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OBACHUTEJEH MEMOPAH/IYM

1. KOHTEKCT HA TIPEJJIO)KEHUETO

EBpornelickuar nuBectunimone ¢pona (EM®) e ocnosan mpe3 1994 r. ¢ nen ,,0a cTuMmysaupa
ycToituuB u Oanancupan pactex B ObmHoctra™. C uneH 2 ot ycraBa Ha EVU® ¢dounst ce
3aabiokaBa na noakpens nenute Ha monuTukara Ha EC. Hacrosimure neiinoctn Ha EN®
o0xBalar, OT eHa CTpaHa, MHBECTULMM B PUCKOB KamuTal U (OHJOBE C HUCKA IO CpeaHa
KaruTanu3anisi, Kakto u (OHIOBE 3a XHOpUIHO (pUHAHCHpaHE OT 3a€MHU W KalUTAJIOBH
cpeAcTBa (TUN MEIAHUH), 32 Ja Ce MOJ00pHM HAIMYHOCTTa HAa PUCKOB KamuTal 3a OBp30
pazBuBamin ce u wuHoBanmuoHHH MCII. Ot npyra cTpaHa, TOH MpenocTaBsi rapaHLUUd H
KPEIUTHO MOJOOpEHHEe Ype3 CEeKIOpPUTH3alUs, C KOeTo NoJo0psBa KamamuTera Ha
(UHAHCOBUTE TOCPETHUIM Ja OTIYCKAT 3a€MH M 1O TO3M HAYWH — JOCTBIIHOCTTA H
ycnoBusata, npu kouro MCII nonyuaBat n1biaroBo ¢punancupane. EU® pabotu kato usnonssa
CBOM COOCTBEHM CpPEJICTBA WJIM YIPaBIIsBA MaHIATHTEe' , KOUTO ca My noBepenn ot EUD,
KoMucusita nim HallMOHaJIHUTE U PETMOHAIHUTE [IPaBUTEIICTBA.

W3knounTeTHUAT PbCT HA KaNUTAJIOBUTE WMHBECTULMM M TapaHLMWTE IO BpeME Ha
HEOT/laBHAIIHATa KpHU3a € M3pa3 Ha 3ajokeHaTa B ycraBa Ha EM® nen 3a nmoxakpena Ha
nosnutukute Ha EC. OuakBa ce Te3u ycuius Ja JoBeaaT 10 MHBECTULMU OT obmo 1,5 mupa.
€BPO B YACTHM KalUTaJIOBH (POHIOBE, KOUTO I11€ IPUBJIEKAT CbBMECTHU UHBECTULIUH B pa3Mep
Ha 00110 6,4 mapa. EUR npe3 2013 r. [1o oTHomenune Ha rapanuuute ce odakna npe3 2013 r.
EI/Id)2 na ornenu 1,9 mupa. EUR 3a rapannuum no 3aemu 3a MCII B pa3mep Ha 7,5 mipa.
EUR".

Crnen ysenuueHuero Ha kanurtaia Ha EM® npe3 2007 r. 3amucaHuAT KanuTajl Bb3JIU3a Ha
3 mapa. EUR, pa3genen na 3 000 akuuu, Bcsika ¢ HOMUHAJIHA CTOMHOCT B pa3mep Ha 1 MulH.
EUR. Tlonacrosimem BHeceHusT kanutail B EM® e 600 muaH. EUR (1.€. 20 % oT 3anucanus
kanurtain). Kem oxkromspu 2013 r. EUb nputexana 62,1 % or E®, EBponelickus cbio3 —
30 %, a 24 nmyOGnUYHM U YaCTHUTE (PUHAHCOBU UHCTUTYLUHU — 7,9 %.

EBpomnelickusar cbBet npe3 roHu 2012 r. nmoucka neriHocrra Ha EV®, no-cnenmanHo 1mo ce
OTHACs 10 HETOBUTE MHBECTUIIMM B PUCKOB KaIUTal, 1a ObJie pa3BUTa B ChbTPYJHUUYECTBO ChC
CBILECTBYBAIIUTE HALIMOHAIHU CTPYKTypH. [Ipe3 tonu 2013 r. EBponelicKusT chbBET NPU30Ba
3a yBenuvaBaHe Ha Kamanutera Ha EW® 3a xpegutHo momoOpenme. IlpusuBbT Oemie
OTIPaBeH BbB Bpb3Ka ¢ HoB maH 3a uaBecTuiuu 3a EBpomna, B KOUTO CIIELHANIEH aKLEHT Ce
noctaBs Bbpxy ¢uHaHcupanero Ha MCII — ocnoBHa neiinoct Ha EW®. Ilpe3 oxromBpu
EBpornelickuar cbBeT Nmoucka Ja NpOABIDKAT yCHWINATA 3a Bb3CTAHOBSIBAHE HA HOPMAJIHOTO
KpeIUTUPaHEe Ha NKOHOMHKATA U 32 YJIECHABAaHE Ha (PMHAHCHPAHETO HAa MHBECTUIMH, OCOOEHO
1o otHomeHue Ha MCII.

B otroBop Ha 3akmoueHusita Ha EBpomeiickus cbBer EVMI® Habensiza penuna (puHAHCOBU
peuIcHud 3a JOINBJIHUTCIIHO MMOAIIOMAraHe Ha MCII u 3a nocTurane Ha MakCHUMaIeH e(beKT oT
WHBECTUPAaHUTE cpeAcTBa. [Ipeuarat ce ABa OCHOBHM MEXaHM3Ma 3a IpHJIaraHe Ha Te3u
peuieHus:

. yJIecHsIBaHE Ha IpeIaraHeTo Ha JbaroBo ¢puHancupane 3a MCII upes oneparun 1o
KPEIUTHO NOJ00peHne, BKIIOUUTETHO nHInnaruBaTa 3a MCIT; u

B HacTosAmms 00ICHUTETICH MEMOPAHIyM TEPMUHBT ,,MaHAT * c€ M3MOJ3BA, 3a 1a 00XBaHE AEHHOCTHUTE
Ha EW®, paznuuan ot omepanuute, npu kouto EM® wm3mons3Ba camo COOCTBEHHTE CH CpEACTBA.
Mamngarute BkitouBat nporpamu Ha EC, unero ynpasienue e aenerupaHo Ha EM®.

Hudpure ce ocHoBaBaT Ha BbTpeIIHN NporHo3u Ha ENO.
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L4 Chb3JaBaHC Ha AOOIIBJIHHUTCICH KalallUuTEeT 3a HWHBCCTUIMHM B YaCTCH KalluTall,
XI/I6pI/II[HO (bHHaHCI/IpaHe OT 3a€CMHH U KaIlUTAJIOBH CPCACTBA U B PUCKOB KallMTal U
KalurTal 3a HaCbpiaBaHC HA paCTCXkKaA.

CobctBernte pecypcu Ha EM® me ObmarT oT pemasamio 3Ha4YCHUE 3a TMOJKperna Ha Te3u
JNEHOCTH, KaKTO U 32 OCHUTYpsIBaHE Ha CHIVIACYBAHOCT HAa MHTEPECHTE C JPYTHd MaHIATH,
BrtounTeniHO MaHaatu Ha EC, karo Hampumep ,,Xopu3ont 2020 u Ilporpamara 3a
KOHKYpeHTOCTIocoOHOCT Ha mpeanpusatusta u MCII, upe3 chBMECTHO HHBECTUPAHE.

B pesynarar Ha Te3W MHULMATUBH CE€ O4YakBa Mpe3 cieaBamure roguau EVM® na yasou
OOIINTE CU EKCIO3UIINK B TapaHIIMU U PUCKOB KamuTal. Beska ot Ousnec nuaunte Ha EVO
BKJIFOYBA PAa3JIMYHU PUCKOBE, CHOPE] KOUTO CE€ OMNPENEss PABHUILETO HA MKOHOMHUYECKHUSA
Kamurtaj, KOUTo TpsioBa aa Obae 3aneneH. OT cboOpaxeHHsl BbB Bpb3Ka C YIPABICHUETO Ha
pHUCKa cymarTa Ha pas3Ipe/esieHHus] KaluTail He TPsSOBa Ja MpeBUIllaBa COOCTBEHUTE CPEJCTBA
Ha EV® . [IpenBun onucaHuTe Mo-rope IJIAHOBE 3a PACTEX CE€ OYaKBa HACTOSIIUAT Oydep
O0bp30 na Hamanee. BeiencTBue Ha TOBa ce Hajara yBEJIMYCHHE HA HAMYHUS KalmuTal Ha
EN®, 3a na ce M3MBJIHAT 33IBJDKUTEIHUTE KallMTAIOBUA W3UCKBaHUS M (OHIBT Ja 3amasu
KpeOUTHUS cU peUTUHr AAA, KOWTO € OT pelaBallo 3Hau€HUE 3a HEroBaTa JEWHOCT IO
KpEAUTHO TOJ00pEeHHE.

[IspBonayasino E® npencraBu 1Ba BapraHTa 3a MOBUIIABAHETO HA KaNlallUTETa CH:

° Cuenapuii 1: YBenuuaBane Ha jena Ha BHeceHus: kanutai oT 20 % Ha 40 %
° Cuenapuii 2: YBenuuaBaHE Ha 3allMCaHMs KaluTajl, KaTO BHECEHUST IS OCTaBa
20 %

JlokaTto mpu creHapuii | BCHYKM ChHINECTBYBAIIM AKIIMOHEpU II€ OBAAT 3aabHKCHHU J1a
y4JacTBaT WM mnpoaaaaT akuuute cu B EW®D, Thil karo HAMA Ja ce AOMYyCKaT pa3jInyHU
JISIJIOBE HAa BHECEH KaIluTajl Ha aKus, CICHapHWi 2 mpeaocTaBs W300p Ha CHIIECTBYBAIINUTE
aKIMOHEpU JaJd Jla 3alMIlaT HOBU AKIMH, MPOMNOPLMOHATHO HA HACTOSALIUTE UM Js1 B
kanurtana Ha EU®.

IIpe3 cenremBpu 2013 1. BapuanTHTE 3a YBeIMYeHHETO Ha KanuTana Ha EM® 6sixa o0chaeHH
Heo(uumanHo ot ynpasiaeHus oprad Ha EM® ¢ Bcuuky (MHAHCOBM MHCTUTYLIMU aKIIMOHEPH
BBB (OHIA, KOUTO MOJKpENHxa UiesTa 3a yBeIWYeHHEe Ha KanuTaia. BapuanTst obaue, npu
KONTO aKkIMOHEepuTe OMxa OWIM 3aJbJDKEHU J1a y4acTBAT WIM Ja 3aryOsT LSUIOTO CH JSUI0BO
yuyacTtue, Oeimie ompezeseH kaTo HernpuemianB. OCBeH TOBa MMalle IIUPOK KOHCEHCYC IO
OTHOIICHHE Ha Ba)KHOCTTA HA 3alla3BaHETO HA TPUCTPAHHA CTPYKTypa HAa COOCTBEHOCT Ha
EN®. [Topanu ToBa B OKOHYATENIHOTO cH npeioxenue EV® ce cnps Ha cueHapuid 2.

Ha 26 noemBpu 2013 r. CeBerpT Ha aupekropure Ha EN® onoOpu ocHoBaHusTa 3a
yBenuyaBaHe Ha 3anucanus kanutan Ha EU® ¢ no 1 500 muu. EUR, ot kouto 20 % BHeceH
karmutan. ToBa o3HauaBa, ue EC tpsOBa nma 3anumre HoBH 450 MuH. aknuu. TeXHUYECKHTE
YCIIOBUSL M MPOLIECHT, Ype3 KOUTO € C€ M3BBPIIU YBEIMUYECHUETO, IIe ObJAT MpeACTaBeHU
cBoeBpeMeHHO Ha ChBeTa Ha qupekropute. B chorBeTcTBUE ¢ yecTaBa Ha EM® yBennuenuero
Ha KamuTana TpsioBa aa 0bae og00peHo ot obmioro ceopanue Ha EM®, kpnero Komucusra
“Ma OJIOKUPAIO MATIIMHCTBO 3a TOBA PEIICHHUE.

Cropen yctaBa Ha EVN® ocHoBHusAT Kanutai Ha EM® moxe ma Ob1e yBeTUYEH ¢ pemieHne Ha 00moTo
cbOpanue Ha E®, npuero ¢ MHO3HHCTBO OT 85 % oT noxajenure riaacose. CienoBarento Komucusita
01 MorIa 1a 6JI0KKpa pelieHre Ha 001I0To ChOpaHue, Thit KaTo mputexasa 30 % ot akiuure Ha EVO.
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[Ipe3 nexkemBpu 2013 1. ChBerbT Ha aupektopute Ha EWDB omobpu yBenuuaBaHeTo Ha
kanuTana Ha EM® u paspemn BpIpockT Aa Obje npeactaseH npea ChBeTa Ha yIpaBUTEIUTE
Ha EUB.

Ha 3acenanuero cu npe3 aexkeMBpu EBpomelcKUAT chBET NpHU30Ba ChbIIo Taka Komucusra n
END na 3acwrar kananurera Ha EVI® uype3 yBennyaBaHe Ha KallUTajla My C OIVIE] IIOCTUTaHe
Ha OKOHYATEeJIHO criopasyMenue 10 mai 2014 r.

