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CHOBIIEHUE HA KOMUCHSATA JIO EBPOIIEMCKUA MAPJJAMEHT, ChbBETA,

EBPOIEMCKATA IIEHTPAJTHA BAHKA, EBPOITEHCKHASI MIKOHOMUYECKH

U COIIUAJIEH KOMUTET, KOMUTETA HA PETUOHUTE U EBPONIEMCKATA
NHBECTUIIMOHHA BAHKA

Ilian 3a uuBecTuUM 3a EBpona



,, [Tvpeusim mu npuopumem xamo npedcedamen na Komucusma we Ovoe 3acunganemo ua
KOHKYypenmocnocoonocmma na Eeépona u cmumynupanemo Ha uHeecmuyuume ¢ yei
cv3oasane Ha pabomuu mecma. *

., HysicHu ca Hu no-pasymuu uneecmuyuu, no-000pa HAcoOYeHoCm, NO-MAaiKo pe2yiayusi U no-
201AMA 2bBKABOCHL, W0 Ce OMHACA 00 U3NOJ38AHEMO HA NYOIUYHU cpedcméd [HanuuHu Ha
pasnuwe ECJ.

,Tosa cnedsa 0a Hu 0Oade Gb3IMONCHOCH O MOOUNUZUpAME OONBIHUMETHU NYOIUYHU U
YACMHU UHBECMUYUU 6 pearHama UKOHOMUKa 6 pasmep 00 300 munuapoa epo npes
credsawume mpu 200unu. *

,Akyenmvm npu mesu OONbIHUMENTHU UHEECMUYUU Clled8d O0a ce NOCMAsU Bbpxy
uHgpacmpyxmypama, u no-cneyuaino WupoKoIeHmMosUme U eHepSUHUmMe Mpexicu, Kakmo u
MPAHCROPMHAMA  UHDPACMPYKMYPA 6  NpOMUULIeHUme YeHmposge, 00pA308aHUEmo,
HAYYHUmMe U3CIe08AHUSl U UHOBAYUUME, eHepIUsma Om 6b300HO6SeMU USMOYHUYU U
eHepeuliHama egekmugHocm. 3Hauumenen obem om cpeocmea ciedsd 0a ce HACOUU KbM
npoexmu, KOUmo moeam 0a NOMOSHAM HA MAAOOMO NOKONeHUe 0d ce 8bPHe KbM 3aemocm.

(llonumuuecku nacoku na Kan-Knoo FOukep, npedcedamen na Eeponeiickama xomucus,
npeocmasenu npeo Esponetickus napramenm na 15 1oau 2014 2.).



1. Ilnan 32 vaBecTnuy 3a EBpona

EBpomna crentHo ce Hyxgae OT IulaH 3a MHBECTUIMU. KaTo pe3yaraT oT MKOHOMHYECKaTa U
¢uHaHCOBaTa Kpu3a HUBOTO Ha MHBecTUIMK B EC cnagHa 3HauuTenHo — ¢ okono 15 % — B
CpaBHEHHUE C BbpXa, pocturHar mnpe3 2007 r.! Tosa HuBO € CBIIIO Taka JOCTa IOJ CBOSTA
ucropuuecka TeHjaeHuus. OyakBa ce TO Ja c€ MOKaud caMO YacTUYHO Npe3 CIIeBAIIUTE
roguHd. ToBa BB3MPENATCTBA HKOHOMHYECKOTO BB3CTAaHOBSIBAHE, Ch3/IaBaHETO Ha PabOTHU
MeCTa, IBJITOCPOYHUS PACTEXK H KOHKYPEHTOCIIOCOOHOCTTA.

Hsma mnpoct wnm enHo3HaueH otroBop. OOImata HECHUTYpHOCT 10 OTHOIIEHHE Ha
MKOHOMHYECKOTO MOJIOKEHHE, BUCOKUTE PaBHHINA Ha MyOJMYHUS U YACTHHUS IBIT B HIKOH
gacTu OoT MKOoHOMHKaTta Ha EC u BB3AEHCTBHETO UM BBPXY KPEAUTHHUS PUCK OrpaHM4YaBaT
MOJIETO HU 3a JeicTBue. B chIoTo BpeMe obade ca HAJIMYHU 3HAYUTEITHH CIECTSBAHUS U —
3a pas3siiKa OT IPeAH HAKOJIKO TOJAMHU — rojsMa (pUHaHCOBA JIMKBUJHOCT, KOUTO Morar Ja
Oopnar moOwimmsupanu. OcBen ToBa EBpoma ce HyXz1ae OT MHBECTHUIIMM B MHOTOOpPOMHHU
00JyacTH, KaTo ce ThpPCU (PpUHAHCHpAHE 32 MHOTO MKOHOMHYECKH KHU3HECIIOCOOHH MPOCKTH.
[Ipeau3BUKaTEIICTBOTO C€ CHCTOM B TOBA Jla CE€ M3ION3BAT MPOJYKTHBHO CIIECTSBAHMUATA H
(¢uHaHCOBaTa JIMKBUJHOCT B IOJKpENa Ha Cbh3/laBaHETO Ha yCTOHYMBU pabOTHH MecTa U
pacrex B EBpormna.

HeoOxonumu ca neiicTBUsl Ha HSAKOJNKO ()POHTA €IHOBPEMEHHO KAKTO I10 OTHOILIEHHE Ha
MpeJIaraHeTo, Taka U MO0 OTHOLIEHUE HA THPCEHETO B MKOHOMHKATA.” 3a HacChpYaBaHETO Ha
OpraHU3aTOPUTE Ha MPOEKTH, OTIPUIIBAHETO HA MHBECTULIMUTE U IPUBIMYAHETO HA YACTHUTE
WHBECTUTOPU € HeoOXoauMo Ja KMMa JOBEpHE B LAJOCTHATA HMKOHOMHUYECKa Ccpena,
MPEIBUIUMOCT U SICHOTA B M3TOTBSIHETO Ha IMOJIMTUKUTE M HOpPMaTUBHA ypenda, eduxacHo
W3MOJI3BaHE Ha OCKBIHUTE MyOJMYHU PECypcH, JAOBEpHE B MKOHOMUYECKHUS MOTEHIMAN Ha
WHBECTULIMOHHUTE MPOEKTH, KOUTO Ca B MpOIleC Ha pa3padoTBaHe, U JAOCTATHUEH KalalUTET
3a moeMaHe Ha puck. HyXHO € Mo Te3u BBIPOCH J1a paboTAT MyOJIUYHUTE OPraHu Ha BCUYKU
paBHHUIIA.

SlcHa e ponsiTa Ha ABP)KaBUTE YWICHKM M Ha PErMOHAIHUTE OPraHu 3a MPOBEXKIAHETO Ha
HEOOXOUMUTE CTPYKTYpHH pedopMH, YNpPaKHIBAHETO HA (PUCKAIHA OTTOBOPHOCT,
OCUTYPSIBAHETO Ha PEryJIaTOPHA CUTYPHOCT M YBEJINYABAHETO HAa MHBECTHLIMUTE B MOJKpENa
Ha pacrtexa M paboTHuUTe MecTa. [Ibp)KaBUTE WIEHKH C BB3MOXKHOCTH 3a OIOHKETHO
MaHEeBpUpaHE cJelBa Ja WHBECTUpaT TMoBede. /JIbpkaBUTE WIEHKH C MO-OrpaHUYCHH
BB3MOXXHOCTU 32 (PUCKaJIHU MEpKHU ClIe[IBa B CBOUTE OIOJKETH Ja JajaT MPUOPUTET Ha
pa3xoAuTe 3a MHBECTULIMU U PACTEX, Ja U3MONI3BaT no-edukacHo cpeacreata Ha EC, kakto u
Ja ch3aanaT Mo-OnaromnpusaTHa Cpefa 3a 4acTHUTE MHBECTUTOpU. MHOro moxe na Obie
MOCTUTHATO Ha HALMOHAJIHO W pErHoHaJIHO paBHMIIEe. Komucusita, 3aefiHO C ApyruTe
WHCTUTYIIMU U JbP)KaBUTE WICHKH, III¢ HATPABJIsiBa M HAOII0/1aBa HANpeabKa B KOHTEKCTa Ha
€BPONEHCKUS CEMECTBP 3a KOOPAUHALNS HA UKOHOMUYECKUTE MOJIUTHKH.

Hacrossmust mian 3a MHBECTULIMM LIE JOMBIHUA TE3W yCWiIUA. TOW IIe ce OCHOBaBa Ha TPHU
B3aMMHO JIOI'BJIBAIIM C€ HAMPABIICHUS: THPBO, MOOWIM3UPAHE TIPE3 CIICIBAIUTE TPHU TOIUHU
Ha Hail-manko 315 mMuiuapaa €Bpo 3a JOMBIHUTEIHU WHBECTHIMHU, C KOUTO JIa C€ MOBUILIU
BB3/ICHCTBUETO Ha MyOJMYHUTE CPEJICTBA M Ja CE€ OTKIIIOYAT YaCTHUTE WHBECTUIIMH, BTOPO,
LICJICHACOYCHU WHUIIMATUBH, 3a Ja C€ TrapaHThpa, Y€ TE3U JOIBJIHUTEIIHHM WHBECTULUHU

' B nskon IbPKaBU WIEHKH TO3W craj € oie no-roisiM. TakeB e ciaydast ¢ Uramus (-25 %), [lopryramus
(-36 %), Ucnanwus (-38 %), Upnangus (-39 %) u I'vpuus (-64 %).

? Kakro Gelie H3I05KEHO OT npencenatens Ha EIIb Mapuo [lparu B peura my B J[xakcbH Xoya Ha 22 aBrycr
2014 r. Bx. http://www.ecb.europa.eu/press/key/date/2014/html/sp140822.en.html
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YIOBJIETBOPSIBAT

MOTPEOHOCTUTE HA peallHaTa MKOHOMHKA; M TPETO, MEPKH 3a OCUTYpsiBaHE Ha MO-A00pa
perynaTopHa Hpe)IBI/I)II/IMOCT " 3a HpCMaXBaHe Ha HpC‘IKI/ITe npe)1 HWHBECTUIIMHUTC, TaKa Y€
EBpona ga craHe mo-mpuBIIEKaTENHA 32 MHBECTUTOPUTE U MO TO3M HAUYMH J1a CE€ YBEJIMYHU
BB31elicTBHETO Ha [1mana.

3a mepBUTEe ABe HampabieHus Komucusara u EBpomneiickata maBectunnonHa Oanka (EWDB)
MOCTaBIT ChbBMECTHO Hauanoro Ha [lmaHa 3a mHBecTHHH 32 EBpoma B KayecTBOTO CH Ha
CTpaTernyecky MapTHbOPH C SCHATa IIeJI J]a Ce MPUBJIEKAT 3aMHTEPECOBAHU CTPAHU HA BCUUKHU
paBHuMIA. 3a TpeTOTO HampapieHue KomucusiTa 1ie npeaioku ASHCTBHs B MPEACTOSIIATA CH
paboTHa mporpama, KakToO M B KOHTEKCTa Ha €BPOIEUCKHS CEMECTBbp, 3a€QHO C JPYTHUTe
WHCTUTYLIUU U TbPKABUTE WICHKU.

I'pagpuxa 1. ITnan 3a unsecmuyuu 3a Eepona

MOBW/IM3UPAHE HA ®MHAHCOBUW CPEACTBA ®UHAHCOBUW CPEACTBA 3A PEAJIHATA
3A UHBECTULIUK WKOHOMWKA

* CuneHTnactkK 3a cTpaTernyeckure
WHBECTULINK
MNo-ao61HLp AOCTEN A0 UHBECTULIMOHHO
thnHaHcupane 3a MCMN v gpyxecTBaTtackc
cpefHanasapHa Kanutanusauvs
CTpaTern4ecko usnonssaHe Ha OloaxeTa Ha
EC
MNo-po6pounsnon3saHe Ha eBponefckuTe
CTPYKTYPHW U UHBECTULIMOHHU hoHAOBE
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MoaroToBKa Ha Habop OT NpoeKTh U noabop
TexHn4ecka NOMoLl Ha BCU4KN paBHULIa
3acuneHo CLTPYAHNHECTBO MEXAY
HauMoOHanHUTe HackLpuNTEenHn 6ankn n ENBE
MpocneassaHe Ha CBETOBHO, EBPONENCKO,
HaLMOHaNHOo U PErMoHanHo paBHULLE, BKN.
AelHoCTH 3a nonynapu3npade

= [peaBMAVMOCT U K&4ECTBO Ha perynvpaieTo
= Ka4yecTBO Ha HAUMOHANHWUTE pasxoam,
OaHBYHUTE CUCTEMU U NyB6nuYHaTa

agMUHUCTPaLMA

HOBMW U3TOYHULIM HA ABEATOCPOYHO
thnHaHcupaHe 3a MKOHOMUKaTa
MpemaxBaHe Ha HepMHAHCOBUTE,
perynaropHu 6apuepu B KIo4oBW CEKTOPU
Ha eAVUHHUSA Nasap

Bn3neiictBuero Ha Ilnana me ce MyITHIIMIMpPA C BKIIOYBAHETO HA OIE€ YYACTHUIIH, KAaTO
IbpKABUTE UYICHKHU, HAlMOHANHUTE Hachpuutennu O0anku (HHB), permonannure opranu u
YAaCTHUTE WHBECTUTOpH. Bcwukum Te wumar cBosta poisi. Komucuara mo-creruarHo
MPUBETCTBA AUHAMUKaTa, Ch3aazeHa okoio Ilnana, 3a KOSTO CBUIETEICTBAT MOJIOKUTEITHUTE
W3SBJICHUS, HApPAaBEHU B HEroBa IMOJAKpENa IMpe3 MOCJICIHUTE CEAMHIIM Ha EBPOIECUCKO U
CBETOBHO pauz.HHme3 .

