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HocTrbn oo punancupane 3a MCII u pa3pacTBauu ce
HpPeaInpUusATHS

Pe3omionusi Ha EBponerckusi mapjiaMeHT ot 26 HoemBpH 2025 1.
OTHOCHO OOCTHhIIa 10 ¢puHaHcupaHe 3a MCII u pa3pacTBaiiu ce
npegnpusarus (2025/2072(INI))

Esponelickusim napiameHm,

- KarTo B3e IIpenBup chbobOileHneTo Ha KoMucusra ot
29 auyapu 2025 r., o3arnaseHo ,KoMmmac 3a
KOHKypeHTocrmocoOHocTTa Ha EC“ (COM(2025)0030),

- KaTo B3e IIpeaBup cholOIinenrneTo Ha Komucusita ot 28 mait 2025 r.,
o3arnaBeHoO ,Ctpaterus Ha EC 3a cTapTupamnu 1 pa3pacTBalllid ce
npennpusatus - U3bepete EBporia 3a cTapTupaHe u pa3pacTBaHe”
(COM(2025)0270),

- KaTo B3e IpenBup chbobinenrneTo Ha Komucusita ot 21 mait 2025 r.,
o3arjiaBeHo , EOVHUAT ma3ap: HAIUAT €BPONEeNCKY BbTPEIIEH I1a3ap
B €JUH HECUTypPeH CBAT - CTpaTerus 3a ONpOCTsBaHe,
O0e3npensiTcTBeHO QYHKIMOHNPAaHe U YKpellBaHe Ha eQUHHUS Ima3ap”
(COM(2025)0500),

- KaTo B3e npensup [leknapalusaTa oT bynarela, mprueTa Ha
HedopMaJiHaTa Cpella Ha ObPXKaABHUTE U ITPAaBUTEJICTBEHUTE
pbKOBOOUTENU Ha 8 HoeMBpu 2024 1.,

- KarTo B3e IIpedBup NyOJauKalusTa Ha npepcenarens Ha Komucusra
¢on pep Jlatten ot 18 1onu 2024 r., o3arnaBeHa: ,M3060psT Ha EBpoma
- [TonuTyecku HaCOKM 3a ciefBalllaTa EBpolericka KOMUCHS 3a
nepuopa 2024 - 2029 r.”,

- KaTo B3e IIpeaBup moKana Ha EBpormelickaTa lieHTpaiHa OaHKa,
o3arnaBeH ,Survey on the Access to Finance of Enterprises in the
euro area - First Quarter of 2025 (ITpoyyBaHe OTHOCHO OOCTBIA OO
(uHaHCUpaHe Ha NpeOnpUsATHUATa B €eBPO30HAaTa - IIbPBO TpUMecedne
Ha 2025 r.), nyOonukyBaH npe3 anpuin 2025 r.,



KaTo B3e IpeaBup cbobineHrneTo Ha Komucusita ot 19 mapt 2025 .,
o3ariaBeHO , Cbi03 Ha CIIECTSIBAHUATA M UHBECTUIIMUTE - CTpaTerus
3a Hacbp4yaBaHe Ha 071aroChbCTOSTHUETO Ha IPaXXaaHuTe U

MKOHOMHYeCKaTa KOHKypeHTocmocobHocT B EC“ (COM(2025)0124),

KaTo B3e IIpeaBun AoKiiada Ha Komucusra, o3arinaseH ,Survey on the
access to finance of enterprises (SAFE) - Analytical report 2024
(ITpoyuBaHE OTHOCHO HOCTHIIA OO (pMHAHCUPaHE Ha NPEeOnpuATUsATa
(SAFE) - ananuTu4deH mokiap 3a 2024 r.), nyOnuKyBaH IIpe3 siHyapu
2025 .,

KaTo B3e IpeaBud OJoKiaaga Ha Mapwuo [Iparu, o3arnaBeH ,The future
of European competitiveness” (bpaelieTo Ha eBpomnelnckarTa
KOHKYPEHTOCIIOCOOHOCT) (mokmada Hparu), myOoIuKyBaH IIpe3
centemBpu 2024 r.,

KaTo B3e mpeaBup gokiaga Ha Komucusita ot 25 1onmu 2024 r.,
o3armnaBeH ,Annual Report on European SMEs 2023/2024“ (T'oguiiiex
mokiang oTHOCHO eBpomerickute MCII 3a mepuoga 2023 - 2024 1.),

KaTo B3e IIpenaBup Ookiaga Ha Expuko Jleta, o3armaseH ,Much more
than a market” (MHoro noBede oT 1a3ap) (moknaga Jlera),
nyO6nuKyBaH npe3 anpun 2024 r.,

KaTo B3e IIpeaBu[ 3aK/JII0UeHUusATa OT U3BbHPEOHOTO 3acefaHue Ha
EBponenckus ceBeT oT 17 u 18 anpun 2024 r.,

KaTo B3e IIpeaBup CBOsTa pe3osonusa oT 14 nekemBpu 2023 1.
OTHOCHO yBeJIMuaBaHe Ha MHOBAlLIUWTE U Ha IPOMUIIIJIEHaTa U
TEXHOJIOTHYHAaTa KOHKYPEHTOCIIOCOOHOCT Ype3 OaronpusiTHa cpefa
3a CTAapPTHUPAIIUTE U Pa3pacTBAIIKUTE Ce IPENIpUsITUs!,

KaTo B3e IIpeaBup chbobOIlneHrneTo Ha Komucusita ot 12 cenTeMBpu
2023 r., o3arnaseHo ,IlakeT OoT MepKu 3a nmognoMarane Ha MCIT“
(COM(2023)0535),

KaTo B3e mpeaBup 4jeH 55 oT cBos [IpaBUIHUK 3a OEeNHOCTTA,

KaTo B3e IIPeaBU[ OOoKJaga Ha KOMUCHUSATA 10 UKOHOMUYECKH U
napu4Hu BeIpocu (A10-0185/2025),

KaTo UMa IpeaBu[, 4ye MUKPOIPEOIIPUATUITa U MaJIKUTe U CPEeOHUTE
npepnpusatusa (MMCII) npencraBnsgBaT rpbOHAaKBT Ha €BPOIIENCKUSI
6u3Hec, kato MCII cecraBnsgBaT 99,8% oT BCUYKY IIPEOIPUSITHS,

OB C, C/2024/4182, 2.8.2024 r., ELI:
http.//d eli/C/2024/4182/0i.
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65,2% ot 3aetoctTa 1 53,1% OoT moOaBeHaTa CTOMHOCT B
HedunHaHCOBUs O6u3Hec cekTop B EC mpe3 2023 1.2%;

KaTo uma npensup, ye EC kKaTo 151710, ¥ 0COOeHO HaW-TOJIEMUTE MY
MKOHOMUKHU, B MOMEHTa NpeXKnBsiBa 0aBeH MKOHOMUYECKH pacTexk U
mpo6sieMu, Thi KaTO APYyKecTBaTa I'yOIT KOHKYPEHTOCIIOCOOHOCT
CIIPAAMO TPETU OBbpP3KaBU, KOETO Ce YTeXHsABA OT IOCIeqUuLuTe OT
naHOgeMusiTa, EHepruHaTa Kpu3a U arpecusita Ha Pycus cpemty
VkpatiHa, KouTo ocobeHo 3acersaxa MCII 1 ”KOHOMUKUTE Ha
ObpKaBUTE 10 U3TOYHATa rpaHunia Ha EC;

KaTo uMa npenBup, dye eBponerickute MCII ce pa3nu4yasar 1o
00xBaT, CeKTOp, GUHAHCOBU HYXK[M, MECTOIOJIOKEHKE, COOCTBEHOCT,
O6M3HeC MOOeN U KalalluTeT 3a MHOBAIIUU U CJIefOBaTEeIHO ca
W3IIPaBeHU IIpe[ pa3/InyHU IIpequ3BUKaTeJICTBa U HYKIOU OT
(uHaHCUpaHe, C OTrpaHUYEH KallalluTeT 3a CIpaBsHE C TAX; KaTO UMa
IpenBU, Ye mo-rojasiMarta 4acT oT eBponerickute MCII u3BbpIiiiBaT
OEeVHOCT IPeJIVMHO Ha HalluOHAJIHO PaBHUIIE; KaTO UMa IpPenBUf, 4e
cpaBHUTeJIHO ManbK Opoit MCII yyacTBaT B TPaHCTPAaHUYHU
OevHOoCTHU B paMKuTe Ha EC, a oHe3u, KOuTo u3HacaT u3BbH ChlO3a,
pencTaBiasiBaT MaJIUHCTBO;

