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EHEPIO-NPO Bapua EAJ]

NMPOCNEKT 3A AONYCKAHE A0 TbProBna HA
PEF'YNIUPAH NA3AP HA LEHHU KHUXKA HA
EMUCUA KOPNMOPATUBHU OBJIUTALIUN

“EHEPTO —NPO BAPHA” EA/]

1 300 6pos 06MKHOBEHU, TIMXBOHOCHU, MOUMEHHU, 6€3HANNINYHUN, HEKOHBEPTUPYEMMU,
obe3neuyeHun, cB0604HO NpEXBbPASEMU KOPNOPATUBHU 06AUraLmm ¢ eAMHUYHA HOMUHAJTHA
ctoiiHocT ot 100 000 eBpoO BCAKA U 061, HOMUHANHA cToHOocT 130 000 000 eBpo, roguLLHa

nuxsa 3,5% v napexx 08 Hoemspu 2023 r.

Tosun AoRymeHT (no-gony ,,MpocnekTbT) NpeacTaBasBa NPOCMNEKT 3a AONYCKaHe A0 TbProsua Ha
,bbnarapcka ¢oHaosa 6opca — Codua“ AL (,6PB“) Ha Bcuukn nsgageHn ot ,,EHEPTO — MPO
BAPHA" EAL (no-pgony ,,EmuteHTtuT”, , ApYy*Kectsoto” unu ,EM — BapHa“) obanrauum ot emmncus
KopnopaTusHu obauraumun, peructpupaHa B ,LleHTpaneH genosutap” AL c ISIN Kog,
BG2100018162 (,,06aurauunte”). Mapametpute Ha emucuaTa ObaMraumm, NpeameT Ha TO3M
MpocneKT (no-gony ,,Emucuara obauraummn” nnm ,Emmncmnarta“) ca nocoueHun no-gony Ha crp. 25-
33 B cekuua ,llapamempu Ha Emucusma“, Kakto M Ha cTp. 165-206 B cekuma ,MHpopmayusa
OMOCHO UeHHUMe KHUXa, Koumo wje ce donyckam 0o mupaysaHe (OnucaHue Ha obauesayuume
U npusaoxumomo 6ba2apcKo 3aKoHooamesacmaeo)” oT To3m MpocnekT.

B cboTBeTCTBME C yCA0BMATA Ha EmuMcuATa, rnaBHMuata no ObauraummTe we 6bae M3naaTeHa Ha
neT nnalwaHua, Ob/AXKMMU Ha AaTUTe Ha NOCAeAHUTe NeT JIMXBEHW nnawaHua no Emucuara
obavraumm, nocovyeHn Ha cTp. 211-213 B cekuma ,CpoK Ha nadexc u 002080peHOCMU 30
aMopmu3auyus Ha 3aemd, BK/aA4YumesiHo npouedypa 3a nozacAsaHe (/luxeeHu nAaWaHUSA U
naawaHusa no eaasHuyama) ot To3u MpocnekT./Inxsute no O6anraummTe we 6baAaT U3NNALWAHU
roguLHO, KaTo BCUYKKU MAallaHUA Ha rnaBHULA U AMXBU No EmucuAaTa we ce noaumHABaT Ha
ycnoBuaTa, nocovyeHm Ha ctp. 211-213 B cekums ,,CpoK Ha nadex u 0o02080peHOCMU 3d
aMopmu3auyus Ha 3demd, 8K/aAKYUMesIHO npouedypa 3a rnoz2acsasaHe (/luxeeHU nAAWQAHUA U
nAauWaHusA rno esnasHUYyama)” ot Hactoawwms MpocnekT.

Ob6nvraummTe ca u3gafeHW Kato 6e3HaNMYHM UEHHW KHUMKA B CbOTBETCTBME C ObArapckoTo
npaBo. Te ca peructpupanu B ,LeHTpaneH aenosutap” AL (no-gony ,LeHTpaneH aenosutap”
nnn A% B cboTBETCTBME CbC 3aKOHa 3a NYBAMYHOTO NpeasiaraHe Ha LeHHM KHuKa (,3MMLKY),
Hapenba Ne 8 Ha KomucuaTa 3a dpmMHaHCoB Hagzop 3a LleHTpanHua genosuTtap (,Hapea6a 8“) u
MpaBuaHKMKA 33 AeMHOCTTa Ha ,,UeHTpaneH genosutap” AL (,MpasuaHuka Ha LUA4"Y).

Caenku Ha perynvpan nasap ¢ ObauraummTe Wwe moraT 4a ce M3BbPLUBAT Ces NPUEeMaHeTo Um
3a Tbprosus Ha "CeameHm 3a obauzayuu" Ha OcHosHus rna3ap Ha B®B, Ha aaTaTa onpegeneHa
oT CbBeTa Ha gupekTopute Ha bOB. OyakBa ce pelleHMeTo 3a NnpuemaHeTo 3a 60pcoBa TbProeus
Ha ObauraumuTe Aa ce B3eme Ha WAU oKoso [*] u caenkn ¢ ObaurauuuTte ga morat Ja ce
CKNt0YBAT Ha BPB oT HayanoTo Ha BopcoBaTa TbProBua Ha UK OKoJIO [o]

To3u MNpocnekT npeacTaBnaBa NPOCNEKT MO CMUCBAA M 3a LeauTe Ha yn. 78 n un. 81 ot 3MMLUK,
TpaHCcnoHupall, pasnopeabute Ha Aupexktusa 2003/71/EO Ha EBponeickua napiameHT U Ha



CbBeTa oT 4 HoemBpu 2003 r. OTHOCHO MPOCMEKTa, KOWTO cneasa Aa ce nybsMKyBa, Korato
nyb6MYHO ce npeanaarat LEHHWM KHUXKA UKW KOraTo ce AOMYyCKaT LLeHHM KHUMKA A0 TbpryBaHe, 1 3a
nsmeHeHue Ha [lupektmea 2001/34/EQ, c HeliHMTe NocaeABaLy U3MEHEHNA N AoNbAHEHMA (no-
aony ,,AnpeKkTusara 3a npocnekture”).

Hactoawmar TlpocnekT e W3roTBeH B CbOTBETCTBME C  MPUAOKMMOTO  Bbarapcko
3aKOHOAaTe/ICTBO, BKAOUYUTENHO B cboTBeTCTBME C PernameHT (EO) Ne 809/2004 Ha KomucuaATa
oT 29 anpun 2004 roanHa OTHOCHO nNpunaraHeto Ha Aupektusa 2003/71/EO Ha EBponeiickus
napnameHT M Ha CbBeTa NO OTHOWEHWE Ha MHPOPMAUMATA, CbAbPrKALLA CE B MPOCMEKTUTE,
KakTo M popmata, BK/IOUYBAHETO Ypes3 npenpatka v nyb/nKyBaHeToO Ha NogobHM MPoOCneKkTn U
Pa3nNpOCTPaHABAHETO Ha PeK/famu, C HErosuTe MocnedBaliy M3MEeHeHUs M AoNbaHeHus (no-
pony ,PernameHta 3a npocnektute”) u OenerMpaHoTo 3aKoHOA4ATeNCTBO MO HEroBoTO
NpPUNOXKEHMe.

WHBECTUPAHETO B OBJIUTALIMUN E CBBP3AHO C ONPEAENEHN PUCKOBE. B UHTEPEC HA
UHBECTUTOPUTE E OA CE 3ANO3HAAT C TO3U MNPOCMNEKT MU3UANO, KATO OBbLPHAT
OCOBEHO BHUMAHUE HA CEKLMA “PUCKOBU ®AKTOPU” HA CTP. 34 U C/1. OT HETO, NPEAU
OA B3EMAT PELLEHUE 3A UHBECTUPAHE B OBJIUTALUNTE.

To3un [pocnekT cbAbpXka cbuiecTBeHaTa MHGOpMauMA 3a EmMuTeHTa M rpynarta, Kbm KOATO
npuHaanexun, HeobxoaMma 3a B3emaHe Ha pelleHue 3a uHsectupaHe B O6anraummTe. CbrnacHo
6bNrapckoTo 3aKOHOAATE/ICTBO Y/eHOBeTe Ha YnpaBuTesHMA CbBeT Ha EmuteHTa oTrosapar
CONMMAAPHO 3a BpeamuTe, NPUUYMHEHW OT HEBEpHW, 3abnyKAaBalM WAM HEMbAHU [aHHU B
Mpocnekta. CbcTaButenmMte Ha GUHAHCOBUTE OTYETU Ha EMUTEHTa OTroBapaT COAMAAPHO C
uneHoBeTe Ha YNpaBuUTeHNA CbBET Ha [py»ecTBOTO 3a BCUYKU Bpean, NPUUNHEHN OT HEBEPHH,
3261y AaBalluy UM HEMbHWU AaHHU BbB PUHAHCOBUTE OTYETH, @ 0AMTOPUTE Ha [pyXKecTBoTo -
3a BpeauTe, NPUYMHEHU OT OAMTUPAHMTE OT TAX GUHAHCOBM OTYETU. B Ta3n Bpb3Ka nocoyeHute
VLA ca AeKNapupanu N3UCKyeMUTE OT NPUNONKMMOTO 3aKOHOAaTe/ICTBO obCcToATe/ICTBRA.

KOMUCHATA 3A PUHAHCOB HAA3O0P E NOTBBLPAU/A MPOCMEKTA C PELLEHUE Ne [e] ot
[e]r., KOETO HE E NPEMNOPBKA 3A UHBECTUPAHE B OB/IUTALIUUTE.

KOMUCHUATA 3A OUHAHCOB HAZA3O0OP HE HOCU OTIOBOPHOCT 3A BEPHOCTTA M
Nb/IHOTATA HA CbAbPHKALLUUTE CE B MPOCNEKTA AAHHMW.

Ha O6auraymute 1 EMUTEHTA He ca U3[AaBaHU KPeAUTHU PEATUHIU OT areHuMA 3a KpeguTeH
penTUuHr.

ATEHT NO
JINCTBAHETO

,BANIKAHCKA B A C
KOHCYNTAHTCKA
KOMMNAHUA - Un“
EAL,

19.04.2017r.
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1. BAXHW YBEAOM/EHUA

HacToawmaTt MNpocneKkT cbabpKa OKOHYaTeNHaTa MHGopMaUums, KOSTO EMUTEHTBT NpeaocTaBsa Ha
NoTeHUNANHUTE MHBECTUTOPM, 3@ Aa HaNpaBAT NpeueHKa gann aa uHeectupaT B Obauraumm ot
EmucuaTa. MNoTteHunanHuTe uHBectMTopu B Obauraumm cnegpa ga obbpHAT BHUMaHWeE, ye
cbabpKawaTta ce B [lpocnekta wWHbopmauma e eguHcTBEHaTa WMHPopmaumsa, 3a 4MATO
[0CTOBEPHOCT EMUTEHTBLT NOEMA OTFOBOPHOCT.

Tosu MpocneKkT e NpegHasHa4yeH Aa nNpeaocTaBn MHPOpmMaLMA Ha NOTEHUWANHN MHBECTUTOPM B
KOHTEKCTa M C eAMHCTBeHaTa Len Te Aa MoraT Aa OLEHAT eBeHTyanHaTa CM WHBeCcTUUMA B
Ob6nurauymmTe. B Tasmn cu pona MpocnekTbT CbAbprKa u3bpaHa 1 obobuieHa nHbopmaumsa, HO He
CbAbp}Ka NoemaHe Ha 3ab/AXKeHUA UKW OTKa3 OT MpaBa M He Cb3faBa NpaBa KbM HUKOE nule,
OCBEH KbM MOTEHUNanH1UTe nHBectutopu B Obamraymm ot Emmcuara.

To3n AOKYMeHT cneaBa ga 6bae YeTeH 3ae4HO C BCUYKU AOKYMEHTU, MHKOPMNOPMPAHN KbM HEro
ypes npenpataHe (Bx. cekuus ,MMpunoxceHus” Ha cTp. 253-254 no-goay).

NuBecTutopuTe B O6AMraumMmTe cnefpa ga umaT npeasua, 4e HUTO To3u MPoCneKT, HUTO KOATO
M pga e gpyra MHbopmauma, npeaocTaBeHa BbB BPb3Ka C AonyckaHeTo Ha O6aurauuute Ao
TbProBus Ha peryavpad nasap: (i) ca HacoyeHM Aa nNpeaoCTaBAT OCHOBa 3a M3BbPLIBAHE Ha
KpeAWTHa UM KaKBaTo M Aa e Apyra oueHKa; unm (ii) cnegsa aa 6baat cumTaHu 3a NnpenopbKa oT
CcTpaHa Ha EmuteHnta wam ,BANKAHCKA KOHCYNTAHTCKA KOMMAHMA — MUN“ EAL kaTo
YMbNHOMOLLLEH MHBECTULMOHEH MOCPEAHWK, BOAELW, MEHWUANKbP MO YacTHOTO MNpeasaraHe Ha
O6aunraumMmTe 1 areHT No AUCTBaHeTo (,,Boaewma meHnaXKbp“) KbM KOWTO U A3 € MHBECTUTOP B
O6auraumm oT EMucuaATa 3a 3akynysaHe Ha O6auraumm.

BcekM MHBECTUTOpP, KOMTO NjaHMpa 3aKynyBaHe HAa O6aurauuu ot Emucuata tpabsa Aaa
HanpaBu TaKaBa He3aBUCMMA MNpPoOBepKA Ha (UHAHCOBOTO CbCTOAHME WU AEWHOCTTA Ha
EmuUTEHTa M TaKaBa cobcTBeHa He3aBMCMMA OLLeHKA Ha KpeauTocnocobHocTTa Ha EmuTeHTa,
KaKBaTO cuMuTa 3a noaxogawa. EMMTeHTbT M Bogewmar meHUAXKbp HAaCTOATENIHO NpenopbLYBaT
umHBectutopute B O6auraumm ot EmucuATa ga u3nonsBaT ycayrute Ha TakMBa AaHbYHM,
NpaBHU, GUHAHCOBU U APYrM KOHCYATAHTU, KaKBUTO CYMTAT 33 NOAXOAALLM, 33 Aad pa3bepar
ecTtecTBOTO Ha O6auraumMmuTe M Xxapakrepa Ha NPaBOOTHOLWIEHUATA, KOUTO Lie Bb3HWMKHAT B
pes3ynTaT OoT 3aKynyBaHe OT CTpaHa Ha MHBecTUTopuTe Ha O6aurauum ot Tasm Emucus, npeau
Aa B3emarT pelleHue 3a 3aKynyBaHe Ha O6auraymn. UHBecTUTOpPUTE CAeaBa Aa MMAT NpeaBua,
Yye ueHata Ha O6aurauuuTe U AOXOABLT OT TAX MOraT AA Ce MOHMUMKAT, KaKTo U Aa ce yBenuyar.
WHBecTupaHeTto B O6auraummte He e nNpeameT Ha npenopbka or Komucuata 3a ¢puHaHCcOB
HaA30p WAK APYr AbprKaBeH opraH B Penybauka bbvarapus.

Bes ga ce 3acarat 3agb/iKeHuUsTa Ha EmuteHTa Aa nybaunKyBa gonbaHeHue Ha lpocnekTa B
cnyyaute, B KOUTO ToBa ce mancksa ot 3MMNUK, HUTo nybaMKyBaHETO MM NpenocTaBAHETO Ha
TO3U pPOCNeKT, HUTO 3aKynyBaHeTo Ha O6aUraumMmMTe Bb3 OCHOBA Ha HAcToALWMA MNpoCNeKT we
03HauaBa, NPW KaKBUTO M Aa e 06CToATENCTBA, Cb3AaBaHe Ha 3adb/IXKEeHUe WA NpeocTaBaHe
Ha AeKnapauusa WUAM rapaHuma, ye uHoopmaumata, nocoveHa B [pocnekTa, e aKTyaslHa cnep,
rnocoyeHaTa no-rope 4ata Ha U3roTBAHETO My UM Ye HEe € Haauue 3HaYMTeIHa HebnaronpuaTHa
npomsiHa BbB GMHAHCOBOTO CbCTOAHME HAa EMUTEHTA cnen AaTaTa Ha M3roTBsiHE Ha [pocnekTa,
A Yye apyra nHGopmauma, NnpeaoctTaBeHa BbB Bpb3Ka ¢ ObavraummnTe e TouHa cef gaTtaTta Ha
N3roTBAHETO Ha TOo3M pocneKT.



PasnpoctpaHABaHeTo Ha To3u [pocnekT u npegnaraHeTo M goctaBkata Ha O6auraumm ot
EMucnAatTa moxe pfa 6bae OrpaHUYEHO B HAKOM OPUCAMKUMW CbFNACHO NPUAOKUMOTO
3aKOHOAATeNCTBO. EMUTEHTBLT M3pMYHO NoaYepTasa, Ye AuuaTta, KOUTO ca NOAYYUAM AO0CTbN A0
To3u MpocneKkT cneaga Aa ce MHGOPMMPAT U A3 cna3BaT Te3u orpaHMYeHuA. B yacTHocT, Te3un
IMLA ca 33a4b/IKEHW A3 CnasBaT OrpaHMYeHMsTa OTHOCHO npepsaraHeTo Ha ObavraumuTte n
pa3npocTpaHeHWeTo Ha To3u MMPOCNeKT, KaKTo 1 uanaTa Apyra MHGoOpmMaLuma, KOATO e NoCcoYeHa
Ha cTp. 244-246 B cekuma ,JonvaHumenHa uHgpopmayus“ no-gony.

MHBecTUTOpUTE CneaBa Aa wMmaT npeasua, 4Ye CamMo /MLATa, KOMTO ca MOCOYEHU KaTo
nputexatenn Ha O6auraumm B CbOTBETHa NoA/CMeTKa 3a LIeHHU KHWKa npu LleHTpaneH
AenosuTtap (BKAKOYMTENHO TaKaBa, NoAabpikaHa Npu YieH Ha LleHTpaneH aenosutap) we 6baaT
AMPEKTHO npusHaTU 3a cobctBeHMumM Ha Ob6bauraumu. Korato O6auraummte ca AbpsKaHU OT
TEXHUAT peaneH COBCTBEHWMK WHAMPEKTHO, T.e. B OMHMBYc (omnibus) cmeTka wam ppyra
arpernpaHa cMeTKa 4pe3 noneuyuTen/aenosmTap (custodian) mamM Apyr A0OCTaBYMK Ha CXOAHMU
ycnyrn (KakbBTO MOXKE Aa e C/y4yas) u B pesynTaT OT TOBA PeasHUAT COBCTBEHMK He e JIMLETO,
noco4yeHo Kato obauraumoHep (T.e. NMUETO, BNUCAHO KaTo obauraymoHep npu LleHTpaneH
AenosuTtap), peanHuUAT cOBCTBEHMK MOXe [a ynpaskHWM cBOUTe npasa Ha raac no O6aurauuute
ypes INLETO, NPU KOETO CbXpaHaBa cBomTe O6aMraumnmn, KoeTo Aa YNparkHWM AMPEKTHO NpasaTta
no O6aurauuuTe Kato ob6AMraumoHep, UAM Aa MM YNpaXKHU AMPEKTHO cinef, nosaydyaBaHe Ha
cepTMdmKaT AN APYro CXOAHO yAOCTOBEpeHune oT o6CayKBalma ro Aenosutap/noneunten nam
[0CTaBYMK Ha CXOAHM YCAYru, A0Ka3Ball/o NnpaBata My Ha cobcTBeHOCT Bbpxy Obavraummnte.

MOBEYE  WMH®OPMALMA  OTHOCHO  OMPEAE/NIEHW  OFPAHMYEHMA  NPU
PA3NPOCTPAHEHUETO HA MPOCMEKTA U NPEAJIATAHETO HA OB/IFALMUTE CE CbAbPXKA
HA CTP. 244 B NOJACEKUUA ,,OTPAHWYEHME MPU MPEA/IATAHETO HA OB/IUTALMUN B
OMPEAE/IEHU IOPUCANKLMN OT CEKLUMUA , JOMb/IHUTE/IHA UHOOPMALIMA”.

B YACTHOCT, OB/IMTALMUTE HE CA BU/IM U HAMA AA EbAAT PETMCTPUPAHU CbINIACHO
3AKOHA 3A LIEHHWUTE KHWXA OT 1933r. HA CAL (U.S. SECURITIES ACT OF 1933), C
HEFOBWUTE NOCNEABALLM U3MEHEHUA U JOMbAHEHUA (,3AKOHA 3A LIEEHHUTE KHUXA HA
CALLL“), U OBITALMUTE HE MOTAT A EbAAT NPEASIATAHU WU MPOAABAHU, AUPEKTHO
WU UHANPEKTHO, B PAMKUTE HA CbEAMHEHUTE AMEPUKAHCKU LLATU WK HA NIMLA
OT CALl (KAKTO CA AEGUHUPAHM B PEFYNIAUMA S (REGULATION S) HA 3AKOHA 3A
LUEHHUTE KHMMA HA CALL) OCBEH B PAMKMUTE HA M3K/IIOYEHME OT WAU YPE3
TPAH3AKLMA, KOATO HE E MPEAMET HA PETMCTPALIMOHHUTE U3UCKBAHUA HA 3AKOHA 3A
LUEHHUTE KHMXA HA CAL, U MPWIOXKUMMTE GEAEPAJIHM, LLIATCKM WAN MECTHU
3AKOHM 3A LEEHHU KHUA.

MNMoTeHUWanHUTe MHBECTUTOPW MOraT Aa nosydyat 6es3nnaTtHO Konue oT To3u [lpocnekT Ha
cnegHuTe agpecu:
«* BceKu paboteH aeH ot 09:30 4. Ao 17:30 u., Ha agpeca Ha ynpasneHue Ha EmuTeHTa, T.€.
Penybnuka bbarapua, rp. BapHa 9009, paioH ,Bnagucnas BapHeHuuk”, 6yn.
,Bnaancnae BapHeHumk” Ne 258, BapHa Taybpc, Kyna I, TenedoH: + 359 52 660 832,
¢dakKc: +359 52 660 848, enekTpoHeH agpec: marina.radeva@energo-pro.bg, enNeKkTpoHHa
cTpaHuua (web site) www.energo-pro.bg;

«»» BCeku paboteH aeH ot 09:30 u. Ao 17:30 u. B oduca Ha ,,BAJIKAHCKA KOHCY/ITTAHTCKA
KOMNAHUA — UN“ EAL — Penybanka Bbarapus, rp. Codus 1606, paioH ,KpacHo ceno”,
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yn. ,JamsH I'pyes” Ne 20, eT. 2, an. 4, tenedoH: +359 2 981 35 59, eneKTpoHeH aapec:
P.Krastev@bac.bg, enektpoHHa ctpaHuua (web site) www.bac.bg;

Tosu MpocnekT U AonbaHUTENHA MHPOpMauma 3a EmuTeHTa morat ga 6bAaT MosyyYeHu U oT
ny6AnYHMA perncTbp Ha KomucusaTa 3a puHaHcos Hagsop (www.fsc.bg).

NHTepec Ha dU3MUECKM U I0pUANYECKU ANLa, yyacTBalm B EmucuaTa

EmucuaTta, npeamet Ha To3u MpocnekT, e u3gageHa nNpu ycnoBmATa Ha YacTHO (Henybau4yHO)
npegnaraHe rno cmucbaa Ha 4. 205, an.2 oT TbproBCKMUA 3aKOH, KaTo Npu M34aBaHeTo U ca
HabpaHM HeobxoaumuTe cpeacTBa BbB Bpb3Kka C wmsgageHute O6auraumm (3a noseye
MHPOPMaLMA OTHOCHO MAAHMPAHOTO M3Mo/a3BaHE HAa HabpaHWTe cpeacTBa OT M343aBAHETO Ha
EmucunaTa, mons BX. noacekuua ,M3nonseaHe Ha HabpaHume cpedcmea om uU30a8AHEMO HaA
Emucusma. [lozacAasaHe Ha 3a0bmkeHuama no Mocmosomo ¢uHaHcupaHe” oT ceKuuma
,MHopmayus omocHo yeHHUMe KHUXA, Koumo we ce donyckam 0o mupeysaHe (OnucaHue Ha
obaueayuume u npUAOHUMOMO b6baA2aPCKO 3aKoHoOamesncmeo)” Ha cTp. 192 oT To3u
MpocnekKT). B Tasn Bpb3ka EMUTEHTLT He o4yaKBa ga MoOAy4Yn MNPUXOoAM OT AOMYCKaHeTo Ha
EmucusaTa go Toprosus Ha ,,bbarapcka ¢oHaosa 6opca — Codpus” AL.

JonyckaHeto Ha Emucuata 3a tbprosua Ha bOb uenn ga ocurypy no-Bucoka NMKBUOHOCT Ha
nHBecTMuMATa B O6AMraummn, KakTo M CNa3BaHETO HA WM3UCKBAHETO Ha 4n.176, an.1, 1.9 ot
Kopgekca 3a coumanHo ocurypsasaHe 3a [AOMNyCKaHe A0 TbproBuA Ha peryavpaH nasap Ha
ObnuvraumnTe B 6-meceyeH CPoK cnes n3faBaHeTo UM, 3a KOeTo EMUTEHTBT e noen 3aab/KeHne
CbrnacHo ycnosuAata Ha Emucuata (noBeye MHOOPMaLMA OTHOCHO TOBA 33LbJ/IKEHWE Ha
EmuTeHTa ce cbabprka B noacekuma ,JonyckaHe Ha Emucusma 0o mvpeosus Ha 6@6 e cpok om
6 (wecm) meceua cned uzdasaHemo (“ oT cekumua ,MMHopMayus omoCcHO UeHHUME KHUXQ,
Koumo we ce donyckam 0o muvpaysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO

b6va2apcKo 3akoHodamesicmeo)” Ha cTp. 199 ot To3u MpocnekKT).

He ca Hanuue gpyrn nHTepecn Ha GU3MYECKM AN OPUAMYECKM NLA, yYacTBaWM B EMucuaTa, ¢
U3K/IlOYEeHME Ha TOBa, Ye Boaewmar MeHUAKbP e NoayyYn Bb3HArparkAeHue BbB BPbH3KA C
NpeAoCTaBeHUTE OT Hero ycayrm OTHOCHO AoMyckaHeTo Ha EmucusaTta ao tbprosua Ha BB (3a
noseye MHGOPMaLMA OTHOCHO Bb3HaArpaXkAeHMeTo Ha Bogelwma MeHMaXKbp 3a NpeaocTaBeHuTe
OT HEero ycayrm OTHOCHO AOMNYyCKaHeTo Ha EmucuATa oo Tobprosua Ha bBDB, mona BXK. cekums
,Pa3xo0d 3a donyckaHemo 00 mbpeosus” Ha cTp. 240 ot To3m MNpocneKT). OcBeH ToBa cneasa Aa
ce otbenexu, 4Ye HAKOM OT MOCOYEHMTE Ha nNociaegHaTa CTpaHuUa Ha To3M [lpocnekT
KOHCYANTAHTM CbLUO Lie Noay4yaT Bb3HarpaxaeHwe 3a NpeaocTaBeHUTE OT TAXHA CTpaHa ycayru
BbB BPb3Ka C A0ONycKaHeTo Ha O6bauraummnte ot EMmncuaTa Ao Tbproesua Ha bPB.

Huto Bogewmat MeHNaXbp, HUTO KOHCYNTAaHTUTE, NOCOYEHM Ha NocaegHaTa CTPAHMLA Ha TO3M
MpocnekT, ca 3anucaan Obanraummn ot EmucmaTa npu HEMHOTO MbPBUYHO YACTHO MpeasiaraHe,
KaTo KbM AaTaTa Ha HacToawmAat [pocnekT BoaewmaT MeHUOXKDbP M APYruTe KOHCYATaHTW,
nocoyeHn HaKpas Ha [MpocnekTa, He ca 3aKynyBaau uauM Npuaobusanm No ApYr HauuvH U He
nputexkasaT O6auraumm ot Emmcumarta obavraumu.

MpepcTraBAHe HA pUHAHCOBA U apyra uHpopmauma

B cvoTBeTcTBME C M3MCKBAaHeTO, nocovyeHo B T.11.1 oT lpunoxeHune IX Kbm PernameHTta 3a
NpPoCneKTUTe, KbM HacToAawmA [PoCneKkT ca NPUNOXKEHM KOMMA Ha OOUTUPAHUTE TOAMLLIHM
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KOHCONNAMPAHU GUHAHCOBM OTYETM Ha EmuTeHTa 3a 2014 r. n 2015 r., KaTo B AONb/IHEHME Ca
MPUNOXKEHM W KOMUA Ha HEOAUTUPAHWUA KOHCONMAMPAH MeXAUHEH ¢GWHAHCOB OTYeT Ha
EmuteHTa Kbm 30.09.2016T., KaKTO M Ha OAUTUPAHUTE TOAMWHKM (PUHAHCOBM OTYETU Ha
AbllepHUTe apy»xectBa Ha EmuteHTta 33 2014 r. u 2015r1. n Ha HEOAUTUPAHUTE MENKAUHHMU
dOMHAHCOBM OTYETM Ha AbliepHUTe ApyxectBa Ha EmuteHTta Kbm 30.09.2016 . (MOns BMXK
npunoxenua | — Il u npunoxkenns VI — VIII kbm HacTosawmaA MpocnekT) (no-aoay obwo HapryaHu
»,PUHAHCOBUTE oTUeTn").

®UHaAHCOBUTE OTYETM Ca W3TOTBEHM B CbLOTBETCTBME C MexayHapoaHWUTe CTaHAapTM 3a
¢dMHaHCOBa oTYeTHOCT, NpueTn ot EBponelickusa cbtos (“MCPO“). MpeacTaBaHeTo Ha PUHAHCOBA
nHdopmaumsa B cboretcteume ¢ MCPO M3UCKBA MEHUAKMBHTBT Aa HanNpasu HAKOW NMPOTHO3N U
NpeanoNoXKeHUs, KOUTO MoraT Aa ce OTPas3AT Ha CTOMHOCTMTE, MOCOYEHW BbB PUHAHCOBMUTE
oT4eTn. PeanHuTe CTOMHOCTU MOFaT A,@ Ce OTK/IOHABAT OT TE3U NPEANONONKEHMS.

®durHaHCOBUTE OTYETM Ca NpPeACTaBeHU B /IeBa — BasyTaTa, B KOATO EMUTEHTHT NpenmyLLecTBeHO
M3BbPLIBA CBOATA TbPrOBCKa [AeMHOCT. B fomb/AHEHWEe, aKo He e MOCOYEeHO Hewo Apyro,
bVHaHCOBUTE M CTAaTUCTUYECKU AAaHHW CAQ NOCOYEHU B XUNAAN NeBoBe. BcMuku puHaHCOBU AaHHM
Ca NOCOYeHWN Ha KoHconmanpaHa 6a3a, 0CBEH aKo M3PUYHO HE € MOCOYEHO HeLLo APYro B TO3M
Mpocnekr.

OnpegeneHn AaHHW, BKAOYEHW B TO3M MpoCneKT, ca npegMeT Ha 3aKpbriaBaHe, Nopagn Koeto
B onpeaeneHun c/iyyanm cymaTa Ha yMcnata B OnNpeaeneHn KONOHU UKW peaoBe oT Tabauuute,
nocoyeHn B [pocneKkTa, MOXe Aa He CbOTBETCTBA TOYHO Ha obuwata cyma 3a CbOTBETHaTa
KOJIOHa unn peq. HAKOM NpouUeHTU B TabanuuTe, BKAOYEHM B TO3M [pocnekT, cblwo ca bunm
3aKpbrIEHN, U B Pes3ynTaT OT ToBa O6WMUTE CYMM B Te€3U TabAMLUM MOXKe Aa He CbOoTBeTCcTBaT
TO4YHO Ha 100%.

M3non3saHn nstouHnum n3sbH EMureHTa

B TO3M [pocnekT ce cbAbpKaT AaHHM, YMATO M3TOYHMK Ca TPEeTU NuLa M3BbH EmMuTEHT],
[Apy)KecTBaTa OT HerosaTta rpyna, BK/AOUYUTENHO HErOBUAT eAHOMYEeH COBCTBEHUK Ha KanuTana,
HEeroBuTe KOHCYATAaHTM W APYyrM TPeTM Auua, KOWUTO AeicTBaT MO Heroso Bb3jaraHe.
[Opy»KecTBOTO 1 BoAewWwmAT MeHNAXKbP AeKNapupaT U rapaHTMparT, Ye ca NoOXUAN Ob/KMMaTa
rpua Aa Bb3npou3BenaT Te3n gaHHK B MpocnekTa TOYHO M 6e3 Aa M NPOMEHAT B KaKbBTO U Aa
€ CblLLECTBEH acneKT, KaTo AOKO/IKOTO EMUTEHTHLT M BoaewwmaT MeHUAXKbP Ca OCBEAOMEHU U
mMmoraT Aa nposepaT oT MHbopmaumaTa, Nyb6aAMKyBaHa OT Te3M TPETU ANLA, He ca MPOoNycHaTh
HWKaKBM aKTW, KOMTO b6MXa HanpaBuAW Bb3MNpoM3BedeHaTa MHOOPMaUMA HETOYHA MM
noAsexaalla.

MNo-gony e nocoYyeH CAUCHK Ha W3TOYHMLWTE, M3MOA3BAaHU 33 WU3rOTBAHE HA HACTOALMAT
MpocnekrT:

e HauuoHanNeH CTaTUCTUYECKU UHCTUTYT, Bbarapua (HCU);

e ToaunwHu aoKknaam npen Esponeiickata Komucus oT M. tonu, 2016 r., m. tonm, 2015 . m
M. tonun, 2014 r.;

e Eurostat (database);

e Komucuma 3a eHepruinHo 1 BoagHO peryanpaHe, Penybaunka bbarapums;

e [oauweH AOKNA4 3a AeAHOCTTa Ha KomncuATa 3a eHeprMnHoO U BOAHO peryampaHe
(,KEBP“)3a 2015 r,;

e PeweHne Ha KEBP 3a yTBbprKaaBaHe Ha LeHun oT 30.06.2016r.;
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BroneTuH 3a CbCTOAHMETO M Pa3BUTMETO HA eHepreTnkaTa Ha Peny6inka bbarapusn

(2016 r.), MUHKUCTEpPCTBO Ha eHepreTnkaTta Ha Penybanka Bbuarapus;

MpeanoxkeHue Ha YE3 EnekTpo Bbarapus 3a yTBbprkAaBaHe Ha HEO6X0AMMMU MPUXOAN U
LeHa Ha ycnyrata ,06wecTtBeHO cHabasBaHe C efnleKTpuyecKa eHeprusa” 3a BTopaTa
LeHOBa roguMHa OT 4eTBbPTMA perynatopeH nepuos, B cuna ot 01.07.2016r. npwm
npunaraHe Ha MeToJ, 3a LLeHOBO peryaupaHe ,,[opHa rpaHuLa Ha npuxoauTe”;
3anABneHue 3a yTBbPKAABAHE Ha LLeHW Ha efleKTpMyecKaTa eHeprma 3a LeHoBU nepunoa,
ot 01.07.2015 r. o1 ,,EBH EneKktpocHabassaHe” EAL;

fognwHu ¢nHaHcoBM oT4eTH Ha ,YE3 Pasnpenenenune bbarapua“sa 2015r.

froauwHn ¢muHaHcoBM oT4eTn Ha ,YE3 Enektpo bbarapusa“3a 2015

3aaBneHune 3a yTBbpXKAaBaHe Ha ueHu oT EVN bbarapua EnektpopasnpegeneHue 3a
ueHosu nepuog ot 01.07.2016;

3asBneHue 3a yTBbpKAaBaHe Ha ueHun oT EVN Bbarapus EnektpocHabanasaHe 3a LeHOBU
nepuog ot 01.07.2016International Monetary Fund, World Economic Outlook Database,
October 2016;

BXEM;

TbpProscku perncTbp Kbm AreHuma No BAUCBAHUATA;

,bbnrapcka ¢oHgosa 6opca — Codpusa“ ALl;

,LleHTpaneH genosutap” AL
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2. OTrOBOPHU IULA (OTTOBOPHOCT 3A NMPOCMEKTA)

EMUTEHTBT NOEMa OTFOBOPHOCT 33 CbAbPKAHNETO HA TO3M MPOCMEKT, KOMTO e NPUET C peLleHne
Ha YnpasutenHua cbeBeT Ha [pyxectsoto oT 27.01.2017 r. n ¢ pewenuna ot 23.03.2017r. n
19.04.2017r. 3a npMemaHe Ha KopurupaHa Bepcua Ha MpocnekTa (3a noseye MHGOpPMaUms, mona
BX. cekuua ,Jekaapayus 30 pewleHUSMa, paspeweHuama u odobpeHusma, no cuaama Ha
Koumo ca 6unu cb30adeHu u/uau emumupaHu yeHHUme KHuxca (PeweHusa u odobpeHus, no
cusnama Ha Koumo ca uzdadeHu Obauzayuume U HG KOUMO We ce Mbvpcu npuemaHemo um 3d
mbpeosusa Ha peayaupaH nasap)” Ha ctp. 226 no-goay). C nonaraHe Ha nognuca cuM Hakpasa Ha
Mpocnekta, r-H Momuun UsaHoB AHppeeB — [peacepaten Ha YC U rnaseH M3NbAHUTENEH
AnpeKkTop Ha EmuTeHTa 1 r-H CtredaH Togopos AbagKues — M3Mb/HUTENEH AUPEKTOP U Y/IEeH Ha
YC Ha EMUTeHTa, KaTo 3aKOHHM npeacTtaButenmn Ha ,EHEPTO — MPO BAPHA” EALl, CbOTBETHO r-H
Metbp Bboxkuaapos KpucreB — UsnvaHuteneH aupektop Ha ,,BAJIKAHCKA KOHCYATAHTCKA
KOMMNAHUA — UN“ EALO w r-H AnekcaHabp MaBnos be6oB — M3nbaHUTENEH AMPEKTOP Ha
,,BATKAHCKA KOHCYNTAHTCKA KOMMAHWMA — UN“ EALL, B KAa4ecTBOTO MM Ha NpPeACTaBUTEIN Ha
Bopewma meHWAXKBP, AeKknapupat, 4Ye npu M3rotBaHeTo Ha [lpocnekta e nonoxeHa
HeobxoaumaTa rpuyKa 3a HEroBoTO CbOTBETCTBME C M3UCKBAHMATA Ha 3aKOHA M Ye A0KOJKOTO UM
e Wu3BecTtHo, MuHpopmaumatTa B [lpocnekTa CbOTBETCTBA HaA AeUCTBUTENHUTE GaKTU U
obcTOATEeNCTBA, HE € NoABeXAalla UKW CbAbPrKaLLA HEMbBAHOTM, KOUTO € BEPOATHO Aa 3acerHat
BAYXXHOCTTA 1, N KOPEKTHO NPeACTaBA CbLLECTBEHUTE aCNEKTU OT MKOHOMMUYECKOTO, PMHAHCOBOTO
M NPaBHO CbCTOAHME HA [JpY*KeCTBOTO, KaKTO M NpasaTta no Obauraunnte.

CvrnacHo 3MMUK, yneHoBeTe Ha YnpaBuTenHua cbeBeT Ha EmuTeHTa, a meHHo r-H Momuun
MUBaHoB AHppees — lpeacegaten Ha YC v rnaBeH M3NbAHUTENEH AUPEKTOpP Ha EmuTeHTa, r-
H CtedaH TogopoB AbagkueB — M3Mb/AHUTENEH AUPEKTOP M 4YnieH Ha YC Ha EmuTeHTa ” I-
H Feopru Kopwua — N3nbaHuTeneH anpektop u YneH Ha YC Ha EMUTEHTa, OTroBapAT CONNAAPHO
33 BpeauTe, NPUYMHEHU OT HEeBepHM, 3abayKOaBalWwy WAW HenbJHW AaHHW B [lpocnekTa.
CbcTaBuTeNAT Ha GMHAHCOBUTE OTYETM Ha [py)KecTBOTO — r-}Ka MonuHa UBaHoBa [pymesa —
avpektop CyeToBOACTBO, CAYXMUTen Ha EmuTeHTa, OTroBapsa COAMAAPHO C Auuata no
npeaxoaHOTO U3peyeHWe 3a Bpeau, MPUYMHEHU OT HeBepHW, 3abnyXaasaliyM WUANM HENbAHU
OaHHW B U3rOTBEHUTE OT HEro roguHU KOHCOAMAMPAHU OguTUPaHU GUHAHCOBM OTYETM Ha
EmuteHTa 3a 2014r. n 2015r., roavWwHN MHAMBUMAYANHU OAUTUPAHU (UMHAHCOBM OTYETM Ha
EmuTeHTa 3a 2014r. 1 2015r., KAKTO U KOHCONMAMPAH MEXANUHEH HeoAUTUPaAH GUHAHCOB OTYET
Ha EmuTeHTa Kkbm 30.09.2016r., a peructpupaHute ogutopu (Mona BX. cekuma ,,30KOHOB80
onpedesneHu odumopu” Ha cTp. 53 no-gony) — 3a BpeanTe, NPUUNHEHN OT OAUTUPAHUTE OT TAX
rOAVIWHN KOHCONMAMPAHU OAUTUPAHN PUHAHCOBM oT4eTn Ha ,EHEPTO — MPO BAPHA” EAL 3a
2014r. n 2015r., KaKTO M rogULWHN UHANBUAYANHU OAUTUPAHU GUHAHCOBK OTYeTH Ha ,,EHEPIO —
MPO BAPHA“ EAL 3a 2014r. n 2015r. BbB Bpb3Ka € TOBa, B ceKuus ,Jexkaapayuu” Ha cTp. 248 n
cn. OT TO03M [pOCNEeKT ce CbAbPKaT AEKNAPaLUM OT MOCOYEHUTE NO-FOpPe NMLA, Ye LOKOIKOTO UM
€ U3BECTHO, CbAbprKallaTa ce B MpocnekTa MHGoOpMaLmaA e BAPHA M MNb/Ha.

3.  [AEOUHULMM

3a uennte Ha HacTtoAWwUAT npOCI'IEI-(T, OCBEH aKO B Hero M3pmMyHoO He € yrosopeHo Aapyro,
M3NoN3BaHUTE TEPMUHM LLE MMAT C/1IeAHOTO 3Ha4YeHue:
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BTN Wwe o3HayaBa bb/ArapckaTta TbpProBCKO NPOMULLIEHA NANaTa;
,bPB“ 03HayaBa “bbarapcka poHaosa 6opca- Codua“ AL,
»BAC” Wie o3Ha4YaBa BbpXOBHMAT aAMUHUCTPATUBEH CbA;

,Bogewma meHngxop“ osHayasa ,BAJIKAHCKA KOHCYNTAHTCKA KOMMAHMA — UN“ EAA,
BKNHOYMTEIHO B KAYECTBOTO MY Ha areHT no JINCTBAHETO;

»BbTPEWHOrpynos 3aem" uwe uMmMa 3HA4YeHWETO, KOeTo My e MpuaageHo B MNOACEKLMA
,CybopduHUpaHe Ha 3aemume, npedocmaseHu Ha EmMumeHma u Hezoeu OmHocumu GblepHU
Opyxecmsa, oceeH makusa mexdy EmMumeHma u Hezosu OmHocumu ObUepHU Opyrecmea” ot
cekuua ,MHpopmayua omocHO UYeHHUMe KHUM(A, Koumo we ce 0onyckam 00 mbpaysaHe
(OnucaHue Ha obauzayuume U NPUAOHUMOMO bbaA2APCKO 3aKoHoOamesicmso)” Ha cTp. 168 ot
TO3u [pocnekxT;

»IMK“ o3HauaBa [parkAaHCKM npouecyaneH KoOEeKC, C HeroBu nocnenBaluy U3MEHEeHUs Wt
OONbNHEHUS;

»daTa Ha nagex” We Mma 3HaYeHMeTo, KoeTo My e NpuaaaeHo B cekuua ,,Cpok Ha nadexc u
0ozo80peHOCMU 30 aMOPMU3AUUA HA 3demMd, BKAYumenHo npouedypa 3a o2acasaHe
(/luxeeHu NAaWAHUA U NAAUWAHUA 110 2nasHUYama)“ Ha ctp. 212 ot MNpocneKTa;

»£aTa, Ha KOATO Bb3HUKBA NPABO 3a NYT ONUMA“ LLEe MMa 3HAYEHMETO, KOETO My € NPUAAAEHO B
noaceKkums ,lym onuusa“ ot cekuma ,MHPOPMayus o0mocHO UeHHUMe KHUM(G, Koumo uwe ce
donyckam 0o muvpeysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO b6bA2APCKO
3akoHodamesicmeo)“ Ha cTp. 200 o1 To3m MNpocnekxT;

L»AnpeKkTusara 3a npocnektute” o3Hayasa [upektusa 2003/71/EO Ha EBponeiickma napaameHT
n Ha CbBeTa oT 4 HoemBpu 2003 roguHa OTHOCHO MpPOCNEKTa, KOWTO c/edBa Ada ce nNyb/unKyBa,
Korato nyb6anYyHO ce npepnarat LEeHHM KHWXKa WMAM KOoraTo Ce AOMYCKaT LWEeHHWU KHUXA A0
TbpryBaHe, 1 3a M3meHeHue Ha Aupektuea 2001/34/EOQ, c HeliHWUTe NocNeABalUM U3MEHEHUA U
OONbNHEHUA;

»doBepeHuka“ u ,[loBepeHMKa Ha obauraumoHepute” Lie MMaT 3HAYEeHUEeTo, KOeTo UM e
npuaageHo B cekums ,lpedcmasumencmeo Ha Obpxameanume Ha 0ba208UmMe UeHHU KHUMCG,
BK/IOYUME/IHO U UOEHMUGUKAYUA Ha op2aHu3ayuama, npedcmaesnasawia uHeecmumopume u
pasnopedbu, npusaaeaHu No omHoweHue Ha makosa npedcmasumesicmso. MIHghopmayusa Kvoe
UHeecmumopume mozaam 0a nosay4am 6ocmuvri 00 0o2o8opume, C8bP3AHU C me3u hopMu Ha
npedcmasumesicmeo ([JogepeHuK Ha obauzayuoHepume)” Ha cTp. 215 ot MpocnekTa;

»A0roBopa 3a Aenosut”’ We MMa 3HauyeHWeTo, KoeTo My € NpuaageHo B NOACeKUuMA
»,0b6e3neyeHue no Emucuama® ot cekuus ,MHpopmMayus omocHo YyeHHUMe KHUX(a, Koumo we
ce Odonyckam 00 mupeysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO 6ba2aPCKO
3aKoHodamesicmeo)“ Ha cTp. 178 o1 To3u MpocnekxT;

»d0roBopa 3a pAoBepeHUK” e Mma 3HaYeHWeTo, KOeTo My e MpuAaLeHO B CeKuus
~pedcmasumencmeo Ha Ovbpuamenume Ha Oba208UMeE UEHHU KHUXA, BKAYUMENHO U
UOeHmMuUUKaUuuUsa HA opeaHu3ayuama, npedcmasadeaud uHeecmumopume u pasrnopedbu,
npungeaHu Mo OMHoOWweHUe Ha maxkosea npedcmasumesncmeo. MH@popmayus Kovoe
UHeecmumopume mozaam 0a nosay4am 6ocmuvri 00 0o2os8opume, C8bP3AHU C me3u hopMu Ha
npedcmasumesicmeo ([JogepeHuK Ha obauzayuoHepume)” Ha cTp. 215 ot MpocnekTa;
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[ OroBop 3a 3an0r Ha B3emaHuAa" e MMa 3HaYeHUEeTo, KOeTo My € NpuaaaeHo B NoaceKuma
,06e3ne4yeHue no Emucuama“ ot cekuma ,MHpopMayus omocHO UeHHUMe KHUM(Q, Koumo we
ce donyckam 0o muvpaysaHe (OnucaHue Ha obauzayuume U APUAOHUMOMO 6baA2apPCKO
3aKoHoOamesicmeo)“ Ha cTp. 178 ot To3u MpocneKT;

»HAOKyMeHTaumaTta no obauraymmre” Wwe Mma 3HaYeHWETO, KOETO My e NPUOALEHO B CEKLMA
LApbumpaxHa Kaaysa“ Ha ctp. 232 ot MNpocnekTa;

»,EBPONENCKU gpyrecTsa” e Mma 3HaYeHNEeTo, KOeTO My e NpuaaaeHo B cekuma ,BaaymHo u
0aHBYHO 3aKoHoOamesicmaeo“ Ha cTp. 241 ot MNpocnekKTa;

»,EBPONENcKNn KoonepaTMBHU ApPYXKecTBa” e MmMa 3HauyeHMeTo, KOeTo My e NpuaageHo B
cekumsa ,BaaymHo u OaHbYHO 3aKOHOOamencmeo ™ Ha cTp. 241 ot NpocnekTa;

»EWK" Wwe o3HavaBa eanHeH naeHTUGUKALMOHEH KOA,

LEWM“ wWwe wvma 3HayeHMeTo, KOeTo My € MpuAadeHo B cekuua ,BaaymHo u OQHBbYHO
30KoHoOamencmeo“ Ha cTp. 243 ot MNpocnekTa;

»Emucuara obaurauun” nnm ,Emmncnara” osHavasa emucuata Obauraumm, KoATo e NpeameT Ha
TO3M [pocnekKT;

»EMUTEHTLTY, |, ApyKecTBOTO” an ,EN - BapHa” o3Hauyasa “EHEPIO —MPO BAPHA” EAL;
»EC" Wwe o3Ha4yaBa EBponenckus coios;

»3abpaHeHUn NPaKTUKN® e MMa 3HaYeHNETO, KOETO My € NPMAALEHO B cekuma ,[lpeseHyus Ha
napu u ¢uHaHcupaHe Ha mepopusma. CrnazeaHe HA MexOyHapoOHU caHkyuu. CoyuanaHa u
eKos102U4YHa omaosopHocm® Ha cTp. 207 ot MpocneKTa;

»3aKOHA 3a UeHHuTe KHuXa Ha CALWL“ n “Perynauma S” we vMmaTt 3HauyeHMETO, KOETO UM e
npuaagaeHo B cekuma , BaxHu ygedomaeHus“ Ha cTp. 10 oT To3u MpocnekT;

»3aN0r Ha B3emaHua" e MMa 3HaYEeHNETO, KOETO My € NPUAALEHO B noacekuus ,06e3neyeHue
no Emucusma“ ot cekuma ,MHpopmMayus omocHO yeHHUMmMe KHUXd, Koumo we ce donyckam 00
mvpeysaHe (OnucaHue Ha obauzayuume u npuaAoHKUMOmMo 6ba2apCKO 3aKOHOO0amesncmaeo)” Ha
ctp. 178 o1 1031 lMpocnekKT;

»3aN0rbT”, U CLbOTBETHO ,,3aN103UTE” LLe UMAT 3HAYEHUETO, KOETO UM e NPUAaALEHO B NOACEKUUA
,06e3neyeHue no Emucuama” oT cekuma ,MHpopmMayus omocHo YeHHUMe KHUMX(Q, Koumo we
ce Odonyckam 0o mubpeysaHe (OnucaHue Ha obauzayuume U MAPUAOHUMOMO 6bA2apPCKO
3aKoHodamesicmeo)“ Ha cTp. 178 o1 To3u MNpocnekT;

»3E“ 03HauyaBa 3aKoH 3a eHepreTMKaTa, C HEroBM NocaeABallM U3IMEHEHUA N AONb/IHEHUS;

»3HO"“ 03HauaBa 3aKoHa 3a HE3aBUCMMMUTE OLEHUTENWU, C HErOBM MOC/NeABaLLU M3MEHEHUA U
OOMb/IHEHUS;

»3H®O" 03Ha4aBa 3aKoHa 3a He3aBUCMMMA GMHAHCOB OAMNT, C HEFOBM NoCAeABaLLM U3MEHEHUA
N AOMb/IHEHWS;

»303" 03HayaBa 3aKOH 3a ocobeHUTe 3a/1031, C HEroOBU NOCAeABaLUN N3MEHEHUA U AOMb/HEHUSA;

,»3MMUK" o3HauyaBa 3akoHa 3a Ny6/IMYHOTO NpegnaraHe Ha LLEHHW KHUMKa, C HEroBM nocneaBalm
U3MEHEHUA U AOMbJAHEHMA;

»3MPU“ o3HauaBa 3aKoOH 3a nasapute Ha GUMHAHCOBM WMHCTPYMEHTU, C HErOBM M3MEHEHUS U
OONbNHEHUS;
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»AHBecTuUMOHeH MocpeaHuK” u cboTBeTHO ,UHBecTMUMOHHM [MocpegHUUM” Wwe umaT
3HaAYeHMETO, KOETO UM e NpUAALEHO B cekuma ,JonyckaHe 00 mbpa2osus U Op2aHU3ayUA HA
mubpaosuama“ Ha cTp. 236 ot MpocnekTa;

»AHOAUKATUBHA TpUMeceyHa CTOMHOCT” We MMa 3HayYeHMeTo, KOeTo My e NpuAaLeHo B
noacekums ,,06esneyeHue no Emucusma® ot cekuma ,MHpopmayus omocHoO yeHHUMe KHUXQ,
Koumo we ce donyckam 00 muvpeaysaHe (OnucaHue Ha obauzsayuume U MPUAOHUMOMO
6bs12a0PCKO 30KOHOOamencmaeo)“ Ha cTp. 191 ot To3um MNpocnekT;

»KBanupumumpaHo MHO3MHCTBO® WEe Mma 3HaAYeHMEeTo, KOeTo My € MpuUAaAeHO B CceKuusa
,[pomeHu 8 ycnosuama Ha Emucusma obauzayuu” Ha ctp. 230 oT [MpocnekTa;

»,KEBP* 03HauaBa KomucusTa 3a eHepruitHo 1 BOAHO peryanpaHe;
»K3K“ we o3Havasa Komucus 3a 3alumta Ha KOHKYPEHLMATS;

»Koaekca Ha BPB” e Mma 3HAaYeHMEeTO, KOeTo My e MpPUMA3aZAEeHO B nogcekuma , Pexwum 3a
KoprnopamueHo ynpassaeHue” oT ceKuua ,AOMUHUCMPAMUBHU, ynpasumesnHu U HAO030pHU
opaaHu“ Ha cTp. 124 ot MNpocnekKTa;

,KoebuumeHT Ha nokputTMe Ha pasxogute 3a NAUXBU” Lie MMa 3HAYEHUETO, KOeTo My e
npugageHo B nogcekuus ,,CnazeaHe HA PUHAHCOBU CbOMHOWEHUA” OT cekuua ,MHpopmayus
OMOCHO UEeHHUMe KHUM(a, Koumo ue ce donyckam 0o mupaysaHe (OnucaHue Ha obauzayuume
U npusoxcumomo 6bsa2apcKo 3aKoHodamescmeo)“ Ha cTp. 192 o1 To3u MNpocnekT;

»Kon onuma“ we nma sHayeHNeTo, KOETO My e NPUZALEHO B Noacekums ,Koa onyua“ oT cekumsa
,MHopmayus omocHo yeHHUMe KHUXA, Koumo we ce donyckam 0o mupeysaHe (OnucaHue Ha
obaueayuume U npuaoXuUMomo 6vs12apCcKo 3aKoHo0amencmaeo)” Ha cTp. 204 ot To3u MpocnekT;

»KpaitHa paTta 3a yBegomsasaHe no Kon onuuaATta” we Mma 3HauyeHWeTo, KoeTo My e NpuaaaeHo
B noacekums ,Koa onyusa“ ot cekums ,MHpopmayus omocHO yeHHUMe KHUXA, Koumo we ce
donyckam 0o mbpaysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO 6b12aPCKO
3aKoHodamesicmeo)“ Ha cTp. 205 oT To3u MNpocnekxT;

»KCO” o3HauaBa Kogekca 3a couuanHO ocurypsiBaHe, C HEroBu nocneaBally U3MEHEHUA U
AOMb/IHEHUSA;

»,KPH" o3HayaBa Komucus 3a puHaHcoB Haa3op;

»MecTHM nmua“ Wwe Mma 3HaYeHMeTo, KOETo My e NPUAAAEHO B cekums ,,BaaymHo u 0aHbYHO
3aKoHoOdamesicmso“ Ha cTp. 238 ot [pocneKTa;

»,MoaubuumpaH Keopym“ Lie MMa 3HAYeHMETO, KOeTo My e npuAaaZeHo B noAceKkuma
,06pamHo u3KynysaHe” oT cekuua ,MHPoOpmMayua OMOCHO UEHHUME KHUM(Q, Koumo uje ce
donyckam 0o mbpaysaHe (OnucaHue Ha obauzayuume U MApUAOHUMOMO 6ba2apcKo
3aKoHoOdamesicmeo)“ Ha cTp. 203 oT To3M MpocneKT;

»MogudbuumpaHa npeacpoyHa U3UCKYeMOoCT” e MMa 3HaYeHUEeTOo, KOeTo My e NpUAaLEeHo B
cekuma ,Cayvyau Ha HeusnvsaHeHue. [TpedcpoyHa uszucKkyemocm Ha Emucuama® Ha ctp. 225 oT
MpocnekTa;

»MoANOULNPAHO MHO3UHCTBO® Lie MMA 3HAYeHMETO, KOETO My € MPUAALEHO B MNOACEKUUA
,06pamHo u3KkynysaHe” oT cekuma ,MHpopmayus 0moCcHO YeHHUMe KHUM(Q, Koumo we ce
donyckam 0o mvbpaysaHe (OnucaHue Ha obauzayuume U [PUAOHUMOMO 6b12aPCKO
3aKoHodamesicmso)“ Ha cTp. 203 oT To3u MNpocnekxT;
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»,MocToBOTO ¢MHaHCUpaHe” We Mma 3HayeHMeTo, KoeTo My e npuaadeHo B NoaceKkuuma
SMmywecmso u yupedeHu mexcecmu” oT cekums ,,[peaaed Ha cmonaHckama deliHocm (busHec
npeaned)”Ha cTp. 79 ot NpocnekTa;

»MC®PO” o03HauaBa MeKAyHApOAHUTE CTaHAAPTU 3a ¢MHAHCOBA OTYETHOCT, NpueTM OoT
EBponeiickus cbios;

»Hapepa6a 2“ osHauaBa Hapepba No 2 Ha KOH 3a npocnekTuTe npu nyb6anyYHO npeanaraHe u
OOnyckaHe [0 TbproBuA Ha peryampaH Mas3ap Ha UEHHUW KHWMXKa W 3@ pa3sKpuBaHETO Ha
MHbOpPMaLMA, C HEMHWU NOCNeABALLM U3MEHEHUA U AOMb/IHEHUSA;

»Hapeaba 22“ o3Hauasa Hapeaba Ne 22 Ha KPH 3a ycnosuATa 1 peaa 3a BNUCBAHE M OTNMUCBaHE
Ha NyBAMYHU ApyKecTBa, APYrM E€MUTEHTM Ha LEeHHM KHUXKA U eMWCUU LEeHHM KHUXKA B
peructbpa Ha KomwucuaTa 3a ¢GMHAHCOB HAA30p, C HEWHWM MOoCNeABallyM M3MEHeHUa U
AONb/HEHNSA;

,Hapepb6a 38“ o3HauyaBa Hapegba No 38 Ha KO®H 3a M3MCKBaHMATA KbM AeMHOCTTa Ha
WMHBECTULIMOHHUTE NOCPeAHNLM, C HEMHWN NocneABally U3MEHEHUA N AOMb/HEHMUS;

,Hapepba 8“ o3HauaBa Hapegba No 8 Ha K®PH 3a UeHTpanHua genosutap, C HelHute
nocnengaLi USMEHEHUA U LOMbJIHEHWUS;

»HepocTur Ha 3anora Ha B3emaHua" e MMa 3HaYeHNEeTo, KOeTo My e NpUAaAeHo B NoAceKumn
JApyau ycnosus no Emucusma“ ot cekumsa ,,MMHGhopmMayus 0mocHoO YeHHUME KHUX(A, Koumo we
ce donyckam 0o muvpaysaHe (OnucaHue HaA obauzayuume U APUAOHUMOMO 6baA2aPCKO
3axkoHodamesicmeo)“ Ha cTp. 180 ot lMpocnekTa;

»HoBM akumum Ha EMN BapHa“ o3HauyaBa KakBMTO W Aa € HOBWM aKUMW (He3aBMCMMO OT Kaaca Ha
aKUMKUTE) OT KanuTasa Ha EMUTEHTa MAK OT KanuTana Ha APYXKEeCTBO — HEroB NpaBoONpPUEMHMUK,
KOUTO EAHONMYHMAT COBCTBEHMK MOXKe Aa npuaobue cnen gatata Ha u3gaBaHe Ha EmucusTa
obavraunu.

