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YBaxkaemMun napTHbOPMU,

Tasn npeseHTauMss € noaroTBeHa kKato o0boblleHne Ha
drHaHcoBMS NHCTPYMeHT ,dona MeuaHnH/Pactex" B obxsata Ha
OnepatmBHa nporpama ,MHOBauuMnm U KOHKYPEHTOCMOCOBHOCT"
2014-2020.

Mongs, pasrnexgante To3WM OOKYMEHT 3aefHO C MHAMKaTMBHAaTa
TEXHMYecKa cneumdpukaumss Ha  (PUHAHCOBUSAT  UHCTPYMEHT
ny6rmkyBaHM Ha UHTEpHET cTpaHuuaTa Ha PMPUB no Bpeme Ha
npoyyBaHeTO Ha Mnasapa B npoueca Ha U3NblHEHWe Ha
hMHAHCOBMWSA NHCTPYMEHT.

Tean maTepuanu ca nNpeacTaBeHn 3aefHo 3a Aa ce ocurypu 6asa
3a [OMBbIHUTENHU OMCKYCUW HACOYEeHW KbM Cb3daBaHETo Ha
noaxoAsiia CTpykTypa Ha (oMHaHCOBUS UHCTPYMEHT.

lle Bu Obaoem OnarogapHu 3a OTNpaBEHUTE BBLMAPOCU U
npeanoXeHns v Wwe ce pagsamMe ga rv o6cbamm.

C yBaxeHue,

Ynpasutenuus cbeeT Ha PMOUB




SOHA HA B
g SoHAOBETE MU3non3BaHu CbKpaleHusa = X
nB. bbnrapcku nes
OA [enernpaH akt
EK EBponeiicka komucus
EC EBponeickn cbio3

ECU®  EBponenckum CTPyKTypHU U MHBECTULMOHHN hoHAOBE
E®PP EBponeickn poH 3a pernoHanHo passutme

ol ®PrHAHCOB MHCTPYMEHT

DOHOD doHa Ha choHaoBeTe

PMPUB PoHa MeHnaxbp Ha PuHaHcoBU VIHCTpYyMeHTH B Bbrrapus
PMP ®oHa MeuanunH/PacTtex

UKT MHopMaunoHHN 1 KOMYHUKALMOHHU TEXHONOMK

ncuc MHoBauMoOHHa cTpaTerna 3a MHTenureHTHa cneumnanuaaums

OnuK OnepaTtunBHa nporpama “UHoBaumm n KoHkypeHTocnocobHocT”

on OnepaTtuBHa nporpama
30I1 3akoH 3a 00LecTBEHNTE NOPBHYKM
YK YacTeH kanutan

HUPL Hay4yHounscrnegoBaTencka n passoriHa 4eNHOCT
PAOMN Pexnm 3a gbpxaBHa NOMOLL,
POP PernameHT 3a onpegensiHe Ha obLLONPUNOXUMUTE pasnopenodu

PK PuckoB kanutan
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Cpena Ha nanbriHeHue

,POHO MEeHUIKbP Ha (puHaHCOBU WHCTPYMeHTM B Bwnrapus”
EAL (,®MPUB", ,Hure“) e onpeageneH oT YnpaensBawusa opraH
Ha OnepaTtvBHa nporpama LHoBauun n
KOHKypeHTocnocobHocT* 2014-2020 (,OMNUK®, Mporpamarta®) ga
npunara GPUHaAHCOBUTE NHCTPYMEHTN B NporpamaTta

lNpenocTtaBeHus MaHgaT Ha OMPUB, BKMOYBA
CTPYKTYpUPaAHETO Ha 4eTupy UHAHCOBM WHCTPYMEHTa 3a
AANoBU N KBa3W-AAN0BU MHBECTUUMM C o6, BookeT B pasmep
Ha 150 mununoHa eBpo

Hawara pons

®MOUVB wuma 3apadata pa: (i) CTpykTypupa UHAHCOBUTE
WHCTPYMEHTN noA doopmaTta Ha WHBECTUUMOHHM (poHAOBE B
cboTBeTcTBME C uenute Ha OlMWIK; (i) nsbupa duHaHCOBM
nocpedHvuM C noaxoAsl, oOnuT 3a YyrnpaBneHWeTo Ha
dorngoseTe; U (iii) ocbLLeCcTBABAa MOHUTOPUHI Ha (OOHOOBETE U
¢MHaHCOBUTE NOCPEOHNLM

lNMpoyuyBaHe Ha nasapa

C uen ga ce M3NbiHU NPeaocTaBeHns MaH4aT Nno Npo3padveH u
HEeOVUCKPMMWHALMNOHEH Ha4yMH, KakTO M CcbobpassiBaHe Ha Ha
CTpyKTypaTa Ha MWHBECTUUMOHHUTE C YCTAHOBEHMTE MasapHu
npaktukn, ®PMOUE e B npouec Ha NnpoBeXxgaHe Ha KOHCynTauum
C MOTEeHUManHUTe 3amHTEPECOBAHM CTPaHW MO OTHOLLUEHWE Ha
duHaHcoBuTE  MHCTpymMeHTM no OIlMMK, a umeHHo cC
noTeHUnanHn MeHUIKbPU Ha  OHOOBE, WHBECTUTOPW,
KOMMNaHUN B KOUTO € MHBECTUPAHO, 3aMHTEPECOBAHN 3aKOHOBW
npegcraBuTEnNM, n3crnegoBaTencku opraHusauuu,
YHUBEPCUTETN, Npeanpuemaydn n gpyru

MNpegHasHayeHMe Ha HAaCTOALLOTO NpeAcTaBsAHe

Llenta Ha HacToAwoTO  npeactaBaHe  (,JokymeHTa®,
,/HBECTULMOHEH Noaxo4") € Aa M3MOXU UHBECTULMNOHHUS HIK
nogxod nNo OTHOWEHWE Ha (WUHAHCOB WHCTPYMeHT ,PoHa
MeuanuH/PacTex” B o6xsata Ha OlNMUK.