VBenmnuaBaHeTO Ha KalMTaja clieaBa na OblIe JONBIHEHO OT HOB MaHzmatr Ha ENDB 3a
yBenuuaBane Ha pucka (Risk Enhancement Mandate) B pazmep n0 2,3 mipa. EUR 3a nepuoga
2014—2016 r. bnarogapenue Ha 1) yBETUUYCHHUS KaNallUTET BCJICACTBUE OT YBEIUUYCHUETO HA
kanutaia u i1) HoBus MaHgaT Ha EUb ce ouakBa EMI® ma mHBecTupa €XEroJHO MExay 2
mipa. EUR u 3 mupa. EUR B onepanun mo kpenuTHO moaoOpeHue (KOeTo e MpUBJIeUe
mexay 11 mapa. EUR u 20 mupa. EUR roaumzo 3a apnaroso ¢unancupane Ha MCII), kato
onepanuute e craptupar npe3d 2014 r. u me JOCTUrHAT Hail-BHUCOKaTa CH TOYKa Ipe3
2015 1. OcBeH ToBa 1Ie OBAAT MOETU TOMBIHUTEIHU AHTAKMMEHTH 32 YAaCTHH KallWTaJIOBU
nHBectuuu B pasmep Ha 400 muH. EUR.

B KoHTekcTa Ha yBeIMYEHMETO Ha KaluTajla IIe ce ThPCH 3aCHJIBaHE Ha CeraliHaTa
MyOJUYHO-4YaCTHA aKIMOHEPHA CTPYKTYypa 4pe3 IIbJIHO yYacTHe Ha (PUHAHCOBUTE MHCTUTYLIMU
akiuoHepu. ToBa € ChII0 B3MOXKHOCT 3a pa3lIUpsiBaHEe Ha ChCTaBa Ha akiuoHepute Ha E®
Yype3 TPUBIAYAHE HA TIIOBEYE CHMUILICHHUIM, HAIIMOHATHH/PETHOHATHH HAChPUYUTEITHH
MHCTUTYLIMM B CHOTBETCTBUE C KOHCTAaTallMMTE Ha Bb3JIOKeHaTa oT Komucusara BBHIIHA
OLICHKA U JlyXa Ha 3aKiIro4eHusaTa Ha EBponeiickus cbBet oT toHu 2012 .

Karo ce uma mpensua HEoOXOJUMOCTTAa OT CBOEBPEMEHEH OTIOBOP Ha 3aKJIIOUEHHUATA Ha
EBpomneiickusi CbBEeT W TpEIBHI CIIENIHATA HEOOXOAMMOCT OT TOJKpENna Ha IeJUTe Ha
nonutukute Ha EC B obnacTTa Ha pacTeka M Ch3/1aBaHETO Ha pabOTHU MecTa Clie]] Kpu3ara,
CTPEMEKBT € KalalUTETHT, Ch3/IaJICH Upe3 yBeInYaBaHe Ha kanuTana Ha EM®, na ce noBumm
omre npe3 2014 r. HeoOxoaumo € 0OMKHOBEHATa 3aKOHOAATETHA MPOIlelypa a MPUKIIIOUH, 32
na Moxe Ha o0moTo chOpanue Ha EW® mpes mponerra Ha 2014r. EC na moxkpenu
yBEIMYaBaHETO Ha KamuTaia Ha QoHma. B mpoTuBeH ciiydail mporechT Ie Ce OTIOXKH 3a
2015 .

2. PE3YJITATA OT KOHCYJITAIUUTE CbC 3AMHTEPECOBAHHUTE
CTPAHM 1 OT ONEHKHUTE HA BB3IEUCTBHUETO

B crotrBercTBHEe ¢ m3uckBanugTa Ha Pemenune Ne 2007/247/EO Ha C’bBeTa4, C KOETO ce
onoOpsaBa ydactrero Ha EC B mpeaumHoTo yBenndyenue Ha kanurtana Ha EM®, Komucusra
m3BBpIH npe3 2012 1. BbHIIIHA o1leHKa Ha neiHoctute Ha E® cbe codcTtBenn pecypeu. [Ipu
OIICHKaTa OsiXa B3eTH MPEABUJ CTAaHOBHIATA HA PA3UYHUTE 3aWHTEPECOBAHU CTPAHH —
npeAcTaBuTeN Ha abpxkaBute wieHku, EUD, ¢unancoBute mHctuTynuu um Komwucwusra.
OcBeH TOBa OICHUTETUTE MPOBE0Xa KOHCYJITAINH ¢ (PMHAHCOBUTE UHCTUTYIIUU AKIIHOHEPH,
YOPaBUTEIUTE HA YaCTHU KanmuTanoBu (OHIOBE M (OHIOBE 3a PUCKOB KaluTal, KOUTO Osxa
MOJTyYHITH UHBECTHUIIMH OT COOCTBeHU pecypcu Ha EV®, nHuImMaTopure Ha CEKIOPUTU3ALINU C
yuyactueto Ha EV®, kakTo M mpeacTaBUTENM HAa ChOTBETHUTE NMPOMUIUIEHH OPraHHU3alUu.
Ta3u oneHka MOTBBPAM MOJIZUTE OT AsIOBOTO yyacTue Ha EC nmopaau cienHuTe NnpuyuHu:

e UYpes nanoBoto yuyactue Ha EC EBponeiickaTta KOMUCHS € IIpeAcTaBeHa B 00IIOTO
crOpanmne Ha EU® u B CrBera Ha aupekropute Ha EM® (c nBama ot 001110 ceaem

Pemenne 2007/247/EO Ha Cweera ot 19 anpun 2007 r. oTHOcHO ywactiero Ha OOmIHOCTTa B
YBEJIMYCHUETO HA KanuTajia Ha EBporneiickus nuBectunnonex gpoua (OB L 107, 25.4.2007 r., ctp. 5).
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WwIeHOBE), KoeTo naBa Ha EC 3HAYMTENHO BIUSHUE MpPHU OINpPEAENSHETO Ha
cTparernueckure u onepatuBHute neiau Ha EM®. Tosa cniomara 3a Hacbp4aBaHe
W 32 BKJIIOYBAHE Ha Ba)kKHU 1ienn Ha nonuThkaTta Ha EC B onepanuute Ha EV®;

e JlsmoBoto yuactue Ha EC ch3nmaBa pamka 3a HachbpuaBaHe Ha nogutukute Ha EC
npu paborata ¢ EWb u apyrure ¢uHaHcoBHM MyOMUYHM U YACTHH aAKIMOHEPH.
CoBMecTHaTa AeiiHocT Ha CpBeTa Ha JUPEKTOPUTE C JIPYrHM aKLUUOHEPU U IO-
cnermanto ¢ EVb cnomara 3a mo-go6poTo pa3oupareicTBo OT OpraHu3alroHHa
IJIeIHa TOYKAa W 32 YCTAHOBSIBAaHE Ha 3abJIOOYCHH PAaOOTHU OTHOIICHHS MEXITY
OCHOBHUTE 3aMHTEPECOBaHM CTpaHH B obnacTTa Ha puHaHcupanero Ha MCII;

e CralOunHOCT Ha KpeAUTHUS peHTHHT: CHBMECTHOTO AaKIMOHEPHO MAPTHHOPCTBO
Ha EUb u EC B E® e npeanocrtaBka 3a kpeauTHus pedtuHr AAA Ha ENO.
Bucokuar kpenuTeH peHTHHT € OT pelaBallo 3HaueHue 3a e(eKTHMBHOCTTa Ha
¢unancoBute nHCTpyMeHTH Ha EN®.

IIpu Bce ue aeitHocTTa Ha EM® cbe coOcTBeHM pecypcu TeHepupa 3HauMTeNHa Jo0aBeHa
CTOMHOCT Ha ()MHAHCOBHTE Ma3apH, OTPa3sBANKHU Ma3zapHO opueHTHpaHus nmoaxon Ha EN® 3a
IIOCTUraHE Ha JKEJIAaHUTE PE3yJITaTh OT IOJIMTHUKUTE, B OLEHKATa C€ I0COYBAT CHUIO PEAMLA
00J1acTH, B KOMTO MOXE Ja C€ MOA0OpH BB3IEHCTBHETO, KoeTo omepanunte Ha EMD cbe
COOCTBEHHU pecypcu OKa3BaT BbPXY LIEIMTE Ha MOJUTUKUTE. B pe3ynTar Ha 3akil0YeHusTa oT
onieHkara Komucusta M3roTBu IUIaH 3a HOCHEABAIM JIEHCTBUS, KOWTO O€ MpEeICTaBeH Ha
CeBera n Ha Ilapnamenra mpe3 HoemBpu 2012 T. M B MOMEHTa ce M3NbIHABA. [ n1aBHUTE
3aKJIIOYEHUs Ha OIICHKATa U ChbOTBETHUTE JECUCTBUS, MPEINIPUETH IO HcKaHe Ha Komucusra,
ca CIIEJHUTE:

HeobxomuMma e moBeue sicCHOTa Ha 1enuTe Ha nonutukara Ha EC, kouto TpsOBa na 6b1aT
nocturHatd ot EV®. B To3m KOHTEKCT ciienBa na ObaaT MpepasriielaHd >KEJTaHUsAT
OamaHc OT (UHAHCOBH M TOJUTHUYECKH PE3YNTaTH, KAKTO M KEIAHOTO HHUBO Ha
paznpenenenute nuBuaeHTH. [1o nckane Ha Komucusra EM® usrorsu goknan 1o CbBera
Ha JMPEKTOpUTE OTHOCHO J00aBeHaTa CTOWHOCT OT pabortara Ha EM®, xakto u mpernen
Ha TOCJEABalllaTa OIEHKa Ha BB3JCHCTBUETO, KOSATO MpUKIoUM mipe3 ampui 2013 r.
BcenenctBue Ha ToBa mmie ObAE MpeACTaBeH MAOKIAJ 3a IOCienBamiaTa OICHKa Ha
BB3IEHCTBUETO, B KOHUTO IIe ce O0OOIISAT MaHHWUTE 3a AEHCTBUTEIHOTO BB3IEIHCTBHE,
KOeTo otTnenHu omnepauun ca okazanu Bbpxy MCIIL. Oceen toBa Kommcusita moucka
npeorieHka Ha noautuka Ha EM® otHOocHO nuBuaenture. I[Ipe3 2013 r. roqunrHoTo 061110
chOpanue Ha EM® B3e pemieHue 1a ce OTKIOHU OT CTaHAAapTHATA CTaBKa 3a M3ILIallaHe Ha
nuBuneHTd oT 40 % (oT HeTHara mevanba) u na pasnpenens 20 % ot HeTHaTa medanda
Kato AWBUACHTU. PerieHuero me ObAe MpepasriefaH0 OTHOBO Ha TOIUIIHO OO0
cbOpanue npe3 2014 r.

[IpenBun cneunduuHoTo U OE3CMOPHO 3HAUYECHHE HA BCSAKA TPyNa aKIUOHEPU U HEHHUS
MPUHOC KbM oOmiara no6aBeHa croitHocT Ha EM® cnenBa ma ce mojokaT yCHIIUS 3a
BJIHO 3ala3BaHe Ha TpHUCTpaHHaTa cTpykrypa Ha EW®. JlsnoBoTo ywacthe Ha
(uHAHCOBUTE WMHCTUTYLIMU CIIeABAa TMOHE Ja Ce 3amas3u, a Haii-nobpe Ou Ouio ma ce
pasmmpu. B otroBop Ha ToBa 3aknmtoueHue KomucusTa moucka oT yrnpaBUTEIHUS OpPraH
Ha EV® na nonoxu ycunus Aa npuBjede MOBEYE MHCTUTYIIUU ChbMUIIJICHUIIA KaTO HOBU
aknuonepu. Ot ynpasiennero Ha EV® Oemre chIo moruckaHo J1a JOKJIaJBa PEIOBHO Ha
CpBera Ha IUPEKTOPUTE 3a AeHHOCTUTE, peanpueManu or EM®, 3a npuBinyaHe Ha HOBU
(bMHAHCOBHM MHCTUTYILIMH KAaTO aKIMOHEPH.

Ilopaau orpanuyenara no0aBeHa CTOMHOCT OT CHUCTEMaTHMYHM ChbBMECTHM WHBECTHUIIMU
caMO B paMKHUTE Ha MaHJaTa 3a pUCKOB Kanuraj, oriycHar Ha EM® or EWb, ot EU® me
ObZie NMOMCKAHO PEJOBHO Ja MHBECTHpPA CbBMECTHO C JPYT'M MaHJATH, BKIIOYMTEIHO
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Mangata Ha EC karo ,,Xopusont 2020 u IIporpamara 3a KOHKYpPEHTOCIIOCOOHOCT Ha
npennpustusta 1 MCIIL, 3a ga ce ocurypu mo-100po chriacyBaHe Ha HHTEPECUTE MEXITY
Komucusta u EN®.

