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NPEANOXEHUE 3A PE30OJTIOLINA HA EBPONENCKUA NAPNIAMEHT

OTHOCHO 6]0II)KCTHI/ISI KanmanuTeT 3a €Bpo3oHaTa
(2015/2344(INI))

Eeponetickuam naparamenm,

KaTo B3€ IIPEIBUJ YJI€H 52 OT CBOS IIPaBUIIHUK,

KaTo B3€ MPEJIBU/ ChBMECTHUTE Pa3UCKBAHKS HA KOMUCHSATA 11O OFOKETH U Ha
KOMHUCHSITA IO MKOHOMUYECKHU U MapUYHHU BBIIPOCH B CHOTBETCTBUE C WIEH 55 OT
[IpaBuiHuKa 3a IEHHOCTTA,

KaTO B3¢ MMPEIBHI JTOKJIA/Ia Ha KOMUCHSTA 10 OFO/KETH U Ha KOMUCHSTA I10
UKOHOMHYECKH U NMAPUYHH BBIIPOCH W CTAHOBHIIIATA HA KOMHCHSTA T10
KOHCTUTYIIMOHHHU BBIIPOCH U HAa KOMHUCHSITA 110 Ot keTeH KoHTpou (A8-0038/2017),

KaTO MMa MPEBU/I, Y€ HACTOSIIHST MOJIUTHYSCKH KIIMMAT U ChIIECTBYBAIINTE
HKOHOMHUYCCKH 1 NOJIUTHUYCCKU MPECAN3BUKATCIICTBA B CbBPECMCHHUA FJI06aJII/I3I/IpaH
CBSIT U3MCKBAT MIOCIIEIOBATEIHA U KATETOPUYHU pellieHHs U AeUcTBUs OT cTpaHa Ha EC
B OIIpEJICIIEHU 00JIaCTH KaTo BhTPEIIHATA U BHHIITHATA CUTYPHOCT, 3al[UTaTa Ha
TPaHULUTE U MTOJMTUKATA 110 OTHOILICHUE Ha MUTPAHTUTE, CTAOMIN3UPAHETO HA
peruonuTte B cbeeacTBO Ha EC, pacTeka U cb3/1aBaHEeTO Ha pabOTHU MecCTa, U I10-
crienuanHo Oopbata ¢ MiaaekkaTa 6e3paboTuIla, ¥ U3TBIHEHUETO Ha CIOPAa3yMEHUSTA
oT koH(pepenuusta Ha OOH 3a u3menenuero Ha knumara ot 2015 r.;

KaTo MMa IMpeJIBU]I, Y€ CJIe]] YCIELIHMsI CTapT Ha €BPOTO, B €BpO30HATa ce Ha0JIt01aBa
JMIICa Ha cONMMXKaBaHe, MOJIMTUYECKO ChTPYIHUYECTBO U aHTAKUPAHOCT;

KaTO nMa IpeaABU, Y€ pa3JIMIHUTE KPU3U U ri00aHu MMpEAN3BUKATCIICTBA ITOKAa3BaT
HCO6XOI[I/IMOCTT3 C€BpO30HAaTa Ja HallpaBu Bb3MOXKHO HaI\/JI-CKOPO Ka4C€CTBECH CKOK II0
OTHOIICHUEC HAa UHTCTpAlUATA,

KaTO nMa npeaBu, 4€ 4YICHCTBOTO B 06111a BaJIyTHa 30HAa U3HMCKBa O6HII/I HHCTPYMCHTHU
" COJIMAAPHOCT Ha eBpOHeﬁCKO paBHHIIC, KAKTO U 3aIbJIZKCHUA U OTTOBOPHOCTU Ha
BCsKa ydacTBalla IbpiKaBa YJICHKA,

KaTO nUMa IpeaABUJ, Y€ TOBCPUCTO BHTPC B CBPO30HATA TpH6Ba Ja 6’5,[[6 BB3CTAHOBCHO,

KaTo MMa MpeABU/I, ue € HeoOX0aUMa SICHO HauepTaHa IMbTHA KapTa, OTpa3siBaiia eauH
IAI0CTEH TOJXO0/, 32 MBJIHOTO peau3upaHe Ha MOJI3UTE OT 00IaTa BallyTa, KaTo
CBIIEBPEMEHHO C€ FapaHTHUpa HEMHATa YCTOMYMUBOCT U C€ TIOCTHUTAT LIETTUTE 32
CTaOUITHOCT U MTBJTHA 32€TOCT;

KaTo MMa IIPe/IBU/I, Y€ TOBA BKJIIOUBA JOTOBOPEHOTO 3aBbpILIBaHE HA OAHKOBUS CHIO3,
3acuiieHa (UcKallHa paMKa ¢ KaraluTeT 3a I0eMaHe Ha ChbTPECEHUs U CTUMYIIH 32
OpPUEHTUPAHU KbM PACTEXK CTPYKTYPHH pedOpMU 3a JOIMIbIBAHE HAa HACTOSALIUTE MEPKU
B 00JIacTTa Ha MapUyHaTa MOJIUTHKA;

KaTO nMa np€aBua, 4e (1)I/ICKa.]'IHI/I${T KanmaguTeT U CBBP3aHUAT C HETO KOACKC 3a
cONMmKaBaHe ca )KU3HCHOBAXKHM €JIEMCHTH Ha TOBa Ha4YWMHAHUC, KOCTO MOXE Ja 6’5,[16
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YCIICHIHO CaMO aKO COJIMAAapHOCTTAa U OTTOBOPHOCTTA Ca TACHO CBBbP3aHH,

W. karo uma npeaBuj, 4e Ch3JaBaHETO HA (PUCKAJICH KalaluTeT 32 EBPO30HATa € CaMOo
€/IHa YacT OT ITb3ea, KOSTO TPsIOBA Ja BbPBH PbKa 32 PhKa C SICEH EBPONEHCKU
pedopMaTOpPCKU AyX cpell YICHOBETE Ha €BpO30HATA U T€3U, KOUTO TEIbPBa IIIE Ce
MPUCHETUHAT KbM Hes,

1.  Ilpuema ciennaTa mbTHA KapTa:

1) O0IH NPUHIUITH

[IpexBBpIIAHETO HA CYBEPEHUTET B 00JIaCTTa HA NapUYHATA MOJIUTHKA U3UCKBA
QITEpPHATUBHU MEXaHU3MH 32 KOPEKIHs, KaTo MPUIaraHeTo Ha CTPYKTYpHU pedopMH 3a
MOBUIIIABAHE HA PacTeka, EAMHHUSA 1a3ap, 0aHKOBUS ChIO3 U ChI03a HA KAIIUTAJIOBUTE
naszapu, 3a Ch3J1aBaHe Ha M0-CUTYPEH (PMHAHCOB CEKTOp M (PHCKAJICH KalauTeT 3a
CIpaBsiHE ¢ MAKPOMKOHOMHUYECKH ChTPECEHHUS U yBelIMYaBaHe Ha
KOHKYPEHTOCIIOCOOHOCTTA U CTA0MIHOCTTA HA UKOHOMUKHUTE Ha AbpIKaBUTE WICHKH, 3a
Jla ce MPEeBbpHE €BPO30HATa B ONTHUMAaJIHA BaTyTHA 30HA.

Co6nmxaBaHeTo, T00pOTO yIIpaBICHUE U OOBBP3aHOCTTA C YCIIOBHUS, HAJlaraHa upe3
JIeMOKpaTUYHa OTYETHOCT HAa MHCTUTYLIMUTE HAa PABHUIIETO HA €BPO30HATA U/WJIM Ha
HallMOHAJIHO PAaBHUIIIE, Ca OT KIHOYOBO 3HAYECHHUE, [10-CIIELUAIIHO 3a IIPEAOTBPATIBaHE
Ha [TOCTOSTHHU TpaHc(epu, MOPAJIEH Xa3apT U HEYCTONYMBO CIIOJIENIsIHE Ha PUCKa B
nyOJIMYHUS CEKTOP.

VYBennyaBaHeTo Ha Maiada U HaIeXKTHOCTTa Ha (PMCKAJIHUS KallaluTeT 11e JoIpUHece
3a Bb3CTAaHOBSIBaHE Ha JIOBEPUETO Ha (PMHAHCOBHUS Ma3ap B YCTOMYMBOCTTA HA
nyOoJIMYHUTE UHAHCU B €BPO30HATA, KOETO IO MPUHLIMI 1€ IT03BOJIM 110-100pa
3alIUTa Ha JAaHBKOIUIATIINTE U HAMAJISIBAaHE HA PUCKA B IyOJIMYHUS U YACTHHUS CEKTOP.

OuCcKaTHUAIT KamanuTeT BKIoYBa EBponeiickus mexannszpM 3a ctabunuoct (EMC) u
JOTIBJIHUTEIICH CIIeMasieH OI0KETeH KanaluTeT 32 eBpo30HaTa. broKkeTHUAT
KalaluTeT ce Ch3/aBa B JIOMBJIHEHUE KbM EBponeiickus MEXaHU3bM 3a CTAOHITHOCT
(EMC) u 6e3 na ro 3acsra.

Kato mbpBa cThIKa, ClIEUATHUAT OO/ IKETEeH KanaluTeT 3a eBpO30oHaTa ciie/iBa fa 0be
gacT oT Orokera Ha Chi03a, Hall HACTOSIIIUTE TAaBaHW HA MHOTOTOIMIITHATA (PMHAHCOBA
pamka, u cienBa na Obae puHaHCHpaH OT €BpO30HATa U JPYTH yUacTBaIlH YICHOBE
MIOCPEJICTBOM JIOTOBOPEH MKy YUACTBAIIUTE JbP)KaBU WICHKH U3TOYHUK HA
MIPUXO/IU, PA3TICKIAHU KATO [EIeBH MPUXOIHN U TAPAHIIUU; ClIe]] KATO JOCTUTHE
CTAaOWJICH CTAaTyC, PUCKAIHUST KananuTeT O1 MOTBJI a Ob/ie (GPUHAHCHPAH Ype3
COOCTBEHHU PECypCH, BCIEICTBHE Ha NMPEMOPBKUTE Ha J0KIa1a MOHTH OTHOCHO
obnemioro punancupane Ha EC.

EMC, u3mbyiHsABaliKM TEKYIUTE CH 3aa4ud, Cie/Ba J1a Obe JOPa3BUT U MPEBbPHAT B
EBponeiicku BanyteH ¢ponn (EB®D), c moaxoasi KamanuTeT 3a OTIYCKaHE U B3€MaHe Ha
3a€MH U SICHO OIPEJEJIEH MaH/AT, 33 I0OEMAHE HA aCUMETPUYHU U CUMETPUYHU
CBhTPECEHUS.

i) Tpure cTbia6a HA PUCKAIHUA KANANMTET 32 COIMKABaHe U CTA0MIN3HpPaHe
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Ha €Bpo3oHaTa
DucKaIHUAT KalmaluTeT CJI€ABa Ja U3IIbJIHABA TPHU Pa3INYHU (bYHKI_[I/II/IZ

— I'bPBO, UKOHOMHUYECKOTO U COLIMAIHOTO COIMKaBaHEe B €BPO30HATA CJIE/IBA 1
Obe CTUMYIIMPAHO, 32 J1a C€ HaChpyaBaT CTPYKTYpPHH pedopMH, J1a ce
MOJIEpPHU3UPAT UKOHOMUKHTE U Jia c€ 0J00pU KOHKYPEHTOCIIOCOOHOCTTa Ha
BCSIKa JTbprKaBa WICHKA U YCTOMYMBOCTTA HA €BPO30HATA, KAaTO 110 TO3H HAUYMH
ce JOTIPHHACS U 3a KalaluTeTa Ha JbP)KaBUTE WICHKH J]a TOeMaT aCUMETPHUYHU
¥ CUMETPUYHU ChTPECEHUS;

— BTOPO, pa3IUYHITa B UKOHOMHYECKHUTE IIUKIIN HA JbPKABUTE YICHKH OT
€BPO30HATA, POM3THYAIIN OT CTPYKTYPHH Pa3IUYHs WM 00Ia HKOHOMHUYECKA
YSI3BUMOCT, HaJjlaraT CIpaBsiHEe C aCHMETPUYHH ChTPECEHUs (CHTYaIUu, PU
KOMTO J1aJICHO NKOHOMUYECKO CHOMTHE 3acsra eHa HKOHOMMKA ITOBEYE OT
JpyTa, HalpUMep KOTaTo UMa CPHUB B THPCEHETO B €IHA KOHKPETHA JbpKaBa
YJICHKA, HO HE ¥ B JIPYTH B PE3yJITAaT Ha BHHIIIHO ChTPECCHHE U3BBH KOHTPOJIA
Ha JbprKaBaTa YWICHKA);

— TPCTO, CHUMCTPUYHUTC CbTPCCCHUA (CI/ITyaI_II/II/I, IIpH KOUTO JaJICHO
HKOHOMHMYECKO ChOUTHE 3aCsAra BCUYKU HKOHOMUKH I10 CJIVH " ChIII HAYHUH,
HallpuMEp MMpOMsAHA B ICHUTC Ha IICTPOJIa 3a AbPKABUTC OT eBp030HaTa) cJIcaBa
Ja C€ npcoaosBar, 3a 1a C€ NOBHUIIN YCTOI\/JI‘-II/IBOCTTa Ha €BpO30HAaTa KaTo LAJI10.

