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CHOBIIEHUE HA KOMUCHSATA 10 EBPOIIEVMCKHSA IMTAPJIAMEHT U
CBbBETA

[da paboTum 3aeqH0 32 pa0lOTHH MeCTa M PACTEXK: POJIATA HA HAIMOHAJIHUTE
HacbpuuTeJHu 0anku (HHB) B moakpena na Iliiana 3a unBectunum 3a EBpona
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/la pa6oTHUM 3aeJHO 32 pAaGOTHM MeCTa U pacTekK: poJisATa Ha
HaLlMOHAJIHUTE HacbpuuTe/iHU 6aHku (HHB) B noakpena Ha [11aHa 3a
uHBecTHLMM 3a EBpona

1. BbBeaenue Pemagaua posisa Ha HHB npu usnbiiHeHueTo Ha [liiana
3a MHBecTHLIMU 3a EBpona

Ha 26 noemspu 2014 r. Komucusra npencrasu cos Ilnan 3a uaBecTunnu 3a EBponal, KOWUTO
Mpe/ICTaBIsIBa KOOPJAUHUPAHO U BCEOOXBATHO YCHUJIME 32 MOOWJIM3MpAHE B paMKUTE Ha TPU
TOAMHM Ha JOMBJIHUTENHU MyOJUYHU M YACTHUM HMHBECTUIMM B peajHaTa MKOHOMMKA, B
pasmep Ha mone 315 mupa. eBpo. [Ipu Bce ye M3MBIHEHUETO HA TUIAHA 3aBUCH TJIABHO OT
cbBMecTHaTa pabota Ha Komucusara u EMb karo cTpaTerndecku mapTHbOpU, HEOOXOAUMO €
1 e(peKTUBHOTO y4yacTHe Ha HanuoHanHUTe HackpuutTenHu Oanku (HHB), Tvil kaTo mopamu
crieln(UYHUTE UM EKCIEepPTeH ONMUT M MO3HAHUS 32 MECTHHUTE YCJOBHUS, NMPEANPUATUATA U
WHBECTUTOPUTE, KAKTO U HALIMOHAIHUTE MOJIUTUKU U CTPATETHH, TE€ MOraT Jja ClIOMOTHAT 3a
[I0-CUJIHOTO BB3JEHCTBUE HA IUIAHA BbPXY MHBECTULIMUTE, PACTEXa U 3a€TOCTTA. [IbpkaBuTe
YJIEHKH, KOUTO BCE€ OIlleé HAMAT HalMOHaJHA HachpyuTeNlHa OaHKa, MOXK€ Ja OOMHUCIAT
Ch3/1aBaHETO Ha TakaBa CTpyKTypa. OCBeH TOBa MHBECTUILMOHHHMTE IIaTGOpMU Morar Ja
UrpasT KJImouoBa poiisi 3a obenuHsBaHe Ha pecypcute Ha EWB, HHb u uactHute
uHBecTUTOpH. HacTosmoTo choOlieHne aBa HACOKM M NPEIOCTaBsl SCHOTa OTHOCHO Haii-
no0puTe HAYMHU 3a Ch3[laBaHEe Ha TakuBa OaHKU U IUIATHOPMH.

Kbm Hacrosummss moment ocem HHbB (ot bwarapusi, ®panuusa, ['epmanusa, Wranus,
JlrokcemOypr, Ilomma, CnoBakuss u Mcnanusi) ca ce aHraxupajid Ja HpPedoCTaBAT
cb(prHaHCHpaHe HA MPOEKTU ¥ MHBECTHLIMOHHHU TIIATGOPMHU ¢ 0011l pa3mep 10 34 MIIpI. eBpo.

HHB wrpast Bakxna pons 3a MOOMIM3HpaHETO Ha IbATOCpouHO (QuHaHcupaHe. [Ipes
MOCIEHUTEe TOAWHHM TE paslupuxa JIEeHHOCTTa CH, 3a J1a KOMIIEHCHpPAT HEO0OXOIUMOTO
HaMaJIdBaHC HA 3a/JTbKHAJIOCTTAa B THBPIrOBCKUSA 0aHKoOB CCKTOpP. Te ChII0 TaKa UI'pasiT BaXXHa
polisi mpu mpuiaraHeto Ha QuHaHcoBuTre HHCTpymMeHTH Ha EC wu3BbH oOxBaTa Ha
NHBCCTUIIMOHHUS IINIAHUHBCCTUIIMOHHUA IIJIaH. Pe)mua ABPIKABU YJICHKH, KOUTO HsAMaxa
HHB, pemnxa na cb3aanaT TakaBa, JOKaTO JPYTH BCE OIIE OOMUCIST Bb3MOXKHOCTTA.

ITo Bpeme Ha KOHCyATaIUATa 32 3€JIeHaTa KHUTa OTHOCHO JBJITOCPOYHOTO (PMHAHCHUpAHE Ha
eBpoIerickara MKOHOMHKa® Os1xa OTIIpaBEHU MPHU3UBU 3a TO-JO00pPO H3MOJI3BaHE Ha
B3auMojeiicTBusaTa Mexay Oromkera Ha EC, rpymara Ha EBponeiickata MHBECTHIIMOHHA
6anka (EMBb) m HHB B oOnactTu kato W3MEHEHHWETO HaA KJIMMaTa, OKOIHATa cpena,
WHOBAIlMUTE W PA3BUTHETO HAa COLMAJIHUSA W YOBEWIKUS Kamutaid. Karo ce mma mpensBuj
CIeIIHAaTa HEOOXOAMMOCT Jla ce JajJe TIachK Ha WHBECTHUIMHTE, KAaKTO M OTPaHHUYCHUTE
BB3MOKHOCTH Ha (PUCKalHAaTa TMOJWTHKAa B EBpoma KaTo Ip110, MOBEYE OT BCSKOTA €
Heo0X0IuMO MyOIMYHUTE pecypcH Jla ObaT ONTHUMANHO U3MoN3BaHu. B ocHoBara Ha [lnana
3a WHBEeCTHIMH 3a EBpoma € 3ajerHaso Mmo-WHTEIWTeHTHOTO HW3MOJ3BaHE Ha IyOIUIHUTE
pecypcH ¢ 1N NPUBJIMYAHETO Ha yYacTHE OT YaCTHHSI CEKTOP. 3aTOBA pelIaBallo yCIOBUE 32

! Cpobuenne na Komucusra 10 Eporneiickns napiaament, CbBera, EBpomneiickara neHrpaina OaHka,
EBpornelickusi MKOHOMHUYECKH U colalieH kKomuTeT, Komurera Ha peruoHute U EBpomneiickaTta NHBECTULIMOHHA
6anka — [Inman 3a naBecTumn 3a EBpomra COM(2014)903 final, my6nukyBaHo Ha 26 HoemBpu 2014 T.

2 Bx. Cpobmenne va Komucusita no EBponetickus mapmamenT u 10 CbBeTa OTHOCHO TBJITOCPOYHOTO
¢uHaHCHpaHe Ha eBporeiickara nkonomuka, COM(2014)168 final, my6onukysatno Ha 27 mapt 2014 r.



ycIexa Ha IUIaHa € 3aCHIeHOTO chTpyaHudectBo mexay HHbB, ot eqna crpana, u Komucusra
u rpynara Ha EWb, ot gpyra. ToBa e sicHO oTpa3eHo u B Perinamenra oTHOCHO EBponeiickust
(GOHI 3a CTpaTernuecKu WHBECTUIIUU (E(DCI/I)3, C KOWMTO ce ompenelisi MpaBHOTO OCHOBAaHHUE
3a MbPBOTO HANPABIICHUE HA NHBECTULMOHHUS TUIAH.

B TO3M KOHTEKCT HACTOSIIOTO CHOOIIEHWE TMpejsiara HACOKM 3a JbPKABUTE UICHKH,
Bb3HamepsBamy 1a ch3ganaT HHbB, kato 3a nenrta nsnonspar Haii-noopute npakTuku. OcBeH
TOBAa B HErO Ca 3&JI0KEHU HAKOJKO KIIOYOBU IIpUHIMIIA 3a cbTpyaHnyectBoTo Ha HHbB ¢
rpynara Ha EMb u Komucusita, KakTo 1 MeXKIy TSIX CAMHUTE B KOHTEKCTa Ha HHBECTHIIMOHHHMS
IUTaH, TO-CIEIUAIHO TIOCPEICTBOM HHBECTHIIMOHHM IwiaThopMu. B Hero ce mosicHsABa U
HAaYUHBT, IO KOUTO cienBa jJa ce orunuta GuHaHcupaHeTto or HHB 3a mHBecTHIIMOHHHTE
m1aTGOpMH U €JIEMEHTHT Ha IbpKaBHA TIOMOII ITPU Ch(h)HUHAHCHPAHETO.

2. Cb3aaBaHe Ha HHb
2.1. NpuuymnHa 3a cb3gasaHeTo Ha HHb

3a menure Ha Hactoamoro cbobmenne HHB ca ompenenenn karto mpaBHH CyOeKTH,
M3BbpIIBAILK (DUHAHCOBU JEWHOCTH Ha MpodecroHallHa OCHOBA, HA KOUTO € BB3JI0KEHO OT
IbpKaBa WiICHKa WM 00pa3yBaHUE Ha JbpKaBa WICHKA, HE3aBUCHMO Jalld HA LEHTPAIIHO,
PErHMOHAIIHO WJIM MECTHO PaBHUIIIE, a2 U3BBHPILIBAT IEHHOCTU B 00JACTTa HA Pa3BUTUETO WU
HACHhPUYABAHETO, KAKTO € MOCOYECHO B wieH 2, maparpad 3 or Permamenta 3a EOCHU. Tora
onpenenenue BkiatouBa HHB mon muoro pasnuynu dopmu, npemiaramu crneudpuyuHu
yCIIyT¥ B 00J1acTTa HAa HAChPUYABAHETO B 3aBUCHMOCT OT KOHKPETHHUTE 3a CTpaHaTta Hy»Xau. B
MIPaBOMOIIMSTA HA IbPKAaBU WICHKH € J1a pemiart nanu aa ce3gagar HHB u non xakBa gopma
U €CTECTBO.