»HoBM aKuumn Ha EMN Mpexun“ o3HayaBa KakBMTO M Aa € HOBM aKUMK (He3aBMCMMO OT Knaca Ha
akumuTe) oT KanuTana Ha ,,EHEPTO — MPO MPEXW” ALl nan oT KanuTana Ha APYXKECTBO — HEroB
NpaBonNpPUEMHUK, KOUTO EMUTEHTBT MoKe Aa npuaobue cnen AaTata Ha usgasaHe Ha EmucuaTa
obavraunm.

»HoBM akuumn Ha EM MNpopgax6un“ o3HauyaBa KaKBUTO N [a € HOBM aKUMK (He3aBMCMMO OT Knaca
Ha aKkuuuTe) oT Kanutana Ha ,,EHEPTO — MPO NPOOAXBUN ALl nan oT KanuTana Ha APYKeCTBO —
Heros NpPaBOMNPUEMHUK, KOUTO EMUTEHTBT MoXe Aa npuaobue cnep gatata Ha M3gaBaHe Ha
EmucuaTa obnmraumm.

,HoBM panose Ha EM EHEPTMMAHU YCNIYIN“ o03HauyaBa KaKBUTO M [a € HOBM AAN0OBE
(He3aBMCMMO OT Knaca Ha AsnoseTe) oT KanwuTana Ha ,EHEPTO — MPO EHEPTMWHW YCYTN“
EOO/A vnu oT KanuTana Ha ApPYXEeCTBO — HEroB MPaBOMPUEMHUK, KOUTO EMUTEHTLT moxe Aa
npuaobue cnen Aatata Ha usgasaHe Ha EmucuaTta obauvraumm.

»,O06e3neueHneTo” LWe MMa 3HaYEHMETO, KOETO My e NPUAAAEHO B noacekums ,06e3neyeHue no
Emucusma” ot cekuua ,MH@popmMayus omocHO YeHHUMmMe KHUX(d, Koumo we ce 0ornyckam 00
mvpeysaHe (OnucaHue Ha obauzayuume u npUAoHKUMOMO 6ba2apCKO 3aKOHOO0amescmeo)” Ha
ctp. 175 o1 1031 lMpocnekKT;

,»,OBUKHOBEHO MHO3MHCTBO" e MMa 3HaYeHMEeTO, KOeTO My e NpuaageHo B noacekuus ,06wo
cvbpaHue Ha obaueayuoHepume” oT cekuma ,MHpopmMayuas omocHO UeHHUMe KHUM(d, Koumo
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we ce donyckam 8o muvpaysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO b6bA2APCKO
3aKoHodamesicmeo)“ Ha cTp. 174 o1 T03u MNpocnekxT;

,06nurayumn ¢ nyt onuma“ wWe Mma 3Ha4yeHMETO, KOETO My e NpuaaaeHo B noacekuma ,lMym
onuusa“ ot cekuusa ,MHpopmMauua omoCcHO UeHHUME KHUM(A, Koumo uje ce donyckam 00
mvpeysaHe (OnucaHue Ha 0bauzayuume u npuaoHKUMOmo 6ba2apCcKo 3aKOHOO0amesncmeo)“ Ha
ctp. 200 ot TO3M [MpocnekKT;

»O6AMrauum, npuTekaBaH1 OT CBbP3aHO ULLE” LLEe MMaA 3HAUYEHWETO, KOETO MY € NMPUAALEHO B
noaceKkums ,,06pamHo U3KynysaHe” oT cekuma ,MMHopmMayua omocHO UeHHUMe KHUMX(d, Koumo
we ce donyckam 8o muvpaysaHe (OnucaHue Ha obauzsayuume U MPUAOHUMOMO b6bA2APCKO
3akoHodamesicmeo)“ Ha cTp. 203 o1 To3u MNpocnekxT;

,O0bauraunn/re” oszHauasa obMraunnTe, KOUTO ca NpeameT Ha To3u MNpocnekT;

,06Wo/T0 cbbpaHue Ha obnuraymoHepute” mnam ,,0CO“ e Mma 3HAYEHUETO, KOETO My e
npugageHo B nogcekumsa ,06wo cvbpaHue Ha obauzayuoHepume” oT cekuma ,MHpopmayus
OMOCHO UeHHUMe KHUM(a, Koumo we ce 0ornyckam 0o muvpaysaHe (OnucaHue Ha obauzayuume
U npusoxcumomo 6bsa2apcKo 3aKoHodamescmeo)“ Ha cTp. 172 o1 To3u MNpocnekT;

,OrpaHnMYeHn Anua“ e nma 3HavyeHMeTo, KOeTo My e NpuaafeHo B cekuua ,lIpeseHyua Ha
napu u ¢uHaHcupaHe Ha mepopusma. CrnazeaHe HA MexOyHapoOHU caHkyuu. CoyuasaHa u
eKos102U4YHa omaogopHocm™ Ha cTp. 208 ot MpocneKTa;

»ONMN“ Wwe Mma 3HayeHWeTo, KOeTo My e npuaaseHo B noacekuusa ,Puck, ce8bp3aH CbC
300vb/mKeHUemo Ha EmumerHma 0a naawia PUKCUPAHA AUX8A 110 eMUumupaHama om Heeo
Emucusa” ot cekums ,,Puckosu ¢pakmopu“ Ha cTp. 50 Ha MpocnekTa;

,OCHOBaHue 3a moguouuMpaHa NpeacpoyHa M3UCKYemMocT” M cboTBeTHO , OCHOBaHUA 3a
mogudurumMpaHa npeacpoyHa U3MCKYeMOoCT” e MMaT 3HauYeHMeTo, KOeTo UM € NpUAAZEHO B
cekums ,,Cayyau Ha HeusnvsaHeHue. [MpedcpoyHa usuckyemocm Ha Emucuama” Ha cTp. 224 ot
MNpocnekTa;

»OTHOCMMA AbpKaBa YNeHKa” Wwe Mma 3HAaYeHMeTo, KOeTo My e MpUAALEHO B CeKuuA
LAdonbaHumenHa uHgpopmayusa“ Ha ctp. 245 ot NpocnekTa;

,OTHOCMMM AbluepHU apyKectBa” o3HavaBa ,EHEPIO — MPO MPEXW“ AL, ,,EHEPTO — MPO
NPOOAXBN“ AL, u/vunn ,,EHEPTO NPO EHEPTMWHW YCNYTU“ EOO/, 1 BCAKO APYro HacTOALLO
unu 6baewo [AblwepHo ApyKecTBO Ha EmuTeHTa, BbpXy akuuute/ganoBete Ha KOETO
obanraumoHepuTe MMaT MAKM MOraT Aa MMaT ydpeaeH B TAXHa MOA3a 3ai0r Ha akuuu/asnose,
BCAKO OT KOUTO ,,OTHOCMMO AbLUEPHO APYXKeCcTBO”.

»IapameTpu ot BTOpa rpyna“ wwe nma 3Ha4eHMeTo, KOeTo My e NpuaaaeHo B cekumsa ,[llpomeHu
8 ycaosuama Ha Emucuama obaueayuu® Ha ctp. 229 ot MpocnekTa;

»flapameTpu oT NbpBa rpyna“ Lie nma 3HaYeHNETO, KOETO My € NPUAALEHO B cekuua ,[IpomeHu
8 ycnosuama Ha Emucuama obauzayuu” Ha cTp. 228 ot NpocnekTa;

»oflepMoanuyHa OueHKa” LWe MMa 3HayeHMeTo, KoeTo My e npuaadeHo B MNoAceKkuums
,06e3neyeHue no Emucuama” oT cekuma ,MHpopmayus omocHo YyeHHUMe KHUMX(d, Koumo we
ce donyckam 0o mupeyeaHe (OnucaHue Ha obauzayuume U npuaoOHUMOMO bba2apcKo
3aKoHodamesicmeo)“ Ha cTp. 189 ot To3u MpocnekxT;

,flepuoanuHmn oueHuTenn” e Mma 3HaYeHMETO, KOETO My e MPUAafeHO B MOACEKUUs
,06e3neyeHue no Emucuama” oT cekuma ,MHpopMayus omocHo UeHHUMEe KHUMX(Q, Koumo we
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ce Odonyckam 0o muvpaysaHe (OnucaHue Ha obauzsayuume U MPUAOHUMOMO 6ba2aPCKO
3aKoHodamesicmeo)“ Ha cTp. 189 o1 To3u MNpocnekxT;

»IOTBbPKAEHUE HAa MHAUKATUBHATA TPMMECEYHA CTOMHOCT” Lie MMa 3HAaYEHMETO, KOETO My €
npupaseHo B noacekums ,06esnedyeHue no Emucusma” oT cekuma ,MHpopmayua omocHo
UeHHUmMe KHUXa, Koumo uje ce donyckam 0o muvpeysaHe (OnucaHue Ha obauzayuume U
npusoxcumomo 6va2apcKko 3aKkoHodamesicmaeo)” Ha cTp. 190 oT To3um MpocnekT;

»MpaBunHuka Ha UA“ o3HavaBsa MNpaBuiHKMKa 3a AelHoCTTa Ha ,LUeHTpaneH aenosutap” AL, c
HerosMTe NocaeABaliy U3MEHEHUA U AOMbAHEHUS;

»LfpepnoxeHune” osHauvasa [peasioeHWe 3a 3anucBaHe Ha O6AMraUMKM MPU YCIOBMATA Ha
yacTHo (HenybaunyHo) npeanaraHe ot 02.11.2016r.;

»MpeacpoyHa N3NCKyemMocT” e nma 3Ha4YeHMEeTo, KOeTo My e NpMAaAeHo B cekuun ,,Cayyau Ha
Heu3mnbaHeHuUe. [IpedcpoyHa usuckyemocm Ha Emucuama® Ha ctp. 221 o1 [pocnekTa;

»,Mporpama 3a cboTBeTCTBUE" e MMa 3HAYEHMETO, KOETO My e NpUAaZeHo B cekuua , Cayyau
Ha HeusnbsHeHue. [TpedcpoyHa usuckyemocm Ha Emucuama® Ha cTp. 224 ot MNpocneKTa;

»fpocnekT” o3Ha4YasBa HacToAwwmA MPoCneKT 3a AoMNyCcKaHe A0 TbProBMA Ha peryaMpaH nasap Ha
LLEHHW KHUXKa Ha eMUCUA KOpnopaTUBHKU obmrauuu;

,»MyT onumuA“ We 1Mma 3HaYeHNETO, KOETO My e NpUAALEHO B NnoaceKkuma ,,[Tym onyua“ ot cekumsa
MHBpopmayua omocHO yeHHUMe KHUXa, Koumo we ce donyckam 0o mvpaysaHe (OnucaHue Ha
obauzayuume U npuaoXuUMomo 6va2apCcKo 3aKoHodameancmao)” Ha cTp. 199 ot To3u MpocnekT;

,/TbpBOHAYasnHATA OUEHKA” Lie MMa 3HaYeHWeTo, KoeTo My € MNpPUAALEeHO B MOACEKLMSA
,06e3ne4yeHue no Emucuama® ot cekums ,,MHpopmMmayusa omocHO UeHHUME KHUMA, Koumo we
ce Odonyckam 0o mupeysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO Oba2aPCKO
3aKoHodamesicmeo)“ Ha cTp. 188 o1 To3u MpocnekxT;

,MTbPBOHAUYANHUAT OUEHUTEN” e MMa 3HAYeHWEeTo, KOeTo My e NpuaageHo B NoAceKuuma
,06e3ne4yeHue no Emucuama® ot cekums ,,MMHpopmayusa omocHO UeHHUME KHUMA, Koumo we
ce donyckam 00 muvpaysaHe (OnucaHue HaA obauzayuume U APUAOHUMOMO 6baA2aPCKO
3aKoHodamesicmeo)“ Ha cTp. 188 o1 To3u MpocnekxT;

,PaboTeH peH” ule o3HayaBa BCEKM JeH, ocBeH CbboTa M Heaensa, B KOUTO 6aHKUTe u
nyo6/IMYHUTE MHCTUTYUMM Ca OTBOPEHM 3a M3BbPLUBAHE HA Tbproscka geihHocT B Codwus,
Penybnuka Bbarapus. B cnyyalh ye onpefeneHo AenCcTBue, 3a KOeTo € NpeaBUAeHO B TO3M
MpocnekT pa 6bae wusBbpweHo OT EmurteHTa, [loBepeHMKa Ha obauraumMoHepuTte Wan
npuTtexaTtenute Ha O6aunrauuun, nsnckea Aa 6bae U3BbpLUEHO Ypes/ao ,LleHTpaneH aenosutap”
AL vnun ,Bbnrapcka ¢oHaosa 6opca — Copua“ ALl, To PaboTeH aeH we 6bae To3u, B KOWTO B
AonbnHeHne U LeHTpaneH aenosuTtap, pecnektMBHo B®B, e oTBopeH/a 3a M3BbplIBaHE Ha
TbProBCKa AeMNHOCT;

»PernameHTta 3a npocnektute” osHayasa PernameHt (EO) Ne 809/2004 Ha KomucwuaTta ot 2
anpun 2004 roguHa OTHOCHO npunaraHeto Ha [Jupektusa 2003/71/EO Ha EBponeickus
napnameHT u Ha CbBeTa No OTHOLWEHME Ha MHOOPMALMATA, CbAbPrKALLA Ce B MPOCNEKTUTE,
KaKTo M popmaTa, BKNOYBAHETO Ype3 npenpaTtka U NybAnKyBaHeTO Ha NogobHW NpocnekT! u
Pa3nNpPOCTPAHABAHETO Ha PEKNAMM, C HETOBUTE NOCNEeABALLM USMEHEHUA U AOMbJHEHWUS;

»,PerynMpaH nasap” we vMmMa 3Ha4YeHWeTo, KOeTo My e MNpuAaLeHO B Cekuma ,BasaymHo u
0aHBYHO 3aKoHoOamesicmaeo“ Ha cTp. 242 ot MNpocnekKTa;
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»PeleHue 3a ob6aBABaHe Ha mogudULMpaHa NPeACPOUHA U3UCKYEMOCT” e MMa 3HaYEeHMeTo,
KOeTo My e npuaageHo B cekuua ,Cayyau Ha HeudnvaHeHue. [IpedcpoyHa U3UCKyemMocm Ha
Emucusma“ Ha cTtp. 225 o1 NpocnekTa;

,PelleHre 3a NpomsAHa Ha nNapameTpuTe” LWe Mma 3HAYEeHWEeTO, KOeTo My € MpUA3aLEHO B
cekums ,lipomeHu 8 ycaosuama Ha Emucuama obaueayuu” Ha ctp. 230 oT [MpocnekTa;

,PelleHneTo 3a onpeaensaHe Ha OKOHYATE/NIHUTE NapameTpu” e MMma 3HaYeHUETOo, KOETO My e
npuaageHo B cekuus ,Jexknapayus 3a peuweHUAMa, paspeweHuama u odobpeHuama, Mo
cunama Ha Koumo ca buau cb3dadeHu u/unu eMmumupaHU UYeHHUmMe KHuxca (PeweHusa u
000bpeHus, nNo cuaama HaA Koumo ca u3zdadeHu Obauzsayuume U HA KOUMO wWe ce mubpcu
npuemMaHemo UM 3a mbpa0o8UA HA pe2ysaupaH nasap)” Ha cTp. 226 ot MpocnekTa;

»,PelleHunna 3a usgasaHe Ha EmucuaTa” we Mma 3HayeHMETo, KOETO My € NPUAALEHO B CeKLMA
JJeknapauyusa 3a peweHusma, paspeweHuama u o00obpeHuama, no cuaama Ha Koumo ca 6unu
cb30adeHu u/uau emumupaHu yeHHuUme KHuxca (PeweHusa u 0006peHus, Mo cuaama Ha Koumo
ca usdadeHu Obauzayuume U HA KOUMO We ce mMbpcu MpuemMaHemo UM 30 Mbp2o8usa Ha
peayaupaH nasap)” Ha cTp. 226 ot NpocnekTa;

,PelweHnaTa” e Mma 3Ha4yeHMEeTo, KOeTo My e npuaaaeHo B cekuua ,Jekaapayus 3a
peuwieHuamMa, paspeweHuama u o0o0bpeHUAMa, o cusaama Ha Koumo ca busu cvzfadeHu u/unu
eMumupaHu yeHHume KHuxca (PeweHusa u 000bpeHUs, Mo cuaama HA Koumo ca u30adeHu
Obauzayuume U Ha KOUMO We ce MbpPCU NpuemMaHemo UM 3a Mbpeosus Ha pez2yaupaH nasap)”
Ha cTp. 226 ot lNpocnekTa;

,CaHKuun/Te" Wwe Mma 3Ha4yeHMeTo, KOETo My e NpuaaaeHo B cekuus ,llpeseHuus Ha napu u
puHaHcupaHe Ha mepopusma. CrnazsaHe Ha MexOyHapoOHU caHKuuu. COyUuanHa U eKono2u4yHa
omeosopHocm“ Ha cTp. 208 oT NpocnekTa;

,CaHKUMOHUpPaHa AbpxaBa” LWe Mma 3Ha4YeHWeTo, KOeTo My e MNpuAaaZeHO B CeKuumA
,[peseHuyus Ha napu u puHaHcupaHe Ha mepopusma. Crna3eaHe HO MeXOYHAPOOHU CaHKYUU.
CoyuasnHa u ekoso02u4yHa omeaosopHocm“ Ha cTp. 208 ot MNpocneKTa;

»CaHKLUMOHUPALLM OpraHn” Liie MMa 3HaYEHMETO, KOETO My e NPUAAAEHO B cekuma ,lpeseHyus
Ha napu u ¢guHaHcupaHe Ha mepopusma. CrnazeaHe Ha MexOyHapPoOHU caHKyuu. CoyuanHa u
eKos102u4Ha omeaosopHocm™ Ha cTp. 208 ot MpocnekTa;

»CAeNKa/n no ynpaxHABaHe Ha NyT onuMATa“ e Mma 3HaYeHUETo, KOeTO My € NMPUAALEHO B
noacekums ,lym onuusa“ oT cekuma ,MHPOPMayus 0mocHO UeHHUMe KHUM(G, Koumo ue ce
donyckam 0o muvpeysaHe (OnucaHue Ha obauzayuume U nPUAOHUMOMO b6bA2apPCKO
3akoHodamesicmeo)“ Ha cTp. 202 o1 To3u MNpocnekxT;

»,CNAA0" we Mma 3HayeHUETO, KOeTo My e MpuaadeHo B cekuua ,BaaymHo u O0aH®bYHO
3aKoHodamesicmeo “ Ha cTp. 242 ot MpocnekKTa;

,C/ly4yaii Ha HeusnNbAHEHUe” n cboTBeTHO ,,Clydyan Ha HeusMbAHEeHUe" wWe UMmaT 3HaYeHUeTo,
KOETO MM e npuaaneHo B cekums ,Cayvyau Ha HeusmbaHeHue. [1pedcpoyHa u3UCKyemocm Ha
Emucusma” Ha cTp. 221 ot MNpocnekTa;

,C/lydaii Ha nyT onuua, CBbp3aH C AonyckaHe Ao BdB“ e Mma 3HaYeHUETo, KoeTo My e
npugageHo B nogcekums ,Mlym onyus” ot cekums ,MMHGOpMayus omocHO YeHHUmMe KHUM(Q,
Koumo we ce donyckam 0o muvpaysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO
b6vr2apcKo 3aKkoHodamesncmeo)“ Ha cTp. 199 ot To3um MpocnekT;
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»CNy4aih Ha NyT onuusa, CBbpP3aH CbC CMAHA Ha KOHTPOJA® LWe MMa 3HauyeHWEeTo, KOeTo My e
npugageHo B nogcekums ,Mlym onyus” ot cekums ,MMHGOpMayus omocHO YeHHUmMe KHUM(Q,
Koumo we ce donyckam 0o muvpaysaHe (OnucaHue Ha obauzauuume U MPUAOHUMOMO
b6vr2apcKo 3aKkoHodamencmeo)“ Ha cTp. 199 ot To3um MpocnekT;

,CNyyad Ha nyT onuua, CBbp3aH CbC CbaebHO/apbuTpa’kHO NPOM3BOACTBO Lie WMa
3HauyeHWeTo, KOeTo My e npuaageHo B noacekuma ,[lym onuyua“ oT cekuua ,MHpopmayus
OMOCHO UeHHUMe KHUM(a, Koumo uje ce donyckam 0o mvpaysaHe (OnucaHue Ha obauzayuume
U npusoxcumomo 6bsa2apcKo 3aKkoHodamesncmeo)“ Ha cTp. 199 o1 To3u MNpocnekT;

,CNy4ah Ha Nyt onuma“ e Mma 3HaAYeHMEeTo, KOeTo My e NMpuAageHo B noacekums ,MMym
onyusa“ ot cekuusa ,MHpopmMauus omoOCHO UeHHUME KHUM(A, Koumo uje ce odonyckam 00
mvpeysaHe (OnucaHue Ha 0bauzayuume u npuUAoHUMOmMo 6ba2apCcKO 3aKOHOO0amescmeo)” Ha
ctp. 199 ot 103K lMpocnekKT;

,CnopoBe” LWe nma 3Ha4YeHNETO, KOETO My € NPUAAAEHO B cekuma ,ApbumpaxHa Knay3a“ Ha
cTp.232 ot MpocnekTa;

»CPOK 33 gonycKaHe A0 TbproBuaA“ Le Mma 3HaYeHMEeTo, KOETO My € NPUAaLEeHO B NoACEKLMA
WApyau ycnosua no Emucuama” ot cekuma ,,MMHhopMayua omocHO UeHHUME KHUX(A, Koumo we
ce donyckam 0o muvpeysaHe (OnucaHue Ha obauzayuume U MAPUAOHUMOMO 6bA2apPCKO
3aKoHodamesicmao)“ Ha cTp. 199 ot To3u MNpocnekxT;

»CPOK 33 NOTBbPXKAEHUE HA MHAMKATMBHATA TPUMeECEeYHA CTOMHOCT” Lie Mma 3HayeHueTo,
KOeTo My e npuaaaeHo B noacekuusa ,0b6esneyeHue no Emucuama” ot cekuma ,MHGpopmayua
OMOCHO UeHHUMe KHUXd, Koumo wje ce donyckam 0o mupaysaHe (OnucaHue Ha obauesayuume
U npusaoxumomo 6ba2apcKo 3aKkoHooamescmaeo)” Ha cTp. 190 ot To3um MpocnekT;

,»CPOK 3a npeaocTaBaAHe Ha Nnporpamara” e nma sHa4yeHMEeTo, KOeTo My e NPUAALEHO B CEKLMA
,Cnydau Ha HeusnvraHeHue. [IpedcpoyHa u3uUcKyemocm HaA Emucusma” Ha ctp. 224 ot
MpocnekTa;

»CPOK 32 NnpuBeXAaHe B CbOTBETCTBME" e MMa 3HAYEHMETO, KOETO My e NPUAALEHO B CEKLMA
,CAyyau Ha HeusnvaHeHue. [lpedcpoyHa u3uckyemocm Ha Emucuama” Ha ctp. 224 ot
MpocnekTa;

»CPOK 3a ynpaxHABaHe Ha Kon onuuAta“ we Mma 3HaAYeHMETO, KOeTo My e MpuAaLeHO B
noacekums ,Koa onyua® ot cerkuma ,MHpopmayus omocHO yeHHUmMe KHUMX(d, Koumo we ce
donyckam 0o mbpeysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO 6b12aPCKO
3aKoHodamesicmeo)“ Ha cTp. 204 o1 To3u MNpocnekxT;

»,CPOKBT 3a yupegsaBaHe Ha 3ano03uTe” Lle MMa 3HAYEHMETO, KOeTo My € npuaageHo B
noacekuus , 06esneyeHue no Emucusma” ot cekums ,MMHhopmayus omocHO yeHHUMe KHUXQ,
Koumo we ce donyckam 0o muvpaysaHe (OnucaHue Ha obauzauuume U MPUAOHUMOMO
b6va2apcKo 3akoHodamesicmeo)” Ha cTp. 176 ot To3um MNpocnekxT;

,»CPOK Ha NyT onuuATa“ LWe Mma 3HaYeHMETO, KOETO My e NpuaaLeHo B nogcekums ,,llym onyus“
OT cekumsa ,MHpopmMmayus 0moCHO YeHHUMe KHUMA, Koumo uje ce donyckam 00 mbpaysaHe
(OnucaHue Ha obaueayuume u NPUAOHUMOMO bbaA2apPCKO 3aKoHodamescmeo)” Ha cTp. 200 ot
TO3M pocnekxT;

,»CbobLeHne 3a ynpaXxKHABAHE" Le MMa 3HAaYeHMETO, KOeTo My e NPUAALAEHO B noacekums ,Kon
onuyua“ ot cekumsa ,MHpopmMayus omocHO UeHHUmMe KHUXa, Koumo we ce dornyckam 00
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muvpeysaHe (OnucaHue Ha obauzayuume u MpuUAOHUMOMO b6bA2aPCKO 3aKOHOOamesicmao)” Ha
ctp. 205 o1 103K lMpocnekKT;

,»CbobLeHneTo 3a uspgasaHe Ha EmucuaTa” We Mma 3HauYeHMETO, KOeToO My e NPUA3ALEHO B
nogcekuus ,06wo cvbpaHue Ha obauzayuoHepume” oT ceKkuua ,MHpopmayus omocHO
UeHHUmMe KHUM(d, Koumo we ce dornyckam 00 muvpeysaHe (OnucaHue Ha obauesayuume u
npusoxcumomo 6ba2apcKo 3aKoHoOamesicmeo)“ Ha cTp. 175 oT To3m MpocnekT;

,CbOTHOLIEHUE Ha BpyTeH NIMXBOHOCEH AbAr Kbm cO6CTBEH KanuTan“ lie Mma 3Ha4YeHueTo,
KOeTo My e npuaafeHo B noacekuus ,CrazeaHe HA YUHAHCOBU CbOMHOWEHUA” OT cekuma
»MHopmayua omocHo yeHHUMe KHUxca, Koumo we ce donyckam 0o muvpaysaHe (OnucaHue Ha
obaueayuume U npuaoXuUMomo 6v12apCKo 3aKoHo0amencmeo)“ Ha cTp. 194 ot To3u MpocnekT;

»CbOTHOWIEHME Ha obe3neyeHUe CNPAMO FABHUMLAY Lie MMa 3HAYEHWETO, KOeTo My e
npupageHo B noacekumsa ,06esnedyeHue no Emucusma” oT cekuma ,MHpopmayua omocHo
UeHHUMe KHUXa, Koumo uje ce donyckam 0o muvpeysaHe (OnucaHue Ha obauzayuume u
npusoxcumomo 6ba2apcKo 3aKoHoOamesicmaeo)” Ha cTp. 187 oT To3um MpocnekT;

,»,CboTHOweHue HeteH abar Kbm EBITDA” we Mma 3HayYeHMETO, KOETO My e MpuaageHo B
noacekums ,CrnaseaHe HA (hUHAHCOBU CbOMHOWEHUA” OT cekuua ,MHpopmayus omocHo
UeHHUMe KHUXa, Koumo uje ce donyckam 0o muvpeysaHe (OnucaHue Ha obauzsayuume u
npusoxcumomo 6ba2apcKo 3aKkoHodamesicmaeo)” Ha cTp. 193 oT To3m MpocnekT;

»CboTHOWeHne Macneu/AKTMBU LiEe MMa 3HAYEHMETO, KOETO MYy € NPUAAAEHO B MOACEKUUA
,,CNa3eaHe Ha (PUHAHCOBU CbOMHOWEHUA” OT cekums ,MHhopmayus omocHO yeHHUmMe KHUM(a,
Koumo we ce Oonyckam 00 mubpeysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO
b6ba2apcKo 3akoHodamesicmeo)“ Ha cTp. 193 oT To3u MNpocnekxT;

,»CblLUecTByBalWMUTEe 3a/703U“ LIe MMa 3HaAYeHMEeTo, KoeTo My e npuaafdeHo B MnoAceKuums
,06e3neyeHue no Emucuama“ oT cekuma ,MHpopmayus omocHo YyeHHUMe KHUMX(d, Koumo we
ce donyckam 0o mupeyeaHe (OnucaHue Ha obauzayuume U npuaoOHUMOMO bba2apCcKo
3akoHodamesicmeo)“ Ha cTp. 185 oT To3u MNpocnekxT;

,,T3” O3Ha4aBa T'bprOBCKMﬂ 3adKOH, C HETroBK nocnegBaint USMeHeHMA U A0Nb/IHEHUA,

»TbProBUTE NpeanoXeHua” e MMa 3HAYEeHMETO, KOeTO My e MNpUAALEeHO B CeKuus
,MHpopmayus 3a EmumeHma“ Ha cTp. 56 oT MNpocnekTa;

,» TbProBCKU/a perncrbp” Lie MMa 3Ha4yeHUeTo, KOeTo My e NPUAaAEeHO B cekums ,MHpopmayus
3a EMumerma“ Ha cTp. 53 ot NpocnekTa;

»YBeAOMIEeHMe 3a NIMKBMAALMA® e MMa 3HauyeHMeTo, KOeTo My e NpuaageHo B noacekums
»Apyau ycnosusa no Emucuama® ot cekums ,,MHGopMayus omocHO YeHHUMe KHUXA, Koumo we
ce Odonyckam 00 mupeysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO 6ba2aPCKO
3aKoHodamesicmeo)“ Ha cTp. 195 oT To3u MpocnekxT;

»YyBefoMaeHue 3a NpeacpoyYHa U3UCKYEMOCT” e MMa 3HAYeHWETO, KOeTo My e NpuaageHo B
cekums ,,Cayyau Ha HeusnvraHeHue. [MpedcpoyHa usuckyemocm Ha Emucuama” Ha cTp. 223 ot
MpocnekTa;

»YBeAOM/IEHMEe 33 MPOMAHA HA KOHTPOJA“ Lie MMa 3HAYEHMETO, KOETO My e MPUAAAEHO B
noacekums ,,JApyau ycaosua no Emucuama® ot cekuma ,,MMHopmayua omocHO yeHHUMe KHUX(A,
Koumo we ce Oonyckam 00 muvpeysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO
b6va2apcKo 3akoHodamesicmeo)” Ha cTp. 199 ot NpocnekTa;
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»YBeioM/IeHMe 33 NPOMAHA Ha YCAOBMUATA" Lie MMa 3HAaYEeHUEeTO, KOETO My € NPUAALEHO B
cekumsa ,lMpomeHu 8 ycnosuama Ha Emucuama obauzayuu” Ha cTp. 229 ot MpocnekTa;

»YBeAoM/IeHMe 33 YNPaXKHABAHe Ha NYT onuuATa“ Lie Mma 3HaYeHUETO, KOETO My e NPUAAAEHO
B noAaceKkums ,[lym onyusa” oT cekuus ,MHpopmMayus omocHo yeHHUMe KHUX(d, Koumo we ce
donyckam 0o muvpeysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO 6bA2APCKO
3akoHodamesicmeo)“ Ha cTp. 201 o1 To3u MNpocnekxT;

»YyBegomaeHMeTo 3a npeobpasyBaHe” lie MMa 3HAYEeHMETO, KOeTo My e npuaageHo B
noacekums ,,JApyau ycaosusa no Emucuama® ot cekuma ,,MMHhopmayua omocHO yeHHUMe KHUX(J,
Koumo we ce donyckam 0o muvpaysaHe (OnucaHue Ha obauzayuume U MPUAOHUMOMO
6ba2apcKo 3akoHodamesicmeo)“ Ha cTp. 195 ot To3u MNpocnekxT;

,»YAOCTOBEpPEeHUs 3a BIMCBaHE OTHOCHO HOBUTE akuuun/ganose” 1 cboteeTHO “YaocToBEepeHue
3a BNUCBaHe OTHOCHO HOBUTE akuuu/panose” Lie MMaT 3Ha4YeHNETo, KOeTo MM e NpuaaaeHo B
noacekuus ,,06e3neveHue no Emucuama” oT cekuma ,,MMHopmayua omocHO UeHHUMe KHUMC,
Koumo we ce donyckam 0o muvpaysaHe (OnucaHue Ha obauzauuume U MPUAOHUMOMO
b6va2apcKo 3akoHodamesicmeo)” Ha cTp. 184 o1 To3um MNpocnekxT;

»YC“ 1 ,HC” Wwe vmaT 3HaueHMeTo, KOeTo UM e NpuAaLeHo B noacekuus ,,06wWo onucaHue Ha
cucmemama Ha yripasseHue Ha EmumeHma“” ot cekumsa ,AOMUHUCMPAMUBHU, ynpasumesnHu u
Ha030pHU opeaHu” Ha cTp. 111 oT NpocnekTa;

»,YycTaBa” we 1ma 3HaYeHMEeTo, KOeTo My e NPUAALEHO B NoAceKUMn ,,Ycmas Ha [pyrwecmeomo”
OT cekuma ,,MHgopmayus 3a EmumeHma“ Ha cTp. 58 oT HacTosAwwmA MpocnekT;

»PUHAHCOBM/UTE OTYUETM” llle MMa 3HAYEeHWETO, KOETO MM € NPWUAAAEHO B CeKUUA ,BawcHu
yeedomMsaeHua“ Ha cTp. 12 oT To3u [pocnekKT;

»LleHa Ha o6aurauma ¢ nyT onumAa“ Wwe Mma 3HaYEeHMETOo, KOETO My € NPUAALEHO B NMOACEKLMSA
LIlym onyus® oT cekums ,,MHhopmayus 0mocHO YeHHUMe KHUXA, Koumo we ce donyckam 00
muwpeaysaHe (OnucaHue Ha obauzayuume u nNpuaoXcuMomo 6ba2apcKo 3aKoHodamencmeo)” Ha
ctp.202 ot 1031 pocnekKT;

»LleHa Ha ynpaxkHaBaHe" le MMa 3HayeHMeTo, KOeTo My e NpuaageHo B noacekums ,Kon
onuyua“ ot cekumsa ,MHpopmMayus omocHO UeHHUmMe KHUXa, Koumo we ce dornyckam 00
muvpeysaHe (OnucaHue Ha obauzayuume u npuaoXumomo 6ba2apcko 3akoHodamesicmao)” Ha
cTp. 204 o1 TO3M MpOCneKT;

,LeHTpaneH geno3sutap” wau U0 o3Hayasa ,LleHTpaneH genosutap” ALl;
»UPO3” o3HauyaBa LleHTpanHuAT perncTbp Ha ocobeHuTe 3a103u;

»UyXKAeCcTpaHHM AMua“ We Mma 3HadyeHWeTo, KOeTo My e NpuaaaeHo B cekuus ,BaaymHo u
0aHBYHO 3aKOHOdamesacmso“ Ha cTp. 241 ot [pocneKTa;
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4, NAPAMETPU HA EMUCHUATA

EmureHt ,EHEPTO-MPO BAPHA” EA/]
MopepneH Homep Ha Emucuata Mbpea
Banyra Espo
O6w,a HoMUHaNHA CTOMHOCT Ha EMucuaTa 130 000 000 eBpo
EQMHMYHA HOMMHA/IHA CTOMHOCT Ha 100 000 eBpo
O6aurauums
Bpoii O6aurayum 1 300 6pos

Bua Ha O6aurayuute

O6WKHOBEHU, IMXBOHOCHU, MOUMEHHMN,
6e3HaNIMYHN, HEKOHBEPTUPYEMMU,
obe3neyeHn, cBOOOAHO NPEXBBPAAEMMU
KopropaTusHu obavraumm

CpoK Ha Emucuarta

7 rognHm

MoracaBaHe Ha rnaBHULATA Ha OGnurau,uwre

MNMoracABaHe Ha rMaBHMLATA Ha NeT
NAaWaHUA, Ab/KUMUM HA AaTUTE Ha
nocnegHUTe NeT INXBEHUTE NAALLAHWUA NO
EmucnaTta O6aunraumm, Kakto cneaga:

- 10% (meceT npoueHTa) OT rnasBHULATa Lie
6bae nsnnaTeHa Ha gaTtata Ha 3-TO JIMXBEHO
nnawaHe no Emucuata O6anraumu, a MMEHHO
Ha 08.11.2019r.;

- 15% (neTHaaeceT npougeHTa) OT rnaBHuMLUaTa
we 6baoe wmsnNnaTeHa Ha Jatata Ha 4-To
NMXBeHo nnauaHe no Emucuarta obauraumm,
a MMeHHo Ha 08.11.2020 r.;

- 20% (pBageceT npougHTa) OT rAaBHMLUATa
we 6bae wu3NNaTeHa Ha Jatata Ha 5-To
NMXBeHo nnauave no Emucuara obauraumm,
a MMeHHo Ha 08.11.2021 r.;

- 25% (pBapmeceT M neT npoueHTa) oOT
rnaBHMUATa We 6bae n3nnateHa Ha gataTta Ha
6-T0  AMxBeHO nnawaHe no Emwucmara
obavraumnu, a umeHHo Ha 08.11.2022 r.;

- 30% (TpuaeceT npoueHTa) OT rnaBHUUATA
we 6bae wu3NNaTeHa Ha pgatata Ha 7-To
NIMXBEHO NnalwaHe no EmucusTta obauraymm,
a MMeHHOo Ha 08.11.2023 .

U3non3BaHe Ha HabpaHuTe cpeacTBa OT
Emucusara

HeTHuTe HabpaHW cpeacTBa OT M34aBaHETO
Ha O6aurauuuTe ca M3Non3BaHW oT EMuTeHTa
3a usnnawaHe Ha oCTaTbyHaTa
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334/bXKHANOCT NO MOCTOBO (UHAHCUPaAHE,
npegoctaseHo oT ,baHka ACK“ EAL, KaTo
Kpeautopaten, Ha EmuTeHTa, cKnloyeHO Ha
10 toHM 2016rT. BCUMYKKM OCTaBalM HETHMU
HabpaHu cpeactBa oT EmucusaTa we 6baaT
N3NoN3BaHn 3a duHaHCKHpaHe Ha
KanuTanoBaTa WMHBECTULMOHHA nporpama B
pasnpefenutenHata Mpexa 3a nepuosa
2016 r. - 2023r., BKAOYUTENHO 3@
npuaobuBaHe Ha CbLLECTBYBALLA eHepruiHa
MHOPaCTPYKTypa 7 obopyaBaHe,
PEKOHCTPYKUMA U HOBM MHBECTULMMU, KaKTO U
3a Apyrv KopnopaTuBHK uwenn. KanuTtanosata
WHBECTMLUMOHHA nNporpama W MocovYeHuTe
apyrm KOpNopaTUBHMU uenu ca
npeAHasHayeHn 3a Penybavka bBbarapus.
BcAkakBM  OCTaTb4yHM  cpeactBa  cnep
N3BBbPLUBAHETO Ha pedurHaHCcMpaHeTo,
KanuTanoBuTe MHBECTULMM M M3MNONA3BAHETO
Ha cpeacTBa 3a APYrM KOPNOPaTUBHU Lenu,
nocoyeHn no-rope, Mmorat pga b6baaT
WHBECTUPAHM B AOMbJHEHWE B EHeprumiHu
aktmem B bvarapma, [pysua, Typuma u
PymbHUA.

JlnxseH npoueHT no O6aurauymmre

FfoauweH pUKCMpaH NMXBEH NPOLEHT B
pa3smep Ha 3,50%

JluxeeH nepuopg no O6aurauuunte

foguweH

O6e3neyeHue no Emucuara

e [bpBM no pep ocobeH 3anor BbpXy
npuTeKaBaHuTe oT EmMuteHTa
1227105 (eaMH MMWUAMOH, JABecTa
OBageceT U cegem Xunaam, cto v ner)
6poa  0OWMKHOBEHM  Be3HaNUYHU
aKumnm oT Kanutana Ha ,EHEPIO -
MPO MPEXWN“ A[l, aKUMOHEpPHO
OPYKecTBO, BMMCAHO B TbproBCKuA
peructbp ¢ EWMK 104518621, ot
eMMUCUSA, perucTpupana B, LleHtpanex
aenosutap” A c ISIN  Kopg
BG1100026118, ¢ HomMHan 1 (eamH)
NeB BcAKa, npeactaBassawm 93,10%
(nesetoecetr n Tpu usno wn pgecer
CTOTHM MPOLEHTA) OT KanuTana Ha
,EHEPTO — MPO MPEXW“ Al, KaKTo 1
Bbpxy HosuTe akuum Ha EM Mpexu,
BK/IIOYNTENIHO BBPXY AOAUBULEHTUTE,
npuxoam oT npoaaxba n
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NIMKBUAALMOHHM KBOTU OT TAX;
Mbpeu no pepn ocobeH 3anor BbLPXY
npuTeKaBaHuTe oT EmuTteHTa
1496 959 (eaunH MMWJINOH,
YEeTUPUCTOTUH AeBeTAeceT W  wecT
XUNAAWN, OEBEeTCTOTMH neTaeceT U
neser) 6pos 06MKHOBEHMU
6e3HaMUYHM aKkuMM OT KanuTana Ha
,EHEPTO — MPO MNPOOAXBU“ AL,
aKUMOHEepHO ApYKecTBO, BMMUCaHO B

Tbprosckua perncrop c
EMK 103533691, oT emucma,
perncTpupaHa B »LUeHTpaneH

aenosutap” A ¢ ISIN  Kopg
BG1100027116, c HomuHan 1 (eguH)
NeB BCAKA, npeactasassawm 99,73%
(neseToecer w geBeT uAno0 U
cegemaeceT U TpU CTOTHU MPOLEHTa)
oT Kanutana Ha ,LEHEPIO - TMMPO
MPOOANBEN” ALl, KakTo M BbpXy
Hosute akuum Ha EM TMpogaxkéw,
BKAIOYNTENHO BDBPXY AUBUOEHTUTE,
npuxoam oT npoaarkba "
JNINKBUAALMOHHM KBOTU OT TAX;

Mbpeu No pea ocobeH 3anor BbLPXY
nputexasaHute ot EmwuteHta 200
(nBecta) pana no 100 (cto) neBa
BCEKM OT Kanutana Ha ,,EHEPIO-MPO
EHepruitHm Yenyrn“ EOQOL,
€[ HO/IMYHO APYHKECTBO C OrpaHMYeHa
OTrOBOPHOCT, BMNUCAHO B TbpProBCcKUA
perncrop C EMK 131512672,
npeacraBnABaLLm 100 % (cTo
npoueHTa) oT KanuTtana Ha “EHEPIO —
MPO EHepruHn Ycayrn“ EOOA,
KaKTo 1 Bbpxy Hosute ganose Ha EI
EHEPTUMHW YCNYTW, BKAOYUTENHO
BbpXy AUBUAEHTUTE, npuxoaum oOT
npoaarkba M NUMKBMAALMOHHU KBOTM
oT TAX;

Mbpeu no pea ocobeH 3anor BbLPXY
npuTe)kaBaHUTe OT  eAHO/IMYHMA
COOCTBEHMK  HA  KanuTana  Ha
OpyxectBoTo 35 791 888 (TpnaeceT u
net MMW/INOHA, CenemcToTUH
AeBeTgeceT W eAHa  Xuaaam,
OCEMCTOTMH OCemaeceT W OCeMm)
0BMKHOBEHM 6e3HaNNYHM aKuumn OoT
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Kanutana Ha EmuteHTa, oT emucus,
permctpmpaHa B »,LeHTpaneH
penosutap” A ¢ ISIN  Kopg
BG1100013165, ¢ HomuHan 1 (eguH)
NeB BCAKA, npeacrasassawm 100%
(cto npoueHTa) OT KanuTana Ha
LpyKecTBOTO, KaKTO M BbpXy Hosute
akuum  Ha EM BapHa, w©n Bbpxy
BCAKAKBM MpuXoau, NPoM3TUYaLLM OT
nocoyeHuTe no-rope aKkLmu,
BKAOYNTENHO OMBUAEHTU, MPUXOAN
OT npogdaxba W JIMKBUAALMOHHM
aAanose;

OcBeH NOCOYEHOTO no-rope
obesneyeHne, M B CbOTBETCTBME C
ycnosuAaTa Ha EmwncuAta, npu Kouto e
usgageHa, EmuTeHTHLT nocnegpawo e
yuypeann, B M3UCKBAHMA  CbINACHO
ycnosuAaTa Ha EMucnaATa cpok, 3a nepuog
or 48 meceua OT M34aBaHETO Ha
EmucusTa (T.e. oo 14.11.2020 r., npeasua,
ToBa, 4Ye EmucuAta e wu3pageHa w
peructpupaHa B LleHTpaneH pgenosutap
Ha 14.11.2016 r.) wn e ocurypun
NPOTUMBOMNOCTAaBMMOCT Ha 3anor Ha
B3eMaHMA.

