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OrpaHu4yeHue Ha OTTOBOPHOCTTA

HactoawmaT goknag (,JoKymeHTbT”) e M3roTBeH eAMHCTBEHO BbB BPb3KA C NPOBEAEHM Ma3apHM KOHCYATaUUM NO CMUCHAA Ha un. 44,
an.l ot 3akoHa 3a obuiectBeHnTe NopbYkKM (,30M“) M B U3NBAHEHWE HA YCNOBUATA, 3a10KeHN B Yn.44, an.3, 7.1 ot 3001 BbB Bpb3Ka C
dUHAHCOB  MHCTPYyMeHT ,KpbroBa MKOHOMMKA” (PUHAHCOBMA MHCTPYMEHT), ¢UHaHcMpaH cbCc cpeactBa ot  [porpama
,,KOHKypeHToCcnocobHOCT 1 MHoBauuu B NpegnpuatTuaTa” 2021 — 2027 (MKWUM) 1 He cneaBa Aa ce U3NON3Ba 3a APYrY LEeAu.

»POHA MEHUAXKBbP HAa GUHAHCOBU MHCTPYMeHTU B Bbarapua® EAL (PMPUE) He noema OTTOBOPHOCT, HUTO rapaHTUPa 3aAb/KeHUs,
dUHaAHCOBM MK APYrY, Npes KOEeTO M [a e NNLLe, BKIKYMTENHO U Npea TpeTu IMLa, BbB BPb3Ka C MHPOPMaLMATA CbAbpiKalla Ce B TO3M
JokymeHT. CoabpraHMeTo Ha HacToAwmA [IOKyMeHT He npeacTaBnABa CbBeT OT cTpaHa Ha PMOPUB KbM KoeTo M Ja e Auue aa
npeanpuveme WAW He onpefeneHu OeNCTBUA, BKAKOYUTENIHO, HO HE CaMo, CBbP3aHW C OCbLUECTBABAHE HAa CAENKW, MHBECTULUM,
npegoctaBaHe Ha GMHAHCUpPaHe M/UAN NOEMAHETO Ha KaKBWUTO M Aa € aHFaXXUMEHTM.

AHraKMmeHTV OT cTpaHa Ha ®MOUB moraT ga 6bAAT NoeTH camo ciep NpUK/IOYBaHe Ha npoleaypata 3a u3bop Ha duHaHcoB
nocpeaHuK 1 CKNtOUYBAHE HA ONepaTUBHO cropasymeHue ¢ u3bpaH UsnbaHuTenN.

JOKyMeHTbT, B HeroeaTta LANOCT AN OTAE/IHU HEFrOBM YacTK, He MoraT Aa 6bAaT U3noA3BaHU, Pa3npPoOCTPaHABAHW UAK LUTUPaHK Be3
M3PUYHOTO MUCMEHO Cbrnacme Ha PMOUB.

Mai1 2023 r.
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[loknag oT nasapHU KOHCyATaLum
®UHaHCOB MHCTPYMEHT ,Kpbrosa MKoHOMMKa"”
Mporpama KOHKYpeHTOCMOCOBHOCT M MHOBALWM B NPeANpUATUATA

BvBeageHue

HacTtoawumaT Aoknag ce cbCTaBM Ha OCHOBaHMe ui. 44 oT 3akoHa 3a obuwecTBeHUTe Nopbyky (30MM) BbB Bpb3Ka
C NpoBeAeHM MasapHW KOHCYATaUuMM C orfes, CTPYKTYpUpaHeTo Ha (MHAHCOB WMHCTPYMeHT ,Kpbrosa
MKOHOMMKA", noakpeneH oT MNporpama "KoHKypeHTocnocobHoCT U MHOBauuu B npeanpuatuaTta” 2021-2027 r.
(MKMN).

BbB Bpb3Ka C onpegensHe Ha NapameTpuTe Ha npeameTa Ha obuecTtBeHaTa Nopbyka, Ha 23 mapT 2023 1. Ha
Mpoduna Ha kKynysayva B LANC EOI ca ny6anKyBaHu cnegHUTe LOKYMEHTHU:

1. TlMokaHa 3a y4yacTue B NasapHM KOHCYATaUuuK;
2. [lpe3seHTauma, CbabpKaLLLA MHANMKATMBHA TEXHUYECKA cneundmKaums;

B noKaHaTa Ha 3aMHTEpPeCcOBaHMTE /INLA € YKAa3aHOo, Ye NasapHUTEe KOHCyATauuu we 6baat npoBeseHn nos
dopmaTa Ha cpelwy B nepnoaa ot nybnKyBaHe Ha nokaHaTa Ao 13.04.2023 r. B opuca Ha PMPUB, HaxoaAw, ce
8 rp. Codus, Ha yn. KbpHurpagcka Ne 19, eT. 2.

B nokaHaTa ce cbAbpKa Bpb3Ka KbM rpaduK B e€NeKTpOHHa Gopma, B KOWTO y4yaCTHUMUUTE c/edBa Aa ce
pernctpmpar npeasapuTesnHo.

C ornes NpYMBAMYAHETO HA MHTEPEca Ha Bb3MOMKHO HaW-WMPOK Kpbr MOTEHUMANHWU 3auMHTEPEeCcOoBaHW Mua,
npouechbT Mo MNPOBEXKAaHe Ha MasapHWUTE KOHcynTaumu 6e ctapTupaH ¢ nybanKyBaHe Ha KopnopaTuMBHATa
CTpaHuua Ha PMOUB Ha o06sBNEeHMe, NPUAPYKEHO C NPe3eHTauMs, CbAbpiKala UHOMKATMBHA TEXHWYECKA
cneundmKauma Ha npoaykta. B gonbiaHeHue, no nHMuMatMBa Ha PMODUB HayanoTo Ha KoHcynTauuute 6e
OTPa3eHo B COUMANHUTE MeANN Ha APYKECTBOTO.

MasapHWTe KOHCyATauuKn bxa NpoBeAeHu, C uen cbbupaHe Ha akTyanHa obpaTHa MHPOPMALMA OT LMPOK KPbr
3aMHTEPECOBaHM CTPaHK, onepupaLiy Ha 6aHKOBKA U KpeanuTeH nasap B bbarapumsa. MasapHUAT TeCT Mma 3a uen,
B3MMaWMKM NpeaBua HYXAWTe W NoTeHUMana Ha nasapHaTta cpeda, Aa NoAMNOMOrHe ONTUMM3MPAHETO Ha
YCNOBMATA U CTPYKTYPUPAHETO HAa MAKCMMaNHoO epekTneeH PUHAHCOB MHCTPYMEHT, KaKTO U Aa npeavsBuKa
WHTEepec B No-ronam 6poii NoTeHUMaaHN GUHAHCOBU NOCPEAHULN.

YyacTHUUM

3a naeHTMPULMpPAHE HA Bb3MOKHU FPynu OT 3aMHTEPECOBAHM B MPOLLECA IMLLA, BKAOYUTENHO MOTEHUMANHM
¢urHaHcoBMn nocpeaHuum (®r1), KakTo M MasapHM yyacTHMUM belle nposedeH NpeaBapuTeseH aHanus. 3a
yyacTue B MasapHUs TecT 6Aaxa NOKAHEHW BCUYKM 3aMHTEPEeCcOBaHM /iMLA, B TOBA YMCIO NPeACTaBUTENUN HA
6aHKOBMSA CEKTOP U CbOTBETHUTE acouMaLLMm Ha PUHAHCOBM UHCTUTYLIUN.