OMOPUB nybnukyBa nHAMKaTUBHA TexXHUYecKka crneuudukaums
MO OTHOLUEHWE Ha CbOTBETHUA (PMHAHCOB WMHCTPYMEHT KaTo
6a3a 3a AMCKyCuM 1 Npoy4YBaHe Ha nasapa.

CrpykTtypaTta Ha [JlokymeHTa

Hactoawmart JokymeHT npegcrass 0606LLeHme Ha:
—  CTpykTypa, Bb3MOXHOCTU U npouecn Ha PMPNB

— Cpega Ha msnbiHEHME W cTpaTerndecka ob6OCHOBKA Mo
OTHOLLUEHNE Ha (PMHAHCOBUSA MHCTPYMEHT

— W3GpaHn xapakTepucTMkM Ha nas3apa W  OCHOBHMU
NHONKATUBHM XapaKTepPUCTUKK Ha ¢pmHaHcoBMS
WHCTPYMEHT

—  WHaukaTvBeH nnaH 3a nNpoTU4YaHe Ha USANOCTHUS npouec
A0 MOMEHTa Ha HabupaHe Ha kanuTan OT cTpaHa Ha
WHBECTULIMOHHUTE boHO0BE
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HaunoHaneH

oromxer

EBponencko
dunHaHCcHpaHe

HauwonanHo J
Cb(MHaHCUpaHe

OonuK OrnPP
235.0 MnH. eBpO 189.1 mnH. eBpoO

OonPYyP ornoc
35.8 MmnH. eBpoO 146.4 mnH. eBpO

606.3 MrH. eBpo

Cpeaa Ha npunaraHe Ha (pMHAHCOBUTE UHCTPYMEHTH

®uHaHcoBuTe MHCTpyMeHTU (,PU“, uHcTpymeHTUTE") 3aemat
BaXKHa pors B MOCTUraHeTo Ha Lenute 1 nonutuknTte Ha EC

NHCTpymMeHTUTE nognomarat onpeaeneHn rpynu  KpamnHu
nonyyatenu He c 6e3Bb3MeE3HV CPEACTBA, a MOCPEACTBOM
nasapHO  OpUWEHTMpPaHM  MeXaHu3mMu  (Hanpumep  4pes
npedocTaBsAHETO Ha  3aemMu,  rapaHuuu,  KanuTtanoswu
WHBECTULMM W OpYrK), KaTo CblUEBPEeMEHHO ce mMobunusupa
[AOMbITHUTENEH PECypC U eKCrnepTn3a OT YaCTHUSI CEKTOp

CprKTypaTa Ha WHCTPYMEHTUTEe [OdaBa Bb3MOXHOCT 3a
peBosiBUpaHe, T.€. 3a NOBTOPHO W3MoOJiI3BaHE Ha I'Iy6J'IVI‘-IHVIF|
pecypc 3a CbLnTe Uenun n nosfinTukn

MpenBua npeguMmcTBaTa Ha MHCTPYMEHTUTE B CpaBHEHME C
TpaguunoHHata 6e3Bb3mesgHa nomoly, gena B OwogxeTta Ha
Ctblo3a Haco4eH KbM Tasn popma HapacTBa BbB BPEMETO

v
YacTtHu ®oHA Ha <:| ®MOUE EAQ Ctpaternyecka o60cHoBKa 3a ¢hpopmupaHeTo Ha DHD
UWHBECTUTOpPU cbou.qoseTe
. ®= Bbbrrapusi B3e CTpaTernMyecko pelleHwe 3a npunaraHe Ha
”P"'HO‘B%T @ PUHAHCOBMUTE UHCTPYMEHTU MO onepaTMBHUTE Nporpamun 4pes
BCAKa
pelleHne Ha HaunoHanHo HMBoO - PoHA Ha hoHaoBeTe
YacTHo ®uHaHcoB <:| ®uHaHcoBU = KbM MOMEHTa 4eTupu nporpamv npefocTaBAT pecypc Ha
ChduHancupane WHCTPYMEHT nocpeaHnuy ®HD, KONTO BB3NM3a KyMynaTUBHO Ha 606 MuUnNMoHa eBpo

1,400 MIH. eBpoO

OuvakBa ce MHCTPYMEHTUTE Oa npuernekat AOONbIIHUTEHA

v cpeactBa OT YacTHUSI CEKTOp, Kato MNpW MOCTUraHe Ha
Kpaithu 3anoxeHus noctoB edekt, ®HP 6Gu nogkpenun Gbnrapckarta
nonyyaTteny MKOHOMMKa C pecypc oT npubnusutenHo 1.4 munvapaa eepo

NuBecTnumnte ypes OU we 6baaT Bb3NOXKEHN Ha M3bpaHu ¢
TpbXHa  npouenypa  UHAHCOBM  MOCPEOHULM, nona,
KoopAuHauuaTa 1 MoHuTopuHra Ha PMoONB
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®duHaHcoBa
CTpyKTypupaHe 1 Puck MEHUAXKXMBHT
OTYETHOCT U
WHBECTULUMN 1 Onepauuu
agMUHUCTpaUms

v

Exun c ekcnepTusa, nsrpageHa B YaCTHUA U NyOGIIUYHUSA CEKTOPMU

Hag 85 rogmHu o6y onuT B CTPYKTYPMpPaHETO Ha hOHAOBE 3a YaCTHU
WHBECTUUWNKN,  KOPMOpaTuUBHUTE  (IUHAHCW, WHBECTULMOHHO WU
TbProBCcKO HaHkupaHe

