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Hacoku 3a 3snbaHeHUe Ha NPUNIOKUMMU PEKMMMU 3a AbPKaBHA U MMHUMAJIHA
nomouy, no ¢puHaHCOB MHCTPpYMeHT ,MopTdeiinHa rapaHuma c TaBaH Ha 3aryburte
3a Kpbrosa MKOHOMMKa“

®PUHAHCOBUAT UHCTPYMeHT ,lopTdeinHa rapaHuMn c TaBaH Ha 3arybute 3a KpbroBa WMKOHOMMKa“
npegocrtass rapaHuma go 80% Ha HOBM MHAWBUAYANHU 3aeMM C TaBaH Ha 3arybute Ha noptdennHo HMBO
00 25%. PMHaAHCOBMAT MHCTPYMEHT € pasaeeH Ha ABa Npo3opeL,a B 3aBUCUMOCT OT BMAA HA NPOEKTUTE,
KOWUTO e ce M3MbJHABAT — NpOo30pel, eHepriiiHa epeKTMBHOCT U Npo3opeLl, pecypcHa epeKkTUBHOCT.
MpoeKkTUTe OT Npo3opeLl, eHepruitHa edeKTUBHOCT LWe ce noAarnomaraT M B KOMOBMHAUMA C TeXHMYecKa
NOMOLL,, KOATO LLLE Ce U3M/1alla 3a MOKPUBaAHE Ha pa3xoamuTe 3a eHeprmeH oamT.

MHBecTULMMTE, KOUTO MoraT Aa 6baaT NoAKpPeneHn CbC 3aeMM, BKAKOUYEHU B rapaHTUpaHua noptoeinn,
cnefBa Aa 6bOaT M3BbPLUEHW OT NPEANnpPUATUA U Aa NofobpsaBaT eHepruinHaTa ePpeKTUBHOCT Ha crpaam
unu npoussoacTea (Mposopel, ,,EHepruitHa epeKTMBHOCT) MAK Aa noaobpABaT pecypcHaTa epeKTUBHOCT
Ha npegnpuatmaTa (Mposopel, ,,PecypcHa epeKkTMBHOCT").

MNpepocTtaBaHeTO Ha d)VIHaHCVIpaHE 3a T€3N NHBECTUUWNN B CbOTBETCTBUE C NPaBU/1aTa 3a Abp*KaBHa NOMOLL,
MOXe Oa 6'bﬂ,e OCbLEeCTBEHO NO ABa aNTEPHATUBHU pPeEXNMA Ha LI,'bp)KaBHa/MMHMManHa nomoduu.

MbpBMAT BapWaHT € MNpPW CnasBaHe Ha NpasuaaTa 3a MMHMMAJHA NOMOLW, CbrnacHo PernameHT Ne
1407/2013 (PernameHT de minimis). To3n peMm Ha MOMOLL, € NOAXOAALL, 33 MPeanpuATUA, KOUTO
OTrOBapAT HA M3UCKBAHMATA Ha PernameHT de minimis 1 KOUTO BCe OLLE He ca M34Yepnasn TaBaHa Ha
nomowra de minimis, NPUNOXKNUM 33 NpeanpUATUETO. 3a NPeanpUATUATA, KOMTO Beve ca M34epnanmu
NPUNOKUMMA 33 TAX TaBaH Ha MWHMMAMHA NOMOLL WAW MMAT MPOEKT, KOWTO HaABMLLABA TaBaHa Ha
nomoluita/pasmepa Ha AONYCTUMUA rapaHTUPaH KpeauT no PernameHT de minimis, e Bb3MOXHO Aa 6bae
NPUNOXKEH pPEXMM Ha JbprKaBHa nomouw, cbracHo O6wua  pernameHT 3a  rpPynoso
ocsoboxaasaHel(OPrO). PexxumuTte 3a AbpskaBHa nomou, no OPFO, KouTO ca NOAXOAALM 3a
noAnomaraHe Ha NPOEeKTU Mo HacToAWwMA GUHAHCOB MHCTPYMEHT, Ca YETUPU, KaTO PEKUMBT Ce onpeaens
B 3aBMCMMOCT OT BMAA HA NOAKpeneHaTa AeiHOCT.

TexHWYecKaTa NOMOLY, 33 NPOEKTU 33 eHepruiiHa epeKTUBHOCT MOXe Aa bbae PUHAHCMpPAHa KaKTo no
PernameHT de minimis, Taka 1 N0 peXXMM Ha AbprkaBHa nomou, no OPIO.

Mpeasna, ropenocoYeHOTO, BbB3MOMKHUTE PEeXUMU Ha ,D,'bp)KaBHa/MMHMMaﬂHa nomow, no AaBata
nposopela Ha UHCTPYMEHTA 3a KPpbroBa MKOHOMMKa Ca ciegHuTe.

Mpo3opeu ,EHepruiiHa edpeKTMBHOCT”

e PeXXum Ha MMHUMMANHA nomoll no PernameHT de minimis
e PeXxum Ha AbprkaBHa nomouw, no 4yn. 38 ,MHeecmuyuoHHU MOMOWU 30 MepKu 3a eHepaulHa
eghekmusHocm, pas3nu4YyHU om mesu 8 ceapadu” ot OPTO

1 pernament (EC) N2 651/2014 Ha KomucusaTa oT 17 toHn 2014 roamnHa 3a 0659BABaHE Ha HAKOW KaTeropym NoMoLLM 3a CbBMECTUMU
C BbTPELHMA Nasap B NpunoxeHune Ha yneHose 107 n 108 ot Jorosopa
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e PeXxum Ha AabprkaBHa nomoul no 4yn. 38a ,MHeecmuyuoHHaO NMOMOW, 30 MepKU 3a eHepauliHa
epekmusHocm 8 czpadume” ot OPIO

e Peum Ha AgbpxKaBHa nomow, no un. 41 ,MMHeeCmMuUUOHHU noOMoWwU 30 HACbp4yasaHe Ha
eHepausma om 8b306HOB8AeMU U3MOYHUYU, HO 8000pP00 OM 8b30O6HOBAEMU U3MOYHUUU U HA
BUCOKOE(eKmuUBHO KOMBUHUPAHO rpou3sodcmeo Ha eHepaua“ ot OPIO

Mpo3opeu ,PecypcHa edekTnBHoCcT”

e  PeXXuUm Ha MMHMMAaNHA nomoll no PernameHT de minimis

e Pexum Ha AbprkaBHa nomouw, no un. 41 ,MHeecmuyuoHHU NOMOWU 30 HACbpYasaHe HaA
eHepausma om 8b306HOB8AeMU U3MOYHUYU, HO 8000pP00 OM 8b30OHOBAEMU U3MOYHUUU U HA
8UCOKOepeKmuB8HO KOMBUHUPAHO npou3soo0cmeso Ha eHepaua“ ot OPIO

e Pexum Ha AbpXasHa nomouw, no 4na. 47 ,MHeecmuyuoHHU MoMowu 3a egheKkmusHocm Ha
pecypcume u 3a nodrnomazaHe Ha npexooa KoM Kpba2oed UKoOHomuKa" ot OPIO

TexHMuYeCcKa NomMoLy 33 NPOEKTU 3a eHepruiiHa epeKTUBHOCT

e PeXMM Ha MMHMMAHA NomoLy, No PernameHT de minimis
o Pexum Ha gbprKaBHa nomow, no yn. 49 ,[llomowu 3a rnpoyYysaHua U KOHCYsIMAHMCKU ycayau
OMHOCHO 0Ma38aHeMO HA OKO/AHAMA cpeda u eHepauliHume ebnpocu”

BAXHO: ®uHaHcoBUTEe nocpegHULM moraT ga usbepaT No cBOA NpeLeHKa, OTYNTAKKU XapaKTepa Ha
MHBECTULMUTE, pa3mepa Ha usunucneHusa 6pyTeH eKBUBaANEHT Ha 6e3Bb3me3gHa NOMOLY 32 UCKAHOTO
d)MHchupaHe U nonyyeHute npegxoaHu AbpPXXaBHU U MUMHUMAJIHU NOMOLLU OT KpeanuToucKkatena no
KOW OT ropenocoyYeHUTe PeXMMM Ha AbprKaBHa NOMOLL Aa NPefOoCTABAT rapaHTMpaH KpeguT no
MNpo3sopeu , EHepruitHa epekTnsHocT” u Nposopeu, ,,PecypcHa epeKTMBHOCT Ha PUHAHCOB UHCTPYMEHT
»MoptdeiinHa rapaHumnaA c TaBaH Ha 3arybuTe 3a KpbroBa MKOHOMMKA".

YcnoBusa 3a A40NyCTUMOCT Ha nomoLyrta no PernameHTt de minimis

TasaH Ha nomouwima

CbrnacHo PernameHT de minimis, obWMAT pasmep Ha Nomowta de minimis, KOATO MOXe Aa Obae
npeaocTaBeHa Ha ,e0HO U cblyo npednpusmue” He TpabBa Aa Haaxebpsa 200 000 eBpo 3a nepuog, oT TpU
6104 KETHU roamMHu (masaH Ha nomouwima). 3a NpeanpuUATUA, KOUTO OCLLLECTBABAT aBTOMOBWUIHW TOBaPHU
NPeBO3M 3a YyX/a CMeTKa UK CpeLlly Bb3Harpa)kaeHue, To3u tasaH e 100 000 espo?.

Korato nomouiTa ce npegocTtass nog ¢opmarta Ha TEXHUYECKA NOMOLL, 33 eHEPrneH O4MT NPU HacToAWMA
GUHAHCOB MHCTPYMEHT 3a pMHAHCMpPaHE Ha PasxoAuTe 3a M3roTBAHE Ha eHepruiHuA oamT (Korato e
NPUNOXUMO) cymaTa Ha 6e3pbamesgHaTa ¢uHaHcoBa nomouw, (BPM) ce npubaBa Kbm apyrute
MWHUMaNHW TMOMOLLM, NPefoCTaBeHW Ha KpegutononyyaTens npes nociaegHuTe TPU  TFOAMHM,

2 MpeacTon M3MeHeHMe Ha PernameHT de minimis M ce o4aKksa Te3W TaBaHM Aa 6bJaT MOBULIEHW, MPU KOETO YCIOBMATA Ha
bUHAHCOBMA MHCTPYMEHT e 6bAaT cbobpaseHn ¢ HoBWTe Nparose Ha PernameHT de minimis.
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BK/IIOYNTENIHO CyMaTa Ha 6pYTHVIF| €KBUBANIEHT Ha 6e3B'b3Me3,Cl,Ha nomouw, 3a WUCKaAaHOTO KpeaAUTHO
d)MHchmpaHe, KaTo 06LI.I,MﬂT MM pa3mep He Tpﬂ6Ba Aa Cce HagBulaBa TaBaHa Ha NoOmMoLTa.

Korato nomowta ce npegoctasa nog ¢opmaTa Ha FapaHUMA, KAKTO NpuM HactoAwmA ¢UHAHCOB
WMHCTPYMEHT, Pa3MepbT Ha NOMOLLTA Ce M34YMCAABA OT PUHAHCOBMA NOCPEAHUK HA Ha3a HAa KOHKpPEeTHUTE
napameTpu Ha KpeauTa U ce NpeacTaBa KaTo bpyTeH eKkBMBaseHT Ha 6e3sbamesgHa nomou, (BEBM).
PasmepbT Ha mnsuncneHna BEBI npeacraBnaBa nomolta, NpegocTaBeHa Ha KpeauTtonoaydatena npu
BK/IlOYBAHE Ha KpeauTa B rapaHTMpaHua noptoenn.

Ycnosus 3a 0onycmumocm Ha 2apaHyuu

an rapaHUuuMnTeE BaXat chegHntTe 4ONb/IHUTENHUN YCNOBUA.

o KpeauTtononyyatensaT He TpA6GBa Aa e cybeKT Ha npoueaypa no obAsBsABaHE B HECHCTOATENHOCT,
HMTO Aa OTroBapA Ha KPUTEPMMUTE HA HALUMOHANHOTO NPaBo, 3a A3 6bAe NOA/I0XKEH Ha Npoueaypa
no 06sBsABaHe B HECLCTOATENIHOCT MO MCKaHe Ha HeroBuTe KpeamuTopwu (Mpunoxmnmo, korato GEBM
Ha rapaHTUPaHUA KPeauT ce N34ncaABa No onpocTeHaTa Gopmyna — MbPBU NOAX0A NO-A0AY).

e B cayyai Ha ronemu npegnpusaTMA KpeauTononyyatenat Tpabsa Aa Obae B MONOXKEHWE,
CbOTBETCTBALLO Hali-ManKo Ha KpeauTeH PenTUHr B -.

e lapaHuuMATa He TpAabBa Aa HaaxBbpasa 80 % OT CBbP3aHMA C Hesl 3aeM, KOETO € OCUTYPEeHO Ypes3
obwuTe ycnosusa Ha ®U , MopTtdeiriHa rapaHumMsa ¢ TaBaH Ha 3arybute 3a KpbroBa MKOHOMMKaA".

N3yucnaeaHe Ha BEBI npu 2apaHyuu no de minimis

durHaHCOBMAT NocpeaHUK Tpabea aa usumncam BEBIN npean aa npegoctasy KpeamuT Ha NpeanpuUaTMETo U
ha ce yBepu, Ye ¢ usuucneHmns BEBM n BPMN 3a eHeprneH oamT (ako ce npeaBuMKAa 3a KOHKPETHUA
KpeauTonosiyyaTen) He ce HaZBWLLABA TaBaHbLT HAa MOMOLTA, onpeaesieH nNo PernameHT de minimis, 3a
npeanpuaTUeTo-KpeauTonoyyaTen M 3a BCUUKM NPeanpuaTUs, C KOUTO To obpasyBa ,,e0HO U CbUo
npednpuamue”.

Mma aga antepHaTUBHM NoaxoAa 3a nsumcneHune Ha bEBIN npu rapaHumu. Mpu nbpema nogxos ce npunara
onpocteHa ¢opmyna, KOATO U3MNON3BA CPOYHOCTTA Ha KpeamuTa U pasmepa Ha rapaHTMpaHaTa cyma. Mpu
BTOPUA NOAXOA, Ce U3N0A3BaT MUHUMATHUTE MPEMMK, NOCOYeHM B M3BecTmeTo Ha KomucuaTta® u peintuHra
Ha KpeauTononyyartens.