B nasapHuA TecT B3exa y4acTne ocem bpos noteHumanHm O u e4HO TbProBCKO APYKeCTBO: 7 TbProBCKU BaHKK,
dopmupaLm okono 80% ot obLma pasmep Ha akTUBMTE B baHKoBaTa cucTema, bbarapcka Acounauma 3a JIN3UHT
(BAN) 1 cTapTupalla KoMmnaHus, paspaboTealla pewweHnsa B chepata Ha EHEPrMMHUA MEHUAKMBHT. Mo Bpeme
Ha MasapHWTE CPeLLn, YH4aCTHULMTE N3pa3nxa CBOETO MHEHME NO 3a/I0XKEeHUTE B MHAMKATUBHATA TEXHUYECKA
cneumdumKauma napameTpyM Ha NpPoAyKTa W [3afoxa OTroBOPM Ha BbBMPOCU, KOUTO A3 MNOANOMOrHaT
CTPYKTYpUpaHeTo Ha PMHAHCOBUA MHCTPYMEHT. EAMH OT y4aCTHULMTE, Cel NpoBeXKAaHe Ha CPeLaTa, u3npaTtu
NMUCMEHO [ONbAHUTENHA MHPOpPMALMA MO 0B6CbAEHUTE TEMM, C KOATO AOMb/BA M3PA3eHOTO BUMMKAAHE 3a
®PurHaHCOBUA MHCTPYMEHT. MoayyeHaTa fONbAHUTENHA MHPOPMALIMA € OTPA3eHA CbOTBETHO B CbAbPKAHMETO
Ha HacToAWMA AOKNAA,

3a BCUMYKM YHaCTHULM TEMATa 3a YCTOMYMBA MKOHOMMKA € cTpaTerMyecka v npeasmaeHma PMHaHCOB UHCTPYMEHT
M3LANO CbBNaga C NPUOPUTETHUTE 3a TAX AEMHOCTU HACOYEHW KbM 3e/eHO dMHaHCMpaHe. B Tasm Bpb3Ka
CTpaTernyeckmTe Lenn Ha NPoAyKTa ce NPUMNOKPUBAT U3LAIO0 U C MONUTUKUTE 33 PasBUTME Ha BaHKMTe U no
NnHUA Ha ESG (Environmental, Social and Governance — eKON0rM4YHO, COLMANHO U KOPNOPATUBHO yrpaB/eHue).
ESG 3a4aBa pamKaTa 3a npocsiefsBaHe U OTYMTaHe HA Bb3AEWCTBUATA HAa KOMMAHUUTE BbPXY 06LLECTBOTO U

OKO/HaTa cpepa. EKonormyHa noamMTnKa 3a onasBaHe, Bb3CTaHOBABAHE U I'IO,CI,O6pFIBaHe Ha OKOJIHaTa Ccpela €
NMPUOPUTET KaKTO Ha d)MHaHCOBMTe UHCTUTYLUMU, TaKa U Ha TEeXHUTE KAMEHTU. YYacTHUUMUTe B nasapHuTte
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KOHCYNTaLUMM U3pasmxa MHEHNE, Ye MHOTO OT NMPOEKTUTE HAacOUYeHN KbM KpbroBa MKOHOMMKKA, 6e3 dpMHaHCoBMU
MHCTPYMEHTM buxa 6unm mHoro TpygHo peanusyemu. B Tasu Bpb3Ka Temata Ha PUHAHCOBUA MHCTPYMEHT
npeAcTaB/ABa U roNsm MHTepec 3a bM3Hec 3BeHaTa B baHKuTe.

Llen Ha ¢pmHaHCOBUSA UHCTPYMEHT

Cpeacteata no MNKUM 3a dMHAHCOB MHCTPYMEHT ,,KpbroBa MKOHOMMKA“ ca HacoYeHM KbM NoAKpena 3a pa3Butue
Ha HWCKO-BbrepogHaTa W pecypco-epeKTMBHA WKOHOMMKA, MOCPEeACTBOM MNOCTUraHe Ha eHepruiHa
epEeKTMBHOCT, M3rpakgaHe Ha KanauuTeT 3a eHeprus OT Bb30OHOBAEMM M3TOYHMUM W UHTEPBEHUMWU 33
NOCTUraHe Ha MPMHOC KbM LLe/IUTE HA KPbroBaTa MKOHOMMKA. PUHAHCOBMAT MHCTPYMEHT LWe noakpens
Aonyctumm npoektu no MKW, KaTo A4oNpUHACcA KbM NOCTUIAaHETO Ha MHAMKaTopuUTe Ha Mporpamara.

Llenta Ha ®UHAHCOBMA MHCTPYMEHT € Aa NOAKPENU OTMYCKAaHeTO Ha 3aeMu KbM gonyctumu MCM u ronemu
npeanpuaT1a (40 KOJKOTO e NPUIOXKMMO), Ype3 HamasieHWe Ha KpeauTeH puck (nog ¢dopmarta Ha rapaHumu
WK 3aemMHo PMHaHCUpaHe, NOKpMBaLWM 3arybu oT HennawaHe). MpunaraHeTo Ha UHCTPYMeHTa Wwe 06/1eKkun
3aTPyAHEHWATa Ha NpeanpUATUATA NPU ZOCTbN A0 GUHAHCUpaHe, Nopaan HEBB3MOXKHOCTTA A3 NPeaCcTaBaT
[0CTaTb4HO obesneyeHnss U CPaBHUTENIHO BUCOKWUA PUCK, KOWTO CamuTe NPeanpuUAaTAA UAU MPOEKTUTE UM
NpeAcTaBAABaT 3a GUHAHCOBUTE NOCPESHNLM.

3anHTepecoBaHUTE CTPaHM We MoraT Aa KaHAMAATCTBaT 33 IMMUT BbB BPb3Ka C BCAKA OT cneuuduyHuTe Lenu,

T.e.

= HacbpyaBaHe Ha eHepruiHaTa ePeKTUBHOCT M HamasiiBaHe Ha eMUCUMUTe NapHUKOoBK rasose (CneunduyHa
uen (i) Ha NpuopwuteT 2 ,Kpbrosa MKoHoMMKa“ Ha MKKN)

= HacbpuyaBaHe Ha npexoja KbM KpbroBa U pecypco-edpeKTuBHa MKoHOMMKA (CneumduyHa uen (vi) Ha
MpuoputeT 2 ,,Kpbrosa nkoHommka“ Ha MKUM)

PuHaHcoBa cTpykTypa Ha PU KpbroBa MKOHOMUKa

C nomoluTa Ha nasapHoTo npoyysaHe PMOUB ycTaHOBM NpesnoYNTaHUAT HAUMH 3@ NpUAaraHe oT CTpaHa Ha
yyacTHUUMTE Ha PUHAHCOBMA MHCTPYMEHT, a MMEeHHO NopTdeinHa rapaHuma c TaBaH Ha 3arybute n/unu
dUHaHCUpPaHe CbC CNoAensaHe Ha PUCKa, KaKTo M cboTBeTHaTa GMHAHCOBA CTPYKTYpa.