KaTO MMa IIpedBU, 4ye B JoKJana [Iparu ce rmoco4dsa, 4e
peryiaTOpHUTE NIPEYKM ¥ afMUHUCTPaTUBHATa TEXKECT Ca CpeJ Hau-
rOJIEMUTE IpeOu3BUKaTeJICTBa, KouTo ctosAT npen MCII, kaTo Hap
60% oT mpyxkectBaTa B EC cuuTtaT pa3mopenduTte 3a DOKIaJaBaHE,
Hali-Bede 110 NUHUS Ha EBponenckus 3ejieH IMaKT, 3a IpedyKa npeq
uHBecTUUUTE, a 55% oT MCII oTO€esA3BaT PETyIaTOPHUTE NPEUYKU U
afMUHUCTpPaTUBHATaA TE€XKECT KaTO Hal-TOJIIMOTO CHU
Ipegu3BUKATEJICTBO, KATO JEJIbT € OIlle IIO-TOJISIM 3a CTapTHUpalIuTe
MPEONPUATUS U MUKPOIIPEONPUATUATa, 1 nipernopbuBa MCII ga 6bmaT
0CBOOOIEHH OT pa3nopenoduTe OT ChoOpaKeHus 3a
IPOIIOPIIMOHAIHOCT, KaTO eJHa I10-OIIPOCTEeHa, IPeagBuauMa U
KOHKYpPeHTOCOCOOHa peryjiaTopHa paMKa U eOUH IIperjieq Ha
EBpomnencKus 3ejIeH MakKT Ca OT KJII0YOBO 3HAYEHME 3a TEXHUA
IIPOCIIEPUTET;

KaTo uMa npensup, ye KoMucusitTa uMa 3a 1eJjl I1a nogoOpu JocThIla
oo ¢punancupane 3a MCII, 3a ma yBenuuu Mmaiaba, Ia HamMmanau

Hee(peKTUBHOCTTA U JIa HAaChPYHU OllepaTUBHATA CbBMECTHUMOCT, U 4Ye
TSI OITPEedeNnu 1lejI 3a HaMaJIIBaHe Ha TeXKeCTTa Ha OOKJIagBaHEeTO 3a

Katsinis, A., Laguera-Gonzalez, J., Di Bella, L., Odenthal, L., Hell, M.,
et al., ,Annual Report on European SMEs 2023/2024" (I'oguiien
mokian oTHOCHO eBpormeuckute MCII 3a nmepuoma 2023 - 2024 1.),
Cnyx0a 3a nyonukanuu Ha EBponeiickus cbio3, 2024 1.,
https://single-market-
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MCII ¢ Hati-manko 35% u 00sIBM HOBa MIPOBEPKa BBB BPBH3Ka C
KOHKypeHTocnocoOHocTTa Ha MCII B ol1leHKUTEe Ha Bb3OEUCTBUETO;
KaToO UMa NPeaBul, ye Te3u MHUIIMAaTUBU TPsIOBa ma ObmaT
MPUAPY2KEHU OT egHa moOpe pa3BUTa €KOCUCTEMA 3a PUCKOB
KaIliTaJll, KaToO Ce uMa NpenBuf, Y€ UHCTUTYLIUOHaIHUTE
WHBECTUTOPH, KaTO HAIIpUMep 3acTpaxoBaTeJIHUTe OPyXKeCTBa, UMaT
BaXkeH IIpUHOC 3a ¢puHaHcupaHeTo Ha MCII ype3 npexBbPASHETO U
TpaHCPOpMUPAHETO Ha PUCKOBETE, KAKTO U KaTO Ce uMa IIPEeaBUL
(akThT, 4e 3a paznuka oT CAII] mo-ronsiMaTa 4acT OT
¢uHaHCUpaHeTo B EBponencKkus Chbi03 UABA OT OAHKHU U 4e
CBLIECTBYBaT 3HAUUTEJIHU PA3/IN4YUI MEXIy eBpollercKaTa
WHBECTUIIMOHHA KYyJITypa U OPYTU PETHOHU Ha CBeTa, 0COOEHO 10
OTHOIIIEHNE Ha PHUCKOBHUS KaNUTall 1 MHBECTUIIUUTE OT OU3HEC
aHreny; KaTo UMa IpeaBu[, 4e ToBa ImonoxeHue npasu MCII
0CO0€eHO ysI3BUMHU I10 OTHOIIIEHNWE Ha 3aTsraHeTo Ha 6aHKOBOTO
KpeOguTupaHe;

KaTo Ma npenBup, ye EBpolia He pa3mosara ¢ no-guHaMUu4Ha u
OarompusiTHa cpefa 3a pa3pacTBaHe Ha MHOBATUBHUTE OPYyXKeCTBa U
3a JOMBJIHUTEJIHY MHBECTULIMM U HAIlpeabK B IudpoBaTa
nHpPacTPyKTypa, B pe3yTaT Ha KoeTo 651130 30% oT
IPEeNIpUITUSTA ,,eJHOPO3U” Cce MPpeMeCcTBaT B 4yxkOuHa3;

KaTo UMa npenBum, ye Komucusita my0JIMKyBa CTpaTerus 3a
CTapTHPAIIUTE U Pa3pacTBAIlUTE Ce IPEOIIPUATUSI U Ye CBhIIeCTBYBaT
pa3nuYHU UHUIIMATUBY, HaCO4YeHU KbM HachpyaBaHe Ha
IpennpueMadeCcTBOTO, MHOBAIIMUTE U u(dpoBaTa TpaHchopMaus B
EC, KkaTo cTpaTterusita 3a CTapTUPAIIUTE U Pa3pacTBallliTe ce
MPeOnpusiTus, eKONHOBAIIMOHHUS UHOEKC, OOITHOCTUTE Ha 3HAHUE U
nHoBauuu, EBponeiickaTa miaaTdopmMa 3a CbTPYTHAYECTBO MEKIOY
KIIbCTePH, HUPPOBOTO OeCETUIIETHE U CTpaTerusaTa 3a 1udpos
eOVHEH Na3ap, KakKTo U IporpaMu 3a GruHaHCUpPaHe, IOCBETEHU Ha
WHOBAILIMUTE B OPYTrU 00IacTU Ha MOIUTHUKATA;

Oo6uwiu ce006pasiceHus

1.

CYHMTA, Ye Chb3[IaBaHETO Ha OJarompUsTHU ITa3apHU YCIOBUS 3a
eBPOIIEMCKUTEe OPYyKEeCcTBa 3a UHOBALIMY, CTapTUPaHe, Chb3aBaHe,
pacTex U pa3pacTBaHe B EBpoma e oT ChIIIECTBEHO 3HAYEHHUE, 3a [a
ce OTKJTIOYH ITHJTHUST MOTEHIINAJl Ha HAIllUs ITa3ap U 3a Ja ce
IIOMOTHE Ha HaIllUTe UKOHOMHUKY [Ia CTAaHAT MO-KOHKYPEHTOCIIOCOOHM;
IIpU3HABa, Y€ PeryIToOpHaTa Pa3lMoKbCAHOCT € eHa OT IIPEeYKUTE,
KOWTO IIpeyYaT Ha pa3pacTBalluTe ce MPeApusaTus ga JOCTUTHAT
ITBJIHUS TTOTEHIIMAJ Ha eOUHHUS a3ap; npusHaBa, ye MCII ca

Draghi, Mario, , The Future of European Competitiveness - A
Competitiveness Strategy for Europe” (bbaenieto Ha eBpoIercKaTa
KOHKYPEHTOCIIOCOOHOCT - CTpaTerus 3a KOHKYPEeHTOCIIOCOOHOCT 3a
Espomna), 2024 r.,_h : mmission.eur ment/97e481fd-
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“3NpaBeHU IIpeq HepaBHU yCIOBUS U U3NCKBaHUA 3a (UHAHCUpPaAHE B
OTHETHUTE OBbPKaBU YJIEHKHU U PEeruoHU ITopaau GakTopH,
cnenuUYHU 3a BCSIKO MPEANpUsTHe, reorpadCKoTo
MECTOIIOJIOKEeHME - HallpUMep B OTHajedYeHu, Hali-0THaledeHu U
OCTPOBHM pavoOHU - U UKOHOMMYECKaTa cpelia, ¥ Iopaayu ToBa ce
HYXIOaAT OT pelleHus, CboOpa3eHu C Te3u 0COOEeHOCTH, KaKTO U C
HYXXIOUTE Ha I10-MaJIKUTe UKOHOMUKY;