C ornen Ha Te3u 1€l € HEOOXOAMMO J1a c€ BUAM, KOU (YHKIIMU Morar Jga Obaat
M3MBJIHEHU B PAMKHUTE Ha ChIIECTBYBaIaTa paBHa pamMka Ha Cbhr03a U KOU U3UCKBAT
KOPEKIIMH WM U3MEHEeHHue Ha JloroBopa.

Cmwuab 1: kodexcom 3a conudxcasane

Hacrosinara nkoHoMu4decka CUTyalus U3NUCKBA HHBCCTUIIMOHHA CTPATCrus, yCIIOpCAHO
C 6I-OJI)KGTHa KOHCOJIHJaluA U 6IOI[)KCTHa OTTOBOPHOCT 4Yp€3 CIIa3BaHC HA paMKaTa 3a
HKOHOMHYCCKO YIIPpABJICHUC.

OcgeH IlakTa 3a CTAOMIHOCT M pacTeX, B IPOABIHKEHHUE HA TIET FOJIMHU KOJIEKCHT 3a
cOnmmxaBaHe, MPUET ChITIACHO OOMKHOBEHATa 3aKOHOAAaTEHA MPolieaypa U cho0pa3eH
ChC CHGIII/I(l)I/I‘IHI/ITC 3a BCJIKa AbprKaBa IMPEIOPHKU, CICABA 1a IOCTABS aKICHT BbPXY
KpUTEpUHUTE 3a CONMMKABaHEe M0 OTHOIIEHUE Ha TAHBYHOTO o0JIaraHe, TPYJAOBHs masap,
WHBECTHUIIMUTE, POU3BOIUTEITHOCTTA, COIMATTHOTO COMMKaBaHe, 00IIIECTBEHO
aIMUHHUCTPATUBHUS KaNalUTeT U KanauTeTa 3a 100po yrpaBieHHE B PAMKUTE Ha
cpuiecTByBammTe Jloropopu.

B pamkuTe Ha MKOHOMHUYECKOTO YIIpaBlieHHE CIa3BaHETO Ha KOJEKca 3a cOKaBaHe
cienBa 1a Ob/ie YCIOBHE 32 ITBIHO Y9acTHE BbB (DMCKATHUSI KaMalluTeT, U BCIKA
J'bprKaBa YiI€HKa CeABa Ja MPeICTaBU MPEIJIOKEHUS OTHOCHO HAUMHUTE 32 TOCTUTaHe
Ha KpUTEPUUTE Ha KOJCKCa 3a CONMKaBaHe.

DucKalIHUAT KalmauuTeT Ha CBpPO30HAaTa CJIC/IBa Ja 6’[:,[[6 AOI'BJIHCH OT ABJITOCPOYHA

CTpaTeru< 3a yCTOﬁ‘II/IBOCT N HaMaJIIBaHC Ha ObJII'a 1 HAChbpYaBaHC HA PAaCTECXKa U
HWHBCCTUIHUTC B ABPIKABUTEC OT CBPO30HATA, KOATO Aa HAMAJIA 06H_[I/ITC pa3xoau 3a
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peduHaHCHpaHe ¥ ChOTHOIICHUATa MeX Ty BT 1 BBIL.
Cmwbab 2: noemane Ha acumempuyHume CompeceHus.

B'preKI/I CUJIHATa UHTCrpanud Ha AbpKaBUTC YJICHKH OT CBPpO30HATa, Bb3MOKHOCTTA 3a
ACUMCTPHUYHHU CBTPECCHUA C B’L3,Z[CI>’ICTBPI6 BbpPXY CTaOMIHOCTTA Ha €BpO30HAaTa KaTo
0510 HE MOXKE aa 6’5,[[6 HAITbJIHO U3KJIFOYCHA, HE3aBUCUMO OT YCHJIMATA HA AbPKABUTC
YICHKH 3a KOOpAWHalIWs Ha ITIOJIUTHUKUTE, cOmmkaBaHe U YCTOI‘/'I‘II/IBI/I CTPYKTYPHHU

pedopmu.

Crabunusupanero upe3 EMC/EB® cnenBa ga ce 10mbiaBa OT MEXaHU3MU 32
ABTOMAaTUYHO IMOEMaHEe Ha ChTPECECHHUS.

Crabunusupanero TpsOBa Ja cTUMYIKpa 100pUTe MPAKTUKH U Ja U30sIrBa MOPATHHUS
xazapr.

Enna takaBa cucrema TpsiOBa Ja BKJIIOYBA SCHU MPaBUJIa OTHOCHO Bb3MOKHUTE OT
rJieJHa TOYKa Ha BpeMeBaTa paMKa IUIalllaHus U Bb3CTAHOBSIBAaHUS Ha CPE/ICTBA, U
cieziBa Jja ObJie SICHO OIpe/iesieHa [0 OTHOIIEHUE Ha roJIeMUHATa U MEXaHU3MUTE 32
(¢uHaHCUpaHe, KaTO ChIIEBPEMEHHO 3ara3Ba OrKETHA HEYTPAIHOCT MPe3 MO-IAbIbI
LUKBJI.

Cmwbab 3: noemane HA CUMEMPUUHU COMPECeHUs]

braemm CUMCTPUYHU CHbTPCCCHUS OMxa MOIIH Ja ,Z[CCTa6I/IJ'II/ISI/IpaT CBpO30HATa KaTo
o4J10, TBH KaTo BaJIlyTHaTa 30Ha BCC OLIC HC pasroJara € H€O6XOI[I/IMI/ITG HHCTPYMCHTHU
3a CIIpaBAHE C OIS €AHAa KpH3a C MaH_Ia6I/ITe Ha npcauinHara.

HpI/I CUMCTPUYHHUTC CHTPECCCHUA, TPCAN3BUKAHHN OT JIMIICA HA BbTPCIIHO ThPCCHE,
napuyHaTa IoJIMTHKA caMa 110 ce0e cH He MOJKe /1a 1aJie TIachK Ha pacTexa, 0cOOEHO B
KOHTEKCT Ha HyJIeBa J0JHA rpaHuIa. brokeTsT Ha eBpo3oHaTa, TpsiOBa 1a Obae
JIOCTaThYHO TOJISIM 10 pa3Mep, 3a Jia Ce CIPaBU C T€3U CUMETPUYHH ChTPECEHHUS Upe3
q)HHaHCI/IpaHC Ha UHBCCTUIIMHU, HACOYCHH KbM arp€rupaHe Ha TbPCCHCTO U II'bJIHA
3aeTOCT B ChOTBETCTBHE ¢ ujieH 3 oT [loroBopa 3a EBpormneiickus cbio3.

iii) YnpasjeHue, 1eMOKPATHYHA OTYETHOCT U KOHTPOJI

O6H_[HOCTHI/ISIT MCETOJ CJICABa Ja npeo6J1aL[aBa B UKOHOMHYCCKOTO YIIPABJICHUC Ha
€BpO30HAaTa.

EBponeickuaT napJaMeHT U HallMOHAJIHUTE MapJIaMEHTH CIIEABa J1a UTPasT MO-Tojsma
poJsl B OOHOBEHATa paMKa 32 MKOHOMHYECKO YIIPABIICHHE, C LIE] 3aCUJIBAHE HA
JEMOKpaTU4YHaTa 0T4eTHOCT. ToBa BKIIIOUBA 3aCUJIEHA HAllMOHAIHA AaHTAXXKUPAHOCT C
€BpOIENCKUsI ceMecTbp U pedhopma Ha MexXTynapiaMeHTapHaTa KoH(pepeHus,
npeaBueHa B wieH 13 o duckanHus NakT, KOATO J1a ¥ MPUaae OBEUe TEXKECT, C Le
Jla ce pa3BHe MO-CUIIHO NapIaMEHTapHO U OOIECTBEHO MHEHUE. 3a Ja € 3aCHIIN
AQHTAKUPAHOCTTA, HALMOHAJIHUTE MapJIaMEHTH CJIEABa J1a KOHTPOJIMpAT HALIMOHAIHUTE
MPABUTEJICTBA, CHIIO KaKTO EBponeicKkuaT napJaMeHT ciesiBa Ja KOHTpoJIupa
€BPOIENHCKUTE U3ITBIIHUTEIIHU OPraHu.
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[To3uruute Ha penceaaren Ha EBporpynara u Ha KOMUCap MO0 UKOHOMHYECKH U
(MHAHCOBH BBIIPOCH OHMXa MOTJIM Ja ObaT 00CTMHEHU U B TaKbB CIIyJai
npencenarensT Ha KoMmucusra ciieqia 1a Ha3HAYM TO3H KOMHUCAP 32 3aMECTHHK-
npenaceaaren Ha Komucusra.

OHUHAHCOBHUAT MUHUCTHP M (PMHAHCOBUAT OpraH B paMkute Ha Komucusra cinensa ia
HOJyIeXkAaT Ha ITbJIHA IEMOKPAaTHYHA OTYETHOCT U Ja pa3noaraT ¢ BCHUYKU HEOOXOIUMHU
CpElCTBa U KallallUTeT 3a IIPUJIaraHe ¥ U3IIbJIHEHNE HA ChIIECTBYBAIAaTa PAMKa 3a
MKOHOMHUYECKO YIPABICHHUE U 3a ONTUMHU3UPaHE HA Pa3BUTHUETO HA €BPO30OHATA B
CHTPYAHMYECTBO C MUHHCTPHUTE Ha (PUHAHCUTE HA AbP’KABUTE WICHKU OT €BPO30HATA.

EBpomneiickusT mapiaamMeHT ciieliBa Jia pepasriie/ia CBOUTE IpaBuiia U OpraHu3aIus, 3a
Jla OCUTYPH IThJIHA JEMOKPATUYHA OTYETHOCT Ha (DUCKATHHS KalalUTeT 3 WICHOBE HA
EIl ot yyacTBaiy abpKaBy YJICHKHU.

2.  IlpuzoBana:

— EBpomneiickusi CbBET Ja ONpeIen HACOKU, B CbOTBETCTBUE C OMMCAHOTO MO-TOpPE, HE
no-kbcHO oT cpemara Ha EC B Pum (mapt 2017 1.), BKIIOUUTETHO paMKa 3a
IBITOCPOYHO YCTONYMBO CTAOUITU3MpaHE Ha €BPO30HATA;

— Kowmucusra na npeacrasu bsuia kHura ¢ aMOMIIMO3Ha OCHOBHA IJ1aBa, IOCBETEHA Ha
€BpO30HATa, U CbOTBETHUTE 3aKOHOIATENIHU Mpeuioxkenus npe3 2017 r., kato
U3I0J13Ba BCUUKH CPEJCTBA B paMKUTE Ha CchlIecTByBaluTe /Jorosopu,
BKJIFOUMTEIHO KOJIEKca 3a cONMmKaBaHe, 010)KeTa Ha eBpO30HaTa U aBTOMAaTHYHU
CTaOMIIN3aTOPH, U J1a YCTAHOBU TOYEH TpadyK 3a U3ITBIHEHUETO HA TE3H MEPKH;

3. exnapupa cBosiTa TOTOBHOCT Jia (PMHATH3UPA BCUYKU 3aKOHOIATEITHH MEPKHU, KOUTO HE
M3HUCKBAT Npomsina Ha JloroBopa, 10 Kpas Ha TeKyuus ManaaT Ha Komucusta u Ha
EBpornelickus nmapiaMeHT, KakTo U Ja MOATOTBH OCHOBATa 32 HEOOXOIMMHUTE B
CPEIHOCPOUEH U ABJITOCPOUCH IIaH MPOMEHH B JloroBopa, KOUTO J1a HAIIPaBsT
BB3MOKHO NOJJIBPKAHETO Ha €/IHA YCTOMYMBA €BPO30HA.