B ponbaHeHMe Ha ydypegeHua oT EmuteHTa
3an0r Ha  B3emaHuAa, EmuUTEHTBT ce
3a4b/KaBa Aa ocurypy (ako M KoraTo e
HanuMue TaKoBa  M3MCKBaHe,  CbM1acHO
ycnosusaTa Ha EmucmaTa, TaKa KakTo ca
nocoyeHn B T[lpocnekra), 4ye CbLOTBETHUTE
HeroBu [bliepHU OPYXKecTBa We y4peasaT u
OCUrypAT NPOTMBOMNOCTAaBMMOCT Ha 3ajor Ha
B3EMaHMA B CPOKa 3a y4ypegABaHe Ha
3a/103MTe  OT  CbOTBETHUTE  [bliepHM
OPYKecTBa, NOCOYEH B noacekums ,3asa0e Ha
83eMaHua om cmpaHa Ha [AdvuepHume
Opyxecmsa” oT cekuus ,UHGpopmayus
OMOCHO UEHHUMe KHUMX(d, Koumo uwe ce
donyckam 0o muvpeysaHe (OnucaHue Ha
obaueayuume u npPUAOHUMOMO b6bs2aPCKO
3akoHodamesicmeo)” Ha cTtp. 180-183 ot
TO3M [pocnekKT.

lMo-0emalinHo onucaHue HA obe3ne4yeHUemo
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no Emucusma obauzayuu u ycaosusma, npu
Koumo e npedocmaseHo, ce CbObpHdad 8
noocexkuyus ,,0b6e3sneyeHue no Emucusma“ om
cekyua ,MH@opmayus OMOCHO UeHHUme
KHUXa, Koumo we ce donyckam 00
muvpeysaHe (OnucaHue Ha obauzayuume u
MpUAOHUMOMO b6va2apcKo
30KOHoOamencmeo)“ Ha cmp. 175-192 om
mo3su lMpocrnekm.

®UHaAHCOBU CbOTHOWEHUA No Emucuara

e HuBo Ha KoedUUMEHT Ha NOKPUTUETO
Ha pa3xo4u 3a JIMXBU - HE MO-HUCKO
oT 400 % Ha KoHconupaupaHa 6a3a ao
Mb/HO W OKOHYATENHO W3MbAHEHMEe
Ha BCUYKM 3a4b/IKEHUA Ha
[pyxxectBoTO N0 EMuncuara.

e CbOTHOWEHME Ha MacuBUTE KbM
aKTUBUTE Ha EmMUTEHTa — He noBeye
oT 80 % (ocempaecer npoueHTa) Ha
KOHconuAaupaHa 6a3a 40 Nb/iHO M
OKOHYaTE/IHO U3MbJIHEHUE Ha BCUYKK
3a4b/KeHNn no Emucusta
obavraunu.

e CvoTHoweHue Ha HeteH awvar (Net
Debt) kbm [Mevyanba npean nunxsu,
AaHbUM U amMmopTM3aumnmM Ha EMuteHTa
(EBITDA) - He noseuye oT 400% Ha
KOHcONMAaupaHa 6asa A0 Nb/AHO U
OKOHYATE/IHO U3MbJHEHWE HA BCUYKM

3a4b/mKeHnA no EmucusaTa
obavrauuu.
e CboTHOWeHHe Ha BpyteH

nnxsoHoceH Aawbar (Gross Interest
Bearing Debt) kbm cobcTBEH KanuTan
Ha EmuTeHTa (Equity) - He noseue oT
140% Ha KoHcosiuMgupaHa 6asa go
Mb/IHO M OKOHYATE/NIHO W3NbJHEHME
Ha BCUYKM 3aab/mKeHMa no EmucusaTa

obanraunm.
e M3nnawaHe Ha  AMBUAEHTM  OT
EmuteHTa Ha EaHONNYHMA

CO6CTBEHVIK, camo cnepn KaTo
nocovyeHuTe no-rope d)MHaHCOBM
CbOTHOLWEHNA Ca Cna3eHn.

Apyru ycnosua no Emucusarta

e OcbuiecTBABaHe Ha npoueaypa no
npeobpasyBaHe WAM NUKBMAALMA Ha
EMuTEHTA uam no npeobpasyBaHe Ha
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OblepHo apyxkectBo Ha EmuTeHTa
Ccamo c/ef npeaBapuTesiHO Cbraacue
Ha obuoTo cvbpaHue Ha
obnuraunoHepute ot EmucusTa;
3agb/XKeHMe Ja He ce npomeHa
KoHTpona Bbpxy EmuteHta 6es
npeABapuTeNHO Cbracue Ha 0bwoTo
cbbpaHue Ha obauraumoHepuTe Mo
Emucuara;

[JonyckaHe Ha EMucusaTa 4o Tbprosus
Ha B®B B cpok OT 6 (Wwect) meceua
cnep v3aaBaHeTo i;

OrpaHuMyeHMa MO OTHOLWEeHMe Ha
yuypegssaHe Ha obesneyeHuna MU
pasnopeKaaHe C akTUBY;
OrpaHuyeHne OTHOCHO Aeno3npaHe
Ha cpeacTBa WM MpefoCcTaBAHE Ha
3aeMu Nofa, KakeaTto M Aa popma npum
EQHONMYHMA COBCTBEHUK;
CybopauHupaHe Ha 3aemuTe,
npeAocTaBeHW OT  Y/JeHOBe  Ha
lpynaTa;

JonbAHUTENHU N3NCKBaHUA,
CBbP3aHU CbC coumanHa "
€KONI0TMYHa OTFOBOPHOCT, CaHKLUMKN M
3abpaHeHn NPaKTUKK;

N3ncKkBaHMA 3a MMHMMANHA CyMa Ha
KanuTaNioBUTE pPa3xoaM, HanpaBeHu
oT EMuTeHTa u/mnmn Herosu AbLiepHu
OPYKecTBa Ha roguiwHa 6asa;
OrpaHuyeHMa OTHOCHO pa3xoauTe
(pa3HoCKkUTE), nNnaTeHW MO KpeauTn
oT EmuteHTa M Herosute [bliepHu
ApY*KecTBa, B c/ly4yalt ye obwaTta cyma
Ha nnawaHeTo 3a pas3xoaM € B
pasmep, no-roaam ot 2 000 000 espo
WA HeroBaTa PaBHOCTOMHOCT B Apyra
BaNyTa;

BCMYKM nnawaHMa Ha rnasHULA UAK
JIMXBa OT WK 33 CMEeTKa Ha EmuteHTa
BbB Bpb3Ka ¢ ObauraummTe we 6baatT
npaBeHu 6e3 B TAX Aa Ce BKAKOYBAT, U1
6e3 ga 6bOaT NpaBeHM nNpucnagaHus
AN OTYMCNEHMA 33, KAaKBUTO U Aa e
6Mno p[aHbUM, HANO3M, ABIKUMU
OAHDBYHN CYMU UM ObPrKaBHU TaKcK
OT KakbBTO W Ja € XapakTtep,
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Ha/IOKEeHW, HauUcneHn, CbbpaHy,
yObpXaHu WAM  onpeaeneHn ot
Penybnuka bbarapma nnm Komto u Aa
€ HeuH opraH Win Hamupal, ce Ha
HelHa Teputopus, nmaly,
NMPaBOMOLLMSA, CBbP3aHM C AAHDBYHO
obnaraHe, ocBeH B C/y4ail, ye ToBa
yabprKaHe uamM cbbupaHe Ha TakuBea
OaHbUN, HAN03U, AB/IKUMU AAaHDBYHU
CYMW WNM  ObPXKaBHM TaKCU e
M3NCKYyeMO MO 3aKOH. B To3u cnyyal
EMUTEHTBT We nnawa TaKkuBa
OOMbAHUTENIHU  CYMM, TaKa u4e
nputexkatenute Ha Ob6bauraummn Aaa
nosyyaT TakMBa CyMW, KakBUTO Buxa
MoJiyYMnn ako He Oewe Haauue
3af4b/KeHMe 3a TaKoBa YyAbprKaHe
WA CbbUpaHe, C M3KIOYEHUE Ha
TOBa, 4Ye HAMA [Ja e Haauue
3a4b/KeHMe 3a  3an/alwaHe  Ha
TakMBa  AOMbBJAHUTE/HUM CYMU B
OrpaHWYEHU Ccalydau, MOCOYeHU B
noacekuus ,JaHvyHO obaazaHe” ot
ceKkuma JMHPpopmayua  omocHo
UeHHUme KHUX¥d, Koumo ue ce
donyckam 0o mvpeysaHe (OnucaHue
Ha obauzayuume U npuaoHUMOMO
b6ba2apcKo 3aKoHOOamesacmeo)” Ha
cTp. 196-197 ot 103U MpocneKT;
3agb/KeHWe 33 yBeAOMABAHE Ha
obnvraumoHepuTe B C/iy4yalh Ha HOB
aKUMOHep/CbapyKHUK B EmuTeHTa
AN Herosm [ blUepHU APYHKECTBA;
3agb/KeHMe p[a He ce ydpeassa
HoBO [blUepHO AOPYyXKecTBO Ha
EMuMTeHTa 3a ueHa/cyma  (BKA.
Bb3HarpaxaeHue nnm apyra
npecrauusa), no-eucoka ot 10%
(necer npoueHTa) oT
KOHCONMAMpaHuTe aKTUBU Ha
EmuTteHTa CbrNacHo HerosuAT
nocneaeH roguiieH oANTMpPaAH
KoHcoNMamMpaH PUHAHCOB  OTYeET,
OCBEH C MpeaBapuTe/sIHOTO Cbraacue
Ha O6buioTto cvbpaHue Ha
obavraunoHepute.
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Mo-0emalinHo onucaHue Ha mesu ycsa08us ce
CcvO0bpPHA 8 ceKuyua ,MHpopmayus omocHO
YeHHUMe KHUM(d, Koumo wie ce 0ornyckam 0o
muvpeysaHe (OnucaHue Ha obauzayuume u
nNpUAOHUMOMO b6va2apcKo
3aKoHoOamesnicmeo)” Ha cmp. 194-199 om
mo3u lMpocrnekm.

Myt onuua

AKo (i) ObauraymmTte He 6bAAT AONYCHATU A0
TbproBus Ha B®B B pamkuTe Ha 6 (lwecT)
meceua cnen uv3gaBaHeTo Ha EmucuaTta
obavraumu; wmam (i) HacTbNM cmAHa Ha
KoHTpona BbpXY EmuTeHTa, bes
npeaBapuTeNIHO MUCMEHO  CbrlacMe  Ha
0O6woTo cbbpaHue Ha obauraumoHepuTe no
EmucusaTa; wam (iii) B cnyyan, ye e nsgageHo
cbaebHo/apbuTpaxKHo  pelleHWe  cpellly
EMuUTEHTa nam 3HauMMo AblLLEPHO APYKECTBO
3a cyma oT mam Hag 25000000 espo wmam
HEWHUAT eKBMBANEHT B KOATO M Aa € gpyra
Ba/JiyTa, OCBEH aKoO He e ob6)anBaHo oOT
CbOTBETHMA OTBETHUK A006pOCHBECTHO, Ha
6asa Ha pasyMHU aprymeHTv, W, 3a
nsbarsaHe Ha CbMHeHMWe, B CAy4all 4ye ToBa
cbaebHo/apbuTparKHo pelleHue Bfese B
Nb/Ha cuna,

BCEKM nputexkaten Ha Ob6auraumm we mma
npaBso Aa noucka oT [py»ecTBoTo Aa U3KYNK
npureskasaHute ot Hero O6auraumn.

Moseye MHPOPMALMA OTHOCHO TOBA MPaBO U
peabT 3a ynpaxKHABAHETO My Ce CbAbpXKa B
noacekuna ,llym onyus“ oT ceKkuus
,MHopmayus 0mMoCHO UeHHUMe KHUM(,
Koumo we ce Odonyckam 00 mbpaysaHe
(OnucaHue Ha obaueayuume u
nMpUAOHUMOMO b6vaz2apcko
3aKoHodamesicmeo)” Ha ctp. 199-201 ot
HacToAWMAT MNpocnekKT.

Kon onuusa

EMUTEHTBT We wma npaBo Aa M3NaaTu
npeacpoyHo (nNpeau nagexa Ha Emucuara)
ocTaTb4yHaTa rnasHMua no O6aurauuute npwu
YyCNoBMATa, MOCOYEHN MO-A0AY B NoAcCeKumA
,Kon onyus” ot cekuma ,UHPpopmayua
OMOCHO UeHHUmMe KHUM¥Q, Koumo uwe ce
donyckam 0o muvpeysaHe (OnucaHue Ha
obaueayuume u npPUAOHUMOMO b6bs2aPCKO
3aKoHodamesicmeo)” Ha ctp. 204-206 ot

32




TO3u [pocneKkt

[oBepeHuK Ha o6auraumuoHepute

,0beanHeHa bbarapcka baHka” AL,

AreHT No nNaawwaHmuATA

,LleHTpaneH aenosutap“ AL}

HauuH Ha M3BbpLUBAHE HA NAALLAHMATA NO
O6nurauyuute

no peaa Ha AencTBaLLOTO 6bArapcKo
3aKOHOAaTeNCTBO, B T.4. NO peaa Ha Hapeaba
8 (nm apyr HOPMaTMBEH aKT, KOWTO B
6baelle ypeskaa U3BbpLIBaHETO Ha
nAawWwaHmsa No 06nMrauMoHHN eMUCUM,
KaKbBTO MOXe Aa e c/iyyasn)

Perucrpauusa Ha Emucusara

EmucuaTta e permuctpmpana B ,LleHTpaneH
aenosutap” A c ISIN kog BG2100018162

HauuH Ha NbpBMYHO NpegnaraHe Ha
O6nurauyuute

Mpw ycnoBuATa Ha YacTHO (Heny6anYHO)
npeanaraHe no pega Ha 4n.205, an.2 ot T3 -
npeasiaraHeTo e NPUK/IYMAO Ha
14.11.2016 .

[onycKaHe A0 TbproBusa Ha peryiMpaH nasap
Ha O6aurauuute

Ha ,Bbnrapcka ¢oHaoBa 6opca — Codua“ Afl,
cnep noTBbpPXAEHME Ha npocnekT oT KOH

Mpunoxkumo npaso

BbvarapckoTto npaso

MoBeuye MHPopmauUma 3a ycnosuaTa Ha ObauraummntTe M nNpaBaTa, KOUTO Ca MHKOPMOPUPaHU B
TAX, KaKTO U 3a peda 3a YNparkHABAHETO MM, BKAOYUTENHO 33 NpeaBnaeHoTo obe3neyeHune no
EmuncuaTta, peadbT 3a cnassBaHe Ha npeasuaeHUTe GMHAHCOBU CLOTHOLIEHMSA W creuuanHute
YCNOBMSA, 32 CNAa3BaHETO HAa KOMTO EMUTEHTBLT noema 3agb/IKeHWe ca NpeaBUAEHM B CEKLMA
MHBpopmayua omocHO yeHHUMe KHUXa, Koumo we ce donyckam 0o mvpaysaHe (OnucaHue Ha
obauzayuume u npuAOHUMOMO b6bA2apPCKO 3aKOHOOAamesacmeo)” Ha ctp. 165-206 oT To3u

MpocnekT.
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5. PUCKOBU ®AKTOPU

MomeHyuanHume uHeecmumopu csaedsa 0a umam npedsud, Ye 3akynyealiku Obauzayuu om
masu Emucus we noemam npucbujume puckose, c8bP3aHU ¢ mosd EmumeHmvsm 0a cmaHe
HecbcmosmeneH uau no opyaa npuvyuHa 0a He Moxce 0a u3naamu 300bAMeHUAma cu ro
Obauzayuume. [lopadu mosa uHeecmumopume 8 Obaueauuu cnedsa 0a ce 3aM03HAAM
8HUMAMesIHO C nocoYyeHama ro-00,ay UHPOPMAYUA, OMHACAWA ce 00 pucKkosume (hakmopu, Ha
Koumo e usnoxeHa OeliHocmma Ha [pyxecmsomo, 3de0HO C 0CmaHanama UH@POPMayus,
cvovpHawa ce 8 mo3su [lpocnekm, npedu 0a 83emMam peweHUe 30 UHBECMUUUA 8
Obauzayuume.

Bceku om me3u puckoge Moxe 0ad UMA 3HAYUMENHOo Heb/1a20NPUAMHO 8AUAHUE 8bpXy
deliHocmma Ha EMumeHma unu ebpxy deliHocmma Ha dblepHume Opyxecmsa om He2o08amad
epyna, 8 m. 4. 8bpxy (PUHAHCOBOMO CbCMOAHUE, Mpuxodume UaU MbpP2o8cKAMa No3uyus Ha
8CAKO OM MAX.

lo-0ony ca nocoyeHU me3u puckose, Koumo EmumeHmwvm cmama 3a 3Ha4umesiHU OMHOCHO
Hezoeama OeliHOCM, HO NMoMeHyUaaAHUMe uHsecmumopu cnedsa 0a umam npeosud, Ye mosa
He ca eQuHCmMBeHUMe PUCKo8e, HaO Koumo e u3noxceHa Hezoeama OeliHocm u deliHocmma Ha
JvlepHuUme Opyxcecmea om He2oeama 2pyna.

Mamepuanu3upaHemo Ha 8ceKu eOuH om ocoYeHUmMe PucKoee, KAKMOo U Ha PUCKose, Koumo
He ca cromeHamu U3PUYHO 8 HAcMoAwWama cekuus Ha [Mpocnekma, moxce 0a dosede 00
HamanaeaHe Ha ueHama Ha Obaueayuume U Mo Mo3u HA4YuH 00 3a2yba Ha Yacm uau ysaama
HanpaseHa uHeecmuyusa 8 Obauzayuu om Emucusma.

MomeHyuanHume uHeecmumopu 8 Obaueayuu caedea 0a umam npedsud, uye
nocnedosamesnHOCMMA HA NpeocmassHe HA puckosume Gakmopu 68 masu cekyus om
Mpocnekma He ualocmMpupa HerpemMeHHO cmerneHma Ha 8epoAMHoOcm me 0a ce cayyam unu
cmeneHma, 8 KoAmo me moezam 0a pegaekmupam ebvpxy OeliHocmma, GuHAHCO80MO
CbCMOoAHUE UAU MbPe08CKAMA no3uyus Ha EmumeHnma unu Ha dvwepHume Opyxecmea om
Hezoeama epyna.

PuckoBe, cBbp3aHu € U3BbpLUBaHaTa geiHocT (puckose, cneunduuHmn 3a [ipyKecTBoTo n
Fpynata, B T.u. NPOM3THYALLU OT CEKTOPA, B KOITO [lpyKectBoTo M pynata onepupar)

OnepamueeH pucK

OnepaTMBHUAT PUCK € PUCKBT OT 3aryba, MOPOAEH OT HEMOAXOAALLM MAN MOTPELLHN NpoLecH,
XOpa WUAN CUCTEMU, WU OT BBHWHM cbbuTMA. OT Tasu rnegHa TouKka HaW-BaXKHWUTE ONepaTUBHM
pUCKOBE Ca Te3W, CBbP3aHW C NPOOMBM BbBB BLTPELIHMA KOHTPOA WM B KOPMNOPaATUBHOTO
ynpaBaeHue, KOUTO MoraT fa foBesaT A0 GMHAHCOBM 3arybu 3apaam rpeLlku, 310ynotpedmu nam
HeHaBpeMeHHO JaelictBue wan 6HesgeictBMe MAM MoraT no APyr HauuH Aa 3acTpawar
NHTepecuTe Ha UHBecTMpanuTe B O6anraummTe. Bb3MOMKHOCTTA OT U3TUYaHe Ha nHdopmaLms 3a
onepaumute Ha [pysKecTBOTO KbM BbHLUHM ML U €BEHTYyasHaTa UM 3/710ynoTpeba CcbC CbliaTa
MHGOPMALMA € BaXKHa 4YacT OT OnepaTMBHMA pPUCK. ONepaTUBHUAT PUCK ce ynpaBasBa 4pes
npMemaHe W CrnasBaHe Ha BbLTPELHW MPAaBWIA 33 MPABaTa M 33a4b/IKEHUATA HA CAYKUTENUTE,
KaToO CblUEBPEMEHHO AOCTbMbT 40 CUCTEMUTE, CBbP3aHW C NAATEXHUA MPOLEC, € OrpaHuYeH.
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MpouecbT Ha BbBTPELIEH [AOKYMEHTOOOOPOT OCUrypsiBa BbB3MOXMHOCT 3a M3BbPLUBAHE Ha
npeaBapuTeneH, TEKYLL U Nocae[Ball, KOHTPOJ BbPXY onepaummTe Ha [Jpy»KecTBoTo.

[py>KecTBOTO € W3N0XKEHO Ha OnepaTUBEH PUCK, KOWTO € MpUCbL, Ha HerosuTe 6GU3HEC
AeHOCTU. [Ipy>KecTBOTO e U3/10XKEHO Ha PUCK OT 3arybu Uam HenpeasuaeHN pasxoam, CBbp3aHmu
C HenpaBUAHU UM HepaboTely BbTPELIHN NPOLECH, YOBELLKU FPELIKKN, CPUB Ha cucTemaTta uamu
BbHIWHKM 06CTOATENCTBA, KAaTO [AOMYyCHAaTU TFpelKku npu M3NbAHEHUMETO Ha onepauuuTe,
KaHUEeNapCKN MAU OEeN0BOAHM TPEeLlKW, HapylweHua Ha AelHocTTa (NPUYMHEHM OT Pas/IUYHK
daKTopu, KaTto OTKas Ha codTyepa MAM XapAayepa W CPUB Ha KOMYHUKAUMUTE), M3MaMa,
HepaspelleHM TpaH3aKUMM M HaHeCeHW LIeTU Ha aKTMeBU. BcAKO HeycTaHoBfAiBaHe WM
HEKopMIMpaHe Ha OMnepaTMBEH PUCK OT CUCTeMaTa 3a ynpas/JeHMe Ha pucka Ha [pyrKecTBoTo,
KaKTO M BCAKO HEMpaBW/AHO M3Mb/HEHUE OT TPETUTE CTPaHW Ha Bb3/IOKEHUTE UM [AeNHOCTU
MOXe [la MMa CbliecTBeH HebnaronpuateH edeKkT Bbpxy 6u3Heca Ha [py»KecTBOTO,
$MHAHCOBOTO MYy CbCTOAHUE UK pe3ynTaTUTe OT HeroBuTe onepauun.

HanyckaHe Ha Ka4Yoeu cayxumenu

ToBa e PUCKBT AeMHOCTTa Aa O6bge 3acTpalleHa NpPW HanyCKaHe Ha CAYKUTEN OT KJ/KYOBO
3HayeHMe U CbC crneumduryHa KBaNMPUKaLMA, 3a KOroto € TPYAHO UM HEBB3IMOXKHA ce
Hamepu 3aMeCcTHUK B PasyMeH CPOK M NpW pasymHU GUHAHCOBU ycnoBuA. [py»KecTBOTO ce
CTPEMM O3 HaMaan TO3W PUCK Ype3 MOAXOAALLO CTUMY/IMPAHE HA KKOYOBUTE CAYKUTENN, BKI.
noaxoAal, pasmep M MNepuoaMYHO OCbBPEMEHABAHE Ha MpeanaraHoTO Bb3HarpaxaeHue B
CbOTBETCTBME C MOKA3aHUTE pe3ynTaTu.

Pe2ynamopeH puck

PerynaTopHUAT pucK 3a EMMUTEHTa ce CcbOTHacA FNaBHO BbB Bb3MOMKHOCTTa perynaTopHute
PUCKOBE, MPUCHLLM Ha AbLEPHUTE APYKECTBa OT HerosaTa rpyna, Aa pednekTupat Bbpxy
HeroBaTa geiHocT. CnegBa Aa 6bae OTYETEHO, Ye AblUepHUTE APY)KECTBa OT rpynaTa Ha
EMuTeHTa ca 0BEKT Ha 3HauYuTe/HW pPerynaTopHM M NAULEH3MOHHM M3UCKBAHWA M BCAKA
CblLECTBEHA MPOMAHA B TE3M WM3UCKBAHMA MOXKe [a MMa HeratMBeH epeKT BbpxXy TAXHATa
AEeMHOCT 1 NO TO3M HauyMH BbPXY AeMHOCTTa Ha EMuUTeHTa.

B Ta3u Bpb3Ka, NOTeHUMaNHMUTe MHBecTMTopM B O6auraumm ot Tasm Emucua cneagsa ga umat
npeasua, Yye AblUepHUTE ApYy)KecTBa Ha EMUTEHTa ca MU3N0MKEeHU Ha cnefHuTe perynaTopHu
pUCKoBE:

,EHepeo — lpo Mpexu“ Al

,EHepro — MNpo Mpexun“ AL npenoctaBa MHPopmauusa M NpPaBU LEHOBU NPEAJIONKEHUA 3a
yTBbp)KAaBaHe OT perynatopa. Bonpekn ToBa KEBP e ynbaHOomoOWweHa OT 3aKOHa Aa onpegens
LeHMUTe NO He3aBMCMM HayMH M MOXe Aa He B3eme npeasua No3vMuMATa Ha APYrKeCcTBOTO.
PerynaTtopHuAT PMUCK B YaCTHOCT NpeACcTaB/iABa Bb3MOXHOCTTA 32 HeNMpuU3HaBaHe OT perynatopa
Ha HanpaBeHW WHBECTULMW, KajJKyAupaHe Ha OOOPOTHMA KanuTan HeobxoaAMm Ha ToBa
OPYXXecTBO C HamaneH pasmep, HenNnpuM3HaBaHe Ha pa3xoguTe 3a amopTU3aumn, HernpusHaBaHe
Ha TEeXHO/IOTMYEH pa3xos, HeMpu3HaBaHe Ha HanpaBeHW pas3xoau No efHa UaW Apyra NpuynHa,
KaTo Hanpumep HapylweHus npu obaBABaHETO HAa o6LWEecTBEHW MNOPBYKKU, U3BLPLIBAHE Ha
BBHLUHW yCAyrM OT CBbPp3aHM auua. Mo To3M HayuuH B pe3ynTaT Ha pelleHne Ha perynatopa,
HeobxoauMnTe MPUXOLM HA APYKECTBOTO MOXe Aa 6bAaT HamaneHw, B pe3yaTaT Ha KOeTo
H6pYTHMAT MapK Ha nedvanba Ha ApPYy)KECTBOTO Aa Hamanee A0 HWBA, NMPW KOWUTO MPU NUMNCA Ha
NPOMAHA B HeobxoAMMMUTE NMPUXOAM, TO3M MAPK HAMa A3 bbae focCTaTbyeH 3a NMOKPUBAHE Ha
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YC/IOBHO MOCTOAHHWTE pPas3xoAM Ha AOpyKecTBOTo. ToBa MOXe [Ja MMa CbluecTBeH
HebnaronpuatTeH edbeKT Bbpxy BM3Heca Ha ApYyKecTBOTO, PUHAHCOBOTO MY CbCTOAHWE U/MAK
pe3ynTaTUTe OT HeroBMTE OMNepaLun.

,EHepeo — Mpo MNpodaxcbu” A

CnepBa ga ce Mma npeasua, ye pasxoaute Ha ,EHepro — MNpo Mpoaaxkbu“ ALl 3a cnassaHe Ha
AbpXKaBHUTE perynauum morat ga 6baat 3HaunTeNHU. Bb3MOMXKHa € NPOMAHA UK CblLLECTBEHO
yBennyeHne Ha 6pos Ha pasnopendbuTte, NPUNOKMMM 3a CbllecTByBawmMTe W ObaewmTe
onepaummn Ha ,EHepro — Mpo Mpogax6u”“ A[l, BogewM A0 3HAYUTENHU M HenpeaBUAEHU
pa3sxoAu 3a cnasBaHe Ha M3UCKBAHMATA WMAM 40 APYrM NOCAeauumn BbpPXy AeWHOCTTa Ha
ApyectBoto. OcBeH TOBa HAMA HWMKaKBa rapaHums, ye B H6baelle HAMa Aa 6bAaT BbBeAeHU
3aKoHOoAaTeNHN pa3snopeadu Uan GUCKaNHU UAM MOHETaPHWN NOJIUTUKK, BKAOYUTENHO ypeabu
WAU NONIMTUKK, CBbP3aHN MAU OTHACALLM Ce A0 AaHbYHOTO obsaraHe, eHepruitHaTa UHAYCTPUS,
OKONHaTa cpeda, O6LLECTBEHUTE MOPbYKW, UAM Aa ce npeanpuemat ApyrM MepKM, KaTo
Hanpumep W3BbHPEAHM MEPKM MO Bpeme Ha WMKOHOMMYECKa Kpu3a, KOMTO Ja 3ampasaT
MapoBeTe Ha nevyanba Ha TOBa APYMKeCTBO. Te3n MepKM MoraT [a OKaxKaT CblUecTBeH
HebnaronpuateH edeKT BbpXy BM3Heca Ha ApY»KecTBOTO, PUHAHCOBOTO MY CbCTOAHWE U/MaK
pe3synTaTuTe OT Herosute onepauunn. Tbil KaTO rOPEONUCAHUAT PUCK € CBbP3aH CbC CEKTOpa, B
KOMTO OpYKECTBOTO Onepupa, TO3M PUCK HE MOXKe Aa bbae ynpasBasBaH OT MEHUOKMbBbHTA Ha
[ PY*KecTBoTo.

B gonb/iHeHWe Ha NOCOYEHOTO NO-rope, c/lefBa Aa Ce MMa Npeasua, Ye AbpKaBHU pelleHns 3a
noBullaBaHe Ha MOAMOMaraHeTo Ha Cb3faBaHe Ha e/leKTpoeHeprMs OT Bb306HOBAEMMU
EHEPruiMHN M3TOUYHULM CbLLO Taka moraTt Aa pedneKkTupaT BbpXy OnepaTtMBHUTE pesyataTu u
$MHAHCOBOTO CbCTOAHUE HAa EMUTEHTA U AblLepHUTE APYXKeCcTBa OT HerosaTa rpyna.

Puck om pezynamopHU CaHKYUU, OMHeMaHe Hd npumexcaeaHume aAuyeH3u unu
naawjaHe Ha 3HaA4umesHU CymMu 8 pe3yamam om cb0ebHU uau apbumpaxcHu
npouszsodcmea

Mpeasua ToBa Ye AblUEePHUTE APYXKECTBa Ha EMUTEHTa ca 06eKT Ha 3HAUUTENIHM PerynaTopHU U1
JINUEH3UOHHU M3MUCKBaHMA (3a NnoBeye MHPOPMaLMA OTHOCHO PerynaTopHUAT PUCK, Ha KOWUTO ca
N3N0XKEHM AblUEPHUTE APYMKECTBa OT rpynata Ha EMuUTeHTa, Mona BX. cekuma , PeaysamopeH
PUCK” MO-rope), BCAKO HapyLeHWe Ha MPUNOKUMUTE perynaumm MoxKe na pedniektvpa B
HanaraHe Ha 3HaYUTENHU CaHKLUUKW U A0PU A0 OTHEMaHe Ha M3JafeHuTe AULEH3UKU. B To3u
CNyyali, MOXKe [a Ce OKaxKe, Ye AbLLEpPHUTE APYKecTBa OT rpynaTta Ha EmuteHTa He morat ga
M3BbPLUBAT TbProBCcKaTa CU AEMHOCT, KOETO A3 OKaXe 3HaUNTeNHO HebnaronpuUATHO BAUAHKE U
BbPXY ($MHAHCOBOTO CbCTOAHME M AehHOCTTa Ha EmuTteHTa B uAnoct. OTAenHO OT TOBa,
EMUTEHTBT M HeroBuTe AbLUEPHM APYKECcTBa moraT ga 6baaT MAM Oa cTaHaT 06eKT Ha
3HAUUTENHU AAMUHUCTPATUBHU WMAM CbAebHM NPOU3BOACTBA, M3XOAbLT OT KOUTO Aa OKaxe
HeraTueeH edeKT Ha TbProBCKaTa UM AeWHOCT U GUHAHCOBOTO MM CbCTOSIHME,

B yacTtHOCT cnepga aa ce uma npeasug, ve ¢ Pewenune Ne 01-/1-139-11 ot 19 mapt 2014 r. KEBP e
B3e/a peweHne, ¢ KOeTo OTKpPMBA npoueaypa 3a OTHEMAHEe Ha nnueHsmarta Ha ,,EHEPTO — MNMPO
Mpogaxbun“ ALl 3a aeliHocTTa ,0buwecTBeHO cHabasABaHe C eneKkTpuyecka eHeprua“. PelweHue
No 01-/1-139-11 e B3eTO Bb3 OCHOBA Ha U343aAEHUAT AAMUHUCTPATUBEH aKT 3a YCTAaHOBABAHE Ha
aamuHucTpatmeHo HapyweHue Ne KPC 14 ot 4 mapT 2014 r. PbKOBOACTBOTO HA APYXKECTBOTO €
npegnpueno aenctsma no npepoctasaHe Ha KEBP B onpeaeneHua CpPoOK CBOETO MUCMEHO
CTaHOBMLLE OTHOCHO peleHMeTo Ha nocsegHaTa 32 OTKpMBaHe Ha npoueaypa 3a OTHEMaHe Ha
NMLEH3MATA HA JAPYKEeCTBOTO 3a JAeWHocTTa ,o0buiectBeHO cHabasBaHe € enekTpuyecKa
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eHeprua“.

Mo AaHHK, npepocTtaBeHn oT ,EHEPFO — MPO Mpogax6bu” A, M3BbPLUEHUTE OT APYMKECTBOTO
[eNncTBuA, B pes3ynTaT OT KOWUTO e MHUUMMpaHa npoueaypata no OTHEMaHe Ha /IMLEH3MATA Ha
OPYXKECTBOTO, He HapyLlaBaT HUTO AEMCTBALLY 3aKOHOBM HOPMMW, HUTO TaKMBA Ha MOA33aKOHOBUTE
HOPMATUBHM aKTOBe, M343J4EHU B M3MbJHEHME HA 3aKOHA 33 eHepreTuMKaTa, Nopagm KoeTo He e
Ha/iMLe OCHOBaHMe 32 OTKpPMBaHe Ha npoueaypa 3a OTHEMaHe Ha smueHsumAata Ha ,,EHEPTO — MPO
Mpoaax6u“ ALl 3a aeMHocTTa ,,06WEecTBEHO CHabaABaHE C eNeKTpUYecKa eHeprua“.

Mpe3 2014r. n 2015r. n po patata Ha HactoAwMA [pPOCNeKT HAMA ABWMMKEHWE MO OTKPUTOTO
NpPOM3BOACTBO 332 OTHEMAHE Ha JIMLLEH3NATA HA APYKECTBOTO.

KpedumeH u KoHmpazeHmeH pucK

KpeauTHUAT PUCK Bb3HWKBA B PE3ynTaT Ha NapuUdHU CPeACcTBa M MNapUYHU EKBUBANEHTU U
Aeno3nTH, ObpKaHW NPU CBbP3aHM /IMLA, KaKTO U KPeAMUTHM EKCMO3ULMU KbM KAUEHTH,
BKJ/IIOUYUTE/IHO HECbOPaHM B3eMaHUA U AOrOBOPEHU onepaumn. B cBosATa aeiHocT [py»KecTBoTo
N HErosuTe AbLUEPHU APYKECTBa NOEMAT M KOHTPareHTeH PUCK, CBbP3aH C TEXHWUTE KAMEHTU U
CbKOHTpareHTU. HeusnbAHEHWETO Ha MOETU OT CbKOHTpareHTute Ha EmMuTEeHTa M Herosute
ObLUIEPHU APYXKEeCTBa 3aAb/IKEHUA MmoraT Aa Mmar 3HauuteneH HebnaronpuateH edekT Bbpxy
$UHAHCOBOTO MM CbCTOAHME.

BakeH acneKkT Ha HabAlAEHMETO M YNpPaBAEHUMETO Ha KPeauTHUA W KOHTPAreHTHMA PUCK
npeacTaBasaBa NoOUTUKaTa Ha JpyrKecTBOTO 3a obesLieHKa Ha TbproBCKUTE B3eMaHuA. MpynarTa,
KbM KOATO MpUHagnexun EMUTeHTa, e M3N0XKeHa Ha KpeguTeH U KOHTPareHTeH PUCK, Tbil KaTo
MMa 3HAuYUTENIHA EKCMOo3UUMA HA B3EeMaHWA OT KAMEHTM MO NPoAarKbu Ha eneKkTpuyecka
eHeprusa, KouTto obaye ca gmMBepcUbULMPaHN.

TbproscKku u Apyru B3eMaHUA, XUA. NB. 30.9.2016 . 31.12.2015r.
Butosun KnneHTU 59301 92 316
HebuTtoBu KNMeHTH 71446 40613
B3semaHua pasnpegeneHve 10748 6788
Ob6e3ueHKa Ha TbProBCKM B3EMaHUA (21 968) (19 937)
TbproscKku B3eMaHUA, HETHO 119527 119780
MpepocTaBeHM rapaHLMOHHU AeN03UTH 1441 2378
TbpProsCcKu 1 Apyru B3eMmaHusa, HETHO 120968 122 158

M3ToYHMK: KoHCoNManpaH HeoaUTUpPaH MexXanHeH GUHaHCOB oT4eT Ha EmuteHTa kbm 30.09.2016 r. M KOHCONMAMPAH
OAUTUPaAH roguweH GMHaAHCOB OTYeT Ha EmMmTeHTa 3a 2015 T.

B onepaTtuBHaTa cM AeMHOCT Apy»KecTBaTa OT rpynaTta Ha EmMuTeHTa ce pbKoBOAAT OT HOPMATUBHUTE
aKTOBe, pernamMeHTUpalLM OEMHOCTTA Ha eHEepPruiHUTE APYXHKECTBa, KAaKTO U AOKYMEHTUTE, KOUTO
onpefenaT B3aMMOOTHOLUEHMATA C K/AMEHTUTE MO OTHOLIeHWe Ha OoTdyeT, ¢aKTypupaHe Ha
3a4b/I)KeHWsA, CPOKoBe 3a nnawaHe — O6lWMTe YCNOBMA Ha ApPYyXKecTBata U WMHAMBUAYaANHUTE
[I0rOBOPU C KAMEHTU. KoMMNaHUMTe M3MNoN3BaT Pas/IMiHM KaHanW 33 yBeAOMIEHME U HaNOMHAHE Ha
KNMEHTUTE OT [PY)KEecTBaTa 33 334b/IKEHMATA MM, CbLO M Bb3MOXKHOCTUTE 33 BPEMEHHO
npekpaTABaHe Ha [OCTaBKMTE Ha e/IeKTpUYecKa eHeprua C Uen orpaHuyaBaHe Ha pucKa. 3a
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cbbupaHe Ha B3eMaHUATa OT K/AMEHTWU Ce MpuaaraT BCUYKM 3aKOHOBU U3BBHCHAEOHU U CbAebHM
cnocobu.

Tbp2o8CKU 83eMAHUA U obes3ueHKa Ha mbpeo8CcKU 83eMaHuA

CbrnacHo cyeToBOoAHaTa MOAUTMKA Ha [lpysKeCTBOTO TbProBCKMTE B3eMaHMA ce npu3HasaT
MbpBOHAYaNHO MO CcnpaBed/ivMBa LeHa, a BMNOCNeACTBME MO amopTM3MpaHa CTOMHOCT,
M3NoN3BalikM MeTofa Ha epeKTUBEH NIMXBEH MPOLIEHT, HaMa/ieHa C eBeHTya/iHa MpoBu3uA 3a
obe3sueHKa. TbproBCKMTE B3eMaHMA ce KnacupuumpaT Kato GpUHAHCOBM aKTUBM OT BUAA 3aEMU 1
B3eMaHuA, MbPBOHAYA/IHO Bb3HWKHA/IM B rpynarta, KbM KOATO NPUHaA/IEXN EMUTEHTDT.

Kbm gataTa Ha M3rotsAHe Ha GUHAHCOBMA OTYET rpynaTta, KbM KOATO NPUHAAEXU EMUTEHTDT,
npeLeHsaBa Aajn CbllecTByBa 06EKTUBHO [0Ka3aTe/CTBO 3a 06e3leHKa OTHOCHO TbProBCKuTe
B3eMaHuA, KOUTO Ca MHAMBUAYANHO 3HauMmu. Obe3LeHKa ce OTYMTa B CAydall, ye CbluecTByBa
0BEeKTMBHO A0Ka3aTeNcTBo, Ye [py»KecTBoTo HAMa Aa 6bae B CbCToAHME Aa cbbepe BCUMYKM
OBXKUMU MY CYMU, CbFNACHO MbPBOHAYaAHUTE YC/10BUA MO OTHOLLEHWE Ha CbOTBETHUA pasyer.

Cymata Ha obeslueHKaTa e pa3/ivMKata mexay OanaHcoBaTa M Bb3CTaHOBMMATa CTOMHOCT.
MocnegHaTa npeacTaBnABa HacToAWaTa CTOMHOCT Ha  O4YaKBaHMTE MapuMYyHM  MOTOUM,
OUCKOHTUPaHN C eDeKTUBHUA NIMXBEH MPOLEHT. PasmepbT Ha obesleHKaTa Ha TbProBCKuTe
B3EMaHMA Npe3 TeKyllMA Nepmos ce OTYMTa KaTo NPMXoa 1 pas3xod. KoraTo ce ovyaksa B3emaHe
Aa 6bae cbbpaHo OO0 eaHa roguHa, TO Ce OTYMTA KaTo TeKyl, akTue. B octaHanute ciyyau
B3eMaHMATA Ce OTYMTAT KaTo HETEKYLLM aKTUBMK.

BbaewmTe napmMyHM NOTOLM, onpeaeneHn 3a rpyna otT GMHaHCOBUM aKTUBU, KOUTO KONEKTUBHO ce
oueHaBaT 3a obesueHKa, ce onpenenat Ha 6asa Ha McTopuyecka MHbOpPMaums, Kacaewa
GMHAHCOBM aKTMBKM C XapaKTEPUCTUKMU Ha KpeauTHUA PUCK NOAOBHW Ha XapaKTepUCTUKUTE Ha
rpynaTta ¢pMHaHCOBM aKTUBU. AKTMBM, Ha KOUTO Ce NpaBu MHAMBMAYaAHA obe3LeHKa He BAU3aT B
rpyna 3a obesueHka.

TbproBCKUTE M APYrM B3eMaHUA, KOUTO ca 06eKT Ha nHAMBKUAyanHa 0be3UeHKa, He ce BKAoYBaT
B MOC/NeACTBME MPU OnpeaensHeTo Ha obesleHKa Bbpxy rpyna oT B3emaHus. ObesueHka ce
OoTuMTa, B C/Ayyail 4ye CblLeCTBYBa OOEKTMBHO [OKas3aTeACTBO, 4Ye rpynaTta, Kbm KOATO
npuHagnexun EMuteHTbT, HAMa Aa 6bae B CbCTOAHME Aa cbbepe BCUMUKM OAb/IKUMU M Cymu,
CbrNacHO MbPBOHAaYaIHUTE YC/IOBMA MO OTHOLLEHME Ha CbOTBETHUA pasyeT. 3HauMMMn GUHAHCOBM
3aTPyAHEHMA Ha 3a4b/PKEHOTO /MLE, BEPOATHOCT 3a o06ABABaHE B HECbCTOATENHOCT U
NMKBMAAUMA, GUHAHCOBO MPECTPYKTYPMPaHE WMAM HEBb3MOXHOCT 3a M3NallaHe Ha AbAara
(noseye ot 30 gHKM) ce npuemaT KaTo MHAMKATOP, Ye TbProBCKOTO B3emaHe cneasa Aa 6bae
obesueHeHo. CymaTa Ha obesueHKaTa e pa3/ivMKata mexay 6anaHcoBaTa M Bb3CTaHOBMMATa
cToiHocT. MNocnegHaTta nNpeactaBaAsBa HacToOALLATA CTOMHOCT Ha OYaKBaHMTE MapWUYHM NOTOLM,
OVCKOHTUPaHN C edeKTUBHUA /IMXBEH MPOLEHT. PasmepbT Ha npoBu3MATa 3a obesueHKa ce
npu3HaBa B oTyeTa 3a BceobxBaTHUA doxod. KoraTo ce oyaksa B3emaHe aa 6bae cbbpaHo Ao
efiHa roauHa, To Ce OTYMTa KaTo TeKyll, akTUB. B ocTaHanuTe ciyyam B3eMaHeTo ce OT4YMUTa KaTto
HeTeKyLL, aKTUB.

PbKkoBoACTBOTO oLeHABa ob6ema U NneprMoaa Ha oYakBaHMTe 6baeln NapuyHM NOTOLM CBbP3aHU
C B3emMaHMA Bb3 OCHOBAa Ha ONUT CAPAMO TeKywu obcToAaTenctsa B C/AeAHUTE Tpynu:
UHOVBUAYANHU CMETKM, AOMaKMHCTBA U ApyrM ApebHu notpebutenn u cbaebHu B3emaHwus.
Mopaau npucbllaTa HECUIYPHOCT Ha Tasu OLLEHKa, AEWCTBUTENHMTE pesynTatM moraT Aa ce
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pasfiMyaBaT OT OYaKBaHMTE. PbKOBOACTBOTO Ha [py)KecTBOTO Mperfiexaa OLEeHKUTe oT
npeaxoAHu roAvHU U AeUCTBUTENHWUTE pe3yaTaTn OT NpeaxoaHa roguHa.

TbproscKku U Apyru B3eMaHUA, XUA. NB. 30.9.2016 . 31.12.2015rr.

BuUTOBU KNNEHTK 59301 92316
HebutoBu KnneHTH 71446 40613
B3emaHua pasnpegeneHue 10748 6788
O6e3LeHKa Ha TbProBCKW B3eMaHus (21 968) (19937)
TbproBcKkn B3eMaHuUA, HETHO 119527 119780
MNpenocTaBeH rapaHLUMOHHM 4EN03UTH 1441 2378
Tbproscku 1 apyru B3emaHus, HeTHO 120968 122 158

MN3ToYHMK: KoHCconnampaH HeoauTMpaH mexXanHeH duMHaHCoB oTyeT Ha EmuteHTa Kbm 30.09.2016 r. M KOHCONMAMPAH OAUTUPAH

roavweH puHaHCcoB oTyeT Ha EmuteHTa 3a 2015 .

Xun. ne. 30.9.2016 . 31.12.2015r.
Tekywm 115511 118 104
Heobe3LeHeHa 4acT OT NPOCPOYEHUTE BIEMAHUA:

nopg 30 gHwn - -
o1 31 go 90 gHmn 2822 1181
o1 91 no 180 aHwu 1194 495
Hag 180 aHm - -
06,0 Heobe3LeHEHa YacT OT NPOCPOYEHUTE B3eMaAHUA 4016 1676
MpocpoyeHun — obesueHeHn

o1 31 go 90 gHmn 1031 666
o191 no 180 aHun 1258 538
Hag 180 aHu 19679 18733
06w, npocpouyeHn — obe3ueHeHU (21 968) (19 937)
O6e3LeHKa Ha TbProBCKM B3eMaHuA (21 968) (19 937)
TbproscKu B3eMaHUA, HETHO 119 527 119780
TeKyLwm TbproBCKM B3eMaHUA 115 666 118104
MpocpoyeHn TbproBCKM B3eMaHUA 25 829 21613
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141 495 139717

M3TOYHMK: KOHCONMAMPaAH HEOAUTUPAH MeXKAUHEH dUHAHCOB oTYyeT Ha EmuTeHTa Kbm 30.09.2016 . MU KOHCOAMAMPAH OAMUTUPAH
roavweH puHaHCcoB oTyeT Ha EmuteHTa 3a 2015 .

lpynaTa, KbM KOATO NpUHagNeKM EMUTEHTLT, € M310XKeHa Ha KpeauTeH PUCK M BbB BPb3Ka C TOBA, Ye
Kbm 30.09.2016 r. npuTeXKaBa 0b6aMraLmm, KOMTO Ce KOTMpaT Ha akTMeeH nasap. Kbm 30.09.2016 .
bUHaHCOBWTE aKTMBM Ca OLEHEHM NO CrpaBeasivBa CTOMHOCT, onpeaeneHa Ypes U3rnon3saHe Ha
6opcoBaTa LeHa Ha obauraunnTe, KOATO 3a NpuTexasaHuTe ot IpynaTa 23 546 6pos obavrauum
e B pa3mep Ha 46 679 xun. nesa (31.12.2015 r. - 46 132 xun. nesa).

Kbm 30.09.2016 r. [pyKecTBOTO € npegocTaBmao Ha EHEPTO — NPO EA/Z, (ENERGO — PRO a.s. )
(Apy*KecTBOTO — MaliKa Ha EMuTeHTa) geno3unTu Ha ctoiHocT 95 061 xun. niB. (31.12.2015 r.: 76 658
XWA. NB.).

[pyro nposAsieHne Ha KPeaMTHUA PUCK € TO3W, MPOU3TUYALL, OT eKCMO3NPaHOCTTa Ha EmuTeHTa
KbM onpejefieHn TbproBCcKM 6aHKM BbB BPb3Ka C yNpaB/ieHNeTo Ha NapuYHMUTE CU HaIMYHOCTY.

MapuyHUTe cpeacTBa Ha rpynaTta, KbM KOATO NpuHagnexum EmuteHTa, ca no 6aHKOBM CMETKU
npu 6aHKM CbC cnegHUTe AbATOCPOYHM PenTMHIM Ha Standard & Poors 1 BAKP:

XWUA. NB. 30.9.2016 . 31.12.2015r.
BB+/ B 27 242 33513
BBB-/A-3 323 -
A/A-1 5 5
BBB/A-3 - 210
bes gbnrocpoyeH peuTuHr 990 5

28560 33733

MN3TOYHMK: KOoHconmampaH HeoauTMpaH MeXauHeH duHaHCcoB oTyeT Ha EmuteHTa Kbm 30.09.2016 r. M KOHCONMAMPAH OAUTUPAH
roavweH puHaHCcoB oTyeT Ha EmuteHTa 3a 2015 .

Puck om nosuwasaHe HA KOHKYypeHYUaAma unu rfpomMsaHAd HA mMmbpceHemo Ha
esiekmpoeHepaua

EMUTEHTBT M HAKOM OT ObLLEPHUTE APYXKECTBA OT HEroeaTta rpyna Ca M3/I0KEHW Ha PUCK OT
NnoBuLLABaHe Ha KOHKYPeHUMATa U Anbepannsaumns Ha nasapa Ha efiekTpoeHeprma B Penybanka
Bbarapma. OcBeH ToBa Bb3MOXHOCTTA HA EMUTEHTa U ObLEPHUTE MYy APYXKECTBA Aa reHepupar
npuxoaun e B NpAKa 3aBUCUMMOCT OT NPOMSIHaTa Ha TbPCEHETO HA €NeKTPOEHEeprua, Kakto u ot
pe3KM NPOMEHM B LLEHUTE Ha eNIeKTPOeHeprnaTa.

Puck, cebp3aH ¢ hopmynaupaHemo u peanusupaHemo Ha busHec-cmpameauama

bbaewoTo passuTMe Ha [pyXKecTBOTO 3aBMCK OT cTpaTterusaTa, M3bpaHa OT PbKOBOACTBOTO Ha
[OpyxectBoTo. M360pbT Ha Henoaxodswa CTpaTerMs Ha pasBUTME MOXKe fAa [JoBede [0
peanunsMpaHe Ha 3arybm uam nponycHaTv nonsu. Moautnkata Ha [pyKecTBOTO € A3 ynpasansa
CTpaTernyeckna pUckK Ypes HempeKkbcHaTo HabaoaeHWe Ha U3MbAHEHUETO Ha CBOATA CTpaTerusa
M pesynTaTv, BKJOUMTENHO MPOUEAYPU W B3aUMOAEWCTBUE MEXKOY PbKOBOACTBOTO U
onepaTUBHUTE CAYXKUTENM, 33 f[a Obae BbB3IMOXKHO Ja ce pearnpa Han-6bLp3o npwu
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HeobXo4MMOCT OT MPOMEHM B YNpaB/eHCKaTa MOAUTMKA. HesaBMCMMO OT TOBa, He MOXKe Aa
6bae dajeHa rapaHuusa, ye ¢uHaHcoBaTa cMCTeMa, CUCTEMMTE 3a MJaHWpPaHe M OTYeT Ha
yrpaB/eHMETO, KaKTO TEKyllMTe, Taka M Te3W, KOUTO Ce Oo4YakBa Aa 6baaT M3MNoN3BaHW B
6baelle, We OTroBapaT Ha HYXAUTe Ha yNpaB/ieHNeTo Ha AeMHOCTTa Ha [pyKecTBoTo UK Ye
[py»KecTBOTO HAMA f[a 3annati AOMNbAHUTENHM Pa3XoAM 3a CnpaBAHe C M3WCKBaHMATA 3a
onepatuMBeH U GUHAHCOB KOHTPOJ/, KOETO MOXE Aa MMa CblLecTBeH HebnaronpuateH edekT
BbpXy 6U3Heca Ha [pyXecTBoTo, GPUHAHCOBOTO MY CbCTOSIHME MW pe3ynTaTuTe OT HerosuTe
onepauuu.

