
˹˻ˤˮ̒́ ˽˾˻˥˾ˢ˸˩˹ ˽˩˾ˮ˻˨ 
 

2014-нлнл ˥Φ 

WWW.EUFUNDS.BG 



˻˽˩˾ˢ́ˮˤ˹ˢ ˽˾˻˥˾ˢ˸ˢ 
ά˾ˢ˹˿˽˻˾́ ˮ ́˾ˢ˹˿˽˻˾́˹ˢ 

ˮ˹̅˾ˢ˿́˾̂˴́̂˾ˢά 



˽˾ˮ˻˾ˮ́˩́ˮ 

Å ˾͍͙͙͔͊ͭ͘ ͤ͊ ͔͔͗ͦͨ͘͡Άͭͤ͊ͭ͊ ͙ͤͺͪ͊ͫͭͪͯͭͯͪ͊͟ ͨͦ α͍ͦͫͤͦͤ͊ͭ͊έ ͙ 

αͪ͊͘΄͙͔ͪͤ͊ͭ͊έ ͔͍͔͚́ͪ͊ͤͫͪͦͨͫ͊͟ ͭͪ͊ͤͫͨͦͪͭͤ͊ ͔ͣͪ͗͊ 

Å ˾͍͙͙͔͊ͭ͘ ͤ͊ ͨΆͭͤ͊ͭ͊ ͙ͤͺͪ͊ͫͭͪͯͭͯͪ͊͟ ͨͦ α͍ͦͫͤͦͤ͊ͭ͊έ ͔͍͔͚́ͪ͊ͤͫͪͦͨͫ͊͟ 

ͭͪ͊ͤͫͨͦͪͭͤ͊ ͔ͣͪ͗͊ 

Å ˽ͦ͒ͦ͋ͪΎ͍͔͊ͤ ͤ͊ ͙͔ͤͭͪͣͦ͒͊ͤͦͫͭͭ͊͡ ͙ͨͪ ͔͍ͨͪͦ͊͘ ͤ͊ ͨΆ͙ͭͤͼ͙ ͙ ͍͙ͭͦ͊ͪ 

͙ ͍͙͙͔ͪ͊ͭ͘ ͤ͊ ͚ͯͫͭͦ;͙͍ ͎͙ͪ͊͒ͫ͟ ͭͪ͊ͤͫͨͦͪͭ 

Å ˮ͍ͤͦ͊ͼ͙͙ ͍ ͍͔͙͔ͯͨͪ͊ͤͭͦ͡ ͙ ͎͙͔ͯͫͯͭ͡ ς ͍ ͔ͤ͒ͪΎ͍͔͊ͤ ͤ͊ ͔͙͙ͣͦ͒ͪͤͪ͊ͤ͊͘ 

͙ͤͺͪ͊ͫͭͪͯͭͯͪ͊͟ ͊͘ ͍͔͙͔ͯͨͪ͊ͤ͡ ͤ͊ ͭͪ͊ͺ͙͊͟Σ ͨͦ͒ͦ͋ͪΎ͍͔͊ͤ ͤ͊ 

͔͋ͦͨ͊ͫͤͦͫͭͭ͊͘ ͙ ͙͎ͫͯͪͤͦͫͭͭ͊ ͤ͊ ͭͪ͊ͤͫͨͦͪͭ͊ 



˹͍ͦ͊ ͙͙͔ͨͪͦͪͭͭͤ͊ ͦͫ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤ͊ ͙͔͙ͫͫͭͣ ͊͘ ͍͔͙͔ͯͨͪ͊ͤ͡ ͤ͊ ͭͪ͊ͺ͙͊͟Σ 
ͨͦ͒ͦ͋ͪΎ͍͔͊ͤ ͤ͊ ͔͋ͦͨ͊ͫͤͦͫͭͭ͊͘ ͙ ͙͎ͫͯͪͤͦͫͭͭ͊  

