®OHA HA
CbduHaHcupaHo ot ®OHAOBETE o~ X

Y ®OOHA MEHUAXBP HA
EBponeMCKMﬂ el PUHAHCOBI MHCTPYMEHTW KOHKYPEHTOCTIOGOBHOCT 1
B BEBATAPWUA WHOBALIMU B NPEANPUATUATA

MHAUKaTUMBHA TeXHM4YecKa cneumndurKauma

3a

npoBe’KAaHe Ha Na3apHU KOHCYATaL MK BbB Bpb3Ka C PUHAHCOB MHCTPYMEHT ,,PoHA 33
BUCOKOPUCKOBM NPOEKTU 3a gurutanusauma’, puHaHcupaH cbe cpeactsa no Mporpama
,»KOHKypeHTOoCcnocobHOCT M MHOBaUuu B NnpeanpuatuaTta” 2021-2027
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Bepcusa camo 3a amckycual

OrpaHunyeHue Ha OTFTOBOPHOCTTA

HacTtoawmaT AoKyMeHT ([JLOKyMeHTbT) € M3roTBeH eaMHCTBEHO C MHPOPMaLMOHHA Len. To NpeacTaBa HakpaTKo
Hal-OCHOBHUTE MHANKATUBHU XapaKTePUCTUKK Ha PuHaHcos uHcmpymeHm PoHa ,MHoBaumm B npeanpuatnaTa’
(PnHaHCcOB UHCTpymeHT, W), duHaHcnpan no [Mporpama ,KOHKYpeHTOCNOCOBHOCT M WHOBaUUK B
npegnpuatmuata” 2021-2027 (MNKWUMN, MporpamaTta) M MoXKe fa O6bae OOEKT Ha CbLLEeCTBEHM MPOMEHU U
OoNbAHeHUA. JOKYMEHTbT e M3roTBeH C ories Ha NPoBeXKAAHeTO Ha MasapHW KoHcynTauuun 3a duHaHcosus
uHcmpymeHm. OKOHYATeNHOTO CbAbP)KaHe Ha HaCcToAWMA AOKYMEHT NOAJeXM Ha npepasrneskjaHe wu
oaobpeHune ot ,OoHA MEHMAXbP Ha GUHAHCOBUTE WMHCTPYMeHTU B Bbarapua” (PMOUB) M cbOTBETHUAT
ynpaBAsBall, opraH.

Huiwo B HacToAlMA [IOKYMEHT He cneaBa Aa ce npuema Kato odepTa Uam NpenopbKa Kbm KOETO 1 Aa e /iuLe 3a
B3eMaHe WM He Ha KaKBUTO 1 A3 e pelleHnaA (BKAHYMUTENHO CBbP3aHM C MHBECTULMM), KaKTO 1 3a npeanpuemaHe
WKW He Ha KaKBUTO U Aa e AelCTBUA.

BbvBeaeHue

HacToAWMAT AOKYMEHT O4YepTaBa Hal-OCHOBHWUTE Bb3MOXHW YCNOBMA, KOMTO Aa MNOCAYXaT 3a OCHOBa Ha
obCcbKAaaHe C yYacTHULMTE Ha Nas3apa rno Bpeme Ha NasapHUTE KOHCYATaLmuu.

ObocHo8Ka Ha PUHAHCOBUA UHCMPYMeEeHM

®PUHAHCOBUAT WHCTPYMEHT LWe ce u3nbiaHABa no [porpama ,KOHKypeHTocnocobHOCT M MHOBAuUMKM B
npegnpuatuaTa® 2021-2027. NKUM e cTpyKkTypupaHa B ABa NPUOpPUTETA, KOMTO AOMNPUHACAT 3a NOCTUIAHETO HA
WHTE/IMFEHTEH M YCTOMUMB pacTeXX Ha Obarapckata MKOHOMMKA, KaKTO M OCbLLECTBABAHETO HA MHAYCTPMAAHA U
umdposa TpaHCcHOPMaALMA U KPbroBa MKOHOMMKA.

HactoawmaT puHaAHCOB UHCTPYMEHT ce duHaHcupa oT MpuoputeT 1 ,,MHOBaummn n pactex”, Cneunduryna uen (ii)
,»YCBOABaHe Ha Noa3unTe oT UMGPOBMU3aALMA Ha rPpaxKaaHUTe, ApYKecTBaTa, M3CNe[0BaTe/ICKUTE OpraHu3auum u
ny6anMyHuTe opraHn” Ha [lporpamarta, KOATO Ce OTHacA NPAKO KbM HacbpyaBaHe Cb34aBaHeTo W/wmau
BbBEXAAHETO Ha peleHua B chepaTa Ha AUTUTANM3ALMATA U NO-KOHKPETHO 3a TeXHOo/orMu oT obnactta Ha
NHaycTpua 4.0, KaKTO U 32 M3NbJIHEHMETO Ha BUCOKOPUCKOBM NPOEKTU C BUCOKA A06aBEHA CTOMHOCT OT CTpaHa Ha
npegnpuATMATa.

MHCTPYMEHTBT We NoAKpens NpeanpuaTUa B pasiivMiyHM eTanuy Ha pa3BuTMe 3a pa3paboTBaHe M BHeApABaHe Ha
TexHosnoruun B obnactra Ha UHaycTpua 4.0. Llean ce nocturaHe Ha gurutanHa TpaHchopmaumsa Ha 6barapckute
npeanpuaTMA M NOAKPENa 3a YCKOPEHO BbBEXKAAHETO Ha LUMOPOBM TEXHONOMMU 3@ YBE/AMYaBaHE Ha
KOHKYPEHTOCNOCOBHOCTTA Ha NpeanpuATUATA, KaTo O4aKBaHUAT npuHoc oT ®U we 6bae OCHOBHO B CAegHUTE
HanpaBneHus:

* HacbpuyaBaHe Cb3aBaHETO M/ MW BbBEXKAAHETO Ha pelleHus B chepaTa Ha AUrMTaNM3aLMATa U
W3NbAHEHWETO Ha BUCOKOPUCKOBU NPOEKTU C BUCOKA AobaBeHa CTOMHOCT 3a TeXHONOrMM oT obnactra Ha
NHayctpua 4.0, oT cTpaHa Ha NpeanpuATUATS;

" MNognomaraHe Ha KOMMNaHWKU B Pa3sNM4YHKN eTann Ha pPa3BuUTUE 3a adanTUPaHETO UM KbM AUTUTANIHATAa
MKOHOMMUKa 4Ype3 nHBeCTtmunm B TEXHONOTUU OT obnactra Ha MHAVCTpI/I‘r'I 4.0,

® YjecHABaHe Ha AOCTbMNa A0 GMHAHCMpPAHe 3a KOMMNaHWW, pa3paboTBaLLM MM BHEAPABALLM pelleHns B
TexHonoruum ot obnactra Ha UHayctpus 4.0.aT1a.