C ormen Ha mnpoBeJeHAaTa HEOTJaBHA BBHIIHA OICHKA M CHIVIACHO TMPUHIMIA Ha
MPOTIOPIIMOHAIHOCT W YCTaHOBEHaTa TmpakTuka Komucusara mpemsnara na HE H3TOTBS
oduIManHa OLleHKa Ha BB3JCHCTBUETO.

3. ITPABHU EJIEMEHTH HA ITPEJVIOKEHUETO

B unen 3 or Pemenune Ne 94/375/EO na CobBeta oT 6 toHM 1994 r. OTHOCHO YJIEHCTBO Ha
O6mHocTTa B EBpOICiicKis HHBECTHIMOHEH (OHI® Ce ChIbPKa KOHKPETHA pasmopenta 3a
yBelIMUYaBaHe Ha kamurtana. Ta3u pasnmopenda obaue ce cMsATa, 4Ye HE MOXKE Jla C€ M3MOJ3Ba
KaTo MPaBHO OCHOBAaHME 3a HOBO pELICHHWE 3a yBenu4yaBaHe Ha kanurtana Ha EM® npensun
pa3BuTHETO Ha chaecOHaTa mpakTuka Ha Cblaa Ha EBpomneiickuTe OOIIHOCTH OTHOCHO T. Hap.
,,BTOPUYHH ITPaBHU OCHOBaHUS ‘. BMecTo ToBa cienBa qa Obe MPeIioxKeHO MEPBUYHO TIPABO.

[IpenBun nenure u petHoctute Ha EM®D, KakTO ca MOCOYEHH B yCTaBa MY, U PEIICHUATA,
B3€TH OT HETOBUTE YIPABUTEIHU OPraHU B ChOTBETCTBUE C yCTaBa, M C OIJIE] HAa OCHOBHATA
LIeJ1, KOSITO C€ MpeCie/iBa C YBEJIMUYEHUETO HAa KanuTana, a UMEHHO:

— Jla c€ OTTOBOpHU Ha Mpu3uBa Ha EBpONENCKUs ChBET 3a yBEJINYaBaHE KalalUTETa HA
EN® 3a xpenutHO mogodpeHue, mo-cnenuanHo B nmonsza Ha MCIL, u

- Ja C€ Ch3aaA€ AOIBIHUTCIICH KamnalMUTET 3a MHBCCTHIMHU B COOCTBEH KamuTall B
NoAKpeIia Ha MAJIKHUTEC W CPpEAHUTEC NPCANIPUATHA U 34 HWHOBALIUHW, HAYYHU
H3CJICABAHUA U TCXHOJIOTMYHO Pa3BUTUC HA MPCANIPHUATUATA B ABPIKABUTC YJICHKH,

KaTo IO TO3M HAUMH Cc€ HachpyaBaT JAEHCTBHs B MOJAKpena Ha nmpomuuuieHocTTa B Chio3a, ce
cuuta, ye wieH 173, maparpadp 3 or JPEC e noaxonsdmoro NpaBHO OCHOBAHHE 3a
NPEAIOKESHOTO YBEITMYCHUE HA KamuTana

4. 4. OTPA’KEHHUE BbPXY BIO/IZKETA

Karo ce uma npeasu npeaaokKeHoTo yBeIndeHne Ha 3anucanus kanutai ¢ 1,5 mapa. EUR,
Komucusra me tps6sa qa npunodue 1o 450 HOBH akuuu.

B tabnumarta mo-moiry € mpeactaBeHo B 000OIIEH BH Kak Ie ce u3mMeHu aensT Ha EC B
kanuTtana Ha EM® B pe3ynrar Ha NpeyIOKEHOTO yBEIWYECHHE HA Kanurajga. s IokasBa
kanutana Ha EN®, 3anucan ot EC, pa3geneH Ha BHECeHaTa M M3UMCKyeMara 4acT Mpeau U
CJIe/l HaCTOSIIIOTO YBEIMUYECHHUE HA KaluTaia.

s na EC B kanurana Ha EU® (man. EUR)

Bnecen kanuran Msuckyem kanuran 06110
C | 06 C 0 06 Sanean
'bLIECTBYBAILL PEeIOKEHO 1110 'BIIECTBYBALL] PEeANIOKEHO 110 KAIATA CIe
(mpem 2014 1.) YBEJINYCHUE (nmpemu 2014 r.) | YBCIMYCHHC YBEIIMYEHHETO
180 90 270 720 360 1 080 1350

3anucanero oT EC Ha HOBU akiuu Ha EV® 111e ce u3BbpIlBa B paMKUTE HA YETUPUTOJUILIECH
nepuof ¢ Hadasno npe3 2014 r. Cpencrara, HeoOXoauMu 3a mpunodbusane Ha 450 akiuu, ce
m3uncisaBaT Ha okoso 175 muH. EUR. Ta3u onenka ce ocHoBaBa Ha mporHo3u Ha EM® 3a

> OB L 173,7.7.1994 r., ctp. 12.
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pa3BUTHETO Ha IeHaTa Ha akuuute Ha EV® npe3 cpoka Ha 3anucane 2014—2017 r. Llenara
Ha EMHCHUATA aKIMU Ie ObJe OompeielicHa Bb3 OCHOBA Ha JOrOBOpeHa (opmyiia, IICHa Ha
obparHo wuskymyBaHe Ha akmuu (Repurchase Share Price Undertaking). Ts BxmouBa
BHECCHATa 4YacT OT COOCTBCHHMS KamHTaj, KakKTO W pPa3IMYHUTE pe3epBU (HAIpUMED
3aIBJDKUTEIHNS PE3EpB, HepasnpeserneHa nedanda) u nedandbara 3a uHaAHCOBATa TOJIMHA,
MUHYC M3IUIATCHUTE IUBHICHTH. [[pOMEHUTE B pe3epBHUTE MOTAT TPYAHO Ja C€ OICHSAT, KaTo
Ce UMa TPEJIBU/I, Y€ €IHA OT PE3CPBUTE OTPa3siBa MPOMEHHUTE B MMa3apHUTE OICHKH HAa YaCTHU
KaIllMTaJIOBH MHBECTHUIINHU, HarpaBeHu oT EM® u npoMeHu B CTOMHOCTTA HA KACOBUTE aKTHBH
Ha EN®. PeanmHara neHa 3a akuus 3a BCEKM NEPUOJ HA 3aMMCBAHE ILIE CE ONPENEis Bb3
OCHOBA Ha OJJUTUPAHUTE (PMHAHCOBU OTYETH 3a MPEAXO0HATA TOINHA.

Komucusita npeuara nuBueHTUTE, KOUTO 1€ ObAat miarenu ot EN® npes nepuona 2014—
2017 r., ma ce M3MON3BAT 3a MOKPHUBAHE Ha YacT OT Pa3XOAHWTE 32 HOBHUTE aKIHMHU. AKO
npueMeM, d4e craBkara oT 20 % Ha wusmiamaHe Ha auBuAeHTH mpe3 2013 r. ocrane
HEMPOMEHEHa 3a CIIEJBAIINTE YETUPH TOAMHM, MO H3YUCICHHS IAUBUACHTUTE Ipe3 TO3U
nepuon me Owvmar okomo 11,5 mma. EUR. HeobGxomumo e obaue na ce momueprae, 4e B
JOKYMEHTa, ¢ KoiiTo Ha CbBeTa Ha AMPEKTOPUTE CE Mpejyiara yBeIuvyaBaHe Ha KaluTana Ha
¢donma, kato paboTHa xuMoTe3a 3a coute u3dncieHuss EM® n3mon3sa crotHOMmEHUE OT 33 %
Ha U3IJIalllaHe Ha AUBHJICHTH. AKO ce IpHeMe TaKOBa PaBHUIIE HA JUBUACHTHU, 3aKyITyBaHETO
Ha 450 axkumm me wm3uckBa okojo 172 muu. EUR w mporHosupanute DUBUACHTH TIpe3
nepuoaa 2014—2017 r. mwe Bb3as3aT Ha okoso 19 muH. EUR. Pa3smepbT Ha nuBuaeHTHUTE CE
peraBa eXeroaHo ot o0moTo cropanue Ha END.

[Topaau ToBa Ha HACTOSIMS €TAl IIEHATa HA EMUCHUATA AKIIMU U pa3MEPbT HAa JUBUJICHTUTE HE
MoraT na OBJaT M3YMCICHW TOYHO 3a LENHS NEepuoJ] Ha 3amucBaHe. BBB BCekW ciydaii
1eHaTa, Kosto TpsiOBa ma Obnae miuateHa oT EC 3a HeroBara yacT OT yBEIMYEHHETO, HE ce
OuYaKBa Jla HaJXBbpJIM cymMaTa Ha MHJIUMKATUBHUTE Oro/pkeTHU Kpeautu oT 170 muH. EUR
wioc nonydenute npe3 nepuoaa 2014—2017 r. nuBupentn. Komucusara mpeanara na
W3MO0JI3Ba KPEAUTH, KOUTO Ca BeYe IJIaHMpaHu 3a (MHAHCOBH MHCTpYMeHTH mo [Iporpamara
3a KOHKypeHTocrnocooHocT Ha npeanpustuara u MCII u ,,Xopuzont 2020, npeaHa3zHaueHn
3a mogo0psABaHe Ha JocTba 10 GuHancupane 3a MCIL.

[Togo6Ho Ha EV®, 1ienTa Ha peryiaMeHTa 3a KOHKYPEHTOCTIOCOOHOCT Ha MPEANPHUATHATA U 32
MCII e na ce momoOpu IOCTBIBT A0 (PuHaHCUpaHe, ocobeHo 3a MCII, u na ce HachpuH
MpeINprUeMayecTBOTO U MpeanpueMadeckara Kyiatypa. B permamenta 3a ,,Xopuzont 2020
(MHAHCOBUTE HMHCTPYMEHTH Ca IIOCOYEHM KAaTO OCHOBEH HM3TOYHHMK Ha (UHAHCUpPAHE 3a
JNeMHOCTH, KOMTO ca Ha eTam OJU3KO Ja IyCKaHe Ha Ia3apa M KOWUTO ca MOJAKPEISHU OT
nporpamara, 1 EM® me wurpae BaxkHa pojisl NpU NPUIATaHETO HA Te3W (UHAHCOBH
MHCTpyMeHTH. ETo 3amo ce mnpeanara 4acT OT HaJMYHUTE OIOJUKETHH KpEAUTH 3a
[Iporpamara 3a koHKypeHTOcocoOHOCT Ha npennpusatusata u MCII u ,,Xopuzont 2020 na
CE M3I0JI3BAT 3a MPEIJIOKEHOTO YBEJIMYCHUE HA KanuTaua Ha EBpONEHCKUs MHBECTULIMOHEH
¢onn (EM®). Heobxomumoro kopurupane Ha Oromkera 3a 2014 r. me Obae mpeayioskeHo
OTJEJTHO B IIPOEKT Ha KOPUTUpall OIOIKeT.
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2014/0034 (COD)
IIpennoxenue 3a
PEILIEHUE HA EBPOINEMCKHUS MAPJIAMEHT 1 HA CbBETA

OTHOCHO yyacTueTo Ha EBponeiickus ¢bI03 B yBeJIHYAaBAHETO HA KANIMTAJIA HA
EBponeiickusi HHBeCTHIMOHEH (POH[

EBPOITEMCKUAT ITAPJIAMEHT U CHbBETHT HA EBPOITEMCKUS CBIO3,

Kato B3exa npeasua Jlorosopa 3a GyHKIHOHHpaHETO Ha EBpomneiickus Chio3 U MO-CIIEIHATHO
uien 173, maparpad 3 ot Hero,

KaToO B3€Xa MpeaBUJ MPEIIOKEHUETO Ha EBponelickaTa KOMUCHs,

CJIea MpeaaBaHC Ha IIPOCKTA HA 3aKOHOAATCIIHUA aKT Ha HAMMOHAJIHUTC MTApJIaMCHTH,

KaTo B3€Xa NMpeaABUa CTAaHOBUIICTO HA HMxonoMuueckus u conmraJICH KOMUTCET,

B CHOTBETCTBHE C OOMKHOBEHATA 3aKOHOAATEIHA Ipoueaypa,

KaTo uMart npeaBua, 4c:

()

)

€)

“

EBporneiickuar mHBecTHIMOHEH (oH7 (HapUyaH MO-HATATHK ,,OHABT) € OCHOBaH
npe3 1994 r. ,ma crumynmpa ycToWdwB W OamaHcupad pacrex B OOmHOCTTA B
cpoTBeTcTBUE ¢ Pemenne Ne 94/375/EO na CobBera or 6 toHu 1994 1. OTHOCHO
aeHcTBO Ha O6IIHOCTTa B EBPOIIEHCKIS HHBECTHIIMOHEH (DOH .

Crnen yBennuaBaHe Ha 3amucaHus kanurtan Ha ¢onna mpe3 2007 1. yCTaBHUAT KanuTal
Ha ponna e 3 mapa. EUR |, pazaenen na 3 000 akiuu ot 1 miu. EUR, xaTto BHeceHUsIT
kanutan e 20 %. Chro3bT, npeacrasisiad oT KoMucuara, yyacTBa B HPEAMILIHOTO
yBeMUaBaHE Ha 3alucaHus Kamutadl Ha (OHJAa B CHOTBETCTBHE ¢ PemieHue
2007/247/EO na CsBeta ot 19 anpun 2007 r. oTHOCHO yuyactHero Ha OOIIHOCTTa B
VBEJIHMUCHHETO HA KAMUTANIA HA EBPOIEHCKIS MHBECTHIMOHEH (GOHIT .