 
ω ˾͍͙͙͔͊ͭ͘ ͤ͊ ͙ͤͺͦͪͣ͊ͼ͙͙͔ͦͤͤͭ ͙͔͙ͫͫͭͣ ͊͘ ͍͔͙͔ͯͨͪ͊ͤ͡ ͤ͊ ͭͪ͊ͺ͙͊͟ ͤ͊ ͍͔͙͔ͨ͊͊ͭͤͭ͡͡ ͫ Ά͍͔͒ͦ 

(ˮ˿́˿ ͨͦ ͔ͣͦͪ); ͍͒ͦͫͭ͊͊͟ ͤ͊ ͔ͫͨͼ͙͙͙͙͊ͪ͊ͤ͘͡ ͨ ͍͔͙͊͊ͭͤ͡͡ ͫ Ά͍͔͒ͦ ͊͘ ͍͔ͦ͋ͫͯ͗͊ͤ͡ ͤ ͊ 
͍͙͎ͤ͊͊ͼ͙ͦͤͤͦ ͨ Ά͔͍ͭ͊ͭ͊ ͍ͦ͋ͫͭ͊ͤͦ͊͟ ͨͦ ͔ͪ͊͟ ˨͍ͯͤ͊   

 

ω  ˸ ͔͙ͦ͒ͪͤ͊͘ͼ͙Ύ ͙ ͙͎͔ͪ͊͗͒͊ͤ͘ ͤ͊ ͙͙ͨͪͫͭ͊ͤ΅͙ͤ ͙͔͙ͨͪͣͤ ͫΆͦͪΆ͔͙͗ͤΎ ͊͘ ͦ͋ͪ͊͋ͦͭ͊͟ ͤ͊ 
ͦͭͨ͊͒Άͼ͙ ͍ ͙͙ͨͪͫͭ͊ͤ΅͊ͭ͊ ͫ ͤ͊ͼ͙ͦͤ͊ͤͦ͡ ͤ͊͘;͔͙͔ͤ ͤ͊ ͪΦ ˨͍ͯͤ͊ ͙ ͔̉ͪͤͦ ͔ͣͦͪ 

 

ω ˽͍͙ͦ΄͍͔͊͊ͤ ͊͟;͔͍ͫͭͦͭͦ ͤ͊ ͔͍͙͎͊ͪͦͤ͊͊ͼ͙͙͔ͦͤͤͭ ͒ ͙͊ͤͤ ͙ ͙ͤͺͦͪͣ͊ͼ͙Ύ ͍ ͫΆ͍͔͍͙͔ͦͭͭͫͭ ͫ 
˾͔͎͔͊ͣͤͭ͡ ό˩˻ύ тоκнлмл - ͍ ͔ͤ͒ͪΎ͍͔͊ͤ ͤ ͊ ͍͊ ͙͙͙ͭͦͣ͊ͭͪ͊ͤ͘ ͫ ͙͔͙ͫͭͣ ͊͘ ͙͙͍͔ͨͪ͒ͦ͋͊ͤ ͙  
͍͔͙͔ͯͨͪ͊ͤ͡ ͤ͊ ͙͔͒͊ͤͤͭ; ͨ ͦ͒ͦ͋ͪΎ͍͔͊ͤͭͦ ͤ͊ ͍͔͙͔ͯͨͪ͊ͤͭͦ͡ ͤ͊ ͦͦͤ͊ͭ͊͟͡ ͫ ͔ͪ͒͊ ͍ ͦ͋͊ͫͭͭ͊͡ ͤ ͊ 
͎ͪ͊͗͒͊ͤͫͦͭͦ͟ ͍ Ά͒ͯ͘ͻ͍͔ͦͨ͊͊ͤ͡ 
 

ω ˾͍͙͙͔͊ͭ͘ ͤ͊ ͙͔͙ͫͫͭͣ ͊͘ ͍͔͙͔ͯͨͪ͊ͤ͡ ͤ͊ ͔͔͗ͦͨ͘͡Άͭͤͦͭͦ ͍͙͔͙͔͒͗ͤ όGSM-R) 