4.  Bwp3nara Ha cBOs IpejAcenaren Ja peaje HacTosIIaTa pe3oIoLus Ha peceaTens
Ha EBponeiickus cbpBet, Komucusta, CoBera, EBporpynara, EBponeiickara neHTpaiHa
OaHKa, U3IBJIHUTENHUS JUPEKTOp Ha EBponeiickus MeXaHu3bM 3a CTAOMIIHOCT, KaKTO U
Ha NapJIAMEHTUTE HA IbPKABUTE YJICHKH.
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N3NOXEHUE HA MOTUBUTE

Working document N°1 - 19.02.2016

l. BACKGROUND AND INSTITUTIONAL AND POLITICAL POSITIONS

In a single market, a common currency implies benefits such as lower transaction costs, better
price transparency and absence of foreign-exchange risk. If strong enough, it can reduce the
exposure of the area to the monetary policies of other major economic powers. On the other
hand, a common currency eliminates well-tried policy options for counterbalancing
asymmetric shocks such as exchange rate fluctuation. Giving up autonomy over monetary
policy therefore requires alternative adjustment mechanisms for asymmetric macroeconomic
shocks. The Optimum currency area (OCA) theory defines elements that can take on this
adjustment function, such as mobility of labour, openness to trade, fiscal, economic and
political integration.

In the financial, economic and sovereign debt crisis, it has become apparent that the European
Economic and Monetary Union (EMU) lacks appropriate adjustment mechanisms to absorb
asymmetric shocks. This results directly from constructional defects in the Maastricht Treaty
that scholars have long pointed out. Finally, the mere coordination of national economic
policies and the over-reliance on the corrective force of the markets have proven insufficient
to prevent excess indebtedness of Member States. In the end, the systemic interdependencies
in the common currency area forced the Euro Member States "bail out"” their banks.

In spite of several measures to address the institutional and the legal gap, the EMU still has no
genuine fiscal and economic policy. In addition, it suffers from a democratic deficit. Against
this background, further integration is needed, both as regards the governance and the legal
set-up of the EMU and the architecture of the EU as a whole. In the context of the current
debate on how to deepen the EMU, the discussion on a fiscal capacity for the Eurozone has
been revived.

This Working Document aims at giving an overview of the historical background, presenting
the recent positions taken by the relevant EU institutions, available options and corresponding
challenges put forward by politics and academia, and posing questions linked to key issues to
be addressed in the upcoming own-initiative report. It will be followed up by a second
Working Document presenting some conclusions based on the input received.

1.  Historical background

In the 1970s, when the project of monetary integration was being contemplated, the consensus
among European policymakers and experts was that if monetary union was to be pursued, it
had to be accompanied by commensurate steps towards fiscal integration. Two important
early contributions epitomize this thinking: the Werner Report (1970) and the McDougall
Report (1977). The first highlighted that a monetary union would require all essential features
of national public budgets to be decided at the Community level (including “the overall
volume, the size of balances and the modes of financing as well as their use”). The second
argued that the establishment of a monetary union would require a Community budget of
around 5-7% of GDP in order to absorb economic shocks and provide a minimum degree of
income convergence.
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The McDougall report identified three criteria for an increase of public expenditure at
Community level:

- The achievement of economies of scale, as for instance in external relations;

- Counterbalancing spill-over effects from one country to another or to the whole
Community;

- A neutral fiscal stance via transfers of expenditure from national to Community level,
especially where economies of scale can be achieved,;

Structural/regional policy and a Community Unemployment Fund figured among the
candidates for Community expenditure put forward and that was to be financed by a further
tranche of VAT.

When discussions about the appropriate fiscal arrangements for EMU resurged again in the
early 1990s, such far-reaching ideas were considered politically unrealistic and didn't fit in the
mainstream of economic theory.

Instead of significantly increasing the EU budget, the Maastricht Treaty assigned the entire
responsibility for stabilisation to national budgets, as suggested in the Delors Report that
provided the blueprint for Economic and Monetary Union. The only remainder of the
McDougall report can be seen in the set-up of the Cohesion Fund to support poorer countries
in their efforts to qualify for EMU.

When it was finally created in 1999, the euro came into being without having been preceded
by any increase in the size of the EU budget. It ran smoothly for around ten years and became
a major international currency (second only to the US dollar). Interest rates on sovereign debt
and inflation were low, with growth in most countries. However, when the global financial
and economic crisis triggered a sovereign debt crisis, the euro area exposed its vulnerability to
asymmetric shocks with government borrowing costs rocketing in some Member States.
Besides, the institutional arrangements of the Treaty proved incapable of effectively solving
the fundamental issues.

The Member States and EU institutions have taken many measures in attempts to address
these issues and to strengthen the economic and monetary union (EMU), including the
European Semester, the Fiscal Compact and the related Two-Pack/Six-Pack legislation, the
European Financial Stability Facility (EFSF) and the European Fiscal Stability Mechanism
(EFSM), with the latter having been replaced by the European Stability Mechanism (ESM) in
2013. In this context, the compliance of some of these measures with the Treaty arrangements
(most prominently, the “No-Bail-Out-Clause” in Art. 125 TEU) have been challenged.

Another problematic issue concerns the shift away from the Community method towards
intergovernmental coordination. The European Council and the Eurogroup have played a
dominant role throughout the process and has often interfered in the prerogatives of the
European Parliament, e.g. when it unilaterally decided that the EU budget would guarantee
for the EFSM loans with the margin between the Multiannual Financial Framework (MFF)
ceiling and the own-resources ceiling. In the newly created institutional setting, the European
Parliament and its national counterparts only play a marginal role and have thus been largely
deprived of their constitutionally granted powers as regards budgetary autonomy respectively
oversight.
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2. Recent institutional and political positions

Reports of the four Presidents

In 2012, European Council President Herman VVan Rompuy worked on a roadmap for a
genuine EMU, in cooperation with the Presidents of the European Commission (EC), the
ECB and the Eurogroup. To consolidate EMU over the next decade, the June report identified
four building blocks, including an integrated budgetary frame-work. Under this heading,
possible steps towards a fiscal union were envisaged by coupling budgetary discipline with
solidarity tools. In addition to the possible creation of a treasury office for the euro area, the
document underlined the need to define the appropriate role and functions of a central budget.

The December report of the four Presidents further explored these ideas. While reaffirming
that sound national budgetary policies are EMU's cornerstone, the text noted that all other
currency unions have a central fiscal capacity. Imagining the gradual creation of a fiscal
capacity for the euro area, the report identified two complementary functions for this fiscal
capacity: 1) promoting structural reforms (2013-2014); and 2) mitigating asymmetric shocks
(post 2014). The fiscal capacity would be kept separate from the EU's Multiannual Financial
Framework (MFF) which does not cover these objectives. Financing could be ensured
through "own resources”, national contributions or a combination of both. The possibility to
provide the scheme with the ability to borrow would be investigated in the longer term. As
regards the shock absorption function, a series of principles were outlined, suggesting that the
scheme could work as an insurance-type system between euro area Member States. Each
country would in turn contribute to and benefit from the scheme on the basis of its position
over the economic cycle. Unidirectional or permanent transfers should be avoided.
Appropriate mechanisms should be established so as to limit policy-induced moral hazard.

European Commission

The report of the four Presidents set the basis for a debate on the future of the EMU. The
European Commission's contribution, "A blueprint for a deep and genuine EMU, envisaged
three phases":

Short term (2013-2014). A "convergence and competitiveness instrument™ (CCI) would be
created within the EU budget (but outside the MFF) to provide financial support to structural
reforms in Member States.!

Medium term (2014-2017). Building on the CCI, a dedicated fiscal capacity for the euro area
would be established, using own resources only.

Long term (post 2017). A euro area budget with stabilisation objectives could be put in place
by developing the fiscal capacity.

The Commission indicated that medium- and long-term actions may require Treaty changes,
such as provisions for a dedicated budgetary and own resources procedure. If the fiscal
capacity were to be able to borrow or to raise taxes, amendments would also be needed as this
is currently forbidden (Articles 310 and 311 TFEU) and might further touch some national

! The Commission published a communication on the introduction of a CCI in March 2013. However, it has not
been followed up by a concrete legislative proposal until this day and has not been a basis for a consensus approach.
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primary law.

Report of the five Presidents

Options and guiding principles for a euro area stabilisation function

A prospective stabilisation function could, for example, build on the European Fund for
Strategic Investments as a first step, by identifying a pool of financing sources and investment
projects specific to the euro area, to be tapped into according to the business cycle. Various
additional sources of financing should be considered.

It will be important to ensure that the design of such a stabilisation function rests on the
following guiding principles:

« It should not lead to permanent transfers between countries or to transfers in one direction
only, which is why converging towards Economic Union is a precondition for participation.
It should also not be conceived as a way to equalise incomes between Member States.

« It should neither undermine the incentives for sound fiscal policy-making at the national
level, nor the incentives to address national structural  weaknesses.
Accordingly, and to prevent moral hazard, it should be tightly linked to compliance with
the broad EU governance framework and to progress in converging towards the common
standards described in Section 2.

+ Itshould be developed within the framework of the European Union. This would guarantee
that it is consistent with the existing EU fiscal framework and with procedures for the
coordination of economic policies. It should be open and transparent vis-a-vis all EU
Member States.

« It should not be an instrument for crisis management. The European Stability Mechanism
(ESM) already performs that function. Instead, its role should be to improve the overall
economic resilience of EMU and individual euro area countries. It would thus help to
prevent crises and actually make future interventions by the ESM less likely.

The Presidents of the EU institutions will follow up on the implementation of the
recommendations in this report. To prepare the transition from Stage 1 to Stage 2, the
Commission will present a White Paper in spring 2017 assessing progress made in Stage 1 and
outlining the next steps needed, including measures of a legal nature to complete EMU in Stage
2. The White Paper will draw on analytical input from an expert consultation group, which will
further explore the legal, economic and political preconditions of the more long-term proposals
contained in this report. It will be prepared in consultation with the Presidents of the other EU
institutions.

3. The European Parliament's position

As early as 2010, in the CRIS mid-report the European Parliament already "urged the Union
to better equip itself with countercyclical economic policy management instruments”.

Besides, the CRIS final report of 2011:
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- "concludes that, in order to achieve political union and economic integration commensurate
with monetary union, in line with the priorities agreed by the European Council, the EU
needs a budget of sufficient size to accommodate the euro in a sustainable way, providing the
currency with a relevant budget space on the level of political organisation at which it is
issued",

- "recalls that reports preceding the realisation of monetary union [...] affirmed that the
volume of such a budget would have to be between 2,5 and 10 percent of Union GNI,
depending on whether and which re-allocation functions would be assumed by the Union
budget, that the budget would need to be financed on the basis of own resources, and that it
should be used to finance policies and measures in the fields of foreign, security and defence
policy, the energy and transport sectors, development cooperation and R&D, and that
national budgets would be reduced correspondingly in order to achieve tax neutrality for
citizens and businesses”,

- and "takes the view that deepening European economic integration is necessary in order to
ensure the stability of the Eurozone and of the Union as a whole, and that this will require
further developments regarding the external representation of the Eurozone, qualified
majority voting on a corporate tax base, measures to combat tax evasion and tax
avoidance,[...] possible mutual issuance of sovereign debt and Eurobonds to stimulate fiscal
discipline, the EU's borrowing capacity, a better balance between economic and social
policies [....], own resources for the EU budget and the roles of national parliaments and the
European Parliament”.

The European Parliament has expressed strong criticism of the intergovernmental nature of
the instruments developed in recent years to tackle the crisis and deplored their lack of
democratic oversight, notably the European Stability Mechanism (ESM), which it many times
asked to be integrated into the Community acquis so that it can be managed in accordance
with the Community method and be made accountable to the European Parliament.!

In the Dehaene/Kalfin report of 2014 on "negotiations on the MFF 2014-2020: lessons to be
learned and the way forward" the Parliament "expresses its firm conviction that any new
fiscal capacity or budget developed specifically for Eurozone Member States whose fiscal
functions are not covered by the MFF must be developed within the Union framework and
must be subject to proper democratic scrutiny and accountability through the existing
institutions". It has furthermore clarified in the 2015 Arthuis opinion on the European
Semester for economic policy coordination that such as a solidarity mechanism "“should be
financed over and above the MFF ceiling for 2014-2020".

In its 2015 Berés report "Review of the economic governance framework: stocktaking and
challenges”, the European Parliament called for two separate type of instruments: 1/ "a euro
area fiscal capacity based on specific own-resources which should, in the framework of the
Union budget with European parliamentary control, assist Member States in the

1 Cited from European Parliament resolution of 20 November 2012 with recommendations to the Commission on
the report of the Presidents of the European Council, the European Commission, the European Central Bank and
the Eurogroup ‘Towards a genuine Economic and Monetary Union’, European Parliament resolution of 12 June
2013 on strengthening European democracy in the future EMU, European Parliament resolution of 13 March 2014
on the enquiry on the role and operations of the Troika (ECB, Commission and IMF) with regard to the euro area
programme countries)
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implementation of the agreed structural reforms based on certain conditions, including the
effective implementation of the National Reform Programmes™, and 2/ a shock absorbing
mechanism "connected to the monetary union while avoiding any form of permanent fiscal
transfers".