? Bakmouenus na EBponeiickus cher or 23 u 24 oxtomepu 2014 1., c1p. 8: ,,Eeponetickusim cveem nooxkpens
Hamepenuemo na gcmvneauama Komucus oa nancupa unuyuamuea 3a mobunuzupare na 300 munuapoa eepo 3a
OonvaHumenHu nyoIuYHU U Yacmuu ungecmuyuu npes nepuooa 2015—2017 2.* u Ilnan 3a geiicTBUE OT cpemaTa
Ha ['-20 B Bpu306eiin, nyonukyBan Ha 16 HoemBpu 2014 r.: ,.B donvanenue npez okmomepu Egponetickusim cvio3
0056 c60AMA MAWAOHA UHUYUAMUEA 3a MOOUTUSUPAHE HA OONBIHUMENHY NYOIUYHU U YACMHU UHEECTNUYUU
npe3 nepuooa 2015—2017 e. I[lpusosasame 3a 6vp30 usnvinenue Ha [mosu] nakem om mepku’. Bx. cbio peura
Ha npencenarens Ha EIIB Mapuo [lparu B Jxakcbn Xoyn Ha 22 aBryct 2014 r., mocodyeHa B Oenexka MO
JUHYS 2.



Ot HactosAumMs MOMEHT 110 Kpas Ha 2017 r. menta € aa ce MoOmiIM3Mpar Hal-manko 315
MUJIMApJIa €BPO 3a JONBJIHUTEIHN MyOJINYHU M YaCTHU MHBECTULMH B peaJlHaTa HKOHOMHUKA.
IImansT 32 HWHBCCTUIHU OOIIbJBA BEYC CHIICCTBYBAIIMTC MCPKHU U IIC M3MOJI3Ba IIBJIHOUCHHO
BCSIKO MyOJIMYHO €BpO, MOOMIM3UPAHO MOCPEACTBOM HOBU M ChILIECTBYBAIlM MHCTPYMEHTH.
Kato nefictBame Obp30 1o Bceku acnekT oT [lmaHa, 3aeIHO MOXKEM J1a MOCTUTHEM MHOTO
MoBEYE U J1a M3IO0JI3BaMe JIOpH IMoBeye oT oOsiBeHuTe 315 Mmimapia eBpo, OTKOJIKOTO aKo
neiictBame 0e3 KOOpAUHALIMSL.

B kpaitna cmetka [ImansT 1m1e npecieasa TpU CBbP3aHU LIEJIA HA MTOJIMTHKATA!

= oOpbpllaHe Ha TEHJICHIMWUTE 3a HaMalsgBaHE HA HWHBECTULMUTE M OKa3BaHE Ha
MOJIKpeTIa 3a Ch3AaBaHETO HAa paOOTHH MeCTa M 32 NKOHOMHUYECKOTO Bb3CTaHOBSIBAHE,
0e3 J1a ce ch3/1aBa TEKECT 32 HAIIMOHATHUTE MyOJINYHU (PMHAHCU WJIM HOBU JUBJITOBE;

" [pealpUEeMaHe Ha peluTeNHa CThIKA Hamped KbM YJIOBIECTBOPSBAaHE Ha
IBITOCPOYHUTE MOTPEOHOCTH Ha HallaTa MKOHOMHMKAa M 32 IIOBHMILABaHE Ha
KOHKYPEHTOCITOCOOHOCTTA HH;

"  33CHJIBAaHE Ha €BPONEMCKOTO U3MEPEHNUE Ha HAILWS YOBEIIKU KaIllUTall, IPOU3BOJCTBEH
KalamureT, Mo3HaHue U Qu3nuecka MHQPACTPYKTypa ChC CIICUAIHO BHUMaHHE Ha
B3aMMOCBBP3aHOCTTA, KOATO € OT JKU3HEHOBAXHO 3HAUCHUE 3a HAILUSA €IUHEH a3ap.

Heob6xomumu ca He3abaBHU NEWCTBHS, 32 Ja C€ TapaHTUpaT Obp3W M TpalHU pe3yJITaTH.
EBpomneiickuar mapiamMeHT e ObJe TICHO aHrakupaH ¢ pasrpbliaHero Ha [lmana 3a
WHBECTUINH, a EBpONeicKusAT ChbBET ce MPUKaHBa J1a 0A00pU 0OIIMS MOAX0/T HA 3aCETaHUETO
cu Ha 18 u 19 nexemBpu 2014 1.

Komucusara u EVb e 3amounat pabota ¢ y4acTHUIIMTE HAa BCUYKM PaBHUINA OIE B HAYAJIOTO
Ha 2015 r. CTpUKTHOTO MpOCEAsSBaHE LIE€ rapaHTUPA, Y€ KANalUTEThT 32 IOEMAaHE HA PUCK €
n00pe pa3rbpHAT U yNpaBIIsBaH, KAKTO W Y€ EJIEHACOYCHUTE MPOEKTU BOJAT /10 Ch3JlaBaHEe
Ha paOOTHM MeCTa M MKOHOMHYECKH pacTeX U yBEJINYaBaT KOHKYPEHTOCHOCOOHOCTTa Ha
Espona.

2. MoOnau3upane Ha JONbJHUTETHO HAHCHpPaHe HA cToiiHOCT 315 MuIMapAa eBpo 3a
HHBecTHIMH Ha papHuue EC

[IbpBOoTO HampaBienue Ha Ilnana e MoOWIM3MpaHETO Mpe3 ClEABALIUTE TPU TOAMHU Ha
JOTBJIHUTETHU WHBECTULIMM B pasmep Ha 315 mwmmapna eBpo. Tyk ca ONMCaHM caMo
neiictBusita Ha paBuHuime EC: Komucuara mnpukaHBa AbpKaBUTE WIEHKU UM JPyTUTE
WKOHOMHUYECKH YYACTHUIM Jla C€ MPUCHEANHAT KbM WHUIMATUBATA U J1a S JombiHAT. C men
Jla ce rapaHTupa Obp30TO MOCTUTAHE HA PE3yNITaTH, IPEIIOKEHUTE NEHCTBUS MOoraT Aa Obaat
(uHAHCHUpaHU B paMKHTE Ha TEKyIlaTa MHOTOroAuIIHa (prHaHCOBa paMKa 3a Oromkera Ha EC
3a nepuoga 2014—2020 r.

3a 1a MOKe TOBa Jla ce CIy4yH, HIKOM YacTH oT Orokera Ha EC Tps6Ba na ce u3mons3Bar mo
pa3nuyeH HayuH KakTo Ha paBHuine EC, Taka u Ha HanmoHaimHO paBHMIIe. OCHOBHATA HIes €
Jla Ce OCUTYPH IO-TOJISIM KalalUTeT 3a MOeMaHe Ha PHUCK Ype3 MyOJMYHH CPEACTBa, Taka 4e
7la ce MOOLIPAT OTraHW3aTOPHTE Ha NMPOEKTH M Jja Ce MpHUBJIEYE 4YacTHO (PMHAHCHPAHE 32
’KM3HECTIOCOOHN MHBECTUIIMOHHU MPOEKTH, KOUTO MHAYe He Ouxa Omnm BB3MOXHHU. [1o To3n
Ha4yuH nyoauunute cpeactsa ot EC me 0b1aT onoi30TBOpeHH Hall-100pe.



Ha paBaume EC ToBa 1me 0b1e MOCTUTHATO Ype3 Ch3JlaBaHETO HAa HOB EBpormelicku ¢oH 3a
CTpaTerMuecKd HHBECTHUIIMH, C KOWTO Ja ce MpeAOoCTaBU IMOANOMAaraHe 3a pHUCKa MpHU
ABJITOCPOYHUTC MHBCCTUIUU U JIa CC OCUTYPHU ITO-T'OJIAM JOCTHII 10 PUCKOBO (1)1/IHch1/IpaHe 3a
MCII u apyxecTBaTa ChC CpelHA MazapHa KaruTanusamus . Ha HarmoHamHo paBHUILE TO-
CTPaTEerMyecKoTO H3IMOJI3BaHE Ha E€BPONEHCKUTE CTPYKTYpHH U MHBECTHLIMOHHU (OHJIOBE
MOJKE J1a IOBEJE 10 3HAUMTEIHA TPOMSIHA.

Eeponeiickuam cveem ce npukamea oa 0000pu cvzoasanemo Ha Eeponeiicku ¢ono 3a
cCMmpamezuyecKu UHGECMUUUU U O0d Ce AH2A}CUPA C NO-eheKmuUsHOmo U3noa3eane Ha
esponelickume cmpyKmypHu U UHEeCIUUUOHHU (POHO0Ge, NO-CNEUUATIHO Ype3 YATOCIHO
yogoasane Ha U3NOA36aAHEMO HA (HuUHAHCO8U uHCmpymenmu. B kauecmeomo cu Ha
cv3akonooamenu Eeponeiickuam napramenm u Cveemvm mpadea O0a npuemam no
ycKopena npouedypa RpaeHOmMo Npediodcenue’, HeoGX00UMoO 3d Cb30a6anemo Ha

Esponeiickua ¢pono 3a cmpamezuuecku uneecmuyuu, maxka ue mo 0a 61e3e é cuia 00 IHu
2015 2.

2.1. Hoe Esponeiicku ¢pono 3a cmpamezuuecku uHgecmuyuu

Hosusar EBponeiicku pona 3a crparernuecku naBectuuuu (EOCH) me 0b1e ch3naneH upes
naptHbopcTBO Mexay Komucusita u EMB, yunto npusHatu eKCnepTHU YMEHHUS M JOKa3aHa
CIIOCOOHOCT 3a TIOCTUTaHE Ha KOHKPETHH Pe3yJITaTH Iie ca oT moi3a 3a Ponnaa (Bxk. rpaduka
2). ®ouabT mie Ob/Ie Ch3/1aJICH B pAMKHUTE Ha IrpyliaTa Ha EUB.®

B cpaBHeHue cbc chIecTBYBaUTe CTPYKTYpH DOHABT IIe MMa pa3inyueH PUCKOB MPOQUIL,
Ile OCUTYpsiBa JOMBJIHUTEIHM M3TOYHUIM Ha KamalUTeT 3a MOoeMaHe Ha PUCK U Ie Oble
HACOUYEH KBbM IMPOEKTH, KOUTO WUMAT IMO-TOJSIMAa OOIIECTBEHA W UKOHOMHYECKA CTOWHOCT,
JOTBJIBAMKKA TPOCKTUTE, (uHAHCHpaHU ToHacTosmeM oOT EWb wmm mno nuHuA Ha
chiecTByBammre nporpamu Ha EC. 'amaTa oT B3MOKHH MPOIYKTH IIe ObJIe OTBOPEHA, TaKa
4e J1a MOKe /1a Ce a/IalTupa KbM IMPOMEHSAIIUTE ce MOTPEOHOCTH Ha Ma3apa.

3a cw3maBaHeTo Ha EBpomneiickuss (GOHI 3a CTpaTerMuecKd WHBECTUIMH 1Ie Obae
MpeoCcTaBeHa rapaHiys B pasmep Ha 16 munuapaa eBpo ot Oromkera Ha EC B monkpemna Ha
®onpa. EMb me npenocraBu 5 muimapaa espo. 1lo Tto3n HaunH @OHABT 1€ 3aloO4yHE Ja
JeiicTBa ¢ rojisiM pasmax, HO 3ae/IHO C TOBa JIEWHOCTTa My Ill€ MOXE Ja c€ pa3lIHupsiBa C
TEYCHHE Ha BpeMmeTo. J[bpKaBUTE UIEHKH, NPSIKO WM 4Ype3 CBOUTE HAIMOHAIHU
Hacepuntenuu Oanku (HHB) mnm momoOGHM opraHu, 1me MMar BB3MOXKHOCT J1a y4acTBaT B
HEroBoTO (HUHAaHCUpaHEe TOJ ¢dopmara Ha KamuTajd. BaxHo e nma ce orOenexu, 4e IpH
OIICHSBAaHETO Ha MyOnWYHHUTEe (UHAHCH B KOHTEeKcTa Ha [lakTa 3a CTAOMIIHOCT M pacTex
no3uiusaTa Ha KoMucusiTa 1me € B moji3a Ha MmoAo0HO KamuTanoBo ydactre BbB DoHna. BB
@doHJa Morar Jja y4acTBaT ChIIO U YaCTHU UHBECTUTOPHU.