MMpuUBeTCTBa hakKTa, Ye BCIENCTBUE Ha HoKaauTe [Iparu u Jleta Gete
Ipu3HaTa He0OXOAMMOCTTa OT II0-KOHKYPEHTOCIOCO0€eH, 10-c1abo
(pparmeHTHpAH ¥ TO0-MaJKO OIOPOKpaTUUEH eqUHEH I1a3ap;
npu3oBaBa Komucusita fa B3eMe IIpenBup IPENOPBKUTE B TE€3U
OOKJIaju, B KOUTO Ce II0COYBa, Ye ca HeoOxXoouMu He3abaBHU U
peluTeTHN OEeUCTBUSA KaKTO Ha peryjaTopHoO, Taka U Ha
IIOJIMTUYECKO PaBHUIIIE; BB BPb3Ka C TOBa U3pa3saBa CbXKaJleHue
OTHOCHO IIPEKOMEepPHaTa TeXeCT, Ha KOATO ca noajioxeHnu MCII
BCJIE[CTBUE HAa U3IIBIIHEHUETO Ha PA3/INYHU 3a0bJI2KEeHUA [10 JINHUSA
Ha EBpomelickus 3ejieH IIaKT; u3pa3sBa yOeXKOeHUEeTO, Ue
CIlellaJIHUTe OIpenesieHUs 3a CTapTUpallld U pa3pacTBallly ce
NPennpusATusa Ouxa yBeJIUUUIU Bb3MOXKHOCTUTE 3a ITOAKpela upes
MEepKHU, KOUTO Ca CbOOpa3eHM C TEXHUTE CIIelIu(PUIHN HyXKOHU;

Ipu3HaBa, 4e 0aHKOBOTO KpeIuTHpaHe Npoabikaga fa 6bpae
OCHOBHUST U3TOYHHUK Ha BHHIITHO puHaHcupaHe 3a MCII B Crr03a;
rmoguepTaBa XKM3HEeHOBaXKHaTa POJIs Ha TPAAUIIMOHHUTE OAHKOBU
MOLEJY, BKJIIOYUTEIHO MaJIKUTe PeruoHanHu OaHKY, CIIECTOBHUTE
0aHKU, KOOIlepaTUBHUTE OQHKU U NyOJIMYHUTE UHCTUTYLINY;

nomuyepTaBa, ye EC cnenBa ma ce cTpeMH Oa HampaBu OM3HEC
cpenarTa I10-JIeCHa M IIpUBJIEKaTeJIHa 3a MOOUIU3UPAaHEeTO KaKTO Ha
€BPOIIENCKY, TaKa U Ha MeXOyHapoAeH KalluTal U UHBECTULINH;
rmogyepTaBa HEOOXOOUMOCTTA Ja Ce Hachp4yaBa eKOCHUCTeMa 3a
pa3pacTBallli Ce MPEOIIPUITHS, KOSITO pa3dyuTa IPpeguMHO Ha YaCTHU
WHBECTUIUY U MyOJIMYHO-4aCTHHU ITAaPTHHOPCTBA, KOETO O IMOMOTHAJIO
ma ce MOOUMIM3MpPa KAIlUTal U Ja Ce YJIECHU HOCTBIIBT [0
¢uHaHCUpaHe 3a NPEeOIpPUATUIATA; IIogYepTaBa BaXXHaTa 1 mobpe
pas3BHUTa POJis Ha OAHKUTE ChC ClielU(PUUYHYU PEerMOHAIHU U MECTHU
MO3HaHUA 3a NpenocTaBsHeTo Ha puHaHcupaHe 3a MCII, koeTo
MIPOU3THYA OT OBITOCPOYHUTE UM OTHOIIEHUS C Te3U NMPEeONpPUusITHUS;

o0pbllla BHUMaHVE Ha 0COOeHUTe Npean3BUKATEICTBA, IIPed KOUTO ca
U3MpPaBeHU €BPOMNENCKUTE pa3pacTBallld Ce NPeOnIpUATUs Ipu
IojlydyaBaHETO Ha (pMHaHCHUPaHe 3a pacTeXK Ha IIO-KbCEH eTall;
oTbeJisi3Ba, 4e MHOTO ApyxkecTBa B EC ¢ BUCOK ITOTEHITHAT
IpoabJiZKaBaT [ga 3aBUCAT OT YyXKEeCTpaHeH PUCKOB KanuTasl U
UHBECTUTOPHU, KATO I'OJIIM [O5JI OT IIOCIeaBallIuTe UK Ha
(uHaHCUpaHe ce PHPKOBOOAT OT HEEBPOIIEMCKU UHBECTUTOPH;
rmomyeprana, Ye e HeoOXOOUMO [ia ce Ch3famaT IMO-IpUBIeKaTeTHU
YCJIOBHUS 3a MHBECTUILIMM B paMKuTe Ha Cbl03a; HogyepTasa, 4ye
OOCTBHOBT OO (pMHAHCHUPAHE Clie[iBa Ja Ce PhKOBOOU OT KPUTEPHUHU 3a



MKOHOMUYEeCKa e(peKTUBHOCT, peHTaOUJIHOCT U Bb3MOKHOCT 3a
pa3pacTBaHe, He3aBUCUMO OT IIPOU3X0Ja Ha KaluTasla, ¥ IIPUIIOMHS,
Ye OTKpUTaTa U rinobajyiHa KOHKYPEHIIUS 3a MPUBJINYaHe Ha
WHBECTULIMY € OT I10JI3a 3a [IPefnpusaTusaATa U UHOBAllUUTE; B Ta3u
Bpb3Ka IIogYepTaBa HEOTOABHAIIIHOTO npueMaHe Ha AkKTa Ha EC 3a
OOIIyCKaHeTO 10 ThPrOBUs*, KOWTO yIeCHsIBa PerucTpalusTa Ha
Opy2KecTBa OT BCSIKAaKbB Maillab, BKiaouutenHo MCII, Ha
eBporenckuTe GoOHOO0BU OOPCH;

oTbensizBa myO0MKyBaHeTO 0T KoMucusitTa Ha eBpoIrercKkaTa
CTpaTerus 3a CTaPTUPAIINUTE U PA3PacTBAIIUTE Ce IIPEOIPUITHUS,
KOSITO CJIefiBa [ja HachpyaBa MHOBAIIMUTE U [a OTTOBaps Ha
Mpeau3BUKATEJICTBATA, Iped KOUTO Ca U3MPABEeHU OTHEITHUTE
MHOBATOPH, OCHOBATEJIM, CTapPTUpPAIIU U pa3pacTBallly Cce
npennpusatus B EC; moguepTaBa, 4e MakKap ChAbpzKalllaTa Ce B
CTpaTerusiTa gUarHo3a Ja e OO0 U3BEeCTHAa CTelleH TOYHA,
MIpenJIoXKeHnuTe MepKHU TpsibBa ma ObOaT Mo-aMOUIIMO3HU, KAaTO Ce
ITOCTaBU aKIIEHT BbPXY OTMSIHATA Ha BCUYKM perjamMeHTH Ha EC,
KOHTO HajlaraT HeHyxKHa OI0pPOKpaTUYHA TEeXKEeCT, KOSITO
BB3IPEISITCTBA Cb3MaBaHETO U Pa3pacTBAaHETO Ha MPEOIPUSITHS;
M3UCKBa OT KoMucusiTa ga BKJIIOYM CEJICKOTO CTOIIaHCTBO Cpef
MIPUOPUTETHUTE CEKTOPH, OIPedesIeH! B CTPaTEerusTa;

CumTa, Ye yJIeCHSIBAHETO Ha AJoCcThha A0 ¢duHaHcupaHe 3a MCII u
pas3pacTBallluTe Ce NPEOIIPUATHUS Iie 3aBUCH OT i) 3HQUUTEJIHO U
HeIlpeKbCHATO HaMaJlisiBaHe Ha OI0poKpaTU4YHaTa U peryjaTopHaTa
TEXKEeCT, BKJIIOUHUTEIHO OBJITUTE IIPOLIeAYPU 3a U3[aBaHe Ha
pa3pelleHusi, CKbIIOCTPyBalllUTe U3NCKBAHUS 3a OOKJIafBaHe U
CIIOKHOCTTAa ¥ HEeNIpeOBUOUMOCTTA Ha peryjlaTopHaTa cpefa, ii)