EmumeHmvm e dpyxcecmeo — maiika, 6e3 3HayumenHu OUpeKmHu onepayuu

MNoTeHuuanHuTe uHBecTMTOpM B ObAMraumMm cneagsa ga vMmaT npensua, Yye EMUTEHTHT e
OPYXKEeCTBO — MaMKa, KOeTo KOHconmMaupa AenHocTTa Ha rpynata EHepro — [lpo BapHa B
Penybnuvka bbarapusa, HO He M3BbBPLLBA 3HAYMUTENIHA TbPrOBCKa AENHOCT U3BBH YNPaBAEHNETO Ha
yyacTMaTa CuM B AObLEpHMTE APYXKecTBa OT Herosata rpyna. lopaam ToBa ¢GMHAHCOBOTO
CbCTOAHNE Ha EmMTEHTa e B npAKa 3aBUMCMMOCT OT MPeACTaBAHETO Ha HeroBuTe AblUepHU
OPYKecTBa M pa3BUTMETO Ha TAXHATa TbProBCKa AeNHOCT.

Puck om He8b3MOXCHOCM Ha eOHONUYHUA cOBCMBeHUK Ha Kanumana Ha EmumeHma -
EHEPIro-riPO EA/f] (ENERGO - PRO a.s.), Yewka penybauka 0a u3znaamu pasmepd HaA
denosupaHume npu He2o om EmumeHma u Hezosume OvbWepHU Opyxcecmed MNAPUYHU
cpedcmea

EAHONMYHMAT COBCTBEHMK HA KanuTana Ha EmuTeHTa - EHEPTO-MPO EA[ (ENERGO - PRO a.s.),
YewkKa penybnvKa, M3BbpPLWIBA AEMHOCT MO MEHUAKMDBHT Ha BPEMEHHO CBOOOAHWM NAPUYHM
cpeacTBa Ha ApYyrKecTBaTa OT HEroBaTa MKOHOMMYECKA rpyna. B Tasn Bpb3Ka, KAKTO € NOCOYEHO
Ha cTp. 160 u cn. B nogcekums ,fozosop 3a O0eno3um, cKAwYeH mexdy EmumenHma u
EOHonu4HuA cobcmeeHuK Ha 25.09.20122.“ oT cekuusa ,3Ha4yumesnHu 002080pu” oT TO3u
MpocneKT, KbM AaTaTa Ha MpocnekTa EMUTeHTLT e aenosumpan npu EHEPFO-MPO EA (ENERGO -
PRO a.s.), Yewka penybaunKa (HEroBuAT eaHONNYEH COBCTBEHUK HA KanuTana) cyma C raBHuuUa B
pa3mep Ha 50,000,000 (netaecet muanoHa) espo. Cbllo Taka, cneasa Aa ce oTbenexu, ye e
Bb3MOXKHO B ObAeLle M HAKOE OT AblUepHUTe ApYy*KecTBa Ha EMuTeHTa ga genosupa cymu npu
EHEPFO-NPO EAA (ENERGO - PRO a.s.), Yewka penybnuka c ornes Ha no-epeKTUBHO
ynpaB/ieHMe Ha NapuyHnUTe CpeacTBa, FreHepUpaHn oT HeroeaTa AeMHOCT.

BbB Bpb3Ka C TOBa, M BbMPEKMU Ye Aeno3MpaHeTo Ha CyMU Npu egHONINMYHUS COBCTBEHUK Ha
Kanutana Ha EmuTeHTa ce wm3BbpWBaA MPU NA3apHM YCAOBUMA U AOFOBOPKM, KAKTO MeXAay
HeCBbP3aHM NLA, HE MOXKe Aa ObAe U3K/IUYEH PUCKBT OT HEBB3MOXKHOCT Ha EHEPIO-MNPO EAL
(ENERGO - PRO a.s.), Yewka penybamka, Aa nsnnatm obpaTHo Aeno3npaHnTe npm Hero NapuyHm
cpeactsa OT EMUTEHTA MM OT HEroBu AbliepHU Apy»KecTBa. B To3m cnyyalt we 6bae Hanuue
MOBWLLUEH PMCK OT BJiOWIaBaHe Ha (UHAHCOBOTO CbCTOAHME Ha EMUTEHTa MAM Ha Heroswu
OblLLEPHM ApYyXKecTBa, KoeTo 61 Morio Aa AoBede A0 3HAUYUTEIHU TPYAHOCTU 33 M3NAaWaHe Ha
3agb/KeHnsaTa Ha EmuteHta no ObauraunuTte oT EMucuATa obanraumm, BKAKOYUTENHO B Tasu
Bpb3Ka 40 HaMasiABaHe Ha TAXHATa Na3apHa LeHa.
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06w (cuctemHn) puckose

O6bwuTte (CUCTEMHKM) PUCKOBE Ca PUCKOBE, KOMTO Ce OTHACAT A0 BCMYKWU CTOMAHCKKU CybeKTu B
CTpaHaTa M ca pe3ynTaT OT BbHLIHM 32 EMUTEHTa GaKTOpU, BbPXY KOUTO MNOCAEAHUAT HE MOXKe
[a OKa3Ba BAusAHMe. TaKkMBa pMCKOBe ca:

HebnazonpusmHu npomeHu 8 0aHbYHUMeE U Opyau 3aKOHU

HanbunTe, naawaHn ot 6bArapckuTe TbProBCKM CYBEKTU, BKAKOYBAT AaHbUM MPU U3TOYHUKA,
MECTHM [AaHbUM WM TaKCW, BKAKOYMTENIHO MMOTHM AaHblUM, AaHbK BbPXYy KoprnopaTusHaTa
nedyanba, AaHbK gobaBeHa CTOMHOCT, aKUM3M, USHOCHU U BHOCHM MuMTa. CUcTemaTa Ha AaHbYHO
obnaraHe B bBbarapus Bce ouwe ce pas3BuBa, B PE3yATaT Ha KOETO MOMe [a Bb3HMKHE
NPOTMBOPEYMBA [aHbyHA MNPaKTUKa KaKTO Ha [AbPXKaBHO, Taka M Ha MeCTHO HuBO. B
AOMb/IHEHWE, AAHBYHOTO 3aKOHOAATE/ICTBO HE € eAMHCTBEHOTO, KOETO MOXE A3 NpeTbpnu
NPOMAHA, KaTo Ta3u NPOMAHA Aa 3acerHe HeraTMBHO AelHOoCTTa Ha EmuTeHTa. Bbnpekn ve no-
ronAamata 4YacT OT Ob/ArapckotTo  3aKOHOAATE/ICTBO BeYe €  XapMOHM3MPaHO  CbC
3aKOHOAaTeNCTBOTO Ha EBponeickua Cbio3, NpuaaraHeTo Ha 3aKOHO4aTeNCTBOTO BCe olle buBa
0BEKT Ha KpWUTUKa OT eBPONencKUTe NapTHbopU Ha Bbarapua. CbaebHaTa M agMUHUCTPATMBHA
npakTMKa ocTaBaT npobnemaTvuHu: BbArapckute CbAMAMILA MOMKE [a He Ca B CbCTOAHME
edeKTVBHO [a peluaBaT CNOpPOBE BbB BPb3Ka C NpaBa BbpXy COBCTBEHOCT, HapylleHWa Ha
3aKOHOBW W [OrOBOPHM 3a4b/IKEHUA U APYIU, B PE3YATaT Ha KOETO CUCTEMHUAT HOPMaTUBEH
PUCK € OTHOCUTENHO BUCOK. HebnaronpuaTHM NPOMEHM B JaHbyHMTE W APYrM 3akoHu 6uxa
[0Be/n [0 BAOWaBaHe Ha YC/I0BUATA, B KOUTO EMUTEHTBLT onepumpa, OT KbAETo U A0 BAoLIaBaHe
Ha HerosuTe 6baeln pesyaTaTi. B 4acTHOCT, yBEIMYEHMETO Ha AaHbKa BbpXy KOprnopaTMBHaTa
neyanba M ApyryM AaHbUM M Takcu BUM HamManuao KpalHuA pasnosiaraem pesynTaTt 3a HOBM
NHBECTULINN.

NHBecTuTopuTe B Obanraunm ot EMucuAta cnensa ga nmat npeasug 1 ToBa, Ye AeMHOCTTa Ha
ObLUEPHUTE APYKecTBa Ha EMMTEHTa ce ocblLecTBABa B CbOTBETCTBME C HOPpMATMBHATA 6a3a Ha
eHeprumHuA cektop B bBbarapus (3a noseye WHPOpMaAUMA, MOSA BXK. OMNUCAHMETO Ha
perynaTtopHmMa puUcK, Ha KOMTO Ca U3NOXEHU AbLepHUTE APYKECTBa OT rpynata Ha EmuTeHTa,
NMoCcoYeHo no-rope Ha cTp. 35-36 B noacekuus ,PeaynamopeH puck”). Bb3amoxkHa e npomsaHa B
3aKOHOZATEe/NCTBOTO, perynvpawo 6busHeca Ha EmUTEHTA M Ha AbluepHUTE APY)KecTBa OT
HerosaTa rpyna, a ToBa MoXe 4a AoBeje A0 €BeHTYa/IHO YBeNMYeHMe Ha pa3xoauTe 3a cnassaHe
Ha M3UCKBAHUATA UK A3 OKarKe Apyr epeKT Bbpxy HErosuTe onepaumn. Pasxogure 3a cnassaHe
Ha [ObpXKaBHUTE perynaumm moraT ga 6baat 3HauuTenHW. Bb3morkHa e npomsHa uau
CbLUECTBEHO YyBe/NMYEHWE Ha Opoa Ha pasnopeaduTe, NPUNOKMMM 33 CbLLECTBYBalLUTE U
6baewmTe onepauMm Ha EmUTEHTA M Ha HeroBuTe AbLUEPHU APYMKECTBa, BoOAEWM A0
3HAYUTENIHM N HeNpeaBUAEHUN Pa3xoam 3a CNa3BaHe Ha U3MCKBAHMATA UAM A0 APYrY Nocheanum
BbPXY AeMHOCTTa Ha [lpy»XecTBoTO.

OcBeH TOBa HAMa HMKaKBa rapaHuus, Ye B 6baelle HAMa Aa 6baaT BbBeAeHM 3aKoHOAATE HM
pasnopeadun nam GUCKanHU UAU MOHETapHWU MOJNTUKK, BKAKOYUTENHO ypeabun uan nonuTuKK,
CBbP3aHM MW OTHacAWM ce A0 AaHbYHOTO obnaraHe, eHepruimHatTa MHAYCTPWUA, OKOJIHAaTa
cpepa, ObOLECTBEHUTE MOPBYKKM, WAM Oa npeanpuemaT APYyrM MEPKM, KaTo Hanpumep
M3BbHPEAHM MEPKM MO BPemMe Ha MKOHOMMYECKa Kpu3a, KOMTO Aa 3amMpasaT LeHuTe Ha
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YCNyruTe, KOUTO AbLLEpHUTE ApyrKecTBa Ha EmMTeHTa npegocTtaBAT. Tesn mepku moraT Aa
OKaykaT HebnaronpusaTeH edekT BbpXy bM3Heca Ha [py»KecTBOTO, PUHAHCOBOTO MY CbCTOAHMUE
n/Mnu pesynTatuTe OT HEroBMTE OMNepaLun.

Puck om 3a6aseH UKOHOMUYecKU pacmeixrc

3abaBAHETO B MKOHOMMYECKUA PACTEK, KaKTO U NO-HUCBHK OT OYaKBAHMA MKOHOMMUYECKN pacTerK
Ha Penybnuka Bbarapus, 6u morno ga gosege A0 HeratMBHO 3a EmMuUTEHTa mameHeHue B
Pa3/IMYHM eNeMeHTM Ha NpuxoauTe U pasxoguTe, B T.4. HEraTMBHO 3a e4HO WAW NoBeye OT
OblLEpHUTE MY APY)KeCTBa M3MEHEHWe B KONMYeCTBaTa Ha noTpebsBaHaTa eneKkTpoeHeprus
n/MAn B HeWHUTE UeHU, KoeTo 6M MOrI0 fOa OKaXe HeraTMBHO Bb3aeincTsBMe BbPXY
duHaHCcoBUTEe pe3ynTaTM Ha EmuTeHTa M/MAM Ha egHO WMAM MoBevye OT AblUEpHUTE My
OPYKecTBa, a cnefoBaTe/IHO M BbpXy CNOCOOHOCTTA Ha EmMUTeHTa ga nocpelta 3aab/IXKeHUsTa
c1 no EmncuaTta obanraumum.

BanymeH puck

lpynaTa He e NPAKO M3/10)KeHa Ha BaslyTEH PUCK, MOpPagM TOBA, Ye OCbLLECTBABA MA/IKo Ha bpoit
CAEeNKKU, AEHOMWMHUPAHW B YYXKAECTPAHHA BanyTa, pas3/iM4HA OT eBpPO. BbArapckuAt nes e
06Bbp3aH ¢ eBPOTO € GMKCUpaH OT bbarapcka HapoaHa 6aHKa BanyTeH Kypc ot 1,95583 ns. 3a
eaHo eBpo. HesaBmucmMmo oT ToBa 0baye, AOKONIKOTO EMUTEHTDBT € n3gan obanrauMoHHa emmcus
B €BpO, KOraTo MOBEYETO OT HEeroBuUTe MpPUXoauM W/UAN MNPUXOAUTE Ha AblUepHUTE My
OPY)KecTBa ca B /ieBa, TO NPM €BEHTya/IHA NPOMSHA UAN eIMMUHMPaHE Ha GUKCMPAHUA KypcC Ha
/leBa KbM eBPOTO MMA NOTEHLMAIHA ONAacHOCT Aa TpAbBa Aa ce M3BbPLUBAT AMXBEHWN NAALLAHUA
M NAawWaHe 33 rNaBHMLA Ha CTOMHOCT B /1eBa, KOATO € MO-fofiiMa CymMa, aKo NeBbT ce e
06e3UeHNN B TO3M NOCOYEH ClyYal.

UHpnayuoHeH puck

NHONAUMOHHUAT PUCK Ce CBBP3BA C BEPOATHOCTTA MHPNALMATA Aa NOBAMAE HA peasiHaTa
Bb3BPDBLLAEMOCT Ha MHBECTULMUTE. YMepeHaTa cTeneH Ha uHpnauma cneg, 1998 r. no3soan Ha
MKOHOMMYECKUTE CyDEeKTU fda reHepupaT HeMHONAUMOHHM [0X0AM OT AEeMHOCTTa. Bbnpeku
NONOXUTENHUTE TEHAEHLMM, NPOU3TUYALLMN OT YCNOBUATA HA NAapUYeH CbBeT (UK T.H. BanyTeH
6opa) M NoAAbPKAHETO HA PECTPUKTMBHA UCKANHA MOAUTMKA, Kacaewm M3MEHEHWeTOo Ha
MHAEeKca Ha wHdnaumata, OoT Apyra CTpaHa OTBOPEHOCTTa Ha Ob/arapckata WMKOHOMMKATA,
3aBUCMMOCTTA M OT EHEepPruHM MU3TOYHMLUM U OUKCUMpPaHMA KypC Ha NeBa KbM €BPOTO
(BGN/EUR), nopaskgat puck oT "BHoc" Ha WHbnauma. lNpu HapacTBaHe Ha MHdNaumATa B
CTpaHaTa, peasHaTa AOXOAHOCT OT MHBECTMLMATA MOXKeE Aa CnajHe B pe3ynTaTt Ha NosuLIaBaHe
Ha 06LLOTO LLeHOBO paBHMULLE.

PucK, cebp3aH ¢ ovyakeaHomo HarnyckaHe Ha EeponelicKua Ccbl03 om cmpaHd Ha
Ob6eduHeHomo Kpasacmeo (m. Hap. “Brexit”)

CblUecTBYBaT ABa UHANPEKTHU, HO BaXKHM acrekTa, B KOMTO NoTeHUManHuAT Brexit 61 morbn ga
ce OTpasu HeraTMBHO Ha JeiHocTTa Ha [pyectBoTo. EAMHMAT ce cBbp3Ba C obuiara
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HecTabuaHocT Ha pMHaAHCOBUTE Nasapu, KoATo 6e 1 HauLe HENOCPeaCTBEHO Ces pesyntature
oT pedepeHayma B ObeANMHEHOTO KPAJICTBO, M KOATO MOMKe fia Ce 3aAbPKM No-4b/ro Bpeme — U
€BEeHTYaNHO MHTeH3MbULUMPa B onpeseneHn MOMEHTM UAKU Nepuoamn — B 3aBUCMMOCT OT TOBA
KaKBM KOHKPETHU CTbNKK ce npeanpuemat ot O6esMHEHOTO KpancTso U EBponelickua cbio3
(,EC") BbB Bpb3Ka C HanyckaHeTo Ha EC oT cTpaHa Ha ObeanHeHoTO KpasicTBo. HectabunHocTTa
Ha MasapuTe MOXKe fa HamMepu U3pas B NO-BUCOKM IMXBEHW HUBA HA KpeauTa Npu paBHU ApYru
YCNOBUWA, KOETO Zla ce OTPas3u B MOBULUEHWE Ha LieHaTa Ha 3aeMHMA pecypc 3a [pyKecTBoTo.
[pyruaT acnekT ce cBbP3Ba C Bb3MOMKHOCTTA HanyckaHeTo Ha O6eAMHEHOTO KpasicTBO Aa ce
OTpasu HeraTMBHO Ha MKOHOMMYecKusa pacTexk B EC, KoeTo Aa noBause HeraTMBHO WM BbPXY
MKOHOMMYECKUS pbCT B Bbarapus, KOeTo - NpU PaBHU APYIU YCNOBUA - MOXKE A3 MMA HEeraTMBeEH
edeKT BbpXy AeNHOCTTa Ha [py»KecTBoTo.

lMonumuyecku puck

MoNUTUYECKUAT PUCK CE CBBP3BA C Bb3MOXKHOCTTA PE3KM NPOMEHM B NOAUTUYECKOTO CbCTOAHUE
Ha Penybnuka bbarapus, BKAOYUTENHO NOAUTUYECKU UM NAPNAMEHTAPHU KPU3K, 3HAYUTENHA
NPOMsAHa B NOIMTMYECKATA CUCTEMA UM APYTM NPUYMHUK, CBBP3AHU C yNPaBAEHCKaTa NOJINTUKA,
ha pednektupat HebnaronpuATHO BbPXY MAKPOMKOHOMMYECKOTO pasBMTME Ha AbprKaBaTa,
onpegeneHn CeKTOpM OT MKOHOMMKATa WU BbPXY OTAENHUTE WMKOHOMWMYECKM CybeKkTU B
YyacTHOCT. B nocneaHuTe rogmHu ce HabawaasaTt peauua cayyam B CBETOBEH mMalwab, npu KoUTo
B3e€MaHeTO Ha onpeaeneHn MOJUTUYECKM pelleHMAa pe3yaTMpaT B pA3Ka NpPOMAHa Ha
MKOHOMMYECKaTa OOCTAaHOBKA M Bb3MOXKHOCTTA Ha OTAE/NHUTE MKOHOMUYECKM cybeKTn aa
nony4yaBaT ¢MHaAHCUPAHE U reHepupaT PbCT Ha CcBOMTe npuxoau. EAHa OT Hali-CKopowHuUTe
WAOCTPAUMKM 33 TasuM Kopenaums 6sxa W HaJoXKeHWUTe CaHKUMM Ha Pycua OT cTpaHa Ha
EBponeickuna cbto3 U CbegMHEHUTE aMEPUKAHCKM LLATKU B Pe3ynTaT OT NPUCHEAUHABAHETO OT
Pycuna Ha KpumcKkna nonyocTtpos.

Makap 1 nosmMTUYeckaTa cuctema B Penybanka bBbarapus ga nsrnexaa oTHOCUTENHO cTabuHa
KbM JataTa Ha wusrotesHe Ha [lpocneKkra, MNocneAHUTE HAKONKO TOAMHM [AOKasaxa, ue
napnaMeHTapHOTO ynpaBaeHMe Ha CTpaHaTa He € MMYHU3MPAHO OT KPU3KM, KOUTO pednektTupar
HebNaronpmMATHO BbPXY Bb3MOXHOCTTA Ha CTONaHCKMUTe cybekTM Aa reHepupat nedyanbu. B
YaCcTHOCT, o4YepTaBalUTe ce MNPeAcpPoYHM napnameHTapHW usbopu, Kato cneacTBMe Ha
pesynTaTuTe OT nociegHuTe NpesnaeHTckn nsbopu B Penybamnka Bbarapus, nposeseHun npes
M. HoemBpu, 2016r., 6Brxa MOTM [ia OKaXKaT HeraTUBHO BAMSAIHUE Ha MKOHOMMYEcKaTa cUTyaLms
B CTpaHaTa M 43 3a6aBAT MHBECTULMOHHUTE NIAHOBE Ha OTAENHUTE MKOHOMMYECKU CyBeKTH.

Puck om npupodHu 6edcmeusn

ObuepHute gpysKecTsa OT rpynata Ha EmuTeHTa M3BbpLWBAT AEWHOCT, YMETO MaTepuanHo
ocurypsaBaHe e MNpPAKO W3N0MEHO Ha HebnaronpuaTHU CbOUTMA OT NPUPOAEH XapaKTep.
HactbnBaHeTo Ha npupoaHn 6enctsus M Apyrv CbOUTUA OT U3BBHPEAEH XapaKTep,
BKNIOYUTENIHO HABOAHEHMWSA, CHEXHU U Apyry Bypu, MNoKapu M Ap. MOXKe fa pednekTupa
HEeraTMBHO B 3HAYMTENHA CTEMeH BbPXy pasxoamTe M/MAWM NpUXoamMTe HA Te3W APYKEcTBa,
CbOTBETHO U Ha EMUTeHTa.

B yacTHOCT HacTbMNBaHeTO Ha NpUpPoaHO 6eAcTBME MOXE Aa NPUYUHM 3HAYUTENHN Bpean BbpXy
@1eKTPONpPEeHOCHaTa MpesKa WAM BbpXy APYrM WU3MNON3BaHM OT AblUepHUTE ApPYKecTBa Ha
EMUTEHTA CbOPBXKEHMA OT TeXHUYECKaTa MHPPACTPYKTYPa, KOMTO Aa M3MCKBAT U3BbPLUBAHE Ha
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3HAUUTENIHU pPasxogu NO PEMOHT MAM A3 MNPUYMHKU 3arybu Ha MOTEHLMANHM npuxoan oT
OEeNHOCTTa, KouTo buxa MornvM Aa 6baaT reHepuvpaHu OT npogaxkba Ha efleKTpoeHeprusa Ha
KAMeHTUTe. TO3M PUCK € YacTMYHO NOKPUT Ypes3 CKAloYBaHe OT CTpaHa Ha ApyXKecTBaTa Ha
3acTpaxoBku ,Umyuiectso”.

EmumeHmvm u dvwepHume Apyxcecmea om Hezoeama 2pyna He moz2am 0a ce
3acmpaxoeam cpeuwly 8CUYKU 8b3MOMCHU pUCKO8e

[eliHocTTa Ha EMWUTEHTa M HerosuTe AObLEPHU OPYXKECTBa MOMKe O3 ObAe M310¥KeHa Ha
3HauuTeneH 6pPoi PUCKOBE, BKAOYUTENHO TEPOPUCTUUYHWN aTaKu, BOWHM U APYrY U3BbHPEeaHU
CbOUTMSA, 332 KOMTO HE e Hanule MbAHO 3aCTPaxoBaTeNHO MOKPUTUE MM He e Ha/lule TakoBa
NPy pasyMHU TbProBCKM YCNOBUA.

Hanpumep EMUTEHTBT M AbLLEPHUTE APYMKECTBA OT HEeroBaTa rpyna He ca 3acTpaxoBa/iu CBoATa
OeNHOCT cpelly npekbcBaHe Ha 6uM3HeC, paAMOaKTUBHO 3ambpcaBaHe u ap. OcBeH TOBa,
HacTbMNBaHETO Ha onpeAeneHy 3acTPaxoBaTeNHW CbOUTUA KaTo WMHUMAEHTM, noBpeaM Ha
CbOpbKEeHUATa WA 0B6OPYABAHETO WAM APYrM TEXHWU aKTUBKM, MPUYMHEHU OT MPMPOAHU
6eACTBMA, YOBELIKM PELLKM, 3aMbpCABaHe WAM TPYA0BKU CNOPOBe MoraT Aa MPUUMHAT 3arybu
Ha EMMTEHTa M HerosMTe AbLIEPHN APYXKECTBA MAM Aa MM U3/0XKAT Ha 3aAb/XKEHUA, KOMTO
HaJBMLLABaT pa3mepa Ha YrOBOPEHOTO 3acTPaxoBaTe/NHO MOKpUTME. EMUTEHTBLT He MoXe Aa
rapaHtTMpa Ha wuHBectuTopute B O6AMrauMu, Ye 3acCTPaxoBaTE/NHOTO MOKPUTME, KOETO e
OCUTMYPEHO 33 MMYLLLECTBOTO MYy WJ/IX 33 MMYLLECTBOTO Ha AblUepHUTE My APYXKeCTBa le 6bae
[OCTaTb4YHO Aa obxBaHe BCMYKM BpeaM, NPouM3TMYALLM OT TakMBa CbOUTUA, UAM 4Ye We e B
CbCTOAAHME Aa OCUTypW NPOAbANKaBaHe Ha 3acTpaxoBaTe/IHOTO MOKpuUTMe B 6baewe npu
Pa3syMHU TbProBCKM YC/10BUA.

B nogobHn cnydyam EMUTEHTLT MAM HEroBO AbLIEPHO APYXKECTBO MOXKe Aa u3rybu uanata
HanpaBeHa MHBECTULMA MAKN fa 3arybu oyakBaHUTe 6baelm NpMxoaM OT UMYLLECTBO, KOETO €
NoBpPeAeHO MAW YHULLOMKEHO M, B OMNpefeneHu cayyan, AOPU Aa OCTaHe 3aAb/IKeHO 3a
3annalllaHe Ha Bpean, CBbP3aHM C TaKOBa 3acerHaTo MMyLLLEeCcTBO. BCMUKO TOBa MosKe Aa Aoseae
[0 HeraTMBHM nocneauum 3a GUHAHCOBOTO CbCTOSHWME HAa EMWUTEHTA M HEeroBuTe AblLUEPHMU
ApyKecTsa.

Puckose, cBbp3aHu ¢ O6aurayuute. PUckose, CBbp3aHu ¢ UHBecTULMKM B O6aurauum
OoT HacTtoawara Emucus

JluxeeH unu yeHos8U pUcK

Kbm gatata Ha To3u [pocnekT nuxsuTe B EBpo3oHaTa ca Ha WM3KAUUTENHO HUCKM HUBA B
MCTOPUYECKM NMaH, NOpagM KOETO JIMXBEHUAT PUCK 338 MHBECTUTOPUTE B 06AMraLMmM C naasay,
JINXBEH MNPOLEHT € HUCBbK. OBpaTHO, MHBECTUTOPUTE B OBAUTALMOHHU EeMUCUN C PUKCUPaH
NIMXBEH MPOLLEHT Ca M3/10’KEeHWN Ha PUCK, CBbP3aH C NOKayBaHe Ha MxBuTe B rnobaneH mauiab, s
T.4. OT NOKaYBaHe Ha NasapHMUTe IMXBEHU HUBA B Penybanka Bbarapusa, Npu KOETO Aa Ce OKaKe,
ye Te npuTerkasaT 06AMrauuM C MO-HUCLK IMXBEH MpPOLEHT OT npeobnagasawusa nasapeH
JIMXBEH MPOLUEHT KbM A3a[EeHNA MOMEHT.
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JINXBEHUAT PUCK € PUCKBT OT HebnaronpmAaTHa NPOMAHA Ha LieHaTa Ha obauraumaTa, KOATo ce
ObXKM Ha NPOMAHA Ha NpeobiagaBallmTe NasapHU IMXBEHU NpoLeHTU. Tbil KaTo HacToAwaTa
Emuncua e c dUKcUpaH KymnoH, Npu NOHUMKEHME Ha NasapHUTE IMXBEHU paBHULLA, HeiMHaTa LeHa
LLLe ce NoKayun u obpaTtHo.

Puck om npedcpo4Ho nozacAasaHe Ha 3advmieHuama no Emucusma no uHuyuamuea
Ha EmumeHma

CbrnacHo ycnoBuaTa Ha Tasu Emucua e Hanuue Kon onuma B nonsa Ha EmuteHTa, KoATo my
[JaBa NpaBo Aa npeannaTy rnasHuuata no ObauraummTe nNpeau HacTbMBAHETO Ha Mageka Ha
Emuncuata (3a noseve mMHbOpPMaLMA OTHOCHO NpeAsuaeHaTa Kon onums, mMona BX. cekums
SMapamempu Ha Emucuama” Ha ctp. 25-33 ot lNpocneKkta u cekuus ,MHpopmayus omocHo
UeHHUmMe KHuxca, Koumo we ce donyckam 00 muvpaysaHe (OnucaHue Ha obauzayuume u
npusnoxcumomo 6va2apcKo 3aKkoHooamesacmeo)”, noacekums ,Koa onyusa” Ha ctp. 204-206 ot
TO3u MNpocnekKT).

B cnyyait ye EMUTEHTBT yNparkHU NpeaBuaeHaTa B Herosa nossa Kon onuusa, To nputexkatenute
Ha O6auraumm 6uxa 3arybmnm 6bvaewata fOX04HOCT OT AMxBM no Ob6auraumute. C orneg Ha
MWHUMM3MPAHE HA Te3W MPOMyCHaTM MOA3W, CbIIACHO YCA0BUATa Ha EmucuaTta [pyrecTBoTo
MOXe ga ynpaxHu Kon onumata Ha ueHa (T.e. Aa 3annaTvM cyma), KOATO e MO-BMCOKa OT
pasmepa Ha oOcCTaTbyHaTa rnasHuMua no Ob6nurauuute. LeHata Ha ynpaxHasBaHe Ha Kon
onuuATa, T.e. CymaTa, KoAaTo cneZBa Aa naatv EMUTEHTLT Ha nputexkaTenuTe Ha O6auraumu, 3a
Aa 6bae npeannateHa rnasBHuuata no O6auraumuTe, 3aBUCM OT MOMEHTA, B KOWTO ce
ynpaxHsasa Kon onuuaTta (noseye MHPOPMaLMA OTHOCHO LieHaTa Ha ynpakHsaBaHe Ha Kon
onuuATa ce Cbabp}Ka B NoaceKkumna ,Koa onyua” oT cekuma ,MHpopmayus omocHo yeHHUme
KHUXta, Koumo uje ce donyckam 0o muvpeysaHe (OnucaHue Ha obauzayuume u rnpuaox umomo
b6va2apcKo 3akoHodamesicmeo)” Ha cTp. 204-206 ot To3u MNpocnekKT).

BbB Bpb3Ka C ropHoto Obauraumnte, BUaenKM TakMBa, KOMTO MHKOprNopupaT B cebe cu Kon
onuuA, HOCAT PUCK 3a obauraymoHepute no EmucMATa OT MNO-PaHHOTO MoracABaHe Ha
3a4b/IKEHMATA KbM TAX, KOETO € CBbP3aHO C TP OCHOBHWU PUCKOBU €/1EMEHTA:

v\ TpyAHO NpeasuayMM MAM HEenpeaBMAMMKW NapuyHM MNOTOLM OT MHBEecTMUMATa 3a
obnvraumoHepute no EmucuaTa;

v' PUCK OT penHBecTMpaHe Ha cpeacTBaTa oT O6auraumMmTe Npm NO-HUCKa NNXBa;

v\ no-manbk noTeHuwman 3a ysesin4aBaHe Ha Na3apHaTa LLeHa Ha Ob6aurauymunTe.

PeuHeecmuyuoHeH puck

Ob6auraumoHepuTe no Tasu Emmcua morat ga He pasnosiaraT C eKBUBAJIEHTHN Bb3MOMKHOCTU 3a
MHBECTMPaHe Ha CpeAcTBaTa, KOMTO Le No/yyaT OT /AIMXBEHU niawaHua no Emucuara, npu
CblaTa UM MO-BUCOKA AOXOAHOCT B CpaBHeHue ¢ Ta3un no Obanraunute.

EdekTBHaTa AOXOAHOCT 3a onpeaenieH nepuoa Npu MHBeCcTMpaHe B AageHa 06/aurauMoHHa
eMMCUA 3aBMCU OT LEeHaTa Ha 3aKynyBaHe, LeHaTa Ha npogaxkba uM goxoda, Npu KoWTto ce
pPeMHBeCTMpaT KYNOHHUTE NallaHUA OT CbOTBETHUTE NpUAo6uTHM obauraumn. Bpb3kaTta LeHa —
[AOXOAHOCT, onucaHa no-rope, ce 6asmpa Ha NPEANONONKEHUETO, Ye CYMMUTE OT KYMNOHHUTE
nnawaHmsa we 6baaT PeMHBEecTUPaHM NpU NOCTOAHHA roAauliHa AOXOAHOCT, paBHa Ha Tasu OT
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NbPBOHAYaHATa UHBECTUUMSA. PUCKBT NpU perHBECTUPaHe € PUCKBLT OT BAaraHe Ha CymuTe,
nosyyaBaHu NpU ANXBEHWUTE NAALLAaHUA NO Bpeme Ha nepuoda Ha AbpKaHe Ha ObaurauuuTe,
npyv AOXOAHOCT, pa3/MyHa OT NbpPBOHAYasHaTa AOXOAHOCT A0 najea. AKO cymuTe OT
KYNOHHWTE MNALLAHUA Ce PEMHBECTMPAT Ha HMBA, MO-BMCOKKM OT NbPBOHAYanHaTa AOXOAHOCT A0
nagexa, edeKTUBHUAT A0X0A4 OT MHBecTMUMATa We 6bae NO-BUCOK OT MbpBOHaYanHaTa
[OXOZHOCT 40 Najgea u obpatHo.

Puck om npomsaHa 8 napamempume Ha Emucuama.

NHBecTuTOpUTEe B EMMUCHMATA cneaBa Aa MMaT NpeaBua, Ye € Bb3MOXKHO yC/ioBUATa Ha Emucuara,
NpW KOUTO CbllaTa e M34afeHa Cbr1acHO NOCOYEHOTO B To3u [pocnekT, Aa 6baaT NpoMeHeH!
NPy HanuvuMeTo Ha onpegeneHn obcToATencTsa M NO pena, NOCOYEH B cekuma ,llpomeHu 8
ycnosuama Ha Emucuama Obauzayuu“Ha ctp. 227-231 oT HacTtoAawwmsA MNpocnekxT.

MapameTpuTe Ha EMUcKHATA, KOUTO MoraT Aa 6bAaT NPOMEHEHU, KAaKTO U Bb3MOXHUTE MPOMEHM,
KOMTO mMoraT ga 6baat HanpaBeHW B TAX, Ca OMMCaHW No-noApobHo B cekuus ,llpomeHu 8
ycnosuama Ha Emucuama Obauzayuu® Ha cTp. 227 v cn. oT To3u MNpocnekT.

B pe3ynTaTt Ha TakMBa NPOMEHM € Bb3MONKHO npuTexatenute Ha Ob6auraumu ga noaydyat no-
KbCHO Ob/IKMMUTE UM NIMXBEHWM W/UAWU TNaBHUYHW NaawaHdma no Emucuata wam ga nonyuar
Pa3fIMYHU CYMU OT MbPBOHAYaNHO NOCOYEHMTE B yCnoBuATa Ha EmucuaATa, Kakto u aa 6baat
NMPOMEHEHN ApYru napameTpu Ha EMUCUATA, KOUTO Ca OT CbLLECTBEHO 3HAYEHMNE 38 CbOTBETHUAT
nputeskaten Ha O6auraumm, BKAOYUTENIHO TaKMBA, Bb3 OCHOBA Ha KOWUTO MOC/NEAHUAT e B3en
MHBECTULMOHHO peleHne aa 3akynu O6aunraumm ot Emucuara.

JlukeudeH puck

JIMKBUOHUAT PUCK e CBbP3aH C JIMKBMAHOCTTA Ha Masapa Ha QUHAHCOBU WHCTPYMEHTMU.
JINKBMAHOCTTA Ha nasapa Ha GUHAHCOBU MHCTPYMEHTU Ce M3pa3nBa BbB Bb3MOMKHOCTTA 33
MOKynKa wan npopga)kba B KpaTKM cpokoBe 6e3 cbliecTBeHa 3aryba OT MHBeCTUUMsATa.
HepocTaTbyHaTa /AMKBMAHOCT Ce MNPOABABA B PWCK OT HEBb3MOMKHOCT WHBECTUTOPBLT B
Obnurauuute Aa ™ npojaje Ha BTOPWUYHMA Masap Npu U3rOAHM 3a HEro yc/ioBMsA Mopaau
€BeHTya/IHO He40CTaTbYHO CUTHO TbpCeHE.

JINKBUAHMAT pUCK, cBbP3aH ¢ ObanraunmnTe oT HacTosAwaTa EMucua, ce oTHaca Ao TbprosuaTa
MM Ha BTOPWUYHMA Na3ap — M3BBH BOPCOB, KAKTO U Ha peryanpaH nasap cies AONyCcKaHeTo Ha
Ob6nuraunuTte 3a Tbprosua Ha BPB. Tbi KaTto Ob6aAuraumMmtTe OT Tasu Emucua ca ¢ BUCOKa
eAMHNYHA HOMMHANHA CTOMHOCT — a MMeHHo oT 100 000 (cTo xwunaam) eBpo BCAKA, KOETO B
roNAma CTerneH CTeCHABA NOTEHLUMANHUAT KPbl OT MHBeCTUTOpKU B O6AMraumm npeammHo Ao
WUHCTUTYLIMOHANHU MHBECTUTOPU U ApYrM NPoPecuoHaNHM YHaCTHULM Ha KanuTanoBuA nasap, e
Bb3MOHO A3 ce OKaKe, Ye 06embT Ha Tbprosua c ObanraunnTe n CbOTBETHO IMKBUAHOCTTA Ha
EMUCMATa He e TO/NIKoBa BMCOKA, KONKOTO 6M 6una no OTHOWeEHMe Ha Apyra emucua
KOpNoOpaTMBHU 06AMraLMm CbC CXOAHW XapPaAKTEPUCTUKWU, HO C NO-LIMPOK GOKYC KbM
HenpodecMoHaNHN MHBECTUTOPWU C Ornes Ha MO-HUCKA eAMHUMYHA HOMWMHANHA CTOMHOCT Ha
obaurauyma.

JNInkBmaHocTTa Ha O6avraunnTe We ce onpeaens ort:

v' HanununeTo Ha A0CTaTbYyHO 3aMHTEPECOBaHM NPOAABaYM 1 KyrnyBadm Ha nasapa;
v" HanunumeTo Ha AoctaTbuyHO ronam 6poi O6anraumm B obpatieHue;
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v' HanunumeTo Ha npuemnmBsa pasnuka (cnpen) mexay ueHute “kynysa” u “nposgasa”.

JIMKBUAHUAT PUCK Ha 0bANrauunTe Le 3aBUCK U OT:

v' Pa3BUTMETO Ha nasapa Ha AbAroBM LEHHM KHWKa NOo OTHOWeHue Ha obema M
pa3Hoobpa3neTo Ha npeanaraHnTe MHCTPYMEHTH;
v" ®UHaHCOBOTO cbCTOAHME Ha EMuTeHTa.

BanymeH puck

B cnyyait ye ¢PuKCUpaHMA Kypc Ha NeB Kbm eBpo 6bae npemaxHat (T.e. B cayyail Ha
npeKkpaTaABaHe Ha T.H. BaayTeH 6opa) v NeBbT NOCKbMHE CNPAMO €BPOTO, TO ToBa 6bM Mmano
oTpuuaTteneH edeKT BbpXy HAKou obauraumoHepun ot EmucuaTta. MHBecTuTopuTe, H6asnpaHun B
yy»K6MHA, KOUTO M3BBLPLUBAT CBOATA AEMHOCT B Apyra BasyTa OT /IeB U €BPO e ca NoABAACTHU
Ha PUCKOBe B Kypca Ha TAxHaTa 6a3oBa Ba/lyTa CNpPAMO N1eBa, U CNPAMO eBPOoTO.

Puck, cebp3aH ¢ NPoMsAHd 8 Kypca HA easaymamd, 8 KOAmo e 0eHOMUHUPAHA
Emucuama. BanymeH KOHmpon

B cnyyail, Yye CbOTBETHMAT WMHBECTUTOP MOAy4aBa NPUXOAMTE CW [NaBHO B Apyra BanyTa,
pasnnyHa OT /IeB M €BPO, HaNnpUMep WATCKM A0Napu, TO TO3M MHBECTUTOP e MOoABAAcTeH Ha
Ba/IyTEH PUCK OT MPOMAHA Ha Kypca Ha LLaTCKuUA A01ap CrpPsAMO eBPOTO U /ieBa.

B aonbaHeHMe cneaBa Aa ce OTYeTe M TOBA, Ye AbP’KaBHUTE OpraHu B IOPUCAMKLMATA, B KOATO
WMHBECTUTOPBLT M3BbLPLLIBA CBOATA AEWHOCT MOraT Aa HanoMaT AW ia MPOMEHSAT MPUIOKUMUTE
3a Ta3u IOPUCANKLMA U3UCKBAHWUA NO BaNyTeH KOHTPOA M MO TO3M HAUYMH A3 3acerHaT HeraTMBHO
NPUNOKUMMUTE BaNyTHU KypCoBe.

BanyTHUTe pasnvMku mexKay BanytaTta, B KOATO € AeHOMMHMpPaHa EmucuaTa, n BanyTtata, B KOATO
onepupa CbOTBETHUAT MHBECTUTOP MOraT A4a HaManAT: i) BanyTHO — NpeoueHeHaTa AOXO4AHOCT OT
ObnurauymnTe; ii) BanyTHO — npeouLeHeHaTa CTOMHOCT Ha rnasHuMuata no O6auraumute; U
iii) BAaNyTHO — NnpeoueHeHaTa nasapHa ueHa Ha O6aunraymute.

UnepnayuoHeH puck

ObnuvraumnTe ¢ PpUKCMpaH goxom Npeanonarat M3naraHe Ha PUCK, CBbP3aH C HamansABaHe Ha
peanHaTa Bb3BpalLaeMocCT (4OXOAHOCTTa OT MHBECTMUMATA) NPM NoBMLIABaHE Ha MHbANaUMATa.
HapacTBaHeTo Ha MHpNaUMATa HaMansBa NOKyNaTeNHaTa CnocobHOCT Ha NoyYaBaHUTE 40X04M
OoT obnuraumoHepute (NMXBEHM nnawaHuAa). Kato cneactsne OT  TasW  3aBUCMMOCT,
obaunraumoHepuTe cnedsa Aa OnNpefenaT CBOMTE O4vaKkBaHMA 3a peasHa Bb3BPallaeMocT OT
HanpaBeHaTa MHBECTUUMA Ha 6a3a Ha HOMMHA/NHUTE 40XOAM OT MPUTENKaBaHWUTE obaurauumn u
ouyakBaHaTa uHdNAUMA 33 Nepuoaa Ha 3aabprKaHe. B cnyyai, e paBHULLETO Ha UHNaUmA ce
OKarKe Mo-BMCOKO OT O4YaKBAHOTO 3a NepMoaa, MHBECTUTOPUTE e peannsmnpar Nno-HUCHK peaneH
aoxog. MNpu TakaBa cUMTyaums e HOpMaaHo LeHuTe Ha O6auMraummnTe Ha BTOpPUYEH nasap Aa ce
MOHMXKAT, Tbil KaTO MHBECTUTOPMUTE LLE M3NCKBAT NO-BMCOKA HOMMHAIHA A0XOAHOCT OT CBOUTE
MHBECTULMN NPU HOBUTE NO-BUCOKM PaBHMLLA HA MHPAAUMA C Len Aa NOCTMIHAT cbliaTa Mau
CXoAHa peanHa A0XOAHOCT.

Puck, cebp3aH ¢ npedeudeHama 8 ycnosuama Ha Emucuama apbumpaxcHa Kaay3a
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MoTeHuManHUTe MHBecTUTOPU B ObBAMraumm cnepsa fa MmaT NpeaBus, Ye CbrnacHo ycaoBusTa
Ha Emucuata obauraumm BCUUYKKM CNOpoOBe (C U3K/AOYEHME Ha CMopoBeTe, Kacaewm BaiuAHOTO
yypeansaHe Ha obesneveHneTo no EmucmaATa n cnopose, CBbpP3aHK C NpaBaTa U 3aAb/KeHUATa
Ha CTpaHWUTe, MPOU3TUYALLN OUPEKTHO U €OUHCTBEHO OT AOroBOpPMTE, MO CWAaTa Ha KOUTO e
yuypeaeHo obesneyeHneTo no Emucuata obauraumm), BbaHMKBaLM OoT EMucmata obanraumm nam
OT BCAKaKBa Apyra AOKYMEHTaUMs, KOATO yperKaa Wau e cBbp3aHa Mo Apyr HaumH ¢ Emncuara
obanraumu, ue 6baaT OTHACAHM 3a pellaBaHe oT ApbUTPaXKHUA Cba NpU BbarapckaTa TbProBCKO
NPOMULLIEHA NanaTa B CbOTBETCTBUE C lpaBunaTa My 3a paspellaBaHe Ha CNOpoBe, OCHOBAaHM
Ha apbuTpaxXHW cnopasymeHua (30 nosevye UHGoOpMayua OMHOCHO apbumpaxHama
npoyedypa, MOAA UM CeKyusa ,ApbumpaxcHa knay3a” Ha cmp.232-233 om [Ipocnekma).
N360pbT Ha apbuTaxk e No UCKaHe U B pe3ynTaT OT AeTal/IHU NPeroBopu mexay EmuteHTta u
HAKOM OT KNOYOBUTE MHBECTUTOPMU, 3anmcann O6anrauum olle Nnpyu eMUTUPaHETO UM.

BbB Bpb3Ka C TOBa NOTEHUMaNHUTE UHBECTMTOPK B O6anraummTe cneasa aa ob6bpHaT cneumanHo
BHMMaHWe, Yye 3a pasfiMka OT pPeLIeHUATa, MOCTaHOBEHWM OT KOMMETEHTEH [AbpPXKaBeH Cbf,
apbUTPaXKHOTO MPOM3BOACTBO € eAHOMHCTAHUMOHHO 1 apbUTPaXKHOTO pelueHne, NoCTaHOBEHO
BbB BPb3Ka CbC Crop, Kacaew, EmucuaTa obauraumm, HAma aa moske aa 6bae obxansaHo npeq,
MO-roOpHa MHCTAHUMA U Le NOAJIeKM Ha OTMAHA OT AbP)KaBeH CbA Camo NPW HaAMYMETO Ha
orpaHMYeHn OCHOBaHWA, U3PUYHO NPeABUAEHN B MPUIOKMMOTO 3aKOHOAATE/CTBO.

OcBeH TOBa apbuTpakHaTa npouedypa NpefocTaBs Bb3MOMHOCT 3a M3bop Ha apbuTpu ot
CTpaHuTe Mo crnopa, KoMTo Aa ¢bopMMpaT pellaBall, CbCTaB 3a pasriexkaaHeTo my. B cayyait ye
CTpaHuUTe no crnopa He n3bepaT 3a apbuTpK Hal-noaxoAALWUTE CNeumManmucTn ¢ AbAroroguileH
onut B chepaTta, B KOATO CMOPBLT € Bb3HWUKHA/A, € Bb3MOXHO Aa Ce CTUrHe A0 apbuTpakHo
pelleHne, KOETO Aa He 0TpassBa Hall-cnpaBeANUBMA NOAX04, 33 PellaBaHe Ha cnopa.

C uen HamansBaHe Ha NOCOYEHMTE MO-TOPe PUCKOBE, 33 pellaBaHe Ha CMOPOBETE, CBbP3aHU C
EmucunaTta obnuraumm, e M3bpaH KaTo peluasall, opraH ApbutpaxKHUAT cba Npu Bbarapckarta
TbProBCKO MpOMMUILAEHa NanaTa, KOMTO e Hal-CTapuAT M Hail-yBakaBaH apbuTpa)keH Cba B
Penybnuka Bbarapua. To3m nsbop e 6asnpaH Ha 06CTOATENCTBOTO, Ye ApOUTPAXKHUAT CbA, NpU
BbArapckata Thproscko NpoMMLLIIEHa NanaTa pasnonara ¢ Han-gobpute cneumnannctu - apbutpu
BbB BCMYKM cdepu Ha TbProBCKOTO MNpPaBO M Han-gobpaTta apbuTparkHa npoueaypa 3a
pasrnesJaHe Ha CMOpoOBe, KOWUTO Lie OCUIYpAT CNpaBediMBO pPelleHWe Ha Bb3HWKHanuTe
cnopose OTHOCHO Emucmata obavraumun. Bbnpekn ToBa — NpeaBua, PasiMKUTE MeXKay
apbuTpaxkHUTe M cbaebHMTe npoueaypu — He MOMKEe A3 Ce WM3KAYM PUCKBT OT eAHOo no-
HebnaronpuATHO paspelliaBaHe Ha CNopoBe npes apbuTpak B CpaBHEHME C XMNOTETUYHO TakoBa
npea, AbpKaBeH Cba,

Puck, cevbp3aH ¢ HanyckaHemo Ha EC om cmpaHa Ha O6eduHeHomMo Kpdacmeo (m.
Hap. “Brexit”)

OyaKBaHOTO HanyckaHe Ha EC oT cTpaHa Ha Ob6egMHeHOTO KpPancTBO M camaTa npoueaypa no
HanyckaHeTo 6M mMorna npu onpegeneHn ob6CTOATENCTBA A3 Npenu3BMKAa HECUTYPHOCT Ha
¢duMHaHCcOBUTE Nasapu B cBeTa U bbarapus, KOATo Aa pedaekTrpa U B HamasBaHe Ha nasapHara
CTOMHOCT Ha GMHAHCOBUTE MHCTPYMEHTH, B T.4. U Ha ObauraunmTe ot EmucuaTa.

Puckoee, cebp3aHU ¢ 6ba2apcKuUA Nasap Ha YeHHU KHUXA
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Bb/ArapckmMTe Nasapu Ha LEeHHW KHUXKa ca KaTo LAN0 A0CTa NO-HEeNMKBUAHWU OT TakKMBa B ronemu
3aMagHOEBPONEeNCKM CTPaHM.

OcBeH TOBa € Bb3MOMHO WHBECTUTOPWUTE Aa pas3nonarat C MO-MajfKo WHbopmauma 3a
6bArapckMA nasap Ha LEHHW KHUXKA, OTKOJIKOTO € Ha/IMyHa 3a APYXKecTBa Ha Apyrv nasapu Ha
LEHHW KHWXKA. Bce ouie cbliectByBa WM3BECTHA pPas/MKa B peryinMpaHeTo M Haas3opa Ha
6bArapcKkmA Nasap Ha LLeHHW KHUXKa (BbMNPeKu NpuaaraHeTo Ha eBPOoNencKkUTe AUPEKTUBM B Ta3u
obnact), U B JeicTBMATa Ha WMHBECTUTOPUTE, BpoKepuTe M ApPYyruTe nasapHU yyacTHUUM, B
cpaBHeHue ¢ nasapute B 3anagHa Espona n CALL. KOH cTpuKTHO cneam 3a paskpuMBaAHETO Ha
nHbopMaLMa U cna3BaHETO Ha AeWCTBaLLMTE PerynaTMBHM CTaHAAPTM Ha 6baArapckMa nasap Ha
LUEHHM KHMXA, 33 CMnasBaHETO Ha 3aKOHWUTE, a CbWOo M M3aaBa Hapenbu M yKasaHuA 3a
3a4b/IKEHNATAa OTHOCHO pasKpuMBaHe Ha WHPOPMaUMA, TbProBUATA C LEHHWU KHUXKa MNpu
HaNMYMEeTO Ha BbTPElWHa MHPopMaLMa M ApYrM BbNPOCK. Bbnpekn ToBa MMa BEpPOATHOCT Aa
MMa MNo-masiko Ny6anYHO AocTbnHa MHOOpPMauuMs 3a ObArapckuTe APY)KecTBa, OTKOJIKOTO
CTaHAAPTHO Ce NpeaoCcTaBA Ha Pa3MNoONOXKEeHWe Ha MHBECTUTOPUTE OT EMUTEHTUTE Ha Apyrute
nasapu Ha LEHHW KHWMXKa. BCMYKO TOBa € Bb3MOXKHO Aa Ce OTpa3M HeraTtMBHO Ha LieHaTa Ha
Ob6nuraummnTe.