 

 

 

˹˻ˤ˻ Η 



˨˩˯˹˻˿́ˮ 

Å ˮ͎͔ͪ͊͗͒͊ͤ͘Σ ͔͙ͣͦ͒ͪͤ͊͘ͼ͙ΎΣ ͔ͪͻ͙͙͊͋ͭ͊͡ͼ͙ΎΣ ͔͔͙ͭͪ͟͡ͺ͙͊͟ͼ͙Ύ ͙ 

͍͔ͤ͒ͪΎ͍͔͊ͤ ͤ͊ ͙͎͙ͫͤ͊͊͘͡ͼ͙Ύ ͙ ͔͔͙ͭͦͣͯͤ͊͟͟͡ͼ͙͙ ͤ͊ ͔͔͗ͦͨ͘͡Ά͙ͭͤ 

ͯ;͊ͫͭΆͼ͙ ͨͦ α͍ͦͫͤͦͤ͊ͭ͊έ ͙ αͪ͊͘΄͙͔ͪͤ͊ͭ͊έ ͔͍͔͚́ͪ͊ͤͫͪͦͨͫ͊͟ 

ͭͪ͊ͤͫͨͦͪͭͤ͊ ͔ͣͪ͗͊ 

Å ˮ͎͔ͪ͊͗͒͊ͤ͘ ͙ ͔͙ͣͦ͒ͪͤ͊͘ͼ͙Ύ ͤ͊ ͯ;͊ͫͭΆͼ͙ ͦͭ ͨΆͭͤ͊ͭ͊ ͙ͤͺͪ͊ͫͭͪͯͭͯͪ͊͟ 

ͨͦ α͍ͦͫͤͦͤ͊ͭ͊έ ͔͍͔͚́ͪ͊ͤͫͪͦͨͫ͊͟ ͭͪ͊ͤͫͨͦͪͭͤ͊ ͔ͣͪ͗͊ 

Å ˮ͎͔ͪ͊͗͒͊ͤ͘ ͤ͊ ͍͙ͤͦ ͙͔͙ͤͭͪͣͦ͒͊ͤ͡ ͔͙͙ͭͪͣͤ͊͡Σ ͪ͊͘΄͙ͪΎ͍͔͊ͤ ͤ͊ 

͔ͣͭͪͦͭͦ ͍ ˿ͦͺ͙Ύ ͙ ͫΆ͍͔͒͊͊ͤ͘ ͤ͊ ͍͙ͤͦ ͙͔͙ͤͭͪͣͦ͒͊ͤ͡ ͍ͪΆ͙͘͟ ͊͘ 

ͨΆ͙ͭͤͼ͙ ͍ ͦ͋΅͔͍͔ͫͭͤ͊ͭ͊ ͭͪ͊ͤͫͨͦͪͭͤ͊ ͙͔ͫͫͭͣ͊ ͤ͊ ˿ͦͺ͙Ύ 

Å ˾͍͙͙͔͊ͭ͘ ͤ͊ ͙ͤͺͦͪͣ͊ͼ͙͙ͦͤͤ ͙͔͙ͫͫͭͣ ͍ ͍͔ͦͪ͊͋ͦͨ͊͊ͤͭͦ͟͡Σ 

͎ͤ͊͒ͪ͊͗͒͊΅͙ ͫΆ΅͔͍͍ͫͭͯ͊΅͙͔ͭ ͙͔͙ͫͫͭͣ ͙ ͙͔͙͔ͫͫͭͣͭ ͍ ͨͪͦͼ͔ͫ ͤ͊ 

͙͎͔ͪ͊͗͒͊ͤ͘Σ ͍͒ͦͫͭ͊͊͟ ͤ͊ ͔ͫͨͼ͙͙͙͙͊ͪ͊ͤ͘͡ ͍͔͙ͨ͊͊ͭͤ͡͡ ͫΆ͍͔͒ͦ 



˽˶ˢ˹ ˭ ˢ ̅ˮ˹ˢ˹˿ˮ˾ˢ˹˩ 



ü ʆʇ ñʊʨʘʥʩʧʦʨʪ ʠ ʪʨʘʥʩʧʦʨʪʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘò 2014-2020 

