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SHORT JUSTIFICATION

I. General remarks

Europe has been suffering from a lack of investment since the financial and economic 
crisis. The absolutely needed decision to recapitalise the banking system has increased public 
debt levels - and in most cases this came on top of already tensed budgets - which reduced the 
amount of public money available for investment. At the same time, there are significant 
amounts of liquid assets held by the private sector, notably as a result of quantitative easing 
policies led by central banks, which are not redirected into the real economy. The 
consequences of this under-investment have been disastrous for competitiveness, growth and 
jobs. While other regions of the world have started overcoming the crisis by investing in their 
industrial equipment, some European countries are still lagging behind.

In this context, your rapporteurs welcome the Commission proposal of a European Fund 
for Strategic Investments aimed at boosting economic activity and thus job creation through a 
common effort at EU level. They support the resort to innovative financial instruments which 
will allow, through the association of public and private partners and if carried in an efficient, 
sure and centralised way, the optimisation of the use of resources. Your rapporteurs also agree 
with the idea that the EFSI should be based on a list of projects with European added value, 
which are potentially viable and can foster growth. The areas targeted by the fund, namely 
infrastructures, in the field of transport, energy and telecommunications, as well as research, 
development, education, sustainable use of resources and SMEs, also seem very relevant.
However, while they support the principle of creating this fund, your rapporteurs have a 
number of concerns, especially on its concrete implementation. 

II. Size and origin of the funds supporting the EU guarantee fund

First of all, your rapporteurs have some doubts about the size of the fund which appears 
rather modest given the investment needs. An EU budget contribution of 8 billion for a 16-
billion guarantee will necessitate a very high leverage effect given the risk profile of the 
projects concerned in order to reach the target of 315 billion of euros of investment. 
Moreover, this target is only a small part of estimated investment needs which amount to 
1000 billion of euros for the achievement of trans-European networks in the field of transport 
and energy and for the deployment of broadband alone. As a comparison, the United States 
have injected 800 billion euros in their economy since 2009.

The origin of the appropriations to be used to support this fund and its guarantee besides the 
unallocated margins, namely Horizon 2020 and the Connecting Europe Facility (CEF), cannot 
be accepted by your rapporteurs as a first resource. It is most unfortunate to jeopardise the 
two major programmes under the EU budget heading related to competiveness and growth 
which benefited from a large consultation  and an overwhelming support from all 
stakeholders, are in line with Union policies and priorities, and already operational.

Your rapporteurs believe that transport should be an essential component of any EU 
investment plan as it boost all others economic sectors. Transport infrastructures projects 
generate jobs at three levels: during the building phase, during the exploitation process 
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(services and industries) and through the increased competitiveness of the area concerned and 
beyond. Unfortunately, this sector suffers dramatically from the lack of investment. 

This situation has led the European institutions to the creation of the CEF which entered into 
force on the 1st of January 2014. Based on a far-reaching consultation and democratically 
approved, this fund already targets projects with a European added value. These projects have 
to be viable and mature and have a clear economic and social impact while contributing to the 
achievement of the internal market. Additionally, it foresees the possibility of using 
innovative financial instruments for certain projects, therefore creating a leverage effect when 
possible. Finally, the CEF has already launched the first call for proposals of 12,2 billion. The 
proposed reduction of the CEF budget might lead to reducing the total amount available for 
the next 5 years of 2,2 billion, which is an average of only 400 million euros per year, very far 
away from the investment needs of the EU. 

Horizon 2020 also plays an essential role for transport. By supporting the development of 
new technologies aimed at making aircraft, vehicles and vessels cleaner, this programme 
contributes to reduce the transport impact on the environment. Moreover, new mobility 
concepts developed under Horizon 2020 should help improve road safety and reduce 
congestion. Potential gains in terms of efficiency are of the upmost importance for the 
competitiveness of European transport industries and related services.

Under these circumstances, the decrease of the Horizon 2020 and CEF envelopes to finance 
the guarantee of the EFSI does not seem appropriate to your rapporteurs. While they do not 
question the principle of a 16-billion guarantee supported by the EU budget, your rapporteurs 
propose to alleviate its impact on these programmes by funding the EFSI in priority through 
non-allocated resources within the EU budget. Only as a last resort, the guarantee fund may 
call for commitments from the non-used funds from programmes under heading 1A of the 
Multiannual Financial Framework.

III. Governance and criteria for the selection of projects

The necessity to act quickly has led to the creation of a mechanism which is fully integrated 
to the European Investment Bank (EIB) given its experience and its capability to start 
working immediately.

This might hamper the participation of major institutional actors and private capital holders. 
Moreover, the necessity to stay in line with the Union policies and to apply strategic choices 
made by the European institutions must be ensured and therefore the governance should not 
be only financial. Your rapporteurs therefore suggest to rebalance the system by replacing the 
Commission within the game, in particular when it comes to the investment committee’s 
decisions, and to reaffirm the importance to follow, in the transport sector, the guidelines for 
the development of the trans-European network which were agreed two years ago. This is all 
the more necessary that the democratic control will only be ex post and not on the day-to-day 
operating of the fund.

While they agree that the EFSI should finance projects that are potentially viable, mature and 
which can be implemented in the short term, your rapporteurs would like to recall the 
difficulties of the transport infrastructure projects to be financed under market conditions, 
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even if these are improved through financial instruments. To avoid that the EIB concentrates 
on the business-as-usual type of transport projects which might not be totally aligned with the 
EU priorities, the draft report includes a series of amendments to incentivise the EIB to focus 
on priorities projects that the EU legislators have previously identified and that also have a 
strong socio- economic impact, including environmental sustainability.

In order to align EFSI with the EU policy on this field, this draft report introduces as eligible 
projects for EFSI support the pipeline pre-identified in the two regulations which set up the 
framework of EU policy on transport infrastructure in the medium term. Member States, the 
Commission, the Parliament, regions and stakeholders did this exercise when approving the 
TEN-T and CEF regulations at the end of 2013. CEF provides not only a comprehensive list 
of projects and priorities that both Member States are ready to implement in the next few 
years but it also identifies areas that could ensure a quick economical return and be potentially 
viable. Projects for instance in urban nodes where the high density of population can ensure 
enough revenues, intermodal stations, high-speed connexions with airports, urban and 
suburban rail systems are also just some examples of projects that could be of interest for 
investors. The draft opinion also conditions the EFSI support for projects that meet the 
standards of the trans-European transport guidelines which will avoid undesired problems of 
interoperability and network coherence.

IV. Incentives for public and private participation to the Juncker Plan

In order to make this investment plan successful, more work is needed on the regulatory 
adjustments so that the fund is more attractive to both the public and the private sector.

As regards Member States' participation, the new guidelines presented by the Commission1 on 
the fiscal treatment that EFSI investments will have vis-à-vis the Stability and Growth Pact is 
a crucial point. It represents one of the main novelties of the investment package which 
paradoxically is not included in the EFSI regulation.