* B koHTeKcTa Ha HacTosmms [ITaH 3a IpykKecTBa ChC CPeHA Na3apHa KAMNTATH3AIMS CE CIUTAT TE3H, THHTO
pabotaun ca mexay 250 u 3000.
> [IpaBHUAT HHCTPYMEHT BEPOSITHO Iiie ObJie perilaMeHT Ha OCHOBaHHe uieHoBe 172 u 182 u unen 175, naparpad
3, u Mmoxke ou wien 173 ot JDEC.
6

Komucusra u EUB ce norosapst ®ounsT na 0b1e ch3aancH B pamkute Ha EMB kaTo crienuaieH goBepuTelicH
¢onn. Tosa 1ie ocurypu 0bp30TO My Ch3aaBaHe, a DOHIBT IIe Ce MOJI3BA OT (PUMHAHCHPAHETO M CKCIIEPTHUS
OITUT B OTITYCKAHETO HA 3aCMH U YIPABICHUETO Ha PHICKA Ha CHIIECTBYBaIMTe CTpyKTypu Ha EUB.
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Ipaduka 2. Hosuam Eeponeticku (hono 3a cmpame2uyecKu UHeecmuyuy — NbpPEOHAYAIHA
cmpykmypa (camo cpedcmea om EC)

MHBECTULMONHA
Ganka

FapaHumnsaot EC '" Esponeiicka

16 mapa. EUR* 5 mapa. EUR
7
%
EBponeﬁcKuuq:Ic;:J:TzauirﬁaTeruuecxu W

21 mapa. EUR

16 Mnpa. EUR

x15
[bArocpouHN MHEECTMLINN MCIN » gpymecTsa cbC CpegHa nasapHa
npubnuzntenno 240 mapa. EUR CED LR EERLE]
npubnusutenHo 75 mnpa. EUR

06110 AONMbLAHUTENHM CpeicTBa Npe3 2015—17r.:

npubnuauTtenHo 315 mnpa. EUR**

* 50 % rapaHuma = 8 mnpa. EUR ot MexaHn3Ma 3a cBbp3BaHe Ha EBpona (3,3), nporpaMa ».Xopu3oHT 2020™ (2,7) u
oropmeTen Mmapx (2)
*#%* HeTeH pa3Mep Ha NbPBOHA4YaNHOTO y4acTHe Ha EC KaTo rapaHuuns: 307 mnpa. EUR

Iapanmusta ot EC me 6bp1e moakperneHa oT chliecTByBauuTe cpeactsa Ha EC ot mapka 3a
rbBKaBOCT Ha Oropkera Ha EC, o Mexanm3ma 3a cBbp3BaHe Ha EBpoma u OT mporpamara
»X0pu30HT 2020%. bnaromapenue Ha HOBHUA DOHJ BB3AECHCTBUETO HA TE3U CBIIECTBYBAIU
¢donmose Ha EC BppXy peaiHaTa UKOHOMHKA I€ C€ YBEJIMYM MHOTOKPATHO B CpaBHEHHUE C
TOBa, KOETO O¥MXa MOCTUTHAJIM MOOTACITHO. BCHUKM MHTEpBEHIIMK 110 JTUHUS Ha EBponeiickus
($oHI 3a cTpaTerMYeCKU MHBECTHIMH Ie ObJAT MpeIMET Ha YCTAaHOBEHUTE MPOIEAYpPH 3a
0/100psiBaHE Ha JbpKaBHA roMon. .

Ponsta na ®onjga e na ce ocurypu MoO-rOJIsIM KalaluTeT 3a MOE€MaHe Ha PHUCK U J1a ce
MOOWIHM3UpAT JONBJIHUTEIIHA WHBECTHIIMH, Hal-Beue OT YaCTHH HW3TOYHHUIM, HO U OT
MyOMUYHU M3TOYHUIM, B OINpENeNeHH CEeKTOpu u obnactu. Te3m obiacTu ca MOCOYCHH TO-

JIOTTy .

" 3a ma ce rapantupa, e MHPPACTPYKTYPHHTE M MPOCKTHHTE MHBECTHIIMH, MOAMOMATAHM IO JIMHUS HA Ta3u
VMHUIMATUBA, Ca B CHOTBETCTBUE C IpaBUIIaTa 3a IbprKaBHATAa MOMOIL, IMPOEKTUTE CIEABA Ja yAOBJIETBOPSBAT
CBIIECTBYBAIIM MOTPEOHOCTH (Hamp. Ja He AyOnupar Bede ChIIECTBYBAalIM MH(PACTPYKTYPH), Aa MPHUBIMYAT B
MaKCHMaJlHa CTEIEH 4YacTHO (PMHAHCHpaHE W Ja M30ArBaT M3TJIACKBAHETO HA YAaCTHO ()MHAHCUPAHM ITPOCKTH.
[Noamomaranute MpPOEKTH KaTo ISJI0 TpsiOBa a ObJaT OTBOPEHH 32 BCHYKH IMOTPEOWTENH, BKIIOUMTEIHO 32
KOHKYpPHUpAIIK CE€ ONepaTopH, NMpH CHpPABEIUIMBH, pa3yMHHM W IOAXOAINM YCIOBHA, Taka 4ye jaa ce u3berHe
Ch3/IaBaHETO Ha Oapuepu 3a HaBIM3aHETO Ha masapa. C ornen Te3W MHBECTHUIMM Ja MMaT MaKCHMAallHO
BB3aeicTBre, Kommucusra me Qopmynaupa HabOp OT OCHOBHM IPUHIOMIN 3a IIEJMTE Ha OIEHSABAaHETO Ha
Ibp’KaBHATE TIOMOIIH, Ha KOUTO J1a/IeH IPOEKT e TpAOBa J1a OTroBaps, 3a Aa Obe IOIMyCHAT JO MOAIOMAaraHe
no ymHUS Ha EBpomeidckus ¢GoHI 3a cTpaTerMyecKd WHBECTHUIMH. AKO JaJieH NPOEKT OTroBaps Ha Te3d
KpHUTEpUH U Ioirydasa nomolr oT PoHza, BCsKa JONBbIHUTEIHA HALMOHAIHA TIOMOII 1Ile CE OLEHSBA CHIVIACHO
OIIPOCTEHA U YCKOpPEHa MpOLIeAypa 3a OLEHKA Ha AbpPXKAaBHATA OMOII, IPU KOATO €MHCTBEHUAT AOIBIHUTEICH
acrekT, koiro Komucusara e nposepsBa, 1ie ObAe MPONOPLHUOHATHOCTTA HA IyONnMYHaTa moMoln (JIIca Ha
CBPBXKOMITCHCAIIHS).



Crnopen nporHo3ute GOHIBT MIe UMA IUIOCTEH MYJITUIUTMIMpant epexT ot 1:15, nzpasssain
CE B pEallHM MHBECTHULMM B MKOHOMMKaTa. ToBa € Taka, 3amoTo POHIABT 1€ NPEIIOKHU
II'bPBOHAYAJIEH KalalMTeT 3a MOEMaHE Ha PUCK, KOMTO HIe MO3BOJIM Jla C€ MpeoCTaBU
JOM'BJIHUTETHO (PMHAHCUPAHE U J1a ce MPHUBJIEKAT IT0BEYE MHBECTUTOPHU 3a ydacTHe, KaKTO ce
Bkza ot rpaduka 3. ToBa o3Ha4yaBa, 4e BCSAKO €BPO 3a 3alIMTa cpemry puck ot PoHpaa mie
reHepupa cpeHo 15 eBpo MHBECTHLIMU B peajlHaTa UKOHOMHUKA, KOUTO B IPOTUBEH CIIy4ail HE
Owxa Owmu HarmpaBeHU. MyTaruipamusaT egext ot 1:15 e mpenmnasnuBa cpegHa CTORHOCT,
OCHOBAaBallla ce Ha HaTpynaHus onut ot nporpamute Ha EC u na EMb. EcTtecTBeHO KpallHUAT
MYJTHILDTUIApAI e(eKT Ime 3aBUCH OT KOMOMHAIMsATa OT JEHHOCTH M OT CIeUU(pUIHUTE
XapaKTEPUCTUKHU HA BCEKU MPOEKT.

Ipaduxa 3. Mymmunauyupawuam epexm na Ponoda (cpedna cmounocm 6b3 0CHO8A HA
Hampynauus onum)

KAMNALUMTETBT TOBA
MNOZBONMABA HA

MYENUHHN TAPK [ i aPyru OBLLO MHBEC TMLIMK

BLB ®OHOA NOSBOMIBA MHBECTUTOPH B MPOEKTA
1A CE A CE

NMPUCHLEAWNHAT N
m“H;‘EISHPAT OA YMHOMAT

E®EKTA NO 5

x3 x5

3a cnopaBka: yBeiauueHueTo Ha kamnurana Ha ENMDB nmpes 2012 r. mmame nporsosupan
MynTamnupamn epext ot 1:18, koiTo ce peammsupa cropen odakBanusaTa. [lo momoOeH
HayWH, B paMKUTE Ha JeicTBamus MexaHu3bM 3a rapantupadHe Ha 3aemu 3a MCII mo
[Iporpamara 3a KOHKYPEHTOCIIOCOOHOCT Ha TMPEANPHATHATA M MAJIKHTE U CPEIHUTE
npeanpusituss (COSME), Bceku 1 mmnmapa eBpo (¢uHaHCHpaHE TeHEpHpa Hai-Mallko
20 munmapza espo kanutain 3a MCII, koeto ce paBHsBa Ha MynTuruanupaii epexrt ot 1:20.

@oHABT 1Ie MMa COOCTBEHA yIpaBiIeHCKa CTpYKTypa. Toil me ce ynpasiisiBa B CbOTBETCTBHUE C
JIOTOBOPEHUTE HWHBECTUIMOHHM HACOKH. YTPABIEHCKUAT OpraH IIe TapaHTHpa, ue
WHBECTUIIMOHHUTE HACOKM C€ CHa3BaT M 4e NMPUOpPUTETUTE U AeHoctuTre Ha DoHna ca B
CbOTBETCTBUE C TAX. KOHKpETHHTE TMPOEKTH IIe Ce€ BaJIuAUpaT BH3 OCHOBA Ha
KU3HECMIOCOOHOCTTa UM OT HE3aBHCHM WHBECTHIIMOHEH KOMHTET, KOWTO IIIe CIIeN 3a TOBa
myOnuYHaTa TOMOI Ja HE W3KIIYBAa WM Jla HE HM3MECTBAa YAacCTHUTE HWHBECTHIIMH.
OpranuzaTtopuTe Ha MPOCKTH M UHBECTUTOPHUTE III€ MOTAT JIa pa3uyuTaT Ha MPo(heCHOHATHUTE
KOHCYJITAlluU, onuTa W nojakpemnara Ha rpynata Ha EUWb. I'pynata na EWb me nonpunece
CBIIO Taka CBhC CBOSI CHEIMAJIM3HpaH IEpPCcOHaT B 00JacTH Karo pa3pabOTBAHETO Ha
MPOIYKTH, HHUIIMUPAHETO U CTPYKTYPUPAHETO HA 3a€MHU, TEXHHUUECKATa MOMOIIl, Kanaurera



3a (UHAHCUpaHE, YNPaABIECHUETO Ha KACOBUTE CPEJICTBA, YIPABICHUETO HA aKTUBUTE U
MACUBUTE, TAPAHIIUUTE, YIIPABICHUETO HA TOPTQEIIN, CYETOBOICTBOTO U OTYUTAHETO.

Karo 1s;10, ako @oHABT ObC Ch3AaieH ObpP30 C MbPBOHAYAIHA BHOCKA OT 21 MuiInMap/a eBpo
Ha paauiie EC, Toif mMa moTeHmman aa reHepupa mnpudiausutenHo 315 mwimapaa eBpo
JOMIBIIHUTETHO (PUHAHCUPAHE 3a TEPHOJ OT TPH T'OJMHU. BB3ACHCTBUETO, €CTECTBEHO, IIIE
6”[),[[6 Io-rojisiMo, cCjiead KaTto C€ MNPUCBCAUHAT ObPKABUTC YICHKH W HAIIUOHAJIHUTC
HACBPYUTEIIHU OAHKH.

2.2. Hosuam ®Dono uwie noonomaza 0via20CpouHume UHEeCMUyUOHHU RPOeKmu

C Espomneiickus (oHI 3a cTpaTerMyeckyd MHBECTUIMH 1€ C€ IMOJNOMAaraT CTpaTernyecKuTe
MHBECTULIMU OT €BPOIEHCKO 3HAUCHHE B MH(PPACTPYKTYPH, U Hal-Beue HIMPOKOJIEHTOBUTE U
CHepruiHUTE MpEeXH, KaKTO W TpaHCIOpTHaTa HUHPPACTPYKTypa, TO-CIELUAIHO B
MPOMUIIUIEHUTE IIEHTPOBE, OOpa30BaHUETO, HAYUYHUTE M3CJIEIBAHHUA U HHOBAIUMTE,
€Heprusara OT Bb300OHOBIEMHU M3TOYHUIM U €HepruiiHaTa e(eKTUBHOCT. 3a /1a ce rapaHTHpa,
4ye IMPOEKTUTE ce€ U30MpaT Bb3 OCHOBA HA TEXHHUTE JOCTOMHCTBA M Y€ TE JONPHUHACIT 3a
nobaseHara croiiHocT Ha MDoHza, He cielBa Jla ce MpaBH NPEJBAPUTENIHO pasNpesieeHue Mo
TeMaTudeH Wiu reorpadcku npusHak. PoHIBT mie ObAe I'bBKAB, Th KAaTO pPa3IUYHUTE
PETMOHU UMAT Pa3IUYHU MOTPEOHOCTH 32 CTUMYJIMPAHE HA MHBECTULIUH.

Hetinoctute Ha @OHma B Te3W OOJACTH 1€ JOMBJIBAT TO-TPAAUIIMOHHHS OOXBaT Ha
neitHoctute Ha EMBb m Ha Texymurte mporpamu Ha EC, karo Hanmpumep MexaHusMma 3a
cBbp3BaHe Ha EBpoma (3a nHGpacTpyKTYpHU UHBECTHUINH) U ,,X0pu30HT 2020 (32 HHOBAITIH
W Hay4dHO-u3clemoBaTencka JneiHocT). OOukHOBeHO 4pe3 EBpomeiickus ¢donx 3a
CTpaTernyeckd WHBECTUIMH 1€ C€ MPEIOCTaBs MO-TOJSIMO MOKPUTHE HAa PHUCKOBETE IPHU
pa3IMYHUTE TPOEKTH, C KOETO 3HAYUTEIHO IIE C€ YJIECHSAT YaCTHUTE WHBECTUIMU B TIO-
Oe3onacHUTEe YacTH Ha mpoektute. CrenBa ga ce oToenexu, ye gokato EBponeiickusar dhou
3a CTpAaTerHMyecKd WHBECTULMMU € B MPOLEC Ha Ch3/JaBaHE, II€ Ca HATWYHU 3HAUYUTEIHU
M3TOYHUIIM Ha (UHAHCHpAHE dYpe3 Bedye OJ00peHHuTe pabOTHHM TporpamMu MO JUHUSA Ha
Mexanusma 3a cBbp3BaHe Ha EBpoma u mporpama ,,XopuszoHT 2020, xoutro morar naa
MOCTy>KaT 3a (puHAHCUPAHETO Ha MPOeKTH ome mpe3 2015 r.