MbpBUAT noaxopa, (onpocteHa dopmyna) € NPUNoKMM KakTo 3a MCI, Taka 1 3a ronemu npeanpUATUA.
MpeanpuatuaTa He TpA6Ba Aa ca B npoueaypa nNo obasABaHE B HECHCTOATE/NIHOCT HUTO Aa OTroBapsA Ha
KpuTepumuTe 33 TOBA (BUXK YC/IOBMETO MO-TOPE), @ roNemute NpeanpuaTus Tpabea fa ca B NMOJIOXKEHMeE,
CbOTBETCTBALLO Hal-MasIKo Ha KpeautTeH penTuHr B -. [pu TO3M noaxon ce cyuTa, Ye pasmepbT Ha
npeaocTaseHaTa nomMoly, de minimis e paseH Ha 200 000 eBpo®, KoraTo rapaHTMpaHaTa cyma e 1 500 000

3 W3BecTneto Ha KomucnaTa OTHOCHO NpunaraHeTo Ha uneHose 87 u 88 ot [lorosopa 3a EO No OTHOlWEHME Ha AbpPMKaBHMTE
nomoLuu noa dopmarta Ha rapaHuuu: https://eur-lex.europa.eu/legal-
content/BG/TXT/?uri=uriserv%3A0J.C .2008.155.01.0010.01.BUL

4 NpeacTon smeHeHne Ha PernameHT de minimis 1 ce ouaksa Te3u TaBaHM f1a 6baT NOBMLLIEHN, NPU KOETO yCNOBMATa Ha DU e
6baaT cbobpaseHun ¢ HoBUTe NparoBe Ha PernameHT de minimis.



https://eur-lex.europa.eu/legal-content/BG/TXT/?uri=uriserv%3AOJ.C_.2008.155.01.0010.01.BUL
https://eur-lex.europa.eu/legal-content/BG/TXT/?uri=uriserv%3AOJ.C_.2008.155.01.0010.01.BUL
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€BPO° N NPOABL/IKUTENHOCTTA Ha rapaHUMATa € NeT roAvHu. fapaHumaTa MoXe Ja NoKprue MaKCUMaHO
80% 0T cBbp3aHUA C HeA 3aem. ToBa 03Ha4aBa, Ye Npu NOKpUTME Ha rapaHumaTa ot 80% 3aembT MoXe 4a

EBPOMNENCKW CblO3

6bae B makcumaneH pasmep ot 1 875 000 eBpo 3a nepuog oT net rogmHu. MNpu No-HUCKO NOKPUTUE Ha
rapaHumnaTta, Hanpumep 60%, 3aembT MoKe Aa 6bae B pasmep ot 2 500 000 eBpo 3a net rogMHu. CbLio
TaKa ce cYMTa, Ye pasmMepbT Ha npefocTaBeHaTa nomoly, de minimis e paseH Ha 200 000 eBpo, KoraTo
rapaHTupaHaTa cyma e 750 000 eBpo® 1 NpoAbMKUTENHOCTTa Ha rapaHLUMATa € AeceT roamHmn. CBbp3aHnAT
C Ta3u rapaHuua 3aem Mmoxe ga bbae B MaKcumaneH pasmep oT 937 500 eBpo npu MOKpUTUE Ha
rapaHumata ot 80% mnnm 1 250 000 eBpo npu nokputne ot 60%. Tean cymun ca HamaeHU Ha NOJIOBUHA 3a
npeAnpuUATUA, KOUTO M3BBPLLIBAT aBTOMOOWIHM TOBapHU NPEBO3M.

Bb3MOKHO e rapaHTMpaHaTta cyma Aa 6bae no-Hucka ot 1 500 000 espo, cboteeTtHo 750 000 espo u/mam
rapaHumATa Aa ce NpeaoCTaBy 3a CPOK, MO-KPaTbK OT CbOTBETHO MET UM aeceT rognHu. Torasa BEBI ce
M34YMNCNIABA KaTO CbOTBETHATA YacT OT NPUIOKMMMA TaBaH Mo caegHaTa popmyna:

BEBM = ((MPN/MTIC)/MMN)x Ml x I'C, KbaeTo:

MPI - makcMManeH pasmep Ha NOMoOLLTa, MPUAOCKMM No PernameHT de minimis

MIC — maKkcumasiHa rapaHTMpaHa cyma, NnpuaoxKnuma no PernamenTt de minimis

M — MaKcMMaiHa NPOABLAXKMTENHOCT Ha rapaHUMaTa, NPUAoXKMMa No PernameHT de minimis
Ml — NPoABAKUTENHOCT Ha rapaHUMATA NO KOHKPETHUA 3aeM (B roanHK)

I'C — rapaHTMpaHa cyma no KOHKPETHUA 3aem

lpumep 1: B cnyyain Ye rapaHumaTa He Haaxsbpasa 80 % OT CBbP3aHUSA C HeA 3aeM, rapaHTUpaHaTa cyma e
1 000 000 EUR v npoabmuTeNHOCTTa Ha rapaHuuaTa e 3 roguMHu, To rapaHumaATa nonaga B pamkuTe Ha
nnmmta ot EUR 1 500 000 3a cpoK oT 5 rogmHun. MakcmmanHua pasmep Ha nomotuta e EUR 200 000. B To3u
cnyyaii BEBM e ((200 000/1 500 000)/5)x 3 x 1 000 000 = EUR 80 000.

[pumep 2: B cny4vain Ye rapaHumaTa He Haaxsbpna 80 % OT CBbpP3aHUA C HeA 3aeM, rapaHTUpaHaTa cyma e
350 000 EUR v npoabnKMTenHoCTTa Ha rapaHuuATa e 7 roanHu, To rapaHuMaATa nonaga B pamKkuTe Ha
nnmumta ot EUR 750 000 3a cpok ot 10 rogMHu. MakcMmanHuaT pasamep Ha nomouwta e EUR 200 000. B
To3u cnyyait BEBI e ((200 000/750 000)/10) x 7 x 350 000= EUR 65 333.33.

Tabauya 1: MMpumepu — onpocmeHa hopmyna

Pasmep Ha Pa3mep Ha 3aema MpoueHT Ha MpoabmxuTenHocr BEBN
rapaHTMpaHara NOKpUTHE HA Ha rapaHumaTa
cyma rapaHuuara
1 500 000 eBpo 1 875 000 eBpo 80% 5 rognHm 200 000 eBpo
1 500 000 eBpo 2 500 000 eBpo 60% 5 rognHm 200 000 eBpo
750 000 eBpo 937 500 espo 80% 10 roguHu 200 000 eBpo

5 npe,D,CTOM n3meHeHue Ha PernameHT de minimis n ce o4akBa Te3n TaBaHU Aa 6'b,Cl|aT nosuweHn, Npu KOeTo yCcnoBuATa Ha

bMHAHCOBMA MHCTPYMEHT e 6baaT cbobpaseHu ¢ HoBUTe Nparose Ha PernameHT de minimis.

6 MNpepncton nsmeHeHne Ha PernameHT de minimis n ce o4akBa Te3wn TaBaHu Aa 6'bp,aT noBuLleHN, NpU KOETo yCcnoBuATa Ha

bUHAHCOBMA MHCTPYMEHT e 6bAaT cbobpaseHn ¢ HoBWTe Nparose Ha PernameHT de minimis.
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750 000 espo 1250 000 eBpo 60% 10 roguHmn 200 000 eBpo
1 000 000 eBpo 1250 000 eBpo 80% 5 rognHm 133 333 eBpo
500 000 espo 625 000 eBpo 80% 10 roguHmn 133 333 eBpo

BropuaT nogxoa (Ha 6asata Ha MUHUMaNHWUTe npemunn, geduHnpaHu ot N3sectneto Ha KomucusaTa) ce
M3non3Ba 3a mM3umcneHmne Ha BEBM 3a rapaHTupaH KpeguT no ®U ,MopTdeinHa rapaHumsa c TaBaH Ha
3arybuTe 3a KpbroBa MKOHOMMKa"“ camo 3a MCI1. To3n noaxon He e NPUAOKMM 3a roIemMn NpeanpUaATUs,
Tbl KaTo npemuuTe B M3Bectneto Ha Komucusta Baxkat camo 3a MCI.

BAXHO: Tosu meTopg, 3a usuncneHue Ha bEBIN (Ha 6a3aTa Ha MUHMMaNHUTe npemun, aepUHUpPaHn oT
M3BecTeto Ha Komucuata) ce npunara u 3a usuucneHme Ha BEBM 3a Kpegutn no pexkumwure 3a
AbpXKasHa nomouy, no OPIO, KoUTo ca onuUcaHu No-4ony.

Mpu T03n noaxog BEBI ce onpegensa Kato pas/MKaTa MeXay nasapHata NpemuAa 3a u3gaBaHe Ha
rapaHumATa U NpemuATa, NnaTeHa OT KpeguTonosyyaTtena 3a rapaHumAarta. [lasapHata npemuAa 3a
M3gaBaHe Ha rapaHuuMsATa e paBHA Ha MPemMuATa, NnocoyeHa B Tabauuata ¢ MUHMMANHU NPEMUN OT
N3BecTMeTo Ha KomucusaTa. Mpu HacToAWMS GUHAHCOB MHCTPYMEHT KPeaMTonoayyaTenaT He 3anialwa
npemua 3a u3gasaHe Ha rapaHLUMATa U CNefoBaTeNHO NAaTeHaTa OT Hero Npemua e paBHa Ha Hyna.

Tabauya 2: [oQUWHU MUHUMAAHU IpemMuu 3a 2apaHyuu Ha MCI (safe harbour premiums) pa3zdesn 3.3 om
Uzsecmuemo Ha Komucuasma
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Kawecrso wa spemera Sandard & Poor’s Fich Moody’s rmn.:‘;::.mm
Haft-sucoxo xavecrso AAA AAA Aaa 0.4%
MHOIO CHACH KANMIMTET M IVIALANC AA + AA + Aal

AA AA Aa 2 04%
AA - AA - Aa3l
Cuien KanasmeT Ha Iauame A+ A+ Al
A A A2 0,55 %
A~ A~ A3
JOBOMTENCH KATRUMTET Ha IUIALANe BBB + BBB + Baa 1
BBB BBB Baa 2 0.8%
BBB - BBB - Baa 3
Kanauurersy Ha wRuase ¢ nomarims BB + BB + Bal
KM HEGARIONPUATIS YOIOmS
BB BB Ba 2 2,0%
BB ~ BB - Ba3
Kanaumrersr Ha iauane ¢ seposTHo B+ B+ B1 3.8%
hae oraiaben  or  melnaronpusrin
YO0ORR B B B2
B~ B~ B3 6.3%
Kanauurer Ma wRu@ane € 3amucuMm or CCC + CCC + Caal He moxe ma e
yCroimmmt (raronpusTHi yoIomss sz e 2 NPCLOCTARC HA
¢ ¢ Caa 2 uuuunulpeubul
CCC ~ CC - Caa 3 e
obnacr
C cC
o
Bys win noutM B npocpoumame  Ma sD DDD Ca He moxe ma Goie
BUOVIRE HUATR : NPCOCTARS HA
D DD C oM Mg IWNI L]
D JUUMTOHAT A
olnacr

Tabauya 2 npenpalia KbM PeNTUHIOBUTE CKA/WN Ha BoAelwmTe penTtuHrosmn areHuum Standard & Poor's,
Fitch 1 Moody's. Bbnpekn ToBa, He € HeOBXOAMMO PENTUHIBT Aa € MOJlYyYeH OT NOCOYEHUTE areHUuUn.
MpuemaT ce N penTUHIoBUTE CKaNn, U3N0A3BaHM OT PUHAHCOBUTE/KPeaUTHUTE MHCTUTYLIUWN UK OT APpYru
PEVTUHIOBM areHUMM 3a KjaacupaHe Ha npeanpuaTvata, Npu ycioBMe 4Ye Te ca b6asvpaHu Ha
eAHoroAuiHaTa BEPOATHOCT 3a Npocpoyme U morat Aa 6baaT CbNoCTaBeHU C PeWTUHIOBUTE CKanu B
TabnuuaTa.

KaKkTto e nocoyeHo B mabsauya 2 3a MCI ¢ pelTUHT, cboTBETCTBalL, Ha Uaun no-nolw ot CCC/Caa, He moraT
LA Cce MpeAocTaBAT MUHUMAJIHU NPEMUU U CNefoBaTe/NIHO MPU TakKMBa NpeanpuAaTUA He MOXKe ga ce
NPUAOXKM TO3M NOAXOA 33 usuncneHune Ha BEBIM. 3a MCI, KOUTO HAMAT KPeAUTHO MUHAN0 WU PENTUHT,
OCHOBaH Ha 6anaHCOB MOAXO[, KaTo HAKOM [APYXKeCTBa CbC cneuvanHa Uen WUanm HoBoobpasyBaHM
npeanpuaTus, NpemusaTa e onpeaeneHa Ha 3,8 % 1 He moxKe Aa 6bae No-HUCKa OT NpemuaTa, KoATo 6um
6Mna NPUIOXKUMA 3a APYXKeCcTBoTo/aTa-MaiKa/u (ako e NPUNONKNMO).

foAnWHUTE MUHMMANHU NpeMun oT mabauya 2 ce npuaarat Kbm rapaHtupaHata oT PMOPUB cyma B
Ha4a/10To Ha BCAKA CbOTBETHa roAnHa OT KpeauTa. 3a U3uMc/IeHne Ha HacToAlaTa CTOMHOCT Ha NpemMuuTe,
nnatMmu B 6baelle, ce M3Non3Ba CKOHTOB /IMXBEH NpoLeHT, onpeaeneH B CbobuieHne Ha KomucuaATa
OTHOCHO NpepasrexaaHe Ha meToaa 3a onpeaensHe Ha pedpepeHTHUTE U CKOHTOBU JIMXBEHM NPOLEHTH
(2008/C 14/02) (CvobuieHmeTO).
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®dopmynaTta 3a onpegensaHe Ha bEBI e:
BEBM = X (Mt - Gt)/(1+i)At, kbaeTo:

Mt = (D*Zt)*M) n npeacTaBasBa roguMwHaTa MMHUMaIHA NPemMus, KoaTo 6u Tpabeano aa 6bae nnateHa
no rapaHuMATa, HO He ce 3an/alla, U3YyucieHa KaTo abCcontoTHa CTOMHOCT, Ype3 YMHOMKeHue Ha (Z)
NpoLeHTa Ha NOKPUTUE Ha rapaHumsATa, (D) ocTaTbYHUA pa3mep Ha FaBHULATa No KpeauTa B Ha4anoTo Ha
roauHa (t) n (M) mMHMManHaTa npemus B NPoLEHTH, onpegeneHa B M3secTneTo Ha KomucusTa, Ha 6asa
Ha KpPeAUTHMA PEUTUHT Ha NpeanpUaTUETO;

t=(0, 1, 2, ...) npeacrasnsBa 6pos Ha roAMHUTE HA BaZIMAHOCT Ha rapaHumMATa

Gt = (D*Z)*G) u npeactaBnABa roguliHaTa Npemus, peanHo NaaTeHa OT KpeauTonony4yatens 3a
BK/IlOYBAHE B rapaHUMOHHATa CXemMa, U34MC/eHa KaTo abCosIloTHa CTOMHOCT, Ype3 YMHOMKeHue Ha (Z)
npoLeHTa Ha NOKPUTUE Ha rapaHumaTa, (D) ocTaTbYHUA pa3mep Ha FaBHULATa No KpeamuTa B HayanoTo Ha
roguHa (t) n (G) npemusaTa B NPOLEHTM, peanHOo NJaTeHa OT KpeauTtononydyatensa. [pu HacToawms
OMHAHCOB MHCTPYMEHT NpemusaTa G, KOATO KpeauToMnoayYaTensaT e 3anfalia 33 BK/AYBaHE B
rapaHUMOHHaTa CXeMa, € paBHa Ha Hyna 1 cnegosatenHo Gi= (D*Z4)*G) =0

i = CKOHTOBMSA /IMXBEH NPOLEHT, onpegeneH B CbobLWEHMETO U PaBeH HA OCHOBHUSA JIMXBEH NPOLEHT 3a
Bvarapua, nybankyeaH ot EBponeickata Komucua (Tyk: https://competition-policy.ec.europa.eu/state-

aid/legislation/reference-discount-rates-and-recovery-interest-rates/reference-and-discount-rates en ) u
yBennueH c dukcmpaH mapk ot 100 6a3nCHU NyHKTa.