The European Parliament already proposed back in 2010 to grant to long-term investments in 
transport infrastructure a differentiated treatment when calculating the public deficit in the 
framework of the Pact2. In this sense your rapporteurs welcome the new interpretation by the 
Commission, but in order to provide legal certainty, they suggest introducing this important 
change into the present legal proposal.

Furthermore, Member States under the excessive deficit procedure (EDP) should also be able 
to benefit from the application of the so-called "investment clause" (application to indirect 
national contributions) as it is precisely here where there is an urgent need to boost 
investments.

1 COM(2015)12 "Making the best use of the flexibility within the existing rules of the stability and growth pact"

2European Parliament resolution of 6 July 2010 on a sustainable future for transport  P7_TA(2010)0260 
paragraph 32
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The fact that these projects have been approved by the EFSI governing bodies, the EIB and 
the Commission qualify them as genuinely projects of European Added Value which deserves 
a differentiated treatment. This will allow help Member States, in particular those with more 
difficulties to invest and to contribute to the EFSI.

As concerns the private sector' participation, and in order to restore investors' confidence, 
your rapporteurs consider that the regulatory environment should be significantly improved.

Action is needed to reduce the risk profile of projects targeted by the fund, which will require 
efforts in the field of taxation, public procurement and market opening. Particular attention 
should be paid to the supply side in order to boost European industry competitiveness, for 
example as regards energy prices. Finally, your rapporteurs think that a slight change to the 
Solvency II rules would be appropriate in order to attract more funds from the private sector. 
To put it in a nutshell, our regulatory environment must become more stable, readable and 
attractive to investment, which should have been a pre-condition to any EU investment plan.

AMENDMENTS

The Committee on Transport and Tourism calls on the Committee on Economic and 
Monetary Affairs and the Committee of the Budgets, as the committees responsible, to take 
into account the following amendments:

Amendment 1

Proposal for a regulation
Recital 1

Text proposed by the Commission Amendment

(1) The economic and financial crisis has 
led to a lowering of the level of 
investments within the Union. Investment 
has fallen by approximately 15% since its 
peak in 2007. The Union suffers in 
particular from a lack of investment as a 
consequence of market uncertainty 
regarding the economic future and the 
fiscal constraints on Member States. This 
lack of investment slows economic 
recovery and negatively affects job 
creation, long-term growth prospects and 
competitiveness.

(1) The economic and financial crisis has 
led to a lowering of the level of 
investments within the Union. Investment 
has fallen by approximately 15% since its 
peak in 2007. The Union suffers in 
particular from a lack of investment as a 
consequence of market uncertainty 
regarding the economic future, of the fiscal 
constraints on Member States and of the 
absence of a business-friendly regulatory 
environment. This lack of investment, 
which has been particularly severe in 
Member States most affected by the crisis, 
slows economic recovery and negatively 
affects job creation, long-term growth 
prospects and competitiveness. According 
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to the Commission, the investment needs 
for the trans-European networks in the 
fields of transport, energy and 
telecommunications for the period up to 
2020 is EUR 970 billion.

Amendment 2

Proposal for a regulation
Recital 8

Text proposed by the Commission Amendment

(8) The EFSI is part of a comprehensive 
approach to address uncertainty 
surrounding public and private 
investments. The strategy has three pillars: 
mobilising finance for investment, making 
investment reach the real economy and 
improving the investment environment in 
the Union.

(8) The EFSI is part of a comprehensive 
approach to address uncertainty 
surrounding public and private 
investments. The strategy has three pillars: 
mobilising finance for investment, making 
investment reach the real economy and 
improving the investment environment in 
the Union. The strategy must complement 
the Union's economic, social, 
environmental and territorial cohesion 
objectives, as well as the EU 2020 
Strategy.

Amendment 3

Proposal for a regulation
Recital 9

Text proposed by the Commission Amendment

(9) The investment environment within the 
Union should be improved by removing 
barriers to investment, reinforcing the 
Single Market and by enhancing regulatory 
predictability. The work of the EFSI, and 
investments across Europe generally, 
should benefit from this accompanying 
work.

(9) The investment environment within the 
Union should be improved by removing 
barriers to investment such as 
administrative burdens, reinforcing the 
Single Market and by enhancing 
the regulatory framework in order to make 
it more attractive in terms of simplicity, 
flexibility and stability. The work of the 
EFSI, and investments across Europe 
generally, should benefit from this 
accompanying work.
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Amendment 4

Proposal for a regulation
Recital 10

Text proposed by the Commission Amendment

(10) The purpose of the EFSI should be to 
help resolve the difficulties in financing 
and implementing productive investments 
in the Union and to ensure increased access 
to financing. It is intended that increased 
access to financing should be of particular 
benefit to small and medium enterprises. It 
is also appropriate to extend the benefit of 
such increased access to financing to mid-
cap companies, which are companies 
having up to 3000 employees. Overcoming 
Europe's current investment difficulties 
should contribute to strengthening the 
Union's economic, social and territorial 
cohesion.

(10) The purpose of the EFSI should be to 
help resolve the difficulties in financing 
and implementing productive investments 
in the Union and to ensure increased and 
fair access to financing for projects at all 
levels. It is intended that increased access 
to financing should be of particular benefit 
to small and medium-sized enterprises as 
well as innovative start-ups. It is also 
appropriate to extend the benefit of such 
increased access to financing to mid-cap 
companies, which are companies having up 
to 3000 employees. Overcoming Europe's 
current investment difficulties should 
contribute to strengthening the Union's 
economic, social and territorial cohesion. 

Amendment 5

Proposal for a regulation
Recital 11

Text proposed by the Commission Amendment

(11) The EFSI should support strategic 
investments with high economic value 
added contributing to achieving Union 
policy objectives.

(11) The EFSI should support strategic 
investments with high economic value 
added contributing to achieving Union 
policy objectives in line with the Europe 
2020 strategy. All operations under EFSI 
should be consistent with Union's policies 
including cohesion policy, and 
complementary to other relevant EU 
financial instruments. The investments 
should guarantee a high economic and 
social added value, promoting sustainable 
growth, innovation and high quality 
employment and skills, integrating and 
completing the single market and boosting 
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the competitiveness of the Union. The 
EFSI should help to overcome Europe's 
current investment difficulties and thus 
should contribute to strengthening the 
Union's economic, social and territorial 
cohesion.
EFSI support to transport infrastructure 
should contribute to the objectives of 
Regulations (EU) 1315/2013 (CEF) and 
1316/2013 (TEN-T) by creating new or 
missing infrastructure but also 
modernising and rehabilitating existing 
facilities while allowing financing 
operations of research and innovation in 
this sector. Particular attention should be 
given to synergy projects strengthening 
the connections between transport, 
telecommunications and energy sectors 
and smart and sustainable transport 
projects.