OcHoBHaTa HMKOHOMHYECKa OOOCHOBKAa 3a Ch3J]aBAaHETO HAa HACHPUMTENHA OaHKa €, Ye
c1aboCTUTE Ha Ta3apa MOXKE Ja JOBEJAT JI0 IMO-MaJIKO WHBECTUIIMU W 10 TO3W HAYUH JIO
3a0aBsHE Ha pacTeka B ObJele, OTKOJKOTO OM OWMII0O MKOHOMHUYECKH €(PEKTHBHO, W dYe
myOMUYHATA WHCTUTYIHSI € B MO-A00pa TO3HIMS OT YaCTHHUTE OIEpaTopH Ja IMpeojoliee
moao0HU ¢1aboCcTy Ha Tasapa.

Te morar na 6bAaT MpeAU3BUKAHM OT 1) acCUMeTpUYHa MHPOpMaNus, ii) BbHIIHE (HAKTOPH U
i11) mazapHa Mo (caba KOHKYPEHIIHS ) U 3aciraT KakTo ThPCEHETO, Taka M Mpe/jlaraHeTo Ha
WHBECTUIIMUTE. TUIMMYHN pUMEpPHU BKIIIOYBAT 1) OTpaHUYaBaHe Ha KPEAUTUPAHETO U HCKAHUS
3a BHCOKA BB3BPAlllaéMOCT IOPAJM BHUCOKHTE TPAHCAKIMOHHM DPa3Xoau Ha OaHKHUTE IHpU
UACHTU(PUIMPAHETO HAa pPEHTAOUIHU MHBECTULIMOHHU NpoekTu (Hamp. B cextopa Ha MCII),
11) HEZJOCTaThYHUTE MHBECTHIIMU B OOJIACTH KaTO HAy4HO pa3BOWHATa M U3CJIEJOBaTeNICKaTa
IeHOCT, WH(PPACTPYKTypaTa, 0Opa30BaHMETO M TMPOEKTH 3a OKOJHATA Cpela, IpU KOUTO
MOJI3UTE OT MHBECTUL[MUTE MOraT J1a Ob/aT YCEeTEHU U OT KOHKYPEHTHUTE, U 1i1) HEAOCTUT Ha
(MHAHCOBM YCIIyTH MOpaaM KOHIIEHTpAlUs Ha Ta3apa BCJIEACTBHE HA CIIMBAHUS, M3TETJISHE
Ha KOHKYpEHTHTE OT Ta3apa WId JpyTd TPeukd Tpea ePeKTHBHATA KOHKYPEHIIHS.

® Permament (EC) 2015/1017 na EBponetickust napiamenT u Ha CpBeta ot 25 1oHu 2015 ronuna 3a
EBporneiickns GpoHx 3a cTpaTerniecky HHBECTUINH, EBpomeicKkusi KOHCYNTaHTCKH LIEHTHP 10 MHBECTUIIMOHHU
BBIpocH U EBporeiickust mopTai 3a HHBECTHIIMOHHH IIPOEKTH U 3a n3MeHeHne Ha periamenTd (EC) Ne
1291/2013 u (EC) Ne 1316/2013 — EBpormeiicku ponx 3a crparermuecku naectrnuu (OB L 169, 1.7.2015 .,
ctp. 1)



Crnemuduuen BbHIIEH (akTop B KoHTekcTa Ha EC mpexacraBisiBa 3acuiieHaTa ma3apHa
MHTErpalys, HaChbpyaBaHa uYpe3 TPAHCIPAHUUYHUTE IPOCKTH.

Hsikon oT Te3u mazapHu ciaboCTH MoraT Ja ObAaT mpeoofieHH Ype3 HAChpPUUTEIHU OaHKU
WIN JIpyTd MEXaHW3MH 3a HHTepBeHIus. Hampumep HachpumTesnHata OaHKa MOXe naa
o700pH IpeNIaraHeTo Ha WHBECTHUIIMOHHU CPEACTBA B 00JACTH, 3aCETHATH OT Ha3apHHUTE
cmabocTy. 3a cMETKa Ha TOBA, CTPYKTYpPHHUTE TIOJIMTHKH €a B T0-100pa MO3UIHA ]a YBEIUIaT
pa3zHoo0pa3neTo OT peHTaOMIIHN MPOEKTH (Harmp. Ype3 NoA00psiBaHe HA MpaBHATA CUTYPHOCT,
panMoHaIM3UpaHe Ha aAMUHUCTPAaTHBHUTE MPOLIEAYPH, HaMaJIsIBaHE Ha (PaKTOPHUTE Pa3X0Oan
u 11p.). ETo 3ammo nporpamara 3a peryiaTopHa U CTpyKTypHH peOpMU € Hepa3JeiHa 4acT OT
uHBecTHIMOHHMS TulaH. Cw3maBanero Ha HHB He wu3mectBa HeoOxommmocTTa OT
MPOBEXJaHE HA ChOTBETHH PEPOPMH.

Ha HannoHaaIHO HUBO OMEpHUpAT pa3IHyYHU MyOJUYHU WHCTUTYHUHU. Cpel Hal-rojeMuTe ca
Kreditanstalt fiir Wiederaufbau (,,KfW*, T'epmanms), Bpifrance (®pannus), Caisse des
Dépots et Consignations (,,CDC*, ®pannus), Cassa Depositi e Prestiti (CDP, Uramus),
Instituto de Crédito Oficial (ICO, Mcnanwusi) u Hackopo cb3nanenute Green Investment Bank
n British Business Bank (O6emunenoro kpaictBo). Te mpemoctaBaTr (uHaHCHUpaHEe Ha
KITFOYOBH CEKTOPH W HMHBECTUPAT B NPOEKTH B WHOBATHUBHU, OJIATONPUSTHU 32 OKOJIHATA
cpena u coluaiHu 00J1acTH, B KOUTO € OMJIO YCTAaHOBEHO HAJIMYHMETO HA Ma3apHH CIA0OCTH.
ITopryranus, Upnanaus, I'epuus u JlatBus cbino Hackopo cb3aanoxa HHB.

2.2 Bogewu npMHUMNU NpU cb3gaBaHeTo Ha HHB

HHB moxe ma mompuHecat 3a NMOBHUINIABaHE Ha OJIArOCHCTOSIHUETO, ThU KAaTO KOPUTHpPAT
nazapHUTe Cci1adocTH, HO TpsOBa Ja ObJAT BBBEICHU MOAXOJANIN IMOJUTHUKH, 32 Ja Ce
rapaHTupa, 4ye TSIXHATa JCWHOCT HSAMA Jia JIOBENE /10 €BEHTYAJHU OTPHUIATEITHH CTPAaHUIHHU
edekTu, HapuMep:

L4 3ary61/1 3a MMPaBUTCIICTBATA, U3JaBallld rapaHIIUUTEC, MOpaaru TOCMAaHETO Ha PUCKOBE, KOUTO
HC OTTOBapsAT Ha CTAaHAAPTUTE,

® HCIPABUIIHO PA3NpPCACIICHUC HAa MHBCCTUIIUUTC ITOpAaU ITOJIUTHYICCKA HaMECa,

® 3alia3BaHC Ha HeC(I)GKTI/IBHI/I nasapHu CTPYKTYpHU, CCKTOpU CHC CBPBXKAIIAIUTCT WU
moAaKpeCIa Ha NPCANIPUATHA B 3aTPYAHCHO ITOJIOKCHUC,

e U3TJIIACKBAaHE OT Ila3apa Ha YacTHU WHBECTUTOPH, KOETO 3a0aBsd pa3BUTHETO Ha
(UHAHCOBHS CEKTOP.

IIpaBHaTa u perynaropHara ypeada 3a HHbB, kakTo u TexHuTe ynpaBieHCKU CTPYKTypH, ca
OT peEIlaBall0 3HAYEHUE 3a NPEJOTBpPATABAHE Ha TE3M PUCKOBE M 3a TapaHTHpaHE Ha
MAaKCHMAaJIHU IOJI3U, CBBP3aHU C HHB®. CremoBateHo B HAIHOHATHOTO, PEruoHAIHOTO U
MECTHOTO 3aKOHOZATENCTBO, KakTo M B ycrasurte Ha HHD, cimensa nma ce B3emar mof
BHHUMaHHUE CHIIECTBYBAIIUTE Hail-1OOpH MPAKTUKU:

e Oo6uknHoBeHO B yctaBute Ha HHB ce mocouBa sicHo, ue neliHocTTa Ha OaHKaTa 1ie Oble
HACOUYEHA KbM CEKTOPH, B KOUTO CIAaOOCTUTE Ha IMa3apa ca IIMPOKO Pa3lMpOCTPaHEHU U

* Bx. ,,Hacoku nHa OUCP OTHOCHO KOPIIOPATHBHOTO yIpaBJIeHHE HA AbpKaBHUTE npeanpuirus’, 2005 r.



KOUTO CJIEIOBATEIIHO HE IMPEJACTABISBAT MHTEPEC 3a THPTOBCKUTE OAHKU WM JIPYTH
YaCTHU M3TOYHUIM Ha (uHaHcupaHe. OCBEH TOBa, IO c€ OTHACA 10 APY’KECTBATa, B
KOUTO Ce MHBECTUPA, TPAOBA Ja ce rapaHTHpa TsIXHATa paBHOIIOCTABEHOCT, MO-CIIEUAIHO
Ha Ia3apuTe, Ha KOUTO AbP)KaBHUTE MPEINPUATUS U MPEINPUATHATA OT YACTHUS CEKTOP
ce KOHKYpHUpaT, ¢ I1ell 1a ce u30erne N3KpHUBsIBaHE Ha MMa3apHUTE YCIOBUSI.