1. ˤ̗̔̋̍̑̋ ɀ ˖̜̙̌̉̚ ɀ ̝ ̉̐̉ ˼˼ ɉ̋̓̔Ȣ ̘̏ 
̣̋̐̎̔ ˤ̗̔̋̍̑̋ ̑ ̘̏ ̣̋̐̎̔ ˖̜̙̌̉̚Ɋ 

2. ˚̖̔̑ ˤ̖̎̔̑ɀ ˦̛̘̙̎̎̋̑̕ 
3. ˥̜̎̚ ɀ̠ ̙̖̉̉ ɉ̛̛̙̖̖̉̔̎̉̑̋̎) 
 

ü ˤ˥˝ˣ˥˝˧˚˧ˢ˝ ˤ˥ˣ˚˟˧˝  

ü ˛˚ˠ˚˜ˣˤ˯˧ˢ˕ ˝ˢ˩˥˕˦˧˥˨˟˧˨˥˕ 

1. 2. 

3. 



1. ˕ˡ Ȱ˪̜̎̕̚ȱ  
2. ˕ˡ Ȱ˦̛̙̜̉̕ȱȟ ̛̗̔ έ Ȱ˖̗̙̔̉̌̎̋̌̉̍ - ˦̖̖̉̍̉̓̑̚ȱ  
3. ˧̜̖̎̔ ̘̗̍ ̙̣̞̋ Ȱ˭̘̑̓̉ȱ 
4. AM ȵ˟̛̗̖̉̔̑̉ - ˦ ̨̗̝̑Ȱ ɉ̛̛̙̖̖̉̔̎̉̑̋̎Ɋ 

2. 

1. 

3. 

ˤ˥˝ˣ˥˝˧˚˧ˢ˝ ˤ˥ˣ˚˟˧˝    
ˤ˯˧ˢ˕ ˝ˢ˩˥˕˦˧˥˨˟˧˨˥˕ 

ü ʆʇ ñʊʨʘʥʩʧʦʨʪ ʠ ʪʨʘʥʩʧʦʨʪʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘò 2014-2020 

4. 



