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f dzdeslsts L Oez®o sz @dzgii dz2O §tsdzL 9 Olsj dzdlsy d 1 dzdzt
W dzOdzse ] ki,

) o] f stel yditsj Hfizsd jj 3Odzj O Hj22dzshisd §t [I1d®&3 L O
COfOYydlsjlsO dz© B j dzj 4 d tgd L dzlifyd@®s s YO otds j & te gzdzj dzdzts
tcl C 5o tsH fipls ay@zddy qdz@ O E{ toc O L dDjlsdsd jin j dz@ L ff tstslzL S lds, H 5B ted
gLt dzdgj dzd j sts dzO [1 t sJ4R.
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femsddd@®lgd iz dzs Olsd MY tov s HSHMEDO o ysdalfts | ts By*j aizddzd Is |

slsctso OteWils dzgO dzzyHdlsy dzO BjdgjWdydddesdlsy d HE{ te
{1 s OlstsB "d2f tcj f stcl CO By HO MmMj drejHj IOLd
ftosyj HiztoftsdtcQd3j df2014p0RA s Olsts fMj dLitsdzL a0 dOltlz
tej HEydteOls dzj ¢ Olsdofd2d s j W0 sgipdO Htj Clsdes ¢ d
iWiClkdodzsislsO 20 ftejHftedwisdwisO.

IBHCtejf OISO LO ] ¢, LO dsHjtwdzdL Oydw dzO ftetsdL o

dB3J MzHizO te ts H dzts ftodL dzOls d flls OdzH Otsls d , fn Efmi oi teh j

OH®BJded MisteOlsdo dzedlsy Yesydimd, My FTemMsdcO §fsLdlsde
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ftosdLoJH] OO ftosHESydw o §oHYBSE kOISl ftoj
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ftcdH]l ey Ol Ci &5 cteOWdydlsy LO L] dzdegj dzdj, L O HO

[Y] ZC 0O &0 jWdSOomdshslso syl admdisd s dis] 2 EGipe
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dBO SltedyOlsjdjd StjWdnddsless faBs j§ € Qdstas . BG1 €
Al sHCtjfO L O o9daj HisW 9 Odzj 9 ftwsdLotsHmMisstslsts dz
ftoj Hisis Oasoddjs qdz@zdd 2z ¢ 0 d GO ds@s o &4 OB deet g 26 5 W
GOPW S Ofded MO fosyjHbtedlsj LO Isjndsdsedydd &sH.
)5 HOdzded dz® [RrRA, Cids 30.06.2016 ¢. MO ©fyi hjMmls
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W zOdfdtOdzj ), C(Bjlts fjHmsOad o0 d&OH 100% &l
YOMmsdzs % ddzOdzhdtOdzj). si d StOW 0@ wslyjlsdd™ 1.
odzsy J dzedW Y kBdzdyd dz t6oj Mktem s dzdddw d&O [} {sI1R.

4 80 % ls % di@OGOsdEhHsyEigdisd tjLbkdsOkdlsj d ddzH
qzH S Ol stedlsj dz® 1 [ 5.

vf 4 ftjHftedjdts tjHJYyo Bjtwsé¢d d f§sHtBte]jddY M
COlts tBdzj S YO0 Odzj dzO OH B dzdMistcOls o dzOISO Isj 3§ Mils
gL d figfdilsjj HEBCEZdjdedsd, JtsHOoOdz dzO sy Slsded §tojH
YytejL HtsHBBY o Odzgj dzO0 dOMtsCdlsy d HtojHBsMsOowWdz dz
ZO 1 1Al jHdsotej d3j dedets i fzBdzd S o Oded s dzOMtsC d.

1 sisd gdzlsfsitsC s ftoj dL § ) dzdgj dad@ tegOL fddisi@fls Ods ts gt ¥
dL e sH O, Yd J djBatsHd®BS tSftcjHjdVvdjlsts dzO ddzH
MlsOoa O ol L BGMdsoeO® d&O ftojHoOdlsj dzdes f tetslzyeo Odzj ¢
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ftoj fstel ydlsjdzdets j HO My M LHOHOI ftesyjHlBEted L O
dzOH j Y H dgts s, dz0 o tc § d3j dedzts fyls (OCIskzOdzdets fiyls) d Oo s
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20 Gidkss OO dO i dls 020080 143t €. MR dj Bz dfj jStagtdsH B3O S
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vl d MmMi skejlsdzs odzdwwlils dzO dL i dzdzj dzd j stssLdEO Y4
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9l ton Iz Yyvw dztsfyls dets Is ts gL i dzdzgj dzd J . 1da®©) f t§ tf i | te@Plis i dedia® I
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Wddzodmtse Mkt s jHdO tff ¢/ &3 HieEZeO o t©WOMRE dIs
toj Mtemd &BiYHE GlsH | dzdd Wddkodnsed ddkhlstckzdj dzlsd,

d 6ty o/ ftejtsyj o0 do0 yjdadlsi d ddzpd CAHOtedd&Q
ftosctcOdgdzdw f J tod SH.

[IsH j dzdzd Is j Wddodhsed dJdhisttkzdg dZzisd s JEREMIE

fsMlsOoe jdzdIsj yjdzd, des stcOHd dzdf MO dz2O i dzdzO (
CewWwlsts HO fj dLBjteo O jWjiClkO s WJdOEzhd®@ Otzj 6 tzdzts
fsmisdcOdsy deO yjdzdisj d dalzyHdlsgdal fteidi@izisdd, d v &0l
MiBdttO® 9o o ot LSO M Ll dzdzgj dedjlsts dz©O 1 [ 3 dai
WddzOdemMdteOdzj Ists o § dfr @ dz@dgzsdzjcg dilisp Odzfls § Mls tc O dac
HO M o d3j ded L OHI difjtgfolefjjn datf@ d B @dzCidtisdeH  d3j ded HY ) 6 d
ftcj HsMIsOoawWls BftejHJdzjdz dzOBtsSte Is HOdzdzd d ddaW Sted
WddOdemMdteOdzj Ists o ftsdzt O dzO vy dzj o (2 o s o O
sddectsH S Isd/ 2z d/ ftesdLotsHMmlse jded Isjrmdesdzsedd,

® YykysddzO d Hte. )

JUjdCo dO ol Luj2Mbodjlkts dzO® ddzsjteo jdzyddlsy ¢t
fsmisde OO0 khmss2ydotmls dO tjLbdksOkdlsj, o¢d
ol GF zdEFO MjHO d fddsmMO Si d dL i ddj ddjlst dC

Il kEmdzcoadwlsO dz20 ki3 ¢0 Mo jltsoadz® dCtsdesdzd yi MO € to
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ftoesdLotsHdIsj dzdzsMiIsls O dzO ItekzH O d tslsdesMmdlsj dzdedw ¢
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ftejHftedwisdwisO s dzj ¥ d dzOdzitEe dizc spig € gjsdz  $ dzCilic | M §
sMiLOjBs fsoadhOoOdzj dzO 111 dzO ysoe j ¢ s dzOMmJ dzj
HO fj fsdhWvdlsd fse® ftodtcOfmls dO WOL-~BHdI] L O
ddzo j Misduydodeded sy o L di3sy desfilsd dzO o3 MisdzdIlsj- d dztse O
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[ EHepruiiHa MHTEH3UBHOCT B T.H.€./ 1000 € BB, 2005=100 (HCH, gAcHa ckana)
e BB Ha TNaBa Ha HacenenweTo 8 MNC, EC-27=100 (Eurostat, nasa ckana)

[an Ha w3Hoc B BB (Eurostat, nasa ckana)

KoedwupeHT Ha 3aeTocT (HCH)

MpoW3soAMTENHOCT Ha Tpyaa, EC=100, (Eurostat, nasa ckana)
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RLIssydzed¢: 1d84R, [otesMmMIsOls.

ANJcecktcOO tjLs Bqte® IsjdeHjdeyddlsy zO@ jeotsdzs yqw
gdzH d S Olststed L O € tsdzb jsC fipls dath ' gOdedslis@idE®Iismfgij " j Milseo v o Odz
il fsmMisOoadlsj dzj dz MisOIsdMmisd yud ME of O @RIMOJzdf 5 B3 % B &ztc @R
(BdddWdydjdsd (s "I 1M oY dgMBIEA) sls W dteddlsd
ftosctcOBRBOISO My Slststed (d20 dzedots dz2OydtsdzOdzdzO d ¢ Sdatsc
[ BCOlts LOjtsMislsO fted M 8¢ kY detsfls OAROI®O g € dgds tctf
f jtcedsH@02608. | MEOHBBOEZO f 3, 29%, It ftcd Wdtd
f 15,4% LO Mmihdw fjtedtsH (oadMmMsSdwls HWdZ dtsot
ftosctcORBdadY f jtedsH Wdtdd Mmi s j WOCktkd sodz®&tsL d
WdteBQdzgj Wdydjdes fpj J ts¢O0oyddz sls 44,7 d&z0 s 50,
ftotsC teOIEHSIOdzy JIsj dzdets j HO fj BwleBjdzixd, yj 2008
EsyYy¢ O dzO0 LOjIstsMmislsO, CObt MfstejH H OdgdagdO lsizlj dzchtjr ,
ftcOod, Ud o -GOGC dfigdzd 8D, da®R cdzj Hd2ZO ItsYc © dzO fsB
2013V gte@dlsy B j dzj W dyeHjsoklted tdgw ldndsly distsizs s dzO L OJ
f Wdttdddlsy s HfEMisddkdlsy o ftoscePdgY¥@ dzld € Ists
MfOHi s (2010/ 2008 ¢.) Jj MOkt ©k 1, 8%, HESCOLE
BZOBROdzj dzd j sts j BIs dzOH 6, 37 %.