Amendment 6

Proposal for a regulation
Recital 15

Text proposed by the Commission Amendment

(15) The EFSI should target projects with a 
higher risk-return profile than existing EIB 
and Union instruments to ensure 
additionality over existing operations. The 
EFSI should finance projects across the 
Union, including in the countries most 
affected by the financial crisis. The EFSI 
should only be used where financing is not 
available from other sources on reasonable 
terms.

(15) The EFSI should target projects with a 
higher risk-return profile than those 
targeted by existing EIB and Union 
instruments to ensure additionality over 
existing operations. The EFSI should 
finance projects across the Union, 
especially in the countries most affected by 
the economic and financial crisis. The 
EFSI should only be used where financing 
is not available from other sources on 
reasonable terms.

Amendment 7

Proposal for a regulation
Recital 16
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Text proposed by the Commission Amendment

(16) The EFSI should target investments 
that are expected to be economically and 
technically viable, which may entail a 
degree of appropriate risk, whilst still 
meeting the particular requirements for 
EFSI financing.

(16) The EFSI should target investments 
that are expected to be economically and 
technically viable and sustainable when 
they have an environmental impact, which 
may entail a degree of appropriate risk, 
whilst still meeting the particular 
requirements for EFSI financing.

Amendment 8

Proposal for a regulation
Recital 17

Text proposed by the Commission Amendment

(17) Decisions on the use of the EFSI 
support for infrastructure and large mid-
cap projects should be made by an 
Investment Committee. The Investment 
Committee should be composed of 
independent experts who are 
knowledgeable and experienced in the 
areas of investment projects. The 
Investment Committee should be 
accountable to a Steering Board of the 
EFSI, who should supervise the fulfilment 
of the EFSI's objectives. To effectively 
benefit from the experience of the EIF, the 
EFSI should support funding to the EIF to 
allow the EIF to undertake individual 
projects in the areas of small and medium 
enterprises and small mid-cap companies.

(17) Decisions on the use of the EFSI 
support for infrastructure and large mid-
cap projects should be made by an 
Investment Committee. The Investment 
Committee should be composed of 
independent experts who are 
knowledgeable and experienced in the 
areas of investment projects as well as in 
the investment areas concerned by the 
EFSI as defined in article 2a, paragraph 
2, and a representative of the European 
Commission. This representative should 
co-operate closely with the respective 
Directorates-General of the Commission 
depending on the investment areas of the 
projects and ensure and confirm the 
consistency of potential operations with 
Union policies. The Investment Committee 
should be accountable to a Steering Board 
of the EFSI, who should supervise the 
fulfilment of the EFSI's objectives. To 
effectively benefit from the experience of 
the EIF, the EFSI should support funding 
to the EIF to allow the EIF to undertake 
individual projects in the areas of small and 
medium enterprises and small mid-cap 
companies.
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Amendment 9

Proposal for a regulation
Recital 20

Text proposed by the Commission Amendment

(20) At the level of projects, third parties 
may co-finance together with EFSI on a 
project-by-project basis or in investment 
platforms related to specific geographic or 
thematic sectors.

(20) At the level of projects, third parties 
may co-finance together with EFSI on a 
project-by-project basis or in investment 
platforms which can relate to specific 
geographic or thematic sectors.

Amendment 10

Proposal for a regulation
Recital 21 a (new)

Text proposed by the Commission Amendment

(21 a)The Commission Communication 
("Making the best use of the flexibility 
within the existing rules of the Stability 
and Growth Pact") of 13 January 2015 
sets out the specific considerations 
applicable to contributions to the EFSI in 
the context of its assessment of public 
finances according to Article 126 of the 
Treaty on the Functioning of the 
European Union. Projects that have been 
approved by the EFSI governing bodies 
and according to the EU’s policies, 
qualify as genuinely projects of European 
Added Value which deserve a 
differentiated treatment vis à vis the 
Stability and Growth Pact. In order to 
promote Member States, national 
promotional banks and investment 
platforms to contribute to EFSI and its 
operations, these contributions and 
participations in EFSI projects should be 
considered as one-off measures within the 
meaning of Regulation (EU) No1467/97. 
And 1466/97.
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Amendment 11

Proposal for a regulation
Recital 21 b (new)

Text proposed by the Commission Amendment

(21 b) The financial contributions to the 
EFSI or to the dedicated investment 
platforms by Member States or by 
national promotional banks shall not be 
taken into account by the European 
Commission when defining the fiscal 
adjustment under either the preventive or 
the corrective arm of the Stability and 
Growth Pact. In addition, making the best 
use of the flexibility of the Pact, the 
financial contributions on behalf of the 
State for individual operations which are 
supported by the EFSI shall not be taken 
into account by the European 
Commission when defining the fiscal 
adjustment under either the preventive or 
the corrective arm of the Pact.

Amendment 12

Proposal for a regulation
Recital 23

Text proposed by the Commission Amendment

(23) Given the need for urgent action 
within the Union, the EIB and the EIF may 
have financed additional projects, outside 
of their usual profile, in the course of 2015 
before the entry into force of this 
Regulation. In order to maximise the 
benefit of the measures provided for in this 
Regulation, it should be possible for such 
additional projects to be included within 
the EU guarantee coverage in the event that 
they fulfil the substantive criteria set out in 
this Regulation.

(23) Given the need for urgent action 
within the Union, the EIB and the EIF may 
have financed additional projects, outside 
of their usual profile, in the course of 2015 
before the entry into force of this 
Regulation. In order to maximise the 
benefit of the measures provided for in this 
Regulation, it should be possible for such 
additional projects to be included ex post 
within the EU guarantee coverage in the 
event that they fulfil the substantive criteria 
set out in this Regulation and that they 



AD\1055563EN.doc 13/36 PE551.752v02-00

EN

present a higher risk-return profile than 
those targeted by the EIB to ensure 
additionality over existing operation.

Amendment 13

Proposal for a regulation
Recital 26

Text proposed by the Commission Amendment

(26) Alongside the financing operations 
that will be conducted through the EFSI, a 
European Investment Advisory Hub 
('EIAH') should be created. The EIAH 
should provide strengthened support for 
project development and preparation across 
the Union, by building on the expertise of 
the Commission, the EIB, national 
promotional banks and the managing 
authorities of the European Structural and 
Investment Funds. This should establish a 
single point of entry for questions related 
to technical assistance for investments 
within the Union.