CrnenoBarenno Cbro3bT, mpeactaBisiBad oT Komwucusra, nputexxaa BsB donma 900
3anucany akiuu ¢ HomuHanHa croiHocT 900 mmu. EUR, ot xouto ca BHecenu 180
miH. EUR.

Ha 28—29 ronu 2012 r. EBponeiickust chBet npue [1akT 3a pactexx u pabOTHH MecTa,
3a Jla cé CTUMYJHMpa HMHTEIUIEeHTEH, YCTOMYMB M IPUOOIIABAI PacTeX, Ch3JaBalll
3aeTOCT M e(EeKTHUBHO H3IOJ3BaHE Ha pecypcute. B To3um koHTekcT EBpomneickust
CBhBET B CBOMTE 3aKJIIOYEHHUS MOAYEpTa, Y€ Haped C OPYI'M HEOTIOKHU NEHUCTBHSA,
HeoOxonuMu Ha paBHHIeTo Ha EC 3a cTuMynupaHe Ha pacTeka M 3aeTocTTa, 3a
yBEJIMYaBaHE Ha (UHAHCHUPAHETO HAa MKOHOMHUKAaTa M 3a [IOBUILABAHE Ha
KOHKYPEHTOCTIOCOOHOCTTa Ha EBpoma Karto MSCTO 3a NMPOW3BOACTBO U MHBECTHUIIHH,
neiHocTTa Ha (poHma TpsOBa ma ObJe pasrbpHATa, MO-CICIMAIHO MO OTHOIICHHWE Ha
MHBECTUIMUTE B PHUCKOB KAallUTal CBHBMECTHO CbHC ChHILECTBYBAIIUTE HALMOHAIHU
CTPYKTYpPH, KaTO HAIlpUMEp HALMOHAIHUTE HACHPYUTEITHN OAHKHU U MHCTUTYILUH.

OB L 173,7.7.199% r., c1p. 12.
OB L 107, 25.4.2007 r., c1p. 5.
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C uen JOMBIHUTETHO HAChpPUYaBaHE HAa MHBECTULHMUTE W JOCTBIA JO KpPEIUT
EBponeiickusr cpBeT oT 28—29 1onu 2013 r. npemnoxu Ho miaH 3a nHBECTHLIMM 3a
EBpona B noakpena Ha Mankute u cpeauure npennpustus (MCII) u 3a yBennuaBane
Ha (PMHAHCUPAHETO Ha MKOHOMHUKaTa. B To31 koHTekcT EBponeiickusaT ChbBET B CBOUTE
3axmouenuss noucka EMb n Komucusra na npeanpuemaT HEOOXOIMMUTE MEPKH 3a
MOBMIIABAHE KamanuTera Ha (QOHAA 3a KPEOUTHO IMOAOOpEHHE KaTo BBIPOC OT
II'BPBOCTENIEHHO 3HAaYCHHE.

Karo mnpunomHu, de BbB3CTAHOBABAHETO HA HOPMAJIHOTO KpEOUTUpaHE Ha
WKOHOMUKaTa, no-crnenuaino Ha MCII, ocraBa npuopurer, EBpONeHCcKUsT ChbBET OT
nexemBpu 2013 r. mpuzoBa Komucusita u EVb na nosumar kanamnurera Ha (oHAa,
KaTo yBeNuYaT Kaluraja My, C Orjie/l MOCTUTaHe HAa OKOHYATEHO CIIOpa3yMeHue 0
maii 2014 r.

HacrosmusaT pasmMep Ha COOCTBEHHTE cpelcTBa Ha (OHIA HE JaBa BH3MOXKHOCT 3a
3HAYMTETHO MO-aKTHBHA JCHHOCT Ha ()OHJAa B OTTOBOP Ha MpH3HMBa Ha EBpomelickus
ChBET, Thi KaTO olepanuure Ha (OHAA MO rapaHTHpaHEe U ONEpPALUUTE C PUCKOB
KaIruTaJl He MOTaT Jla HaJIBUIIIABAT MPEIEITHUTE CTOWHOCTH, YCTAHOBEHH B WICH 26 OT
ycTaBa Ha OHIA WIH OT 00ImOTO chOpanue Ha ¢orma. OCBEH TOBAa KamaluTeThT HA
¢doHIa 32 KPEAUTHO OJJOOPEHUE € OTPAHUYCH OT pa3Mepa Ha COOCTBEHHUTE CPECTBA.

3aroBa Ha 26 HoemBpu 2013 1. CbBeTpT Ha JupeKTOpUTE Ha (oHAa ox00pu
OCHOBAHHsATA 3a YBEJIMUaBaHE Ha 3arucaHus Kanutal Ha ¢poHaa ¢ 1o 1 500 mua. EUR,
KaTo TOBa IE OCUTYPH HEOOXOAMMOTO YBEJIWYCHHE HA COOCTBCHHS KaITUTal.
TexHuueckuTe yCIOBUS W TOAPOOHATA TpoIeaypa 3a YBEIUYCHHUETO MIe ObaaT
CBOCBPCMCHHO TMPEACTABCHU Ha CbBera Ha JAUPCKTOPUTC, KAKTO H HCKAaHC 3a
paspelicHue 3a BHACSHE HAa CHOTBETHOTO TMPEIJIOKEHHE 3a OJJOOPEHHE OT OOIIOTO
crOpanue Ha ¢onma mpe3 2014 .

HoBu akiuu cneziBa a ce 3anmMcBaT OT akIMOHEpUuTe Ha (OHJA MO TIXHA NpEeLeHKa B
MPOABJDKEHUE Ha YETUPUTOAMILEH niepruoa ¢ Hadano 2014 r. u kpaii 2017 r. Ilenara Ha
HOBMTE aKIMM CJIE€JBa Jla CE€ ONpeeisl FOJUIIHO U J1a c€ OCHOBaBa Ha (opMmyJjaTa 3a
HETHaTa CTOMHOCT Ha aKTUBUTE, JOTOBOPEHA MEX1y aKIIMOHEpUTE Ha (POHA.

['opuuiHUTe TUBUAEHTH, KOUTO 1€ ObJaT MOJIY4YeHM Npe3 (PUHAHCOBUTE TOJUHH OT
2014 — 2017 r. 3a yyactueto Ha Cbio3a BbB (OH[A, CIIEJBA J1a CE PA3TIeKAAT KAaTO
BBHIIHY LIEJIEBU IPUXOAM U J]a C€ U3IOJI3BAT 3a MOKPUBAHE HA YaCT OT Pa3XOAUTe 3a
yBEJIMYaBaHE Ha Kamnurajga. ToBa cienBa Ja IOBUIIM pa3Mepa Ha HAJIUYHUTE
OIOJDKETHU CpeJCTBA 3a YBEIMYEHMETO HA KamuTajga, KaTo IO TO3M HauuH Ce
moJroMara Ienra 3a 3ama3BaHe Ha JsuoBHs KanuTtan Ha Cpro3a BbB (oHma B
ceramHus My pasmep ot 30 %.

3a EC e nenecro0pa3Ho Ja ydyacTBa B YBEIMYCHHETO Ha KamuTasua Ha (oHJA, 3a Aa
ObaaT mocturHaTH uenaute Ha Cbro3a 3a MOOIIpsSiBaHE HA ONarompusTHa cpelna 3a
MHHUIIMATUBHOCT W 3a pa3BUTHE Ha Ipeanpustuara B nenus Cbio3 U B 4YaCTHOCT Ha
Mankute u cpeaaute npeanpusatus (MCII), kakTo 1 3a moamomarane Ha Mo-100pOTO
M3II0JI3BaHe Ha MPOMUIIJICHUS MTOTEHIMAJ Ha MOJUTHKHUTE B 00JacTTa HA HHOBALIMUTE,
HAyYHUTE U3CICABAHUS M TEXHOJOTMYHOTO pAa3BUTHE B CHOTBETCTBHE CbC
3aKioueHusATa Ha EBponeiickus cbBeT oT toHM 2012 r., tonun 2013 r. u nekemBpu
2013 r., kouto ca moapoOHO M3NmokeHH B [lakTa 3a pacTexx u paboTHu Mecta U1 HoBus
IUIaH 32 MHBECTUIMHU 3a EBpora.
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(12) C uen ga ce gazne Bb3MOXKHOCT Ha mpejcraButens Ha Cpio3a B 00110TO chbOpaHHE Ha
EN® na rnacyBa BbB BB3MOKHO Hal-KpaTbhK CPOK 3a YBEIMYAaBaHETO Ha KalMTala,
PELICHUETO CIIeBa J]a BIe3€ B CHJIA B JICHS CJIEH JCHS Ha IMyOJIHKYBAaHETO MY.

ITPUEXA HACTOALIOTO PEILIEHHUE:

Ynen 1

B nombiHeHHE KbM CBINECTBYBAIIOTO ASIOBO yyacTue B EBponelickusi HHBECTUIIMOHEH (OH/
(mapuuaH mo-gony ,,(porna*) EC 3amucBa no 450 akuuu BBB (OHIA, BCSIKA HA HOMHHAIHA
croitHocT oT 1 muH. EUR. 3anucBaneTo Ha akiuy W FOJUINHUTE IUIALIAHUS CE U3BBPIIBAT B
CBHOTBETCTBUE C pela M YCJIOBHUATA, KOUTO mie OBbaaT omoOpeHH OT oOmoTo ChOpaHHEe Ha
donna.

Ynen 2

CpI03bT 3aKymyBa HOBU aKUWMU BHB (DOHAA 32 YETUPHUTOAUIICH TMEpPHOJI, 3aroyBail Mpe3
2014 r. Ipe3 2014—2017 r. AMBUASHTHUTE, TTOIy4YEeHHU OT yuacTuero Ha Chio3a BbB (poHa, ce
CMSTaT 3a BBHIIHU 1EJIEBH MPUXOJU B CHOTBETCTBUE ¢ wieH 21, maparpad 4 ot Permament
(EC, EBpatom) Ne 966/2012 na EBpomeiickus napiameHT u Ha CbBeTa OT 25 OKTOMBpH
2012 r. oTHOCHO (PMHAHCOBHTE MpaBUIIa, MPUIOKUMH 32 OOIIHS OOKET Ha C’bI-038.3, 3a J1a ce
MOKPUSAT YacT OT Pa3xoJIUTe, CBbP3aHM ChC 3aMMCBAHETO HA AKIUU.

Ocgen ToBa o6mara cyma ot 170 ma. EUR 3a nienus nepuos € Ha pa3noiioKeHUE B paMKUTE
Ha oOmms Oro/pkeT Ha EBpomelckus Chio3 3a MOKPHBAHE Ha OCTABAIIMTE Pa3XOJH, KaTo 3a
[eJITa C€ M3IOJI3BAT KPEIUTHUTE, KOMTO Ca Beye IUIAHUPAaHU B paMKuTe Ha QyHKIHS 1A OT
MpuororoaumHaTa (GuHaHCOBa paMka 3a mepuoga 2014—2020T., 3a g2 HE Ce MPOMEHST
MpeaBUACHUTE 00IIM pa3xoau. [10eToTo OFOKETHO 33bJDKCHUE MOXKE Jla Ce pasnpeests Ha
TOJUIITHA BHOCKH 32 TIEPHOJ OT YETHPHU T'OJUHU B CHOTBETCTBHE ¢ 4WwicH 85, maparpad 4 or
Pernament (EC, EBpatom) Ne 966/2012.

Ynen 3

HacrosmoTo pemienue Biu3a B cujia B JIeHs cliefl MyOauKyBaHeTo My B Oguyuanen eecmuux
Ha Eeponetickus cvios.

CobcraBeHo B bprokcen Ha [...] roguHa.

