt Yi—j Uy

Y € MUKJINIHIAT KoMIoHeHT Ha peaJsinusg BBII na chorBeTHaTa crpana, eu; e
IUKJINIHUSIT KOMIIOHEeHT Ha peasinus BBII na eBposonara, 2 e obmusaT dpakTop
n uf 3a k € {y,eu,2} ca cbOTBeTHUTE UM CTPYKTYPHH IIOKOBE, WICHTHDU-
IUpaHU 10 MeTOJa Ha XOJECKHU. 3a pa3juKa OT MPEIXOJHUTE MOKA3aTe/, TYK
[IEPUOJIBT € Pa3JiesieH Ha JBe - IPeIN BbBexkane Ha eBpoto (1970 1. 10 1998 1)
u cyiest BbBexkane Ha eBpoTo (1999 . 10 2015 1), Tbil KATO MSLIOCTHUSIT HKOHO-
MeTPHUYEH IOIXO0 U3UCKBA JIOCTATHIHO TOJIAM Ha Opoit Hab/rogeHust. bpoar na
JlaroBeTe, n, B MOJeJa € OIPaHUIeH JI0 IIECT, a OITUMATHAAT OPOIi e oIpeie/eH

upe3 kpurepus Ha Axanke (Akaike information criterion).

WNaTensuBHoTO M3MOJ3BaHe Ha Xoapuk-lIpeckor GuaThp 3a m3BIMIaHE HaA K-
JIMIHUST KOMIIOHEHT Ha CePUUTE IIPEJIoiara, de JaHHUTe 3a MOC/IeTHUTE JIBe TOINHN
OT HAOJII0/IABAHUS TIEPUOJT TPAOBA J1a ObJIAT ThJAKYBAaHU ¢ 0COOEHO BHUMAHME, 3aI0TO

TO3U (PUJITHP € KOHCTPYUpaH Upe3 U3IMOI3BAHETO Ha JIAHHU 3a ObJCIIUTE IIePUOIN

STIpomensmBuTe Cca HOAPEIEHH CIOPE TAXHATA eK30TeHHOCT, 3aIl04BailKi OT Hail-eK30reHHATA.
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(forward looking) u u3KkpuBsiBa pesy/aTaTuTe 3a IMOCIEIHUTE HIKOJIKO meproja (end-

point bias).

4 Jdanan

B uscienBanero ca M3IOJ3BAHM HAJUYHUTE JaHHU 3a JIEBETHAJIECETTE HACTOs-
M CTPaHW -9IEHKW Ha eBPO30HATA, 3a€HO C arperupaHnuTe JAHHH 38 ChOTBETHUTE
HokasaTe/ld 3a caMara eBpo3oHa. V3rouHuimre Ha JaHHUTE ca Oa3aTa JaHHU Ha
Opranuzanusita 3a UKOHOMUYECKO CHTPYJIHUYECTBO U passurTue, Espocrar u Mexk-
JIyHApOJHUS BayTeH (bOHJI, a 3a arperupaHuTe JaHHU 3a eBpo3oHara - Area-wide
Model (Fagan et al. (2001)).” ITepuoabt Ha nabmomgenue e ot 1970 r. o 2015 r., HO
JIAHHUTE 38 HOBUTE cTpanu - wienku ot llenrpanna u M3rouna Espona - sanousar
or 1995 r., KoeTo cpaBHUTEJHO OrpaHMYaBa aHAJM3a 3a Te3u crpaHu. /IbpkaBute
ca pasJieJleHn Ha HIKOJIKO TPYIH B 3aBUCHMOCT OT CXOJICTBOTO Ha PE3Y/ITATHTE, KO-
eTo ce OKa3Ba CBbp3aHO ¢ reorpadcKoTo moJsiozkenue. B mocieacrsue 3a BesiKa OT
IpylHTe € U3YhC/IeHa CpeHa apuTMeTndHa croiHocT. ChbOTBETHUTE TPYIH Ca: OC-
woeun (OCH) - Ascrpus, Bemarus, @pannus, lepmanus, Uramus, Hunepranns,
Jliokcembypr; nepudepuu (ITEP) - Qunnannus, Upnanmus, [Hopryramus, Ucnanus;
banruiicku abpkasu (BAJI) - Ecronus, Jlursa, Jlarsus; (CHK) - Crosenuns u Ku-
ubp; (CK) - Cnosakust; (I'M) - I'bprimst 1 Manra. Briegatienne npasu 613K0TO
nosejienne Ha Kumrbpckata nKoHOMEUKa ¢ Tas3n Ha CIIOBEHUsI 1 KODEHHO Pa3IndHATa
cunxponnsaius Ha CioBakus. B ponbianenne ['bpruus u Masra ¢biio He mMorar Jia

6']:>,ZLaT OTHECECHU KbM HAKOA OT HPEAXOJHUTE I'DYIIN U Ca OTAEJIEHU CaMOCTOATE/IHO.

5 Pezynaratn

OcHOBHO BHUMAaHIE B aHAJIN3a Ha pe3y/TaTuTe Ie Objie 00bPHATO HA CHHXPOHM-
3alusiTa Ha OM3HEeC MUKbJa, n3Mmepen upes3 peasnus BBII, a ocranasmre mokazaremn
e ObJaT n3no3Banu 3a cpaBuenue. [Ipes 80-re roguau KopeanusaTa MexK/ 1y OCHOB-

HUTE " HepI/I(bepHI/ITe AbP2KaBU C ousHec IUKDbJla Ha €BpO30HaTa CllaJla B CpDaBHEHHUE C

"KOHKpeTHHTE Cepuu ca onncanu B IIpumoxerne A.
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ruBara 1pe3 70-re ronuan (Bmk @ur. 5.1). Pasmukara e ocobeno ocezaema 3a rpyma-
Ta Ha nepudepunTe rbpkasu. Cien 1986 1. TeHmeHIATa ce 0OPDBINa U KOPETAITAsITA
3aIll0YBa Jla ce MoBUIIaBa. EjHa OT Bb3MOXKHHUTE HPUYUMHK 38 TOBa IOBHUIIEHHE OU
Moria Jia Obje Bbeextaneto Ha BM mpe3 1979 r. u cb31aBaHeTo Ha eIMHHNS Ta3ap
B Havay0To Ha 90-Te roaunu. Ilporecure Ha CHMHXpOHU3AIMA 3a JIBETE I'PYIHU CE 3a-
CUJIBAT U CJIeJ] BbBEXKJIAHETO Ha €BPOTO, Thil KATO KOPEJAIUATa € 0COOEHO BHCOKA
caen 2005 1. Makap de BajayTHUTE KypcoBe Ca CPaABHUTETHO CTAOWIHU 32 JIbPKABU-
Te - WieHKH Ha BM, BbBeKJIaHETO Ha €BPOTO €TMMUHUPA U3IAIO TPAH3AKITUOHHUTE
pas3xo/ii, KOeTo OM MOIJIO Jia JIOBE/JIE JI0 IMIOBUIIABAHE Ha ThbPrOBUATA U JIa OOFCHHU BU-
cokara Kopesamus ciaeq 2005 r. Cren HAUaI0TO Ha IbJrOBaTa KpU3a B €BPO30HATA
KOpEJIAIUATA U IIPU JIBeTe IPYIH Cliaja. 1a3u TeHICHIINs € MHOTO [TO-CUJTHO U3PA3eHA

pu nepudepHuTe IbprKaBH.
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Q@urypa 5.1: Kopesamusa: bBII

JlunamukaTta Ha KopesjaludTa Ha OaJTUHCKUTE IbPKABU € CbIIO0 0COOEHO HH-
tepecHa. Ta mapacra or 1995 1. jgo 2000 r. m cjex ToBa craja JO OTPHUIATETHU
croitaocTn 1pe3 2002 . IIpe3 To3u nepuo baaTuiickuTe IbPKaBu ca BCe OIIe CUIHO
obBbp3ann nkonomudeckn ¢ Pycus (Keinast (2015)) n dbunancoBara Kpusa Tam OT

1998 1. 6u Moruta ga ObJe N3TOYHUK Ha HabJogaBaHaTa JuHaMuka. IIpes ciemxparmu-
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Te NOJIMHU TPUTE IbPKABU 3aCUJIBAT MKOHOMHUYECKaTa uHTerpaius ¢ Eporeiickus
CbI03 1 0TBapAT 3HadnTesnHo nkonomuknte cu (Keinast (2015)). Cien Binsamero um
B EBponeiickust ¢bio3 rpe3 2004 r. kopesanusaTa ps3KO ce MOBUIIaBa J0 CTOHOCTHTE,
Ha0sogaBanu pu npeaxoauute jase rpynu. Ot 2011 1. g0 2015 1. u TpuTe AbpKABU
IpreMaT €BpPOTO, HO He ce HaDJII0/IaBa 3HAYUTEIHO ITO-BUCOKA KOPEJIAIUs CJIe]l TOBa,
KOETO MOXKe Jla ce ODsICHH ¢ (hpaKTa, 4e TEXHUTE NKOHOMHUKHU (DYHKIIMOHUPAT IPH pe-
JKUM Ha BaJyTeH 6op//dukcupan Baayrer Kypce ome ot 90-re roauau. Kopesarusita
Ha [UKJINIHAST KOMIIOHeHT Ha peasHus BBII na CiaoBakns mMma cxXojHa JUHAMUKA C
banTuiickure abp:KaBu, Makap de npe3 2002 r. e 3HaunTeHO Mo-HUCKa. [Iporecure
HA CUHXPOHU3AIMS 3aIl0YBAT OIle Ipejau npuemaneTo Ha esporo mpes 2009 r. Ciry-
qadaT Ha CyoBenus u Kumbp e ¢bIio 0cobeHo UHTEpeceH, Thil KATO KOpeJaIusiTa ce
noBumasa MoHOTOHHO cieqx 1995 r. Caen 2005 r. croitHOCTHTE U ca OJIM3KU JIO OC-
TaHAJUTE IPYIH, HO HE MOXKE Jia Ce OTJIMYH CHO BJIUSHUETO OT HMPUCHEINHIBAHETO

KbM €BpO30HaTa.

['pynara ma I'bprima u Manra nMa cbBceM pasjimdHa JUHAMUKA OT OCTAHAJIUTE
rpynu crpanu. Kopenanusra ce nosuriasa cien, 2005 . (mogobuo na CroBakusi u
GanTHIHCKUTe JIbPXKABH), HO TEeHJEHInATa ce obpbina B Kpas Ha 2009 1. u 3amod-
Ba CITajl, KOMTO MpobiKaBa J10 Kpad Ha 2014 r. EBporreiickaTta Jbjarosa Kpusa Ou
MorJIa Jia obsicHu Ta3u TeHgeHims. Ho mokaro 3a ciydast Ha ['bpius ToBa € CHIIHO
BEpPOSITHO, TO 3a MaJjra xumore3aTa € JUCKyCHOoHHA. ['0JIeMusiT OTHOCUTEIEH pa3Mep
Ha OaHKOBHUsA ceKTOop Ha MaJsita 6u MOrbJI Jga TpaHcdepupa (pUHAHCOBUTE MIOKOBE OT
eBPO30HATA BbPXY HKOHOMUYIECKATa aKTUBHOCT U TOBA Ja OKa3Ba, BJIIMSIHUE BbPXY I~
JIOCTHaTa CHHXPOHM3aIlnsd Ha NKOHOMHuKaTa. OT Apyra crpaHa, JbpKaBUTe, KOUTO €A
MIO-CUJTHO 3aCErHATU OT eBpolleiicKaTa JIbJIroBa Kpu3a, KaTo Hanpumep, Vpiramnans
u [lopryraiusi, He MpOsIBABAT TOJKOBa CHJIEH CIIaJ Ha KopejaludTa. HapacTBame-
TO Ha KOopeJalldsiTa Ha BCUYKH rpynu ce 3abaBs mnpe3 2010 r. u oce3aeMo 3aIlovBa
na craga cien 2013 1. Ilpu rpynata Ha OCHOBHUTE JIbPXKaBH CIIAILT € MaJIbK, HO
pu nepudepHuTe € 3HATUTETHO MO-BUCOK. CUbBCceM HEOUaKBAH € CEePUO3HUAT CITa]]
B KoeduireHTa Ha KopeJalus Ipu OaJTURCKATE IbPrKaBU, KONTO € oTpuiareneH u

IIO-HUCDHK OT TO3U Ha FrprI/IH.
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OrHOCUTETHATA BOJATHIHOCT Ha IMUKINIHATE KOMITOHeHTH Ha peasnust BBII pas-
KpUBa MO/I00HA Ha TIpeIxXo/IHust nHKaTop Kapruaa (Bux @ur. 5.2). ['pynure OCH,
[TEP u I'M umat 10 Tpu 'bTH MTO-BUCOKA BOJIATHIHOCT OT eBpo3onaTa npeau 2000 r.,
HO CJIeJT Ch37aBaHETO Ha €BPO30HATA Td CIajia W ocTaBa Ha HUcKN HUBa 110 2010 1.,
KOraToO BOJIATUJIHOCTTA Ha IIOCJIEIHATE JBe rpynu HapacTBa. CHJIHO BledaT/eHHe
[paBU OTHOBO I'PyliaTa Ha OAJTUHCKUTE TbPKABHU, IIPU KOATO e HADJIOIaBa MHOTO
BHCOKa OTHOCHTeJHa, BojaaTuaHocT oT 1995 r. mo 2004 1., mocjiegBaHa OT U3BECTHO
crabum3upane u OTHOBO yMmepeH pber cien 2006 . (mogobua, HO mo-caabo n3pa-
3eHa JUHAMUKa ce HaOionasa u npu CioBakust). BepogrHara npudnsa 3a ToBa €,
Ye MaJIKUTe NKOHOMUKHU B EBpoIa ca cpaBHUTEIHO OTBOPEHU, KOETO ' IIPABU U 110~
YYBCTBUTEIHU KbM €K30reHHH IMOoKoBe. CbINO Taka TE3W CTPAHU IIPEMUHABAT IIPE3
[POIECH HA HOMUHAJIHA U PeaJiHa KOHBEPIeHIWs, KOETO € MPUYMHA 3a IO0-ToJIsIMa
BOJIATUJTHOCT Ha TAXHATA MKOHOMHYECKA aKTUBHOCT CIPIMO eBpo3oHara. ObmmTe
TEHJICHITUN TIPU BCUYKU TPYIH JIbPXKABU Ca CIaJ[ HA OTHOCHUTE/THATA BOJATUIHOCT

cjieJl IpueMaHeTO Ha €eBpOTO U U3BECTEH PLCT CJIe/] AbJroBaTa KpHU3a B €BpO30HaTa.
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Qurypa 5.2: Oraocurenna Bosatuanoct: bBII
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CreapamusT mokasaTes IIpeacTaB/IsiBa OTHOIIEHHE Ha aBTOKOPEIAIIMOHHIS KOe-
dunmreHT or IbPBU PeJl Ha NMUKINIHUS KOMIIOHeHT Ha peasnnust BBII ma ormemxxunre
JIbPZKABU K'bM ChOTBETHHUsI MOKa3aresl Ha eBpo3oHaTa (Buk ®ur. 5.3). 3akiouenu-
dTa OT aHaJM3a Ha TO3M IIOKAa3aTesl ca CXOMHHU Ha IPEeIXOJHUTE: CHUHXPOHU3AIMATA
ce TIOBUIIaBa CJIeJ] TPUCHETUHIBAHETO K'bM €BPO30HATA; PE3KUAT CKOK IIPU T'PYIIUTE
CHK u CK e mpemu 2005:Q1, a mpomsiHaTa 1pu OAJTHHCKUTE ThpPKaBU € HApPACT-
BaHe Ha KoeHIMEHTa C II0-YMEPEHH TEeMIIOBe; CHHXPOHU3AIUITA CIIaja B Kpas Ha
U3CJIe/IBAHUS TIEPUOJT 38 BCUIKU I'PYTU. XapPaKTEPHOTO 3a OTHOIIEHNETO Ha aBTOKOPE-
JIAIIMOHHUTE KOoePUIIMEHTH €, Ue CIIaIbT 3a1104uBa oKoj10 2012 . 1 ¢'bIno Hali-roJIsiMo e
u3menennero B rpynara OCH, HO mpoMennTe U Ipu OCTaHAJIUTE IPYIINA HE Ca TOJIKOBA

SHaYUTE/IIHU, KOJIKOTO IIpU KopeJ/laliludATa 1 BOJIATUJITHOCTTa.
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Qurypa 5.3: Oraocurenna aBrokopesanus: BBII

Tabmuma 5.1 mpecTaBs KyMyIaTHBHATA UMITYJICHA PEaKIUs Ha IIUKINIHUST KOM-
noHeHT Ha peasinusg BBII Ha orTmennure cTpaHu oT MOK BbPXy obIus ¢gakrop. Pe-
3yJTaTuTe OUXa MOT/IN J1a ObaaT obobmenn 1o ciaeanaus naand: BBII na Bcuukn abp-
JKaBI HapacTBa B Kpasl Ha IIECTOTO TPUMECEUHe CJIe]l TMOJOKUTEIEeH IIOK Ha OOIINs
¢aKkTOpP; MKOHOMUKNTE Ha BCHIKH CTPAHU Pearupar IMO-CHJIHO Ha, IOK CJIeJT YCTaHO-

BaBanero Ha UTIC oceen ABcrpus, [lopryranus u Vcnanus; cpeauTe CTORHOCTH Ha
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peaxiusaTa 3a rpyna OCH ca mo-Bucoku ot cpennute croitHoctu Ha rpyna [IEP u
IIpU JBaTa MEPUoJia; Cpe/iHaTa peakius Ha NUKJINIHUS KOMIOHEHT Ha peaynusg BBII
3a crpana or OCH napactsa ¢ 49 nporentau nyakTa, a 3a crpana ot [IEP ¢ 96 mpo-
HEeHTHU TyHKTa cjeg yeranopaBanero ua UIIC. O6obienure pesysirar oT aHAM3a
Ha TO3W IIOKa3aTes CbhBHaJaT ¢ npeaxoanute, a uMmenHo BBII e mo-cunxponmsupan
cnen BbBexmaneTo Ha UIIC u c¢bmo Taka e mo-cuaxponnsupan npu rpynara OCH B

cpaBuenue c rpymara [IEP.

AbpkaBa 1970:Q1 - 1998:Q4 | 1999:Q1 - 2015:Q4
ABcrpus 2.25 1.81
Benrus 1.63 1.92
Opanrus 1.65 2.04

lepmanus 2.75 3.46
Nranus 2.01 2.86

JIrokceMOypr 3.16 3.64

Hunepnanus 2.03 3.14
I'pyna OCH cpenno 2.21 2.70

OuHIaH /I 0.58 4.51

Npnanmus 1.91 2.91

[Topryramms 2.18 1.72
Ucnanus 1.22 0.51

I'pyna ITEP cpeano 1.47 2.41

Tabmuma 5.1: UmmyicHa peakius

[Ipunoxenne B npencraBs KopeamusiTa Ha OCTaHAJINTE U3MEPUTENN Ha OU3HEC
nukbia. Kopenamusra Ha MUKIOIHAA KOMIIOHEHT Ha peasnnns BBII ma crpanumre
OT eBpo30oHaTa ¢ 00musa (haKTOpP UMa CbhIlaTa JUHAMUKA, KAKTO KOPEJIAIUSITa HM
¢ OTleHeHNUsI OM3HeC IUKbJI Ha €BPO30HATA W AHAJIU3BT € aHaJOrmdeH. 1oBa MpHUiIa-
Ba JIOCTOBEPHOCT Ha IIPEIXOHHUs aHaan3 3a Kopeaamnusra Ha BBII u mokaspa, de

CTpaHUTE OT I'pyliaTa Ha OCH ca mo-cuito CHUHXPOHU3UPaHU C €BPO30HaTa HE CaMO
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opa/ i akTa, 1€ UMaT [I0-BUCOKO TEIrJIO IIPU U3YUCICHUETO Ha arPErUpPAHUTE CePUN
3a eBpo3oHaTa. Kopenamusara Ha HOTpedIeHIETO Ha JJOMAKHHCTBATA OTHOBO IIPEJICTa-
B¢ 110J100Ha KapTUHA, KATO KOSPUITHEHTHT € IO-HUCHK IIPEIN IIPpUeMaHeTo Ha €BPOTO
U HapacTBa BIOC/IEJCTBHE. Bblipekn ToBa KopeJausaTa Ha OTpeOJICHUeTO Ha JIOMa-
KIHCTBaTa € CpaBHUTEJIHO Io-HHCKa oT Ta3u Ha BBII, koero ce cumra 3a eama ot
ocnoBHuTE H3ean Ha Makponkonomukara (Obstfeld m Rogoff (2000)). Pemuma Teo-
PETUYHU MOJIE/IH IIPEJICKA3BaT, Ye PeaaTHOTO MoTped/ieHne Ha JJOMAaKMHCTBATa TPAOBa
J1a Ob/e He IMO-MaJIKO CHHXpoHU3upaHo ot peasaust BBII, Tbit kaTo m1opu peaanudar
BBII 1a e cnabo cuaxpoHusupan, TO JIBUKECHUETO HA KAITUTAJ MEXK/IY JTbPKABUTE ITIe
HaIpaBU MOTPEOJIEHNETO HE3aBUCUMO OT UINOCHHKPETUIHUTE IIIOKOBE B MKOHOMUKA-
ta (Obstfeld u Rogoff (1996) u (Backus et al. (1992b)). Kopenanusra na nukjinanure
KOMITOHEHTH Ha M3HOCA M BHOCA MMa I000Ha JuHaMHUKa Ha KopegamusTa na BBII,
no npu crpaunute ot rpynure [TEP u CHK cunxponusarusra Ha ThproBusTa € 1o-
cnaba ot cuaxpouusarusgTa na BBII. Biinzkara quraMuka e nmokasaresi 3a poJisdTa Ha
THProOBUATA B CHHXPOHU3AIUATA Ha OU3HEC IMUKJIUTE U IOJKPEIs IbPBOHAYATHATA
xunoresa na Frankel m Rose (1998). Ha mocenHoTo MsicTO KOpesarusaTa Ha ITHK-
JINYHUS KOMIIOHEHT Ha 6e3paboTuiiara MpeJcTaBs e/iHa pa3india kapruaa. Crope
To3u nokaszares1 kopenanuaTra 3a rpymure bAJI, CHK, CK u I'M mapacTtBa or HEUCKE
OTPUIATETHU CTOWHOCTHU JI0 BUCOKU TOJIOXKUTETHN cToitHOCTH Tipe3 mepuoma 2000 1.

s10 2008 1., a B c¢bimugaT nepuoji ocraBa Bucoka 3a rpymure OCH u TTEP.

[Ipunoxkenne B npeicraBa oTHOCHTETHATA BOJTATHIHOCT HA OCTAHAJINTE TPOMEH-
simBu. B cpasuenne ¢ BBII nmorpeb/iennero Ha q0MakKUHCTBATA UMA IIO-TOJIsIMa BOJIa-
TUJIHOCT, HO T4 criajia caeji 2010 r. — 2012 r. 3a Beuuku rpynu JIbpzKaBH, KOETO ITOKa3-
Ba TOJI00PsIBaHEe HA CHHXPOHMU3AINATA 38 TO3M IMOKa3aTel. BoIaTmIHOCTTa Ha N3HOCA
u BHOCa uMa 1oyiobna puanamuka kakto BBIL, koeTo Moxke j1a ce mpueme 3a MOTBbPK-
JICHUE Ha XUIOTEe3aTa 3a €HJOT€HOCTTa Ha BPb3KUTE MKy ThPrOBUdATa U JUHAMUKA-
Ta Ha UKOHOMUYecKaTa aKTHBHOCT. Cjief] IbJIroBaTa Kpu3a MHBECTUIINATE B OCHOBEH
KaIlNTaJ IMaT BICOKA BOJATHIHOCT, KOETO MOXKe /1a ObJe OTJa/IeHO Ha HECUTYDPHUS
busnec kaumat. Bezpaboruiiara e 1mo-cjiadbo BOJATUIHA B CPABHEHUE C arperupaHus

roKasaTeJs 3a eBpO30HaTa U CPaBHUTETHO KOHCTaHTHA Tipe3 mepuosia 2005 . — 2010 1.
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Q@urypute ot [Ipunoxkenne ' mpeacTaBaT aBTOKOpE/JIAIMOHHUTE KOSDUITUCHTH 38
OoCTaHaJIUTe IPOMEH/IMBU, KOUTO Ca CPABHEHU C TE3W Ha ChOTBETHUTE ITOKA3aTEeIN 34
eBpo3oHaTa. ABTOKOpejamuaTa Ha obums (gpakTop e 1mo-Bucoka oT tasu nHa BBII 3a
Bemuakn rbpkaBn ocBeH OCH ocobeno mpe3 Kpast Ha HabJIIO1aBaHus Iepuo. Bbipe-
KU TOBa JIMHAMUKATA MY IIPe3 MPEIXOIHATE TOJIMHN U3TIeXK,1a 10100Ha. CbIo KaKTo
IpA OCTaHAJUTE JIBa IOKa3aTessl, Taka U IPU aBTOKOpeIalusaTa, IOTpedJIeHIeTo €
0-¢J1a00 CHHXPOHU3NPAHO C TOBa Ha eBpo3oHaTa. [Ipu Bcmakm ocTaHaIM MPOMEHII-
BU HE MOKeM JIa TBbP/INM, Te aBTOKOPeJIAINsITa MTOKA3Ba M0-BIUCOKO CHHXPOHU3UPaHe

Ha MKOHOMHYECKHUTE IMUKJIX CJICd BbBE2KIaHETO Ha €BPOTO.

6 3akiroueHue

Hacrosamoro m3ciienBane mpeicTaBsd CHHXPOHU3AIAATAa Ha OW3HeC IUKbJIA Ha
cTpaHuTe OT eBpo3zonHara 3a nepuojga or 1970 r. mo 2015 r. Pesynararure mokassar,
4ye cb3gaBanero Ha VKOHOMUYECKUS W MapudeH CbIO3 BOJM JO CHIIECTBEHO ITOBU-
IaBaHe Ha CHHXPOHM3AIMATa Ha OM3HeC MUKJINTE Ha cTpanuTe oT 3amajHa Esporma,
HO JibpzKaBuTe ot 1poto (Ascrpus, Beirns, @panrust, lepmanus, Uramus, Humep-
sanus u JlrokceMOypr) Ha eBpo30HATA UMAT 3HAYUTEHO TI0-BUCOKA CUHXPOHU3AIHST
ot nepucdepunte crpanu wienku (Purnanns, Upnasmus, [lopryramnsa u Ucnanus).
Crpannte ot lenrpasana n M3touna EBpomna ca mo-xeTeporeHHN B CBOSITa CHHXPOHM-
3aIsl ¢ UKOHOMWYEeCKaTa aKTUBHOCT B €BPO30HATA, HO BHIPEKU TOBA IIPU MTOBEYETO
OT THAX HEPHUOIBT CJe]] BbBEXKIAHeTO Ha EEBPOTO € XapaKTepeH ¢ IMO-BUCOKA CHHXPO-
nu3aryd. ChbInecTBeHo U3KJIOUeHIe ca OaaTUHCKUTe IbPKaBU, KOUTO MPe3 IMepuo/jia
1995 1. - 2002 1. ca HECUHXPOHUBUPAHU, CJIC] TOBA HACTUTAT JIbPKABUTE OT Hepude-
pHsITa U B IIOCJIEICTBIE, KOTATO 3aIll09BaT MOCIEI0BATETHO Ja IPUEMAT eBPOTO, (Cre]
2011 r.) cuHXpOHHM3AIMSATA MM Claja. B OIbIHEHNe U3HOCHT U BHOCHT HA BCUYIKI
CTpaHu ca He 1o-caabo cunxponnsupanu ot peannnsd BBII, koeTto moTBbpKIaBa xXu-
IoTe3aTa 3a €HJION€HHOCTTa Ha BAaJIyTHATA 30HA U ChINECTBEHATA POJId Ha BHLHITHATA
Thpropust. CbIEBPEMEHHO ce HabJII0IaBa Mo-caaba CMHXPOHU3AINS Ha TOTPeOIeHN-

€TO Ha JAOMaKHHCTBaTa, KOETO 61 MOTIJIO Ja Ce IIOBUIIU IIPpU ITIO-BHCOKa (bl/IHaHCOBa
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MHTerpalusd MeKIy cTpanuTe 4ieHkd. [lo To3m Haunn crectuTeuTe e nMaT roBeve
BB3MOXKHOCTH JIa U3TJIQ/IAT CBOETO OTPEOIeHIe B 3aBUCUMOCT OT Hy KIuTe cu. Koe-
dunmrenTbT Ha Oe3paboTuna e cbio mno-caabo cuaxponusupan or BBII, koero maBa
UHUKAINY, Y¢ MOOMJIHOCTTa Ha TPYJOBHUS I1a3ap MEXKJy PEruOHUTE € OrPAHUYeHA
OT €3WKOBH, KYJATYPHU U JIp. pa3inunsd. He Ha mocieHO MACTO aHAIN3BT MTOKA3Ba,
e CHHXPOHU3AINATa Ha ON3HEC IUK'bJIa Ha BCUYKN ThPKABH CIIaJla CJIE]T THJITOBATA

kpusa or 2010 r.
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Hauuu u dpopmyiin

e Jlannute 3a Ecronus, JIursa, Jlarsus, Cnosenns, CinoBakus, Kumrbp u Masra
ca or Oaszara maHHu Ha EBpoctat. [lepuoabT Ha HaO/IIOAEHHE 38 BCUYKHU CTpa-
un obxsara 1995:Q1 - 2015:Q4, ocBern Maurra, 3a kostto e 2000:Q1 - 2015:Q4.
JlaHHUTE 38 BCUYIKHU CTPAHU Ca Ce30HHO U KaJIeHIapHO u3rjiagaenn ocsex 3a Ciio-
BaKMs, YMUTO JAHHHU ca caMo ce30HHO u3riiajeHu. BBII, morpebiienne Ha moma-
KHUHCTBaTa, OPyTO oOpa3yBaHe Ha OCHOBEH KAIUTAJI, U3HOC U BHOC OTTOBAPAT
cboTBeTHO Ha cepunte “Gross domestic product at market prices”, “Household
and NPISH final consumption expenditure”’, “Gross fixed capital formation”,
“Exports of goods and services” n “Imports of goods and services”. Jlannure ca

BepIKHO 00Bbp3anu obemu, unjaeke 2005=100

e JlammuTe 3a BCUYKHN OCTAHAJM JbPKaBU ca OT Oazara gaHHu Ha Oprann3arius-
Ta 32 MKOHOMHYECKO ChTPYAHUYIECTBO U pa3sutHe. llepnoabr Ha HaOIIONEHNTE
3a Bcmuku crpann obxsamma 1970:Q1 - 2015:Q4. /lannure 3a BCUYKU CTPAHU
ca ce3onno marnajenu. BBII, nmorpebienne Ha jloMakuHcTBaTa, OPyTO 0Opa-
3yBaHe Ha OCHOBEH KAIMTaJl, MI3HOC U BHOC OTTOBAPAT CHOTBETHO HA CEPUUTE
“Gross domestic product - expenditure approach”, “Private final consumption
expenditure”, “Gross fixed capital formation”, “Exports of goods and services”
n “Imports of goods and services”. Cepuure ca Bepu:KHO OOBDBP3aHU 00EMH,

unjiekc pedepentna roguna na OUCP.

e Jlamuure 3a Oe3paboTuIlaTa Ha BCUYKKM CTPAHU ca OT Oa3ara jJaHHN Ha Mex-
nyHapojaus BasyTeHn o, Koukpernara tabsmia e “International Financial
Statistics (IFS)”, a cepusita “Unemployment Rate, Percent”. Januure ca ce-
30HHO M3IVIQJIEHN 4Ype3 ILTh3ralia ce cpejiHa (moving average) ¢ decrora or 5

Iepuo/ia.

e Arperumpanure maHHI 3a €BPO30HATa ca OT Oaszara manau Ha Area-wide Model
(AWM: Fagan et al. (2001)). [lepnoabr na nabmogenne obxparma 1970:Q1 -
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2015:Q4. Jlannute ca cezonno usriajenun. bBII, morpebisienne na momaxuH-
cTBaTa, OpyTOo OOpa3yBaHe Ha OCHOBEH KAallUTaJl, M3HOC, BHOC U 0e3paboTH-
ma orroBapaT cboTBeTHO Ha cepunTe “YER: Gross Domestic Product (GDP)
at market prices”, “PCR: Individual Consumption Expenditure”, “ITR: Gross
Fixed Capital Formation”, “XTR: Exports of goods and services”, “MTR: Imports
of goods and services” n “URX: Unemployment Rate”. /lanuure, ¢ nuskmodenne

Ha 6e3paboruriara, ca BeprKHO 00Bbp3anu odbemu, uujaexc 1995 r. = 100.
Nzmepurennre Ha CHHXPOHU3AIUATA Ca U3IUCICHHU TI0 CJCTHUTE (DOPMYIIH:

o Kopenarmusi:

r; = corr(y;, eu) (A.1)

K'bJIETO T; € KOeUIUEHTHT Ha KOpeJallus 3a CTpaHa i, i; € ChOTBETHATA CePUs

Ha CTpaHa 1 U eu e ChTOBeTHaTa cepud 3a €BpO30HaTa UJIA O6LLLI/IH (ﬁbaKTOp.

e OTHOCHTEJIHA BOJATUIHOCT:

S; = Ui/aeu (A2)

KbJCTO S; € IIOKa3aTeJIAT Ha OTHOCUTE/IHA BOJTATUIHOCT 3a CTpaHa i, 0; € CTaH-
AapPpTHOTO OTKJIOHECHHE Ha CbOTBETHaTa CEpUud Ha CTPaHa 1 U Oey € CTAHIAPTHOTO

OTKJIOHEHHNE Ha CbOTBE€THaTa CEpUsid 3a €BpO30HaTa.

o OrHocurenna aBTOKOpeEJIalud:

a; = pi/peu (A3)

KbJCTO a; € OTHOIICHHUE Ha aBTOKOPE/JIAIIMOHHN A KOG(l)I/IHI/IeHT OT II'bPBU PEJI Ha
CbOTBE€THaTa Cepud 3a CTpaHa i CIIPAMO aBTOKODEJIallMOHHU A KOe(bI/IHI/IeHT Ha

CbOTBETHATa CepHsi 3a eBPO30HATa MJIK OOIusT PaKTop.
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e 001 dakTop:

Yit = Bz‘ét + Biziy (A.4)
ZA’t - ’S/ZA’t_l + ﬁt (A5)
2t = ViZig-1 T Uit (A.6)

KbJIETO:

GDP;} = hp(GDP,)
GDP;} — [T (A7)

Yti =

g
GDPHP

ui=1...5 GDP; e BBII na cvorsernara crpana; hp(-) e dbyHKIUs, KOITO

U3YNC/IABA MUKJINIHAS KOMIIOHEHT Ha CHOTBETHATA CepHsd, (DUITPUPAH Upe3

Xonpux-IIpeckor Guiarsp ¢ mapamersp Ha m3raaxkaane 1600; y;, e crangap-

TU3UPaAH MUKJINIEeH KOMIIOHeHT Ha peasnus bBII kato [, oue € CPEJIHATA apUT-
i

MeTUYHa U O € CTaHJIApTHOTO OTKJIOHEHUE Ha GDP?P, Taka y;; ~ N(0,1);
GD ’

pHP
Z; e (menabiromaeM) uHjeKC Ha EBporeiickata akTUBHOCT; U Zit € (HenabII0-
,ZL&QM) NANOCHMHKPpEeTHNIeH NHICKC Ha NKOHOMHNYECKaTa aKTUBHOCT 3a CbOTBE€THaA

cTpaHa, KOHTO He ce 0DsicHsiBa ¢ o0mus (hakTop.
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H3no0/13BaHM CbKpallleHus

/1B - IbpXaBeH BeCTHUK

JEC - JloroBop 3a cb3aBaHe Ha EBponelickus cbio3 (korato ce uutupa JEC
B peJlaKlUs, KOATO NpeAX0xk/Ja Bb3npueTaTa ¢ JIncaboHCKUA 4OTOBOP,
TO TSI Ce YTOYHSIBA U3PUUHO)

JEO - JloroBop 3a cb37jaBaHe Ha EBponeiickaTa 061HOCT

JoroBopute - IECu J®EC B TsxHaTa CbBKYNHOCT

JAOEC - JloroBop 3a ¢pyHKLMOHUPaHe Ha EBponelickus cbio3

EBO - EBponelicku 6aHKOB opraH

EK - EBponeiicka komucus

EO - EBponelicka o61HOCT

EOBC - EBponelicka o61IHOCT 3a BbIJIUIIA U CTOMaHa

Ell - EBponelicku napsiaMeHT

ECCP - EBponelicku cbBeT 3a CUCTEMEH PUCK

EC - EBponelicku cbio3

EC®H - EBpomnelicka cucteMa 3a $HMHAHCOB HAZ30p

3bHb - 3akoH 3a bbarapckara Hapo/iHa 6aHKa

3KH - 3aKOH 3a KpeJUTHHUTE UHCTUTYLIUU

3K®H - 3akoH 3a KomucusTa 3a GuHaHCOB HaA30p.