(26) Alongside the financing operations 
that will be conducted through the EFSI, a 
European Investment Advisory Hub 
('EIAH') should be created. The EIAH 
should provide strengthened support to 
Member States and their authorities, 
private investors and investment platforms 
at all levels for project development and 
preparation across the Union, by building 
on the expertise of the Commission, the 
EIB, national promotional banks and the 
managing authorities of the European 
Structural and Investment Funds. This 
should establish a single point of entry for 
questions related to technical assistance for 
investments within the Union where 
possible in a decentralised manner and 
without altering the objective of existing 
technical assistance programmes or affect 
the quality or capacity of these in carrying 
out their dedicated tasks. In order to 
ensure sectorial diversification of 
beneficiaries of financial instruments as 
well as to encourage 
geographical diversification across the 
Member States, the Steering Board 
through the EIAH should provide support 
to Member States and project promoter in 
developing an appropriate pipeline of 
projects that could be considered for 
project financing. In the transport sector, 
the EIAH should closely work with the 
Commission with the support of the 
Innovation and Networks Executive 
Agency, in particular as regards 
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compliance with the EU policy on 
transport infrastructure. In this 
perspective, the EIAH should have 
sectorial knowledge.

Amendment 14

Proposal for a regulation
Recital 27

Text proposed by the Commission Amendment

(27) In order to cover the risks related to 
the EU guarantee to the EIB, a guarantee 
fund should be established. The guarantee 
fund should be constituted by a gradual 
payment from the Union budget. The 
guarantee fund should subsequently also 
receive revenues and repayments from 
projects that benefit from EFSI support and 
amounts recovered from defaulting debtors 
where the guarantee fund has already 
honoured the guarantee to the EIB.

(27) In order to cover the risks related to 
the EU guarantee to the EIB, a guarantee 
fund should be established. The guarantee 
fund should be constituted by a gradual 
payment from the Union budget. The 
guarantee fund should subsequently also 
receive revenues and repayments from 
projects that benefit from EFSI support, 
returns on guarantee fund resources 
invested and amounts recovered from 
defaulting debtors where the guarantee 
fund has already honoured the guarantee to 
the EIB.

Amendment 15

Proposal for a regulation
Recital 29

Text proposed by the Commission Amendment

(29) To partially finance the contribution 
from the Union budget, the available 
envelopes of the Horizon 2020 – the 
Framework Programme for Research and 
Innovation 2014-2020, provided by 
Regulation (EU) No 1291/2013 of the 
European Parliament and of the Council2 
, and the Connecting Europe Facility, 
provided by Regulation (EU) No 
1316/2013 of the European Parliament 
and of the Council3 , should be reduced. 
Those programmes serve purposes that 
are not replicated by the EFSI. However, 

(29) The guarantee fund should be 
partially financed by the Union budget, 
using in priority unallocated resources, 
budget surpluses, the flexibility 
mechanisms and all available budgetary 
resources and mechanisms under the 
regulation laying down the Multiannual 
Financial Framework. The guarantee 
should avoid affecting programmes that 
already serve the purpose of investment 
and that aim to foster competitiveness and 
growth, that are operational and foresee 
the possibility to use innovative financial 
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the reduction of both programmes to 
finance the guarantee fund is expected to 
ensure a greater investment in certain 
areas of their respective mandates than is 
possible through the existing 
programmes. The EFSI should be able to 
leverage the EU guarantee to multiply the 
financial effect within those areas of 
research, development and innovation 
and transport, telecommunications and 
energy infrastructure compared to if the 
resources had been spent via grants 
within the planned Horizon 2020 and 
Connecting Europe Facility programmes. 
It is, therefore, appropriate to redirect 
part of the funding presently envisaged 
for those programmes to the benefit of 
EFSI.

instruments. Therefore, only if 
demonstrated by actual demand, available 
envelopes of programmes under heading 
1A of the Multiannual Financial 
Framework for the years 2014-
2020 should be reduced. In line with the 
Treaties, it should be up to the budgetary 
authority to allow annually the budgetary 
lines to be used for financing the 
guarantee fund. The financing of the 
guarantee fund for both commitments and 
payments should be reassessed at the end 
of 2016 as part of the mid-term review of 
the Multiannual Financial Framework 
(under Article 2 of Council Regulation 
(EU, Euratom) No 1311/2013). Only if 
proven by actual demand and based on 
the analysis of the performance and 
execution rates of the different 
programmes, alternative funding options 
should be identified to avoid redeployment 
of funds from heading 1A for the 2016-
2020 period.

__________________
2 Regulation (EU) No 1291/2013 of the 
European Parliament and of the Council 
of 11 December 2013 establishing 
Horizon 2020 - the Framework 
Programme for Research and Innovation 
(2014-2020) and repealing Decision No 
1982/2006/EC  (OJ L 347, 20.12.2013, p. 
104).
3 Regulation (EU) No 1316/2013 of the 
European Parliament and of the Council 
of 11 December 2013 establishing the 
Connecting Europe Facility, amending 
Regulation (EU) No 913/2010 and 
repealing Regulations (EC) No 680/2007 
and (EC) No 67/2010 (OJ L 348, 
20.12.2013, p. 129).
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Amendment 16

Proposal for a regulation
Recital 33

Text proposed by the Commission Amendment

(33) Although the projects identified under 
the project pipeline may be used by the 
EIB in the identification and selection of 
EFSI supported projects, the project 
pipeline should have a broader scope of 
identifying projects across the Union. This 
scope may include projects that are capable 
of being fully financed by the private 
sector or with the assistance of other 
instruments provided at European or 
national level. The EFSI should be able to 
support financing and investment to 
projects identified by the project pipeline, 
but there should be no automaticity 
between inclusion on the list and access to 
EFSI support and the EFSI be conferred 
with discretion to select and support 
projects that are not included on the list.

(33) Although the projects identified under 
the project pipeline may be used in the 
identification and selection of EFSI 
supported projects, the project pipeline 
should ensure sectorial and geographical 
diversification and have a broader scope of 
identifying projects across the Union. This 
scope may include projects that are capable 
of being fully financed by the private 
sector or with the assistance of other 
instruments provided at European or 
national level. The EFSI should be able to 
support financing and investment to 
projects identified by the project pipeline, 
but there should be no automaticity 
between inclusion on the list and access to 
EFSI support and the EFSI be conferred 
with discretion to select and support 
projects that are not included on the list.

Amendment 17

Proposal for a regulation
Recital 34

Text proposed by the Commission Amendment

(34) To ensure accountability to European 
citizens, the EIB should regularly report to 
the European Parliament and the Council 
on the progress and impact of the EFSI.

(34) To ensure accountability to European 
citizens, the Commission and the EIB, the 
Chairperson of the EFSI Steering Group 
and the Managing Director of the EFSI 
Investment Committee should regularly 
report to the European Parliament and the 
Council on the progress and impact of the 
EFSI.
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Amendment 18

Proposal for a regulation
Article 1 – paragraph 1 – subparagraph 1

Text proposed by the Commission Amendment

The Commission shall conclude an 
agreement with the European Investment 
Bank (EIB) on the establishment of a 
European Fund for Strategic Investments 
('EFSI').

The Commission shall conclude an 
agreement with the European Investment 
Bank (EIB) on the establishment of a 
European Fund for Strategic Investments 
('EFSI') for the period 2015-2020.