]l MmdzjHeo OF OO COpdag y@ j | OXzRdptic s o dzj dzd J d g j ez d
ftosctcOBRBOKSO d IkjLd tls Hf kO] dgdlsic o dDisOtc-d tftg toff
20181 jclsO2 dzdes ftoj HMsOo jdz j IsjaBfi s dzO ftedtcOMmls
tcOL dzdyded otcjBBiod fjtedsHd Bl ftesctceOBROIsO:
vOB Iz yPBY k2O GFedieOmls &0 shdsedd §sCOLOkj dd I
fojHftedwisdwIsO tsfipj CHIsSH tdrdh Isaf i3l i idzts R OB Pls j dzj dz O dzO dzd L
BOd¢d d MjHdd ftojHftedwisdW

v kf dzO@ §iedLOMmls
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(dz@>bsBtotslss Mi slsdatsh jdedj BIYHE dJqLBdzLo Oddlsy tj M
WiClsdodesmls (ftsMmMisdeOdzay dzO fsMisOo jdedlsy CtsdeSteg Is

sesotste LO ftoj HsMIsOo W dzj QO IS s tBjetl H @GO dz¥ o deedz
setso Otewh dw  wtedOdz d BJdaj Wdydd dals, LO ftojHEMIS
d&zodziseo O f sdish M yjdz dqL i dzdgj dedj dzO BHtsBtCj dz

[ sesotste f) Bijdagd oyt delsmC dzs yjdz 3i yHE tl CsoasHdIs
BJ dzj W d 3 jydisj, H amisOowdzgj d tOL-tSHOOdzj dzO BjL O L dgj

RAzH J C OlRmtalj odlsj &z dzO® dL i dzdzj ded jlsts O yj dzdlsj dz
jMetehdl), §omsdcedolsdy jWiSlk d ol LHj2Msodjht.

Rdzso Oy ed dzOc Odgj dzO detse ddzd L dzOyd Isdjddefdztsf tdAdsipy jofr t
(sd mdzsdzsc d ydzO ddetsoa Oydvw) , dzso BOtC jlsddzctse d3j Is:
ftcOCIsdSdlsy, ) Stec Odzed L OYydwisO dz0 tcOBElsdeslsts o3
(dzd 8§ mdesdzse d ydz© ddztse Oydw) . Rdzso Oyddlsj fnj s
Is j A dzts dzts Od g2 ts 14 d dsod SCtddBddzOydd ls Mmi hjMmls
dLfsdzL 9 0dzgj Iss dzO L dzgOdzd W Is©O, ftedHutsBdlsd sls ftej HY te
i LHO9 Odzj dzO daetse HtetsHEZCl, EMdzEecO, f(Jtotsyjm ddd

RMC Odzy L O -ftdjdifiTlsdde) dz 1 dsfydsls dz 516 s Suitfl 6O dzw 0 O d W is
1 OydsdzOdzdzd™ Wisdn LO dMCOdsj dzO dzj sBotsHd B Mt
I jdejWdudjdesdlsj ftejL M slojlsdd™ §jtedsH.

ReU]l- RA&W sted3OydsdzdzO MdMmilsj B30 L O bkf§tcOo dzj dad J d
dlstczCskztedzd sy ddeMmistclzd3 dzlsd dzO [ &

stsdiBdlsjls L O doBa®dej dz§lfctsotttcjdz L O dzgOBdz6 Hjdedj dL
sHBtojdzd jIss dzO Ctdljteddlsy LO dLeBtste dz@ fn j d&3d"
HiSC dzOH d s5C sdzyOls j dzdzed v HisC dzOH L O gL i dzdzj dz
ftojcOLftejHjdsae®] BRI B fidstcdlsjlsdlsj &O fi slss jls
Htc.
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BEHYJIs, BBhddMCd BEHYJId, dOydtsdOddd yOmlsdd M

1 6] Heaasdskzh jdzadj @O S kOkL O Bl fwOoslst dO [Bh dats
fosf&®CdC sdshdduj MSd fjtOkst, Ss2kts d&O, ddd
BYHY jls dzO [otesfj2MCdw fmisL, dJLEOLWS ON fj o daj

[ JjtOlsdo dzts MmY-mtgf GsueOBjzdgfijdzdy L O M Istelzn dzd yd mise ts,
LOHOYd d =seEOtdgtedisgdnS silsts d WddOdehmsets dL i dzd
VftcOo dzv 9 OF dWw e Odz d BJdzai WduydgJ dzlsdIs g

[fjtcOoylfitsjCls ddzd ctkzfoO s ftotsj Sisd, SHtSB 6] dz
slseto tstedztsMls, mMftstcjH Ctdlsjtedd wHtsBtojded tsls s
B J Oz W dizalsd , f s dzOuyd deg, fsLotsdzw o O { sfylsde Odzj dzO
Csdlsts fMmj tslsdonw.

sjldidydeody -&GBsBOEL]BOdOds] d2O St Cldsilklso
©OLABHGl)] d jWiSkdodssmisO d fi skejlsMmlsoadjlts dd
bfs@jddj d Ctdbsttsd LO uwbtkClbtddls] WodHsoj d

dlstczC Iskztcdzd - f isuaktsfglgls© thMdekztowe O Wddodhntsedlsj Mt
shdtsodzd sy yddzd dzO t j 6 dtsdzOdzdzOISO f sdzdIsd ¢ O, dagv ¢ ts
LO r[otesf j2MSdw {fpifncy H flisdnelas o dets tclz C Islzte dzd Is § W s dzH
[otesf j2MSdwWIls WisdzH L O tojcedtsdzOdzdes tcOLodIlsdj d [ 9

vjnded U MS oujsdido O o ©OBRSdl] d2O@ [}, §GHYSHEOEOF
bftcOodzj dedj, Bsdedlssicdded, B yjuddfsdyls Wdabdzd defse e Oodeodslo
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1.1 RL§ dzdzgj dzgdj @20 ftescteOBOSO EyOmisded hd, dd

Rdzlsdskyd cdzOdzdzOs © flstekClsktc® L O bkftOodyj ddj d €
@O SdS bkt dsshy s dsiss0 dO ®i)dePe il @4 H i €
i slkejlsisedj M dLdmMSeOddwlsO d®@ ydz. 58 d ydz. 5
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4 tjhjddj -~ 965 Bk 16.12.2005 ¢. dO [ ddzdfmlsj tef
2006 ¢., dL®&B t(jhjddj -~ 886 dO [u ks 2007 ¢.,

2008 ¢.) Hdted Sydw [ obcsidpld thif fts fify sediiajeshpisitd oL p®r i Cigy Ak
LO uvftOodzwoe O GOk &O [} #AtOLedldj dO ¢ tda
S EdsBdSP01200%s2lsts Secsoate LO jWjClsdo deslsts
qLi i dzdzj dedj 2@ 5§ jcOdo dz00 (EsssBdsnsf JL §id
fshmsyjdd o yd 60 dO {jcdkOdBjdls (rf) -~ 1083/20
CdS Ztoj dzs sy sMse dasMisls O dzO-2@B. dzc Ot S O O S s dats &3 !