Puck, c8bp3aH cbc 3a0baxeHuemo Ha EmumeHma 0a naauwja puUKcUpaHa Auxed no
emumupaHama om Hezo Emucus

EmMuTeHTLT M3gasa O6auraummTe Npu onpeneneHn ycnosmsa (0CHoBeH nxeeH npoueHT (,01N%),
HMBO Ha WHANAUMA, YCTAHOBEHU SIMXBEHU HMBA NO CXOAHU OBAUTALMOHHM eMuUcUn U Ap.) U
onpeaena pasmepa Ha GUKCUPAHU NUXBEHW NjallaHWA 3a bbaewm nepuoan. B cnyyan Ha
3HAUUTENHU MPOMEHM B MasapHUTE yCA0BUA (MO-HUCKO paBHULLE Ha MHbANALMA, CbOTBETHO NO-
HUCbK OCHOBEH /IMXBEH NPOLEHT), NPW KOUTO ce M34aBaT 06AMrauMoOHHM eMucum, EMUTEHTBLT
MOe Aa M3nafdHe B CMTyaums, NPW KOATO [a MMa 3aA4b/BKEHMETO Aa nnalia no-BUCOKM OT
nasapHuTe AMxBW. MpM TOUYHM pasyeTM 3a ToBa KaK uWe 6baaT M3NON3BaHWM CPeacTBaTa,
npuBieYeHn oT obaurauMoHepuTe B pe3ynTaT OT eMUTUpaHeTo Ha O6auraummnTe U Kaksu
BXOAALLM NAPUYHM NOTOLUM Lile reHepupat cbwuTe (Nnpu EmuTeHTa) A0 nagerka Ha EmucusaTa,
BAMAHMETO HA TO3M PUCK MOXKe Aa ce cBede A0 MUHUMYM, HO He MoXKe Aa 6bhe W3KAYeH
Hanb/HO.

duHaHcoe puck

Mpu MHBECTMpPaAHE B 06/aMraunm MHBECTUTOPUTE MOEMAT PUCK, CBbP3aH C Bb3MOMKHOCTTAa Ha
EMUTEHTa A4a OCbLIECTBABA AbMXUMUTE 6baelin nnalaHua no ObauraummTe (ANXBeHU U/ mnau
rNMaBHWUYHM) B CbOTBETHMUTE CPOKOBE. TasnM BbH3MOMKHOCT CE CBbP3Ba KAaKTO C pUHaHCOBUTE
pe3yntaTM Ha EMUTEHTa, BbPXy KOWUTO BAMAHME OKa3BaT KaKTO BbTpewHn dakTopu
(edekTmBHOCT Ha pasxoaMm, UHBECTULMK, onepaTMBHa edeKTUBHOCT, Haa30p HaA, AeNHOCTTa U
Ap.), Taka M BbHWHKM ¢aKTopM (NasapHa cpena, perynatopHa pamka u ap.). Puckosete,
CBbp3aHM c Tean dpakTopm ca 06eKT Ha Apyru cekumumn oT To3m MpocnexT.

Opyr Habop oT dbakTopu, BAMAELWM BbPXY Bb3MOXHOCTTa Ha EMMTeHTa aa nocpeula 6baewmre
nnawaxHma no ObauraummnTe, NPOU3THYA OT HEroBaTa TEKYLLA 3a4NbMKHANOCT U Bb3MOMKHOCTTA
MYy [a NPOMEHS CBOATa 3a4/TbXXHAMOCT B 6baewe MM TOBa € HeroBuUAT GMHAHCOB PUCK.
®UHaAHCOBMAT pUCK 0BMKHOBEHO Ce M3MepBa C ABe rpynun KoepuumeHTu. MbpsaTa ce CbCTom OT
KoepUUMEHTU, cneadly HUBOTO Ha 3aANbMKHANOCT Ha [PYyXKecTBOTO CMPAMO aKTUBUTE UK
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cobctBeHMA My KanuTan. EAMH OT Hal-nonynapHute KoeduUMeHTM OT Tasu rpyna e
CbOTHOLIEHMETO Ha AbAra Kbm COBCTBEHMA KanuTan Ha AafeHo ApyskecTso. [lpyrata rpyna
npeacTaBnsaBa KoeduUMEHTU, M3MepBalUy Pe3ynTaTuTe OT HerosaTta AelHOCT CMPAMO HMBOTO
Ha /MxBeHWTe nnawaHua. EauMH oT Hal-nonynsapHute KoedbMuMeHTM OT Tasu rpyna e
KOEPULIMEHTBT Ha MOKPUTME Ha PasxoamuTe 3a /IMXBM C nedvanbata npeau NMXBM, AaHbUM U
amopTtusaumm (EBITDA) (T.H. Interest coverage by EBITDA). B Tabauuata no-gony e
npeAcTaBeHO M3MEHEHMEeTO Ha [BaTa KoeduumeHTa, onucaHu no-rope, 3a EmwuteHTa, Ha
KoHcoNMaMpaHa 6asa:

30.09.2016 .
2013r. 2014r. 2015 r. (12m)
EBITDA nokputue 8,86 8,51 12,47 21,23
®urHaHcoB AbAT (BKA. dMHAHCOB
nm3unr)/EBITDA 2,16 2,55 1,56 1,06
Obar (BKA. dUHAHCOB NM3UHT)/
CobcTBEeH KanuTan 0,81 0,76 0,51 0,40

M3TOUYHMK: n3umcneHuns Ha Bogewma meHnaKbp, 6asnpaHn Ha KOHCONMAMPAHUTE OAMUTUPAHU roAUWHN GUHAHCOBK
otyeTn Ha [pyskecTBoTo 33 2014r. (BKAOYMTENHO CPaBHUTENHWUTE AaHHM 3a 2013r.) u 2015r. U3umcneHuaTa Ha
KoebULUMEHTUTE HE Ca OAUTUPAHM.

BUAHO OT MOCOYEHUTE MO-rope AaHHW e Hanuue cTabunHa TeHAeHuMAa Ha nojobpasaHe B
npeacraseHmTe KoedULMEHTU 3a 3a4/TbKHANOCT Ha [lpy»KecTBoTo.

OueBUAHO HMBOTO Ha GUHAHCOBMTE IMXBOHOCHM 3aA4b/IKEHNA Ha [JpYy»ecTBOTO € OT KNH4YO0BO
3Ha4YeHne 3a GUHAHCOBMAT My pUCK. OT CbLLECTBEHO 3HaYEHME € M HUBOTO Ha T. Hap. ,HeTeH
OBATY, UM KOMYECTBOTO Ha Ab/ira, HamaseH C NapuyHUTE HaNMYHOCTU Ha [lpy<ecTBoTo,
MOHEXe Te Ca BaXKeH MOoTeHUMasieH M3TOYHMK 33 MOKPUTME Ha 3aAb/IKEHMATa KaTo OCBEH ToBa
ca M MHAMKaTOp 3a HeobxoaumocTTa oT 06opoTeH KanuTaj, B T. Y. U HeobxogmmocTTa OT
KpeauteH pecypc. TabavuaTa no-40y NoKassa M3MEHEHMETO Ha HeTHUA AbAr Ha EmuTeHTa Ha
KOHCOMMampaHa 6a3a, KaKTO U Ha KOMMOHEHTUTE MYy U CbOTHOLIEHMETO KbM COBCTBEHMA My
KanuTan:

30.09.
Xun. n.. 2013r. 2014r. 2015r. 2015r. | 30.09.2016r.
1| Ovnr 189979 | 190636 | 137257 | 141899 118 978
2 | PUHAHCOB IN3UHT - 159 729 768 618
3 | NMapu 1 NapU4HM eKBMBANEHTHU 95 802 71623 | 34978 | 43912 30356
4 | HeteH gbar (p.4=p.1+p.2-p.3) 94177 | 119172 | 103 008 98 755 89 240
HeTteH abnr/ CobcTBeH Kanutan 0,40 0,47 0,38 0,41 0,30
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M3TOUYHMK: KOHCONMAMPAHMU OAUTMPAHU roavwHU GUHAHCOBM OTYETH Ha [pysectBoTo 3a 2014r. (BKAKOUMTENHO
CpaBHUTENHUTE AaHHM 3a 2013r.) wu 2015r., KOHCONMAMPAH HEOAUTUMPAH MeXAUHEH QWHAHCOB OTYeT Ha
[OpyectBoTo KbMm 30.09.2016r. M BbBTPEWHM WU3YUCAEHMA Ha [pyKecTBOTO. BbTpewHute wus4McneHua Ha
[ pyXecTBoTO He ca 0AUTUPaHU.

C orneg Ha NOCoOYeHWUTE nNo-rope AdaHHK, ce Ha6mo,c|,aBa 34PaBOCNOBHO pPaBHUULE Ha
noKasatenuTe 3a 3aAMbXKHANOCT Ha EMUTEHTa N TeHAeHUMA 32 A0NBAHUTENHO no,u,o6peHv1e.
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6. 3AKOHOBO ONPEAENEHN OAUTOPU

UHpopmayua 3a odumopsbm, 3a8epus 200UWHUAM (PUHAHCO8 omyem Ha [pyxecmsomo 3a
2014 2. u 3a 2015 a.

OauTopP®LT, 3aBepUA roguwHUTe GUHAHCOBM oT4yeTH Ha [pyrectBoTo 3a 2014 r. u 2015r., e
LyAdenont Ogut” OO[, BNUCaHO KaTo creuvanmnsmpaHo oguTopcko npegnpuatve ¢ Ne 033 B
MAEC. ,Oenoit Oamnt” O0/L e pernctpmpaHo B Tbprosckua peructbp ¢ EMK 121145199 u cbe
cegjanvuwe M agpec Ha ynpasneHuwe: Penybnuka bBwuarapua, rp. Codwma 1303, palioH
,Bb3parkgane”, yn. ,AnekcaHabp Ctambonuminckmn” Ne 103

JlaHHU 30 KOHMAaKmM ¢ ooumopa, 3aeepusa 200UWHUA (PUHAHCO8 omyem Ha [pyxicecmeomo 3a
2014 2. u 2015 a.

HaumeHoBaHue yaenont Ogut” 00/,

Cepanuiie v agpec Ha ynpasneHue | Penybnuka bBobarapusa, rp. Codua 1303, paiioH
»,Bb3paxkaaHe”, yn. ,AnekcaHabp Crambonuiicku” Ne 103

TenedoH: +359 (2) 802 3130

dakc: +359 (2) 802 3350

EnekTpoHeH agpec (e-mail): cebgreceptionteam@deloittece.com
EnektponHa ctpaHuua(web-site): https://www2.deloitte.com/bg/bg.html

Ha 1 gexkemBpu 2016 r. eAHONNYHMAT COBCTBEHMK Ha Kanutana Ha [pysKecTBoTo e B3e
pelweHne 3a onpegensaHe Ha ,Odenont Oaut” OO/ 3a oAUTOpP, KOWTO Aa 3aBepu rogulHuA
dWHaAHCOB OTYeT Ha EmuTeHTa 3a 2016T.

7. UWHOOPMALMA 3A EMUTEHTA

[AaHHu 3a [ipyKecTBOTO

I’OpUC)UWECKO U Mmbpe0B8CKO HaAUMeHo8aHuUe

OpyxecTBOoTO onepupa nof HaumeHoBaHueto ,EHEPFO — MPO BAPHA“ EA. He ca Hanuue
APYrv TbProBCKM HaMMeHOoBaHMA, Nog, Kouto [py*KecTBOTO Aa U3BbPLUBA CBOATA AEMHOCT.

Peaucmpayua Ha Emumenma

,EHEPTO — NMPO BAPHA” EAl e eAHONNYHO aKLUMOHEPHO APYXKECTBO, BNUCAHO B TbproBCKUsA
perMctbp Kbm  AreHuus no BnucBaHuaTa  (,TbproBckMA  peructbp“) c  eguHeH
naeHTudmKaumoHeH Kog, (,EUMK) 204146759.
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lpedmem Ha deliHocm

CbrnacHo peructpaumaTta Ha [JpyKecTBoTo B TbproBCKMA PerMcTbp NOCAeAHOTO € CbC CNeAHUAT
npeameT Ha AeNHOCT:

KoHcynmaHmcKa deliHocm 8 06iacmma Ha eHepa2emuKkama, mbvp208cKo npedcmasumescmeso u
nocpedHUYecmso, AUYEH3UOHHU COeaKU U npedocmassaHe HA HOy-Xay, KOMUCUOHHU cOesiKu,
peknamHa OeliHocm, Kakmo U ecAKaksu Opyau OeliHocmu paspeuwieHU Oom 30aKOHQ,
8K/I0YUMEsIHO C/1e0 MoaAy4Yas8aHe HO CbomeemHume paspeuwieHus U AUYeH3U, aKo makuea ca
Heobxodumu.

Cedanuuwe u adpec Ha ynpasneHue
CepanuiueTo v aapeca Ha ynpasaeHume Ha [JlpyecTsoTo e:

Penybnuka bbarapus, rp. BapHa 9009, palioH ,Bnagucnas BapHeHunk”, BapHa Taybpc, Kyna I,
6yn. "Bnaaucnas BapHeHuunk" Ne 258.

fOpuduuecka popma u 3aKOHOOAMeENCMB0, Cb2/IACHO Koemo onepupa EmumeHma

JpyXecTBOTO e eAHONNYHO aKLMOHEPHO APYXEeCTBO, yYpedeHO M CblLUecTBYBALLO CbrIacHO
3aKoHUTe Ha Penybnuvka bbarapus.

Cpok 3a Kolimo e yupedeHo [pyrecmsomo

EMUTEHTDBT € yupeaeH 3a HeonpeaeseH CPok.

JaHHU 30 KOHMAaKm

HaumeHoBaHue ,EHepro-Npo BapHa” EAL

Cepanuuie v agpec Ha ynpasneHue | Penybnuka bbarapusa, rp. BapHa 9009, paioH
,Bnagucnas BapHeHuuk”, 6yn. ,Bnagncnas BapHeHUYMK”
Ne 258, BapHa Taybpc, kyna I’

TenedoH: +359 52 660 832

dakc: +359 52 660 848

EnekTpoHeH agpec (e-mail): marina.radeva@energo-pro.bg
EnekTpoHHa cTpaHuua(web-site): www.energo-pro.bg

Uctopua Ha EmuteHTa

Zama Ha cv30asaHe Ha [pyx#cecmsomo
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EMUTEHTBT e yupefeH KaTo APYXKeCcTBO C OrpaHWYeHa OTroBOPHOCT, 4Ype3 perucrpauma B
Toprosckna pernctbp Ha 12.06.2012r. [dpy)KecTBOTO € MbpPBOHAYA/IHO PErucTpmMpaHo B
TbproBCKMs perncTbp ¢ HaumeHosaHue — ,,EHEPIFO-MPO BapHa“ EOOA v ¢ EMK 202104220.

Mcmopuyecko paszsumue Ha Emumenma cied damama Ha pecucmpayuama my
v/ YBenuvasaHe Ha KanuTtana Ha [JpyecTBoTo

EAHONMYHMAT coBCTBEHMK HA KanuTana Ha [pyxectsoto - EHEPTO-MPO EA[ (ENERGO - PRO
a.s.), aKUMOHEpPHO [ApPYXKEeCTBO, y4pedeHO W OMepupallo CbI1acHO YeWKOoTo Mpaso, e B3en
peweHuna Ha 30.09.2012r., 31.10.2012r. n 21.01.2013r. 3a yBenn4aBaHe Ha KanuTana Ha
JpyXecTBOTO, B pe3yntaT OT KOUTO € M3BbPLUEHO YBennyaBaHe Ha Kanutana Ha EmuTteHTa ot
MbPBOHAYa/IHO perucTpmpanma Kanutan ot 200 (aBecta) nesa Ha 35791 888 (TpmuageceT u net
MWIMOHA, CEAEMCTOTUH AEBETAECET U eHa XUNAAMU, OCEMCTOTUH OCEMAECET U OCEM) NIEBA Ype3
nsgaBaHe Ha HoBu 17 895 844 (cegemHageceT MUIMOHA, OCEMCTOTUH AeBeTAeceT U NeT XUAaaum,
0CEMCTOTUH YeTupuaeceT M 4YeTUpu) AAna oT 2 nesa Bceku, ¢ obwa croiiHocT oT 35791 688
(TPMaeceT M neT MUAMOHA, CeaeMCTOTUH AeBeTAEeCeT U e4Ha XUNAAN, WEeCTCTOTUH OceMaeceT U
ocem) fieBa, KOMUTO Ca WM3UANO 3anucaHM OT eAHOAMYHMA COBCTBEHWMK Ha Kanutana Ha
OpyxectsoTo - EHEPTO-MPO EAQ (ENERGO - PRO a.s.), YewwKa penybaukKa.

YBENMUYEHNETO Ha KanuTasia € M3BbPLUIEHO Ype3 cneaHaTa HenapuyHa BHOCKa (anopT), BHeceHa
OT eAHO/IMYHMA COBCTBEHMK Ha KanuTana Ha [lpyecTsoTo:

ObauesayuoHHO napu4yHo e3emaHe Ha EHEPIO-MiPO  EA4, Yewka Penybauka, ¢
uoeHmuguKauuoHeH Homep 63217783 ("EOHoauuHus cobcmeeHuK") cpewy “EHEPIO-MPO
BapHa” EOO/, EMK 202104220 ("Apyrecmsomo”), cecmoawo ce om: (1) lnasHuuya no 3aem,
npedocmaseH Ha [py#ecmsomo, cbeaacHo [Jo2080p 3a KPAMKOCPOUYeH 30eM, CKAHeH MeHoy
EOHonu4HUA cobcmeeHuk u Jpyrwecmeomo Ha 27 toHu 2012 2., (2) AeaHcoso naawjaHe Ha yacm
om nokynHama ueHa 3a 100% om axkuyuume om Kanumana Ha E.OH bwneapus EAL (ceza c
¢upma ,EHepeo-Tpo” EAL), uzsbpweHo om EOHoau4yHUA cobcmeeHuK KbM E.OH EHepeu Al Ha
ocHosaHue 471.3.1.8. om [Jo2osop 3a MOKynKo-npodamba Ha axkuyuu, ckaw4yeH memwody E.OH
EHepau Al u EOHonuyHuA cobcmeeHuk Ha 2 dekemspu 2011 2., kKamo cymama HA A8aHCOBOMO
naawaHe ce OvmKU om [lpyxecmsomo (8 Kauecmsomo My Ha eOHOosu4YeH cobcmeeHUK Ha
Kanumasna Ha ,,EHepeo-Mpo” EA/) Ha EOHOAUYHUA cOBCMBEHUK, CbaaIdCHO 002080p, CKAOYEH HA
3 cenmemspu 2012 2. mexcdy Apyxcecmaeomo u EHepzo-lpo, (3) Yacm om enasHuya o 3aem,
npedocmaseH Ha [py#ecmsomo, cbeanacHo [Jo2080p 3a KPAMKOCPOUYeH 30eM, CKAOHEeH MeHoy
EOHOnu4HUA cobcmeeHuk u [Mpywecmeomo Ha 30 cenmemepu 20122. u U3SMeHeH C
HdonvaHumenHo cnopasymeHue om 1 okmomepu 2012 2.

YBennyeHNETo Ha KanuTtana Ha [pyKecTBOoTo € BnMcaHo B TbproBCKUA pPerncrTop Ha
25.01.2013 .

v" TpomsaHa Ha ceaanuLLeTo U agpeca Ha ynpasneHve Ha EmuteHTa

C pelleHMATa Ha eQHONMYHUA COBCTBEHWMK HAa KanuTana Ha [pyskectBoto oT 21.01.2013r. e
B3€TO W pelleHne 33 NPOMAHA Ha CeaanuLeTo M agpeca Ha ynpasneHne Ha EmuTeHTa, Kato
cefla/MLETO M agpeca Ha ynpasieHue Ha [py*KecTBOTO e NPOMeHeH 0T: Penybauka bvazapus,
obaacm Cogusa (cmonuya), obwuHa CmonuyHa, ep. Cogua 1000, paiioH ,Tpuaduuya®”,
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na. "MosumarHo” Ne 2, em. 5 Ha: Penybauka bvnzapus, ep. BapHa 9009, palioH ,Bnaducnas
BapHen4uk”, BapHa Tayvpc, Kyaa I, 6yn. ,,Baaducnae BapHeH4yuk” Ne 258.

MpomaHaTa Ha ceJanuLLIETO M agpeca Ha ynpasaeHue Ha [lpy»ecTBOTO e BNMcaHa B TbproBCKuA
peructbp Ha 25.01.2013 .

v' OcblectseHo BansaHe Ha "EHEPTO-MPO" EA/l, B EmuteHTa

Ha 05.02.2013 r. mexay ,,EHEPTO-NPO“ EAL, (MpeanwHo HanmeHosaHue , E.OH Bbarapus“ EAL)
¢ EMK 131366301 n [py>KecTBoTO € CK/YeH A0roBop 3a npeobpasyBaHe ypes BAMBaAHeE Ha
,EHEPFO-MNPO“ EAL B EmuteHTa no pepa Ha [naBa wecTtHageceta oT T3. B pesyntat ot
OCbLLECTBEHOTO NpeobpasyBaHe LUANOTO MMYLLECTBO (B T.4. BCUYKM MpaBa M 3a4b/KEHWA) Ha
,EHEPTO-MPO“ EAl npemnHaBa KbMm [pyKecTBoTo, Kato ,,EHEPIO-MPO“ EAL, ce npekpaTaBa 6e3
NnKBnaauma, a EMUTEHTHT CTaBa HEroB yHMBepCcaneH nNpaBonpuemHuK.

MpeobpasyBaHeTo Ype3 BAnBaHe Ha ,,EHEPTO-MPO“ EAQl B EMuTeHTa e BnNucaHo B TbproBCcKus
pernctop Ha 01.04.2013 r.

4 OC'bI.I.I,eCTBiIBaHe Ha Tbprosu npeanaraHua ot EmurteHTa

Mpe3 2015 r. EMMTEHTBLT e OTNpaBMA ABe TbProBu NpeasioXKeHMA BbB BPb3Ka C NpUTEXKaBaHUTE
OT Hero y4yactva B KanuTana Ha ,EHepro-Mpo Mpogaxbu” ALl u B Kanutana Ha “EHepro-lpo
Mpexu“ AL (no-gony ,TbproBute NpepnoXKeHua”), KoMTo KbM gataTa Ha OTNPaBAHETO Ha
TbprosuTe NpeanoxeHus ca nybavyHKM ApyXecTBa No cMucbaa Ha 4. 110 ot 3MMUK, kakto
cnepBa:

Tbproso npeanoxeHue oTnpaBeHo OT EMuUTeHTa 3a 3aKynyBaHe Ha aKUMMUTE HA OCTAaHaAUTe
aKuuoHepwu Ha , EHepro-Mpo Npogax6u” A4

Ha ocHoBaHue Ha un. 149a, an. 1 ot 3MMUK EMUTEHTDLT, C orneg Ha NpUTEXKaBaHUTE OT Hero
1 357 505 6posa akuuu oT KanuTana Ha , EHepro-TNpo MNpogaxx6u” AL nan npubnaunsutento 90,44
% oT 0b6lWmna bpoli 0BMKHOBEHM aKUMW, CbOTBETHO OT rnacosete B O6wWoOTO cbbpaHue Ha
,EHepro-Npo Mpogaxx6u” A, e oTNpaBuA TbProBo NpeasiorKeHne A0 OCTaHANUTE aKLMOHEPU Ha
OPYKecTBOTO 3a 3aKyMBaHe Ha aKUMWTe MM OT KanuTana Ha ,EHepro-Mpo Mpoaaxkbn” AL Ha
ueHa ot 23,25 neBa 3a akuumA.

TbproBoTo NPeanoKeHUe e NPUKAKYMAO ycnewHo Ha 28.05.2015 r. npu chefHUTe pe3ynTtaTtu:
Bpoit Ha aKuMoHepwuTe, NpUenn NpeanoxeHuneTo: 65;

® B TOBA YMCNO PM3MNYECKM NnLa: 46;

e B TOBA YMUCNO tOpUAMYECKM nuua: 19;

Bpoit M ob6wa cTolHOCT (N0 LeHaTa crnopes TbpProBoTo MNPensIoKEHME) Ha akuuuTe no
3aAB/IeHUATA Ha NpuennTe akunoHepu: 124 680 akumu 3a 2 898 810 nesa.

e B TOBA YMCNO MO 3aABAEHMA OT pM3mMyeckm anua: 18 581 akuum 3a 432 008,25 ne.a;

e B TOBA YMC/0 MO 3aABAEHMA OT topmnandecku nmua: 106 099 akuunm 3a 2 466 801,75 nesa;
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B pesyntat oT TbprosBoTto npeanoxeHwe ,EHepro-Mpo Mpogaxkéu” AL e oTnMCaHO KaTo
ny6/IMYHO A PYXKECTBO OT perncTbpa Ha nybnyHUTe ApyKecTsa, BogeH oT KOH.

Tbproso npeanoxKeHue oTnpaBeHo OoT EmuUTeHTa 3a 3aKynyBaHe Ha aKUMMTE HA OCTaHanAuTe
aKuMoHepwu Ha , EHepro-MNMpo Mpexun” AL,

Ha ocHoBaHue Ha 4n. 149a, an. 1l ot 3MMUK EmUTEHTLT, npeasuna npuTexaBaHUTE OT Hero
1 188 624 6pos akumu, npeacrasaasawm npnbamsutento 90,18 % ot o6wma 6poli 06MKHOBEHM
aKLMK, CbOTBETHO OT rnacoBeTe B O6WOTO cbbpaHue Ha , EHepro-NMpo Mpexun” AL, e oTnpaBun
TbProBO NPeasioXKeHMe 40 OCTaHanTe akumoHepu Ha ,EHepro-Mpo Mpexun” ALl 3a 3aKynyBaHe
Ha aKLMUTE UM OT KanuTana Ha APYKeCTBOTO Ha LieHa oT 164,42 nB.. 3a aKuums.

TbproBoTo NpeanoxKeHne e NPUKAYMAO ycnewHo Ha 28.05.2015 r., kato pe3yntaTtuTe OT Hero
Ca KaKTo cnepBa:

Bpoit Ha aKUMOHepuTe, Npuenn NpeanoxeHneTo: 59;
e B TOBa 4YMCNO PM3nMyeckm amua: 31;
e B TOBA YMUCNO IOPUANYECKM NnLa: 28;

Bpoit n obuwa cTolHOCT (MO UeHaTa crnopes TbProBOTO NPEeA/IONKEHME) Ha aKuMuTe no
3aAB/IeHUATA Ha NpuennTe akunoHepu: 123 490 3a 20 304 225,80 nes.a;

* B TOBa YMCANO MO 3aABNEHMA OT pM3nyeckn amua: 4 608 akumm 3a 757 647,36 neea;
e B TOBA YMNCNO NO 33aABNEHMUA OT opmuandecku nmua: 118 882 3a 19 546 578,44 neBa;

B pe3ynTaTt OT TbproBoTo NpeasioKeHue, EMUTEHTLT e ynpaxKHUA npasoTo cu no 4n. 157a, an. 1
ot 3MMUK 3a M3KynysBaHe Ha aKuMMTE Ha OCTaHaNUTe akuMoHepu Ha ,EHepro-Mpo Mpexn” ALl
(T.H. Squeeze — out npaBo) Ha ueHa oT 164,42 nB. 33 akuusA U cneg Tosa , EHepro-Npo Mpexn”
A/l e oTNMCAHO KaTo NYyBAMYHO APYXKECTBO OT PErMcTbpa Ha nNybandYHUTE ApY)KecTBa, BOAEH OT
KoH.

v TMpeobpasysaHe upes NPoMAHa Ha npaBHaTa popma Ha EmuteHTa

Ha 30.05.2016 r. eAHONMYHUAT COBCTBEHMK Ha Kanwutana Ha ,EHEPTO-MPO BapHa“ EOOQA, c
EWK 202104220, a umeHHo EHEPIrO-NMPO EAA (ENERGO - PRO a.s.), Yewka penybauka,
AKUMOHEPHO APYXKeCTBO, yYpeseHO N onepupaLLo Cbr1acHO YELWKOTO NPaBo, € B3es0 peweHne
3a npeobpasyBaHe Ha ,EHEPTO-MPO BapHa” EOO/ ype3 npomaHa Ha npaBHaTa my ¢opma B
e4HO/IMYHO aKUMOHEpPHO ApYy*KecTBo. PeweHWeTo 3a M3BbplUBaHe Ha npeobpasyBaHe upes
npomsHa Ha npaBHaTa ¢opma Ha ,,EHEPTO-MPO BapHa” EOO/, e npogMKTyBaHO OT No-ronsmara
MbBKABOCT Ha NpaBHaTa Gopma Ha eAHOJIMYHO aKLMOHEPHO APYXKECTBO, cnpamo ¢dopmaTa Ha
€4HO/IMYHO APYXKECTBO C OrpaHMYeHa OTrOBOPHOCT. B Ta3m Bpb3Ka, 3a EmuTeHTa BB3HMKBA
Bb3MOHOCT [a M3Mo/s3Ba M apyrn ¢dopmum Ha OUHAHCMpaHe Ha CBOATa AeMHOCT, W3BbH
KOHBEHLMOHANHOTO 6aHKOBO KpeauTMpaHe, BK/OYMTE/IHO Ype3 W3JaBaHe Ha emMucuu
KoprnopaTuBHKU obauraumun. Mpeasuna Tes3m cbobparkeHns KOMMNETEHTHUTE KOPNOPaTUBHU OpraHu
Ha EmMTeHTa B3emMaT pelleHue 1 3a nsgasaHe Ha EmucuaTta obauraumm, npegmeT Ha lMpocnekTa.

C pelleHMeTo Ha eAHONMYHUA COBCTBEHWMK Ha KanuTana 3a npeobpasysaHe Ha ,EHEPTO-MPO
BapHa“ EOO/, ca onpeaeneHn cuctemaTa Ha ynpassieHue Ha [pyKecTBOTO M CTPyKTypaTa Ha
ynpaBuUTENHUTE M HAL30PHUTE MYy OpraHW, HEroBoTO Cefanuvlie W aapec Ha ynpasB/eHwue,
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pa3mepbT Ha Kanutana My ¥ BCUYKKU ApYrM HEOBXO4MMM NapaMeTpPM Ha HeroBaTa KopnopaTMBHa
CTPYKTypa. B fonbiaHEHUWE, CbC CbLWOTO PelleHMe Ha eAHONNYHWUA COBCTBEHMK Ha KanwuTana e
npueT 1 ycTaBa Ha EmuteHTa.

MpeobpasyBaHeTo 4pe3 MNpomsHa Ha npaBHaTa ¢opma Ha ,EHEPFO-MPO BapHa” EOOQOQL e
BNMCaHO B TbproBCKMA pPerncTop C Homep Ha BnuceaHe 20160705083400. B pesyntaTt oT
M3BbPLUEHOTO NpeobpasyBaHe Ype3 NPoMsaHa Ha npaBHaTta ¢opma ,,EHEPIFO-MPO BapHa“ EOO/,
ce npekpaTtasa 6e3 AMKBMAAUMSA, @ HAa HEFOBO MSACTO Bb3HMKBaA ,,EHEPITO — MPO BAPHA” EAL, ¢
EVK 204146759, KoeTo e emuTeHT Ha Emucuata obauraumm, npeamet Ha lpocnekTa, KaTo
BCMYKM NpaBa U 3aabmkeHna Ha ,EHEPTO-MPO BapHa“ EOO[ npemuHaBaT No cunaTa Ha 3aKoHa
KbMm [py*KecTBOTO, BABALLO Ce YHUBEPCaNEH NpaBonpmuemHuK Ha ,,EHEPIO-MNPO BapHa“ EOO/.

AKUuMOHepeH Kanutan Ha EmuteHTa

KanuTtansT Ha JpyxecTBOTO e B pa3mep Ha 35 791 888 (TpuaeceT 1 neT MUANOHA, CEAEMCTOTUH
OeBeTAeceT M egHa XWAAagM, OCEMCTOTMH ocemaeceT M ocem) feBa. Tolh e pasgeneH Ha
35791 888 (TpuaeceT n neT MUANOHA, CeAeMCTOTUH AeBeTAeceT U eaHa XUNAAWU, OCEMCTOTUH
ocemaeceT U ocem) 0bMKHOBEHM BE3HANIMUYHN aKUMWU C HOMMHANHA CTOMHOCT oT 1 (eauH) nes
BCAKa. EMucuaTa akumm Ha [py»KecTBoTo e pernctpupaHa B ,LleHTpaneH aenosutap” AL c ISIN
Koa BG1100013165, kato ,LleHTpaneH agenosutap” AL BoAM M KHWUraTa Ha aKUMOHEpPUTE Ha
EmuteHTa.

BCMUKM akumMu OT Kanutana Ha EmMuTeHTa ca OT eAuH M CblM KAac U NpeacrasiAsaT eMucus
0BUKHOBEHN 6e3HaNMuHK akuuu. [py»ecTBOTO He e M34aBajo eMUCUU MPUBUIErMpOBaHM
aKuMM, HUTO MpaBa, OMuUMMK, BapaHTM, KOHBEPTMPYEMWU OBAUrauMU UAN APYTU UHCTPYMEHTH,
KOWTO AaBaT MpaBO Ha NpUTEXaTeNs UM 3a KOHBEPTMPaHEe BbB WM 3anucBaHe Ha akuuu oT
KanuTana Ha EmuteHTa.

CbrnacHo YcraBa Ha [lpysKecTBOTO TO He MOXKe Aa M3[aBa NPUBUIErMPOBaHN aKLUK, AaBallm
npaBo Ha MoBeve OT eAMH rac, C rapaHTUpaH U/Man AONMbAHUTENEH AUBUAEHT, C NPUBUAETUA 33
06paTHO M3KYMyBaHe, KaKTO U C BCAKaKBM APYr1 NPUBUIETNN.

BCUUYKM akuumM OT KanuTana Ha EMUTEHTa ca Hamb/AHO M3MNAaTeHM U MHKopropupaTt B cebe cu
nNpaBo Ha rfnac, NpaBo Ha AMBUAEHT W NPaBO Ha /UKBUAALMOHEH AAN, CbPasmMepHU C
HOMWHaNHaTa UM CTOMHOCT.

YcTas Ha [lpyecTBOoTO

YcTaBbT Ha EmuTeHTa (No-gony ,YcTaBa“) e npueT ¢ pelleHneTo Ha eAHOINYHMA COBCTBEHUK Ha
KanuTana 3a n3BbplBaHe Ha npeobpasysaHe Ha ,EHEPTO-MPO BapHa“ EOO/ upe3 npomsHa Ha
npaBHaTa My d¢opmMa B eAHONNYHO aKUMOHepHO ApysKectBo. Cnepg  BNUCBAHETO Ha
npeobpasyBaHeTo 4Ype3 NPOMAHA HA NpaBHaTa ¢opma B TbProBCKUA PErncTop e obsBeH U
YctaBa Ha EmuteHTa (gonbaHuTenHa MHPoOpMauMs  OTHOCHO  OCbLUECTBABAHE Ha
npeobpasyBaHeTo 4ype3 NpPomMaAHa Ha npasBHaTa ¢opma Ha ,EHEPFO-MPO BapHa“ EOOA ce
cbAbprKa B noacekums ,[llpeobpasysaHe Ype3 NnpoMAaHA HA npasHama ¢opma Ha EmumeHma*”
no-rope).

NHbopmauma 3a npegmeta Ha AeMHOCT Ha [py)KecTBOTO Ce CbAbp)Ka B 4. 6 OT YcTaBa,
CbrNacHoO KoMTo:
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»YneH 6

Lpyrcecmeomo uma cnedHus npedmem Ha OeliHocm: KoHcyamaHmcka deliHocm 8 obaacmma
HO eHepzemMuKama, Mbp208CKO Npedcmasumescmaeo U nocpedHU4ecmaso, AUYyeH3UOHHU coenKu
u npedocmassHe HA HOY-Xay, KOMUCUOHHU COesKU, peKnamHa OeliHocm, KAKmMo U B8CAKAK8U
Opyau OeliHocmu paspewieHU 0m 30KOHA, B8K/A0YUMEsHO c/1ed Mosy4asaHe Ha cbomeemHume
paspeweHus U AUYeH3U, Ko maxkuea ca Heobxooumu. “

B YcTtaBa Ha [Ipy»KecTBOTO He ce CbAbpKaT cneunudUdHN Uenun, pasnndyHn oT npegmera My Ha
AenHocCT.
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8. NPErNEQ HA CTONAHCKATA AEWHOCT (EU3HEC NPEI/IEA)

OCHOBHU AeNHOCTU 1 NPOAYKTU

EMUTEHTBT MMa yyacTMa B [AbLLEPHM LPYKECTBA, HAa KOWUTO MNpPeaocTaBA MEHUANKBPCKM,
AAMMHUCTPATUBHM M APYrM YCAYTU, HA OCHOBAHME HA A0roBopu 3a ycayru. KoHuenuusTa 3a
06uo npeaoctaBsaHe Ha ycayrm ot “EHEPTO-MPO BapHa” EA Ha Apyru Apy»KecTsa OT rpynaTa e
opobpeHa ot KEBP ¢ PeweHune Ne P-049/ 29.11.2006 r. OcHoBHUTe ¢yHKUmMnM Ha “EHEPIO-NPO
BapHa” EA/L BKAtOYBAT NpeAoOCTaBAHETO HA GUHAHCOBM, CYETOBOAHM, KOHTPOAMHIOBM, MPABHMU,
YNPaBAEHCKM YCAYIW, KaKTO W YCAYyrM CBbpP3aHM ¢ 6e30nacHOCT Ha TpyAda W onasBaHe Ha
OKOJIHaTa cpefa, OaKTypupaHe, ynpasJeHWEe Ha B3eMaHuATa, OOC/Ny)KBaHE Ha KJUEHTH,
HeLBUXMMM MMOTM U aBTONAPK, YOBELIKM PEcypCu, AOCTaBKM U NOTMCTUKA, MHPOPMALMOHHU
TEXHO/IOTUN, BPB3KM C OBOLLLECTBEHOCTTA U MAPKETUHT.

lpynaTta Ha EMuTeHTa uma 11 UueHTbpa 33 06CNyKBaHE Ha K/IMEHTHU.

Mo-pony e npepoctaBeHa WHGOPMALMA 3a CKAKOYEHUTE [AOrOBOPU 3a YCAYIM C AbluepHute
ApyrKectBa Ha EmuteHTa:

CKknroveH 0o2o80p 3a ycayeu ¢ ,,EHEPIO-NPO Mpexcu” A

1. OoroBop 3a Ycayrn / 04.03.2010 r.

1.1 JonbaHuTenHo cnopasymeHue /10.08.2012 r. kbm [orosop 3a Ycayrun / 04.03.2010 r.

1.2 JonbaHuTenHo cnopasymexume Ne 2 /25.09.2015 r. kbm Jorosop 3a Ycayrm / 04.03.2010 r.

CknroveH 0o2oeop 3a ycayeu ¢ ,,EHEPTO-MPO Mpogaxon” AL

1. OoroBop 3a Ycayrn / 04.03.2010 r.

1.1 JonbaHuTenHo cnopasymexue /10.08.201 2r. kbm Jorosop 3a Ycayru / 04.03.2010 .

1.2 JlonbaHUTenHo cnopasymexune Ne 2 /25.09.2015 r. kbm [orosop 3a Ycnyrm / 04.03.2010 r.

CKntoueH 0o2o8op 3a ycnyau ¢ “EHEPTO-MNPO EHepruitHm Yenyrn” EOO/

1. Jorosop 3a Ycayrn / 24.08.2011 r.

1.1 AonbaHutenHo cnopasymeHue /30.07.2014 r. kbm [lorosop 3a Ycayrun / 24.08.2011 r.

1.2 AlonbaHuTenHo cnopasymeHme Ne 2 /19.12.2014r. kbm [Jorosop 3a Ycayru / 24.08.2011 r.
1.2 AonbaHuTenHo cnopasymenme Ne 3 /25.09.2015r. kbm [orosop 3a Ycayru / 24.08.2011 r.

Kbm patata Ha I'IpocneKTa EMUTEHTBT npuTeXXaBa 4acCT OT KanuTa/sia Ha:
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v' ,EHepro-Nipo Mpexun” Afl, KaTo y4acTMeTo My B KanuTana Ha TOBa APYXecTBo e B
pasmep Ha 93,10%;

v',EHepro-Tpo Mpoaax6u“ All, KaTo y4acTMeTO My B KanuTana Ha TOBa ApPYXecTBo e B
pa3smep Ha 99,73%;

v',EHepro-Npo Exepruittm ycayrn” EOO/M, KaTo EMUTEHTBT € eHOoANYEeH COBCTBEHUK Ha
KanuTana my.

»EHepro-Mpo Mpexu” AL

,EHepro-Npo Mpexn” AL e [ApYyKecTBO, 4YMATO OCHOBHA AEMHOCT e pasnpegeseHuMe Ha
eNleKTpUYEeCcKa €eHeprusa, Kato ApPYKecTBOTO  eKCnioaTvpa, nogabpka W onepupa
efNekTpopasnpesennTenHata Mpexa U cnomaraTesiHUTe CbopbKeHUA. [ pyKecTBOTO NpuUTEXKaBa
NMUEH3NUA 3a pasnpedefieHMe Ha enekTpudyecka eHeprua No  J1-138-07/13.08.20014r.,
AONb/IHEHA C NpaBa U 3a4b/IXKEeHMA 3a AeNHOCTTa “KoopauHaTop Ha crneumanHa banaHcupalwa
rpyna”. Opy»KecTBOTO € MPexBbp/IMN0 OTFOBOPHOCTTa cM 3a HanaHcMpaHe Ha KoauyecTsaTa
e/1eKTpMYeCcKa eHeprua 3a KOMMNEHCUpPaHe Ha TEXHONOTMYHUTE PA3xoau B pasnpeaenvTtenHaTta
mperka Ha ,,EHEPTO-MPO Mpogaxk6u” AL. py»KecTBOTO onepupa B PaMKUTE Ha /IMLLEH3MOHHATA
CU TepuTopuA, KOATO BKAoYBa 9 obnactm B CeBepousToyHa Bbarapus — BapHa, Benuko
TvpHOBO, Mabposo, Aobpuy, Pasrpag, Pyce, Cunuctpa, Toprosuule n LLymeH.

»EHepro-Mpo Mpogax6u” AL,

,EHepro-Npo Mpoaax6u” ALl e ApPYKecTBO - KpaeH CHabauTen c efieKTpuyecka eHeprus 3a
KAMEHTU HA peryavpaH nasap, NpuUCcbeamHeHM Ha HUMBO HUCKO HanperKeHwe B pamMKuTe Ha
JIMUEeH3MOHHaTa cu Teputopma B CeBepomnsToyHa bbarapua: obnactute BapHa, Bennko TbpHOBO,
lfabposo, [lobpuy, Pasrpag, Pyce, Cunuctpa, Toprosuule u LLymeH. [lpyKecTBoTO MMa AULEH3MUA
33 06LecTBEHO CHabAABaHE C eNeKTPUYECKA EHEPIMA U INLLEH3UA 33 A0CTaBKa HA e/1eKTPUYECKa
eHeprua oT AO0CTaBYMK OT nocaegHa MHCTaHUMA no 4a. 39, an. 6 oT 3aKOHa 3a eHepreTuKata
(,3E“) 3a KAMEHTU, KOUTO He ca m3bpann Apyr AOCTaBYUK UAN M3BPAHUAT AOCTaBUMK He
M3BbPLUBA A0CTAaBKAa MO HEe3aBUCELLM OT KAMEHTA NMPUYUHWU. JIMLEH3NUTE Ha APYKEeCTBOTO Ca
OOMb/IHEHW C NPABaTa U 3a4b/IIKEHMATA HA KOOPAMHATOP Ha crneuManHn 6anaHcupalm rpynm u
CbOTBETHO [PY)KECTBOTO € PErncTtpupaHo M U3BbPLIBA AEMHOCT KaTo KOOPAMHATOP Ha
cneumanHa 6anaHcupalla rpyna Ha 6UTOBU M HEOUTOBM KPaHU KAMEHTU HA KPaHUA CHabauten
M KO/AMYecTBaTa e/leKTPMYeCKa eHeprna 3a KOMMEeHCMpaHe Ha TeXHONOrMyHuTe pasxogum B
pa3snpegenutenHata mpexa Ha ,,EHEPTO-MPO Mpexun” ALl, rpyna Ha KAMEHTUTE Ha A0CTaBUMK
OT NOCNeAHA MHCTaHLMA, Fpyna Ha NPOU3BOANTE/IN Ha efIeKTPUYECKa eHeprma oT Bb3obHoBAEeMMU
M3TOYHULUM W TPyMa Ha NPOU3BOAMTE/NM HA e/IeKTPUYECKA eHEeprna oT LEeHTPaM C KOMBUHMpPaH
LMKDB Ha NPOU3BOACTBO.

»EHepro-Mpo EHepruitin Ycnyrn” EOO[,

,EHepro-Npo EHepruitin Ycnyrn“ EOO[ npopaBa enekTpuyecka eHeprua no cBob6oaHO
[IOTOBOPEHU LEHU U e eAuH OT BOAELIUTE /IMLEH3UPaHW TbprosuM Ha csoboaHuA nasap.
KomnaHuATa e C AbArorogmvlleH OnNuT M e cped, MbpBUTE TbProBUM, PErucTpUpaHu Ha
H6bArapckua enekTpoeHeprueH nasap. B Hayanoto Ha t0am 2012 r. AMUEH3UATA Ha APYXKEeCTBOTO
33 TbProBMA C eleKTPMUYEcKa eHeprus e AonbJAHeHa C NpaBaTa M 3a4b/KeHMATa 33 AeNHOCTTa
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,KOOpANHATOP Ha CTaHAapTHa 6GanaHcupawa rpyna”, a Ha 6.11.2014r. n c npaBata u
3a4b/IKEHMATA 33 AeMHOCTTa ,,KOOpAMHATOP Ha KoMBbMHMpaHa banaHcupalwa rpyna”.

Masapu

Mpeaned Ha Na3apa Ha enekmMpoeHepaus 8 cmpaHama

OCHOBHM XapaKTePUCTUKM:

MpwunaraHe Ha NpuMHUMNa Ha otgensHe (unbundling) — cobcTBEHOCTTA M ONEPMPAHETO Ha
npeHocHaTa CUCTeMa BWCOKO HamnpexeHue ca obocobeHn B ,EnektpoeHeprveH
cuctemeH onepaTtop” (,ECO“) — camoctoATenHa KOmMMaHuA, 4YMnTo Kanutan e 100%
COBCTBEHOCT Ha AbpKaBaTa NocpeacTBom , bbarapcku eHepruen xonguur” EAL (,,BEX”).
MNpeHocHaTa mperka bele otaeneHa oT ,HauuoHanHa enekTpuyecka KomnaHua” EAL
(,HEK“) - cbwo AabuwepHo apyKecTBo Ha BEX - YnnMTo oCHOBHM QYHKLMM B MOMEHTA Ce
M3pasnBaT B W3KyMyBaHe Ha €Heprus 3a peryavpaHua nasap v npogarkbata # Ha
KpamHUTe  cHabautenn, COOCTBEHOCT  BbPXY  FONEMW  BOAHOENEKTPUYECKM
NPOW3BOACTBEHM MOLLHOCTU U U3KYMyBaHE Ha e/IeKTPOeHeprusa no npedpepeHunanHm
ueHn (oT BH30OHOBAEMM EHEPrUAHU UITOYHULM, UEHTPaNn C BUCOKOE(DEKTUBHO
KOMBUHMPAHO NPOUM3BOACTBO Ha TOMJIMHHA W eJIeKTPUYECKa €eHeprus, eHeprusa mno
CMNaTa Ha A0roBOPM 33 AbATOCPOYHO M3KYMYyBAHE HA PA3MO/AaraeMocCcT U eNleKTpuYecKa
eHeprna u Aap.). CobcTBEHOCTTa WM OMNEPUPAHETO Ha MpPEXUTe CpegHO M HUCKO
HanpeKeHne, KakTo U KpalHUTe cHabauTenu u AoCTaBYMLMTE OT NOCAEeLHA MHCTAHUMA
Ha peryaMpaHuA nasap, ca B YacTHuM pbue — rpynute YE3, EBH, EHepro-lpo n 3naTtHu
NACbLUM, KaTo BCAKA OT Te3u rpynu KoMnaHuuM pasnonara ¢ JIMLEH3Mn 3a COBCTBEHOCT U
onepupaHe Ha mpe)kaTa CPeAHO M HUCKO HanpeXKeHwe, 3a KpaeH cHabauten u 3a
[O0CTaBYMK OT MocnegHa MHCTaHuMA (OTAENHM KOMMNaHuW) 3a onpefeneH PeruoH oT
CTpaHaTa: ceBeponsToyHa bvarapua — ,EHepro-MNpo“, oronstoyHa bvarapus — ,EBH” n
3anagHa bbarapua — ,YE3“ (3naTHM NACbUM — €AMHCTBEHO 32 palioHa Ha e4HOMMEHHMSA
KypopT). OCHOBHMUTE NPOU3BOACTBEHM MOLLHOCTM B cTpaHaTa (TEL, Mapuua-MU3ToK 2,
AELlL Kosnoayl, KakTo M BOAHOENEKTPUYECKM LeHTpanu, cobctBeHocT Ha HEK) ca
cobCTBEHOCT Ha AbpKaBaTa nocpeacTsom BEX;

Perynatop Ha eHepruitHua nasap e KEBP, KoAaTo u3fgaBa AMUEH3MM, YTBbLPXKAABA
npaswunaaTta 3a AOCTbN A0 Masapa M MasapHU Npaswuaa, yTebpKaasa Tapudu v npuema
perynaTtopHu AOKYMEHTH, onpeaens CTaHAapTUTe 3a KayecTso;

2016r. e BTOpaTa roguMHa OT YeTBbPTU perynatopeH nepuog (01.08.2015r. —
30.06.2018 r.) (Tpetn perynaTopeH nepmog: 01.08.2013 r. — 31.07.2015 r.);

Nnbepanunsaumata Ha nasapa 3anoysa Ha 01.07.2007 r. KaTto ce npwaara noeTtaneH
npouec;

KbM HacToAlMA MOMEHT CbLUECTBYBaT ABa Na3apHU CErmeHTa: nasapeH CermeHT no
peryavpaHu ueHu 3a AOMaKUHCTBA U BU3HEC-KNNMEHTU Ha HUCKO HaMpeXeHue N CermeHT
no cBob0HO AOroOBOPEHM LLEHU 33 KJMEHTU, NPUCHEAMHEHN KbM MpexKaTa Ha CpesHO U
BMCOKO HanpexeHue. OT 2014 r. 3ano4yHa NpoLec Ha M3/1M3aHe Ha BM3HEeC KAMEHTU oT
perynanpaHua Ha cBoboAHWA nasap, KaTo TO3M NpoOLEC Ce O4YaKkBa Aa Ce 3acuaun C
BbBedeHaTa Ha 01.04.2016 r. NpaKTMKa Ha CTaHAapTM3MpPaHU ToBaposu npoduau (CTM)
33 K/IMEHTU, KOUTO HAMAT e/IeKTPOMEpPU 33 NMOYACOBO OTYMTAHE Ha eNeKTPOeHeprus;
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Cnopep lNauwHua aoknag, 3a geHoctta Ha KEBP 3a 2015 r. genbT Ha cBo60oAHMA Nasap
(Bkn. n3Hoca) goctura 54%;

‘

CtapTupa AeicTBneTo cu eHepruinHa bopca (,bbarapcka HesaBucMma eHepruiiHa 6opca’
EAL, IBEX), KoATO CbLL0 € AbLLEPHO APYKEeCTBO Ha BEX;

CTpyKTypa Ha nasapa Ha efApo: nasap Ha efieKTpoeHeprua Ha 6asata Ha ABYCTPaHHM
porosopu, 6anaHcupauw, nasap, 6opcoB nasap, nasap Ha CTyaeH peseps W
OOMbAHUTEIHW YCAYTU U Na3ap Ha MeXAyCMcTeMHa NpeHoCcHa CnocobHOCT;

TpeTu eHeprmueH nakeT Ha EBponeickus cbto3 (B cuna ot 01.09.2012 r.):
Mo-CTPUKTHM NpaBuAa 3a OTAENSAHE N0 OTHOLLEHWE Ha AeMHOCTTa NO pa3npeaeneHneTo;
Nnbepanunsauma Ha nasapa Ha ApebHo;

Bcnukn gomakmHcTBa umat ceobogata aa nsbepat HesaBUMCUM CHabauTen

MNasapbT B uUdpM:

Enextpuyecka eneprus, GWh

. r
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2015, MW

OO0mo nucraaupanu momHocTu: 12 710 MW

AEIL; 2,000
’ / Bsirspun EIL; 701

TEL|, TurHuTHH
BbIIMINA; 4,199

dpyru; 1,806

DoTOBOJITANIIHU;
1,041

TEL, yepHu u
kaQsaBH
Bbrimima; 708

TEIl na ras; 799 \_BEI_[; 3,198

M3moyHuk: NoduweH doknad nped Esponelickama komucus, tonu, 2016 2., KEBP, bvazapus

2015 ., O6110 OpPYTHO NPOM3BOACTBO MO BUA, %o

U

AEIL; 31.3 T®ELL; 4.6

3TELL; 2.9

\_BEN; 16.3

\ IMABEILL; 2.4
TEL TomoenexTpHdecka

HeHTpana
AELL AToMHa eneKTpoleHTpana
Tonnodurammorsa
TOEL ®
eleKTpHYecka LeHTpana
3apoficKa TOMNOLNeKIPHYECKa
3TEL] P
LeHTpana
Brzo6HOBAEMH eHepTHITHH
BEII P
TEH- 42 5 H3TOHHIIH
s Fa. TMoMneno-aky My mHpama
TABEL D
BOOHOENMEKTpHYeCKa e HIpala

MN3moyHuk: MuHucmepcmeo Ha eHepeemuKkama Ha Penybauka bvnaeapus, bronemuH 3a cbcmosHUemo u pazsumuemo Ha
eHepeemuKkama Ha Penybauka bvazapus (2016 2.)

buomaca; 64
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HeTHOTO NpOM3BOACTBO U BbTPELIHOTO I'IOTpE6!1€HV|e Ca Ha CTabUNHU PaBHULA;

bbnarapua e HeTeH M3HOCUTEN Ha EeNEeKTPOeHeprua, KaTo M3HOCLT HapacTBa npes3
nepuoga 2012 —2015r,;

Mpe3 2015r., KAaKTO NO OTHOLWIEHWE HA WHCTAANPAHUTE MOLLHOCTW, TaKa M KaTo
CTPYKTypa Ha Mpou3BOACTBOTO, Hal-cbllecTBeH npuHoc umat TEL, Ha JAUTHWUTHU
BBINLLA;

31% oT npou3BoACTBOTO ce MagaT Ha AELL Kosnoayii, KOWTO npousBerkaa eHeprusa Ha
efHa OT HAaW-HUCKUTE LieHU U e OT KAHYOBO 3HAYeHWe 3a LeHOBOTO HanaHcupaHe Ha
nasapa;

Cnopepg, NoanwHua goknag Ha KEBP go eBponeiickata Komucua oT m. toau, 2016r.,
NPOW3BOACTBOTO Ha eHeprus oT Bb306HOBAEMU U3TOYHUUM ocurypsa 19% oT 6pyTHOTO
BbTpewHo notpebneHme npe3 2015r. (2014: 19,8%) r. (Cnopen bBronetnHa 3a
CbCTOAHWETO U PaA3BUTUETO HA eHepreTMkaTta Ha Penybauka Bbvarapus, 2016 r.: 20,8%).
Cnopeg, HCU, kKbm 3a 2014 r. 4ensbT Ha NPOM3BOACTBOTO HA €HEPrMa oT Bb3obHOBAEMU
M3TOYHULUM B OPYTHOTO KpamHO noTpebneHMe Ha eHeprva Bb3AM3a Ha 18% KaTto
MHOMKATUBHUAT LLesieBM NoKasaTen 3a bbvarapma 3a 2020 r. e 16%.