Amendment 19

Proposal for a regulation
Article 1 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

The purpose of the EFSI shall be to support 
investments in the Union and to ensure 
increased access to financing for 
companies having up to 3000 employees, 
with a particular focus on small and 
medium enterprises, through the supply of 
risk bearing capacity to the EIB ('EFSI 
Agreement').

The purpose of the EFSI shall be to support 
investments that are strategic for the 
Union and to ensure increased and fair 
access to financing for companies having 
up to 3000 employees, with a particular 
focus on small and medium-sized 
enterprises as well as innovative start-ups, 
through the supply of risk bearing capacity 
to the EIB ('EFSI Agreement').

Amendment 20

Proposal for a regulation
Article 1 a (new)

Text proposed by the Commission Amendment

Article 1 a
Definition

For the purposes of this Regulation, the 
following definition shall apply:
(1) "investment platform" means special 
purpose vehicles managed accounts, 
contract-based co-financing or risk-
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sharing arrangements allowing the 
gathering of several investors' resources. 
They can target a specific geographic 
area or sector and be managed either by a 
public or a private body;
(2) 'national promotional banks or 
institutions' means legal entities carrying 
out financial activities on a professional 
basis which are conferred a mandate by a 
Member State, whether at central, 
regional or local level, to carry out public 
development or promotional activities.

Amendment 21

Proposal for a regulation
Article 2 – paragraph 1 – subparagraph 1 – point b

Text proposed by the Commission Amendment

(b) the amount and terms of the financial 
contribution which shall be provided by the 
EIB through the EFSI;

(b) the amount and terms of the financial 
contribution which shall be provided by the 
EIB through the EFSI and which shall not 
be inferior to 5 000 000 000 euros of 
guarantee;

Amendment 22

Proposal for a regulation
Article 2 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

 The EFSI Agreement shall provide for the 
creation of a European Investment 
Advisory Hub ('EIAH') within the EIB. 
The EIAH shall have as its objective to 
build upon existing EIB and Commission 
advisory services in order to provide 
advisory support for investment project 
identification, preparation and 
development and act as a single technical 
advisory hub for project financing within 

The EFSI Agreement shall provide for the 
creation of a European Investment 
Advisory Hub ('EIAH') within the EIB. 
The EIAH shall have as its objective to 
build upon and complement existing EIB 
and Commission advisory services where 
possible in a decentralised manner in 
order to provide advisory support to 
Member States and their authorities, 
private investors and investment platforms 
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the Union. This shall include support on 
the use of technical assistance for project 
structuring, use of innovative financial 
instruments, use of public-private 
partnerships and advice, as appropriate, on 
relevant issues of EU legislation.

at all levels for investment project 
identification, preparation and 
development and act as a single technical 
advisory hub for project financing within 
the Union. This shall include support on 
the use of technical assistance for project 
structuring, use of innovative financial 
instruments, use of public-private 
partnerships and advice, as appropriate on 
relevant issues of EU legislation.

Amendment 23

Proposal for a regulation
Article 3 – paragraph 1 a (new)

Text proposed by the Commission Amendment

(1a) The Commission shall be empowered 
to adopt the EFSI Agreement by means of 
a delegated act in accordance with Article 
17 of this Regulation.

Amendment 24

Proposal for a regulation
Article 3 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

For as long as the only contributors to the 
EFSI are the Union and the EIB, the 
number of members and votes within the 
Steering Board shall be allocated based on 
the respective size of contributions in the 
form of cash or guarantees.

For as long as the only contributors to the 
EFSI are the Union and the EIB, the 
Steering committee shall consist of five 
members of which four should be 
appointed by the European Commission 
and one by the EIB . The Steering Board 
shall elect one of its members to be the 
Chairperson for a renewable fixed term of 
three years. The number of members and 
votes for the Union shall reflect the 
sectorial contributions from the Union 
Budget in accordance with the different 
policy sectors of Article 5(2).
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Amendment 25

Proposal for a regulation
Article 3 – paragraph 2 – subparagraph 2

Text proposed by the Commission Amendment

 The Steering Board shall take decisions by 
consensus.

The Steering Board shall meet at least 
once per quarter and shall take decisions 
by consensus. When determining the 
policy of projects and the strategic 
orientation foreseen in paragraph 1 and 
in order to avoid excessive exposure, the 
Steering Board should ensure sectoral 
and geographical diversification of 
beneficiaries.

Amendment 26

Proposal for a regulation
Article 3 – paragraph 5

Text proposed by the Commission Amendment

The EFSI Agreement shall provide that the 
EFSI shall have an Investment Committee, 
which shall be responsible for examining 
potential operations in line with the EFSI 
investment policies and approving the 
support of the EU guarantee for operations 
in line with Article 5, irrespective of their 
geographic location.

The EFSI Agreement shall provide that the 
EFSI shall have an Investment Committee, 
which shall be responsible for examining 
potential operations in line with the EFSI 
investment policies and approving the 
support of the EU guarantee for operations 
in line with Article 5, irrespective of their 
geographic location.

 The Investment Committee shall be 
composed of six independent experts and 
the Managing Director. Independent 
experts shall have a high level of relevant 
market experience in project finance and 
be appointed by the Steering Board for a 
renewable fixed term of three years.

The Investment Committee shall be 
composed of eight independent experts, 
and the Managing Director and a 
representative of the Commission. 
Independent experts shall have a high level 
of relevant market experience in project 
finance as well as in the investment areas 
concerned by the EFSI as defined in 
article 5, paragraph 2, and be selected by 
the Steering Board for a renewable fixed 
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term of three years not exceeding six years 
in total. Their recruitment follows a 
transparent procedure and their 
declaration of financial interests is 
transmitted to the Commission, the 
European Parliament and the Council. 
The representative of the Commission 
shall have no voting power but shall 
confirm the consistency of potential 
operations with Union policies. He/she 
shall co-operate closely with the respective 
Directorates-General of the Commission 
depending on the investment areas of the 
projects. In the transport sector, the 
Investment Committee shall take into 
account recommendations expressed by 
respective Directorate-General of the 
Commission.

Decisions of the Investment Committee 
shall be taken by simple majority. 

Decisions of the Investment Committee 
shall be taken by simple majority and 
approved by the Steering Board.

Amendment 27

Proposal for a regulation
Article 4 – paragraph 1

Text proposed by the Commission Amendment

 The Union shall provide a guarantee to the 
EIB for financing or investment operations 
carried out within the Union covered by 
this Regulation ('EU guarantee'). The EU 
guarantee shall be granted as a guarantee 
on demand in respect of instruments 
referred to in Article 6.

The Union shall provide an irrevocable 
and unconditional guarantee to the EIB 
via the EFSI for financing or investment 
operations carried out within the Union 
covered by this Regulation ('EU 
guarantee'). The EU guarantee shall be 
granted as a guarantee on demand in 
respect of instruments referred to in Article 
6. The guarantee shall be available for 
projects in third countries provided that 
these projects involve cross-border 
cooperation with a Member State and that 
there is a written agreement between the 
countries concerned by the project.