* [lopTdeinHa rapaHLuma c TaBaH Ha 3arybuTte — Cnopes YeTMpuma oT y4aCTHULUTE FrapaHUMOHEH UHCTPYMEHT
He npecTaBasBa 0CO6EHO roIAmM MHTEPEC 3a TAX, HO NP 0b6ABABaHE Ha TaKbB Le B3eMAT pelleHue fdanan aa
y4yacTBaT B CbOTBETHATa npoueaypa. OctaHanute Tpmu 6aHKM 1 BAJ1, nspasmxa cBomTe NpeanoYmTaHMa Kbm
rapaHUMOHEH MHCTPYMEHT, KOETO € NPOAMKTYBAHO OT BMCOKaTa TEKyLla NMKBUAHOCT, KaTo NPOrHo3uTe 3a
cnefBalnTe rogyHW He npegpasnonaraTt nNpeoLeHKa Ha cblwoTo. KaTo nmapameTpu Ha rapaHumata
y4YaCTHULMTE CNoAennxa CBOETO O4aKBaHe 3a MHAMBUAYANHO NOKPUTUE Ha 3arybuTte 3a BCAKO GUHAHCMpaHe
oT 80%. JOKO/IKOTO CbLUMTE HE NPEeAOCTaBMXa KOHKPETHM CTOMHOCTM 3@ OYaKBaHMTe 3arybu Ha nopTtdenn
Kpeautu nogkpeneH oT PMHAHCOBUA WHCTPYMEHT, 0OLWOTO M3pas3eHo Bb3nNpuATMe Oelwe 3a TaBaH Ha
3arybute (cap) Ha HuBO nopTdein 6an3bK A0 0KONO 25%. YacT OT yyaCTHMLMTE 3asBUXa XKesaHue npu
Bb3MOKHOCT A,@ HAMa TaBaH Ha 3arybuTe Ha HMBO NOPTHENN UK CHLMAT A3 Obae NO-BUCOK. KaTo no3ntuemn
Ha npuaaraHe NocpeacTBOM rapaHumsa, 6aHKMTE U3TbKHAXa, Ye MMAT CbLLECTBEH ONUT (NPW OTYUTAHE, Ye
rapaHuMmMTEe Ca OCHOBEH MPOAYKT Ha Masapa B MNOCNeAHWUTE FOAMHM, 3apafn BUCOKaTa NIMKBUOHOCT B
6aHKoBaTa CMCTEMA M MNO-IECHOTO AAMMHUCTPUPAHE), KAKTO M 3HAUYUTENIHO MO-rofieMuaT nopTdelin oT
KpeauTu 3a KpaliHM Noay4vaTesin, KOMTO MOMKE Aa Ce reHepupa No To3u HavymH, nocpencTtsom ®PrHaHcoBMA
WHCTPYMEHT.

=  duUHaHCMpaHe cbC cnoensiHe Ha pucKa — 4 6aHKM U3pas3mxa CBOMTE NPeANoYUTaHMA UMEHHO KbM TO3M BUS,
WMHCTPYMEHT, CbC CbPUMHAHCUpPaHe oT cTpaHa Ha Pl oT 30% BbB BCAKO egHO PpMHaHCUpaHe. bewe obcnepsaH
MHTEPECHT KbM MO-FONAMO CbPUHAHCUPaHE, a UMeHHO OT 50%, HO TOBa MPOLEHTHO MPeA/IOKEHUE He
CpelHa npuMemMaHe OT CTpaHa Ha 6aHkute. Cnopefs y4acTHULWUTE WMHCTPYMEHTBT OUHAHCMpaHe CbC
crnogensHe Ha pucka, NpeaBua NPOMeEHAWMTe ce NINXBEHUM HUBa, We b6bae [obpe npueT oT nasapa.
OCHOBHWTE NO3UTUBM KOUTO BAXa M3TBKHATKM Ca NOTEHLMAIHATa Hy1eBa JIMXBA Ha YacTTa OT PUHAHCMPAHETO,
npegocraseHo ot ®PMOPUE 3a KpalHMA nosayyaTen, KOeTo We AoBede A0 FroASMO HamaseHue Ha obLlaTta
JIUXBA, Bb3MOXHOCTTA 32 HAuyMCAABAaHeE Ha TaKca ynpaB/ieHue OT cTpaHa Ha ®I1, KoATO we onpasjae,
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CBbP3aHNTE aAMUHUCTPATUBHM Pa3X0aM M He Ha NocaeaHo MACTOo, andepeHumpalmsa GakTop KOMTO TaKbs
WMHCTPYMEHT LLe MMa Ha GOHa Ha AOMMUHUPAHMA OT rapaHLMm Nasap Ha GUHAHCOBU UHCTPYMEHTH.

YuyacTHMUMTE B Ma3apHUTE KOHCYATaLU MK, NPOABABAT MHTEPEC KbM GUHAHCUpPAHE Ha AeAHOCTUTE, NOAKPENAHU
no agete cneynduUyHM LUean, a umeHHo EHepruitHa edpektusHocT (EE) n PecypcHa edpektmusHocT (PE). Camo eagHa
OT TAX 3asBWU, Ye MO-BCAKA BEPOATHOCT LLLE Ce Bb3AbPKM OT KaHAMAATCTBaHe 3a dMHaHCUpaHe Ha NpoeKTu 3a PE.

YyactHUumTe, 6a3npankmn ce Ha CBOUTE MOJSIUTUKU, KAKTO M Ha OCHOBHUTE MKOHOMMYECKU M NasapHu GpakTopw,
Ha/MYMe Ha NPOEKTU U MPOEKTHU NPEeasIOKEHUA, KaKTO U TbpceHuTe obemu Ha Masapa ca Ha MHeHWe, ye
®PUHAHCOBUAT MHCTPYMEHT, YNIATO POKYC ca MHBecTUumMu 3a EE n PE, e HanbaHO peanusyem.