Ilena Ha exexrpoeneprusara, EUR/KWh
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U3moyHuk: Eurostat
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Enepruiina nHTeH3MBHOCT Ha MKOHOMUKaTa (krHe 3a 1000 espo BBII, 2010 =

800

700

600

500

400

300

200

100

100)

= EC (28 gppxaBu) M bparapus

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

MN3moyHuk: Eurostat

LleHuTe Ha enekTpoeHepruatTa B bbarapua aemoHcTpupaT 6aBHa, HO cTabuiHa
TEHAEHLMA HA PacTe, KaKTO MO OTHOLEHWE Ha MHAYCTPUANHWUTE NoTpebuTenu, Taka u
Npv AOMaKMHCTBATa;

Habntogasa ce 3HaYUTENHO MONE 338 KOHBEPreHUMA Ha LeHUTe KbM Te3un B EC;

Bbnpekn ye eHepruiiHaTa MHTEH3MBHOCT Ha bbarapckata MKOHOMMKA ce noaobpsasa
npes nocnegHute 10 roanHu, Ta BCe OLLE € A0CTa NO-BMCOKA OT cpeaHaTa 3a EC.

Ba)XHU cbbuUTHA:

Mpoab/iaBa MpoUECbT Ha MasapHa /AubepanMsaumsa CbC CUAHA nogxpena oT
npaBMTENCTBOTO Ha Peny6inKka Bbarapus;

bele nocTMrHaTo NpeaoroBapAHe Ha AbArOCPOYHUTE gorosopu ¢ ,Ei n Ec - 3C Mapuua
M3Tok 1” EOOA n ,KoHTyp Mnoban Mapuua MN3Tok 3” ALl 3a HamansABaHe Ha LeHaTa 3a
pa3nonaraemocT cbC cboTBeTHO 14% n 15%. CnopasymeHunATa BAA30Xa B CUa caef KaTo
HEK n3annatn HaTpynaHu 3a4bAXKeHMA KbM Te3M LUEeHTpaau npes natoto Ha 2016 r.;

PasxoanTe 3a 3a4b/KEHNA KbM 06LLECTBOTO ce pasnpeaens NPonopLUUOHANHO MeKay
K/VEHTUTE Ha peryanpaHuna n ceobogHuna nasap;

Mpes 2015r. 6ewe cb3gageH PoHA ,CUTYPHOCT Ha eNleKTpoeHepruinHata cuctema”,
YMATO LEeN e Aa OCUrypsasBa CpeacTBa 3a KOMMEeHCUpaHe Ha TapudHua aeduumt B HEK
(pesynTat oT 3agbakeHmeTo Ha HEK aa n3Kynyea eHeprusa no npedpepeHumanHun LeHu),
Hapen C LEeHOBMA KOMMOHEHT ,3a4b/IKeHMA KbM obuiectBoTo”. MNocTbnNeHusTa BbB
¢doHaa ce popmmpaT oT 5% BHOCKa BbpPXYy HETHUTE Npodakbu Ha npousBoguTenuTe u
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BHOCUTE/NIUTE, MOCTbMJEHUATA OT TbProBUATA C EMWUCUUTE BBIEPOAEH AMOKCUA, U
npogarkbata Ha eHeprya oT Bb30OHOBAEMU M3TOUYHWUUM MO CTAaTUCTMYECKM TpaHcdepwm.
MeT-NPOUEHTHN BHOCKM Ce MpaBAT M OT OnepaTopuTe Ha eNeKTPOonpeHocHaTa U
ra3onpeHoOCHaTa MpEeXu — OT NPUXOLMN OT MPEHOC U AOCTbI, KAaKTO U OT onepaTopuTe Ha
CbOPbBIKEHWA 33 CbXpPaHEHWe Ha NPUPOLEH ras — OT MPUXOAUTE OT AOCTbN U CbXpPaHeHue
Ha NPUPOLEH ras;

OyaKkBa ce mexaHu3muTe 3a KomneHcupaHe Ha HEK aa npogbnkaTt Aa cbluecTsyBaT U B
bbaelle ¢ nporpecMpaHeTo Ha AnbepanmnsaumaTa B 3aBUCMMOCT OT M3BpaHMA Mmoaen Ha
nnbepanunsayms.
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PerynupaH nasap’

OpraHusaums, NOTOK Ha eHepruAaTa

TIporunosu 3a

KOJIMYECTBA U PA3X01

- KEBP ™
IIponaxHa 1ieHa, I

onobpena ot KEBP

IIporno3un

HOKyl'[Ha u npoJaKxHa KOJIM4eCTBa

Hp0u3 D_cm O-I IpoJa’kHa I€Ha, ocHa

F—_——— KOJIM4€eCTBA, MapiK
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5% naHbK BBPXY

HeTHHTe poaxk6y  1IPHXOIM OT THPToBHATA

C EMHUCHH BBIVICPOJICH
JOKCH]L

Tponax6a Ha eHeprus
ot BU, cratuctnaecku
Tparchepu

1 Mpu n3roteaHe Ha cekumATa ca U3Non3BaHN MHGopMauma 1 TekcTose oT MoaniuHuTe aoknaam Ha KEBP go EK, 2014 r. n 2015 r. 1 oT PewweHue 3a
YTBbp)KAaBaHe Ha ueHun oT 30.06.2016 .
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Kbm cermeHTa ,nasap Ha ApebHo” c enekTpuyecka eHeprus npe3 2014 r. ce BKAOYBA
[OCTaBKaTa Ha efleKTpUYecka eHeprus Ha K/AMEHTU Ha HWUCKO HanpexeHue — papebHu
CTONAHCKU U BUTOBM KNEHTW.

OcHOBHaTa YacT OT Te3u KANEHTU ce cHabaABaT No peryMpaHn LLeHU, KaTo Ha TO3M eTan YyacT
OT CTONAHCKUTE K/IMEHTM HA HUCKO HamnpesKeHne npemmHaxa KbM J0CTaBKa Ha eNeKTpruyecKa
eHeprua no ceob0o4HO AOrOBOPEHMN LiEHMN.

CobrnacHo 3aKOHa 3a eHepreTMKata KpawmHUTe CcHabautTenn [OCTaBAT M Npogasat
efleKTpuyecka eHeprva Ha ,3awuTeHuTe notpebutenn” — OGUTOBM M HEOUTOBM KpPaMHU
KAWMEHTU, NPUCBEAMHEHU KbM eneKkTpopasnpeaenntesiHata Mpera Ha HUMBO HUCKO
Hanpe)KeHne, B CbOTBETHATa JIMLLEH3MOHHA TEPUTOPMA, KOrato Te3W K/AMEHTU He ce
CHabasBaT OT ApYr A0CTaBYMK.

3a ocurypsaBaHe Ha notpebneHneTo 3a ,,MmankuTe” kaneHTn KEBP onpeaena 3agb/xKuUTEeNHU
KBOTW 32 OTAe/HUTe Tunose npoussoauTenu, cbrnacHo 3E, Bb3 OCHOBA Ha KoOWTO
ObuwiecTBeHNA [OCTaBYMK NPOJABa ENeKTPUYECKA EHeprMa Ha peryavpaHua  nasap.
M3KynyBaHUTe MO  peryaMpaHu UEeHWM KO/JAUYeCcTBa  eNeKTpuyecka eHeprma  oOT
npou3BOAUTENNTE, B PaMKUTE Ha onpeaeneHa OT perynatopa ,KBOTa” 3a BCEKM
npovsBoauTen, ce onpenenAT Ha OCHOBaTa Ha MNPUHUMNUTE 338 PaABHOMNOCTAaBEHOCT WU
NPO3PaYHOCT CbINACHO MeToAMKa, npueTa ot KEBP.

PerynvpaHaTa ueHa 3a ,3awuteHnTe notpebutenn” B ctpaHata ce obpasyBa KaTo MMKC OT
LEHUTE Ha MNPOW3BOAUTEINTE HA eNeKTPUYECKa eHeprus OT Pas/iMyHM  MbPBUYHU
€HepPromMsToYHMUM (S4PEHO rOpMBO, BbINIMILA, BOAHA €Heprus, Bb30OHOBAEMU U3TOUHULM).
OctaHanata 4acT OT eNeKTPOMpPOM3BOACTBOTO CUM  MPOM3BOAUTENUTE, MPEAVMHO
KOHAEH3aUMOHHWUTE LEHTPanM NpoAaBaT eHepruaTa cM Ha CBOBGOAHMS nasap KaTo
PaBHOCTOMHM Yy4yacTHUUWU. EneKTpuueckaTta eHeprus, NpousBexgaHa OT Bb30OHOBAEMU
eHepruiiHM N3TOYHUUM ce U3KynyBa oT OB6LLEeCTBEHMA AOCTAaBYMK MO CMAATa Ha PasNUYHM MO
NPOABKUTENHOCT ABATOCPOYHM AOTOBOPU U MO NpedepeHLManHU LEeHK, YacT OT KOUTO ca
3HAYUTENIHO NO-BMCOKM OT MasapHuTe HuBa. CTUMY/MPaAHETO Ha MPOM3BOACTBOTO Ha
eHeprvaTa OT Bb30OHOBAEMW W3TOYHMLM Mpe3 MoCNedHUTe HAKOJIKO FoOAWHW foBede A0
OTAE/HU AUCNPONOPLUMM B CTPYKTYpaTa Ha MHCTA/IMPAHUTE MOLLHOCTM, KOETO OT CBOSA CTPaHa
Aosege A0 TPYAHOCTM B YMNPaB/eHUMETO Ha e/IeKTpOoeHepruiiHaTa CcucTemMa Kakto B
TEXHWYECKM, TaKa U B UKOHOMMYECKM acreKTu.

B n3nbaHeHme Ha 3E, ¢ pelleHne Ha peryaaTtopa ce yTBbpKAaBaT cneaHuTe BUA0BeE LEeHM:

« 3a A0CTbN n/mnn 3a npeHoc npes eNeKkTponpeHocHaTa n
eNeKkTpopasnpeaeUTENHNTE MPEXKMU;

. Mo kouto KpaVIHMTe CHa6AMTe}'IVI npoAdaBaT eNeKTpn4yeCka eHeprmna Ha 61TOBM U
HebuToBU Kpal‘aHM KINEeHTN 3a O6eKTVI, npunceeanHeHn KbmMm
€/1eKTpopasnpeasennTesIHa mpexxa, Ha HUBO HUCKO HanpexeHue.

Cnopeg, ueHoBO pelweHne Ha KEBP ot 30.06.2016r., ueHaTa, no Koato O6LLECTBEHUAT
poctaBunk (HEK) npogaBa eHeprva Ha KpalHuTe cHabautenun, ce dopmmpa no caeaHus
HAUMH:

70



I Enepruen muxe, MWh, BGN/MWh: 155,89
Ilenrpanuc
MPOU3BOACTBO HA
TOIUVITHHHA H
€JIeKTpHYecKa eHEpFMﬂ;Z
159299
Lena, BGN/MWh

288000 I e e e e e - 1

TEL Eii u Ec - 3C
Mapuna Usrok1;2 436
818

|
|
: I 1
| I |
| I |
| I |
. : 134,05 !
| BEU, BKJI. MaJIKH I :
1 BEIL; 2761 040 276,92
! ! I |
|
1
1 TEL] Kouryp I'to6an I _ 59,98 :
| Mapuua U3rox 3; 3 537 I .
292
! \ - 30
1 |
|
I pou3BoANTEH B 1 69,11 1
| \/cmﬂanaﬂa HEK; 286 450 1 _ |
|
l . I e |
| AEI Ko3nopyii; 759 !
I 729 ! !
1 | 1071
| TELl Mapuna-U3rok2; ! !
|
|
|
|

BGN/MWh

Ilena na HEK 3a o01mecTBeHa 10CTaBKa 3,57

TIpuxoau OT 3abJIKeHUS] KbM 00ILECTBOTO, 0TPa3siBALIM Pa3XoAHTe 32
3aKyNyBaHe Ha eJIEKTPOeHePrusi, NpoJaBaHa Ha peryJupaHus nasap -88,63

Ilena Ha eHePrusiTa 3a PeryJIMpaH nasap npeJ KoMIMIIOHEHTAa
"3a1bJKEHH KbM 0011ecTBOTO" 70,83

Ilena 3a 3a1bJ2KeHHS KbM 001IECTBOTO 35,77
Ilena Ha eHeprusiTa 3a peryJIMpaH na3ap 106,60

KpaliHuTe ueHu, KOMTO 3anaallaTt KAMEHTUTE Ha peryiMpaHns nasap BKAKOYBAT OCBEH LeHaTa
3a eHeprua u ciegHUTe LeHM 33 MPEXKOBU YCyru:

o LleHa 3a 4OCTBN A0 eNeKTPonpeHocHaTa Mpexa;
o LleHa 3a npeHoOC Npes eNeKkTponpeHocHaTa MpesKa;
o LleHa 3a 4OCTBN A0 enekTpopasnpeaennTeIHaTa MpesKa;

o LleHa 3a npeHoC 00 eneKTpopasnpenenvTeniHaTa Mpexa, pasfesieHa rno HMBa Ha
HanpeXeHne — CbOTBETHO Ha CPeHO HaNPEXKEHMNE U HUCKO HanpeXXeHne

Perynnpanute ot KEBP ueHM 3a gocTbn M NpeHOC Ha enekTpopasnpesenutenHute
OPY!KecTBa ce onpeaenaT Bb3 OCHOBA Ha MPM3HATUTE OT peryaaTopa HeobXoAMMM NPUXoau
3a NO4APDBKKA M eKCNN0aTaLma Ha CbOTBETHaTa eflieKTpopasnpeaenmTesiHa Mmpexa.
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3aabKeHUA Kbm 06LLLECTBOTO

UeHaTa 3a 3agb/iKeHUs Kbm obwectBoTto e ¢dopmMpaHa Bb3 OCHOBA Ha pasxoawm,
OTpasABalLM pa3nMKaTa Mexay nasapHaTta LeHa Ha efleKTpuyecKkaTa eHeprma n ueHuTe, no
KOMTO OOLLLECTBEHUAT SOCTAaBUYMK LLE U3KYNYyBa e/1eKTpMUYecKa eHeprus no 4. 93a u un. 94 ot
3E npe3 HOBWMA LEHOBM MNepuoa; pa3xogM 3a KOMMEHCMpaHe Ha pa3xogu 3a nepuoaa
01.07.2012r. — 31.07.2013r. Ha obuwecTBeHnsa AocTaBYMK OoT MeTtogukaTta oT 2012r. u
KOMMeHcaumMs Ha obllecTBeHUs A0CTaBYMK BbB Bpb3Ka ¢ Hapeamba Ne E-P-04-06 ot
28.09.2016 r. 3a HamanABaHe Ha TeXeCTTa, CBbp3aHa C pas3xoguTe 3a eHeprua oT
Bb306HOBAEMU NU3TOUHNLM.

Heobxogmmute npuxoan OT LeHaTa 3a 3aAb/KEeHMA KbM OOLLEeCTBOTO Ca HamManeHu C
oyakBaHuTe npuxoam oT ®oHA , CUrypHOCT Ha efNeKkTpoeHepruiiHaTa cucrema”, cb3ganeH
cbriacHo 4n. 366 u cn. ot 3E 3a ynpaB/ieHWe Ha CpeacTBaTa 3a MOKPMBAHE Ha pasxoauTe,
M3BbPLIEHN OT 06LLEeCTBEHMA AOCTAaBUMK, MPOU3TMYALLM OT 3a4b/IXKEeHUATa My Mo 4ya. 93a oT
3E, onpepeneHn c peweHne Ha KomucumsaTa, BKAOYMUTENHO 3@ MWHAAU pPerynaTopHuU
nepuvogu. MnawaHuaTa KbM 06LWECTBEHUA [OCTaBYMK 3a MOKPMBAHE Ha PasxoamTe CbC
cpeactea oT ¢oHAa ca oueHeHn Ha 479 206 xun. nB., KaTo BKAKOYBAT NPUXOAMNTE, NONYHEHMU
OT TbpProBeTe Ha KBOTU 32 EMUCUM HA NAPHMKOBW ra3oBe, NpeasnaeHN B 3aKOHa 3a ona3BaHe
Ha OKoJIHaTa cpefa, NOCTbM/eHMATa OT npogarkbaTa Ha eHeprus OT Bb30OHOBSEMM
M3TOYHULUM, NOCTbAMAM OT A0roBOPM 3a CTAaTUCTMUYECKO MNpPEXBbp/aAHEe MO 3aKoHa 3a
eHeprusta OT Bb3ob6HOBSeMM M3TOYHMUM (3EBU) n npuxoaute cbriacHo un. 36e ot 3E.
Cnopeg ueHoBo pelwweHune Ha KEBP ot 30.06.2016 r.:
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3anbJ/EKeHNsA KbM 00IECTBOTO

Eit u Ec - 3C Mapwumna M3tok X

1, 3,156,500MWh
Kontyp I'mo6an Mapuna
N3toxk 3, 4,593,886MWh

IIped epeHnranHA HIEHA -
KonnuectBo X peepe
IIazapna neHa (oueHka)

IlenTpam ¢ npou3BOJICTBO Ha
TOIUIMHHA U €JIeKTpUIecKa
eneprus, 2,763,398MWh

Pasxoau 3a 3a1b/KEHHS] KbM 00IECTBOTO
(3a (hopMupaHe HA IEHOBHSI KOMIIOHEHT HA
HEK "'3a1bJ2KeHIsI KbM 001IECTBOTO")

-245,235BGN '000

OBIIO: 1,178,678 BGN '000

O01I0 KOJIMYEeCTBO HA ChBKYIHUS Ma3ap,
MWh
32 949 489

Ilena 3a 3a1bJ2KeHUSA KbM 00LIECTBOTO
(kommnoHeHT B nenara Ha HEK)

BGN 35,77

CeBo6opeH nasap

Mpe3 2015 r. KoAnyecTBaTa eNeKTPOeHeprna, U3TbpryBaHu Ha BbTpelwHna ceoboaeH nasap,
Bb3/m3aT Ha 12 289377 MWh (2014 r.: 11 291 383 MWh). Konnuectsata 3a M3HOC ca
10562 401 MWh. ;

CbrnacyBaHMAT W JeKfapupaH TbProBCKM M3HOC Ha efiekTpoeHeprna oT bbarapus,
OCDbLUECTBEH OT TbProBCKUTE y4acTHUUM 33 2015 ., e 10 562 401 MWh, KoeTo npeacTaB/isBa
yBenunyeHue ¢ 11 % B cpaBHeHue ¢ 2014 ;.
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Kbm gekemspu 2015 r. 6posT Ha KpalHUTE KANEHTU, CMEHWUIM AOCTAaBYMKA Ha eNeKTpuYecka
eHeprusa, e 13 400;

Mpes 2015 r. 0bwmaAT 6poit Ha TbprosumTe e 144 KaTto npes 2015 r. ca peructpupaHn 18 Hosu
KOMMNaHuu.

Konunuectsa eHeprua, M3TbpryBaHu Ha BbTpewHua ceoboaeH nasap

14,000,000 - Kosim4yecTBa, M3THPryBaHU Ha BbTPELIHUS CBO0OOEH
nazap, MWh

12,000,000 -
10,000,000 -

8,000,000 -

6,000,000

4,000,000 -

2,000,000 -

0 4
2013 2014 2015

U3zmoyHuK: NoduweH 0oknad 0o Esponelickama Komucus, tonu, 2016 2., KEBP, bvnzapus

IIpoxaxom Ha MPOM3BOAMTEH 110 OYACOBHU rpadguiu 3a
2015, GWh

Eiiu Ec3C  TEIl Mapuna 3;
Mapuna-U3Tok 13
1; 3,32

KontypI'106aa
Mapuua-Usrox
3; 4,696 AEII Ko3nonyii;
13,162
TEII Bo6os nou; V
1,903
TELl Mapuna-

H3rok 2; 8,154

UzmouHuK: ModuweH 0oknad do Esponelickama kKomucus, KOnu, 2016 2., KEBP, bvneapus

IBEX

“BbArapcka HesaBUCMMa eHepruiiHa 6opca” EA[l Mma cnegHua npeameT Ha [AeMHOCT:
opraHusMpaHe Ha 60pcoB nasap 3a Tbproeua B 061acTTa Ha eHepreTMKata U CBbp3aHuTe C
eHepronoTpebaeHMeTo NPOAYKTM KaTo eNeKTPUYECTBO, MPUPOALEH ras, BbrANLWA, EMUCUMU U
3eNeHn CcepTMOMKATM, KaTo cucTemMa 3a TbProBMA, KOATO Cpella WMAM CcbaeicTBa 3a
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CpewaHeTo Ha WHTepecuTe 3a NOKYMNKa wu npop,a)K6a Ha A40nyCHatn 4O TbproeuAa Ha
perynnpaHnAa nasap Ha MHOXeCTBO TPETU CTPaHWN, B paMKUTE Ha CUCTEéMATa U Bb3 OCHOBA Ha
NpaBuWa, KaTo Pe3yNnTaTbT € CKNtoYBaHe Ha CAENNKU C Te3N MHCTPYMEHTW.

YyacTHMLM Ha BOPCOBKA Nasap Ha eIEKTPUYECKA eHepPrusa MoraT ga 6baar:

o [pou3BoguTENN Ha ENEeKTPMUECKA eHeprus, MoAyyuauM npaBo Ha A[OCTbN A0
CbOTBETHATA MPEeXKa U PEerucTpMpaHun Ha Nasapa Ha efleKTPUYECKa eHeprus;

o TbproBUM Ha e/NIEeKTPUYECKa eHEeprusa, PerucTpuMpaHu Ha Mmasapa Ha esieKTpuyecka
eHeprus;

o KpaltHu KAneHTH, Nnpekn YneHose Ha BanaHcmpala rpyna.

JeiHocTTa Ha 6opcata 06xBallja BCMUKM OCHOBHU [EMWHOCTU, XapaKTepHM 3a noaobHa
KOMMaHWA, KaTo € CTPYKTypuMpaHa [ga MNo3BO/ABA XOPM3OHTA/SIHO WHTErpupaHe Ha
OOMbHUTENHU OTAENN MO BUAOBE AEWHOCTM (NasapHM CErMeHTU), KaTo OCBEH ,Mas3ap AeH
Hanpea”(Day Ahead Market) morat ga ce n06aBAT U CErMeHTUTE “TbProBus B paMKUTe Ha
neHs” (Intraday market), Tbprosus c droubpcu ¢ dusmnyecka gocrtaska (Physical Futures) no
npumepa Ha yHrapckaTa enektpoeHeprnitHa 6opca (HUPX), nnatdopma ocbuiecTsBalla
LEHTPaAIM3NPAHO AaZMUHUCTPUPAHE HA ABYCTpaHHMTe porosopu (Continuous trading) no
npumMmepa Ha pyMbHCKMA NasapeH onepatop (OPCOM) u ap.

KoHKypeHTHa no3uuums

,EHepro-Mpo Mpexn“ Al kKaTo cObCTBEHMK M onepaTop Ha mpeXkaTa 3a CPefiHO U HUCKO
Hanpe)keHne B ceBepousTodyHa bbarapus u ,EHepro-Mpo Mpogarkbu” ALl KaTto KpaeH
CHabauTen 3a perynupaH nasap Ha TeputopusaTa Ha CeBepou3TodHa bbarapusa Hamat
KOHKYPEHTU.

Mo-gony e npeacTaBeHO KpaTKO CpaBHeHMe mexay rpynaTta Ha ,EHepro-Mpo BapHa“ u
ApyruTe pgOBe Tpynu, BKAKOYBALLM APYKECTBA C AEWHOCT efNeKkTpopasnpesesneHne U
CHabgfABaHe Ha peryanpax nasap (B CbOTBETHUTE MM PEFMOHM Ha CTpaHaTa):

4
' ENERGO-PRO

EHepzo-lipo, 2015 2.

lMpeHeceHa eHepeaus, GWh |6 131

/ToAMUHA HA  Mpexcama,

m 42 185

75



3akyneHa  eHepauA 30

peaynupaH nasap, GWh 3888

bpoli knueHmMu, peaynupaH
nasap

1072675

U3moyHuK: OdumupaHu 200uwWHU (uHaHcosu omuyemu Ha ,EHepeo-llpo Mpewu” AL u ,EHepeo — [Ipo
Mpodaxcbu” AL 3a 2015 e.

YE3, 2015 2.*

MpeHeceHa eHeprusa, GWh (10 499

JbnxunHa Ha mpexkata, km |57 902

bpoli KaueHmMu, peayaupaH
nasap

2102 962

3akyneHa eHepaus, GWh |6 900

*,4YE3 Enekmpo bvazapus” Al e cowo u docmas4yuk Ha ce0b600HUSA nasap.

U3moyHuK Ha OaHHUMe 3a pasnpedesneHama eHepaus: 200UWHU GuHaHcoeu omyemu Ha ,4YE3 PasnpedeneHue
bvneapusa®3a 2015 a.

M3moYHUK Ha OaHHUMeE 3a 3aKyrneHama eHepaus: 200UWHU huHaHcosu omyemu Ha ,,YE3 Enekmpo Bvnzapua“ 3a
20152

M3moyHUK Ha OaHHUMe 3a KaueHmume u eHepauama: 3aseeHue 30 ymebpxdasaHe Ha yeHu om ,,YE3 Enekmpo
bwvnzapusa“ 3a yeHosu nepuod om 01.07.2016 e.

EVN, 2015 2.*

MpeHeceHa eHeprus, GWh (9 168

ObnxuHa Ha mpexata, km (60 000

MpogageHa eHeprva OT

KpaeH cHabguTen, GWh > 10

bpoli KaueHmu, peaynupaH

nasap (2014 2.) 1681995

* ,EBH Bbvnzapus EnekmpocHaboseaHe” EA/]l He om4yuma Mpexcosus KOMIMOHEHM BUCOKO HanpexeHue Kamo
yacm om npuxodume u pazxooume om eHepaus.

U3moyHUK Ha OaHHUMe 3a npeHeceHamMa eHepaus: 3aaeneHuUe 3a ymebproasaHe Ha ueHu om EVN Bvrazapus
Enekmpopa3snpedeneHue 3a yeHosu nepuod om 01.07.2016 a.

U3moYyHUK Ha OaHHUMe KaueHmume eHepauama: 3aseseHue 30 ymevpioasaHe Ha ueHu om EVN Bwrazapus
EnekmpocHab0ssaHe 3a yeHosu nepuod om 01.07.2016 a.

U3moyHuK Ha OaHHuUmMe KaueHmume: 3aseneHue 3a ymevpucdasaHe Ha uyeHu om EVN bBwvaeapus
EnekmpocHab0seaHe 3a yeHosu nepuod om 01.07.2015 a.

“EHepro-Mpo EHepruitHm Ycayrn” EOO/ KaTo TbproseL, Ha eHeprna Ha cBobogHMA nasap ce
HamMpa B KOHKYPEHLMA C OCTaHaAMTe TbproBLM, AEeNCTBAUM Ha TeputopmaTa Ha bbarapua.
KomnaHuaTa nma yTBbpAeHM NasapHM NO3ULMK, KaTo Na3apHUAT i aan 3a 2016 r. cbrnacHo
BbTPEWHN WM3YUCNEHUA HA ApPYKecTBOoTO, 6a3mpaHM Ha cobcTBEHM KanKkynauum 3a
cB0bOAHMA Naszap, e okono 10% (Ha 6a3a KosMyecTBa NpoaaAeHa eHeprus).
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MMyLLECTBO 1 yuYpeaeHU TeKeCTU

Kbm 30.09.2016 r. EMUTEHTBT MMa AbATOTPANHN MaTePUANHU U HEMATEPMANHU AaKTUBU CbC
cnepHaTta basaHcoBa CTOMHOCT HA KOHCoMAMpaHa basa:

ObnrotpaliHu maTepuanHu aKTUBM:

Xun. n.. 3emu u MawwuHun n TpaHcnopT- CronaHcku AKTUBM B 06w
crpagm cbopbKe- HUW cpeacTBa | UHBEHTap npouec Ha

HUA nsrpaxsgaHe
31.12.2015rr.
OTtyeTHa 52143 440769 7535 1086 15369
CTOMHOCT 516 902
AmMopTusayms (13858) | (171768) (6 063) (753) 0| (192442)
banaHcoBa
CTOMHOCT 38 285 269 001 1472 333 15 369 324 460
30.09.2016 .
OTtyeTHa
CTOMHOCT 52 245 454 810 7 838 1118 14 216 530 227
AmopTusauma -15 870 -199 622 -6 388 -846 - -222 726
banaHcoBa
CTOMHOCT 36 375 255 188 1450 272 14 216 307 501

M3TOYHMK: KOHCONNANPAH OAUTUPAH roaueH duHaHCoB oT4eT Ha EmuteHTa 3a 2015 r.  KOHCOAMAMPaAH
HEOAUTUPAH MeXANHEH PUHAHCOB OTYeT Ha EMuTeHTa Kbm 30.09.2016 T.

I£|,'b.l'lI'OTli)al\/iHl/I HemaTepuasiHN akTueu

Mporpamuu KnuneHtcku

Xun. ne.. NPOAYKTU NnueHsu | B3aMMOOTHOLLEHUA 06uwo
31.12.2015 .
OTyeTHa cToMHOCT 2642 13 396 1048 17 086
AmopTnsaums (2 116) (3 840) (321) (6277)
banaHcoBa cToMHOCT 526 9556 727 10 809
30.09.2016 r.
OTyeTHa cToMHOCT 2646 13424 1048 17 118
AmopTusaums (2 346) (4 480) (399) (7 225)
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BanaHcoBa cToMHOCT

300

8944

649 9893

N3TOYHMK: KOHCONMAMPAH OAUTUPAH rogulleH GUHaHCOB oTyeT Ha EmuTeHTa 3a 2015 . 1 KOHCONMAMPaH
HEOAUTUPAH MeXANHEH PUHAHCOB OTYeT Ha EMuTeHTa Kbm 30.09.2016 T.

Cnopea MHAVMBUMAYANHUA MEXONHEH HeoaUTUPaH oTdyeT Ha [py*KecTBoTo Kbm 30.09.2016 1.,
WHBECTUUMMUTE MY B AbLLEPHW NpeanpuaTua ca ¢ banaHcosa ctoMHocCT oT 339 431 xun. ns..

Cnopep, KoHCcoNMAaMpaHna HeoaAnTUpaH GMHAHCOB OoTYeT Ha [pyxecTBoTo KbM 30.09.2016 .
Ca Ha/nue cnegHUTe yupeaeHn TeXecTun:

Kpeautop

3aem, xun.neBsa

FnhasHuua,
30.09.2016 .
(xun.n..)

Mapex

O6e3neyeHune

baHKa
AOCK EAQ*

114 000

113 365

10.12.2016r.

OcobeHu 331031 BbPXY:

i) TbprosckoTo
npeanpuatue Ha
,EHEPTO-NMPO  BapHa“
EAL v Bbpxy B3emaHuA
no 6aHKOBM CMETKM Ha
,EHEPTO-NMPO  BapHa“
EAL, OTKpUTH npu
,baHka ICK” EALL;

ii) OpyKecTBeHUTe
AAnoBe OT KanuTana Ha
,EHEPTrO- nPo
EHepruiiHm Yeayrmn®
EOO/A, cobcrBeHOCT Ha
,EHEPTO — MPO BAPHA“
EAL w»n B3emaHma 3a
ONBULEHTH,
NPOM3TUYALLM OT TAX;

iii) 80% oT aKuuute,
npuTexaBaHu oT
,EHEPTO-NMPO  BapHa“
EALL B Kanutana Ha
,EHEPTO-IMPO
Mpogax6bu“ AL wn B
Kanutana Ha ,EHEPIO-
MNPO Mpexn“ AL

baHKa
OCK EALL

25000

5520

27.06.2019r.

3an0r BbpXy HaCTOAWM U
6baeLm B3eMaHus,
npousTnyaLLm oT
TbProBCKM A0roBOpU 3a
[oCTaBKa Ha
eNleKTpoeHeprua Ha
KPaMHWU  KAWEHTM W
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B3emaHuAa no 6aHKoBU
CMeTKu Ha ,EHEPIO-
MPO EHeprunHun ycayrn“
EOOO, oTkputM npu
,baHka OCK” EAl, KakTO
M NopbyYMTENcTBO  OT
,EHEPTO-MPO BAPHA“
EAL

Mpe3 meceu, toHM 2014 r. gpy»KecTBo oT [pynaTa e ckatoumno ¢ ,banka CK”“ EALl aorosop 3a
KpeguT 3a pedMHaHCMpaHe Ha 3a4b/KeHWA, 3a M3gasBaHe Ha OGaHKOBM rapaHuuM M 3a
060POTHU HYKAM C NMMKUT A0 16 maH.nB. KpaMHaTa gaTta Ha usabkasaHe e 27 toHu 2019 T.

E)xxerogHoO CpOKbT Ha A40roBopa ce nNpoabaxasa ¢ 12 meceua, cneg npernes Ha Kpeauta u
CKNOYBAHE HA aHeKC. JIMXBEHUAT npoueHT e onpeaeneH kKato 1M COPUBOP nntoc 2,25%
HafabaBKa 3a roAnHa. 3aembT e obesneyeH CbC 3a10T BbPXY HAcTOALM M 6baelln B3eMaHuA
Mo TbProBCKU AOrOBOPM 33 AOCTaBKa Ha eNeKTPOoeHeprua, HacToAlmM 1 6baelum cpeactsa no
pa3snnawartesHn CMETKM, KaKTo WM C nopbuutenctso Ha ,EHEPFO-MPO BAPHA“ EAL
(opykectBo-Mmalika). Mpe3 2015 r. NIMMUTBLT Ha KpeauTa e yBenndeH Ao 20 maH. nesa. Mpes
mecey, tonn 2016 r. FpynaTa e CKAOYMAE aHEKC KbM A40roBOpa 3a KpeguT, C KOUTO AMMUTBLT
Ha KpeauTa e yBennveH A0 25 MIH. neBa U NINXBEHMAT NPOLEHT € npomeHeH Ha 1M
COPUBOP natoc 1,70% HapbasKa 3a rogmMHa. Kbm 30.09. 2016 r. oT AMMKTa Ha KpeguTa ca
ycBoeHu 15 675 xun.nesa 3a usgasaHe Ha 6aHKOBUM rapaHUMM B NON3a HA AOCTaBUYMLA.

MNpe3 mecey, toHn 2016 r. ,,.EHEPFO — NMPO BAPHA” EA[l e nonyumno ot ,BaHka ACK“ EAL
3aem B pasmep Ha 113 365 xun.nesa (,,MocroBoTo puHaHcupaHe”). JIMMUTLT Ha KpeguTa e
B pasmep Ha 114 mnH. neBa. KpaHaTa gata Ha noracABaHe Ha 3aema bGewe 10.12. 2016.
nxseHuAaT npoueHT no MocToBoTOo ¢uMHaHcupaHe bGewe 1M COPUBOP n HapbaBka B
pasmep Ha 1,3% roauiuHo, HO He no-manko oT 1,3% roanwHo. KpeauTsT belle obesneyeH ¢
ocobeHU 3371031 BbPXy TbProBCcKoTo npeanpusatue Ha ,,EHEPTO-MPO BAPHA” EAL v Bbpxy
B3emMaHuA no 6aHKkoBM cmeTkn Ha ,EHEPIO-MPO BapHa” EAL, oTkputu npu ,baHka ACK“
EALl, BbpXy Apy)KecTBeHWUTe pfanose OT Kanutana Ha ,EHEPFO-MPO EHepruitHu Ycayrmn®
EOOA, cobctBeHocT Ha ,EHEPITO — MPO BAPHA“ EA, v B3emaHuATa 3a AMBUAEHTW,
NpomM3TMYaLLM OT TAX, KaKTO U Bbpxy 80% akuuute, nputexkasaHu ot ,,EHEPTO-MPO BapHa“
EA/ B KanuTana Ha ,,EHEPIO-MPO MNpogaxx6un“ A wn ,EHEPTO-MPO Mpexn“ A.

Bcuukn 3agbnkeHnsa Ha EmuteHTa no MocTtoBoTO PUHAHCKMpPaHe ca U3LAA0 NoraceHun ¢ YacT
OT cpeAacTBaTa, HabpaHW OT M3gaBaHeTo HAa EmucuaTa (3a noseyve MHOOPMALMSA MONS BIXK.
nopcekuma ,M3nonseaHe Ha HabpaHume cpedcmea om u3dasaHemo Ha Emucuama.
MozacsasaHe Ha 3advbaxceHuasma no Mocmosomo ¢uHaHcupaHe” oT cekuua ,MHpopmayus
OMOCHO UeHHUme KHUMa, Koumo we ce Oonyckam 00 muvpeysaHe (OnucaHue Ha
obauzayuume u npuaoXuMomo 6ba2apPCKO 3aKOHoOamescmeo)” Ha cTp.192 oT To3M
MpocnekT). B pe3ynTaT OT TOBa BCUYKM 331031 B Non3a Ha ,,baHKka OCK” EALl 6axa HaanexHo
3a/nM4eHn (noseye MHOpPMaLMA OTHOCHO 3a/M4YaBaAHETO Ha 3a/103UTe B Mon3a Ha ,baHka
OCK“ EALl ce cbabprKa B nogcekumn ,,3aaudasaHe Ha Cbljecmeaysaujume 3aa103uU” oT cekums
JAHGpOopMayuas omocHo yeHHUMe KHUXa, Koumo we ce donyckam 00 mbpaysaHe
(OnucaHue Ha obauzayuume u NPUAOHUMOMO 6ba2aPCKO 3aKoOHOOameaacmeo)” Ha cTp. 185-
187 ot 1031 MpocnekT).

Apyau yupedeHu 8 nepuoda Ha ucmopu4yecKkama puHaHco8a UHPOPMayus 3as103U 8bPXY
muvbpaoeckomo npednpuamue Ha Emumenma
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BbB Bpb3Ka C U3MNbJHEHWE HA 3a4b/IKEHMATA cU 33 obesneyaBaHe Ha [loroBop 3a rnaBeH
3aem, noanucaH Ha 29.06.2012r. mexxay EmuteHTa Kato 3aematen wu MNP baHka AL,
AKLMOHEPHO APYMKECTBO, y4peneHo CbracHO 3aKOHOAATeNCTBOTO Ha PenybauKka Yexwms, ¢
agpec Ha ynpasneHue: lMpara 6, EBponcka 2690/17, nouwieHckn Kog, 160 41, Peny6aunka
Yexns, BnMcaHO B TbProBCKUA PErnmcTbp KbM 0OWMHCKMA cbg B [lpara, OtaeneHue B,
BnncBaHe 1834, kaTto 3aemojaTe/1, € BnucaH 0cobeH 3a/10r Ha TbProBCKOTO NpeanpusTue Ha
EmuteHTa B nonsa Ha MMN® baHka A/l, ¢ NbpBOHAYaseH HOMepP Ha BNUCBaHE B TbprosckusA
pernctbp 20120712180354, KaTo 3a10rbT € BNUcaH 1 B LleHTpanHua pernctbp Ha ocobeHuTe
3271031 NO napTuaata Ha EmuteHTa nog nbpBoHayaneH Homep 2012071302131, KakTo n B
,LleHTpaneH aenosutap” A[l, o oTHOLWeEHWe Ha 6e3HaIMYHM aKuMK OT Kanutana Ha ,EHepro
Mpo Mpogaxx6un“ AL, ISIN BG1100027116 n ,,EHepro Mpo Mpexu“ AL, ISIN BG 1100026118,
KOWTO Ca 4acCT OT TbProBCKOTO npeanpuATne Ha EmuteHTa, Nnoa nbpBOHa4YaneH Homep 5727
ot 19.07.2013.

OcobeHuAT 3a/10r Ha TbProBCKOTO NpeanpuaTne Ha EmuteHTa B nossa Ha MMN® BaHka AL e
obesneyeHne no [oroBop 3a rnaBeH 3aem, nognucaH Ha 29.06.2012r. mexay EmuteHTa,
KaTto 3aemarten, u MNM® baHka AL, KaTo 3aemopaaten, C rnaBHMUA B pasamep Ha 78 631 788
(cepempeceT M ocemM MUAMOHA WECTOTUH TPUAECET U eHA XONAAN CefeMCTOTUH ocemaeceT
n ocem) eBpo. Cnes NbAHOTO MoracABaHe Ha 3a4b/XKeHMATa no [loroBopa 3a rnaBeH 3aem,
nognucan ¢ MMN® baHka AL, 3a710rbT Ha TbProBCKO NpeanpuaTME B HEMHA M0/13a e 3a/InYeH
oT Tbprosckua pernctop Ha 02.08.2016r., KaKTO U e 3annyeH oT LleHTpanHmMa perucTbp Ha
ocobeHuTe 331031 ¢ BNUcBaHe Ha 17.08.2016r. u ot ,LleHTpaneH aenosutap” AL c Ne 7253—
x—23.08.2016r.

UHBecTULUN

EMUTEHTBLT NpeacTaBanABa APYKECTBO - Malika, KoeTo obeauHABa AeMHOCTUTE Ha rpynaTta Ha
EHepro-NMpo BapHa B bbarapua No OTHOLWIEHWE Ha eneKTpopasnpegeneHue W KpaiHa
[OCTaBKa 3a peryavpaH nasap (CbOTBETHO AbluepHUTe ApyrKecTsa ,EHepro-MNpo Mpexun” AL,
n ,,EHepro-Mpo Mpogaxk6u“ ALl npuTexkasaT AMLEH3UN 33 TepuTopuATa Ha CeBeponsToYHa
Bbnrapus), CbOoTBETHO 3a TepuTOpUATA Ha LANATa CTpaHa 33 TbProBUA C e/leKTpUYecka
eHeprus (4pes ablepHOTo Apy*KecTeo — ,,EHepro-MNpo EHepruiiHm Yenyrn” EOOA).

Mopagmn Tasu cBosA crneunduKa, OCHOBHUTE MHBECTUMUMM Ha [pyKecTBOTO npeacTaBnAsBaT
WMHBECTUUMM B OblUEPHUTE ApyxecTBa Ha EmuTeHTa. MHBecTMUMUTE Ha [py»KecTBOTO Ha
nHguBmnayanHa 6asa ca npeacTaBeHW B ciegHaTa Tabauua, cbAbpskawa MHPopmauma 3a
ObArOTPaHUTE MY aKTUBMK:

Xun. ne. 2013r. 2014r. 2015r. 30.9.2016 .
MMOTH, MaLlLMHU 1 CbOPBKEHNA 1067 645 1171 1764
HemaTepuanHun aktnsem 1496 396 804 471
OblwepHn apyxectsa 328 486 322 564 339431 339431
Apyrn nusectuuunm 60 60 0 0
OTCcpoYeHU AaHBYHU aKTUBM 170 189 206 206
06uwo 331279 | 323854 | 341612 341872

W3TOYHMK: TOAMLIHM OOQUTUPAHU WHOUBMAYANHU GUHAHCOBM OTYETU Ha
CpaBHUTENHMTE AaHHM 33 2013 1.) 1 2015 r., KaKTO U MEXANHEH HEOAUTMPAH UHAMBUAYANEH GUHAHCOB OTYET Ha

EmuTeHTa KbMm 30.09.2016 1.

EmuteHTa 3a 2014 r. (BKAHOYUTENHO
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M3meHeHMeTO Ha CTOMHOCTTa Ha MHBECTUUMUTE B AbLUEPHW APYNKecTBa 3a npeacTtaBeHuA
nepuoa ce Ab/KM Ha MOKYMKU 1M Npoaaxkbu Ha akuun/ganose B Tesn apykectsa (Ha 6asa
OaHHM OT HAUBUAYaNHUTEe GUHAHCOBKM OTYETU Ha EMuTeHTa).

Mo-noapobHa MHGOpMaUMA 3a MHBECTULMUTE HA [py)KEeCTBOTO B AbArOTPaNHM aKTUBKU Ha
nHaAMBUAYyanHa 6asa npes nocnefHuUTe TPU TOAUHM € NpeacTaBeHa B TabavuaTta no-gony:

UHBecTMumoHHa nporpama EHEPTO- NMPO BAPHA EAL, xun.ns.

dakKr. dakKrT. ®dakKr.
pasxogum pa3sxogum pasxogu
2013 r. 2014 . 2015r.

KomeHTap

1.MncC 199 922 Asmomobunu
2.0¢duc obopyasaHe 51 55 124 Oguc mexHuka
3.UT 963 190 1546

Xapoyep(komnompu,

MOHUMOPU U Aanmonu) 201 64 37 Xapdyep
Cogpmyep u nuyeHsu 762 126 1,509 JluyeH3u nakemu
4.060pyaBaHe u

codTtyep 3a oTyer

Ha eneKkTpomepu 1719

M3TouHukK: ,EHepro - Mpo BapHa” EAL

Ha KoHconnaupaHa 6a3a OCHOBHAaTa WMHBECTUMUMOHHA AeWHOCT Ha [pyKectBoto e
cbepegoToyeHa B ,EHepro-Mpo Mpexun” All, cobCcTBEHMK M OMepaTop Ha mpeXkaTa Ha
CpegHO M HUCKO HanpexkeHue 3a CeBepousTtoyHa bbarapua. OctaHanute gBe AbliepHU
APY)KecTBa MMAT TbProBCKa AEMHOCT M HAMAT CbLECTBEHW AbArOTPANHU aKTUBM OCBEH
CbOTBETHUTE ILEeH3MN. B Tasu Bpb3Ka, pa3xoauTe 3a MHBECTMLMWN Ha EMUTeHTa ca cBbp3aHu
C JocTaBKa Ha obopyaBaHe/ codpTyep nNo MPOEKT 3a OT4ET Ha enexktpomepu ,My Avis” u
O0CTaBKa Ha anueHsun “Xenergie” n ,Microsoft”.

3a noseye MHOOPMALUA OTHOCHO MHBECTULMUTE Ha AbLLEpPHUTE ApPY)KecTBa Ha EmuTteHTa,
MOAS BX. NoAacekums ,,MHeecmuyuu Ha OvwepHume opyxcecmsea om lpynama” Ha cTp. 104-
106 ot T03M MNpocnekT.

PasnoperkaaHe C aKTUBM Ha 3HaUMTE/IHa CTOMHOCT

MN3BbH MNOCOYEHUTE pPA3NOpPEXAAHUA C aKTUBM, 3a KOMTO € nocovyeHa uHbopmauusa B
nogcekumna ,Mmywecmeso u y4ypedeHu mexcecmu” Ha ctp. 77-80 no-rope u B Apyrute
noa/cekummn Ha To3m MpocnekT, B nepuoga Ha McTopuyeckata GpuMHAHCOBa MHbOpPMaLMA,
nocoyeHa B lpocnekra, He ca Haavue APYrM pPasnoperKA4aHuMA C aKTUBWM Ha 3HAuyMTesiHa
CTOMHOCT OT CTpaHa Ha EmuTteHTa.
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NHdopmauma 3a HeoTAaBHALWHU CbOUTUA, KOUTO B 3HAYUTE/IHA CTENEH UMmaT
OTpaXKeHue BbPXy NiaTexkocnocobHocTTa Ha EMuTeHTa

Cnep pgataTta Ha CbCTaBAHE Ha MeXAMHHMA dMHaHcoB oTyeT Kbm 30.09.2016 r. ca HacTbNUAK
cnegHUTe 3HAYMMKM CbOUTMA, KOWUTO B 3HaAuUTeNIHa CTeneH MMaT OTpParKeHue BbpXy
nnaTexocnocobHocTTa Ha EMuteHTa:

e Ha25.10.2016 r. mexay ,,EHEPFO — MPO BAPHA” EAL, u EHEPIO — NPO EA/[, (ENERGO
— PRO a.s.), Yewka penybsivKka, e ckatodeH AHeKc NO 4 KbM CKAHOYEH mexay Tax
[orosop 3a ageno3ut ot 25 centempu 2012 r., B KOMTO aHEKC ce B3ema npeasus, ye
Ha 25.10.2016 r. ca CKAOYeHM ABe TPMUCTPAHHM CNOPA3yMeHuUaA, e4HOTO OT KOUTO MeXAy
,EHEPTO — MPO BAPHA“ EAJLl, EHEPIO — MPO EA (ENERGO — PRO a.s.), Yeluka
peny6auka u ,,EHEPTO-MPO Mpoaaxx6u“ ALl, a apyroto mexkay ,,EHEPIFO — MPO BAPHA"
EAL, EHEPTO — NPO EAL (ENERGO — PRO a.s.), Yewka penybnuka un ,,EHEPFO-MPO
Mpexun“ A. Mo cunata Ha MbPBOTO TPUCTPaAHHO cropasymeHue ,EHEPTO — PO
Mpopark6u“ Al e npexsbpanno Ha EmuteHTa cymata ot 27,464 xun. espo (53,715 xun.
NleBa), BKAKOYBALLA CymaTa, KOATo e buna aenosupaHa ot ,,EHEPTO — MPO Mpoaaxbun”
AL, npu EHEPTO — MPO EAL (ENERGO — PRO a.s.), Yewka penybaunka, Kakto U
HaTpynaHaTa BbpxXy HeA aAuxea. o cunata Ha BTOPOTO TPWUCTPAHHO CrMopasymMeHue
,EHEPIO-MPO Mpexu“ ALl e npexsbpanao Ha EmuTeHTa cymata ot 16,192 xun. espo
(31,669 xun. nesa), BKAOYBALLA CymaTa, KoATo e Buna genosupaHa ot ,EHEPIO-MPO
Mpexun"“ AL npn EHEPTO — MPO EAL (ENERGO — PRO a.s.), Yelwka penybauka, KakTo 1
HaTpynaHaTa Bbpxy HeA nnxea. CbrnacHo ckatoyeHuA Ha 25.10.2016r. AHeKkc N2 4 Kbm
Jorosopa 3a pgenosut or 25 centemspu 2012 r. cymwute, Kouto ,EHEPIO-MPO
Mpogax6u“ A v ,,EHEPTO-NMPO Mpexu“ Al ca npexsbpauan Ha EmuteHTa no cunata
Ha Moco4YeHUTe No-rope ABe TPUCTPAHHKU cropasymeHus (T.e. cyma B obLy pasmep oT
43,656 xun. espo (85,384 xun. nesa) ce cuutat 3a aAenosupanu ot ,,EHEPTO — MNPO
BAPHA“ EAL, npu EHEPTO — NPO EAL (ENERGO — PRO a.s.), Yewka penybavka npu
ycnosuATa Ha [orosop 3a genosmt ot 25.09.2012 r. B Tasu Bpb3Ka, MOAA BUXK M
MHPopMaLMATa, NOCoYEeHa B MOACEKUMA ,PUCK OM HEB8Bb3IMOMHOCM HA €O0HOMAUYHUA
cobcmeeHUK Ha Kanumana Ha Emumenma - EHEPIO-MPO EAA (ENERGO - PRO a.s.),
Yewka penybnuka 0a usnaamu pasmepa Ha 0erno3upaHume npu Hezo om EmumerHma u
Hezao8uMe OblepHU OpyHecmsa napudHU cpedcmsa’ Ha cTp. 41 no-rope.

e CbrnacHo pelleHne Ha ApbuUTparkHUs cba, KbM bbarapckaTa TbproBCKO NPOMULLIEHA
nasaTa ot oktomBpu 2016 r. MpynaTta e cneyenunna apobuUTpaKHO Aeno, 3aBeAeHOo OT
HEK EAL cpewy EHEPIO-MPO Mpopaxkbu A, B pasmep Ha 63 291 xun.nesa 3a
HedaKTypMpaHaTa aKTUBHA efleKTPUYECKa eHeprmua BbpXy KOIMYEeCTBa, AOCTAaBEHU U
npeMuHanu oT NpeHocHaTa B pasnpegenuTesiHaTa Mperka npes nepuoga ot 1 toam
2011 r. 00 31011 2013 .

e [lpe3s pekemBpu 2016 r. ,LEHEPTO-NMPO BAPHA“ EA[ HanbAHO € noracuno
3aabaXKeHueTo cn Kbm baHka ACK EA/L no [loroBop 3a cTaHA4apTeH MHBECTULMOHEH
KpeauT oT 25 toHu 2016 r., B pasamep 113 632 xun.nesa. (3a noseye nHbopmauums,
MONS BUX nogacekuus ,M3nonszeaHe Ha HabpaHume cpedcmea om u3fasaHemo Ha
Emucusma. [llozacseaHe Ha 3a0vaxceHusma no Mocmoeomo ¢uHaHcupaHe” ot
cekuma ,MHpopmayus omoCHO UeHHUMe KHUM(d, Koumo uwje ce odonyckam 00
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mvpeysaHe (OnucaHue Ha obauesayuume U [PUAOHUMOMO  6baA20PCKO
3aKoHoOamesaicmeo)“ Ha cTp. 192 o1 To3um MpocnekT)

Ha 23.02.2017r. 6ewwe BNMcaHO B TbpProBCKMA PErUCTbpP YBEAMYEHME HA KanuTaaa Ha
,EHEPTO-MPO EHepruiinmn Yeayrn“ EOOL ot 20 xuA. nB. Ha 15 maH.AB.
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9.