PMOPUB we npegoctasm nomoleH dainn ¢ dopmynn 3a usumcneHne Ha BEBIM BbB dpopmat xls, KolTo
H6aHKuUTe B1Uxa MOIM Aa M3MN0A3BAT 3a Y/IeCHEHME.

EOHO U cvwio npednpusmue

®PrHaHCOBUAT NoCcpesHUK TpAbBa Aa OCUTypU CNa3BaHe Ha TaBaHa, onpeaeneH B PernameHT de minimis,
KaTo MMa npeasua nNpeanpuaTUeTo-KpeanTononyyaTen U npeanpuaTmaTa, ¢ Kouto 1o dopmupa T.Hap.
,E€0HO U CbUo npednpuamue”.

EdHO u cbwo npednpugmue O3Ha4aBa BCUYKU NpeanpunAaTnAa, KOMTO NoAAbPXKAT NOMeXdY CU NoHe eanH
BUA OT cheaHUTE B3aMMOOTHOLLEHUA:

® [afeHO MNpeanpuATME NPWUTEKaBa MHO3MHCTBOTO OT [/1aCOBETE Ha aKuMoHepuTe Wau
CbAPYHKHUUMUTE B APYrO NpeanpuaTue;

® [JafeHo NpeanpuATME MMa NPaBo Aa HazHayaBa UM OTCTPaHABAa MHO3MHCTBOTO OT Y/1eHOBEeTe Ha
aAMUHUCTPATUBHMA, YNPABUTENHNUA AN HAA30PHMA OpraH Ha ApYyro nNpeanpuaTue;

e JajeHo npeanpuATME MMa MpaBo Aa YNpa)kHABa AOMMHMPALLO BAMAHME CRAPAMO APYro
npeanpuATME NO CUAaTa Ha AOroBOp, CKAOYEH C TOBa npeanpuAtve, UAM Ha pasnopenba B
HEerosus ycTaB WM yYpeauTeneH akr;

® [aJleHO MpeanpuaTMe, KOETO € aKLMOHEP WM CbAPYXKHWUK B APYro Npeanpusatue, KOHTpPoaupa
CaMOCTOATE/THO, NO CM/IATA Ha CMopPa3yMeHMe C OCTaHAIMTE aKLUMOHEPU UK CbAPYKHULUM B TOBa
npeanpuATMe, MHO3MHCTBOTO OT [/1aCOBETE Ha aKUMOHepuUTe WAWU CbAPYKHMUMTE B TOBa
npegnpvAtue.


https://competition-policy.ec.europa.eu/state-aid/legislation/reference-discount-rates-and-recovery-interest-rates/reference-and-discount-rates_en
https://competition-policy.ec.europa.eu/state-aid/legislation/reference-discount-rates-and-recovery-interest-rates/reference-and-discount-rates_en
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npe,ﬂ,l’lpMﬂTMﬂ, nogavpXxauwn e€gHoO OT B3aMMOOTHOWEHUATA, NOCOYeHU TyK, nocpengcrsom e€gHo uaun
HAKOJIKO Apyrn npeaAnpuAaTnAa, Cblo Ce pa3rnexaat Kato ,,eaHo U CbLlo npep,anﬂTme”.

[pogepkKa u snuceaHe 8 Peaucmvpa Ha MUHUMGAAHU NTOMOWU

®PUHAHCOBMAT NOCpPEegHMK NpoBepABa BNUCAHUTE MUHMMAZAHM MOMOLWM HA NpeanpuATMeTo-
KpeauTonosyyaten u Ha npeanpuaTmaATa, C Kouto To obpasysa ,,e4Ho M CbLo npegnpuatme”, B Perncrbpa
Ha MUHUMaNHKW nomouwm (https://minimis.minfin.bg/). MpoBepkaTa ce npasu ¢ Uea cna3BaHe Ha TaBaHa
Ha NOMOLLTA, YcTaHOBEH no PernameHT de minimis n obxBalla TeKylaTa 1 ABe NpeaxoaHn roauHu.

Mpwn BKAOYBAHE HA KPeaUT B rapaHTUMpaHWA nopTdenn no HacToAWwMA MHCTPYMEHT, PUHAHCOBMUAT
nocpeaHuK e anbXeH aa usuncam bEBM, aa ocurypu cnassaHe Ha TaBaHa no PernameHT de minimis v pa
BMuLWe pasmepa Ha usumcnenus BEBM n BOM 3a eHeprveH oamuT (aKo ce npeaBuKaa 3a KOHKPETHUSA
KpeauTonosiyyaTesn) KaTo npeaocTaBeHa nomoly B Perucrbpa Ha MMHUMaHU NOMOLLM.

Ycnosua 3a gonycrumoct no OPIro
Hedonycmumu npednpusmus

M3KntoueHn oT dMHaHCUpaHe ca NpeanpuATUA, KOMTO BCE OLLe He Ca Bb3CTaHOBW/IM HEMpaBoOMepHa U
HECbBMECTMMA AbpiKaBHa NomolLL’ U NpeanpUATUA B 3aTPYLHEHO nonoxeHnes,

CnncbK C nNpeanpuATMATA, KOWTO BCE OWE He Ca Bb3CTAHOBW/IM HemnpaBomMepHa UM HecbBMecTMMa
AbprKaBHa nomoll, HapedeH ,Pernctbp Deggendorf”, ce ny6ankysa oT MUHMCTEPCTBO Ha GUHAHCUTE Ha
cnegHua agpec: https://stateaid.minfin.bg/bg/483 .

Mpo3payHocm Ha nomouwyma

Momolyta Tpabsa ga 6bae ,nNpospayHa“. Tosa e Taka, KoraTo 3a nomowyta nog, dopmarta Ha rapaHuma
O6pYTHMAT eKBUBANIEeHT Ha 6e3pb3mesgHa nomouw, (BEBM) e uM3uMcneH Bb3 OCHOBA Ha roAULWHUTE
MWUHUMaANHKN npemunmn, nocovYyeHn B U3BECTUE Ha Hommcmmalo. rO,CI,MLIJHVITe MWUHUMaIHN nNpemnn ca
nocoyeHn B M3ectneto Ha KomucuATa MO OTHOLIEHME Ha AbPrKABHWUTE nomolwu nog ¢dopmaTa Ha
rapaHummn®! B pasgen ,3.3 OueHKa Ha MHAMBMAYaNHWUTE rapaHuum 3a MCM*“ Tam e noco4eHo, Ye Tesu
npemmu BaxkaT camo 3a MCII.

ToBa 03HayaBa, Ye No pexummute Ha OPTO c rapaHuma moxem ga ¢dmMHaHcupame camo MCI. Ako ce
npeLocTaBs KpeauT Ha ronamo npeanpuatve, Ton TpabBa fa OTroBapa Ha NPaBW/IaTa 33 rapaHUMKM Ha
PernameHT de minimis.

74n.1, nap.4 (a) OPrO

84n.1, nap.4 (8) OPrO

%4n.5, nap.1 OPTO

10 omdnB we npepoctasu ,MeTtoguKa 3a usuucneHue Ha BEBM“ KaTo npuno)keHne Kbm @apaHUMOHHOTO CriopasymMeHue.
MoapobHO onvcaHWe Ha HauuMHa Ha u3uucnasaHe Ha BEBM npu rapaHuMu Bb3 OCHOBAa Ha roAMWHUTE MUHUMANIHWU Npemuu,
nocoyeHu B n3Bectne Ha KomucuaTa, e gaseHo no-rope B pasgen ,M3umcnasaHe Ha BEBIM npu rapaHuumn no de minimis*, ,BTopm
noaxoa”.

11 UsBectne Ha KommncusATa OTHOCHO NPUAAraHeTo Ha UYneHose 87 1 88 ot [lorosopa 3a EO No OTHOLLEHWe Ha AbPXKaBHUTE MOMOLLM
noa, ¢opmara Ha rapaHumm (2008/C 155/02)


https://minimis.minfin.bg/
https://stateaid.minfin.bg/bg/483
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Cmumynupaw; epekm

Momolyra Tpabsa Aa nma ctumyampall, ebekT'?. 3a usbpaHuTe pexmnmmn ToBa € TaKa, KoraTo KpamHMWAT
nosy4yarten e noAan NMMCMEHO 3asB/JieHMe 33 NOMOLY, Npean paboTaTta No NpPoeKTa UAM AeMHOCTTa Ja e
3ano4yHasa. 3aaBaeHMeTo TpAOBa Aa CbAbprKa cieaHaTa MHGOPMaLUMA: HAMMEHOBAHWE U FOZIeMUHA Ha
npeanpuATMETO, OMNMCaHME Ha MPOEeKTa, BK/AYMTENIHO HeroBaTa Haya/sHa W KpakHa pAata,
MECTOHAxXOXAEHME Ha MPOEeKTa, CMUCbK C pasxoauTe Mo MNpoeKTa, BWA Ha nomowTa (rapaHumsa wm
TEeXHUYECKa NOMOLLL) 1 pa3mep Ha Ny6AUYHOTO pUHAHCUPaHe, He0BXoAMMO 3a NPOEKTa.

dMOUB we npeaoctasun noaxoaaila baaHKa Ha 3aABeHUETO.

,3anousaHe Ha paboTUTe NO NpPOEKTa” O3HauyaBa MbPBOTO OT CAeAHWTE CbOWUTMA: 3ano4YBaHe Ha
cTpouTenHuTe paboTu, CBbP3aHM C WMHBECTUUMATA, WAM MNOemMaHe Ha MbpPBMA MPaBHOOOBBLP3BALL
aHraXXMMeHT 3a MopbYKa Ha 06OpyABaHE WAM BCEKU APYr aHraXXMMeHT, KOMTO MnpaBu MHBECTULMATA
HeobpaTUma. KynyBaHeTo Ha 3emsa W NOAroTBUTENHWUTE AeMHOCTU KaTo NoNy4aBaHEeTO Ha pa3peLlunTesHu
W MPOBEXAAHETO Ha NPOYYBaHWMA Ha OCHLIECTBMMOCTTa He Ce CYMTaT 3a 3arno4ysaHe Ha paboTute no
npoekra.t

UHmeH3umem Ha nomow;ma u donycmumu pasxoou

MHTEH3UTeTLT Ha NOMOLLTa 03HaYyaBa 6pyTHUAT pa3mep Ha 6e38b3me3aHa NOMOLL, M3Pa3eH KaTo NPOLEHT
OT gonycTummuTe pasxoams,

TaKa Hanpumep, ako No AaZeH PeXMM Ha NOMOL, Pa3peLLleHMAT UHTEH3UTET Ha nomowTa e 30%, ToBa
O3HayaBa, Yye npu AonycTuMmu pasxoam B pasmep Ha 1 000 000 siB., pa3mepbT Ha MOMOLLTA, T.e. BPYTHUAT
eKBMBasieHT Ha 6e3Bb3mesgHa MNOMOL, W3YMCAEH 3a rapaHTMpaHuA KpeauT no MeToauKaTa,
npegocraseHa ot PMOPUB, morke aa 6bae Han-mHoro 300 000 nB..

Mpn M3uMCNABaAHE Ha WHTEH3UTETA M Ha AONYCTUMMTE pasxogu CymuTe ce B3emaT npeasug npeau
npucnagaHeTo Ha AaHbUM UAK Apyrn Takcu. Tosa He Baxku 3a AAC. He ce B3ema npeasug AAC, koeTo
noanexun Ha Bb3CTaHOBABAHE.

Hampyneate

MomowTa Mo HaCcTOAWMA MHCTPYMEHT MOXKE Aa Ce HaTpynBa C BCAKAKBA Apyra Abp)KaBHa Nomolly 3a
pa3nyHKU (yCcTaHOBMMMK) OOMYCTMMM pas3xoau. ToBa O3Ha4yaBa, Ye aKo KpaWHMAT nonydaten Beye e
NoAyYMn ObprKaBHa MOMOLL 33 APYr MNPOEKT, C APYrM AOMYCTUMM Pasxoaum, TOBa He Npeyn Aa noayyu
OTHOBO AbP*KAaBHA MOMOLL, MO HACTOALMA MHCTPYMEHT. TOBA CbLLO 03Ha4aBa, Ye efuH KpaeH nosyyaten
MOKE A3 CK/0UM ABa M NoBeYe 3aemMa Mo HaCTOALMA MHCTPYMEHT 3a ABa UM NOBEYE PasINYHKM NPOEKTa.

Nomowita No HacToAWwMmA MHCTPYMEHT MOXE Aa Ce HAaTpynBa U C BCAKa ApYyra Abp»aBHa (VI MI/IHI/IMaﬂHa)
nomouw, 3a CbuwnTe AONYCTMMU pPa3xXoaun, aKO C HeEA He Ce HaAXBbpaA HaN-BMCOKMAT MHTEH3UTET Ha
nomoLwta nnum Han-BUCOKMAT pa3mep Ha NnomouwTa, AONYCTUM NO CbOTBETHUA PEXUM Ha OPTO.

2.4n. 6, nap.1 OPTO
134n.2, Touka 23, OPIO
14 4n.2, Touka 26, OPIO
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My6aukyBaHe Ha MHPopmauusa

NHdopmauma 3a Bcaka nomoly, Hagsuwasawa EUR 100 000, TpabBa aa ce nybanKyBa B moayna 3a
npo3spayHocT Ha EBponelickata Komucuna.’® My6anKyBaHeTo Ha JaHHUTE Le ce n3Bbplisa oT PMPUE cnep,
npegocrasAHe Ha AaHHUTE OT NocpegHMKa C NnpeasuaeHuTe ToMMeceyHn oKNaaun.