JonycTumocT Ha pmHaHCUpaHuaTa

O KONKOTO A0oMNyCTMMOCTTa Ha MPOEKTUTE W KpalHUTe noaydaTenn e orpaHmyeHa oT [lporpamara,
onpeaensiHeTo U AOKa3BaHETO Ha AOMNYyCTMMOCTTa b6siXxa NOBAMIHATM Ha BBMPOC A0 U3BECTHA CTENEH OT BCUYKMU
yyacTHuum. belwe n3paseHo 1 NpuUTeCHEHME OTHOCHO A,0KA3BaAHETO Ha AOMYCTUMOCT, B TOBA YMC/IO M KATO YacT
OT MOHMUTOPUMHIA Ha Npoueca Ha u3nbaHeHne Ha PUHAHCOBUA MHCTPYMEHT, BarKallyM C OWEe NO-TONAMA TEKeCT
OTHOCHO TPaHTOBUS KOMMOHEHT. o Ta3u npuunHa 6axa obcbaeHM U Bb3MOXKHOCTUTE 33 BK/IHOYBAHE Ha TPeTn
CTPaHK, KOUTO Aa BepuduuMpaT AONYCTUMOCTTA Ha AEMHOCTUTE — HanpMMep OAUTOPU U OLUEHUTENU MO JINHUA
Ha PE. OTHOCHO HEO6X0AMMOCTTa OT NpeABapuUTesieH eHeprMeH oauT nNpu nHeectuumnmTe 3a EE, yyactHMuuTe
M3pasnMxa MHeHue, Yye HAMa Ja 6baaT B CbCTOSHWE Aa AOKaxKaT NOCTUrHATUTE PEes3yNTaTh, ako CbLLoTO €
Heobxoanmo, 6e3 ex-post oAUT Ha U3BBPLUEHUTE MepKU. belle NoBAUIHAT M BBMPOC OTHOCHO Bb3MOKHOCTTA
KpalHUAT nosy4vaten aa npegoctaBa Ha Ol aeknapauma, B KOATO Ce aHraXKupa ¢ NOCTUraHeTO Ha NOCOYEHUTe
OT Hero B 6BU3HecC NiaHa Ha NPOEKTa AEMHOCTU 3a NOCTUraHe pecypcHa edeKTUBHOCT, KOETO MO CbLIECTBO Aa
6bae cuMTaHo 3a ex-ante NpoBepKa Ha AOMNYCTMMOCTTa Ha NPOEKTa, 3aeHO CbC NOC/AeABaLlo Npoc/ieasaBaHe Ha
LesIeBOTO pa3xoBaHe Ha cpeacTBaTa (CbOTBETHO KaTo ex-post NpoBepKa). Mpu BCUUKM NOIOKEHUA KeNaHUETO
Ha y4YaCTHMUMTE e Ja MMa ACEeH KPUTEPMM OTHOCHO OTFOBOPHOCTTA 3a YCTAaHOBABaHEe M MNpocnenABaHe Ha
[ONYCTUMOCTTa Ha ¢GMHAHCMPAHETO, 3a Aa He ce CTUra A0 WU3KA4YBAHE Ha PUHAHCMPAHUA U CbOTBETHA
HEeobXoAMMOCT OT Bb3CTAaHOBABAHE Ha FPaHT OT KpaeH noJsiyyaTten. HesaBMCMMO OT TOBa BaXKHO 3a y4acTHUMLUTE
belle BbLBEKAAHETO Ha HaW-HUCKO Bb3MOXKHO HMBO Ha agMUHUCTPATMBHA TEMKECT, CBbp3aHa C
NOTBBbPXKAABAHETO HA U3MbJHEHMETO HA YC/I0BMATA U U3MCKBAHMATA HA DUHAHCOBUA MHCTPYMEHT.

EnHa oT 6aHKMTe 06bpHA BHMMaHME OTHOCHO TOBA, Ye AaZleH KpeaMTononyyaTen MoXKe a KaHAaMAaTCTBa 3a
€4MH W CblUM NPOEKT B ABE Pa3nyHK BaHKK, KomTo ynpasaasaT @Y u 3a TAX Bb3HMKBA PMUCKa OT TOBa Aa ce
noay4n aBonHo ¢puHaHcupaHe. OT cTpaHa Ha PMOUB ce Kasa, Ye TO3U PUCK CbLLECTBYBA M Cera no TekywuTe
GMHAHCOBM MHCTPYMEHTU U e ce 06MMUCAA Bb3MOXKHOCTTA 33 BbBEXJAHE Ha MexaHW3bM KOWTO Aa AaBa
MHbOPMaLuA OTHOCHO Nofo6HM obcToAaTencTBa. CbLUO TaKa cbliecTByBa BapnaHT Kl Aa nonb/iBa Aeknapauums,
B KOATO [la YA0CTOBEPABA Aa/IM KAaHANAATCTBA Npea Apyra 6aHka no cowma P 8 KoOMOMHaUMA € rpaHT.

Be3Bb3mesgHa chmHaHcoBa nomouy (BPI)

®PUHAHCOBMAT MHCTPYMEHT MOKe Aa 6bae peanvsnpaH B KOMBUHaumMA ¢ 6e3BbamesgHa GMHAHCOBA NOMOLL,
(,MpanHT”) B €AMHNYHA onepaums. Bb3amMoXKHOCTUTE, KOUTO Bsixa NpeacTaBeHU ca CnegHuTe:

= 3a TexHuyecka nomoul, - BOM goctura AMPeKTHO A0 KpaiiHua nonydaten (KM) nam B nonsa Ha KM 3a pasxoau
no NoAroToBKa U/Mam n3nbaHeHWe Ha NpoekT. (Mpumep - 3a 3anialaHe Ha eHeprueH oamT)

® 33 WHBECTMUMOHEH rpaHT - [oKpMBaHe Ha WHBECTULMOHHM Pa3xogu C Len oTtyntaHe Ha (MHAHCOBU
AednunTH, CBBbP3aHM C KMU3HECNOCOBHOCTTa Ha NPOeKTa M/UAKM 3a YacTU OT MHBECTUUMATA, KOUTO He
reHepupaT npuxoau.

= 33 KanuTasoBa OTCTbMKA - CTMMyAMpaHe HA MNO-TONAMO Bb3LENCTBME BbPXY KOHKpEeTHaTa MNoJINTMKA.
MpoBepKa Ha NOCTUTHATUTE pe3ynTaTh, CNopes KOMTO YacT OT MpeAoCTaBeHNsA 3aem ce TpaHchopmupa B BDI
(HamannBga ce KpegMUTHATA EKCNO3ULMA KbM KpaiHUA nosyyaTen).

Tpu oT 6aHKMTe M BAJI, B3enn ydyacTMe B NasapHUTE KOHCYATaLMM, NPOABABAT NPUHUMMNEH MHTEPEC KbM
®PUHaAHCOBMA MHCTPYMEHT, B KOMBUHauua ¢ 6e3sbamesgHa GpMHAHCOBA NOMOL, B eAMHMYHA onepaums. bewe
cnofeneHo, 4Ye [OOKONKOTO TrpaHTbLT npeacTaBnnasa 6esnpeuedeHTHa Bb3MOXHOCT 3a nogobpsaBaHe Ha
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OUHAHCOBUA MHCTPYMEHT 3a NOTEHUMANHUTE KPalHW noayyatesm M e ocHoBeH AudepeHumpaly, dakTop,
KOHKPETHM AeTalin OTHOCHO NMpuaaraHeTo M yrnpaBAeHUeTo Ha Cblwma we 6baaT Bogelwy npy B3eMaHeTo Ha
peleHmne 3a TAXHO NOTEHLMA/IHO y4acTUE B U3NBbAHEHMETO HAa PUHAHCOBUA MHCTPYMEHT. opagm Ta3m npmymHa
Te 3aABMXa, Ye LEe OYaKBAT Aa € PasnuMCcaH ACEH MEeXaHW3bM 3a ynpassieHWeTo Ha bPIl, BkAwouBaLW, ACHM
Kputepun npu ogobpeHune, npocieasBaHe n oTyMTaHe. EgHa oT 6aHKMTe ce nHTepecyBa OT BapuaHTa, B KOUTO
@M nbpBo 0406psBa rpaHTa, HO 3a TAXHA CUIYPHOCT PUHANHOTO MOTBBbP)KAEHME Aa 6bae M3BbPLIBAHO OT
PMOPUB. YuacTHUUMTE 06bpHaxa BHUMaHMe, ye PMOUE cnenBa aa npegsuam Npy Bb3HMKBAHE Ha HEAOMYCTUM
KM 3a rpaHT, MexaHW3bM 3a yA0CTOBEPABAHE Ha HMBOTO HAa AOMNYCKaHe Ha rpewka (HMBO Ha KpaeH nosyyaTen
nnn pUHAHCOB NOCPEAHMK) N KaKBU Ca CbOTBETHUTE MMMNAUKALMM HA CbLLOTO, CBbP3aHM C Bb3CTAHOBSABAHETO Ha
rpaHTa oT KpanHuA nonaydaten. Mpu obsBsBaHe 3a HegONYCTUMO GUHAHCUMpPAHE, 32 BAaHKUTE € U3KAYUTENTHO
Ba)HO, KaKbB Lie 6bae peda M nopeaHOCTTa 3a CbbMpaHe 3a rpaHTa U KpeauTHa eKCno3numsa Ha KpanHus
nonyyaten. baHKWTe 3aaBMXa, Y€ Ha TEOPMA MOXKE Aa M3BbPLWBAT aHaAM3 Ha GUHAHCOBMA HeJoCTUr 3a
onpeaensiHe Ha pasmepa Ha MHBECTULMOHEH rpaHT. HesaBMCMMO OT TOBa 3a Aa 6bae M3berHat cybeKkTMBM3BbM
Nnpu oueHKaTa Ha pasmepa Ha HeobxoAMMUA rPaHT, baHKWUTE NPeAnoYnTaT rPaHTLT Aa 6bae duKcupaH % oT
BCAKO PMHaHCcMpaHe. bsaxa gageHun npumepwm ¢ oT 15% 0o 40% rpaHT OT AONYCTUMKUTE pPa3xoam Mo BCEKU eauH
AONyCTUM MPOoeKT. B cnyyait ye noseye oT eanH Pl ynpasnssa PMHAHCOBUA MHCTPYMEHT, npeasaraHe Ha
pa3fiMyeH NPOLLEHT Ha rpaHT, Ha 6a3a u3BbPLIEH MHAMBUAYANEH aHAAU3 3@ PUHAHCOB HELOCTUM Ha MPOEKTA
belwe o4epTaHO KATO CU/IHO HEMKENATENHO U CbOTBETHO BM HAMaANWAO MHTepeca 3a yvyacTue B npoueaypara.
YyacTHMLUMTE M3Ka3axa U MHEHWE, Ye NPU BCUYKWU MOJIOKEHUA FpaHTa e fobpe ga 6bae u3nnawaH crneg
3aBbpLUBAHE HA MHBECTULMATA, HE3ABUCUMO Aanu Wwe 6bhe MHBECTULMOHEH FPaHT MM FPaHT 33 KanuTanosa
OTCTbMNKa Cnen NOCTUraHe Ha onpegeneHn pesyaTaTv WAW cneq, yCrnewHo 3aBbpluBaHe Ha AenHocTuTe,
noakpenexu ot puHaHcMpaHeTo (Capital rebate).