Bb3 ocHoBa Ha ropHoTo, no CneumduuHa uen (i) Ha NMKUM e npeasmaeH ¢prMHAHCOB MHCTPYMEHT 3a AAN0BU U/ nam
KBa3u-4AM0BM MHBECTULUM B KOMOBWHaums c 6e3Bb3mesgHa ¢MHAHCOBA NOMOLL B PaMKUTE Ha eAMHMYHA
onepauus, Haco4YeH KbM HacbpyaBaHe Ha MPeanpuATMA B Pas/IMYHM €Tanu Ha pasBuTUe, 3a pa3paboTBaHe U
BHeApABaHe Ha TexHonornmu ot chepaTa Ha MHAaycTpua 4.0, ot MCIM, Small mid-caps n Mid-caps.
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Pona Ha ®PMOUB

3a ga paspewn npobsema C YCTAaHOBEHOTO HeedeKTUBHO ¢YHKLMOHMPAHE Ha Masapa W HeonTUManHuTe
MHBECTUUMOHHM cuTyaummn, YO Ha MKUM onpegenn ®PMOUB 3a meHMaxbp Ha XongmHros GoHA, NO cuaaTa Ha
cnopasymeHue 3a ¢uHaHCMpaHe, NOAMUCAHO MeXAy [ABeTe cTpaHu. B cboTBeTcTBME CbC CnopasymeHueTo,
dMOPUE ynpasnsea cpeacTtsa Ha MNMKUIM, kouTo ga 6baaT MHBECTUPaHM Nog dopmaTta Ha PUHAHCOBU UHCTPYMEHTHU
OT MMeTO Ha lMporpamara. B Ta3m Bpb3Ka, oTroBopHOCTUTE HA PMDUNE BKAtOYBAT:

" Onpe,u,enﬂHe, OLL€HKa U I'IO,D,60p Ha PMHaHCoBMU nocpeaHnuUn 3a NpuaaraHeETo Ha ®unHaHcoBUA MHCTPYMEHT,
KOETO Ce n3pasdasa B:

- AHanu3 1 NoAroToBKa Ha TeXHWYeCcKa cneundukauma Ha GUHaHCOBUA UHCTPYMEHT;
- MpoBeraaHe Ha KOHCYATaLUMM C y4acTHMLMTE Ha Nasapa M OLLEHKa Ha NasapHaTa cpeaa;
- MNoarotoBKa W NpoBexaaHe Ha npoueaypa 3a n3bop Ha PoHA MEHNANKBLP;

= BogeHe Ha NPeroBopu, CKAOUYBaHE U, MPU He0HX0AMMOCT, USMEHEHMA B AOroBopeHocTUTe ¢ PoHA,
MEHUIKBPA;

" YnpasaeHNe U MOHUTOPWUHT; U
® YnpaB/ieHMe Ha PUCKa, ONepPaTUBHO N GUHAHCOBO OTYMTAHE.

MpoueaypaTta 3a n3bop, nocpeactsom koaTo PMAOPUB we onpegeny PoHA MEHUOKDBPA U TEKYLLOTO U3MbJHEHME,
ce MnpoBeXKga Mo OTKPUT, NPO3payvyeH, NPOMOPUMOHANEH U HEAUCKPUMMHALMOHEH HAYMH B CbOTBETCTBUE C
NPUNOXKUMOTO NPABO U pasnopeadu 1 Npu cnasBaHe Ha M3MCKBAHUATA Ha 3aKOHa 3a 06LWECTBEHUTE MOPBUKM.

UHguKaTUBHKU ycnoBusa Ha PUHAHCOBUA UHCTPYMEHT

Llenta Ha ®U e ga HaCcbpum Cb3aaBaHETO /UM BbBEXKAAHETO Ha pelleHus B chepaTa

Lenn Ha

®duHaHCOBUA Ha WHayctpua 4.0 oT cTpaHa Ha npeanpuATUATa, 4pe3 AAN0BU W KBasn-AAN0BU
MHCTPYMEHT NHBECTULMM.

UHamnKaTueeH MaKcnmanHuaT aHraskmpaH pecypc Ha NMKUM 8 pamkute Ha PUHAHCOBUA MHCTPYMEHT

aHraXXupaH pecypc
Ha PMOUB

Wwe BbB3IM3a nNpuban3uMTenHo Ha 28.51 mnH. eBpo 3a AAN0BM U KBA3U-AANOBU
MHBECTMUMM (BKNtouMTenHO Takca 3a ynpasneHne Ha PoHA MeHuaKbpa) ¢
BbB3MOKHOCT 32 KombuHauma ¢ 20.81 maH. espo BPI B eaMHMYHa onepaums.

MpaBHa cTpyKTYpa 1
Au3aiiH Ha ®oHaa

®PoHAabT Wwe 6bae yuypeseH KaTo ANTepHaTMBEH MHBECTUUMOHEH GOoHA OT 3aTBOPEH
T™™MN No cmucbaa Ha Aupektmea 2011/61/EC, B cbOTBETCTBME C MHBECTULIMOHHATA
cTpaTervsa, npeasoXeHa oT M3bpaHMA M3NBAHUTEN B PaMKMTe Ha obliecTBeHaTa
NopbYKa, KAKTO M NPUIOHKUMOTO 3aKOHOAATENCTBO.