K3 - Kogekc Ha 3acTpaxoBaHeTO

K®H - KoMucus 3a ¢uHaHCOB HaA30p

JIJ - JloroBop ot Jluca6boH 3a usmeHnenue Ha JIEC u JIEO (mocouBaH oiie U
kaTo JIncaboHCKHU J0r0BOD)

OB - OdunuaneH BecTHUK Ha EBponelickus cbo3

CEO - Cba Ha EBponelickuTe 06IHOCTH

CEC - Cba Ha EBponelickus cbio3

CJEC - Court of Justice of the European Communities

CJEU - Court of Justice of the European Union

[TocoyeHu ca caMo OCHOBHUTEe CbKpalleHUA. JIpyruTe CbKpalleHHs, aKO TaKUBa
MMa, Ce U3BEX/JAT OT KOHTEKCTa Ha U3JIO)KEeHUETO.

Jenarta Ha Cbaa Ha EC 1 pellieHHATa 10 TAX Ca UTHUPAHU CIIOPeJ, ChbAbprKaLUTe
ce 3a TAX JaHHU B UHTEepHeT cTpaHuLuTe Ha IpaBoTo Ha EC v Ha Cbaa Ha EC - cboTBETHO
Eur-lex u CVRIA. 3a ynecHeHHe Ha fjocTbIa /10 TAX e nocoyeH U TexHUAT CELEX Homep (B
Eur-lex) niu 6pos Ha Opunmanen BectHUK Ha EC, B KOUTO e ny6JIMKyBaH JUCIO3UTUBBT
Ha pelieHUeTo. B caiyyauTe, Ipy KOUTO N0 OTHOLLIEHHE Ha KOHKPETHO Ch/e6HO pelleHue
oduIMaieH NpeBo/| Ha 6'bJITAPCKU €3UK He e HaJInY€eH, 1I030BaBaHEeTO € Ha 0CHOBA TEKCTa
Ha aHIJIMMCKH e3UK.

HopmaTuBHUTE aKTOBe, MOCAY>KUJ/IM 33 U3TOTBAHETO Ha CPAaBHUTEJIHONPABHUSA
aHaJIM3, ca [I0YepIeHNU OT UHTEePHEeT CTPAaHULUTE Ha CbOTBETHUTE KOMIIETEHTHH OpPTaHHu
Ha Ibp>XaBUTe-4JIeHKHU.

N3cnenBaHeTo e cbobpaseHo ¢ eicTBaoTo KbM 1 okToMBpu 2017 roa. mpaBo
- HauuoHaJaHO U Ha EC. Usk/ro4yeHHe OT TOBA M0JIOKEHUe NIPAaBAT aKTOBETe, BK/IIOYEHU
B CPAaBHUTEJIHUA aHA/IM3, YUATO aKTYa/IHOCT € MOJAYMHEHA Ha OHJIalH NpeJloCTaBEeHUTe
peBOJM.





BbBegeHue

@®uHaHCOBUTE KPU3U Ca UMaHEHTHO MPUCHILU 3a pUHAHCOBAaTa cucTeMa. Hemo
10BeYe, Te Ca €HJJOTeHHU CIIPSAMO Hesl. Makap 4yecTo GpaKTOpP'bT, BOJELl 10 OTKJIIOYBAHETO
Ha KpH3aTa, [ja e BbHILEH 3a CUCTeMaTa, TO peaJlJHUTe IPUYMHU 3a Kpu3aTa JiexKaT BbTpe
B caMaTa cucteMa. Pa3/inuHuTe U3caeaBaHus1, OKyCUpPaHU BbpPXy GUHAHCOBUTE KPU3H,
pa3KpHBarT, 4e B CbBpeMeHHATa CBETOBHA IapUYHa UCTOPHUS PALKO ce cpela prHAHCOBA
KpH3a, KOSITO /la He e 6uJjia ChbI'bTCTBAaHa OT CMCTeMHa 6aHKOBa Kpu3sal. 3anoyHasa npes
asatoTto Ha 2007 r., nocsieHaTa rjo6anHa GUHAHCOBA KpU3a He cJiefiBa ia ce pa3rJiex/za
KaTO U3KJII0OYEeHHe OT Ta3u HopMa. MaujabuTe, a Taka CbI0 U LleHaTa U, 1 ouepTaxa KaTo
KpH3aTa, OKa3aJia Hal-cepro3eH epeKT BbpPXy UKOHOMUKaTa ciel [ossgiMaTa genpecust
oT 1929 r. Makap 1 n'bpBOHAYaJIHO /ia Ce NMPOSBU KAaTO B U3BECTHA CTelleH OTPaHUYeHa,
Ha NpP'bB NOrJieJ UMIOTeYHA KpU3a, pa3rp’bljallla Ce B pAMKUTE Ha e/lHa OT Hal-TOJIEMHUTE
MKOHOMUKH B cBeTa — Ta3u Ha CAIll, 06xBaT'bT Ha Kpu3aTa 6'bp30 ce pa3pacHa Mo JUHUA
Ha B3aUMHUTE eKCI03ULMY Ha QUHAHCOBHUTE MHCTUTYLUHU. 3aCeTHATU OT Hes 651Xa KaKTo
CTPaHUTE C Pa3BUTH Na3apH, TaKa U TAKUBA C IPOXOXAALLH, CpeJ, KOUTO € U bbarapus.

[IpuuuHuTE, [OBENM [0 Bb3HUKBAHETO HAa GUHAHCOBAaTa KpU3a, pa3pasuia ce
Ha rsio6asiHaTa cueHa npes3 nepuojga 2007-2008 r., ca 6UM HeeJHOKpPATHO NMpeJMeT Ha
Hay4yeH aHa/I3Z%, IOpau KOETO U He Bb3HaMepsBaMe /ia ce CIMpaMe Ha TSX NOAPOOHO B
X0/la Ha HacToALUsA YBOA. /locTaThbyHO e eIUHCTBEHO Jla 0TOeJeXKHM, Ye IOCOYBAHUTE B
JiuTepaTypaTa I'bPBOM3TOYHUIA BAPUPAT OT MOBEIEHUETO HA UKOHOMUYECKUTE areHTH
Jl0 cJisina Bdpa B [Ta3apHaTa caMoperyJialnys, B TOBa YMCJI0 OTpaHMYaBaHe Ha 'bp:KaBaTa
OT y4YacTHe B yIIpaBJeHUeTO Ha MKOHOMUKATA3, rjiobanu3anusaTa U ap. BcUuku cboUTUs
OTIpeJu KpulaTa ob6aye, 6e3 orJie/; HAa KOHKpeTHO Ha30BaBaHe, [J0Be/l0Xa /10 MOMEHTA, B
KOMNTO, Ha 6a3a HA HOPMaJIHOTO I[UKJIMYHO Pa3BUTHE HA MKOHOMUKATA, B kpast Ha 2005 .
desepa/IHUAT pe3epB MPUCTBIM KbM NOBULIABAHE HA JIMXBEHUTE MPOLEHTHU KaTO HaMl-
6e/lHMTe aMepUKaHI1 IPeyCTaHOBUXA NOKPUBAHETO Ha 3a/J’b/LDKEHUSATA M0 KPEeJUTHUTE.
OTki04eHa BeHBXK, pHMHAHCOBATa KpH3a IpepacHa B CUCTEMHA TaKaBa, KaTo NMPHU TOBa
Ha rJ106aIHO HUBO. B onpeiesieny AbpaBU HEJOCTUT'BT HA JIMKBUAHOCT Ce IPEBbpPHA B
NOBO/] 32 BHE3AIHO U MAacOBO TerJIeHe Ha Jlell03UPaHU CPeJCTBa, KOETO cCaMO 3aTBbpPAU
HeraTUBHUA ePeKT BbpXy prHaAHCOBATA cpeja.

Ckopo ciies, HAYaJI0TO HA KpU3aTa Ce CJ1y4Yd U HeM306eXXHOTO NpeBU/| XapaKTepa
Ha CbBpeMeHHaTa GUHAHCOBA CUCTEMA U MO-CIlel[MaJIHO HapacTBallaTa HeNnoAaTJIUBOCT

1 [loBeyYe 1O BBIPOCUTE, OTHACAIIH Ce /10 Bb3AeHCTBHETO HAa KpU3aTa BbPXy OaHKOBUS CEKTOp B
Bwarapus, Bxk. Henoecku, H., Kosesa, /., Yo6anos, I1. OTparkeHre Ha MeXKAyHapoaAHaTa GUHAHCOBA U HKOHO-
MHUecKa Kpu3a Bbpxy 6aHKoBUs ceKTop B bbarapus. Foaumnuk Ha YHCC, 2010. C.: YHUBepCcUTET 32 HallU-
OHaJIHO U CBETOBHO cTomnaHcTBo, 2010.

2 OTHOCHO BepOSITHUTE MPUUUHU BXK. AHees108, He. CBeTOBHaTa UKOHOMUYECKa Kpu3a U bbira-
pus. l'ogumHuk Ha YHCC, 2009. C.: YHuBepcuTeT 3a HALLMOHAJIHO U CBETOBHO cTONaHCcTBO, 2009, c. 3-7.

3 Peasiu3UpaHUTE Ha MO-paHeH eTal OT 6aHKUTeE MPOJAKOU Ha KPeJUTHUTE UM OPTHENHIHN Ha
creliaJIM3UPaHy MOCPETHHUIIN, U3T0JI3BALH CEKIOPUTHU3UPAIIM TEXHUKH, CIYKEIU 32 TpaHChopManusaTa
HM B CTPYKTYypPHUPaHU NPOAYKTH. Brioc/ieicCTBUE Te3W HHCTPYMEHTH 6s1Xa MPUAOOUBAHU OT MHOXKECTBO OT
$OHI0Be 3a CTPYKTYpPUPAHU UHBECTULINH. Peunia pakTopu cTUMYIMpaxa ThPpCeHETO Ha Te3W GUHAHCOBU
MPOAYKTH, KaTO ChIIEBPEMEHHO THPryBaHETO UM Ha U3B'bHOOPCOBUS [Ta3ap OCTaBallle BCTPaHU OT o6cera
Ha JIeHOCT Ha peryJjupauure UHCTUTYUuU. Henoscku, H., Kosesa, /], Y4o6aHos, I1. Bx. nuT. cby., c. 27-28.
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Ha CblaTa Ha OTPaHUYEHUATA Ha ’'bP>KaBHU IPAaHULIM — Kpu3aTa 3acTuria Espona. Kato
M3X0/aMe OTYaCTH OT CTeNleHTa Ha OT/Ia/Ie4eHOCT Ha CbOUTUATA BbB BpEMETO, aKLEHT
NpH CJieJiBalllATe HAKOJIKO pe/ia e NOCTaBUM IPUOPUTETHO BbPXY NOCTAEAULATE, KOUTO
KpH3aTa 0CTaBH cJjie[] cebe cH, IPU TOBAa B KOHTEKCTA Ha eBpolercKaTa JeCTBUTENHOCT.
OTHOBO Te c/iefiBa Jla ce pa3rJiexJaT U KaTo 00yCJIOBUJIM PeAMeTa Ha TOBA U3CJie/BaHe.

Kpuzata ot 2007 r. XBBPJIU CBETJIMHA BbPXY ChILECTBEHHU CI1ab0OCTH, CBbpP3aHHU
c ¢rHaHcoBUA HaA30p B EC, KakTo 110 NOBOJ, KOHKPETHHU C/Iy4yaH, TaKa U [0 OTHOLIEHUE
duHaHcoBaTa cucTeMa B IsJ0CT. MojiesiuTe 3a HaZj30p, yCTAaHOBEHW HA PABHUILETO Ha
OTJZleJIHUTE J'bp>KaBU-YJIeHKH, He CbyMsXa aJleKBaTHO Jia ce aJjaTUpaT KbM IpOrpecu-
paiata ¢uHaHCOBA I106a/1U3alnys U UHTETPUPAHUTE U B3aUMOCBbP3aHH €BPONENCKU
$UHaHCOBY Na3apy, HAa KOUTO MHOTO pMHAHCOBU UHCTUTYIIMU OChLIECTBABAT TPaHCrpa-
HHU4YHA JelHOCT. OTHOBO KpH3aTa Pa3KpHu HeJ0CTaTbLU BbB Bp'b3Ka CbC CbTPYAHUYECT-
BOTO, KOOPZIMHALIMATA, I0CJeL0BATEJHOTO NIPUJIaraHe Ha 3aKOHOJAaTeJICTBOTO Ha Cbro3a
Y JOBEPUETO MEXKAY OTAEeJHHUTE HalMOHA/IHU HA/I30PHULY — BCe paKTOPH, NPOsIBSABALLU
ce KaTo KJIIDYOBH, KaKTO I10 MOBO/] MPeIoTBpaTsBaHe HaCT'bIIBAHETO Ha e/lHAa pHHAHCOBA
KpH3a, TaKa ¥ IpY OBJIa/isiBaHe Ha Beue Bb3HWKHaJaTa TakaBa*. [locpeacTBoM fielicTBuS,
ChIPOBOX/AALIU TeMIIAa Ha pa3BUTHE HA KpHU3aTa UK HEPAAKO A0pU npeaxoxaawu 5, EIN
MHOTOKpPATHO MpU30BaBallle 3a N0/ CUJIBAHE HA peasiHaTa PpaBHOMOCTABEHOCT HAa BCUYKU
y4aCTHULY Ha paBHULLeTO Ha C'b103a, KaTO yCIOPeAHO C TOBAa U 00pblallle BHUMaHUE Ha
3HAYUTEJIHU PONMYCKH B 0CblecTBABaHUSA OT EC HaZi30p BbpXy BCE NO-UHTETPUPAHUTE
durHaHCOBU nasapu®. Bblipeku TOBa, ce 0Ka3a HEOO6XOAMMO /1a U3MHUHE U3BECTEH MEPUO/]
OT BpeMe, Ipe/i [la Ce U3BbPIIY NPEXOAbT OT YUCTOTO AeKJIapupaHe HA HAMEPEHUS KbM
npeAnpUueMaHeTOo Ha peaiHU JeMCTBUS 110 IOCOKAa Ha OTCTPaHsIBaHe Ha KOHCTaTUPAaHUTE
ySI3BUMOCTH B CUCTeMaTa.

B Hepeiku c/ly4au KaTo KaTaJyM3aToOp Ha BIIPOCHOTO U3MEHEHHE B MI0/1X0/1a Ha
uHcTUuTyuuuTe Ha EC B IMTepaTypaTa ce cOYd He Apyro, a KpaxbT Ha ,/IuMBbH Bpagbpc'
npe3 oktToMBpu 2008 r.6 [locieaunyTe OT HErO B YaCTHOCT JlaZjoXa ocHoBaHue Ha EK na
B'b3JIOKU Ha Ipyla Ha BUCOKO paBHUIIE, IpeJicefaTescTBada oT JKak gbo Jlapo3uep’, na
npeACTaBU NpenopbKy, Kacaelllu NoJo0psiBaHETO Ha eBpoIeiicKkaTa Ha/I30pHa ypeaba C
1eJ1 Mo-HaJexK/JHa 3al1UTa Ha [paBaTa Ha IPaXKJaHUTE U Bb3CTAaHOBSIBAHE HA JJOBEPHUETO
BbB PprHaHcoBaTa cucTeMa. BHeceHusT Ha 25 ¢peBpyapu 2009 r. B EK kpaeHn goknag, ,/[bo

«

4 CpIMTE TE3U OOCTOSATENCTBA, B UJIEHTUYEH UJIH CXO/leH BH/JI, Ca U3JI0’KEHH U B ChOOpaXKEHUSITA
kbM npeaMm6iosia Ha PersiamenT (EC) N2 1093/2010 na EIl u na CbBeta (OB L 331, 15.12.2010 1., c. 12-47),
o cujIaTa KouTo ce cb3gane EBO.

5 OTnpallaHe KbM KOHKPETHH el CTBUS OTKpHUBaMe BKJIIOYHUTENTHO HAa 3aKOHOJATEeTHO PAaBHULE
oCpe/iCTBOM ChO6D. 2 KbM Mpeambiosa Ha PersameHT (EC) N2 1092/2010 Ha EIl u Ha CbBeTa (OB L 331,
15.12.2010 ., c. 1-11), upe3 koitTo ce cb3gaze ECCP.

6 B Ta3u nocoka e U TBbpAsAHOTO oT Fahey, E. Does the Emperor have Financial Crisis Clothes? On
the Legal basis of the European Banking Authority. - The Modern Law Review, Volume 74, Issue 4. L.: The
Modern Law Review Limited, 2011, p. 582. [Ipein 0651BABaHETO HA HECBCTOSATENHOCT Ipe3 eceHTa HAa 2008
r., ,JJuMbH Bpagbpc” (Lehman Brothers) 6e 4eTBbpTa 10 TOJIEMHUHA CPeJi THBECTULMOHHUTe 6aHKH B CALL],
bYHKIMOHMpaJIa Ha 1a3apa 3a epuoJ, OT Ha/l BEK U NMOJIOBUHA.

7 ak apo Jlaposuep (Jacques de Larosiére) 3aemMa JJI'bXXHOCTHTe YpaBJsiBall AUpeKTop Ha MBD
Y YnpaBuTes Ha lleHTpanHaTa 6aHka Ha @paHiusa cboTBeTHO 1978 -1987 r. 1 1987 -1993 1.





Jlapo3uep“® cbabpka 31 npenopbKHU, KATO B OCHOBHATA CU 4aCT TOM 3aBbpllIBa C TBbp/ie
HeJIBYCMMCJIEH C OTJieJ, CbJ'bpXKaHUe naparpad, npeJcraBJ/isgBall CBoeoOpa3eH NPU3UB:
,Pabomama mpsi6ea da 3anouHe He3a6a8HO". [IOKIaAbT U3T'HKBA, Y€ N0 ChIIECTBO UMaMe
JiBe aJITEPHATUBU: 'bpBaTa ce CbCTOM B pellleHUs ,BCEKH 3a cebe ch“, KaTo ce 6a3upa Ha
npuHuuna beggar-thy-neighbour (,3a cMeTKa Ha pyruTte), a BTopaTa, OT CBOSI CTpaHa —
B 3aCHJIEHO, IParMaTU4YHO, Pa3yMHO eBPONENCKO CbTPYAHUYECTBO B [10J13a HAa BCUYKHU 3a
3amna3BaHe Ha OTBOpeHaTa CBeTOBHA MKOHOMHUKaA. B nocsieBanoTo cbobiieHue oT 4 MapT
2009 r., o3arsiaBeHoO ,/IBMKellla cuJia 3a Bb3cTaHOBsABaHeTO Ha EBpona“, EK npuBeTcTBa
Y U3pa3U CBOSITA LIMPOKA MOJKpena ClpsiMo NpenopbKUTe Ha AoKJaaza ,/Jbo Jlapo3uep”.
[To TO31 HauMH ce NpeAHayepTa ChbAbOaTa Ha JOKJIa/a, KATO MOCAeJHUAT Ce HAaJI0XKH KaTO
OTIpaBHA TOYKa 3a NO-HATATbLIHUTE JelCTBUS HAa MHCTUTYyLuuTe Ha EC.

CbI03BT cAKalll Jazie CBOSI OTTOBOP Ha KpU3aTa NperuMYylLleCTBEHO OCPe/CTBOM
MHCTUTYLIMOHAJIEH NTAKeT, Ch'bprKall] U31151J10 HOBA HaZ|I30pHa apxuTeKTypa. [IpescTaBeH
Ha 23 centeMBpu 2009 r., 3akoHOoAaTe/IHUAT NakeT Ha EK, npeanosarail Taka TbpceHaTa
pedopma Ha HaZ3opHaTa paMka B EC, 6e npropuTeTHO 0/106peH U ny6siMKyBaH B OB npe3
nekemBpu 2010 r. TpuTe, cxoaHU 10 ycTpoucTBO, EBponeiicku Haa3opHu opraHa (EHO),
B [10JI0’KEHME Ha TACHO CbTPYAHUYECTBO C MpeXa OT HallMOHAJIHU KOMIIETEHTHU OpraHu
(HKO), CbBmecTen komuTeT Ha EHO (CK) 1 EBponelicku cbBeT 3a cucteMeH puck (ECCP),
o6pasyBaxa EBponelickaTa cuctema 3a ¢uHaHcoB Hag3op (ECPOH). LlenTpasieH 3aMUChJI,
cTosly 3a/ cb3gaBaHeTo Ha EHO, ce siBM ycTaHOBSIBAHETO Ha 3aCUJIEHO ChTPYHUYECTBO
¥ 00MeH Ha MHopMal v Mex/1y HallMOHAJHUTe KOMIIETEHTHU OPraHy, NOAIOMaraHeTo
nprveMaHe Ha pelieHus Ha EC B ycsioBUATa Ha IPOTUBOENCTBUE Cpellly TPAHCTPaHUYHU
Npo6JieMU U OCBIECTBSIBAHETO HANPEe'bK K'bM ChIJIaCyBaHO T'hJIKyBaHe U IpUJIaraHe Ha
npaBoTo?. Enun ot Te3u EHO e EBponelickusaT 6ankoB opraH (EBO). Ha ocHoBaHue . 8,
§2,6.,8“ PerstamenT (EC) N2 1093/2010 u c orsies Usr'bJIHEHH e Ha 3a/la4UTe, 3a/10’KEHU
B § 1 oT mocovyeHara pasnopez6a, EBO pasnosiara c npaBoMo1ueTo Ja u3ZjlaBa HAaCOKHU U
NpenopbKU M0 peJ, NpeJBU/ieH B 4. 16 oT perjiaMmeHTa. AZjpecupaHy, Cliopej cay4das, 10
KOMIIETEHTHUTE OpraHy Ha J'bp>KaBUTE UJIM [0 PUHAHCOBUTE UHCTUTYIIMU, KOHTPOJIBT
10 OTHOILEHHUE TAXHOTO Clla3BaHe e HerJlaCHO MOBEPeH Ha HallMOHAJIHUTE HaJ30PHULIY.
[TocnepHuTe, CBOOGOHU /la IO O0UPAT U3MEXKAY CPEeCTBATA, MPeOCTaBEHU OT MECTHOTO
3aKOHO/JAaTeJICTBO, CJIe/|Ba 1a OCUTYPST NpUJIaraHe Ha HAaCOKUTe U npenopbkuTe Ha EBO.
MMeHHO Te3U aKTOBe, TAAXHATa NIPaBHA CBIHOCT, KAKTO U Bb3MOXXHUTE MexaHu3Mu10 3a
NpUIaraHeTo UM, Ca HETOCPE/CTBEH MpeJMET Ha aHAJIU3 B HACTOSIILOTO U3CJe/|BaHe.

8 lokaabT MOXKe /12 6'b/le OTKPUT OHJIAMH Ha MHTEepHeT cTpaHuuaTa Ha EK Ha ciepHus azapec:
http://ec.europa.eu/internal_market/finances/docs/de_larosiere_report_en.pdf.

9 CXO/1HH /10BOAIU cpemaMe 1 B COM (2014) 509: IOKJIA/l HA KOMUCHUSATA /10 EBPOTIEMCKUSA
[TAPJIAMEHT U CbBETA oTHocHO pa6oTaTa Ha EBponeiickuTte Hag3opHu opradnu (EHO) u EBponeiickaTa
cucteMa 3a ¢uHaHcoB Hazzop (ECOH), c. 3. CbriacHo TEKCTOBe B yupeuTeaHuTe persamenT Ha EHO, EK
Gelle JIbXKHA Ja y6JMKyBa B HayaoTo Ha 2014 r. o611 JoK/1a/], KOUTO Aa 06XBaHe MPUL0OUTHS OMUT OT
paboTaTa Ha OpraHUTe U OT IpeJBUJIeHUTE B perjJaMeHTHUTe NpoLesypH.

10 Tyk, a 1 HABCAKB/E B TEKCTA, 10, ,MEXaHU3bM “ TPsAOBA Jja ce pa3bupa cUcTeMa OT HOpMHU (Tpa-
BUJIA 32 NTOBeJIeHHE), YUEeTO ChbBKYITHO MIPUJIOXKEHHE BOAY /10 IOCTUTaHe Ha KOHKPETEH pe3yJITaT; Ipole-
nypa. ,Mspka“, oT gpyra cTpaHa, IposiBsBa ABOsSIKa IPHUPOJA KaTO MOXe Jla Ce pa3IJiex/ja yCIopesHo B Te-
CeH U LIMPOK CMUCHJI. B TeceH cMUCHJ ,MAPKa“ HOCK 3HAaYeHH e U3K/IIOUUTENHO Ha [TpaBeH aKT (T.e. ChLUUAT
KaTo eJUHCTBEHO Bb3MOKHO CPeJICTBO), J0KATO CXBaHAaTa KaTO PO/I0OBO IMOHATHE, Ts1 06XBallja U CPe/ICTBa,
KOU-TO He MPUTeXaBaT NPaBHO 3HaYeHHe; B TOBA OTHOLIEHUE ,MSPKa“ U ,MHCTPYMEHT" ce penoKpUBar.
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YacTt nbpBa

NNPEJAIIOCTABKHUTE

§ I. KomnereHTHOCT Ha EBponeiickus cbio3
1. [IpyuHLMI Ha IpeJ0CTaBeHaTa KOMIETEHTHOCT

B TeopusiTa M pakTHKaTa, 06XBallalla eBpoleiickaTa UHTerpalLms, Ho4TH He ce
cpellia TeMa, pasrjeXxJaHeTo Ha KOATO Jia He ce NpeAxX0oXK/ia OT U3dACHSABaHe Ha BbIIpoca
3a kKoMneTeHTHOCTTa Ha EC 1 Ha Abp>kaBUTe-4ieHkU!l. Hemlo noBeye, npeu3HOCTTa MO
noBoJ, 060co6siBaHeTO Ha KoMIleTeHTHOCTTA Ha EC 0T Ta3u Ha A'bpKaBUTe-4JI€HKHU YECTO
ce IBSIBa KJIIOY0OBa BbB BP'b3Ka C pa3BUTHETO Ha caMaTa eBpolelicka uHTerpauusal2 Tosa
e U IOBOA'bT, NOpaJid KOMTO, C PUCK Jja Ce OTKJIOHUM OT HabeJii3aHaTa TeMa, 1€ ce CIpeM
Hal-0erJsio BbpXy NpobseMaTUKaTa Ha KoMmneTeHTHocTTa Ha EC.

CbiHocTeH 6esier Ha EC e, ye TOM e IPOAYKT Ha B3aUMHUTeE yCUJINSA Ha /bpXKaBH,
OTKpOSIBAILU cebe CU C yCTOMYMBA UAEHTUYHOCT, 32 KOUTO CTPEMEXBT KbM ChbXpaHEeHHE
Ha CyBEpEHUTETa, Ce 0YepTaBa KaTo eCTeCTBEHO ceACTBUe. /leTepMUHMpalliaTa CUJa Ha
Ta3u cnelnMdrKa pasnosara ¢ TakbB 00XBaT, LOTO Li1JlaTa UCTOPUSA U UHCTUTYLIMOHAJIHA
CTPYKTypa Ha eBPONEeNCKOTO U3TrpaXk/JaHe Cce NPOsBsBAa KaTO HAaCOYeHa KbM ChIIIUs TO3U
CTpeMeX 3a 3alla3BaHe CyBepeHUTeTa U BIUSHUETO Ha OT/EJHUTE JbpKaBU-YJI€HKU 13,
PesyaTarsbT e ciiegHuaT. Cb03bT pasnoJsara ¢ KOMIEeTEeHTHOCT, JOKOJIKOTO TaKaBa My e
VM3PUYHO IIpeJiocTaBeHa 1o cujaTta Ha JloroBopuTe. KazaHo ¢ gpyru aymy, EC npuTexaBa
e/IMHCTBEHO TaKUBA IPaBOMOLIUS, KAKBUTO Ca My IIPelOCTaBEHH OT J'bp>KaBUTe-4JIeHKU
[I0Cpe/ICTBOM YYpeAUTEeJHUTE aKTOBe. BcAKa KOMIIETEHTHOCT, KOATO He e IpeloCTaBeHa
Ha Cbro3a mocpeACTBOM JiBaTa OTOBOPA, OCTABa B [10J1€TO HAa /b KaBUTe-4JIeHKU. KakTo
110 IPUHLMII, TaKa U B KOHTEKCTA Ha npaBoTo Ha EC, KOMIIaKTHOCTTA ce olpeJiesid KaTo
o6J1acTTa Ha []efICTBHUeE, B KOSITO TUTYJIAPAT M KMa IPABOTO /ja yIpaXKHABA Ja/leHa BJIacCT.
TouyHOTO MapKUpaHe Ha TpPaHULIMTE HA Ta3u 006J1aCT MOXe Jja 6'b/ie TOBeYe WU [10-MaJIKO
CNOJIYYJ/IMBO, a IpejoCTaBeHaTa BJIaCT MOXe Jia 6'b/ie ToBeYe UM 0-MaJIKO MHTeH3HBHa.
Makap ¥ HepsiAKO 3a HA-ONPOCTEH MeTOo/, 3a 060Cc00sIBaHe NpeJie/INTe Ha Ipe0CTaBeHA

11 lucKkycumuTe, 3apoAUJIM ce TOKPOH MpobJieMaTHKaTa, OTHACALLA Ce 10 KOMIIeTEHLIUUTe MeXAy
EC u 'bp>kaBUTe-YJIEHKH, YeCTO UMAT TOJIKOBA , TeXHUYecKa“ popMa, ye MpoKaTa 06IeCTBEHOCT TPYLHO
0Ch3HABa TAXHOTO 3HAYEHHE U TOCJEJULIUTE, [0 KOUTO Te ce OTHACAT. Cpesi leHTPaJIHUTe MOMEHTH B T€3U
Jle6aTH e BBIPOCHT 3a T.HAP. IPAaBHO OCHOBAaHHE - T.e. TA31 KOHKPETHA pa3nopes6a oT JloroBopuTe, KOSTO
nosBoJisiBa Ha EC fja mpueMe cboTBeTHa Msipka. Ha To3u ¢oH JloroBopuTe ChIL0 He AONPHUHACAT C 0CO6EHO
HapouHa ypeJ6a Ha MaTepusiTa. Bx. Kake, JK.-II. JIucaboHCKUSAT AOroBOp. - BbB: Cemos, Am., Xpucmes, Xp.
(cecm.) JloroBop®sT oT JIuca6oH. KoHcosnaupaHU TeKCTOBe U KoMeHTapH. C.: YHUBEPCUTETCKO U3/aTel-
ctBO ,,CB. KnumenT Oxpuzcku“ u UHcTuTyT o EBponeiicko npaso, 2013, c. 53.

12 [To TpafMuMs eHA OT 06/1ACTUTE, IPU KOUTO K'BM TO3U BBIPOC Ce MOAX0XK/A C U3K/IIOYUTETHA
JIeJINKaTHOCT, € HAKa3aTeJHOTO IPaBo, T'hH KAaTO 10 OTHOLIEHNE HA HET0 Ce OTKPHBA KpalHO TsCHA BP'b3Ka
CbC CyBepeHHUTEeTa Ha OTAEeJHUTe AbpKaBu. Bx. [lanaiiomos, [14. HakazaTesHoTo npaBo Ha EBponeiickus
C'bI03 U O'BJITAPCKOTO HaKa3aTeJsiHo npaso. C.: Cuby, 2012, c. 19.

13 Taka Ilonosa, 7K. llpaBo Ha EBpomnelickusi cbio3. TpeTo OCHOBHO NMpepaboTEHO U JOMbJIHEHO
usganue. C.: Cuena, 2015, c. 263-264.





KOMIIETEHTHOCT Jja Ce COYY OH3H, KOWUTO NpeMHUHABA [pe3 TOYHOTO ONMCaHUe Ha [10JIETO,
KOeTO TS IOKPUBA, TO3U MamepuaJ/ieH NOJX0 ], He e OUJI KpeMUTUPAH ollle IPY HayaiHaTa
penakuus Ha [loroBopute. KaTo anTepHaTHBa € 6UJI IPeINOYETEH T.HAP. OYHKYUOHA/IEH
NO/JXO0/, CbCTOSIL CE He B MaTEPUAJHOTO U3BeXK/JaHe Ha KOMIIETEHTHOCTTA, @ B HEUHOTO
odyepTaBaHe IOCPeJICTBOM [I0COYBAHETO Ha I1eJIH, 32 YUATO peanusayus Cblo3bT noJara
CbOTBETHUTE ycuIUsA. HanpaBeHUAT U300p A'bp>KU CMeTKa 3a peaJIJHUTe HeL0CTaTbLIU Ha
MaTepHa/HUs NOJX0/, CpeJi KOUTO € U, OT IJiejHa TOYKa Ha 3aKOHOJaTeJIHaTa TEXHUKA,
MOC/I0BUYHATA TEXECT HA HOPMAaTUBHUTE TeKcToBe. OT Apyra cTpaHa, PyHKIIMOHATHUSAT
NOAXOJ NpeJIoJara eHa 3Ha4UTeJIHO [0-BUCOKA CTeleH Ha abCTPAKTHOCT, KOAATO JlaBa
OCHOBaHMe 3a Bb3HUKBaHe Ha CbMHEHMS, CBbP3aHU C TOBA, OTK'b/e IPEMUHABA IMHUATA
Ha pasZiejieHUe U a1 CblllaTa He e OUJla eBeHTyaIHO peKpavyeHa. U Bce Mak CbIO3HUAT
IO/ X0/1 3a peryJalus Ha KOMIIETEHTHOCTTA Jjajied He e XoMoreHeH. B MHOxecTBoO cdepy,
NOCTENEeHHO MPeOTCThIIBAHU B KOMIIETEHTHOCT Ha EO npu nocsiejoBaTeIHUTE PEBU3UU
Ha yuypeJUTeJHUTe JOTOBOPH, METOA'bT Ha U30pOsIBaHE HAMMpA IIMPOKO NpUJoxKeHHel4,

JloroBopbT OoT JIMcaboH NpenoTBbPAY OCHOBOIOJIArall[Usl HPUHIIMII, OTHACSLI Ce
koMneTeHTHOcTTa HA EC. CbryiacHo wi. 5, § 1 1 2 /IEC npMHUMI'BT HA IpeJO0CTaBeHaTa
KOMIIETEHTHOCT O4epTaBa UMEHHO OHOBA I0JIE HA BJIACT, TUTYJIAP Ha KOeTO € ChbIO3bT.
OT cbAbp>KaHUETO Ha IOCOUYEHUTE PaA3NoOpe;0M MOXKeE IO HEChbMHEH HAYMH /1A Ce U3BJIeYe
C/1eJHOTO 3aKJII0YEeHHE: NBPBUYHAMA KOMIIETEHTHOCT OCTaBa KOHIeHTPHUPaHa B PbleTe
Ha J'bp>KaBUTe-4JIeHKHU. ChlllaTa BK/IOYBA B CbCTaBa CU U Bb3MOXKHOCTTA 32 YaCTUYHOTO
WJIU IT'bJIHOTO W NpeiocTaBsiHe B 06s1acTu HA EC. OcblliecTBSIBAaHETO HA Ta3W Bb3MOKHOCT
Cbh3/laBa IOpU/MYecKaTa OCHOBA 32 Bb3HUKBAHETO Ha NPoU3800HAMA KOMIIETEHTHOCT Ha
Cblo3a — T.e. B pe3yJiTaT Ha TOBA /JleJIeHWe HaljMOHa/JIHaTa KOMIETEHTHOCT U3TJiex/a a
e MPaBUJIOTO, a Ta3u Ha C'br03a — U3KJIIOYEHHUETO 15,

2. BugoBe komneTeHTHOCT Ha EC

Pa3rjieiaH B CTpyKTypHO OTHOILIeHUE, B cBOsI Jls1/1 | K'bM HacT mbpBa, 03arjiaBeHa
JpuHiunu®, IOEC cbabpika KaacupuKalysa Ha KOMIEeTEHTHOCTUTE, U3TpajieHa Ha 6asa
Ha MHTEH3WTeTa Ha U3KJIIDUBaHE HAa MHTEPBEHIUATA HAa ' bpKaBHUTe-4JIEHKU B 06J1aCTH-
Te, peJiocTaBeHU Ha C'bI03a — HAJIMIlE € HU3XO/IS M0 IPaJiupaHe Ha KOMIIETEHTHOCTHUTE,
ChO6Opa3HO C MOCOYeHHUs KpuTepui. Ta3u kiacupukaius e CbI'’bTCTBaHA OT U30pOsIBaHE

14 B TeopusiTa e 061110 3aCT'bIIEHO, Ye MbPBUYHOTO NpaBo Ha EC He npefocTaBs KOMIETEHTHOCT
B IIeJIM 06J1aCTH, a 0-CKOPO — 32 peaJIM3upPaHeTO Ha onpe/iesieHH 1esid. CbllleBpeMeHHO He MOXe Jla He ce
3a6eJie’X ¥ CTAHOBUILETO, Ye MpUTeXKaBaHaTa oT C'bl03a KOMIIETEHTHOCT € Ka4eCTBEHO Pa3JInyHa OT Ta3H
Ha abprkaBaTta. Cb0oOpa3Ho ChUOTO, KOMIETEHTHOCTTA Ha /bpiKaBaTa 03Ha4aBa Bb3MOXKHOCT 3a IEWCTBHE,
JlokaTo koMneTeHTHOCTTA Ha EC ce u3passBa B 3ab/KeHUe 3a JieiicTBue. [lonosa, K. Bx. IUT. CbY., C. 266.