EAMH OT ydacTHULMTE NpeArnoynTa rpaHTLT Aa ce M3Maawa npu UsMmbJHEHUE U [0Ka3BaHe Ha MOCTUrHaTUTe
uenu, 3a Aa 6bae M3LUAN0 MUHUMM3MPAH e/leMEHTa Ha OLIeHKa 3a pa3Mepa Ha rpaHTa. 3a Hero cblo e pabotum
BapuaHTa, KbAETO rPaHTLT € OTMNYCKaH B Kpas Ha MHBECTMLUMATA, a He aBaHCOBO WM yCrnopeaHo ¢ HeA. bele
no6aBeHo, Ye OTMNYCHATUAT rPaHT ceaBa Aa 6bae U3MNoA3BaH 3a noracAsaHe Ha OTNycHaTo GMHAHCUPaHe, a He
B MOCOKa MOKPUBAHE Ha CaMOY4YacTUETO Ha KpalHUA noaydaTen.

HesaBuMcMMO OT M3paseHuUa WMHTEPeC KbM MNpeaocTaBAHE Ha [PAHTOB KOMMOHEHT, BCUMYKM Y4YaCTHULM
WHAMKNPAXa, Ye € U3K/HYUTENTHO BAXKHO Aa BUAAT SAICHO PasnuMcaH MexaHM3bM 3a MpuaaraHe Ha CblLOTO BbB
dMHaNHaTa AOKYMEHTaUMS, KOETO e e onpeaenswo 1 3a GUHANHOTO UM pelleHne Aann buxa NpesocTaBaIm
rpaHT. MpU BCUMYKU MONOMKEHMA AHTAXKMMEHTBT 33 MPUAAraHe Ha rPaAHTOBMA KOMMOHEHT MO NpaBwWiaTa Ha
bMHAHCOBMA WMHCTPYMEHT cnepBa fda 6bae u3uano obesnevyeH M cbbAOAABaH, B TOBA YMCAO U OTHOCHO
nocnenBallM NPOBEPKHM, 33 A3 MMA CMUCHA OT KOMBMHAUMATA B eANMHNYHA onepaLma. B Tasn Bpb3Ka JOKONKOTO
NMOTEHUMANHO M3K/IOYBAaHE Ha KpeguTu noJapu HeponycTMMocT, 6u npeactaBisBano AONbAHUTENHA
aAMMHUCTPATMBHA TEMKECT, NOpaan HeobXoaMMOCTTa OT CbOMpaHe Ha HeNpPaBMAHO MAATEH rPaHT, BaHKuUTe
CYMTAT Ye CbLLOTO 61 BUI0 NPMEMANBO CTUTA Aa MoraT Aa 06eKTUBMPAT Npes, KpaeH nonyyaten, 06eKTMBHOCTTa
Ha nofobHo aelicTBre. [LOKONKOTO KbM TO3M MOMEHT HAMA NpeacTaBeHn NoApo6HM HAaCOKM/yKasaHUA OTHOCHO
npoLecuTe CBbp3aHM C agMUHUCTPUPaHeTO Ha BDM oT ctpaHa Ha @, yyacTHMUMTE He ca B CbCTOAHUE A3
noTBbPAAT 6€3yCN0BHO Bb3MOMKHOCTTA Aa npuaarat KombuHaumaTa Ha OUHAHCOBMA MHCTPYMEHT C rPaHT B
efMHMYHa onepaums.

CblueBpeMEHHO, TPMMa YYacTHMKA B Ma3apHOTO MPOY4YBaHE OLLEHSBAT BMCOKO MOTEHUMANHWUTE MOA3WU OT
(GWHAHCOB MHCTPYMEHT C BK/IHOYEH FPAHT, HO M3pasfABaT CBOSTA ICHa NO3MLMSA, Ye Ce Bb3AbprKaT OT BAM3aHe B
ynpaBfeHue Ha be3Bb3mesgHa purHaHcoBa nomoll,. Cropes TAX NPUAAraHeTo U ynpaBaeHUeTo Ha rpaHT ot ¢
BbBEXAA PeauLa PUCKOBE, 33 KOMTO OaHKUTE HAMAT OMWT, agMUHUCTPATMBEH KanauuteT U pa3paboTeHu
MeXaHM3MM 3a agpecupaHe. EgUMH OT yyacTHMUMTe pedepupa M KbM M3paseHaTa obobuieHa nosuumsa Ha
KPeaWUTHUTE MHCTUTYUMKM, NpeaocTaBeHa nocpeactsom Acoumauma Ha 6aHkuTe B Bbarapua B npoueca Ha
paspaboTBaHe Ha NpeABapuTe/IHa OLLeHKa 3a npuaaraHe Ha GMHAHCOBM MHCTPYMeHTH no MKW, ye cblmTe He
cnegBa ga agMuHucTpupat BPI. He Ha nocnegHo mAcTo 6aHKUTe oTHenAsBaT, Ye aHraxkupaHeTto Ha Pl B
npoueca Ha 0406peHne 1 OTNyCKaHe Ha rpaHT, NPeACTaBAABa BUCOK PenyTaLMOHEH PUCK, KOMTO Te He Kenaat
Aa noemar.
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EAaHa oT 6aHKUTE 3aABM, Ye NPOABABA UHTepeC KbM OUHAHCOBMA UHCTPYMEHT, 6e3 npeaBnaeHaTa Bb3MOMKHOCT
3a NpefoCTaBsAHE Ha rPaHTa, KaTo CbLLOTO € MOTUBUPAHO OCBEH OT Bb3NPUETUTE CXOL4HW HA ropecrnomeHaTuTe
puckose.