CTpyKTypaTa we 6bae cbobpaseHa ¢ M3bpaHaTa oT PoHA MEHUAKBPA FOPUCAUKLMA, C
npeobnafaBaliaTta MasapHa MpakTUKa M NPodecroHaNHU CTaHZAPTW, KaTo Le ce
CbCTOM Ha-MasniKko OT CbAPYKHUK C HeorpaHMYeHa oTroBOpHOCT (PoHA MEHNAKBP),
KaKTO U CbAPYKHULM C OrpaHMYeHa OTTOBOPHOCT (MHBECTUTOPU).

[onyctumun [Anosu M/Mnu KBasn-gAN0BU UHCTPYMEHTH;
MHCTPYMEHTHU
Py Be3sbamesaHa dmHaHcoBa nomoul, (BPM).
Pasmep Ha *  WHAWMKATUBEH CcpeaeH pasmep Ha uHeectuummnte — 470 xun. eBpo - nybamyeH

uHansuayanHute

pecypc;
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MHBECTULUU
(Tickets)

=  MaKcMmaneH pasmep Ha MHBECTULMUTE- A0 2 MJIH. eBPO- NybanYeH pecypc;
= Pasmep Ha BPM- go 200 xun. eBpo- NnybanyveH pecypc.

MWHUMANHUAT pasmep Ha WUHAMBUAYANHUTE MHBECTMUMW LWe 6bae onpenenieH B
JoKymeHTaumsaTa 3a u3bop Ha GMHAHCOB NOCPEAHMK NO GUHAHCOBUA UHCTPYMEHT,
KaTo We 6baaT B3eTu Npeasua CbCTOSHNETO Ha nasapa U NaeHTUOULMPaHNTE HYXKAN
Ha NpeAanpuvemayeckaTa cpena, KakTo M 0bpaTHaTa Bpb3Ka OT NPOBEAEHUTE Na3apHU
KOHCyATauuu.

TepuropuanHo
pasnpegeneHue Ha
cpeacreara’

CPEACTBaTa 3a d)MHaHCOBMﬂ MHCTPYMEHT, We 6'bﬂ,aT pa3npeaeneHn KakTo cneasa:

= PervoHu B npexog*: ~ 45 % ot pecypca oT EOPP Ha ®UHAHCOBUA UHCTPYMEHT;
= [o-cnabo pa3sutn permoHn**: ~ 55 % ot pecypca ot EOPP Ha duHaHCcoBUA
WHCTPYMEHT.

MpepocTtaBeHOTO ¢UHaAHCMpaHe e 6bJe OTHECEHO KbM CbOTBETHWSA PErnmoH Ha
6asaTa Ha MeCTOMOJIOXKEeHWe Ha MoAMNOMOrHaTUTE AEUNHOCTU UAK UHBecTUumU. Mo-
OETaliHU U3NCKBaHMA We 6baaTt onpegeneHu cief MNpoBeXKAaHe Ha nasapHuTe
KOHCYATaLUU.

*lOrosanageH pervoH.
**Bcuukm  octaHanm  (CeeposanageH,
HOroustoueH, KOxKeH UeHTpaneH).

CeBepeH ueHTpaneH, CeBepon3TOYEH,

BanyTa Ha poHAa

KanuTanst Ha ®oHAa moxe Aa 6bae B eBpo UK B ieBa.

CpoK Ha doHpa

10+1+1 roayHun

MHBECTULMNOHEH
nepuog,

Ot patata Ha MbpBo 3aTBapAHe Ha PoHAA [0 Kpaa Ha MHBECTULMOHHUA nepuoa,
KolTo e 31 pekemspwu 2029 r. unun apyra No-KbCHa AaTa, onpeaesieHa oT NPaBoTo Ha
EC.

PeXxumm Ha
AbprKaBHA nomoLy,

Moakpenata upe3 OUMHAHCOBMA WHCTPYMEHT TpabBa pa 6bae cbobpaseHa C
NPUNOKMMUTE NPaBMAA 33 ObPKABHW MOMOLWLM. B Tasu Bpb3Ka KbM MOMEHTa ca
NAEHTUGULMPAHN CNeaHUTE Bb3MOMKHOCTU:

" PeXMM Ha MMHMManHa nomoly, no PernameHT de minimis? 3a UHBECTMLMM A0
300.000 eBpo 1 6P ao 200.000 eBpo Ha NpeanpUATUE;

" PexuMm Ha AbprkaBHa nomow, no O6wus pernameHT 3a rpyrnoso
ocsoboxaasaHe (OPI0O3), 32 MHBECTMLMM, KOUTO OTrOBaPAT Ha M3UCKBAHMATA
Ha un. 21 (,,MomoLlm 3a pUcKOBO pUHAHCUPaHE") Nan 3a UHBeCcTUUMU U B,
KOUTO OTroBapAT Ha WM3WUCKBaHMATA Ha un. 22 (,Momowm 3a cTapTuMpalim
npeanpuAtTua“);

= Pexum Ha

,Hernomoll”, npuM KOWTO noaKkpenata ce npeaoctasa B

CbOTBETCTBME C NA3apHUTE yC10BUA, NPU CnNna3BaHE Ha NMPUHLUMNA pari passu,

1 NMocoyeHOTO TepUTOPUANHO pasnpeseneHmne e 06eKT Ha NpeaioxeHa NpomsaHa B Nporpamarta, ogobpeHa oT KomuTeTa 3a HabtogeHWe Mo Bpeme Ha
HerosoTo LLlecto odpuumanHo 3acegaHme (Ha 06.03.2025 r.) n usnparteHa 3a ogobpeHune ao Esponerickata Komucus.

2 pernameHTt (EC) 2023/2831 Ha KomucunTa ot 13 aekemepu 2023 roamHa OTHOCHO npunaraHeTo Ha yneHose 107 n 108 ot [lorosopa 3a GyHKLMOHUPAHETO

Ha EBponeickuna cbio3 Kbm nomotura de minimis (OJ L, 2023/2831, 15.12.2023, ELI: http://data.europa.eu/eli/reg/2023/2831/0j).