ˣ˩˹˩̅ˮ̇ˮ˩˹́ˮ 

Å ˹͊ͼ͙ͦͤ͊ͤ͊͡ ͙ͦͣͨ͊ͤ͟Ύ αˬ͔͔ͦͨ͘͡Άͭͤ͊ ͙ͤͺͪ͊ͫͭͪͯͭͯͪ͊͟έ 

Å ˹͊ͼ͙ͦͤ͊ͤ͊͡ ͙ͦͣͨ͊ͤ͟Ύ α˿͔͎͙ͭͪ͊ͭ;͔͙ͫ͟ ͙ͤͺ͙ͪ͊ͫͭͪͯͭͯͪͤ͟ ͔͙ͨͪͦͭ͟έ 

Å ˢ͎͔ͤͼ͙Ύ α˽Άͭͤ͊ ͙ͤͺͪ͊ͫͭͪͯͭͯͪ͊͟έ 

Å α˸͔͙͔ͭͪͦͨͦͭͤ͡έ ˩ˢ˨ 

Å ˨Ά͍ͪ͗͊ͤͦ ͔͙ͨͪ͒ͨͪΎ͙͔ͭ α˽͙͙ͪͫͭ͊ͤ΅ͤ͊ ͙ͤͺͪ͊ͫͭͪͯͭͯͪ͊͟έ 

Å ˮͨ͘Ά͙͔ͤͭͤ͊͡͡ ͎͔͊ͤͼ͙Ύ α˽ͪͦͯ;͍͔͊ͤ ͙ ͨͦ͒͒Ά͔ͪ͗͊ͤ ͤ͊ ͔ͪ͊͟ ˨͍ͯͤ͊έ 

Å ˮͨ͘Ά͙͔ͤͭͤ͊͡͡ ͎͔͊ͤͼ͙Ύ α˸ͦͪͫ͊͟ ͙͙͊͒ͣͤͫͭͪ͊ͼ͙Ύέ 



˻˽˩˾ˢ́ˮˤ˹ˢ ˽˾˻˥˾ˢ˸ˢ 
α˻˴˻˶˹ˢ ˿˾˩˨ˢά 



˽˾ˮ˻˾ˮ́˩́ˮ 

˿˩˴́˻˾ αˤ˻˨ˮέ 

˿˩˴́˻˾ α˻́˽ˢ˨̌̇ˮέ 

˿˩˴́˻˾ αˣˮ˻˶˻˥ˮ̉˹˻ ˾ˢ˭˹˻˻ˣ˾ˢ˭ˮ˩ ˮ 
˹ˢ́̂˾ˢ нлллέ 

˨˾̂˥ˮ ˽˻˶ˮ́ˮ˴ˮ ˽˻ ˻˴˻˶˹ˢ ˿˾˩˨ˢ ˮ 
ˮ˭˸˩˹˩˹ˮ˩ ˹ˢ ˴˶ˮ˸ˢ́ˢ ό˽˻˿ ˮ ˽ˮ˴ύ 



˨˩˯˹˻˿́ˮ 

ˤ͙˴ ͙ͤͺͪ͊ͫͭͪͯͭͯͪ͊͟Σ ͙͙͎ͣͦͤͭͦͪͤ ͤ͊ ͔͙ͨͦ͒ͣͤ͘ ͙ ͍ͨͦΆͪͻ͙ͤͦͫͭͤ ͍͙ͦ͒, 
˹͊ͼ͙͔ͦͤ͊ͤ͡ ͼ͔ͤͭΆͪ ͊͘ ͍͔͙͔ͯͨͪ͊ͤ͡ ͤ͊ ͍͙͔ͦ͒ͭ ͍ ͔ͪ͊ͤͦ͡ ͍͔͔ͪͣΦ 

˾͔͊͒ͤͦ͘͡ ͫΆ͙͔͋ͪ͊ͤ ͤ͊ ͙͍͙͋ͭͦ ͦͭͨ͊͒Άͼ͙Σ ͔͍͙͔ͨͪ͒͊ͪͭͤͦ͡ ͔͙͔ͭͪͭͪ͊ͤΣ 
͍ͨͦͭͦͪͤ͊ ͔ͯͨͦͭͪ͋͊Σ ͙͔ͦͣͨͦͫͭͪ͊ͤ͟Σ ͫΆͦͪΆ͔͙͔͗ͤ ͊͘ ͙ͦͨ͊ͫͤ ͦͭͨ͊͒Άͼ͙Σ 
͙͎͔͒ͦͪ͊͗͒͊ͤ͘ ͤ͊ ͫΆͦͪΆ͔͙͔͗ͤ ͊͘ ͙͋ͦͤ͡;͙ͤ ͦͭͨ͊͒Άͼ͙Σ ͙ͤ͊ͫ͘Ύ͔ͤ ͤ͊ 