15 He oTc'bCTBa U KPUTHKA, OCIIOPBALa YUCTOTATa HA Ta3u ocTaHOBKA. KapTruHaTa ce cyuTa 3a
CEepHO3HO MO/BeX/alla B /iBe NOCOKU. [I'bpBO, B ucTopudecku miiaH EC e ycnsi cblecTBEHO Aa pa3npocTpe
CBOUTE KOMIIETEHLUH N10CPEICTBOM MOJUTHUKH, KOUTO He ca U3pHUYHO ynoMeHaTH B JloroBopuTe. Ha BTOpo
MSCTO, TPELIHO € Jja ce IpUeMa, Ye AbprKaBUTe-4UIEeHKH 3ana3BaT eJJUHCTBEHO OHEe3U IPAaBOMOIIMS, KOUTO
He ca IIpeJoCcTaBeHH upe3 JJoroBopUTe, ThU KaTO, C U3K/II0YEHHE Ha elHA 0COOEHO OrpaHUYeHa KaTeropus
npaBoMoinus Ha EC, CbI03bT U AbpPKaBUTE-YJIEHKH ,,CIOAEIAT" CBOsITAa KOMIIETEHTHOCT TaKa, 4e Te MoraT
eTHOBPEeMEHHO Jla AeHCcTBaT B 00J1acT, B KosiTo ChbIO3'bT € KoMIeTeHTeH. Bx. Schiitze, R. EU Competences.
Existence and Exercise. - in: Arnull, A., Chalmers, D. (eds) The Oxford Handbook of European Union Law. O.:
Oxford University Press, 2015, p. 77.





006J1aCTUTE Ha OOIEeCTBEHHU OTHOIIEHMs, 00XBaHATH OT BCEKU OTZAeJIeH BU/J KOMIIETEHT-
HOCT, KaTO TOBa U30pOsiBaHe NPOsIBSIBa IPEUMYILIeCTBEHO MIPUMEPEH, a He U34yeprnaTesieH
xapakTep. O6CTOATENCTBOTO, Ye CHUCHKBT € UHAMKATUBEH, IPOJIMYaBa B rojisiMa CTeneH
IIpY HaMecaTa Ha T.Hap. 06J1aCTHU Ha oJieJieHa KOMIeTeHTHOCT. TeKCThT Ha 4J. 4 JOEC16
II0OCOYBA, Ye K'bM TO3U BUJ, KOMIIETEHTHOCT CJie/iBa Jja 6'b/laT OTHECEHW BCUUYKHU CJIy4aH,
IIPU KOWUTO HE € Ha/IhIle HUTO U3K/II0YMTE/THA KOMIIETEHTHOCT, HUTO KOMIIETEHTHOCT Ha
NoJKpena, KOOpAUHAIUS UK AoI'bJBaHe. be3cnopHo e, 4e ycTaHOBeHa B Ta3u U GpopMa,
KJ1acuUKaLUsATa € BbB Bp'b3Ka C UHTEH3WTETA HAa yIIpaXKHSBaHEe Ha KOMIIETEHIIUUTE, HO
NpaBWJjaTa, 3acAraljd UHTEH3UTETA, Ha CBOM peJi, ca B CbCTOSIHUE Jja IPUA0OHUAT U APYT
06s1uK. Taka HanprMep, 1110 Ce OTHACS 0 MEPKHUTE, IPUJIOKUMU OTHOCHO pEryJiMpaHe Ha
cosimkaBaHeTO Ha BbTpelHus nasap, IPEC npegocrass usnssio Ha Cbro3a cesieKIusaTa
Ha NOAXOAs1] IPpaBeH UHCTPYMEHT — PerJiaMeHT UM AupeKTuBal’,

BugHo ot ropuute pefoBe, EC pasnosiara ¢ mpu suda KomnemeHmHocm, KaTo 6e3
CbMHEHHE HAlIMAT UHTepecC NaJia BbpXy MoAe/ieHaTa KOMIIETEHTHOCT — GaKT, KOUTO ce
00ycJiaBs OT MPAaBHOTO OCHOBAHUE, MOCAYXKHUJIO 3a yupeasiBaHeTo Ha EBO (BK/IOYUTETHO
Ha octaHasuTe EHO, a cbio 1 Ha ECCP). BosieHu oT cho6pakeHUsI 32 UKOHOMUS B 06eMa,
111e Ce OKaXKe NOCTAaT'b4HO, B JOM'bJIHEHUE HA U3JI0KEHOTO, /ja No4epTaeM, 4ye o ChjaaTa
Ha ui. 2, § 2 I®EC, korato JloroBopuTe npegoctaBsAT Ha EC nojesieHa KOMIETEHTHOCT,
TO ToraBa U CblO3bT, U AbPXKaBUTE-UI€HKU MOraT [ja 3aKOHOJATeJICTBAT U [ja MpueMaT
IpaBHO 0OBbP3BalllM aKTOBE B CbOoTBeTHaTa 06J1acT. [Ipu opopmuiaTa ce KOHKypeHI s
Ha KoMmIleTeHUMU CbIO3BbT € C NpeJUuMCTBO. U3pUYHO ce MOCOUYBa, Ye AbpPKaBUTe-UJIeHKU
yHIpaXKHABAT KOMIETEHTHOCTTA CH, JOKOJKOTO CbIO3'bT BeUe He € yIPaKHUJ CBOSATA UJIU
e B3eJI pellleHue Jia Ccripe Ja g ynpaxHsaBsa. C orJies; JOM'bJIHUTE/IHO U35ICHSIBAaHE Ha BCAKa
e/lHa OT aJITepHAaTUBUTE, IPU KOUTO J'bP>KaBUTe-YJIEHKU Ca B CbCTOSIHUE /13 YIIPAXKHABAT
nojieJieHa KOMIIETEHTHOCT, ca MPUETH 0COOEHU aKTOBe KbM JIcaboHCKUS 10TOBOp1E.

3. [IpyHIMIM 3a ynpaKHABaHe Ha KOMIIeTeHTHOCT oT EC

Tpu ca oCHOBHUTE NPUHLIMIA 32 yIPAXKHSABAHE HA KOMIIETEHTHOCT OT CTpaHa Ha
EC - Ha cy6cuduapHocm, Ha nponoOpPYUOHAIHOCM Y HA /1051/1HO CempydHu4ecmeo. [pucbiia

16 CbobpasHo c w1 4, § 1 IPEC ,Cer035m paznosaza c KomnemeHmHocm, cnodesieHa ¢ 0'spicasu-
me-ueHKU, kozamo /Jlo2ogopume My npedocmassim KoMnemeHmMHoOCm, Kosimo He ce omHacsi do o6aacmume,
nocoveHu 8 Y/neHose 3 [U3KJIIYUTETHA KOMIIETEHTHOCT — 6es1. Mosi|u 6 [loiKpensiia KOMIEeTEHTHOCT — 6el.
Mos1]“. B paMKUTe Ha U3CJieiBaHETO T030BaBaHeTo Ha /loroBOpUTe € B ChOTBETCTBHE C MTOC/Ie/HATA TAXHA
ny6JiMKyBaHa KoHcostmgrpana Bepcus (OB C 202, 7.06.2016 ., c. 1-388).

17 Taka Kake, K.-I1, UuT. cb4., c. 65. Helo moBeye, 0THACAHETO HAa OTIEJTHUTE MAaTEPUHU B ISIJIOCT
K'bM eJIH WJIU IPYT BUJ| KOMIIETEHTHOCT € IOM'bJIHEHO OT NO/APO6HA ype/i6a Ha CbOTBETHUTE MAaTEPUH MO~
HaTaTbK B JJOEC, HO HIKOM KOMIETEHI[UH, KATO Te3U OTHOCHO BhTPEIHU a3ap, ca 6e3 U3KJ/II0UEHHE OT
dYHKIIMOHAJIHO eCTECTBO.

18 BapuaHT®BT, Npy KOUTO EC He e ynpa>kHUJI CBOSITA KOMIIETEHTHOCT, € Pa3I'bpPHAT B CHelUaJIeH
[IpoTokos N2 25 0THOCHO ynpa)KHIBaHETO Ha 00JIaCTUTE Ha CIo/ie/ieHa KOMIeTeHTHOCT. Criope/1 HeroBusl
eIMHCTBEH TEKCT ,[. . .]Jkozamo Csl03om nposexcda deliHocm 6 onpedesieHa 06/1aCM, NPUAOHCHOMO NoJie HA
moea ynpaxcHseaHe Ha KOMNemeHmHocm 06xeawa camo ypedeHume om 8snpocHusi akm Ha Cv103a esieMeH-
mu u caedosamesiHo He obxsawa ysaama o6.aacm”, C Ta3u pasnope6a USPUYHO Ce [laBa Jia ce pa3bepe, ye
J'bP’KaBUTE-YJIEHKU MOTAT /ia yIPaXKHABAT MPAaBOMOIIUS B 06J1aCT HA MO/ieJieHa KOMIIETEHTHOCT He caMo
korato ChI03bT He Ce e IPOU3HECHJI BbO6IIlE, HO U B CIYYaUTe, IPHU KOUTO MPOU3HACSIHETO € B HEM'bJIHOTA.
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yepTa Ha 'bpPBUTE /iBa €, Ye IPUTeXKaBaT onpeeasaiia QyHKLHA IPU yIPaKHABAHETO Ha
KOMIIETEHTHOCT OT Cb103a, HO He U OT I'bp>KaBUTe-YJIEHKU — T.€. TAXHOTO NPUJIOXKEHHUE €
M3KJIIOUUTESTHO CbCPeZJ0TOYEHO 0KO0JI0 XUIIOTe3aTa Ha YIIpaXKHsABaHEe HA KOMIIETEHTHOCT
oT ctpaHa Ha EC. Y Makap za He cblecTByBa CIOp, Ye NPUHLUUII'BT HA CyOCUIUAPHOCT €
Hal-IHMPOKO 3aCT'bIIeH UMEHHO IIPY peau3alyaTa Ha IoZieJleHa KOMIIETEHTHOCT, a TO3U
Ha NPONOPLHOHAJTHOCT OKa3Ba BJMSAHME [10 OTHOIIEHUE HAa TPUTE BU/la KOMIIETEHTHOCT,
IIOCOYEHOTO 0OCTOATEJICTBO € A0CTaThbueH OBOJ, 3a [ja aKLleHTUPaMe BbpXy NPUHLIMIA
Ha JIOAAJIHO CbTPYAHUYECTBO — IPUHIHUII, KOUTO 6e u3pu4HO GOpMyJIMpaH U pa3rbpHaT
KaTo CbJ’bpKaHHUe 3a IPbB IIbT e/Ba C JI/I. /lupeKTHO No30BaBaHe HA HEro OTKPHUBaMe U
B uJ. 2, § 4 PernamenT (EC) Ne 1093 /2010, cbri1acHO KOATO pa3nopesida B CbOTBETCTBUE
C IPUHLMIA Ha JIOSIIHO ChTPYyAHUYeCTBO ,yyacmHuyume 8 ECOH cu cempydHuuam e dyx
Ha dosepue U Ns/1HO 83AUMHO 3a4UMAaHe, Kamo c/1e0m no-cneyua/aHo 3a 06 MeHa Ha nodxo-
dsawa u HadexcoHa uHgopmayus nomexcdy cu”. 04eBaHUAT OMKUT /A Ce CTECHU 0OXBATHT
Ha JleliCTBUe Ha NPUHIIMIIA, C KOETO U BbIIPOCHUSAT Jja BJie3e B yIoTpeba KaTo peryiaTop
Ha CTPOro olpeiesieH Kp'bI' OTHOILIEHHUS, € JOHAKb/Ee 000CHOBAH C OrJieJ; M3Ha4aJHo o-
IIMPOKOTO MY IPUJI0KHO TOJIE.

Cnopep uu. 4, § 3, usp. 1 IEC,,Cor035m u depicagume-uieHKU NPU N'6AHO 83AUMHO
3auyumaHe cu csdelicmeam npu u3ns/JAHeHUemo Ha 3adavyume, npousmuvauwyu om /lo2oeo-
pume”. OTKpMBaMe OCHOBaHUeE B IbpBUYEH U3TOYHUK Ha IpaBoTo Ha EC kakTo 3a momoii
Ha 'bp>KaBUTe-YJIeHKHU OT cTpaHa Ha C'bl03a BbB Bp'b3Ka C EBPONeU3UPAHETO HA TEXHUTE
HallMOHA/JIHU IPaBHU CUCTEMH, TaKa U 3a oMol Ha EC oT cTpaHa Ha 'bp:KaBUTe-4JIEHKU
IpHY yIpaKHsAIBaHe Ha Ha/lHALlMOHA/IHATa My KOMIIETEHTHOCT. [l0o-HaTaTbK, NOCPeCTBOM
4. 4, § 3, u3p. 2 u 3 JIEC, ce pasrpbuiaT 3a/b/KEHUATA HA ’bP>KaBUTeE NMPHU ChOJII0JJaBaHe
Ha IPUHIMIA Ha JIOSJIHO CbTPYAHUYECTBO. [I'bpBO, ChI1acHO U3P. 2 'bpKaBUTe-YJIEHKU
ca 06B’bP3aHM C IpeJIpUeMaHeTO Ha BCUYKU MEPKH, OOLIY U/ CIIeLiUaJIHH1, HE00X0UMHU
3a U3M'bJIHEHHME Ha 3a/bJKEHUS, MPOU3TUYaLY OT loroBOpUTE MM OT aKTOBE, IPUETH
ot uHctutynuute Ha EC. Bropo, cnopes usp. 3 ot § 3 Ha ui. 4 ot JJEC Abp>kaBUTE-YJIEHKH
OKa3BaT CbJelcTBUe Ha Cblo3a NpU U3I'bJIHEHME HA HETOBUTE 33/1a4U U Ce Bb3bpKaT
OT BCIKaKBU MEPKHU, KOUTO OMXa MOTJIM /1a Bb3NPENATCTBAT NOCTUTAHETO Ha LIEJIUTE MY.
ToBa nposiBsieHHe Ha NPUHIMIIA HA JIOSIIHO ChbTPYAHUYECTBO € OT ChIIeCTBEHO 3HaYeHUe
10 IOBO/, YIIPAXKHSIBAHETO Ha Mo/JieJieHa KOMIIETEHTHOCT, KakBaTo C'bl03'bT NPUTEKABA B
ob6Js1acTTa Ha GUHAHCOBHS HAA30D (MOCAEJHUAT, pa3rje/jaH B KOHTEKCTA Ha BbTPEIIHUSA
nasap). [[puabpkaHeTo KbM NPUHIMIIA O3HAYABA J'bP:KaBUTe-YJIEHKU /1a He IPUOArBaT
K'bM KaKBUTO U /1a OMJIO IeHCTBUS, KOUTO 61MXa MOTJIU /ia 3acTpaliaTt ycuausTa Ha Cbro3a
K'bM rapaHTHpaHe epeKTUBHOTO QYHKIMOHMPAHE Ha BbTPELIHUS Ia3ap Ype3 Cb3/jlaBaHe
Ha peryJiaToOpHa paMKa, KOsSTO /ia ce puJara eJUHHO BbB BCUYKHU JIbpP>KaBU-YJI€HKHU.

§ II. CbmiHOCT Ha EBponeicKusi 6aHKOB OpraH

JelicTBaioro npaBo Ha Cbro3a 060co6siBa UHCTUTYL MU Ha EC OT Apyru opraHu
Y IOMOIUIHU CTPYKTYPH, U3M'bJAHABAILU cliequduiuHU yHKuu. CbraacHo ui. 13,§ 1 IEC
MHCTUTYLMHTe Ha Cbro3a ca 06110 cesileM Ha OPOH, KaTo CbleBpeMeHHO JI/| UMIJIMIIUTHO
OT/e/11 OCHOBHHUTE NOJIMTUYECKH aHTaXUpaHU UHCTUTYL MU U CEC oT CMeTHaTa naJjarta
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v EIIb, BK/ItoUBaiiKU perjiaMeHTalusTa Ha MOCJAeJHUTE JB€ UHCTUTYIUU U3KIIOUUTETHO
B I®EC, a He - o moa06ue Ha ApyruTe netT — pasnpeaeasaiiku g mexay AEC u IPEC. Te3u
cnenMprKU 06aye He ca B CbCTOSIHUE Jla MOBJIUSAT HAa 0O6CTOSATE/ICTBOTO, Ye ypeibaTa Ha
MHCTUTYyLUUTE Ha Cblo3a ce CbAbprKa B yUpeAUTEeJHUTeE A0roBOpU. AreHijuuTe Ha EC, oT
CBOf CTPaHa, He ca IpeJBU/IeHU KaTOo YacT OT I'bPBUYHOTO MPAaBO, a Ce Chb34aBaT C aKTOBE
Ha BTOPUYHOTO C IieJ1 U3MI'bJIHEHMETO HAa KOHKPETHU KOOPAUHALIMOHHHU 3a/ja44. He moxke
Jla ce criojJieJiu pa3brpaHeTo, ye areHIIMUTE He ca OpraHU, KOUTO y4yacTBaT B Ipolieca Ha
B3eMaHe Ha pelleHus, a QYHKIUUTE UM Ce U3YepIBaT C aHAJIU3H, CbOMpPaHEe U OlleHKa Ha
MH}OpMalMs, U3TOTBSIHE HA IOKJIAAH1 Y IIP., KOUTO Ce NPeAOoCTaBAT HA MHCTUTYLIMUTE Ha
Cbro3a uiv Ha o6uectBeHocTTal?. [logo6HO cxBalljaHe e 0CTapsJio U He KOpecnoHgupa ¢
HACTOSIMS eTal OT MHCTUTYIMOHAJHOTO pa3BUTUe Ha HUBOTO Ha EC. [Tepso, areHIIUKTE
MoOraT /la B3eMaT y4yacTHe B TEXHUUECKU aclleKT B POleyPH, BOJELM K'bM IPUEMAHETO
Ha NPaBHOOOBbP3BAILU IPaBUJIa 3a U3II'bJIHEHHUE, KaTO noanoMarat EK uiu kaTo npsko
npueMaT TEXHUYECKU NpaBuJia. Bmopo, 4ecTo areHuuuTe ca GopMaHO UIH GaKTHUYECKU
OBJIACTEHM /1A U3/laBaT UHCTPYMEHTH Ha Soft law, HacOUeHU K'bM PeryJaToOpHu WU JpyTru
W3I'bJIHUTEJNHU OPTaHHM, y4acTBalU B CEKTOPA, KOUTO Te KoopAruHUpaT2O, [lopaau KoeTo
v areHuuTe Ha EC Tps6Ba Aa ce pa3dbupaT KaTo CTPYKTYPH, UMAlIH 3a LieJ Chb3/1aBaHETO
Y 04 bP>KaHETO HA MHOXKECTBO OTHOIIIEHUS Ha CbTPYHUYECTBO, 00xBalaly Kakto EK,
TaKa U U3I'bJIHUTEJNHU OPTaHU Ha J'bp>KaBUTe-YJIEHKH, KOUTO CTPYKTYPH pasnoJiarat C
M3BeCcTHa He3aBUCUMOCT oT EK, HO He ca Ham'bJIHO U30JIMPAHU OT BJAUSHUETO Ha ChlIATA.

Bbrnpeku ye cTaBaT BCe MO-Ba)KHA 4aCT OT MHCTUTYLIMOHA/IHaTa paMKa Ha C'b103a,
Cbh3/IaBaHETO Ha areHI[MU U IPEeHAaCOYBAaHETO Ha PeryJaTOPHHU MPaBOMOIIMS KbM TIX ca
B'BIIPOCH, KOUTO ChIII0 HE Ca U3PUYHO pasrjeZaHu B JloroBopuTe UM 061[0TO BTOPUYHO
npaBo. B pe3ysiTaT Ha TOBa areHLIMUTE Ce YUpesABaT Ype3 akTOBe Ha BTOPUYHOTO NPaBo
B'b3 0CHOBA Ha KOHKPETHH pasnope/ oy oT /loroBopuTe, KAKBUTO ca HanpuMep 4. 114 u
wi. 352 JOEC. B non'b/iHeHUe, JIMIICaTa Ha 0611a IpaBHA ypei6a 0OTHOCHO Bb3MOXKHOCTTA
3a JieJierdpaHe Ha U3MI'bJHUTEJHU IPAaBOMOUIMS HA CTPYKTYPH, passindaBaiinu ce oT EK u
CbBeTa, € IOBO/I KOMIIETEHIIMUTE HA areHIIMUTe /1a Ca BCe Ollle Tpe/iIMeT HAa OTpaHUYeHUs],
kouTo CEO e popMmysinpas upe3 npakTUKaTa cU. B ocHOBomoO/1araiioTo CBOe pelleHue 1o
fenoto Meroni?! CEO ycTaHOBSIBa, 4e BJIACT MOXKe Jla Ce peHaco4Yy K'bM 06pa3yBaHUsI Ha
BTOPHUYHOTO 3aKOHO/IATEJICTBO, JOKOJIKOTO Ca Clla3eHH OTPaHUYEHUSITA 32 ICHO U TOYHO

19 BbpocHOTO pa36GUBaHe e 3aCThIleHo oT [lonoaa, 7K. Bxk. IUT. cbY., €. 442. CblleBpeMeHHO, Mak
TaM, CbBCEM YMECTHO ce 0T6eJsI3Ba, Ue OCBEH TEPMUHA ,areHIMH " 32 03Ha4aBaHe Ha CTPYKTYPH C HOL00HU
YHKIMH Cce U3M0JI3BAaT U TEPMHUHHM KaTo ,IeHTHpP", ,MHCTUTYT", ,Cayk0a“ u fp. Ha 6a3a Ha ToBa cieiBa 1a
ce IpUeMe, Ye TEPMUH'BT ,areHLIUA" CIyKU eJHOBPEMEHHO KaTO PO/0BO U KaTO MHJUBHU/YaTHO OHATHE.

20 Taka van Rijsbergen, M. On the Enforceability of EU Agencies’ Soft Law at the National Level:
The Case of the European Securities and Markets Authority. - Utrecht Law Review, Volume 10, Issue 5. U.:
Utrecht University School of Law, 2014, p. 116. KazaHo nHa4e, KaTo Ce U3XO/AU NPSIKO OT CIeLHaJIu3upaHus
XapaKTep Ha areHIIUUTe, BBIIPOCHUTE, OT eJjHa cTpaHa, noanoMarat EK npu fetaitiHoTo pazpa6oTBaHe Ha
3a'b/DKUTEJIEH aKT B 0CO6EHA MaTepHs, a OT Apyra — Te CAMOCTOSITE/IHO IpUeMaT JeTaiu3rpalia ypeaoa.
Haii-ceTHe, akTOBeTe, U3/JaBaHU OT areHI[MUTE, Ca BBB BU/| Ha SOft [aw MHCTPYMEHTH, ThH KaTO MO IPaBUJIO0
NOA06HHU CTPYKTYpH Ha C'bl03a He ca B CbCTOsIHME Jja IpUeMaT IpaBuJia c 06Bbp3Balla Cula.

21 CJEC, Case 9/56 Meroni & Co., Industrie Metallurgiche, SpA v High Authority of the European Coal
and Steel Community, EU:C:1958:7 (61956C]0009).
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OuepTaHU U3II'bJHUTEJSHU NPAaBOMOIUS U peMepeHa cBo6o/1a Ha Auckpenusa?2. [lopaau
KOETO U [leJIeTUPAaHeTOo Ha OOLIU pery/JlaTOPHU IPAaBOMOIIMS Ha areHLIMUTE Ce U3K/II04Ba.
Bbnpeku TOBa, AesiernpaHeTo Ha IPaBOMOIIM, TO3BOJIABALLY U3[JaBaHETO HAa aKTOBE Ha
soft law, Mmo>ke ollpaB/IaHO Jia ce pa3rJie/ia KaTo CPe/ICTBO 3a 3a00MKaJIsiHe Ha IO3HATUTE
3akoHojaTesiHU opranu Ha EC. M mo-KOHKpeTHO, TO csKalll NpeHebpersa OrpaHUYeHUsTa,
BbBEJIEHU OT JOKTPHUHATa Meroni, KaToO B HErOBa 110J13a Ce [pHeMa, Ye BbIIPOCHUTE He ca
IpeykKa 3a IpeJloCTaBsiHE Ha IPaBOMOL M 3a U3/jaBaHe Ha soft law uHcTpyMeHTH. Hy»HO
e /la 0TGesieXKUM, ye 6'b/IENeTO Ha JOKTPUHATA, TaKa KaKTOo 6e OMKcaHa TYK, € HECUTYPHO,
T'bY KaTO ChlAaTa U3TJEX/a Ja € 61J1a YaCTUYHO NIpeo/oisiHa oT npakTrukaTa Ha CEC ot
NoC/JeJHUTe F'OJMHU — B YaCTHOCT [1OCPeCTBOM JesoTo Short-selling?3.

[Ipu Bce, He MOXe fa ce npeHebperHe GakTbT, Ye areHIUUTe yIPaKHABAT de jure
WU de facto HOpMOTBOpUYeCKHU NpaBoMolus. He cbilecTByBa criop, 4ye Te3y NpaBoOMOLIUSA
Ca C OrpaHUYE€HO 3HaY€eHHE, KOETO CBUETEJICTBA KAKTO 32 OTChCTBHUETO HA MOJUTUYECKO
»KeJlaHUe OT CTpaHa Ha UHCTUTYyUuUTe Ha EC ja pelocTaBAT Ha eBPONIeMCKUTE areHI MU
peaslHu HOpPMOTBOPYECKU KOMITETEHI[UH, TAKa U 32 U3BECTHA HEPELIUTEJHOCT OT CTPaHa
Ha CaMMTe eBPOIeNCKM areHIMu Jja ce NpebopsT 3a NPUA06MBaHETO HA TPABOMOIIHMS 3a
npUeMaHe Ha aKTOBe 10 CbhIleCTBO24 BbIpeku ToBa, Te3U NPaBOMOLIUSA CE U3M0JI3BAT OT
eBpONENCKUTE areHLIMU KaTO €JMH OT MHO>KEeCTBOTO HHCTPYMEHTH, NOCPEACTBOM KOUTO
ce OChILEeCTBsABA MpUJaraHe Ha npaBoTo Ha C'b03a, KaTO YCIOPeAHO C TOBA U Ce IOCTUTa
1jeJieHaTa I'JIaJIKOCT BbB QYHKIIMOHUPAHETO HA CbOTBETHUTE CEKTOPHU MOJHUTUKH.

TUnuyHUAT npruMep 3a KazaHoTo AoTyK ca EHO, B T.4. u EBO. Ilo cBoeTo ecTecTBO
TOBA Ca OpraHu Ha BTOPUYHOTO npaBo Ha EC, yupe/ieHM Ha OCHOBA Ha yIIpa)KHEeHa OT HEro
nojiesieHa KOMIeTEeHTHOCT. B iMTepaTypaTa v npakTUKaTa J'bJro BpeMe OUTyBallle CIiop
JIOKOJIKO IPaBHOTO OCHOBaHUe, nocayuso Ha EC 3a cb3zaBane Ha EHO, e cbo6paseHo ¢
JIeCTBUTEJIHO U3pa3eHaTa OT J'bp>KaBUTE-YJIEHKH BOJIS IPU CKJII0YBaHe Ha JloroBopure.
Hasps BbOpoCHT 32 eBeHTyaJleH eKClieC Ha KOMIIETEHTHOCT Ha poHa Ha U 6e3 ToBa Beye
JIUCKYCUOHHATa TeMa 3a MPaBOMOILUSITA HA areHIUUTe Jla IprUeMaT eIHOJIUYHO Soft law
MHCTPYMEHTHU. 3a MHO3UHA UAeHTU(PUKALMATA HA IONMPHU TOYKH MEX/ly ChbIIHOCTTA Ha
BBTPENIHUSA a3ap U GUHAHCOBHS HAI30p Cce 0OKa3a HenmpueMJnuBa 1esi2s. Illo ce kacae 70
IIPUJIOKHOTO 110JIe Ha 3aKOHOAAaTeJIHUTe [PAaBOMOILLMA, IpeiBUIEHU B TeKCTa Ha 4. 114

22 BpB Bp'b3Ka C 0611[aTa TEOPHS HA ieJIeETMPaHeTO pelieHUETO NPOKapBa pa3arpaHuYeHe MeXay
JleJIETUPAHETO, KOETO Ce OTHACS /10 06B'bp3aH KOMIIETEHTEH OPraH, U TOBA, C KOETO Ce LieJId YIPaKHsIBaHe
Ha HeorpaHWY€eHU KoMIeTeHHU. CaMo 'bPBUSAT BU/, JieJleTUPaHe e IPaBOMEPHO, ThH KaTo He ce IPOMeHs
yIpaXKHsIBAHETO HA MPABOMOLIUSATA, 32 KOUTO Ce OTHACH, IL[OM KaTO Te ca PUJPYKEHH CbC CTPOT KOHTPOJI
criope/i 00EKTHBHU KPUTEPU Y, OTNIpEJIeJIeHH OT JieJIernpalius opraH. BropusaT Buj fjesiernpase, HanpoTHB,
€ HeJIONyCTUM, Hal-Beue KOraTo BBIIPOCHUTE HEOTPAaHUYEHU KOMITETEHLIMH TPEIOCTABAT HA TUTYJISIPS CH
pealHa MKOHOMHUY eCKa BJIACT C BCHYKO, KOETO TsI 03Ha4YaBa [P €/IHO CBOOO/IHO T'bJIKyBaHe. Bx. bysou, XK,
lllesanue, P.-M. TonemuTe petieHus Ha Cbaa Ha EBporneiickuTe 061HOCTH (U36paHo). - B: Cemos, Am. (cscm.
u ped.) 55 naii-BaxkHu pemieHusi Ha Cbaa Ha EBponeiickuTe o61HocT ¢ KoMeHTapu. C.: UHcTUTYT 1o EB-
pomneiicko npaso, 2007.

23 CJEU, Case C-270/12 United Kingdom v European Parliament and Council of the European Union,
EU:C:2014:18 (62012CJ0270).

24 Taka Chiti, E. European Agencies’ Rulemaking: Powers, Procedures and Assessment. - Europe-
an Law Journal, Volume 19, No. 1. O.: Blackwell Publishing Ltd., 2013, p. 95.

25 CpruiacHo 4. 26, § 2 IOEC BbTpeuHUAT asap npeAcTaBJisiBa ,nPocmpaHcmeo 6e3 esmpeuwHtu
2paHuyu, 8 Koemo c80600HOMO d8uUNCeHUe HA CMOKU, X0pd, YC/Ay2U U KANUMaJ/u e 0CUgypeHo 8 ceomeemcmaue
¢ pasnopedbume Ha /Jozosopume”.
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JA®PEC, e He06X04UMO Jja TOAYEPTAEM, Y€ C OTJie/l KOHCTaHTHaTa npakTuka Ha CEC Tasu
pasnopenba ce M3M0J13Ba KaTO OCHOBaHHME CaMO KOTaTO OT IPaBHUA aKT € JeWCTBUTETHO
M 00EKTHBHO BUJIHO, Ye HEroBa lieJ1 € 1a NoJ00pHU yCI0BUSATA 3a Ch3JjaBaHe U PYHKIMO-
HUpaHe Ha BbTpellHus na3ap2t. Hemo noseue, CEC MHOrOKpaTHO e U3TbKBaJ, ye 4. 114
JAPEC Moxe fa ce M3M0/13Ba KaTO MPAaBHO OCHOBAHHUE B XUIIOTE3U Ha ChIIECTBYBALU WU
NOTEHIMA/IHU Pa3/IMYMs MexXAy HallHOHAJIHU HOPMH, B pe3yJITaT Ha KOUTO pa3iN4yud ce
B'b3NPENATCTBAT OCHOBHUTE CBOOOAM UJIY Ce HapylllaBa KOHKypeHLuaTa. CbAbT NpUeMa,
Ye ypes M3pasa . MepKu 3a coauxcasare” B 4. 114, § 1 IGEC aBTopuTe Ha JloroBopuTe ca
npeao0CTaBUJIU Ha 3aKOHOAaTeJ i Ha C'blo3a paBo Ha NpeleHKa B 3aBUCUMOCT OT 001U
KOHTEKCT Y cielilupUUHHTE 0OCTOSITEJICTBA 10 IOBO/, MaTEPHUSATA, KOSTO TPsibBa Aja 6'bie
XapMOHH3UpPaHa, KaKTOo U [0 OTHOLIEHHEe Ha TeXHUKATa 3a XapMOHU3all1s, KOSTO Ilie ce
sIBY HaW-MOJAXO0/Js11a 32 IOCTUTaHe Ha »KeJIaHUS pe3y/TaT, 0c06eHOo B 006/1aCTH, KOUTO ce
OTKPOSIBAT ChC CJI0XKEH TEXHUYECKHU XapaKTep. UMeHHO B Ta3u NOCOKA € U pelleHHUeTO M0
nenoto ENISA?7, c koeTo CEC Ha mpakTHKa NOTBbPAHY U3N013BaHeTo Ha 4. 114 JJTOEC 3a
Cbhb3/laBaHeTo Ha areHUMH Ha EC, JOKOJIKOTO 1eJIMTe U 33/lauuTe Ha BbIIPOCHUS OpraH ca
TSICHO CBbpP3aHU C MaTepus, IpeJIMeT Ha Beye ChIeCTBYBall0 XapMOHU3UPALL0 IpaBo U
€ ,,853MOXHCHO 0a y/1ecHAM" NpujaraHeTo Ha 3aKOHOJATeJICTBOTO Ha XapMOHHU3aL sl Ype3
NOJKpena v OCUTypsIBaHe Ha ypez6a 3a HeroBOTO npuJsaraHe. ETo 3aio B cb06p. 17 KbM
npeamb6iosia Ha PersiamenT (EC) N2 1093/2010 yetem: ,LJeama u delinHocmma Ha OpzaaHa
- da nodnomaza KoMnemeHmMHUmMe HaYyuoHa 1HU Had30pHU Op2aHU 8 N0C/aed08aMesAHOMO
mes/AKy8aHe U npujazaHe Ha npasusiama Ha Celo3a u da donpuHacs 3a puHaHcoeama cma-
6usHocm, Heo6xoduma 3a uHaHcosama UHMe2payusi — ca MsCHO C8BP3AHU C Yeaume HA
docmudiceHusima Ha npagomo Ha C5H03a OMHOCHO 8MpEeWHUSsl Na3ap Ha GUHAHCOBU YCAY-
eu. CaedosamesnHo Opeansm caedsa da 6s0e cv30adeH 863 0cHo8d Ha 4. 114 JIPEC”. Taka,
e/IMHCTBEHUAT pa3yMeH apryMeHT 3a yupesaBaHe Ha EBO nocpenctBom ui. 114 ot IOEC
usrjaex/a Ja e, ye EbO 1e fonprHece 3a yHKIIHUOHUPAHETO Ha BbTPEILIHHUS N1a3ap U 1ie
3acusid GUHAHCOBATA CTabUJIHOCT28. JlopU M IPU TO3U KpalHO KPUTHYEH MOTJie/], CTpyBa
HU Ce, I0OCOYEHHUSAT MOTHUB € ,0CTaTbYHO yOeauTe e , 3a /la OLleHUM cb3aBaHeTo Ha EBO
KaTo onpaBAaHo. [[py u3nb/iHeHH BCUYKU IPEANIOCTAaBKY, yTBbPAEHU OT IPaKTHUKaTa Ha
CEC, koH1enUsATa 32 ChBMECTEH Ha/i30p 6€3CMOPHO ChOTBETCTBA B HA-BUCOKA CTENEH
Ha cbiHocTTa HA EBO. be3 1a oTMeHs1 HaMOHAaTHUTE HA/I30PHUIIM, OPTaH'bT U3M'bJIHSIBA
Hal-MpUCHIATa 32 areHIMUTe PYHKIKS, 2 MUMEHHO KOOpPAMHALMs Ype3 Mo/inoMaraHe Ha
NpUJIaraHeTo ¥ YCbBBbPLIEHCTBAHE HA CEKTOPHO XapMOHU3Kpallo npaBo Ha Cbio3a.