OcBen ToBa B HayanoTo Ha 2015 r. rpynata Ha EWb mie 3ano4yHe AeifHOCTH, M3MOJI3BAUKH
COOCTBEHUTE CH PECYPCH, C KOETO e Jaje JeTsi cTapT Ha [lnaHa.

Cpen mpenBuaeHute o0lacTH Ha WMHTEpBeHIMA Ha EBpormeiickus (GoHI 3a cCTpaTeruvecku
WHBECTHUIUH CJICJ[BA Ja € Bb3MOXKHOCTTA 32 (PMHAHCHpaHE HE CaMO Ha OTACIHHU MPOSKTH, HO U
3a ToJIIoMaraHe Ha 9YacTHU (JOHJOBU CTPYKTypH, kKato Hanpumep EBpormelickute GoHI0BE 32
JBJITOCPOYHU MHBECTUIIUH (ECD,Z[I/I)g, ch3naneHu ot yactHu uaBecturopu w/wim HHB. Tosa
1€ Cb34aa€ JOIIbJIHUTCICH MYJITI/IHJII/ILII/IpaH_[ e(beKT C MAKCHUMAJIHO B’b3I[eI>'ICTBHe Ha MsACTO.

KakTo ce Bukaa oT rpaduka 2, mpeIBUKaa Ce TPU YETBBPTH OT CpeAcTBaTa Ha EBponeiickus
¢boHI 3a cTpaTernvyecky MHBECTHUIIMM Ja Ce W3IOJI3BAT 3a TO3U BUJA JACHHOCTH (BOJIEHKU N0
WHBECTUINH OT Npubmm3utento 240 Muimapaa espo).

¥ COM(2013) 462 final, moHACTOSIIMEM IPEAMET HA TPHUCTPAHHH IPETOBOPH Mexny EBpomeiickus mapiamesr,
Coeera u Komucusara. Ciei KaTo perjiaMeHTHT BJie3¢ B CHJIA, TOH IIle OCUTypH 0OIlla HOpMAaTHBHA ypenda Ha
EC, nosBonsBama Ha (OHIOBETE, KOUTO C€ CIEUUAIM3UpPaT B ABJITOCPOYHM HWHBECTHUIMH, HAlpUMep B
unppactpykrypuu npoektd mwim MCII, na paborsat B nenus EC, ¢ koeTo na ce mpuBiIeKaT MHBECTUTOPHU C
MEPCIEKTUBA 3a MO-AbITOCPOYHY UHBECTULIUH.
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2.3. Hosuam @ono uie noonomaza cvuio maxa uneecmuyuume na MCII u opyyscecmeama
CbC CPeOHa na3apHa Kanumaaiu3ayus

B nombnnenue, EBpomeilckusaT (OHI 3a CTpaTerMyecKd WHBECTUIMH 1€ IOJAIIOMAara
puckoBoTo ¢uHaHcupane 3a MCII u npyxecrtBata cbC CpefHa Na3zapHa KalUTaau3alus B
suta EBpona, pasunTaiiku Ha EBponetickus naBectuiimoned Goua (EVM®, gacT ot rpynara Ha
EWB) 3a omepaTMBHOTO W3mbaHeHHe.” ToBa ClefBa Ja MOMOTHE HAa TE3W MPEANPHATHS JIa
MIPEOIOJIEAT HEIOCTUIa HAa KAMTAJ, KaTO MM IPEJOCTABU IO-TOJEMU IPEKU KallUTAIOBU
VWHBECTULMHM, KAaKTO W JOIBJIHUTEIHU TIapaHIUHU 3a BHCOKOKAYECTBEHA CEKIOpUTHU3aLUs Ha
3aemute 32 MCII. ToBa e eeKTHBEH HaYMH Ja ce JaJe TIachK Ha Ch3/1aBaHETO HA paOOTHH
MECTa U pacTek, BKJIIIOUUTEITHO HA HAEMaHETO Ha paboTa Ha MIIAAH XOpa.

EN® paznonara ¢ 6oratr onut B T03u BUA AerHocTH. [To To3u HaunH EBponeiickusar goup 3a
CTpaTerMYeCKy WHBECTUIIMM III€ TIOCIYXHU 3a yBeJIMYaBaHE Ha Mmaliada Ha JCHHOCTUTE Ha
EN®, c xoeto mie ch3nane HoBu kaHanu 3a HHB na pa3paboTst cBou coOCTBEHH AEWHOCTH B
ta3u obnact. C ToBa 1Ie ce MOMBJHAT ChllecTBYBammTe aeHoctu 3a MCII, 3anounatu mo
nporpamMu kato Ilporpamarta 3a KoHKypeHTocmocoOHocT Ha mpenmpustusra u MCII u
,»XOpu30HT 2020%, Upe3 KOUTO IIe Ce OCUTYPAT 3HAUMUTEIHU M3TOYHUIM Ha (PUHAHCHpaHE
ome npe3 2015 r.

Kakro ce Bmwxkma ot rpaduka 2, eqHa 4YETBBPT OT pecypcute Ha EBpomeiickus (onm 3a
CTPATCTUYCCKU HMHBCCTUIMU MIC CC HU3MNOJ3Ba 3a TC3U BUIOBC ,Z[GI\/JIHOCTI/I (BOIIGI\/'IKI/I a0
WHBECTHIIMH OT MPUOJM3UTEITHO 75 MUIIMapAa €Bpo).

2.4. B oonvanenue kvm moounuzupanume no aunusa hna Eeponeiickua ¢ono 3a
cmpamezuyecku uneecmuyuu 315 munuapoa espo mosxice oa ce ycuiu 6v30eiicmeuemo Ha
esponelickume cmpyKmypHu U UHeCMUUUOHHU (hoHO0ge

Ot 2014 1. 1o 2020 1. KaTO YacT OT €BPOMEHUCKUTE CTPYKTYPHU U MHBECTUIIMOHHU (HOHIOBE
me Obaar mpenoctaBeHM 3a uMHBecTuiMHM 450 Mumimapna espo (630 mMwimapaa €Bpo Che
Cchb(pMHAHCHPAHETO Ha HAIIMOHAIIHO paBHUIIE). V3KII0UUTETHO Ba)KHO € AbP)KABUTE YICHKH U
pErHMOHAJIHUTE OpraHu Ja M3BJIEKaT MaKCHMMajHa Ioji3a oT cpexacrtsara Ha EC, kato ce
ChCPEAOTOUAT BBPXY KIIFOUOBH 00JIACTH U CE€ BB3MOI3BAT OT BCAKO MHBECTUPAHO €BPO.

OcobeHo edukaceH HayMH 3a yBEJIWYaBaHE Ha BB3ICUCTBHETO OT (OHIOBETE € Ja Cce
M3MOI3BaT (DMHAHCOBU MHCTPYMEHTH MOJ (hopMara Ha 3aeMH, KaUTall U TapaHIUd BMECTO
oz opmaTa Ha TpaguIMOHHATa 0€3Bb3ME3/IHA TTOMOIIL. Te31 MHCTPYMEHTH Ca CPaBHUTEITHO
HOBH 32 MHOTO MyOJIMYHU OpPraHd, HO T€ UMAT O'POMEH MOTECHIMAT U JOKa3aHa CIIOCOOHOCT
3a MOCTUTaHE Ha pe3yJTaTH TaM, KBJIETO ChIlecTByBaT. B koHTekcTa Ha HacTtosmus [lman
IbpKABUTE UYJICHKU TPAOBa Ja c€ aHTaXHUpaT Jla yBeJIWYaT 3HAYUTEITHO H3MOJI3BAHETO Ha
HHOBATHUBHH (UHAHCOBH HHCTPYMEHTH B KJIIOYOBH WMHBECTHUIIMOHHU O00JIaCTH, KaTO
Hanpumep mnoxanomaranero Ha MCII, enepruitnata edextuBHoct, MKT, Tpancnopra u
Hay4YHOM3clenoBarenckara aeidHoct. C ToBa OM ce€ TOCTHTHAIO Hal-MajlKO USJIOCTHO
YABOsIBaHE HA M3MOJI3BAHETO HA (PMHAHCOBM MHCTPYMEHTH MO JUHHS HA eBpoONeicKuTe
CTPYKTYPHH ¥ MHBECTUIHOHHM GoHa0Be 3a mporpamuus nepuon 2014—2020 r. 10

’ Tlomomra TpsGBa ma choTBercTBa Ha Hacokure Ha KomucuaTa 3a IbpXKAaBHATA TOMOL[ 33 PHCKOBO
(hMHaHCHpaHe WK J1a OTTOBaps Ha Ma3apHUTE YCIIOBHSI.

"33 51a ce mocTHrHe TOBA, HA ABPKABHUTE UICHKU CE IPENOPHUBA Ja IPEIOCTABST YPe3 MHOBATHBHH (DHHAHCOBH
MHCTPYMEHTH KOHKPETEH MPOLEHT OT pa3Npee/ICHUATa, HAIPAaBEHU B TEXHUTE CIIOPa3yMEHNUs 3a NapTHbOPCTBO,
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[IpenocraBeHuTe upe3 TE3W MHCTPYMEHTH CPENCTBA, 3a€JHO CBC CpEACTBaTa OT ApPYTH
MHBECTUTOPU U OeHeuIiepu, 1€ A0BeAaT 10 AONBIHUTEIHH UHBECTULIMM B MKOHOMHUKATA
ype3 Myaturumiupaimusa edexr. KpailHuar myntummunupani ehekT B MKOHOMMKATa Iie
3aBUCH OT JCHCTBUTEITHUTE MPOEKTH M H3MOJI3BAaHWUTE MHCTPYMEHTU. B nombiaHeHHE KbM
HeoTaaBHamHaTa MunuaTuea 3a MCIT'! MoraT 1a ce M3MO/I3BAT JOMBIHATETHN (BHHAHCOBH
MHCTpyMEeHTH Ha paBHHILE EC, KakTo 1 Beue HaJIUYHUTE T.HAp. ,,CTAHAAPTHU UHCTPYMEHTH ',
Taka 4Ye€ Ja Ce YJIeCHH H3IMOJI3BAHETO Ha (UHAHCOBM HHCTPYMEHTH OT OpraHUTE 3a
ynpasnenue. Komucusra e o0chau ¢ BCsKa IbpiKaBa WiIEHKA MPAKTUYECKUTE CTHIKU, KOUTO
TpsaOBa fa ObJaT MpeANpHeTH, U 1€ NPeJoCTaBU Hacoku 3a Ta3u uein. llle Obae BbBeneHa
CHelHaliHa CUCTEMA 3a MPOCieIsiBaHE Ha Pe3yJITaTUTE.

3a memus nporpamer niepuoa 2014—2020 r. ¢ To3W HOB MOIX0 OMXa ce reHepupaim O30
30 munuapaa eBpo 3a MHOBATUBHHU ()MHAHCOBH MHCTPYMEHTH C MPSK €PEeKT Ha JIUBBPHUIK,
Ch3/aBalll JONBJIHUTEIHN UHBecTULMU Mexay 40 u 70 muinapaa eBpo, U ¢ JOpU OLIE MO-
TOJISIM MYJTHILTUIUpAI epeKT B peaaHara KoHOMHKa. ChIIIacHO KOHCEpBAaTUBHATA OIEHKA
TE3W JOMBIHUTEIHN WHBECTUIIMHM, KOUTO Morar Ja ce moOunusupar B mnepuoga 2015—
2017 r., Bp3nu3at Ha 20 Munuapaa eBpo.

OcBeH TOBa JBpXKABUTE WICHKM M PETMOHMTE MOraT CBIIO Taka Ja yBelIudar
MyaTHIDIMIMpamus  edpekr ot cpernctBara Ha EC, kaTto yBeauuyaT HAIMOHAJIHOTO
cb(puHaHCHpaHe OTBBA MHUHMMAJIHWUTE IPaBHU M3HCKBaHMA. ThH KaTo HallMOHATHHUTE
nyOIMYHM CpelICTBA ca OTPaHMYEHHU, U3TOYHMK HA TOBA yBeJIMUYaBaHe OmMxa MOINHM Aa ObJIaT
qacTHH (DUHAHCOBH CPE/ICTBA, KAKHBTO BEUE € CIIyUasT B HIAKOH JbPIKABU WICHKH.

Tperto, nbpkaBUTE YJIEHKH CE€ MIPUKAHBAT Jla M3I0JI3BAT MAaKCUMAIHO €()EKTHBHO CpPEACTBATa
Ha EC, xouTo Bce olie ca Ha paslojoKEHHWE B paMKUTe Ha mporpamuus nepuon 2007—
2013 r., 1 1a rapaHTUpaT, Y€ T€3U CPEACTBA CE M3MOJI3BAT M3IIIO B MOJAKPENa HA HACTOSIIUSA
[Inan 3a unBectuimu. 3a tazu uen Komucusra e uM chaeHCTBa ¢ TOAKPENa U HACOKH.

N nakpas, teii karo EMb me otnmycHe HOB 3aeM yCHOpPEIHO ¢ u3NbiaHeHueTo Ha [limaHa 3a

WHBECTUIIMH, AbpPKaBUTE WIEHKU ce mpukaHsatT Aa padotst ¢ EWb 3a mocturaneTo Ha edekr
Ha JUBBPUIXK 32 ChLIECTBYBAIUTE HALIMOHAIHHU PECYPCH.