Cneunduku Ha pexxmmute no OPIro

Pexxmmute 3a gbprkasHM nomowm no OPIO ce pasnmuyaBaT Mo ABa OCHOBHM NapameTtbpa. [MbpBUAT
napameTbp € BUALT Ha AeMHOCTUTE, KOUTO Ce NoANoMaraT U CbOTBETHO BUABT Ha 4ONYCTUMUTE PA3XOAM.
BTOpUAT napameTbp e paspeLlleHUAT MHTEH3UTET Ha NOMOLLTA, TOECT MAaKCUMAIHO AONYCTUMMUAT pasmep

Ha nomouTa CnpAmMo padmepa Ha JonyctTumMmunTe pasxoau.

OcHoBHaTa 3aga4a Ha 6aHKaTa Wwe 6bae Aa YCTaHOBU pa3mepa Ha PasxoamTe, KOMTO ca AOMNYCTMMMU MO
CbOTBETHMUA pPeXUM (gonycTumuTe pasxoam). baHKaTa cblo Taka e TpAabBa Aa YCTaHOBU MPUNOKUMUA
MHTEH3UTET HA NOMOLLTA U A3 U34YNC/IM BPYTHUA eKBUBANEHT Ha be3Bb3ame3saHa nomou, (BEBM) Ha 3aema,
C KOWTO He TpsAbBa Aa ce HaABMLIABA MPUNOKUMUA UHTEH3IUTET, T.e. CbOTHOWeHWeTo BEBIM Ha 3aema
pasgeneH Ha M3uMcCAeHuTe AOMYCTUMM pPasxoguM € He MNOo-BUMCOK OT MPOLEeHTa Ha WHTeH3uTeTa no
CbOTBETHMA pexknum Ha OPTO npu otumTaHe Ha paKTopUTe, BAUSELLM HA UHTEH3UTETA.

®MOPUB we npepocraBu nogpobHa ,MeToguKa 3a usuncneHue Ha bEBIM*, KaTo YacT oT NpUNOKeHUATa
Kbm MApPaHLUOHHOTO cnopa3symeHue, Kakto u nomoluyeH ¢aiin ¢ popmynu 3a usumncaeHue Ha 6EbBIM sbB
dopmar xls, KoitTo 6aHKUTe Buxa MOrnM Aa U3NON3BAT 3a YECHEHWe NPKU npunaraHe Ha Metogukara’e,

BuIbT HA JONYCTUMUTE Pasxoam e onpeseneH BbB BCEKM OT PEXMMUTE U e NPescTaBeH Npu OnMCcaHWeTo
Ha BCEKM perKMM Ha nomou, no OPTO no-aony.

Mo BCMYKM NoABpaHU pPerMmU ca AONYCTUMM (BCMYKM WMAM YacT OT) UHBECTULIMOHHMTE pasxodu 3a
AeHOCTTa, KoATO e ce ¢uHaHcupa. KpeguTbT, KOWTO MoXe pAa 6bae oTnycHaT Ha pgageH
KpeauTonosyyaTes, MOXe Aa € paBeH Ha pa3mepa Ha JoNyCcTUMUTE pasxoau. KpeautsbT moxe ga 6bae
M C MO-ManbK pasmep, ako Hanpumep KpeauTononyyaTensaT pasnonara cbC cobCTBEHW WAW ApYyrH
CpeacTBa, C KOUTO Aa GUHAHCUPA YacT OT AONYCTUMUTE Pa3Xoau.

MPUNOKMMUAT MHTEH3UTET e creundrUeH B 3aBUCUMOCT OT PerMoHa, B KOWTO ce Hamupa NpeanpuaTUeTo,
M B 3aBUCMMOCT OT pasmepa Ha npeanpPUATUETO - MajIKo WM cpeaHo npeanpusatue. PernoHute ca asa
BMAA - perMoHu B npexog (KOrosanageH pernoH (KO3P)) n no-cnabo passutu permoHun (CeseposanageH
pernoH, CeBepeH LieHTpaseH permoH, CeBepomnsToyeH permoH, KOsKeH LieHTpaneH permoH n KoronstoueH
pervoH).

MoabpaHUTE PEKMMK 3a AbPrKaBHa MOMOLL, MO HACTOAWMA MHCTPYMEHT OTrOBapAT TOYHO Ha BMAA Ha
AeNHOCTUTE, KOUTO ca NpeaBuaeHu 3a uHaHcUpaHe no Mporpamara. Tosa ca:

e feliHOCTM 3a NogobpsaBaHe Ha eHepruiiHaTa edeKTUBHOCT Ha NpeanpuatmaTa (un. 38 ot OPT0),

154n.9, nap. 1 (8)

16 Mpumep: Kpeaut o1 5 000 000 /1B. 33 fleceT roAMHU, MOKPUTUE Ha rapaHuuaTa ot 80%, € rpaTUCeH NepUo OT TPU FOAUHN U Hal-
HUCKMSA Bb3MOKEH PEUTUHT (B-) oT TabanuaTa Ha KomucuaTa ¢ MMHUMANHW NPEMUM, MPU HACTOALLOTO HMBO (HoemBpy 2023 T.) Ha
6a30BUs INXBEH NPOLEHT 3a bbarapua ot 3.31%, ma MHTEH3UTET Ha NomoLLTa oT 29.6%.

10
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®  PEeMOHT Ha crpagu, ¢ uen nogobpsBaHe Ha eHePrUAHUTE XapaKTEPUCTMKM Ha crpaauTe (4. 38a oT
OPro),

e  [eliHOCTM 33 HacbpyaBaHe Ha eHeprusa, NporsBeseHa oT Bb306HOBAEMM U3TOYHMLM 33 COBCTBEHO
notpebseHne W MHCTaNMpaHe Ha CbOPBLKEHMA 3a JIOKA/JIHO CbXpaHeHWe Ha eHeprusTa,
npousBegeHa ot Tax (4n.41 ot OPTO)

® U gelHoCTM, NnogobpsaBawm ePpeKTUBHOCTTA Ha pecypcuTe (4n. 47 ot OPIO).

MomoulTa 33 U3BBbPLLUBAHE HAa eHeprueH oauT we 6bae npegoctassaHa no 4. 49 ot OPIO nan B pexxunm
MMWHUMaNHa nomou, no PernameHT de minimis.

FapaHTUPaAHUAT KPeanuT Moxe Aa 06XBalla CbBKYMHOCT OT MHBECTULMK, BCAKA NOOTAENHO A0NYCTMMa No
pasnyeH PeXmMm Ha OAbprKaBHA MOMOLL. B Tasn Bpb3Ka BCUUKM KOHKPETHW Pa3XxoAu OT UHBECTULMATA
cnegga aa 6bAaT rpynupaHn B OTAENHM MPOEKTU M OTHECEHU KbM CbOTBETHO MPUIOKMMMA 33 TAX PEXUM
Ha Abp)KaBHa nomouly,. OUHAHCOBUAT NOCPEAHUK cneasa Aa u3uucnsasa BEBM 3a Bcekn eamH npoekT
nooTaenHo Ha 6asa Ha crneunduuHUA NPUNONKMM 33 HEro WHTEH3UTET, KaTo AOKYMEHTMpa, ue
paspeLleHUAT MHTEH3MTET He e HaABULLEH MO HUTO eAuH OT NPOeKTUTE.

Pexkum no un. 38 ,MHBECTULMOHHM NOMOLLU 32 MEPKU 3a eHepruHa edpeKTUBHOCT, Pa3/IMYHU OT Te3un
B crpagmn”

Mo TO3M pexmm ca AONYCTUMM MUHBECTULUMU, KOUTO I'IOLI,O6pFIBaT eHeprMﬁHaTa e¢EKTMBHOCT Ha
npeanpunaTnATa U ca pasainyHn oT UHBECTUUUN B Crpaaun.

ToBa ca Hanpumep WHBECTUUMM B MAWMHU U CbOPBKEHUA, KOUTO MMaT I'IO-LI,OGpM EHepFMﬁHM
XapaKTePUCTUKN OT MalLNHUTE, N3NON3BaHU B NPeEANPUATUETO 4O MOMEHTA.

Mo TO3K pexrum ca HeaAONYCTUMMU UHBECTULLUM, B C/IeJHUTE Cy4aun:

® WHBECTUUMM C Len Cna3BaHe Ha CTaHaapTuTe Ha Cbilo3a, KOMTO Beye ca MpPUeTU W ca Bie3u B
cuna®. Tosa 03HauaBa, Ye KOraTo NpPeAnpuUATMETO e 3a4b/KEHO MO 3aKOH Aa npeanpueme
WMHBECTULMATA, 33 A3 CNasu geye npuemu U 87e3/4u 8 cuand cmaHoapmu Ha Cbio3d, TO 3a TaKaBa
MHBECTMUMA He e pa3peLleHa Abp)KasHa nomoly s,

®  MHBECTUUMU 32 KOMBMHMPAHO NPOU3BOACTBO Ha eHeprua

®  MHBECTULMM 3a LLeHTPaIHO OToNAeHMe /UK oxNarKaaHe

® WHCTAa/NMpaHe Ha eHepruitHo obopyaBaHe, MPU KOETO Ce M3MNoA3BaT M3Konaemu ropwvea,
BK/IIOYUTENHO NPUPOAEH ras;

Oonyctumu pasxoam npu nomouy, no 4n.38 ot OPIO ca pa3xoauTe 3a MHBeCTMUMATA. Te ce onpeaenart no
eaMH OT iBa anTepHaTMBHU NOAX0Aa — CbC UK Be3 CbNoCTaBUTENEH CLEHAPUNA.

17.4n.38, nap.2 OPIrO

18 |-|OMOIJ.I| MOXe Oa ce NpeanoCtasn 3a MHBECTULUN, NpeanprueTn 3a Cna3BaHe Ha CTaHAAPTUTE Ha C'bl03a, KOUTO Ca NpuUeTn, Ho
BCe ole He Ca B C1a, Nnpu ycnosne 4e MHBECTULMATA Ce U3NMbIHABA U 3aBbpLUBa NOHE 18 meceua npegu AataTta Ha B/I3aHE B
ChNa Ha CTaHAapTa.
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MNbpBUAT __noaxopn 3a onpeagenAaHe Ha pa3mepa Ha AonyCctTMumuTe pasxoau e 6a3MpaH Ha 06u.|,me
UHBECTULUOHHMU pa3xoan. |_|pl4 HEero He Ca N3SNCKBa CpaBHeEHUE CbC CbNOCTaBUTENEH CLI,eHale\;L |_|pl/1 TO3U
noaxod AonyctuMmnTe pasxoau ca 06u.|,m'e UHBECTULMOHHU pa3xoan.

ToBa mMOXKe Aa ce MpaBM, KOraTo MHBECTMUMATA € SICHO onpeaenvMma, npedHasHayeHa eaMHCTBEHO 3a
nogobpsaBaHe Ha eHeprMnHaTa ePeKTUBHOCT U HAMA NO-MaJIKo eHEPrMHO epeKTUBHA MHBECTULIUA.

He ca gonyctmmun pasxogmute, KOUTO He Ca MPAKO CBbP3aHM C NOCTUFAHETO Ha MO-BMCOKO paBHMULLE Ha
eHepruinHa epeKTMBHOCT.

Mpumep 1: onpedesngHe Ha odonycmumu __pa3xodu b6e3 cvnocmasumesneH cueHapuli  (obwu
UHBEeCMUYUOHHU pa3xoou)

O6uWM MHBECTULMOHHM pa3xoam 3a npoekTta: 500 000 espo
Pa3xoau 3a no-manKko eHeprmnHo epeKTUBHaA MHBECTULMA: HAMA TakaBa MHBECTULMA
JDonyctmun pasxoam = 500 000 espo

BtopuaT nogxog, (noaxoa Ha AONBAHUTENHUTE MHBECTULMOHHM Pa3xoam) 3a onpegensaHe Ha pasmepa
Ha A[onNycTMMUTE pa3Xogu e uype3 CcpaBHEeHWe Ha pasxoguTe Mo WMHBECTUUMATA C pasxoguTe Ha
CbNocTaBMMa UHBECTULMA (T.Hap. CbNOCTaBUTENEH CLeHapUit), KOATO NpeanpuaATUETO 6K N3NbAHUAO be3
AbpXKaBHa nomoll. To3M noaxod ce W3MNOA3Ba, KOrato MMa MHBECTUUMA, KOATO npeanpuatueto 6u
Hanpasuno 6e3 abpXaBHa MOMOLL W PasxoAauTe 3a KOATO Ca 3HAYUTENHO MO-HUCKM OT pasxoguTe 3a
rnoAnomaraHaTa MHBECTULMA (MHBECTUUMATA, 33 KOATO Ce KaHAMAATCTBA 3a 3aem), Taka ye pas/iMKaTta
MeXAay pasxoauTte Ha ABeTe MHBECTULMK e CblilecTBeHa. B To3u caydyait gonyctMmuTte pa3xogm ca pasHU
Ha pas/iMKaTa _MexAay pPasxoAmTe 3a noAanomaraHata WMHBECTMUMATa M pPa3XxoAauTe 3a CbMNOCTaBMMATa

UHBECTULINA.

Bb3MOMXKHM Ca pa3/IiHU BapnaHTU Ha CbNOCTaBMMa MHBECTULMSA (CbNocTaBUTENEH CLeHapuid). ToBa Moxe
Aa bbae:

®  MHBECTUUMA, KOATO € NO-MaJIKo eHepruitHo edeKTMBHA (M CbOTBETCTBA Ha 0bMyaliHaTa TbProBCKa
NpaKT1Ka) M CbOTBETHO Pa3xoamTe 3a Hes ca NO-HUCKK;

e  (CblyaTa MHBECTUUMA HanpaBeHa Ha MNO-KbCeH eTan (Hanpumep cneg 5 roguHu) U pasxoauTe no
HeA ca NO-HUCKM (Te3n pasxoam ce CKOHTUPAT A0 TAXHATa HeTHa HacToALWA CTOMHOCT);

® roAAabprkaHe, PEMOHT U OCbBpPEMEHsBaHe Ha CbLUECTBYBALLMTE CbOPbIKEHUA N obopyaBaHe, 3a
KOETO pPa3sxoamTe Ca 3HAYUTENHO MO-HUCKKM (Te3n pasxoam ce CKOHTUpaT A0 TAXHATa HeTHa
HacToALLa CTOMHOCT).

e obopyaBaHe MpPeAOCTaBEHO Ha /JIM3MHI, KOETO He e TO/AKoBa eHepruiiHoedeKTUBHO M 6u ce
NMoA3Baso, aKo He ce NpPeaocTaBy NOMOLL. B To3u ciyyait JonycTMmuTte pasxoau npeacraBassat
pas/iMKaTa B HETHATa HAcTOsLLA CTOMHOCT 3a JIM3MHT HA ABaTa BUAa obopyasaHe. PasxoauTe 3a
JIM3UHT He BK/OYBAT Pa3XxoAM, CBbP3aHM C eKcrnioaTaumaTa Ha obopyaBaHeTo UaM MHCTaNaumATa
(pa3xoam 3a ropmBo, 3aCTPaAX0OBKa, MOAAPBIKKA, APYrYM KOHCYMaTUBM), HE3aBUCMMO Aanv Ca YacT
OT 40roBOPa 3a JIN3UHT.
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CbnocTaBUTENHUAT cueHapuii TpabBa [a npeacTaBnABa MHBECTUUMA CbC CPaBHMM KanauuTteT U
NPOABLAXKUTENHOCT Ha }KMBOT, A3 OTrOBapA Ha Beye B/Ie3/IM B CMNa CTaHAapTM Ha Cbio3a, Aa e HadeXaHa C
ornej, Ha NPaBHUTE M3UCKBAHWSA, MNa3apHUTE YCI0BMA U CTUMY/UTE, MOPOAEHU OT cucTemata Ha EC 3a
Tbprosus ¢ emucuu (CTE Ha EC).