26 Bxk. CJEU, Case C-491/01 British American Tobacco (Investments) v Imperial Tobacco, paragraph
60, EU:C:2002:741 (62001CJ0491).

27 CJEU, Case C-217/04 United Kingdom v European Parliament and Council of the European Union,
at paragraphs 44 and following, EU:C:2006:279 (62004C]0217).

28 Byk. Fahey, E. Op. cit,, p. 588-589. OTHOBO TaM aBTOP'BT U3T'HKBA, Y€ NPOOJIEMHUTE, Bb3HUKHAIN
B CBETOBEH Malab v B NaHEBPONEHCKUTe QUHAHCH U GaHKHPAHe, BChIHOCT 651Xa 3HAYUTEJHO M0-CJI0KHHU
Y IbJIOOKHU OT GYHKIIMOHMUPAHETO Ha BbTPELIHUS na3ap. TpyjHO e pa3ano3HaBaHETO HAa BbTPELIHUS 1a3ap
B paMKUTe Ha AeiHocTTa Ha EBO, a Bpb3kaTa Ha opraHa cbC CBOGOJHOTO JIBUXKEHM e B HAN-[06pHUs caydai
e c/1aba. Jlob/IHUTEJIHO, OPTAHbT Ce COYH KaTo sICEH IPUMep 3a IaHeBPOINEeNCKO CbTPYAHUYECTBO U 06MeH
Ha nHopManMsa Ha BUCOKO paBHHUILE C U3I'bJIHUTENHH IPaBOMOLMS Ha HHUCKO.
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YacTt BTOpa

HACOKHUTE U IIPEIIOPBKUTE

§ I. [IpaBHa CHIHOCT HA HACOKHUTE U IPeNoOpPbKUTE
1. O01a XapaKTepUCTUKA

KakTo Beue ce ciyuu Jla 0TOeJIeKUM B TeYEeHUE Ha JO0CEeralllHOTO U3JI0KEHME, Ha
ocHoBaHHue 4J1. 8, § 2, 6. ,,B“ PerstamenT (EC) N2 1093/2010, BBB Bp'b3Ka C U3MI'bJIHEHUETO
Ha B'b3JIOKEHHUTE 33/jla4H, Ha pa3noJjiokeHue Ha EBO e mpaBomoujueTo 1a u3aBa HACOKU
Y IpenopbKHU, KaKTO TOBA € 3aJ10KeHO B 4. 16 oT persiaMeHTa. OcTaBa o6aye BbIPOCHT
3a paBHUS PEXKUM, I10J] KOWTO Te cJe/iBa Aa O'bAaT MOABE/EHU.

YcnoBHO u3TOuHUILMTe Ha NpaBoTo Ha EC MoraT fa 6'bAaT rpynupaHy B TPU Ka-
TeroprHM, KaKTo CJIeJiBa: N'sp8UYHU U3TOUHUILIM, NPOU380OHU U3TOYHHUIH 110 4. 288 JTOEC
Y dpyau npou3g8o0HuU U3TOYHULUZ. [I'bpBaTa rpyma, T.e. Ta3W Ha MbPBUYHUTE U3TOYHUIIH,
BKJII0OYBa B CbCTaBa CU J[oroBopuTe U NPUI0KEHUATA KbM TAX. [[pOM3BOAHU U3TOUHULH,
OT Apyra CTpaHa, ca OHe3U aKTOBE, KOUTO Ce MpueMaT Ha 6a3aTa Ha IbPBUYHUTE NPABHU
M3TOYHULU. TUIIOIOTUATA HA IPABHUTE aKTOBE OCTaHa HENIPOMEHEeHa U cJie]] BJIU3aHETO
B cusa Ha JI/], kaTto ui. 288 JIOEC n3bposBa, 1o aHaJoruyeH cbC cTapus 4. 249,§ 1 JIEO
HAa4WH, IeTTe aKTa, Ype3 KOUTO Ce peaJM3nupaT KOMIETEHIIMUTE HA UHCTUTYLIMUTe Ha EC:
perJlaMeHT, IMPEKTHBA, pellleHUe, Mpenopbka U cTaHoBHUILEe. Bbrnpeku ye 4. 288 JJOEC
Ha NP'bB NOTJIe[, BbBEX/a JIEraJHO OlNpe/ie/ieHre Ha BCEKU eJUH OT NIOCOYEHHUTE aKTOBE,
HaJIvIle e IO-CKOPO OTpa3siBaHe Ha HAKOW TEXHU ChIIHOCTHU 6esie3u. OcBeH ToBa JJOEC
poKapBa ¥ pa3rpaHUUYEHUETO MEXAY 3aKOHOdameIHU U He3aKoOHOdame/iHU aKTOBE, KaTo
NOC/IeJHUTE, HA CBOU peJi, 06XBalaT BE CAMOCTOSITEJTHU KATETOPHUU aKTOBE, IPHEMAHU
B M3II'bJIHEHUE Ha /1BAa pa3/IMYHU BU/ia npaBoMouius Ha EK: desiezupanu akToBe ¥ akTOBe
3a usnwsaHeHue. [locpencTBoM Aenerupanute aktoBe no 4wi. 290 J®EC na EK ce npepo-
CTaBAT IPaBOMOILMA J1a U3MEHS UJIU [OII'bJIBa ONpe/ie/IeHU HEChUIeCTBEHU €JIEMEHTHU OT
3akoHogaTesicTBOTO Ha EC, ;0KaTO ¢ aKkTOBeTe 3a U3N'bJIHEHHUE, IPeBULAEHU B 4. 291
JA®PEC, Ha EK ce npeficTaBAT U3N'bJIHUTEJHU IPABOMOLIUSA Jla OCUTYPSIBA €JHAKBU YCJIO-
BUSI 32 U3II'bJIHEHHUE HA MpaBHO 06Bbp3BaluTe akToBe Ha EC. OcbliecTBsIBaHETO HA U3-
I'bJIHUTEJHU QYHKIIMU € MPUHIUITHO B IPEepOraTUBUTE Ha I'bp>KaBUTe-4JIeHKH, KaTo Mo-
paau ToBa usnbaHeHueTo oT EK cieznBa fa ce pazbupa KaTo OTKJIOHEHHUE, 10 KOETO Ce
NpUOSATrBa, KOraTo ca HY»KHU eZJHO0Opa3HU MepPKU Ha paBHUIeTO Ha Cbio3a. B Ta3u xurmo-
Te3a U3M'bJIHUTEJIHATA BJACT NpuHaiexu Ha EK kaTto co6cTBeHa. U Tyk, no nogo6ue Ha

29 Cye/iBa ia UI3THKHEM, Ha ITbPBO MSICTO, Y€ TaKa HallpaBeHaTa KaTeropusanus Ha U3TOYHULUTE
06XBallja caMO OHE3H, KOUTO CaAaT KbM IpynaTa Ha NUCAHUME U B YaCTHOCT Ha 8BMpewHUmMe U3TOUHNLIH.
BTopo, noHsATHUATA ,IPOU3BO/I€H U3TOYHUK", pECIL ,-TPOMU3BOLHO NPAB0O“, TYK U HABCSAKbJE Ce YIOTpeOsBaT
KaTo aHAJIOTUYHU Ha ,BTOPUYEH U3TOYHHUK", CbOTBETHO ,BTOPUYHO IIPaBO“.
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JleJleTMpaHUTe aKTOBe, aKT'bT MOXe Jja O'bJie IpUeT BbB GopMaTa Ha perjiaMeHT, JUpeK-
THBA WIH peleHue 30,

OnuTshT 3a cUCTeMaTHU3MpaHe Ha aKTOBeTe B IIpe/ie/IMTe HAa HOMEHKJ/IaTypaTa 110
yJ1. 288 IPEC equHCTBEHO Pa3KpUBa, Ye J'bjib0KaTa pepopMa Ha bPBUYHOTO MpaBa Ha
Cb1o3a, npukiouunia c J1/l, BbBesie U3BeCTHU NOJ006peHUs, KaTo 06adye MOCTUTHATOTO He
OTTOBOPMU B OCTAT’buyHa CTEIeH Ha IOCTaBeHUTe LieJu. [logyepTaHaTa KOMIJIMLIUPAHOCT
Ha CMCTeMaTa OT aKTOBe 3HaYMTeJIHO HapacTBa, KOraTo KbM Hes 00aBUM U T.Hap. dpyau
npou3eodHu U3TOYHULIM Ha npaBoTo Ha EC. HeonpepeneHnocTTa, kosATO GopMyiMpoBKaTa
HOCH B C/IeICTBUE yrioTpebaTa Ha iyMaTa ,Apyru‘, e KpailHo oce3aema. Paznope6ure Ha
camuTe /loroBOpU U Hal-Bede NpaKTUKaTa Ha UHCTUTYLUUTe HajlaraT U3IM0J3BaHeTOo Ha
M3BbHPEIHO MHOT00Opa3yre OT aKTOBe, HelpeaBUeHH B 4. 288 JIOEC. 060co6siBaHeTO
Y CUCTEMaTU3UPaHeTOo Ha IPaBHUTE aKTOBE N3B'bH [I0COYEHHUTE B JjaleHaTa pa3nope/oa
e IOHAKb/e HeNOCUJIHA 3aZa4ya. TpyZJHOCTTa IPOU3THYA KAaKTO OT MHOTOOPOMHOCTTA UM,
TaKa Y OT ChIeCTBEHUTE OTJIMKU B IpaBHATa UM CbLIHOCT, PECII. B TAIXHAaTa 00Bbp3Ballia
cuja. JJombJIHUTEJIHO, K/I0YOB IP06JIeM Npe/iCTaB/isiBa TEPMHUHOJIOTUATA — HEU3SICHEHA
Y XaOTUYHA JJ0pY Ha OCHOBHHUTE €3UIY Ha IOKTPUHATA, y HAC TS € Hal-MaJIKOTO HaIll'bJIHO
HEeYCTaHOBEHA, a 3a peyulia aKTOBe C [10-0rpaHUYeHa NPUI0KUMOCT JUPEKTHO JINIICBAT
nonyJisipHy HauMeHoBaHUs31. Hali-ceTHe KaTeropusTa Ha APYTUTE U3TOUHUIIU CHIIO HE
ce XxapaKTepu3upa c eJHOPOJHOCT, KATO KbM MaTEPHUSTA M MOraT Jia 6'’bAaT NPUUUCTEHH
HSIKOJIKO Ha OpO IpyNu aKTOBE, U3MEX/y KOUTO € U Ta3u Ha HeNpeJBUAEHUTE aKTOBe
(Hapy4aHU Olle HEHAUMEHY8AHU, HEMUNUYHU VJIN aKTOBE U38BH HOMeHKAamypa). TouHo
TYK HaCOKMUTeE U NIpenopbKUTe, U3gaBanu oT EBO, HaMmupat cBoeTo MACTO.

HenpeaBuZieHUTe aKTOBe KaTO CbBKYIHOCT Ca NpeAMeT Ha MaJIKO UJIM HUKAaKBU
M3cJie/BaHus, a U3y4YaBaHETO Ha OT/JeJTHUTE aKTOBE € II0-CKOPO NPo6JieM eIMHCTBEHO Ha
npakTUkKara. PekrTe ciyday, B KOUTO HEILO Ce CIOMeHaBa 3a HellpeABU/IeHUTe aKTOBe,
ca obeJMHEHU OT e/IHO — Ha/l/leJisiBa pa30bUpaHeTo, Ye TO3U TUIl aKTOBE Ce OKauyeCTBSBAT
C /iBe OTJIMUUTESHU CBOMCTBA: 268KAB0CM U IPUHIIUIIHA He3adwsaxcumeaHocm. [I'bpBOTO
e 6e3ycy0BHO. BopouyeM, r'bBKaBOCTTa Ha HENpeBU/IEHUTE aKTOBE € OHAa3W YepTa, KOSATO
HOYTHU CAMOCTOSATENHO MOJieJinpa 006JIMKa Ha TAXHOTO 6uTHe. Ts e cBoeobpaseH u3pas Ha
JMHAaMUKaTa B IpaBHATa CUCTEMA, 3a YUETO IOCTUTAHE Hellpe/IBUIEHUTE aKTOBE CJYKaT

30 OcHOBaTeJ/JIHO, IPOTHMBHO Ha LIMPOKOPA3NpPOCTPAaHEHOTO MHEHUE, B IOKTPUHATA Ce IPUEMa, ye
ype3 JIncaboHCKHUS JOTOBOP He ce yCmaHo8U mpucmeneHHa liepapxusi MeX Ay 3aKoOHOoAaTe JIHY, JieJlerMpaHu
Y aKTOBe 3a U3II'bJIHeHHe. [loc/ie[HUTe iBe KAaTeropuU aKTOBe — BCSAKA elHA OT TSAX 10 HENOBTOPHUM HayMH
CBBbP3aHa CbC CllenU$HUYHU CPeICTBA 32 KOHTPOJI BbPXY 3aKOHOATETHUTE NpaBoMolus Ha KomucusTa -
NpeJCTaBJ/IsABAT AeJIeHHe 110 XOPU30HTaJjIa MPH BCE ChILIOTO HUBO OT CHUCTeMaTa Ha rpaBoTo Ha Cbio3a. [Ipu
JIMTICAaTa Ha U3PHUYHO MPABUJIO B TO3U CMHUCHJI, CTENIEHTA Ha NapJlaMeHTapeH KOHTPOJI He ce TpaHchopMHUpa
B Mepapxus Ha HopMU. Bxk. Bast, J. Is There a Hierarchy of Legislative, Delegated, and Implementing Acts? -
in: Bergstrém, C. Fr., Ritleng, D. (eds) Rulemaking by the European Commission: The New System for Dele-
gation of Powers. O.: Oxford University Press, 2016.

31 Taka Cemos, Am. CucTeMa Ha U3TOUHULIUTE Ha paBoTO Ha EBpomneiickus cbio3. C.: YHUBepCU-
TeTCKo usgartesictBo ,CB. KimumenTt Oxpuacku”, 2009, c. 187.

CJ103kHOCTTa Ha Mpo6JyieMaTUKaTa 0OKOJIO aKTOBETe, oA lalllk BbH 0T 06xBaTa Ha 4. 288 JJOEC,
ce MpU3HaBa YeCTOo U OT Yy»/aTa IpaBHa HayKa, HO ChIII0 TOJKOBA YECTO HEWHOTO U3CJIe/BaHe PUKJII0YBA
B cdepaTa Ha KoHcTaTauuuTe. Bxk. Curtin, D., Manucharyan, T. Legal Acts and Hierarchy of Norms in EU Law.
- in: Arnull, A., Chalmers, D. (eds) The Oxford Handbook of European Union Law. O.: Oxford University Press,
2015, p.107-108.
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B M3BeCTeH CMUCHJI. ToBa cxBalllaHe He e Yy»/j0 HUTO Ha TeOPUsTA, HUTO Ha MpPaKTHUKaTa
Ha eBpornelckaTa MHTerpanus32, OTHOBO 'bBKABOCTTA € M IPUUMHATA HeNPeABUeHUTE
aKTOBe Jla ce pa3rJ/ieX/JaT BbB Bp'b3Ka C T.Hap. soft law33 (U3BeCTHO Ol1le KaTO 0NMAMu8HoO
npaBo). Tazau UM XapaKTepPHUCTHUKA KATO MHCTPYMEHTH MT03BOJIsIBA TAXHOTO IpUeMaHe 1o
MOBOJI, Pa3/IMYHHU 1IeJIU: B €/IHU C/Iy4Yau AaBaT Bb3MOXKHOCT HA UHCTUTYIUUTE /1a U3PaA3AT
CTAHOBHUILE UJIM HAMepeHHe T10 olpe/iesieH BbIPOC, B APYTH 06SIBABAT, MPEAX0XKAAT UIH
NOArOTBAT IpHMeMaHeTo Ha 3aJ’b/KHUTesieH akT Ha EC; ciy»kaT 3a BHAcsiHe HA YTOUHEHUS
WJIM UHCTUTYIIMOHHU N0JIOOpEHUS B MAaTEPHHU, KOUTO € HEBb3MOXKHO Jla O'bAT e TalJIHO
ypeaeHu B JloroBopuTe U T.H. OTCbCTBHUETO UJIU He HAa MPABHO3aI’b/DKUTEJHA CUJIA (peCI.
NpaBHUSA UM PEXUM BbOOIIEe) IPU HENPEABUIEHUTE aKTOBE € TeMa, Ha KOSITO CJie/iBa Ja
ce OT/ieJIM HY>KHOTO BHUMaHHMe, TOpaJik KOeTo 3a CbhIllaTa e peJBUieHa CaMOCTOsITe/THA
TOYKa B HacTosIaTa CTaTHS.

LenuTe, kouto EBO csieBa npu u3jaBaHeTO HA HACOKU U IPENOP’bKY, MOTaT A
0'bJaT CBEJlEHHU /10 /IBE: HaJlaraHe Ha nocsedosameHu, epukacHu u epekmueHU HA030pHU
npakmuku B pamkuTe Ha ECDH, oT efjHa cTpaHa, KaKTO U OCUTypsiBaHe Ha 06w 0, e0HaK80
u nocsiedosameiHO hpusiazaHe Ha npasomo Ha Cbio3a, oT Apyra. He e 6e3 3HaueHHe Ja ce
oTOesIeXH, Ue MeX/ly Taka GopMyJIMpaHUTe 1ieJi1 ce 3abesisi3Ba HAJIMYUETO HA U3BECTEH
Kay3aJIUTET, T.e. B3aUM03aBUCHMOCT, MaKap U TaK'bB /la HE € U3PUYHO yrioMeHaT. CaMOTo
YTBBPK/aBaHe Ha aJleKBaTHU HaZI30PHH MPAKTUKHU B nnpeeute Ha ECOH e HemucinMo
B YCJIOBUSITA Ha OTCHhCTBHE HA MPAaBUJIHO NIpUJiaraHe Ha npaBoTo Ha EC. He 6uxme Mmoriu
Jla IprueMeM, Yye eBpONeNCKUAT 3aKOHOaTe I e 0MyCKaJl IOCTUTAHEeTO Jla MOJIOXKUTEIeH
pe3yJiTaT NIPOTHBHO HAa yCTaHOBEHATa perJaMeHTalUs, a ChI0 TaKa U ChIleCTBYBAHETO
Ha TOYHO MPUJIOKEHHE HA MPABOTO, TPHU KOETO MOCJEJHOTO C HUIIO /ia He JIONPHUHACS 3a
B'bBEX/aHe Ha CIOJYYJMBU HAZ30PHU NMPAKTUKHU. [Ipu Bce TOBa, Te3U JIBe OCHOBAHUS ca
MOCOYEHU KAaTO CAMOCTOSITE/IHU, MaKap U B yCJI0BUSITA HA KyMyJlJaTUBHOCT34. KaTo moBo/,
3a AudepeHIMaLMs HU CIYKH HallpaBJeHUETO Ha BCSKO eJJHO OT TSX. B mbpBUs BapuaHT
OCHOBAHHETO € C IPaKTHU4YeCcKa HACOYEHOCT, T.e. CboO6pa3Ho AeitHocTTa HAa EBO 1 HeroBus
crelUaJUu3upaH XapaKTep, a PU BTOPUS — C OTJIe]] yHUBepCcaJHOTO 3a Cbl03a U3UCKBAHE
3a NpUbprKaHe K'bM 00110, eJHAKBO U ITOC/Ie/I0BAaTEJTHO IpUIaraHe Ha HErOBOTO MPaBo.
He cbiiecTByBa CbMHEHHE 00aye, ye ABETE LieJIU CJe/iBa [ja Ce T'hJKYBAT B CbOTBETCTBHUE

32 Taka HanpuMep paboTHATa rpyna B paMKuTe Ha KoHBeHTa 3a 6'bJeleTo Ha EBpona, Ha KOsITO
Gellle TOBepEeHO U3TOTBSIHETO Ha L0KJIA/] BbB BP'b3Ka C ONPOCTSBAHETO HA ChIO3HUTE aKTOBE U MIPOLEAYPH,
NoJ4epTaBa, ye 10 OTHOLIEHH e HA HellpeiBUIEHUTE aKTOBE rpynaTa CYUTa, ,4e 8CIKO ONPOCMs8AHe c/1edsa
0a ce usgspWU C NOBUWEHO BHUMAHUE, 30 0d Ce 2apaHmMupa 2e68Ka80cmma, U3UCK8AHA NPU U3N0/A36aAHEeMO Ha
maxkusa akmose”. Bx. Final report of Working Group IX on Simplification (CONV 424/02), p. 6.

33 M3rpajieHa npeAMMHO Ha 6a3aTa Ha soft law, pa36upaHo KaTo CTaHAAPTH, HACOKH, T'bJIKYBaHHUS
Y IpYTHY U3sIBJIEHUs], KOUTO He ca MPSIKO 06BbP3BAILU U U3II'BJIHUMHU ChO6Pa3HO GOPMaJTHUTE TEXHUKH Ha
MEX/AYHapOJHOTO NPABo, HO BBIIPEKHU TOBA Ca B CbCTOSIHUE /1a OKAXKaT CUJIHO Bb3/leCTBH e BBPXY [T0Beje-
HUETO Ha J'bpKaBUTe, MYyOJUYHUTE U YACTHUTE CYGEKTH, € U CUCTEMATa Ha MEX/AYHAPOJHOTO GUHAHCOBO
perynupase. Bx. Ferran, E., Alexander, K. Can Soft Law Bodies be Effective? Soft Systemic Risk Oversight Bo-
dies and the Special Case of the European Systemic Risk Board. - University of Cambridge Faculty of Law
Legal Studies Research Paper Series: Paper No. 36/2011, p. 4-5.

34 B nutupanusd Bede Jloksnag COM(2014) 509 final ymecTHO ce oT6ens13Ba, 4e ,U3n0.136aHEMO HA
npasomouwjuama Ha EHO mpsibea mscHo da caedea npagHomo ocHogaHue 3a mexHume deticmaus. [lo-cneyu-
a/iHo dgeme ye/1u 3a U320MBsiHe HAd HACOKU U npenopsKuU, N0coYeHU 8 UaeH 16, napazpag 1 om yupedumeHu-
me peaaamenmu |[...], mpsibea da ce paszaaexcdam 3aedHo”.
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c uentpasnara 3a EBO uesn, popmynupana B ui. 1, § 5 PersnamenT (EC) N2 1093/2010, a
MMEHHO: ,0a 3ayumasa obujecmeeHume uHmepecu, Kamo donpuHacsl 3a KpamkKocpovHa-
ma, cpedHOCpouHama u 0s/120cpo4Hama cmabuiHocm u egpekmusHocm Ha puHaHcoeama
cucmema, 8 UHmMepec Ha UKoOHoMmukama Ha Csl03a U Ha Hezogume 2paxcoaHu U CMonaHckKu
cybekmu“. He mo-masioBaxkHa B TOBa OTHOLIeHHe e U ob61aTa 3a ECPH ues, npokapaHa 3a
nopezieH II'bT U B yupeauTeaHus 3a EBO akT upe3 TekcTa Ha 4. 2, § 1, usp. 2:,,0cHosHama
yea Ha ECOH e da zapanmupa, 4e npagus1ama, NpUAOKUMU KoM PUHAHCOBUS CEKMOP, Ce
npu/azam no nodxo0sw HA4uUH 3a 3ana3eaHe Ha puHaHcosama cmabuIHOCM U ocugyps6a-
He Ha dogepue 868 PuHaHco8amMa cucmema Kamo ys/10 u ocmams4Ha 3auyuma 3a nompe-
6umeaume Ha puHaHcosu ycay2u“. B3eTu B cBoATa CbBKYIIHOCT, U30pOEHHUTE AOTYK LieJIn
M3TbKBaT 0cobeHaTa poJisi Ha EBO cpes ocTaHanuTe HHCTUTYU MU U opradu Ha EC, koeTo
HaJlara, 10 ce OTHACH J10 U3/laBaHETO Ha HACOKU U NPENOPbKY, IpeBec Aa 0'b/ie JafeH Ha
OHas3H IIeJ1, KOSITO MOXe /1a 6'b/ie 03HaUYeHa KaTo cneyua/Hass. U3ucKBaHeTO HACOKUTE U
NpenopPbKUTE [ja OCUTYPAABAT 001110, eJHAKBO U [10CJIe[J0BATEJHO NIpUJIaraHe Ha IpaBOTO
Ha C'br03a ce OTKpOSIBA N0 CHILECTBOTO CU ChC cCiOMaraTesHa GyHKIMS, KaTO rapaHTUPa,
ye ferictBusaTa Ha EBO npu n3zjaBaHe Ha HACOKU M NPENOPBKH Lije ca U3LSJI0 TOAYMHEHU
Ha eBpOIENCKOTO 3aKOHOJATE/ICTBO, KAaKTO Y Ye U3/aJleHUTEe HACOKH U NMPEeNopbKH Iie
OTpa3sABaT I'bJIHOLIEHHO ChLIO0TO TOBA 3aKOHOAATe/ICTBO. ChlieBpeMeHHO perjaMeHTbT
He [peJloCTaBsl Ha opraHa 6e3yc/0BeH carte blanche no noBoJ npreMaHeTO HAa HACOKU U
NpenopbKU — Jlajiv LieJIMTe 1ije 6'baT onpeJesieHH KaTo 0611a U crieliuaaHa, Uiy 1o Apyr
Ha4uMH, Ce IBSIBA MpeJIeBaHTHO, aKO BCe MaK He O'b/le I0AYepPTaHO, Ye Ha TSX CJ1e/iBa Jia ce
rje/ia KaTo Ha CBoeobpa3HU paMKHU, B KOUTO HACOKUTE U MPENOPbKUTE € HE0OX0MMO /1a
O6'bAT IOMECTEHU KaTO Ch/'bP:KaHUe, 3a /]Ja He Bb3HUKHE OTKJIOHEHHE OT ChIIHOCTTA UM
KaTo criequUYHU aKTOBE Ha eBPONENCKOTO NpaBo.

Ha cnepBaio mMsicTo, pyra cneiidprKa Ha HACOKHUTE U IPENOPbKUTE ca TEXHUTE
aapecatu. BugHo ot 4J1. 16, § 1 PerstamenT (EC) N2 1093/2010, agpecaTu Ha Te3U aKTOBe
ca KOMIETEeHTHUTE OPraHu Ha J'bp>KaBUTe-4JIEeHKU UK UHAHCOBUTE UHCTUTYIMH — T.€.
HaJlvlie e aJiTepHaTUBHOCT. CbCTaBeHa Taka, pa3nopejbaTa AoNpUHacs 3a pa3bupaHeTo,
ye HACOKUTE U PEeNOpPbKUTE Ca HACOYEHU U3K/IIOUUTENHO U HE3aBUCHMO, B €/IHU CJIy4aH,
K'bM KOMIIETEHTHUTE OPraHy, a B IpyTyd — KbM PHUHAHCOBUTE UHCTUTYIUH. 3abesis3Ba ce
Heu3sCHeHa 000C00EHOCT Ha /iBe KaTeTOPUU HACOKU Y IPeNopPbKU, pa3rpaHUUYeHUETO Ha
KOMTO € B 3aBUCUMOCT OT TexHUs aJipecaT. CbllleBpeMeHHO 4. 16, § 3, as1. 1 ypexxja eJHO
001110 U3MCKBaHe 3a MoJlaraHe Ha ,8CUYKU YCU/US 3d CNa38aHe" — BBIIPOCHOTO € OTHECEHO
KaKTO 10 KOMIIETEHTHUTE OPraHHy, Taka v 0 PUHAHCOBUTE HHCTUTYLMU. Ha Ta3u ocHOBa
e pasnucaHa npoueaypa 3a usBectsaBaHe Ha EBO 1o noBoj cna3BaHeTo, HAMepeHUETO 3a
Crla3BaHe WJIM 0TKa3a OT ABETE, KOSTO € 0OCHOBHO HacOYeHa KbM KOMIETEHTHUTE OPraHu.
JloKkJ1a/iBaHETO OT CTpaHa Ha PUHAHCOBUTE HHCTUTYIIMU € 3aMHUCJIEHO KaTO OTKJIOHEHHUE,

35 ToBa 3akJil0ueHHUe ce oJKpens ¥ oT CTaHoBUILeTO HAa EBponelickaTa eHTpaiHa 6aHka (ELB)
oT 8 ssHyapu 2010 r. OTHOCHO TPUTE NpeAJ0KEHHU 3a perJiaMeHTH 3a cb3gaBaHe Ha EHO (OB C 13.01.2010
r, ¢. 1-9):,,0ceen mosa EHO, kamo opaaHu csC CU/IHO cCneyuaau3upaHa HacoyeHocm, ca 8 dobpa nosuyus oa
okassam cwsdelicmasue 8 npoyeca Ha XapMOHU3UpaHe 8668 PUHAHCOBUS cekmop Ype3 donpuHacsaHe 3a YCMAaHo-
8518AHEMO HA BUCOKOKAYECMBEHU 00WU pe2y1amopHU U Ha030pHU NpaKmuku, no-cneyuaJiHo 4pe3 npedocma-
8siHe Ha cmaHosuwa 3a uHcmumyyuume Ha EC u upe3 pazpabomeaHe Ha HACOKU, NPENOPBKU U hpoeKkmu 3a
mexHuyecku cmandapmu”. Bxx. CON/2010/5, c. 2.
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KOETO HaMUpa NPUJI0KEHHE, IOKOJKOTO € U3PHUUYHO 3aJI0’KEHO KAaTO U3MCKBaHe B HACOKA
WJIM TIpenopbKa. [Io HeCbMHEH HauMH ce yTBbPK/AaBa 3aK/II0YEHUETO, UYe B OCHOBHATA CH
4YacT NPaBOOTHOIIEHUSATA ce pa3BUBaT Mexay EBO 1 oT/ie/lHUTe KOMNIETEHTHU OPTraHy,
KaTo TOBa c/ie/iBa U OoT cTpyKTypaTa Ha ECOH, cipsiMo KosTo UHAHCOBUTE UHCTUTYLIUU
ce sIBABAT BBbHILIHU Cy6eKTH. Jlasy OTIpaBeHH [0 HallMOHAJHUTE KOMIIETEHTHU OpPraHy,
WJIU 10 PUHAHCOBUTE MHCTUTYILMHU, TOJIaTaHETO Ha YCUJIMS 3a Clla3BaHe Ha HACOKUTE U
IpenopbKUTE € MOBeJleHue, IJITaBHO 0YAaKBAaHO OT HallMOHAJIHUTE HaA30pHHULM36. 3a TOBa
CBU/JI€TEJICTBA U IJIaBHATA MPU M3/1aBaHETO HAa HACOKUTE U MPENOPbKUTE 1]eJ], a UMEHHO
YCTOMYUBH M paboTely Ha030pHU TPaKTUKU B nipejenuTe HAa ECPH. KoraTo o6aye ctaBa
B'BIIPOC 32 KOHTPOJIa 10 OTHOLIIEHHME ClIa3BaHETO HAa HACOKHWTE U IPENOPBKUTE, TO TOraBa
OTrOBOPBT € eJHO3HAUeH — QYHKIUSATA 10 ChOJII0JaBaHe NPUbPKAHETO KbM HACOKUTE
Y IpenopbKUTE Ha HAIJMOHAIHO HUBO € M31I5J10 B [10JIETO HA KOMIIETEHTHUTE opraHu. Te
Tpsi6Ba Jla OCUTYPST YCJOBHUSATA 32 IPUBEXK/IAHETO UM B JIEMCTBUE, 6€3 OTJie/] Ha aJ/ipecar,
KaTO YCIOPEHO C TOBA U FapaHTHUPAT TAXHOTO cra3BaHe. /lok/1a/iBaHETO, IPEIBUIEHO B
4. 16, § 3, as1. 4, onpaBAaHoO ce oyepTaBa KaTO TBbP/le HEHA/IEXKAEH MEXaHU3'bM, TOPaAU
KOETO U He OTKpPHUBA NPAKTHUYECKO MpUI0KeHHe. Makap U3BeCTsSIBaHETO 3a HeClla3BaHe B
cy4asi /ja He BJieue peasiHy NocaeuIy 3a PUHAHCOBUTE MHCTUTYLIMHU, HeJIOCTaTbyHaTa
pPa3rbpHATOCT HA MEXaHU3Ma He CJIe/|Ba /la Ce KBaTMPUIMpa KaTO 3HAUUTEJIEH IPOMYCK,
T'bU KaTO ChILUAT Lie 6'bJIeH KOMIIEHCUPA OT ONOCpe/isiBalliaTa poJisi HAa KOMIIETEHTHUTe
OpraHU Ha OTJAEJHUTE JbprKaBU-YIe€HKU37.

2. OTHOCHO TAXHATA (He)3aAb/LKUTETHOCT

Knacudukanusara Ha OCHOBHHUTE U3TOYHUIMTE Ha IPpaBoTO Ha C'bl03a MOYMBa Ha
IMpaKTHUKA Ha /iBa KPUTEPHSI, KOUTO CJIe/iBa Jla IPUJIAraT B CBOSITA CbBKYIHOCT — adpecam
Ha [paBHATa HOpPMa U 3ads/1cUume/IHa CUla Ha akTa. KaTo usxoxzaame OT Ta3u MO3UILUS,
CMe CKJIOHHH /la IpUeMeM 32 U3YMCTEH olije C IPUEMaHEeTO Ha yYpeAUTeNHUS peraMeHT
BbIIPOCA 32 a/JpecaTUTe Ha Ch/'bpKaLMTe Ce B HACOKUTe U npenopbkuTe Ha EBO HopMmy,
JluncaTta Ha U3PUYHO MPABUJIO BbB Bp'b3Ka C 00B'bP3Ball[aTa CHJIa HA BbIIPOCHUTE aKTOBE
o6aye cb3/laBa peiulia HESICHOTH, BKJI. M N3BeCTHA IpaBHA HeCUT'YpHOCT. be3 npeTeHUU
3a U34epraTesHOCT, Lje MO0JI0XKUM YCUJINS Ype3 HacTosLaTa ToYKa OT U3CJIeIBAaHETO /1a
BHECEM sICHOTA 10 OTHOLIEHHWE Ha TEMATA.