3. IIpegocTaBsine HA MHBECTHIIHOHHO (hMHAHCHPAHE 32 PeaJTHATA HKOHOMHKA

3a BCSIKa OT KIIOUOBHMTE MHBECTUIMOHHHU oOyiacTh, Kakto cieasa: 50 % 3a mogmomarane Ha MCII, 20 % 3a
MepKH 3a HamansiBaHe Ha emucunte Ha CO2, 10 % 3a nHpopMalMOHHH M KOMYHHKAalMOHHU TexHonoruu, 10 %
3a YCTOHUMB TpaHCIopT, 5 % 3a mojAlOMaraHe Ha Hay4YHOM3CIIEIOBaTelCcKaTa M pa3BoiHa JEHHOCT U
nHoBammuuTe M 5 % 3a OKoNMHaTa cpena M eQEKTUBHOTO H3MOJ3BaHE Ha pecypcure. M3mon3BaHeTo Ha
WHCTPYMEHTHTE 3a MUKpPO(QHMHAHCHUpAHE C IIeJ NPEJOCTaBsHE Ha NpeepeHIHaTHN 3aeMH MOXKE ChIIO Ja
CIIOMOTHE 32 HAachbpYaBAaHETO HA CaMOCTOSATENHATA 3aETOCT, NPENIPHEMAYEcTBOTO M Pa3BUTHETO Ha
MHUKPOTIPEIIPHATHSL.

WunmmatuBara 32 MCII e (QuHAHCOB HHCTPYMEHT, KOWTO OOeIWHSABA CpEACTBA OT CTPYKTYpHHUTE U

nHBecTHLIMOHHUTE (oHIoBe, nmporpamata COSME u mporpamara ,,Xopuzont 2020“, EN® u EWb. B =es ca
IIPeIBUICHH ABa BUJa IPOAYKTH 3a noxoOpsBaHe Ha (uHaHcupaneTo Ha MCII — HeorpaHu4YeHH rapaHiyy 3a
(hPMHAHCOBY MOCPEAHUIIN M CEKIOPUTH3AIMA Ha ChIIECTBYBAIUTE KPEAUTHHU MOPTQEn.
"2 Bp3 ocHOBa Ha TOBa, KOGTO MOXe 1a Ce HANpaBM, 0€3 Ja Ce HapyllaBa TEKyIOTO MPOrpaMHUpaHe Ha
(doHmOoBETE, MOXKE [1a CE U3UUCIH, Y€ APYTU 26 MUiInapaa eBpo JONBIHUTEIHU CPEJICTBA 3a (PMHAHCUpPAHE LIe ca
Ha pasmnojiokeHue mnpe3 mporpamuus nepuon 2014—2020r. ToBa € B AONBJIHEHHWE KbM YIBOSIBAHETO Ha
M3IOJI3BaHETO HAa (UHAHCOBH MHCTPYMEHTH U HE € B3€TO IPEIBHUJL B IIPUIIOKEHHUE 1.
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Bropoto nanpasienue Ha [Iiana € na ce npeanpuemMar nejleHacO4eH! NHULMATHBHY, 34 Ja Ce
rapaHTupa, 4e TeHEPUPAHOTO OMBIHUTEIIHO MHBECTULIMOHHO (DMHAHCHUpPAHE OTroBaps Ha
HYXJIUTE Ha peajHaTa UKOHOMHUKA. ToBa 03HauaBa Jla c€ Haco4aT JOMBJIHUTEIHU MTyOJIMYHU U
YaCTHM CpEACTBa 3a JKM3HECIIOCOOHU TMPOEKTH C MCTHHCKA Jo0aBeHa CTOWHOCT 3a
€BpOIleiiCKaTa COLMAJIHA [Ma3apHa MKOHOMHKA. ToBa ce oTHacid W 3a HOBHS EBponeinckus
¢boHI 3a cTpaTerH4yecKH WHBECTHUIIMH, W 33 €BPOMNECHCKUTE CTPYKTYpPHH M MHBECTHIIMOHHU
(dhoHI0BE, HO TIPEACTABISIBA MTO-TOISIMO TIPEAU3BUKATEIICTBO 3a EBporma kaTo 1s110.

OcHoBHaTa 1T Ha TOBa HANpaBlICHHWE € Ja C€ BBBEIC M3ILUIO HOB IOAXOJ HpHU
UICHTH(UIIMPAHETO U MOATOTBSHETO Ha MHBECTHUIIMOHHM NMPOEKTH B Isia EBpoma, kato ce
nono0pu HAYUHBT, MO KOHTO YAaCTHUTE WHBECTHTOPH W TYOJIMYHHUTE OPTaHU TBPCAT H
nojy4aBaT MH(OpManus 32 WHBECTHIMOHHHTE MPOEKTH. ToBa € TACHO CBBP3aHO ChC, HO
HaJXBBbpJId BBIpPOCA 3a WACHTU(PULIMPAHETO HA NMpoekTu Ha ctoiHocT 300 Munuapaa espo,
KOMTO €BEHTyaJIHO OMXa MOIJHM Ja C€ BB3IOJA3BAaT OT JONBJIHUTE W3TOYHHIM Ha
(¢uHaHCHpaHe, pa3riielaHu B IIbPBOTO HANpaBiIeHUe Ha HacTosmus [lmaH.

Ee¢poneiickuam cveem ce npukanea 0a 0000pu npeodnoiHceHuemo 3a cv3oasane Ha Hadop
om npoexkmu

Ha pasnuwie EC u 3a 3acuneane na mexnuueckama nomMou 4pe3 KOHCYJImanmcKu yeHmup
no evnpocume Ha UHeecCMuyUUme,

Koitmo 0a 6voe ocnosan 0o wnu 2015 2.

3.1. Ha pasnuwe EC wie 6v0e cv30aden navop om npoekmu

3a penuiia 3aMHTEPECOBAHM CTPAHM OCHOBHOTO OE3MOKOWCTBO HJBA HE OT JUICaTa Ha
(uHaHCHpaHe, a OT yCEIIaHEeTO 3a JINICA Ha KU3HECTIOCOOHU MPOEKTH. BBIIpekn ToBa, KaKTO
ce BWXKJa OT I'bpBOHAayayHaTa paborta Ha PaGoTHaTa rpymna 3a MHBECTHLMHU (M3BBPIIBAHA
ceBMecTHO oT Komucusta u EWb 3aenHo ¢ nbpikaBuTe YaeHKH — JOKJIAAbT 3a paborarta ce
oyakBa Ja Obae nyONMKyBaH Mpenud Kpas Ha TOJUHATA), CHIIECTBYBAT MHOKECTBO
MTOTEHITMATTHO JKM3HECITOCOOHHM TIPOEKTH, KOUTO Ca TOTOBU 3a MHBECTUIIMU Ha paHHIIEe EC.
I’IaCTHI/ITe I/IHBGCTI/ITOPI/I YECTO HC OCBh3HABAT IIOTCHIIMAJIA HA TE3U HpOGKTI/I " HE Ca CKIIOHHH
Jla WHBECTHUPAT CaMOCTOSATENIHO IMOPaaW NPHUCHIIUASA MM CIOXKEH XapaKTep W JHIcaTa Ha
nH(pOpMaIKs 32 U3BHPIIBAHETO HA aJICKBAaTHA OIlEHKA Ha pUCKa. TakbB € UMEHHO CIIy4asT C
IIUPOKOMAIIA0HHU, ABJITOCPOYHN HHBECTUIITMOHHHU TIPOEKTH B HHPPACTPYKTYypa.

3a OCBHINECTBSIBAHETO HAa WHBECTHIUUTE € M3KIIOUYUTEITHO HEOOXOTUMO J1a C€ HM3BBPIIBAT
HC3aBUCHMMHU U IIPO3PAYHU OLCHKHU, KOUTO MOTraT Ja HNOTBBPAAT AdJId HAACH IIPOCKT €
WKOHOMHUYECKH JKU3HECTIOCOOCH WM HE W, MO-CHEIHMAaIHO, Halld OTroBapsi Ha BCHYKH
CbOTBCTHU PCTYJIATOPHHU W AIMHUHUCTPATHUBHU HW3UCKBAHUS. Hannuuero Ha mno-romxsaMa
MPO3PAvHOCT U MO-J00pOTO pa3dupaHe Ha PUCKOBETE MOTAT Ja CIIOMOTHAT 33 MPUBIMYAHETO
Ha 4aCTHU MHBECTHUIIHUHN U OTKIIFOYBAHETO HAa TCXHUA INIOTCHIIMAJI.

3aeqHO ¢ AbpkaBUTE 4YiIeHKM PaboTHarta rpyma 3a WHBECTUIIMH H3BBPIIBA MMOHACTOSIIEM
I'BPBUSL TIPEryie]] Ha TOTEHIUAIHO >KM3HECTIOCOOHM MPOEKTH OT EBPOIEHCKO 3Ha4YeHHE.
Komucusita € Ha MHEHHE, Y€ TO3HW Tperjien TpsOBa Ja ce mpaBu penoBHO HA paBHuine EC,
KOETO I[€ CIIOMOTHE 32 MIECHTU(UIIMPAHETO U PEaTU3UPAHETO HA KIIOUOBU WHBECTUIIMOHHU
MPOEKTH OT E€BPOIEWCKO 3HAYCHHE U 3a PEJOBHOTO WMH(GOpMHUpaHE HAa WHBECTHUTOPHTE 32
CTENEeHTa Ha TOTOBHOCT Ha paznuuHuTe npoektu. HHb 6uxa mornm ycnemHo na monpuHecaT
3a Ta3H JIEMHOCT.
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B TO3m KOHTEKCT OM MOTr®BJI aa OBAC CH3AaNCH HAOOp OT WHBECTUIIMOHHU IMPOCKTH OT
eBporeiicko 3HaueHue. © CMUCHKBT HA MPOSKTUTE IIe ObjAe AHHAMUUCH 110 CBOS XapaKTep W
1€ C€ OCHOBaBa Ha HAKOJIKO MPOCTH M NMPU3HATH MKOHOMHYECKHM Kpurepus. HenpexbcHaro
IIe ce J00aBsAT M 3aJM4aBaT MPOEKTU. ToBa HE O3HA4aBa, Y€ BCEKHU MPOCKT OT €BPOICHCKHS
Habop TpsOBa na Obae win 1me Obae GpuHaHcupan ceriiacHo [lnana wm ypes HoBust Do, a
4e 110 TO3W HAa4HH IIE Ce J1a/Ie Bb3MOXKHOCT Ha IyOJIMYHHUTE U YaCTHUTE UHBECTHUTOPH Ja UMaT
JOCTBII JI0 aKTyalHa W mpo3pauHa wHopmarws. CIHCHKBT Ha OICHCHUTE M HEOIICHCHHTE
NPOEKTHU cjeqBa Ja Obae MyOJHMYHO TOCTHIICH Ha yeOCAalT, KOWTO OT CBOSI CTpaHa O MOT'BJI
1a Obe CBBbP3aH ChC CXOJHU CIIUCHIH HA HAIMOHAIHO U PETMOHAIHO PABHUIILE.

C TeueHnue Ha BpeMeTO paboTaTa B Ta3M Hacoka OM MOTJIa Ja JOBEJAE 10 Ch3JaBaHETO Ha
CHUCTeMa Ha eBpOIEWCKOo cepTuduumpaHe 3a >XKU3HECTIOCOOHH WHBECTUIIMOHHU MPOEKTH,
KOUTO OTTOBAPSAT HA OMpPEACIICHH KpUTepUn. ToBa cepTULIMpaHE MOXKE BIIOCIIECACTBHUE Aa ObJie
usnon3Bano ot EVb u HHbB 3a npuBnuyanero Ha yacTHu uHBecTUTOpU. ToO 111e OB€ OT momn3a
3a Ch3/IaBAHETO HAa SICEH ,,€TUKET 32 HAAECKIHOCT 32 €BPONEHCKUTE NHBECTULIMOHHHU ITPOCKTH.
OcgeH TOBa Mo100HA paboTa € B YHHCOH C YCHJIMSTA B CBETOBEH Mamad B pamkute Ha [-20 3a
CTIOJICIISTHE Ha Hall-TOOpH MpakTUKH B chepaTa HA MHBECTUITMOHHUTE TIPOCKTH.

3.2. Ill]e 6v0e cv30a0en 00wy KOHCYTMAHMCKU YEHMDBP NO 6bNPOCUME HA UHEeCMUWUUme,
Koumo wie 00e0uHA6a GCUYKU UMOYHUUU HA €eKCNepMmeH Onum u uwie 3acuiu
MeXHUYecKomo noOnoOMazane Ha 6CUYKU HUBA

MHOro npoekT U OpraHu3aTOpU Ha MPOEKTU B EBpoma Bce ole ThPCAT HAN-TOAXOMALINTE
W3TOYHUIIM Ha (PMHAHCUPAHE, alallTUPAaHO KbM TEXHHUTE HYKAH. OCBEH TOBA YECTO € HAIUILIE
HY>KZIa OT HACOKHM 3a TOBA Kak Jla ObJaT U3MBbJIHEHU PEeryaToOpHUTE U3UCKBaHus. [Ipuopurtet
Ha [lnana 3a uHBecTHIIMM 11le O] OKAa3BAaHETO HA M10-aKTHBHA MOJKpENa 3a pa3paboTBaHe Ha
npoektu B uenus EC, karo ce usnons3Ba ekcneptHusT onut Ha Komucusra, ENb, HHb u
OpraHuTe 3a yNpaBJIEHUE HA €BPONEHCKUTE CTPYKTYpHH U UHBECTULIMOHHU (DOHIOBE.