[pumep 2: onpedengHe HA Oonycmumu pa3xoou 4pe3 cbrocmasumesneH cueHapul (donvaHumenHu
UHBEeCMUYUOHHU pa3xoou)

MHBECTUUMOHHM pa3xoam 3a nognomaraHata nueectmuma: 500 000 espo

MHBECTULMOHHM pasxodm 3a No-Maiko eHepriiHo epekTneHa nHeectnuma: 200 000 eBpo
Pasnunka 500 000 espo — 200 000 espo = 300 000 espo

JDonyctmun pasxoam = 300 000 espo

MHTeH3UTeT Ha nomowTa: MIHTEH3UTETLT 3aBMCU OT HA/IMYMETO Ha CbMNoCcTaBuTeneH cueHapwii. Tabauya 3
NnoKa3Ba WMHTEH3UTETUTE MPU HaAnuMe Ha CbMoCTaBUTENEH CLeHapuii (BTOpM noaxod — AOMbAHUTENHU
WMHBECTULMOHHKN pa3xoau). MNpu aunca Ha cbhnocTaBuTeneH cueHapuit ce npuaara 50% oT BanngHua
MHTEH3UTET, NPUJIOKNM 338 CbOTBETHOTO NpeanpuaTue n pernoH no mabauya 3.

Tabnuya 3: UHmeH3umMemu npu cpasHeHUe CbC cbliocmasumersieH cueHapul

PernoH/pasmep npegnpuatue CpeaHu Manku
npeanpuaTUA npeanpuAaTUA

pernoHu B npexop, (KO3P) 45% 55%

no-cnabo pasBuTU perMoHm 55% 65%

(MHmeH3umemume e mabauyama ca onpedeneHu Kakmo cnaedsa: 30% om donycmumume pasxodu; + 20 p.p. 30 Manaku
npednpusmus; + 10 p.p. 3a cpedHu npednpuamus; + 15 p.p. 3a no-ciabo pazeumu peauoHu; + 5% p.p. 30 peauoHu e npexood;
npunazam ce KymyaamueHo.)

M34yncneHneTo Ha paspelleHma pa3smep Ha NOMOLLTA CTaBa Mo CIeAHUA HauMH:

Mpumep 1: 06WU UHBECMUUUOHHU PA3Xx00u

Manko npeanpuaTUE B PErMOH B NPEXOA C NPOEKT UAEHTUYEH Ha Npumep 1 no-rope, KOeTo MMa NPOEeKT
6e3 cbnoctaBuTeneH cueHapuin. MNpPoeKkTbT MMa 0bLWM MHBECTULMOHHM pa3xoamn B pasmep Ha 500 000
€BPO, KOWTO pa3mep NpeacTaB/saBa U pasMepbT Ha AONYCTUMUTE PAasXO4M.

NHTeH3uTeT 27,5% (=55%*1/2) (nonoBuHaTa OT NPUNOKUMUA UHTEH3UTET OT mabauya 3)
PaspelueH pasmep Ha nomouura: 500 000 eBpo*27,5% = 135 000 eBpo

MaKcMManHUAT paspelleH pasmep Ha nomowra e 135 000 espo. KpeauTsT, KOWTO moxKe Aa 6bae
OTNycHaT, MoXe Aa 6bAe paBeH Ha pa3smepa Ha 06LWMTe MHBECTMLMOHHM Pa3XoAau MO NPOEKTa, T.e.
500 000 eBpo B TO3M cnydar. BEBI no To3m KpeguT moxKe ga 6bae Han-mHoro 135 000 espo. Tol ce
nsumcnasa oOT b6aHKaTa Ha 6as3a Ha MNapameTpUTe Ha BCEKM KpeauT (CPOYHOCT M PEUTMHT Ha
KpeauTonosiyyaTtess) Yypes npuiaraHe Ha Beye onuMcaHMsA NO-rope Noaxos 3a usuucieHve Ha BEBM npu
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peMma 3a MMHMMAJIHX MOMOLUM, U MO-TOYHO BTOPW noaxon Ha 6asa Ha MUHUMANHUTE MPEMUKN OT
M3BecTneto Ha KomucuaTa.

3a usuucneHuero Ha BEBIM baHKaTa we moxKe aa n3nonssa npegocraseHus ot PMPUB dpaitn c popmynum
B Excel.

Mpumep 2: 0onbaAHUMEAHU UHBECMUUUOHHU pasxoou

CbLUOTO MaNKo NpeanpuATME B PETMOH B NPEXOoZ, C MPOEKT MAEHTUYEH Ha Npumep 2 no-rope.
Pasxogm 3a nognomaraHata nHsectuuma: 500 000 espo

Pa3xoam 3a No-masiko eHeprniHo edpeKTuBHa nHBecTnuma: 200 000 espo

Pasnuka 500 000 eBpo — 200 000 eBpo = 300 000 eBpo (gonycTMK pasxoam)

NHTeH3uTeT 55% (oT mabauua 3)

PaspelueH pasmep Ha nomousra: 300 000 eBpo*55% = 165 000 eBpo

MaKcMManHUAT paspelleH pasmep Ha nomowra e 165 000 eBpo. KpeauTbT, KOWTO MOXKe Aa b6bae
OTMNYCHaT, MOXKe Aa Obhe paBeH Ha pasmepa Ha obwMTe MHBECTULMOHHM PasxoaM MO MPOEKTa, T.e.
500 000 eBpo B TO3U CAy4Yail. BpyTHUAT ekBMBaANEHT Ha 6e3Bb3amesaHa nomouy, (BEBM) no KpeauT, oTnycHat
33 TO3M MPOEKT, MOXe Aa e Hai-mHoro 165 000 eBpo. Ton ce M3umcnaBa OT HGaHKaTa Ha 6asa Ha
napameTpuTe Ha BCEKM KpeauT (CPOYHOCT M PEUTUHT Ha KpeauTonosyyatena) Ypes npuaaraHe Ha Beye
OMMCaHWA NOo-rope NoAXoA 3a usumcneHue Ha BEBI npu pexnma 3a MMHMMAAHN NOMOLLM, U MO-TOYHO
BTOPM NOAXOL Ha 6a3a Ha MUHUMANHUTE NpeMun oT MN3BecTneTo Ha Komucumara.

3a usuucneHunero Ha BEBIM baHKaTa we moKe ga n3nonssa npegocraseHus ot PMPUB dpaitn c popmynu
B Excel.

Pexxum no ua. 38a ,,MIHBECTULMOHHA NOMOLL, 33 MEPKU 33 eHepruinHa ePeKTUBHOCT B crpagute”

Mognomarat ce MUHBECTULUMM 3@ NOCTMUIAHE Ha eHepruinHa epeKTUBHOCT Ha Crpaau.

Mo To3n pexum ca gonycTumm npeanpuatua, kouto ca MCI n ca cobcTBeHULM MAM NoA3BaTenu
(HaemaTenute) Ha crpagu.

He ca ponyctumn npeanpuatuATa, M3NbAHABAWLM AEWHOCTMTE MO nofgobpsBaHe Ha eHepruiiHaTa
e(pEeKTMBHOCT.

Mo To3un pexumm ca agonyctTumMmu nHBeCTMynun, KOUMTo NoBuLLaBaT EHepFMﬁHaTa EdDEKTVIBHOCT Ha crpaau.
ToBa moxe ga 6'I:AaT Hanpumep AEVIHOCTM KaTO CaHWpaHe, nogMAHa Ha AOrpama, BpaTth, NOKPUB 1 Apyrn
eNleMeHTU OT CrpagarTa. Te3n nHuBecTMUMKM morar aa 6bﬂ,aT KOM6UHUQ(JHU C HAKOA U1 BCUYKU OT ChegHuTe
WUHCTaNauwunu:

a) MHCTaInMpaHe B CrpagaTta Ha oﬁopyp,BaHe 3a Npon3BoACTBO Ha €/IEKTPOEHEPTINA, oTONNEHNE NN
OoXNnaxagaHe nocpeacrsom Bb306HOBAEMMU EHepI'MﬁHM U3TOYHUUU, BKIKOYUTENIHO, HO HE CaMO,
CNbHYEBU NaHENN U TEpMmONoOMNN;
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6) HCTaNMpaHe Ha obopyABaHe 3a CbXpPaHeHUe Ha eHepPruaTa, reHepurpaHa oT MHCTalauuuTe 3a
Bb306OHOBAEMa eHeprus B crpagara. loamwHo 060pyABaHETO 3a CbXpaHeHue noema noHe 75 % ot
eHepruATa, KOATO CbXPaHABa, OT MPAKO CBbp3aHa MHCTaNauMA 3a NPOU3BOACTBO Ha eHeprus oT
Bb306OHOBAEMM U3TOYHULY;

B) CBbp3BaHETO C eHepruiHoedeKTMBHA PailOHHA OTOMAUTENHA W OX/aguTeNiHa cucTema U
HeobxoaMMoTO 3a uenTta obopyasaHe;

r) u3rpaxgaHe M MHCTaAMpaHe Ha WHOPACTPYKTypa 3a 3apeAaaHe, KOATO Aa W3MNon3saT
nonsBaTeNuTe Ha crpagaTta, M Ha CBbp3aHa MHPPACTPYKTYpa, KaTo Hanpumep M3rparkaaHe Ha
KabenHW KaHanu, KOraTo CbOPbMEHMATa 3a MapKMpaHe ca PasnofioXKeHW B crpagata uau
¢du3nyeckm ca 61130 o crpagaTa;

A) nHcTanupaHe Ha obopyaBsaHe 3a uudposmsauma Ha crpagaTa, Nno-creumnasnHo 3a NosuMilaBaHe
Ha HeilHaTa MoAroTBEHOCT 338 WHTE/IMIEHTHO YMNPaB/JeHUe, BKAIOUYUTENIHO MacMBHO BbLTPELIHO
oKabensaBaHe UAU CTPYKTYPMpaHO oKabensBaHe 3a MPEXKM 3a AaHHU, KAaKTO U AOMbAHUTENHATA
YacT OT LUIMPOKOIEHTOBATa MHPPACTPYKTYPa B MUMOTa, KbM KOWTO MPUHAANEKM crpagaTta, Ho 6e3
oKabenaBaHe 3a MPEXU 3a AaHHU U3BBH UMOTa;

e) UHBeCTULMM B 3eNeHM NOKPUBU 1 0bopyaBaHe 3a CbXpaHeHWe M U3NoA3BaHe Ha AbXKA0BHA
BOAa.

OcseH TOBa AONYCTUMMU MHBECTULMU NPeACTaBAABaT M MHBECTMUMK 3a nogobpasaHe Ha eHepruitHaTa
edeKTUBHOCT Ha 060pyABaHETO 3a OTOM/IEHME U OXNaxKdaHe B crpajara.

AonbAHUTENHUN YCNOBUA 3a AONYCTUMOCT

MomolwmTe TpAbBa ga AoBeaaT 40 M3MEPEHO KaTo MbpPBUYHA eHeprua nogobpsasBaHe Ha eHepruiHUTe
XapaKTepUCTUKM Ha crpagatal®, koeto e Hal-manko: 20% B CpaBHEHWE C MOJOXEHMETO npeau
WHBECTULMATA, KOTaTO CTaBa BbMPOC 3a CAaHMPaHe HA CbLLeCTBYBALLM crpaam, uam ii) 10 % B cpaBHeHMe ¢
NOMIOXKEHMETO MNpean MHBECTULMATA, KOraTo CTaBa BbMPOC 33 MEPKU 33 CaHWpaHe, CBbP3aHu C
WHCTaNaumMaATa UAK 3aMAHaTa Ha CamMo eAMH TUN crpagHu KomnoHeHTU?. MoaobHM uenesm mepku 3a
caHMpaHe He TpabBa ga cbcraBnaBaTt noseye oT 30 % OT YacTTa OT 6KOAKETa Ha CXemaTa 33 MepKM 3a
eHepruiiHa epeKkTUBHOCT, UK iii) 10 % B cpaBHeHWe C Npara, onpeAeneH 3a U3UCKBaHUATA 3a Crpaam C
noyTh HyneBo noTpebaeHMe Ha eHepruA, KOraTo CTaBa BbNPOC 3a HOBU CTPaaMm.

3a [oOKasBaHe Ha NbPBOHAYANHOTO TbpPCEHE Ha MbPBMYHA EHEeprMa W 0YaKBaHOTO nogobpeHue
KPeanTonoNyYaTeNaT Lie NpeaocTaBa Ha baHKaTa cepTUdUKaT 3a EHEePruiHM XapaKTepucTukn?!, n3roteex
OT IMLEH3UPAH OLLEHUTEN, U3BBLPLINA eHepriitHo obcneaBaHe Ha crpagaTa. PasxoauTe 3a M3roTBaHe Ha

19 ,,eHepmﬁHu XapPaKTepUCTUKU Ha crpa,qa” O3Ha4YaBa U34YUCNEHOTO UIN U3MEPEHOTO KOIMYEeCTBO eHeprua, HeO6XOAMMO 3a

YZ0B/IETBOPABAHE HA HYXXAUTE OT eHeprus, CBbp3aHu c 06MYaliHOTO M3MN03BaHe Ha CrpagaTa, KOeTo BKKOYBA, inter alia, eHeprus,
M3Mo/13BaHa 32 OCUTypsiBaHe Ha OTOMNJIEHME, OXNaXKaaHe, BEHTUALMA, TOMNAa BOAA U OCBETNIEHUE;

20 crpageH KOMMOHEHT” 03HauyaBa TeXHWYeCKa CrpaZHa MHCTaNaLWA UAM KOMMOHEHT OT BbHLUHWUTE OrpaJally efleMeHTH Ha
crpagaTta

21 cepTUdMKaT 3a eHepruitHUTE XapaKTePUCTUKN® 03HayaBa cepTUdUKAT, NPU3HAT OT JbPKaBUTE-UNEHKM UAK OT OPUAMYECKO
2NUE, ONpeaeNieHo OT TAX, KOWTO MOCoYBa EHEPruiiHUTE XapaKTEPUCTUKM Ha AaZleHa crpaga uam obocobeHa yacT oT crpaga,
n34mcneHn cbobpasHo MeToamKa, MpueTa B CboTBETCTBME C YieH 3 Ha Aupektnsa 2010/31/EC.
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cepTudmKaTa LWe 6baaT PUHaHCUpPaHM ¢ 6e3Bb3mesgHa GUHAHCOBA NOMOLL, 33 TEXHUYECKATa NOMOLL, Mo
nporpamara.