3a Eseponetickus napiamenm 3a Cveema
IIpeoceoamen IIpeoceoamen
3 OB L 298, 26.10.2012 1., ctp. 1.
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3AKOHOJATEJIHA ®PUHAHCOBA OBOCHOBKA

PAMKA HA IPEJVIOCKEHUETO/MHUIIUATUBATA

1.1. HamMeHoBaHHE Ha MTPEIIOKESHUCTO/UHUITUATHBATA

1.2. CporBetHa(n) 001acT(1) Ha MOMUTHKATA B CTpyKTyparta Ha Y JI/B/]
1.3.  EctecTBO Ha HpeI0KCHHETO/MHUITHATHBATA

1.4. Ien(n)

1.5. MotuBHu 3a npeI0KeHNETO/ MHAIIHATHBATA

1.6. Cpok Ha neiicTBHe M (PUHAHCOBO OTpakKeHUE

1.7. TlpenBuaen(u) MeToA(H) HA yIPABICHHUE

MEPKU 3A YIIPABJIEHUE
2.1. IlpaBuia 3a MOHUTOPHHT U JIOKJIa/IBaHE
2.2. Cucrema 3a ynpaBlI€eHUE U KOHTPOJI

2.3. Mepku 3a npeoTBpaTsABaHE HA U3MaMHU U HEPETHOCTH

OYAKBAHO OUHAHCOBO OTPAKEHHUE HA
MNPEJJIOKEHUETO/MHUIIUATUBATA

3.1. CporBeTHH (GYHKIMH OT MHOTOTOAMINHATA (PMHAHCOBA paMKa U PA3XOAHH
OI0/KETHU PEIIOBE

3.2.  O4akBaHO OTPAKEHUE BBPXY Pa3XOqUTE
3.2.1. Obobwenue Ha o4aKBaHomMo OMpadiceHue 8bpxy pazxooume

3.2.2. Ouaxeéano ompadxicenue 6vpxy 0M00NCemuume Kpeoumu 3d Onepamuehu
pasxoou

3.3.2. Ouakxeano ompaosicenue 8bpxy 0100icemuume Kpeoumu 3a AOMUHUCMPAMUBHU
pasxoou

3.2.4. Cvemecmumocm cbc ce2auiHama MHO20200UWHA PUHAHCO8A PAMKA
3.2.5. Yuacmue na mpemu cmpanu 6v6 (huHancupanemo

3.3. O4akBaHO OTPAKEHUE BbPXY NPUXOANUTE
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1.2.

1.3.

1.4.

1.4.1.

1.4.2.

1.4.3.

3AKOHOJATEJIHA ®PUHAHCOBA OBOCHOBKA

PAMKA HA IPEJJIOOKEHUETO/MHUIIUATUBATA
HauMeHoBaHHe HA NPeNI0KEHHETO/MHUIIMATHBATA

OnoOpsiBaHe Ha yBEJIMYAaBAaHETO Ha KamuTajga Ha EBpomneickus MHBECTULMOHEH
¢oux u Ha yyactueTo Ha Chbi03a B yBEIMUEHUETO HA KanuTaia

CporBeTHa(n) 00/1acT(M) HA MOJMTUKATA B CTPYKTypaTa Ha YI/BO!
st 01 — MxkoHOMUYecKH M (PUHAHCOBU BBHIIPOCH

EctecTBO Ha npea/iokeHMeTO/HHUIMATHBATA
OllpennoXeHneTo/MHUIMAaTUBATA € BbB BPBh3Ka C HOBA AeifHOCT

O IlpensnoxeHHeTO/MHUIIMATHBATA € BHB BPBh3Ka C HOBA JIEHHOCT cJjieJ MUJIOTEH
. 2
NMPOEKT/NOATOTBUTEIHA JeHHOCT

HIIpemioxxeHueTo/MHUIIMATABaTa € BBB Bpbh3Ka C MNPOABbLKABAHE Ha
ChIIECTBYBAIIA ACHHOCT

OllpemioxkeHUEeTO/MHUIIMATABATa € BHB BpPB3Ka C JEHHOCT, MPEHACOYEHA KbM
HOBA NeHHOCT

e(n)

Mnozocoouwnu cmpameeuuecku yeau Ha Komucusma, 3a uuemo usnvinenue e
NPeOHA3HAYEeHO NPeOlONCEHUSIO/ UHUYUAMUBAMA

Hen ,,AxtuBHo chTpyaaudectB0 ¢ EWMb u EM® mnpu ochiiecTBsiBaHETO Ha
nonutukute Ha EC.“

Hen ,IlponpmxaBane Ha pabortata B TscHO cbhTpyaHuuectBo ¢ EMb u EVM® npu
odopmsiHETO Ha (PHMHAHCOBU MHCTPYMEHTH B MOJKpeENa Ha 1eauTe Ha ,,EBpoma 2020
3a clieJ[BalliaTa MHOTOTO/IMIITHA (PMHAHCOBA pamMKa“.

Konkpemna(u) yen(u) u coomeemna(u) oetinocm(u) 6v6 epwv3xa ¢ Y/B/]

Kounkperna nen Ne ...

1. en ,,HacbpuaBane Ha unrepeca Ha EC B ynpasurennute opranu Ha EUB/EV® u
EVUB/E® u 3acunBaHe Ha chrpyaHuuecTBoTo Mexny EC-EVMB/EM®, 3a nma ce
rapaHtupa chbriacyBane Ha kKpeautupanero oT EWB/EM® ¢ mpuopuretute B
nosmtukaTta Ha EC no-cnienimanno B pamkute Ha EC

CpOTBETHH AEHMHOCTH BEB Bpb3ka ¢ Y/BJ1

Hsam 01.04 ®uHaHCcOBU onepalui U HHCTPYMEHTH

Ouakean(u) pezynmam(u) u ompasxiceHue

VBenuyenuar kanutan Ie no3posu Ha EW® na pmame momxopsuy OTroBOp Ha
3aKJIF0YeHuATa Ha EBponelickrs ChbBET 10 ABa HAYUHA!

BG

Y J: ynpaBnenue o aeinocty — bJ1: GromkeTnpane o AeHHOCTH
CeriacHo el 54, naparpad 2, Oyksa a) mwin 6) or @UHAHCOBHUS pEriIaMeHT.
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1.4.4.

o YBEeNUYECHUAT KAMKUTAJ i€ YICCHH MPEJIaraHeTo Ha ABITOBO (DMHAHCUPAHE 32
MCII (koero TpsibBa ga OBJE OCHUTYPEHO Upe3 OMNEpalHH IO KPEIUTHO
no100peHue 1 rapaHinm).

° VYBeIn4eHUAT KaIluTall me Ch3aaac AOIIBJIHUTCIIHU BB3MOXKHOCTHU 3a HaCTHU
JSUTOBH WHBECTUIMH, XUOPHIHO (QHUHAHCHpAaHE OT 3aeMHU W KalUTaJOBU
CpeacTtBa U HMHBCCTHULIMM B PUCKOB KallUTaJl M KallMTAJI 3a HAaChbpYaBaAHC Ha
pacrexa.

OcBeH TOBa yBEJIWYEHHUETO Ha KamuTaia e no3Boiu Ha EW® na uwHBectupar
CBBMECTHO COOCTBEHHS CHM KamuTal ¢ MaHaarute Ha Komwucusta, Kato Hampumep
[Iporpamara 3a xoHkypeHTocnocoOHoct Ha npeanpustuiara 1 MCII u ,,Xopu3oHT
2020 , kaTO MO TO3W HAYHWH III€ CE€ TTOCTUTHE TO-700pO0 ChIiIaCyBaHEe HA HHTEPECUTE
Ha Komucusita u EM® B croTBeTcTBHE € pasnopenoute Ha OUHAHCOBUS PETIIaMEHT.
OcBeH TOBa C Y4aCTHETO B HACTOSIIOTO YBEJIMUCHHUE HA KalMTaja Ce rapaHTupa, 4e
neasT Ha EC or kammrana Ha EWM® HsaMma na Hamalnee U IIe OCTaHE IIOHE
HETIPOMEHEH.

Omnepalyu 1o KpeAuTHO HOI[O6DCHI/IG U rapaHTHPAaHC

IIpe3 cnenpamust mporpamen nepuoi ce odakBa EWM® 3HAUMTENHO Aa yBEIHYH
CBOATAa JIEMHOCT MO KpeIUuTHO nojodpenue B pazmep mexnay 2,0 mupa. EUR u 3,0
mipa. EUR (xoero me npusneue mexay 11 mupa. EUR u 20 mupa. EUR roaumizo
3a nparoBo (uHaHcupane Ha MCII), kaTo crenuanHu YCWIMSA B Ta3u HAcOKa ILE
O0baat nosioxkeHu npe3 2015 r. u 2016 r. Ta3u AONBJIHUTENHA AEWHOCT IO KPEAUTHO
noJo0peHue M3MCKBa yBelIMYeHHE Ha cobctBeHuTe pecypcu Ha EM® ¢ 400 muH.
eBpo, JonbiaHeHu ¢ ManaaT Ha EVb B pa3zmep Ha 2,3 mupa. EUR 3a nepuona 2014—
2016 r. YBennuaBaHeTO Ha AEMHOCTTA ClIeABa Ja JoBeae no0 nosumasaHe ¢ 50 % Ha
Oposi Ha MaJKUTE M CPEAHUTE MPENNPUITHSI, 00XBaHATH OT ONEpALMH 10 KPEIAUTHO
nonobpenue u rapaniuu ot EVO.

YacTHU A4JI0BU onepaliu

C nomomra Ha pombiaHUTEnHUs kKanuran EWM® me Moxe na oraenu Inosede
BHUMAaHUE Ha CBHIIECTBEHU CIAa0OCTH B ONEpAlMUTE CH Ha Ma3apuTe 3a PaHHO
(¢uHaHCUpaHe, PUCKOB KamWTajl M KamuTaj 3a HachbpuaBaHe Ha pacrexa. Tes3u
KJIIOYOBHM MHUIIMATHBH L€ OCUTYPST MOJKpena KakTo 3a MOJUTHKUTE B o0JacTTa Ha
M3CIIEIBAHMATA, Pa3BOMHATA JEHHOCT U MHOBALIMUTE, TaKa U 3@ 3a€TOCTTA, pacTexa u
couManHoTo conmxkaBaHe. Karo 110 B OTroBOp Ha JONBIHUTEIHUTE 33IbJIKCHUS B
pasmep Ha 400 miaa. EUR EM® mie TpsbBa ga ocurypu coOCTBEHH CpEICTBa B
pasmep Ha 150—200 mmu. EUR. Ilo-aktuBHaTa AeiiHOCT ciieBa nia JTOBEAE M0
yBenuuenue ¢ 50 % na Opost Ha MCII, xouTo 11e ce Bb3MOoJI3BAT OT YACTHUTE JSJI0BU
onepauuu Ha ENO.

Iloxazamenu 3a pesyimamume u 3a ompastceHuemo

[Tocturanero Ha nenute me Obae U3MEPEHO Ype3 Opos Ha CHACIKUTE MO KPEAUTHO
nonoOpeHne, Ype3 MOCTUTHATUS Karanusupaml eQekT, obeMa Ha IBJITOBOTO
¢unancupane, ornycHaro Ha MCII, 6pos Ha nmomyuunute nomouy MCII, xakro u
ype3 reorpadckara auBepcudukanus. PesynratuTe 1me ce u3MepBaT upe3
YBEIMYABAHETO Ha Opos HA MAJKUTE W CPEIAHHUTE TNPEANPHUATHSA, OOXBAHATH OT
KPEAUTHOTO No10o0peHue u rapaniuute Ha EN®.

[To oTHOIIEHNE HA OTMEpPAIMHUTE C PUCKOB KanmuTald epeKThT Ie Ob/Ie U3MEPEH upe3
Opost Ha cAenkuTe, Oposi U BHJA HA MOANOMOTHATUTE APY>KECTBA, JTUBbPUIKA (T.C.
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1.5.
1.5.1.

1.5.2.

1.5.3.

oOuus pasMep, MHBECTHpPAH CHBMECTHO), KAaKTO M KaTalu3upamus e@ext (T.e.
CbBMECTHO HHBECTHpaHaTa CyMma, KOSITO MOXe Hpsako aa ce oTHece kbM END),
ofemMa Ha IUTAIaHWATA KBbM KpailHM OeHeduumepn, KakTo H reorpadckara
nuBepcudukanys. Pezynraturte e ce M3MepBaT upe3 yBEJIMYaBaHETO Ha Oposi Ha
MaJIKUTE W CPEIHUTE NPEANPHUATHS, OOXBaHATH OT KPEAWTHOTO IOA0OpeHHE U
rapasuuure ot ENO®.

MoTuBH 32 l'lpEIl.TIO)KEHI/IeTO/I/IHI/IIII/IaTI/IBaTa

Hysicou, koumo mpsbsea oa 6v0am 3a0080/1eHU 8 KPAMKOCPOUeH UL Obl20CPOYEH
naam

EN® wusznon3Ba coOCTBEHUTE CH PECYpPCH 3a paslpeielissHe Ha KamuTaina MpH
ONepalyuTe MO TapaHTUPAHE HAa 3a€MU W 32 JSUIOBM IUIAIAHMS MPU UHBECTHUIIUUTE
CU B pUCKOB KamuTal. HactosimusaT pa3mep Ha cOOCTBEHUTE CpeICTBAa OrpaHUYaBa
Bb3MOXKHOCTTa Ha EM® na yBenwuM 3HAYUTEIHO AEWHOCTUTE MO WHBECTHUIIMU B
PHUCKOB KamuTall M KPeIUTHO MOJ0OpEeHHEe B OTTOBOp Ha McKaHeTo Ha EBpomeiickus
cbBeT oT toHu 2012 r., ronu 2013 r. u nexkempu 2013 r.

Jlobasena cmovinocm om namecama na EC

JIObAHUTENTHUAT KamauuTeT, Ch3AaJ€H OT yBeIM4YaBaHETO Ha Kanutana Ha END,
nie no3Boau Ha rpynara Ha EWb na Biou 1mo mporHo3u AOMBIHUTENHO 45 MIp/I.
EUR B HOBM KpeauTW W JMU3UHIOBU JOTOBOPU IMIpPE3 ClIEABAIIUTE 7 TOIAUHU.
YBennuenuero Ha kanurana Ha EM® me 3acunm noreHnuana 3a CbTpyAHUYECTBO C
Heroute akuuoHepu (Komucusira, EUb u (uHaHCOBUTE HWHCTUTYIMH) W TPETH
CTpaHU IPU OCHIIECTBIBAHETO HA OMEPAIMH 110 KPEIUTHO MOJA00peHue.