3 PernameHT (EC) Ne 651/2014 Ha KomucuaTa ot 17 oHmn 2014 roamHa 3a 06aBABaHe Ha HAKOM KaTeropmMm NOMOLLM 33 CbBMECTMMM C BbTPELLHWUA Nas3ap B

npunoxeHue Ha uneHose 107 n 108 ot [orosopa (OJ L 187, 26.6.2014, p. 1).
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BKAOUYNTENHO MUHMMYM 30% y4dacTne Ha HesaBUCMMM YaCTHU MHBECTUTOPM
Ha HuBo KI1.

AHraXmeHT Ha
doHA MeHUAKDbpaA

doHA MeHNOXKBPBT Cieasa Aa noeme GUHAHCOB aHFAXXMMEHT B pa3Mep Ha He no-
Manko oT 1 % 1 He noBeye OT 7 % OT 06LLMA aHraxKMpaH pecypc BbB PoHAa.

Aonyctumu
MHBECTUL MU

YacT oT AonycTMmUTE MHBECTULMM MoraT Aa 6baaT:

= JHBECTULMN B NPeAnpUATUA, KOUTO Ca HA pa3IMYeH eTan OT CBOETO pPa3BuTME 33
M3MbJIHEHME HA BUCOKOPMCKOBM NPOeKTU B cdepaTta Ha MHaycTpua 4.0;

= VHBECTULMK 3a Cb3aBaHe UM BHeAPABAHE HA peLleHUs, KOUTO Ca OTHOCUMUM KbM
HMBO 3,4, 5 1 6, cbrnacHo nHaekKca Ha 3panoct B UHaycTpua 4.0;

= WNHBECTULMMU, KOUTO HE ca GM3MYECKU 3aBBPLUEHM AN U3LANO OCHLLECTBEHM KbBM
[aTaTa Ha peLleHneTo 3a MHBECTULMUSA;

= WHBeCcTUUMKW, NPM KOMTO ObWMAT pa3smep Ha AAnosata/ KBasu-AAn0BaTa
WMHBECTULMA He HaABMLaBa 2 MAH. €Bpo Ny6anYeH pecypc;

= MHBECTULMMN OTroBapALM Ha MpaBuaaTta 3a AbpskasHa/ MUHMMAAHA MOMOLL, UK
M3NCKBAHUATA Ha PEXKMM ,,HE NOMOLL”.

LieneBu KpaiiHm
nonyyarenu

MCI, mankv npeanpuatTma cbC cpedHa KanuTtanusauma (small mid-caps)?, cpegHu
npeanpuATUA CbC cpeaiHa Kanutanusauua (mid-caps)®.

AvBepcudukaumna
Ha noptdeiina

M3unckBaHe OTHOCHO M36ArsaHe Ha BMCOKAa KOHLLEHTPaUMA Ha nopTdeiina e Bb3MOMXKHO
na 6bae geduHMpaHoO cnes NpoBeXAaHe Ha Na3apHM KOHCYATaLuu.

doHA MEHNAXKDBPDLT cNedsa Aa OCUTYPU NOAX0oAALLA NONUTUKA Ha AMBepCcUdUKaUMA Ha
pUCKa, Lenalla nocTuraHe Ha MKOHOMMYECKA KU3HEeCNoCcobHOCT 1 edeKkTMBEH Mallab
Mo OTHOLWIEHMA HAa pa3mepa U TeputopuanHma obxBaT Ha CbOTBETHMA noptdenn ot
NHBECTULMMN.

MocnepBawu
MHBECTUL MU cnea
MHBECTULMOHHMUA
nepvogp,

He ce npeasu»kaa npenoctaBaHe Ha Bb3MOXHOCT 3a nocfedsally MHBECTULUKU OT
doHaa cnen MHBECTUMLMOHHUA Nepuoa, ocBeH ¢ pelleHne Ha 06uoTo cbbpaHme Ha
akumnoHepuTe BbB PoHAa.

Takca 3a
ynpasaeHue

TakcaTa 3a ynpasneHue ce 6asvpa U3LAA0 Ha NOCTUrHATUTE Pe3yaTaTh M 3a Lenus
®nBOT Ha PoHAa Wwe ce 0dOPMM KaTo NPOLEHT OT MHBECTUPaHMTE CPeACTBa B KpaHM
nonyyatenun. MakcMManHo AONYCTUMUAT pasmep TaKca 3a ynpasiaeHue ce onpeaens
B CNOpasymMeHneTo 3a GMHaHCKMpaHe M 0Tpas3ABa pesy/aTaTa OT NPOBeAeHaTa TPbXKHA
npoueaypa.

CTpyKTypaTa Ha Takcata 3a ynpaB/eHue LueauM Aa CTUMYyAUpPa MHBECTULUWUTE B
npegnpuATUA OT NO-c1abo PasBUTU PErMOHM, KAaKTO M NMOCTUIAHETO Ha MHAMKATopUTe
3a U3Nb/HEHNE Ha GUHAHCOBUA UHCTPYMEHT.

4 cbrnacHo onpeaeneHneTo B YneH 2, Todka 7 ot PernamenT (EC) 2015/1017 Ha EBponeiickua napnameHT n Ha CbBeTa ,ApyXecTBa CbC cpedHa nasapHa
Kanutanusaums (Mid-Caps)” ca npeanpuatusa, Kouto umat go 3 000 cayskutenum, kouto He ca MCI, HUTO ca ManKM APYXKecTBa CbC CpegHa nasapHa
KanuTanusauma, KaTo ca B3eTW Npeasuna BCUYKM OTHOLWEHMA Ha MAapTHbOPCTBO M CBBbP3AHOCT C APYrv NpeanpuaTMa No cMmncbaa Ha Y. 4 ot 3MCI.