ToBa BKIIIOYBA NPEAMMHO NMPENOCTAaBIHETO HA TEXHMYECKA IIOMOI 3a CTPYKTYPHUPAHETO Ha
MPOEKTUTE, M3MOJI3BAaHETO HA WMHOBATHBHU (PMHAHCOBM HMHCTPYMEHTH HA HAIIMOHAIHO H
€BPONENCKO paBHUILE U U3MOJI3BAHETO HA IMyOJMYHO-YaCTHU MAapTHBOPCTBA. 3a Ta3M LI 11
ObJe ch3aaneHa cucTema 3a ,,00CIy)XKBaHE Ha €IHO THIIe 110 BCUYKU BBIIPOCH, CBBP3aHH C
TeXHU4eckara nomoml. Ta3u cucrema me ObJe u3rpaaeHa noj ¢Gpopmara Ha KOHCYJITAHTCKH
LEHTHP MO BBIIPOCUTE HAa WHBECTULIMUTE, KAaTO UJETA € IEHTHPBT Ja padoTu 3a TPHU LIEJICBH
IpyNH, a UMEHHO: OpPraHU3aTOPUTE Ha IPOEKTH, MHBECTUTOPUTE M IyOJIMYHHUTE OpPraHu 3a
ynpasieHue. LleHTepbT 1€ [JaBa HACOKM OTHOCHO HaW-NIOAXOIAIIOTO KOHCYJITaHTCKO
MOJIIOMAraHe 3a KOHKPETEeH MHBECTUTOP, KaTO U3TOYHUIM Ha T€3M HACOKH Ie ObAaT rpynara
na EVb, HHbB unu npyru MexxayHapoaHu (UHAHCOBU HHCTUTYLINU.

T03H HOB L[GHT'Lp 1€ c€ OCHOBAaBa Ha BCUC C'bIJ_[eCTByBaH_[I/I PIHCTPYMGHTI/I C JOKa3aH YCHCX,
kato mporpamara JASPERS, kosto me ObAe akTyanusupaHa W paslidpeHa, W HOBaTa
KOHCYJITaTHUBHA IjaTdopMa 3a M3MOJ3BaHE HAa MHOBATUBHU (uHaHCOBU MHCTpyMmeHTH (Fi-
Compass). Toii me 0bae cv3maneH B TicHO chTpyauudectBo ¢ HHB u mogoOuu opranu B

1 Ha croero 3acenanue Ha 23 u 24 oxrtomBpu 2014 T. EBpONEHCKUAT CBBET ,,npusemcmea Cb30a6anemo Ha
cneyuanua pabomua epyna, éodena om Komucusma u Esponetickama ungecmuyuonna damka, wusimo 3adaia e
0a udeHmuuyupa KOHKpemHU Oelcmeust 3a CIMUMYIUpane HA uHeecmuyuume, 8 m.4. U nopeouya om
NOMEHYUATIHO  JICUSHECNOCOOHU NPOeKmU OM  e8PONEUCKO 3HAYeHue, Koumo oa 0voam peanusupanu 6
KpamrocpoueH u cpeoHOCpo4eH niaH.
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usia EBpona u 1mie 1ajse Bb3MOXHOCT Ha TE3U OpraHu J1a paboTT BCE MO-aKTUBHO ChbBMECTHO
B Mpexa.

3.3. Cvemecmna pa60ma CbC 3auHmepecosarnume cmpanu Ha eeponeﬁcxo, HAUUOHAJIHO U
Ppecuonaino pasrnuuie

Komucusta m ENB, ¢ noakpenara Ha HAUMOHAIHUTE M PETHOHAIHUTE OpPraHH, IIE CE
aHTaXHUpaT Mpel UHBECTUTOPUTE, OPTaHU3ATOPUTE HA MPOEKTU U YYACTBALUIUTE UHCTUTYIIUU
Jla YJIECHSAT OCBIIECTBSIBAHETO HA KJIKOYOBH WHBECTULIMOHHU NMPOEKTHU W Ja TapaHTUpaT, 4ye
MPaBUJIHUTE MPOEKTH UMAT JOCTHI A0 MOAXOMASIIN U3TOYHHUIM Ha (puHaHcupane. ChIo Taka
Ha HAIMOHAIHO, TPAHCHAIIMOHAIIHO M PErHOHAIHO paBHHINE IIe OBbJAT OpraHU3UpaHU
ceMuHapu Ha Tema ,, IluBectupane B EBpomna®, karto TaxHaTa 1en 1me 0b1e IpeoAoIsIBaHETO Ha
CHeM(PUIHA TPEIU3BUKATEIICTBA B ChTpyaHUYIeCTBO ¢ EMB. AKIEHTHT mie Oblie MocTaBeH
BbPXY MPUBIMYAHETO HA YACTHU M MyONMYHU OPraHU3aTOPH Ha TPOEKTH M YACTHU
WHBECTUTOPH, MOBUIIABAHETO HA OCBEIOMEHOCTTAa OTHOCHO (DMHAHCOBUTE MHCTPYMEHTH Ha
EC, nonmbnHuTenHHA KamamuTeT 3a TMoemMaHe Ha puck Ha EBpomelickus ¢dona 3a
CTPAaTErMYeCKN MHBECTUIIMU U TTOCTUTAHETO HA MAKCUMAJIHA CUHEPTUS MEXKy HAIIMOHATHUTE
cxemu u cxemure Ha EC.

4. Tlogo0psiBaHe HA HHBECTHIMOHHATA cpeaa

Tpetoto HampaBienue Ha [lnaHa ce chCTOM B yCTAaHOBSBAHETO Ha MO-100pa peryiaTopHa
MPEeIBUIMMOCT, TpPEMaxBaHETO Ha NPEYKUTE TMpej WHBECTUIMUTE B Isula EBpona u
JOMBJIHUTETHOTO YKpPENBaHE Ha €IMHHMS Ta3ap 4pe3 Ch3JaBAaHETO Ha ONTUMAIIHU PAMKOBHU
ycioBus 3a nHBecTUlMM B EBpomna. EnuHHUAT ma3ap e Hail-ronemMusar ycnex Ha EBpomna B
o0yacTTa Ha CTPyKTypHHUTE pedopMmu.

Ha naumonanHo paBHuIIE MOXe 1a ObJe HampaBeHOo MHOro. Komucusara, 3aeHo ¢ ApyruTe
nHcTuTyunn Ha EC, me HampasisiBa M IpocieAsBa Halpeabka B KOOPAWHUPAHETO HA
MKOHOMMYECKUTE IIOJUTUKM B KOHTEKCTa Ha eBponeiickus cemecTbp. Ha paBaume EC
Komucusita me npencraBu ckopo B PabotHara cu mporpama 3a 2015 r. IpUOPUTETHUTE CH
WHUIMATUBH, KaTO MIBPBUTE ACHCTBUS MO TSX e OBbAAT MPEANPHETH OIIe Npe3 CleBAIIUTe
CEIMUILIH.

Eeponeiickuam cveem ce npukamea oa 0000pu yanocmuus nooxood, a Eeponeiickuam
napaamenm u Cveemvm 6 Kauecmeomo cu Ha cwv3akonooameau na EC cnedea oa
2apanmupam  0vpP30MO nNpuemane Ha NpeocCmoAuiUme 3aKOHOOAMENAHU MEPKU,
Heo0X00umu 3a n000OPABAHeE HA Pe2YyIamoOPHAma cpeoa 3a UHEECHMUUUU.

4.1. Ilo-onpocmeno, no-egheKmugHo u no-npedeuOUMo pecyiupane Ha 6CUUKU PAGHULLA

OnrumMaiaHuTe PaMKOBH YCJIOBUS 3a 6H3Heca B PAaMKHUTC Ha CJUHHUA I1a3ap €a OT CbIICCTBCHO
3HaYCHHWE 3a OTKJIIOYBAHETO Ha WHIHHWS MOTEHIMAal Ha WHBECTHIMHTE B EBpoma.
HopmaruBHara ypenba, KakTo Ha HallMOHAIHO, TaKa M HA €BPOIECKO paBHUINE, TPsOBa 1a
ObIe TMpocTa, SICHA, TpPEIBUAMMA W CTaOWIHA, 3a Ja CE CTUMYJIHMpAT WHBECTHIMUTE B
ABJITOCPOYUCH IJIaH. Ycunusra 3a HamaasgBaHe Ha AIMUHUCTPATUBHATA TCIKECT U OIIPOCTABAHC
Ha HOpPMaTHMBHATa ypeada mNpoabDKaBarT na ObgaT OaBHU W HEPABHOMEPHH BBIPEKH
SHAYUTCIHUTC YCWJIW, MOJIaraHu OT CpI03a U HETOBUTE ABPIKaBU YJICHKHU. ToBa Ccbh31aBa
npobseMu ocobeHo 3a MCII, KouToO ca OCHOBHUAT U3TOYHHK HA paOOTHU MeCTa M TPHOHAKBT

15



Ha eBporeiickata MKoHOMHKa. [lopamu Ta3w mpuurMHa TOMOOpPSBAHETO HA YCIOBHUATA 3a
pacTexk € OT ChHIIECTBEHO 3HAYCHHE, 3a Jla Ce€ rapaHTHpa, Y€ WHBECTUIIMOHHUTE MPOCKTH
MoraT jJa MpoclepupaT M Y€ CpeAcTBaTa, M3pPa3XOJBaHU 3a CTPATETHUYECKH HHBECTHUIIUU
cbriaacHo To3u [1naH u U3BBH HEro, ce U3MON3BaT €(hEeKTUBHO.

[To-no6poto perynupane € oOIIa OTTOBOPHOCT HAa Ibp)KABUTE WIEHKH U EBPOIEHCKUTE
uHcTUTYUMU. He craBa BbBIpoc 3a mpeMaxBaHE HA PETyJIMPAHETO, a 3a HHTEIUTCHTHO
perynupase, KOeTo Aa Obje OT MojI3a KaKTo 3a TpaKIaHUTE, Taka U 3a MpeanpuatusTa. Toa
BKJIIOUBA HaMaJIsiBaHE Ha HEHY)KHAaTa peryjaTopHa TEXECT U MOAO0OpsBaHE Ha yCIOBUATA 3a
Ou3HeC, MO-CHENMATHO 33 MAJKUTe M CpPeAHUTE HpPENpusTHs, 3a Ja ce rapaHTupa, 4de
HY’)KHOTO pETyJIUpaHe € TMpOoCTO, SICHO M LeiechoOpa3Ho. ToBa O3HauaBa CHIIO Taka
MOBMIIABaHE Ha €(EKTUBHOCTTa Ha HAIMOHAIHUTE pa3Xxoad, €(pUKACHOCTTa Ha JaHbYHATA
crucTeMa M KadecTBOTO Ha IMyOnM4yHAaTa aJMUHUCTpAIMS HAa BCHYKH paBHUINA. J[bpxkaBHTe
YJIEHKM HOCAT CBILO TaKa OTIOBOPHOCT 3a CBOEBPEMEHHOTO M LSJOCTHO IpHUJIaraHe Ha
npaBoto Ha EC. Te TpsOBa na rapantupar, 4e MEpPKUTE 3a TPAHCIIOHHPAHE Ca Bb3MOYKHO Hali-
IPOCTH M SICHH, Y€ HE Ch3JaBaT IONBJIHUTEIHA TEKECT U 4e ce H305rBa MPEeKOMEPHOTO
peryiupaHe npu TPaHCIIOHUPAHETO Ha 3aKoHoAaTesicTBOTO Ha EC B HaIlMOHAIHOTO MpaBo.

[To-mobpoto perynmpaHe € cpell OCHOBHUTE mpuopuTeTH Ha Komucusara 3a HaCTOSIIUS
Mannat. ToBa mie Obae orpazeHo B Pabornara mporpama Ha Komucusra 3a 2015 r. Ilpes
2015 r. Komucusra 1ie 3a31paBu ISUIOCTHHS CH MOJXOM HA MO-I00pO peryiupaHe u e My
nane HoB TiachkK. IlocpencTBoMm peryiupaHeTo TpsOBa Ja ce MpeMaxHaT NMPEUYKUTe Mpen
pacTexa, a ce HaChpYH CH3/1aBaHETO HA HOBH BH3MOXKHOCTH, JIa C€ HAMAJISAT Pa3XOANTEe U J1a
Ce rapaHTUpaT COLMAJIHATA M €KOoJorm4yHaTa yctoiumBocT. Ilo-cnenunanno, Komucusra e
YBEJIMYM YCHIUSTA CH B KOHTeKCTa Ha [IporpamaTta 3a NpHUTOIHOCT M PE3yJNTATHOCT Ha
perynatopnara pamka (REFIT) u me pabotu chBMECTHO ChC 3akoHOAaTeHUs opraH Ha EC,
3a J1a rapaHTHpa, Y€ BCAKO MPEIJIOKEHHE 3a OMPOCTSABAHE HAa 3aKOHU € IOCJIEABAHO OT
e(eKTUBHHU JeHCTBUS Ha MIPAKTHKA.