3a nma ce um30erHe W3KpUBSIBaHE HaA Ta3apa, HEOOXOJMMOCTTAa OT HWHTEPBEHIUS Ha
HoBocbh3aagenure HHB win oT HaGens3BaHeTo Ha HOBU 00JacTU 3a MHTEPBEHIIMS WU 3a
M3II0JI3BaHE HA HOBHM ()MHAHCOBM MHCTPYMEHTH ciieqBa Aa Obae 000CHOBaHa, MOAKpENeHa
OT HE3aBUCHMa IIpe/IBapUTEIHA OLIEHKA Ha CJIa0OCTHTE Ha Ia3apa, KOMTO TpsiOBa Ja Obaat
kopurupanun or HHB, Tsaxnata oTHOCHTEnHa e(pEKTUBHOCT M €(UKACHOCT, Ma3apHOTO
B3aUMOJICHCTBHE MEX/y ChILECTBYBAIIUTE KaHAIHU 3a (UHAHCUpPaHE (YACTHU U ITyOJIMYHH)
u (uHaHCOBUTE HWHCTPYMEHTH, KouTo Ine Obaat wusnomsBanu or HHB. Bewmmuoct
CIELIMAJIHO BHUMAHUE MOXKE J1a c€ 00bpHE Ha HEOOXOIUMOCTTA OT PAllMOHATIM3UPAHE HA
IeHOCTUTE, N30sATBaHe HA MPUIIOKPUBAHE C AITEPHATUBHO (PMHAHCHUPAHE U YIIPABICHHE
Ha B3aUMOJICHCTBUETO CBC CBILECTBYBALIMTE CXEMH 3a noamnomMara”e. HesaBucumara
IoCJIe/Ballla OLIEHKAa CIoMara 3a IIpoBepKa Ha jo0aBeHaTa CTOMHOCT HA MHULIMATHBATa,
olpezeiieHa B IIpeABapyUTeIHa OLeHKa. [IpakTukara nokassa, 4e Ha na3apure, KOUTO BeYe
ce 00CITy’KBaT OT ThProBCcKU OaHkH, € pasymMmHo HHB na pasnpocTtpansBaT npoayKTHTE CH
HENpsKO 4Ype3 ThProBCKMs OAHKOB CEKTOp, Thl KAaTO TOBa clioMara 3a 3ara3BaHe Ha
KOHKypeHIMATa Ha (uHaHCOBUTE Ta3apu. [10J00HO TICHO B3aMMOJCIHCTBHE C YaCTHHA
cexTop Moxe aa no3sosu Ha HHB He camo na mpennokaT mpoAyKToBa rama, KOosATo Aa
3aIrbjIBa MPOITYCKUTE Ha Na3apa, HO ChIIO TaKa U J1a U3NPATAT MOJIOKUTEIHO MOCIaHHE 32
PEHTAOMJIHOCTTa HA IMPOEKTUTE, KOUTO Ca U3BbH TPAAULMOHHUTE WHBECTULMOHHU
MOJUTUKA Ha OAaHKWUTE, U MO TO3M HAYHMH J]a MPHBIIEKAT YAaCTHO (PMHAHCUpPAHE 32 TE3H
neiiHocTn 0e3 /1a M3TJIAcKBaT JeMHOCTTa Ha YyacTHUA ceKTop. 1o To3u HauMH MoXe n1a ce
rapaHTypa, 4€ KpeaIuTHpaIuTe OaHKU MPEXBBPIIAT MOJI3UTE KbM KpaitHus OeHedumep B
peajlHaTa MKOHOMUKA.

IIpaktukara moka3Ba, e HHDB paborsaT Hail-nobpe, korato naeHHOCTTa UM €
ChCPEAOTOUEHA BbPXY MKOHOMUYECKH KU3HECIIOCOOHU MPOEKTHU U PabOTAT ¢ 1OCTaThYHA
BB3BpaIlaeMOCT (Makap M IOJ IleHaTa Ha COOCTBEHUS KalWTall Ha YaCTHUTE OllepaTopu),
3a J1a MOAIbpKAT (PUHAHCOBA CTAOMIIHOCT 0€3 MPOIBIIKUTEITHN KalTUTaIOBH WHKEKIIHU OT
CTpaHa Ha IPABUTEJICTBOTO (KaTO MeyanOuTe ce 3aJbp)KaT OCHOBHO 3a IOBHUIIIABaHE Ha
KamanuTeTa 3a OTIIyCKaHEe Ha 3aeMu B Objele). Bucokure craHmapTi 3a Mpo3pavyHOCT U
OTYETHOCT, KakKTO U MNpo(pECHOHATHOTO PBKOBOACTBO M HeoOXoAMMaTa CTENEH Ha
HE3aBUCHUMOCT, ca BaXXKHU 3a nazapHara penyranus Ha HHbB. M3BbppiiBaneTo Ha He3aBUCHM
IIPYACHIMAJIEH HAA30p OT OTAEIIEH OPTraH JOIBIHUTEIHO 3aCHUJIBA Ta3U PEITy TallHs.

3a na ynpaxHSBaT CTPaTErMUECKd HACOKM U KOHTPOJI BBpPXY YNPABICHHUETO,
ynpasutenHute cbBeth Ha HHB TpsOBa na mputexaBaT aBTOPUTET, KOMIIETEHTHOCT,
MHTETPUTET, OTYETHOCT U OOEKTHBHOCT. Pa3eneHnero Mexxay chCTaBa Ha yNpPaBUTEIHUS
CHBET M M3IIBJIHUTETHOTO PHKOBOJICTBO YKpenBa HaJ30pHAaTa (PYHKIHUS HA YIPABUTEITHHS
chBeT. JlokaTo HackpuuTeaHute aeiiHocTd Ha HHB oOukHOBEeHO moasiexkat Ha oo0peHue
OT CTpaHa Ha HAJ30PHHUS CHBET W MO TO3M HAYMH Ca TPEANOCTaBKa 3a OOBBP3aHOCT C
IIPABUTEJICTBOTO Ype3 HEroBUS MPEJCTaBUTEN B ChBETA, ONEpPATMBHATA MM OaHKOBaTa
neitHoct Ha HHB e oTroBopHOCT Ha npodecHOHATHOTO PHKOBOACTBO U € HE3aBHCHUMA OT
IIOJINTUYECKA HaMeca.



e JloOpure mnpouenypu 3a YIpaBiIeHHE Ha pPUCKA U BBTPEIIHUS KOHTPOJ Ipeana3BaT
ynpaButenHure cbBeth Ha HHB na B3emaT puckoBu (puHAHCOBM M OpraHU3allMOHHH
pEILCHNS.

Hosute HHb Morar na ce Bb3mon3BaT 1o pa3jiuyHyd HAYWHU OT ONKUTA HA BEYE YCTAaHOBEHU
0aHKH, KOMTO JJa UM MOMOTHE J1a IOCTUTHAT ONpeesieHuTe mo-rope uenu. Hakoako Hackopo
ce3nanenn HHB, karo moptyranckata Portuguese Development Financial Institution u
upnanackata SBCI, pasuurar Ha aBycTpaHHO ChTpyaHudectBo ¢ apyru HHB Ha ad hoc
OCHOBA.

Ocsen ToBa EMMb 1 HHbB TpsibBa ma O0baaT roToBH J1a MPEAOCTABIT EKCIIEPTHHUS CH OIUT Ha
HOBUSI EBpomneiicku KOHCYJNTaHTCKM LEHThp Mo HHBecTMLMOHHM Bblpocu (EKLVB) 3a
oOMeH Ha 3HaHMs U Hal-100pW MPAaKTHKU B 00JIaCTH, KOMTO ca B 00XBaTa Ha JIEHHOCTTa Ha
EKIMB. HHb moxe cpmo Taka na u3nonszsat EKI[MB kato MECTHO 3BEHO 3a MPUBJIMYAHE
Ha MOTEHLMAIHU KIMEHTU U 3aMHTEPECOBAHM CTpPaHH, 32 Ja YCKOPSAT pa3pabOTBaHETO Ha
npoektu. Ha mocnenno mscro, EMb u HHB cnexBa ma Obaar rotoBu ga cu OOMEHST
BPEMEHHO NEPCOHAJ, KOETO MOXKe Ja Obje APYT LIEHEeH WHCTPYMEHT 3a HAaTpyIBaHE Ha HOY-
Xay B paMKHWTE HA HOBOCB3IAJCHUTE HHB".

2.3 CbBMeCTMMOCT C AbprKaBHATa NOMOLL,

B noseuero ciyuan HHbB ca ¢punancupanu v noakpensHu oT JbpiKaBara, KOETO UM Cbh3/1aBa
KOHKYPEHTHO NPEIUMCTBO IpEJ YaCTHUTE YYaCTHMLM Ha mnaszapa. ClenoBaTeNHO TEXHUTE
CpeACTBa IpeJCTaBIsABAT Ibp)KaBHU CPEICTBA MO cMuchia Ha uieH 107, maparpag 1 or
I{@ECG U TEXHUTE HMHTEPBEHLUH C€ KBATU(UIMPAT KaTO JIbpXKaBHA IOMOILI, aKo ca
M3MBJIHEGHW BCHUKH JIpyru Kputepuu mno wied 107, maparpad 1. Kakto ce mocousa mo-rope,
OCHOBHAaTa MKOHOMMYECKa OOOCHOBKA 3a Ch3/IaBaHETO Ha HAChbpUMUTENIHA OaHKa ciejaBa Ja ce
OCHOBaBa Ha TsXHaTa CIIOCOOHOCT Ja OCUTYpST (puHaHCHpaHe 3a 00JIacTH, B KOHUTO
Na3apHUTE CIA0OCTH BOJAT A0 HEJAOCTUT Ha (PMHAHCHPAHE OT YACTHH OINEPAaTOPH WU KbM
KOUTO YaCTHUSAT Nazap He Ou nposiBui unrepec. IlpaBunarta na EC 3a nppxkaBHaTa oMot ce
OCHOBaBaT Ha ChbIIMA NpuHUUN. TsXHaTa 1en € 1a ce rapanTupa, ye natepseHuunte Ha HHbB
ca 1o0pe HacOueHU KbM KOPUTHMpaHE Ha Ma3apHUTE cIabOCTH U MO TO3M HAYMH JOTIPUHACST
32 UKOHOMHYECKOTO M (PMHAHCOBO pa3BUTHE, KaTO B CHIIOTO BpeME HE M3KPUBSBAT Ma3apuTe,
HE U3TJIAcCKBAaT YAaCTHUTE ONEpaTOpd WJIM HE MOAIBPKAT HM3KYCTBEHO B EKCIUIOATaIlHs
NpeaNpusTHs, KOUTO MHAaYe OMXa M34e3HalIM OT mas3apa.

[Ilo ce oTHacsa 10 ch3AaBaHETO, MPAaBOMOIIMATA U KanuTainu3zanuara Ha HoBu HHbB, Hackopo
B3eTuTe 0T KoMucusiTa perieHusl B Ta3u 0OJACT ca MOKa3aTeTHHM 3a TOBa Kak Komucusita
OIICHSBA TSAXHAaTa CbBMECTUMOCT C TIpaBmjaTa 3a JIbpikaBHaTa rmomort. [locaeaauTe pemenus
0sixa BBB Bpb3ka ¢ Green Investment Bank’ u British Business Bank® ma OGemunenoro
KpancTBo, mnopryrainckata Development Financial Institution’ m marsmiickara Single
Development Institution™. B Tsax ocHOBEH akIEHT Gelle MOCTaBEH BEPXY HEOOXOAUMOCTTA Ja

® ChBMeCTHA padotna rpyna Ha EVb u HHB ¢ yuactreto Ha KomucusTa mocTUrHa ChIitacue 1o Te3U MEPKHU B
npoiieca Ha noAroToska Ha [Inana 3a unBectuuuu 3a EBpona.