1istejh dzO0O MbstekzClkteOO dO uvf dO [} f(siR ity
fi hj fifldsjj dO, wj M tihjddj - 965 ks 16.12.20

Sl qdzdfisj eisots dzO0 S tdsiBdSHEOO fNEHEEC) & @i Bls Pbls b & tc gz0 BOC s dats B S Ok
30

rsCedzgjdelsi s j Mi LHOHjdz ) WddzOdzfso OISO Y sHCtj f O dzO Z0¥4) 6 Ols d o dzO
2020 ¢., fMi WddodhdtecOodd ls (ot j2MSdwy fi s L yYtejL rotesfj2MmMCdw
Mi i Y Oded j Ists dzO HEBC k] dzsO Mmj detsd s 4 Rf stdemizdzlsddee [ d {1

dzj Gtsoslsts fi Hi ol @daff @ zzik®L Ml @dztso M j dzO (ot j2MSdwy MmisL (



EBPOMNEVCKA CHI03 E NHOBALMU M
EBPOMENCKA ®OHL, 3A KOHKYPEHTOCMNOCOBHOCT
PEMAOHANHO PASBHUTUE

fsHfdMOdslss dz® 16 Osckfls 2006 ¢. MistLoOL kdjd
gLt dzdgj dzed j Ists dzg©@ [1 ts4 R dgO [ jyHddedets L o jdets, RL
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l fesyjmMO dzO0 kfwOoadzjdedy  SCBdzlstetsdz dzO [1 ( s4 R
dgdemisdlszydd/ L o j dzO:

Vaiojls LO € udscHflaoaldzj dfd jlsts dz0 Mt Hiise OO
B dzdiisi 6l s 5 ZftcOodzj dzgdj O MicjHMlso OO Bl

VstsBdlsjls L O dzOBdzt Hjdzgdj O | OYydtsdzOdkzdzOl0 fistcO

V [dded Mis j et df efiCayffldy Al esctcOBRBdicOdsj dzO Micj HMise
Hdtej CAH ®dad Is tstcd dz@ Z0 MejHMlsoa OO s [otetsy
ARdY stedsOydY d Mmdfmlsjdsd L O EftwOsody dzdj 2@ Mt
OH®BJ dzd MisteOYdwWIsO dzO [w, Ctdlts, M tjhjddj -~
HEY Il dzdzj dedd dzO t J M J ded W AdgQzlsfteO dzditsO € tstfistdsiH Hf jdzDiydf
LO kftOodzjdedj dzO Mitcj HiNlso OISO tls [otetsyf j2MCdw

sdBBj sdz0O f OdzOs O;

g jtelsd¥dydteOh st Odg

[Hdlj & SEkc Od:

dbeJdydw LO HI tey Qo dzO WddzOdzlmtseo © ddzmtf J Sydw ( ¢
stsdzdlsjls LO dzOBdzEHjdedj dzO [V { sJ1 R;
VftcOo dzv 9 OfF St Odz dzZO [1 { s1 R;

[ i HddzdztsOL § § dgssolzr, (tsls 2006 Hts 2012 ¢G.)
ojdets LO o9l lstejh jdz sHdl €1 &3 d3sdded s j temilse sists;

gl oajls LO CttHdd@Oydw ) BisSteB OISO M  tcOo tsdzC
ddzis j 6§ d dzO [otesf j2MmEdw Ml L

< <K K K K K <K< < <

31

[SCEdgjdlsi s j i LHOHjdz f] WdkO&Nss OO s

2020 G., M ¥WddOdhdeOodo s [otty j2MmCdw

Mi Hi Y Oded j b5 dzO® HBSC kK] dZsO fMmj dsid tls 1
dzi etsoslsts fi HI tol] Odaf QP ziztsic® L fls Odztse d N

HCtojf O dzO J0¥4j cOIlsd o dzO
mieL ytejL (otesfj2medw
R sBdmkdzsddze [ [ d
J d2O0 retetsfj2Mmedw fmi s L d



EBPOMNEVCKA CHI03 E NHOBALMU M
EBPOMENCKA ®OHL, 3A KOHKYPEHTOCMNOCOBHOCT
PEMAOHANHO PASBHUTUE

Vidtei Cydw AststeHddzOydw dO BtstBOkO f §tcOo tsdz
d dzlgidfiel d2O [(otesy j2MEdy M s (odasfw) o [11.

1.2 4l HI oy Odzedj dO ftocctceOBBOBO, fdmodsfj dzO

| ZOo dzOO Yjd& &0 fescteOBOs0 j ©OLodlsdj dzO Hdd

fejHftedwisdy dzO jotwsfj2MSdw d Mo jlstsdsPdaifoi Ots.
yid, [} (s4iR |j MbtekSlktedeOodd o f§jls lsHj ddd

ltodstedlsjlsdzO tsfp 1 At OLeadlsdjy dO dStdtsdidS O, BOL
Hij2dtshBdE MdtcOdz0 o ternk f SHYtsBOECOdz] ttOLoadlsdjls
tcOLOoB2dO Hj2dsheduwiwd o slshtfmgjud Ctej f o Odzj dzO
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ECtoitfd otl LSOO BIiYHE dZOEZSCOKO d BdL d2j MO.

) edsedlsjlsd0 R 2 fA)sedhOeOdy JjWjClkdodshsso d
BqL dzj IPlsip@j L 1 cdedzj ded jIsts 20 fesjShkd 5 sOLd §t
ol 6ok &S, &GOS d MejHdd fwjHfedvisdy f (sl
Ci s {sHYBHEOCOds IsjRdsdzsedydslsts sBdgso dzj dedj, k¢
B0 ¢ s dEfiCdrfslOidzs  d dgf St BOYdsdeded Efdkzkzed, i Hfls
jdzj e d2 dz0O jWjClkdodetsils o fjHftedwisdwisO, BdL dz

ledtstedlsjlsdz0 ) 63 Nizke®d@Gnse 6 dj dz20 (1. dadLefte s v ds
@O s ¢ Isdf Wosts dsddg jskods® s yj dzd fsHGBEGY 0 Odzsj H sk
fejrfedwisdwisO.

ledsedlsjlsd0 ) 4 fAuCtkjfoOdy dzO d5j 3 HEZdOGEHIs]
JCtsdsBgS @a ) dzdzj ded j sts 20 fttsjChkd 5 fodsedlsjls
ddzo j s yd B detz®©® W jsHEGBEGY 9 Odzj O jShmiswlsddy {
JCtsdsBdS0 d fsHCtjfO dO dOydskOddzOlso Jditofnlsts

ltedtstedls jlsdzO tsfp 5 A vljtedistadldnSlodz0f ssifsh p  dzOMmtsyj dzO
fsHCtjf O ftod bk tcOo dzj dzd j Ists, ¢ tefdzldté =izdE) defQ IsHs], 2 dBsshighs]
ts1RrR, COCLB d ©OBSISOBO dZO stsdB3dlsjlsO L O dzOB dz¥ H J
fteskzyes OdzdwY d dL mdzj Ho Odzed W, dzj sBatsHdd®Bd L O dL i
dgdzgW stedzdOydesdeded S OB Odedd L O s Mdsflipled O di) s didtc tf dotts@ ¢
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6] &S Oydd
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[Mdzeso d&z2OIsO yjdz 2O HBsetsoatc® j HO fmj dLel tehd yw
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%O fcccOBO020 18, EqsHO 2007

e dydwdydedlsd yJdd 0

VIO fj dLeithd Byjdio &O vyjdjfn sscoL dshlsls
feBcteOB0 &0 saojtedddO f §slsejsdshisdls] d&O s
1) d oio otiLSO f yjddsj d fedsedlsjlsdlsj L O
fjedBH-0ITQA0D CdlsjSMsO 2O Sehtsjotsyj2MSdls]
JCdsBISO, BOLJWGORO &O L dOddjkts d fsfsdcod
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VIO fj drLeithd Byjdto do j¥jSkdedtshkslso d
s jteOldo dzOls O { tots® teHO@ROM j S Es® Usdste @) dzz®@ o tsls H j dzdzd
filklsj fwdstedsjilsdd 6hmd ftd skydkOodj dO Is}
CodeStejlsded yjdzd d tsBwejdad fteiL fijtedsHO sy
W dzOdztso O fsagsh, O L O lwdtstedlsQlstzOL sdis d3j Ad
ftejHftedvisfHbOBBJteOdedlsj] ddzistekz®j ddsd L O W dd
RdzdydOlsdeo OO JEREMI E;

VIO M dqLoitehd BYjdzS O dzO 9i LHj2Mlsadjlbts dzO
ftesctcOBO d §oMmlsdcdOlsolso Ekflsts2yde sl dO ts
ol jamMsodjlsts ol ttAk SCkwOO MejHd d fed
ntstedL sdzls Oczdzd Isj ftsdzdlsd € d ;

VO fmj tOLtcOBld dOBtte Ik ftojfse Sd/ OBl
CsdzStejlsded dzOMsCd L O fted ZOEOdzj sts do8 fted dL
ddzso Oydd dels oS fiipticnj dztstitsts ctet®@jdsj dz -2402t0d s@. B 0 1 4
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nstrument) LO fBHBBKWO Odzi H iPsi QCA jHly teOdYdE® dzf
d dzO dzf d tc O dzj

\' ABdzH LO MEtHjdVvd &O ttdmMEO (Portfolio Ri:¢
CtcjHIsdteOdzij L O ddzo jMmMsdydd ddzd weBtstetslsded Mmtej H M
Vv AtsdzH L O i W d divestpegrc agpumert)C® HW dzsod ddzd € o
ddzo § Misd ydd

lt6j CtcOWwo Odzjsts 2@ Ho OO ddzmlstekzdzj dzsk® JER 009/
009/ 4 [ jyoOdeddz Wtsdgh ( Mezzanine Fund) | §tttOH(d