Mo To3mn pexnm HegonyctTumunute UHBeCTUUUU Ca aHa/IOTMYHN Ha MOCOYEeHUTE NO-rope no Y. 38. Tosa ca:

® MHBECTUUMM C Len cnasBaHe Ha cTaHZapTuTe Ha Cblo3a, KOWMTO Beve ca NPUEeTU U ca BNe3Nu B
cuna.

®  MHBECTUUMM 32 KOMBUHMPAHO NPOU3BOACTBO Ha eHeprua

®  VHBECTULUMM 3a LieHTPasIHO OTONAEHME /UK OxNarKaaHe

® MHCTanMpaHe Ha eHepruiiHo ob6opyaBaHe, NpW KOETO ce W3MOoA3BaT M3KOMaeMu TOopuBa,
BKNHOYMTENTHO NPUPOAEH Tas;

Mpy TO3M pexum, e paspeweHo A3 Ce MNOoAMNOMAraT MHBECTUUMKM, MpeanpueTn C Uea CnasBaHe Ha
CTaHpapTuTe Ha Cblo3a, KOUTO Beuye ca NMPUETU, HO BCE OLle He ca BAe3n B cuna. TyK ce npasu
pasrpaHUYeHmne MexXay MUHUMAIHW CTAHLAPTU 33 EHEePrMMHU XapaKTePUCTUKM Ha Cbto3a M CTaHZAPTH

Pa3/INYHU OT TAX.

Korato nomouita ce npefocTasa ¢ uea npeanpuaTtMeTo ga nocTMrHe cna3BaHe Ha MMHMMANHU CTaHOAPTH
33 EHEePruiHN XapaKTepUCTUKM Ha Cbio3a, NnomolLTa TpabBa Aa bbae npegocTaBeHa (40roBopbT 3a KpeauT
TpsabBa Aa 6bae CKAoYEeH) Npean CTaH4APTUTE Aa CTaHAT 3a4b/IXKUTENTHM 33 NPeanpUATUETO U NMOMOLLTA
TpsabBa Aa ocurypu cboTBeTCTBME € TAX. KoraTo ToBa ca cTaHAapTU pasINiHM OT MUHUMANHUTE CTaHO4apPTH
33 EHEPrUMHU XapPaKTEPUCTMKKN, NOANOMAraHaTa MHBECTULMA TpAbBa Aa 6bae M3NbAHEHA U 3aBbpLIEHA
Hal-masiko 18 meceua npeau cTaHaapTsT Ha Cbio3a Aa B/ie3e B cuna.

Donyctumu pasxogm ca o0bLimTe MHBECTULIMOHHM Pa3XoaM, MPAKO CBbP3aHM C NOCTUraHe Ha Mo-BMUCOKa
eHepruiiHa edeKTUBHOCT B crpadarta. 10 OTHOWEHME Ha MHCTanauuuTe, C KOUTO ce KombuHuMpa
nHBecTUumMATa (BEU, cbxpaHeHue, 3aperkaaHe 1 ap.), 4ONYCTMMM ca 0bLNTE MHBECTULMOHHM Pa3xoam 3a
pasAnyHUTE MHCTAaNauMK. He ca AONYCTMMM Pa3XxoamTe, KOUTO He Ca NPAKO CBbP3aHM C MOCTUraHETO Ha
No-BMCOKa eHeprninHa epeKTUBHOCT MM NO-A06PU EKONOTUYHWN XapaKTEPUCTUKM.,

MHTEeH3UTeTbT Ha NOMOLLTA B TO3M C/lyvail ce onpenena B 3aBUCMMOCT OT AeMHOCTUTE Mo MNpoeKTa. 3a
OENHOCTUTE, KOUTO Ca CBbP3aHW C PEMOHT Ha CrpagaTa Npu BCUYKKU CAyYau HAN-MANKUAT NPUNOKMM
nHTeH3nTeT e 30%%2. To3M MHTEH3UTET MOXKe Aa 6bae NoBULLIEH B 3aBUCMMOCT OT PernoHa, pasmepa Ha
npeanpuaTueTo, 6pos Ha crpagHUTE KOMMNOHEHTU, KOUTO Ce NOAMEHSAT U BUAA Ha CTaHAAPTUTE, KOUTO ce
NOKPMBAT. 3aBULLIEHUTE MHTEH3UTETM Ca MOKasaHu B mabauua 4. 3a AeAHOCTUTE, CBbP3aHU C
MHCTaNauunTe Kbm crpagata (BEU, cbxpaHeHue, 3apexkaaHe v 4p.), BaxKaT MHTeH3uTeTuTe B mabauya 3.

Tabnuuya 4: UumeH3umMmemu 3a peMoHmM Ha cepada

(npunaeam ce, Koeamo e HeobxoOUMO 3a8uUlia8aHe Ha MUHUMGAIHO O0MNyCMUMUA UHMeH3umem om
30%, Kolimo e NpuaoH UM 30 8CUMKU MPOEKMU U 8CUYKU KpaliHU noayyamenu)

22 C60pBT OT UHTEH3UTETUTE MO 4A.38a, Nap.12 — 25% u nap.15 — 5% 3a pernoHu B npexog, (KO3P). Bbe BCUUKM OCTaHaAM ciyyau
WHTEH3UTETUTE Ca NO-BUCOKM.
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CraHpapTv

Bpow crpagHu
KOMMOHEHTU, KOUTO ce
nogmeHAT/pemoHTMpaT

CpeaHu
npeanpuaATUA

Manku
npegnpuaTua

*3a HaJBuLaBaHe
Ha npuvetu wn

BNe3AM B CUNa
cTaHaapTU nnu
*KoraTo HAMa
NPUAOKUMM
CTaHAapTU UK
*KoraTo
MHBECTUUMATA Cce
npasM ¢ uen
cnassaHe Ha
MUHUMaNHN
cTaHaapTU Ha

Cblo3a U KpeguTbT
ce npeaocTass
noseye ot 18
meceua npeau
CTaHOAPTBLT ba
B/ie3e B cuna

npu camo eauH crpageH
KOMMOHEHT

40% (pervoHn B
npexog, (FO3P))

50% (no-cnabo
PasBUTU PErnOHM)

50% (pervioHn B
npexoa(KO3P))

60% (no-cnabo
PasBUTU PErnoHM)

rnoseye OT eAMH CrpajeH
KOMMOHEHT

45% (pervoHn B
npexog, (FO3P))

55% (no-cnabo
Pa3BUTU PETUOHM)

55% (pervioHn B
npexog, (KO3P))

65% (no-cnabo
Pa3BUTN PETUOHMU)

KoraTto
WUHBECTULMATA Cce
npasu ¢ uen
cnasBaHe Ha
MWHUMANHU
CTaHZapTM 3a
€HeprumHn
XapaKTepPUCTUKMU
(Ha Coblo3a) wm
KpeauTsT ce

npegoctasa  no-
manko ot 18
meceua npeau
CTaHOAPTBLT Ha
Cblo3a ga Bnese B
cuna.

npv camo eauH crpageH
KOMMOHEHT

30% (pervoHn B
npexoa, (FO3P))

40% (no-cnabo
Pa3BUTU PErnoHM)

40% (pervoHn B
npexog, (FO3P))

50% (no-cnabo
Pa3BUTU PErnoHM)

noseye oT eguH crpageH
KOMMNOHEHT

35% (pervoHn B
npexoa, (FO3P))

45% (no-cnabo
Pa3BUTU PETNOHN)

45% (pervoHu B
npexog, (KO3P))

55% (no-cnabo
Pa3BUTU PETNOHN)

Mpwn
40% nopobpeHune
Ha eHeprunHuTe
XapaKTepPUCTUKMU

Ha CblLLeCTBYBALLa

noseye oOT

npu camo eguH crpageHd | +15  npoueHTHn | +15 p.p.
KOMMOHEHT nyHKTa (p.p.)
noseye oT eauH crpageH | +15 p.p. +15 p.p.

KOMMNOHEHT
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®OHA HA
®OHAOBETE

DOHA MEHVAXBP HA
OUHAHCOBMW WHCTPYMEHTY
B EbATAPKIA

HMHOBALIMK B NPFEONMPHATHATA

NMPOF PANS
- X KOHKYPEHTOCNOCOBHOCT M

crpagaTta, camo
aKo ce HaaBMLWaBa
NPUNOXKUM
MWUHMMaNEH
CTaHaapT 33
eHeprumHm
XapaKTepPUCTUKK
Ha Cblo3a, KOWUTO
BAM3a B CMAa no-
manko ot 18
meceLa cnep,
MOMEHTa, B KOMUTO
WHBECTULMATA €
M3NbAHEHa u
3aBbplieHa.

Tabauya 5: "umeH3umemu 3a uHcmanayuume

PernoH/pa3smep npegnpuarue CpepHu Manku
npeanpuaATUA npeanpuATUA
pernoHu B npexop, (KO3P) 45% 55%
no-cnabo pasBuTU perMoHmn 55% 65%

(MHmeH3umemume 8 mabsauyama ca onpedesneHu Kakmo caedsa: 30% om donycmumume pasxoou?3; + 20 p.p. 3a Manku

npednpusmus; + 10 p.p. 3a cpedHu npednpuamua*; + 15 p.p. 3a no-cnabo pazeumu peauoHu; + 5% p.p. 3a pecuoHu 8 npexod?;

npunaeam ce KymynamusHo.)

[pumep 3: Npoekm 3a peMoHM HA c2padd U MOCMAsAHE HA COAAPHU NAHeAU HA NOKpusad U

CpeaHo npeanpuatve B pPervoH B Npexos, KOeto Mmma NPOEKT 3a PEMOHT Ha Crpaja, KOMTO BK/OYBA

CaHMpaHe Ha crpafara, CMAHa Ha Aorpama U BpaTh, PEMOHT Ha MOKPUB 1 n3onauma. B KombuHaums c Tesu

AGVIHOCTM NPOEKTbLT npeasuxga W WHCTA/IMPaHe Ha CONapHU NaHEeNnN Ha NOKpuBa.

ObuwuTte

MHBECTULMOHHKN Pa3xoan 3a peMOHTa Ha crpagata ca B pasmep Ha 500 000 espo. ToBa e pasmepbT Ha
AO0NyCTUMMUTE Pa3xoam 3a PeMOHT. PasxoguTe 32 MHCTaNaLmMA Ha COTAapHM MaHeIn Ha MOKPMUBA Ha crpadaTta
ca B paamep Ha 100 000 eBpo. ToBa e pa3amepbT Ha JONYCTUMUTE Pa3xogm 3a UHCTanaumMn. PasamepbT Ha
KpeauTa moxKe ga 6bae paseH Ha cbopa ot Tesn age cymu 1.e. 600 000 eBpo.

23 4n.38a, nap.11 OPTO
244n.38a, nap.14 OPrO
254n.38a, nap.15 OPrO
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NHTeH3UTET Ha pasxoauTe 3a peMoHT — 30% (MUHUMANHO MPUNOKNUM UHTEH3UTET 33 BCUUKU NPOEKTU U
KpaiHu nonyyatenu, 6es ga ce nos3ea 3aBuwaBaHe oT mabauya 4)

NHTeH3MTET Ha pa3xoamuTe 3a UHCTanaumm (BUXK mabauya 5) - 45%

PaspelleH pa3mep Ha nomollTa (3a pemoHTa): 500 000 eBpo*30% = 150 000 eBpo
PaspelleH pasmep Ha nomollTa (3a nHctanauum): 100 000 eBpo*45% = 45 000 eBpo
PaspelueH pasmep Ha nomouLra (061wwo): 150 000 eBpo + 45 000 espo = 195 000 eBpo

MaKcMmManHuaT paspeLleH pa3mep Ha NOMOLLTA 338 PEMOHTA U CONTAPHUTE NaHen e paBeH Ha cbopa ot
150 000 eBpo 1 45 000 eBpo (06wo 195 000 eBpo). KpegmTsT, KOMTO MOXKe Aa 6bae OTNyCHAT, MOXe Aa
6bae paBeH Ha pasmepa Ha o0bLWmTe MHBECTULMOHHM Pa3xoam no npoekta, T.e. 500 000 eBpo 3a PEMOHT
natoc 100 000 eBpo 3a MHcTanauum, obwo 600 000 eBpo. BEBIM no To3un Kpeant moxe aa 6bAe Halki-MHOTO
195 000 eBpo. Toi ce usumcnaBa oT baHKaTa Ha 6asa Ha NapamMeTpuTe Ha BCEKM KpeamuT (CPOYHOCT U
PENTUHT Ha KpeauTonoayyaTens) Ypes npunaraHe Ha Beye onucaHus No-rope Noaxos, 3a U3UYUC/eHUEe Ha
BEBIM npu pexxnma 3a MMHMMA/THU NOMOLLM, M NO-TOYHO BTOPM Noaxos Ha 6a3a Ha MMHUMaNHUTE NPeMUK
oT U3Bectneto Ha Komucuara.

3a usuucneHunero Ha BEBIM baHKaTa we moKe aa n3nonssa npegocraseHus ot PMPUB dpaitn c popmynm
B Excel.

Ako BEBI HagBMLwaBa paspelwweHna pasmep Ha nomowta oT 195 000 eBpo, € Bb3MOXKHO MHTEH3UTETHLT Aa
6bae yBennYeH, KaTo ce yTOYHAT obcTtoAaTencTsata oT mabauya 4. Taka Hanpumep, ako PEMOHTLT Ha
crpagarta noctura nosede ot 40% nofobpeHne Ha eHepPrumHUTE XapaKTEPUCTUKMU Ha crpajaTta U HAMa
NPUNOKUM MUHUMANEH CTaHAAPT 33 €HEePrMiHM XapPaKTEPUCTUKMU, TO NPUNOKUMUAT UHTEH3IUTET 3a
pemoHT cTaBa 45% + 15% = 60% (Bux mabauya 4). Ha Tasn 6a3a paspeLlleHnaT pasmep Ha NomolLLTa 3a
pemoHT ctaBa 300 000 eBpo, a 06LWMAT pa3pelleH pa3mep Ha nomoulTa ctaBa 345 000 espo.