6 Knacudukanusra Ha HHB B Hanmonamante cmetku (pasaenu 2.4 u 3.3 1mo-1oiy) HIMa OTHOIICHHUE KbM
e 107, maparpag 1 ot JIPEC.

"SA.33984 (2012/N) (OB C 370, 30.11.2012 ., cTp. 2).

8 SA.36061 (2014/N) (OB C 460, 19.12.2014 ., ctp. 1).

°®SA.37824 (2014/N) (OB C 5,9.1.2015 ., cTp. 1).

0'SA. 36904 (2014/N), Bce olrie He € MyOIMKyBaHO.



ce rapanrtupa, 4e BprpocHure HHbB mie ceepenorouar neiHOCTTa CU BBPXY CEKTOPH, B KOUTO
cJ1Ia0OCTUTE Ha Ma3apa ca MHUPOKO pa3pOCTPaHEHU U KOMTO CIIEAOBATEIHO MPHUBINYAT IO-
MAaJIKO CPEJCTBA OT ThPrOBCKUTE JOCTABYMLIM Ha (PMHAHCUpPAHE, OOMKHOBEHO OaHKH, KaTo 10
TO3M HA4YMH ce M30erHe CIieHapui, Mpu KOWTO KpeauTHaTta nonutrka Ha HHB me nm3mectn
YaCTHUTE UHBECTHULINH.

Komucusita npernenu, 4e y4acTueTo B IIEHTPAIHO YIIPaBISIBAHUTE (PUHAHCOBH MUHCTPYMEHTH
Ha EC nonana B oOxBara Ha aerinoctute Ha HHbB. Hanpumep, B komneTrentHocTTa Ha British
Business Bank Bin3a ydacTueTo B HEHTpaIHO yNpaBisiBaHUTE (UHAHCOBU MHCTPYMEHTU Ha
EC wunu mporpamu, nsnbansBanu ot rpynara Ha EWbB. JlatBuiickara Single Development
Institution cbmio me neicTBa karo (UHAHCOB MOCPEAHHMK, KaTO HAcO4YBa Ch(PUHAHCHPAHU
IPOTpaMH U MPOEKTH HAa MEXIyHApOJHHUTE (PMHAHCOBU MHCTUTYLUH — HAIPUMEp rpynara
Ha EWb, Epponeilickatra OaHka 3a Bb3cTaHOBsBaHe u pa3Butue (EBBP) wmm apyrum
HarMoHanHu OaHku 3a pa3Butue, kato Kreditanstalt fliir Wiederaufbau (KfW), B
CHOTBETCTBUE C MpaBUiIaTa 3a IbprKaBHATA ITOMOII.

Pedopmute, BpBeIeHN HEOTAABHA ¢ MOJACPHHM3ALMATA HA JbP)KABHUTE MOMOIIH, yJIECHIBAT
TPETUPAHETO Ha IOMOINTA, KOSATO € Jo0pe 0O0OCHOBaHa, HACOUYEHAa KbM OTCTPAHSABAaHE Ha
YCTaHOBEHH Ma3apHH CIa00CTH U KBbM IENIM OT OOII MHTEpPEC U KOSATO Hai-MaJKo HapyllaBa
KOHKypeHuuaTa (,,100pa momom)'. Taka B HEOTHAaBHAIIHMTE pelreHHs Ha Komucusra
OoTHOCHO nbpkaBHara momon] 3a HHB ce mocouBa, ue He e HeoOXomuMoO Ja ce NIpaBu
NOJApOOEH MpeiBapUTEICH MKOHOMMYECKH aHAJM3 Ha Ia3apHUTE CJIa0OCTH BBbB BpPb3Ka C
JIEWHOCTHUTE, KOUTO Ca B ChOTBETCTBHE C periiamentute de minimis'?, momnaaar B pUI0KHOTO
nose Ha PernaMenta 3a rpyrnoBo 0cBOGOKIaBaHe'® WM IPEICTABISBAT MEPKH 32 IbpIKaBHA
IIOMOILl, OJ0OpPEeHM IO cujaTa Ha CIELMAJIHM HACOKM 3a JAbp)KaBHa IOMOIL. 3a Jpyru
JNEMHOCTH HEOOXOAMMOCTTa OT MHTEPBEHIIMS CTaHa BUJHA CIIE] IPEIBAPUTEIHO MPOYyUYBAHE
Ha na3apHute cnaboctu. bescnopno HHB chio cneasa na cnaspar feiicTBamuTe npaBuiia 3a
Ibp)KaBHATa MOMOIL, MPHJIOKUMH MO OTHOIIEHHE Ha KpaiiHute OeHeduuuepu. Hampumep,
MPEeANpUATHITa B 3aTPYIHEHO MOJOXKEHHE He TpsOBa a ObaaT cyOcHIUpaHu, OCBEH ako €
U3pUYHO paspelieHo, Hamp. B cboTBeTcTBME ¢ Hacokure 3a o3apaBsBaHe U
npeCprKTypI/IpaHe14. B pemienusara cu Komucusara nasa nojgoxkutenHa onenka, koraro HHb
ce HaMecBaT KOCBEHO 4pe3 (PMHAHCOBH IMOCPEIHUIM, C 11€J HaMaliiBaHE Ha PUCKOBETE OT
W3TJIACKBaHE HAa MPEINPUATHS U AUCKPUMHHALIMS HA YACTHUTE JOCTaBYMIM Ha (PUHAHCUPAHE,

! Cpo6menne na Komucusra: ,,Moepausnpane Ha abpxkapHata nomomny #Ha EC* COM/2012/0209 final,
8.12.2012 r. 3a nmoBeue uHpopManus BiK.:
http://ec.europa.eu/competition/state_aid/modernisation/index_en.html

12 Permament (EC) Ne 1407/2013 na Komucusita OTHOCHO npriiaragero Ha wienoBe 107 u 108 ot Jorosopa 3a
byukunonupaneto Ha EBpomeiickus cpio3 kbM momomra de minimis (OB L 352, 24.12.2013r., ctp. 1).
Pernament (EC) Ne 1408/2013 na Komucusita otHOcHO mpuiaranero Ha wienoe 107 u 108 ot Jlorosopa 3a
¢dbyHkuronupanetro Ha EBponeiickus ¢bio3 kbM nomolnrta de minimis B cenckoctonanckus cekrop (OB L 352,
24.12.2013 r., ctp. 9). Pernament (EC) Ne 717/2014 na Komwucusita OTHOCHO NpuiaraHeTo Ha wieHoBe 107 u
108 ot JloroBopa 3a (yHKIMOHHMpPAaHETO Ha EBpomelckus Chi03 KbM IMomolnra de minimis B ceKTopa Ha
pubapcrBoto u akBakyntypute (OB L 190, 28.6.2014 r., ctp. 45).

B Permament (EC) Ne 651/2014 nva Komucusta ot 17 toru 2014 roauHa 3a 00sBsIBaHE HA HIKOW KaTCTOPHH
TIOMOIIM 32 CbBMECTHMH C BBTPEIIHHMS Tazap B npuioxkenne Ha wieHoBe 107 u 108 ot Horosopa (OB L 187,
26.6.2014 r., ctp. 1), Pernament (EC) Ne 702/2014 na Komucusra ot 25 tonu 2014 r. 0OTHOCHO AeKlapupaHe Ha
HSIKOW KaTEropuH IOMOIIM B CEKTOPUTE Ha CEJICKOTO M TOPCKOTO CTOMAHCTBO M B CEJICKUTE DPaloHH 3a
CHBMECTHUMH C BBTPEIIHUS Ma3ap B npmwiokenne Ha wieHoBe 107 u 108 ot Jorosopa 3a pyHKIIMOHUpPAHETO Ha
Eponetickus cpro3 (OB L 193, 1.7.2014 r., ctp. 1).

OB C 249,31.7.2014 r., ctp. 1.



KaTo B CBIIOTO BPEME MOJI3UTE OT MOMOINTA CJIEABA W3IS0 J1a JOCTUTHAT 1O KpauHHS
oeHedunuep.

B ycranoenara ot Komucusta npakTuka BbB Bpb3Ka C HEMHHUTE IOCIECIHH PELICHUS TS
paspely U3M0I3BaHETO Ha [IECHOBU MOJUTHUKH, OCHOBAHH Ha Ma3apeH MOJIX0J, OOMKHOBEHO B
choTBeTCTBHE ¢ M3BecTHEeTo OTHOCHO rapanimuTe’’, CHOGIEHHETO OTHOCHO pedepeHTHNS
JINXBEH TPOLEHT'® MM CHIVIACHO NPUHIMIATE HA MHBECTHIMHTE Pari passu, 3a aa ce
n30erHaT M3KpUBSBAaHUS Ha mTas3apa. B ciyudas c British Business Bank nampumep,
JPY’KECTBOTO, B KOETO € MHBECTUPAHO, CJIe/Ba Jla JOKaxKe mpe] O0aHKaTa, ye TO He € yCIIsIo
na noiay4u (¢puHaHCHpaHe Ha ma3apute. ThproBekure neitnoct Ha HHB obaue ca otnenenu
OT IEHHOCTHUTE 10 HaChpuaBaHe, 3a Ja ce U30erHe KPbCTOCAaHOTO CyOCHuANpaHe.