5 CbraacHo un. 2, nap. 103, ,4 ot PernameHT (EC) Ne 651/2014 ,manku Apy»ecTBa CbC cpeaHa Kanutanusauma (Small Mid-Caps)” ca npegnpuatus, Kouto
no nokasatenu He ca MCI, 1 cpegHOCNUCBYHMAT BPOI Ha NepcoHana um e 4o 499 caysKUTeNM, U YNIMTO rogmileH 060poT He Hagsuwasa 100 MuaKOHa eBpo
WIN YMiATO roauweH 6anaHc He HagBullaBa 86 MU/IMOHA €BPO, KAaTO Ca B3ETW NPenBMA, BCUYKM OTHOLWEHMA Ha NAapTHbOPCTBO M CBbP3aHOCT C ApYru
npeanpuATUA NO CMUCHAA Ha Y. 4 ot 3MCI.
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Takca 3a ynpasneHue cnef, MHBeCTMLMOHHMA Nepuoa Moxe aa 6bae naaTeHa camo
NpU HaaMuMe Ha BbPHATUM CPeAcTBa BbB BPb3Ka C OCHIIECTBEHM U3XOAU OT
WMHBECTULMM (KOWUTO He ca buan permHBecTUpaHu).

Kackapa 3a CtaHOapTHA Kackaga 3a pa3snpenesieHne, nNpu KoATo ceq Bb3cTaHoBABaHe Ha 100%

pasnpegeneHue Ha  OT CpeAcTBaTa Ha MHBECTUTOPUTE, Ce MPEeMMHaBa KbM NAallaHe Ha MUHMMaNHaTa

npuxoaute Hopma Ha Bb3Bpbwaemoct (hurdle rate) u oTcpouyeHo Bb3HarpaxaeHue (carried
interest), ako e NpUNO}KNUMO.

O6cnepBa ce M Bb3MOXKHOCTTA 33 pasnpegensHeTo Ha NpuxoauTe 3a BCAKA
nHsectnuma (deal-by-deal), npwu KoATo pasnpeneneHMeTo Ha  OTCPOYEHO
Bb3HArparkaeHMe ce W3BbPWBA HAa HMBO OTAeNHA WHBecTuuMA (T.e. DoHpg
MEHUAKBPDBT e MOJyYn OTCPOYEHO Bb3HarpaxkaeHue ot 20% oT peanvsmpaHaTta
neyanba 3a BCEKM MONONKUTENEH U3XOA, HE3ABUCUMMO A3aNN MHBECTUTOPUTE BeYe Ca
MOJIYY4MIN BCUYKM MHBECTMPAHU O MOMEHTA cpeacTsa BbB DoHAa).

MuHuMmanHa Hopma  [osioxkuteneH pasmep Ao 7% roguwHo oT MHBecTUpaHua B KM pecypc, Bb3 OCHOBA
Ha Bb3BpalLAeMOCT  NpeanoKeHneTo Ha PoHA MeHUAKbPaA M B 3aBUCMMOCT OT HAaCOYeHOCTTa Ha doHAa No

(hurdle rate) OTHOLUEHMWE Ha eTamna Ha Pa3BUTUE Ha NOAKPENEHUTE KOMMAHUN.
Moaxoga 3a MoaxoAbT 3a MNPMBAMYAHE Ha 4YacTHM CpeacTBa, C Orfed OCUIypABaHETo Ha
npUBAMYaHe Ha MMHUMANHO M3NCKBaHMA edekT Ha nocta (leverage effect) kbm cpeacrsata Ha

OM®PUB, we 6bae YTOYHEH B CMeAcTBME Ha M3BBLPLIEHMTE NA3apHU KOHCYATaUUW.
OMPUNB 0bmucna Aa NpesocTaBuM Bb3MOXKHOCT 32 NPUBAMYAHE Ha cpeacTBa Mo
cnegHUTE HauYMHM:

YyacTHU cpeacTsa

= Ha HuBo ®oHA;
= Ypes cxema 3a Ko-uHBecTULMmM Ha HMBoO KpaeH nonyyaren;
= KombuHauusa mexay aBeTe.

B pamkuTe Ha npoueca Ha u3b6op Ha PoHa MeHngkbp, PMOPUB We nooupwm
OCUTYPABAHETO Ha YaCcTHM CpeacTBa Ha HMBO POHA,

CpepctBa Ha PabotHata xunoTesa 3a nNpuBAMYaHe Ha He3aBMCMMM YaCTHU WMHBECTUTOPU €
HesaBucMMM YaCTHM  BH3MOXKHOCTTA 3a MNpWiaraHe Ha MPUMHUMMAQ pari passu CnpAmMoO cpeacTBata Ha
WHBECTUTOPU PMODUB.

MpuBanyaHeTo Ha HesaBUCMMM YACTHU MHBECTUTOPU € Bb3MOXKHO Ala Ce OCbLLECTBU
Ha HMBO POHA M HA KO-MHBECTULMOHEH MPUHLMM Ha HMBO caenka. Mo-aeTtainHu
W3NCKBAHWA B Ta3n 061aCT eBEHTYasIHO We 6bAaT AONbAHEHW C/ief, NpoBeXaaHe Ha
nasapHW KOHCYATaLMK.

Mpy MHBECTMUMWM B KpalHW Moay4YaTenM B Hal-paHHUTE eTanu Ha pasBUTUE Cce
npeasuXaa npunaraHe Ha pernameHT de minimis. 3a MHBECTMLMM B NO-HaNpeaHaNu
MHBECTULMM, Ce NPeABUKAA NPUNAraHe Ha PEXNM Ha ,HernomoLy”, HeobxoaAMMOocCT OT
npueavyaHe Ha 30% uacTeH KanuTan Ha HMBO KpaeH nosyyaten. LsnocTHo ce
npeasuXaa npusandaHe Ha MMHMMym 10% 4yacTeH KanuTan Ha HuBo ®oHa npu
npuAaraHe Ha CbOTBETHUA PEXUM Ha AbPKaBHA NMOMOLL,
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3amecrBawy, Kanutan

3amecTBalll, KanuTan, B pasamep Ha He noseye oT 25 % (ABageceT M neT Ha cTo) oT
cpeacTBaTta, npeaocTtaBeHU Ha KpaliHuA nosiyyaTen BbB BPb3KAa C KOHKpeETeH eTtan
(Kpbr) Ha ¢dumHaHcupaHe (round of financing), Ho He noBeye OT pasmepa Ha YacTHOTO
¢dMHaHCKpaHe B Hero.

Mpw cbrnacue oT cTpaHa Ha KOHCYNTaTUBHUA CbBET, 3aMeCTBALLMAT KanuTaa MoXe 43
6bae yBeNnyeH.