JIOMBbIHUTETHUAT WHBECTHIIMOHEH KamanuteT Ha EW® me Obae u3mons3BaH 3a
eBpoNeickus Mazap Ha PUCKOB KalMTajl, 0COOEHO 3a (pUHAaHCHpaHe Ha CTapTUpAaIlU
NpeAnpusaTHS Wik HadamHo (uHaHcupane. Toa mie momoOpu npuaoca Ha EN® 3a
MIOCTUTAaHETO Ha uenra Ha ,EBponma 2020“ 3a WHTENUIeHTEH, YCTOWYUB U
OnmarompusATCTBAIl CH3JABAHETO HA PAa0OTHH MeECTa pacTeX, MO-CHELUATIHO 3a
U3IIBIIHEHHUE Ha CIIEJHUTE BOICIINM MHHUIIMATHBH, C KOUTO CE€ YJECHSIBA JNOCTHIIBT HA
MCII no ¢unancupane:

e . CbI03 32 MHOBAILIUK
e  MHnycTpualiHa MONWTHKA 32 epaTa Ha Tiio0anu3amnusaTa‘;
e [Inan 3a nefictBue 3a ynecHsBaHe noctbna Ha MCII no ¢punancupane;

W Hakpas npeaioKeHOTO YBEJIMYEHUE Ha KaluTalla e Aa/ie ChUI0 TaKa Bb3MOKHOCT
3a yKpernBaHe Ha poisita Ha puHaHCcOBUTE MHCTHTYIMU B EVN® upe3 yBennuaBane Ha
TEXHUTE JSIIOBE.

H3600u om noooben onum 6 MUHAIOMO

C Pewenne Ne2007/247/EO na CwBera Oe OTHpaBeH NpPU3MB 3a OLEHKA Ha
JefiHOCTTa, CBbp3aHa C YIPaBIEHUETO Ha cOOCTBEHUTE cpeiacTBa Ha (oHaa a0 31
roiu 2012 r. Tas3u oreHka nokasa nqodaseHaTa CTOMHOCT OT aeiiHoctra Ha EU® cbe
cOOCTBEHHU pECYpCH IPU OCHIIECTBIBAHETO HA JEHHOCTUTE MO (PMHAHCHpaHE (Upe3
PHCKOB KamuTal U JIbIAroBo (¢uHaHcupane) Ha eBporneiicku MCII, BkitouMTEIHO
MOCTUTHATHTE WHBECTUIIMOHHH 00EMH, pa3pabOoTBaHETO HAa WHOBATUBHH ()MHAHCOBU
UHCTPYMEHTH, KaKTO M HW3IPaXJaHETO Ha HMHBECTUIMOHHA HHQPPACTPYKTypa U
€KOCHCTEMH, OCHOBABalllM C€ Ha MapTHbOPCTBO U CHOENsAHE Ha 3HaHusA. Kakrto e
IIOCOYEHO B OOSICHUTENIHUS MeMopaHayM (paszen 2. Pezynratu oT KOHCyNTallMUTE
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1.5.4.

1.6.

1.7.

ChC 3aMHTEPECOBAHUTE CTPAHU M OIICHKM Ha BB3JCHCTBUETO), MPHU OIEHKaTa Oerne
HalpaBeHa KOHCTATalMsITa, 4Ye ChIIECTBYBaT yOEOUTENHW U JACWCTBUTEITHH
apryMEeHTH B 3amuTa Ha JsoBoto yuactue Ha EC B EUO.

He3aBucumo ot nokazaHara qo0aBeHa CTOMHOCT IpPU OIEHKAaTa 0sXa yCTaHOBEHHU
peauna o0JacTH, B KOUTO BB3JEHCTBUETO BBHPXY IMOJMTHUKATAa OT JEHHOCTTa ChC
cobctBeHn pecypcu Ha EM® moxe na Obe AOMBIHUTENHO 1Moa00peHo. B oTroop
Ha 3aKJII0YEHUATA OT oleHKaTta KoMmucusaTa U3roTBy IJiaH 3a MOCJIEABAIIN AEHCTBUS
C IIeJ1 O-HaTaThIIHO MoJ00psiBaHE Ha J00aBeHaTa CTOMHOCT OT JIIOBOTO ydyacTue
Ha B EM®. IInanbt 3a neiictBue Oemre mpencraBeH Ha ChBeta u Ha IlapmamenTa
npe3 HoeMBpH 2012 r. 1 B MOMEHTA C€ U3IbJIHSBA.

Cvemecmumocm u e8eHmyaiHo NOJe3HO 63aumoolelicmeue ¢ Opyeu nooxoosuu
uHCcmpymenmu

Komucusita cuUCTEMHO MOAKpens TSACHOTO CBTPYIHHYECTBO M CHBMECTHUTE
uHunatuen Ha ['pymata Ha EWB. Te3u edexTuBHM neicTBUS ca Bce TIO-
HEOOXOJUMH 3a TIOCTUTAaHE Ha YCTOMYMBO BbB3CTAHOBABAHE B HECUTYpHa
MKOHOMMYECKA CPEeJa.

OcBen ToBa cobctBeHutTe pecypcu Ha EWM® nombnBar manmarutre Ha EC u EWbB
(karo Hampumep (UHAHCOBUTE HWHCTPYMEHTH B paMmkure Ha [Iporpamara 3a
KOHKypeHTocnocooHocT Ha npeanpustusta u MCII u ,,Xopuzont 2020 u mangaTa
Ha EWbB 3a puckoBu kamutanoBu pecypcu). llle ObmaT HeoOXoaumu cOOCTBEHH
pecypcu Ha EV® 3a mocturane Ha MyJITHIUTMKAIIMOHEH eekT Ha cpencrBata Ha EC.

Cpox Ha elicTBHe 1 (UHAHCOBO OTPaKeHUE

OlpenioxkeHre/MHUIMATABA C OTPAHNYEH CPOK Ha JeficTBHe

— O Mpennoxenne/unnnmatusa B cuia ot [JJ/MMIITIT no [JA/MMIITIT
— ®unancoBo orpaxkenue ot 2014 r. go 2017 r.

Ol MpemiosxkeHue/MHAITMATABA C HEOTPAHUYEH CPOK Ha JielicTBHe

— OcpbuiecTBsiBane ¢ nepuoA Ha 3anousane Ha nelHoct ot [[TTT go I'TTTT,

— TOcCJeIBaH OT (PyHKIMOHUPAHE C MTbJICH KanaluTeT.

TIpeaBHICHN METOH HA YpaBJIeHHe

Ot 0o1o1xeta 3a 2014 r.

X Ilpsiko ynpasJenue ot Komucusita

MEPKU 3A YIIPABJIEHUE
IIpaBusia 32 MOHUTOPHMHT U I0OKJIABaHe

lNogumansaT noknag Ha EM® u rogumHusT nokian 3a JedHocTTa Ha OIUTOPCKUs
ChBET Il MPOABIDKAT Aa ObxaT mpexacraBsHd Ha CobBera W Ha EBpomeiickus
napJIaMeHT, KakTo € npeasuneHo B Pemenune 2007/247/EO na ChBera.

CbBeTHT HaA AUPCKTOPUTEC OLICHABA IO-roJiAMaTa 4aCcT OT OTACIHUTC OICpallii Ha
EV® u u3BbpiiiBa MOHUTOPHUHT HA MOPTHEHITUTE OT PUCKOB KaUTaAI M TapaHIIMOHHU

IMoapo6Ha nHbOpMAIHS 32 METOAUTE HA YIPABJICHHUE U TIPENPATKA KbM DUHAHCOBHS PETJIAMEHT MOTAT
Ja Obaat HamepeHu Ha yeOcaiita BudgWeb: http://www.cc.cec/budg/man/budgmanag/budgmanag_en.html
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2.2.

2.2.1.

2.2.2.

2.2.3.

2.3.

MHCTpyMEHTH. To rapanTupa OCBEH TOBA, Y€ (POHABT C€ yNpaBisiBa B CbOTBETCTBHE
C HEroBHs YCTaB M KOHKPETHHTE HAcOKH, npuetu oT (CpBeTa Ha IUPEKTOPUTE.
Komucusita e omnpenenuia asama JupekTopa M JABama 3aMmecTHHLM B CbBeTa Ha
mupektopute. OCBEH TOBa TPUCTPAHHOTO cropasyMeHue Mexay EN®, CmerHara
nanara u Komucusta oOxBama Mepku, nocpeactBoM kouto CmeTHara mnajnaTa
nojyd4aBa JOKYMEHTU M MH(pOpMalus, cBbp3aHu ¢ ydacTuero Ha EC B kanurtana Ha
ENO®.

N nakpas EN® mnosyyaBa pEUTUHI OT TPUTE OCHOBHU AareHIMU 3a KPEAUTEH
peittunr: Fitch, Moody’s u Standard & Poor’s.

Cucrema 3a YHnpaBJ€HUEC U KOHTPOJI
Yemanosenu puckoese

EctecTtBOTO Ha pucka, cBbp3aH ¢ As10B0TO yuyactue Ha EC B EU®, He ce mpoMeHs B
pe3yaTaT Ha HACTOAILIOTO IIpeaiokeHre. KakTo MHBECTUIIMOHHUTE CTPYKTYpH, TakKa
U CTPYKTypUTE 3a ynpasicHHe Ha pucka Ha EM® ocraBar cpmmre. @yHKIMUTE 110
yOpaBJI€HUE Ha pUCKA Cca B CHOTBETCTBHE C Hail-moOpHUTE Ma3apHU MPAKTHKH,
IIPWIOKHMU CTaHIapTH, IPABO U U3UCKBaHMATA Ha bazen II.

Hugpopmayus omnocro cvzoadenama cucmema 3a 8bmpeuien KOHmpoJl

Oynkuusata Ha EVM® no ynpaieHue u MOHUTOpUHI Ha pucka (YMP) oGxpamia
BcHukd AeriHoctd Ha EV®, penoBHO ciean pucka 3a OTAEIHUTE CAEIKH, KaKTO U
KaTo IJI0 Ha HUBOTO Ha MopT¢eiia, U OLIeHsABa HOBUTE U ChIIECTBYBAILUTE CICIIKH.

l'ogumauTe otuetn Ha EM® mopnexaTr Ha OOUT OT BBHIIHU OJUTOPU CHIJIACHO
manaara Ha Oputopckusi cbBeT Ha EN®. Tesm oryetm ce omo0psBat oT
aKIIMOHEPUTE HA TOIUIITHOTO O0II0 ChOpaHue.

IIpu BBTpeIHUA OUT, KOMTO ce Bb3yara Ha EMb kaTo Ha BBHILEH U3IIBIHUTEN, CE
pasriaexaar W OIEHABAT OpraHu3alusaTa W e(QEKTUBHOCTTA HAa CHUCTEMHUTE 3a
BBTPEIIEH KOHTPOJ. OQUTOPCKUAT ChBET 3ace/1aBa PEJOBHO C BBTPEIIHUS OTUTOP U
CJIEJIY 3 U3IIBJIHEHUETO HA JOTOBOPEHUTE JICHCTBHUS.

HpoeHosa 3a pa3xodume u nojizume om npoeepKume U OYyeHKd Ha O4aKeaHomo HU60
Ha pucka om epewuKku

VYBenuMUeHNeT0 Ha KalWTala Cce OTHAcsA 3a [SUIOBO ydYacTHE B MEKIyHapoJHa
¢uHancoBa MHCTUTYIMS. YcTaBbT Ha EV® mpenBmxIaT peaoBHU NPOBEPKU OT
CTpaHa Ha BbTPEIIHU U BBHIIHYU oauTOpU Ha EN®.