HeornaBnamuure pemenus Ha Komucusra npeasmwkaaT Te Aa ObAar mnpepasriieiaHd cien
yetupu 10 cergeM roauHu. IlonoOHO mnpepasrinexjgaHe Ha ci1aboCTUTE Ha masapa u
npaBomomuaTa Ha HoBoch3ganeHute HHB e HeoOxomumo, 3a ma ce B3emMe NpeaBHI
MKOHOMHYECKOTO pa3BUTHE M IPOMEHMTE Ha TMa3apa M TIXHOTO OTPaKE€HHE BBPXY
cnabocTuTe Ha maszapa. [Ipu uckaHe OT cTpaHa Ha ChOTBETHATA JbP)KaBa WICHKA € BH3MOXKHO
IpepasriaexaaHeTo Ja ObJe HalpaBeH [O-paHO; HAIpUMEp MbPBOHAYAJIHMUAT OOXBAaT Ha
neitnoctute Ha Green Investment Bank Ha OGennHeHOTO KpasicTBO Oeliie paslInpeH, 3a 1a ce
JaJle Bb3MOYKHOCT 3a JONBJIHUTEIHO (UHAHCUPAHE W 33 MHBECTULIMHU B JONBIHUTEIHU
CEKTOPH OT ITBPBOHAYATHO MPEABHIACHHTE B O40OpeHHs MaHmar . Ilo ChIiMs HAYMH B
pemeHueTo 3a moptyraickara Development Finance Institution ce mocouBa, ue
MOPTYTaJICKOTO MPABUTEICTBO Bb3HAMEPSIBA Jla PA3LIMPH MPABOMOIIUATA HA MHCTUTYLUSATA,
3a Jla BKJIOYBAT TEKYIIO KpeIuTHpaHe Ha JIEeHHOCTH, (UHAHCHpPAHH OT MEXIyHapOIHU
¢unancoBu unctutymu u 1pyru HHbB.

Komucusita mossCHM ChIO Taka B PEIICHHETO CH BHB Bph3Kka c British Business Bank, ue
MPOCTOTO TPETpyNnupaHe Ha CHIIECTBYBAIIM CTPYKTYPH W/WIH TEKYIIU ISHHOCTH, Oe3
JOMBIIHUTEIICH KAaUTaJl WIK yOJUYHO (PMHAHCHUPAHE 32 HOBO c(hOopMUpaHATa OpraHU3aIHs,
Ce CYMTa 3a BHTPEIIHA aJMUHHCTPATHBHA PEOpPraHM3allds HA JAbpiKaBaTa YiICHKa U MOpaau
TOBA HE CE U3UCKBA YBEJOMJICHHE.

JIbp:kaBUTE YJICHKH, KOUTO Bb3HaMepsBar ja ch3nagatr HHB, ce mpukaHBaT aa ce CBbpKAT C
Komucusita Ha paHeH eTam, 3a Ja C€ YJECHU CMa3BaHETO Ha TMpaBWIaTa 3a JIbp’KaBHATA
MOMOIII C OTJIE]] Ha 3abJKEHUETO 32 N3UakBaHe, npeasuaeHo B wied 108 ot ADEC.

2.4 CTaTUCTUYECKO TpeTupaHe Ha OTNYCKAHeTo U NoJiy4aBaHeToO Ha 3aemMu OT
HHB BbB U N3BDbH ceKTop ,,AbprKaBHO ynpaBneHue” coraacHo Makra 3a
crabunHocT u pactex (MCP)

JleHOCTUTE MO OTIyCKaHETO M MoijydaBaHe Ha 3aeMu oT HHDB, kouto ortroBapsar Ha
PBKOBOJIHUTE NPUHIMIN, U3JI0KEHHU B paznenu 2.1—2.3 mo-rope, OOMKHOBEHO CE€ OTYHUTAT
U3BBH CEKTOD ,,/Ibp’KaBHO yNpaBlIEHHE, Thil KaTO PELICHUATA 3a OTIIyCKaHE HA 3acMU Ce
B3eMaT 0€3 y4acTHUEeTO Ha MPaBUTEICTBOTO M YJIEHOBETE Ha ynpaButTenHute opranu Ha HHb
ca He3aBUCUMHU OT IpaBuTencTBoTo. CnenoBarentno onepanuure Ha HHB, kouto otrosapst

OB C 155, 20.6.2008 r., ctp. 10.
OB C 14, 19.1.2008 r., cTp. 6.
"SA.37554, OB C 210, 4.7.2014 ., c1p. 1.



Ha Te3W M3HMCKBAaHMA, NOMAAAT NMpPU TE3W ycioBUs M3BBH oOxBara Ha [lakra Ha EC 3a
CTaOWITHOCT M PaCTEK.

AKo, HampOTHB, pelIeHUATa 32 (MHAHCUPAHE U3UCKBAT OJAOOpEHHE OT MPABUTEICTBOTO HIIU
aKo WJICHOBETE Ha ChbOTBETHUTE YIPaBISIBAIM OpPraHu (Hamp. Ha ChBETAa) ca MPABUTEJICTBEHU
JUTHKHOCTHU JIMI[Aa WJIK JEUCTBAT MOJ PbKOBOACTBOTO Ha mnpasutenctBoro, HHb e kanTtuBHa
(uHaHCOBAa MHCTUTYLUS U TpsiOBa Ja ObJe BKJIIOYEHA B CEKTOD ,,/IbpxkaBHO ympaBieHue B
HaIlMOHATHUTE CMETKH. [1oapoOHM HACOKM OTHOCHO cueToBOAHOTO Tperupane Ha HHbB ce
chabpxkaT B EBpomneiickara cucrema oT HanmoHaMHU M peruoHaHn cMeTkd (ESA 2010) na
EBpocrar’®, PEKOBOACTBOTO 3a AbpKaBHMA AC(UIUT M IBAT HPH IpHUIaraneTo Ha ESA
2010" u cnenupUYHU NPENOPBKH KBM JbPKABUTE YWICHKH .

3. CeTpyauuyecrso mexay HHD u posiiTa Ha MHBECTULMOHHUTE
mi1aTdopmMu B KOHTeKcTa Ha [ls1aHa 3a nHBecTu MM 3a EBpona

KAPE Ne 1:

Jlocera oceMm cTpaHM ca 3asBWIM, 4Ye mie ydacTBaT B mpoekra Ha EDCU upes comte HHb (wmm cxomnu
nHcTHTynuHn): bearapus, CnoBakwsa, [lomma, JliokcemOypr, @®pannwms, Wramms, Wcnmanns u I'epmanus.
[onacrosmem cpen mocoudeHute mo-goxy oceM HHB, camo 6ankara Ha JliokcemOypr e kiacupuimpana B
pPaMKHTE Ha JbPKaBHOTO YIPaBJICHHE, 1 B MOMEHTa ce 00ChXk/a KIacH(pUIIMPaHETO Ha JIBETE CIOBAIIKH, Ha
OBJrapckara M Ha HCIIaHCKaTa CTPYKTypa, KakTo U Ha Bpifrance.

OcgeH ToBa O0EIMHEHOTO KPaJCTBO OOSIBU IIpE3 IOJIM, Y€ IIe MPEJOCTaBU T'apaHIMU MO Ch(pUHAHCHUpaHE Ha
nHdpactpykrypHu npoektu no EDOCH B crpanara (8,5 mupn. eBpo/6 Mipa.OpUTaHCKU JIMPH). YUacTHETO Ha
ObeaunenoTo kpanctso He e upe3 HHB.

[To-KOHKpETHO 3asBEHHTE KbM MOMEHTA HAIlMOHAJIHU y4YacTHsl Ype3 HAlMOHAIHM HACHPUUTEIHU OaHKU ca B
pa3mep Ha:

e  DBrarapus, ronu 2015 r., 100 miH. eBpo, beirapcka 6anka 3a pa3BUTHC;

e  CroBakus, rouu 2015 r., 400 muH. eBpo, Slovensky Investiény Holding u Slovenska Zaruéna a Rozvojova
Banka;

e T[lomma, anpun 2015 ., 8 mupa. eBpo — Bank Gospodarstwa Krajowego (BGK) u apyra myOmmuHa
uHctutynus Polish Investments for Development (PIR);

e JlrokcemOypr, anpun 2015 r., 80 mutH. eBpo upe3 Société Nationale de Crédit et d’investissement (SNCI);
o  Dpannus, mapt 2015 r., 8 mupa. eBpo upe3 Caisse des Dépots (CDC) u Bpifrance (BPI);

o Uranus, mapt 2015 1., 8 Mmapa. eBpo upe3 Cassa Depositi e Prestiti (CDP);

e  Vcmanwms, ¢pespyapu 2015 1., 1,5 mupa. eBpo upes Instituto de Crédito Oficial (ICO);

e T'epmanus, pespyapu 2015 r., 8 Mipa. eBpo upe3 KfW.

18 http://ec.europa.eu/eurostat/documents/3859598/5925693/K S-02-13-269-EN.PDF

19 http://ec.europa.eu/eurostat/documents/3859598/5937189/K S-GQ-14-010-EN.PDF/c1466fde-141c-418d-
b7f1-eb8d5765aald

% http://ec.europa.eu/eurostat/web/government-finance-statistics/methodology/advice-to-member-states




3.1 CotpyaHuuecrso mexay EMb u HHb

[Topanu cBoWTe NOMBJIBAIM CE MPOAYKTOBM ramu u TeputopuaieH ooxsar HHbB wurpasr
BaXHA poJsi Tpu M3NbJIHeHUWETO Ha Ilnana 3a wmHBectunuu 3a EBpomna. Bbhnpeku dye
PernamentsT 32 EOCU paspemaa npsikoro yuactue Ha HHb B EOCH, no momenta HHB
n3pasuxa SACHO NPEANOYUTAaHUE 32 CHTPYAHUYECTBO HA PABHUIIEC WHBECTULMOHHU
wiatpopMu U 1O JIMHUS HAa OTHeNHUM mnpoekTH. Hemo noseue, Permamentst 32 EOCU
npensuwxkaa, ye HHb morat na nmomywasat rapanuus ot EMB, npenocrasena or EOCHU upes
HacpellHa rapanuys Ha rapaniusTa Ha EC.

Te3n mpenmounTaHusi ca OTpa3eHU B IMPEUIOKEHHSITa Ha paboTHAaTa Ipyna OTHOCHO
3aCHJIEHOTO ChTpyAHMYecTBO Mexay rpynara Ha EMb u HHB, koaro Ge ck3nmanena mpes
centemBpu 2014 r. mo uckase Ha CbBeTa MO MKOHOMHUYECKUTE M (DMHAHCOBH BBIPOCH
(ECOFIN). Karto mpus3oBaBa 3a I'bBKaBM MOJEJIM Ha CBHTPYAHHYECTBO, Ipynara OTYMUTA
nombiBamusa ce epext mexay EMb u HHB, upe3 koiito HachbpuuTenHuTe GaHKH Morat Ja
chb3nanar ocobeHa Jo0aBeHa CTOMHOCT MOpajaud IO3HABAHETO HAa MECTHHUTE YCIIOBHS,
NPEANPUATHATA U HWHBECTUTOPUTE, KAKTO M Ha HAIMOHAIHWUTE IIOJIUTHKUA M CTPAaTEruu.
CpTpyJHMYECTBOTO MOXE Ja CE OCBLIECTBSIBA HA JBYCTpaHHA WJIM MHOIOCTpaHHa (Harmp.
Yype3 MHBECTUIMOHHU IIaTdopmu) ocHoBa. W B 1BaTa ciiyyas NPHUBJIMYAHETO HAa YaCTHU
pecypcH IpeACTaBisaBa KIFOY0BA LEIL.