Pexxum no un. 41 ,AHBECTULMOHHM NMOMOLLM 33 HacbpyaBaHe Ha eHepruATa OT Bb3obHOBAEMMU
M3TOYHMUMU, HA BOAOPOA, OT BbL30O6HOBAEMM WM3TOYHMLUM U Ha BUCOKOEdEKTUBHO KOMOUHMPAHO
npou3BOACTBO Ha eHeprua“

Mo TO3M peMm M B CbOTBETCTBME C npeasuaeHuTe no [porpamarta AenHocTM moraT ga 6baar
noanomaraHu cieaHuTe A4ONYCTUMU UHBECTULIUMK:

® UMHBECTNUWMU 3a HaCbpYaBaHe Ha eHepruaTa oT Bb306HOBAEMMU l’I3T0‘-IHMLI,l’I26 (BﬂT'pra, CNbHYeBa
(canqua TEPMUYHA N CNbHYEBA d)OTOBO!'ITaMHHa) nreotepmasiHa eHeprmua, eHeprma OoT OKOJIHATa

26 NleduHULMA B un. 2 TouKa (109) Ha OPrO: ,,eHeprua oT Bb306HOBAEMM USTOUHMLM® UK ,Bb306HOBAEMA eHeprua“ (energy
from renewable sources) o3HayaBa eHeprus, NpovssefeHa OT CbOPbLKEHMA, KOMTO M3MNO0M3BAT €OUHCTBEHO Bb30OHOBAEMM
eHeprniHM 3TOYHULM, KakTo e AeduHunpaHo B Article 2, point (1), of Directive 2018/2001/EU, KaKTo 1 CbOTBETHUA 4AN, U3MepeH
B TON/JIMHHA CTOMHOCT, Ha eHepruATa, NpPon3BeseHa OT Bb30OHOBAEMU eHEePruiHU U3TOYHULM B XMOPUAHM CbOPBKEHUA, KOUTO
M3MoN3BaT U TPAAULMOHHU EHEPIUAHU U3TOUHULM. TA BKNIOYBA €NEKTPOEHeprua oT Bb30OHOBAEMUN U3TOUYHULM, M3MON3BAHA 3a
3apeXkaaHe Ha cUucTemuTe 3a CbXpaHeHWe, HO He BK/IIOUBA e/1eKTPOeHeprus, NPomn3BeaeHa KaTo pesynTaTt oT M3non3BaHe Ha Tesun
cuctemu;

Article 2, point (1), of Directive 2018/2001/EU ,,eHeprua oT Bb306HOBAEMU UTOUHMLM" UK ,Bb306HOBAEMA eHeprua” o3HayaBsa
eHeprusa oT Bb30OHOBAEMM HEU3KONaeMM M3TOYHWULM, @ MMEHHO BATbPHA, CNbHYeBa (CAbHYEBA TePMWUYHA M CAbHYEBA
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cpefa, eHeprMa OT MNPUAMBUTE WU OTAIMBUTE, OT BBJAHUTE W Apyra OKEaHCKAa eHeprus,
BOAHOE/NeKTpUYECKa eHeprua, Bomaca, CMETULLEH ras, ra3 OT NPeYncTBaTeIHU MHCTaNaUmMn 3a
oTnafbyHKU BOAU M Buorasose)

e  VHBECTULMM B NPOEKTU 3a CbXpaHEHMe Ha eNeKkTpoeHeprua’’, JOKONKOTO TA ce NpeAocTaBa Ha
KOMBWHMPaAHU MPOEKTM 3a Bb3oOGHOBAEMa eHeprMa U 3a cbXpaHeHue (,3af4, M3MepBaTeNHUA
ypen“). BaTta enemeHTa TpAbBa Aa NpPeACTaBAABaT KOMNOHEHTM Ha efiHa U Cblla UHBECTULMA UK
XpaHuauweTo TpAbBa Aa e CBbpP3aHO CbC CbLIECTBYBalla WMHCTanauMa 3a NPOW3BOACTBO Ha
eHeprvsa oT Bb306HOBAEMU U3TOUHULUM. [OANWHO KOMMOHEHTBT 3a CbXpaHeHWe noema noHe 75 %
OT eHeprusTa, KOATO CbXPaHABa, OT MPAKO CBbP3aHa UHCTaNaLUMa 3a NPOU3BOACTBO Ha eHeprus ot
Bb306HOBAEMU M3TOUYHMLN. BCUMUKM KOMMNOHEHTM Ha MHBecTMUMATa (3a NPOM3BOACTBO U 3a
CbXpaHeHWe) ce CYNTAT 3a eANHEH UHTErPUPaH NPOEKT 3a LleInTe Ha NPOBEPKUTE 3a CbOTBETCTBUE
c nparoseTe. CbluTe npaBuna ce npuaaraT 3a CbXpaHEHWETO Ha TOM/JMHHA eHeprua?,
CbOPBIKEHUATA 32 KOETO Ca MPAKO CBbP3aHW C MHCTaNauuMa 3a NPOM3BOACTBO Ha eHeprus oT
Bb30OHOBAEMM USTOUYHULM.

[onycTMmun ca NOMOLLLM KaKTO 33 HOBMW, Taka M 33 PEHOBMPAHU CbOPbIKEHMS.

He ca ponyctTmun MHBECTMLMM 33 HAaCbPYaBaHE HA MPOM3BOACTBOTO Ha €/IEKTPUYECTBO OT BOLOPOL, OT
Bb30OHOBAEMM USTOUYHULM.

Donyctumu pasxogm: o6LwmMTE MHBECTULMOHHN Pa3xoam

Tabnuya 6: UumeH3umemu

Bupa Ha npoekTa/pasmep CpeaHu Manku
npeanpuatme npeanpuaTus npeanpuaTnA
BEW, BKA. Tepmonomnun?, 55% 65%
Bogopoa ot BEU n
BMCOKOE(DEKTUBHO

KOMOGWHUPAHO NPOM3BOACTBO Ha
eHeprua ot BEU

CbXxpaHeHue 40% 50%

d)OTOBOﬂTaVI‘-lHa) M reotepmasiHa eHeprua, eHeprna OT OKONIHATa cpefa, eHeprnua oT NpUuanBnuTeE U OTANBUTE, OT BbJIHUTE U Apyra
OKeaHCKa eHeprua, sBogHOeNeKTpU4eCKa eHeprua, 6momaca, CMeTULLEH ras, ra3 oT npe4yncTeaTesIHM UHCTaNaUnKU 3a OTNagb4yHU
BOAMN U 6VIOFa3OBe;

27 NeduHnuma B un. 2 Touka 130B,CbXpaHEHME Ha eNeKTPOeHeprua“ O3HauyaBa OTNaraHe Ha KpaiiHaTa yrnoTpeba Ha
eNeKTpoeHeprmaTa 40 MOMEHT, KOMTO e MO-KbCeH OT MOMEHTa Ha HeWHOTO npou3BexaaHe, wau npeobpasyBaHe Ha
€/1eKTPOeHeprms BbB BUA eHeprus, KOATO MOXe Aa Ce CbXPaHABa, CbXPaHEHMETO Ha Tasu eHeprua U NocaeasalwoTo M obpatHo
npeobpasysaHe B e/1eKTPOEHeprus;

28 cbXpaHeHWe Ha TOMIMHHA eHepruA“ 03HayaBa OT/1araHe Ha KpaiiHaTa yroTpeba Ha TONAWHHATA eHepria 0 MOMEHT, KOMTO e
No-KbCeH OT MOMEHTa Ha HEMHOTO MPOM3BENKAAHE, UNN NpeobpasyBaHe Ha eNeKTPOeHepPrusa Uau TOMIMHHA eHeprua BbB BUA,
eHeprus, KoATO MOXe Aa Ce CbXPaHABa, CbXPAaHEHMETO Ha Ta3n eHeprua, U KoraTo e LenecbobpasHo, NocneasalloTo M
npeobpasysaHe Unn obpaTHO NpeobpasyBaHe B TONIMHHA EHEPrUA 3a KpaiHa ynoTpeba (T.e. 3a OTONNEHUE UK OXNAXKAAHE);
29 B cboTBeTCTBME C NpunoskeHme VIl oT AnpeKktrnsa 2018/2001

20



** ®OHA HA
: ** QOHAOBETE X NP PARS,
| =8 - - N
* * DOHA MEHWAXEP HA KOHEYPEHTOCNOCOEHOCT W

* x * GUHAHCOBM MHCTPYMEHTW MHGEALMA B NPEANPUATAATA
B EbATAPUA

EBPOMNENCKW CblO3

lMpumep 4: npoekm 3a BEN u uHcmanayus 3a cbXpaHeHUe Ha eHepaus

Masiko npeanpuatne, Koeto mma npoekT 3a BEW B KOMOMHAuUMA C MHCTanaumMsa 3a CbXpaHeHue Ha
npousseaeHaTa eHeprua. [PoeKkTbT MMa 0b6uWM MHBECTULMOHHM pa3xoam B pasmep Ha 1 500 000 espo,
KouTo ca cymata ot 1 000 000 espo 3a BEM 1 500 000 eBpo 3a MHCTanaUMA 3a CbXpaHeHUe. PasmepbT Ha
KpeauTa MOXKe [a e paBeH Ha pa3mepa Ha obLmnTe MHBECTULMOHHM pasxoau, T.e. 1 500 000 espo.

NHTeH3uTeT 3a BEU: 65% (BUK mabauua 6)
NHTeH3uTET 3a cbXxpaHeHune: 50% (Bux mabauua 6)

Pa3pelleH pasmep Ha nomolura: 1 000 0000 eBpo*65% + 500 000 eBpo*50% = 650 000 + 250 000 eBpo =
900 000 eBpo

MaKcMManHUAT pa3pewleH pasmep Ha nomouwta e 900 000 eBpo. KpeauTsT, KOUTO MOXKe Aa bbae
OTMNYCHAT, MOXe Aa Obae paBeH Ha pasmepa Ha O6LWUTE MHBECTULMOHHM Pasxogu Mo MPOEeKTa, T.e.
1 500 000 eBpo B TO3M cnyd4an. BEBIM no To3n Kpeaut moxke ga 6bae Han-mHoro 900 000 espo. Toli ce
nsumcnasa oOT OaHKaTa Ha 6as3a Ha MapameTpuTe Ha BCEKUM KpeguT (CPOYHOCT M PENTUHT Ha
KpeauTonosyyaTens) Ypes npuaaraHe Ha Beye ONMCaHMA No-rope Noaxon 3a mavmcnerHue Ha BEBM npu
pexuma 3a MUHMMASIHM MOMOLLM, U NO-TOYHO BTOPWU MOAXOA Ha 6a3a Ha MUHUMANHWUTE MPemuu OT
MN3BecTneTo Ha Komucuara.

3a usumncnenuerto Ha BEBMN baHKata we 13nonsea npegocraseHus ot PMOUB dpaitn c popmynum B Excel.

Mpun TO3U peXkMm Ha MOMOLL, BaXKM Pas3IMYHO NPaBU/IO 3a AOKa3BaHe Ha CTUMyAMpaL, eq)EKT. Mpasnnoto
€ ChegHoTo: PaboraTa no noanomaraHnAa NPoeKkT Uan AEVIHOCT Tpﬂ6Ba Aa e 3anoy4yHana cnepg Bin3aHe B
CMNa Ha HacToAwaTa cxema. ToBa O3Ha4yaBa, Ye C rapaHTUpPaH KpeauTt morat ga 6'bp,aT (I)MHaHCMpaHM
NPOEKTH, pa60TaTa NO KOUTO € 3amno4Hajza c/sie] KaTo HacTtoAlwaTa CXema € B/aA3N1a B CU1la U npeaun
nogaBaHe Ha 3aAB/IEHNETO 3a NOMOLL.

Pexxum no un. 47 ,,UHBECTULMOHHU nomouim 3a ePpeKTUBHOCT Ha pecypcuTe U 3a nognomaraHe Ha
npexoga KbM Kpbrosa MKOHOMMKa*

Mo TO3M peMm M B CbOTBETCTBME C npeasuaeHuTe no [porpamarta AelHOCTM moratT da 6baatr
noanomaraHu cieaHuTe 4oNYCTUMU UHBECTULIUMK:

a) MHBECTMUMK, C KoUTo ce nogobpsasa edpekTMBHOCTTa Ha pecypcmte® upes eaHO OT cneaHUTe, UAK U
naseTe:

i) HETHO HamaneHue Ha pecypcute, ynoTpebeHn 3a NPOM3BOACTBOTO HA A3AEHO KOIMYECTBO MPOAYKT, B
CPpaBHEeHWe C NpeaLLecTBall NPOM3BOACTBEH NPOLLEC, U3MOA3BAH OT KpaliHUA NoyYaTes, Uiuv B CpaBHEHWE
C eAuMH OT BapuaHTUTE Ha CbMOCTABUTENEH CLEHApPUKM, OMMCaHM MO-A0Ay. YnoTpebeHuTe pecypcu
BK/IIOYBAT BCUYKM ynoTpebeHn maTepumasiHu pecypcu C M3KNoueHne Ha eHepruaTa’l, a HamaneHueTo ce
onpegenn 4pes M3MepBaHe MAN NPUBAM3BUTENHO onpedensHe Ha noTpebneHveTo npeau u chea,
M3MbAHEHMETO Ha MAPKaTa 33 NOMOLL,, KaTo Cce MMa Npeasua BCAKa KOPEKLMA 32 BbHLIHM YC0BUA, KOUTO
MOXe Aa 3acerHat notpebseHNeTo Ha pecypcu;

30  edeKTMBHOCT Ha pecypcuTe” 03Ha4YaBa HaMaNsiBaHE Ha KOMIMYECTBOTO HEOBXOAMMM CYPOBUHM 38 NPOU3BOACTBO HA eAMHULA
NPOAYKT MM 3aMAHA Ha MbPBUYHU CYPOBUHM C BTOpMYHM (T.128a ot OnpeaeneHuaTta 8 OPrO)
31 eHepruMa“ o3HauyaBa BCUYKM GOPMM Ha eHepruitHM NPOAYKTWU, ropuea, TOMAMHHA €Heprus, eHeprus OT Bb306HOBAEMMU
WN3TOUYHULM, ENEKTPOEHEPTUA UK BCAKA Apyra GOopma Ha eHeprua CbracHo onpeaeneHneTo B YieH 2, byksa r) ot PernameHT (EO)
Ne 1099/2008 Ha EBponeiickusa napnameHT 1 Ha CbBeTa oT 22 okToMBpYM 2008 I. OTHOCHO CTaTUCTUKaTa 3a eHeprnitHma cexktop (1);
onpeaeneHve B Y. 2, Touka 1 ot Aupertnea 2012/27/EC OTHOCHO eHepruitHaTa epeKTUBHOCT;
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ii) cMAHa Ha MbPBUYHM CYPOBMHM C BTOPUYHM (M3M0N3BaHU MOBTOPHO MM OMOM30TBOPEHM, BKAKOYUTENHO
pPeLMKANPAHN) CYPOBUHU;

6) MHBECTMUMM 33 NMpefoTBPaTABAHE M HaManABaHE Ha MPOU3BEXKAaHMTe oTnagbum>?, NOAroToBKa 3a
NoBTOpPHa ynoTpeba, obes33apassBaHe WM peunKaMpaHe Ha OThaAbLMTe, MPOU3BEAEHW OT KpalHUA
nonyyatesn, UM MHBECTMLMM 3a NOArOTOBKa 3a NOBTOPHa yrnoTpeba, obe33apassnBaHe U peLuKanpaHe Ha
oTnagbun, NPoM3BeaeHM OT TPETU CTPAHU, KOUTO B MPOTUBEH C/ydal bMxa OCcTaHa/ M HEU3MNOA3BAHM UK
6uxa 6N obes3BpeaeHN UK TPETUPaAHM Ypes3 onepauns 3a TPeTUpaHe, KOATO CTOM Ha NO-HUCKO MACTO B
NPUOPUTETHMA ped  Ha WMepapxuaTa Ha oOTnagblMTe, nocodeHa B YneH 4, Touka (1) ot
Oupektnsa 2008/98/EO, nnun no He ToNKoBa epeKTMBEH OT I/ie[Ha TOUKa Ha pecypcuTe HaumH, unu buxa
[0BeNN A0 NO-HMCKO KA4eCcTBO Ha pe3yaTaTa OT peLnKAnpaHeTo;

B) MHBECTULUMM 33 CbbUpaHe, copTMpaHe, obe33apasnBaHe, NpeaBapuUTeNHO NpepaboTBaHe U TpeTMpaHe
Ha ,,0pyau npodyKkmu, Mmamepuanu uau sewecmea”, nponsseaeH OT KpaHMA NoaydaTen Uam TpeTu
CTPaHU, KOUTO B MPOTUBEH CAy4al BMxa OCTaHa/NM HeM3noN3BaHW MaM buxa 6BMAM M3MNON3BAHWU MO He
TONKOBA ePEKTUBEH OT [iegHa TOUYKA Ha PecypcuTe HauuH;

r) MHBECTMLMK 33 pa3aenHo cbbMpaHe U CopTMPaHe Ha OTNagbLM C orled NOAroTOBKaTa MM 3a NOBTOPHA
ynotpeba unm peumknnpaHe.