Beue MapkupaxMe, 4e HACOKHUTE U MPENOPBKUTE, 6UIEHKHU YaCT OT KaTeropUsTa
Ha HelpeJBU/IEHUTE aKTOBE B CHCTEMATa OT U3TOYHUIIM Ha paBoTo Ha EC, ce oTkposiBaT

36 Tak'bB € 6UJI ¥ I'bPBOHAYATHHUSAT 3aMHCBJI, 3aJ103keH oT EK mpu u3roTBsiHeTO HAa NpeJJ/I0’KeHHE
3a persiaMmeHT Ha EIl u Ha CbBeTa 3a cb3zaBaHe Ha EBO. B Hero uspnyHo ce ynoMeHaBa, 4e KOMIETEHTHUTE
OpraHM ca Te3U, KOMTO CJie/iBa Jia [ToJlaraT BCUYKH YCUJIMs 3a Clla3BaHe Ha HACOKUTe U NpenopbKuTe. Bxk.
COM(2009) 501 okoHuaTeseH, c. 27. O4eBUJHO, B CTpeMeKa CH a BKIIOYH U PUHAHCOBUTE UHCTUTYIIUU B
CNUCbKa Ha OTTOBOPHUTE 3a Clla3BaHe Ha HACOKUTeE U NIPeNopbKUTE JIUIA, eBPONeHCKUAT 3aKOHOAaTeJ ce
e IUCTaHLMpaJl OT Cb'bP>KaHUETO Ha NIPeAJI0XKEHUETO, KaTO e HallpaBUJI ONUT Jia NPUKPeNH U3UCKBAHETO
MOCPE/ICTBOM €BEHTYAJHOTO /I0K/Ia/|BaHe OT CTpaHa Ha GMHAHCOBU MHCTUTYLHUH, 32 KOETO CIIOMEHaXMe.

37 Taka HanpuMep B HacokuTe Ha EBO 0THOCHO oLleHKaTa Ha KpeJAUTOCIIOCOOHOCTTA ce M0COYBa,
Yye OHe3W KOMIEeTEeHTHU OpraHy, 3a KOUTO ce IpujiaraT KOHKpeTHUTe HaCOKHU ,mpa6ea da 2u cnaseam, kamo
2u 8K/104am 8 npakmukume cu no noo0xodsau, Ha4yuH (Hanp. KAMo U3MeHsm c80siMa NPAeHa pamka uau Haod-
30pHU npoyecu), BKAHYUMENHO 8 CAyYaume, Ko2amo HacoKume ca Haco4eHu 0CHOBHO KsM UHCmumyyuume".
Bx. EBA/GL/2015/11 (19.08.2015), c. 3.
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C IBe CbLIHOCTHU KayeCTBa — 'bBKaBOCT ¥ IPUHLIMIIHA He3ab/LDKUTEJIHOCT. Te3u UM JjBe
Ka4eCcTBa ca IpsiKka Noc/JeuIu OT IPUHAJIe)KHOCTTAa UM KbM Irpynara Ha soft law - ¢axr,
K'bM KOMTO CJIe/jBa Jla Ce MOAX0/1a C U3B'bHPe/IHA Ipe/a3IuBocCT. [IpuiaraneTo Ha soft
law 6e3cbMHEHO 3aCUJ/IBa peryJlaTopHaTa aBTOHOMUSA Ha U3/,aBalljaTa akTa UHCTUTYL A
Jl0pY Y Jla BOAM J10 M3BeCTHA 3ary6a Ha NpaBHOOOBbp3Ballia cuia3s, Tasu 3ary6a, oT cBos
CTpaHa, ¥ MO-CIellMalHO CTENEHTA, B KOATO TA Ce NPOsABABA, U3rpak/a NpeAIOCTaBKUTe
3a TOBA B CbCTAaBHO OTHOIIEHHe Soft law fa Baprpa 4yBCTBUTENHO — OT MEPKH, KOUTO €a
B IENCTBUTEJHOCT OT CTPOTO NPENOPbYUTETHO eCTECTBO, [10 TAKKBA, KOUTO €a CHAOAeHU
Cc onpeJiesieHa 06Bbp3Balla cuja. MOTUBUPAHO OT JOHAKb/le KOHCEPBATUBHU Bb3IJIE/IH,
pas6upaneTo Ha CEO ot 1973 r. 1o noBoJ, HellpeIBUJI€HUTE aKTOBE € 3aKOHOMEPHO — Te
He Morar /ia NopakaT paBHU nocaeaunu3. [[pes uUsMUHa/IMTe rOAMHY IUHAMHUKATa Ha
CcbJleOHaTa NpaKTHKa obade JjoBeJie 10 eBOJIIOLMSA Ha TOBA CXBalljaHe. B nocTrossHHaTa cu
npaktuka CEC npuema Aa 3a4uTa KaTo BOJella npousmu4aujama om cs0spiaHuemo Ha
aKkma 0151 Ha Aemopa — aKo e OYeBHU/IHO >KeJIaHWETO Ha aBTOpa IOCPeICTBOM aKTa Ja ce
npeAU3BUKAT NPAaBHU [IOCAeJUIM, TO TOTaBa, 6e3 /ia ce /bpKU CMeTKa 3a HAaMMeHOBaHUe
¥ GopMa, TOBA e AO0CTATbYHO OCHOBAaHME Ha 0CJIeJHUA Jla ce IPU3Hae 00Bbp3Balla CUJIa.
BuabT Ha aKTa ce onpe/iesisi OT HETOBOTO Ch/’bP>KaHUE, HE OT HAUMEHOBAHHUETO My, KaTo
BBIIPOCHT AaJIM €[JUH aKT, IPUEeT B CbOTBETHA pOPMa, He ChbprKa 06BbP3BallU IPaBHU
HOPMH, KOMTO Ca IpeAIoCTaBKa CbLUIUAT Aa O'bJe KBaIUPUIIMPAH KaTo NIPaBeH, MOAJIeXKH
Ha KOHKpeTHa npenieHKa*’. B cboTBeTCcTBHE € TOBa cBoe cxBawaHe CEO, onupaiiky ce Ha
CBLIHOCT, @ He Ha BBHIIHU 6eJsie3H, e MMaJl I0OBO/, /ja U3MeHH KBaJUPUKaLMATa Ha aKTOBe
Ha EC41. KoraTo uMa xapakTepa Ha IpaBeH 06aye, HeNpeABU/IEHUSAT aKT, OT €/lHa CTPaHa,
1Lle ce [T0J13Ba C IPUHLIMIIA HA npumama - HATO eJlHa HallMOHaJ/IHa HOpMa He cJ1e/iBa Jia CH
IPOTUBOPEYHU C HETO, a OT Ipyra, aKTbT Lie O'b/le eBeHTyaJleH IpeiMeT Ha npernduyudaiHo
3alUTBaHe U Jiake Ha amakKyeaHe B IPOU3BOJCTBO 3a OTMsHa 1o 4. 263 JIPEC42,
Bpbialiku ce Ha HACOKUTE M IPENOPbKUTE U TEXHUSA XapaKTep Ha akToBe Ha EC,
1lle ce OKake OT 3Ha4YeHHe Jla IOCTAaBUM CBILUTE Ha IIJIOCKOCTTA Ha aBTOpOBaTa BOJId, T.€.
Jla T4 pasrJjie/iaMe, OCHOBaBal KM ce Ha ropenocoyeHaTa KOHI eIy, 3a la YyCTAaHOBUM Jia-
JIU IPUTEXKaBaT, MU He 33/Ib/DKUTE/HA CUJIa, KaTO e/JHOBPEMEHHO U He IpeHebpersamMe
dakTa, 4e OTAEeJHUTE CAy4Yau ce U3cae/BaT He3aBUCHMO. B CTpyKTypHO OTHOIlIEHUE BCS-
Ka HacoKa WJIY IIpenop’bKa U3BeX/a Ha Ipe/ieH IJIaH, NOCpeCTBOM ClleljUaIHO Ipe/iBU-
JleHU TOYKH, CTaTyca Ha aKTa, BKJIIOYBAll, OCHOBaHHE 3a HETOBOTO U3/jaBaHe — B 001U
cay4ai ToBa e 4. 16, § 1 ot PersiamenT (EC) N2 1093/2010, kaTo e Han'bJIHO Bb3MOXKHO

38 Taka Craig, P. Comitology, Rulemaking, and the Lisbon Settlement: Tensions and Strains. - in:
Bergstrom, C. Fr., Ritleng, D. (eds) Rulemaking by the European Commission: The New System for Delegation
of Powers. O.: Oxford University Press, 2016, p. 199. OTHOBO TaM ce IOCOYBa, Ye JIOPHU U J]a Ce apryMeHTHPa,
Yye ype3 BBIIPOCHATA aBTOHOMHUS OPraH'bT CE ONUTBA /12 U30eTHe peXkrMa Ha [loroBopuTe, UILELbT 110 e UH
TaK'bB CIIOP OM MMaJl BbB BCHYKH C/IyYau TeXKa OMTKA, Tb¥ KATO OPraH'bT MOXKe IIOYTH BUHATH Jja U3T'bKBa
OCHOBATeJIHU NPUYMHHU 3a U3I10/13BaHETO Ha soft law, a CEC He 6U HMcKas Aa ce HAMeCBa B TO3U U360p.

39 CJEC, Case 9/73 Carl Schliiter v Hauptzollamt Lérrach, EU:C:1973:110 (61973CJ0009).

40 CJEC, Joined cases 1/57 and 14/57 Société des usines a tubes de la Sarre v High Authority of the
European Coal and Steel Community, EU:C:1957:13 (61957CJ0001).

41 Byk. Hanp. CJEC, Case 25/62 Plaumann & Co. v Commission of the European Economic Community,
EU:C:1963:17 (61962CJ0025).

42 C Bsin3aHe B cuJsia Ha JI/l kbM as. 1 Ha ctapus wi. 230 JEO (HoB 4. 263 I®EC) ce ;06aBH HOBO
U3p. 2, C KOeTo U3pHUYHO 6e npeaBueHo, ye CEC KoHTpoJMpa ,,3aKOHOCB06pasHocmma Ha akmoseme, u3da-
deHu om opz2aHume, cAyxco6ume uau azeHyuume Ha Cor03a, npedHasHayeHu da npoussexcdam npasHo deticm-
8ue no omHouwleHue Ha mpemu cmpaxu”. Ha mpakTHKa TOBa € U CAaMOCTOSITE/IHO OCHOBaHHUE 3a HCK.
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npyueMaHe U Ha KOMOGMHUPAHO IPaBHO OCHOBAaHUE; IPUIIOMHSIHE, Ye KOMIIETEHTHUTE Op-
raHH, CbOTBETHO GUHAHCOBHUTE UHCTUTYLUH, TPpsAOBA Jja I0JI0XKAT ,,86CUYKU ycU1us" 3a He-
roBOTO Clla3BaHe; MapKUpaHe Ha 00LIMTe 3a HACOKUTe U npenopbkute Ha EBO neny, fo-
I'bJIHEHU YeCTO OT crieliuGUUHUTE 32 aKTa; HA'bTCTBUE K'bM KOHKPETHHU JIeHCTBUS, KOU-
TO KOMIIETEHTHUTE OpraHu cjejBa Ja npejnpyueMar, 3a /ia CIa3sT HErOBOTO Ch/JbpiKa-
HUe. UMeHHO TyK ce cJly4Ba /ia CpeliHeM, HeoCpeCTBEHO CJie/l IOCOYBAaHETO Ha onpe/Jie-
JIEHUTe 3a aKTa LjeJY, CIe[JHOTO U3dBJIeHHe, BKJIIOUBAaHO B TEKCTOBE Ha NpenopbKu: ,[1o-
padu mosa EBO ouakea om 8cu4ku KOMnemeHmMHuU op2aHu, KsM KOUMO e HAcOYeHa npeno-
pekama, da s cnazsim“43, flcHoTaTa npyu GopMyIMpaHeTO Ha BOJISATA He NIPe0CTaBs IOBO-
[l ca CbMHEHHUEe OTHOCHO HaJIMYMETO Ha »KeJlaHWe Y aBTopa Ha aKTa oCpeACcTBOM NOC-
JIeJHUAT Jla 6bJjaT NOPOJieH! IpaBHU nocaeAuly. OTCbCTBUETO Ha NO,06HO U3sIBJIEHUE
B CbCTaBa Ha HACOKUTeE He I'M JIMILIaBa OT MOTeHHaJ [a NpUA006UAT 06Bbp3Ballia cuia
IpY 0O3HATUTeE YCJ0BUSA. 3a TSX OCTaBa 06OLI0TO 3a HACOKU U NPeNOop’bKY Ha30BaBaHe Ha
HOAXOASAILM 1eHCTBUSA, KOUTO Jia ce mpejlpueMaT OT KOMIETEHTHUTE OpPraHu C OrJief,
Clla3BaHe Ha aKTa — HallpUMep 4Ype3 U3MeHeHHe Ha NpaBHATa paMKa WM HaJ30pHUTeE
npouecu. HambTCTBUETO OT TaK'bB BUJL HECbMHEHO MOXe Jia 6'b/je 0KayeCTBEHO KaTo J10-
pa3BHBaHe Ha ypejbaTa Ha perJjaMeHTa, T'bil KaTO ChILOTO U3M'bJBA C AOM'bJIHUTENHO
CbhJbp>KaHUe U3MCKBAHETO 3a [10J1araHe Ha BCUYKHU YCUJINA — OT aKTa He IPOCTO JIMYH BO-
JIsITa Ha aBTOpa ToM Jja 6'b/ie cllaseH, a ChI0 TaKa ¥ KOU ca Bb3MOXKHUTE BApUaHTH TOBA
Jla ce Cy4Yu. AKLEHTBT e siCEeH.

3a cpxasnieHue KbM HacTodawusa MoMeHT CEC He e uMaJ1 IaHC 3a MPOM3HACAHE 10
JleJ10 BbB Bp'b3Ka C HACOKU UJIM NIpenopbKy, usgasenu ot EBO. Jlopu npu Tasu cutyanus,
KaTo UMaMe NpeJiBU/Jl KOHCTAHTHATa Ch/ie6Ha MPAaKTHUKa, CMe B CbCTOSIHUE Jla HallpaBUM
060CHOBAHO NpeAI0J0KEHNE 3a BEpOsiTHATA IOCOKA Ha pelieHUeTo. O1le oBeye, ye soft
law vHCTpYMeHTH ca N03HATHU U Ha I'bPBUYHOTO NpaBo Ha EC - B yacTHOCT nocpe/CTBOM
npeasugenuTe B wi. 288, an. 1 IOEC npenopbku 1 ctaHoBuUILa. /lopy NPy HAJIMYUETO HA
M3PUYHO U3KJII0OYBaHe Ha TEXHUSA 3a/IbJDKUTEJIEH XapaKTep M0 cujaTa Ha jorosopa, CEO
He OTXB'bPJISl HAI'bJIHO TAXHOTO IIPaBHO 3HaYeHUe. Taka B peleHue 110 JesoTo Grimaldi**
CEO HeByCMUCJIEHO € YCTAaHOBWJI 33/bJKEHHUE 3a HAI[MOHAIHUSA CbJ, ,da 83ema npedsud
npenopskume Ha O6WHOCMHUMe uUHcmumyyuu“ Npy NPOU3HACSIHETO MO Ka3yCH, 0COOEHO
10 OBO/| T'bJIKyBaHe U NpUJaraHe Ha HallMOHA/JIHU HOPMHU, IPHUETH C OIJie/ Clla3BaHeTo
WJIY I0II'bJIBAaHETO Ha OOIIHOCTHY HOpMHU. To# H3BeXk/ia TOBA 3a/IbJKEHHE OT MPUHLUIA
Ha JIOSIJTHO CbTPY/HUYECTBO.

3.Ilocaeauny OoT Heclia3BaHETO
[IpocTaTa chnocTaBKka Ha Mo-cTapuTe areHuMy Ha EC ¢ QyHKIIMOHHpAIIKMTE KbM

JIHEIlIHa JlaTa CBU/JIeTeJICTBA 32 3HAUUTeJIeH HallpeA'bK, IPOsiBsiBalll ce Hal-Bevye Ha HUBO
yupeUTeNHU PerjlaMeHTH, 10 I0COKa YChBbPIIEHCTBAaHe Ha MPOLeAYPUTE 32 IpUeMaHe

43 Taka HanpyMMep noJjo6Ha aBTOpOBa BoJis cpeliaMe B [IpenopbKka 0OTHOCHO pa3paboTBaHeTO Ha
IJIaHOBe 3a Bb3cTaHOBsiBaHe oT 23 ssHyapu 2013 r. (EBA/REC/2013/02), c. 6. Ha npakTuKa TS ce OTKpUBa
oue npu mbpBUTe npenopbku Ha EBO. B [Ipenopbka Ha EBO oT 8 fekeMBpu 2011 . OTHOCHO Cb3/1aBaHETO
Y Ha/I30pa Ha BpeMeHHHU KalluTaJI0BH Oydepy 3a Bb3CTAHOBSIBAaHEe HAa JOBEPUETO Ha Ia3apa JJ0pH ce Ka3Ba,
Yye ca3BaHeTo NpenopbKaTa TPsi6Ba Aa 6'bjie Cbo6pa3eHO0 BKJIYUTENTHO U C TEKYIIUTE KOOPJAUHALMOHHU
JencrBus Ha EBO. Bxx. EBA/REC/2011/1, c. 3.

44 CJEC, Case C-322/88 Salvatore Grimaldi v Fonds des maladies professionnelles, EU:C:1989:646
(61988CJ0322).
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Ha soft law uHcTpyMeHTH. TakbB e caydyaaT c EHO%. TexHuTe npoueaypu 3a u3/jaBaHe Ha
HACOKHU Y NMPENOPBbKY, aipeCupaHy /10 HAlMOHAJIHUTE HaJ30PHHU OpraHy v GUHAHCO-
BUTE UHCTUTYIMH, Ca PA3BUTH OIL€ B aKTa, IOCPeACTBOM KOUTO cboTBeTHUAT EHO e 6un
cb3aazeH. OTHOBO HETUIIMYHO JeTallM3upaHaTa npolejypa 3a u3ZjlaBaHe U KOHTPOJI Ha
Cra3BaHeTo e ¥ IpUYMHaTa HacokuTe U npenopbkuTe Ha EHO fa Morat f1a ce onpegenart
KaTo aKTOBE C MPeX0/ieH XapaKTep — MaKap U NPUYUCIEHHU K'bM SOft [aw UHCTPYMEHTHTE,
Ha/IMYUEeTO Ha MeXaHU3'bM, Ha 6a3aTa Ha KOWTO aBTOP'bT Ha aKTa € B CbCTOSIHUE Jja C1eIU
3a HETOBOTO CIa3BaHe, BKJI. IPYU Hecnla3BaHe Jja IpeJ0CTaBs rapaHLiuy 3a Cl1a3BaHeTo Ha
O'bel[1d aKTOBE OT CbOTBETHUS THII, IOCTABS MO/, CEpPUO3HO ChbMHEHUE HEOOBbP3BaILUS
XapaKTep Ha BbIIPOCHUTe*,

B yactHocT 3a EBO, no cbiectBo 4. 16, § 3, an. 2 PersamenT (EC) N2 1093/2010
npeABWX/a TPU XUINOTE3HW, OTHACSALLHU Ce 10 CIa3BaHeTO Ha HACOKUTE U NPeNopbKUTE Ha
opraHa, KOMTO XUIIOTE3U Ca BbB BP'b3Ka ChC CTENEHTA HA OTPa3siBaHE Ch/’bPXKaHUETO HA
JlaJleHa HacoKa UJIY penop’bKa B HAapUMep NpaBHaTa paMKa UK HaZI30PHUTE NPOoLecH
Ha KOHKpPETEeH HallOHa/IeH KOMIIETEHTEH OopraH. [I'bpBUAT BapUaHT — TO3H, IPU KOUTO €
HaJIMILle cna38aHe — e SICEH KaTOo 3aMHUChJI: IPaBUJIATa, 3aJI0’KEHU B UHCTPYMEHTAQ, Ca Beue
B3€TH M0/ BHUMaHMe Ype3 HAKOs OT JIONYCTUMUTE M0 HallMOHAJHOTO 3aKOHO/IaTEJICTBO
MepKH UJIU ChIECTBYBa MEXaHU3'bM, OTHOBO Ha HAllMOHAJIHO PaBHUIIE, ChIIaCHO KOUTO
HacokuTe U npenopbkuTe Ha EBO nopaxkaat npsiko AeiUcTBUETO CH — T.€. eUHCTBEHO 110
cuJiaTa Ha M3pa3eHaTa BoJis 3a clla3BaHe, 6e3 Hy»K/Jja OT NpeJiipMeMaHe Ha KaKBaTo U Jia
e nmocJsie/iBallla MsipKa Ha MeCTHO HUBO. BTopo, HamepeHuemo 3a cna3saHe, npeAcTaBJsiBa
e/IHO OTJIOKEHO MpUJIaraHe Ha CbOTBETHATA HACOKA WJIM MPEeNnopbKa, KOETO Ce pa3KprUBa
B CJIy4auTe, IPU KOUTO C OTJIe]] 3aJI0’)KEHUS B 3aKOHO/JaTEJICTBOTO Ha 'bp KaBaTa-4JeHKa
MeXaHH3'bM, IByMeCeYHUAT CpoK 3a MHQopMmupaHe Ha EBO e HejocTaTbyeH, 3a ja 6bAaT
M3BbpILIEHU HEOOXOJUMUTE JIENCTBUS 10 MHKOPIIOPUPAHE Ha aKTa, OT e/iHA CTPAaHA, UJIU
BCSIKAaKBU APYTH JEUCTBUSA 10 MPUCIIOCOOsIBaHE HA MECTHOTO NMPaBO K'bM U3UCKBAHUSATA
Ha cbluus. Hali-ceTHe, BomKasa om cnaseaHe uiu HamMepeHue 3a cna3eaHe e ChIIUHCKaTa
NpUYMHA 3a XeTepoTeHHaTa NPUPO/Ja Ha U3cje/iBaHUTe akToBe. KaTo nocsieguna ot Hero
ce siBsIBa IIpoleypara 1o 4. 16, § 3, asn. 3 oT persiaMeHTa, a BIOC/JAe/CTBUE U HAa Ta3H MO
§ 4 oT cbilaTa pasnopezoda. Taka onoBecTsiBaHETO Ha PAKTA, Ye HAI[MOHAJIEH HAZI30PHUK
OTKa3Ba Clla3BaHe Ha KOHKPETHU aKTOBe MOXe /la Ce T'hJIKYBa, aKO He Npe3 Ipu3MaTa Ha
IpaBHATa CaHKIIM, TO IOHe NIpe3 Ta3u Ha ,IoJInTU4YecKaTa” TakaBa*’. YcrnopeZjHo c TOBa,

45 Bk van Rijsbergen, M. Op. cit.,, p. 103. Taka HanpuMep, KOTaTO U3/jaBaT HACOKH UJIH IPENOPBKH,
EHO cnegBaT nponesypa, CUJIHO HanoZ06sBallia Ha Tpe/iBU/ieHaTa BbB Bp'b3Ka C IpUeMaHeTo Ha NPOeKTH
Ha peryJaTOpHU TeXHUYECKU CTaHAapPTH U IPOEKTH Ha TeXHUYECKU CTaHAapTH 3a U3l'bJHeHHe. CXO/AHO C
nocJjesHUTe ABa cayvas, EHO 6uBaT nojkaHeHM K'bM IPOBEX/JaHe HA OTKPUTH 0011eCTBEHH KOHCYJITalluU
OTHOCHO Ipe/iIaraHUTe HACOKHU U MPENOP'bKHU U aHAJIM3UpPaHe Ha CBbP3aHUTE C TSX NOTEHIIMAJTHU Pa3xou
Y nosi3u. EANHCTBEHATa, HO ITBK ChIeCTBEHA Pa3J/IMKa Ce KpHe B 06CTOSTENCTBOTO, Y€ KAKTO 3alI0YBaHETO
Ha KOHCYJITal[M{, TaKa M UICKAHETO Ha CTAHOBUINA UJIM ChBETH OT 3aMHTEPECOBAHUTE CTPAHU Ca OCTABEHU
Ha npeneHkarta Ha EHO, kouTo MoraT fia r'u peajiu3upar, ,.K02amo e ye/1ecs06pasHo”.

46 Taka Craig, P. Op. cit,, p. 200. U Bce nak Hu110 He TpoMeHs $paKTa, Ye HACOKUTE U IPENOPBKUTE
Ha EHO ca yacT ot soft law. Ho Te o6aue ca 1o rojisiMa CTelleH Ha rpaHuLaTa Ha soft law, 6uielikyu cHabjeH!
c 06B'bp3Ballla CHJIA OT pa3nopesdU Ha yupeauTeHUTe perjaMeHTH Ha EHO, Bb3araiy 3agbkeHHs Ha
HaIMOHAJIHUTE OPraHy, KOUTO OTKa3BaT crna3BaHe. CbIacHO JYMHUTE Ha aBTOPA HACOKUTE U TPENOPBKUTE
ca CbBCEM TOYHO JepUHUPAHU KaTO HaMUpalu ce ,at the ‘hard end’ of soft law”.

47 CeBaliKy TUIIMYHUS 32 HETO MeEXaHU3'bM comply or explain, opran’bT CTUMYJIMpA CIa3BaHETO
Y ChIVIaCYBAaHOTO NPUJIaraHe Ha Soft l[aw MepKHTe, KOUTO U3/]aBa, KaTo My6JIMKYBa Ha CBOSITA yeb CTpaHULIA
T.Hap. guidelines compliance tables. Te3u TabaUIM OYKBAJHO IOCOYBAT KOU KOMIIETEHTHU OpPraHM Clla3BaT
WM Bb3HaMepsBaT /|a Cl1a3BaT HACOKUTE, KaTo Mapkupat ,/la“ B 3esieH 1BAT u ,,He" B yepBeH. [IpakTukaTta
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NpeABUAEHOTO ONOBECTSABAHETO HAa IPUYMHUTE 3a HECIIA3BAHETO CAKall PUTEXaBa JiBa
acrnekTa - BeJIH'bXK, TO € U3pa3 Ha 0JJ00peHUe OT CTPaHa Ha OpraHa U BTOPU I'bT — MPOsIBa
Ha 06pPaTHOTO, HO C'hIII0 Taka U ¢popMa Ha MpeAyIpexJeHUe KbM OCTaHAJIUTE YYaCTHULU
B ECOH. Haii-cusieH apryMeHT, CBUAeTe/ICTBAlL, 3a IPEXOAHATA ChIIHOCT HA U3[JaBaHUTE
ot EBO soft law akToBe, ocTaBa 0THACSHETO Ha BbIIPOCA C HeCTa3BaHETO Ype3 roUILIHUS
Jokuaj Ha oprasa Jio EIl, CbBeTa u EK, kakTo ¥ rapaHTUpaHeTo NpeJ, ChILUTE HAa O'bJEI0
Crla3BaHe Ha HACOKUTE U MPEeNop’bKUTE OT CTPAaHA Ha ,IPOBUHUJIHS " Ce 'bprKaBeH OpTraH.

§ II. MexaHM3MM 3a NpUJIaraHe Ha HACOKHUTE U IPENOPBKUTE
1. B paMKuTe Ha O'bJIrapCcKaTa AeCTBUTE/THOCT

Makap u PersiamenT (EC) N2 1093 /2010 ga npeBuxAa efjHa 0CO6EHO MOAPOOHO
pa3nycaHa npaBHa npoueAypa 3a IpMeMaHe U OCUT'ypsiBaHe Ha Clla3BaHeTO Ha HACOKUTE
Y IpenopbKuTe, U3AaneHu oT EBO, chiuaT He peAoCcTaBsi MEXaHU3'bM, CbIJIACHO KOUTO
aZipecaTUTe Ha pa3rJieXXJaHUTe aKTOBe, B 001IYS Cy4yal — HAallMOHAJHUTE KOMIIETEHTHU
OopraHy, /ia ca B CbCTOSIHHE Jla M IPUBE/AT B IeUCTBYE HA HAIlMOHAJIHO HUBO. Ype/06aTa,
KOSITO perJlaMeHTbT Npe/ijiara BbB Bp’b3Ka C IPUJIaraHeTO Ha HACOKUTE U IPENOPbKUTE,
e KpallHO HeJJ0CTAaT’bYHa, BKJII0YBallla eMHCTBEHO U3MCKBAHETO 3a [oJlaraHe Ha ,,8CUYKU
ycuaus“. Ta3u IJaKOHUYHOCT Ha YYpeAUTe/THHUSI HOpMAaTHUBEH aKT MOXKe U cJie/iBa Jja O'b/le
pa3bupaHa Taka - eBpONEeNCKUAT 3aKOHOAATe  Bb3Jlara Ha HallMOHAJIHUTE HaZI30PHULU
3a’bJKEHME 3a CTla3BaHe, CPeICTBATA 3a UMETO U3M'bJIHEHHE 00aye ca OCTaBeHU U310
Ha u360pa Ha noc/aeAHUTe. B TxHa TeXecCT e [ja BJI0OXKAT CbhJ'bpKaHHUE BbB QUTypUpalUs
B perJlaMeHTa M3pas, T.e. [1a J0pa3BUSIT HOpMaTHBHATA OCHOBA, B3eMaWKH 10/ BHUMaHHE
0COOEHOCTHTE HAa ChOTBETHATA HaljMOHAJ/IHA MTpaBHa cucTeMa. Hasara ce 3ak/il04eHHETO,
Yye aJipecaTUTe Ha HACOKUTeE U IPEeNOPbKUTE ca 06B'bP3aHU 10 OTHOLIEHHE HA AbJKUMUS
pesystaT. ToBa e pa3bupaeMo, € orJies; 06CTOATENCTBOTO, Ue aKTOBe Ha areHuuTe Ha EC
HE Ca B CbCTOSIHUE J]a MOPOAAT 3a’bJDKEHHUS OT €CTECTBO /1a HAJIOKAT U3BbPIIBAHETO HA
Halp. HOPMaTUBHU U3MEHEHUS Ha PaBHUILIETO HA J'bpKaBUTe-4ieHKU. KoMneTeHTHUTe
OpraHu, CaMOCTOSITEJIHO, CJie/iBa 1a pa3paboTAT TaK'bB MeEXaHU3'bM, KOUTO B Hal-BUCOKA
CTelleH Jla rapaHTUpa MpUJaraHeTo Ha HACOKUTE U NpenopbKUTe*S,

@oKycrpalKu ce BbPXY O'bJIrapckaTa JleiCTBUTENHOCT, MEXaHU3'bM OT 0J100eH
THUI OTKpUBaMe B 4Ji. 79a 3KU*?, cbriiacHo KOUTO NpU U3M'bJIHEHUE HA 33/Ib/IPKEHUSATA CHU
no gaaenus 3akod bBHB ,ci1edsea Hacokume, npenopeskume, cmandapmume u dpyzume mep-
Ku, npuemu om EBO, oceeH 6 cayuaume, Koeamo ca Haauye 0CHo8ame/AHU NPU4UHU 3d He-
npu/sazasemo um, Koumo e 046X4cHa da u31o0xcu”. B To3u 1 BU/J| pa3nope/baTa npeJBrxKaa
M3KUCKBaHe 32 001110 Clla3BaHe Ha HACOKUTe U penopbkuTe HA EBO, kaTo 3a peanusanus
Ha MeXaHK3Ma He ce TbPCU IpUeMaHe Ha OMoCpe/sBall] aKT OT CTPaHa Ha KOMIIETEHTHUSA

o 6eJsisI3BaHe Ha HALlMOHAJIHUTE HaZI30PHHULIU B 3eJIEHO UJIM UYEPBEHO MO/ICUJIBAa CbMHEHUsITA 32 XapaKTepa
Ha soft law akToBeTe, T'’bi KaTO MOXe J1a I0Be/ie IpUIaraHeTo Ha MEXaHW3'bM OT TUINla naming and shaming,
ype3 KOUTO Ja 6'bJie OKa3BaH HATUCK Ha Jbp:kaBUTe. Bxk. van Rijsbergen, M. Op. cit., p. 124.

48 Cxo/ieH MoX0/1 ce ynoTpebsiBa oT/laBHa B npaBoTo Ha EC. 'py6aTa chrocTaBKa C JUPEKTUBUTE
Ha C'’b103a MO’Ke J]Ja HACOYM K'bM IPABUJIHOTO pa3bupaHe Ha HACOKHUTe U NpenopbkuTe Ha EHO. Criopen 4.
288, an. 3 JOEC aupekTHBaTa e aKT, KOHUTO ,,0085p36a N0 OMHOUWIEHUe Ha hNocmu2aHemo Ha dadeH pe3yaimam
om dspicasume-uieHKU, 00 Kosimo e adpecupaH, Kamo ocmassi HaA HAYuUoHa/IHUme eiacmu cgo60da npu us-
6opa Ha popmama u cpedcmeama 3a nocmuaave Ha Mo3u pezyamam®.

49 06H., /1B, 6p. 59 oT 21 tosu 2006 r., mocJ. u3m., /1B, 6p. 63 ot 4 aBryct 2017 .
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opraH. 3a cpaBHeHHue, 4. 13, ain. 1, T. 22 3KPH nocraHoBsBa, ue KOH ,83ema pewernus 3a
npu/azaHemo 8 HA030pHaMa cu NPAKMUKa Ha npenopsKu U Hacoku Ha Eeponetickus op2aH
3a YyeHHU KHUxca u nasapu, Ha Eeponeltickus opeaH 3a 3acmpaxosaHe u NeHCUOHHO OCU2ypsi-
saHe u Ha Esponelickusi 6aHK08 0p2aH, KOUmMo ce ny61uKyeam Ha UHmMepHem cmpaHuyama
Ha Komucusima Ha 6s12apcku e3uk”. [leictButenHo, 3KOH0 pasrpbina eAMH 3HAYUTETHO
I10-YCJI0KHEH MeXaHMU3'bM, BKJIOYBALl B CbCTaBa CH KAaKTO IPHUEMaHeTO Ha CIelya/ieH 3a
LieJITa aKT, TaKa M OTPeX/iaHe Ha KOHKpeTeH cTaTyc Ha akToBeTe Ha EHO ¢ BkitoyuBaHeTO
Ha ChIIUTE B HAZI30PHUTE NPAKTUKHU Ha opraHa. [logo6eH MexaHW3'bM, MaKap NposBABALL
I10-BHCOKa CTelleH Ha NPeLiM3HOCT, He N0/JIeXKH Ha OyKBaIHO Bb3IPOU3BEXAAHE CIPSIMO
HOpMaTHUBHATa paMKa, Ha 6a3aTa Ha kosiTo bBHB ¢yHkumoHnpa, nopaju OTCbCTBHUETO Ha
HA/I30pHU NPAKTUKU OT I0J00€H XapaKTep B IeHHOCTTA Ha nocsieHaTa. 3gaBaneTo Ha
HapOYeH aKT, OT Apyra CTpaHa, I0CpeiCTBOM KOUTO /Jla Cce 3aTBbpP>K/JaBa IpyUIaraHeTo Ha
KOHKpeTHa HacoKa UJIU Npenop’bKa, KaTo HECbMHEHO U ce pHu/iaBa 00Bbp3Ballia CUJIa, e
HaIl'bJIHO [JONYCTUM eJIeMEHT OT MeXaHHU3'bM, CbOOpa3eH C MPUI0KUMOTO 110 OTHOLIEHHE
npasomoinuaTa Ha BHB 3akoHogaTesicTBo. Ole noBeyve, 4ye peJjviia CXOAHU IPUMeEPH BbB
Bp'b3Ka C KoMIleTeHIMM 0THOBO Ha KOH nokassat, ye MHKOPIOPUPAaHETO Ha HACOKU UJIU
npenopbky Ha EHO B 10/13aK0OHOB aKT KaTo MApKa Ha HALJMOHAJIHO HUBO, He € HEII03HATO
Ha O'bJIrapckaTa npaBHa cucTeMa. Taka HanpuMep B TeKcTa Ha 4J1. 77, an. 5 K3 ce nocouBa,
ye K®H c Hapen6a onpe/ienia no-noApo6HU U3MCKBAaHUSA KbM CUCTEMATA Ha ylIpaBJeHue
Ha 3aCTpaxoBaTe/IMTe U Ipe3acTpaxoBaTeJUTe B CbOTBETCTBUE C IPUHLUIIUTE, ypeJ,eH!
B la/leHaTa IJlaBa OT KO/leKCa, KOTaTO TOBA € He06X0JUMO C OTJieJ] Clla3BaHe Ha HACOKUTEe
Ha EBponelickus opras, kato ce Busupa EO3IIIO0. Ha npakTuKa ce njesiu feTalavM3upaHe
Ha paBHaTa ype/6a B onpeeseHa 06/1acT KaTo peakius KbM usgazenu ot EHO Hacoky,
WH/MBU/lyaJIU3UPAHU NIOCPE,CTBOM TEXHUS IIpeJiMeT — MaKap U Jja IpeJiBMK/la Hapo4yHa
MSApKa, MEXaHU3M'bT HAMa YHUBePCaJIeH XxapaKTep, a XUIOTe3UTe, IPU KOUTO ChIIHUAT Lie
HaMepU NIPUJIOKEHUE, Ca U3UepIIaHU Ha Ollle 3aKOHOZaTe/IHO paBHU1Le. ToBa HECbMHEHO
BO/IM /10 OrpaHMYaBaHe Ha AMCKpPellMOHHAaTa BJIaCT Ha KOMIIETEHTHHSA OpraH.