4.2. Hoeu uzmounuyu Ha O0b120CPOYHO (UHAHCUpPAHE, GKIIOYUMETHO CHIBHKU KbM
Cb30a8aHEMO HA CHI03 HA KANUMAI08UmMe nazapu

HeornaBaamuure pedopmu Ha HopMmaTtuBHaTa ypenba Ha EC B obnactra Ha (uHaHCcHTE H
3aBBPIIBAHETO Ha OAHKOBUS CBHIO3 INE CHOMOTHAaT 3a HM3TPKAAHETO Ha IPO3padeH,
Oe3omaceH, OTTFOBOPEH W YCTOHMYMB (PUHAHCOB CEKTOp, KOMTO Ie JONpHHECE 3a
YCTaHOBSIBAHETO Ha CTAOWJIHOCT W JoBepHe. MHBecTnimmre obave mpoabmkaBar na Obaatr
CHJTHO 3aBUCHMHU OT OAHKOBOTO MOCPEIHUYECTBO, & IBITOCPOUHOTO (PMHAHCUpPaHE B ceparta
Ha MH(QPACTPYKTypaTa — HEJOCTATHYHO. JJOCTHIIBT HA MHOTO MAJIKH U CPEIHU NPEIIPUITHS
70 (uHAHCHpaHE BCE OIIE € OrpaHUYeH, a 332 MOCTUTAaHETO Ha CBOOOJHO [BWKEHHE Ha
Kanutanu B pamkute Ha EC e HeoOxoauMa 1ombIHUTENHA padoTa.

C TedyeHuMe Ha BPEMETO CB3/IaBAHETO HA CHIO3 HA KANUTAJIOBUTE Na3apy 1€ HaMaau
pasnokbscaHocTTa Ha ¢uHaHcoBHuTe Nasapu Ha EC. ToBa mie qompuHece ChIIO Taka 3a Mo-
rojiAMO MHOTrooOpasue mpu TmpenocTaBsHeTo Ha ¢uHaHcupane 3a MCII u mearocpounu
MPOEKTH dYpe3 JOMbJBaHE Ha OaHKOBOTO (HHAHCHpPAHE C TO-TOJIEMH M TO-Pa3BUTU
KalUTAJIOBH MMa3apu. Y CTAHOBSIBAHETO HA MCTUHCKM €IMHEH KaIllWTaJOB Ia3ap LIE CIIOMOTHE
3a HaMaJlsiBaHE Ha Pa3XxoAuTe 3a (MHAHCHpPaHE HA OCTAaHAaJaTa 4yacT OT UKOHOMUKaTa. [lopanu
Ta3u MPUYMHA CHIO3BT HAa KAIlMTAJIOBHUTE Ia3apy € BaXXE€H CPEIHOCPOYEH M JIBITOCPOYEH
KOMITOHEHT OT [lnaHa.
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[IpoBexxmaHero Ha OOIIMpHA KOHCYATanus B Hadamoro Ha 2015 . me moMorHe 3a ro-
HATaTBUIHOTO Pa3BUBAHE U MOJPEXKIAHE MO MPHOPUTETH Ha OCHOBHUTE 00JIACTH, B KOUTO IIE
6”I)I[aT npeanpuecTu HeﬁCTBHﬂ C OCJI ONpeMaxBaHC Ha MPCUYKUTC MPCJ HWHBCCTULIHUOHHOTO
¢uHaHCHpaHe 1 0TOEISI3BaHE HA HANIPEbK B Ch3/IaBaHETO HA CHIO3 HAa KAITUTAIOBHUTE TTa3apH.

Cpeﬂ OCHOBHHTE 00JIaCTH Ha JEUCTBUE B KpaTKOCPOUYCH IlJIaH Ca:

= [Ipuemanero Ha mpeaAsIOKEHUETO 3a PersiaMeHT OTHOCHO eBpomneiickuTe (poHI0BE 32
abarocpounu uaBectunun (E®AN) npeau kpas na 2014 r. Llenra e kM cpenaTa Ha
2015 1. Beue na uma ¢ynkiuonupamu ED/IM kaTo mMpoBOAHHUIM 3a MHBECTUIIUU B
OBJITOCpo4YHU IpoekTu. EDJIM morar chlio Taka aa Urpasit poiid 3a OCUTYPSBAHETO
Ha JOMBIHUTENIEH HAYWH 3a MPEAOCTaBsSiHE HAa MYyOJIMYHH WM MyOJIWYHO-YaCTHU
WHBECTUIIMHU B OCTAHAJIATA YACT OT UKOHOMUKATA.

* CbHXUBSIBAHETO Ha BHCOKOKAYECTBEHHUTE Ma3apu 3a cemopMTmaulm,14 0e3 ma ce
MOBTAPAT TPEHIKUTEe OoThpenu Kpuszata. Komucusara me oOCchAu Hal-TIOIXOISIINTE
HAYMHMU 3a MPEICTAaBIHETO HAa KPUTEPHM 3a ONPOCTEHA, MpO3payHa U ChIlacyBaHa
CEeKIOpPUTH3aLMsA, KaTo CE€ ONpe Ha MPUETUTE HACKOPO MEPKU B 3aCTPaxOBATENHUS U
OAHKOBHSI CEKTOp M HAa MEXKIyHAPOJHHUTE YCWIHS B Ta3u oOnacT. CHKUBIBAHETO Ha
TO3U KJIac aKTHBH L€ CIIOMOTHE 32 CH3/1aBaHETO HA CTAOWIIEH W JMKBUIEH BTOPHUYCH
masap, 3a MpPHUBJIMYAHETO HA MO-ITUPOKAa MHBECTHUTOPCKA 0a3a M 3a Mmoj00psBaHETO Ha
OTITyCKaHeTO Ha ()MHAHCOBU CPE/ICTBA TaM, KbJIETO ca Haill-HEOOXOIUMHU.

» [IpoyuBaHe Ha HAaYWMHU 3a CIpaBsHE C HAOIIOJaBaHATAa MOHACTOSIIEM JHICA Ha
cTa”HjapTusupana kpeautHa undopmanusa 3a MCII, kato 3a 0OCHOBa ce M3MOJI3BA
3almovHarara Bede pabora B Ta3w 00JacT, U ce mogo0pu uHGOpMANUATa OTHOCHO
IUTAHUPAHETO HA MHPPACTPYKTYPHUTE IPOEKTHU U OTHOCHO TEXHU MPETUIIHN KPEAUTH.

= JIpoyuBaHe CBBMECTHO C YacCTHMsSI CEKTOp Ha Hal-MOAXOAAIMTE HA4YMHHU 34
BB3Npoun3Bexaane B nenus EC Ha ycrnexa Ha peskMMHUTe 32 YACTHO NpeajaraHe Ha
HeHHU KHU’KA Ha HSIKOM €BPOINEHUCKU Ma3apHu.

* [lpepasrnexxgaHe Ha CbILIECTBYBAIIUTE MEpKH, Karo JlMpekTHBaTa OTHOCHO
NMPOCHeKTa, ¢ 1eJ 00JeKYaBaHe Ha aIMHUHUCTpaTUBHATa TexecT BbpXy MCII, karo ru
YJIECHSABAT B U3IBJIHEHUETO Ha TEXHUTE 3a/IbJKEHUS 32 JIUCTUPAHE.

4.3. YKpenseane Hna pasHonocmaseHocmma U npeMaxeane HA NpeuKume npeo
UHGecmuUUUUmMe HA eOUHHUS NA3ap

3a Aa MOXEC MOTCHIUAJIBT Ha CAVMHHUSA I1a3ap Aa CC M3MO0JI3Ba B MaKCHUMaAJIHA CTCIICH W 3a Jad
MOJKE TO3HM Ta3ap Ja ce MpeBbpHE B e(hUKaceH TPaMIUIMH 3a JPYy’KECTBaTa, ca HEOOXOIUMH
PCHIMUTCIHU yCUIIUA. Hsaxkou MCPKH MOraT Aa CC OKaXXaT MO-ABJIrOCPOYHHU, OTKOJIKOTO APYTH,
HO MOMOOpSIBAHETO Ha PAMKOBUTE YCIOBHS 3a Ch3llaBaHE Ha PaOOTHU MECTa, PacTeX H
HWHBCCTHUIIMU € MPUCHIIO UBMCPCHUC HAa HACTOAIIUA IIman. ITocoueHure mo-10J1y 06HaCTI/I ca
M3MEX]y T€31, KOUTO ca OT 0COOCHO 3HaUEHHE B KPATKOCPOUEH M CPETHOCPOUCH TIUIAH:

* EHepruiiHUAT ¥ TPAHCHOPTHHUAT CEKTOP Ca BAXHU M3MEPEHUS HA SIUHHUS Ta3zap U
VM3MBJIHCHUETO Ha MPUETUTE HEOoTIaBHA pedOpMH, CBBP3aHH C TIX, TpsiOBa na Obae
yckopeHo. EBponeiickusiT eHeprueH cblo3 Iie ObJe OT OCHOBHO 3HAYEHUE B TO3U

1 CextopuT3anmsTa mpeacTaBIsnBa GHHAHCOBA IPAKTHKA, KOATO GAHKHTE YECTO U3IIOI3BAT M KOSTO CE CHCTOH B
oOe/IMHsABaHE W MPErpyNHUpaHe Ha pa3jMYHH BHUIOBE JIOTOBOPHH 3aJbJ/DKCHHS, KATO HANPUMED JKUIUIIHU
unoteku. TS MOKe Ja ce HM3MOJI3BA KAaTO HAYyMH 3a (PUHAHCHPAHETO HA AaKTUBU WM KaTO CPEACTBO 3a
MPEXBBPIISIHE ¥ Pa3HOOOpa3siBaHe HAa PUCKA.
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KOHTEKCT. TpsiOBa ma Ob/ie rapaHTUPAHO ISUIOCTHOTO NpWiIarane Ha TpeTusi eHeprueH
nakeT. [IpaBuiaTa OTHOCHO TpaHCTpaHUYHATA THPTOBHS C EHEPIHs BCE OLIE ca MHOTO
PasnOKbCaHU. B usxon ABbPrKaBHU YJICHKH LCHUTC Ha z[pe6H0 npoabJKaBaT aa 6’I)I[aT
IpeAMEeT Ha peryiupaHe, KOETO HapyllaBa Ta3apa, W TpsOBa Ja ce mpeanpuemar
Mepku 1o To3u BbIpoc. OcBeH ToBa Kommcusita me HampaBu HEOOXOAWMOTO 3a
NpeANpPUEMaHeTO Ha IIOCIE/BAIlN JICHCTBUS BBB BpB3Ka C TNPHETHUTE HEOTIaBHA
pelIeHrs OTHOCHO paMKaTa 3a Kiumara u eHeprusita 3a 2030 r.

HeobOxomuMo e cbio Taka Obp30 Ja ce H3BBpPIIAT CTPYKTYpHU pedopmu 3a
IpeMaxBaHe Ha MPEUYKUTE Mpe]] UHBECTULIIMUTE B TPAHCHOPTHA UH(PPACTPYKTypa H
CHCTEMH, TO-CIICMaTHO B TaKHBa, KOUTO HMMAT TPAHCTPAaHUYHO H3MEpeHHe. 3a
IIBJIHOLIEHHOTO BB3IMOJI3BAHE OT MPEIMMCTBAaTa HA SAWHHUS Ta3ap € HeoOXOIuMOo Ja
ce TrapaHTUpa HM3MBJIHEHHETO Ha IeNUTe Ha EMUHHOTO eBpomelicko HeOe, KaKTO U
Obp30TO MpUEMaHE W I[OCJIEJBAII0 M3MbJIHEHWE Ha YeTBbpTHS NakeT 3a
KEJIe30IIbTHHS TPAHCTIOPT.

Hyxno e EBpona TpsiOBa na m3rpaaud €IuH HaWCTHHA CBbP3aH eMHEeH HH(POB
na3ap, BKJIIOUUTENHO KaTo MpeanpueMe Obp3u U aMOMIIMO3HHU 3aKOHOAATEIHU MEPKU
OTHOCHO 3aIllUTaTa Ha JJAHHUTE W PETYJIHPAHETO B chepaTa HA JaICKOCHOOIIEHUITA U
KaTo OCHhbBPEMEHM U OMNPOCTU MOTPEOUTEICKUTE MpaBUia 3a OHJANH Ma3apyBaHe U
muppoBo mazapyBaHe. B eauHHus 1udpoB Tasap OHIAWH  TpPaHCAKLUUTE,
OIlEpaTUBHATA ChbBMECTUMOCT Ha PA3IMYHUTE TEXHOJOTHMYHU PEUICHUs U JOCTBIIBT 10
muppoBU pecypcu U MHOPACTPYKTypHu (IO-CHEUUAIHO MOJUTUKUTE 3a JIMLEH3UpPaHe
BbB BPb3Ka C YECTOTHHSA CIIEKTHP) TpsAOBa Ja ObAAT HAJCKIHU U CUTYpHHU. ENqUHHUAT
nazap TpsoBa Ja Ob/ie OTBOPEH 3a HOBH OM3HEC MOJIENH, KATO €THOBPEMEHHO C TOBA
ce rapaHTHpa MOCTMIaHETO Ha IeJIM, KOUTO Ca OT OCHOBEH OOIIECTBEH HHTEpEC.
[TorpeOutenure TpsOBa ga moiydyaT CBOOOJEH JOCTBII A0 OHJIAHH ChABPKAHHE U
yciyru B EBporna, 6e3 na 6baT AMCKPUMHUHUPAHU 3apajid CBOSITA HALIMOHAIHOCT WX
MSICTO Ha MpeOUBaBaHe.

IIazapuTe Ha ycJyru M CTOKH ca BCe MO-TSCHO CBbp3aHu Momexay cu. Heobxonumo
e pedopmure na ObOAT YCKOPEHM, 3a Ja C€ IPEOAOJIECAT HENPONOPIHOHAIHUTE
W3HMCKBaHUS 110 OTHOLIEHHE Ha MpaBHaTa (opma, MpUTEKaBaHETO Ha JSUIOBE U aKIUU
U HM3/1aBaHETO Ha pa3pelieHHs U 3a Ja ce moxoOpu B3aMMHOTO INpH3HABaHE, IIO-
CHEIMaIHO 3a CEeKTOpuTe M Impodecuute € TOJIM TpPAHCTPAHUUYEH THPrOBCKU
norennuan. [IpaBunara 3a Bb3NMaraHe Ha OOIIECTBEHH MOPBYKH TpsiOBa Ja ce
npuiarat e(peKTUBHO Ha BCUYKU HUBA, @ MHCTPYMEHTHUTE 32 €JIEKTPOHHO Bh3JIaraHe Ha
00I11eCTBEHH MTOPBHUKU — J1a CE HAChpyYaBar.