Mepku 3a npeAoTBpaTsiBaHe HA U3MAMU U HEPETHOCTH

EN® paznonara ¢ HE3aBUCUMO 3BEHO 10 ChbOTBETCTBUE U OMEPALMOHEH PUCK, KOETO
rapaHTupa MOJIbPKAHETO HAa BB3MOXKHO HAM-BHCOKO pPaBHHUILE HA MOYTEHOCT MpHU
Bcuuku JneiiHoctd Ha EM® B chOTBeTCTBHE C Hall-moOpUTE MEXIyHAPOIHHU
MPaKTUKH.
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3. OYAKBAHO OUHAHCOBO OTPAXEHME HA
NPEJJOXKXEHUETO/MHUIIMATUBATA
3.1. CboTBeTHH HKIIMM OT MHOrorogumHara ¢guHaHcOBa paMKa M Pa3XxoJIHH
y p p
0I0/1’KeTHM pe/ioBe
e CouectByBammure O10pKeTHH peoBe 3a 2014 1.
[lo pena Ha QyHKIMHTE OT MHOTOT'OJUIIHATA (DMHAHCOBA paMKa M Ha OIOKETHUTE
penose.
Bun na
bromxeren pen Bnocka
DyHKIUS pasxona
oT
MHOTOTOIH MHOFOFOZ{./ oT oT 1o CMI/ICT;ia Ha
IbpAKaBU JbpAKaBH yiieH 21,
IIHaTa eHHgfoﬂ' or KAHUIATK OT TPETH naparpad 2,
(uHaHCOBa EACT? o IBPKABHI OykBa 6) oT
pamka DuHaHCOBUA
periamMeHT
01.04.01.01 — EBponeiicku
HHBECTHUIIMOHEH donn —
OOe3neyaBane Ha IUIATEHW AKIHH OT
Mmuoror
1a 3aIlIMCaHUs KallnuTall on HE HE HE HE
01.04.01.02 — EBponeiicku '
MHBECTUIIMOHEH (QOHJ — H3UCKyeMa
YacT OT 3alyCaHMsI KamuTail
02.02.02 — [TomobOpsBaHe HA IOCTHIIA
n0 (¢UHAHCHpaHE 3a MaJKATE W M
la cpenuute npeanpustus (MCII) mon HOTOT 1 pivIA HE HE HE
dbopMara Ha KalUTAIOBH U JBITOBU On.
WHCTPYMEHTH
08.02.02.02 — IlomoOpsiBane Ha
JOCThIIa JO PHUCKOB KamuTald 3a | Muoror
la WHBECTHUIIMU B HAYYHU U3CJIEABAHUS U Ol UMA HE HE HE
WHOBAIINH

BG

MHororoj. = MHOTOTOAHIITHA OFOKETHU KpeauTn / EqHOTON. = eTHOTOANIITHY OFOIKETHU KPEIHUTH.
EACT: EBporeiicka aconuarus 3a CBOOOJHA THPTOBHSI.

JIbpkaBU KaHAMIATKA W, aKO € MPIJIOKHUMO, ABbpPKaBH TMOTCHIMATHW KaHAUAATKH OT 3aragHuTe
bankanm.
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3.2 OuyakBaHO OTpakeHHe BbPXY Pa3XoAuTe

IIpennoxkeHneTo HAMA 1a yBeJH4YH 00IIMS pa3Mep Ha pa3xoAuTe, IJIAHUPaHU Mo pyHkuusa 1a or MHororoaumHuara ¢guHaHCOBAa paMKa
3a mepuoaa 2014—2020 r., Thii KaTo 32 yBeJM4YaBaHeTO HAa kKanuTaga Ha EM® me 0baaT u3mo3BaHU KpPeAUTHTE, NMPEABHACHHU 32
(puHancoBuTe MHCTPYMeHTH B pamkuTe Ha [Iporpamara 3a koHkypeHTocnocooHocT Ha npeanpusitusita u 3a MCII u ,,Xopuzont 2020%.

N3Toununu Ha ¢puHAHCHPaHe 32 yBeJUYaBaHe HA
Kanutaja Ha EU®:

2014 r. | 2015r. | 2016r. | 2017T.

Bromxeren pen 020202 [TonobpsiBane Ha 1o0cThIA 10

(uHaHCHpaHe 32 MAJKUTE U CPEIHUTE MIPEIIPUITHS IMoetn 21,250 21.250 21.250 21250
(MCII) oz opMaTa Ha KaIIUTAIIOBH U JBITOBH 3a7/bJDKCHUSA
WHCTPYMEHTH

Inamanus 21,250 21,250 21,250 21,250
bromxkeren pen 08020202 ITomobpsiBaHe Ha TOCTHIIA A0 o
PHUCKOB KaIuTaJl 32 MHBECTHIINU B HAYYHH U3CIICIBAHU 3a)11,§:<TePII{m{ 21,250 21,250 21,250 21,250
M MHOBALIMH

Inamanus 21,250 21,250 21,250 21,250

3.2.1. Obobwenue Ha 0OYAKEAHOMO OMPAdICEHUE BbPXY PA3XOOUME

murona EUR (1o TpeTu neceTudeH 3HaK)

paMKa

@DyHKIUA OT MHOTOTOAUIIHATA GUHAHCOBA

0104

OuUHAHCOBU OINEpai U UHCTPYMEHTH

BG
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Tonuua | Tomuna | T'oguna | T'oguna Foznua
<
T <...... = 2014 | 2015 | 2016 | 2017 50182020 OblIo
*BI0/KETHH KpEaUTH 3a ONIEPATUBHU PA3XOIH
Toern ) 42,500 | 42,500 | 42,500 | 42,500 0 0 0 170,000*
3aAbJIDKCHU
Howmep Ha 6romketHus pea: 01040101 42.500
[Mnamanus @ 42,500 | 42,500 | 42,500 | +++++ 0 0 0 170,000*
+++
Hoern (1a) p-m. p-m. p-m. p-m. p-m. p-m. p.m.
Howmep Ha 6romxetnus pea: 01040102 3a/IBJDKCHUS
ITnamanus (22) p-m. p.m. p.m. p.m. p-m. p-m. p.m.
BromxeTHH KpenuTH 32 afMHUHHCTPATUBHU PazxoiH, (GUHAHCHpaHH
OT TaKeTa 32 ONpeIelieHH MPOrpamMu
Howmep Ha OromKeTHIS pen: (©))
Toern +1:bl+alc 42,500 | 42,500 | 42,500 | 42,500 0 0 0 170,000
OBIIO 0101:KeTHU KPeauTH 3aIbIDKCHHS i > ) , ) ,

TexHU4YecKa W/WIHA aIMAHUCTPATHBHA TTOMOII M Pa3XOJH B IMOJAKpeNa Ha W3IIBIIHEHHETO Ha mporpamu u/mwin aekicteust Ha EC (mpenumran penose ,,BA*), Henpekn
HayYYHHU U3CIEIBAHUS, IPEKH HAYIHU N3CIICABAHMS.
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zalJl <..>

=2a+2b

IDramanms 2 42,500 | 42,500 | 42,500 | 42,500 170,000
TToetn
OOBHlO OIOKETHU KPEMUTH 32 | o0 oenn 4 42,500 | 42,500 | 42,500 | 42,500 170,000
OICPaTHBHH pasxolu Mnamas ) | 42,500 | 42,500 | 42,500 | 42,500 170,000
*OBII[O O6romKkeTHU KpeauTH 3a aJIMUHUCTPATUBHU
pa3xomau, (UHAHCHUpPAHW OT TIAKETa 3a ONpPEICICHH | ()
porpamMu
i‘;i;‘jmm =4+6 | 42,500 | 42,500 | 42,500 | 42,500 170,000
OBIIO 6101:KeTHU KPeauTH
no ®YHKIMSI 1a Tamanms =s+6 | 42,500 | 42,500 | 42,500 | 42,500 170,000
OT MHOTOTOJIUIITHATa MHAHCOBA paMKa
BG 20
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Tlogmaa N e rognHaTa, TIpe3 KOSITO 3aI04Ba a C€ OCHIIECTBSBA NMPEIIOKCHHETO/ HHUIIMATHBATA.

@DOyHKONMA 0T MHOTOTOAMITHATA (PMHAHCOBA 5 . AZIMUHHCTpATHBHH pasxomn™
pamMka
munnona EUR (no Tpetu necetnueH 3HaK)
Tomuna | Tonuna | Toguna | Toauna FopuHa OBIIO
2014 2015 2012 2017 2018—2020
T <....... >
*Yosemku pecypcu 0,262 0,262 0,262 0,262 0,262 0,262 0,262 1,834
* Jlpyru aAMMHUCTPATUBHU Pa3X0OaU 0,200* 0,200*
opHIora1<...> BIO/UKeTHH KpEeanuTH 0,262 0,262 0,262 0,262 0,462 0,262 0,462 2,034
* 3a olleHsIBaHE OT BHHITHU KOHCYJITAaHTH
OBIIO 6101:KeTHU KPeauTH (0610 HOETH
3a ®YHKIMUA 5 3ambIDkeHuss = o610 0,262 0,262 0,262 0,262 0,462 0,262 0,462 2,034
OT MHOTOTO/IMINHATA (PMHAHCOBA paMKa | [ViaLlanus)
munnona EUR (no Tpetu necetnueH 3Hak)
Tomuna | Toguna Fojﬂﬂ TF'onuna Tomuna OBLIO
2014’ 2015 | e | 2017 2018—2020
OBIIO 0101:KeTHU KPeauTH [ToeTH 3abIKEHAS 42,762 | 42,762 | 42,762 | 42,762 0,462 0,262 0,462 172,034
3a ®YHKI U 1—5
OT MHOTOTOJIAIITHATa (PMHAHCOBA paMKa [Inamanus 42,762 | 42,762 | 42,762 | 42,762 0,462 0,262 0,462 172,034
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3.2.2.  Ouakeano ompasicenue 8bpxy 0100xcemuume Kpeoumu 3a OnepamusHiL pasxoou
— O IpemnoxxeHneTo/MHUIIMATIBATA HE HAlara M3I0JI3BaHe Ha OIO/PKETHH KPEIUTH 32 OTICPATHBHU Pa3X0U

— X TlpemioxeHHETO/MHUIIMATHBATA HAJIara U3I0JI3BaHE HAa OFOJDKETHH KPEAWTH 3a ONEPATUBHU PAa3XOJH CHITIACHO OOSICHCHHETO I0-
JOITy:

bromxerHu kpenauty 3a moetu 3aapikeHus B MuiinoHa EUR (1o 3-Tus 3HaKk ciex qeceTmyHaTa 3ameTast)

loguna T'oguna loguna T'oguna loavHa

2014 2015 2016 2017 2018—2020 ORIO

Jla ce mocoyar

HeJiuTe u
pesyJTaTure PE3VJIITATH

Cpene
8 Tun -
pasxo
a

Pasxo 061 O6mo
pivct Opoit pasxonu

Pasxo
b1y’

Pazxo
b1 (1

Pazxo
b1 (1

Pa3xo
b1y’

Pa3xo
b1y’

Pasxo
b1 (1

HE
HE
HE
HE
HE
HE
HE

KOHKPETHA L{EJI Ne 1. .

HacspuaBane Ha unrepeca Ha EC B
yIpaBUTEJIHUTE OPTraHu Ha
ENB/EV® u EUB/EV® n

3aCHWJIBaHE Ha CHTPYAHUYECTBOTO
mexay EC-EUB/EN®, 3a na ce
rapaHTupa ChIrilacyBaHe Ha
kpenutupaneto oT EMB/EU® ¢
npuopuTeTnte B moautukara Ha EC
no-crenuanto B pamkure Ha EC

— Pesynrar 42,500 42,500 42,500 42,500 0 0 0 170,000

MexauHHA CyMa 3a KOHKPETHA el
Neo 1

PesynraTute ca mpOAYKTHTE M yCIYTHTE, KOUTO Ie OBJAT MocTaBeHH (Hamp. Opod (uHaHCHpaHH OOMEHHM Ha yYallld C€, NBIDKHHA Ha MOCTPOCHHUTE ITHTHINA B
KHJIOMETPH | T.H.).
CeriacHo onmcanueto B 9act 1.4.2. , KonkperHu nemu. .. .
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OBIIH PA3XOIH

42,500

42,500

42,500

42,500

170,000
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3.2.3.

3.2.3.1.

Ouaksano ompadicenue vpxy 0O100dCemHUme Kpeoumu 3a aOMUHUCTPAMUGHU
pasxoou

O060061IEHNE

— [ IlpennoxeHneTo/MHUIMATHBATA HE HAJIara U3MOJI3BaHE HA OIOKETHU KPEAUTH
OT aJIMMHHMCTPATUBEH XapaKkTep

- X HpeI[J'IO)KeHI/IeTO/ HMHHUIIMaTHBAaTa HajJlara U3I110J13BaHC Ha 6IOI[)I(CTHI/I KpeauTH 3a
AJMUHHUCTPATUBHHU pa3xogr ChINIACHO 00sSICHEHHETO o-J0J1y:

murona EUR (1o Tpetun necernyeH 3Hak)

r
O loauHa

2014

T'oguna
2015

T'oguna
2016

T'oguna
2017

2018—2020

OBIIO

OYHKIUA 5
OT MHOTOTOMIIHATA
¢punancoBa pamka

Yosewku pecypcu

0,262

0,262

0,262

0,262

0,262

0,262

0,262

1,834

Jlpyru aqMHUHUCTPAaTHBHU
pasxonu

0,200

0,200

MexauHeH coop 3a
OYHKIMS 5
OT MHOTOrOHIIHATA
(uHaHCcOBa paMKa

0,262

0,262

0,262

0,262

0,462

0,262

0,462

2,034

M3ebun ®YHKIWSA 5% ot
MHOI'OrogviiHaTra
(unancona pamka

Yoseuku pecypcu

Hpyru

XapakTep

pasxoaun
C AIMAHUCTPATUBCH

MexauHeH coop
u3BbH ®YHKIUA 5
0T MHOTOrOAMIIHATA

(unancona pamka

0,262

0,262

0,262

0,262

0,462

0,262

0,462

2,034

OBlIO

0,262

0,262

0,262

0,262

0,462

0,262

0,462

2,034

HeO6XO}:[I/IMI/ITe 6}0)1)KGTHI/I KpE€AUTH 3a YOBCIIKU PECYypCH LIS 6T>£[aT NOKPpUTHU OT 6}0}1)KGTHI/I KpEeIUTU OT rE€HEpaiHaTa
JUPCKIYA, KOUTO BEYE Ca paslpCAC]ICHU 3a YIPABJICHUETO Ha JIEHHOCTTA W/WIH KOUTO ca npepasnpe/iCiiCHU B paMKUTE Ha

Togmaa N e rogrHaTa, TIpe3 KOSITO 3a04Ba Ja CE OCHIIECTBSABA MPEIIOKCHHETO/ HHUIIMATHBATA.
TexHU4Yecka W/WiaM agMHUHACTPATHBHA TIOMOI M Pa3XOIH B MOJAKpENa Ha M3ITBIHEHUETO Ha TPOTpPaMu

w/unu neiictBus Ha EC (npeauiinu penose ,,BA), Hempeku HaydHH H3CIEIBAaHUS, NMPEKU HAYYHH
U3CIIe/IBAaHMSI.