KombuHauumsa c
be3sb3amesgHa
¢unHaHcoBa nomoly,
(6dn)©

Mpeasukaa ce KOMbUHMpPaHa Noakpena ¢ besbamesaHa GUHAHCOBA NOMOLL, B
pa3mep oT ~ 20.81 MnH. eBPO B eAMHUYHA onepauma, KaTo pa3amepbT Ha BOI He
HaABMLWaBa cpeacTBaTa No GUHAHCOBUA MHCTPYMEHT.

Mpasunarta 3a GMHAHCOBUA MHCTPYMEHT Ca MPUIOKMMM U 3a pecypca, NpeacTasanasaly,
BN, Korato Nnoakpenata ce KOMBUHMPA B eAHa onepaLus.

B®I ce npeasuxaa aa 6bae npegocrtaseHa noa dopmata Ha: BPI, KoeTo B cayyait Ha
MoCTUraHe Ha onpeaeneHu KAY0BM HANKATOPK Ce KOHBEpPTUpPa B AA108a U/ MK
KBa3n-4a108a nHeectTuuma n/mnam 6O 3a TexHMyecka nogkpena 3a:

® M3rpa)kgaHe Ha TEXHONOTMYEH KanauuTeT 3a MOKPMBaHe Ha pa3xoam 3a HavaHa
MHOPACTPYKTYPa, TEXHOIOTMYHO Pa3BUTME U HaeMaHe Ha KBaanduLumpaH nepcoHan,
obyuyeHue 1 Ap. CBbp3aHM ¢ paspaboTBaHe/BHeApPABaHE Ha pelleHus nonajaliy B
obxBaTa Ha MHAaycTpua 4.0.;

* BannampaHe Ha KoHuenuus (proof of concept) 3a paspaboTtsaHe Ha pelleHus
nonagauwm B obxsarta Ha MHayctpus 4.0.;

e TecTBaHe Ha AUTUTaNHM pelleHMA nonagallm B obxsaTta Ha MHaycTpus 4.0.;

e Cb3aaBaHe Ha MMHMMAJTHO }KM3HecnocobeH npoayKT (minimum viable product)
nonagaum B obxsata Ha MHayctpus 4.0.;

e MoaroToBKa Ha 6M3HeC NnaH 3a BHeApABaHE HA UMPPOBU TEXHOIOMMM NONaLaLLN B
obxBaTa Ha MHaycTpua 4.0.

Pasmep Ha PoHaa n
3aTBapAHMA Ha
doHaa

MpepnaraHuTe YCNOBUA M MHBECTULMOHHATA cTpaTerMa Ha PoHh MeHMAKbpa e
onpeaenaT pasamepa Ha PoHAa, KOMTO Ce CbCTOM OT CbBKYMHUA aHraxkMpaH pecypc Ha
doHA MeHNaKbPa U pecypca HabpaH OT MHBECTUTOPUTE B HETO.

LenesunAat pasamep Ha PoHOAA U MUHUMANHUAT pasmep Ha aHrakUpPaHUA Kanutaa BbB
doHaa npu [MbpsoTo 3atBapsAHe uwie 6baat onpegeneHun cined obCbXKaaHe C
Yy4YaCTHUUMTE Ha Nasapa no speme Ha lMasapHuTe KOHCYATaLuu.

MpenBuKaa ce Bb3MOMXKHOCT HabWpPaHETO Ha WHBECTULMOHHWMA KanuTan Ja ce
M3BbpWwBa Ha eTanu (3atBapAHMA Ha DOHAA) NpPUM KOHKpPETHa BPEMEeBa PaMKa,
AeduHupaHa B OnepaTMBHOTO criopasymeHve u [JoKymeHTauusATa 3a obuiecTBeHa
nopbuKa.

6 B cnyyait, Ye B npoueca no msnbaHeHne Ha O 6bae naeHTUdUUMpPaHa BEPOATHOCT CpeaCcTBaTa no AnHUA Ha BOMN aa He 6baat ycBoeHn eheKkTUBHO,
cblmTe BMxa Mornu ga 6baaT NnpeHacodeHn KbM pecypca Ha U 1 n3non3saHu 3a uHaHCKMpaHe nog dopmaTta Ha AANOBU WU KBA3U-4ANI0BU MHBECTULLMN.
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MHaeKc Ha 3panoct  MogenbT Ha 3pAnocT ONMMcBa LWeCT MnociefoBaTeNlHW HMBA (eTanu) Ha umdposa

npu UHayctpma 4.0  TpaHchopmaumsa, npes KOUTO npeanpuATMATa NpPemuHaBsaT, 3a [a NocTUrHat
Nb/IHOLUEHHA MHTerpauma Ha TexHonorumn ot MHayctpua 4.0. Tosnm mogen nomara Ha
npegnpuATUATa Aa OLEHAT TEeKYLO0TO CU CbCTOAHWE M A3 NAAHWMPAT CBOA MbT KbM
ANrUTann3aLma, CNpPsMo eTana B KOMTO ce HaMMpaT, 3 UMEHHO:

Etan 1: KomnioTbpusauma - Ha To3M eTan npegnpuatTUAaTa M3nonssaT undposu
peweHns Kato obpaboTka ¢ undpoBo nporpamHo ynpasnenue (LMY). Tosm tmn
pelweHna paboTAT U30/IMPAHO, KaTo He Ca CBbP3aHW MOMEXKAY CU M HAMA HauMH 33
KOOpAMHMPAHE Ha KOMOMHMPaAHM YyCUAMA MeXAy TAX 6e3 3HaAYMTEeNHO PbYHO
BbBeKAaHe. BCUYKM Npon3BOACTBEHM AaHHU, KOMTO CbOMpaT, ca UHAMBUAYANN3UPAHMU,
rPYNMpaHn U SOCTLMHM Camo Ciej, NPUKAYBaHe Ha NPOM3BOACTBOTO.