EBenTyannu  ¢uHAHCOBM MPOAYKTH 3a CHTPYJHUYECTBO, B  JOMNBIHEHHE KbM
cb(hrHAHCHPAHETO HAa HUBO MPOEKT, BKJIIOUBAT, HApe]l C APYroTOo, IPOAYKTH 3a CIIOJEISIHE Ha
pHUCKa, OCUTYpsIBalll IMOKPUTHE 3a HEOOE3MEUYEeHHW 3aeMU U JPYrd IO-PUCKOBU BHUIOBE
¢uHaHcupane, W1aTGOpMHU 3a CHBMECTHA CEKIOpUTH3AlMs, (POHIOBE 3a PUCKOB KamUTald U
JPyTH NHBECTUIIMOHHU (DOH/I0BE U MIIATHOPMHU.

ChTpyIHHUYECTBOTO MPH MPEAOCTaBsSIHE HA KOHCYJITAaHTCKU YCIYTH U OOMEHBT Ha MEepPCOHAT
cienBa Ja JONbJIBAaT ()MHAHCOBOTO CHTPYJHHMYECTBO C II€Jl HaJaraHeTo Ha Hail-noOpu
MPAKTUKU BHB BCUUKU HHCTUTYIINH, BKIIFOUUTEIIHO HOBH U TIo-Maiku HHb.

[ToBeue mome3no B3ammojaeiicteue mexay EWMMb m HHB 6u mormo ma 6bme mocturaaro,
Korato Ch(UHAHCHUPAHETO BOAM [0 HaMallAiBaHE HA AaJMHUHUCTPATHBHATa TEXECT U
MMOCTUTAHETO Ha TO-TOJIIMa CTaHAapTH3anusa. B pesynaTaT Ha TOBa MOXE Ja C€ CTUTHE
HaIrpuMep /10 B3aMMHO NMPU3HABaHE Ha MPOLIEIyPUTE 3a HaAJIEKHA ITPOBEPKa.

3.2 CbTpyAHUYECTBO NOCPEACTBOM MHBECTULMOHHUTE NnaTtopmu

Enun oT BB3MOXKHUTE HAYMHHU 33 HaChbpuyaBaHe Ha cbTpyaHudecTBoTO Mexay HHB u EUD e
MOCPEJICTBOM HMHBECTHLIMOHHUTE TuaTdopmu. [lo ChIecTBO MHBECTUIIMOHHUTE MIaTGOpMHU
ca JOTOBOPEHOCTH 3a ChbBMECTHH WHBECTUIMHU, CTPYKTYpHUpaHU C L€ Ja C€ IPHUBJIEKAT
MHBECTULIMU 3a Ha0Op OT MpOeKTH (a He 3a OTAEIHM MpoeKkTH). HHBecTUIMOHHHTE
watopMu ca CPeACTBO 3a OOEAMHSBAHE HA WHBECTHLMOHHU NPOCKTH, HaMalsiBaHE Ha
TPAHCAKUMOHHUTE M MH(OPMALMOHHUTE pPa3XoAW U OCHUTypsiBaHE Ha M0-e(PEeKTUBHO
pasnpenereHue Ha pUcKa MEXIy pa3In4HUTE HHBECTUTOPHU.

WNuBectunmonnure mnathopMu Moxe Ja Obgar JApyKecTBa CbC CHEIMallHA  IIed,
YIPABIISIBAHA CMETKH, JOTOBOPHO Ch()MHAHCHpPAHE WM JOTOBOPEHOCTH 3a CIIOJCISHE Ha
pHUCKa, WM JOTOBOPEHOCTH, MOCTUTHATH TIO BCSAKAKBB JAPYT HAYMH, Ype3 KOUTO CYyOEKTHUTE
HACOYBAT CPEJCTBA KbM (PMHAHCHPAHETO HAa PA3IMIHM WHBECTUIIMOHHH MPOoeKTH. OOXBATHT
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Ha HMHBECTHUIIMOHHHUTE TIATPOPMH MOXKE Ja BKIIOYBA HAIMOHAIHM WM TOAHALMOHAIHU
wiaTopMu, KOUTO OOEAMHSIBAT HAKOJKO WHBECTHIMOHHM NPOEKTAa Ha TEPUTOpHITA HA
JajieHa AbpKaBa WIEHKA, MHOTOCTPAaHHHM WJIM PETMOHANHHU IIaT(opMu, KOUTO 0OeaMHSABAT
HNapTHHOPH OT HSAKOJKO JIbp)KAaBM WICHKH WJIM TPETH CTPAaHHU, MPOSBABAINM HHTEPEC KbM
NPOEKTH B JajeHa reorpadcka 30HA, HIM TEeMaTHMYHH IUIaTGOPMHU, KOHUTO ChOMpar
MHBECTHIIMOHHY IIPOEKTHU B JIaJIEH CEKTOP.

JloOGpe opraHu3upaHuTe MIATGOPMU UMAT MOTSHIMAI J1a TIPUBIIEKAT HHBECTUIIUU OT YACTHU
MHCTUTYIIMOHAIIHA MHBECTUTOPHU, KATO HANPUMEP NEHCHOHHHUTE (DOHIOBE, U 1O TO3W HAYUH
Ja yBenu4ar edekra oT myOJTuIHUTE CPeICTRA.

Pemuiia  mMHOrocTpanHu — IutatrGopMH, Karo — Hampumep — MHQPPACTPYKTYpeH  (QoOHI
,Marguerite“*, EBponeiickusit oz 3a eHegmﬁHa edexturoct (EEEF)* u EBporeiickust
¢onn 3a FOrowsrouna Eppomna (EDIOE) 3, Bedye ca B JeilicTBME W Morar na ObJar
JOITBTHATETHO JOopa3BUTU. Bceku OT Te3w (POHIOBE MMa HSAKOIKO OCHOBHH HWHBECTHUTOPA,
pxirountenHo EMB u HHB, xato CDC, KfW, CDP, ICO u PKO Bank Polski SA. TaxHoTto
y4acThe Ce JOMbJIBA B pa3IMYHA CTENEH OT YAaCTHU MHBECTUTOPH, BJIArallld CPEJICTBA KAKTO
BBB (POHJIA KATO IISUI0, TaKa M M0 OTJCITHH IPOCSKTH, MOJKPEISIHU OT miaTdopmata. I1o To3u
Ha4vH iatrGopmute oOSAUHIBAT CPEICTBA OT PA3IMIHK CIIOHCOPH, KOUTO CE WHBECTUPAT B
nuBepcudummpad Mmoptdesa OT MPOSKTH B OCHOBHUTE IIE€JICBU 00JlacTd Ha (HOHJA.
He3saBucumo, 4e mocodeHuTe mo-rope GoHI0BE MpUTEKABAT IOPUANIECKA MPABOCYOCKTHOCT,
WHBECTUIIMOHHUTE IIATPOPMU MOrar Jjga ObJaT JOTOBOPEHHM Karo CIOpa3yMEHHUs 3a
Ch(pMHAHCHPAHE U 32 CIIOJICIISTHE Ha PUCKA MEXK]Ty YIACTHHUIIUTE.

C nyOnWYHM WHCTUTYLMH, JeHCTBAIlM B KadyeCTBOTO HA OCHOBHU WHBECTUTOPHU, U
HE3aBUCUMO YIIPABJIICHHUEC, WHBCCTUIITUMOHHUTC HHaTq)OpMH HMaT NOTCHIHAJIA Ja NPUBJICKAT
MamaOH! WHBECTUIIMHA OT MHCTHTYIMOHAIHU WHBECTUTOPH M €BEHTYaJHO OT JBPXKaBHU
WHBECTULIMOHHU (QoHAoBe. [Ipm HEOOXOOMMOCT MOXE MJa Cc€ TPEAOCTaBH KPEAUTHO
nogo6penne ot EOCH, ¢ koeTo 1a ce CmoMOrHe 3a HaBIM3aHETO HAa YaCTHH ChHHBECTUTOPH,
KaTO C€ CMEKYaT CBbP3aHUTE C KOHKPETHUS MPOEKT MK MOPT(HEis pucKoBe.

TexHUyecka NOMOII 3a Ch3/1aBaHETO HA MHBECTULIMOHHHU IJIATPOPMHU MOKE Ja Ce MPeI0CTaBs
no auHMs Ha EKIIMB. CeriacHo ceuiectByBamara npaktuka HHb u EWMb ce mpukanBat na
ITIOCTUTHAT MAaKCUMAaJIHO IOJIE3HO B3aUMOJEHUCTBHUE ¢ LeauTe Ha nosntukarta Ha EC, karo cu
ChTPYAHHUYAT ChC CIIyk0uTe Ha KoMucusita Ha paHeH eTar oT Ipolieca.

3.3 CTaTUCTUYECKO TpeTUpaHe Ha naatpopmure cbrnacHo Makra 3a
crabunHocT u pactex (MCP)

TpeTupaneTo Ha WHBECTHUITMOHHHUTE TIAaTGOpMH chIilacHO [lakTa 3a CTAOMIIHOCT M pacTex
(ITICP) 3aBucH, Ha IBPBO MSICTO, OT CTaTUCTUYECKaTa KIacU(pUKaIMs HA Te3U MIaTPOPMHU OT
EBpoctar. CTaTucTUueCKOTO TPETUPAHE BHB WM U3BBH CEKTODP ,,JIbp>KaBHO yrpaBiieHue  ce
PBKOBOIM OT CHITUTE MpaBuiia Ha EBpocrar, kaTo Te3m, oTHacsmum ce 10 camute HHB (ESA
2010 ¥ nNONMBJIHUTENHUTE NOKYMEHTH, MOCOYEHH B paszzaen 2.4 mo-rope). 3a Ta3u e
WHBECTUIIMOHHUTE TIATGHOPMHU C IOpUIUUECKa MTPABOCYOEKTHOCT MOXKE /1a ObJaT TPETHPAHU
KaTo NpeAnpusiTus cbe crenuanto npeaHazHayenue (I1CID).