Previous reports had also made the distinction between a European Monetary Fund (EMF)
geared to supporting countries experiencing balance of payments problems or facing state
insolvency on the one hand, and solidarity instruments/a fiscal capacity geared towards
conditional support for structural reforms, with the aim of enhancing competitiveness, growth
and social cohesion, ensuring closer coordination of economic policies and sustained
convergence of the economic performance of the Member States, and addressing imbalances
and structural divergences.

Finally, a pilot project on the "feasibility and added value of a European unemployment
benefit scheme™ has been launched at the initiative of the European Parliament, for which
Commitment appropriations were voted for the first year under the 2014 Budget.

Il. FUNCTIONS AND MODALITIES OF ABUDGETARY CAPACITY FOR THE
EUROZONE

1.  Designs of a budgetary capacity for the Eurozone

The European policy debate so far has focused on several functions for a budgetary capacity
for the euro area: (a) fiscal stabilisation linked to macroeconomic aggregates, (b) a micro
approach of unemployment insurance, (c) joint resources for a fiscal backstop in systemic
financial crises, (d) the lender of last resort function for illiquid sovereigns more broadly, (e)
pooled resources to finance added-value projects/common public goods and f) support for
convergence.

(@) Fiscal stabilisation linked to macroeconomic aggregates
Two forms of this fiscal stabilisation capacity can be identified:

> An'insurance mechanism’ that would work as a ‘rainy day fund’, where member

states’ contributions and disbursements would be calculated on the basis of some cyclically-
sensitive economic indicator, such as the output gap or unemployment levels. Such a mechanism,
directly related to contributions by Member States, could be relatively easily established via an
intergovernmental treaty and would not require complex management structures. It would avoid
long-term redistribution effects but would only serve as a 'smoothing' tool for economic downturns.
Given its character, it might be challenging to agree on the parameters of intervention.

» A fully-fledged euro-area budget with counter-cyclical would be more ambitious
than the previous approach. It would have major stabilisation effects and could also
serve other important purposes such as helping to stabilize the euro-area economy
over the course of the cycle. Given the risk that the common euro area budget might
give rise to durable transfers, risks of moral hazard will need to be compensated for
through greater mutual surveillance and stronger governance. This will entail far-
reaching sovereign transfers from the national to the central level, including a strong
euro-area executive with discretionary powers. Furthermore, the transfer burden can
hardly be estimated. The creation of a euro area budget, reflecting greater solidarity
between Member States, could ultimately justify a further strengthening of European
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economic governance, subject to the democratic legitimacy of the arrangement.
(b) A micro approach of unemployment insurance
Here again, different approaches could be considered:

» An EMU-wide basic unemployment benefit scheme (UBS) to directly stabilise
household income. Under such a system, a certain share of contributions to the
unemployment insurance would be paid to a European fund which would provide
basic unemployment insurance to the short-term unemployed. Thereby, a direct link
between the European institutions and the citizens could be established. Furthermore,
the scheme could enhance the macro-economic convergence of the euro area and
accelerate the integration of the labour-market which would again have incentivized
labour and wage mobility — an adjustment mechanism of its own as presented above.
Yet, the implementation would require a high degree policy harmonisation regarding
the labour market.

» A re-insurance system for national unemployment schemes. Inspired by the US’s
‘extended benefits scheme’, this system would be funded by regular contributions
from national schemes and would support them in cases where the unemployment rate
reaches a certain level. This option would not require a lot of harmonisation and thus
be easier to implement than the aforementioned option. However, the stabilisation
effect of such a scheme would be rather limited and it would require a debate among
Member States around the calculation of the output that would recreate a space for
intergovernmental bargaining.

(©) Joint resources for a fiscal backstop in systemic financial crises

» The pooling of sovereign issuance among the euro-area Member States and the
sharing of associated revenue flows and debt-servicing costs to enhance financial
stability in the euro area. This could take the form of the largely debated ‘eurobonds’.
Depending on the degree of substitution of national issuance (full or partial) and the
nature of the underlying guarantee (joint and several or several), different designs can
be envisaged.! In order for 'eurobonds' to help preserve the integrity of the EMU, to
underpin a return to economic stability and to reduce uncertainty, progress would need
to be made regarding EU financial and budgetary integration and supervision.

(d) A lender of last resort function for illiquid sovereigns more broadly

» One option among others could concern the further development of the European
Stability Mechanism (ESM) notably into a powerful European Monetary Fund
(EMF) which would take over the role of 'lender of last resort' from the ECB. In case
of sovereign default, it would have the right to intervene into national budgets and to
grant temporary credits in case of unsustainable debt to allow for structured
insolvency. An EMF would have a deterring effect before and a stabilising effect in

1 The different approaches were discussed in a Commission Green Paper in 2011
(http://ec.europa.eu/economy_finance/articles/governance/2011-11-23-green-paper-stability-bonds_en.htm) and
in the European Parliament resolution of 16 January 2013 on the feasibility of introducing Stability Bonds
(http://www.europarl.europa.eu/sides/getDoc.do?type=T A&reference=P7-TA-2013-
0018&Ilanguage=EN&ring=A7-2012-0402)
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the middle of a sovereign debt crisis.
(e) Pooled resources to finance added-value projects/common public goods

» A far-reaching approach would be to establish a fund similar to that of the recently
created European Fund for Strategic Investments, which should act as a lever for
private financing of pre-defined projects with particular added-value for the
Eurozone.

» A less far-reaching approach would be to limit the role for the central level to the
provision of common essential public goods (e.g. airport security) if a Member State
Is not able to shoulder its responsibility.

Q) Support for convergence

» Since its creation, the Eurozone has encountered growing divergences, creating a
situation that may prove unsustainable in the long run. Based on the rationale behind
the creation of the Cohesion Fund, a fiscal capacity could provide targeted
investments to avoid divergences among Member States by facilitating economic
and social cohesion of the Eurozone. The determination of the design of such a fiscal
capacity will be somewhat sensitive as it needs to take into account the role played by
the existing structural funds to avoid inconsistencies and double-spending.

All models entail a certain degree of fiscal risk-sharing, although the potential transfer burden
differs strongly between them. In any case it is highly unlikely that a full neutralisation of
transfers can be achieved.

2. Financing of a budgetary capacity for the Eurozone

In principle, four sources of financing could be envisaged for the budgetary capacity: national
contributions, taxes, borrowing through the issuance of debt, (partial) use of the ESM or funds
that already exist within the EU budget, or a combination thereof. All of them have pros and
cons.

Direct contributions are an easy and straightforward way to finance a budget for the euro area.
These contributions could be based on Member States' GNI which is considered a fair way of
financing based on economic strength and have the advantage that this system is already
being applied for the GNI contributions to the general EU budget. However, GNI
contributions have the disadvantage of being too detached from European policies and tend to
strengthen a 'juste retour' discourse. The European Parliament has considered this type of
financing to be unsatisfactory and has been calling for a system of genuine own resources.
Currently, an inter-institutional high-level group is working on proposals to be presented
before the end of 2016.

Such own resources could be taxes, levies or ECB seigniorage. Various sources have already
been discussed in the framework of a general reform of the Own Resources system.
Depending on the functions to be fulfilled by the budgetary capacity, such own-resource(s)
might have to generate substantial funding. Should a tax be considered, the design of both its
tax base and rate would have to be determined, taking into account the need to 1) avoid tax
competition and 2) allow for some flexibility in order to accommodate heterogeneity. Finally,
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a tax-based instrument would mean volatile income levels. Levies on various transactions
could also be considered, though their link to the supported policies might be weak.

Finally, financing could take the form of borrowings, provided that the euro area could issue
debt. This would avoid potential distortionary effects related to the implementation of a tax at
the euro area level, as well as politically challenging issues stemming from transfers from
national budgets. If used for macroeconomic stabilisation, increase of resources would allow
for a reimbursement of the debt issued.

3. Governance of the fiscal capacity

The move towards further integration would need to address both the institutional gap and the
democratic deficit of the Eurozone governance.

The institutional gap could be overcome through the establishment of a powerful Economic
Government whose responsibilities would differ depending on the design of the capacity (e.g.
the negotiation of structural reform packages and the surveillance of their implementation).
With regard to its design, several options have been put on the table, one example being the
creation of an EU Treasury Administration similar to the US Congressional budget office
(independent or linked to the Commission) to be headed by a permanent Eurogroup President
who is also Vice-president of the Commission. For the Economic Government to have
democratic legitimacy, it would have to be subjected to full parliamentary control.
Irrespective of the legal limitations set by the current Treaty and national primary law, this
could be ensured via three options: Members of the European Parliament coming from the
Eurozone, a 'joint parliamentary assembly' composed of Members of the European Parliament
coming from the Eurozone and national parliaments, or a 'third chamber' comprising national
parliamentarians.

4. Legal considerations

While economic integration of the Eurozone is covered by Article 3 (4) TEU, the creation of a
fiscal capacity for the Eurozone would go even further, that is towards fiscal union. The
Treaty gives some leeway for further integration of the Eurozone towards fiscal union notably
on the basis of Article 136. Most of the designs for a fiscal capacity mentioned above might
require Treaty change. However, as has been done for the establishment of the ESM, the
application of the simplified revision procedure foreseen in art. 48(6) TEU could be
envisaged, even though it needs to be recalled that the EP has been very critical towards a
procedure outside the community method.

One of the biggest legal challenges to be solved when setting up a fiscal capacity for the
Eurozone is the involvement of national parliaments depending on the financing options chosen
for a EMU fiscal capacity. Many aspects linked to a fiscal capacity would directly touch upon
their constitutionally enshrined budgetary autonomy, in particular the decision on a tax-based
revenue, for legally-enforceable intervention rights for the central level into the national budget
(required by some of the proposed designs) and democratic scrutiny.
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Non-exhaustive list of questions that could be discussed within the framework of this INI
report:

Why is a fiscal capacity needed to achieve a genuine EMU?
What functions should a budgetary capacity for the euro area fulfil?

How could existing tools, notably the ESM and/or the Youth Guarantee, be mobilised as
embryos of a budgetary capacity for the Eurozone?

How to strike the right balance between solidarity and responsibility, by addressing
issues including geographical redistribution effects, moral hazard and permanent fiscal
transfers?

How could a fiscal capacity address the challenges of spillover effects, divergences
among Eurozone member states, the desirable fiscal stance or the need to support
structural reforms? Should there be benchmarks, agreed reforms, implementation of the
country-specific recommendations [...]?

How differences in budgetary projection and execution would be dealt with?

Should a fiscal capacity introducing automatic stabilizers at the European level also act
as a carrot to induce structural reforms?

How should a EMU fiscal capacity be financed? Resources could include, inter alia,
vertical budgetary transfers, a tax type instrument, Eurobonds etc.

o Should it be financed through stable (annual) revenue or via ad hoc decisions (in
case of need)?

o Should there be one or several sources of financing?
o Fee-based instrument: How to effectively prevent the 'juste-retour’ discussion?

o Tax-instrument: should the tax be directly linked to the policies it supports? How
to deal with the issue of tax volatility (limit spending activities or additional
national contributions)?

What size should the budgetary capacity have to be able to fulfil its functions?

Should a EMU fiscal capacity expand or shift revenue? What, if any, consequences will
the establishment of a fiscal capacity have for the size and the political priorities of the
EU budget?

Should the EMU fiscal capacity be established inside or outside the budgetary
framework? In case of the first: how does the capacity have to be designed to ensure
coherence with the existing funds of the EU budget such as the European Structural and
Investment Funds (ESIF)) as well as other funding mechanisms partially funded or
guaranteed by the budget, namely the ESM (practically a preliminary step towards a
European Monetary Fund), the Youth Guarantee and the EIB operations (especially

RR\1117319BG.docx 17/42 PE582.210v02-00

BG



BG

EFSI)?Should it serve vertical (those who are more able shoulder more) and/or
horizontal (sector/jurisdiction compensation) equity?

o What is the appropriate institutional setting for the fiscal capacity?

o Should there be an economic government for the Eurozone? Who should it be
made of (Eurogroup president, one/more EU-Commissioners, ECB President,
EMF/ESM Director)? Should it be independent or linked to one of the institutions
(Commission/Council/EMF)?

o  Which will be the appropriate parliamentary decision-making structure to ensure
democratic scrutiny of the decisions related to the fiscal capacity and economic
governance of the Eurozone?

o What would be legal forms of the options suggested? Could they be implemented within
the scope of the current Treaty or would they require a revision?

o Should the capacity be limited to Eurozone Member States or should it be open to
other Member States (if so, under which conditions)?
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Working document N°2 - 17.03.2016

l. ACADEMIC CONTRIBUTIONS TO THE DEBATE ON A BUDGETARY
CAPACITY FOR THE EUROZONE

During an expert hearing involving academics as well as practitioners, extensive contributions
were delivered on the debate on a budgetary capacity for the Eurozone. The current debate
among experts can roughly be divided into five aspects: (1) reasons for creating a common
capacity, (2) functions of the fiscal capacity, (3) possible resources for financing the capacity,
(4) challenges, conditions and obstacles, (5) governance.