V  JERO009/3dzj MdcktedzO § jtemMfjSlsdo® L O kipf jdzCossdws dz
COf dlsOd

\' JER009/4 ftcj CtcOIsj dz0O ftosyjHEZKGO 5 ttOlsdWdydtcOdzj
] OtedzOd3j dzls, o tojL kzdzlsOlIs dzO fftej HMtesydzdIlsy H OtedzO s
t d Metemdlsy MO tj dzsC dteOdzd ¢ &3 HtekzedlIlsy W ddzOdzmtse
RL Y dzdzj dzd jldsotsO hfdds jH jWRdizO dzfftseo d ddzMistelzdzj dzlsd o O
J Mmdzj HdztsIs 5:

U OB Z@NPROd&sots wOLftejHjdzi dzdi 5 ofHtseaj WddOdemtse d

ANd d2Odzmtse ddemistet [ B N O [ BN tcOL dJ s J tets?2 [ BEtsofs
(0740 Wddz@deiPdzi W ddzO sIstf 2t e j HMIs
fMtcj H MiIs e dzO [ u]l MdcOIsd ( dgczdz

Vv ABdzH L O dzOyOodzdzts W d dzOdzind tc ©dzj (Entreprenel
I

sl [l1taftedodzjuyj Jul® CtojHd, a7
16 %)

( Bdzdz. j HSY ) dzded Is
¥ d dzO dzfy d te

(Bdzdz. o

JER 009/1i Atsdgn L O 143 20,4 15 15 15,1
COfdlOd (Ri sk ¢

74%

JER 009/2 i | OtOd 72,2 361 4474 5225 353,7
fsCtcdoOhh d L OGESB

98%
sl LOjd&d (Firs ’

Guarantee)

JER 009/51T AsdzH L O | 21 21,2 180 180 19,2

w .

W dzodhdreod] (E 90,6%

Acceleration and Seed Financir

Instrument)

Y odedzd s [ StdzyOlsj dzjdz HISSC dzOH tsls L i dzdzj dzgd jIsts dz®@ (1 t s
®sjidg 30.06.2016 ¢.

¥sj g 30.06.2016 ¢.

sji &g 30.06.2016 ¢.
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JER 009/6 A sdzH 5 HDj dE 206,5 483,4 3192 4058 488,1
&z0 ®®diPortfoli

101%
Loan)

JER 009/7 i A tsdzH 21 60 15 15 25,8
W .

i W d dzO dzf d in@edzgnent 41,7%

Instrument)

RLIssydzed¢: | tsHdhded HBSCdEZOHd 5 dddydOlsde OO JE

tiLkdsOlsdlsy ls {§tofo jdndglsiedde s Is@f wifptspfdiajts ¢ s J
f5C0Lo 0O, VYj MsOklsdEOdz st @O0 dfyis te s s Po QINE
fetelsWji2dz sl LOjBd J Mi-oifEHIRO dAfs] tdss Ho tedp@Bj o 1fp fi
W dz0dai & B ds i3d Uj S OO € dd ©y dwists j bsiisy -¢ Bt dijuss
L &zOydlsj dzdets ScEteOded uj detslsts Stej Hdlsdats W d dzOdzid tc Odzj

1L shMdse 0 &0 ctstedkzOls0 Jdi sttdOydw, -cdsy 3 W Ezlsg
ftojL ftetse tcOMREd® Yiddz@ dztso d Isji dzlsdfdzinls B R d3 (OGeD/d2y d d
fsCtcdoOhd LOckBd it ftelW j2dz sl L OJ &3di ASEEHr st
LO MisHjdvd &0 ttdmMCO (Pd4dstcOaldi dvRidDikc® Sy &isij
My dyd® dydedw =7 OtcOC sy ‘tcdzdmPdasdifissd@sddyzjdsj dzsd d !
BEHYJIs/ Btes?2 WddzOdemdtcOdzed [ wl, d&@sYJ HO BI HJ L
Yyjdzj mi sBtcOLded d M slso jlsMmilse Ohuds odd0 fdelz s HsHIS jto j dE@
Ydf tod HW dztso Sists dzf  dz@ demof tc Q Az € I idds X tg O HLJdzOLYQ@[HSI jO | «
shdec koW o MUjYUOHO | dz2 ¢ Of dlsOdz ). dzOA tidgHot® j R j dzCOO |
WddzodemMdtcOdzy ([ sdzgymi B d RdAzjoi dg dLO®jHBRO 11 dzc
fsMlsOQoadrO® o Istsf 5 fftojL 2015 ¢ o] ez® toff|p tiz@ agyfj Mpligso {f
¢cd ft®ddhdd dzgf MO ls ccdzjHdZO Issysc O dzO d defr
fizdIsd ¢ O Bslsil Hs@O@®AEG® dz0

[ BdzOMIsdlsy dO oi LHj2Mseod] 5 1tedtstedlsjlsdzO s
fsLdydd dz0 Bl ZcOBHC PPt R EGEO®R) @O o Hd
1 ke owdw, fsHSEBjfO LO EMfjhdssts fwjHfsOsw
BiNHERZOLsHddls] §O0LOLd d §sHBBEGWe Odsj d20 dzOyd
COyJ Mlse tsists. stdeS tojIsdzd Isj stBq g dedf yg J delsds ¢ 2O B I @
1¢RrR, ROVIuY OfbREG d JRH.

s Olsts qdzHndSC Olsdeo jdz BJdzi Wdydd dzls, LOdzsy j dz2 o ]
A jtelsdWdSoydqw d dLidlseOdzj o, Stwists j BddzO dzO
jdzj eG jIsd S @sAY JEOUAwj] d dLidlsoaOdzjo § BJdzO L OSt
COktt d&OBttOltstddls] LO jdjSlstetsdOdddIlsdz0 i o d3j f
ol o 1 OttdO ftjBddz0o0ls LOjHds ) SeBSkHo Odzj st
dLf dlso Odzjdde S fip§ div ddzgmisdlszls 5 Bj stetsdzse dw .

g4 tojh jdedj deO stsdi3dlsjls L O dzOBdzs Hjdedj I [ HJ dzO+

CdC btoj des sy sMse desMisls O dzO -280i 1d3¢ Qe ) C tOls O3 O § dztegisd
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SHBSBtGW O O ftojHMSY jddjlsts daEDj daj[W duy@ j alhlsdzsfuse O d sz
dbejdzydy LO kfmlss2ydets jdzjtecd2des wOLodlsd .

RLBtOdzdIsy ddzlsjteojdzydd o dL §i dzdzj dedj Ists dzO f ted
slsctso OtV Is dzO Hstf Zfmisd d3d Is j HJ 2 dtsfisd, tcOL n 5S¢
setcOdzd yd dzd W s © dzO oy jfifdileyfdsvj dedididsfddls z y d s dzO dzdzd Is

RO [ &, r ¢ f v, IRf, 1R, 14, MO oLjIsd ¢ tsH

{1 t(simwjHmMlsOoadlsj dzd dzO dJdzmMisdlskzydtsdzOdzdzdIlsy B J dzf
tcOBBIsdZO ctelzf O ftod HftosctcOR Pt tso ZOHREs § s @ KRE
dzO ftesctcORBOIS 0. RdzHd S Olsdodzd Isj s jteOydd d

gqdzHd C Olsd o dzd Is § tcOLatsHd d BJjdgjW¥Wduydd dzgsd MO s
ftotsc tc OdRZO. 10 Mmi 3y Odzj dzd J , stso © o tsHQ@ dndazHH EjlsQ
l1tej HdBMIso OIsO MO, Yy OsHtesBdes tsfdmOdadlsy HJ 2«
Yyd dzj o slsts ©OL~tSHO Odzj dO MijHMSoa OO o FwtscteOd3
LOhtslsts © HJdAZOBdydzOIs©O dS tsdtsd3d yd MS O H dfiFsffdsdsioRz
WddzOdemdtcOdzgj dz0 dew S tsd BIs Hj2desmisdlsj, Ctsjlsts ot
fs fotctOBOSO Wddodhtsed MmMeEs fnls$ .dzMif 6Gls Az@ffwvg O
Wstedsz dzd e © dff . s tsrOidds] Is § udd dals § teo j day d & (4o o L df tetiintisy QA
Mlsjfjd Blseso Otewls dzO HtsfkMmisddidlsy HJ2dtsMmisd, t©O0O

1 {5 yjdzd HO fsHSCtjfw bEMmfjhdslsts d HBBtes bk 60O
fecccO®O, COCkkts d HO dqLEOHd SOfOydlsjls o v
%O fod®is®sjsddzj HO fsHtseted SOYjMmsotslsts dzO o)
jWiSlkdodetsmislsO 20 bkfjotsw j dsfmls dz® wa, YttjL toj O
fsCtedp OsmdzOMIsd dz0 o Moz g Azlfils§ d §5j 6C Pls s OB toj SH s d
fted dqLdJleAadzj dzO [} (sI1RrR MO o YsMsCO L OMddoe Odzj
sflsdidL eOdzj O oi ktejhdedlsj fttsyjHbkted §td
ftosj Ssefsc e ORI teOdzj , § ZOdzdteOdzj, kftOodzj dzdj, dzC
f 28 dzd ydzs fls .