2! http://www.marguerite.com/
% hitp://www.eeef.lu/
% http://www.efse.lu/
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ITo mpunuun IICII ce knacuduuupar B paMKuUTe Ha CEKTOp ,,JlbpKaBHO ynpaBiieHHe , aKko ca
Ch3Ja/IEHU OT TMPABUTEJICTBOTO MU ca MpEAHA3HAUEHHU 3a HYXIWUTE Ha AbpKaBHO 3BeHO. B
cllyyail Ha MHBECTHIIMOHHA IUIaT(opMa C HIKOJIKO aKIIMOHEPH WIIM CIIOHCOPH, CTAaTyThT Ha
miaTdopmara 3aBUCH OT CyOeKkTa WM CyOeKTHUTE, KOWTO TO KOHTPOJIUpAT, CBHIIACHO
npaBujaTa 3a HAllMOHAJIHUTE CMETKH.

Axo HHBb Owne knacudpunmpana B paMKUTE Ha CEKTOp ,,JIbpXKaBHO YIpaBiieHUE WIIH
HEWHUTE Olepaluu C€ MPEHAcoYBaT Ipe3 MPABUTEICTBOTO, OCHOBHHUSAT BBIPOC, KOWUTO
BB3HUKBA € KOM € OpranbT, KOMTO ch3aaBa U koutposnupa [1CII.

ETo 3amo B cayuauTe, KOraTo HHBECTUTOPUTE B MHBECTUIIMOHHA TUIAT(OpMa ca MPEAUMHO
HeoOBbp3aHu (PMHAHCOBU MHCTUTYIIUU M YaCTHU MHBECTUTOPH, U KOTaTO MPABUTEJICTBOTO HE
ynopaxHsBa mojn apyra ¢dopma kontpon Bepxy IICII, TICIT nHaii-BeposTHO mie Obaart
KiacuuIUpaHd H3BBH OTYETHUTE Ha CEKTOp ,,JIbpkaBHO ympasieHue. ChIl0 Taka B
CIIy4aWTe, B KOUTO MPABUTEICTBOTO (MPSKO WM 4Ype3 KanTUBHA (PMHAHCOBA WHCTUTYIIHS,
KOHTpPOJIMpaHa OT MPABUTEJICTBOTO) € MUHOPUTAPEH MHBECTUTOP M HE KOHTPOJUPA IO JIPYyT
naunH [ICII, TICIT 0OMKHOBEHO OcTaBaT U3BHH OalaHca Ha CEKTOp ,,JlbpkaBHO ynpaBlieHHE
(v Ha IpyTH 3BEHA).

W nakpas, Kkorato JaZeHO IPEIIPUITHETO ChC CIELUUAIHO IpeJHa3HAYEHUE CE€ KOHTPOJIMpa
cbBMecTHO OT rpyna oT HHB, knacudunupanu u3BbH TO3U CEKTOP, KOUTO HE JIEHCTBAT IO
HapeXX/laHe Ha MPaBUTEJICTBO (a HE HA OTJENICH MyOJMYeH OpraH), MM OT YaCTHH CYOEKTH
u/unu ot EVB u xoraro ToBa IICII me nHBecTHpa TEMAaTUYHO B Pa3IMYHU CTPaHH, TO Haki-
BEPOSATHO HMa Ja ObJIe KITacu(UIPAHO B CEKTOD ,,JlbpiKaBHO yrpaBiieHHe .

IIpu nmpuemanero Ha Pernamenta 3a EDCHM Komucusita HampaBu CIETHOTO H3SBICHUE

OTHOCHO OIIEHKaTa CH 3a €JHOKPATHUTE BHOCKHM B KOHTEKCTa Ha mHuIMatupara 3a EOCH 3a
24

1enuTe Ha npuiaraneTo Ha [lakrta 3a cTaOUITHOCT M pacTex:

,,b€3 Ja ce 3acsrar npeporatuBute Ha ChBeTa NpH npuaaraneTo Ha [lakTa 3a cTabmIHOCT U
pactex (IICP), eqHOKpaTHH BHOCKHM OT IBP)KaBUTE WICHKH — OT Ibp)KaBa WICHKA WA OT
HAIlMOHAJHUTE HAChPUYUTEIIHN OaHKH, KiIacu(ULIUpaHH B 00U CEKTOP ,,/lbp:kaBHO
yIpaBJIeHUE" WK JEUCTBAIM OT UMETO Ha JbpkaBa wieHka — B EOCU wiu B TeMaTUIHU
WJIM MHOTOHAIIMOHAJHU MHBECTUIIMOHHHU IAaTQOPMHU, Ch3/IaJICHH 3a U3MbJIHEHNETO Ha [lnana
3a UIHBECTHUIIMH, CJI€/IBA I10 IPUHIUI /1a CE€ ONPEAEIAT KaTO €JHOKPATHU MEPKHU MO CMHCHIIA
Ha uiieH 5 ot Pernament (EO) Ne 1466/97™ Ha CoBera u wien 3 ot Pernmament (EO)

Ne 1467/97 na Craera. [

Ilo TO3M HauMH BHOCKUTE Ha ABPIKABUTC YYICHKU B MCKAYHAPOJAHW HWHBCCTUIHOHHH
l'IJ'IaT(l)OpMI/I CJICABA IO MPUHLOMUII JJa CC€ Pa3rjicKaaT KaTo CAHOKPAaTHU MCPKHU IO CMUCHJIA HaA
ITakta 3a CTaOWMIHOCT H pacTeiK, B CBOTBETCTBUC C IMPUHOUIINUTE 3a CIAHOKpATHA

4 Bx. cpobpaxkenue 10 ot Permamenta 3a EOCH.

M pernament (EO) Ne 1466/97 Ha ChBera ot 7 romu 1997 1. 3a 3acHiBaHe Ha HA/I30pa BBPXY CHCTOSTHUETO Ha
Or0/pKeTa M Ha Ha/[30pa M KOOpAWHanuITa Ha nkoHomudeckute nonutuku (OB L 209, 2.8.1997 r., ctp. 1).

2 pernament (EO) Ne 1467/97 na CoBera ot 7 tomu 1997 T. 3a onpe/ensHe U H3sCHIBAHE HA IPHIIATAHETO HA
npornenypata npu npekomeper nedunut (OB L 209, 2.8.1997 ., ctp. 6).
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knacudukanus. ToBa ThIKyBaHE He 3acsra pasnopeaduTe 3a OI0KETHHS HAA30p CHIVIACHO
[TakTa 3a crabmimHOCT M pacTex. KbM ToBa ce 100aBAT M ONEpaTHMBHUTE MPEAMMCTBA Ha
MHBECTULMOHHUTE IUIATPOPMH, KaTO HampuMep NO-I00pOTO JUBEpCHUPHUIMpaHE Ha
noptdeiiia ¥ UKOHOMUHTE OT Marada.

3.4 MNpaBuna 3a AbpKaBHATA NOMOLLY

Ocgen oOmuTe npuHIUNM 3a ch3gaBaHeTo Ha HHbB, ycTanoBeHu ¢ goceramHuTe penieHus,
LUTHPAHU B pa3zen 2.3 mo-rope, ¢ el J1a TapaHTUupa, 4€ MOXKe Jja U3IBJIHIBA CBOATA 3a/a4ya
10 KOHTPOJI BBPXY AbpKaBHUTE NoMolu, KomucusTa noe anraxxuMeHT J1a BbBEE YCKOpPEHa
Iporeaypa, oCpeICTBOM KOSATO IIE€ MOKE B CPOK OT IIECT CEJAMMIM OT IOJIYy4YaBAHETO Ha
IIBJIHO YBEJOMJIEHME OT CBOTBETHATa Jbp)KaBa 4YIEHKA Ja 3aBbplUM OILICHKAaTa Ha
CHBMECTUMOCTTAa Ha HAIMOHATHOTO Ch(UHAHCHUpPAHE HA TMPOEKTH, (UHAHCUPAHU OT
EBpomneiickus Gona 3a cTpaTernyeck HHBECTULINH, C IBPKABHUTE MOMOIIIH.

3.5 YcTraHoBABaHe Ha B3ammopgeicteue mexay EMB6, HHb n nHcrtpymeHtute
Ha EC

Komucusra n3nonsBa Bce Mo-roiisiM IsU1 OT cpeacTBaTa ot Oromkera Ha EC 3a punancupane
ype3 (UHAHCOBM MHCTPYMEHTH, KAaTro JOINBbJBA IMO-TPAaJUMIMOHHATA IMOJAKpEna upe3
0€3BB3ME3/IHU CPEJCTBA, C IIEN JIa C€ MOCTUTHE MaKCHMAJIHO BB3/ICHCTBHE HA MyOIHMYHUTE
CpeICTBa B peajHaTa MKOHOMHMKA.

[Tpumepu 3a prUHAHCOBH UHCTPYMEHTH, KOUTO 00eMHSBAT cpeacTBa oT Oromxera Ha EC cbe
3aeMH OT HACHPUYUTEITHN OaHKH, BKIFOYBAT mporpamu 3a nojkpena Ha MCII, kato COSME u
mexanuzMa InnovFin B pamkure Ha ,,Xopm3oHT 2020“, (QUHAHCOBH HMHCTPYMEHTH IO
Mexanusma 3a cBbp3BaHe Ha EBporna, nporpama ,,Epa3sm +“ u npyru. Te3n uHCTpyMEHTH ca
JI0Ka3aly, Y€ MHBECTHPAHUTE B TIX MyOJUYHM CPEACTBA yCHSABAT Ja ObJAT MHOTOKPAaTHO
YMHOKEHU OT MpHBJIeYeHUs yacTeH kanutaid. B 6paeme HHB Ouxa mMornmu na urpasrt mo-
rojsiMa poJis IIpH BHEIPSIBAHETO UM.