2. B cpaBHUTE/IHONIPABEH acneKT

KoraTo noctaBuxMe Haya/i0 Ha TOBA U3C/e/iBaHe, OSIXMe yBEPEHH, Ye e[JUH CpaB-
HUTEJIEH aHAJIU3 HAa 3aKOHOJATEeJIHUTE NMPAKTHUKHU Ha Jbp>KaBUTE YIEHKU NPU MpuJiara-
HETO Ha HacoKuTe U npenopbkuTe Ha EBO e B cbcTOSAHUE 1a jJaZile OTTOBOP Ha IIOHE YacT
OT NOCTAaBEeHHUTe BbIPOCU. PeasiHOCTTa 06ayve He onpaB/Ja oYakBaHUATA HU. [lo BCUUYKO
JINYHY, ye KoJlebaHHsATa B pa36HMpaHeTO Ha HACOKUTE U NPeNnopbKUTE KaTo akToBe Ha Cb-
1033, Ca Ce NPeHeC/IM BbPXY MEXaHU3MUTeE 3a TAXHOTO NpUJjlaraHe, Bb3IPUETH OT HALUO-
HaJIHUTe NIPaBHU CUCTEMU. YeCTO HEM3YHUCTEHU KAaTO ChAbPKaHWE, Pa3JIMYHU 110 BUJL Me-
XaHW3MHU XaOTHUYHO Ce pelyBaT JOPU B pAMKUTE HAa 3aKOHOAATEeJICTBOTO Ha €/1HA JIbpKa-
Ba-uJieHKa. EfUHUIU ca ciydyauTe Ha ICHO U3JI0KEHU MEeXaHU3MHU C 00112 IPUJI0KUMOCT,
Ypes3 KOUTO J]a Ce TapaHTHpa eJHAKBOTO TPeTHUPaHe HAa BCHYKU HACOKH U MPENOPBKH (BXK.
HanpuMep Wcnanus, Cnosenus u llIBenus). B npeo6iaziaBaiiaTa 4acT OT U3C/e/IBAHUTE
JUbp>KaBU-4JI€HKH Ce HabJ110/1aBa HAJIMYMETO Ha CeJIeKTHBHA yIOTpeba Ha e[JUH UJIH IPYT
MexXaHU3bM CIPSAMO KOHKpeTHH akToBe Ha EBO.

50 06H., 1B, 6p. 8 oT 28 sinyapu 2003 r., mocJ. u3M., /IB, 6p. 62 ot 1 aBryct 2017 r. CbocTaBsIHETO
¢ KOH ce Hanara oT camo ce6e cu ¢ orjies ¢pakTta, ue KOH e komneTreHnTeH opran 3a EOLIKIT u EO3IIIIO.
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CucteMaTHUsalnMAaTa Ha pe3yJITaTUTe OT CPABHUTE/JIHONIPABHOTO NPOy4YBaHe yC-
TaHOBU TPHU BUJiA MEXaHU3MHU, KOUTO 06aye ce Npu/aaraT Hal-4ecTo KOMOMHUPAHO He ca-
MO B TPaHUIMTe Ha HAllMOHAJIHUS NPAaBONOPALBK, HO U B Te3U Ha eJUH HOPMaTHUBEH aKT.
[To chLIECTBO MEXaHU3MUTE Ce CBEX/AT [10: N'5P80, 00110 Clla3BaHe Ha HACOKUTE U IIpero-
pbkuTe Ha EBO. B gelicTBUTE/IHOCT, 10J06€H MeXaHU3'bM Ce Cpella B 3aKOHOAATeJICTBO-
TO Ha 19 oT npoy4yeHuTe 27 Jbp>KaBU-UJIEHKH, a [10 OTHOLLIEHUE Ha e/|Ha [IpaBHa CUCTeMa
(Tasu Ha HugepiaHaua) He Gele OTKpUTA pesieBaHTHA pa3nope6a, KOATO [ja N03BOJIU
JA'bpaKaBaTa Jia ce IPUYMCIM KbM eJlHa WK Apyra rpymna. Kato cnenuduka Ha To3u Mexa-
HU3'BM MOXeE /1a Ce IOCOYU 0OCTOATEICTBOTO, Ye HETOBOTO ChILLECTBYBAHE € /10 HeMaJlKa
CTeleH MOBJIUSAHO OT U3MCKBAHETO 3a Cla3BaHe 1o 4. 16, § 3 oT yupeguTeHUs perJa-
MeHT Ha EBO, nopazau koeTo e TBbp/ie TPYZHO /ia Ce YCTAaHOBU 110 6e3CIOPeH HAa4YUH Kora
e/jHa HOpMa peaJsIHO [T0pak/Ja NPaBHOTO CH JeMCTBHe U KOra NposBsiBa eJMHCTBEHO JieK-
JlapaTuBeH xapakTep. [l0J06HO CbMHeHMe Bb3HUKBA B C/Iy4YauTe, KOraTO MEXaHU3'bM He
BKJIOUBA U3pHUYHA MApPKA, KOATO N0 KOHKPETEeH HAa4MH /la BbBeJle aKTOBeTe Ha OpraHa.
Bmopo, cnepBail naeHTUPULMPAH MEXaHU3'bM € TO3U, KOMTO yCTAaHOBABA ClIa3BaHETO Ha
HACOKH U NIpenopbKH, 00eJMHEeHH 110 TpeiMeTeH NNpU3HaK. Ml To3u BapUaHT ce pa3kpuBa
B /iBe pOpMHU - e/JHa, KOATO NpejoJiara NpueMaHeTo Ha ONoCpeAsiBall aKT HAa HallUOHaJI-
HO HUBO (BX. HanpuMep ABcTpus, CIoBeHUs) U APYTa, KOSTO NPOIYyCKa TO3U eJIeMEHT OT
CbCTaBa, KaTo eJMHCTBEHO NpeJBUkK/a CboOpa3siBaHETO C HACOKUTE U IPeNIOP’bKUTE (BXK.
HanpuMep 'epmanus, Kunsp, J/latBus). Tpemo, nocieHUAT, HO U Hal-C1ab0 3acerHaT B
HaLMOHA/JIHUTE 3aKOHO/ATEeJICTBA MEXaHU3bM, Ce CbCTOU B ClIa3BaHETO HA TOYHO OIllpe-
JleJleHa HacoKa WM npenopbka (Bx. HanpuMep [losa, YemkaTa peny6.vka). BugHo e,
Yye MeTOA'bT € KpallHO HeyZlayeH, 0C00eH0 KoraTo UHCTpyMeHTHT Ha EBO e usvyepnare-
HO OIIMCaH B aKT Ha 3aKOHOBO HUBO. [l0106HO pa3peliueHue JMIaBa HACOKATAa, pecIl. Ipe-
NOPBKATa, OT €4HO OT ChLUIHOCTHUTE 3a Hes CBOMCTBA, @ UMEHHO — HEMHATa 'bBKaBOCT.
B HUTO efjHa cuTyalMsl He € 000CHOBAHO MOCTAaBSIHETO Ha MPUJIOKEHUETO Ha HENpeBU-
JleH aKT B 3aBUCUMOCT OT BOJIITA HA OPTraH Ha 3aKOHO/|aTe/IHATa BJIaCT — HACOKHUTE U Ipe-
INOPBKUTE Ca aKTOBE, KOUTO O0Tpa3sBaT UJIM TEKYLIOTO CbCTOSHUE Ha HA/I30PHUTeE NpaK-
TUKH, WU JeTal/JU B JMHAaMHW4YHa [IpaBHA MaTepus, TOpa/iu KOETO TPauHOTO pUKCHUpaHe
B 3aKOHOBA pa3nope/i6a TPyHO MOKe J1a 6'bJie 0106peH0>1.

CnoMeHaTuTe No-rope MeXaHM3MH He [IpeMaxBaT Bb3MOKHOCTTA 3a BKJIIOYBaHe
Y Ha CTPAaHUYHU MEePKH, KOUTO 0Oaye He LeJIAT NOpaXkAaHeTo Ha IIpaBa UM 33/ bJDKEHHUS.
TakuBa MepkHy NpUAaBaT Ny6JIUYHOCT Ha AEUCTBUATA OT CJIeIBAHUTE OT HALLUOHAIHUTE
Ha/I30pHULIY NPOLElypH — T.e. IOCTUTaT UHPOPMHUPAHOCT HAa IPeIU BCUUKO 3aCerHaTUTe
cTpaHu. HecbMHeHO Hall-pa3npocTpaHeHaTa o o6Ha MApKa e NoAAbp>KaHeTo Ha calTa
Ha KOMIIETEHTHUS OpraH Ha aKTyasiHa MHPOpMaLusi OTHOCHO ClIa3BaHUTE OT MOC/IeIHUS
HACOKHU WJIM NIpenopbKu. OT pyra cTpaHa, NpearaHoTo pa3pelleHue OT 3aKOHO4aTe s
Ha Cs10BeHUs CcTUTra I0pH 10-/jajied, KaTo Hajlara M ny6JIMKyBaHe B IbpXKaBHUS BECTHUK
Ha CTpaHaTa Ha pellleHUsATa Ha HAllMOHA/IHUA KOMIIETEeHTEH OpraH I10 [I0BOJI Clla3BaHETO
WJIM OTKa3a OT Clla3BaHe Ha HaCcOKM U npenopbku Ha EBO. BnpoyeM MexaHU3MBT, KOUTO
ce mpuJsara Ha TeputopuaTa Ha Cl10BeHuUs, onpesesiiMe KaTo IPUMep 3a 3aBbPLIEHOCT.

51 PernamenT (EC) N2 1093/2010 He mpaBH pa3J/iMKa MeX/ly HAaCcOKa U penopbKa. Benpeku ToBa
HacoKaTa ce ouepTaBa KaTo npeanouutanusa ot EBO nHctpymeHnT. HaimoHa/iHMTe 3aKOHOAaTe/IX OTYUTAT
TOBA U TOraBa, KOraTo ynoTpe6a HaMupa ejuH OT IOC/IeJHUTE [[Ba OIIMCAHU MeXaHHW3Ma, KOUTO Ha/laraT B
e/lHa WJIK ApyTa CTelleH KOHKPETHKA, Pa3nope/6uTe Ha AbPKaBUTe CIOMEHABAT Hal-Beve HACOKHUTE.
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3. Bb3MoKHUTE pa3pelueHusa

ChluecTBYBaIMAT KbM HACTOALKUSA MOMEHT B 4JI. 79a 3K MexaHU3bM HAIMA KaK
000CHOBAHO J1a O'b/ie OLleHeH HeraTUBHO. Olle oBeye, Ye ChbLUIUAT HAII'bJIHO CbOTBETCTBA
Ha npeo6Jia/ilaBalljaTa Ha eBpoNencKo paBHUle ypeoa. [Ipy Bce, n3BeCcTHU N0 00peHUs
MOraT Jjla HaMepsT MSCTO C I[eJ1 YCbBbpPIIEHCTBaHe HA HOpMaTUBHATA ypeaba. Pesysra-
THUTE OT CPABHUTEJIHONIPABHUA aHA/IM3 [I0Ka3axa, 4ye Bb3NPUETUTE INOAXO0AU OT OT/eIHU-
Te J'bp>KaBU-YJIEeHKU He U3KJ/I0YBAaT BAPHUAHT, IPY KOMTO HALIMOHAJIHUAT OpraH 6MBa OB-
JIaCTeH Jja u3/jlaBa aKTOBe, I0CPeICTBOM KOUTO Jia Ce rapaHTHpa pUJaraHeTo Ha Haco-
KWTe U IpenopbKUTe. [1o cblecTBO TOBA ca MEPKHU, KOUTO Cae/Ba [ja OllpeesaT Ha aKTO-
BeTe Ha EBO TakoBa npaBHO NoJioXKeHKeE, KOETO Jla € Cb0Opa3eHo CbC clieUPUKHTE Ha
HallMOHA/IHATA MpaBHA CUCTEMA U M0-CMEeLHATHO C HepapxusTa Ha U3TOYHUIIUTE .

C ues ocurypsiBaHe Ha o-epeKTUBHO ClIa3BaHE HAa HACOKUTE U NPENOPbKUTE Ha
EBO, Bb3npueTHs KbM HAaCTOAILLMSA MOMEHT Ha 3aKOHOBO PaBHHUIIle MEXAaHU3'bM, OTpa3s-
Balll U3MCKBAHETO 3a Clla3BaHe Ha BbIIPOCHUTE aKTOBE, OU MOI'bJI Jja O'b/ie JOMI'bJIHEH 110
Ha4uMH, 4ye ChILUAT U3PUYHO Aa npeABUx/a, ye BHB e onpaBoMoleHa, no HeliHa npeleH-
Ka, C IleJ1 ChoOpa3siBaHe ¢ eBpONeNCKUTE NPAaKTUKU BbB Bp'b3Ka C HaZj30pa BbPXy 6aHKO-
BaTa JAEMHOCT, KaKTO U C OrJie/| JleTallJIu3MpaHe Ha IpaBHaTa ypeA0a, [ja BK/I4YBa HACO-
KU U NpenopbKy, uagaseHu ot EBO, BKIIOYUTENHO YaCcTH OT TaKMBa, B CBOU Hape/0u.
YcnopezHo, Ta3u MApKa He orpaHu4YaBa Bb3MoxxHocTuTe npes bHDB fa npeasuxzaa B cb-
OTBETHHUTE HapeA0H OCHOBaHHUS, Bb3 OCHOBA HAa KOUTO AOI'bJIHUTEJNHO /1a pa3paboTBa U
M3/aBa yKa3aHus. Taka caKall 'bBKaBOCTTa Ha akToBeTe Ha EBO e HambJ/IHO cbXpaHeHa
- I0CpeJICTBOM peZiilia OT aKTOBe, eJHOJIMYHO nprueManu oT BHB, ce ocurypsiBa mexaHu-
3'bM 3a 3aTBbpPXK/JaBaHe Ha TAXHOTO pUJIaraHe, B T.4. Bb3MOXXHOCT 3a TAXHOTO U3BbH-
pefiHO fopa3BuBaHe. [IpeneHkarTa, OT Apyra CTpaHa, 10 OTHOLIEHKWe TOBA KOU HACOKHU U
NpenopbKHU U /10 KaKBa CTeleH 1ie 0'bJaT BKIYEHU B Hape 16, ce npeaocTaBs Ha BHB.
ToBa 03Ha4aBa, 4e HACTOALUAT MeXaHU3bM Ce 3alla3Ba, KaTO eJHOBPEMEHHO Ce 0I'bJIBA
C XUIIOTe3a Ha JUCKpeLMOHHA BJIACT, yCTaHOBeHa B noJsi3a Ha bHB. [Ipuuuna ga ce guc-
TaHLlMpaMe OT BApUaHTA, IPX KOMTO BCAKO M3JjJaBaHe Ha HACOKa UJIK IpeNnop’bKa OT CTpa-
Ha Ha EBO e npsko nocsieZiBaHO OT NpUeMaHe Ha Hape/ba e, ye B HEro ce Kprue pUcK OT
HaTpylBaHe Ha CEpPUO3HO KOJIMYECTBO MOJ3aKOHOBU aKTOBe, KOETO Ha IMpaKTHUKa Lie
006e3LleHU TAXHOTO IpaBHO 3HaYeHUe. Hali-ceTHe, c orsie[] pa3BUBaLOTO Ce KbM JHEUIHA
JlaTa Mpou3BO/CTBO M0 U3/laBaHe Ha MbpBUTE HacoKW HA EBO B 06J1acTTa Ha MJIaTeXXHUS
Ha/;30p 6e3ChbMHEHO MPeJICTOU HapacTBaHe Ha 001Hs 6poil Ha HACOKKTe. 3ae/JHO C TOBA
ob6aye TO MOBJMTIa Ollle eWH BBIpoOC: pasmnoJsara Ju 3IYIIC52 ¢ MexaHU3bM, KOUTO Jla
nocpeuiHe HoBUTe akToBe Ha EBO? OTroBopsT e oTpunaresieH. C orJief yCTaHOBsABaHe
Ha e/IHAaKBO TpeTUPaHe Ha HACOKUTE U NMPEenopbKUTe 32 HYXKJAUTEe Ha OAHKOBUSA U IJIa-
Te>XHUSA HAaA30p, KaKTo U npeBu/ 3a0xxeHoTo B 3bHbB pasnpenenenue Ha npaBoMoIu-
aTa Mexay ynpasienusita B BHB, Mmoxe f1a ce o6mucau fo6aBsiHeTo B 3IIYIIC Ha HopMa-
THUBHO U3HUCKBaHe, aHAJIOTUYHO Ha 4. 79a oT 3KH, 0THOCHO clla3BaHEeTO Ha HACOKUTeE U
npenopbkuTe Ha EBO, kaTo nspuyHo ce npeasuy, ye bHB e onpaBomoieHa, o HelHa
NpeleHKa, C LeJl CboOpa3siBaHe C eBPONENCKUTe MPAKTUKU BbB BP'b3Ka C MJATEXHUSA
Ha/i30p, KaKTO U C OrJie[ JeTalM3upaHe Ha NpaBHATa ype/6a, Ja BK/IOYBA HACOKU U
npenopbKy, u3aageHu ot EBO, BK/IIOYHUTE/IHO YacTHU OT TaKMBa B CBOW HapeA0u. [IpesJio-

52 06H., [IB, 6p. 23 oT 27 mapT 2009 r., noc. usm., /1B, 6p. 95 oT 29 HoemBpu 2016 T.
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>KEHUTe U3MEeHEHHUs1 OMXa OCUTYPHUJIM HEOOXOJUMUTE YCIA0BHS 3a Clla3BaHe HAa aKTOBETE
Ha EBO nocpencTBOM yHUBepcaJieH 3a 3aKOHOJATEJICTBOTO HU MEXAaHU3'bM, NIpeAnoJia-
raiuj 06110 cia3BaHe Ha Soft l[aw MepKUTe Ha OpraHa Npy NOTEeHIMa/IHaTa Bb3MOXKHOCT 32
npyueMaHe Ha oNnocpeAsBall aKT C HECbMHEHO 00Bbp3Balla CUJIaA.

AsnTepHaTUBEH MeXaHU3'bM MOKe /1a 6'bJie ToYepIieH U OT HOpMAaTHBHATa paMKa
Ha Ha/I30pHUTeE OpTraHU Ha McnaHus, HO C yTOBOPKATa, Ye HErOBOTO Bb3IIpUeMaHe HaJlara
CbBBPILIEHO HOBA ype/0a, KOSTO IpeMHUHABa IIpe3 BbBEXAAaHETO HAa HOB 3a bbJsirapus akT
- Hacoka. Bk/ilouBaHeTO HA HEMO3HAT aKT B ChleCTBYBallMsl KaTaJOT OYTH CUTYPHO L€
NpeMUHE Mpe3 JIETAJIHOTO My JleGUHUPAHE, KAaKTO U pa3lliMpsBaHETO Ha MPABOMOILUSATA
Ha BHB no noBo nprieMaHuTe OT Hes aKTOBe, 3aJierHasiv B 4. 16 3BHB>3. Benpeku ToBa,
MEXaHU3MbT, BeJH'b>K YCBOEH, IIpejJiara siCeH CTaTyC HAa HACOKUTE U MPEeNOPbKUTE, KATO
I'M IpUpaBHSBA HAa HACOKHU I10 HAIJMOHAJIHOTO NpaBo. KazaHo ¢ Apyru AyMy, c u3pa3siBaHe
Ha BoJIsi 3a cna3BaHe npes EBO, koMneTeHTHUAT OpraH ,IpUo3HaBa“ B UHCTPYMEHTHUTE
Ha EBO akTOBe, U3/1aZieHH OT caMUs Hero. TakbB MeXaHU3'bM OCBEH, Ye Ce OTKPOsIBA KaTo
ONPOCTEH, € U U3Pa3 Ha B3aUMHO JI0BEPUE U ChTPYAHUYECTBO B paMKUTe HAa ECDH54,

3aKk/iloueHue

C nsrpaxaaneto Ha ECPH 6enie oTBopeHa HOBa CTpaHHUILA 32 BbTPELIHUA Na3ap
Ha EC, kaTo chuAT Gellle pa3liMpeH B I0COKa HA pUHaHCOBUA HaA3op. OT Apyra cTpaHa,
ydacTtBauuTe B cucteMata EHO 3aTBbpAnxa cbBpeMeHHUs1 06/IMK Ha areHnuuTe Ha EC
KaTO OCHOBHM aBTOPH Ha Soft l[aw MHCTPYMEHTH, Ipe/iICTaBAWKU U eJHAa 3HAYUTEJHO I10-
pasBUTa NIpoLeypa 3a TAXHOTO nNpueMaHe. M3xaBanuTte oT EBO HacoKH ¥ npenopbKy ca
4YacT UMEHHO OT Ta3U KaTeropus aktose Ha Cbro3a. OTHOBO yCbBbPIIEHCTBAHATA IIPOLie-
Alypa 3a IpyeMaHe U KOHTPOJI Ha ClIa3BaHeTO OCHOBATEJ/IHO [T0CTaBA 110/, CbMHEHHe He3a-
J'bJDKUTEJIHUS XapaKTep Ha HaCOKUTe U npenopbkuTe. [Ipu Bce TOBa 6ellle yCTaHOBEHO,
KaToO Ce U3XO/JH OT BJIO’KEHATa B TAX aBTOPOBA BOJIfA, Ye BBIIPOCHUTE AKTOBE Ca B CbCTOS -
HHe 1a NIOPOJAT NIPaBHU NOCJeJULH, HO OKOHYaTeJIHAaTa AyMa puHaiexu Ha CEC.

Ha npakTtuka PernamenT (EC) N2 1093/2010 Hasiara efHO U3MCKBaHe, a UMEHHO
TOBA 3a [10JIaraHe Ha BCUYKH YCHUJIMA 3a ClIa3BaHe HAa HACOKUTeE U IIpeNop’bKUTe OT CTpaHa
Ha TEXHUTe aZipecaTy. Taka BbIPOCHT 3a CIIOCOOMTe 3a IpUJIaraHe Ha la/leHUTe aKTOBe
e 0CTaBeH Ha M360pa Ha JbpKaBUTe-41eHKU. OChbLIeCTBEHOTO CPAaBHUTEJIHO IPOYyYBaHe
NOTBBP/AH, Ue HEICHOTUTE OKOJIO IIpaBHATA NPHUPOJA HAa HACOKUTE U NPENOPBKUTE Ce €
NposiBUJIa B KPalHO IPOTUBOpPEYMBaA yIIoTpeba Ha pa3HOPOIHU MEeXaHU3MHU.

[To cpuecTBO pUrypupaliuAaAT B 6'bJrapcKOTO 3aKOHOAATEJICTBO MEXaHU3bM €
paboTell, HO YCTAHOBEHUTE HAa PaBHUILETO HA OT/IEJIHUTE JbpP>KaBUTe-4JeHKA MOJen
NOTBbP/AaBaT Bb3MOXXHOCTUTE 32 HETOBOTO YCHBbPILIEHCTBAHE.

53 06H., [IB, 6p. 46 ot 10 1oHu 1997 r.,, nocJ. u3M. u jom., IB, 6p. 59 ot 29 o1 2016 r.

54 C IOYTH UJEHTHUYEH NTOAXO0/], CH CJIY>KU HaJ[I30pHUAT opraH Ha llIBenus. Cnopes ny6IMKyBaHUs
Ha UHTEPHET CTPaHULaTa Ha KOMIIETEHTHHUsI OpraH MEMOPAHAYM BbB Bp'b3Ka C IPUJIaraHeTo Ha HACOKUTE
v npenopbkuTe Ha EHO yupesuTeHUTE perjaMeHTH HeNoCpeACTBEHO HAJIaraT Ha HAIJMOHAJTHUTE OpraHu
WJIM yYaCTHULMTE Ha QUHAHCOBHUS a3ap 3a'b/DKEHME 32 IT0JIaraHe Ha BCUYKY TPKY 3a cna3BaHe. [lopagu
TOBAa KOMIIETEHTHUAT OopraH Ha llIBenus HaAMa fja mpreMa 3a 1e/1Ta 061 HACOKH, 32 KOeTO MPUHLIMITHO €
OBJIaCcTeH. BbIpeky TOBa, KOraTo TOH cueTe 3a HEO6X0AMMO, HACOKUTE MOTaT J1a 6'bJjaT NpepaboTeHU KaTo
MpaBHOOGBBP3BaLY aKkTOBe. Bxkx. Memorandum: Implementation of the European supervisory authorities’
guidelines and recommendations (FI Ref. 12-12289), p. 3.
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HA MéexXdHU3e6M
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Oesterreichische
Nationalbank
(Nationalbankgesetz 1984)

II. Financial Market
Authority Act
(Finanzmarktaufsichtsbehérde
ngesetz - FMABG)

Original Version: published
in Federal Law Gazette
97/2001

Last Amendment: Federal
Law Gazette 118/2016

[II. Austrian Banking Act
(Bankwesengesetz - BWG)

Original Version: published
in Federal Law Gazette
532/1993

Last Amendment: Federal
Law Gazette 118/2016

CpaBHHUTeJIHA TaGIULA

Cs0ospitcaHue Ha pa3nopedéa

I. Federal Act on the Oesterreichische Nationalbank:

Chapter VIII
Cooperation between Authorities and Obtaining Information

Maintenance of Financial Stability

Article 44c

...

(2) The Oesterreichische Nationalbank may publish the following
general information on the Internet and provide regular updates
thereof:

5. references to specifications, guidelines and recommendations
by the Financial Market Stability Board, the European Banking
Authority, the European Systemic Risk Board, the European
Commission, the ECB or the Single Resolution Board (Article 2
item 18a Bundesgesetz iiber die Sanierung und Abwicklung von
Banken, BaSAG - Federal Act on the Recovery and Resolution of
Banks) that were considered in publications pursuant to items 1
to 4.

IL. Financial Market Authority Act:

Reporting
Article 13b. (1) The FMA shall make relevant data available
about all companies in the financial industry (Article 2 no. 7 of

the Financial Conglomerates Act (FKG -
Finanzkomglomerategesetz) as published in Federal Law Gazette

besexcKu 0mHOCHO MexXaHUu3sM U MAPKa

[Ipeayu Bcuyko, IpeiBU/ieHA € Bb3MOXKHOCT 3a
lleHTpasiHaTa 6aHKa Ha ABCTPUS Aa NOALbPKA
MHGOpMalus OHJAHH OTHOCHO CIIa3BaHETO Ha
HACOKHU Y PENOPBbKHY, BKJI. TAKMBA, U3AaZEeHHU OT
EBO. [logo6Ha Msipka o6aye He e B CbCTOSIHUE
Jla IOpOAY I0PUANYECKH NTpaBa Uin
3aJb/oKkeHud. Ha cieBalo MacTo, HajuLe e
YCJIO)KHEH MeXaHW3bM NpH NpUaraHeTo Ha
HaCOKUTE U NIPENOPBKUTE B AaleHH 06J1aCTH,
KaTo e Bb3MOXXHO U IpHeMaHe 3a ONoCpe/siBall
aKT OT 3aZ'bJDKUTEJIeH XapakTep. Taka
HanpuMep FMA moxe Jia mprieMe CBOU aKT B
JlaZileHu 06J1aCTH, KaTo ChLIeBPEMEHHO NOThPCH
€eKCIIepTHO MHEHHUe OT CTpaHa Ha LieHTpaJIHaTa
0aHKa, a B IOC/Ie/ICTBHUE U CBIIACHETO Ha
depepasHus MUHUCTBP Ha QUHAHCUTE.
[TocnesHO, 3a/103K€HO € 061110 334 b/KEHHE 3a
Cra3sBaHe Ha HACOKHUTE U IPENOPBKUTE OT
cTpaHa Ha FMA BBB Bpb3Ka C IpUJIaraHeTo Ha
ABCTPUKCKUA GAHKOB 3aKOH U CRR, BKJIL.
HALMOHAJIHY U eBPOINEeHCKHU aKTOBE, IPUETH BbB
BPBb3Ka C TAXHOTO NpUJIAraHe.
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Stability Board may highlight procyclical risks to the FMA
pursuant to Article 136 of Directive 2013/36/EU and
recommend that a countercyclical risk buffer as defined in para. 3
be imposed. If the FMA does not comply with this
recommendation, it must justify its actions to the Financial
Market Stability Board, submitting the relevant documentation.
2)...

(3) For the purposes of para. 1, the FMA may obtain an expert
opinion from the Oesterreichische Nationalbank and, with due
regard for the relevant recommendations and guidelines of the
European Banking Authority (EBA) and the European Systemic
Risk Board (ESRB) and with the consent of the Federal Minister
of Finance, impose the following in the form of a regulation:

Global Systemically Important Institutions

Article 23b. (1) ...

2)...

(3) The classification and updating of the classification of an
institution or a holding company as a global systemically
important institution (para. 1) and the amount of the buffer
requirement (para. 5) shall be carried out by the FMA by means
of an administrative decision, taking into account the equally
weighted and indicator-based criteria of size, interconnectedness
of the group of credit institutions with the financial system,
substitutability of the financial services or financial
infrastructure provided by a group of credit institutions,
complexity of the group of credit institutions and cross-border
activities of the group between Member States, and between
Member States and third countries. The underlying methodology
must guarantee the clear allocation of global systemically
important institutions to individual subcategories taking into
account relevant European and international developments.
Particular account shall be taken in this regard of
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recommendations and guidelines of the European Banking
Authority (EBA) and the European Systemic Risk Board (ESRB).
(4) In the procedure pursuant to paras. 1, 3 and 5, the FMA shall
obtain an expert opinion from the Oesterreichische Nationalbank
on the existence of the required documentary evidence and
conditions.

(5) In addition to the Common Equity Tier 1 capital required to
comply with the minimum own funds requirements pursuant to
Article 92 of Regulation (EU) No 575/2013, to maintain an
additional level of own funds pursuant to Article 70 para. 4a no.
1, to maintain the capital conservation buffer in accordance with
Article 23 and to maintain the countercyclical capital buffer
pursuant to Article 23a, global systemically important
institutions must also maintain a countercyclical capital buffer
comprising Common Equity Tier 1 capital at a consolidated level
at all times. When setting the capital buffer in accordance with
para. 2, account shall be taken of the subcategory to which a
global systemically important institution has been allocated,
although a subsequent change of subcategory is possible. The
decision to change the subcategory to which a global systemically
important institution has been allocated and the grounds for
such a decision must be reported by the FMA to the European
Banking Authority (EBA).

(6) For the purposes of para. 5, the FMA shall, with the consent of
the Federal Minister of Finance, determine by means of a
regulation the finer detail of the underlying methodology,
quantifiable and qualifiable criteria for the respective
subcategories, the number of subcategories and the buffer
requirements allocated to the respective subcategories and to be
adhered to by global systemically important institutions.
Particular account shall be taken in this regard of
recommendations and guidelines of the European Banking
Authority (EBA) and the European Systemic Risk Board (ESRB).

Systemically Important Institutions
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Benrus (BE)

. Law of 22 February 1998
Establishing the Organic
Statute of the National Bank
of Belgium

(Unofficial Coordinated
Translation: January 2017)

[1. Law of 2 August 2002 on
the supervision of the
financial sector and on
financial services

(Belgian Official Gazette, 4
September 2002)

Last amended: Law of 31 July
2013 (Belgian Official Gazette
30 August 2013)

[1I. 25 April 2014. - Law on
the Legal Status and
Supervision of Credit
Institutions and
Stockbroking Firms
(Belgian Official Gazette, 7
May 2014)

ESRB under Article 16 of Regulation (EU) No 1092/2010. The
FMA may deviate from those guidelines and recommendations
where justified grounds exist, in particular in the event of a
conflict with provisions of federal law.

6) repealed

I. Law of 22 February 1998 Establishing the Organic Statute
of the National Bank of Belgium:

CHAPTERIV/1
PROVISIONS CONCERNING THE SUPERVISION OF FINANCIAL
INSTITUTIONS

Section 1 - General provisions

Art. 36/2.-...
In carrying out its tasks, the Bank shall take account, in its
capacity as competent prudential authority, of the convergence,
in terms of supervision instruments and practices, of the
implementation of the legislative, regulatory and administrative
obligations imposed under the applicable European Directives.
To this end, it is required to:
a) take part in the work of the European Banking Authority,
the European Insurance and Occupational Pensions Authority
and, if necessary, the European Securities and Markets
Authority;
b) comply with the guidelines, recommendations, standards and
other measures agreed by the European Banking Authority, by
the European Insurance and Occupational Pensions Authority
and, if necessary, the European Securities and Markets
Authority and, if it fails to do so, shall explain the reasons.

Art.36/6. -

OTkpuBaMe U3UCKBaHe 3a 06110 Clla3BaHe Ha
HAaCOKH U NPENop’bKH KaKTO OT CTPaHa Ha
llenTpasHaTa 6aHKa Ha beJsrus, Taka ¥ oT
cTpaHa Ha FSMA, KaTo BBIIPOCHUTE
3aJ'b/LKEHUS Cca YpeleHH B CbOTBETHUTE
HallMOHAJ/IHU aKTOBE, YpeXX/Jally IPaBHUS
CTaTyC Ha BCEKU OT JiBaTa opraHa. OT aApyra
CTpaHa, HaJIUIIE e 33/b/DKEeHHE 33 oA bpKaHe
Ha 06eM uH$opManus Ha yeb cTpaHULIATa Ha
LleHTpaJ/IHaTa 6aHKa KaTo ChILOTO CJle/Ba Ja
0'bJle U3II'bJIHEHO B 3aBUCUMOCT OT CJIy4aH,
cbriaacHo Hacokute Ha EBO wau EO3IIIIO.
JloITbJIHUTEJTHO, HAJIUIIE € B Ciel[uPUIHU
XUIOTE3U, pa3BUTH B 3aKOHA 3a KpeJUTHUTE
WHCTUTYIUM HA CTPAHATA, MPeJABWK/AHE, OT
e/lHa CTpaHa, eJUHCTBEHO Ha IpUbpKaHe KbM
HAaCOKH U NPENop’bKH B J1ajleHa MaTepHs, a OT
Jipyra - mpreMaHe Ha HapO4eH BbTPelleH aKT
B'bB Bp'b3Ka C TAXHOTO IpUJIaraHe.

34





Last update: Law of 25
October 2016 (Belgian Official
Gazette, 21 November 2016)
and Law of 7 December 2016
(Belgian Official Gazette, 13
December 2016)

§ 1. The Bank shall organise a website and keep it up to date.
This website shall contain all regulations, proceedings and
resolutions that are required to be published in the context of its
legal tasks pursuant to Article 12bis, as well as any other
information that the Bank deems appropriate to disseminate in
the interest of these same tasks.

§2....

The information referred to in paragraph 1 shall be published
according to the guidelines established, as the case may be, by the
European Commission, the European Banking Authority or the
European Insurance and Occupational Pensions Authority. The

Bank shall ensure that the information provided on its website is
updated regularly.

II. Law of 2 August 2002 on the supervision of the financial
sector and on financial services:

CHAPTERIII
Financial Services and Markets Authority

Section 1
General provisions

Article 45

[§ 5. In the performance of its tasks, the FSMA, in its capacity as
the competent prudential authority, shall take into account the
convergence of supervisory instruments and practices when
applying the legal and administrative provisions laid down in
accordance with the applicable European directives.

To this end, it shall:

a) participate in the activities of the European Banking Authority;
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b) follow the guidelines, recommendations, standards and other
measures laid down by the European Banking Authority, and if it
does not follow them, explain the reasons for this.