Hag 30 rogvHn B ornepaTtvBHUTE NporpaMv KU B MpuraraHeTo Ha
PUHAHCOBM WMHCTPYMEHTW BbB Bpb3Ka C PervoHariHoTo pasBUTUE,
coumanHiTe NomMTUKN N KOHKYPEHTOCNOCOBHOCTTa

KopriopaTuBHWTE HM  (OYHKUMM CE W3MbMHABAT OT  OMUTHM
npodecMoHanucTh ¢ GoraT onUT B yNpaBfieHMETO  Ha
WHBECTULMOHHATE W OMepaTVBHW PWUCKOBE, MNpPaBHUTE YCHyr U
CbOTBETCTBUETO, (PMHAHCUTE U MapPKETUHTa

Cneumnanuctute B ekuna Ha OMOUB ca  npugobunu
npodecrnoHanHusa cu onut B opranmsaumm kato EBRD, Citi, KPMG,
S&P Ratings, Allianz, Credit Agricole, BDB, BNP CIB, HSBC,
SocGen, BHB, Esponenckata komucus, MuHUCTEPCTBOTO Ha
puHaHcuTe, Ynpasnsealwmte opraHn Ha OMNPP, OMNMUK n OMNPYP

MpodecnoHanuctute Ha OMOUB npuTexxaBaT [LOKTOPCKA W
MarMcTbpckuM CTEeNeHn npuaobuTn BbB BOAELUM MEXAYHApOOHU
WMHCTUTYLMK, BKMtountenHo INSEAD, Harvard, LSE, Cass, Pantheon
Assas, Paris Dauphine, AUBG, Salford, Osnabrtick, TU n gpyru.

OMODUB kaTo ynpasnsBalyo ApyxecTBo Ha DHP

= OMOUE e yypegeHo npe3 oktomBpu 2015 r. M crapTupa
OenHocTTa cu B HavanoTto Ha 2016 r. OpyXecTBOTO yCMeLHO
3aBbplIM akpeauTauumoHHma npouec Ha WA ,Ogut Ha
cpencTteaTa oT EBponeiickua cbro3” npes mam 2016 r., ¢ KOETo
dopmarnHo npeMmnHa B eTana Ha akTUBHW onepaunn

= KopnopatuBHata CTpykTypa u onepauunte Ha OMOUB ca
dopmMynupaHm  CbC  CbAeWcTBMETO Ha [pynata Ha
EBponenickaTta nHBeCcTULUMOHHa BaHka, EBponenckaTta 6aHka 3a
Bb3CTaHOBsABaHe 1 pa3sutne n CeetoBHa HGaHka

= [IpyXecTBOTO Ce ynpaBnsiBa OT [BYCTENEHHa CTPyKTypa,
cbCTOMLLa ce OT Haa3opeH 1 YnpaBuTeneH cbBeTu

* Hags3opHMAT HU CbBET Ce CbCTOM OT NpencTaBUTENW Ha
ynpaBnsiBawuTe opraHu Ha OnepaTMBHWUTE Mporpamun, KOUTO
npegocrtaBsaTr cpeactea  Ha  doHpga  Ha  poHOoBeTe.
Mpeacepatenat Ha HC e onpegeneH ot MuHUCTEPCTBO Ha
durHaHcuTe

= YnpaButenHuaT cbBeT Ha OPMOUB BknoyBa YeTuMpuma
npodgpecmoHanmncta ¢ ©Gorat onuTt B GaHkM 3a pasBuTuHE,
TbpProeckn 6aHku, OHAOBE 32 YACTHO MHBECTUPAHE, KaKTo 1 B
nyoGnn4Hms cektTop

= OMOUE pasnonara cbC CUieH onepaTMBEH €KUM, OpraHn3npaH
B TPW HanpaBfeHusi, KaKkTO € WMCTPUpaHoO Ha rpadukarta B
naBo

PerynatopHa pamka

= [JlenHoctta Ha OPMOUB e B cbOTBETCTBME C peauua
HaLUMOHaNHM 1 eBPONenckn perynaumm, Han-cbllecTBeHuTe oT
kouto ca Perynauusa (EC) 1303/ 2013, 3YCECU®, 30Tl un

Apyrv
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Ctpaternyecka pamka 3a nporpamupaHeto Ha ONMUK

HauunonanHa ctparterus
3a HacbpyaBaHe Ha
MCn 2014-2020

WHoBauunoHHa cTpaTerus
3a UHTEeNUreHTHa
cneumanusauma 2014-
2020

EHepruiHarta ctparterus
Ha PB go 2020

HauuoHanHaTa nporpama
»,LUndposa Bbnrapus”
2015

Crtparternsata Ha EC 3a
J[lyHaBCKMA pervoH B
Bbnrapus

CrparteruaTa 3a
YCTOWYMBO pa3BuUTUE Ha
Typusma B Bbnrapus
2014-2030

CrparterunaTa 3a
€NeKTPOHHOTO ynpaBrneHue
B Bbnrapua 3a nepuopa
2014-2020 r.