[To nuaMs Ha MHOTOrOAMITHATA (uHaHCOBa pamka 3a mepuoma 2014—2020r. (MDP)
HAaChPUYUTEIHUTE HMHCTUTYIIMM MOraT Jaa paloTIT B JONBIHEHHE KbM HAIlMOHAJIHHUTE U
PETHOHAIIHUTE aJIMUHUCTPALMU TPU Pa3NpEeNITHETO Ha EBPONEHCKUTE CTPYKTYpPHH U
uaBectuimonan  GoupoBe (ECU®D), BrmrouBamm (QUHAHCOBM WHCTPYMEHTH, KaTo
WHCTPYMEHTH 3a CHOJENsIHE Ha pHUCKa, (YaCTUYHHM) TapaHIMM [0 3aeMH, KalmUuTallOBU
MHCTPYMEHTH U (PUHAHCHUpAHE THII ,,MeLHaHUH . 1I3110J13BaHETO Ha €BPONEICKUTE CTPYKTYpPHU
Y MHBECTULIMOHHH (DOH/IOBE 32 OCUTYPSBAHETO HA KPEIUTH WM PUCKOB KalUTajl, BMECTO Ha
0e3Bb3ME3/IHM CPE/ICTBA, MMa JIBE€ OCHOBHM NPEIMMCTBA: HAa IBPBO MSCTO, MOXE Ja ce
reHepupa JIUBBPUIK, T.€. BCAKO €BPO OT EBPOMEUCKHUTE CTPYKTYPHH M HHBECTHIIMOHHU
(doHIOBE MOXKE Ja TpPUBJIEYE HAKOJIKO €Bpa Mo (opmara Ha KpEeAWTH WM KalUTalOBO
(¢buHaHCUpaHe U, HA BTOPO MSICTO, U3UCKBAHETO 32 (PMHAHCOBA JKU3HECTIOCOOHOCT rapaHTHpa,
Ye OCKBIHHTE pecypcu ce pasmpenenar eduxacHo. Komucusara wu3rorsu Habop oOT
MPEIBAPUTEIIHO OMNpeAeNieH! ,,CTaHAapTHU (UHAHCOBM HMHCTPYMEHTH, 3a Ja Jaje
BB3MOHOCT 32 MO-IIMPOKOTO M3MOJI3BAHE 10 MO-CTAaHAAPTU3UPAH HAaUMH HAa €BPONEHCKUTE
CTPYKTYpHH W WHBECTUIMOHHM (OHIOBE. YTpaBisABAIIUTE OpraHu ce MpHUKaHBaT Ja
U3MOJI3BAT T€3U UHCTPYMEHTHU B ONEPaTUBHUTE MPOTpaMH, KaTo C€ ONMMpaT Ha HapacTBallara
ponsta Ha HHbB.
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Ocsen ToBa Kommcusita paboTu 1O KOHKPETHH TEXHUYECKH PEIICHHS 3a ChUeTaBaHE Ha
¢unancupanero no EOCU ¢ eBponeiickuTe CTPyKTYpHH M WHBECTHIIMOHHHM (oHmoBe. Ha
bpBO MsicTo, EOCHU moxe fa okake moakpena 3a (GUHAHCOBUTE MHCTPYMEHTH, Ch3AaACHH
Ha HallMOHAJIHO WJIM PETMOHAIHO PaBHHUILE, €BEHTYAJIHO B JOMBIHEHWE KbM MOJKpENara OT
€BPOIEHCKUTE CTPYKTYPHH W HMHBECTULHOHHH (hoHmOBe. Ha BTOpO MsCTO, eBpomeiicKuTe
CTPYKTYpHH M HMHBECTULMOHHHM (DOHAOBE MOraT Ja MOJKPEISAT MPSAKO pa3pabOTBaHETO U
U3IIBJIHEHUETO Ha MPOEKTUTE (B CBHOTBETCTBUE C IpaBUjaTa HAa OCUTypsIBalllUTE
(buHAHCUpPAaHETO MPOrpaMHU Ha EBPONECIHCKUTE CTPYKTYPHH U WHBECTUIIMOHHU (OHIIOBE U
IPUIIOKUMUTE KPUTEPUM 3a AOMycTUMOcT)”. OT Apyra cTpaHa, IIPOrpaMHTE IO JIMHUS Ha
eBPONEHCKUTE CTPYKTYPHH W WHBECTUIIMOHHM (OHJOBE OMXa MOINIM Ja JONpHHECAT 3a
Ch37aBaHETO Ha MHBECTHIIMOHHA IIaTGopMa — C B3aMMHO YIPABIISBAHU PECypCH, KOUTO CE
oyakBa obOaye Jga oOXBamlaT pa3IMYHU TOAPA3JCNCHHs, 3a Jla ce ChOOpas3siT C NpaBHHUTE
pasnopendu 3a eBpOMEHCKUTE CTPYKTYpHH M MHBECTHIHMOHHU (oHmoBe U ¢ Pernmament
Ne 1303/2013. B TtakbB cinyuyait EMB/EM®, ¢ mnoagkpemara nHa E®CHU, ce ouakBa naa
nornpuHecar 3a  (YHKIMOHUPAHETO Ha  MHBECTHIMOHHATa  ImiaTdopMma, JOKATO
(MHAHCUPAHETO HA MPOTPAMHTE MO JIMHHUS HA €BPONCHCKU CTPYKTYPHH W WHBECTHIIMOHHU
dboH10BE 111€ CE OCUTYPH Upe3 GUHAHCOB HHCTPYMEHT.

N nakpas, DUHAHCOBUAT PETIAMEHT Ha EC? cp3nane [IPaBHO OCHOBAHUE 3a IIOEMAHETO OT
HHB na ponsra Ha ymbiaHOMoIeH cyOekt (momooHo Ha EWb win ENM®) 3a dunancoBute
MHCTPYMEHTH, IIeHTpaiHo ynpasisiBanu oT EC. Tasu neiiHocT obadye Moxe Jja ce M3BBPIIBA
enuHctBeHo ako HHB pasmomarat ¢ wamumonanHa perynaTopHa ypezada, KOATO JaBa
BB3MOXHOCT 3a MHTEpHALMOHAIM3ALMs U TpaHCIpaHu4YHU onepanuu. C 1en 1a 3amnas3sT cBos
dboxyc BBpXy mpeojosisiBaHe Ha ciaboctute Ha naszapa, HHb ce nackpuaBar na pabotsaT
3aeHO M Jia y4acTBaT B MEXIYHApOIHHU Oonepanuu mo cbpuHancupane. CienoBaTeaIHO UMa
JOMBIHUTETHO TOoJe 3a pasmupsBaHe Ha poista Ha HHB npu nmpumaranero kakto Ha
LEHTpaJIHO YyIpaBisBaHu mnporpamMu Ha EC, Taka M Ha eBpONEHCKUTE CTPYKTYpHH U
WHBECTHIIMOHHH (DOHJIOBE.

4. 3aK/JIl04eHue

[lenTa Ha MHBECTUIIMOHHUS TJIaH 32 MOOMJIM3UPAHETO B peajlHaTa MKOHOMHKA Ha Hal-MaJKo
315 mupa. eBpo mon (opmara Ha MOMBIHUTENHU MyONUYHM M YACTHU WHBECTHIIMH TIPE3
cleBalllUTe TPW TOAWHM OW MoOTrja Ja ObJe TOCTHTHATa 4Ype3 ChIVIACYBAHH YCHIIHS,
chyeTaBallM JgonwiaBamure ce xapakrepuctuku Ha EMb, HHB m wacTtHuTe mHBECTUTOpH.
N310X€HOTO MO-rope € OCHOBAaHME 33 AKTUBHOTO YYaCTHETO B WHBECTUIIMOHHUS IUIaH Ha
HHDB BBB BCcUUKHK AbprKaBU YIEHKU. /[bpKaBUTE YIEHKH, KOUTO BCE OILE HAMAT HALlMOHAIHA
HachpuMTesIHA OaHKa, MOKE Ja OOMUCIAT Ch3/1aBaHETO Ha TakaBa CTPYKTypa Bb3 OCHOBA Ha
M3JIOKEHUTE To-rope NpuHIMNU. OCBEH TOBAa WHBECTHIIMOHHHWTE ILIaTGOPMHU Morar jaa
UrpasT KiImo4doBa poiisi 3a obenuHsBaHero Ha pecypcute Ha EWB, HHb u uwactHure
naBectutopu. HHB Omxa mMornam mombIHUTETHO Ja YKPEmsT KamamuTeTa CH, IMpHIaraiku
TE3W HAW-TOOpH TPAKTHKH, KOETO MIe MOJ00pU CIHOCOOHOCTTa MM Ja CU CHTPYJHUYAT.

% Mopobuu npuMepH 6rxa MoriH a Oblar npeasuaeHu 3a yactta or EOCH, ceppsana ¢ MCII, kosito
moKperrs moptdeiim 3a puHancupaneTo Ha MCIT.

26 Permavert (B Epparom) Ne 966/2012 na EBpomneiickust mapiaamenT i Ha ChBera ot 25 okTomspi 2012 .
OTHOCHO (PHHAHCOBHUTE MPaBHJIA, IPUIOKHUMH 3a o0 OromkeT Ha Chio3a, 1 3a oTMsaHa Ha Permament (EO,
Esparom) Ne 1605/2002 na CeBera, OB L 298, 26.10.2012 r., ctp. 1.
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CwBMecTHa paboTHa rpymna, Boaena ot EMb u ¢ ydactuero Ha Komucusita, Beue HampaBu
BaXHU MPEJIOKEHUS 32 ChbBMECTHM WHBECTHIIMOHHU IUIAaTGOpMU, OOMEH Ha 3HaHUS U
KOHCYNTaHTCKU yciayru. C TeueHue Ha BPEMETO TOBa 3aqbJIOOYEHO CHTPYAHHUYECTBO OU
MOTJIO Ja C€ pasrbpHE B MHTErpHUpaHa CUCTEMa 3a MyOJUYHU MHBECTUIIMOHHU OaHKU, KOUTO
e MOTaT Jia mpuiaraT J0Ka3aH! MPOAYKTH M HAl-T0OpY MPAKTUKH BHB BCUYKHU THPKABUTE
yieHkd. Ouenkata Ha EOCHU npe3 2017—2018 r. mie gage BB3MOXKHOCT 32 OOCHKIaHE Ha
pas3BurueTo Ha cbTpyaHuuecTBOTO Mexay HHBb u EVbB, kakTo u mexny camure HHbB.
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OpunentupoBb4eH rpapuk

4 romm 2015 r.: PernamentsT 32 EOCU Bim3a B cuna

o 1 oxromspu 2015 r.: mepBute rapanuuu no E®CH ce npenocrassar Ha HHb
1 okromBpu 2015 1.: ch31aBaHe HA MBPBUTE HMHBECTUIIMOHHU TUIATGOPMHU

30 ronu 2018 r.: mpukIIt0OYBaHe HAa MHBECTUIIMOHHATA nporpama Ha EOCU

Cnen ronu 2018 r.: onenka Ha EQCH, BKIIIOUNTEHO HA POJISTA U CHTPYAHUUECTBOTO MEXKLY
HHb
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