AKTBT 3a OOIIyCKAaHETO [0 ThProBus ce cbcTou OoT PermameHT (EC)
2024/2809 Ha EBponenickusa napiaMeHT ¥ Ha CbBeTa OT 23 OKTOMBpPHU
2024 r. 3a uameHenue Ha pernamenTu (EC) 2017/1129, (EC)
Ne 596/2014 u (EC) Ne 600/2014 ¢ uen noBuillaBaHe Ha
MIPUBJIEKATEIHOCTTA Ha MyOJIMYHUTE KaluTasloBu a3dapu B Chlo3a 3a
OpyzKecTBaTa U yJIeCHsIBaHe Ha JOCTbhIIA OO KaluTall 3a MaJIKUTe U
cpenuurte npepnpusatud (OB L, 2024/2809, 14.11.2024 r., ELI:
http://data.eu Qpa,Qu1e111reg12(224128(2919_]) IupekTuBa (EC)
2024/2810 nHa EBponelickus nmapiaMeHT ¥ Ha CpBeTa OT 23 OKTOMBPU
2024 r. OTHOCHO CTPYKTYPUTE C aKIIUU C [IpaBO Ha I10BeYe I'JIaCOBE B
OpyzKecTBaTa, KOUTO KaHOUOATCTBAT aKIIMUTE UM fa ObaaT
OOIIyCHATHU [0 ThPrOBHS Ha MHOTOCTpPaHHA cucTteMa 3a TbproBus (OB
L, 2024/2810 14.11.2024 r., ELI:
h r li/dir, 2 24/281 ]) u [Iupektusa (EC)
2024/281 1 Ha EBpomnelickus napjiaMeHT 1 Ha CbBeTa OT 23 OKTOMBPU
2024 r. 3a uamenenue Ha [IupektuBa 2014/65/EC c 1en noBuillaBaHe
Ha NPUBIEKATETHOCTTA Ha MyOIMYHUTE KaIlluTaloBU na3apu B Cbio3a
3a OpyzKecTBaTa U yJIeCHSBaHe Ha JOCTBIIA OO0 KanuTall 3a MaJIKUTe U
CpeOHHuTe NpeanpusaTusa U 3a oTMsaHa Ha [JupektuBa 2001/34/EO (OB
L, 2024/2811, 14.11.2024 r., ELI:

http://data.europa.eu/eli/dir/2024/2811/0j).


http://data.europa.eu/eli/reg/2024/2809/oj
http://data.europa.eu/eli/dir/2024/2810/oj
http://data.europa.eu/eli/dir/2024/2811/oj

MMOBUIIIEH KallallUTET 3a OTKJII0YBaHE Ha YaCTHU MHBECTUIIUU U
CIIeCTsIBaHMs, iii) mpeogonsiBaHe Ha HeJOCTUTra Ha (puHaHCHUpaHe 3a
pas3pacTBaIllUTE Ce MPEOIPUITHAS, U iV) YKpenBaHe Ha
KOHKYPEHTOCIIOCOOHa eKOCHCTEMA Ha KaIlluTaJIOBUTE Ma3apy B
pamkuTe Ha EC; moguepTaBa, 4e 3a Te3H IIeIM KpalHaTa el Ha
Komucusra TpsbBa ga 6blie 3aBbPIIBAHETO Ha ChIO3 HaA
CIIECTSIBaHUSATA ¥ MHBECTUIIMUTE, KOUTO 3aUrTa IPaBOMOIIHSITA Ha
ObPKABUTE YJIEHKU U MPUHIIMIA Ha CyOCUAUAPHOCT;

Hamansieane Ha 6l0poKpamuyHama u pezy/siamopHama medicecm

8.

10.

MIPUIIOMHS, Ye MHOT'0 oOeIlaBalld eBPOIIeHCKY CTapTUPAIN 1
pa3pacTBallly ce MPeOINpUsITUs Ce TPeEMECTBAT B IbpKaBu U3BbH EC
3apagu oOpeMeHsiBalllaTa, 0aBHa, pparMeHTHpPaHa U HeIpeaBugumMa
eBpOIleliCKa peTyjlaTopHa cpela; MoguepTaBa, 4Ye ako Ta3u
TEeHOeHIINs He Oble oObpHATa MOCPEeACTBOM 3HAYUTEITHO
ommpocTsiBaHe, EBpora e mMpoobiaXKy na r'you OpyKecTBa Ha Hal-
CTpaTEeru4YeCcKUsl UM eTal Ha pacTexk, KOeTo IIe JoBee O0
Ch3[IaBaHETO Ha IMO-MaJIKO PaOOTHU MecCTa U IT0-0aBeH UKOHOMUYECKHU
pacTex; n3pas3siBa ChxKajJleHUe BbB Bph3Ka C PaKkTa, Ue HJaHbYHUTE U
perynaTopHuTE ImparoBe Bb3MUPAT PacTexka Ha NPednpUsTUsITa, KaTo
HajlaraT Io-o0peMeHsIBalll0 TPeTUPaHe ciie] HaOXBbpisHe Ha
oIIpeleleHH PaBHUIIA Ha pa3Mep UiIu 000pPOoT;

MIpHU30BaBa 3a OOIIBIIHUTEIHU YCUIUS 3a OIIPOCTSABaHe U Hachbp4yaBa
Komucusita ma nmpenctasu IIOCIEeOBaIIN NIPEealoXKeHNU A, KOUTO
M3/TH3aT U3BbH PAMKHUTE Ha IMyO0JIMKYBaHUTE 1 ITaKeTH 3a
ormpocTsiBaHe ,OMHHOYC” ¥ KOUTO Ch3[aBaT OJIarONIPUSTHH 3a
CTapTUpAIIUTe NPeanpusATHsS pa3lopeadu ¥ paMKU, KOUTO YIeCHSIBaT
pacTexka, Bb3MOXKHOCTTA 3a pa3pacCTBaHe M TPAHCTPAaHUYHUTE
ormepalMy Ha CTapTHUPAIINTE U pa3pacCTBalIUuTe Ce MPEeaIpusTus,
KaTO ChIIeBPEMEHHO rapaHTUpPAaT 3allluTaTa Ha IOTPeOuTesInuTe,
HEIIPUKOCHOBEHOCTTA Ha JINYHUTE OaHHU U JI0SIHaTa KOHKYPEHIIUS;
MNPUIOMHS aHTaXXKMMeHTa Ha KoMucusiTa 3a HaMasisiBaHe Ha
OOpoKpalrsTa Ype3 XOPU30HTAJIeH MOOX0d BB BCUUYKHN 00JIaCTH U
OIpu30BaBa 3a CUCTeMaTH4YeH MIperje] Ha JOCTUXKEeHUsATa Ha IIPaBOTO
Ha EC c 1en ycTaHOBSIBaHE U IpeMaxBaHe Ha PETryJIaTOPHUTE IPEYKU
npen MCII;

rnog4yepTaBa, cieq npueMaHeTo OoT KoMucusiTa Ha BTOPUSA akeT
»,OMHUOYyC", HE0OOXOOMMOCTTa OT pallMOHAJIM3UPAHU ITPOIIECU TIPU
U3NbJIHEHUETO Ha IIporpamarta InvestEU, 3a ma ce rapanTupa, 4ye
MCII, BKIIIOUUTEJIHO Hall-MaJIKuTe, UMaT [10-JIeCeH OOCTBHII 0
(uHaHCOBaTa MogKpeIia, OT KOSATO Ce HyKAadAT, 3a Jla Ce pa3pacTBaT
U Ja BbBeXOaT MHOBAIlUM; IOogYepPTaBa, 4e € BaXXHO [a Cce rapaHTHpa,
4e peryaTOpHUTE paMKU U (puHaHCcupaHuTe OT EC HHCTPYMEHTH Cca
MIPOMNOPIIMOHAIHY Ha pa3dMepa U afMUHUCTPATUBHUS KalalluTeT Ha
MCII u ca nopxonauio agantupanu 3a MCII, a He Bb31IpOU3BENEHU
OT U3UCKBaAHUATA 3a O-TOJIEMUTE APYKECTBQ;



11.

12.