) tOo duGastddj dzd j, uj Bls fMlsOklsdeOdsy sts d&zO § tets¢ ts O ds!
ftejHg®Rdts L O hMdcktewe Odgj @O His§ i dzdzdls j dzdzd RBOL
CObts dzf MO dL§i czdgv 9 Ocdlzd © HEBMISOLI Y&zO Mlsj f j dz
COTBHE &O v , BBEYjddw &O Mokydlkjddlsj d HE.

%O COfOYdljlkO dzO RLYI dddlsj dzdz®@ OC j dzydw™ L O dzOf
LO jWjClkdodss bftcOodzjdedj d dLi cedzj dedy dz© 1 teq
BG161P00035.0.010003C 0001 "% jClkdodzs ki tOo e2j0deB] , dzd tofs
BG161P000%.0.010004C0 001 " [Mdcktew o Odzj dz® ¢ kB dzd ydatsfls
fts [} 1 s-2043.2007

RLBtOdzdIs] ddelsjtco jdzydd wlsctse OtcW s dizdy didtsd oz ¢d© ] [ d

tsdR d s1, dts feddsyjddwls ftsHatsH L O dL i dzdzj «

Yyjdzj i sBOL jdz Bl cdzjHkO ksyScoO &O j¥jCko b
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Gtk ©. ltwjHodHjddlj ddasjtesjdydd 5 1[5,
His i dzdzd Is jjdoddt deg@sls fls s dzed e Odzj , dzj MO § dzO dzd tc O dz
jdzj Bj dzs 20 B@OHGLOYHOMz), Hj2dshisdlj dzj MO dLf

RLOBHI Is, CB2Ists dBtsy Jd HO MmJ &Zzof e d 4, UdJd dL
Hj2desmisd, t©OLAatHd dlzedHtg. ,sisfig@ o PlotizisidaOs tad@lay H d Is
fsSHAtH 9o LYl dzdzj dzdists dd3 dBsy 4 HO B H-F S HBB
JWiCldoldasihaly B8O jWjSlsdodetsls dBsyj HO i
tcjekdzvtecdzd BjteCd LO ftsoadh Oo Odzj de@O Oz ved s z@
v, GOt BMdekztewes Odzg dO M jyd¥Ww dduyded BEZYJ dod W
dzz y H d Is j sls tBlkzyjddw. 1 soadh Oo Odzj O jWjClsdoe
91 9 j ) HOdz z0 Mmdmilsjd3d L O fmdzj HJj dzgj zO dzOIsso O
Bslsdo dac O B dlsj dzO L OCtsdesodlsjy d detstcdzOlsdo dzd ts

sOlts HEfl dddlsj djd o { @isif o ®kks ad s )P dz) e 00 |
fejHdLodCOlsj dzilso OO ftojH tlsHjdddls] vyidisd ¢

l slstejBdetsmisdlsy d ftjHdLodC Olsj dzilse Ols®H jdEG Onpjdzs]
Bl HOl ©lttOLwWo Odzd fMdzjH MsOlO @O e OBOS O,
oCdz6 yas O 0 IsjSkhd syjdSd d O0dOddJL dO dzOfftcj HI
celzyd M EuOMmikdi dO {§ sl dzyd Qdzdsfizts B34 dug S ot tgfdials ¢
sftejHjdvdag d OCSkEkzOdJLdqteOd dz0 HYtetscteORdzd § O
ftoj SHSAY o Odzj d2O0 CdzMisOls Ol Isfgdz@ezemBOd, NS BB j ¢
[l fweseajHjddlsj COyjMmlseajded dL MmdzjHo Oded sSls 80O H Sz
dzj ftoj S MdzOls i s dzO@ Btets?2 §SHOH  dzd ¢ totsj Qul§ded
dizso O dddegflsjf edWwIsdw, htsejdits BEOHdI], fj dzzyt
yd zdw  Mmistsf 0demMcd yqd&i dz dz0 Mmewssdlsy (¢ sdatsdi3d ud
BOwLS j sz sa3j 6Cd L O MiBj $EO O] sztchdzf yO2 , tod M|
MdzOB O d dzj LOHBoaBSdzdIlsj dzdzO S BdeS e dzs st sMisB dats M ls
f kB dzd yded tej Mited z@b@ifs®@dls] tjLEzdlsoOlkd tlk Od
dLotHdl] cff REO&EEZzOd, Skt CtsdhsOksdtols,
9ol 9 j3yHOL ftsHiSId ddd ftsyjfd, Stsdbts MO dtsoc
Ci B tBdsoawoOdzj d@O HesHESCIBE9 OO ORO ddzd €
i hjMmlsozo O d | foietdAECiddy @D LBO te

ulstcOjedyuj ME OO OB O dO BdOMIs 1.2 EZHBGo dzj
ZO Lk yfdeth dzj His9 Ols j dzf €  Is j 5 taictChplsd LfO yrdts| o i dzh{dets W d &
f zOdzd e @cdzd ddzo j Misdydd, Mmlstej iy Ci &3 dzOkzyOo Odzj
fe®YSd, o ftoddzOcOdsy dzO Jototst j 20 Syfj deolilsdjfn Cos@D das
Moi L OO M tcO ozt Piyld s dzdzOls @ tothdz 6OMstczC Iskztc® o

B s dzdad Is jteBBDY didzijs o] HsMisOs j dZ0 o Bletote® dzO@ ol fesMO o

YA oseteORBO L O OdOdzdlsdydzd EmMdzzed o B dOMislsO dzO ddeses Oydd

5B &ZOMIslSO dz0 dzOkzydzdlsj dL MdzjHo Qdedsd dap ¢ BEA OY @O JL 3dz@. )| dz6 Ots
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sjLd ftlstcjBdatsflsd. wdzj Htso Olsj dfdstds,tc B dizts s d Bz  HzO
OH] CoPlriastcl stcdtcOded o Ml HI oY Olsj dzdzOIsO tLORBS O dzO
dj J kOSSO, d LOkBOO B&OME 1.2 Mj RO0LOCIs
[Mdeso 20O ftedyddz©@ | Ml eaCkf desfpls s W OCIktd,

COdZHdHOIsd O MYitEAEeC @ HBf kMisdddd MO MOBs Istcd
Mtej HO, MdzOBO o B d CREZABOLZLEO®f Oydilsjls L O ¢
ftsimisdy j dad W .

1 ExHdlsy d ftejHdLodSCOlsj dzllso OlsO® fftej H tSiIsH j dzdzd
slstcOL j dzd ®OHej Sl OIgdg 1 R d Mt jdets 5 tslsdatsh j dedj
Bjdaj Wdydjdasdlsjy d fslsjdydOdddlsy BJdiWdydjdlsd

[Mdeso dzdIsj dezyHd d ftejHdLOdSCOlj dziflsa ©, Ctsdlsts f
) odstedlsjlsdz0 ©f) 2 50 s MO Shos HELERARO fl Of &BsH | to
LiGdkL o Odesls s ls B dzg Opdn@tevisdrts 1 thotg i dff Ltcet Hsfgfla's j
fddem etsdedL Oydw M jotesfj2MSd dLdmMSeOddw d MO
&0 B dz¢ Ot S O O HI@BH@dRjls t® ;B L daj ) &stsi ¥ d, S dd Mls,

t jizZkOIsdlsy s fttsojHjddlsy 0OdeS jlsded ftetskzyo OdedVw
tcOAtsdzd 2O f dzOdzd tcOdzj , imdzsodzdlsy dzeyHd d  sSlsts
M sHj dzv Is, slsectso OteW Is dzO 1 dsHf jzdgdsditdzfUsdi tc OHlgdAsdets fels d 1
tcOL - HE sSHhB@totglizd o ctsdzvBO Misjf jdz dzO f slstcj B dets
s Glsdsh jddd dO &sHjtddL Oydwy dO0 ftsdL otsHmls

ftoesdLotsHMmIse jdd¥ COfOydlsjls; dzO ftsCtcedo Odzj dz0 ¢
fsMisdc Odzjo JlpOSC A 5] zj o YR daddztsmils o ftejHftodwisdw

OHJj CoO0Olbdets ftetsmdzj HWo Odzj d2O sy MO dzO duL 1 dzdzj
d ftejHftedj 30dzsj dzO toj dzj @ Odzlsded dzO@ dezy Hdlsj d By

ltcjHSMIsOoawdzjIsts dz0 W d dzO dzfrdste dzj Y3tz tzf) s o df s5d dafipldidst
LORSdlsj &0 dddydOldeo OO JEREMIE dj j tBoOj toL
SRF2008, COCIss fftoj HsMIsOawdzj Ists dzO 1 A} fs5 tsfmlis(
cOBCdIs] dzO BGlsHjdzddls] Majdkd L O Wig dz@ tzfg & ig © Geglzj
fcdzL 9 Olsjdzd dzO0 W JddzOdzffsed dJdzmlstelzdzj dzelsd = JERE
JLyYtdzL 9 Odzts W d dzOdzmdtceOdzj st MsyOls, Ud WddzOdzmtso ¢
ftcj HAzZOL dzOyJ dzd J , COIts Mmdztso dzts W d dzO dadisee @dzjd dzigds t
ftosyjmM, HwsHEzCIs, EmMdzzec © (27% tsls tj M sdzH j dzls d &
ddzse Oydw (19% s tiMmMfsdHidsdisj), Isjndsdkseduyc
ftocjHftcdWIisd] 16 %. ] Hitstf | dzdzj dzd J , dz@s € dcid f tels(fn O L
dzzyHdlsy 1do, ftsylsd 2/ 3 (62%) tls tjMmfsdHj dzlsdls