Etan 2: CBbp3aHoCT - ToBa e eTan®bT, NPU KOUTO LUMPPOBUTE PELLEHUA KOUTO MU3M0A3BaT
npeanpuaTMaATa, BeYye ca CBbP3aHM NOMEXKAY CU MO HAYMH, KOMTO NO3BO/IABA M3BECTHA
KOMYHUKaUMA Mexay mawunHute. To3n TUN KOMyHMKauua obUKHOBEHO e 6aBHa U
HeedeKTMBHaA, 3alLOTO Ha BPbBL3KUTE MM JIMMCBA MbBKABOCTTA, Aa 6bAAaT B KpaK C
NPOM3BOACTBEHUTE CbOUTUA, KOUTO CE CAYYBAT, OCTABAMKN NPA3HMHA MeXAy AaHHUTE
M HabntogaBaHaTa peasiHOCT.

Etan 3: BuagnmocT - B T03M eTan OT npoueca Ha AUrMTann3auma npeanpuaTnuaTa sedve
MMaT 4O0CTbN A0 M34yepnaTesHW AaHHWU B peanHO Bpeme, KOUTO ca AO0CTaTbYyHO
nogpobHu, 3a Aa NO3BOAAT Ha HabaoZaTenuTe Aa 3HAAT C TOYHOCT KaKBO Ce C/ly4Ba B
npouecuTe Ha NpPeanpPUATUETO BbB BCEKM eaMH MOMEHT. Ha TO3M eTan HanM4ymMeTo Ha
CaMuTe JaHHU e eUHCTBEHMAT KBanndbuumpal, paktop.

Etan 4: [pospayHocT - Ha TO3M eTan AWUMMTaNHOTO PasBUTME Ce WM3MecTBa OT
yBe/NMYaBaHE Ha TEeXHWYECKUTE CNoCOBHOCTM KbM M3MNO/M3BaHe Ha aHanAu3u. 3a Aa
CTUTHAT 40 TO3M eTan, NpeanpuaTMATa TpabeBa fAa ce Hay4yaT Aa MHTepnpeTupaTt u
pasbupat AaHHMTE, KOUTO ca cbbpanu. MNoBeyeTo copTyepn 3a KOHTPO Ha LEexoBeTe
M3BbPLIBAT TO3M TUMN aHa/nM3 aBTOMATMYHO, KaTo COPTMPAT M MOKa3BaT NOAXOAALLU
[AaHHW B OTTOBOP Ha NOTPeBbUTENCKM 3annUTBAHUS.

Etan 5: MNporHo3eH KanauuTeT — Npu To3M eTan Ypes BHeAPEHUTE aBTOHOMHU CUCTEMU
npeanpuATUATa Bede moraT Ada M3NoA3BaT AaHHWUTE, C KOMTO pasnosaraT B peanHo
BpemMe, 3a [Aa MpaBAT NpPOrHO3M 3a ObAelleTo Ha CBOUTE MPOM3BOACTBEHU
Bb3MOMHOCTM, BK/. KOTa MOe Aa Ce C/lyun npeKkbcBaHe Ha paboTtaTa, B KO MOMEHT
KOHTPO/TbT Ha KauecTBOTO MOMKeE a3 Ce MPOoBaau, Kbe A3[AEHO CbOPbXKeHUe MoXe Aa
CNecTm OT KOHCymauus Ha eHeprMa M gp. Ha Tosu ertan cuctemute morat
CaMOCTOATE/IHO A3 OPraHU3MpaT U U3Nb/HABAT NOAAPBIKKA, AN Aa NAaHMpPaT NOAMAHA
Ha YacTW Bb3 OCHOBA Ha NPOrHO3HW AaHHMU.

Etan 6: MNpucnocobumoct — B nocnegHua etan BHeapeHWUTe UMPPOBM CUCTEMU B
CbOpPDBKEHMETO NpuaobmeaT cnOocobHOCTTA A3 AelcTBaT HE3aBMCMMO, W3MOA3BAMNKU
aHaAUTUYHM CMOCOBHOCTM UM  BbB3MOXKHOCTM 3a MNporHosupaHe. Te moraT Aa
npeanpuemat AeiCcTBKUSA, 3a a ce camoaganTMpaT KbM ANHAMUYHO NPOMEHALLUTE ce
YC/IOBMSA, U Aa ce caMoonTMMKU3upat 6e3 HeobxoAMMOCT OT YoBeLLKa Hameca.

Moakpenata no Mporpama ,, KOHKYpeHTOCnocobHOCT U MHOBauMK B NpeanpuaTmaTa’”
we 6bae HacoyeHa KbM MOCAeQHUTE YETMPWU HMBA Ha AWUrMTaNM3auMA, B KOWUTO ce
pasBmBaT HeobxoaummuTe 3a MHaycTpma 4.0 TexHonOMUMU,

7 CobrnacHo MHaekca Ha 3psanoct — UHaycTpumsa 4.0 (Industry 4.0), paspaboTteH oT UHTepaucumnamHapeH KoHcopuuym (RWTH Aachen University, Technische Universitat
Darmstadt, Fraunhofer Institute, German Research Center for Artificial Intelligence, TU Dortmund University, TUV SUD AG v ap.)


https://fininfo.bg/rechnik-na-proektnite-ponyatiya-v-balgarskiya-ezik#Industry4

NHAMKaTUBHU ycioBmna Ha PUHAHCOBUA MHCTPYMEHT
,POHJ 32 BUCOKOPUCKOBM NPOEKTU 3a aurntanmsauma’ no MKUN
Bepcusa camo 3a amckycual

Mpumepn 3a pasaNyHM BMOOBE TEXHONOIMMU, KOUTO Ce Pa3BMBAT B Pas/IMYHUTE HUBA
(etann) Ha AaurMTanusauma cbrnacHo MHaekca Ha 3panoct UHayctpua 4.0 ca
npeacrtaseHu B lMpunoxeHue 1.

KopnopatusHo
ynpaBaeHue Ha
doHpa/ PoHposeTe

CTpyKTypaTa Ha KOpnopaTMBHOTO ynpaBaeHue Ha PoHpaa/doHpoBeETE We BK/AOYBA
MUHUMYM:

= CTaHZAPTHW OPraHu Ha ynpaBaeHMe B 3aBUCUMOCT OT NpaBHaTa $popma;
®* HBecTUUMOHeH KomuTeT;
= KoHcyntatueeH CobBer.