13.

oTOesi3Ba, 4Ye HajlaraHeTO Ha MHOXKECTBO PeryaTOPHU U3UCKBAHUS
Ha OaHKHTE MOXKe [a OKaxke OTPHUIIATEIHO Bb3OeMCTBHUE BLPXY
KpegutupaHeTo Ha MCII; momuepTaBa, Ye e BaXXHO fia ce u30saTrBaT
oyOnupally ce M3UCKBAaHMUS 3a JOKJIagBaHe U MHOXKECTBO KaHallH 3a
OOKJIaJBaHe, KOUTO HajaraT HeHyKHa afMUHUCTPATUBHA TEXKECT,
oco0eHO 3a IMo-MaJKuTe 0aHKM; Ipu3oBaBa KomMucusrta, ¢ moMoInTa
Ha EBpormelickusi 0aHKOB OpPraH M eIUHHUS Hag30peH MeXaHU3bM, Ja
HaIlpaBHU OlleHKA Ha Bb3OeMCTBHETO Ha HACTOSIIUTE PEeryIaTOpHU
ITpaBUila BbPXy KpenutupaHeTo Ha MCII; mogyepTraBa
HeoOXOOMMOCTTa OT IIpujaraie Ha OPUHIIMIIA Ha IIPOIOPIMOHAIHOCT
B 0AaHKOBOTO peryiaupaHe;

HaCTOSITeJIHO ITpru30BaBa KoMucusTa Ja HalpaBu OlleHKa Ha
CBIIECTBYBAIIUTE PETYIATOPHU 3abJIXKEeHUSI, KOUTO OOpeMeHsIBaT
Opy2KecTBaTa, KaTO HallpUMep paMKaTa 3a yCTOM4YMBO (prHaHCHUPaHe,
KOSITO € HellpurogHa 3a eBponenckute MCII, u gpyru 3agbiizKeHuUs,
MIPOM3THUYAI OT EBponmericKus 3eJjieH MaKT, 1 Ia pa3paboTu IIparose
Ha ITPOTIOPIIMOHAJIHOCT, 3a Oa ocBoboau MCII oT mpekoMepHU
3a0b/IKEHUS; IPUBETCTBA IIpeajioXKeHaTa HOBa IIPOBEPKa BbB BPbh3Ka
Cc KoHKypeHTocnocoObHocTTa Ha MCII; npu3oBaBa Komucusra ma
rapaHTUpa, 4Ye BCUYKM CTaHOapTH 3a OTYKMTaHe BbB BPb3Ka C
YCTOMYHBOCTTA Ca OIIPOCTEHU M MOOPOBOJIHY U Ia ITpepasriena
M3MCKBAaHUSATA 3a OOBECTsIBaHe Ha OAHKOBU JaHHMU II0 CTHJIO 3,
KOUTO MOTraT KOCBEHO Aa HajloXKaT HeChbpa3MepPHU U3UCKBaHUS 3a
OAaHHU Ha KJIueHTH, Kkouto ca MCII;

rog4YepTaBa, ye IMOAXOObT Ha OTMSHA Ha IIPEOUIIHU TeKECTH IIPHU
BBbBEXKaHe Ha HOBY, KOWTO Ha ITPAaKTHUKaA He Ce Impujara B
OOoCTaThb4YHa CTEIEH, He e MOCTaThueH, U mpu3oBaBa KoMmucusiTta ma
MIPenJIoKYU MOo-aMOUIIMO3Ha CTPATEeTUs 3a OMPOCTSIBaHe, KOSITO [a
OCUTYpPU IIpaBHA CUTYPHOCT ¥ IIPEIBUOUMOCT U CHIIO TaKa Ia
pepaarjega 3aKOHOOaTeJICTBOTO OT HMBa 2 U 3; mogyepTaBa, ye
nenta Ha KoMmucusita 3a HaManssBaHe Ha 3agbJIKEHHUsITA 3a
moknanBaHe ¢ 35% TpsibBa ga 6bOe U3MepUMa U pe3yJITaTUTe TpsAOBa
ma 6bOaT IPOCIIeAUMH, C sICeH rpaduK, KII0YOBY ITOKA3aTeNlu 3a
e(eKTUBHOCT U MOOXO0AsIIa 3a 1eJiTa MeTOA0JIOTHS 3a IPoCyieisiBaHe;

OmkKawuyeaHe HA YaCmeH Kanuma, u cnecmsieaHusl

14.

15.

oTbOensa3Ba, ye KoMmucusita uma 3a 1ien fa cb3Jaage ChI03 Ha
CIIECTSIBAHUSATA U UHBECTUIIUUTE, KOUTO TPsAOBa [a BKIIOYBA HE CcaMO
meuctBus Ha paBHUIlle EC, HO 1 pa3paboTBaHETO HAa UHCTPYMEHTH,
peleHuss U Ha-goOpU NPAKTUKHU, KOUTO 3aYUTAT U MOOKPEIsST
OEeUCTBUATA Ha ObpP2KaBUTE YJIEHKU Ha HAllMOHAJIHO PaBHUIIIE U
HacbhbpyaBaT TpaHCIpaHMYHaATa ChIrJIaCyBaHOCT U IIOCTEIIEHHOTO
HaMaJIsiBaHe Ha KPUTUYHUTE Pa3JIudusd;

IIPHU30BaBa Komucusita ga HOJIO6pI/I OJOCTBIIa Ha MHBECTHUTOPUTE OO0
I/IH(I)OpMaI_II/If{ U 3allliTa, KaTO ChIIIEeBPEMEHHO MN3II0JI3Ba IIOTEHIIHNalla
Ha OIIPOCTEHUTE IIPOOYKTH Ha )IpeﬁHO, 3a Oa CIIOMOT'HE€ 3a



16.

17.

18.

HACOYBAHETO Ha CIEeCTSBaHUSATA Ha JOMaKHHCTBaTa KbM
KaIuTaJIOBUTE I1a3apu, U IPUIIOMHSA BaxKHaTa POJisi, KOSITO
IMeHCUOHHUTE (POHOOBE U 3aCTPaxOBaTEIHUTE OPYyKeCTBa UTPAST
KaTo IMOCPEeOHUIM 3a TOBa HAacO4UBaHe; 0TOeJIsSI3Ba TaHCUPAHETO Ha
3HakKa ,PuHaHCcupaHe Ha EBpoma“, KoeTo cienBa ga gage
Bb3MOXKHOCT Ha CHECTUTEJINTE, KOUTO XKeJlasiT Ja HallpaBsAT TOBa, Oa
UHBECTHUPAT CIEeCTIBaHUATA CHU B €BPOIEUMCKHU APYyKeCTBa U I10 TO3HU
Ha4¥H Ja OOIpHHEecAT IIPSKOo 3a (puHaHCUpPaHETO Ha UKOHOMMKATa Ha
Cpi03a; mogyepTaBa, Ye TO3M 3HaK He Clie[Ba Ja Ch3daBa KaKBaToO U
ma 6MJI0 DOMBJIHMTENIHA afMHUHUCTPATUBHA TEXKECT 3a OPyKeCcTBaTa;

M3pa3siBa ChXkKaJleHHue OTHOCHO (pakTa, 4e PerimaMeHTHT OTHOCHO
eBpormnetlickuTe GoHmoBe 3a puckoB Kanurtan (EuVECA)® oka3a cima6o
TTOJIOKUTEJTHO Bh3MENCTBUE BbPXY MECTHUTE Ma3apyu Ha PUCKOB
KaIluTaJjl; IPUBETCTBA aKIleHTa, KOUTO Ce IOCTaBsI BbPXY PUCKOBHUS
KaIluTaj 3a Mytagu u nHoBaTuBHU MCII B choOIeHMeTo Ha
Komucusita OTHOCHO ChI03a Ha CIeCTSBaHUSATA U MHBECTUIIMUTE, HO
M3pa3siBa ChXKaJleHWe BbB BPb3Ka C (pakKTa, 4e IIPeaIoKEeHUeTo Ha
Komucusita orHocHo EuVECA 6eliie OTJIOXEHO 3a TPETOTO
TpuMeceune Ha 2026 r.; mpu3oBaBa Komucusrta ma oOMucCIu
Bb3MOXKHOCTTA 3a IpeMaxBaHe Ha MUHUMAJIHUS IIpar 3a UHBECTULINU
B pa3mep Ha 100 000 EUR, 3a ga ce m03BOJIK Ha YaCTHUTE
CIIECTUTEJIN Ja MHBECTHUPAT B aITepHAaTUBHU (DOHIOBE; HACTOSATEITHO
npu3oBaBa KomucusTa ga HaChbpYU ObP2KABUTE YIEHKHU Oa
MMPEeaoCTaBAT NIPUBIEKATETHU U CTaOUIHU OaHBbYHU U PEerylaTOPHU
paMKM 3a GOHOOBETE 3a PUCKOB KalluTajl, KouTo naBectupat B MCIT;

KaTeropuy4yHo IIogyepTaBa He0OXOOUMOCTTA da ce Imomoopu
(puHaHCOBaTa rpaMOTHOCT Ha IrpaKOaHUTe U npennpueMaudute ot EC
¥ [la Ce HacbhbpuaT I0-000pHU YCIIOBUS 3a CIIECTSIBaHUSATA U
MHBECTUIIUNTE, KOUTO JaBaT Bb3MOXKHOCT [ia Ce IIpeMUHE OT
crecTsiBaHe KbM MHBECTHUPaHe M0 NHGOPMUPAH U HE3aBUCHUM HAUMH;
npusoBaBa KoMucusTa ma BKIIOUYYM IIpeOnpreMadecTBOTO B oOXBaTa
Ha IIpeJcTosIaTa CTpaTerus 3a (puHaHCcoBa rpaMOTHOCT U B HAOOp OT
WHCTPYMEHTH 3a ObPKaBUTE YJIEHKHU C lieN nmomoOpsiBaHe Ha
KOOpAWHALMsITa B TOBA OTHOIIEHUE;