1. Reasons for creating a common fiscal capacity

The experts agreed that the subdued current recovery can only be temporarily supported by
monetary policy measures and low energy prices, as the situation of public finances in euro area
Member States is still fragile and cannot provide much stimulus to growth.

Experts stressed that EMU was built on the assumption that monetary policy would handle
symmetric shocks, and rules would enforce budgetary discipline at Member States' level to
provide margins in case of asymmetric shocks. The crisis has proved that this was insufficient
and that improvement of economic governance in the euro area was needed. Many measures
have been adopted to this end over the past years, but their implementation has been
insufficient. Moreover, it was argued that monetary policy couldn’t compensate all
shortcomings of EMU, all the more so as the zero bound rate limits its effectiveness as
macroeconomic tool. Therefore, there was broad consensus in the policy debate that the current
situation can only be improved and future crises be avoided by completing the EMU. Enhancing
the capacity of the euro area to deal with asymmetric shocks would therefore be key, and
alleviate what was a severe deficiency in the previous crisis; a completed EMU would also
restore the confidence of citizens and markets in the European project which was lost during
the crisis.

There is ongoing discussion on possible designs for a fiscal capacity for the Eurozone. There
are advocates for some form of a common budgetary capacity who share the view set out in the
Four Presidents’ Report coordinated by then President of the European Council Mr Herman
van Rompuy, and reiterated in the more recent Five Presidents' Report on the EMU, that a shock
absorption capacity at the euro area level is needed to complement automatic stabilisers at
national level, whose functioning is limited as has been shown during the crisis. It is pointed
out that coordination of national fiscal policies between Member States in case of economic
downturns has proven to be difficult under the current setting. Therefore to some experts this
proves that more stabilisation tools are necessary at the euro area level.

Some experts argue that a common budgetary capacity would improve risk sharing to the
benefit of euro area countries, as it would smooth the impact of temporary income shocks such
as national or regional consumption. It was argued that on the basis of existing academic
literature, fiscal risk sharing manages to smooth between 15 and 30 per cent of regional shocks.!
At the moment, risk sharing is almost non-existent in both the EU and the euro area, which

! International Monetary Fund, Toward a Fiscal Union for the Euro Area: Technical Background Notes
(September 2013), 7.
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should not come as a surprise given that the EU budget is small and not designed for risk
sharing.

A common capacity could enhance risk sharing through common borrowing and common
revenues.

According to one expert, arguing against common borrowing at this stage, increased public risk
sharing would not be politically acceptable given the incompleteness of EMU and the lack of
credibility of its instruments. Furthermore, it was widely disregarded that private risk sharing
via integrated markets can smooth a much larger percentage of asymmetric shocks than public
risk sharing via a federal budget (around 62 % v. 13 % in the United States *). Given that private
risk sharing is less developed in the EMU than in most federal systems, leading to a situation
in which private capital flows even exacerbate asymmetries, it was deemed important to
develop private risk sharing via the development of the European Capital Markets Union.

Following this logic, some experts argue that the insufficient compliance with rules before and
during the crisis has weakened the effectiveness of budgetary policy in performing its
stabilizing function. This had led to a loss of trust, a necessary condition for the good
functioning of any stabilisation fund for the euro area. Hence, before contemplating budgetary
capacity, full and consistent implementation and enforcement of all existing fiscal tools at the
European level, including in particular the Stability and Growth Pact (SGP), and the
Macroeconomic Imbalances Procedure, would rebuild trust.

Nonetheless it was commonly agreed that a fiscal capacity should go hand in hand with other
fiscal stabilising measures. Multiple other measures were discussed, such as completing the
banking union, increasing oversight over national fiscal policies, structural reforms at national
level, strengthening labour mobility, convergence of taxation or creating a capital markets
union. Above all, experts broadly agreed about the fact that the economic governance
framework needs to be simplified, as the current framework was overly complicated and lacked
predictability and ownership. This would improve credibility and confidence in the system as
well as its resilience.

2. Functions of the fiscal capacity

Most experts agreed that the stabilisation function is the main and most feasible of the classical
fiscal policy functions to be fulfilled by a specific budget for the euro area. A redistribution
function and/or provision of public goods could be envisaged in a more integrated political and
economic union.

In the opinion of the contributors that strongly advocated a fiscal capacity, the ability to function
as a stabiliser of asymmetric shocks was mostly emphasized: fiscal stabilisation should be
moved, at least partly, from the national to the federal level, accompanied by more social,
taxation and political integration. Even the contributions that were more careful on a budgetary
capacity for the euro area and that advocated the focus on national policies acknowledged that
the stabilisation functioning at federal level is the function with the most added-value. At the
same time, the preservation of incentives for sound fiscal policymaking and for addressing
structural weaknesses at national level was key. Consensus existed on the fact that permanent

L Asdrubaldi, Sorensen and Yosha (1998), "Channels of interstate risk sharing. the United States 1963-1990,"
Quarterly Journal of Economics 111 (4), 1081-110.
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transfers and moral hazard have to be avoided.

For the designs of a fiscal capacity, multiple options were discussed in the academic debate,
depending on the preferred function for a future capacity. There have been specific
contributions on a ‘rainy day fund', an unemployment insurance scheme, and a public
investment strategy.

'Rainy day fund'

In this setting, the common budgetary capacity should be created as a 'rainy day fund' that
should accumulate financing through all countries on good times, to provide for funding in bad
times. In a counterfactual experiment conducted by the IMF, a fund put in place in 1999,
coincident with the introduction of the euro, could have increased the overall level of
stabilisation to the level found in Germany, where 80 per cent of income shocks are smoothed
through private and public channels combined, with annual contributions of about 1 %2 to 2 %2
per cent of GDP. Most of euro area countries would have been net contributors to the fund until
2007 and net recipients during the crisis. For the entire period, the average net contribution by
each country would have been close to zero, showing that risk sharing of this type need not
entail permanent transfers from one part of the euro area to the other.?

Unemployment insurance schemes

Advocates of an unemployment insurance scheme as an important tool on the European level
to stabilise asymmetric shocks suggested that such a scheme could help decrease the pro-
cyclicality of national fiscal policies, particularly in downturns. It would also require labour
market convergence. In their view there are two alternatives: a fully-fledged insurance scheme
or a limited scheme based on reinsurance. With a limited scope, supplementing other insurance
schemes, the reinsurance scheme would only act in bad times, to extend the duration of
unemployment benefits and with co-financing. Limited payments would mitigate moral
hazards.

Public investment strategy

To stabilise economic weaknesses it was stated by some experts that public investment should
be stimulated via a public investment strategy addressing the economic weaknesses of the
euro area, to which the fiscal capacity would be dedicated. The suggestion was made to impose
a golden rule of public investment and to create European and national investment programs.
In this view public net investment should be exempted from deficit rules.

Another proposal focused on the lack of private investment which it attributed to an excess of
savings and a lack of structural reforms. Instead of focusing solely on labour markets, reforms
should also target education systems and product markets since enhanced productivity and
higher education levels would eventually trigger investments. Reforms should go hand in hand
with better legislation.

Most argued that the choice for the design and shape of the facility needs to be a political one.
There were many ways a fiscal capacity could be implemented, all having their technical and

! International Monetary Fund, Toward a Fiscal Union for the Euro Area: Technical Background Notes
(September 2013), 13.
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political difficulties.
3. Possible resources for financing the capacity

In the discussion on possible resources three possibilities were explicitly mentioned: borrowing
ESM resources or issuing common bonds, using ECB dividends and introducing European
taxes.

> Borrowing resources from the ESM as a means to finance a fiscal capacity was
envisaged by some. As an alternative the issuance of common bonds was mentioned.
When the same basis as ESM is chosen, rapid scaling when necessary is an advantage of
this resource. Other experts suggested a slightly different design in the form of stability
bonds, only dedicated to stabilisation.

> On the issue of taxes, it was made clear that tax bases have to be broad enough and
marginal rates small to avoid economic distortions. European taxes limit the scope of
national taxes, as the total amount of taxes should not be increased. The sort of taxes that
should be imposed is a political question.

> ECB dividends that for the moment are transferred to the national central banks were also
discussed as a possible resource. Whether that would require treaty change was
challenged based on article 32.7 of the statute of the European System of Central Banks
and of the ECB. Instead, being the final recipients of these dividends, Member States
could decide to transfer them to a common fiscal capacity.

4. Challenges, conditions and obstacles

Depending on the view on the designs of a budgetary capacity for the euro area, a broad range
of challenges and possible obstacles were addressed. Three challenges were discussed in
multiple contributions: the probable limited size of a euro area capacity, lack of convergence
resulting in a risk of permanent transfers, and the dangers of moral hazard.

Limited size

It was commented that a future common fiscal capacity would probably have a limited size
given the political challenges at play. Another contribution emphasized that the capacity should
be as big as is politically feasible. Multiple speakers commented that the limited size that a
fiscal capacity for the euro area would probably have provided challenges.

Nonetheless, it was argued that a common budgetary capacity could have a limited size when
endowed with limited functions. If the capacity was solely dedicated to macroeconomic
stabilisation it has been shown by several studies that a small budget could produce significant
temporary transfers. This was especially the case if it should concentrate on big shocks and
would be balanced over the whole cycle. A facility with a size of approximately 1.5 to 3% of
euro area GDP could make major contributions to stabilisation.

One expert also considered that a short term solution to address issues related to a possible

limited size of a genuine euro area budget as well as legal constraints, while addressing
asymmetric shocks in the euro area, would be to build on a Commission ex ante assessment of
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the fiscal stance for the euro area for the next year, and to translate this at national level in a
prescriptive way.

Lack of convergence

It was argued by some contributors that a lack of convergence created the risk of permanent
transfers. As stated earlier, there was agreement that permanent transfers should be avoided.
Nevertheless, it was recognized that the risk of permanent transfers would exist within a
common fiscal capacity. It was discussed that this risk could be overcome with convergence
and structural reforms as this would improve ex ante risk sharing and subsequently avoid
permanent fiscal transfers. In the same vein, the American model of federal unemployment
insurance system was considered compatible with the heterogeneous nature of labour markets
in the euro area. A challenge to the scheme was, however, that it would require convergence on
the labour market. Therefore an effort had to be made for "reconvergence" as it was named.

Moral hazard

The risk of moral hazard was broadly acknowledged in the academic debate. The prospect of
fiscal support would possibly decrease the need for budgetary discipline. To avoid moral hazard
it was noted that stronger governance structures and better enforcement mechanisms were
important. Moral hazard was also explicitly discussed in the framework of an unemployment
benefit scheme. In the context of a limited unemployment benefits scheme, moral hazard could
thus be avoided by only extending the national insurance period rather than replacing national
schemes.

5. Institutional framework for governance

To care for good implementation and execution of the budgetary capacity for the euro zone the
importance of a stronger governance framework was explicitly mentioned. It was argued that
ex-ante risk sharing would go hand in hand with stronger governance. Some experts especially
stressed the requirement of joint decision making with strong common institutions. On this area
multiple observations have been made: on a euro zone treasury, on an independent European
Fiscal Board (EFB) and on how to deal with democratic legitimacy.

»  Above all, it was stressed that the community method should prevail in the design of the
capacity in respect of the rights of non-euro members.

> To deal with asymmetric and systematic shocks in the euro area, a euro zone treasury
allowing temporary transfers over the cycle was suggested. This treasury should provide
support based on well-defined criteria. Some argued that this institution should be
accountable to the European Parliament. The ESM could be taken as basis for this EU
treasury, with borrowing as background. With this base rapid scaling when necessary is
an advantage.
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> The already planned independent European Fiscal Board (EFB) was generally welcome
by experts who attribute an important role to it. This independent board could define when
a Member States is suffering from exceptional circumstances. Exceptional times would
be situations in which the ECB is not able to stabilise the economy with monetary policy
alone. The EFB should define this distinction based on transparent criteria. When the
exceptional times are defined, support would be based on the independent analysis. After
independent analysis by the EFB, scrutiny would have to be exercised by the European
Parliament and it should be debated in national Parliaments.

> The role that should be played by the European Parliament and by national Parliaments
was also emphasised when discussing democratic legitimacy of a budgetary capacity. It
was argued that the structure would depend on the structure that is chosen for the fiscal
capacity. As an option the creation of a euro area senate was suggested.

1. POLITICAL FEEDBACK ON THE FIRST WORKING DOCUMENT

To conclude the first working document an extensive, but non-exhaustive list of questions was
inserted to trigger discussions on the follow-up of this document. The various answers received
by the political groups within the EP to these questions reflect the diversity and sensitivity of
the political debate.