HlsOtelsdtcOdzj sts &O ( dzfijls Ole@jzzfE, JERCRFOIOR] L Ock

LOj&Bd 5 odjogy qUzOY 2@ tsH d&zO o) L Mis-Getsazsaz@agj M§
Cedu@®HBotsdzV 9 O sl mjdzgjIss dzZ0O BOdS soadw § OL Ote Ists
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NG desdedzd HO ftojHEZOCO kOCEo0O WddOdehdcOdzj ,
qdzls jteo ¥ 5O, f totsof etz dbyl W@ dzS d Is j

15 otejddd dzO dL i dzdzj dzd jIsts dz@ O&Ego&dd @O0
ddzo j Misd yd sdzgdzOIs © MiIsteOlsjedw f BSEedzjH YW dztsfls dztsls &
[V ti1sRrR, kojdzdyOesOdzyg dO jWjSCIlO dzO ddzsMmlsO s
WddzodmdteOdzj sts L O [wl o Mmi slss jbBbddiddE] Isdgb s
ZOftcOoad dLaézBwHEls] yd HtwjHdLoadC Ol dzlflsoa OO { &
W dzodhmdteoOdzj MO OHJ CoOIdzs OHtej MdteOded yYtejL Wdc
o LORSdlsj &O ddzdydOldeOlsO JEREMI E

I 1[4 MO LOWsYjdd lsttd HodkOhd§ Otk diise O DKo dak
Cekfd MO sSfdmOdd o s, jtcOlds OO fEscEOBO d o

V[ 4 d fesyjHbkwedls] LO HdjSlkds ftjHthlsOswd
©OL OB IS dd kOSSO, yj HO GMJcEktwI§ H o iteEosCHd
ftod ZOcOdzj Ists dz0 ddzlsj ctedicOdz fSHABH o B &OMkO
@O ftej HdkOCOdd s  [bshdabsCdz d3j QzlsEOdfizdati /i ®.dzOdzd L d 1 to
) fejHmsOadlsjddls] dO CodStjlsddlsj B dajtsgydujd
zyHdl) 20 dJdfsdbkydsdOdzdzdlsj BjdzjWdydy delsd
f 56 0BOSO0.

[ HdZO sls thdtsedzdlsy HJj2dzsisd d&O 1[5 J BEStjfoe
MtezC sktcOISO, dqd&ON O WkdSydd 5 E§tcOs dzj dzdijLls ts

sBlkzyd dzdv, mMj d3ddzOtcd, ftsodh OoOdzi d&O dBslsde Oydwl
stclz H . ]l dzOyodztsls s dzQ izt et @dptrd v Of jifdd SfHs j H f to d
fsHsBtcW o Odzgj dzO B AEE QY EE®] o bk tcOo Pzt drfgd dzl
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sBhd tjMmMktehd o § Ottlsdz steMisaslsts d&BiyHE dzOEZydzd
BIi HjMhdI] Hj&EMmgsg tts sl rRs | Bls dL Cdzt ydlsj dzdzt
Ctsdayd delstedtc© o tornlk yYyw dzsmlsdzOlIsO fsHCtjf O dzO o

YCdeyOlsj dzj dz HESC dZOH L O JL i dzdgj dzgdj Ists dz® 5 jtcOlsdo dzO f tetsc tcOBO
Csdtsizd QI 2GR dw, 2016, [dddhmsjtllsots dO@ JCtsdtdids OO, fMists.
P Odgdzd sy MO dz0 BQUPY Y thetled j dels iz Hdzdlsj JesyjHbkted: 1 BHSE]§O
qaztso Olsdodzd ftjHftedwisdw; 1 SHS o) Q das® Odsdipp aiad v of Bz & IS to 15 f tedsty g fi
ddzse Olsdoeaded Efmdzze d; I sHCtjfO LO odzgjHttWoOdzj o HtesdLotsHMmMlse s
qdztso Olsdodzd kEfMdzzed; { OLtkOBElSe Odzj dz0 dzse Oydd b GEOBEYEON d
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Mlss2 desMislsO, Ctjbt BHSBEEMSE ¢ Poddaq®dzj. Ok sfMls
Hj2dasfylsq.

10 Hisf] dzdzd s j Gzelef v ®) ltelgo dzd sy e usd ftjn Ml
BINHE (o] HY ted-didiydiH sEOQyjdash ¢, d s el @ulgdfy 1Doyjddid Is §
CObts WsSkMm ctezdfd d HI dzB tsyd Rdede Oddls jotc off olsjOs O] da
ftcOc BOIsd yded d tf @dzdDd tc datsts Is@lsty distytcOIsO o kdzd o j tefnd
¢l d3 Ml L HO ase@zjfldcds MiIstc Odzj dzd j Ists dzO dzOEZSC OISO d Ho j
drdydin d dzj1 jng B RctOH Bditc Ojs . M ls to AfCditsa]di tasOdp jdisfts odEd La
ZOZC@®, HO M HiidzeHsAsote@IR dzd Glsdatsh j dzd v, Csdlts  d
Msd Bzdzd e Ols IstcOdzmW J 6O dzO dz2Okzyded ftsMisdy J dzdw

ftej HY todH@s daVjlsd@j e tcOls HtsB Oo j dzO Mists2 dzetsmls .

{jLEdsOd s dOf s j dadv HEC Ezdgj dzls Odzj daz fOfHDjdzd o
Hi ZBsyqded dqdasjtcos kO, ©OLSEdo Ols, vj Ghdaso dzqls
fOwlsdy BENsEOYtej HY tod-f Isifezj o az@k yddsS d e OdzdL Oy

V Adtdidls] fejnfsydbbls dhi Sekddadwjifszds O dzdzg s
ddemisdlszydwisO;

Vv 1 Ok ydzd Is § tcOBtslsdzdyd fHtwjHftsydlsOls fMmi o dj Misdz
ddzmisdlszydwilsO, o ItcOdhW jtctd® dO L dOddj, Okt c¢O

Vv lted Metsdlsy dOkzyded dLMmdzj Ho Oded™w d ©OL OB L
si ciwlils otci L COIO off FH@OUQtEG d & Mdpsdf®Gly ttOL cOB SIS S

fHdz tsls tshdzsodedls] WOCktEdicjo €@ichd dzdts 61 dffig ® ilz6
widzs HjWddzdteOdz® tetsdv dO edMmhdlky Eydddh o
fejHfted) BOYJ Mseosists. Oy df HaBQdptsaap dzdzd MistE Ok
s jcOlsdodedlsy fscteO®Rd, ddBOl ldtsh jddj ¢ & t
JStsdzsBGSC OO &0 L &zOdzd jlsts, tls ©OLoadlsdj dz@ &y
dLMdzj Hs9 Ol j &ZMS O d ©OL o2 dO Hj Addssipldy dfdls Qfts s dzl
M jydodzdL oydw. 1 d J fmMi h jmMlseazoa OdzO BN O { ts5dzq
tcOL degstsBtcOL dzgd By teSd d wihdes HO St HY dzv tetsdzW Is(
ddzse Oyddisy d ftjHfted] BOYJ Mise sists.

rjadls tls M LHOH ORI jf Oflsdz [StcMiso © d&jyHE §tojH
stecOdzdL Oydd, € 5dlit oy Gy cddgi? defj M sdzH j dzls d Is .
d gL oi teh j dzd v HisC Zd3) dfSlOdzg gt ROdzQ dzd L Odztsy j dzts Myl
i Istelz v ded U j Misd isdzjsi ,dz0z€ OO H d Y tsdidsts L Paids ¥ jj U th @ 1S ¢
Altes?2 ftsjSlsd L O i lstedfziHfigad iy thes®lasj A€ jdH {f diocfy ldscfla |
fsfisdcdOlsd M2 dsmisd MO 82 fwsjCkO L O fi lsttlkH
Mists2 dzsfls s> 1L0 HA tcd LGOS j digls 2 dzts fHse S8 te d

CtsdayOlsjdzjdz HESSC ZOH L O dL i dzdgj dzgdjlsts dz0 5§ jteOlsdo dz0 f tesctcOdiO
d¢C sdesd3d ¢2DIB 20OWdw, 2016, [ dddflsjtifsots dO0 JCtdsdkdOko, Mists.
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i stkh ddifjpipleass st flcj skqpldls ¢., ©ls Csdlst 3

fejrfedwisdw.