IMpU30BaBa NyOIMYHOTO MHAHCUPAHE [la He ce M3II0JI3Ba KaTo
cybcuauu, a Io-CKOpPo KaTo KaTalu3aTop 3a MoOuIn3upaHe Ha
YaCTHU WHBECTHUIINU U IIPEIOCTaBsIHE Ha ITOBeYe YaCTHO
(uHaHCcUpaHe Ha pa3nonoxkeHue Ha MMCII; IpUIIOMHS, Y€ T0-
rojsiMaTa 4acT OT Te3U MHBECTULIMU TpsiOBa ma ObOaT 4aCTHU, U
rnoguepTaBa, 4e Te TpsibBa ga ObOaT CTUMYJIMPAHU OT IIPUBIEKaTEeIHU
U CTAaOUJITHU JaHBbYHU U PETyJIaTOPHU PaMKHU, KOUTO Ca
MIPUBJIEKATEJIHU KaKTO 3a MpodecuoHaIHUTE, TakKa U 3a

PermameHnT (EC) Ne 345/2013 Ha EBpomneiickus mmapjiaMeHT U Ha
CoBeTa ot 17 anpun 2013 r. OTHOCHO eBponenckuTe GoOHIOOBE 3a
puckoB kKamnurtan (OB L 115, 25.4.2013 r., cTp. 1, ELI:

http://data.europa.eu/eli/reg/2013/345/0j).


http://data.europa.eu/eli/reg/2013/345/oj

19.

20.

21.

22.

HenmpodecruoHaTHUTEe UHBECTUTOPH; IIPUIIOMHS HAaCTOSIIIIATE
CTPYKTYpPHU IIpenyOekaeHuss KbM 3aeMUTE U CUNUTA, Ue e
HeoOXOOUMO [Ia ce 3amoyHe gedaT OTHOCHO HeoOXOOUMOCTTa OT
OAaHBYHHU CTUMYJIX 3a COOCTBEHUS KAIllMTajl, KaKTO U [la Ce HachpYaBa
PUCKOBHUST KAIIMTAJ KAaTO 4acT OT OM3HeC Mojesia Ha TPagUIIMOHHOTO
OaHKMpaHe, 6e3 Ja ce u3jlara Ha pUCK ¢puHaHCOBaTa CTAOMITHOCT;

ImomyepTaBa, Ye IMyOJIMYHUSIT CEKTOP MOXKe IIa UTpae KJII04YoBa POJIs
3a MOOMTM3UPAHETO Ha YaCcTeH KalluTall, 0COOEHO B CEKTOPUTE C
BHCOKa MHGPOPMAIIMOHHA aCUMETPUS UK B PETUOHUTE C
HeOoCTaThYHO Pa3BUTH (PUHAHCOBU Ia3apy; MpU30BaBa NMyOIUYHUTE
WHCTPYMEHTHU ma ObaaT pa3paboTeHu epeKTUBHO, C HEYTPAIHOCT I10
OTHOIIIEHVE Ha KOHKYPEHIIUSATa U C aKIIeHT BbPXYy Bb3IeNCTBUETO,
KaTO Ce YBeJINYM MaKCUMaJIHO e(peKTHT Ha IPUBJINYAHETO BHPXY
YaCTHUTE MHBECTUIIUY; ITOUYEepPTaBa 3a Ta3u IieJl, Ye IMOTEeHIIUaIbT Ha
rpynara Ha EBporelickaTa nHBecTullnoHHa 6anka (EMB) Tpsa6Ba ga
Obe M3IISJI0 U3IT0JI3BaH 3a NPUBIMYaHEe Ha YaCTHU UHBECTUIIUU U Ye
TSI TPsAOBa [a OTHesIM II0oBeYe PecypCcH 3a MHOBAIIMOHHUTE ITPOEKTU Ha
MCII, cTapTUpallnuTe U pa3pacTBAIIUTe Ce MPeqIpPUusITUS;
ImogyYepTaBa OCBEH TOBa pPoJjisiTa Ha PoHOa 3a peruoHaIHO Pa3BUTHUE,
0CO0EHO B PETUOHUTE C OrpaHMYeHa HAaJIUYHOCT Ha KPEeOuTHu U
npenBun ¢akTa, ye IleHaTa Ha 3aeMUTe Bapupa B paMkuTe Ha EC,
KOETO oCTaBsl B HeOIaronpusTHO nojioxkenue MCII B HIKOuU
ObPKABU YJIEHKU;

oTOeJsiI3Ba MyOJIMKYBaHETO Ha ITperjiefa Ha paMKaTa 3a
CEeKIOpUTH3alus U Npu3oBaBa KoMucusaTa ga g HallpaBU NO-T'bBKaBa,
3a [a MO3BOJIM Ha KPeOUTHUTE UHCTUTYLIUU [a TPEeIOCTaBsIT
OONBJIHUTENIHO GUHAHCUPaHe Ha ApyXKecTBaTa, BKiIounuTenHo MCII,
U Oa IMOOKPEISAT TEXHUS pacTexk, 6e3 ma ce moaKoIaBaT
IPO3PavHOCTTa U KPEOAUTHOTO Ka4deCTBO; ITogYyepTaBa 3a Ta3H Liejl, 4e
CTaOUJIHOCTTa Ha paMKaTa 3a NpeXBbpPJISSHE Ha 3HAaYUTEJIeH PUCK
TpsiOBa ma Obfe 3acujieHa Ype3 BbBeXXOaHe Ha IO-ToJIIMa
YYBCTBUTEJIHOCT KbM PUCKa U omoOpsiBaHe Ha HaA30pa,
OOIPUHACSIUKY 110 TO3U HAYMH 3a OINPOCTSIBAHETO;

MMpu3HaBa 1enTa Ha KoMucusita ga paspadboTu 1miaaH 3a
MHBECTHUIIMOHHA CIEeCTOBHa cMeTKa Ha EC, KONTO cienBa Ja BKIIOYBa
i) ompocTeHa mmpolieaypa 3a JaHb4YHAa AeKjapalius, ii) CbII'bTCTBAIIU
OaHBbYHU CTUMYJIM U iii) THUIIca Ha OrpaHUYEeHHUs 110 OTHOIIIEHWEe Ha
WHBECTHUIIMOHHATa reorpadusi, CeKTopa, OrpaHNYeHHUsATa Ha
OEeIo3UTHUTE UM MUHUMAJTHUTE IIePUOaY Ha ObpPKaHe;

ITpU3HAaBa I[IeHTPaJIHaTa POJIs Ha YaCTHUS CEeKTOP 3a MKOHOMUYECKHUS
pacTexk u nmpocmeputeTa Ha EC; moguepTaBa, Ye BCEKH HaOpeObK
KbM MHTerpanus Ha KaluTaJOBUTE ITa3apu TPsIOBa la ce OCHOBaBa Ha
MIPUHITUIINTE Ha UKOHOMHYEeCKa CBOOOma, KOHKYPEHIUS U ITpaBHa
CUTYPHOCT;



23.

24.

ImomyepTaBa, Ye eQUH eBPOIEeMCKY ma3ap 3a NPeKu BTOPUYHU CHEJIKH,
KONTO OM MO3BOJIMI ThPTOBUSTA C aKIIUX Ha CTapTHUPAIIN
MPeOnpusiTUs Ha KbCEH eTall U Ha eTana npenu [1I1I1 (mppBOHAYAIHO
myO0IMYHO IIpeajiarade), 6u momoOpun pruHaHCOBaTa eKOCUCTeMa Ha
Cpl03a, ITpH YCJIOBHUE Ye TapaHTHPa €JHAKBU YCJIOBHUS Ha
KOHKYPEHIINS MeXOy Obp2KaBUTE YJIeHKU, Bb3IIPEINsITCTBA
KOHIIEHTpalusaTa Ha ¢(uHaHCOBAaTa MeMHOCT CaMO B HSIKOJIKO
IOPUCOUKIIMY ¥ HAITBJIHO 3a4YKMTa HAallMOHAJTHUTE IIPABOMOIITHS;

oTOensi3Ba, Ye npepaboTeHaTa [IUpeKTHBA 3a Ma3apuTe Ha
dunancosu uHcTpyMeHTu® (OITOU II) mpemBukma clieryralHa
KaTeropus mna3apu 3a pactex Ha MCII, kouTo ciegBa ga OTToOBapsT
Ha crenuPUYHNUTE HYKOW Ha II0-MaJIKUTE OPYy2KeCTBa; IIpu30BaBa
Komucusita ma gopa3Bue TO3U MHCTPYMEHT, KaTO OCUTYPH I10-T'bBKaB
perynaTopeH peXuM, KOUTO [a OTToBaps Ha IMOTPeOHOCTUTE Ha
MaJIKUTe OPy2KeCcTBa U OpPyzKecTBaTa ChC CpeHa l1a3apHa
KanuTalnu3allus;

IIpeodoasieaue Ha Hedocmueaa Ha (puHaHCuUpaHe 3a
pa3pacmeauw,ume ce npeonpusimus

25.