CTaTUCTUYECKU AAHHMU,
aHanuau, dokyc rpynu, ap.
cTpaTernyecku AOKyMeHTH

U

MpuopuTteTHa oc 5: TexHUyecka nomouy (He puHaHcupa ®U)

MpuoputeTtHa oc 1
TexHONnorn4Ho
Pa3Butne & nHosauum

U

MpuopuTeTHa oc 2 | MpuoputeTHa oc 3 | [PUOpUTETHa oc 4

MpeanpuemayectBo &

KanauuTet 3a pactex Ha MCI

U

EHeprunHa & PecypcHa

edeKTMBHOCT

U

MNpemaxsaHe Ha npeykuTe B
0bnacTTa Ha CUrypHoCTTa Ha

o

295 MIH. eBpO

577 MnH. eBpO

311 MnH. eBpO

U

Bon
235 MIH. eBpO

Brogxer no NPUOPUTETHU OCU

L

Pa3snpepeneHue Ha 6roaxeTa 3a BOI no ocu

Bon
442 MnH. eBpO

L

Bon
271 MnH. eBpO

L

Bon
45 MnH. eBpo

PasnpepeneHue Ha GrogxeTta 3a PU no ocu

FapaHuumn
30 MnH. eBpO

AsanoBun nHeBecTMLMMN
120 mnH. eBpo

FapaHuumn
40 MnH. eBpO

OsnoBu MHBeCTULIMK
30 MnH. eBpoO

MukpodmHaHcupaHe
15 MnH. eBpo

i)

MpeaBapuTenHa oueHka 3a ®U no ONMUK

i)

i)

MHBecTULMOHHA

cTparerus
Ha OMUK

Llenn n domHaHncupaHe no OMNMUK

Mporpamata o6xBawa dwuHaHcupaHe no EPPP nu
HaumMoHanHoO cbduHaHcupaHe, B o0w, pasmep OT
npubnmanTenHo 1.3 munvapga eBpo, pasnpedenieH B net
NPUOPUTETHN OCU

OcHoBHUTe npuHuunu, 3anerHanu B OMNWK ca cbobpasenn
CbC CTpaTernmyeckata pamka, KOSATO onpegens nbTHUTE
KapTu Ha HaUMOHaIHO pa3BUTNE B MHOXECTBO obnacTu

B pesynTart, lNporpamaTta BKMo4Ba LEeMnN, HACOYEHN KbM
MKOHOMMYECKN pacTex, konto: (1) ce ocHoBaBa Ha
3HaHMETO; (2) e eKOoNorMyHo ycton4ms; 1 (3) e coumanHo
nprobuiasaly

B KOHTekcTa Ha Te3u uenu, npensBuaeHuTe uHaHCOBMU
WHCTPYMEHTW crnefsa Aa JonpuHecar 3a:

— 3acunBaHe Ha HWPL, nocturaHe Ha TeXHOMNOrM4eH
Hanpeabk, CTUMynupaHe Ha nHoBaLunTe "
npunaraHeTto Ha UKT;

— MoBMLLUaBaHe Ha KOHKYpeHTOCNoCcobHOCTTa "
eKcrnopTHMs noTeHuman Ha MCIT1; n

— MNnpeéMnHaBaHe KbM HUCKO-BblTiepoaHa MKOHOMUKaA

MpeoBugeHata nogkpena 3a [ONYCTUMU MPOEKTU U
nonyyatenu obxsawa 6e3Bb3mMe3gHO UHAHCUpaHe,
ASNOBU N OBNTOBU MHBECTULIMKN U/UNWN KOMOUHALUMS OT TAX

Mpaktnyeckata peanusaumss Ha PU no lporpamata e
oyepTaHa B WHBECTUUMOHHaTa cTparterusi, paspaboTeHa
or rpynata Ha EWB, cbaobpxawa  OCHOBHUTE
XapakTepuctnkn Ha wuHctpymeHtute no OlNMWK, Bkn. no
OTHOLLIEHWE Ha ASNOBU N KBa3n-AAN0BU MHBECTULNN
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MHBecTMLMOHHA cTpaTernsa 3a ganoBuTe uHBecTuuum no OMNUK

MpuoputeTtHa oc 1
BrogxeT Ha gsanoBuTte
MHBECTULUUN
30 MnH. eBpO

MpuopuTteTHa oc 2

BrogxeT Ha AAANOBUTE MHBECTULMU

120 mnH. eBpO

PMOUB

30 mnH. eBpo
(no 90%)

55 MH. eBpo
(no 90%)

25 MrH. eBpo
(@o 60%)

40 MIH. eBpo
(0o 60%)

DoHA 3a TEXHONMOTUYEH
TpaHcdep

®oHp 3a yckopsiBaHe U
HavanHo gmHaHcMpaHe)

®oHp 3a pUckoB
Kanutan

MeuanuH ®onpa/

®oHpa 3a PacTex

~ 33 MIH. eBpo

~ 61 MIH. eBpo

~ 42 MIH. eBpo

~ 67 MITH. eBpO

v

v

v

MexaTpoHuka
Yuctu TexHonormm
KT
3apaBoCioBeH HauvH
Ha XVBOT
TBOpYeCkV UHAYCTPUK
TexHonor. TpaHcdep
PecypcHa
edekTBHOCT
n
Becuyiku nHayctpum
(BbBEXOaHE Ha
TexHonorun / UKT)

Hecneupanusupax

Hecneumanuanpat

Hecneupanusmpa

Babenexka: lpedocmaseHussim pasmep Ha huHaHcupaHe e 8 6pYMmHU CyMu, 8KITKOYUMEHO

makcu 3a yrpaseseHue.