) 6 L 260Ipj lsEjidmk® H ¢ s sdolejl daf uj Mlse s j 45, Gls
8 LO BOdkSd ftojHitcfusysdw | @) GEBOS Isfigy mCd dzj OF
%O f(EscEOkOlsO, COks LO yjdd¥ f(esceodjd §
i stekzndd yj Mise ts.

29% tsls tj MY sdzH § dals B O o s fipl dAdZOM Iste Ozl | s OisOdz' 15 t6 ) Is
dZOk Wzt dzj H s Ols j &z ®d wOME ditsfjls dz0 dL i dzdzj dedlsj
s h jmsowe Odzd ded S s O ftsHtsBded ff OQtelsdz' steflseo ©. [
odHdBs, Ud 3 ®dUZOs JdigoagdHgjed v Iisdw, tBOUYJ Y BHH!
oL OdBsslsdetsh j dzd v, dajqd Ols @ MRy tstsj Gl§ @dzd L O

fsodh OoOdsj 2O ddzojMmisduyddlsiy o MW OO dzO dzOL
COL o2 dZOO d (Jdeso Oydtsdzdz@ls® w2 detsils ytejL ddz
ddehistezdsj delsd ( MisOwlstse SOfdlsOd L O ddetse Olsd o dzd W

1 Oyd s zOezOBIO] c UjMSO yYyjdz LO i cod¥ fhscicOd]
ddzo j Mlsdydd o 1Rt s 1,2% tls 111, dzs L O L
Oolssdzsd3zj dz BE HY 4 Is. st 0O jJ JHAO Bl thdtse dzdlsj
Af &zORdlsj ddasg @b toda®, dU@FEmiseydd o 1 Rt[ °§ JwoC
ssLd fsC0OLOjd MistcOdzZOISO Mj dzOtej ¥ HO dzO@ 22 W f
[ OdzlsO, [ Oladw, *tkdi ddvy d sdfi t.

sOCIss 9 jydi BJ SCStdMsOldOdts, [1 { su®OiBZd®, Mmj i
BOC tetsdzd o t5, dLOLwe O Mmj o MmMddzdslsts ko j ddyj da
MstcOdzOIs O, s j-2A1 5D . jeds@PO2d 18 WL Clkts ¢
CObts HWdZ s 111, SOt 77% tls MM tolHdilsdo ] tafOizd s
Ctsdlsts Htej Clsdets M BlcOLWYoOls dzO IsjLd 0L Ols
fjtedsH-2 RIGDE Mo j dz, Yy §YHBBAdO HJ@ZOBISO dO t
BiLYtej yiHjdzlsdes dzdots dzO Hj 2 datfinfgdzj Hf tiso OdsLj odth@EN e C
Hj2Qdesfmls o yOfMmlsdzedw MjClstste o MlstcOdzO O, BBts Y J
ftocjHftcdwisdwisO MjtedtLdes hj HwsoadhOls d ol L dizgtsy dz
9 J ud Emf jhdets o7 9 jHjded ddeso Oydd, Csjlbsts Mj ted
WddzOdemd ®O0dejsHtsBdzad Hj 2 detsfisd . vstsLd ftetsyg fsoftini L H

T Odgdzd sy MO 2O B QDY 6t Y tizlize | eglsidpdeidH dzd) ldsiH CHig W L O f)i L H O Odaj
ddzso Olsdodzgd ftojHftcdWwisdw; 1tHCtKjfO LO odagj HieW o Odai o 1;’ sdL o sH
ddztso Olsdoded bfjdzeed: 1 6HSCLjfO LO odsjHEWoOds od ({EEjubhsmEs o
Jdztso Olsdodzd EMdzzed; { OLtOBBlse Odzj dz@ ddzse Oydd ks MO deOh d

Bl s ftojHo Otedlsj dzdadwwmDzdies/dezDIt/fies/fikes/Europe2020/Target2_RD.xls

54 [ otetsMisOls, Gross domestic expenditure on R&L

http://ec.europa.eu/eurostat/tgm/graph.do;jsessionid=ZACrekUMsCvxEux4or7PPkggoP_Ql6wvXrDI6gLghKvhx5JDHLAA!670677

648?tab=graph&plugin=1&pcode=t2020 20&language=en&toolbox=sort

B[ CtcdzyOlsj dzj of LB St izl j B s dz0 s jcOIsdo dz0 ftescteOBO Af OLoadlsd] d

dS sdzts 3 DWW 2O v, 2016, [dddmisjtemMlsots dzO S sdesBBd < Ol O, Mmists.
117

[ BCEd&Rjdzlsi Is j i LHOHJ dz fn Wddodhtteo OO fsHCtejf O dzO F0¥4RMIs d o dzC
., M ¥ddzodkhdttodzd s otetstf j2MCdw MmisL yYtejL (ot ji2mMcdw W
i Hi ) Oded §j Ists  dzO HISQIZCBJleSO My desfd ©ls JRf stdmMizdsdde ([ d
dzj Gtsoslsts fi Hi ol Odaff P zdziE®L Mis @dztso dM j dzO [ otesf j2Medw Mmi &L


http://www.nsi.bg/sites/default/files/files/Europe2020/Target2_RD.xls
http://ec.europa.eu/eurostat/tgm/graph.do;jsessionid=ZACrekUMsCvxEux4or7PPkqgoP_Ql6wvXrDI6gLqhKvhx5JDHLdd!670677648?tab=graph&plugin=1&pcode=t2020_20&language=en&toolbox=sort
http://ec.europa.eu/eurostat/tgm/graph.do;jsessionid=ZACrekUMsCvxEux4or7PPkqgoP_Ql6wvXrDI6gLqhKvhx5JDHLdd!670677648?tab=graph&plugin=1&pcode=t2020_20&language=en&toolbox=sort

*
*
*

* X % .
S EBPONEWCKW CbIO3

EBPOMEACKA ®OH[ 3A _ ONEPATUEBHA NPOrPAMA
PEMOHAITHO PASBUTHUE F MHOBALIMN N

* gk KOHKYPEHTOCMNOCOBHOCT

skifdopsmsdvd Btes?2 EyOmMlsddyd o ddss OydsdzdzOlso
ddhisdiszydd §sHCtwjfwvhd d M ¥ddodhdteo"d fttsjcls

1 {3 AAddOdhtsed ddzmistelzdzj dasfdv s @ s ®® L g d Isydj jdzj ae@ v
91 9 jHOdz] ZO Odzlsj tedzOIsd o dzd W ts tdedgdin ¢ tz® d IsVid dz® dzfn df
sjrdesdzted®d gz dzd d ddzso Oydtsdeded HJj2dzsMisd. 1 0O ¢
2O ftojHftedWis-fOOsd dz@O® ydes d dzts Oy q ts dzdzO yfy Wiz tc @ fry «
ZO MiksOttlsses COfdlsOdz L O ddetso Olsdodzd W dtedsdd d HEsf
fsHCtif O ttOLodlsdilss dzO Mistsf OdzME OIsO HJj 2 detsMmils ¢
M ydodzdzs M/ L HOHJjdz WtsdzH LtGaltc JAESIston eSr G dds OWiAs dx
WddzOdzmMdteOdzj dz2O0 tOLodoeoOhd My fwijHtedy BOYd, f{te
2O OCMmjdjteOyYdw d dzOyOdzadeisHull. d dzOdzfidtc©O©dzj EIl even

ulsdBzdzdtcOdzj sts 20 BORS tolsts CtojHdIlsdteOds§ zis dath ¢
Yytej L fJtojHtsMisOoavwdzg d&O cOtOdzydd fsCtodrdDhiags L Oc
Portfolio Guaranteg WaPdzOdzmtseo dlsj Y tsMmtej Hdz2dyd o Mmi IstclkzH dad y
BORL 10 ftojHMisOoawdsy dO BOdS Sots Ctoj figiglfcOdef t
ftojWjtejdydoddd Emdassdw ytejL dZOROd) ddj dzO o
MY s5Hj dzv dzj Podilio Risk Bfa@dgliogn 1 EyoOmisdjlsts dzO Mk j &5 B

g4l LHOHjJdd MO Mmihts Is0C0O0 d KelavestthentzinsBuen) © yfg W d
HW dztseo rzddz€eo L dfdzeo j Misdydd, Empower Capital d

00 ddhlsekd) ds0 MO ki OHdOdk] 6l ddd W@f@bdo O
Capita) L O ftjHisMsOowdz @O WJddzOdzMdteOdzj L O ©OMIs,
qzEOCdo O ) codvd §isjdydod COCks d ndetdHd
[ § yOdzq dzMézamwize Fui)d

Rdzo j Misdyddlisg fts ftetscteQAQIE G d dfiapHofOEsO ¢ @O dz
dL MmMdzj His9 Ols j dzC Ols O, Is j -~ dgts dzts ¢ d Y dzts tcOL 8 52 dzOIs O
ddzsledPo dzd d t©OL destsBtcOL dzd W d U tse dfin s d&zigld thE &H
Mty OdzMSd dzOyddzOded™ o ©OLot2dedlj d dzOkES 5]
StcOH dflagizfitls ] tojh jdedw ftejHdzsy jded o 1 [ 1.

fsodh OoOdzj dzdotlsts dzO Cdsfjlsjdesdesfls d rRu &L

Lett JSTgaskdapddy Y HO fsodh Oo Odzj sts dzO dzdo slsts dzO
BdLdzj MO CObt tjLbdksOl &l fijmdjHs 0Ok yj
©OLh qew o Odzj SCOFOYdIsjlsO L O -ofddysLLOn BiHsTplodly dago fifisia

% Soft skillsf t5j HfNlsOo dzv 8 Ols dzsod L O dSdsBduiMSdls) MHEg bSlsd dkkzdgj dmk g
Hj2dsMisd, SCtdlts SOyjMsojds fsHBBLYe Ol MisMsedshissO dd& HO

fsMisdec02¢d fdtsydlsj dzded toj L ZdzsOIlsd .