1. Why is a fiscal capacity needed to achieve a genuine EMU?

In one of the contribution the flaws of EMU were acknowledged. It was stated that the euro
crisis gave evidence that a common currency cannot work decently without common fiscal,
economic and political integration, relying on controlling the money supply through a central
bank alone.

One of the shadow rapporteurs argued that before commenting on the necessity of a euro area
fiscal capacity, the goal of a genuine fiscal and economic policy would need to be defined.

2. What functions should a budgetary capacity for the euro area fulfil?

In addition to the discussion on functions in the first working document, some shadow
rapporteurs argued that the document should elaborate more on certain functions, i.e. public
investment, structural reforms and convergence.

Public investment

In one contribution it was mentioned that a fiscal capacity should not only be a responsive tool
in case of country-specific shocks but also to actively prevent the development of
macroeconomic imbalances within the euro zone and enable Member States to achieve full
employment. Therefore a focus on public investment policies was needed. The responsibility
for the avoidance and correction of macroeconomic imbalances should lie with Member States.
The fiscal capacity could assist them in achieving these goals, without conditionality linked to
particular policy measures.
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According to this contribution, to deal with imbalances, divergence of Current Account
balances, at the heat of the recent crisis, needed to be avoided. The fiscal capacity should have
an aim for a balanced Current Account to avoid unsustainable levels of external debt. A
symmetric treatment to correct account surpluses and deficits would reduce the need of transfers
between Member States, with regard to economic stability. It would also render adverse fiscal
rules superfluous, as with low external debt, public deficits could be funded via corporate and
private household savings at the discretion of Member States, without risking the need for bail-
out via other Member States. To reduce the amount of excessive public debt in the Eurozone,
debt above the Maastricht threshold of 60% of GDP could be transferred into a debt redemption
fund, which would then pay down the debt over 25 years.

In another contribution on this same theme, guaranteeing aggregate demand at full employment
level, without creating internal imbalances was seen as the main objective of the euro zone
budgetary capacity. To solve the current lack of aggregate demand in Member States with
positive externalities, it was necessary both to either recycle or avoid surpluses and to perform
huge public investments at EU level.

In this view there should be more focus on current account surpluses than solely on deficits.
Therefore, the MIP should be transformed in a “surplus avoidance mechanism” as soon as
possible, allowing the fiscal union and its budgetary capacity debate to be focused on its main
goal: to guarantee a full employment aggregated demand in the euro zone.

Structural reforms

Another contribution argued that the first working document failed to include the “promotion
of structural reforms” as one possible design for a budgetary capacity. In this view a budgetary
capacity which is integrated into the budgetary framework but clearly separated from the
Multiannual Financial Framework (MFF) should support structural reforms that are not covered
by the MFF. Its focus should be on the financing of policies stimulating growth and jobs and
thereby increasing the overall competitiveness and stability of the EU. Necessary reforms were
conducive to more investment, profitable projects and productivity enhancing.

Structural reforms were necessary to complement monetary policies according to this
contribution, because past decades had shown that sole fiscal transfers do not guarantee
Member States to catch up. Risk sharing would not lead to gains in competitiveness and would
not fundamentally improve the basis for sustainable economic growth in the long-term. Member
States could be offered conditional support solely for the implementation of agreed structural
reforms to enhance competitiveness. Systematic, regular and independent evaluations would
thus be necessary to ensure that all spending is achieving the desired outcome. Performance
outcomes were more important than simply spending appropriations available.

Convergence

It was also proposed that a budgetary capacity could foster the convergence among Member
States towards a common currency area. Further trade integration, the improvement of labour
market mobility and flexibility could act as ex-ante shock absorbers. Thus, growth-enhancing
structural reforms that foster the improvement of the functioning of the EU Single Market
would have to be promoted.

Until a complete implementation of the Banking Union is in place, further risk reduction was
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necessary until Member States see the risk of moral hazard sufficiently reduced to agree to
some form of risk mutualisation. Meanwhile, the promotion of necessary structural reforms to
increase convergence among Member States was an ex-ante shock absorber by itself.

Besides these functions that needed elaboration, there a comment was also made on
unemployment insurance. It welcomed support to unemployed people but stressed the support
scheme should also be able to boost growth and jobs. The focus of a scheme would have to lie
at employing the unemployed by contracting them for well-designed investments.

3. How to strike the right balance between solidarity and responsibility, by
addressing issues including geographical distribution effects, moral hazard and
permanent transfers?

Comments were made on the role of solidarity tools envisaged in the Four Presidents' report
(June 2012) within the framework of building a fiscal union. In this view the concept of
solidarity tools would have to be elaborated as part of the report.

Another contribution focused on the risk of moral hazard within the different designs of a fiscal
capacity. It was stressed that countries could become less concerned about reducing debt
knowing that ultimately an insurance fund would bail them out. In this view even greater mutual
surveillance and stronger governance will not be sufficient to avoid moral hazard, as
implementation and enforcement of the European Semester or Country Specific
Recommendations are often ignored. SGP rules are too often not adhered to by Member States
and the Commission is not fully and coherently using sanction mechanisms.

The moral hazard problem was also stressed when discussing ‘eurobonds' as part of the
framework. Countries pursuing negligent budget policies would be able to borrow via
‘eurobonds’ without facing increasing government bond spreads. Thus, countries would build
up unsustainable debt and risk default.

Another challenge to the fiscal capacity was addressed on the area of cyclically-sensitive
economic indicators. Thus, the measurement of the cyclical component of the unemployment
rate or growth rate was erratic. While a country with an economic downturn caused by
exogenous circumstances should be entitled to solidarity and possible short-term transfers,
economic downturns caused by bad policy should not. The distinction between exogenous and
endogenous factors causing economic downturns was complex and subject to the perception of
what is good or bad policy. In addition, poorer countries would pay for the unemployed in richer
countries, according to this contribution.

4. How should the budgetary capacity be financed?

Several contributions were received on the topic of financing.

It was stated that funding should not be provided through regressive taxes, i.e. VAT, to avoid
the adverse effect on domestic demand. Transfers between Member States under the fiscal
capacity should take the form of investment rather than financing consumptive purposes, which

should be financed via taxes.

Member States contributions to the fiscal capacity could be financed by combatting corporate
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tax avoidance via a CCCTB, or by financial transaction taxes.

To address the problem of a persistent current account surplus, contributions by the Member
States could (in part) be based on their excessive surplus; from these contributions, public
investment projects in the corresponding Member States could be financed, to increase
domestic demand. Further resources for the fiscal capacity and/or one off contributions to
capitalize EIB and/or national promotional banks, in order to promote investment, could come
in form of GNI based contributions from Member States, which should be exempted from the
SGP rules.

The fiscal capacity should also have the ability to issue debt or refinance itself via the ECB, to
respond to negative shocks; if own resources turned out to be insufficient to cover debt
payments, Member States should be jointly liable.

5. What size should the budgetary capacity have to be able to fulfil its functions?

On the issue of the necessary size, it was argued by some that a limited size was insufficient to
address the investment weakness in the euro zone and general economic problems in some
Member states. One shadow rapporteur argued that the volume of any budgetary capacity would
be too small to have anti-cyclical effects or to reduce macro-economic imbalances across
Member States.

6. Should the EMU fiscal capacity be established inside or outside the budgetary
framework? In case of the first: how does the capacity have to be designed to
ensure coherence with the existing funds of the EU budget such as the European
Structural and Investment Funds (ESIF)) as well as other funding mechanisms
partially funded or guaranteed by the budget, namely the ESM (practically a
preliminary step towards a European Monetary Fund), the Youth Guarantee and
the EIB operations (especially EFSI)?Should it serve vertical (those who are more
able shoulder more) and/or horizontal (sector/jurisdiction compensation) equity?

It was argued that the ESM features as a shock absorbent in financial crises. A budgetary
capacity should focus on incentivising and stimulating necessary reforms in good economic
times. It should not absorb shocks of Member States with lax budget policy. Therefore a clear
distinction between the functioning of a fiscal capacity and of the ESM should be made.

7. What would be legal forms of the options suggested? Could they be implemented
within the scope of the current Treaty or would they require a revision?

One of the shadow rapporteurs argued that the suggested and preferred measures do not need
Treaty change.

Another shadow rapporteur took the view that the recent deal agreed with the UK at the
European Council of February 18th, 2016, recalled, following the amendment to the EFSM
regulation during the summer of 2015, that differentiation within the current treaties was
possible and even desirable: "™emergency and crisis measures designed to safeguard the
financial stability of the euro area will not entail budgetary responsibility for Member States
whose currency is not the euro”. Furthermore, "appropriate mechanisms to ensure full
reimbursement will be established where the general budget of the Union supports costs that
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derive from the emergency and crisis measures."
This paragraph called for a specific budgetary capacity and governance for the Eurozone.

8. Should the capacity be limited to Eurozone Member States or should it be open
to other Member States, and if so, under which conditions?

One of the shadow rapporteurs emphasizes the importance of defining the scope: a capacity for
the euro area or the EU as a whole. Another contribution endorsed the view of the Five
Presidents' Report which underlines that any budgetary capacity should be open and transparent
vis-a-vis all Member States. Non-Eurozone countries had to be given complete rights of
participation, benefits and governance. In the view of this shadow rapporteur the role of a
budgetary capacity should be to improve the overall economic resilience of the EMU and
individual countries that will join the Eurozone eventually. It would thus help to prevent crises
and ensure a sound and smooth integration into the EMU.

Finally, another shadow rapporteur underlined that the already existing solidarity within the
Eurozone should be emphasised: when something goes wrong in the Eurozone, the national
budgets of the Eurozone countries are put to contribution, not the EU budget at large or the
budgets of non-Eurozone Member States. This called for specific and stronger governance
structures (Treasury, full-time presidency, Eurozone chamber).

9. Budgetary framework

There is wide agreement that a fiscal capacity for the euro area should be anchored in the EU's
budgetary framework as this presents advantages in terms of governance and accountability. It
also derives from the Parliament's long standing insistence on unity of the budget. But it also
presents legal and political constraints that were explained by the legal service.

Three scenarios have been sketched, the first one being more ambitious and in line with the
Community method, the second more pragmatic and rapidly feasible, but more
intergovernmental, and the third one strictly intergovernmental and outside the budgetary
framework, which could consequently not be supported by the European Parliament:

» Any revenue of the Union must respect the own resources ceiling. Consequently, the
creation of any significant new source of Union revenue might require an upwards revision
of that ceiling. A revision of the own resources decision requires unanimity in the Council
together with ratification by all 28 national parliaments. However, since it does not amount
to treaty change, it would not be necessary to hold referenda in the Member States.

Under this scenario, the new revenue could then be assigned to specific Eurozone purposes
as assigned revenue under Article 21(4) of the Financial Regulation. In this way, a new
charge/tax could be created and, if necessary, the own resources ceiling could be raised as
part of a single legislative package that would have to be adopted by unanimity in the
Council and then ratified by all the national parliaments.

» To avoid having to respect or amend the own resources ceiling would require to rely on
direct contributions from the Member States as external assigned revenue, as was suggested

by the Commission in its communication on the Convergence and Competitiveness
Instrument in 2013. The contributions would be managed by the Commission and the

PE582.210v02-00 28/42 RR\1117319BG.docx

BG



European Parliament could grant discharge. However, this would amount to a more semi-
intergovernmental budgetary solution, with the Member States being free to decide how
much they each contribute and what their contributions are used for.

> Finally, if the budgetary capacity was to be established under enhanced cooperation, Article
332 TFEU would apply, meaning that 'expenditure resulting from implementation of
enhanced cooperation, other than administrative costs entailed for the institutions, shall be
borne by the participating Member States, unless all members of the Council, acting
unanimously after consulting the European Parliament, decide otherwise'.
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MHEHUE HA MAJILULMHCTBOTO

BHECEHO CBhITIaCHO WieH 52a, naparpad 4 ot IlpaBunnuka 3a geiiHocTTa
yneHoBere oT ECR, bepua Kvonmenn, [Tupko Pyoxonen-Jlepuep u Cannep Jlonec

1. B choTBETCTBHE C KpUTEPUUTE 32 A0OpO MyOnyHO (hMHAHCUpaHe, nu3paseHu B JloroBopa
0T MaacTpuxT, Abp>KaBUTE WICHKHU CIIE/IBA Ja U3TPaXIaT CBOSI COOCTBEH (pUCKalleH
KaIlaliTeT J1a ce CHPaBsT C HEOYaKBaHH MAaKPOMKOHOMHYECKH chTpeceHus. Harmonanaure
(prCKaTHU KaIalUTeTH ca ChIIO0 TOJIKOBA MOLIHU KaTO (PUCKAIHUS KalalluTeT Ha EBPO30HATA
10 OTHOLICHHE Ha CTAOMIM3UPAHETO Ha CHBKYIHOTO ThPCEHE, KATO T€ CHIEBPEMEHHO HE
IpernonaraT NpoAbIDKUTETHH HETHH TpaHChEpU M eTMMUHUPAT U3ISUIO0 IIHPOKO
pasnpocTpaHeHUTe NPOOIEMH ¢ MOpaHUs pUCK. [IpeaokeHneTo 3a prucKalieH KarnauTeT Ha
€BpPO30HATA OTPa3sBa TOCHOACTBOTO HA YIIPABICHUETO HA MAaKPOPABHHUIIIE, a HE peliaBa
CTPYKTYPHHTE POOJIEMHU.