OsanoBu n kBasu-ganosu uuBectuumm no ONUK

ObxBata Ha uHaHcoBuTE WHCTPYMeHTM no OlMKUK e
onpedeneH cneg oOueHKa Ha NPeaxodHnss  onutT  wn
naoeHTuduumpaHnTe obrnactm Ha  HeedeKTMBHOCT MO

OTHOLUEeHNEe Ha CbMHaHCOBMFI CEeKTop B 5bnrap|/|$|

B Tasu Bpb3ka, [Nporpamarta npegswxga 150 munuoHa eBpo 3a
OSI0BU 1 KBA3U-OANTOBU UHBECTULMM

Crtpaternara Ha OlMUK npepBwknoa cb3gaBaHETO Ha veTvpu
WHBECTULMOHHM (pOoHAA, CbCPefOoTOYEeHW MPEeauMMHO B Han-
pUcCKoBUTE eTann Ha TUMUYHUSA MHBECTULMOHEH MNpPOLEeC

PMODUE we paspaboTn n npoBene cbCTe3aTenHyn npoueaypu
3a u3bop Ha POHA MEHUIKBPU B UHBECTULMOHHUTE (POHOOBE,
B cboTBeTCTBUE C NHBecTuumoHHaTa ctpaterms no ONMK n B
paMKuTe Ha OTKPUT W npo3padveH mnpouec cbobpaseH C
YCTaHOBEHUTE Na3apHU MPaKTUKN

B uanoctHusa npouec, PMOPUB e m3nbiHABa CTaHOAPTHUTE
QYHKLMM Ha OrpaHM4YeHo OTroBOpeH cbapyxHuk (Limited
partner)

OuvakBa ce, MHBECTULMOHHUTE (POHOOBE Aa npuBriekaT YyacTeH
dmHaHCOB pecypc, noa opmarta Ha ydactue Ha apyru
OrpaHMyYeHoO OTFOBOPHU CbAPYXHUUW B CbOTBETHUTE (POHOOBE
UNKn Ypes gpyru MexaHn3mm 3a Ko-pmHaHCupaHe
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YactHu
MHBECTUTOPMU

®oHA Ha
doHpoBeTe

®oHpa MeuaHuH /
Pactex

Mcn

k@l DoHn MeHUIKBP

O6ocHoBKa Ha choHAaa

OCHOBHM Lenu : HacbpyaBaHe Ha NPON3BOANTENHOCTTA U
€KCMNOPTHUTE Bb3MOXHOCTM Ha MCIT

doHOBLT He 6K nman CEeKTOpHa cneunann3aumnd

Bb3amokHM ca orpaHmn4eHunda no oTHoweHne Ha U3NCKBaHUATa
3a KOHLUEeHTpauud cnopen HarnoxeHata na3apHa npakTtuka

doHOBT Le ce CTPEMM KbM MPOEKTU, KOUTO ca 6asupaHn B
Bbnrapus unu kbaeTo Nons3ute oT UHBECTULIMUTE LLE Ce
HaTpynaT 3a bbnrapus

Honyctnmute nonyyatenu obxsawat MCI, kouTto He ca
"NnpeanpuaTna B 3aTpyaHeHne" n He paboTaT B cekTopa Ha
semegenueto (NACE rnasa A)

®DoHABT LWe ocurypu AsSnoBo 1 KBasn-gsanoBo oMHaHCKMpaHe B
CbOTBETCTBUE C LienuTe Ha [NporpamaTta

AHraxXxumMeHTbT Ha PHP MoXe ga Obae anokupaH B eOuH Unu
nose4ye poHaa

N36paHu npumMmepHU ycnoBusi

MoTeHuunaneH pa3mep Ha ¢poHaa: ~ 66.7 MUIMOHa eBpoO

AHraxmmeHT Ha PHP: 40 MUIMOHa €BPO BKI1. pasxoam
Cpok Ha ¢hoHaa: 10+1+1 rogmHu
MHBecTUUMOHEH nepuoa: ~5 rod. oT MbpPBOTO 3aTBapsHe

MexaHu3bm 3a cnofensiHe Ha pucKka: Moafiexu Ha
anckycusa (pari-passu / acMMeTpUYHO pasnpeaeneHme)




2 Sl LleneBa rpyna ot npeanpusaTvs, B KOUTO ce

AL 1
T

-X

MHBECTUpa n 4onycCTuMun MHBECTULIUN e
Ll,eneBa rpyna oT npep,npmlel, D,OI'IYCTVIMM npep,npmlm;l, D,OI'IyCTVIMVI UHBeCcTUuuun
B KOUTO Cce MHBeCTVIpa B KOUTO Cce VIHBeCTVIpa

MHBecTMUMMTe MoraT aa GuaaTill IHBECTULMK, KOUTO He ca
WU3BBH NporpamHusi paioH, HO r3nyeckun sagbpLueHn
B pamkute Ha EC, ako nonsara WUInn n3ysano ochbLuecCTBeHU
OT MHBeCTULUATa e 3a KbM AartaTta Ha pelleHueTo
Brnrapus 3a MHBECTULMSA

Mmat macTo Ha cTonaHcka
OEeNHOCT, KIOH, ceganuuie
B PB KbM MOMeHTa Ha
U3BbpPLUBaHEe Ha
WHBECTULMNATA

MCI1 BB cha3a Ha pacTex unu spsna Mukpo, manku unu cpeaxu
c¢hasa oT cBOETO pa3BUTUE npeanpuAaTus

Bes npoussoacTeo, He npeanpuemar
obpaboTka u npogax6a Ha aKTUBHOCT B pa3gen A -
TIOTIOH U TIOTIOHEBM Cencko, ropcko 1 pubHo
nspenus CTOMAHCTBO

WHBecTMuMm c pasmep Ao 10 MiiH. eBpO, BKITHOYUTESTHO
nocrniefBalliy UHBECTULIMKN

MHBeCTULIUKN, NPU KOUTO

umMa npaBa Ha
— eSS Y CbBmecTum c un. 37, an. 4
_ npeanpuaTUs, ot POP
B cny4an, 4ye ce npunara PO | TpaHcdepbT ce
Mcn’ KOUTO He ocCblLlecTBsABa Mexay
ynpaxHsaBaT AeﬁHOCT Ha
HUTO eAuH nasap uinu no-
Marsko oT 7 roguHu cneg