BropxeT Ha PpUHAHCOB MHCTPYMEHT ,,KpbroBa nkoHomuka“ u saaseH omHaHCOB
pecypc

broaKeTbT Ha PUHAHCOBMA MHCTPYMEHT belle 06CbAeH € y4aCTHULUTE MO BPeMe Ha Na3apHUTE KOHCYATaUMMN.

= EHepruiiHa epeKTUBHOCT:
- 32 GMHAHCOBU UHCTPYMeHTHU: A0 80.5 MAH. eBpo;
- 3a 6e3Bb3mesagHa duHaHcoBa nomoll, (BDM): ao 45.9 MaH. eBpo B eAUHMYHA onepauma ¢ PuHaHcoB
WMHCTPYMEHT;
= PecypcHa epeKkTUBHOCT:
- 32 GUHAHCOBU UHCTPYMEHTHU: A0 91.5 MAH. eBpo;
- 32 bPI1: no 55.7 MAH. eBpO B eANHMYHA onepaunsa ¢ PUHAHCOB UHCTPYMEHT;

YyacTHULMTE ca Ha MHEHME, Ye NepuoabT OT 3 roanHu, Konto 6e npegnoxeH ot ®PMOPUB 3a reHepupaHe Ha HOB
KpeauTeH nopTdeinn, e HanbAHO AOCTAaTbYeH 33 MOCTMraHE Ha UeauTe U M3UCKBAHMATA Ha PUHAHCOBUA
MHCTPYMEHT, NPMU OTYMTAHE HA HACOYEHOCTTAa U OrpaHMYeHMATa CBBP3AHM C AO0NYCTUMOCT. KOHKYpPEHTHUTE
NPOAYKTM Ha Nnasapa He ce O4YaKBa Aa AoBeaaT Ao 3abaBsHe B peannsmpaHeTo Ha PUHAHCOBUSA MHCTPYMEHT,
KaTO He3aBMCMMO OT TOBa B CAy4al, Ye aAMUHUCTPUPAHETO € CNOXKHO, € Bb3MOMXKHO HMUCKO NPUOPUTU3NPaHE
CNPSAMO KOHKYPEHTHU NPOAYKTU, 0COBEHO B C/lydali Ye MHCTPYMEHTa ce npunara nog ¢dopmara Ha rapaHums.

[Be oT 6aHKUTe ca Ha MHEHWe, Ye MMa TbPCeHe Ha PpUMHAHCMpaHe OT CTpaHa Ha KpeauTonoaydaTennte u He
CMATAT, Ye WEe CPEeLLHAT TPYAHOCTU NPU PeaNn3nPaHETo Ha Levsa nybandyeH pecypc B pasmep Ha 273 MIH. eBpo,
BKNHOUYMTE/THO U 3a4eNeHnTe cpeacTBa 3a 6e3BbamesgHa GUHAHCOBA MOMOLL,

YacT OT y4acTHULM NPOABABAT MHTEPEC KbM GUHAHCOB pecypc OT MUHUMYM 10 MAIH. eBPO 40 MaKcMMym 50 miH.
€BPO, U3KNIOUBAKM pecypca 3a rPaHTOBO pUHAHCMpPaHeE, a Apyra YacT OT TAX KbM pecypc oT MUHUMYM 100 mAH.
€BPO A0 MaKCMmym 170 MAH. eBpO OTHOBO 6e3 BKloUYeHW cpeacTBa 3a 6e3BbamesaHa GMHAHCOBA NOMOLL,.

PMOPUB pasAcHU Ha yvyacTHMUMUTE M1aHa 33 CTapTMpaHe Ha efdHa npoueaypa 3a ns3bop Ha DM m 3a gBaTa
cermeHTa (EHepruiiHa edeKTMBHOCT M PecypcHa epeKTUBHOCT), KaTo ce NpefoCTaBy MBKABOCT Ha M3bpaHuTe
WMHCTUTYLMK 33 PUHaAHCKMpPaHe U B gBaTa noptdeiina - P we ce aHraxkmpa c onpeaeneHm obemm, CbOTBETHO B
obnactra Ha EHepruiiHaTa edeKTUBHOCT, B PecypcHaTta edpeKTUBHOCT Uan B ABeTe.

O6embT Ha nopTdennnte Ha P we ce 6a3npa Ha CTPYKTypaTa Ha MeXaHU3Ma 3a U3NbJHeHUe Ha PUHaHcoBMA
WHCTPYMEHT (CbOTBETHO AedUHMPaHUNA TaBaH Ha 3arybute npu NnoptToenaHm rapaHLmMm/ MUHUMYMa NPUBAEYEHO
YacTHO PUHaHCKMpaHe NpPU GUHAHCUPAHE CbC CMIOAE/EH PUCK).

MNpeHacsAHeTo Ha Non3aTa OoT (PUHAHCOBUA UHCTPYMEHT KbM KpaeH nonyyaren

LUenta Ha PMDUE e ga npeanoxun BbaMOKHO Hai-ob61eKkueHn ycnosus 3a K, Kouto npu pasHM Apyrn ycnoBums
He 61xa MManKn Bb3MOXKHOCT Aa Noay4yaT KpeauT. Ha yyacTHUUMTe 6sxa NpeacTaBeHN Bb3MOXKHMTE GopMHM 3a
npeHacAHe Ha Non3aTa oT GMHAHCOBUA MHCTPYMEHT KbM KPaeH NoslydaTen KaTo:

= [loHWKaBaHe Ha NIMXBEHMA NPOLEHT KbM KpaliHUA noayyaTen;

= [loHWKaBaHe Ha M3UCKBaHUATa 3a 06e3neyeHocT;

Mo Bpeme Ha cpelmTe OT MasapHUA TecT bsAxa NOyYeHU PasHOPOAHM NPeanoYuTaHMA KbM MeToauTe 3a
npeHacaHe Ha No/a3aTa KbM KpalHua nonyyaten. Mpeasua NAaBHOTO NOBULWABAHE HA IMXBEHUTE NPOLLEHTHU MO
KpeauTuTe, 4acT OT npeacTaBuTennTe Ha HaHKOBMA ceKTop 6Mxa npeHecan MonsaTta 4pe3 HamansBaHe Ha
NMxBeHua npoueHT. OT gpyra CTpaHa, HAKOM YYacTHWUM Crogenimxa, ye Mopagau rofsmata KOHKypeHuus,
JIMXBEHWAT NPOLEHT, KOMTO Te NpeanaraT, € MakCUMaHO 3aHUKEH U buxa NpeHec/n NoasaTa oT UHCTPYMEHTA
ypes No-HUCKM U3UCKBaHUA 3a obe3nedeHne. EAMH OT y4acCTHULUTE CMATA, Ye NPEXBbP/ISHETO Ha NosizaTa oT U
cnepBa fa 6bae NoeguMHUYHO UAM KOMBMHALMA OT TpUTE Bb3MOMKHOCTU (0be3neveHne, No-BUCOK KpeanuTeH
PWCK U LLeHOBW YC/10BWA).
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EaHa ot 6aHKuTe n3pasn XKenaHuve npu PrnHaHcoBmA UHCTPYMEHT Aa 6bp,e BK/IIO4YEHA Bb3MOXHOCTTA 3a
3a/71araHe Ha B3eMaHus KaTo obesneyeHus.