26.

M3pa3sBa ChbKajJleHWe, Ye BCIIeACTBUE Ha JIUIicaTa Ha IIPUBJIeKaTEIHU
Bb3MOKHOCTHU 3a pUHAHCHPAHEe 3a pa3pacTBallUTEe Ce MPEeOnpusITUs
Ha Halllud I1a3ap U Ha KOHKYPEHTHa peryjaTopHa cpefa MHOTO
€BPOIIEeNCKY NPEeaIpUusaATUSa B KpaliHa CMeTKa M3I10/I3BaT KHBECTUTOPHU
B PMCKOB KanuTall CbC ceganuille B Obp2KaBu u3BbH EC u ce
yCTaHOBSABAT Ha MalapuTe Ha AbpzKaBu M3BbH EC, 3a Oa pa3mupsaT
OeMHOCTTa CH; M3pa3siBa 3arpUKeHOCT OTHOCHO HapacTBaIlus Opoi
damutu Ha MCII B EC7; cuuTa, 4e e OT IPHOPUTETHO 3HAYEHHE [a Ce
IpPeomoyiesiT OCHOBHUTE NIPUYNHHU 3a TOBA, KaTO HAllPpUMeD JIUIIcaTa
Ha OBbITOCPOYEH KalliTall, JaHbYHUS HATHUCK IIPU pa3pacTBaHe Ha
NPEeONnpUATHsITa ¥ HEIIPOIIOPIIMOHAIHAaTa afMUHUCTPAaTUBHA TEXKECT;

pa3bupa, ye MOOUIU3UPAHETO HAa €BPOIIENCKUTE MHCTUTYLIMOHATHU
WHBECTUTOPH, IIO-CIIEIINAJIHO 3aCTPaxX0OBaTEIHUTE APYKeCTBa,
OaHKKUTE U IIEHCUOHHUTE (POHIOOBE, € OT KJTIDYOBO 3HAYEHHE 3a

HupektuBa 2014/65/EC Ha EBponenckus nnapiaMeHT U Ha CbBeTa OT
15 mai1 2014 r. OTHOCHO NTa3apuTe Ha (PUHAHCOBU UHCTPYMEHTH U 3a
n3MeHeHue Ha [{upektuBa 2002/92/EO u Ha [upekTtuBa 2011/61/EC
(OBL 173, 12.6.2014 r., cTp. 349, ELI:

http://data.eu Qpa.Qllzehzdlrﬂ(214[65[Q])
Katsinis, A., Lagiiera-Gonzalez, ]J., Di Bella, L., Odenthal, L., Hell, M.,
et al., ,Annual Report on European SMEs 2023/2024" (I'oguiien
mokian oTHOCHO eBpormeuckute MCII 3a nmepuoma 2023 - 2024 1.),
Cnyx0a 3a nyonukanuu Ha EBponeiickus cbio3, 2024 1.,

https://single-market-

nom r men wnl 2bef -2f75-497
982e-
1 7c0e_en?filename=Annual%20Report%200n%20Eur n


http://data.europa.eu/eli/dir/2014/65/oj
https://single-market-economy.ec.europa.eu/document/download/2bef0eda-2f75-497d-982e-c0d1cea57c0e_en?filename=Annual%20Report%20on%20European%20SMEs%202024.pdf
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https://single-market-economy.ec.europa.eu/document/download/2bef0eda-2f75-497d-982e-c0d1cea57c0e_en?filename=Annual%20Report%20on%20European%20SMEs%202024.pdf
https://single-market-economy.ec.europa.eu/document/download/2bef0eda-2f75-497d-982e-c0d1cea57c0e_en?filename=Annual%20Report%20on%20European%20SMEs%202024.pdf
https://single-market-economy.ec.europa.eu/document/download/2bef0eda-2f75-497d-982e-c0d1cea57c0e_en?filename=Annual%20Report%20on%20European%20SMEs%202024.pdf

27.

28.

HaMaJISBaHETO Ha Pa3/IMKUTE IPU pa3pacTBaHETO; OTOEeNsAI3Ba, e e
HeoOX0oOMMO [ia Ce YBeIU4YHu OenabT Ha (oHIoBeTe 3a PUCKOB KaIlluTall
B EBpora, 3a ma ce ocurypu rnosede (puHaHCHUPaHe 3a pa3pacTBallluTe
ce IPEeaIpusaTUs, 3a KOeTO € HeoO0xoaruMa 1o-01aronpusiTHa paMKa 3a
(¢uHaHCUpaHe C PUCKOB KallUTall U CUTYPHHU IPEKU YyXKOEeCTPaHHU
naBecTuiuu B EC; nmpu3oBaBa KoMucusita ga HaChp4¥ ObPXKaABUTE
YJIeHKU CBhC CJ1a00 Pal3BUTHU IIEHCUOHHU CUCTEMHU fla pa3paboTsaT
OOMBJIHUTENTHHU (CTHJIO 2) MeHCUOHHU CEeKTOPH, KOUTO Ouxa MOTJIH Ia
CIIOMOTHAT 3a M3rpaxaaHeTo Ha Ma3apy 3a PUCKOB KaIlluTall, U Oa
Chb3HaZe peryjaaTopHa cpefa, KOSITO Ja Hacbp4yaBa KallUTaJIOBUTE
WHBECTULIMHU OT CTPaHa Ha UHCTUTYLIMOHAJITHUTE UHBECTUTOPDY;
MIPUIIOMHS aHTaxkuMeHTa Ha Komucusita ga paboTu Mo MepKu 3a
IMoeMaHe Ha PUCK C 1eJl IPUBJINYaHe Ha YaCTHO puHaHCUPaHE OT
THProBCKM OAaHKU, MHBECTUTOPU U PUCKOB KaIlTUTall;

HacbpyaBa KoMmucusita ga yKpenu niaaTgopMUTe 3a CbBMECTHUA
UHBECTULIMHY, BKIIIOUNUTEJIHO PETUOHATHUTE UHCTPYMEHTHU U MPEXKUTE
oT OM3HeC aHTenu, 3a [a IPUBJIeYe YacTeH KalluTal U Ja IIpeofoJjiee
ITOCTOSTHHUS HEJOCTUT Ha (MHaHCHUpPaHe Ha paHeH ertan 3a MCII ¢
BHCOK pacCTexXkK U HaCOUYeHOCT KbM MHOBALIMY; IIpU30BaBa 3a
aJeKBaTHA KallMTalu3allus Ha IpencToslaTa eBpornencKa
WHHUILIMaTHUBa ,EBPONMEeNCKN TeXHOIOTUYHY maMnuonu 2.0“ u 3a
crienuanHau cxemu Ha EC 3a duHaHCHUpaHe, KOUTO IMTOOKPEIST
HaOupaHeTO Ha CPe[CTBa M perucTpalusiTa Ha CTapTUPAIIA U
pa3pacTBallly Ce TEXHOIOTUYHM ApPYyKeCcTBa Ha OopcaTa; mogdyepTaBa
MaHaaTa Ha rpynarta Ha EWMB pa nogkpens MCII, kaTo HaCTOATETHO
s IpU30BaBa fa IpueMe IIo-I'bBKaBa paMKa 3a OlleHKa Ha pucCKa U Ja
rapaHTupa, 4Ye HoBaTa IaTdopma TechEU e miMpoKo moCThIIHA BHB
BCHUYKM ObPrKaBU YJIEHKU Ype3 pallOHAaJIu3UpPaHu IpOoLenypu;
“3pa3siBa Chriacue ChC ChOOIIIEHUETO OTHOCHO ChI03a Ha
CIIECTSIBaHUSATA U UHBECTULIMUTE I10 OTHOLIEHNE Ha 3HAUYEHUETO Ha
nyonuuHauTe GuHaHCHU Ha paBHUIlle EC 1 nmopamm ToBa ce 3aCThIIBa 3a
mpeopueHTUpaHe Ha poHgoBeTe Ha EC KbM Im0-ManKo Ha Opoi U 1o-
I'bBKaBU IpOrpaMu, KOUTO MOTaT Aa IIPEXBBPJIAT PECYPCU MEXAY
OTHOETHUTE IIPUOPUTETU BB BPEMETO;