He ca “npeanpuatusa B
3aTpyAHEHOo nornoxeHue”

He ca 06eKT Ha HeM3NbLIIHEHO pa3nopexaaHe 3a B cnyqaﬁ, Yye ce npunara POMI

Bb3CTaHOBsIBaHe B pe3ynTaT Ha NpegxofHO pelleHue Ha
Komucusara

BusHec nnaH cbabpxKaLy
noapoGHoCcTU 3a
npoaykTa, npogaxoute u i UHBecTMLUKM, KOUTO UMaT
nepcrnekTUBUTE 3a fICHA U peanucTu4Ha
ne4anobwu, u c KOMUTo ce cTpaTterus 3a usxopn

B cnyyamn, ye ce npunara PAOM I

He ca ,,npeanpuaTuAa B 3aTpyAHEHO MonoxeHue” no
Cned obebxdaHemo ¢ yyacmHuyume Ha nasapa rno speme

yctaHoBsiBa ¢huHaHcoBarta
. cMmucbna Ha Touku 20 n 24 ot Hacokute OTHOCHO
Ha  [lasapHus  mecm, omyumaliku  6b0ewume )KM3HECNOCOBHOCT
UHBECMULUOHHU Cmpameauu U 8 Chomeemcmaue ¢ AbpXKaBHUTE NOMOLUU 3a o3ApaBABaHe U
MPUIoXUMUMeE  HopMamueHu pasrnopedbu, mozam Oa ce NpecTpyKTypupaHe Ha HechMHaHCOBU NpeanpuATUA B WHBecTMUMM 3a 3amMecTBaLY KanuTan, cb4YeTaH C HOB
Z’;;’;‘Zﬁ;’,’,ﬂgj? mura . Pexum 0mHoGHO  ObpxasHuUme 3aTpyAHEHO MONOXEHNe KanuTan, npeacTaBnsBaly Han-Manko 50 % oT BCeku

UHBECTULMOHEH KPbr B AONYCTUMUTE NpeanpuaTus

PAM I(a): ®oHObM/PoHdo8eme, Kolimo /koumo npusnudyam MuHUMyM 40% aHzaxupaH pecypc om He3asucumu YacmHu UH8ECMUMOPU U Ca HACOYeHU KbM
MCT1, koumo ynpaxHsieam 0eliHocm Ha Kolmo u da bursio nasap om rno-masnko om cedem 200uHU cred Mbpeama cu mbpaoscka rnpodaxba u/unu

MocnepBawm NMHBECTMLIMM ca JONYCTUMM NpU
PAM 1(6): ®oHdbM/PoHdo8eme, Kolimo /koumo npusnudyam MuHUMyM 60% aHzaxupaH pecypc om He3asucumu YacmHu UH8ECMUMOPU U ca HAaCOYeHU KbM ABaL u Aony p

MCIT, koumo ce Hyxdasim om MbpeoHaYasiHa UH8ECMUUUS 3@ PUCKOBO ¢huHaHCUpaHe, KOsimo, Ha OCHosama Ha bU3HeC M1aH, U320meeH C Uesl Hagnu3aHemo cneaHUTe yCroBUsi: Bb3MOXHOCT e 6una npeaBuaeHa
Ha Hog MPodyKmMoe unu 2eoepaghcku nasap, Haoxebpsisi 50 % om cpedHusi um eoduweH ob6opom npe3 npedxodHume 5 200UHU. B OU3HeC nnaHa, 06LLWIHT pa3Mep Ha pPUCKOBO

y dmHaHcupaHe e B cboTBeTCcTBME ¢ OPIO
PAOM 1I: ®oHdm/®oHO08eme, Kolimo npusnuya/koumo npusnudam MuHuMym 30% aHzaxupaH pecypc om He3zasucumu yacmHu uHeecmumopu, Kamo ce

npunaga npuHyumbm pari passu, credea da ca 8 cbomeemcmeue ¢ Hacokume omHOCHO ObpxasHUmMe MOMOWU 3a HacbpyasaHe Ha UHeecmuyuume &
puckoso ghuHaHcupaHe (6e3 usnonssaHe Ha ObpKasHU MOMOUU).
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SOHgostTe Hepgonyctummn nHBectuuumn 'X

EBPOMENCKN GOHA " wagaLiay
3APETVIOHANHO PASBUTHE  KOHKYFEHTOCTCOBHOCT

UHBecTMUUA (M3HECEHU
Konun4yecTBa, usrpaxgaHe u WUHBecTULUMA ynecHsBaLwa
’ paxA MHBecTuMUMA, 06BBLpP3aHa c una y. I-I-I Bb3MOXHOCTTA
dyHKUMOHMpPaAHE Ha 3aKpuBaHeTO Ha
yCITOBMETO 3a U3nornsBaHe Hal npeanpusaTUNATa aa ce
OUCTpUBYyTOpCKa Mpexa 1 HEKOHKYPEHTOCNOCOGHMU
MECTHMU CTOKMU Bb3MON3BaT OT pe3ynraTture
OPYru TEKyLU pa3xoau BbB BbMULWHUA MUHU oT HUPL

Bpb3Ka C U3Hoca)

OrpaHuyaBawm

B cnyyan, ye ce
npunara POM |

Yucrto chmHaHCOBM AENHOCTU

W3BexpaHeTo ot UHBeCTULUUUN M pasBUTUE Ha HEABUXUMMU
eKkcnnoarauusa unm MMOTH, KoraTo ce
M3rpaxxgaHeTo Ha aTOMHU OCbLUECTBsIBA KaTo
erneKTpoueHTpanu ¢hMHaHCOBO MHBECTMLMOHHA
AenHocT