) OdeSftsfjte j H ded yd HIER 0PUF5@ | w drac@dzS , ) tesstej Hd IS og @dpls, J zE@BOEE L jdzf |
% 0dSHfitsftej Hdzd yd  #ER POB/BHYG H EZPOdzy BOMS 11 &ZEOdwW, 1tesstejHdls

[SMftei MBOdS, vdedstejHdls 1 E2dzBOdS, [ O2WO2Ljdz d 10deCO [ u5.

L ewtt, 1Mstt. 83
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t OLoadlsdjIsts dz0 M €estl Iz ted SCdsdatindfdsS O tsfdzts o O dzO dz
©OLfesMiscOds dzed jlss d bkfoswe Odsgjlsts &0 € sdf djCf
ftesyd Md. ] sSHsBdZO MlsteOIjedyd MEO dOMsC O | BJA
@Oy sdzOdzdzd s j MistOls j ¢ d Ui @ O Isicisis destly izlscfL, s fif14e0) oH@ Az
foffHe G tOBdzdY 1§ jtedBtH s sl ddhlse sis8 i ifdd© e w
JLtsMisOo-@P8 s amMdycSd tjdj o Odalsdzgd ddzndC Oststcd o
sBh jfMlso S5A.

v OB dzlyy PMdzso dzd ddzH S Olststed L O 9 9y HOd s d Ef st
MtcOo dzj dedj 41 e Otedw d (e 28, 2010 c.

2010 @. 1) &z Otedw [ w28
[Wdz dzgO dzOjIsdlsj dzdyO ¢ sdzL 9 Oh d 20% 43%
[wdz 20 Wdtedsdlsjy M kje MO2ls 37% 67%
[Wdz dzO0 W dtcdsplejo Obfifi Msjdhgd 2 dz f to s 4% 13%

RLIssYydzdS:® [ otetsmisOls

RLisMIsOo Odzgj Ists dzO 11 dzc Otedw o B dZOMISO dzO 9i 9 j
sjrndetsdzsedd o Bl dzc Otem S dlsj ftojHftedWwisdw Histed
Yjdzj mMi sBtcOL deslsls O dz0 [HY SO dzg dzPtc BT Isaz®lssth) C f
91 9]y HOdg d2O ddzso Oydd d Isjrdesdzse d ydes B datso dz
ZzO0o OC Mo Odzgj O dLsMsORZOISMISISO dO B dZe OME Ols |
dCsdesdBBd C OO dz20 [ &, st J tc O®dzodz@fls Ote J fHigtsyetc OrRBB® L G6jd
fsdzsy disd dzded J W4 CIsd.

1M di3dzj dzs ., ud MTIyYd¥ d<c OO dzO Hj2desflsdisj
dzOo dzd L Odzy daff PIYuGhjthted 1, 1[2 LOTFHOaGE &
Csdif ¢ Isi todegts tsBBtclzH o QPilpsef Is 2D tc It t¢ Qof @fzdzd f d2O { t
ftotsyjj MH Y A drdis H . 1s 1[4 Hf EMmisdds t©OL - tSH J
sBttczHo Odzg] d MsWilskzjtt LO yjddlsy dd ttj OdzdL Oydw

1 sshtew o Odzj Ists dzO Cdz Misjtedzdw f SHA SHY tHHMJEHztew ® f
dzj f smtcj HMilse j 20 B dzdL sMis d pPorsitizds exifrisglitidmfzdzdpiiovedz" dzd
effect$ , Csdayj dzlsted totPR E ffts 3O ¢ O Bxdztsm § d CsdeC ted t
CoOdzdW dydteOdzO tc0OB tslsdzO Mmd dzO.

J stsL d Mmdzdmi dz, 5 tlsdetsh jlsdmiQjdzy aldd g Js¥sH QiEE) IsSRss vd o
ftejHftodwisdw [1 tsI1R MO0 LO HBMIsdE Odzj Ists ¢
1ett, O dd3j dedzs: Ay OMddze Odzj 20 CtsdeS o dzls sy ts
odMmMsS d EmMlsts2yde wOMmlsjyi ddzAfj Oy dzls 6ind dzb tc was®

OrotosmisOls daj ftojHdZzOCO H@dsalpd icjH@ EZONWO]IlE] &G @®@ROEGL O ddzi d S C
51 Digital Economy and Societiitp://ec.europa.eu/eurostat/web/digiégabnomyandsociety/data/database
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LOjsMmls, HsatsHd d g uf@dd® o @228 d ¢ wEbsd) “eft] O dzdac
ZOMi tyOo 02¢d e OdzdL Oydtsdzdedlsjy tejh jdedw, ftsL ot
Cd3f j Isj dals detsfyls qd RS U f 5L dzO ded W ) B dzG Otef¢
dzj Hodeffpdg dets |j YBHYBBRBSEcdOEZO L O HMisdeOdzy dzO My
MisOkdmisdyud MSd ddzHdS Olstd.

fsmsdcOdz @O M skojlsfisoadi M dLdMSoOddV 0O dz
ftesHkSkdl] Sl & dLdMSoOdzdWIsO i@ Hdtj Clsdolsjsj
MisOdzH Otsls d ;

MmOtecfisdzd L dteOdzd sy MlsOdzH Otclsd MO M j ydgoOdzdz® € Olsj ¢
toj dzj o Odzls dzO Jjotetstf j2MCO BteeOdzdL Oydw L O MmlsOdzH (
Adi3OdzH O" , tsls McOdzO dzO [otetsf j2MC OO C 5RO dpd Ot
M dLeBlowls o twjLEdOI ls dMEOd] L O MisOdzH Ot
2O R OtediisdzdL qtcOded MIlsOdzH Otclsd, LotV O dzO { to
EmMdizzedlsi dd3 Mmi tslse jlsMmise Ols dzO Isj n daflal JdbEE drlsti. dRL C
Isj ndzd ud MSdlsy dLdmS o Oded v , fsmsyjdd o L OC tsdzts
sBdCdeso jdets dLtsdzL 9 Odgj Iss dzO R OtedisdzdL JtcOdzed fls
flsOdzh Otelsd Mj BtejHjdvls Isjnddujmcd mftsifmsdisd Cu@t
LO HO My MFOLWwIl IjrddymMSdlsy drLdmCeoOdzdw o L O

{1 t(s1RrR Bydf@®scwpPizozdftcfygtcd sH ddsL ddmlse slsts  E
Hj2detsisls®© fd Htoj sBdZOH O Ohts dzO ol Istcjh dedw  OL
[otetsf g2 fif OL Ots. s sdzMmis Ols e Odets | , UJ LO HO BI
HsfteddOmMwhd L O Ekffss2yde d Bl teL dCsdsddyj NS
stcewB9® O HO BI H] ko jddyj dO.

1ts HOdzgdzed tsls BdzdzO2 dz OdzeS j Isdets ff tetslz Yo Odzjd adoryaediwte e,
Eyomkdj o ftesetcOBO ffted 15% tsls BjdajWdyd,j dalsdls,
dd3j dedets ff tod dzOc Odzj Ists dzO Jjotetst j 2 figlsdizy dsL B fitplisa? O dafd t
ftcj HdzsY j dad W MO YHOHjdd (6 ftesyjHERztedls] L O
fMls@dedsd 5 1 [2. uvtLd ©jLbkdsOls dzjHo kzhddmdj dzt
OHjC90Isjdz dzOyddz Si d&3 sMdckztew o Odzj lbvisl plagidg fildly sdz
si oM OISO Hj2AdsMis dz20 Bi dze OtemMC dlsj Htoj HY-todWls
JCEdmEnNS O cdzj HdO ksySo bkMSttwoOdjlts f§ttsyj i
AnORsddL Oydwy M qrdmMCoOdedwWIlsO dzO & J §dz¢ ytse

uddzdzets jSCMitstelsddy fsWdd @O B Z¢OmMEOLO d¢t
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