rmoguyepTaBa, Ye e BaXHO [a Ce Cchb3JanaT IIOOXONsIIY YCIIOBUA, 3a Ia
MoOrarT CIIeCTsIBaHUsATa Ha rpaXKpaaHuTe ga ObaaT HacOYBaHU KbM
NPOOYKTUBHU MHBECTULIMOHHY UHCTPYMEHTH, KOUTO MOoTraT Ja
obnaropgetesictBaT MCII u pa3pacTBalliuTe Ce MPEOIIPUSATHUS;
HacbpuyaBa KoMmucusTta fa npemMaxHe peryjlaTOpPHUTE Bb3NUpAallu
(akTOpPU 3a MHBECTUIIMOHHUTE IPOAYKTU Ha OPeOHO U la rapaHTUpa,
4ye Henpo(peCHuOHAJTHUTE UHBECTUTOPU Ca 3aIUTEHU M0 MOOXOISII]
Ha4UH IIPU B3eMaHETO Ha MHBECTULIMOHHU PellleHus; IPU3HaBa, 4e
KOJIEKTUBHOTO (pMHAHCUPaHe U TEXHOJIOTUUTE, KaTO HallpuMep
WHTEJIUT€HTHUTE JOTOBOPU U OelleHTPalIu3upaHoTo GuHaHCUPAHE,
MorarT ga pa3mupsaT gocTteiia Ha MCII go npsako ¢puHaHCUpaHe, U
HaCTOATeJIHO npu3oBaBa KoMucusTa ga npepa3sriena CBosTa
peryjaTopHa paMKa C OpUeHTHpPaH KbM UHOBALIUUTE
IIPOIIOPIIMOHAJIEH IOOX0A KbM PUCKA;
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IoguepTaBa, 4e efHa II0-UHTerpupaHa MHOBAIIMOHHA €KOCUCTEMA,
KOSITO 0OXBallla MpPeXXU OT YHUBEPCUTETH, CTapTUPAIIN
MIPEATIPUATHUS, TOTIEMU IPEAIIPUSITHAS U UHBECTUTOPU B PUCKOB
KaluTal U e IIOJKpeIleHa C JOCTHII 00 ChbOPBbKEHUS 3a U3NHUTBaHE U
TEeXHOJIOTUYHa MHPPaCcTPYKTypa, € OT OCHOBHO 3HaYEeHUE 3a
IoAIloMaraHeTo Ha pa3pacTBaHETO Ha NIPEeNNpUSATHATA; IogYepTaBa
TOJIOKUTEITHATa POJisi, KOSITO (OPYMHUTE Ha IIpealnpueMaduTe,
YaCTHUTE YCKOPUTENU U MPEKUTE 3a HaCTaBHUYECTBO MOTaT fa
UrpasT B IIOAKpella Ha pacTexka Ha CTapTUpAIUTe IPeOIpUusATUs, U
npusoBaBa KomMucusTa u gbpKaBuTe YJI€HKU Oa HaarpaxpgaT BbpXy
WHUIIMATUBU KaTO MperKaTa Ha JOBEPEHUTE UHBECTUTOPHU, KOSATO
eIy ga MoOuIM3upa YacTeH KanuTall B IoJKpena Ha aMOUIIUUTe Ha
EBpoma B o61acTTa Ha MHOBAILIUUTE;

YkpeneaHe Ha KOHKypeHmMocnocooHa ekocucmema e EC
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CYUTa, Ye eHa KOHKypeHTocmocoOHa ekocucteMa B EC TpsabBa fa ce
CBHCTOHM KaKTO OT CUJIHU HaIlMOHAJIHU I1a3apy, Taka U OT CUJIEH
BBTPEIIEH I1a3ap, ¥ Ye 3[ApaBOCIOBHATa KOHKYPEHIIUS MEXKIY
Obp2KaBUTE YJIEHKH, 0COOEHO II0 OTHOIIEeHVEe Ha UKOHOMUYECKUTE U
peryaaTOpHUTE MMOOXOOU, TH CTUMYJHUpa Oa MoaabpKaT UKOHOMUKUTE
CU MVHAMUYHU U IPUBJIEKATEJTHU, HO IPUIIOMHS, Ye ObPXKaBUTE
YJIeHKU He Tps6Ba fa ch3maBaT Ipedku 3a e(PeKTUBHOTO
TPaHCTPaHUYHO pa3lpefesieHre Ha KaluTaa Uiu a OnpenensT
IIPUOPUTETU €OUHCTBEHO Bh3 OCHOBA Ha reorpadckus npousxop Ha
(uHanCUpaHeTO; IPHU30BaBa UHUIIMATUBUTE Ha KoMucusita ma
3a4YUTaT ¥ HaATrpaXKaaT Hau-moOpUTe IIPaKTUKU, KOUTO Bede ca Ounu
YCIIELIHU B AbPIKABUTE YUJIEHKU;

HaCTOSTEeJIHO Mpu3oBaBa KoMmucusTa ga ce GoKycupa BbpXy
OJIaronpuUsTCTBAIIIUTE YCJIOBUS 3a Ma3apUTe, CbOTBETHUTE OOIIU
3HaMeHaTeNI! 3a IbP3KAaBUTE YJIeHKH U NJOOPOBOJIHUTE U OOII'bJIBAIIM
ce paMKH, HaCOYeHH! KbM MOCTEeIIeHHO HaMaJisiBaHe Ha
pa3noKbCaHOCTTa Ha ITa3apa;

npu3oBaBa Komucusita ma u3siCHU B KAKBO 01 Ce CBhCTOSI 28-UST
IIpaBeH PexXuM U IPUIIOMHS, Ye aKo ObIe BbBedeH, Tou Iie TpsaOBa ma
O0bae DOOPOBOJIEH, A 3aYMTa HAITBJIHO PEXKUMUTE Ha ObPKABUTE
YJIeHKU U f1a Obae pa3paboTeH B TICHO CbTPYOHUYECTBO C YaCTHUS
CEKTOp, 3a Ja NPeaJioKU ONPOCTEeHa PaMKa, KOSITO ITIPUBJIMYa YaCTHU
MHBECTUTOPHU 3a €BPOIIENCKUTE CTapTUPAIIY IPEOIIPUSITHUSI,
pa3pactBainu ce npegnpusaTtus 1 MCII u momara Ha €BpOIEHUCKUTE
CTapTUpAaIH IPEeONpPUsITUA Ja Ce TPeBbpPHAT B CBETOBHU
TeXHOJIOTUYHU IIaMIINOHU;

npu3oBaBa Komucusra, c mogkKpenaTa Ha OpraHuTe Ha ObpPKaBUTE
4YJIeHKH, la pa3paboTu OIPOCTEHU MHCTPYMEHTHU 3a OPUEHTHUPAHE U
eOUHHU 3BeHa 3a KOHTaKT 3a MCII u pa3pacTBalure ce
MPEennpusaATHs, 3a Ja UM IOMOTHE [Ia Ce OPHEeHTHUPAT B Pa3/INUYHUTE
npaBHU cucTteMu B enns EC 1o BBIIPOCH KaTO APYKECTBEHOTO
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IIpaBoO, TPYOOBOTO IIPaBO, ITPaBOTO B 00/acTTa Ha
HECBHCTOSITETHOCTTA, JaHbYHOTO IIPaBo, IIpaBaTa BbPXY
WHTEeJeKTyaJlHaTa COOCTBEHOCT U Bb3MOXKHOCTHUTE 3a HAlIMOHAJIHO
¢uHaHCUpaHe; OCBEH TOBa NMpHU30BaBa Komucusra ma mogoopu
UHCTPYMEHTUTE 3a MOHUTOPHUHT Ha mocTela Ha MCII fo
¢duHaHCUpaHe, BKIIIOYUTEIHO pa3paboTBaHEeTO Ha 00II0eBPOIeNCKU
ImokKas3aTenu U nHGpopMaIuoHHU Tabjla, KOUTO MOTaT Jla UM IOMOTHAT
ma ugeHTUUIImPaT Bb3MOXKHOCTUTE B ObP2KaBUTe YIeHKH, 6e3 [a ce
Chb3daBaT HOBU 3aAbJ/I2KEHUS 3a OOKJIaJBaHe UJIM [a Ce yBelndaBa
aIMUHNCTPAaTUBHATA TEXKECT;

Bb3JIa'a HaA CBO4A IIpencenaTell Oa IIpeldale HaCTOsAIlldTa Pe30JII0IUA
CcbOTBeTHO Ha ChBeTa u Ha KoMmucusra.