]

§ 5 inserted by Article 27 of the Law of 28 July 2011 - Belgian
Official Gazette 31 August 2011

IIL. 25 April 2014. - Law on the Legal Status and Supervision
of Credit Institutions and Stockbroking Firms:

Section IV. — Regulatory powers of the Bank

Article 98. Without prejudice to the provisions of Regulation No
575/2013, the Bank shall determine, by means of a regulation
passed pursuant to Article 12bis § 2, of the Law of 22 February
1998:
a)...
b) the mode of application of the rules on solvency, liquidity
and risk concentration provided for in Regulation No
575/2013, including the mode of application of the various
options offered under this Regulation to the Member States
and to the Bank as the competent authority, taking into
account the guidelines defined by the European Banking
Authority in relation to the said Regulation, and the regulatory
technical standards adopted by the European Commission in
application of the said Regulation;
Q...
The rules referred to in this Article may be quantitative or
qualitative in nature.

Section 1. — Consolidated supervision of credit institutions
Subsection I. — Scope

Article 170.§ 1....
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§ 2. Where a credit institution forms part of a financial
conglomerate in which the banking sector is the main sector and
on which the supervisory authority exercises both the
consolidated supervision and the supplementary conglomerate
supervision, it can decide, after consultation with the competent
authorities concerned, to apply the following measures:

1°...

2° for compliance with Articles 191 to 194, the group risks
arising from intra-group transactions and risk concentration
within the financial conglomerate shall be handled as an
additional risk category for the application of Annex I. These
risks shall be treated on a sufficiently specific basis with due
regard to the guidelines or standards that the European
Supervisory Authorities issue and to the quantitative or
qualitative measures referred to in the aforementioned Articles;

Subsection IV. — Parent undertakings from third countries

Article 219.§ 1....

§ 2. The supervisory authority shall verify whether the credit
institutions referred to in § 1 are subject to supervision by an
authority from a third country that is equivalent to:

With respect to this equivalence, the supervisory authority shall
take into consideration:

1°...

2° the guidelines drawn up by the Joint Committee in accordance
with Articles 16 and 56 of Regulation No 1093/2010, Regulation
No 1094/2010 or Regulation No 1095/2010 on the
supplementary conglomerate supervision in accordance with
Directive 2002/87 /EC.

ANNEX1V
COMMON EQUITY TIER 1 CAPITAL
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F'epmanus (DE)

Banking Act

(Gesetz iiber das Kreditwesen)
In the wording of the
announcement of 9 September
1998, Federal Law Gazette I,
page 2776,

as last amended by Article 1
of the Act Adjusting Financial
Market Legislation (Gesetz zur
Anpassung von Gesetzen auf
dem Gebiet des Finanzmarktes)
of 15 July 2014, Federal Law
Gazette [, page 934.

CONSERVATION BUFFER AND MACRO-PRUDENTIAL POLICY
INSTRUMENTS

Section Il. — Buffer for systemically important [institutions]

Article 14. § 1. The Bank shall stipulate, by means of a regulation
passed pursuant to Article 12bis § 2 of the Law of 22 February
1998, the method used to determine whether [an institution]
referred to in Article 12 of this Annex must be designated as a D-
SIFI on the basis of the following criteria:

a) its scale, where applicable on a consolidated basis;

b) its significance for the Belgian economy or for that of one or
more Member States;

c) the significance of its cross-border operations;

d) its correlation or that of its group with the financial system.
The regulation shall take into account the guidelines established
by the European Banking Authority relating to the criteria
referred to in this paragraph.

Section 7b
Cooperation with the European Banking Authority, the
European Securities and Markets Authority and the
European Insurance and Occupational Pensions Authority

(1) BaFin will participate pursuant to
1. Regulation (EU) No 1093/2010 of the European Parliament
and of the Council of 24 November 2010 establishing a
European Supervisory Authority (European Banking
Authority), amending Decision No 716/2009/EC and repealing
Commission Decision 2009/78/EC (0] L 331/12 of 15
December 2010),
2....
3. this Act

WHTepec ciefBa ja MOPOAY 06CTOATENCTBOTO,
Yye pasnopeAbUTe, OTHACALIY ce 10
cbTpyLHU4ecTBOTO ¢ EBO M npuiaraneTo Ha
aKTOBETE Ha CbhIUS, 3aeMaT MSCTO Cpej,
MI'bPBUTE TEKCTOBE HA FepMaHCKUS GaHKOB
3aKkoH. [IpeBU/IeHO € 061110 cTa3BaHe Ha
HacokuTe u npenopbkuTe Ha EBO 1 EOLKII BBB
Bp'b3Ka C IpUJIaraHeTO Ha pasrjexJjaHus
HallMOHaJIeH 3aKoH. Pa36upa ce, He e
HU3KJII0YeHa U Bb3MOXKHOCTTA 32 OTKJIOHEHUE
WJIM HaMepeHUe 3a TaKoBa CJieJ, T0COYBaHe Ha
NPUYHMHUTE 32 TOBa npej, cboTBeTHUA EHO.
Oule mo-roJisiM UHTepPEC 3a Hac 06ade
Npe/cTaB/sBa HAJIMIMETO UJIA OTCHCTBUETO HA
JUCKpeLus, IpefocTaBeHa Ha BaFin npu
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in the activities of the European Banking Authority (EBA) and the
European Securities and Markets Authority (ESMA), as well as in
the activities of the associated college of supervisors. It shall
involve the Deutsche Bundesbank in this participation pursuant
to Regulation (EU) No 1093/2010 and this Act. Upon request,
BaFin will without delay provide EBA pursuant to Article 35 of
Regulation (EU) No 1093/2010 and ESMA pursuant to Article 35
of Regulation (EU) No 1095/2010 with all the information
necessary to carry out their duties. BaFin will apply the guidelines
and recommendations of EBA in accordance with Article 16 of
Regulation (EU) No 1093/2010 and of ESMA in applying this Act.
Should BaFin deviate or intend to deviate from these guidelines
and recommendations, it will explain its reasons for doing so to
the relevant European supervisory authority.

Section 10f
Capital buffer for global systemically important institutions

(4) Institutions are required to publish the indicators underlying
the quantitative analysis annually. BaFin shall take into account,
at its own discretion, the relevant guidelines and
recommendations published by EBA and the ESRB when ordering
and reviewing the buffer for global systemically important
institutions pursuant to subsection (1) and when classifying
institutions as global systemically important institutions as well
as when assigning them to a size category pursuant to
subsections (2) and (3).

Section 10g
Capital buffer for other systemically important institutions

NpHUJaraHeTo Ha HACOKU U IPENOPBKHY,
nonajaly B KOHKpeTHH 06J1acTH. [1o-To4Ho,
npejBuzeHo e BaFin fa B3eMa o/ BHUMaHue
10 CBOA NpeLieHKa CbOTBETHUTE HACOKU U
npenopbky, usgagenu ot EBO u ECCP, npu
onpejeJisiHe UK Ipepasrjex/JaHe Ha
kanuTanoBus 6ydepa 3a I'-C3U. BrrpocHaTa
aBTOHOMHS He Ce I0CTaBs B 3aBUCHUMOCT OT
u3paseHarta oT BaFin BoJil BB Bp'b3Ka CbC
cria3BaHe WJIM HaMepeHHe 3a cClla3BaHe Ha
BBIPOCHUTE HACOKU U NpenopbKU. Haii-ceTHe,
BaFin npepa3srJjiex/ia NOHe BeH'bX F'0UIIHO
JaJ/Iy U IpYA KaKBYU HUBA Ce U3WCKBA KallUTaJIOB
oydep 3a [I-C3H, kaTo TyK Noco4eHaTa 10-rope
JUCKpenus, IpeJoCTaBeHa Ha KOMIIeTeHTHUA
OpraH, OTChCTBA — T.€. B Ta3HU My JeHHOCT
OPraH'bT € JJIbXKEeH BbB BCUYKH CJIy4au Aa
B3eMa [0/, BHUMaHue peJieBaHTHUTE HACOKU U
npenopbku Ha EBO u ECCP.
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I'bpuus (GR)

LAW 4261

Access to the activity of credit
institutions and prudential
supervision of credit
institutions and investment
firms (transposition of
Directive 2013/36/EU), repeal
of Law 3601/2007, and other
provisions

(GOVERNMENT GAZETTE OF
THE HELLENIC REPUBLIC
ISSUE A, No. 107, 5 May 2014)

(3) BaFin will review, at least annually, whether and at what rate
the buffer for other systemically important institution is
required. It shall in each case take note of any relevant guidelines
and recommendations published by EBA and the ESRB. A capital
buffer for other systemically important institutions may be
imposed only if does not entail disproportionate adverse effects
on the whole or parts of the financial system of another EEA state
or of the European Economic Area as a whole, forming or
creating an obstacle to the functioning of the EEA internal
market.

Article 6
Cooperation within the European System of Financial
Supervision
(Article 6 of Directive 2013/36/EU)

In the exercise of its duties under this Law, the Bank of Greece or
the Hellenic Capital Market Commission, respectively, shall take
into account the convergence in respect of supervisory tools and
supervisory practices in the application of the laws, regulations
and administrative requirements adopted pursuant to this Law
and to Regulation (EU) No 575/2013. For that purpose:

(c) the Bank of Greece and the Hellenic Capital Market
Commission shall ensure compliance with those guidelines and
recommendations issued by EBA in accordance with Article 16 of
Regulation (EU) No 1093/2010 and to respond to the warnings
and recommendations issued by the European Systemic Risk
Board (hereinafter: “ESRB”) pursuant to Article 16 of Regulation
(EU) No 1092/2010;

Article 90
Technical criteria for the supervisory review and evaluation
(Article 98 of Directive 2013/36/EU)

[Ipu U3M'bJIHEHHE HA 33IBJIKEHUSITA CH 1O
LUTHpaHus 3aK0H lleHTpasiHaTa 6aHKaTa Ha
["bpuud, cboTBeTHO HCMC, B3eMa npejBuU/
c6IMKaBaHeTO N0 OTHOLIEHHEe Ha Ha/I30pHUTe
WHCTPYMEHTH U HAa/I30PHUTE NPAKTUKU MPU
NpuiaraHe Ha akTOBeTe, IPUETHU ChIIACHO
3aKoHa ¥ CRR. 3a Tasu LeJ LjeHTpajHaTa 6aHKa
u HCMC cnefiBa 1a ocUTypsT 06110 clla3BaHe Ha
HacoKuTe U npenopbkuTe Ha EBO.
CblieBpeMEHHO € Ha/lvIle I030BaBaHe Ha
KOHKPETHHU HAaCOKU B'bB BpP'b3Ka C
TpaHcnoHupaHarta CRD 1V.
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Hanus (DK)

Ecronus (EE)

Investment Associations etc.

Act

Consolidating Act no. 1051 of
25 August 2015 (Excluding
minor amendments)

This is an Act to consolidate
Actno. 597 of 12 June 2013
on Investment Associations
etc., as amended by section 7
of Act no. 268 of 25 March
2014, section 9 of Act no. 403
of 28 April 2014 and section 4
of Act no. 1490 of 23
December 2014.

I. Payment Institutions and
E-money Institutions Act
(Passed 17.12.20009;
published RT I 2010, 2, 3;
entry into force 22.01.2010)

5. The supervisory review and evaluation performed by the Bank
of Greece or the Hellenic Capital Market Commission shall
include the exposure of institutions to the interest rate risk
arising from non-trading activities. Measures shall be required at
least in the case of institutions whose economic value declines by
more than 20% of their own funds as a result of a sudden and
unexpected change in interest rates of 200 basis points or such
change as defined in EBA guidelines.

X
Supervision and fees etc.

Part 16
Supervision and fees etc.

General regulations regarding supervision

165.-(1) ...

(2) The Danish FSA may lay down regulations implementing the
guidelines issued by the European Securities and Markets
Authority.

I. Payment Institutions and E-money Institutions Act:

§ 91. Functions of Financial Supervision Authority upon
ensuring comparability of representative payment services
related to payment accounts

BkJIrouBaHe 10 aHAJIOTUs Ha pa3nopen6a,
oTHacsuia ce go HacokuTe Ha EOLIKII, kosiTo
o6aue MpeJBIK/A Bb3MOXKHOCT 3a IPUEMaHe Ha
aKT Ha HAllMOHAJIHO HUBO, OCPEACTBOM KOUTO
HAaCOKHUTE Ha OpraHa ia 6'b4aT BbBEX/JaHU BbB
BBTPELIHOTO 3aKOHOAATEJICTBO.

Hanune e n3nckBaHe 3a cria3BaHe OT CTpaHa Ha
EFSA Ha Hacoku Ha EBO n EO3IIIIO B
KOHKpeTHH o06J1acTy. He e OTKpUT pasnucaH
e/INHEeH MeXaHW3'bM OTHOCHO NpUJIaraHeTo Ha
HacokuTe U npenopbkuTe Ha EHO.
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Upnaupus (IE)

Last amendment: passed
14.12.2016; published RT I,
31.12.2016, 3; entry into force
10.01.2017

[I. Insurance Activities Act
(Passed 10.06.2015; in force
from 01.01.2016; in force until
09.01.2017)

S.I. No. 257 0f 2013
EUROPEAN UNION
(ALTERNATIVE INVESTMENT
FUND MANAGERS)
REGULATIONS 2013

(1) In order to ensure comparability of the fees for
representative payment services related to payment accounts,
the Financial Supervision Authority shall:

1) prepare a provisional list of representative payment services
related to payment accounts in accordance with the guidelines
published by the European Banking Authority regarding
payment services subject to a fee;

II. Insurance Activities Act:

§ 124. Specifications for submission of regular supervisory
reports

(4) The Financial Supervision Authority shall follow in
determining the market share provided for in subsection (3) of
this section 3 the guidelines of the European Insurance and
Occupational Pensions Authority, taking into account in case of
non-life insurance undertakings the total amounts of the
insurance premiums and in case of life insurance undertakings
the technical provisions together with the share of a reinsurance
undertaking and special purpose vehicle.

Chapter 8
Specific Rules In Relation to Third Countries

Peer review of authorisation and supervision of non-EU AIFMs.
39. (1) The Bank shall make every effort to comply with any
guidelines and recommendations issued by ESMA following peer
reviews it has performed in accordance with Article 38 of the
Directive.

(2) Within 2 months after the issuance of a guideline or
recommendation referred to in paragraph (1), the Bank shall

[Topazau unca Ha pesieBaHTHA pa3nopez6a
MpuJaraMe Mo aHaJIOTHUs TEKCT, CbAbpKall ce B
€JIMH OT T.Hap. statutory instruments ¥ 0OTHaCAIL}
ce [0 KOHKpeTHa Ipyna HacOKH U NpenopbKU Ha
EOLIKII - pa3zpaboTeHH BBB Bpb3Ka C 4. 38 OT
AIFMD - no oTHOoLIeHHe Ha KOUTO LleHTpanHaTa
0aHKa Ha MpsaHaus Tpsi6Ba Jja MoJI0KHIN
BCUYKH YCUJIUA C L]eJl CboOpa3siBAaHETO UM.
CbleBpeMeHHO e HaJlhLie U U3HCKBaHe
KOMIIETEHTHHUSAT OpraH Jia pa3paboTu
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Ucnanus (ES)

Law 10/2014 of 26 June
2014 on the regulation,
supervision and solvency of
credit institutions (Boletin
Oficial del Estado of 27 June
2014)

Updated version. Last revision
on 19t June 2015

confirm whether it complies or intends to comply with that
guideline or recommendation. In the event that the Bank does not
comply or intend to comply, it shall inform ESMA, stating its
reasons.

Part 4
Competent Authorities
Designation, Powers And Redress Procedures

Designation of competent authorities.

45.(1)...

(2) The Bank shall establish the appropriate methods to monitor
that each AIFM complies with its obligations under these
Regulations, where relevant on the basis of guidelines developed
by ESMA.

Article 34. Variable remuneration.

3.- The Banco de Espafia may authorise institutions to apply a
notional discount rate of 25% of total variable remuneration, in
accordance with the European Banking Authority’s guideline,
provided it is paid in instruments that are deferred for a period
of five years or more. The Banco de Espafia may set a lower
maximum percentage.

Article 54. Preparation of supervisory guidelines.

1. The Banco de Espafia may prepare technical guidelines
addressed to the supervised institutions and groups, indicating
the criteria, practices, methodologies or procedures considered
suitable for compliance with supervisory regulations. These
guidelines, which must be made public, may include the criteria
to be followed by the Banco de Espaiia in the exercise of its
supervisory activities. The Banco de Espafia may require the

MEeTOJMKH Bb3 OCHOBA Ha KOHKPETHHU C OTJIe[,
npegMeT Hacoku Ha EOLKII.

[IpaBomoiue Ha LleHTpasiHaTa 6aHKa Ha
HWcnanus, KoeTo 3ac/iykaBa BHUMaHue, e TOBa,
4ye Ts € KOMIIeTeHTHaTa /Ia U3/jJaBa HACOKHU KaTo
CbLEBPEMEHHO U [ja TPeTHUPaA HACOKH,
usgagenu ot EBO, kaTo TakuBa, U3JaJleHH OT
camaTa Hesl. UIeHTHUYeH MeXaHU3'bM e
npejBH/IeH U N0 OTHOIIeHUe Ha CNMV, kaTo
CBLMAT € pa3BUT YCIOPEJHO U C U3UCKBaHe 3a
006110 crla3BaHe Ha HACOKUTE U MPENOPBKUTE OT
ctpaHa Ha CNMV. Heo6xoAUMOCT OT
cbobpassiBaHe C KOHKpeTHU Hacoku Ha EBO B
JaJleH! XUIIOTE3H € 3a/10’)KeHa KaKTo Mo
OTHOLIEHUE Ha LieHTpasiHaTa 6aHKa, Taka U o
oTHomeHue Ha CNMV.
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supervised institutions and groups to explain why, where
applicable, they have used different criteria, practices,
methodologies or procedures.

2. The guidelines prepared by the Banco de Espafia shall refer to
the following matters:

g) Any other matter included in the Banco de Espafia’s field of
competence.

3. The Banco de Espafla may adopt as its own, and send as its own
to institutions and groups, as well as develop, supplement and
adapt guidelines on these issues approved by international
banking regulation and supervision bodies or committees.

Article 60. Supervision of branches of credit institutions of non-
European Union countries and assessment of equivalence of
supervision on a consolidated basis.

1....

2. Subsidiary credit institutions of a financial institution
domiciled outside the European Union shall not be subject to
supervision on a consolidated basis, provided that they are
already subject to such supervision by the competent authority
of the third country, which is equivalent to that provided for in
this Law and its implementing regulations, and in Part One of
Title II of Chapter 2 of Regulation (EU) No 575/2013 of 26 June
2013.

The Banco de Espafia shall check this equivalence, taking into
account for this purpose the guidelines prepared in this
connection by the European Banking Authority which it shall
consult before adopting a decision in this regard.

Twenty-two. A new Article 84 bis is added:
“Article 84 bis. Supervisory programme.
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1. The CNMV shall approve, at least once a year, a supervisory
programme for the following investment firms:

c) Any others which the CNMV considers necessary in the
exercise of its supervisory functions.

3. At least once a year, the CNMV shall conduct stress tests on the
investment firms subject to its supervision, in order to facilitate
the process of review and evaluation envisaged in this Article.
For this purpose, the CNMV may adopt as its own, and send as its
own to entities and groups, any guidelines approved by the
European Banking Authority in this connection.

Notwithstanding the above, this Article shall not apply to
investment firms which are not authorised to provide the
ancillary service referred to in Article 63(2)(a), which provide
only one or more of the investment services or activities listed in
Article 63(1)(a), (b), (d) and (g), and which are not permitted to
hold money or securities belonging to their clients and which for
that reason may not at any time place themselves in debt with
those clients.

”

Twenty-six. Paragraphs (1) and (2) of Article 87 bis and Article
87 bis(3)(a) are reworded as follows:

“1....

2. The CNMYV, in the performance of its functions as the authority
responsible for the supervision of investment firms and their
consolidated groups, shall:

e) Make every effort to comply with those guidelines and
recommendations issued by the European Banking Authority in
accordance with Article 16 of Regulation (EU) No 1093/2010 of
the European Parliament and of the Council of 24 November
2010 establishing a European Supervisory Authority (European
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Urtamus (IT)

Consolidated Law on
Banking

(Legislative Decree of 1
September 1993, No 385)

Banking Authority), amending Decision No 716/2009/EC and
repealing Commission Decision 2009/78/EC, and to respond to
the warnings and recommendations issued by the European
Systemic Risk Board pursuant to Article 16 of Regulation (EU) No
1092/2010 of 24 November 2010 on European Union macro-
prudential oversight of the financial system and establishing a
European Systemic Risk Board.

Twenty-eight. The following Article 87 quater is inserted:
“Article 87 quater. Supervision of non-European Union
investment firms and their branches.

1....

2. Subsidiary investment firms of a financial institution domiciled
outside the European Union shall not be subject to supervision
on a consolidated basis, provided that they are already subject to
such supervision by the competent authority of the non-
European Union country concerned, which is equivalent to that
provided for in this Law and its implementing regulations, and in
Part One, Title II, Chapter 2 of Regulation (EU) No 575/2013 of
26 June 2013.

The CNMV shall verify this equivalence, taking into account for
this purpose the guidelines prepared in this connection by the
European Banking Authority, which it shall consult before
adopting a decision in this regard.

TITLE IV
PREPARATORY MEASURES, EARLY INTERVENTION AND
COMPULSARY LIQUIDATION (1)

Chapter 01-1
Recovery Plans (4)

[leHTpasiHaTa 6aHKa Ha MTanus Moxe B
KOHKPETHH XUIIOTEe3H /1a B3eMa 10/ BHUMaHUe
Hacokw, usgazenu ot EBO, npu npuemane ot
HelfHa CTpaHa Ha aKTOBe 110 MPUJIaraHeTo Ha
060Cc06€eHHU YacTH OT 6aHKOBMS 3aKOH Ha
CTpaHaTa.
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Kunsp (CY)

THE BUSINESS OF CREDIT
INSITUTIONS LAWS OF 1997
TO 2016

(Unofficial consolidation and
translation of laws)

Last amendment: Law 21(1)
OF 2016

PART X
Supervision and Inspection

26.(1)(). ..

(1A) In the exercise of its duties, the Central Bank shall take into
account the convergence in respect of supervisory tools and
supervisory practices in the application of the laws, regulations
and administrative requirements adopted pursuant to the
Directive 2013/36/EU and to Regulation (EU) No 575/2013.
For that purpose, the Central Bank -

(c) shall make every effort to comply with the guidelines and
recommendations issued by EBA in accordance with Article 16 of
Regulation (EU) No 1093/2010 and to respond to the warnings
and recommendations issued by the European Systemic Risk
Board (ESRB) pursuant to Article 16 of Regulation (EU) No
1092/2010;

26G -(1)(a). The Central Bank shall review on a regular basis and
at least every three years, ACIs’ compliance with the
requirements regarding approaches that require its permission
before using such approaches for the calculation of own funds
requirements in accordance with Part Three of Regulation (EU)
No 575/2013, giving particular regard to changes in an ACI’s
business and to the implementation of those approaches to new
products.

(5) During the review of the permissions granted to an ACI to use
internal approaches, the Central Bank shall take into account that
analysis and those benchmarks particularly with regard to the
definition of exposures in default and the treatment of similar
risks and exposures, contained in guidelines developed by EBA in
accordance with Article 16 of Regulation (EU) No 1093/2010.

[Ipy u3n'bHEeHUe Ha 3a/b/DKEHUATA CU
LleHTpasiHaTa 6aHKa B3eMa NpeABU/L
COJIMKAaBaHETO M0 OTHOLIEHYEe Ha Ha/I30pHUTE
WHCTPYMEHTH U HA/I30PHUTE NPAKTUKU PU
NpuUIaraHeTo Ha aKTOBE, IPUEeTH cbrjacHo CRD
IV u na CRR. C ornief; TOBa e npe/iBUJIEHO
HW3UCKBaHe 3a 001110 Clla3BaHe HA HACOKUTE U
npenopbkute, usgazeHu ot EBO. Ot gpyra
CTpaHa, 3aJ10KEHO € U OTYMTAHETO Ha
KOHKpPETHU HaCOKH, U3/Jja/leHH BbB Bpb3Ka C
CRR.
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26H.(1)(a)....

(2) The Central Bank shall notify EBA where it applies subsection
(1), so that the EBA shall monitor supervisory practices and issue
guidelines to specify how similar risks should be assessed and
how consistent application of subsection (1) across the Union can
be ensured. Those guidelines shall be adopted in accordance with
Article 16 of Regulation (EU) No 1093/2010.

PART XVA
Supervisory Powers, Powers to Impose Sanctions and Right
of Appeal

41C.(1)(a) Without prejudice to the provisions of section 41B, the
Central Bank shall have all necessary measures in place to ensure
the implementation of the provisions of this Law, of the Macro-
prudential Supervision of Institutions Law and of Regulation
(EU) No 575/2013 as well as of the directives, guidelines and
circular letters issued pursuant to these Laws and in case of
breaches it shall impose administrative penalties and other
administrative measures set out in this Law.

®)...

(2) Where the obligations referred to in subsection (1) apply to
credit institutions, financial holding companies and mixed
financial holding companies in the event of a breach of the
provisions of this Law and of the directives, guidelines and
circular letters issued pursuant to this Law and of Regulation
(EU) No 575/2013, penalties may be applied by the Central Bank
to members of management body and to other natural persons
who are responsible for the breach.

PART XVIII
Final Provisions
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JlaTtBus (LV)

Credit Institution Law
(Text consolidated by Valsts
valodas centrs)

52. (1) If the Central Bank as the competent authority of the host
member state, on the basis of information received from the
competent authorities of the home member state under Article
50 of the Directive 2013/36/EE, ascertains that a credit
institution, having a branch or providing services within the
Republic, fulfils one of the following conditions in relation to the
activities carried out in the Republic, it shall inform the
competent authorities of the home member state in order to take
the required measures:
(@) the credit institution does not comply with the provisions
in this Law or with Regulation (EU) No 575/2013 or with the
directives, guidelines or circular letters issued pursuant to
these;
(b) there is a material risk that the credit institution will not
comply with the provisions in this Law or with Regulation (EU)
No 575/2013 or with the directives, guidelines or circular
letters issued pursuant to these;

ANNEX III
TECHNICAL CRITERIA AND ASSESSMENT FOR THE
SUPERVISORY REVIEW AND EVALUATION

5)@)...

(b) Measures shall be required by the Central Bank at least in the
case of ACIS whose economic value declines by more than 20 %
of their own funds as a result of a sudden and unexpected change
in interest rates of 200 basis points or such change as defined in
the EBA guidelines which are adopted by the Central Bank.

Chapter VII
Supervision of the Activities of Credit Institutions

LuTHpaHuTE pa3nopeA6y NpeABHKIAT B3EMaHe
MoJ BHUMaHUe OT cTpaHa Ha FCMC Ha
onpe/eseHy Hacoku Ha EBO, 060co6eHu mo
NpesiMeT, B T.4. OlleHKa Ha PUCKOBE, U3TOTBSIHE
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Passed on 5 October 1995; in
effect as of 24 October 1995

Last amendment: Law of 24
April 2014 (shall come into
force from 28 May 2014)

Section 101.3
(1) The Financial and Capital Market Commission shall verify the
strategy, procedures and measures of a credit institution, which
have been implemented by the latter to comply with the
requirements of this Law, other regulatory enactments, directly
applicable regulatory enactments of the European Union and the
regulatory regulations issued and decisions taken by the
Financial and Capital Market Commission, and shall assess:
1)...
2) risks that the activities of a credit institution pose to the
financial system and which have been identified during the
assessment of systemic risk performed pursuant to the
guidelines of the European Banking Authority and the
recommendations of the European Systemic Risk Board.
3)...
2)...
(3) Based on the review and assessment performed, the Financial
and Capital Market Commission shall assess whether the strategy
and procedures of the credit institution and the measures
implemented by it ensure adequate risk management and
whether the liquidity of the credit institution and own funds are
adequate for covering the potential risks inherent to its activities.
(31) The Financial and Capital Market Commission shall notify
the European Banking Authority of the organisation of the
mentioned review and evaluation process.
(4) The Financial and Capital Market Commission shall notify the
European Banking Authority, without delay, if as a result of the
mentioned review and assessment it is identified that the credit
institution may create a systemic risk.
(41)...
(42) The Financial and Capital Market Commission shall perform
stress testing of credit institutions not less than once a year, the
results of which will be taken into account for the assessment
performed in accordance with the requirements laid down in
Paragraph one of this Section. The stress testing methodology

Ha MeTOZ0JIOTMH U Jp. JInncBa pa3paboTeH
L1/IOCTEH MEXaHU3'bM C YHUBEPCAJIHO
NPHUJIOKEHHE.
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Jlutsa (LT)

REPUBLIC OF LITHUANIA
LAW ON BANKS
(Consolidated version valid as
of 4 December 2015)

30 March 2004 No IX-2085
Vilnius

As last amended on 26
November 2015 No XII-2077

shall be consistent with that laid down in the guidelines of the
European Banking Authority.

(5) The Financial and Capital Market Commission shall
determine the procedures which are consistent with the
European Banking Authority guidelines by which reduction in the
economic value of the credit institution shall be calculated due to
sudden and unexpected changes in interest rates.

(6) If the calculation referred to in Paragraph five of this Section
supports that the economic value of the credit institution will
decline by 20 per cent or more of the own funds in connection
with sudden and unexpected interest rate changes by 200 basis
or other changes laid down in the European Banking Authority
guidelines, the Financial and Capital Market Commission shall
require the credit institution to impose measures to ensure the
adequacy of its own funds consistently to the interest rate risk on
the exposures of the non-trading portfolio.

CHAPTER TEN
SUPERVISION OF BANKS

Article 64. The supervisory authority

5. For the purpose of performing the functions of supervision, the
supervisory authority shall:

1)...

2) take care of the measures and practice of supervision in
applying laws and other legal acts adopted in implementing
Directive 2013/36/EU and in accordance with Regulation (EU)
No. 575/2013, the convergence between the Member States of
the European Union. To that end, the supervisory institution shall
participate in the activities of the European Banking Authority
and act in observance of guidelines and recommendations of the
European Banking Authority or provide to the parties concerned
the motives of non-observance of such guidelines and

C orsief cbobpassiBaHe C MEPKUTE U
MpaKTHKaTa Ha Ha/i30p IpH pUJIaraHe Ha
3aKOHMTE U APYTUTe HOPMAaTUBHHU aKTOBE,
NpUeTH IpU TpaHcnoHupaHe Ha CRD IV u B
cbOoTBeTCTBHE C CRR, KaKToO U CO/IMKaBaHETO
MeXAy AbpxaBUTe-uleHkHU Ha EC,
KOMIIETEHTHHS OpraH e 00BbP3aH C eJJHO 001110
3aJ’bJDKEHHe 3a Cla3BaHe Ha HACOKUTe U
npenopbkuTe Ha EBO. OTcbcTBa U3UCKBaHe 3a
NpyeMaHe Ha HapOYeH aKT Ha HallMOHAJIHO
HUBO.
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Jlrokcembypr (LU)

I. Law of 23 December 1998
establishing a financial
sector supervisory
commission (“Commission
de surveillance du secteur
financier”)

(Mém. A 1998, No 112)

As last amended by the Law
of 6 December 2016 amending
the Law of 23 December 1998
establishing a financial sector
supervisory commission
(“Commission de surveillance
du secteur financier”) (Mém. A
2016, No 248)

II. Law of 5 April 1993 on
the financial sector
(Mém. A 1993, No. 27)

As last amended by the Law
of 23 July 2016 on reserved

recommendations, as well as cooperate with the supervisory
authorities of other Member States of the European Union and
the European Systemic Risk Board and be guided by the
announced recommendations and warnings;

3)...

6. Supervision shall be exercised in compliance with this Law, the
Law on Financial Institutions, the Law on the Bank of Lithuania
and legal acts of the European Union and the supervisory
authority regulating banking activities and their supervision.

I. Law of 23 December 1998 establishing a financial sector
supervisory commission:

(Law of 28 April 2011)

“Article 3-1. In exercising its tasks, the CSSF shall consider the
Community and international dimension of the supervision as
well as the convergence of supervisory tools and practices, the
application of legislative, regulatory and administrative
requirements imposed by “EU” law.

To this end,

- “it shall make every effort to comply with” the guidelines “and
recommendations issued” by these “European Supervisory
Authorities” “(...)” “, as well as the warnings and
recommendations issued by the European Systemic Risk Board;”

II. Law of 5 April 1993 on the financial sector:
“Section 5: Third countries”

Art. 51-25 Parent undertakings having their head office in a
third country

(Law of 5 November 2006)

“1)...

(Law of 21 December 2012)

Hausuiie e u3rckBaHe 3a 061110 clla3BaHe Ha
HacokuTe Ha EBO ot cTpaHa Ha CSSF,
MOTHBUPAHO C OGIIHOCTHUTE U
MeXAyHapoJHUTe U3MepeHus Ha Haj3opa. B
JOM'bJIHEHUE, KOMIIETEHTHUAT OpraH cJezBa Aa
npuJjara U KOHKpeTHH 0 peJMeT HaCOKH,
usnajgeHu ot CbBMecTHUs: KomuTeT Ha EHO, 6e3
Jla e IpeJBUJEHO 33 bJDKEHNE 3a U3[jlaBaHe Ha
ornocpeasiBall akT.
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Manta (MT)

alternative investment funds
(Mém. A 2016, No 140)

I. CHAPTER 330

MALTA FINANCIAL SERVICES
AUTHORITY ACT

To establish an Authority for
Financial Services from within
Malta, to regulate such
activities and to provide for
matters ancillary or incidental
thereto or connected
therewith.

(20th January, 1989; 30th
June, 1989)

ACT XXXIV of 1988, as last
amended by Act XVI of 2017

II. CHAPTER 371
BANKING ACT

To regulate the business of
banking.

(15th November, 1994)

“The CSSF shall consult the other relevant competent authorities
regarding the equivalence or not of this supplementary
supervision and shall make every effort to comply with any
applicable guidelines prepared through the “Joint Committee”.
Where a competent authority disagrees with the decision taken
by the CSSF, Article 19 of Regulation (EU) No 1093/2010, of
Regulation (EU) No 1094/2010 and of Regulation (EU) No
1095/2010 respectively shall apply.”

1. MALTA FINANCIAL SERVICES AUTHORITY ACT:
2. In this Act unless the context otherwise requires:

"the BRRD" means Directive 2014/59/EU of the European
Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions
and investment firms and amending Council Directive
82/891/EEC, and Directives 2001/24/EC, 2002 /47 /EC,
2004/25/EC, 2005/56/EC, 2007/36/EC, 2011/35/EU,
2012/30/EU and 2013/36/EU, and Regulations (EU) No.
1093/2010 and (EU) No. 648/2012, of the European Parliament
and of the Council, as amended from time to time, and includes
any implementing measures, implementing technical standards,
regulatory technical standards, guidelines and similar measures
that have been or may be issued thereunder;

"Minister" means the Minister responsible for Finance;

5. (1) The main organs of the Authority are the Board of
Governors, the Co-Ordination Committee, the Supervisory
Council, the Board of Management and Resources and the Legal
Office.

2)...