͙ͫͭ͊ͪ ͔͙ͨͫͭͼ͙͙͒Φ 

˨͔͚͙ͤͦͫͭ ͨͦ ˹͊ͼ͙ͦͤ͊ͤ͊ͭ͊͡ ͙͙͔ͨͪͦͪͭͭͤ͊ ͪ͊ͣ͊͟ ͊͘ ͔͚͍͙͔͒ͫͭ ͊͘  

˹͊ͭͯͪ͊ нллл 

˻͙͙͙͔ͨͭͣͪ͊ͤ͘ ͤ͊ ͔͍͊ͦͤͦ͒͊ͭͫͭͦͭͦ͘͟͡ ͙ ͍͙ͨͦ΄͍͔͊͊ͤ ͊ͨ͊͟ͼ͙͔ͭͭ͊ ͤ͊ 
͙͙ͤͫͭͭͯͼ͙͙͔ͭΣ ͎͍͙ͦͭͦͦͪͤ ͊͘ ˽˻˿ ͙ ˽ˮ˴Σ ͊ ͫΆ΅ͦ ͙ ͤ͊ͫΆͪ;͍͔͊͊ͤ ͤ͊ 
͚ͯͫͭͦ;͙͍ͦͭͦ ͍͙͙͔ͪ͊ͭ͘Σ ͍͟͡Φ ͍ ͎ͪ͊͒ͫ͊͟ ͔ͫͪ͒͊ ό͔͒ͣͦͤͫͭͪ͊ͼ͙͙ͦͤͤ ͙͙͡ 

͙͙ͨͦͭͤ͡ ͔͙ͨͪͦͭ͟ύΦ 



ˣ˩˹˩̅ˮ̇ˮ˩˹́ˮ 

ˤͦ͒Υ͙ ˻͋΅͙͙ͤΣ ˤ͙˴ ͔͙ͦͨͪ͊ͭͦͪΣ ˢͫͦͼ͙͊ͼ͙͙ ͨͦ ˤ͙˴Σ ˽̂˨˻˻˿Τ  

͙ͫͭͪͯͭͯͪ͟ ͤ͊ ˸˻˿ˤ 

˻ͭͨ͊͒Άͼ͙Υ ˻͋΅͙͙ͤΣ Ό͙͙ͪ͒;͔͙ͫ͟ ͙͡ͼ͊ ό͊͘ ͔͚͙͒ͤͦͫͭΣ ͊͘ ͙ͦͭͦ͟ 
͔ͫ ͙͎ͨͪ͊͊ͭ͡ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͫͭͪͯͣͤͭύΣ ˽̂˨˻˻˿ 

˹͊ͭͯͪ͊ нлллΥ ˿͙ͭͪͯͭͯͪ͟ ͤ͊ ˸˻˿ˤΣ ˸˭̆ ͙ ͎͙͒ͪͯΣ ͎͍͙ͦͭͦͦͪͤ ͊͘ ͔ͣͪ͗͊ͭ͊ 
˹ˢ́̂˾ˢ нлллΤ ˹˽˻Σ ͦ͋΅͙͙ͤΣ ˽̂˨˻˻˿Σ ͤ͊ͯ;͙ͤ ͎͙ͦͪ͊ͤ͊͘ͼ͙͙, ˻ ͙͋͊ͫͭͤ͡ 
͙ͤͺͦͪͣ͊ͼ͙͙ͦͤͤ ͼ͔͍͔ͤͭͪͦ ό͊͘ ˹͊ͼ͙ͦͤ͊ͤ͊ͭ͊͡ ͙ͤͺͦͪͣ͊ͼ͙ͦͤͤ͊ ͙ 

͙ͦͣͯͤ͊͟͟ͼ͙ͦͤͤ͊ ͔͎͙ͫͭͪ͊ͭΎ ͊͘ ˹͊ͭͯͪ͊ нллл ύΦ 

˽˻˿κ˽ˮ˴Υ ˮ͙ͤͫͭͭͯͼ͙͙κ͙ͫͭͪͯͭͯͪ͟Σ ͎͍͙ͦͭͦͦͪͤ ͊͘ ͺ͙͔ͦͪͣͪ͊ͤΣ 
͙͎͔ͨͪ͊͊ͤ͡ ͙ ͙ͨ͘Ά͔͙͔ͤͤ͡ ͤ͊ ͔͙ͭ͘ ͙͙͙ͨͦͭ͟͡Τ Ό͙͙ͪ͒;͔͙ͫ͟ ͙͡ͼ͊ 














