DeiHocT Ha MpynaTa

OPTAHU3ALUUOHHA CTPYKTYPA

MNo-pony e npeacraBeHa opraHUrpama Ha rpynata Ha EmuteHTa:

EHPTO-NMPO
TspKHLL
AHBEABNMBHT
c.p.o.

Buacee
Enepxu
KpeTHM Be
Tuaxapet
ALl

PACAAME
XAM3ANY
EAEKTPHK IOPETHM
CAHAWW BE

THAXKAPET AL

bepTaEHepxm
OpeTHm
CaHauu BE

TuaxapeT A.LL.

EHEPFO-MPO
THOHEW EAEKTPUK
TOMTAH CATBL
WTXANAT
MXPAAJKAT BE
TUAXKAPET A.LLI.

(AoaHoaaBGcKe eAeKTPAPHH a.c.

APOMMWP TECAPX

EHEPTO-NPO
AKOPAKHA
AXEHEPEALULH
AXKCK

EHEPTO-NPO
LAKOPAKHUA
AXKCK

e

100%

AK XoaauHr
WHBECTMBHTC C.p.O.

c.p.o.

100%
HOBA EHEPTO-MPO EHEPTO-NPO
TEXHOABAXH BbATAPHS TPEWAMWHT EAA
AXCK EAA
100% 51%

MAPHHCKA
BUCTPULLA-
KACKAAH
EAA

Yeexc Mpo
00A

NMAPUHCKA BUCTPHULLA
— EHEPTHA AA

EHEPIO-NMPOMBE,

EHEPTO-NPO Xuapo
AMBEABNMEHT C.p.O.

EHEPTO-MPO
BAPHA EAA

METABAT
CLPBM3 c.p.o.

YKA baaHcko

EHEPTO-NMFO

Mpoamxbu AA  EENKNA
EHepro-npo
Mpexm AA 93,10%

EHEPTO-NPO

a.c.

EHepruitH1 Ycayru
EOOA

100%

EHEPTO-NMPO

WHABCTPMIIC C.p.O.

MuTtocTpoi
MNaysp A.0.0.

MHXMHUAPHHT

UK - NUTOCTPOR

TIOPKME THOPEHWUH
WMANAT CAHAWMK
BE TW/HAPET A.LLL
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Avprasama Ha pecucmpayus

Ha Apyxcecmeama, Moco4eHu 8 20pHamMa Jle2zeHda Ha NpPasoopaaHU3ayUOHHUME
0p2aHo2Pama (8ceku yesm noco4yea hopmu Ha Opyrcecmeama,
cbomeemHama 0bpPHasa Ha peaucmpayus) roco4eHu 8 20pHaMa op2aHo2Pama

a.c. (a.s.) = AKunoHepHO ApyXecTso
A.LL. (A.S.) = AKUMOHEPHO ApPYKECTBO
BbATAPUA A.p.o.(d.r.0.)= OQpyxecTBo ¢
orpaHu4eHa OTroBOpPHOCT

MHK. (Inc.) = UHKopnopelwbH, cbrnacHo

PE:SLBL}'\(:KA KaHaACKOTO 3aKOHOA4AaTesICTBO
DHCK (JSC) = AKUMOHEpHO ApYKecTBo
NJIK (LLC) = Apy»KecTBO € orpaHu4YeHa
CAOBEHUSA OTroBOPHOCT
C.p.o. (s.r.o.)= [lpy»ecTBo c orpaHuyeHa
OTroBOPHOCT

OTpenaHeTo Ha pasnpeaennTesiHaTa A4eMHOCT OT AENHOCTTA NO KpalHO cHabasBaHe cTaBa Ha
29.11.2009 r. (cbrnacHO W3UCKBaHMATA Ha MPUIOKMMOTO eBPONENCKO NpaBo M 3aKoHa 3a
eHepreTMKaTta). AKTMBUTE, 3a4b/KEHUATA U (AKTUYECKMTE OTHOLIEHWUS, CBbP3aHU C
AeMHOCTTa No cHabaAaBaHe ¢ eHeprus, ca oTaeneHn no 6anaHcoBa CTOMHOCT U NPexXBbPAEHU
KbM ,,EHepro-Mpo Mpogaxkbun” ALl, a akTUBUTE, 3a4bKEHUATA U GAaKTUYECKUTE OTHOLLEHMUSA,
CBbP3aHM C AeWHOCTTa MO pasnpenefieHne Ha efleKTpuyecka eHeprua — kbm ,EHepro-Mpo
Mpexun“ AL,

,EHepro-MNpo Mpexu“ ALl
LjeHoobpa3yeaHe Ha enekmpopasznpedenumenHume Apyxicecmea

Cnopen [OencTBalMTe KbM  MOMEHTa HOpPMaTMBKM, HeobxogumuTe npuxoau Ha
eNeKTpopasnpeaenMTenHuTe gpy»kectsa ce GopmmpaTt KaTo cyma OT npusHatmute ot KEBP
pa3xo4n NAC Bb3BPbHLLAEMOCT, HAYMCAABaHA BbpXy perynatopHata 6asa Ha aKtueuTe
(,PAB“).

”

Pasxoaute OT CBOA CTpaHa BKAOYBAT AAMMHUCTPATUBHM pPasxoan 3a JINLEH3WMOHHATa
aerHocTt, npusHaBaHM oT KEBP 3a BcAko ApyXectBo Ha 6a3a OTYETEHM CTOMHOCTW,
CpefHOroAMLIHM 33 peryiaTopHMA nepuoja, pasxogu 3a aMmopTu3aumA Ha CbliecTByBallum
aKTMBM M MHBecTUUMK (Ha 6a3a meToamKka, npunaraHa ot KEBP), pasxoau 3a HebanaHcw,
npusHati ot KEBP 1 pa3sxoaum 3a MOKpUBaHE Ha TEXHOJIOTMUYHM HYKAW Ha 6a3a npusHaT oT
KEBP gsan Ha TexHonornyHuTe 3arybu (onpeaenaH MHANMBMAYANHO 33 BCAKO APYHKECTBO, KaTo
3a ,EHepro-NMpo Mpexn“ ALl e onpepeneH Ha 9%) n onpegeneHa oT KEBP ueHa Ha
eHeprvATa 3a NoOKpMBaHe Ha TEXHOIOTUYHM 3arybu.

PAB BKkAatouBa cpeagHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBUTE 3a perynaTtopHmna nepnon KaTto ce
U3KNOYBAT 6e3B'b3Me3AHO I'IpVI,CI,O6MTMTe TaKnBa, cpegHUTe UHBECTULUN 3a pPerynatopHuA
nepumon, KoOpurnpaHum c Te3u, I'IpVI,CI,OGVITM no 6e3B'b3M63,CI,eH Ha4YnH U C aMopTuU3aunnTe "
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HeobxoaMm 06OpOTEH KanwuTtan, npeacTtaBassal, 1/8 oT nmapuyHWTe pasxoau, CBbpP3aHu C
NIMLEH3NOHHaTa gelHocT 6e3 amopTM3aLmm 1 06e3LEHKM.

Bb3BpblaemoctTta Ha PAB ce onpepensa KaTo cpegHonpeTersieHa LEeHa Ha KanuTtana Ha
6as3ata Ha npunaraHa oT KEBP KanuTtanoBa cTpyKTypa. LleHaTa Ha cobcTBeHMA KanuTan ce
nsumcnasa Ha 6aza MOKA (meTop, 3a oLeHKa Ha KanuTanoBuTe akTUBM), a LieHaTa Ha Abara
ce onpegensa Kato 6e3pnckoBa LOXOLHOCT MAOC PEUTUHIOB KopnopatueeH cnpea. Cnopep,
LeHoBoTO peweHune oT 30.06.2016 r. Bb3BpbLLaemocTTa Ha PAB e dukcmpaHa Ha 7,04%.

Cnopeg unTMpaHOTO No-rope LeHoBo peweHne, KEBP e Kopurnpana Taka onpegeneHure 3a
BCAKO NpepnpuAtTMe HeobxoaMmMW Mpuxoau C T. Hap. Z-paKTop, UHAMBMAYANEH 33 BCAKO
APYMKeCTBO, KOMTO OTPa3sBa Pa3/IMKN B NPOrHO3UPAHUTE N OTYETEHUTE KOJIMYECTBA EHEprus.

OnepupaHe u N0OOPBIKA HA eneKkmpopasnpedenumenHa Mpexca

KaTo eneKktpopasnpeaenuTenHo ApYKecTBo, pe3yntatute Ha ,EHepro-MNpo Mpexun“ Al B
ronama cTeneH 3aBUCAT OT KOAMYEeCTBaTa efleKTpuvecKka eHeprus, pasnpegeneHa no
MperKaTa, onepupaHa OT APYXKecTBOTO. Te Ha CBOA CTpaHa Ca CBbP3aHW C eHepruiHaTa
WHTEH3UBHOCT Ha MKOHOMMKATA, OT MKOHOMMUYECKMA pacTeX U OT CTeneHTa, B KOATO
OUTOBUTE M CTOMNAHCKUTE K/IMEHTM 3aMeCTBaT €/IEKTPUYECKATA EHEPIUA C APYIM EHEPIUIHM
U3TOYHULM.

KEBP onpegens HMBOTO Ha HeobxoguMmute npuxoau 3a Apyxectsoto. Cnopeg,
CblLeCTBYBALLNUTE perynaumm Ha eHeprnitHMA nasap B CTpaHaTa, APYXKecTBOTO ,NPexBbpas
Hanpea” TakcuTe 3a YCAYrM MpeXKa BWCOKO HanpexkeHwe. Heobxoaumute npuxoau 3a
OPY’KEeCTBOTO MO OCbLLECTBABAHETO Ha AeMHOCTTa MO /AUUEH3UATa ce onpeaenat KaTo
pasxoau (ogo6peHn ot KEBP) natoc Bb3BpbLLAEMOCT BbPXY perysiatopHaTa 6a3a Ha akTuBuTe
(. no-rope).

MU3KkntounTenHo BaxeH ¢aKTop 3a PeHTabMAHOCTTa Ha ALPYKEeCTBOTO MMA MPOLEHTHLT
TEXHONOMMYHM Pa3Xoam Ha pasnpeennrenHaTa Mpexa — KakbB € peasiHUAT pa3mep Ha Te3un
pa3xoAu U KakbB e pa3mepdbT, KonTo KEBP npusHaBa KaTo LeHoobpasysall, KOMMNOHEHT Npu
onpeaensHe UeHUTe Ha YCAyruTe Ha ApYXKecTBOTO. MMeHHO pasnvKaTa mexKay npoueHTa
peasiHO NOHACAHW pPa3xogm M NPOLLEHTA peryaatopHo NpU3HATK TakKMBa CTOM B OCHOBATa Ha
pPeHTabMAHOCTTA Ha APYKECTBOTO.

MonoXnTenHo BbB3AENCTBME OT CTPaHa HA peryiatopa umalle peleHMeTo LeHaTa 3a
3aKynyBaHe Ha eHeprusa 3a MNOKPWBaHE Ha TEXHOJIOTMYHU PAa3xoaM Aa ce npueme pasBHa Ha
LueHaTta, no Kosto ObuwectBeHna goctaBumk HEK EA/l uskynysa eHeprmua ot AEL Kosnoaym
NAKC UeHaTa Ha npeHocHoTo npeanpuatue (,ECO“ EALl), noHexKe A MOHUMKN 3HAYNTENHO OT
npeaxogHoOTo 1 paBHULLe. Mo TO3WM HayMH, Te3N ABe KaTeropuu LeHW OKa3BaT B/MAHME
BbpXy pe3yntatute Ha gpyxectsoto. C ueHosoTo peuweHue ot 30.06.2016 r. ueHaTa, no
KOATO pasnpefenMTeNIHUTEe [ApPY)KecTBa 3aKyrnyBaT eHeprya 3a TEeXHOJIOTUYHW pPa3xoam,
Moslyun W3BECTHO noBuweHMe. B cbuwoto Bpeme obave, pasxoaute 3a HebanaHcu (B
pasmepu, npusHath oT KEBP) 6axa BKAOYEHWN B NOANEXKALLMTE Ha Bb3CTAHOBABAHE pa3xoam
ypes HeobxoaMMUTE TOAMILHM NPUXOAM, KOETO O6W cneaBano [a OKasBa MONOXKUTENHO
Bb34eNncTeMe BbpXy npeanpuatneTo. NonoxKUTenHo Bb3gencTeme okassa U HaAMaleHUETO Ha
LUeHaTa 3a 3a4b/KeHWA KbM OOLLEeCTBOTO (cnopes MOCNeAHOTO LLEHOBO pelleHue OoT
30.06.2016r.).

Koopduxnamop Ha 6anaHcupawia epyna

[py>KecTBOTO € MpPexBbpAnIO OTFOBOPHOCTTA cu 3a 6ajnaHcMpaHe Ha KoaudecTsaTta
eNleKTpMYecka eHeprMa 33  KOMMEHCMpaHe Ha  TexXHOJIorMYyHMUTE  pasxoauM B
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pasnpeaenntenHata mMpexa Ha

“EHEPTO-NPO Mpogax6bun”

A. KaTo y4yacTHMK B

6anchmpau.|,a rpyna, Apy»XectBOoTO MOXe Oa noHece pa3xoaun, CBbp3aHu C HebanaHcK B

pamKuTe Ha banaHcupalaTta rpyna.

AHanu3 Ha cuaHu U c1abu cmpaHu, 8b3MoXHOcmMuU u 3anaaxu (S.W.0.T.- aHanus)

CUNHU cTpaHu

Cnabu cTpaHm

CTabunHn GpnHaAHCOBM NoKasaTenu

PEHTa6VU'IHOCT, 3aBUCUMa OT perynaymnunte

EcTecTBEH MOHOMO/ BbPXY NLEH3MOHHATA
TepuTopusa

CBMBaHe Ha eHepruitHMA nasap B cTpaHaTa,
cneacrteme oT pMHaAHCOBATA KpM3a

CTabunHo reHepmpaHe Ha NapUYHU NOTOLM

CuiHa 3aBUCUMMOCT OT PeLIEHMNATA Ha
perynatopHua opraH

KbM HacToALWMA MOMEHT HUBOTO Ha
peanHuTe TEXHONOMMYHKN pa3xoau e Mno-
BMCOKO OT MPU3HATOTO OT perysatopa HUBO
3a ueHoobpa3syBsallLy ueam

Bb3moOXKHOCTU

3annaxu

NHBecTUUMM B MHPPACTPYKTypaTa 3a
NMOHWUYKABaHe HA peasiHOTO HUBO Ha
TEXHONOTUYHUTE pa3xoau

Bbaeuwoto notpebaeHne Ha
e/IeKTPOeHepPrma fa ce OKaXKe HeAoCTaTbuyHO
BMCOKO

PbCT B NnoTpebaeHNeTo Ha eHeprusa B
cneacTBMe OT MKOHOMMYECKUA pacTex

HebnaronpuAatTHM perynaTopHM NPOMEHM

KOHTpO/ Ha agMUHUCTPATUBHUTE PA3Xoam

HepocTaTbyHa peanvsauma Ha noTeHumMana
Ha HanpaBeHUTe MHBECTULUU

MopobpaBaHe B KAYECTBOTO Ha
npeanaraHuTe ycayru

KOHTPOBT BbpXY aAMUHUCTPATUBHUTE
pa3xoam Aa ce OKaxe HeJoCTaTbyHO CUNeH

M3TOYHUK: BoewmaT MeHUAKbP, Bb3 OCHOBA Ha MHPOpMaLMA oT [lpyKecTBOTO

»EHepro-Mpo Mpogax6u“ AL,

LleHoobpa3yeaHe Ha KpaliHume cHaboumenu

Cnopen, penctsalumte Ao aekemspu 2016 r. pasnopenbu, HeobxogumuTe NpuxoaM Ha
KpaliHUTe cHabauTeNn ca onpefenaT KaTo BbPXy pasxoamTe 3a NOKYMKa Ha efeKTpuyecKka
eHeprvsa 3a cHabasBaHe Ha KpalHUTe KAWEHTW ce [06aBa KOMMNOHEHTaTa 33 AeMHOCTTa
,CHabaABaHe C efleKTpUYeCcKa eHeprus OT KpaeH cHabauTten” (HagueHka) B pasmep Ha Ao
3,00% oT cboTBETHUTE pa3xoau 3a MNOKynKa natoc ytebpaeHn ot KEBP pasxoan 3a
6anaHcmpaHe. OT nNpuaaraHeTo Ha HACTOAWATA METOA0/10TMA YTBbPAEHUA pasmMep Ha

nocoyeHaTa No-rope HaaueHkKa e 2,29%.
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KpaeH cHab6dumen c enekmpuyecka eHepaus

MoHacToAWEM KAMEHTU Ha peryivpaHua nasap ca KAUMEHTUTE, MNPUCbeAUHEHU KbM
pasnpeaenuTenHata MpeXKa Ha HUCKO HanpeXeHue, Ha /JMUEH3MOHHaTa TepuTopus Ha
OPYKEeCTBOTO, KOMUTO He ca M3bpanu Apyr AOCTaBUMK Ha eNeKTpuyecka eHeprus no ceoboaHo
[OrOBOPEHU LieHN. KNMeHTMTe, NpUcbeanHeHn Ha CPeAHO HamnpeXeHne HAMAaT Bb3MOXHOCT
Aa ce cHabasaBaT no peryavMpaHu LeHU M cnefBa Aa usbepar 3a A0CTaBYMK Ha CBOBOAHMSA
nasap. EAHa 4acT OT KAMEHTUTE, NPUCbEeAMHEHN Ha CPEeAHO HanpeXKeHWe, KOUTO BCE OLLE He
ca M3bpanu TbproeeL, NPOAbL/NKABAT A3 Ca KIMEHTU Ha APYKECTBOTO, HO B KAYECTBOTO My Ha
[0CTaBYMK OT NocsieHa MHCTaHLUMA.

KaTo apy»KecTeo, onepumpalLo Ha peryanpaHma nasap, 4eMHOCTTa My, KOAIMYecTBaTa eHeprusa
M LEeHWTE, MO KOWUTO TO NPOAaBa eHepPrua Ha CBOUTE KAMEHTM Ha peryiMpaH nasap, ca Msuano
peryavpaHm.

LpyKecTBoTo 3akynyBa HeobxoaumaTa 3a CBOUTE K/AMEHTU efieKTpUYecka eHeprua oT
ObuwectseHns aoctaBunk HEK. KpaliHMAT cHabanTen e HOPMaTUBHO 33 b/IKEH A3 U3KYNyBa
eNleKTpuyeckaTa eHeprua, nNpovsBedeHa oT Bb30OHOBAEMU M3TOYHWULUM OT NPOU3BOAUTENU
Ha NIMUEH3MOHHATA My TepUTOPUA, KOATO BNocieacTeme ce npedaktypupa Ha HEK.

Cnopeg, cblyecTByBalllaTa OpraHM3aLusa Ha eHepruiiHMA nasap B CTpaHaTa M MpuaaraHuTte
npasuia U MeTo40/10TUK 33 ONpeaenaHe Ha LLeHUTe 3a peryiMpaH nasap ot cTpaHa Ha KEBP,
KOMUCUATA onpegens HeobxoauMmuTe MpuxoaM 3a L[eWHOCTTa No  AMUEH3MATa  Ha
APYKECTBOTO KaTO pPasxoAM 3a 3aKyrnyBaHe Ha eNeKTPUYEecKa eHeprus Mjlc MapiK KaTo
HagbaBKa BbPXy TAX U pasxogute 3a 6GanaHcupaHe (BXK. no-rope). Kbm npuxogute 3a
eHeprna KpalHUAT cHabauTen cbbupa n NnpoxoamuTe 33 MPEXKOBU YC/IYTU 33 BUCOKO U HUCKO
HanpesKeHne, KOUTO B MOC/EACTBME NPEXBBLPIA KbM CbOTBETHUTE MPEXKOBM ONEPATOPMU.

OT Ka3aHoTO A0 TYK MOXKe [a Ce HanpaBu 3aK/Al4YeHMEeTo, Ye OT pellaBallo 3HayeHue 3a
peHTabunHOCTTa Ha APY)KecTBOTO MMa CTeneHTa, B KOATO npusHartata OT perynartopa
neyanba oT A€MHOCTTa Le KOMMEHCUPa aAMUHUCTPATUBHUTE Pa3XOaM Ha APYHKECTBOTO.

HuBOTO Ha NpoaabuTe Ha APYKECTBOTO 3aBUCU OT KONIMYECTBATA NPOLAAEHA eNIeKTpUYecKa
eHeprus, KakTo U OT HelHaTa LeHa. Te OT CBOA CTpaHa ca CBbpP3aHU € NoTpebsieHUeTo Ha
eNIeKTPUYEeCcKa eHeprna B CTPaHaTa M CbOTBETHUA PErnoH, BbPXy KOETO B/IMAHWE OKa3BaT
CbCTOAHMETO Ha MKOHOMMKaTa, MKOHOMUYECKUAT PacTex, eHEeProemMKocTTa Ha MKOHOMMKaTa
M notpebseHNeTo, KakTo U 3amMeCcTBaHEeTO Ha efIeKTPOeHepruata C ApYru eHeprumHu
M3TOYHULM, KaKTO NpU HebUTOBUTE NOTPEBUTENN Ha HUCKO HampesKeHue, Taka U 3a 6UToBK
uenn. fonaMo 3HayeHMe 3a MNPoAAXKbUTE Ha NPeanpUATMETO KaTo KpaeH cHabauTten u
[0CTaBUYMK OT Moc/aefiHa UHCTaHUMA MMa AanbepanmsaumaTa Ha nasapa U NPEMUHABaHETO Ha
BCe noseye NoTpebutenu ot peryanmpaH KkbM cBoboaeH nasap.

Cnopeg CbllUecTByBaLlaTa METOA0N0MNA 3a onpeaesiaHe Ha LLeHaTa, no Koato ObwecTseHnaT
[OCTaBUYMK NPOAABa e/IeKTPUYECKA eHeprna Ha KpalHUTe CHabauTenu, Ta B ronama creneH
3aBMCM OT CTPYKTypaTa Ha €HeprumHuMA MUKC. BanaHme oKasBa M 04aKBAHOTO KO/IMYECTBO
notpebaBaHa eHeprva Ha peryavMpaH nasap B CTPaHaTa, Tbi KaTo NpW cera AeWCTBALLOTO
3aKOHOAATE/ICTBO 33 eHepruATa OT Bb30OHOBAEMU eHepPromnsTouHuum (BU) n KombuHupaHo
NPOW3BOACTBO, KAaKTO M NpU AeWCTBALLUTE AbAFOCPOYHM [0rOBOPU 33 W3KyMyBaHe Ha
e/IeKTPOeHEepPrma OT eNIeKTPOLLEHTPaAN No nNpedepeHLUaNHN LLEHU, NO-TONAMOTO KOANYECTBO
eIeKTPoeHeprna Moxe fa gosee A0 NO-roffama KBoTa (AA1) HAa NO-eBTUHUTE U3TOYHULM HA
eHeprya B eHepruimHuA MUKC (BXK. NO-40Ny [ONycKaHuAaTa 3a ueHa Ha O6buwecTBeH
[0CTaBUYMK). OCBEH OT CTPYKTypaTa Ha eHepPrmmHUS MUKC, LieHaTa Ha ObLuiecTBeH A0CTaBYMK
3aBMCM W OT pasxoamTe Ha MPOU3BOACTBEHUTE NpepnpuATvA, GUKCUPAHU U NPOMEHINBM,
KOATO 3aBMCM OT Pas/iMyHM GaKTOPU KAaTO OYaKBaAHA AMHAMWMKA Ha LLEHWUTE Ha ropueaTa,
nHbNauma un ap. Nlonamo 3HavyeHMe 3a NpoMsAHaTa Ha LLeHaTa oKasea noanTukaTta Ha KEBP no
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OTHOLWEeHMEe NPU3HABAHETO Ha OnpegefieHy pPasxoam KaTo LeHoobpasyBaliy enNemMeHTH,
CTEneHTa, B KOATO Te ce MPM3HaBaT. BAnAHMe OKa3Ba M Pa3sBUTMETO Ha pasxoauTte Ha HEK B
KayecTBOoTO M Ha O6wecTBeH goctaBynk, Ha ECO Kato onepatop Ha mpexaTa BUCOKO
HanpeXeHne U cTeneHTa, B KoATo KEBP npu3HaBa Tesn pasxoam Kato LeHoobpasyBsall
eNemeHT.

[pyr BakeH UeHoobpa3yBall, e/leMeHT € NPU3HABaHETO Ha HEBK/IOYEHU B UeHaTa Ha HEK
pasxoau oT MMHaNM nepuogun.

CunHo BAMAHME BbPXY GopmMMpaHeTo Ha ueHaTa Ha O6wecTBeH AOCTaBYMK OKasa (M we
OoKasBa B Objelle) peleHMETO 3a pasnpegenaHe Ha T.Hap. PasXoAM 3a HaNOMKeHU
3a4b/IKEHNA KbM OBLLECTBOTO KbM K/IMEHTUTE KaKTO Ha peryinpaHuns, Taka u Ha ceob6oaHus
nasap. ToBa umalle epeKkT Ha HamaeHMe BbPXy LieHaTa Ha OBLIEeCTBEHMA 4OCTaBYMK.

Jocmasyuk om nocnedHa UHCMAaHyuAa

KaTo focTaBuYMK OT nocsiegHa MHCTaHUMA APYXKeCTBOTO NpoAaBa efieKTpudecka eHeprua Ha
KANeHTUTE, NpucbeaunHeHn Ha CpegHO HanpexeHwe, KoOUTo cnegsa Aa ce CHa6,CJ,ﬂBaT Ha
CBO6OAHMF| nasap, HO BCe ouWe He Ca M36pam4 CBO AOCTaBYNK U K/INEHTU Ha
NMNUEH3UOHHATa TePpUToOpunA, KOUTO Ca OCTaHa/In 6es [0CTaBymK. MNMoKynkute m I'IpO,Cl,a)K6VITE
Ha eNneKkTpoeHeprna 3a Te3n KINEHTU Cce u3BbplBa MO UEHU, KOUTO Ce onpenenart B
CbOTBETCTBUE C NpUeTaTa OT KEBP MeToauka 3a onpegenAaHe Ha UeHUTE Ha eZIeKTpUYeCKaTa
€Heprna Ha A0CTaB4YnKa OT nocnegHa MHCTaHUUA (npmeTa C peweHune no T.2 OT npOTOKOﬂ
Ne 110/18.07.2013 r.).

KoopouHamop Ha 6anaHcupawia 2pyna

Kato KoopaumHaTop Ha 6anaHcupalwa rpyna, LPY:KeCTBOTO MOXKe [a MOHece pasxoawm,
CBbp3aHM C HebanaHcum B pamMkuTe Ha bOanaHcupauwata rpyna. CbrnacHo AeicTBalloTo
3aKoHogaTesicTBO KpallHuAaT cHabauTen Tpabsa ga 6bae KOMMNEHCMpaH 3a Te3u pasxogum
ypes onpeaeneHUTe Noasiexaly Ha peryimpaHe LLeHUTe B CEKTOP efieKTpoeHepreTuKka. B
TO3U CMUCDHA, APYKECTBOTO € WM3NOXKEHO W Ha pucK ytebpaeHuTe ot KEBP pasxogu 3a
6anaHcMpaHe Aa He ycrnesaT 4a NOKPUAT peasHuTe pasxogu B C/lyyaid, ye Te ca No-BUCOKU OT
yT8bpaeHute ot KEBP.

AKoO B rpynaTta MMa He4OCTUr Ha eHeprus, APYKecTBOTO 3aKynyBa eHeprua 3a NoKpMBaHe Ha
HeAoCTUra no LeHa No-BMCOKa OT Tasu, Ha KoATo 61 A 3aKynuao oT 06LLecTBeHMA A0CTaBUYMK.
AKoO B rpynaTta MMa U3NWbK, APYKECTBOTO NPOAABA U3AMLWWIHATA EHEPrua Ha LeHa No-HUCKa
OT noKynHaTa. 0 TO3M HayYMH Cce Cb3AaBa CTMMY/J 3a KOPEKTHO MAaHuMpaHe C uen
MWHMMW3MPAHETO Ha aucbanaHcuTe B cucTemara.

AHanu3 Ha cunaru u cnabu cmpaHu, 8b3mMoxHocmu u 3anaaxu (S.W.0.T.- aHanus)

CUNHKM cTpaHU Cnabu ctpaHm

KomnaHwsTa e eauHCTBEHOTO NpeanpuaTne | PEHTaBUAHOCT, cunHo 3aBUCKMa OT

C IMLLEH3MA 33 KpaeH cCHabauTen u perynaumnte

OOCTaBYMK OT Noc/iefHa MHCTaHLMA 33

aAMUHUCTPATUBHUTE 061aCTH Ha CBuBaHe Ha peryampaHua eNeKkTpoeHeprueH
ceBepom3TouHa bbarapus nasap B CTpaHaTa, cneacTeune oT

¢duHaHcoBaTa Kpusa n ambepanmsaumaTa Ha
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nasapa

CrnHa 3aBUCUMOCT OT peLleHmATa Ha
perynatopa, B T. Y. CBbP3aHM C LeHUTe 32
M3KynyBaHe Ha eHepruna oT BEN n
NPOAAXKHUTE LEHN 33 KpalHUTE
nortpeburtenu

MapKbT Ha neyanba, onpeaesieH ot
perynatopa, MOXe Aa He e AoCTaTbYeH 3a
NMOKPUBAHETO Ha aAMUHUCTPATUBHMUTE
pasxoamu

Bb3morkHOCTU 3annaxu

JOonbAHUTENHO CBMBAHE HA peryanpaHms
nasap Ha e/leKTpoeHeprus B CTpaHaTa

PbcT B noTpebieHMeTo Ha eHeprusa B nopagm nNpoAb/XKaBaLLMTE NPOLECH Ha
cneacTeme OT MKOHOMMYECKUA pacTeXK nmbepanunsaumsa, NOTEHUMANHO 3amMecTBaHe
C APYrY eHEPTUIAHM U3TOYHULM U
nporpamuTe 3a eHeprnimHa epekTUBHOCT

HepocTtaTbueH pbCT B NoTpebeHNeTo Ha

KOHTpOA Ha aAMUHUCTPATUBHUTE pa3xoam
eNneKkTpoeHeprus B bbvaelle

Hebn1aronpuATHM NPOMEHW B PeryiatopHua

MoaobpsaBaHe B KAYECTBOTO Ha PEXUM

npeAnaraHuTe ycayru HepoctaTb4yHO edpeKTMBEH KOHTPON Hag,

AOMUHNCTPATUBHUTE pa3xoaun

M3TOUHUK: BoAewmaT MeHUAKbP, Bb3 OCHOBA Ha MHPOpMaLMA oT [lpyKecTBOTO

“EHepro-Mpo EHepruitiu Ycayru” EOO/[,

,EHepro-MNpo EHepruiiHn Ycnyrm“ EOO/[ npopaBa enekTpuyecka eHeprusi no csobogHo
[OTOBOPEHM LEHWM W e eauH OT Bogewmte TbprosuM Ha JvbepanusmpaHusa nasap.
KomnaHuata e ¢ AbAroroguileH onut M e cpes MbpBUTE TbProBUW, PErmcTpupaHu Ha
ObArapckus enekTpoeHeprmeH nasap. B Havanoto Ha toam 2012 r. AvueH3MATa Ha
OPY)KECTBOTO 3@ TbproBua C eNeKTpUYecka eHeprua e JoMnbjHeHa C npasaTa U
3a4b/IKEHNATA 33 AeNHOCTTA "KoopAMHATOp Ha CTaHgapTHa GanaHcupala rpyna“, a Ha 6
Hoemepu 2014r. M Cc npaBata M 3a4b/KEHMATA 33 JeWHOCTTa “KoopauHaTop Ha
KOMbBUHMpaHa banaHcMpalla rpyna“.

OpyectBoto e peanusmpano 14155 GWh eHeprua Ha cBoboaHus nasap 3a 2015r.
LpyKecTBoTo MMa 29 MHAYCTPMANHU KINEHTA Ha BUCOKO HanpexeHue (215,3 GWh) n 2 178
WHAYCTPUANHN KAMEHTA Ha CpeaHo WM HUcKo HanpexeHue (1200,2 GWh). Cnopeg
MHbOpPMaLMA OT KOMNAHUATA, KbM aBryct 2016 r. KaneHTUTe ca Hag 6 000.

AHQAU3 HA CUAHU U cnabu cmparu, 8b3MoXHocmu u 3anaaxu (S.W.0.T.- aHanus3)
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CUNHKM cTpaHuU

Cnabu cTpaHm

Bbp3 pbCT Ha NpuxoauTe

AbarorognwHm cnnHm nas3apHu Nno3nuunn

CTpaTernyecky NnapTHbOPCTBA C L
ONTMMU3NPaHEe TOUYKMTE Ha Npoaaxkba u
noakpena Ha npuxoguTe

TeKyLo no-HUCKo noTpebneHne Ha
e/leKTpoeHeprus nopaam MKOHOMMUYecKaTa
KpW3a, MMalla HeratuseH edeKT Bbpxy
MHAYCTpUATA

Bb3mMoOXKHOCTU

3annaxu

PbcT B noTpebaeHneTo Ha eHeprus B
cneacTsme OT MKOHOMMYECKUA pacTex

HepoctatbueH pbeT B noTpebneHneTo Ha
eNeKTpoeHeprua B bbaelle

YBenunuyaBaHe Ha gena Ha cBoboaHMA nasap
BC/IeACTBME OT NPOAb/IMKaBaLATA
nnbepanunsaums

Hoswu urpayun Ha nasapa

MpoabayKaBalllo pa3BUTUE Ha CTPATErMUYecKm
napTHbLOPCTBA

HebnaronpusaTHM NPOMEHU B perynaTopHus
peXxXMm

U3TOYHMK: BoaewmaT MeHMAXKbP, Bb3 OCHOBA Ha MHdopmaLma oT [lpy*KecTBOTO

KopnopaTueHa nH$opmaums 3a AblUepHUTe ApyKecTea oT Mpynarta

UHdopmauma otHocHo L,EHEPTO-MPO NPOAAMBEN” ALl (no-pony ,,EN — Npoaaxxk6u*)

Peaucmpauyus Ha EIN — MNpodaxbu

,EHEPTO — MPO MNPOOAXBWN“ ALl e aKUMOHEPHO APYKECcTBO, BMMCAaHO B TbProBCKUSA
pernctbp ¢ EMK 103533691.

I‘OpUGU'-IECKO U Mbpe0BCKO HAUMeHOo8AHUE

EM — Npogaxkbu onepupa nog HaumeHosBaHueto ,EHEPIO — MPO NPOOAXBU” Al. He ca
HaAuue ApyrvM TbProBCKM HaMmeHoBaHMA Ha EM — Mpoaakéu.

lMpeomem Ha deliHocm
EMN — Npogaxbu uma cnegHUAT BNncaH B TbProBCKMA PerucTbp npeameT Ha AeWHOCT:

ObuwecmeeHo cHabOABAHE C eneKmMpu4Yyecka eHepzus U npooaxba Ha eneKkmpuvyecka
eHepaus Ha nompebumesume, NPUCbeOUHEHU KbM eneKkmpopasnpedeaumenHa Mpexa, npu
Hanu4uemo u noOObPIKAHEMO HA 8aaAUOHA AUUeH3UA 3a obuecmeeHo cHabOssaHe ¢
eflekKMpu4ecKa eHepausa Ha me3u nompebumenu. B masu 8pb3Ka Opymecmeomo CKAY8d
cOenKuU € efeKmpuYecKka eHepeus no pe2yaupaHu UeHu, KAKMo U HaQ Op2aHU3UPaHUsA nasap
Ha enekmpu4ecka eHepaus 8 cbomeemcmsue ¢ delicmeawomo 3aKkoHodamesncmso. [lpu
Hanu4yue u No00bPHAHE HO CbOMBemMHa 8aAUOHA AUUEH3UA OPYyHEecmeomo ocbuecmensad
dpyeu OeliHocmu 8 o0bsacmma HA eHepezemukama CbeaacHo Odelicmeauw,omo
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30KOHOOamesicmeo. [pyrecmeomo we npedocmasa ycayeama KoopoOuHamop Ha
banaHcupawa epyna. lpu Haau4yue HA 8aAUOHA AUUEH3UA 30 Mbp2os8ey Ha eneKmpuyecka
eHepaus U 8aAUOHA peaucmpayus Kamo mbp208CKU YYACMHUK OPYyHecmeomo wie CKA4Yu
dupekmHu clenku rnpu ceob600HO 002080PEHU YEHU C rnpususae2uposaHu nompebumenu 3a
MoKynKo-npodaxba Ha esn. eHepeus, Opyxcecmsomo rnpedocmass Opyau ycayau 8
obsiacmma Ha eHepeemuKkamad, C8bpP3aHU C ocbujecmsssaHama O0elHoCm, CbesacHo
delicmeauw;omo 3aKoHo0amesicmeo.

Cedanuwe u adpec Ha yrnpasneHue
CepanuvuweTo 1 agpeca Ha ynpasneHue Ha EM — Mpogaxbu e:

Penybnuka bbarapus, rp. BapHa 9009, paiioH ,Bnagucnas BapHeHunk”, BapHa Taybpc, Kyna
I, 6yn. "Bnagncnas BapHeHunk" Ne 258.

fOpuduuecka popma u 3aKoHOOaMesACM8B0, Cb2aAACHO Koemo onepupa EIN — MMpodaxcbu

EM — Npopgarkbu e akKUMOHEPHO APYKECTBO, YYPEAEHO M CbLLECTBYBALLO CbIIACHO 3aKOHUTE
Ha Penyb6aunka Bbarapus.

Cpok 3a Kolimo e yupedeHo EIM — Mpodaxbu

EM — Mpopaakbu e yupeneHo 3a HeONpeaeneH CpPokK.

JaHHU 30 KOHMaKkm

HaunmeHoBaHue »EHEPIO-MPO NMPOJOANBU” ALl

Cepanuuwe 7] aapec Ha | Penybnuka bBbarapua, rp. BapHa 9009, paitoH
ynpasneHue ,Bnagucnas BapHeHunK”, BapHa Taybpc, kyna [, 6yn.
»Bnagucnas BapHeHunk” Ne 258

Tenedoh: 070016161

dakc: 052 660 848

EnekTtpoHeH agpec (e-mail): marina.radeva@energo-pro.bg
EnekTpoHHa cTpaHuua(web-site): http://www.energo-pro-sales.bg

MUctopua Ha EM - MNpoaak6u
Jama Ha cv30asaHe Ha ElM — Mpodaxcbu

EN — Npoaa*kbu e nbpBOHaYaJHO Cb3aaAeHo cbe 3anoseq Ne 1B — 128 — A ot 24.04.2000 r.
Ha lMpeacepatena Ha [bpKaBHATa areHUMA 3a eHepretTMka M eHepruiHuM pecypcum u e
BMUCAHO B TbProBCKMA PerucTop Ha BapHEHCKMA OKpbXKeH CbZ No cuiaTa Ha PeweHune ot
28.04.2000 . Ha BapHeHCKMA OKpbeH cbg no ¢.a. Ne 1658/2000r. Kato eAHOANYHO
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aKUMOHEPHO  OPYXKEeCTBO C  AbPMKABHO  MMYWECTBO M C  HaWMeHOBaHue
,EnektpopasnpeaeneHue BapHa“ EAL.

EM — MNpoaaxbu e yacTMyeH NPaBonNpPUEMHUK Ha ,HauMoHanHa enekTpuyecka KomnaHua“”
EALl no cmnata Ha noco4yeHaTa No-rope 3anoees Ha lNpeacepatena Ha bprkaBHaTa areHUmMA
33 eHepreTKa M eHeprmimHU Pecypcu, KaTto cobCTBEHMK Ha 4YacT OT akTUBUTE U MacuBuTe,
npeauilHa cobCcTBEHOCT Ha ,,HauMoHaHa enekTpuyecka KomnaHms“ EA/L.

Ucmopuyecko passumue Ha EIN— Mpodaxcbu cned damama Ha peaucmpauyuama my
v" Mpusatnsauma Ha EM — Mpopga>k6um

B Hayanoto Ha 2005r.,, B pamMKuTe Ha npoueca nNo npuBaTM3auMa  Ha
eneKkTpopasnpefenvTenHute  apyxectsa B Penybnuka  bbarapua, e cKaloueH
NpuBaTU3aUMOHEH A0roBOp, CbraacHo Kowto ,E.OH Bbarapua“ EAL npuagobusa 67% ot
"EnekTpopasnpegeneHue - BapHa" A (npeauwHo HaumeHoBaHue Ha EM — Mpopgaxkén),
[0KaToO AbpKasaTa 3anassa gan ot 33%.

v' MpupgobusaHe Ha MuHoputapeH aan B EM — Mpogax6bm ot crpaHa Ha
EBponeiickaTa 6aHKa 3a Bb3cTaHOBABaHe U passutue (,EBBP*)

Mpes AHyapwm 2006 r. ,,E.OH Bbarapus” EALl npogaea Ha EBEBP yacT oT cobcTBeEHUTE CU aKUmm
B KanuTana Ha "EnekTpopasnpegeneHue - BapHa" A (npeauwHo HaumeHoBaHWe Ha EM —
Mpoaaxbu), cboTBeTCTBalLM HA 8% (Ocem MpPOLEHTA) OT KanuTana Ha APYKECTBOTO, KaTo
3aMasBa MaxkopuTapeH gan ot 59% ot Kanutana Ha "EnekTtpopasnpeaeneHue - BapHa" AL
(npeanwHo HanmeHoBaHMe Ha EM — Mpogaxxon).

v/ OtpensHe Ha AeMHOCTTA NO pasnpeaesieHne Ha eNeKTPoeHeprua oT AeiHoOCTTa no
cHabasBaHe c eneKkTpoeHeprus

Mpe3s 2006 r. B CbOTBETCTBME HA BbBeAeHUTE NPOMeHU B 3aKOHA 3a eHepreTuKata EN —
Mpoparkbu oTaena AeMHOCTTa CM MO pasnpefe/ieHne Ha e/IeKTPOEHEePrnsa OT AEMHOCTTa cU
no cHabgsasaHe c enekTpoeHeprua. ToBa OTAeNAHE € OCbLLECTBEHO Ypes npeobpasyBaHe Ha
»ENnekTpopasnpeaeneHue - NopHa Opaxosuua“ A (npeauiiHo HaumeHoBaHWe Ha “EHepro-
Mpo Mpexn“ ALl, 3a noBeye MHPOPMALMA OTHOCHO UCTOPUYECKOTO pasBuTME Ha “EHepro-
Mpo Mpexn“ Al, mons BX. noacekumsa UHpopmayua omHocHo ,EHEPIO-ITPO MPEXMWN” A/
no-gony) u ,EnektpopasnpeneneHve BapHa“ AL (npeguwHo HaumeHoBaHue Ha EM —
Mpoaaxbu) upes otaensHe ypes npuaobusaHe, Npu ycnosusaTa Ha MnaBa WecTHageceTa oT
T3. CbrnacHo noAnuMcaHusa Mexay ABETe APYXKecTBa [0rosop 3a npeobpasyBaHe BCUYKU
aKTMBW, NacuBM U GAKTUYECKM OTHOLUEHMA, CBbP3aHU C AEWHOCTTa MO pasnpeneneHue Ha
eneKkTpoeHeprus Ha , EnektpopasnpeaeneHune BapHa“ A (npeaniHo HaumeHoBaHWe Ha EN
— Mpopaxkbu) ca npexebpseHn KbMm ,EnektpopasnpeseneHue - opHa Opsaxosuua“ AL
(npeanwHo HammeHoBaHwe Ha “EHepro-Mpo Mpexu“ ALl), a BCUYKM aKTUBM, NACUBMU U
(baKTUYECKM OTHOLIEHMA, CBbP3aHM C AelHocTTa Ha ,EnekTtpopasnpeneneHve - lopHa
OpsaxoBuua“ ALl (npeanwHo HaumeHoBaHWe Ha “EHepro-MNpo Mpexn“ AZl) no cHabgsaBaHe ¢
efleKTpoeHeprua ca npexeBbpfieHn Ha ,EnekTpopasnpeseneHve BapHa“ AL (npeguwHo
HanmeHoBaHue Ha EM — Mpopgakon).

v" Mpupobusaxe Ha maxkopuTapeH naket 8 EM — MNpogax6u ot EMuteHTa
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Ha 29 toHn 2012 r. EMMTEHTBT NpMaobuBa BCMYKM aKuMKM OT Kanutana Ha ,E.OH Bvarapua®
EAL, (npenmeHyBaHO cneg npuaobusaHeto Ha ,EHEPIO-MPO“ EAL) 1 no TO3M HauuH
npuaobusa Henpsako (1.e. upes ,E.OH Bbarapua” EALL, KOETO ANPEKTHO NpPUTENKABa aKUUUTE)
1 005 670 6pos akumMKM, CbOTBETCTBALLM HA 67% OT KanuTana Ha EM- Mpogaxkbu. B pesyntaT
OT NOC/eABallo OCbLIECTBEHOTO MNpeobpasyBaHe ype3 BaAMBaHe Ha ,,EHEPIO-NMPO“ EAL B
EmuTteHTa (BnucaHo B Tbprosckua pernctbp Ha 01.04.2013r. — 3a nosedye uMHPopmaumA
OTHOCHO TOBa NpeobpasyBaHeTo MoJiA BXK. noacekuma OcvuwecmeseHo eausaHe Ha "EHEPIO-
MPO" EA/l 8 EMumeHma Ha cTp. 56 no-rope) [py»KecTBOTO CTaBa MPAK COBCTBEHMK Ha
MaKOpUTapHMA NaKeT OT aKLMK B KanuTana Ha EMN — Mpoaax6wn.

v" Mpopax6a Ha AbpPKaBHMA AAN OT KanuTana Ha EMN — Mpopaak6u

B Kpasa Ha 2010 r. PenybaunKa bbarapuma B3ema pelleHue Aa NpMBaTM3npa AbprKaBHUA AAN OT
33% ot KanuTana Ha EM — Mpoagaxkbu upes nybanMyHO npegnaraHe Ha akUUK, KoeTo Aa 6bae
ocbliecTBeHO Ha BPB. MybanyHOTO NpeanaraHe Ha akUMWUTE OT AbpXKaBHUA Aan B EM —
Mpopaxkbu e ocbliecTBEHO Ha 3 oKkTomBpu 2012 r. ypes npoBexgaHe Ha CMEeCeH 3aKpuT
aYKUMOH Ha bPb.

B pe3ynTat oT NpoBeAeHUAT CMECEH 3aKPUT ayKUMOH EMUTEHTBT yBeinyaBa y4acTMeTo cu B
Kanutana Ha EM — Mpopga*kbu KaTo npuaobmea Npsko AonbaHuTenHu 250 000 6pos akumm oT
KanuTana Ha NocneaHoTO.

C ornef Ha OCbLLECTBABAHETO HA NyH/AMYHOTO NpeasaraHe Ha akUMK OT ObPrKaBHUA AAN B
Kanutana Ha EMN — Mpopaxbu, nocnegHoTto npuaobuea nybanyeH cTaTyT U e BNUCAHO B
perncrbpa Ha NnybanyHuTE Apy:KecTea, BogeH oT KOH.

v' DenuctsBaHe Ha EMN - MNpoaax6u

Mpe3 2015 r. EMUTEHTBT OTNPaBA TbProBo NpeanoXKeHne 40 OCTaHanTe akumMoHepu Ha ENM —
Mpopaarkbu, KoeTo NpuKkaoYBa Ha 28.05.2015 r. 1 B pe3yaTaT OT KoeTo npes HM 2015 1. EM —
Mpopaxkbu e oTNMcaHO KaTo NyH6ANYHO APYKECTBO OT PErMcTbpa Ha NybaAnYHUTE ApyKecTsa,
BoaeH oT KOH.. OTnagaHeTto Ha nybamyHua ctatyT Ha EM — Mpoaaxbu e oTpaseHo M B
Tbprosckua pernctop npes asryct 2015 r.

UHdopmauua 3a ogutopute Ha EN — Mpogaxk6u

UHpopmayusa 3a odumopa, 3asepusn 200uwWHUMe uHaHcosu omyemu Ha EIN — Npodaxcbu
30 2014 2. u 3a 2015 2.

OAuTopbT, 3aBepuUn roamiiHUTe dMHaHCcoBM oTdyeTu Ha EM — Mpopaxkbu 3a 2014r. n 3a
2015r. e ,Oenout Oaut” O0O[ (noBeye nHbOpmMauMsa 3a crneuMann3MPaHOTO OAUTOPCKO
npeanpusaTue ce cbabpKa B cekuma ,,3aK0H080 ornpedeneHu odumopu“ Ha cTp. 53 no-rope).

Ha 29.12.2016 r. e npoBeaeHo 060 cbbpaHue Ha akunoHepute Ha EM — MNpoaaxkbu, KoeTto
e onpegenuno ,Adenont ognt” OO/, 33 0aANTOP, KOWTO Aa 3aBEPU FOAUWHUA GUHAHCOB OTYET
Ha EM — Npoga6wm 3a 2016 .

AKuMoHepeH KanuTtan Ha EM - MNpoaak6u

EM — MNpogaxbu e c pernctpmpaH Kanutan B paamep Ha 1 501 000 (eAnH MUANOH, NETCTOTUH
M egHa XMNsaum) nesa, KOMTo e pasgeneH Ha 1501 000 (eAnH MUAMOH, NETCTOTMH U eAHa
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Xnnaamn) obuKHoBeHn 6e3HaNNYHU aKuuu C HOMMUHaNHa CTOMHOCT oT 1 (eamH) nes BcsKa.
AKkummnte Ha EM — Mpogaxbu ca peructpupanm B LeHTpaneH genosutap c ISIN Kopg
BG1100027116. ,LleHTpaneH genosutap” AL BOoAM M KHMraTa Ha akuMoHepuTe Ha EM —
Mpopaaxou.