Mpunoxunm pexum Ha ObpxkaBHa nomouy (A1)

PMOPUB npeacrtaBn Bb3MOXKHU pexkummn Ha [N, Kouto moraT Aa 6baat npeasuaeHun, Npyu M3NbAHEHME Ha
®duHaHCOBUA MHCTPYMEHT - de minimis uan gbpkaBHa nomow, no O6wma pernameHT 3a rpynoBo
ocBoboxxgasaHe (OPTO). Mo Bpeme Ha cpeLLuTe cTaHa ACHO, Ye B pe3y/TaT oT obpaTHaTa Bpb3Ka OT Nasapa, we
6bae cbobpaseH M pexuma Ha [ll. BCMUKM yyacTHMUM CMOAESIMXa, Ye MMAT MO3HaHMA WM KanauuteT Aa
agmuHucTpupat de minimis, Ho He ca paboTunm ¢ pexmmute no OPFO, KaTo B Tasu Bpb3Ka U3NUTBAT
NpUTECHEeHMA Aa He 6bAAT AONYCKaHM rPeLlKK, B Caydal Ye bu ce M3MCKBAI0 KOMMIEKCHA OUEeHKa OT CTPaHa Ha
@I, KbAETO KbM MOMEHTa HAMA Ha/IMYHA eKcrnepTusa.

Mo Tasn npuumHa 6axa M3paseHn PasHOMOCOYHWN XKeNaHUA 33 NPUNOKUMUA PEKUM — eUH OT yYacTHUUUTe
npeanoymnta ®U ga 6bae nycHaT camo no de minimis, 4OKaTO APYr y4aCTHUK, Mopaau no BUCOKUTE IMMUTU Ha
duHaHcupaHe no OPTO, buxa npeanoyenun ga 6bvae npeasuaeHa KOMbMHaUMA 1 OT ABaTa pexkuma Ha [.

[lBe oT BaHKMUTE crogenmxa »enaHua 3a AOMbAHUTENHM pa3acHeHna/obyyeHnsa No pexxmmmnte Ha AbpsKaBHa
nomolt, (1 B yactHocT OPFO), KaKkTO U Ka/iIKynauumuTe, KOUTO Lie ce M3McKBaT oT @1, Tbil KaTo No pasanyHUTe
PEXMMM MMa 3abpaHeHM CEKTOPU U AONBAHUTENHU YCAOBUA KOUTO cieaBa Aa 6baaT cbbaogaBaHm.

HesaBMcMMO OT TOBa KaTo LANO belle NPUBETCTBAHA M Bb3MOMHOCTTa OT KOMBMHAUMA Ha NoBeye OT eamH
pexum 3a npunaraHe Ha [, 4OKO/IKOTO NPUAAraHeTo Ha rPaHTOBMA KOMMNOHEHT U GUHAHCUPAHETO Ha ronemmu
NpoekTn bmxa 6UAM 3HAUYUTENHO OrpaHMYEHO NpPU U3NoA3BaHe eguHCTBEHO Ha de minimis, KakTo 1 ¢aKTa ye
3HauuTeNieH BPOoIi KpaHM NoyYaTeNM KbM MOMEHTA Ca aHraXxunpanu sedye AMmuT no de minimis. B 3akntoueHne
YyYacTHUUMTE NOAKPENUXa BbBEXKAAHE Ha pexumu no OPTO, cTura cblWuTe Ja He NopaykaaT 3HauuTesnHa
aAMUHUCTPATMBHA TEXKECT, KaKTo M Aa bbae NpeaocTaBeH AceH mMexaHM3Ma 3a NpuaaraHe, 3a Aa He 6bae
yBeaundeH pucka 3a O cebp3aH C HENPABUIHO onpeaensHe u ynpasneHue Ha [AMN. B Tasu Bpb3Ka yyacTHUUUTE
Ce aHrakmpaxa KbM NpuaaraHeTo Ha pexkumu no OPIO, npu ycnoBue, Ye NpMAaraHeTo Ha CbLLLOTO He € CBbpP3aHo
CbC 33aBMLIEHA KOMMIEKCHOCT M € SICHO OMUCAaHO W pernaMeHTUpaHo B AOKYMeHTauuAatTa Ha duHaHcoBMA
WNHCTPYMEHT.

MapameTpu Ha hMHaAHCHUpPaAHe KbM KpaeH nony4varen

Mo Bpeme Ha NasapHOTO NpPOyYBaHe yyacTHUUMTE CNOAEeNMXa, Ye cpedeH pasmep Ha ¢UHaHcUpaHuATa OT
cektopuTe EE 1 PE npu manku npeanpuatva e B ananasoHa ot 50 xun. ne. go 200 xun. nB., A4OKaTO Npu no-
rofiemu NpeanpuaTUA pasmep Ha NoTeHUMaaHa caenka e oT 1 MAH. N1B. 40 5 MAH. NiB.

Cnope,a, c1>6paHaTa MHd)OpMaLl,VIFI OT y4aCTHUUUTE cpeaHUTe CPOKOoBeTe Ha MHBECTULMOHHU KpeauTu ca oT 7r.
A0 MaKCUMyM 12 r. Kato NpPW NOKYMKa Ha MaWKWHK e 5 ., C BKAOYEeHa Bb3MOXKHOCT 3a rpaTuceH nepuoga,

O60co6eHn No3nLMu Ha PUHAHCOBUA UHCTPYMEHT

MNpeasnaeHaTta npoueaypa 3a nsbop Ha Pl 3a usnbaHeHne Ha PU Kpbrosa MKOHOMMKa e B CbOTBETCTBME C
npaBuiaTa Ha 3aKoHa 3a obuiecTBeHMTe Nopbyky (30M). B3emalikm npeasua KONKO OTHEMaT NpoueaypuTe no
30T, cTaHa fAcHo, Ye ®U we 6bae Ha Nasapa ciegd nepuog ot 9-12 meceua. B ponbaHeHMe belle KOMeHTUpPaHa
W aAMUHUCTPATUBHATA TEXKECT, CBbP3aHa C Nofgo6Ha nNpoueaypa. B Tasm Bpb3Ka YacT OT y4acTHMLMTE U3pasnxa
KeNaHue, npoueaypaTta fa 6bae No Bb3MOXKHOCT NPOBeAEHA MO BbTPeLWHUTe npasuaa Ha ®PMPUE, a He no
30I, KaTo Aafoxa 3a Npumep rapaHUMOHHUA MHCTPYMeHT no lNMporpama Bbv3cTtaHoBABaHe.

KomeHTMpaHa 6e Bb3MOMHOCTTA 3a pasfenaHe Ha MHCTpyMeHTa Ha obocobeHnu nosuumm (notoee). Ha
npoBeAeHNTE Cpelun ce M3pasuxa pas/IMyHKM NpPeanoyYuTaHMAa 3a pasgendaHe Ha AMmuTa Ha duHaHcoBMA
WHCTPYMEHT Ha pa3inyHu noToBe. Mo-ronemute KpeguTHU UHCTUTYLMU MHAMKMPaXa NoTEHLMANEH UHTEPeC 33
no-ro/iemun N0TOBe, AOKATO NO-Ma/IKUTe CbOTBETHO NO-MaJsiku I0TOBE.