Knaysu 3a 3awura
Ha UHBecTUTOpUTE

CTaH,D,apTHM KNay3u 3a 3alnuTa Ha UHBECTUTOPUTE Cblr/1aCHO HacokuTte Ha Invest Europe.

O6nacti Ha
MHBECTMpPaHE U
nokasartenm

MHBecTMUMMTE cnefBa fAa Ca HacodeHM Kbm paspaborsaHe/ BHegpaBaHe Ha
TEeXHOJIornu, nonagauin B obxesata Ha MHaycTpua 4.0.

KntouoBuTE NoKasaTeiM 3a U3Mb/HEHWE NO OTHOLWEHWe Ha 6poAa noakpeneHn KpaHu
nosyyaTtesnn, KakTo cnensa:

= 06w, 6poi noakpeneHn KpaliHn nonyyatenu: 53 6posa (ot KomTo 29 6pos B no-
cnabo pasBuUTU permoHun);

OTyeTHOCT

M3MCKBaHMATA NO OTHOLUEHME Ha OTYETHOCTTa We 6baaT cbobpaseHn ¢ HacokuTe Ha
Invest Europe, cbc crneunduknute Ha PUHAHCOBUA WMHCTPYMEHT U MNPUIOKUMUTE
pernameHTu Ha EC, BK/IloUMTENHO NpaBuaaTa 3a AbpKaBHUTE NOMOLLM, KOEeTo e 6bae
M3pMYHO nocoyeHo B OnNepaTMBHOTO CNOpPasyMeHMe.

OTueTHOCTTa UWe 6bae U3BbPLUBAHA Ha MeceyHa, TPMMece4YHa U Ha roguiuHa 6asa no
npeasapuTenHo 3agageHn popmu. Bcmukn ¢uHaHcoBM otyeTu Ha doHaa we 6baaT
M3roTBAHW B CbOTBETCTBUE C MexayHapoaHuTe cTaHAapTY 3a GMHAHCOBO OTUYMUTaHE.

Oogur

®oHA MEHUAXbPBT OCUrypsiBa CMNasBaHETO Ha W3MCKBaHMATA NO OTHOLUEHWE
3a4b/KUTENIHUTE eNeMeHTU Ha oauTHaTa cnepda, 3anerHann B PernamenT (EC)
2021/1060 Ha EBponelickma napiameHT 1 Ha CbeeTa oT 24 toHn 2021, KaKTo U BCUYKU
OOKYMEHTW [l0Ka3Balluy cnassaHe Ha cneuudUyHUTE YCI0BMA BbB BPb3Ka C M3bpaHus
PEXUM AbPXKABHM MOMOLLM.

OpyKecTBOTO Le npegoctasa AOCTbN A0 CBOMTE MNOMELWEHMA WM [0 CBOATA
OOKyMeHTaums, cebp3aHa ¢ PoHaga n OU, n we noanexm Ha pesoBeH MOHUTOPUHT,
KOHTpOA 1 oguT oT: PMOUE, EBponelickaTa cmeTHa nasiaTta, EBponeiickaTta Komucus,
EBponeickata cnykba 3a 6opba c usmamute, OCEC, YO Ha MKW, KakTo 1 Apyru opraHu
CbC CbOTBETHMUTE MNPABOMOLWIMA A0 HMBOTO Ha NpeanpuATMATa, B Kouto PoHObT
MHBECTMpA.

My6anyHocT n
nNpPo3payHoOCT

®oHA, MEHNAXKBPBT CNeABa Aa OCUTYPU CNA3BaHETO OT cTpaHa Ha PoHAa u KpaiHuTte
nosiy4yatesn, Ha NPUAOKMMOTO NpaBo Ha EC 1 HaunoHaNHOTO 3aKOHOZATENCTBO MO
OTHOLWIEHMEe Ha Nyb6AMYHOCTTA, MHPOPMALMATA U KOMYHUKALMATA, HACOYEHU KbM
06LLEeCTBEHOCTTa, BK/AOUYUTENHO CbIAacHO npeasuaeHoto B [MpunoxeHue IX Kbm
Pernament (EC) 2021/1060, KaKTO M OTrOBOPHOCTMUTE CBbP3aHW C MPO3PaYHOCT Ha
M3MbJAHEHMETO N KOMYHUKaLUMATA CbrnacHo YneH 50 ot PernamenT (EC) 2021/1060.

KoH$nunkTK Ha
MHTEepecH

(DOHAbT e BCTbnBa BbB BCUYKU TPAH3AKLMN Bb3 OCHOBA Ha NPUHLUMNG HA COENKATa
meXxay HeCBbp3aHu inga.
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3a MHBecTULMOHHUA Nnepuog PoHO MeHNAXKBPBT U KntoyoBuTe Mua, HAMAT NPaBo 4a
ynpasnsaBaT Uan Aa paboTAT B APYr MHBECTULMOHEH GOHA, CbC CXOAHA MHBECTULMOHHA
cTpaTerMa U WUHBECTUPALL, B CXOAHW WHCTPYMEHTWU, KOWTO Ce Hamupa B Mepuoj Ha
WMHBECTUPAHE, BKNOYUTENTHO B KOWTO € MHBECTUPAH AMPEKTHO UM MHANPEKTHO pecypc,
npeaoctageH oT ®PMOUB nam ot YO Ha NKUM u 1031 ®oHA ce Hammnpa B Nepmuos Ha
MHBeCTUpaHe.

cDOH,CI, MEHUAXBPDBT NpeacrtaBa Ha KOHCYI'ITaTMBHMﬂ KOMUTET BCUYKN C/aly4au, KOUTO
6uxa mornu Aa Cb34aaaT Bb3MOXKHOCT 3a Bb3HMKBAHE Ha ,D,EI\;ICTBMTGIIHM nnn
noTeHUnanHm KOHd)J'IVIKTVI Ha MHTEepeCH. KOHCYﬂTaTMBHMﬂ KOMUTET YKa3Ba Ha (DOH,CI,
MeHNAXbPa NoAaxoaa 3a TAXHOTO pa3pellaBaHe.
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