BG

24

BG



BG

TeHepaJHaTa TUPEKIHS, TPU HEOOXOAUMOCT 3aCJHO C BCHYKH JOMBIHUTEIHH OTIIyCHATH PECypCH, KOMTO MOrar na Obaat
MpEe0CTaBEeHU Ha YIIpaBJisBallaTa reHepajHa JUPEKLHsl B paMKUTE Ha TOJAMIIHATA MPOLEAypa 3a OTIyCKaHe Ha CPeJICTBA U
KaTO ce UMaT MpeIBuA OI0DKETHUTE OrpaHUYCHHUS.

25
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3.2.3.2. OuaxkBaHU HYXJH OT YOBEIIKH PECYpPCU

- O HpeI[J'IO)KCHI/IeTO/I/IHI/II_II/IaTI/IBaTa HC HaJlara MU3I10JI3BAHC Ha YOBCUIKU PECYPCHU

— X IlpemioxeHreTO/MHUIIMATHBATA HAJlara W3IMOJI3BAaHE HA YOBCIIKH pPECypcH
CBIIaCHO OOSICHEHUETO TMO-I0ITY:

OueHKama ce nocovea 6 exeusdjileHmu Ha NvJIHO pa60mH0 epeme

T'ogun
a
2014

Toann
a
2015

T'oguna
2016

T'oguna
2017

lognHa
2018—2020

. JIUIbKHOCTH B INATHOTO pasnucaHue (LIbKHOCTHH

HAeTH JINIA)

JMa U BPEMEHHO

XX 0101 01 (IlenTpana u nmpencTaBUTENICTBA HA
Komucusra)

XX 0101 02 (denerarmn)

XX 01 05 01 (Henpeku Hay4HH H3CIIeIBAHMS)

10 01 05 01 (IIpexu HayuHU U3CIEBAHU)

*BbHien nepcoHaJji (B C€AMHUIHU CYKHUTEIH, IPUPABHE

H Ha IbJIHO pa6oTHo Bpeme: EIPB)

XX 0102 01 (AHIL, ITHA, KHE ot o6mus ¢puHaHCOB
TaKeT)

XX 01 02 02 (IHII, MII, KHE, ITHA u ME/] B
JIeNIeTaluuTe)

— B IIEHTpajiata
XX 01 04 yy*

— JieNIeTaluTe

XX 01 05 02 (AHIL, ITHA, KHE — Henpeku Hay4Hu
M3CIIE/IBaHMs)

10 01 05 02 (JHII, ITHA, KHE — Ilpeku Hay4HI
M3CIIE/IBAaHMs)

Jpyru O10KeTHH peJioBe (1a ce mocodar)

OBlIO

2

2

2

01.04 e cpoTBETHATA 00JIACT HA MOJIMTHKATA WM OIOIKETEH IS,

Hyxnure oT 4oBemku pecypcH Lie ObAaT NMOKPUTH OT mHepcoHasa Ha [, Ha KOWTO Bedye € BBH3JIOKCHO
YIPaBICHUETO Ha JEHHOCTTa M/WIM KOWTO € mpepasnpezencH B pamkure Ha ['JI, mpu HEOOXOAUMOCT 3a€IHO C
BCHYKHM IONBJIHUTEIHU OTIIyCHATH PECYpCH, KOUTO MOrar Ja ObIaT HpedocTaBeHH Ha ympasisBaiara I'J] B
paMKHMTE Ha TOAMIIHATA IPOLEIypa 3a OTIyCKaHe Ha CPEICTBA, M KATO CE€ HUMAT MpPEIBHA OHOJDKETHUTE

OrpaHUYCHUA.

Omnucanue Ha 3aJa4YnuTEC, KOUTO TpSI6Ba Ja CC U3II'BJIHAT:

I[J'H))KHOCTHI/I Jia 1 BpE€MCHHO HaeT OcCHOBHUTE 3aJa4yu, IpousTudaiiu oT NpeaI0KCHUCTO, Ca CICAHUTC!:

HEepCOHA:

- U3roTBAHC HA 3aKOHOJATCIHOTO IMPCATIOKCHUC,

- MOCTIeBAIIM MEPKH CJIe] 3aKOHOIaTelIHaTa MPoLeypa B EBponeiickus napiaMeHT u
CnBera;

- Bpb3kU U KomyHukKauus ¢ EVM®, no-cnenuaiHo 3a M3rOTBSHETO Ha MO3ULMATA HA
Komucusara mo OTHOImIEHWE HA TpENIOXKEHHUATa, mpeacraBeHn Ha CbBera Ha
nupektopute Ha EV®, u 3a noknaaBane,

JHIT = norosopuo Haer nepcoHan; MII = mecren nepconan; KHE = komanaupoBaH HalMOHalEH

excriept. [IHA = mepconan, Haet upe3 arermust; ME/] = Mianmm ekcniepT B Jeleramus).

pasxonu (MpeauInHU peaose ,,B

BG

A“).
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- W3TOTBSHE Ha mMo3uNMATa Ha KoMmmcusiTa 1O OTHONICHWE Ha MPEIIOKEHHSTA,
npencraBeny Ha ChBeTa Ha Aupekropute Ha EVD,

- U3TOTBAHC HA JOKJIAAUTC U OTUCTUTC, U3UCKBAHU CHIJIACHO 3aKOHOAATCICTBOTO.

Pasxoau 3a BbHILEH NEPCOHAT

BG
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3.24.

3.2.5.

Cvemecmumocm cbe cecauiama MHO20200UWHA (ﬁuHGHC’O@Cl pamka

— [ IlpennoxxeHuero/nHUIMaTUBaTa €  CbBMECTUMO(a) €  HAacTOSIIATA
MHOTOTOMIITHA (PHHAHCOBA paMKa.

— X IpennoxxeHuero/mHULIMATHBAaTa Hajara IpernporpaMUpaHe Ha ChOTBETHATa
(GYHKIHS OT MHOTOTO/IMITHATA (PHAHCOBA PAMKA.

Komucusra mpejyiara 1a u3mnoji3Ba KpeaIuTH, KOUTO ca Bede IUIAHUPaHU 3a (GUHAHCOBH MHCTPYMEHTH
no IIporpamara 3a koHKypeHTOCHocoOHocT Ha mnpennpusitusita u MCII u ,,Xopuzonr 2020,
MpeJHa3HAYCHH 3a TMOA00psABaHe Ha nocThia A0 ¢uHaHcupane 3a MCII. CpoTBeTHUTE OFOIKETHU
penoBe ca 020202 ,IlomoOpsiBaHe Ha JAOCTHIA A0 (UHAHCUPAHE 3a MAIKUTE M CPCIHUTE
npeanpusitus (MCIT) non ¢opmara Ha kanuTtagoBW M JObiAroBu MHCTpyMeHTH n 08 02 02 02
,»,L10JJ0OpsIBaHE Ha TOCTHIIA IO PUCKOB KAITUTAI 32 HHBECTHIIMN B HAYYHH H3CIICIABAHUS U MHOBAIHH .
Bromxetausat pen mox 01 msur, mo kowrto me mocTeosaT cpeactBata, € 01 04 01 01 «Empomneticku
HHBECTUIIHOHEH (OHI —o0Oe3rmeyaBaHe Ha M3IUIATCHH aKIUMH OT 3amucaHus kKanutan  Kakto Oe
crioMenaro mno-rope, Heooxoaumu ca 170 000 000 maa. EUR B pamkute Ha M®P 3a nepuoaa 2014—
2020 r.

O [IpennoxxeHneTo/MHUIIMATUBATA HAllara Jla Ce H3MO0J3Ba HMHCTPYMEHTHT 3a

1
T'bBKABOCT WJIM [a CC MPEpa3riica MHOTOIrOquIIIHATa (pHHaHCOBa paMKa .

Yuacmue na mpemu cmpanu 6v6 punancuparnemo

— Hpe,[[J'IO)KeHI/ICTO/ HHHUIIMAaTUBAaTa HC MMPCABUIKIA C’bq)I/IHaHCI/IpaHC OT TPCTU CTPAHU

OuakBaHO OTpa)XeHUE BbPXY MPUXOIUTE

— O IpennoxeHuero/mHunMaTiBata HsiMa  (UHAHCOBO  OTPAKCHHUE  BBPXY
IIPUXOJUTE.

— X TlpemioxeHHETO/MHUIIMATHBATA UMa CJICTHOTO (PMHAHCOBO OTPaKEHUE!
- O BBPXY COOCTBEHUTE PECYpCH

- X BBPXY PA3HUTE NPUXOAU

muwmona EUR (1o Tpetu necetnyeH 3Hak)

Hanuunu OTpakeHHe Ha NPESUI0KEHHETO/HHAIMATHBATA
OIOIKCTHHU
[Ipuxonen OroKeTeH KpEeIuTH 32
pex: TeKyIlaTa
O10/KeTHA T'ognna T'ognna T'onnna T'onnna loanHa
TOIMHA 2014 2015 2016 2017 2018—2020
TTozumms 850 2,477 2,078 3,112 3,800 p-m p-m p-m

Ta3m cratusa e Imp€aHa3HauCHa 3a BIIMCBAHC Ha AWBUACHTHUTEC, IJIATCHHU OT EBpOHeﬁCKHH
HHBCCTHIIMOHCH (1)0H,[[ BBHB Bpb3Ka C Ta3W BHOCKaA.

B cpotBeTcTBHE € wieH 24 oT HeroBus ycrap 1enta Ha EM® e ga mocTturHe mojaxonsinu
npuxoau 3a aknuoHepute cu. Cien pemieHne Ha o0moTo chOpanue Ha EWMD douabT
pasmpenens Ha aKIIMOHEPUTE NTUBUICHTH OT TrOJIUWIIHATA HeTHa mevanoOa. 1o ce oTHacs o

BG

Bx. Toukn 19 u 24 o MexIyHHCTUTYIIMOHATHOTO criopasyMenue (3a meproxa 2007—2013 r.).

o ce oTHacst 1O TPAAULIMOHHHUTE COOCTBEHU pecypcH (MUTA, HAIO3U BBPXY 3aXapra), MOCOUYCHUTE
cymu TpsOBa ma ObIaT HETHHW, T.e. OPyTHH CyMH, OT KOWTO ce mpucmaza 25 % 3a pa3xomu Mo
CHOMpaHETO.
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nena Ha EC, Tesw quBuaeHTH ce BphmaT B Otomkera Ha EC (pex 850: muBHIeHTH, IIIaTeHH
ot EN®).

Ilonacrosimem mnpuxogute Ha EN® ce chCTOAT riaaBHO OT NMPUXOAM OT HWHBECTHIMH B
IbpKaBHY OOJIMTAIMY, TAKCH 32 YIIpaBIIEHHE U JOXOIM OT ONEepPAIMUTE 110 TapaHTHpPaHe ChC
coOcTBeHM pecypeu. [lopaau TpyAHOCTTa J1a C€ OCUTYPST OKOHYATENHU JaHHH 32 ObIemu
HETHM TPUXOAM W MPOU3THYALIUTE OT TIX AMBHIEHTH, KOUTO OKa3BaT BIUSHUE BBPXY
IeHaTa Ha eMUCHATa aknuu, KoMucusTa mpemiara MpUXOAWTE OT MUBUACHTH na ObAatr
BMcaHn To0 pasxomeH OromkereH pem 01 04 01 01. Ilpuxommure mie OBAE BIHUCBAHH
€IMHCTBEHO 3a MepHoJa Ha yBEIHMUEHHEeTO Ha Kamurtaia. [locoduenute mo-rope CTOWHOCTH
MIPEJCTABIIIBAT TIPEABAPUTEIIHN OIICHKH, KAaTO Ce€ JOIyCKa, 4e CceramHara CTaBKa Ha
u3IIaaHe Ha TUBUACHTH B pasmep Ha 20 % 1mie ocraHe HEMpPOMEHEHA 3a CIIEBAIINTe
yetnpu roauHu. Ilpu Bce ToBa OOmoOTO chOpanne Ha EN® exeromHo B3ema pelieHHE
OTHOCHO pa3Mepa Ha AUBHUJICHTHTE.
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