3a xonkypeHTocnocooHocTTa Ha EC 11e Ob/1€ OT 1mos3a Ja ce HaMaJAT MPEYKUTE MPe]T
Tpancepa Ha  3HAHWS, Ja CE€  OCHTYpU  MO-OTKPUT  JOCTBI [0
Hay4YHOM3CIICIOBATEIICKUTE JACHHOCTH M Ja C€ TIOBHIIM MOOWIJIHOCTTAa Ha HAYYHUTE
pabOTHUIM, KAaTO TO TO3W HAYWH IIE€ CE CTUMYJHUpPAT HAYYHHTE H3CJIeABAHUS U
HHOBALIMNTE.

CeBMecTHaTa paboTa ¢ MeXKIYHAPOAHMTE MNAPTHHLOPHU 1€ CIOMOTHE 3a
HaChbpyaBAaHETO Ha OTBOPEHM HHBECTULUMOHHM 1notonu. IlpunaBanero Ha
MEXAyHapOAHO M3MEpPEHHE Ha EBpOINEHCKUTEe JpyKecTBa Noao0psiBa TsIXHATa
KOHKYpeHTOCTIOcOOHOCT. MHBecTuTOpuTe OT IbpXkaBu M3BbH EC Mmorar na urpast
Ba)KHA POJIA 3a MMOANOMAaraHeTo Ha eBporelickaTa MKOHOMHUKA.
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5. CJyeaBaly CTLIKH

Hacrosimusat IlnaH 3a WHBECTHIIMM HE € €IHOKpaTHa MspKa, a MHBECTUIIMOHHA OQaH3UBa,
KOSATO M€ CE€ pa3rbpHE Ipe3 CJeABAIIUTE TPU TOAWHHU. TOHW 1€ NPOMEHU U3 OCHOBHU
nyOnuyHaTa TONUTHKA W WHCTPYMEHTHTE 3a (UHAHCHUpaHe, KOMTO ca B OCHOBaTa Ha
nHBecTuuuTe B EBpoma, xaTo menra € na ce MOCTUIHE Hal-BUCOKaTa MKOHOMHUYECKA U
o0lIeCTBEHA Bb3BPBLIAEMOCT 32 BCAKO IIOXapUEHO €BPO.

[IpencraBenust nHec Ilman mpencraBisiBa mbpBaTa CThIIKA B HOBAa IOCOKA. JIbp:kaBuTe
YIEHKA C€ NPHUKAHBAT Jla C€ NPUCHEAUHAT KbM Ta3W WHULMAATHBA, BKJIIOYUTEIHO 4YpPE3
OCHTYPSIBAHETO Ha TO-TOJsIMO (UHAHCHpaHe 3a EBpomneiickus (oHA 3a cTpaTerndecKu
WHBECTUIIMM, KAaTO Taka W€ C€ YyBeIW4yu Bb3AciicTBUeTO Ha [lmaHa BbpXy peasHara
nKkoHOMHKa. Ha Bcruku paBHUIIA TpssOBa J1a ce mpearnprueMaTt 0bp3u ¥ e()eKTUBHH JTCHCTBUSA,
Taka 4e 0ce3aeMUTe MOCIeInI Aa ObaaT Hanule omie npe3 2015 r.

Komucuama npuxkanea Eeponeiickua cveem oa 0000pu Ilhana c¢ ecuuku nezoeu
Hanpaenenusa Ha 3acedanuemo cu Ha 18 u 19 oexkemepu 2014 2. Ta npuszosasa
Esponeiickua napnamenm u Cveema ¢ xauecmeomo cu Ha 3akonooamenen opzan na EC
0a ycKopam npuemanemo Ha HeoodXooumume 3aKOHO00AmeIHU MEePKU, 3a 0a ce 2apanmupa,
ye Eeponeiickuam ¢pono 3a cmpamezuuecku ungecmuyuu wie 3apadomu 0o wnu 2015 2., u
0a 3anounam 0vp30 paboma no opycume acnekmu na Ilnana.

W3BBbpLIBaHETO HA PEAOBEH MPEIVIE] HAa IOCTUTHATUTE pe3yJITaTd B EBpONEHCKUS MapIaMeHT,
Ha CpelluTe Ha JIbpXKABHUTE M MPABUTEICTBEHUTE PBHKOBOAMUTEIM, HAa 3acelaHUATA Ha
CHOTBETHUTE ChcTaBd Ha CbBeTa U 3a€0IHO C EBpOHeI\/JICKI/IH HKOHOMHWYECCKHN U COLMAJICH
koMuTeT U Komurtera Ha pernoHHUTE L€ OCUTYPH MOJUTHYECKATa AHTAKUPAHOCT, KOSTO €
HCOGXOIII/IMa, 3a Ja CC TapaHThpa, Y€ TCE3UW HWHUIMUATHBU MIC MOOBCAAT OO PC3YJITATU.
Komucusita u EMB 1mie ycTaHOBAT KOHTAaKTH ChC 3aMHTEPECOBAHUTE CTPAHU OT OCHOBHO
3HAQUYCHHE HAa HALUMOHAJIHO M PETHOHAJTHO pPAaBHUIIE BBB BPb3KA C OPraHU3MPAHETO HAa
CHEIMaJIHU TMOCJeIBally IeHHOCTH, B KOHTEKCTa Ha KOUTO Aa 0bJaT 0OCHAEHU U U3TOTBEHU
KOHKPETHH pPELICHUSI.

HaCTOHH_II/ISIT II;man ce ocHOBaBa Ha MMPECAIIO0JIOKCHUCTO, YC KbM MOMCHTA HsAAMaA Aa CC BHACAT
MMPOMEHU B MHOTOTOAMIIIHATA (PMHAHCOBA paMKa, HUTO B Karnutana Ha EMb. B 3aBucumoct ot
Hampenbka Ime ObAe pasriefaHa BB3MOXKHOCTTA 33 MPEANPHEMAHETO Ha JIOMBIHUTECIHU
nenctBuA 1o cpenara Ha 2016 1., KaTo TOBA 111€ ChBIIAIHE C OATOTBIHETO HA CPEAHOCPOUHUS
IperJie]] Ha MHOTOTO/IMIITHATA (PMHAHCOBA PAMKA.
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INPUJIO’)KEHUE 1. KAKBB E OYAKBAHUAT E®EKT OT IIJIAHA 3A UHBECTULIUN?

3a nepuopa oT TpMH
roouHu

HKOHOMHAKA

lNMpuopuTeTn Ha HAaLHWOHAMNHO
M perMoHanHo pasHuue (Hanp. MCI,
Hay4HHM H3CNefBaHWA, TPAaHCNoPpT,

EchekT o1 yU4acTHeTo Ha

AbLPKABHTE UneHkn BLB MoHaa 315 mnpa. EUR

MCIl » apy»ecrBa CbC CpefHa
NMNd3dpHad KAlHTAJIN3dLlHA

Mo-pobpa HHBECTHUIMHOHHA
cpena B EC
H H@ HAUHWOHANHO paBHHLUE

Mo-pobpo MENONZBaHe Ha CrpaTterM4yeckl MHBECTHLIHH OT

eBponeiCcKkuTe CTPYKTYPHH ' eBpONeHCKo 3HaYeHHe B
H HHEECTHLHOHHH (oHOOBe eHepreTHKaTa,

HEAROIO e A TPaHCNOPTa, WHPOKoNeHToBaTa
nHhpacTpykTypa, obpazoBaHneTo
Hay4YHWTE M3CNeaBaHnA M
HHOBaLIUKTE

ObpHABWTE YUNEeHKW BbB
PoHaa

Eeponeickn dhonp sa

CTpaTernyec i HHBECTHLIHH:
21 mnpa. EUR (nbpBoHayanyo)
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INPHJIO’)KEHHUE 2. KAK IIE PABOTH HOBUAT ®OH/I BbB BPb3KA C AbJI'OCPOYHHU UHBECTULINN?

EUB = EBponejicka HHBeCTHIIHOHHA OaHKa

N3TOYHULN
HA ®UHAHCUPAHE

PoHOLT
CNYXM Kato
KpeauTHa
3aluTa 3a
HOBM

JEeVNHOCTU Ha
EUB

Esponeiickn cdhonp
3a CTpaTernuecku
HHBECTHLIMU x 3

-

TUNUYHAN
NMPEOANATAHU
NnPOOYKTHU

JAbnrocpoudeH
MbpPBOCTENEHEH
ObNAr 3a NPOEKTH C
No-ronfaM pUcK

MoaguuHEHH 3aEMK

KanutanoBn n
KBa3uKanuTanoBu
cpeacrBa

21

Apyru
WHBECTUTO

pu ce

BKNOYBaT
cnopeqn
npoekxTa

-

x5

KPAWUHWU NMONYYATENN
N TUNWYHW NPOEKTHU

®oHpoBE 38
OBArOCPOYHK

TpaHcnopTHa MHBECTULIMK
nHdp-pa
EHepruiiHa
LllupoxkoneH uHdp-pa
TOBa

WHD-Pa

EHepretuka

W EeHepruiHa
WHosaumm edeKTMBHOCT
BvzobHoBAE
HayuHu Ma eHeprus
M3CNeaBaHua
ObpazoBaHKe
Npyru 1 0ByueHHe
NpoeKkTH

1 EUR nyb6nuyHo yyactue => okono 3 EUR domHaHcupaHe => okono 15EUR o6wo niBectuyumn




INPHJIO’)KEHHUE 3. KAK IIIE PABOTH HOBHUAT ®OH/J B IIOJAKPEIIA HA MCII "
ITABAPHA KAIIUTAJIN3ALIUA?

EN® = EBponeiicKku HHBECTHIIHOHEH (POH/

N3TOYHULN
HA ®NHAHCUPAHE

EBponeiickn cdoup
3a CTpaTeErMyecKH
MHBECTHLIMK

QPoHaLT
CNYXWU Kato
KpeauTHa
3awumrTa 3a
HOBM
JEeVNHOCTHU Ha
EVB

-

X3

TUMUYHU
NPEONATAHU
NPOOYKTU

Puckoe KanuTan

lNapaHuum

Cekrpuruiauna

duHaHCUpaHe 32a

pacrem

Apyru
MHBECTUTO

pu ce

BKNOYBaT
cnopea
npoekTa

-

x5

HA APYXECTBATA CbC CPEJHA

KPAWHW NONMYYATENU
U MPUMEPHU NPOEKTHU

Apyxecreo
CbC
cpefiHa
nazapHa
Kanutanusa
1A

Hanp.
cobcTeeH
KanuTan B

CTapTUpaLLo

NpeanpuaTHe

Hanp.
MUKpOKpeau
™
3a MCI1

Hanp. 3aeMM
3a NpoeKTH
3a HWUPO

Hanp.
PUCKOB
KanuTan 3a
NpoTOTAMN

1 EUR ny6nuyHo yyactue => okono 3 EUR duHaHcupaHe => okono 15EUR o6wo niBecTMynmn
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INPHJIO’)KEHUE 4. TPA®UK U OCHOBHHU ETAIIN

JexkemBpun 2014 r./ Auyapu 2015 r.

= EBponefcknAT CHBET 1 MapnaMeHTLT cNeasa Aa oaodpar MnaHa 33 MHBECTULK B EBRONA, BKNHYWUTENHOD DELLEHUETO
[a ce cbh3gaae EBponefick oHa 33 CTRATENMYEC KM MHBECTULMN M 1A C& CBIMACHAT A3 YCKOPAT NPUEMAHETD HA ChOTBETHUA
pErnamMeHT.

=  KOMWCHATA Npasu NpeanoxeHne 3a pernamenTa npes AHyapu 2015r1.

= [lapnameHTsT U CHBETHT OBCHKIAT PETMAMEHTA, TAKA Ye TOM Ja BNe3e B CKNa A0 HHW 2015 T

= EBponefckara MHBECTULMOHHA DaHKa 3anoYea 4eiHoC THTE, M3Non3saiki co0CTBeHUTE CH pecypcu

= [bp#aBuTe YNeHKn cnesa Aa UHanUIUpaT NporpaMupaHeTo 33 eBPONeNcKMTE CTRYKTYPHU M MHBEC TMLIMOHHK OHA0BE 33
MAKCMMANHD YBENMYABAHE HA TAXHOTO Bb3OEAC TEME.

= MAeHTMPHLWPAaHETD Ha NPOeKTH Ce YCKOpABa Ha paBHMWe EC Bb3 0CHOBA Ha AoKNa4a Ha PaloTHaTa rpyna Ha KoM e MaTa 1
EVB.

»  EWB W KNHYOBWTE 33MHTEDEC 0BAHW CTPAHW NPEANPWENMET MBPBMTE CTHIKK 38 Cbh3aBaAHETO HA KOHCYNTAHTCKM LIEHTBD Mo
BBMNPOCHTE Ha MHBECTULIMWTE.

o cpeparta Ha 2015 r.

Ho cpenarta Ha 2016r.

HanpeabKbT We GbAe pasrneaH, BENHHMTENHD Ha PEBHWLLE ALDHKAEHA W NDABUTENCTBEHA
PBECBOAMTENH.

MNpeaw cpegHoCpeHHKUA NPemEe Ha MHOTONOAMILIHATA PMHEHC 083 pamMKa MOraT Aa Obaar
0OMUCNIEHN JOMBIHMTENHN BaAPUaHTH.
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