PE551.752v02-00 22/36 AD\1055563EN.doc

EN

Amendment 28

Proposal for a regulation
Article 5

Text proposed by the Commission Amendment

Article 5 Article 5

Requirements for use of the EU guarantee Requirements for use of the EU guarantee

1. The granting of the EU guarantee shall 
be subject to the entry into force of the 
EFSI Agreement.

1. The granting of the EU guarantee shall 
be subject to the entry into force of the 
EFSI Agreement.

2. The EU guarantee shall be granted for 
EIB financing and investment operations 
approved by the Investment Committee 
referred to in Article 3(5) or funding to the 
EIF in order to conduct EIB financing and 
investment operations in accordance with 
Article 7(2). The operations concerned 
shall be consistent with Union policies and 
support any of the following general 
objectives:

2. The EU guarantee shall be granted, 
provided that the Steering Board approves 
it for EIB financing and investment 
operations approved by the Investment 
Committee referred to in Article 3(5) or 
funding to the EIF in accordance with 
Article 7(2) in order to conduct EIB 
financing and investment operations 
approved by the same Investment 
Committee. The operations concerned shall 
be consistent with Union policies and 
support any of the following general 
objectives:

(a) development of infrastructure, 
including in the areas of transport, 
particularly in industrial centres; energy, 
in particular energy interconnections; 
and digital infrastructure; 

(a) development of new, existing or 
missing transport infrastructure and 
innovative technologies, in accordance 
with Regulations (EU)  1316/2013  (CEF) 
and  1315/2013 (TEN-T Guidelines) as 
far as both core and comprehensive 
networks as well as horizontal priorities 
are concerned;

(b) investment in education and training, 
health, research and development, 
information and communications 
technology and innovation; 

(b) development of smart and sustainable 
urban mobility projects that include 
targets for accessibility, reduction of 
greenhouse gases, energy and accidents;

(c) expansion of renewable energy and 
energy and resource efficiency;

(c) development and modernisation of the 
energy infrastructure, in line with the 
Energy Union priorities and the 2020, 
2030 and 2050 Climate and Energy 
framework, in particular 
interconnections, smart grids at 
distribution level, energy storage and 
synchronisation of markets;
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(d) infrastructure projects in the 
environmental, natural resources, urban 
development and social fields;

(d) expansion of renewable energy; 
resource efficiency; energy efficiency and 
energy savings, with a particular focus on 
reducing demand through demand-side 
management and refurbishment of 
buildings;

(e) providing financial support for the 
companies referred to in Article 1(1), 
including working capital risk financing.

(e) development of information and 
communication technologies; digital and 
telecom infrastructures and broadband 
networks across the entire Union;
(f) development of synergy projects 
between transport, telecommunication 
and energy trans-European Networks, as 
defined in CEF Regulation 1315/2013;
(g) investment in innovation, research 
and development including research 
infrastructure, pilot and demonstration 
projects, collaborations between the 
academia and industry, and knowledge 
and technology transfer;
(h) investments in education, training, 
entrepreneurial skills;
(i) investments in innovative health 
solutions, such as eHealth and new 
effective medicines, and in the social 
sector;
(j) investments in the cultural and creative 
industries;
(k) investments in projects and 
infrastructure in the field of 
environmental protection and 
management; strengthening of eco-system 
services and sustainable urban 
development;
(l) providing financial support, including 
working capital risk financing, for SMEs, 
start-ups, spin-offs and small mid-caps 
through the EIF and for mid-caps to 
ensure technology leadership in 
innovative and sustainable sectors;
(m) financing of projects which are in line 
with the objectives of Horizon 2020 and 
the Connecting Europe Facility;
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The EFSI is to support only projects and 
operations which:
a) have European added value and are 
consistent with Union policies, in 
accordance with the Europe 2020 strategy 
and create smart, sustainable and 
inclusive growth; they shall comply with 
the objectives of Article 9 and are in line 
with Article 10 and Annex I of Regulation 
(EU) No 1303/2013;
b) are economically and technically 
viable;
c) ensure additionality, as they could not 
have been otherwise carried out with 
existing EU funding instruments;
d) maximise, where possible, the 
mobilisation of private sector capital;
e) are sustainable with a proven net 
societal benefit and added value, as 
regards sustainable job creation, 
investments and competitiveness, taking 
into account the costs and benefits of the 
project throughout its expected lifetime;
The EFSI shall offer privileged access to 
guarantees for small projects and small 
actors, following a de-risking strategy. 
For this purpose, the EU guarantee shall 
be granted, inter alia to the establishment 
of:
- a Dedicated Energy Efficiency Fund 
covering an amount of guarantees of at 
least 5 billion Euros notably to support 
projects promoted by cities and local 
governments,
- a Dedicated SME Fund covering an 
amount of at least 5 billion Euros and 
implemented by the EIF as defined in 
Article 7.
Investments shall be in line with the 
investment guidelines and criteria adopted 
by the EIB on 23 July 2013.

In addition, the EU guarantee shall be 
granted for support of dedicated investment 

In addition, the EU guarantee shall be 
granted for support of dedicated investment 
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platforms and national promotional banks, 
via the EIB, that invest in operations 
meeting the requirements of this 
Regulation. In that case, the Steering Board 
shall specify policies regarding eligible 
investment platforms.

platforms and national promotional banks, 
via the EIB, that invest in operations 
meeting the requirements of this 
Regulation. In that case, the Steering Board 
shall specify policies regarding eligible 
investment platforms.

3. In accordance with Article 17 of the 
Statute of the European Investment Bank, 
the EIB shall charge the beneficiaries of 
the financing operations to cover its 
expenses related to the EFSI. Without 
prejudice to sub-paragraph 2 and 3, no 
administrative expenditure or any other 
fees of the EIB for financing and 
investment activities conducted by the EIB 
under this Regulation shall be covered 
from the Union budget.

3. In accordance with Article 17 of the 
Statute of the European Investment Bank, 
the EIB shall charge the beneficiaries of 
the financing operations to cover its 
expenses related to the EFSI. Without 
prejudice to sub-paragraph 2 and 3, no 
administrative expenditure or any other 
fees of the EIB for financing and 
investment activities conducted by the EIB 
under this Regulation shall be covered 
from the Union budget.

The EIB may call the EU guarantee, in 
accordance with Article 2(1)(e), within a 
cumulated maximum limit corresponding 
to 1% of the total outstanding EU 
guarantee obligations to cover expenses 
that whilst charged to beneficiaries of the 
financing operations, have not been 
recovered

The EIB may call the EU guarantee, in 
accordance with Article 2(1)(e), within a 
cumulated maximum limit corresponding 
to 1% of the total outstanding EU 
guarantee obligations to cover expenses 
that whilst charged to beneficiaries of the 
financing operations, have not been 
recovered. 