2. 3a na MOXe Ma3apHarta AUCHUIUIMHA [a Obae eekTuBHA ajeHa ruckaiHa paMka,
OCHOBaHa Ha IpaBuJa, TpsiOBa Jja BKIIOYBA HAJIEXK/IHA KJlay3a 3a HEIIOEMaHe Ha OTTOBOPHOCT
Y 33bJKCHHS] 1 MEXaHU3MHU 32 MPABUITHO YIPABICHUE HA HEM3IBJIHEHUTE MOETH OT
TbPXKABUTE 3aIbJDKCHHS. EBpOIeiicKoTO (hrcKaiHO yrpaBiIeHHEe He 0CBOOOKIaBa IbPIKABUTE
YJIEHKHU OT TEXHHUTE HAIMOHATHU OTTOBOPHOCTH U HE MOXeE J1a ObJIe 3aMECTUTEN Ha
HEOOXOIUMUTE CTPYKTYPHU pePOPMHU.

3. IIpusoBaBame Komucusara u CrBera Ha EBpomna fa cripat J1a ce npecTpyBar, ue
€BPONEHCKUAT NOJUTUYECKH U (PHCKAJIEH ChIO3 C€ KpUe 331 bI'bjIa U BBPBU B [I0OCOKA, B KOSATO
Ha KJIay3aTa 3a HeIIOEMaHe Ha OTTOBOPHOCT U 3aIbJIKEHUS ce Iiefa cepuo3Ho. Kaksaro n
dopma na mpreMe eBpo30HaTa, ako OTTOBOPHOCTTA 3a (PpMCKAJIHATA OJUTUKA OCTAHE 3a
JTbPKABUTE YWICHKHU, HAIMYUETO HA HAJEK/HA Kilay3a 32 HEIIOEMaHe Ha OTTOBOPHOCT U
3a1bJDKEHNS 1€ ObJe KpalbI'bIHUAT KaMbK, U CIIOPE]] Hac TOBa TPpsiOBa Ja ObJie MbpBaTa
CTBIIKA 32 BCSIKO pELICHHUE.
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14.9.2016

CTAHOBULLE HA KOMUCHUATA MO KOHCTUTYLIUMOHHU BBINPOCU(*)

Ha BHUMaHHCTO Ha KOMHCHATA I10 6IOI[)K€TI/I M Ha KOMUCHATA 110 UKOHOMHWYCCKHU U IMAPUIHHU
BBIIPOCHU

OTHOCHO 6I0[[)KCTHI/I$I KammanguTeT 3a €BpO30HAaTa
(2015/2344(INI))

Hoxnamguuk no cranosuite (*): [Maymy Pamxken

*) Aconunpana komucus — uieH 54 ot [IpaBunHuka 3a geiiHOCTTa

NPEANTOXXEHUA

Komucwusra 1o KOHCTUTYIIMOHHHU BBIIPOCH IIPpUKaHBa BOJACHIAaTa KOMUCHUA 110 6IOI[)K€TI/I n
KOMHUCHATA 110 MKOHOMUYCCKHU U ITApUYHU BBIIPOCH Aa BKIIOYH B IIPCAJIOKCHUCTO 3a
PE30JIIOIMA, KOCTO IIC IMMPUEME, CICIHUTE INPCIIIOKCHHNA:

1. npumnomHs, 4e BBIPEKHU Y€ € BCE OIIle MJIaJla BaJlyTa M BBIIPEKU CEpHO3HATA KpU3a Mpe3
MOCIIEAHUTE TOJUHU, €BPOTO € T0Ope YCTAaHOBEHO KAaTO MEXAyHApO HA BalyTa;

2. cuuWTa, 4Ye KpU3aTa 3aciIM He0OXOAMMOCTTa OT IMOI00psiBaHe HA HKOHOMHYECKOTO
ynpasienue Ha EC, kakro u ye Ukonomuueckust u napuder cbto3 (UI1C) TpsdBa na
ObJle MOCTENEHHO U3TPaJIeH HAaIlbJIHO, KaTo Ob/I€ Cle/IBaHa siCHA U MPeIBUINMA
IMPOKOOOXBaTHA MMbTHA KapTa;

3. IIPpHUIIOMHA, Y€ 26 ABPrKaBH YICHKHU Ca IMOCJTIN aHTaAXKUMCHT 34 IPUCHECANHABAHC KbM
€Bpo30oHaTa 1 4e B JJoroBopuTe €BpOTO Ce MpU3HaBa KaTo BalyTaTa HA UKOHOMHYECKUS U
napudeH cbio3 (wieH 3, maparpad 4 ot Jlorosopa 3a EBponeiickus cbro3 (IEC));

4. cuuTa, 4ye Ch3/1aBaHETO HA OI0O/DKETEH KalallUTeT B €BpPO30HATA € He00X0uMa CTHITKA 3a
nousrpaxaanero Ha UIIC u ge e mpenopbunuTenHO Ja ce ch3ane OroKeTeH KalauTeT,
Makap ¥ OrpaHUYeH, 0 CUJIaTa Ha TeKylaTa pamka ot Jlorosopu;

5. oTuMTa PA3NIUYHUTE MPEATIOKEHUS 3a OIOKETEH KanaluTeT, C pa3InyHO IPOEKTUPAHE U
oIpeJieNIIHe Ha Pa3InYHU (PYHKIIMH, KOUTO UMAT 32 IIeJl 1a HachpyaT HKOHOMUYECKOTO U
COLIMAJTHOTO cOJM)KaBaHEe Ha €BpPO30HATa U YCTONYMBH CTPYKTYPHU pedOpMU, KAaKTO U
3aCHJIBAHETO Ha KOHKYPEHTOCIOCOOHOCTTa U YCTOWYMBOCTTA HA €BPO30HATA U/MIIN
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10.

11.

12.

CIIOMAaraHeTo 3a CIpaBsAHC CbC ChbTPCCCHUS; U3THbKBA, YC HAKOW BApUAHTHU MOTaT Ja 6’b,Z[aT
BB3MOXKHH CbOOpa3HO HacTosuuTe JloroBopu, B 4aCTHOCT upe3 wieHose 136, 175 u 352
ot JloroBopa 3a ¢pyaknuonupanero Ha Esponetickus cpro3 (ADEC);

MIPUIIOMHS, Y€ TaKbB KalaluTeT clieBa 1a Ob/e yacT oT 6roakera Ha EC cho0pa3Ho
ycranoBeHoTo B wieH 310, maparpad 1 ot JJ®EC u na 6b1e duHaHCHpaH Che COOCTBEHU
CpelcTBa, KaKTO M J1a cria3Ba pasnopenoure Ha wieH 310, maparpad 4 u 312, naparpad 1
ot I®EC, HO ¢ BB3MOXHOCT 32 BHACSHE Ha ChOTBETHH OIOJDKETHU KPEIUTH HA/l TABAHUTE
Ha MHororoaumHaTta ¢puHancona pamka (M®OP);

U3THKBa, 4e cho0pa3no wicH 311 ot IOEC e Bb3MOKHO yBeTMYaBaHE HA TAaBAHUTE Ha
COOCTBEHHUTE PECYpPCH U YCTAHOBSBAHE HA HOBU KaTETOPUHU COOCTBEHH pecypcH (OpHU aKo
ca chOpaHu caMo OT OTpaHUYCH Opol AbpkaBH WieHKH); OTOEINsA3Ba, Y€ U3IMOJI3BAHETO Ha
BB3MOXHOCTTA 32 OTHACSHE HAa HAKOU MPUXOU 32 KOHKPETHH Pa3XOIHU MMO3UIINH,
c06pasHo uneH 21 ot PuHaHCOBHSA pernaMeHT! He HapylIaBa NPUHINIA HA
YHHUBEPCATHOCT Ha OI0JIKETa;

noayeprana, ue 0ropxkersT Ha EC npeanara u rapaHiiuy 3a OnpeieieHd KpeAuTHH
OIlepaLliy U Y€ HAKOM MHCTPYMEHTH, KaTo HanpuMmep EBporneiickus MexaHu3bM 3a
¢unancoBo crabmmsupane u EBponeiickus Gpona 3a npucnocoOsBaHe KbM
rio0anu3anusTa, 1aBaT Bb3MOXKHOCT 3a MOOWIM3UpaHE Ha CPEJICTBA HaJl TABAHUTE Ha
pasxoaure 3a MOP;

U3THKBA, Y€ aKO OIO/DKETHUSAT KanaluTeT TpsOBa J1a ce CTpeMH KbM OCHTYpsIBaHE Ha
CTHMYJIH 32 CTPYKTYpHH peopMH, OM MOT'BJI J1a C€ yCTAaHOBU B3 OCHOBA Ha TEKYILIUTE
JloroBopu, ako € He00X0AUMO Ype3 3aCHIIEHO ChbTpyAHUUYecTBO; OTOens3Ba, ye wieH 121,
naparpad 6 u uien 136 or ADEC 6u npenocraBui noaxoAs1110 NPaBHO OCHOBaHUE 3a
TakbB MexaHu3bM; OTOens3Ba 06aye, ye ako LeauTe Ha (PUCKaIHUS KanaluTeT ca 1o-
LIMPOKHU U MO-aMOUIIMO3HH, OU 6110 HE0OX0auMO J1a ce u3noi3pa wieH 352 ot JPEC;

oT0ens3Ba, ue BKIIOUYBAHETO Ha ChIHOCTTa Ha JloroBopa 3a cb3aaBane Ha EBponeiicku
MexaHu3bM 3a crabmnHoct (EMC) B npaBHata pamka Ha EC, kakTo Oelie mouckaHo ot
[TapnameHTa npu NpeIuIIHU clTyyau, OU MO3BOJIMIIO J]a ce 00e3MeUd MEXaHU3MBbT C
J€MOKpAaTUYHA OTUYETHOCT U MO-TOJIsIMA JIESTUTUMHOCT, KaTo Ce HachpuaBa
MHCTUTYLMOHANHOTO yKkpensaHe Ha UIIC;

noJ4epTaBa HEOOXOIUMOCTTA OT AEMOKPATHYHA JIETUTUMHOCT, ICHOTA U OTYETHOCT,
KOUTO MOTarT Aa 0bJaT OCUTYPEHH Upe3 OOIIHOCTHHS METO/, IIPH U3MOI3BaHETO Ha
0OMKHOBEHATa 3aKOHOJIATETHA MpoIeaypa, npensuaeHa B wieH 289 ot JIOEC, u mbiHO
yuactue Ha [lapnaMenTa B U3TOTBSIHETO, IPUJIATAHETO M KOHTPOJIA Ha OI0KETHUS
KamnaruTeT; Ipejiara ChIo Taka 3aMEeCTHHK-TIpeicenarensiT Ha KoMucusTa, oTroBapsii
3a eBpOTO, J1a ObJe Haueno Ha EBporpymnara u 1a mofly4Yu IMUPOKHU MPABOMOIIHS TIO
OTHOIIIEHNE HAa UKOHOMUYeCKus 1 napudeH cbio3 (UI1C);

CUMTa, Y€ JOKATO MPOIleChT Ha m3rpaxaanero Ha uctuHcku UIIC nanpensa, TpsoBa na ce
oOMHCIIM BB3MOXKHOCTTA 32 Ch3/1aBaHe Ha (PMHAHCOBA CIIY»0a Ha €BPO30HATA, & UMEHHO

! Pernament (EC, Espatom) Ne 966/2012 na Eppomneiickus napnamenT u Ha ChBeTa oT 25 oktromepu 2012 T.
OTHOCHO (PMHAHCOBHUTE TPaBWJIa, MPHIOKUMHU 3a o0mmsa OromkeT Ha Chio3a, u 3a otMsHa Ha Permament (EO,
Esparom) Ne 1605/2002 na CoBera.
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3a [EJINTE Ha KOJICKTUBHOTO B3€MaHE Ha PEIICHUs], Ha/I30p U YIIPaBJICHHUE HA OOKETHUS
KaIalyTeT 3a €BpPO30HATA U TIOJUTUKUATE, KOHKPETHO CBBP3aHU C BaJyTHaTa 30Ha (T10-
CIELMAIHO TE3! 32 TOBUIIIABaHE Ha KOHKYPEHTOCIIOCOOHOCTTA, HKOHOMHYECKa
WHTEeTrpamus u cOMnxaBaHe);