CbriacHo JjierajsiHaTa e QUHULUSA B
HalMOHAJ/IHUA 3aKOH, ypex/Jall 0J0XXeHUETO
Ha MFSA, BRRD ce 13noJ13Ba KaTo ChbOUpaTesieH
TepPMHUH, BKJIIOUBAlll B Cb'bPKaHUETO CH U
HacokH (B T.4. Te3y, npuetu ot EBO). ToBa
Cb3/laBa HESICHOTA, T'hU KaTO He MOXKe J1a ce
onpeziesiv B KOU CJIyyau 3aKOH'bT BU3Upa
KOHKpEeTHO HaCOKUTe U npenopbkuTe. [Ipu Bce
TOBa, MFSA Moe Jja npueMa HapO4YHHU aKTOBe,
6a3upanu Ha BRRD, nocpeACTBOM KOUTO
eBpoIercKaTa MpaBHa paMKa MOXe Jia 6'bJie U
Jopas3BuTa. OTZe/HO OT TOBa, MUHUCTBP'BT Ha
duHaHCUTE, AIeHCTBAMKHY 10 MpenopbKa Ha
opraHa o NpecTpyKTypUpaHeTo, MOXKe Ja
NpUeMa aKTOBe, Ype3 KOUTO Jia ce TPAHCIIOHUPA,
Mpuiara v U3M'bJHSBA pa3nope oy BbB Bpb3Ka
¢ BRRD. lonbiinuTeHO, MESA € KOMIIETEHTEH
Jla mpyeMa, U3MeHs WM OTMeHs NpaBuUia,
KOUTO MOrarT Jia ce OKaXKaT He06X0JUMHU 3a
LleJIMTe Ha MpUJIaraHeTo Ha BCUYKU HACOKH,
MpenopbKU U UHAUBUAYAIHU pellleHus],
usnagenu ot EBO. Hali-ceTHe e npeBUAEHO U
0011[0 U3UCKBaHe 3a Clla3BaHe OT CTpaHa Ha
MFSA Ha HacOKU Y IpeNnop’bKY, U34aJleHU OT
EBO BBB Bpb3ka ¢ CRD u CRR, KakTo U UMaly
Bp'b3Ka C 6aHKOBHUS 3aKOH Ha CTpaHaTa.
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ACT XV of 1994, as last
amended by Act X of 2017

7B. (1) The Board of Governors shall also act as the Resolution
Authority, which shall be the authority appointed for the
purposes of Article 3 of the BRRD.

(2) The Resolution Authority shall appoint a Resolution
Committee which shall have all the powers assigned to the
Resolution Authority under the BRRD. The composition, powers
and functions of the Resolution Committee shall be governed by
the provisions set out in the First Schedule and in terms of any
regulations made hereunder. The Resolution Authority and the
Resolution Committee shall be operationally independent and
shall act independently of each other and of the Supervisory
Council.

7C. For the better carrying out and implementation of the
provisions of the First Schedule and the BRRD, the Authority,
through the Resolution Committee, may, from time to time, issue
and publish Recovery and Resolution Rules which shall be binding
on institutions and others as may be specified therein. Such Rules
may lay down additional requirements and conditions in relation
to the recovery and resolution of institutions, the conduct of their
business, their responsibilities, and any other matters as the
Resolution Committee may consider appropriate.

20D. (1) The Minister, acting on the advice of the Resolution
Authority, may make regulations for the following purposes:
(a) to transpose, implement, and, or give effect to the
requirements of the BRRD;

FIRST SCHEDULE
RECOVERY AND RESOLUTION
Article 7B.

Functions and powers of the Resolution Committee.
4.(1)...
2)...
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(3) The Resolution Committee shall have all the powers that are
necessary to enable it to perform its functions under this
paragraph and to ensure the effective implementation of the
provisions of the BRRD.

(4) The Resolution Committee shall also have the power to:

(c) impose administrative penalties on any person whose
conduct, in the opinion of the Resolution Committee, amounts to
a breach of any of the provisions of this Act or any regulations or
Rules issued thereunder transposing the BRRD;

(d) impose an administrative penalty on any person who has
failed to comply with a directive issued by the Resolution
Committee under this Act or any regulations or Rules issued
thereunder transposing the BRRD; and

Publication of administrative penalties.

5. (1) The Authority shall publish, on its official website and in
any other media as it considers appropriate, any administrative
penalty or penalties for any breaches of the provisions of the
BRRD imposed by the Resolution Committee under the
provisions of this Act and of any regulations made or Rules
issued thereunder. Such publications shall include information
on the type and nature of the breach and the identity of the
person on whom the administrative penalty is imposed, without
undue delay after that person is informed of those penalties:

(2) The Authority shall publish the administrative penalties for
any breaches of the provisions of the BRRD, imposed by the
Resolution Committee under the provisions of this Act and of any
regulations made or Rules issued thereunder, on an anonymous
basis, in any of the following circumstances:

(a) where the administrative penalty is imposed on a natural
person and, following an obligatory prior assessment, publication
of personal data is found to be disproportionate;

56





(b) where publication would jeopardise the stability of financial
markets or an on-going criminal investigation;

(c) where publication would cause, insofar as can be determined,
disproportionate damage to the institutions, to the entities
referred to in point (b), (¢) or (d) of Article 1(1) of the BRRD or to
the natural persons involved:

7. (1) Without prejudice to any of the powers conferred in this
Act, the Resolution Committee may, whenever it deems
necessary, give, by notice in writing, such directives as it may
deem appropriate in the circumstances in order to carry out the
functions and duties prescribed by this Act, and any regulations
made or Rules issued thereunder transposing the BRRD.

11. (1) In addition to the powers assigned to the Authority under
this Act, the Banking Act, and the Investment Services Act, the
Authority shall have the power to:

(a)...

(b) impose administrative penalties on any person whose
conduct, in the opinion of the Authority, amounts to a breach of
any of those provisions of this Act or any regulations or Rules
issued thereunder transposing the BRRD in which an institution
has an obligation towards the Authority;

(c) impose an administrative penalty on any person who has
failed to comply with a directive issued by the Authority under
this Act or any regulations or Rules issued thereunder
transposing the BRRD;

(...

(e) issue, by notice in writing, such directives on any person as it
may deem appropriate in the circumstances in order to carry out
the functions and duties prescribed by this Act and any
regulations or Rules issued thereunder transposing the BRRD,
and in exercising such power, the provisions of paragraph 7 of
this Schedule shall apply mutatis mutandis, and any reference to
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"the Resolution Committee" shall be deemed to be a reference to
"the Authority'; and

...

(2) The Authority shall have all the powers that are necessary to
enable it to perform its functions under this paragraph to ensure
the effective implementation of the provisions of the BRRD
imposing rights and obligations on competent authorities, and,
accordingly the powers of the Authority in terms of this
paragraph shall be interpreted and applied in accordance with
the provisions of the BRRD.

Appeal from a decision taken by the Authority.

12. (1) A decision taken by the Authority in relation to a crisis
prevention measure or in exercise of any of its powers under this
Act or any other law or regulation transposing the BRRD, shall be
subject to an appeal by any person aggrieved by the decision.

II. BANKING ACT:
2. (1) In this Act, unless the context otherwise requires -

"competent authority" means the Malta Financial Services
Authority established by the Malta Financial Services Authority
Act;

"the CRD " means Directive 2013/36/EU of the European
Parliament and of the Council of 26 June 2013 on the access to
the activity of credit institutions and the prudential supervision
of credit institutions and investment firms, amending Directive
2002/ 87/EC and repealing Directives 2006/48/EC and
2006/49/EC, as amended from time to time, and includes any
implementing measures that have been or may be issued
thereunder;
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Hupepnangus (NL)

N/A

"the CRR" means Regulation (EU) No. 575/2013 of the European
Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms and
amending Regulation (EU) No. 648/2012, as amended from time
to time, and includes any implementing measures that have been
or may be issued thereunder;

4.(1)...

(7) The competent authority may make, amend or revoke
Banking Rules as may be required for the purpose of
implementing any guidelines, recommendations and individual
decisions issued by the EBA under Articles 16, 17(3) and 18(3) of
Regulation (EU) No. 1093/2010.

4A. (1) In the exercise of its duties, the competent authority shall
take into account the convergence in respect of supervisory tools
and supervisory practices in the application of this Act and any
regulations made and Banking Rules issued thereunder
transposing the CRD, and the CRR. For that purpose, the
competent authority shall -

(c) make every effort to comply with those guidelines and
recommendations issued by the EBA in accordance with Article
16 of Regulation (EU) No. 1093/2010 and to respond to the
warnings and recommendations issued by the ESRB pursuant to
Article 16 of Regulation (EU) No. 1092/2010;

(...

(2) The competent authority shall not be inhibited by other
national legislative provisions in the performance of its duties as
member of the EBA and the ESRB, or its duties under the CRD
and the CRR.
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06eaHEHO
kpaJsictBo (UK)

[Monma (PL)

PRA RULEBOOK: CRR
FIRMS: REMUNERATION
INSTRUMENT 2015

PRA 2015/53

(Effective date: 01/07/2015)

I. The Banking Act of 29
August 1997

(Shall take effect as of 1
January 1998)

Last amendment: Journal of
Laws of 2015, item 128

II. RESOLUTION No.
172/2012 of the FINANCIAL
SUPERVISION AUTHORITY
of 19 June 2012 amending
the resolution on the scope
and detailed rules for
determining capital
requirements for particular
types of risk

(Enters into force on 30 June
2012)

15 REMUNERATION STRUCURES

Ratio between fixed and variable components of total
remuneration

15.13 A firm may apply a discount rate to a maximum of 25% of
an employee's total variable remuneration provided it is paid in
instruments that are deferred for a period of not less than five
years. In applying this discount rate, firms must apply the EBA
Guidelines on the applicable notional discount rate for variable
remuneration of 27 March 2014.

[Note: Art. 94(1)(g)(iii) of the CRD]
I. The Banking Act of 29 August 1997:

CHAPTER 11
BANKING SUPERVISION

Article 133

1....

1a. In the exercise of its tasks, the Polish Financial Supervision
Authority shall consider guidelines and recommendations from
the European Banking Authority. In the event where guidelines
and recommendations from the European Banking Authority are
not considered, the Polish Financial Supervision Authority shall
provide reasons for not taking such guidelines and
recommendations into consideration.

II. RESOLUTION No. 172 /2012 of the FINANCIAL
SUPERVISION AUTHORITY of 19 June 2012

Hanune B PRA Rulebook e nocouBaHe Ha
KOHKpeTHa Hacoka Ha EBO, kbM KoATO
WHCTUTYLUUTE CJe[Ba A Ce NPUAbPKAT.

OT egHa cTpaHa, IpeABU/EHO € U3MCKBaHe 33
0061110 crla3BaHe Ha HACOKUTe U IPeNopbKUTe Ha
EBO, kaTo e pa3BUT NO3HATUAT MEXaHU3bM
comply or explain, yusiTo peanu3anus He
BKJIFOYBA IPHEMaHETO HA aKT Ha HAI[MOHATHO
paBHuIe. OT pyra cTpaHa, B aKT, U3JjaJIeH OT
KOMIIETEHTHHS 32 MOJICKATa ’bprKaBa OpraH
(PFSA), ce npeaBmk/ia IpuiaraHe Ha TOYHO
oInpe/iesieHa HAacoKa.
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[Moptyranus (PT)

LEGAL FRAMEWORK OF
CREDIT INSTITUTIONS AND
FINANCIAL COMPANIES

(As approved by Decree-Law
No 298/92 of 31 December
1992)

Last amended by: Decree-
Laws Nos 190/2015 of 10
September 2015 and 20/2016
of 20 April 2016

6) in Appendix No. 5, after § 261, a title is added, worded as
follows:

»Title IV. Policy on amending the internal ratings method
§262.1....
2....
3. The policy on amending the internal ratings method must take
account of the following categories of amendment, determined
using the relevant guidelines of the European Banking Authority
of 6 January 2012 No. GL 45, Guidelines on Advanced
Measurement Approach (AMA) - Extensions and Changes, on the
basis of which the bank classifies planned amendments as:

“«

TITLE VII
Prudential supervision

CHAPTERI
General principles

Article 93
Supervision

4 - In the exercise of its duties, Banco de Portugal shall take into
account the convergence in respect of supervisory tools and
practices in the application of the laws and regulations adopted
pursuant to Directive 2013/36/EC and Regulation (EU) No
575/2013, both of the European Parliament and of the Council of
26 June 2013, namely in connection with participation in the
European System of Financial Supervision.

5 - For the purposes of the foregoing paragraph, Banco de
Portugal shall:

Hasnuue e n3uckBaHe 3a 061110 NPUbpPXKAHE OT
cTpaHa Ha llenTpanHaTa 6aHka Ha [lopTyranus
K'bM HacOKHUTe U npenopbkuTe Ha EBO,
MPOJAUKTYBAHO OT COJIMXKABAHETO I10 TOBOJ,
Ha/I30pPHUTE UHCTPYMEHTH U MPAKTUKU IIPU
MpUIaraHeTo Ha 3aKOHOBUTE U N10/I3aKOHOBUTE
akToBe, npueTH cbrjacHo CRD IV u CRR.
Jlo'b/IHUTEJIHO, HaIULe e IpenpaliaHe KbM
KOHKpeTHHU Hacoku Ha EBO, kouTo ciesnBa fa
HaMepsT NPUJIoKeHHe BbB Bpb3Ka C
NpUIaraHeTo Ha TPAHCIIOHUPAHUTE TEKCTOBE
Ha CRD 1V, kakTo 4 TpeTH ciy4ai Ha
MpUJIOKEHUE, CbOOPA3HO KOMTO ce U3UCKBA
B3eMaHe 10/ BHUMaHHe Ha peJleBaHTHUTE KbM
KOHKpeTHa MaTepUsl HAaCOKHU.
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(c) Make every effort to comply with the guidelines and
recommendations issued by the European Banking Authority and
to respond to warnings and recommendations issued by the
European Systemic Risk Board;

...
6-...
CHAPTER III
Supervision
SECTION I
GENERAL SUPERVISION

Article 116-A
Supervisory review process

5 - The review and evaluation performed by Banco de Portugal
shall include the exposure of credit institutions to the interest
rate risk arising from banking portfolio activities. Measures shall
be required at least in the case of institutions whose economic
value declines by more than 20% of their own funds, as a result
of a sudden and unexpected change in interest rates of 200 basis
points or such change as defined in guidelines of the European
Banking Authority on the matter.

6-...

Article 116-AE
Ongoing review of the permission to use internal approaches

1 - Banco de Portugal shall review on a regular basis, and at least
every three years, credit institutions’ compliance with the
requirements regarding approaches that require Banco de
Portugal’s permission before using such approaches for the
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PymbHua (RO)

[. Law No 312/2015 on the
recovery and resolution of
credit institutions and
investment firms, as well as
on amending and
supplementing some
normative acts in the
financial field

(Published in Monitorul Oficial
al Romaniei, Part I, No 920
dated 11.12.2015)

Il. GOVERNMENT
EMERGENCY ORDINANCE
NO0.99/6.12.2006 ON
CREDIT INSTITUTIONS AND
CAPITAL ADEQUACY

amended and supplemented
by:

- Government Emergency
Ordinance no.43/2012 on
amending Art.240 para.(1) of

calculation of own funds requirements in accordance with the
applicable regulations.

8 - Banco de Portugal shall take into account guidelines
developed by the European Banking Authority relevant for the
review of the permissions it grants in accordance with the
foregoing paragraphs.

II. Law No 312/2015:

TITLE I
SCOPE, DEFINITIONS AND AUTHORITIES

Art. 4 - (1) The National Bank of Romania shall be the competent
authority according to Article 4 paragraph (1) of Government
Emergency Ordinance No 99/2006 on credit institutions and
capital adequacy, approved with amendments and supplements
by Law No 227/2007, as subsequently amended and
supplemented, and the resolution authority in accordance with
Article 3 of this Law, as it:

f) takes into account the guidelines and recommendations issued
by the European Banking Authority in recovery and resolution, in
accordance with Article 16 of Regulation (EU) No 1093/2010.

@2)...

CHAPTER VI
WRITE-DOWN OF CAPITAL INSTRUMENTS

SECTION 1
WRITE-DOWN OR CONVERSION OF CAPITAL INSTRUMENTS

[I'bpBO, IpeBWKAA Ce ClIa3BaHe OT CTPaHa Ha
[lenTpasHaTa 6aHKa Ha PyMbHUS Ha HACOKHU U
NpeNnopbKU B onpeesieHa 06J1acT. Jiuncsa
M3UCKBaHe 33 IpMeMaHe Ha aKT Ha HallMOHAJIHO
paBHHUILE, KOUTO /12 OCUTYPH TAXHOTO
npuiarase. Bropo, npegsuxza ce
Ccb06passiBaHe MOBEJAEHUETO HA LieHTPaIHATA
6aHKa C KOHKpPETHH HAaCOKH, 00e/JHHEHHU OT CBOSI
npezaMeT. UHTepecHO e MPaBOMOLIMETO Ha
LeHTpa/iHaTa 6aHKa /la B3eMa M0Ji BHUMaHHe
HaCOKHTeE U peNnopbKUTE, u3nasenu ot EBO B
JazieHa 06J1acT, U pYU HEOOXOAUMOCT J]a U3/JjaBa
aKTOBe, YCTaHOBSBAILl[M HAYMHA Ha
NpUJIaraHeTO UM, U afjlaliTUPALLHU 'Y, aKO e
Heo0X0/JUMO, CbOOPA3HO ceuPUIHUTE
yCJIOBHs HA pyMbHCKaTa 6aHKoBa cucteMa. OT
Jipyra CTpaHa, IoAHa/I30pHUTE CYOEKTH CiefiBa
Jla cb06pa3siBaT MOBEJEHNUETO CH ChbC
crna3BaHuTe OT LleHTpasHaTa 6aHKa Ha
PyMBbHUS HACOKHU U Npenopbku. Hal-ceTHe,
3aJI0’KeHO B I10/I3aKOHOB HOPMATHUBEH aKT e
B3€MaHETO I10/] BHUMaHUe Ha IPEJMETHO
000C00€eH Kp'bI' HACOKU Ha ChBMECTHHUS
komuteT Ha EHO. OT apyra cTpaHa,
pasrjexJaHus akT NpeJBUK/a 00110 Clla3BaHe
Ha HacokuTe U npenopbkute Ha EBO,
MOTHBHUPAHO ChC COJIMKABAHETO 110 IOBOJ,
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Government Emergency
Ordinance no. 99/2006 on
credit institutions and capital
adequacy

Art. 370 - In order to effect a conversion of relevant capital
instruments under letter b) of Article 368, the National Bank of
Romania, as a resolution authority, may require credit
institutions and entities referred to in letters b), c) and d) of
Article 1 paragraph (1) to issue Common Equity Tier 1
instruments to the holders of the relevant capital instruments.
Relevant capital instruments may only be converted where the
following conditions are met:

d) the conversion rate that determines the number of Common
Equity Tier 1 instruments that are provided in respect of each
relevant capital instrument complies with the principles set out
in Article 339 and any guidelines developed by EBA in this
respect.

TITLE XII
TRANSITIONAL AND FINAL PROVISIONS

Art. 636 - (1) The National Bank of Romania shall consider the
guidelines and recommendations issued by the European Banking
Authority in terms of recovery and resolution and shall issue,
where appropriate, regulations, instructions and/or
specifications establishing the manner of application of such
guidelines and recommendations and shall adapt them, if
necessary, to the specific conditions of the Romanian banking
system.

(2) Credit institutions, Romanian legal persons and the entities
referred to in Article 1 paragraph (1) letter b), c) or d) shall take
into account the compliance with the guidelines and
recommendations issued by the European Banking Authority,
according to the instructions and/or specifications issued, where
appropriate, by the National Bank of Romania.

II. GOVERNMENT EMERGENCY ORDINANCE
NO0.99/6.12.2006:

Ha/JI30pHHUTE UHCTPYMEHTH U IIPAKTHUKH, BKJI. HA

HUBOTO Ha Cbro3a.
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CioBakus (SK)

I. Act on financial market
supervision

(ActNo 747/2004 Coll. of 2
December 2004 on financial
market supervision)

As last amended by Act No
292/2016 Coll.

II. ACT ON BANKS AND
AMENDING CERTAIN LAWS
(Act No 483/2001 Coll. of 5
October 2001 on banks)

Art. 420 - (1) The National Bank of Romania shall issue
regulations for the application of this emergency ordinance,
which shall be published in Monitorul Oficial al Romaniei, Part I,
as well as on the National Bank of Romania website.

(2) For the purpose of a consistent application of the provisions
of this emergency ordinance and of the regulations issued on its
basis, the National Bank of Romania may issue instructions and
guidelines which shall be communicated to all the credit
institutions and published on the National Bank of Romania
website.

3)...

(4) When elaborating regulations, instructions and guidelines,
the National Bank of Romania and the National Securities
Commission shall ensure the transposition of the relevant
legislation adopted at the European Union level and shall follow
the implementation of the best international practices in the
prudential supervision field.

I. Act on financial market supervision:

Article 2
General principles for supervision

(9) Under Article 37(3), Narodna banka Slovenska shall publish
its opinions, methodological guidelines and recommendations
which relate to financial market supervision and which explain
the application of this Act, separate laws, or other generally
binding legal regulations pertaining to supervised entities or
their activities. Narodna banka Slovenska shall transpose
guidelines and recommendations of the European Supervisory
Authorities published in accordance with a separate regulation,
unless it does not, and does not intend to, comply with such
guidelines or recommendations, in which case it shall inform the

[IpeaBUieHO € 061110 , TPAHCIIOHUpPaHe" Ha
Hacoku U npenopbku Ha EBO. Paz6upa ce,
BKJIIOYEHA € U [T03HaTaTa OT yYpeUTeJHHS 3a
EBO perjlaMeHT Bb3MOXHOCT 3a OTKa3 OT
CrasBaHe cJief; HaZJIeXXHOTO MOTUBUPaHe Ha
CBIINA NpPesi CbOTBETHHS OpraH.
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As last amended by Act No
125/2016 Coll.

relevant European Supervisory Authority of this fact in
accordance with a separate regulation.

PART SIX
OTHER ACTIVITIES AND AUTHORISATIONS FOR
THE EXERCISE OF SUPERVISION

Article 37

1...

(2) Narodna banka Slovenska shall state on its website or in its
Journal where the following will be made available to the public
for inspection:

(3) Narodna banka Slovenska may also disclose:
(d) methodological guidelines, opinions and recommendations
relating to supervision of the financial market and explaining the

application of this Act, separate laws and other generally binding
regulations pertaining to supervised entities or their activities;

(e)...
II. ACT ON BANKS AND AMENDING CERTAIN LAWS:

PART TWO
GENERAL PROVISIONS ON SUPERVISION

Article 6

(19) Narodna banka Slovenska shall publish methodological
guidelines and recommendations relating to supervision in the
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CioBenus (SI)

BANKING ACT (ZBan-2)
(Official Gazette of the

Republic of Slovenia, Nos.

25/15)

Valid as of 13 May 2015

Official Journal of Narodna banka Slovenska. [Vestnik Narodnej
banky Slovenskal].

(20) Narodna banka Slovenska shall publish the following
information on its website:

(a) generally binding legal regulations, methodological
guidelines, and recommendations relating to financial market
supervision;

CHAPTER 2:
COMPETENT AUTHORITY AND GENERAL PRINCIPLES OF
SUPERVISION

2.1 Competent authorities

Article 9
(competent authority in the Republic of Slovenia)

1...

(2) In performing its supervisory tasks and exercising its
supervisory powers in accordance with this Act and Regulation
(EU) No 1024/2013, the Bank of Slovenia shall ensure that
entities subject to supervision act in accordance with the
following:

4. guidelines, recommendations and other legal acts issued by the
European Banking Authority in accordance with Article 16 of
Regulation (EU) No 1093/2010;

7. guidelines issued by the Bank of Slovenia regarding the
implementation of the rules set out in points 1 to 6 of this
paragraph pursuant to Article 10 of this Act.

Article 10
(issue of guidelines)

OT efiHa CTpPaHa, B U3II'bJIHEHNE HA HAJI30pHHUTE
CH IPABOMOLIMSA 110 GAHKOBHS 3aKOH U
PersnamenT (EC) N2 1024 /2013, LieHTpasiHaTa
6aHka Ha CioBeHUs cJefiBa Zja rapaHTHPa, ye
MO HAA30PHUTE ¥ CYOEKTH ChOOpa3siBaT
NOBE/IEHUETO CH C HACOKUTE U NIPENOPBKUTE Ha
EBO. OT apyra cTpaHa e BUJHO, 4e
KOMIIETEHTHHS OpraH e OBJIaCTeH Jia U3/aBa
HAaCOKH, KOUTO ia OCUTYPsIBAT NPUJIaraHeTo U
JleTalJIM3UpaHeTo BKIIOYUTENTHO Ha HACOKU U
npenopbky, usnageHu ot EBO. CiefoBaTesnHO
HaJlMLe e 061 MeXaHU3'bM, IPU KOKUTO He ce
J'bP2KM CMeTKa 3a IpeJMeTa Ha IpUJIaraHuTe
aktoBe Ha EBO. Haii-ceTHe, lleHTpasHaTa 6aHka
Ha CsioBeHHs TpueMa pelleHUsI OTHOCHO
NpHUJIaraHeTo Ha HaCOKH U npenopbku Ha EBO,
KaTO MOKe /la OTKaKe NMpUIaraHeTo Ha HACOKU
Y IPENOP'BKH UM YaCTH OT TAKUBA CJIE,
H3JlaraHe Ha NIpUYUHHUTE 3a TOBA. Pemenusita
OTHOCHO NpUJIaraHeTo, PECII. 0TKA3a OT
NpuJaraHe, ce my6JIUKyBaT B 0QUIIHATHUS
BECTHUK Ha CTpaHaTa.
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Yurapus (HU)

Act CCXXXVII 0f2013 on
Credit Institutions and
Financial Enterprises
(Adopted by Parliament on 17
December 2013)

Valid as of 1 June 2017

Chapter IX
Supervision of Financial Institutions

76. Supervisory review and evaluation

Section 177

(12) If, according to the findings of the supervisory review and
evaluation, the Authority considers that the economic value of a
credit institution (assets and liabilities, off-balance-sheet items,
net cash flow at current value) calculated with regard to the
change in interest rates as specified in Paragraph h) of
Subsection (5) declines by more than twenty per cent of its own
funds relative to its economic value calculated without the effects
of the interest rate changes, as a result of a sudden and
unexpected change in interest rates of 200 basis points or such
change as defined in the EBA guidelines, the Authority shall take
the measures provided for in Sections 185-186.

79. Measures

Section 185

1...

(2) In the event where infringement of regulations or deficiencies
are established - if they are considered to severely jeopardize the
prudent operation of the financial institution -, the Authority
shall have powers to take the following measures:

ba) to draw up new internal regulations, or to revise or apply the
existing regulations along specific guidelines,

Hajmue € rperpaniaHe Ha KOHKPpeTHU HACOKHU B

aKT Ha 3aKOHOBO paBHHUIIle BbB Bp'b3Ka C
TpaHcIloHUpaHeTo Ha CRD IV.
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Qunnangus (FI)

No. 878

Act on the Financial
Supervisory Authority
(Adopted in Helsinki on 19
December 2008)

Amendments up to
19.12.2014/1198 included

Chapter 1
General provisions

Section 3a (8.8.2014/611)

Single Supervisory Mechanism and European System of Financial
Supervision

In the performance of its duties, the Financial Supervisory
Authority shall, in addition to the provisions laid down elsewhere
in law, also consider the decisions, guidelines and
recommendations of the ECB, as referred to in the Regulation
mentioned in section 3, subsection 4, and the legal acts adopted
by the ECB by virtue of the said Regulation, and the decisions,
guidelines and recommendations issued by the European Banking
Authority, the European Securities and Markets Authority and
the European Insurance and Occupational Pensions Authority, as
referred to in the Regulations mentioned in subsection 2,
hereinafter referred to as the European Supervisory Authorities,
the recommendations of the European Systemic Risk Board and
the legal acts of the European Commission containing technical
standards and adopted by the Commission under the competence
afforded to it by the European Financial Supervision Regulations.

If compliance with a guideline or recommendation as referred to
in subsection 3 is not possible, the Financial Supervisory
Authority shall specify the grounds for diverging from the
guideline or recommendation and relate these to the appropriate
European Supervisory Authority or the European Systemic Risk
Board.

Section 3b (4.3.2011/194)

[Ipesy BCUYKO e Npe/iBUEHO 0610 Cia3BaHe Ha
HacokuTe U npenopbkuTe Ha EBO. [Ipu
HEBB3MOXXHOCT HAaCOKHUTE U NIPEeNOpPBKUTE Aa
0bAaT Clla3eHU, KOMIIETEHTHUAT OpraH cjejBa
Jla U3T'bKHe IpUYHUHUTe 3a ToBa npef EBO.
BTopo, pa3nucaHo e eAHO0 TBbp/ie CeNUPUIHO
3aJ’b/DKEHUeE 32 KOMIETEHTHHUsI OpraH — ChIUAT
cJ1e/iBa, aKo NMpeLeH!, 4e BbIIPOCHUAT aKT Ile
MoBJIMsie Ha GUHJIAH/CKOTO 3aKOHOJATEJICTBO,
CBOEBPEMEHHO /ia yBeJoMH MHUHNCTEePCTBO Ha
duHaHCUTE U MUHUCTEPCTBO Ha COL[MATHUATE
paboTH U 3jpaBeONa3BaHETO, Ye KOHKPETEH
TeXHUYECKU CTaHAAPT UJIM HacoKa e B IIpoliec
Ha pa3paboTKa.
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®pannus (FR)

XbpBatusda (HR)

Order of 19 December 2014
concerning the disclosure of
information relating to
encumbered assets

(Official Gazette of the French
Republic No. 0297 of 24
December 2014, page 22144,
text No. 41)

Consolidated version to 02 June
2017

CREDIT INSTITUTIONS ACT
(Official Gazette 159/2013 of
30 December 2013)

Unofficial consolidated version
of the Act (0G 159/2013 and
19/2015)

Cooperation in the preparation of legal acts, regulations and
guidelines (8.8.2014/611)

The Financial Supervisory Authority shall forthwith inform the
Ministry of Finance and Ministry of Social Affairs and Health of
1)...

2) a technical standard or guideline under preparation by a
European Supervisory Authority, if the Financial Supervisory
Authority assesses that such technical standard or guideline may
have an effect on Finnish legislation;

3)...

The Minister of Finance and Public Accounts,

Having regard to the European Banking Authority guidelines
EBA/GL/2014/03 on the disclosure of information on
encumbered and unencumbered assets;

Having regard to the Monetary and Financial Code, in particular

Articles L. 511-41-4,L.611-1 and R. 513-8;

Order:

I GENERAL PROVISIONS

Cooperation within the European System of Financial Supervision
Article 4
(1) In the exercise of its duties, the Croatian National Bank shall

take into account the convergence in respect of supervisory tools
and supervisory practices in the application of this Act,

Hanuue e, B cbo6paxeHUsITa KbM I10/[3aKOHOB
aKT Ha MUHHUCTBP, U3PUYHO [I030BaBaHe Ha
KOHKpeTHa Hacoka Ha EBO, c uueTo
CbJbpXKaHHe e Cbo6pa3eH U HalMOHAJIHHUSAT
aKT.

OT efiHa cTpaHa, OTKpUBaMe 33/ b/DKEHUE 3a
001110 crla3BaHe Ha HACOKUTE U MPENOPbKUTE Ha
EBO, a oT fipyra — cpeljaHOTO Beye IpenpaljaHe
KbM KOHKpeTHHU Hacoku Ha EBO BBB Bpb3Ka €
npusiaraHeto Ha CRD IV.
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Yemika penyo6JnkKa

(€2

21/1992 Coll.

ACT of 20 December 1991 on
Banks

(In effect as of 1 February
1992)

As last amended by Act No.
302/2016 Coll., 368/2016
Coll.

PART SIX
BANKING SUPERVISION AND THE CONFIDENTIALITY
OBLIGATION

Heading deleted
Article 25

(5) In discharging its responsibilities pursuant to this Act and the
directly applicable legislative act of the European Union
governing prudential requirements, the Czech National Bank
shall take into account convergence of the instruments and
procedures of banking supervision used in Member States; it
shall follow the guidelines, recommendations, standards and other
measures taken by the European Banking Authority unless it
states its reasons for not doing so.

Article 25¢
The review and evaluation process

(4) The Czech National Bank shall also review and evaluate
a)...

b) the exposure of a bank to the interest rate risk of the
investment book, which, for the purposes of this Act, shall mean a
portfolio containing instruments that are not contained in the
trading book; if the economic value of the bank declines by more
than 20% of its capital as a result of a sudden and unexpected
change in interest rates of more than 2 percentage points or by
the amount defined in the guidelines of the European Banking
Authority, the Czech National Bank shall impose appropriate
remedial measures,

PART FOURTEEN

[Ipy nsmbiIHeHUe Ha 3aJ’bJKEHUATA CH 110
6aHKOBUS 3aKOH U NPSKO NPUI0KUMOTO
3akoHogaTescTBO Ha EC, ypexxzamo
npyJeHLHaJIHUTe U3UCcKBaHus, lleHTpasHaTa
6aHkKa Ha YemkaTa peny6JiMKa cjiefiBa HACOKUTE
u npenopbkuTe Ha EBO ocBeH B ciyuuTe, npu
KOUTO U3TbKHe IPUYMHMU 3a 0TKa3. Hanuue e
M3MCKBaHe 3a 001110 Cna3BaHe, 0C/A€eBaHO OT
npenpailasHe KbM KOHKPeTHU HAaCOKU BbB
Bpb3Ka ¢ CRD 1V. [Tojo6HO U3pUYHO O30BaBaHe
OTKpHBaMe B Ollie /iBe pa3Nnope0H OT 3aKOHa.
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llIBerus (SE)

Memorandum:
Implementation of the

Insurance of deposit claims

Article 41c

1...

(2) The Czech National Bank shall establish by 31 May each year
the amount of the Bank's annual contribution according to the
guidelines of the European Banking Authority governing the
methods of calculating contributions to Deposit Guarantee
Schemes, to take into account the total volume of covered
deposits receivable and the level of risk the Bank undergoes.
Shall publish in a manner allowing remote access the annual rate
of contributions and the value of the coefficient adjusting the
total amount of the annual contributions.

Article 41cb

...

(2) The Guarantee Scheme shall notify by 10 June each year, in a
manner allowing for remote access, whether and what portion of
the contribution in the relevant year may take the form of an
irrevocable payment commitment so that the proportion of
irrevocable payment commitments does not exceed 30% of the
Fund's funds; it will take into account, in this determination, the
European Banking Authority's general guidelines for payment
commitments. In the notice, the Guarantee Scheme shall set out
the details of the application of the payment commitment and, in
particular, the terms of risk, liquidity and diversification of
collateral provided; the conditions may be set differently
depending on the amount of the annual contribution.

Summary

C'BI/IACHO U3JI03KEHOTO OT OUBILHUS ChAUSA OT
BBPXOBHUS ChJL Ha cTpaHaTta Johan Munck B
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European supervisory
authorities’ guidelines and
recommendations (FI Ref.
12-12289)

Date 08/02/2013
Author Marie Jesperson

Finansinspektionen finds that guidelines from the European
supervisory authorities addressed to competent authorities or
financial market participants are equivalent to Swedish general
guidelines. The ESA regulations imply that competent authorities
or financial market participants shall, directly due to the
regulations, make every effort to comply with these guidelines.
Since the regulations are directly effective, Finansinspektionen
will not issue any general guidelines of its own. However, when
Finansinspektionen deems it necessary, guidelines can be
reworked into binding rules in the form of regulations. Already
when a proposal for a new guideline is presented,
Finansinspektionen intends to analyse whether the proposal is
within the mandate of the European supervisory authorities and
how the proposal stands in relation to Swedish law.
Finansinspektionen intends to work actively both internationally
and in Sweden in order for the procedure of preparing guidelines
to be more transparent and predictable.

M0COYEeHUsA MeEMOPAHAYM CTAaHOBUILE, HACOKUTE
U IpenopbKuTe, u3gaBaHu oT EHO, nputexxaBaT
CTaTyC, CWIIHO HAIIOMHSII HA TO3W Ha 06LIUTE
HACOKH, u3JjaBaHu oT Finansinspektionen
(komneTteHTeH opraH 3a Kpascrso llIBenus) -
T.e. aKTOBE, MHKOPIOPHpAIlU paBuJa,
yKas3Balll{ Ha JiMLaTa NOAX0AA110TO B
onpeJiesieHo OTHOLIEHNE [TI0BeleHHe, HO Ha
OCHOBa Ha KOMTO NpaBuJia JiMLaTa Bce NakK
MOTraT CBOOOJHO Jja U36UpPaT APYT II'bT,
MOCPEACTBOM KOUTO J1a OCHIIECTBSAT eJIeHUS
pe3yJaTtat. ToBa 06CTOSATENICTBO 06ade He
NpejcTaBJsBa orpaHuyeHue npej FI no ceos
npeleHKa Jia npepaboTBa HACOKU U IPENOPbKU
B 00B'bP3Ball{ AaKTOBE.
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