Fees of the EIB should the EIB provide 
funding to the EIF on behalf of the EFSI 
which is backed by the EU guarantee in 
accordance with Article 7(2) may be 
covered from the Union budget.

Fees of the EIB should the EIB provide 
funding to the EIF on behalf of the EFSI 
which is backed by the EU guarantee in 
accordance with Article 7(2) may be 
covered from the Union budget.

4. Provided that all relevant eligibility 
criteria are fulfilled, Member States may 
use European Structural and Investment 
Funds to contribute to the financing of 
eligible projects in which the EIB is 
investing with the support of the EU 
guarantee.

4. Provided that all relevant eligibility 
criteria are fulfilled, Member States may 
use any type of Union financing, 
including European Structural and 
Investment Funds to contribute to the 
financing of eligible projects in which the 
EIB is investing with the support of the EU 
guarantee.

The Commission, the EIB and the 
Member States shall ensure that all the 
investments with the support of the EFSI 
take into consideration their impact by 
sector at local and regional level on 
economic, social and territorial cohesion, 
increasing demand without affecting 
supply, and foster synergies and effective 
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coordination between the EFSI and the 
European Structural and Investment 
Funds, in order to ensure that they 
contribute to the achievement of the 
Union’s economic, social and territorial 
cohesion and to reduce unemployment.

Amendment 29

Proposal for a regulation
Article 8 – paragraph 2 – point a

Text proposed by the Commission Amendment

(a) payments from the general budget of 
the Union,

(a) contributions from the general budget 
of the Union,

Amendment 30

Proposal for a regulation
Article 8 – paragraph 2 – point d

Text proposed by the Commission Amendment

(d) any other payments received by the 
Union in accordance with the EFSI 
Agreement.

(d) any other contributions received by the 
Union in accordance with the EFSI 
Agreement.

Amendment 31

Proposal for a regulation
Article 8 – paragraph 3

Text proposed by the Commission Amendment

3. Endowments to the guarantee fund 
provided for in points (c) and (d) of 
paragraph 2 shall constitute internal 
assigned revenues in accordance with 
Article 21(4) of Regulation (EU) No 
966/2012.

3. Endowments to the guarantee fund 
provided for in points (b), (c) and (d) of 
paragraph 2 shall constitute internal 
assigned revenues in accordance with 
Article 21(4) of Regulation (EU) No 
966/2012.
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Amendment 32

Proposal for a regulation
Article 8 – paragraph 5 – subparagraph 2

Text proposed by the Commission Amendment

 The target amount shall initially be met by 
the gradual payment of resources referred 
to in paragraph 2(a). If there have been 
calls on the guarantee during the initial 
constitution of the guarantee fund, 
endowments to the guarantee fund 
provided for in points (b), (c) and (d) of 
paragraph 2 shall also contribute to meet 
the target amount up to an amount equal to 
the calls on the guarantee.

The target amount shall initially be met by 
the gradual mobilisation of resources 
referred to in paragraph 2(a). If there have 
been calls on the guarantee during the 
initial constitution of the guarantee fund, 
endowments to the guarantee fund 
provided for in points (b), (c) and (d) of 
paragraph 2 shall also contribute to meet 
the target amount up to an amount equal to 
the calls on the guarantee.

Amendment 33

Proposal for a regulation
Article 8 – paragraph 5 a (new)

Text proposed by the Commission Amendment

5a . Without prejudice to Article 8(5), the 
target amount shall be met by gradual 
budgetary commitments to the guarantee 
fund to be decided in the frame of the 
annual budgetary procedure, using any 
budgetary surplus entered in the general 
budget of the European Union and all 
budgetary resources available as well as 
taking due account of all means available 
under Council Regulation 1311/2013 of 2 
December 2013 laying down the 
Multiannual Financial Framework 2014-
2020, in particular:
(i) Global margin for payments
(ii) Global margin for commitments
(iii) Flexibility Instrument
(iv) Contingency Margin
If demonstrated by actual demand and as 
a last resort solution - in full respect of 
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point 17 and 18 of the IIA of 2 December 
2013 - funds from multiannual programs 
under heading 1A if these programs prove 
to be under committed may be redeployed. 

Amendment 34

Proposal for a regulation
Article 8 – paragraph 5 b (new)

Text proposed by the Commission Amendment

5b . The financing of the guarantee Fund, 
both in respect of commitment and 
payment appropriations shall be reviewed 
in the frame of the mid-term review of the 
MFF 2014-2020 due to be launched by 
the end of 2016 at the latest as foreseen in 
Article 2 of Council Regulation 1311/2013 
of 2 December 2013 laying down the 
MFF 2014-2020. If proven by actual 
demand and based on the analysis of the 
performance and execution rates of the 
different programmes, alternative funding 
options shall be identified to avoid 
redeployment of funds from heading 1A 
for the 2016-2020 period. 
In the event that redeployments from EU 
programmes were agreed in the 
framework of the annual budgetary 
procedure as source of financing for the 
EU guarantee in the years preceding the 
MFF mid-term review, the European 
Parliament and the Council shall, on that 
occasion, explore ways to compensate 
them to the largest possible extent.

Amendment 35

Proposal for a regulation
Article 8 – paragraph 7 – point a
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Text proposed by the Commission Amendment

(a) any surplus shall be paid in one 
transaction to a special heading in the 
statement of revenue in the general budget 
of the European Union of the year n+1,

(a) any surplus shall be paid in one 
transaction to a special heading in the 
statement of revenue in the general budget 
of the European Union of the year n+1, 
and shall be reallocated to programmes 
whose envelopes have been reduced to 
finance the guarantee fund, if any and as 
referred to in paragraph 5a (new), in 
order to compensate these losses

Amendment 36

Proposal for a regulation
Article 9

Text proposed by the Commission Amendment

1. The Commission and the EIB, with 
support from the Member States, shall 
promote the creation of a transparent 
pipeline of current and potential future 
investment projects in the Union. The 
pipeline is without prejudice to the final 
projects selected for support according to 
Article 3(5).

1. The Commission and the EIB, with 
support from the Member States, shall 
create a transparent pipeline of current and 
potential investment projects in the Union. 
The pipeline is without prejudice to the 
final projects selected for support 
according to Article 3(5). In the transport 
sector, the pipeline should take as a basis 
the priorities and projects identified in 
regulations TEN-T 1515/2013 and CEF 
1316/2013.

2. The Commission and the EIB shall 
develop, update and disseminate, on a 
regular and structured basis, information 
on current and future investments which 
significantly contribute to achieving EU 
policy objectives.

2. The Commission and the EIB shall 
develop, update and disseminate, on a 
regular, transparent and structured basis, 
information on current and future 
investments which significantly contribute 
to achieving EU policy objectives.

3. Member States shall develop, update and 
disseminate, on a regular and structured 
basis, information on current and future 
investment projects in their territory. 