WUHBecTULMM 32 NOCTUraHe
Ha HamansiBaHe Ha
eMUCUMTe Ha NapHUKOBU
rasoBe OT AeNHOCTU

KakButo 1 ga 6uno
WHBECTULUMUU, 3acerHatm ot
HepeaHOCT UNu usmama

WHBecTMUMM B neTuLiHa
MH(pacTPyKTypa, OCBEH
aKo He ca CBbp3aHu ¢
onasBaHeTO Ha OKOJiHaTa drHaHCMpaHeTO Ha CbLuUTE|

cpeaa pa3xoaHu nepa, 3a KOUTo
He ca crnaseHu ycrnoBusTa

MpenBapuTenHoTo
cmHaHCHUpaHe Ha
6e3Bb3Me3agHa (puHaHcoBa
nomotwy
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EBPONENCKY CbI03

s O630p Ha npoueca Ha U3bop Ha
q@ MHAHCOBMU Noc p e OHULUU e o oocr

U360p Ha MpuBnuyaHe Ha YacTeH

M3roTtBsHe Ha I'Ia:eacﬁeu MopgroToBKa Ha dbmHaHCOBM Kanutan (ccduHaHcupaHe)
UHOUKaTUBHa c¢ouHanHa TC n nocpegHULUM U YupepsnBsaHe n
TeXHU4YecKa LANOCTHA TPbXKHA CKnioYBaHe Ha CTPpyKTypupaHe Ha ®U
cneuundukaums (TC) AKTyanusupaHe Ha OOKYyMeHTauusA onepaTtuBHU S

mHaukatuBHa TC cnopasymMeHUs C TsX lMpaBHO cTpyKTypUpaHe
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%

OrpaHquHMe Ha OTTOBOPHOCTTAa

-X
EBPOMNENCKM 00! -

EBPONENCKM Chi03 R
00N AL
3APETVIOHANHO PASBUTHE  KOHKYFEHTOCTCOBHOCT

MHeHue. Mpenopbka. CbBeT

Huwo B cbabpKaHMETO Ha TO3M AOKYMEHT, B HEroBata LSMNOCT UNU OTAENHUTE My YacTw,
He crnefBa fa ce Bb3nprMeMa KaTo MHEHUWe, Mpernopbka, Npenopbka 3a WHBECTULUS UNn
CbBET BbB Bpb3Ka C OCbLLECTBABAHETO UMW HE Ha KaKBaToO M Aa € TpaHcakuus, caernka unm
Opyro gencreue.

CbrnacHo npunoxuMarta 3akoHOBa pamka, M30opbT Ha (UHAHCOBM MocpefHuuM 3a
npunaraHeTo Ha UHAHCOBUTE WHCTPYMeHTUM B KoHTekcTa Ha OlWK e npeamer Ha
YCNeLHOTO NpoBexaaHe Ha npoleaypa 3a u3bop Ha u3nbAHWUTEnN, npeasuaeHa B 3akoHa
3a 0oOLlecTBEHWUTE MOPBYKM M HAAMEXHO B3ETO pelleHVe Ha KOMMETEHTHWTE opraHu Ha
ynpasneHve Ha PMOUNB.

NMpomsaHa B HOpMaTUBEH aKT

WHdopmaumusTa npeactaBeHa B HAcToslWmMsi OOKYMeHT ce 6asupa Ha pasnopenbute
npeaBuaeHN B pedvua HOPMAaTVMBHWM akTOBE, HaLUMOHANHW U €BpOMEencku KbM AaTata Ha
HeroBoTO W3roTBsiHe. EBEHTyanmHW npomeHn B Mpunoxumarta peryrnatopHa pamka 6uxa
MOIMM [a HanpaBsiT [OKYMEHTa, B HeroBaTa UANOCT WM OT4aCTWU, HEMPUMOXUM WNn
HeakTyaneH. ®M®NB He npuema OTrOBOPHOCT KbM TpeTuM nuua BbB Bpb3ka C
nocneacTBMsATa OT TakMBa MPOMEHMW, KakTo U BbB Bpb3ka C Bb3MOXHaTa MHTepnpeTauus
Ha KOMTO 1 fa e 3aKOH UNnv ApYr HOpMaTUBEH aKT, B KOATO 1 Aa e topucankumsa. PMOUB He
noema OTrOBOPHOCT 3a KaKkBUTO M [a € pasxoau, 3arybu unuv nponycHaTy nonsu oT KoeTo u
a e nvue BbB BPb3Ka CbC CbAbPXKaHWETO Ha TO3M JOKYMEHT.

[onyckaHus 3a 6baewm cboUTUA U eKcTpanonauum

To3n [OKYMEHT cbAbpKa onpefeneHn MNporHo3v Mo OTHOWeHWe Ha OGbnrapckarta
MKOHOMMKa W pa3BuTneTto Ha MCI1 cermeHTa B 4acTHOCT. Te3n MNpOrHO3W oOTpassBaTt
onpeaeneHn AOMycKaHWs 1 eKkcTpanonauMn BbB Bpb3ka C OYaKBaHWUTE pesynTaTti, KOWUTO
6uxa mMornu ga ce OCbLUECTBAT UMM HE U CbOTBETHO OMxa MOrmM Aa MMmaT CblLLECTBEHO
OoTpaXKeHne BbpXy n3noxeHute 3akntoveHnss. PMOPUB He npuema oTroBOPHOCT BBbB BPb3Ka
C Te3n JOomnycKaHWs, ekcTpanonauuv, NPorHo3n 1 3aKkmoYeHus.