He ca gonyctumu cnegHuTe MHBECTULMMN:
e MHBECTULMM 3a 0be3BpeKaaHe U ONoa30TBOPABAHE Ha OTNaAbLUM C L reHepupaHe Ha eHeprus;

®  MHBECTUUMW, CBbP3aHM C TEXHONOMMW, MNPEACTaBAABaALLM BeYe MKOHOMMYECKM W3rodHa MU
yCTaHOBEHa TbProBCKa NPaKTMKa B Leana Cbio3

®  MHBECTUUMM 33 NOCTUraHe Ha CbOTBETCTBME CbC CTaHAAPTUTE Ha Cblo3a, KOMTO Ca NPUETH U ca B
cuna. MHBecTMUMK 33 NOCTUraHe Ha CbOTBETCTBME CbC CTaHA4APTMTE Ha Cbio3a, KOUTO Ca NPUETH,
HO BCe Ole He ca B cuiaa ca AONYCTUMM, NPU YCNOBUE Ye WMHBECTUUMATA € WU3MbJHEHA U
duHannsMpaHa Hali-manko 18 meceua npean CTaHAAPTLT Aa BAE3e B cuaa.

Jonyctumu pasxoam:

Mima ABa anTepHaTMBHKM Noaxo4a 3a onpeaensHe Ha pasmepa Ha AONYyCTMMUTE pPasxoau — CbC Uan bes
CbMNOCTaBUTENEH CLEHAPUIA.

32 oTnaabK“ e BCAKO BELECTBO MW NPeAMET, OT KOWTO NpUTEXaTeNaT ce 0cBo60XAaBa AN Bb3HaMepaBa ga ce ocsoboau, nam
e AbKeH Aa ce ocsoboan; aeduHuuma B Un. 3, Touka 1 oT Anpektnea 2008/98/EC OTHOCHO oTnaabLmTe

33 (128x) ,,ApYrv NpoAYKTU, MaTePUany UAM BelecTBa” 03HauyaBa mMaTepuanu, NPOAYKTU M BELLECTBA, PasANYHM OT OTNaAbLM,
BK/IIOUMTENIHO CTPAHWUYHM MPOAYKTM, NOCOYeHN B uneH 5 oT Aupektnsa 2008/98/EO, cenckoCTOMaHCKM M FOPCKM OCTaTbLM,
OTNaAbYHM BOAM, ObXKA0BHA BOAA M OTTUYALLLA Ce BOAA, MMHEPAJIN, XPAaHUTE/THM BELLLECTBA, OCTaTbyYyHM ra30Be OT NPOU3BOACTBEHMU
NPOLECU U U3NLLIHM NPOAYKTU, YacTU U MaTepuanu;
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EBPOMNENCKW CblO3

MbpBUAT _noaxon 3a onpegenAHe Ha pa3mepa Ha gonyctumute pasxoau e 6a3MpaH Ha OGLI.I,VITe
UHBECTULUOHHMU pa3xoan. an HEero He Ca N3SNCKBa CpaBHEHUE CbC CbNOCTaBUTENEH CLI,EHapMﬁ. an TO3U
noaxod AonyctuMmnTe pasxoau Ca paBHU Ha OGLI.I,MTE UHBECTULLIMOHHU pa3xoaun B cneaHUTe Caydau:

® KOrato MHBECTULMATA Ce CbCTOM B WHCTaAMPaHE Ha AOMbAHUTENEH KOMMOHEHT KbM Bede
CbLLECTBYBALLO CbOPBbKEHMUE, 33 KOMTO HAMA NO-MaJIKO EK0I0roCcbobpaseH eKBUBaA/IEHT;

® KOrato KaHAMAATbT 3a MOMOLL € B CbCTOAHME Aa O0KaXKe, 4Ye UHBECTUUNATA HE 6u ce peanmsmpana,
6e3 Aa ce oTnycHe NomoL,.

MNpu BTOPMAT nNoaxog, (Noaxod Ha AONbBAHUTENHUTE WHBECTUUMOHHM pasxoam) 3a onpegensHe Ha
pasmepa Ha JoNyCcTMMUTE Pa3Xxoau AONYCTUMMU Pasxodu Ca AOMbBAHUTENIHUTE UHBECTULMOHHU pa3xoau
W ce onpeaenaT OT pasnMKaTa MeXay pasxoAuTe 3a nognomaraHaTa WMHBeECTUUMATA M pasxoauTte 3a
noao6Ha MHBECTUUMA, KOATO MMa NOo-Manko 6aaronpuateH edeKT BbpXy ONa3BaHeTo Ha OKOHaTa cpeaa.
Bb3MOXHM Ca cneaHMTe BapuaHTU Ha CbMOCTaBUTE/IEH CLLEHAPUIA:

® CpaBHUMMa UMHBECTUUUA, KOATO 6u 6una HagexaHo peasin3nmpaHa B HOB UAM npeawecrBaly,
NpPon3BOACTBEH MNMpouec 6e3 NOMOLL N C KOATO HE Ce NMOCTUIra CbLOTO PaBHULLE Ha edeKTMBHOCT
No OTHOWEHWE Ha pecypcuTe,

®  MHBECTUUMA CbCTOALLA Ce B TPeTMPaHe Ha OTnadblyM Ypes onepauma 3a TpeTUpaHe, KOATO CTou
Ha NO-HWCKO MACTO B NMPUOPUTETHUA pejf, Ha MepapxvaTa Ha OTMaablLMTe, NOCOYEHa B YieH 4,
TouKka (1) ot [Adupektusa 2008/98/EO, man TpetTupaHe Ha OTNagbuuTe, APYruTe MNPOAYKTH,
mMaTepuanmTe AN BelLLecTBaTa Mo He TOIKOBa epeKTMBEH OT rle[Ha TOUYKa Ha PECYPCUTE HaUMH;

® CpaBHMMa MHBeECTULMA B KOHBEHLIMOHAJZIEH NPOWU3BOACTBEH MNpoLuec, B KOMTO ce W3Mno/3Ba
NbpBUYHA UIN NU3XOAHA CYpPOBUHA, aKO MNOJYYEHUAT BTOpUYEH (I'IOBTOpHO M3NONA3BaAHUAT UIU
0I'IOI'I3OTBOpeHVIFIT) NPOAYKT TeXxHUn4YeCkn U UKOHOMUYECKU € B3aMMO3ameHAeM C NbpPBUYHUA

NpPOAYKT

CbnoCTaBUTENHUAT CLEeHapuii TpAbBa Aa NpeLCcTaB/ifBa MHBECTULMA CbC CPABHUMMU NPOU3BOAUTENHOCT U
YKU3HEH UMKbBJ, 4@ OTrOBaps HAa Beye B/e3/N B CUJIA CTaHAapTU Ha Cbio3a, a e OCTOBEPHA MO OTHOLIEeHUe
Ha NPaBHW U Na3apHU PeaNHOCTU U CTUMY/IN.

Tabnauya 7: UhumeH3umemu

PernoH/pa3mep npegnpuatue CpeaHu Manku
npeanpuaTUA npeanpuaTUs

pernoHu B npexoga (IO3P) 55% 65%

no-cnabo pasBuTU perMoHm 65% 75%

Dpyru ycnoeua: NMomouwta He TpAabBa Aa ocBobOXKAaBa NpeanpuATUATa, KOMTO reHepupaT oTnagblm, OT
KaKBWUTO U Aa 6110 pasxoam Uau 3a4b/XKeHWA, CBbP3aHN C TPETUPAHETO Ha OTNAaAbLUM, 338 KOUTO Te HOCAT
OTrOBOPHOCT CbIaCHO 3aKoHOAATeNCTBOTO Ha Cblo3a WAM  HALUMOHANHOTO 3aKOHOAATe/CTBO,
BKNHOYMTENHO CbINMACHO CXeMUTE 3a paslMpeHa OTFOBOPHOCT Ha MPOU3BOAUTENA, UK OT Pasxoau, KOUTO
cnegBa Aa ce cyMTaT 3a HOPMasiHW pa3xoam 3a npeanpuATUETO.
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MomowTa He TpAGBa Aa CTUMYAMPa FTEHEPMPAHETO Ha OTNAAbUM WAW YBENIMYEHOTO WM3MOM3BaHE Ha
pecypcu.

lpumep 5: npoekm 3a pecypcHa epeKkmusHoOcm, be3 cbriocmasumerseH cueHapuli

CpeaHo NpeanpuaTUE B PETMOH B MPexos, KOETO MMA MPOEKT 3a pecypcHa epeKTUBHOCT. MPOoeKTbT nma
06K NHBECTUUMOHHM pa3xoam B pasmep Ha 3 500 000 eBpo.

NHTeH3uTeT: 55% (BUX mabauua 7)
PaspelueH pasmep Ha nomoluTa: 3 500 0000 eBpo*55% = 1 925 000 eBpo

MaKcMManHUAT paspelleH pasmep Ha nomolwTa e 1925 000 eBpo. KpeguTsT, KOWTO MOXe Oa b6bae
OTNyCHaT, MOXe fa b6bhe paBeH HAa pasmepa Ha 06wuTe MHBECTULMOHHW Pa3xogM MO MPOEKTa, T.e.
3 500 000 eBpo B TO3M cay4aii. BEBI no To3n Kpeamt moxe aa 6bae Hai-mHoro 1 925 000 eBpo. Toit ce
usumncnaea oT baHKaTa Ha 6asa Ha MapameTpuTe Ha BCEKU KpeauT (CPOYHOCT W PENTUHr Ha
KpeauTtononyyaTtens) ypes npuaaraHe Ha Beye onucaHua No-rope noaxon 3a usdmcneHue Ha BEBM npwu
peMma 3a MMHMMAJIHU MOMOLUM, U MO-TOYHO BTOPW noaxon Ha 6asa Ha MWHUMANHUTE MPEMUU OT
MN3BecTneTo Ha Komucuara.

3a usumncnenuerto Ha BEBMN baHKata we 13nonssa npegocraseHus ot PMOUB dpaitn c popmynum B Excel.

Pexxum no un. 49 ,,MomoLum 3a npoyyBaHUA U KOHCYNTAHTCKU YC/IYrU OTHOCHO ONa3BaHETO HAa OKOJIHATA
cpena u eHeprumHuTe Bbnpocn”

Mo HacToAWMA MHCTPYMEHT TO3M PEXMM Ha NOMOLL e npeasuaeH 3a ¢MHaHCMpaHe Ha pasxoguTe 3a
eHepruiiHo obcneaBaHe (eHeprueH oaut). MNpeasua CPaBHUTENHO HUCKUA pPasMep Ha Te3n pasxoau, B
NoBeYeTO C/lyYan Te Wwe moraTt ga 6baat PUHAHCMPAHM C MUMHUMANHA Nnomou, no PernameHT de minimis
BmecTo no OPrO. PexxumbT no OPIO 6m 6un noneseH B cayvyamte, KOrato Ha AaAeHO npegnpusTue He e
Bb3MOXHO Aa Obae npefocTaBeHa MMHMMAIHA NOMOL, HanpuMMep KoraTto npeanpuaTUETo Beve e
NOAYYNUN0 MUHMMAJTHA NOMOLL, A0 NPUJIOXKMMUA 33 HETO TaBaH.

Mo To3m pexum moxke Aa 6bae npesocTaBeHa nomoly, 3a obcnenBaHe 3a eHepruiiHa epeKTUBHOCT.

JonyctumuTe pasxoam ca pasxoguTte 3a 06cnep,BaHe Ha EHepFMﬁHaTa ed)eKTMBHOCT, KOraTto OGCI’IGABaHETO
Ce OTHacA 3a uHiBecTnumMmn, nognomaraHn nNno HaCToAWMA NHCTPYMEHT. KoraTto camo yact ot O6CﬂeABaHeTO
Ceé OTHacCA 3a UHBECTUUMKU, NOANOMaraHn No HacTtoAWMNA UHCTPYMEHT, TOraBa AONYCTUMUTE pa3xodn Ca
PaBHU Ha pa3xoauTe 3a 4acCTTa OT 06C!'Iep,BaHE'TO, KOATO € CBbp3aHa C nognomaraHntTe nHeBectuuunn.

MomownTte moraT ga ce npefoCTaBAT, He3aBUCMMO Aanun 06C!1€L|,BaHeT0 3a EHepFMVIHa ed)EKTMBHOCT 6'b£|,e
nocnenBaHoO OT MUHBECTULLUA.

MHTeH3NTeTLT Ha nomowTa e 80 % OT AoNYCTMMMUTE Pa3Xxoau 3a Manku npeanpuatua u 70% 3a cpeaHu
npegnpuatia n 60% 3a ronemu nNpegnpuaTUA.

He ce npegocTtaBaT nomoum 3a obcneasaHe 3a eHepruiiHa ebeKTUBHOCT C Lie/l cna3BaHe Ha [MpeKTusa
2012/27/EC, ocBeH KoraTo ob6cneABaHeTo 3a eHepruiiHa edeKTUBHOCT He € B AO0Mb/IHEHME KbM
3a4b/IKUTENHOTO eHepruiiHo obcneaBaHe No cunaTa Ha NOCoYeHaTa ANPEKTUBA.
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