13. npunomHs1, Y€ MPOTOKOIUTE OTHOCHO MPHUJIAraHETO Ha MPUHIUIIUTE Ha CYOCHIUAPHOCT
IIPONOPLIMOHATHOCT U POJIATA HA HALIMOHAIHUTE apIaMEHTH MIPEe0oCTaBAT LUPOK HAOop
OT Bb3MOXHOCTH 32 y4aCTHE Ha HAI[MOHAJIHUTE [IapJaMEHTH B TOBA OTHOILIEHUE, KaTO
CBILEBPEMEHHO CE€ M3I10JI3Ba LIEIUAT IOTCHIMAI HA HHCTPYMEHTHUTE, KAKTO € IIPEABUICHO
B wieH 13 ot JloroBopa 3a cTaOMIJIHOCT, KOOpJAUHALIMS U YIIPABICHUE B UKOHOMUYECKUS U
napudeH cbro3 U B 1571 11 oT [IpoTokon (Ne 1); mocousa, ue TpsiOBa 1a ce Bb3JI0XKaT
OTTOBOPHOCTHU Ha PAaBHUIIETO, HA KOETO C€ B3€MAaT WM U3IIBIHABAT PELICHUSTA, KaTo
HAlMOHAJTHUTE MapJIaMEHTH OCBLIECTBSIBAT KOHTPOJ BbPXY HAllUOHAJIHUTE IIPAaBUTEIICTBA,
a EBpOIEHCKUSAT ITapIaMEeHT — BbPXY €BPOIEHCKATE PbKOBOAUTENIN; CUNTA, Y€ TOBA €
€IMHCTBEHUAT HAYMH J]a C€ rapaHTHUpa HEOOX0IUMAaTa yBEIMYEHA OTYETHOCT U
CBIIPUYACTHOCT B IIPOIIEca HAa B3€MaHe Ha PEIICHNUS;

14. nogueprana, ye U3MOI3BAHETO HA COOCTBEHU PECYPCH, CBbP3aHU KOHKPETHO C
€BpO30HAaTa, OM OCUTypHJIO He00X0AUMaTa CHOTA, IPO3PAYHOCT U IEMOKpaTHYHA
JIETUTUMHOCT 32 KOHTPOJI U OTYETHOCT, ThH KaTO T€3U pecypcu Ouxa OUIM reHepupaHu U
KOHTPOJIMPAHU Ha €EBPONEHCKO PaBHUILE;

15. IIpU30BaBa Ha EBpOHCﬁCKHH mapJIaMCHT U Ha HAIMUOHAJIHHUTC IIApJIaMCHTH 1a 6’5[[6
mpeaocCTaBcHa 1mno-rojisiMa poJjisd B HOBaTa paMKa 3a MKOHOMHWYCCKO YIIPABJICHHUE, C LICJI
3daCHJIBAHC Ha JCMOKpAaTHN4IHaTa OTYCTHOCT;,

16. cunTa, 4€ AbpPKaBUTC YWICHKU M3BBH CBPO30HATAa CJIC/Ba Jia C€ BKIIKOYAT, aKO KCJIaiT,
MaKap u L[H(i)epeHquaHo " B 3aBUCUMOCT OT KOHCTPYKIHUATA Ha 6IO,H)K6THI/IH KannanuTeT,

17. cuura, 4ye € OT CHILECTBEHO 3HAUYECHHUE Ja CE IIPABH pa3INKa MEX]y pa3uCKBaHUITA
OTHOCHO IIOJINTUKUTE 33 €BPO30HATA U CBBP3aHUTE C TAX MPOLIECH HA B3EMAaHE HA
pEeIIeHus; CUUTa, Ye TPsiOBa J1a ce HaMepsIT HAUYMHU, KOUTO J1a TO3BOJIAT HA BCUUKH
IbPKAaBU YJICHKH, KOUTO Ca CE aHTaXUPAJIX [1a C€ IIPUCHEIUHAT KbM €BPO30HATA, 1A
y4acTBaT, aKO MOXKEJaAT, B JUCKYCUU OTHOCHO €BPO30HATa, HO €JUHCTBEHO JbPKABUTE
YJIEHKH, KOUTO Ca YWIEHOBE Ha €BPO30HATA U KOUTO JOMPHUHACHT 3a CHACUTEIHU (DOHJIOBE
1 OIO/KETHUS KallaluTeT, cie/Ba Aa Ob/1aT B ChbCTOSHUE /1a TJIacyBar IO T€3H PEIICHHUS;

18. cunTa, 4€ €aHa sICHO OIIPCACJICHA POJIA 3a C’bI[a Ha EBpOHeI‘;ICKPlﬂ ChIO3 IIIC 6T>I[e OoT

pelaBalo 3HaueHue, 3a J1a ce rapaHTHpa CIpaBeUIMBOCT U €PUKACHOCT IIpU
MpHUJIaraHEeTO Ha HOBaTa paMKa.

PE582.210v02-00 36/42 RR\1117319BG.docx

BG



PE3YJITAT OT OKOHYATEJNIHOTO INACYBAHE
B MOAMNMOMATIALLATA KOMUCKUA

JlaTa Ha npuemane 5.9.2016
Pesyiarar 0T OKOHYATEJIHOTO IJIacyBaHe | +: 16
— 6
0: 0
YjeHoBe, NPUCHCTBAIN HA Mercedes Bresso, Fabio Massimo Castaldo, Richard Corbett, Danuta
OKOHYATEJHOTO IiacyBaHe Maria Hubner, Diane James, Ramon Jauregui Atondo, Constance Le

Grip, Jo Leinen, Maite Pagazaurtundla Ruiz, Paulo Rangel, Gyorgy
Schopflin, Pedro Silva Pereira, Barbara Spinelli, Josep-Maria
Terricabras, Kazimierz Michat Ujazdowski, Rainer Wieland

3amMecTHHIM, NPUCHLCTBAIM HA Max Andersson, Gerolf Annemans, Pervenche Berés, Charles Goerens,
OKOHYATEJHOTO IJIacyBaHe Jérdome Lavrilleux, Viviane Reding, Helmut Scholz
3amecTHunm (4. 200, map. 2), Claudiu Ciprian Tandsescu
NPUCHCTBANIA HA OKOHYATEIHOTO
riiacyBaHe
RR\1117319BG.docx 37142 PE582.210v02-00

BG



BG

13.7.2016

CTAHOBULLE HA KOMUCUATA MO BIOMKXETEH KOHTPOII

Ha BHUMaHHCTO HaA KOMHCHATA 110 6IOI[)K€TI/I 1 Ha KOMUCHATA 110 UKOHOMHWYCCKHU U IMAPpUIHU
BBIIPOCHU

OTHOCHO 6IOI[)KCTCH KarmanuTeT 3a CBpO30HaTa
(2015/2344(INI))

Jloksauuk 1o cTaHoBHUINE: 3UrMaHTac bamuutuc
NMPEANNOXEHUA

Komucwusra mmo 6IOI[)K€TGH KOHTPOJI [IPUKaHBa KOMUCHUATA 110 6IOII)KCTI/I 1 KOMHUCHATA I10
HKOHOMUYCCKH U IMAPUYHU BBIIPOCHU, KAaTO BOACIIH KOMHCHUHU, 1d BKIIHOYAT B IIPCAIIOKCHUCTO
3a pe30JIronuA, KOCTO IIC NprueMar, CJICAHUTE NPCATOKCHUA:

1. OT6€J’IH3Ba, qc EBpOHeﬁCKHHT HUKOHOMHNYCCKH U IMMAapUYCH CbIO3 HC pasIiiojiara ¢ (1)I/ICKaHeH
nim 6IOII)KGTCH MCXaHU3BM 3a KOPCKIUA, HGO6XO[[I/IM 3a [IOEMAHCTO HAa aACUMCTPUYHU
CbTPCCCHHUA, TBhU KaTo Kpu3arTa 110Ka3a, 4€ HC MOXKE J1a CC pa3uuTa CAMHCTBCHO Ha
CaMOKOPpUTHpaIUTE CC ITa3apHU CUJIH, 3a Aa CC IMPCAOTBPATABA U3INMAAAHCTO HA ABPIKABUTEC
YICHKH B CBPBbX3aJIbXXHAIOCT,

2. cuuTa, 9e, KaKTO MOKa3a Kpu3ara, 1o OTHOIICHHE Ha 00IIaTa BayTa He MOXKE Jla Ce
pa3unTa eqUHCTBEHO Ha IIEHTpaHa OaHKa, KOSITO J1a KOHTPOJIHUpa MAPUIHOTO Mpeijiaraxe,
0e3 JombIHUTETHA (PUCKATHA, UKOHOMUYECKA U TTOJINTUYECKA MHTETPpaIlus;

3. mpunomHs no3unusaTta Ha [lapnaMenTa, ye € He0OX0AMMO 3abI00YaBaHE HA
eBpoIelickaTa MKOHOMHUYEeCKa MHTETPallks, 3a Jja e TapaHTHpa CTaOUITHOCT Ha
eBpo3oHaTa 1 Ha ChI03a KaTo 1L510;

4. wu3passiBa 3arpUKEHOCT 32 TOBA, Y€ UHCTPYMEHTUTE, pa3pabOoTeHH Mpe3 MOCIEAHUTE
TOJIMHU 3a CIPaBsHE C KPU3aTa, ca C MEXKIYIIPAaBUTEICTBEH XapaKTep, HE Ca UHTErPUPAHU
B JIOCTM>KCHHSITA HAa TIPaBoTO HAa OOIIHOCTTA ¥ MM JIUTICBA IEMOKPATUYEH HAA30p U
otueTHOCT npen [laprnamenrta;

5. moauepraBa, 4e € He0OXOUMO Ch3/IaBaHETO Ha OIO/IKETEH U (prcKalleH KalaluTeT B
€BpO30HaTa 3a Jousrpaxaane Ha Mkonomuueckus u mapudeH cbio3 (UIIC); cuura, ue
crabmmm3upamara GyHKIus Ha (UCKATHHS KalaluTeT € Hal-JIeCHO MPUJI0OKUMaTa
¢byHKIMS Ha QUCKaIHATA TIOJUTHKA, KATO B PAMKUTE Ha €NH MO-UHTETPUPAH
MOJIUTHYECKH M HKOHOMHYECKH ChIO3 MOXKE J1a c€ MpeaBUIN HYHKIIHUS Ha
npepasnpeaesieHue;

6. momuepTaBa, Ye TO3MW KalalUTeT Clie/iBa Jia ObJe Ch3/IaJIcH KaTo 9acT OT O0JpKeTa Ha
Crplo3a, U3BBH MHOTOTOIMINIHATA puHAHCOBA pamka (M®DP), u cienBa na 0bae
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peanuzupan ot KomucusTa; mpuoMHs MO3ULKATA CH, Y€ BCEKH (PUCKaJIeH WM OI0/KETEeH
KaITalTeT, Ch3/IaJICH CIICIIMATHO 32 €BPO30HATa, TPSOBA Jla Ce pa3BHBa B paMKaTa Ha
Cnlo3a;

7. II0CO4YBa, 4 6IOI[}KCTHI/IHT KalauuTeT TpH6Ba Ja 6’[),[[6 HaCOYCH ITO-CIICHHUAaJIHO KbM
Hy6JII/I‘-IHI/ITe MHBCCTHUIHUHU C OI'JICA IIOCTUTaHC HAa COIMaJIHU 1 NKOHOMHNYCCKH LICJIM, KaTO
HAIpuMEP OCUT'YPsBAaHC HA IIbJIHA 3a€TOCT, COMUAIHO U PETHOHAJIHO C6J'II/I)KaBaHe;

8. mocouBa, ue BbB Bpb3Ka C (PUHAHCHPAHETO OIOKETHHUAT KaaluTeT TpsiOBa 1a Obe
BKJIIOUEH B Oro/pkeTa Ha ChI03a; CUMTa, Y€ Bh3MOKHU M3TOUYHHUIM HAa (MHAHCHpaHe Onxa
MOTJIY a2 ObJaT €BEHTYAIHU MEpKH 3a 00pOa cpelly JaHbUYHUTE U3MaMHU U N30STBaHETO
Ha JJAHBIIH;

9. momuepraBa, 4e TO3MW KaIalUTET CIIEABA JIa OTTOBAps Ha pa3mopenouTe Ha wieHose 317,
318 u 319 ot JloroBopa 3a pynkimonupaneto Ha EBponeiickus crro3 (ADEC), ¢ nien na

Ce TapaHTHpa JAEeMOKPATUUEH KOHTPOJI, TPO3PAYHOCT U OTYETHOCT MPEJ] IPakTaHUTE HA
EC ugpe3 chiiecTByBayTe MHCTUTYLIUU.
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