Pa3npocTpaHeHue Ha AOKyMeHTa

To3n JOKYMEHT e MoAroTBeH eAVHCTBEHO 3a LenuTe, AeduHupaHn B HEro n He crnejga Aa
Cce u3nomnaea 3a Hukakeu Apyrn uenu. Lintmpaneto n pedepeHuunTe KbM AOKYMEHTa B
HeroBaTa USAMNOCT WM OTAENHW HEroBM 4acTu B AOKYMEHTU C MPaBHO CbAbpXaHue e
BBH3MOXHO CaMO CIef, U3pU4HO MMCMO cbrnacue oT cTpaHa Ha PMPUB. To3n AoKyMeHT e
npegHasHadeH 3a nybnukyBaHe, HO He cnegBa fa Obae Bb3NPoOM3BEXAAH UK
pasnpocTpaHsaBaH 6e3 N3puYHOTO, MMCMEHO cbrnacue Ha PMOUB.

WUHdopmaumsa ot TpeTu cTpaHm

[Mpn nogrotoBkaTa Ha TO3W OOKYMEHT, HME CMe W3MON3BaHW MHMOPMaUns U AOKYMEHTU
npegoctaBeHn oOT Ynpaenssawus opraH Ha OnepatmBHa nporpama ,MHoBauun u
KOHKypeHTOCnocobHocT* 2014-2202, KakTO U Ha MHOpMauus M OaHHW, OOCTbMHU OT
ny6nmMyHn m3toyHuun. B pgonbrnHeHwe, usnonssaxme WHdOpMauusi, npegocTaBeHa OT
ObeaunHenune lMapTHbopu 3a eBponelicko duvHaHcupaHe B NpeaBapuTenHa oueHka u
cTpaternsi 3a edeKTMBHO npunaraHe Ha (uHaHCoBWUTE WHCTPYMeHTM no OnepaTuBHa
nporpama ,MIHoBaumn 1 KoHKypeHTocnocobHocT 2014-2020 r.“ n He cnepea ga 6vaar
n3nonasaHu 6e3 nspnyHoto cernacme Ha YO Ha OTMUK vnn Ha uneHoseTe Ha ObeanHeHne
LJ1apTHbOpK 3a eBponercko uHaHcupaHe . PMPUB He e NnpoBepsiBano HageXagHocTTa Ha
nocoveHutTe WHMOpPMaUMA W AaHHW 4Ype3 MpoBepka WNW aHanu3 W, CbOTBETHO, He
npuemMame OTrOBOPHOCT BbB Bpb3Ka C Ta3u MHpopMaums 1 AaHHW.

OrpaHquHue Ha OTrOBOpPHOCTTa

Bcsika mHdopmauusi, npegoctaBeHa oT Bac e Obae non3BaHa eAuHCTBEHO 3a
LennTe Ha nasapHUTe KOHCYNTauuMu U B KOHTEKCTa Ha M3WCKBaHMsTa Ha 3akoHa 3a
obwectBeHnte nopbykn  (,300M%). TepmuHUTE W MOHATUSITA U3MNON3BaHW B
HacTosilata npeseHTauMss UMaT CbLIOTO 3HA4YeHWe KakTo B MpoekTa Ha
TexHnyeckata cneundukauma Ha @PuHaHCOBMSA WHCTPYMeHT. [lpepgoctaBeHaTa
MHdopmaums ce pasrnexga ot PMOUE kato uHAMKaTMBHA M He Npeau3BuKBa
3agbimkeHns 3a Bac unun 3a PMOUB. Bbe Bpb3ka ¢ nsmckeaHusaTa Ha un.44 ot 30I1,
POMPUB cu 3ana3Ba npaBoTo Aa NybnvkyBa nomnyveHaTta obpaTtHa nHopmauums 6e3
fAa ynoMeHaBa KOHKpeTHaTa opraHu3auusi, KOsiTo S e nopana, 3aefiHo C OTroBopuTe
OT Halla CTpaHa W HacTbNUNMTe B Ta3n Bpb3ka NPOMEHW B NpoekTa Ha TexHuyeckaTta
cneumndukaums (ako e NpUNoXxmmo).
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DOHAMEHIANKBE HA o

BUHAHCOBK AHCTPYMEHTIA EBPOMENCKM CbIO3

B EBATAPIHA EBPONEVICKA GO e s e

3A PETMOHANHO PA3BUTHE HMHOBALAU U
KOHKYPEHTOCNOCOBHOCT
MpaBa KoHTakTu:
,POHO MEHUIKBP HA (PUHAHCOBU MHCTPYMeHTU B Bbnrapusi® EALl e 6bnrapcko DoHA MEHNOXBP Ha PMHAHCOBU MHCTPYMEHTU B Bbnrapus
e[HOMUYHO aKLMOHEPHO APYXeCTBO, cOBCTBEHOCT Ha Penybnvka Bbnrapus, ) )
npefacraenssBaHa oT MUHUCTBPaA Ha huHaHcuTe. Brnrapus, Cocpus offlce@fmflb.bg
nk 1606 www.fmfib.bg

JloroTto Ha ,PoHA MEHNOXbP Ha PUHAHCOBU UHCTPYMeHTU B Bbnrapua® EALl n noroto 6yn. ,Totneben 30/32  LinkedIn profile

OnepaTuBHa nporpama ,IHoBaummn n koHkypeHTocnocobHocT* 2014-2020 r. ca
CODOCTBEHOCT Ha CbOTBETHUTE OpraHM3aumu.



http://www.fmfib.bg/
https://www.linkedin.com/company/10944740?trk=tyah&trkInfo=clickedVertical:company,clickedEntityId:10944740,idx:2-2-3,tarId:1479941815989,tas:fund manager of