3. Member States shall develop, update and 
disseminate, on a regular, transparent and 
structured basis, information on current 
and future investment projects in their 
territory. 
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Amendment 37

Proposal for a regulation
Article 10 – paragraph 2 – point aa (new)

Text proposed by the Commission Amendment

(aa) an assessment of the socio-economic 
and environmental impact of projects 
financed under the EFSI, based on a list 
of performance indicators. For transport 
operations, the assessment shall be based 
on the list of indicators set up in 
paragraph 2 of article 4 of Regulation 
1316/2013(CEF);

Amendment 38

Proposal for a regulation
Article 10 – paragraph 2 – point e a (new)

Text proposed by the Commission Amendment

(e a) an assessment of the activities 
carried by the EIAH;

Amendment 39

Proposal for a regulation
Article 11

Text proposed by the Commission Amendment

Article 11 Article 11

Accountability Accountability

1. At the request of the European 
Parliament, the Managing Director shall 
participate in a hearing of the European 
Parliament on the performance of the EFSI. 

1. At the request of the European 
Parliament and at least once a year, the 
Chairperson and the Managing Director 
shall participate in a joint hearing of the 
relevant committees within the European 
Parliament on the performance of the EFSI. 

2. The Managing Director shall reply orally 
or in writing to questions addressed to the 
EFSI by the European Parliament, in any 

2. The Managing Director shall reply orally 
or in writing to questions addressed to the 
EFSI by the European Parliament, in any 
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event within five weeks of receipt of a 
question. 

event within five weeks of receipt of a 
question. 

3. At the request of the European 
Parliament, the Commission shall report to 
the European Parliament on the application 
of this Regulation.

3. At the request of the European 
Parliament and at least once a year, the 
Commission shall report to the European 
Parliament on the application of this 
Regulation.

Amendment 40

Proposal for a regulation
Article 12 – paragraph 2 – introductory part

Text proposed by the Commission Amendment

2. By 30 June 2018 and every three years 
thereafter:

2. By 30 June 2018, and every two years 
thereafter and by 6 months from the date 
of termination of the agreement on EFSI:

Amendment 41

Proposal for a regulation
Article 13 – paragraph 1

Text proposed by the Commission Amendment

 In accordance with its own transparency 
policies on access to documents and 
information, the EIB shall make publicly 
available on its website information 
relating to all EIB financing and 
investment operations and how they 
contribute to the general objectives referred 
to in Article 5(2).

In accordance with its own transparency 
policies on access to documents and 
information, the EIB shall make publicly 
available on its website information 
relating to all EIB financing and 
investment operations and how they 
contribute to the general objectives and 
other eligibility criteria referred to in 
Article 5. A regular exchange 
of information will be organised between 
the European Parliament and the EIB on 
the financing and investment operations 
conducted by the EIB under this 
Regulation.
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Amendment 42

Proposal for a regulation
Article 17 a (new)

Text proposed by the Commission Amendment

Article 17 a
Investment clause

With regard to Article 5(1) of Regulation 
(EC) No 1466/97 and Article 3(4) of 
Regulation (EC) No1467/97, the following 
contributions are considered to be one-off 
measures:
(a) financial contributions to the EFSI by 
Member States or by national promotional 
banks;
(b) financial contributions to dedicated 
investment platforms that are eligible 
under this regulation by Member States or 
by national promotional banks;
(c) financial contributions on behalf of 
the State for individual operations which 
are supported by the EFSI.
All of the financial contributions 
mentioned in paragraph 1 help towards 
the achievement of the Union's policy 
goals and are considered to be a relevant 
factor with regard to Article 2(3) of 
Regulation (EC) No 1467/97, so that they 
cannot result in an excess beyond the 
reference value, as referred to in Article 
126(2) TFEU.

Amendment 43

Proposal for a regulation
Article 18

Text proposed by the Commission Amendment

Article 18 deleted
Amendments to Regulation (EU) No 
1291/2013
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Regulation (EU) No 1291/2013 is hereby 
amended as follows:
(1) In Article 6, paragraphs 1, 2 and 3 are 
replaced by the following:
'1. The financial envelope for the 
implementation of Horizon 2020 is set at 
EUR 74 328,3 million in current prices, of 
which a maximum of EUR 71 966,9 
million shall be allocated to activities 
under Title XIX TFEU.
The annual appropriations shall be 
authorised by the European Parliament 
and by the Council within the limits of the 
multiannual financial framework.
2. The amount for activities under Title 
XIX TFEU shall be distributed among the 
priorities set out in Article 5(2) of this 
Regulation as follows:
(a) Excellent science, EUR 23 897,0 
million in current prices;
(b) Industrial leadership, EUR 16 430,5 
million in current prices;
(c) Societal challenges, EUR 28 560,7 
million in current prices.
The maximum overall amount for the 
Union financial contribution from 
Horizon 2020 to the specific objectives set 
out in Article 5(3) and to the non-nuclear 
direct actions of the JRC shall be as 
follows:
(i) Spreading excellence and widening 
participation, EUR 782,3 million in 
current prices;
(ii) Science with and for society, EUR 
443,8 million in current prices;
(iii) Non-nuclear direct actions of the 
JRC, EUR 1 852,6 million in current 
prices.
The indicative breakdown for the 
priorities and specific objectives set out in 
Article 5(2) and (3) is set out in Annex II.
3. The EIT shall be financed through a 
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maximum contribution from Horizon 
2020 of EUR 2 361,4 million in current 
prices as set out in Annex II.'
(2) Annex II is replaced by the text set out 
in Annex I to this Regulation.

Amendment 44

Proposal for a regulation
Article 19

Text proposed by the Commission Amendment

Article 19 deleted
Amendment to Regulation (EU) No 
1316/2013
In Article 5 of Regulation (EU) No 
1316/2013, paragraph 1 is replaced by the 
following:
'1. The financial envelope for the 
implementation of the CEF for the period 
2014 to 2020 is set at EUR 29 942 259 000 
(*) in current prices. That amount shall 
be distributed as follows:
(a) transport sector: EUR 23 550 582 000, 
of which EUR 11 305 500 000 shall be 
transferred from the Cohesion Fund to be 
spent in line with this Regulation 
exclusively in Member States eligible for 
funding from the Cohesion Fund;
(b) telecommunications sector: EUR 1 
041 602 000;
(c) energy sector: EUR 5 350 075 000.
These amounts are without prejudice to 
the application of the flexibility 
mechanism provided for under Council 
Regulation (EU, Euratom) No 
1311/2013(*).
(*) Council Regulation (EU, Euratom) No 
1311/2013 of 2 December 2013 laying 
down the multiannual financial 
framework for the years 2014-20 (OJ L 
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347, 20.12.2013, p. 884).'

Amendment 45

Proposal for a regulation
Annex 1

Text proposed by the Commission Amendment

[...] deleted
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