3a aa ce ysepu PMOUB B HaBpeMeHHOTO pasxoABaHe Ha OTNycHaTUTE CPpeacTBa KbM cboTBeTHMA I, belwe
pasAacHeHa npe4 y4acTHMUMTE B MasapHWTE TecToBe eBeHTyasHaTa Bb3MOMHOCT 3a 3anaraHe Ha TaKca
aHTFaXKMMEHT MpPU HEenoCTUTHATWM K/AOYOBM NOKa3aTeNM 3a M3Nb/HEHME HA MPOLEHTHOTO MHBECTMpaHe Ha
3a4e/leHNTe CPeacTBa CbrNACHO CKAOYEHOTO cnopasymeHne mexagy PMOPUB n O, MNosBeyeTo yyacTHULM
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HAMaXa KOMeHTap No noaxoaa 3a Ha4ncaAaBaHe TakCa Ha HeyCBOeHaTa 4acCT NP HEBB3MOXKHOCT 3a pea/in3npaHe
Ha NPOAYKTa CNPAMO NOEeTUTE aHraXXNMeHTU OT CTPaHa Ha 6aHKaTa 3a BcAKa rogunHa.

Opyrm ¢puHaHCOBM NapTHLOPCTBA

BCMUKM ydacTHUUM cnoaennxa, Ye MMaT ONuT B yNpaBieHNeTo Ha GUHAHCOBU MHCTPYMEHTU U CU NapTHUPAT Ha
nasapa c EBponelickuns nHeectuumnoHeH ¢oHa (EMP), EBponeicka 6aHKa 3a Bb3cTaHOBAIBaHe M pa3BuTue (EEBP),
Bbarapcka baHkKa 3a passutue (BBP), HaumMoHaneH rapaHumoHeH ¢oHa (HIP), OBwmMHCKN rapaHuMoHeH GpoHA,
(Ooro).

JdonbnHuTenHn KOMEeHTapu

OTHOCHO TEepUTOPMANHOTO pasnpegeneHre no PUHAHCOBMA WMHCTPYMEHT cnopej, YY4acTHWK B Ma3apHOTO
npoy4YBaHe, Tbi KaTo pecypca 3a PUHAHCMpPAHE Ha NPOEKTM B PErMOHU B MPEXod € CUMIHO OrpaHuyeH, npwu
M3NbAHEHUE Ha GUMHAHCOBUS MHCTPYMEHT OT noseye oT eanH ®I, cymute 3a To3M pernoH moraTt ga 6baar B
pPaMKWTE Ha eauvH KpeauT 3a BCEKM eAMH KaHaMaaT, KOeTo He e onTMMasHo. B Tasu Bpb3Ka belue npenopbyaHo
Aa ce obcneasa To3m pecypc aa 6bvae 06ocobeH B cBOATa LANOCT 3a eaunH O,

YyacTHUK B Na3apHOTO Npoy4YBaHE NOAYEPTA BAXXHOCTTA HA 3a/10XKEHUTE KPIs 1 oueHKaTa 3a TAXHOTO npunaraHe
n oanTnpaHe Ha U3Nb/IHEHNE. OTHOCcHO noco4veHuTe KPIs 3a EE ce noctasu BbMpoC OTHOCHO yBEPEHUETO, 4He
NOCOYEHU CTOMHOCTH Ca peneBaHTHU. EgHa oT 6aHKMTe, Ha 6asa HaTpynaHMA ONnUT C d)MHaHCOBVI UHCTPYMEHTMH,
OoTnpasn npeanoxXeHme e8v3cmaHoeAsaHemo Ha cpedcmea Aa CTaBa C O6LI.I,O nnauwlaHe Ha AaAeH nepuoa,
3a€eaHO CbC CnpaBkKa C uen nHagunsmnayannsauma n VILI,eHTM(I)MKaLI,MFI Ha NnawaHunATa,

OTHOCHO [loz2acasaHe Ha 83eMaHuUA Mo Kpedum 3a CMemKa Ha cyma, rnaameHa no FapaHuyuama, y4vacTHUK B
nasapHOTO nNpoyysaHe npeanoxun ®MN aa nsnpaila uckaHe 3a nNaallaHe No rapaHuua npy obsaseHa npeacpoYHa
W3MCKYEMOCT WAN HACTbNWA Mage, BCAeACTBME HACTbMWUA CAy4an Ha HeusmbJHEHWE U KOMue Ha eguH oT
cnegHuTe AOKYMEHTU - nogafdeHo 3asasneHue no uyn. 417 ot ITIK ¢ uckaHe 3a u3gasaHe Ha 3anoses 3a
M3NbJIHEHWE U U3MbAHUTENEH IUCT /NojaaeHa uckoBa monba /nogageHo 3asBaeHune 3a usnbaHeHue no 303 /
monba 3a npeaABeHO B3eMaHe B MPOM3BOACTBO NO HecbcToATeNHOCT. Cnopes yyacTHUKa, P cneaBa Aa AbpKu
CcymaTa no BbTpeLllHa pa3vyeTHa CMEeTKa U c/ef n3yepnBaHe Ha Bb3MOXKHOCTUTE 3a CbOMpaHe Ha B3eMaHeTo B
CbOTBETCTBME C BbTPELIHMTE NpaBuIa, Npoueaypu, peeHma u obmuyaliHaTa BbTpeLlHa NpakTMKka Ha @I, ga
6bae noraceHo B3eMaHeTo Mo KpeauTa.

EAMH OT y4acTHMUMTE cnogens, ye MHAMBMAYanm3aumaATa Ha 3a]0r Ha B3eMaHe No BCAKO d)MHaHCMpaHe KaTo
obesneyeHue npeacrasnAaBa ronama agMmMHUCTPATUBHA TEXECT 3a TAX U NPedsIoOXKEHNETO UM € B 6bp,eLu,e Aa ce
npasu camo 3anor Ha CmeTKa ycBoABaHe U CmeTKa lMoracasaHe.

)y na3apHUTE Npoy4BaHMUA CTaHa ACHO, Ye y4aCTHUUUTE MU3NO0N3BAT CTaHAAPTHA NOJZIMTUKA NPU ynpaBaeHNE Ha
npocpoyuna 1 c1>6V|paHe Ha B3eéMaHWA.
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[oKnaz oT nasapHW KOHCYATaLuUmn

®UHaHCOB MHCTPYMEHT ,Kpbrosa MKoHOMMKa"”
Mporpama KOHKYpeHTOCMOCOBHOCT M MHOBALWM B NPeANpUATUATA

MpunoxceHue 1: CNucvbK HA nuyama, y4acmeanu 6 npoeex0aHemo Ha nNasapHume KoHcyamayuu

N YyacTHmum EUK:

1. bbarapo-amepuKaHcKa KpeantHa 6aHka AL 121246419
2. | banka ACK AL 121830616
3. | YHuKpeauT bynbaHk AL, 831919536
4. MbpBa MHBECTUUMOHHA BaHKa A/l 831094393
5. HOpobaHk bbarapua ALl 000694749
6. Ob6eaunHeHa bbarapcka baHka ALl 000694959
7. | NpoKpeauT BaHk (Bbarapma) EAL 130598160
8. | bbarapcka Acoumaums 3a JInsunr (BAN) 175040038
9. | 0.9, AloTCloud
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