AKumuTe oT Kanutana Ha EM — Mpopgaxkbwu ca OT eaMH WM CblWM Knac — OBMKHOBEHU
6e3HanMyYHKN akumuu. EM — MNpoaaxkobu He e M34aBano eMUCUM MPUBUNETMPOBAHM aKLMU, HUTO
npasa, ONuu1Kn, BapaHTU, KOHBEPTUPYEMWU OBAMUraLMK UAK OPYTM UHCTPYMEHTU, KOUTO AaBaT
NpPaBo Ha NpuUTeXKaTena MM 3a KOHBepTUpPaHe BbB WKW 3aNUCBaHEe Ha aKUMK OT Kanutana Ha
EM — MNpoaakbw.

B YcraBa Ha EM — Mpogaxkbu e npeaBuaeHa Bb3MOMKHOCT MNOCAeAHOTO Aa M34aBa
NPUBUAErMPOBaHN aKLUMKU C rapaHTUpaH U/MnnM AONbAHUTENEH AMBUAEHT, C NPUBMAErUA 3a
0b6paTHO M3KYMyBaHE, KAaKTO W C BCUYKU APYrM NPUBMUAETUKM, AOMNYCTUMW OT AEeNCTBALLOTO
3aKOHOAATe/ICTBO, C M3K/AOYeHMe Ha ToBa, 4Ye EMN — [poaarkbu He moxe pa u3gasa
NPUBUNETMPOBAHM aKLUMKM, AaBally NpPaBoO Ha NoBevye OT eauH rnac B O6WoTo cbbpaHue Ha
AKUMOHEpUTE AN AONDBAHUTENEH NINKBUOALMOHEH AAN.

BCcuUKKM akuum ot Kanutana Ha EMNM — ﬂpop,am6v| Ca HanNb/IHO M3NaaTeHN U NPeaocCTaBAT Ha
npuTexartena MM npaBo Ha rnac, npaso Ha AMBUAEHT U NPaBO Ha JIMKBUOAUNOHEH AAN,
CbpasmMepHN C HOMUHA/IHATA UM CTOMHOCT.

YcraB Ha EMN - Mpogaxoum

NHbopmauus 3a npeameTa Ha aenHocT Ha EM — MNpoagaxkbu ce cbabpka B u. 8 oT YcTaBa Ha
APYKECTBOTO, CbIIACHO KOMTO:

,4Ynen 8
Lpyrecmsomo uma cnedHusa npedmem Ha deliHocm:

e (ObuwecmeeHo cHabOABAHe C enekKMpUYecKa eHepausa u rnpodaxcba Ha esneKkmpuvyecka
eHepaus Ha nompebumesnume, NPUCbLeOUHEHU KbM esleKmpopasnpedenumenHd Mpexda,
npu HaaAu4Yuemo u nodObPHAHEMO HA 8AAUOHA AUUEH3US 3a obuecmeeHo cHaboAasaHe
C enekmpuyeckKa eHepaus HaA me3u rnompebumenu. B masu epwv3ka Lpyrecmsomo
CKAOY8A COenKU C efneKkmpu4yecka eHepaus o peayaupaHUu UeHU, KaKmMo U Hd
Op2aHU3UPAHUSA Na3ap HA enekmpuyecka eHepaus 8 cbomeemcmaeue ¢ delicmeaujomo
30KOHOOamMesicMmeo.

e [lpu Haau4yue u nod0bpHaAHE HA CbOMBEMHA BaaAUOHA AuyeH3ua [pyrecmeomo
ocvuwjecmessa Opyau OeliHocmu 8 obaacmma HA eHepzemukama CbaaacHo
delicmeawomo 3aKoHodamesicmso.

o [lpyxcecmsomo we npedocmass ycay2ama KoopouHamop Ha 6anaHcupauia epyna.

e [lpu Hanu4ue Ha 8aAUOHA AUUEH3UA 30 MbpeoB8ey HA e1eKMpPUYECKa eHepaus U 8aAUOHA
peaucmpayua Kamo mbp208CKU YYACMHUK [pyxecmeomo we CKA4Yu OUpeKmHU
coenku npu ceobo0HO 002080peHU UeHU C Mpusune2upos8aHu nompebumenu 3a
MOKynKo-npodaxba Ha en. eHepaus.

o [lpy#cecmeomo ripedocmass Opyau ycayau 8 0baacmma Ha eHepeemuKkama, c8bp3aHu €
ocwvuecmeasaHama deliHocm, cbaaacHo delicmeauwjomo 3aKkoHodamesacmaeo. “

UHdopmauumsa otHocHo L,EHEPTO-MPO MPEXW” AL (no-pgony L,ENM — Mpexun“)

Peaucmpayus Ha ElM— Mpexu
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,EHEPTO-NMPO MPEXWN"” ALl e aKUMOHEPHO APYKECTBO, BMUCAHO B TbProBCKUA PErucTbp C
EVK 104518621.

fOpuduweCKo U mbpe0B8CKO HaAUMeHOo8aHUe

EM — Mpen M3BbpLIBA TbProBCcKaTa CU AEeNHOCT nog HaumeHoBaHueto ,EHEPTO — MPO
MPEXW“ AL. He ca Hanuue Apyrv TbProBCKM HauMeHoBaHUA Ha EMN — MpeKu.

lpedmem Ha deliHocm
MpeameTbT Ha geMHOCT Ha EM — Mpeu, BnmvcaH B TbproBCKUA PErMCTbP, € KaKTo cneaBa:

Ekcnnoamauua u ynpasneHue Ha eseKkmpopasnpedenumenHama Mmpexa Ha OpyrHecmseomo
(EPM), npedcmasnaeawja Cb8KYNHOCM OmM enAeKmpornposooHU AUHUU U eneKmpu4yecKku
ypeodbu cbC cpedHOo, HUCKO U BUCOKO HarpexceHue, Ype3 KOSmo Opyrecmsomo u3sbpuisd
fpeHoc u pa3npedeseHue HA enekmpuyecka eHepaua Ha obocobeHa mepumopus, npu
Hanu4ue u nNOOObPHAHEe HA B84AUOHA AUUEH3UA 3a pasnpedeseHUE HA eneKmpuvyecka
eHepeuss Ha onpedesneHa mepumopus; HA mepumopusma, obxeaHama om EPM,
Opyrecmsomo ocueypsasa: pasnpedeneHue U NPeHoc Ha enekmpuyecka eHepaus Ypes EPM,
Kamo Opyxecmeomo CKAo4Y8d U U3MbAHABA 002080pU 30 MNPEHOC HA enekmpu4yecka
eHepeusa U 3a nonszeaHemo Ha EPM cwenacHo Oelicmeaujomo 3aKoHOOamesicmeo;
onepamusHo ynpasneHue Ha EPM; noddvpycaHe Ha EPM, obekmume u cbopbreHuama 6
cbomsemcmeue € mexHu4ecKkume U3UCK8aHUA: pa3sumue Ha EPM e cbomeemcmeue ¢
nepcnekmusume 30 UKOHOMUYECKO pdassumue U [poeHo3ume 3a U3MeHeHue Ha
nompebsieHUEMO HA eneKmMpuYecKa eHepaus 8 pe2uoHd; noddvpicaHe U pazsumue Ha
crnomazamesiHu Mpexu; HadewoHomo yHKyuoHupaHe Ha EPM u HenpekbcHamocm Ha
pasnpedeneHUemMo Ha eneKkmpu4vyecKka eHepausa; rnpucbeduHasaHemo Koem EPM  Ha
npouszsodumesnu U Ha nompebumenu HA eneKmMpuyYecKka eHepaus; npedocmassHemo Ha
Opyau ycryau (8KAOHUMENHO HA cucmemMHume ycsyau), c8bp3aHU C pasrnpedeseHuemo u
rpeHoca Ha esfIeKMpuUYecKa eHep2us.

Cedanuwe u adpec Ha yrnpasneHue
CepanunweTo n agpeca Ha ynpasneHue Ha EM — Mpexxu e:

Penybnuka bbarapus, rp. BapHa 9009, paioH , Bnagucnae BapHeHuunK”, BapHa Taybpc - E,
6yn. "Bnagucnas BapHeHunk" No 258

fOpuduyecka popma u 3aKOHOOAMeNCMaeo, CbaaacHo Koemo onepupa EMNM— Mpexcu

EM — Mpeun e akUMOHEPHO APYXKECTBO, yYpeaeHO M CbLLeCcTBYBALLO CbracHO 3aKOHUTE Ha
Peny6anka Bbarapums.

Cpok 3a Kolimo e yupedeHo EM— Mpexcu

EMN — Mpexu e yupeaeHo 3a HeonpeaeneH CpoK.

JaHHU 30 KOHMaKkm
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HaumeHoBaHue ,EHEPTO-MPO MPEXWN” ALl

Cepanuuwe 7] aapec Ha | Penybnuka bBbarapua, rp. BapHa 9009, paitoH
ynpasneHue ,Bnagucnas BapHeHumk“, BapHa Taywbpc - E, 6yn.
Bnaancnas BapHeHuMK” No 258

TenedoH: 070016161
dakc: 052 660 848
EnekTpoHeH agpec (e-mail): marina.radeva@energo-pro.bg
EnekTpoHHa cTpaHuua(web-site): http://www.energo-pro-grid.bg

Uctopusa Ha ENM — Mpexu
Jama Ha cb30asaHe Ha EM — Mpexcu

EMN — Mpexu e yupegeHo cbe 3anoseq Ne 1B — 118 — A ot 24.04.2000 r. Ha MNpeacenaTtena Ha
[bp:kaBHaTa areHUMa 3a eHepreTMka U eHeprumHu pecypcu M e BNucaHo B TbproBCKuA
perucTop Ha BeAMKOTbPHOBCKMA OKPBXKEH CbA NO cunata Ha PeweHwne ot 28.04.2000r. Ha
BeNMKOTbPHOBCKMA OKpPbXeH cba no ¢.4. Ne 823/2000r. KaTo egHO/NIMYHO aKLMOHEepPHO
OPYXKEeCcTBO C AbPXKAaBHO MMYyLLECTBO M C HaumeHoBaHue ,EnektpopasnpegeneHue [opHa
Opsaxosuua“ EAL.

EM — Mpexun e yacTMyeH NpaBonpuMeMHUK Ha ,HaumoHanHa enekTpuyecka KomnaHua“ EA/L
Nno cunarta Ha noco4veHarta no-rope 3anoses Ha lNpeacepatena Ha [JbprKaBHaTa areHUMA 3a
eHepreTMKa M eHepruiiHM pecypcu, Kato COOCTBEHMK Ha YacT OT aKTMBUTE M MacuMBUTE,
npeauilHa cobCcTBEHOCT Ha ,,HauMoHanHa enekTpuyecka KomnaHms“ EA/L.

Ucmopuyecko pazsumue Ha EIT— Mpexcu cned damama Ha peaucmpayuama my
v" Mpusatnsauma Ha EM — Mpexu

B Hawanoto Ha 2005r.,, B pamkuTe Ha npoueca nNo NpuBatM3auMAa  Ha
eNekTpopasnpegenuTenHmuTe  apy:kectBa B Penybnuka  Bwarapua, e ckatoueH
npuBaTU3aUMOHEH A0roBop, CbraacHo Kowto ,E.OH Bbarapua“ EAL npuagobusa 67% ot
,EnektpopasnpeaeneHme lopHa Opsxoeuua“ AL (npeguwHo HammeHoBaHWe Ha EMNM -
MpeKu), AoKaTo AbprKaBaTa 3anassa aan ot 33%.

v" MpugobusaHe Ha muHopuTapeH aan B EM — Mpexu ot ctpaHa Ha EBponeiickaTa
6aHKa 3a Bb3CTaHOBABaHe U Pas3BUTUE

Mpes aHyapwu 2006 r. ,,E.OH Bbarapusa” EALl npogaea Ha EBEBP yacT oT cobcTBeHUTE cv aKLumm
B KanuTtana Ha ,EnektpopasnpeneneHve lopHa Opaxosuua“ ALl (npeanwHO HaMMeHoOBaHMe
Ha EM — Mperu), cboTBeTcTBalLM Ha 8% (Oocem NpoOLLEHTa) OT KanuTana Ha OpPYXecTBOTo,
KaTo 3ana3Ba MarkopuTtapeH aan ot 59% ot Kanutana Ha ,EnektpopasnpeneneHune NopHa
Opsaxosuua“ ALl (npeauwHo HaumeHoBaHKWe Ha EM — Mpexu).

v/ OtpensHe Ha AeMHOCTTA NO pasnpeaesieHne Ha eNeKTPoeHeprua oT AeiHOCTTa No
cHabasBaHe c enekTpoeHeprus

Mpe3 2006 r. B CbOTBETCTBME C BbBeAeHUTe npomeHu B 3E EM — Mpexu otaens gemHocTTa
CM NO pasnpefeneHne Ha eNeKTpoeHeprua OT AerHOCTTa CcM Mo cHabaABaHe ¢
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enekTpoeHeprua. ToBa oOTAeNAHe €  OCbLEeCcTBEHO 4pe3 npeobpasyBaHe Ha
,EnektpopasnpeaeneHme - fopHa Opsxosuua“ ALl (npeguwHo HaMmeHoBaHue Ha EMN —
Mpexun) un ,EnektpopasnpegeneHue BapHa“ AL (npeguwHo HammeHoBaHwe Ha EMN —
Mpoaaxbu) upes otaensaHe ypes npuaobueaHe, Npu ycnosuATa Ha MnaBa wWecTHageceTa ot
T3. CbrnacHo noanucaHua MexKay ABeTe LpYyrKecTBa AOroBop 3a npeobpasyBaHe BCUYKMK
aKTUBM, NAcUBU U AKTUYECKN OTHOLLEHMA, CBbP3aHM C AEeMHOCTTa No pasnpegeneHme Ha
eneKkTpoeHeprus Ha ,EnektpopasnpeaeneHune BapHa” A (npeaniHo HaumeHoBaHWe Ha EN
— Mpopaxkbu) ca npexsbpneHn Kbm ,EnektpopasnpeseneHue - FopHa Opsxosuua“ Al
(npeguwHoO HaMmeHoBaHMe Ha EM - Mpeku), a BCUYKM aKTUMBU, NAcMBU U (HAKTUYECKM
OTHOLLUEHMA, CBbP3aHM C AeilHocTTa Ha ,EnekTpopasnpeaeneHue - FopHa Opsaxosuua“ ALl
(npeanwHo HammeHoBaHme Ha EM - Mpen) no cHabasaBaHe C efieKTpoeHeprus ca
npexsbpneHn Ha ,EnekTpopasnpeneneHune BapHa“ ALl (npeauliHO HaumeHoBaHWe Ha EM —
Mpoaaxéun).

v" TpugobusaHe Ha maxkoputapeH naket B EM — Mpexxu ot EMuteHTa

Ha 29 toHn 2012 r. EMMTEHTBT NpMAo6buBa BCMUKM aKuMKM OT Kanutana Ha ,E.OH Bbarapua®
EALl (npeumeHyBaHO cnen npugobusaHeto Ha ,EHEPIO-MPO“ EALl) M no TOo3M HauuH
npnaobusa Henpsako (T.e. upes ,E.OH Bbarapusa” EALl, KOETO ANPEKTHO NPUTENKABA aKLUUUTE)
883 060 bpoA aKuMK, CbOTBETCTBAWM HAa 67% OT KanuTana Ha EMN-Mpexu. B pesyntart ot
nocsefBalo OCHLLECTBEHOTO npeobpasyBaHe 4ype3 BAuBaHe Ha ,EHEPIO-MPO“ EAL B
EmuTteHTa (BnMcaHo B TbproBckus pernctbp Ha 01.04.2013r. — 3a noseye MHPopmaums
OTHOCHO TOBa NpeobpasyBaHETO MO BXK. nogcekuma OcbuwecmseHo eausaHe Ha "EHEPIO-
MnPO" EAL 6 EmumeHma Ha cTp. 56 no-rope), nocnegHuAT cTaBa NpPSK COOCTBEHMK Ha
MakOpUTapHMA NaKeT OT aKLMW B KanuTana Ha EMN — Mpexu.

v" Mpopax6a Ha AbpKaBHMA AAN OT KanuTana Ha EM — Mpexu

B Kpas Ha 2010 r. PenybanKa Bbarapua B3ema pellueHne Aa NpmMBaTM3npa AbPXKaBHUAT AN
oT 33% oT KanuTana Ha EM — Mpexun ypes nybMyHo npeasiaraHe Ha akuuu, KOeTo aa bbae
ocblectBeHO Ha bPB. MybanyHOTO NpeasaraHe Ha akuuuTe OT Abp)KaBHUA asn B EM —
Mpexun e ocbuectBeHO Ha 3 okTtomBpu 2012 r. ype3 nposBexgaHe Ha CMeceH 3aKput
aYKLUMOH Ha BOb.

B pe3ynTaT oT NpoBeAEeHUAT CMECEH 3aKPUT ayKUMOH EMUTEHTBT yBeIMYaBa y4acTMeTO CU B
Kanutana Ha EM — Mpexu KaTo npnagobuea npako gonbaHutenHn 357 000 6poa akuum ot
KanuTana Ha NocaeaHoTO.

C ornep, Ha OCbLLECTBABAHETO Ha NyBAMYHOTO MpegnaraHe Ha akuMKM OT ObPKaBHUA AAN B
KanuTana Ha EM — Mpexu, To npuaobmusa nybanyeH cTaTyT U e BNUCAHO B perncrbpa Ha
nyb6anyHUTE ApyKecTsa, BoaeH oT KPH.

v' DenuctsaHe Ha EMN — Mpeu

Mpe3 2015 r. EMUTEHTBLT OTNPaBA TbProBo NpeaoXKeHne 40 OCTaHAAUTe aKUuMoHepu Ha ENM —
Mpexn, Koeto npukaodsa Ha 28.05.2015r. B pesyntat oT Hero, 3a EmuteHTa BB3HMKBA
npaBo no pega Ha 4n.157a, an.1 ot 3MMNUK (foKonKoTO B pe3yaTaT oT OTNPaBeHOTO TbProBo
npeanoxeHve EMuteHTsT Npuaobuea Hag 95% OT akuuuTe M NpasBaTa Ha rnac B 06uWoTo
cbbpaHue Ha akuuMoHepuTe Ha EM — Mpexu) Aa U3KYNM akuMUTE Ha OCTaHa/MTe akUuMoHepu
Ha EM — Mpexun (T.H. squeeze — out npaBo). EMWUTEHTLT ynpasKHABa MNPaBOTO CU Ha
M3KynyBaHe B Kpas Ha toHu, 2015 r. Cnepg ynpa*XHEHOTO NPaBO Ha MU3KyMnyBaHe OT CTpaHa Ha
EmuTteHTa, npes tonm 2015r. EMN-Mpexun e oTnMcaHO OT perncrbpa Ha nybanyHuTe
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apyectsa, BogeH ot KPH. OtnagaHeTo Ha ny6anyHuMA cTaTyT Ha EM — Mpexu e oTpaseHo 1
B Tbprosckna pernctop npes asryct 2015 r.

UHPopmauma 3a ogutopute Ha EM — Mpexu

OauTop®T, 3aBEpPU roguliHNTe GUHAHCOBU oTYeTH Ha EM — Mpexu 3a 2014 1. n3a 2015r. e
LAenont Oaut” 00/, (noBeye MHPoOpPMaLMA 3a CNeLManmM3MpaHoTO OAUTOPCKO NpeanpusaTne
ce cbAbpKa B ceKkUMaA ,,30K0H080 onpedeneHu o0umopu” Ha cTp. 53 no-rope).

Ha 29.12.2016 r. e npoBeaeHo 06wo cbbpaHme Ha aKuMoHepuTe Ha EM — Mpexu, KoeTo e
onpegenwno ,denont oant” OO/ 3a ogMTOp, KOWTO Aa 3aBepu roguHUA GUHAHCOB OTYeT
Ha EM — Mpexun 3a 2016 .

AKuMoOHepeH KanuTtan Ha EM — Mpexu

PervctpupaHuaT kanutan Ha EM — Mpexun e B pasmep Ha 1 318 000 (eaMH MUAMOH, TPUCTa U
oceMHageceT xunsaan) neea. Kanutanst e pasaened Ha 1,318,000 (eanH MUAMOH, TPUCTA U
ocemMHageceT xunaam) 6poa 06UKHOBEHM BE3HAZIMYHU AKUMKM C HOMMHANHA CTOMHOCT OT 1
(eamH) neB BCsAKa. EmmcmaTa akumm oT Kanutana Ha EM — Mpexun e perncrtpupaHa B
UeHTpaneH genosutap c ISIN Kog BG1100026118. ,LleHTpaneH genosutap” AL, Boan wu
KHMraTa Ha aKUMOHEepPUTE Ha A PYKECTBOTO.

AKumMKTe OT KanuTana Ha EM — Mpexu ca oT eanH M CbliM Kaac — 06MKHOBEHM Be3HaNNYHK
akumun. EM — Mpexn He e U3aaBaNo eMUCUW NMPUBUNETMPOBAHM aKLMW, HATO NPaBa, OnNuuMu,
BapaHTW, KOHBEpPTUpyemu ob6auraumm wuamM Apyrm UHCTPYMEHTM, KOUTO AaBaT MpaBoO Ha
npuTeKaTens MM 33 KOHBEPTMpaHe BbB WM 3aMMCBAHE HA aKUMKM OT KanuTana Ha
APYKecTBOTO.

B VYcrasa Ha EM — Mpexn e npegsugeHa BbB3IMOXKHOCT MNOCNEAHOTO Aa M34aBa
NPUBUAEIMPOBAHUN aKLUMK C rapaHTUpaH u/Mnm JONbAHUTENEH AMBUAEHT, C NPUBMAErna 3a
0bpaTHO M3KYMyBaHE, KaKTO U C BCUYKU APYry NPUBUAETUM, AOMNYCTUMM OT AENCTBALLOTO
3aKOHO4ATeNCTBO, C W3KAYeHWe Ha ToBa, 4ye EM — Mpexn He MoOXe pa uM3aaBa
NPUBUIETMPOBAHM aKLMKM, AaBally NpPaBo Ha nosevye oT eauH rnac B O6bwoTo cbbpaHue Ha
AKUMOHEpUTE AN AONBAHUTENEH IMKBUOALMNOHEH AAN.

BcuukKn akumm oT Kanutana Ha EM — MpexXn ca HanbAHO M3NAaTeHUM M NpPeaocTaBAT Ha
npuTeXatena MM MNpaBO Ha r/1ac, NPaBO Ha AMBUAEHT M NPABO HA JIMKBUOAUMOHEH AAN,
CbpasMepHU C HOMUHANHATA UM CTOMHOCT.

YcraB Ha ENM — Mpexu

NHopmauma 3a npegmeTa Ha gerHocT Ha EM — Mpeun ce cbabprka B 4n. 8 oT YcTaBa Ha
OPYKEeCTBOTO, CbI/TACHO KONTO:

,YneH 8

Apywecmeomo uma cnedHus npeomem Ha OeliHocm: EKcnaoamayus u ynpasnaeHue Ha
enekmpopasnpedeaumenHama mpexa Ha [JApywecmeomo (EPM), npedcmaengsawia
CbBKYNMHOCM OM eneKmponposoodHU AUHUU U enekmpuvecku ypedbu cbC cpedHo, HUCKO U
BUCOKO Hamnpex)eHue, 4ype3 Koamo [pyxecmeomo u3ebpwied npeHoc u pasnpedeseHue Ha
efnekKmpu4yecka eHepaus HA 060cobeHa mepumopus, Mpu Haau4yue U Mo00bPHAHE HA
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80aUGHA AUUeH3Us 3a pasnpeodeseHue HA eneKkmpuvyecKa eHepaus HA onpeodesneHa
mepumopus.

Ha mepumopusama, obxeaHama om EPM, [pyxcecmeomo ocuzypsea:

e PasnpedeneHue U npeHOC HA esneKkmpu4vyecka eHepausa upe3 EPM, kamo
Zpyxiecmsomo cKawo4Yea U U3NbAHABA 002080pU 30 MPEHOC HA esneKmpuyecka
eHepaus u 3a nosassaHemo Ha EPM cvenacHo delicmseawjomo 3akoHodamesicmeo;

e OnepamusHo ynpasneHue Ha EPM;

o [looOvpraHe Ha EPM, obekmume U CbOpbHeHUAMAd 8 cbomeemcmeue C
mexHuU4YecKkume U3UCK8AHUS;

e Paszsumue Ha EPM 8 cvomeemcmeue ¢ nepcriekmugume 30 UKOHOMUYECKO
passumue U npozHo3uUmMe 3a U3MeHeHUe Ha rnompebseHUemMo HA eneKkmpuyecka
eHepauA 8 pe2uoHa;

o [lod0vbprcaHe U pazsumue HA CIOMa2amesiHU MPeMcu;

e HadexdHomo pyHKyuUoHUpaHe Ha EPM u HenpekbcHamocm Ha pasnpedeseHUemo
Ha efieKmpu4YecKa eHepaus;

o [IpucveduHasaHemo Kvm EPM Ha npou3sodumenu u Ha nompebumenu Ha
eneKmpu4ecKa eHepaus;

e [IpedocmassHemo Ha Opyau ycayeu (8KAKYUMENHO HA cucmemMHume ycayau),
C8BP3AHU C pa3npedesieHUEMO U NPeHOCa Ha eneKmpu4ecKa eHepaus.

Zpyxecmsomo uma NMbaHO Npaso 0d CKAY8A MbP20BCKU cOesnKku U 0d ocbujecmesnsd
OdeliIHOCM Kamo aKyuoHepHo Opyxcecmso crioped 6vaz2apckomo npaso.

NHbopmaumna oTtHocHo LEHEPIO-MPO EHepruiinu Ycayrn“ EOOA (no-gony LEM —
EHepruiinmn Ycnyrmn“)

Peaucmpauyusa Ha EIN — EHepeuliHu Ycayau

,EHEPTO-MPO EHepruitHn Ycayrn“ EOOL e eaHO/NIMYHO APYMKEeCTBO C OrpaHuyeHa
OTrOBOPHOCT, BNMUCAHO B Tbprosckma pernctop ¢ EMK 131512672.

/‘OpUdU'-fE’CKO U Mbpe0BCKO HAUMeHO8AHUE

EM — EHepruiiHn Ycnyrn n3ebpluBa TbproBcKaTa cu AeMHOCT nog HanmeHosaHueTo ,,EHEPTO-
MPO EHepruitHu Ycnyrn“ EOOL. He ca Hanvue ApyrM  TbProBCKM HaMMEHOBAHWA Ha
OpYy»KecTBOTO.

lpedmem Ha deliHocm

EN — EHepruiiHu Ycayrm e cbC cnegHuaT npeameT Ha AeWHOCT, BnucaH B TbproBckuA
perucrbp:

Topaosua C enekmpu4vyecka eHepaus, 2a3 U Opyau eHep2oHocumenu, MPOEKMuUpaHe,
cmpoumencmeo U ekcrnaoamauyua Ha obekmu 8 cghepama HA eHepzemMuKama, Mmvpeosus ¢
eMUucuU U 2a308e, MOKYNMKA HA CMOKU C uesn npodaxba, mbvpeo8cKo npedcmasumencmaso Ha
6bs12apPCKU U YyHOECMPAHHU AUUd, NoCpedHUYecmeo, KAKMo U 8CAKaKeU dpyau deliHocmu,
He3abpaHeHU OmM 3QKOHQA, BKA. €a1e0 Moay4YasaHe HA CbomeemHume paspeuwleHus u
AUUEH3UU, KO MaKuea ca Heobxooumu.
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Cedanuwe u adpec Ha ynpasneHue
CepanuwieTo 1 agpeca Ha ynpasneHue Ha EMN — EHepruitHun Ycayru e:

Penybanka Bvarapusa, rp. BapHa 9009, panoH ,Bnagucnas BapHeHumnk”, BapHa Taybpc - T,
6yn. "Bnagucnas BapHeHunk" Ne 258

fOpuduuecka copma u 3aKOHOOAMesIcMeB0o, CbeaAacHo Koemo ornepupa EMN — EHepauliHu
Yenyau

EN — EHepruitHm Ycnyrm e eaHONIMYHO APYKECTBO C OrpaHMYeHa OTrOBOPHOCT, yYpeaeHo m
CbLUECTBYBALLLO Cbr/1IaCHO 3aKOHUTE Ha PenybaunKka bbarapus.

Cpok 3a Kolimo e yupedeHo ElM— EHepauliHu Ycayau

EM — EHepruitHn Ycnyru e yupeaeHo 3a HeornpeaesieH Cpok.

JaHHU 30 KOHMAKmM

HaumeHoBaHue ,EHEPTO-MPO EHepruiinn Yeayrn“ EOO/L,
Cepanuuwe 7] agpec Ha | Penybnuka bbarapua, rp. BapHa 9009, palioH
ynpasneHue ,Bnagucnas BapHeHumk”, BapHa Taybpc - [, 6byn.

Bnaancnas BapHeHuYMK” No 258

TenedoH: 070016161

dakc: 052 660 848

EnekTpoHeH agpec (e-mail): marina.radeva@energo-pro.bg
EnekTpoHHa cTpaHuua(web-site): http://www.energo-pro-energyservices.bg

WUctopusa Ha EN — EHepruitHu Ycnyrm
Jama Ha cb3daeaHe Ha EM — EHepauliHu Ycnyau

EM — EHepruitHn Ycnyrn e BNnMcaHo B TbproBckua pernctbp Kbm CoOUINCKM rpaackum cba, C
PeweHnune ot 18.10.2005r. Ha Codwuiickm rpagacku cbg no ¢.a. Ne 11473/2005r. mn ¢
NbpBOHaYasIHO HaumeHoBaHue ,E.OH Bbarapus Tpeagunr” EOOA.

Ucmopuyecko pazsumue Ha ElN — EHepauliHu Ycayeu cned damama Ha peaucmpayusama my

OpyectBoto e 100% cobcTBeHOCT Ha EmuTeHTa. OCHOBHaTa AEMHOCT Ha APYMKECTBOTO e
TbProBusA C eN1eKTPUYECKA eHePrMA Ha Nasapa no cBob6o0AHO [OroBOPEHMU LieHW. [lpyrKecTBOTO
npuTeskasa auueHsma Ne J1-199-15/27.02.2006 r. 3a TbproBua C e/IeKTPUYECKa eHeprus,
BK/IOUMUTENIHO 33 [JeWHOCTTa KOOPAMHATOP Ha CTaHAapTHa OanaHcupawa rpyna W
KOMbBUHMpaHa 6anaHcupawa rpyna. MNpes tonm 2015 r. ¢ PeweHne Ha KEBP nuueHsuAaTa e
noAHoBeHa 3a HOB CPoK oT 10 roamHun go 27 ¢espyapm 2026 r. [pyKecTBoTo 3ano4ysa Aa
[0CTaBA eJIEKTPUYECKa EHEePrus Ha KpanHu noTpebutenn npes 2006 r., KaTo oTTorasa bposT
Ha KNMEeHTUTe N npoAaBaHuTe ob6emun HapacTsar.
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UHbopmauma 3a ogutopute Ha EMN — EHepruitHu Yenyrm

UHpopmauua 30 ooumopsm, 3a8epun 200UIHUMe (pUHAHco8U omyemu Ha EIN — EHepauliHu
Ycnyau 3a 2014 2. u 3a 2015 2.

OauTop®T, 3aBepun roguiiHutTe GUHaAHCOBU OTYeTU Ha EM — EHepruitHm Ycayrm 3a 2014 1. m
33 2015r. e ,Jenoit Oant” OO0/ (nosBevye MHbOpmMaLUA 3a cneumannsnmpaHoTo OAUTOPCKO
npeanpuaTue ce CbabpKa B cekuma ,,3aK0H080 ornpedeneHu odumopu” Ha cTp. 53 no-rope).

Ha 1 pekemBpu 2016 r. EMUTEHTBT, B KAYECTBOTO MY Ha e4HOINYEH CODCTBEHUK Ha KanuTana
Ha EM — EHepruiiin Ycayru, e B3en pelleHue 3a onpegenaHe Ha ,[denoit Oant” OO0/ 3a
0AuTOp, KOMTO Aa 3aBepu roaniiHna GuHaHcoB oTyeT Ha EN — EHepruintHm Yenyrm 3a 2016 .

Kanurtan Ha EM — EHepruitHn Ycayru

PeructpupaHmaTt Kanutan Ha EM — EHepruiinn Ycnyru e B pasmep Ha 20000 (mBapecer
xunagu) nesa, pasnpegeneH 8 200 (asecta) aana no 100 (cTo) neBa BCeKM.

BcuMukmM panoBe oOT KanuTtana Ha EM — EHepruiHM YcayrM ca Hanmb/AHO M3MNAaTEHU W
NpeAoCTaBAT Ha NPUTENKATENA MM MPABO HA FNac, NPaBo Ha yyacTue B NevyanbaTta M NpaBo Ha
JNIMKBUOAUNOHEH AAN, Cbpa3MepPHM CbC CTOMHOCTTA UM.

YupeauteneH akt Ha EM — EHepruiiHu Yeayru

NHdopmauma 3a npeameTa Ha genHocT Ha EM — EHepruitHn Ycayrn ce cbabprKa B Y. 3 oT
YupeauTenHus akT Ha ApPYKeCTBOTO, CbIIaCHO KOWTO:

,»4n.3 Mpegmet Ha gelHoCT

Mpedmemsvm Ha OeliHocm Ha /[pyrecmeomo o06xeaujd: mMbpaosUs C eneKkmpuyecKa
eHepeus, 2a3 U Opyau eHep2oHOCUMenU, NMPOEeKMuUpPAHe, CMpoumesacmao U exkcrnaoamauyus
Ha obeKkmu 8 chepama HA eHep2emuKamMd, mbpeosusa C eMUCUU U 2a308€e, MOKYNKA Ha
CMoKu ¢ uen npenpodaxba, mMbp2o8CKO npedcmasumencmeo HA 6ba2APCKU U
YyxO0ecmpaHHU AuUUd, NocpedHU4Yecmaso, KAKmMo U 8CAKAK8U Opyau deliHocmu, He3abpaHeHu
OM 30KOHQ, BKAYUMENHO C/e0 NMoaAy4YasaHe HA CbomeemHume paspeweHus U AUYeH3U,
0KO makuea ca Heobxooumu. “
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DeiiHocT Ha TpynaTa

B Kpas Ha mecel, toHn 2012 r. EHEPIO-MPO 3akynu 6usHeca Ha HemcKaTa KomnaHua E.OH B
BbArapua M No TO3W HauMH NPUAOOU KOMMNAHUKM, NPUTENKABALM /IMLLEH3UN 33 AEAHOCTM B
eHepreTuKata. KbM HacToAWMA MOMEHT Ce OCbLLEeCTBABAT C/IeAHNTE INLEH3NPAHN AEAHOCTU
B eHepreTmkara:

- pasnpeaeneHue Ha enekTpudecka eHeprus (,EHEPTO-MPO Mpexkun” ALl);

- cHabasBaHe C eneKkTpuyecka eHepruMa OT KpaeH cHabauTen c npasa M 3aAb/XKeHUs 3a
AeWHOCTTa ,,KoopAuHaTop Ha cneumanHa banaHcupalla rpyna“ v 4ocTaBKa Ha eNlekTpuyecka
eHeprva OT AOCTaBYMK OT nociefdHa WMHCTaHUMA C NpaBa M 3a4b/XKeHua 3a AelHOCTTa
,KOoOpAMHATOp Ha cneuunanHa 6anaHcupawa rpyna” (,EHEPTO-NMPO Mpogaxou“ AL);

- TbProBUA C eNeKTPUYECKa EHEPruA C NPaBa M 3a4b/XKEHUA 33 AeMHOCTUTE ,KoopauHaTOp
Ha cTaHgapTHa GanaHcupawa rpyna“ m ,KOOpAMHATOP Ha KOMbBMHWMpaHa b6anaHcupala
rpyna“ (,,EHEPTO-MPO EHepruitHn Yenyrn“ EOOA).

JInueHsnoHHata Teputopma Ha “EHEPTO-MPO Mpexu” AL n “EHEPTO-MPO Mpogax6un” ALl e
¢ pasmep ot 6,130 30 000 KB. KM U NOKPUBA 9 agMMUHUCTPATUBHM 0b1acTn B CeBepoM3TOYHA
Bbnrapua - BapHa, Bennko TbpHoBO, labposo, [Hobpuy, Pasrpaa, Pyce, Cunuctpa,
Tobprosuule u LymeH. 3a 4obpoTo 0b6CnyKBaHE Ha KaneHTuTe Ha ,,EHEPTO-MPO Mpexun” ALl
n ,,EHEPTO-MPO Mpoagax6bun” AL ca obocobeHn 11 ueHTbpa 3a 06C/AYKBaAHE Ha KAUEHTH,
pasnonoxeHn B 11 rpaga B CeBepousTodHa bbarapusa u  geHoHouweH TenedoHeH
ueHTbp 0700 1 61 61.

,EHEPTO-MPO EHepruitHn Ycayrn” EOO/[ npopaBa enekTpuyecka eHeprus no csoboaHo
[OrOBOPEHM LIEHN M € eAuH OT BOAELWNTE ThbProBuM Ha cBoboaHMA nasap. KomnaHuATa e ¢
ObATOTOAMLWIEH OMUT M e Cped NbpPBUTE TbProBUM, PErncTtpuMpaHuM Ha 6barapckus
efNleKTpoeHeprmeH nasap. B Havyanoto Ha tonn 2012 r. AMUEH3MATa Ha KOMMaHuATa 3a
TbProBMA C €IeKTPUYECKA eHepra e AoMb/HEHA C NPaBaTa U 3a4b/PKEHUATA 3a AeMHOCTTa
"KoopanHaTop Ha cTaHAapTHa banaHcupala rpyna”, a npes Hoemspu 2014 . 1 c NpaBa U
3a4b/IKEHUA 3a AeWHOCTTa ,,KoopaMHaTop Ha KoMBMHMpaHa 6anaHcMpala rpyna‘.

3a nepuoga Ha uUcTopuyeckaTa GpUHAHCOBA MHOOPMALMA BPOAT Ha CAYKUTENUTE HA NbAEH
paboTeH AeH B ApY)KecTBaTa OT rpynata Ha EMUTeHTa e KaKTo cnefBa:

v"30.09.2016r. — 2 301 6p. cnyxutenu;
v’ 2015r. —2 247 6p. chyRuTenu;
v' 2014 r.-2 267 6p. cnyKutenu;
v' 2013 r.-2 374 6p. Cnyskutenmu.

»EHEPFO-MIPO Mpexu” AL npuTe)kaBa /NLUEH3MA 33 [AeNHOCTTa pasnpeaeneHne Ha
e/leKTpMYecKa eHeprusa Ha ropenocoYeHaTa ANLEH3NOHHA TepuTopusa. KomnaHUATa npeHacs
eNeKTpMYECKa €eHeprua npes3 eneKkTpopasnpefesiMtenHata  Mpexa 3a Uuenute Ha
CHabaABAHETO Ha KpalHUTE KAMEHTW, KAaKTO Ha perynvMpaHusa nasap, Taka M Ha nasapa Ha
eneKTpMyecka eHeprya no cBobOAHO [A0roBopeHM UuUeHW. KomnaHuATa ynpasnssa M
noAaabprka eniekTpopasnpenenmtenHa mpexa ¢ obuwa abmkuHa oT 42185 km u 26
noacTtaHuMn. Ha nnueHsnoHHata TepuTtopus Ha ,EHEPTO-MPO Mpexun” ALl ca o6ocobeHn 5
pa3snpeaenutenHu obcnyxsawm ueHtTbpa (POL): POL, BapHa, POL, LymeH u Tbprosuiie,
POL, Pyce v Pasrpaa, POL, FlopHa Opsxoeuua n Fabposo, POLL Cunnctpa u Jobpuu.

,EHEPTO-MPO Mpexun” Al n3pbpluBa cneaHuTe 4enHOCTH:
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1. Pasnpe,u,eneHme Ha €/IEKTPUYECKATa eHeprua, nocTonBalla B
€/1IeKTpopasnpeaennTenHata Mpexa,;

2. MNoappbiKKa, paswupsBaHe, PEKOHCTPYKUMA " MoZepHU3aLms Ha
efleKTpopasnpeenuTenHaTa Mpexa;

3. ¥YnpasneHue Ha eNleKTpopasnpeaennuTesiHaTa Mpexa;

4. OcurypsaBaHe Ha HEMNpeKbCHATOCT Ha CHabAABaHETO M KayecTBO Ha AOCTaBAHaTa
e/IeKTpNYecKa eHeprus;

5. [lpucbeauHABaHe KbM eneKkTpopasnpefenutesiHata Mpexa Ha KpauHW KAMEHTU U
NMPOU3BOAUTENIN HA E/IeKTPUYECKA EHeprus;

6. M3mepBaHe Ha KOHCYMMpPaHaTa U Npou3BeAeHaTa e/IeKTPUYEcKaTa eHeprus;
7. W3BbplBaHe Ha ApYr1n HEOHXOANUMM YCNYTU, CBBP3aHM C IMLEH3MOHHATA AEeNHOCT.

,EHEPFO-MPO Mpogax6bu” AL nputexasa /ULEH3UA 3a cHabaaBaHe C eneKkTpuyecka
eHeprus oT KpaeH cHabautTen M NUUEH3USA 3a [0CTaBKa Ha e/NIeKTpMYecKka eHeprus ot
OOCTaBYMK OT MocsiedHa MHCTaHUMA. Ha TepuTopuATa Ha nuvueH3mMuTe (NocodyeHa no-rope)
,EHEPTO-MPO Mpopaakbn” ALl cHabasBa c enekTpuyecka eHeprus okono 1,1 maH. 6utosu u
HeBUTOBU KNMEHTU, KaTO OCBEH TOBa Npeasara U Apyrn CbNbTCTBALLM EHEPIUNHU PELIEHMUS,
npoayKktu u ycayru. Mpes 2013 r. ,EHEPIO-MPO Mpogax6u” AL e peannsmnpano nponarkém
Ha efleKTpMYecKa eHeprua B pasmep Ha 4,8 TWh.

B KayecTBOTO CM Ha KpaeH cHabguten ,EHEPFO-MPO Mpopax6bu” ALl cHabgssa c
eNeKTpuyecka eHeprua GUTOBU U HEBUTOBU KAUEHTU, YNUTO 0BEKTU Ca NPUCHEAUHEHU KbM
eNeKTpopasnpeaenuTenHata Mpexa Ha HUBO HUCKO HanpexeHue. Mo cunata Ha AnUeH3nATa
3a A0CTaBYMK OT NOCAeAHa MHCTAHLMA APYKECTBOTO CHabaABa C eNleKTpUYecKa eHeprua:

L KINEHTHU, YNNTO obeKTu ca npucbeanHEHN KbM eNeKTpopasnpeaesimTesiIHata Mpexa
Ha HMBO CpeaHO HanpexXeHue, Ao M36opa MM Ha Apyr A0CTaBYUK;

®  KAMEHTM, YMITO AOCTaBYMK Ha Masapa Ha e/leKTpuyecka eHeprus no csobogHo
[OrOBOPEHM LEHW He U3BBbPLIBA AOCTaBKa Mo He3aBMCeLLM OT KAUEHTa MPUYUHN.

Mpe3 roguHUTE KOMMNAHMATA MHBECTMPA HENPEeKbCHAaTO B MOBULUABAHE KayecTBOTO Ha
obcnyKBaHe Ha CBOMTE KAMEHTW, 3a Aa noaabpiKa Ao6pu OU3HeC B3aMMOOTHOLLEHWUS B
Ob/ITOCPOYEH MJIaH C TAX. B OTroBOp Ha TexHUTe pacTalM M3UMCKBAHWA, KAaKTo M 3a Aa
npenoctasM 6bP30 U KOPEKTHO obcay)KBaHe, KOMMNaHUATa — KakTo 6e noco4yeHo no-rope —
060cobu 11 ueHTbpa 3a 06CNyKBAHE HA KAMEHTU U BbBeAe AEHOHOLLEH TesledOHEH LLEHTBbP
c eamHeH Homep 0700 161 61. B ponbAHEHWE, HA MHTEPHET CTpaHULATa Ha
KOMMaHMATa WWW.energo-pro-sales.bg KaMeHTUTe MmMaT Bb3MOXKHOCT ga ce MHpopmmpaT 3a
NPOMEHMUTE Ha MNasapa Ha ENIeKTPOEHEpPrns, KaKTO W 3a aKTya/iHW NPOAYKTU, YCAYrn n
KamnaHuu Ha “EHEPTO-MPO Mpogaxkon” AL.

,EHEPTO-MPO Mpopaax6um” Al pazunta Ha CBOA AbATOrOAMLLEH OMNUT U EKCMEepPTM3a, KaKTo 3a
CTabMNHOTO cHabanBaHe C e/IeKTPOEeHeprus, Taka M 3a ePeKTUBHATA KOMYHUKAUMA KbMm
cBouTe KAmeHTU. B Tasm Bpb3ka ,,EHEPIO-MPO Mpogaxkbn” AL ce ctpemn ga nHpopmmpa
KNNEHTUTE CM NPOAKTUBHO 3@ BCUYKM HOBOCTU, CBbP3aHU C EHEPrMMHUA Nasap — OT CbBETU 33
edeKTMBHO M3MO0N3BaHe Ha e/IeKTpMYecKa eHeprus M onasBaHe Ha OKO/HATa cpeda 40
NMepcoHasiHW pelleHnss 3a BCeKn busHec. Mo TO3M HauYMH KOMMaHMATA YCbBBbPLUEHCTBA
OENHOCTTa CM M NOBULLABA KAayecTBOTO Ha MPeLoCTaBsAHUTE YCAyru, Taka Ye BbB BCEKU eauH
MOMEHT Aa 6bZe HaZEeKAEH MU KOMNETEeHTEH NAPTHbOP 33 CBOUTE KANEHTMU.

MHBecTUUMM Ha ablLuepHUTe ApyrKecTsa oT Mpynara

UHBecTULMOHHA nporpama EN —
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MpexXu, xun.ns.

dakKrt.pa
3xoAau
2014 r.

daKrt.pa
3xoAau
2015 r.

KomeHTap

1. EneKktpomepHa
nporpama

2. U3KynyBaHe Ha
eHepruiiHn o6ekTn

3. MpucvepguHaABaHe Ha
HOBM NoTpebutenm

4, ONnTMMMK3aLUMA Ha
mpekarta

5. MpucbegnHaBaHe Ha
BEU

6. Apyrun

MnMC
BmopuyHU mexHoao2uu
Cepadu

UHCcmpymeHmu

U3TouHuk: EHEPTO-NMPO Mpexu A

5827

71

6 406

6176

694
552

288
20
219
25

4129

3205

540

162
(137)

12 996

3636

148

240
629

525
47
57

lModmsaAHa Ha enekmpomepu,
lModmsaAHa Ha enekmp. mabna,
lModmsaAHa usmepsamenHu
mpaHcgopmamopu

U3nbnHeHUe Ha 3a0KOHOB8U
300b1HEHUA MO U3KYNy8aHe Ha
eHepe. obekmu

30KOHOBU 300bAXCEHUA 10
npucbeduHABAHe HA KaueHmu

lMNodobpasaHe u paswupsasaHe
Ha
eneKkmponpeHocHama mpexca

MpucveduHssaHe Ha BEU
npoussodumenu KoM mpexamad
Ha ETP Mpexcu

30 mexHuUYecKkume exkunu
TeneKkomyHUKayuu
Cepadu

UHCcmpymeHmu

MHBecTUUMOHHATa nporpama Ha ElM - MpeXxu e HacoyeHa B cheHUTe HanpaB/ieHUA:

e HamanasaHe Ha 3ary6MTe Ha eNeKTpoeHepPrma No MmpexaTa,;

e [lopobpABaHe CUIypHOCTTa M HaAeKAHOCTTa Ha mpexata. MoaepHusmnpaHe W
M3rpa)kaaHe Ha mpexaTa C ONTUMaIHN MHBECTULIMOHHW Pa3xoau;

e  CUrypHOCT 1 KauyecTBOTO Ha AOCTaBAHATA EIEKTPOEHEPTUA U YCIYTUTE;

e (OnasBaHe Ha OKoNHaTa cpeda n 34paBeTo Ha NepcoHana.

UHBecTMUMOHHA nporpama EN — Mpopgax6u, xun.ns.
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®dakT.pa3xo Pakr.pa3xo PakT.pasxo
an an an KomeHTtap
2013 r. 2014 . 2015 r.

1.Mnc 47 Asmomobunu
2.0¢uc
obopyaBaHe
Cogpmyep u
3.1T 15 47 | nauyeHsu

U3TouHuk: EHEPTO-MPO Mpopgaxx6u AL,

MHBecTUUMOHHA nporpama EN- EHepruitHu Ycayru, xun.ne.

daKr.pasxoau dakKrt.pasxoan Pakrt.pasxoau

2013 r. 2014 r. 2015 r. KomeHTap

1.mMnc
2.0duc
obopyasaHe
Copm
yep u
3.UT 28 | auyeHsu

U3touHuk: EHEPTO-MPO EHepruitHu ycnyru EOO/,

3aBUcMMOCT Ha EMUTEHTa OT ApYyru Apy)KecTBa B paMKUTE Ha rpynaTta, KbM KOATO
NpPUHaANexun

KakTo e nocoyeHo B oOpraHorpamata OTHOCHO MKOHOMMYECKaTa Trpyna, KbM KOATO
npuHagneKm EMUTeHTa, HaiMyHa Ha cTp. 84 OT cekums ,OpeaHU3aUUOHHA cmpyKkmypa“ ot
MpocnekTa, EMUTEHTBLT e npAKko KoHTponupaH ot EHEPFO-MPO EAL (ENERGO - PRO a.s.),
Yewka penybavKa, ynitto egHonnYeH cobCTBEHUK Ha KanuTana e K XonamHr MHBECTMBHTC
c.p.o. (DK Holding Investments s.r.0.), KOMTO e NPSKO NpuUTeXKaBaH OT r-H Apomup Tecap:,
npeAcTaBAsBall, KpaeH AelCcTBUTeNeH COBCTBEHMK HA KanuTana Ha EmuteHTa.

BbB Bpb3Ka C TOBa, MOXKe Aa 6bAe TBbPAAHO, Ye e Ha/auue 3aBUCMMOCT Ha EmuteHTa oT
Heroeus EAHOAMYEH COBCTBEHMK (M Ype3 Hero, OT KPalHUAT AeicTBUTENIeH COBCTBEHMK Ha
Kanutana Ha EmuteHTa — r-H Tecapk), KOWTO ocurypsBa CTpaTerMyecko GpuHaHcupaHe 3a
AeNHOCTTa Ha EMUTEHTa, KaKTo M NapuyeH MeHUAXMBHT Ha onepauuuTe OT ApYKecTBaTa B
pamMKuMTe Ha HeroeaTa rpyna. OcBeH ToBa BCAKAa roAvHa EAHOAMYHMAT COBCTBEHMK
NoTBbPrKAABa CBOATA MOAKpena 3a AeWHOCTTa Ha [py)KecTBOTO 4pe3 M3npaliaHe Ha
NOTBbPAUTENHO MUCMO Npes oauTopuTe Ha EmuteHTa. Te3am nucma, obaue, HAMAT XapaKkTep
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Ha KpeguTHa noAaKpena WAW rapaHUuMA OT APYXecTBOTO — MaWKa (T.e. T.Hap. parent
guarantee) M He cayXaT 3a y/ecHABaHe Ha BbHWHO ¢(UHaAHCMpaHe 3a AeWHOCTTa Ha
EMUTEHTa, a eQMHCTBEHO MOTBbPXKAABaT, Ye EAHONMYHMAT COBCTBEHUK M B Ta3u Bpb3Ka
KpalHUAT pgeiicTBuTeneH cobCcTBEHWK Ha Kanutana Ha EmuMTeHTa He Bb3HamepsABaT da
npekpartasaT AeiHoCTTa Ha EmMMTEHTa MAM ga ce pasnopexgaT CbC CBOETO y4yacTue B
EMUTEHTa B paMKWTE Ha CbOTBETHATa c/iedsalla GMHaHCoBa roamHa.

CnepBa pga 6bae oTbenssaHo, obadye, ye Ta3M 3aBUCUMMOCT Ha EmuTeHTa OT HerosuA
EnHONMYEeH cobBCTBEHMK HE e KpUTUYHA 33 AeMHOCTTa Ha EMUTeHTa M HeroBute AblLEpHMU
OPY*KecTBa, Npeasus ToBa, Ye Te ca 060cobeHn B oTAeNHA nogrpyna (KoATo npeacraBnssa
rpynata Ha ,EHEPFO — MPO BAPHA” EA[l) B pamKuUTe Ha UfANaTa MKOHOMMUYECKa rpyna, oT
KoATO e YyacT EmuteHTa. Tasu oTaenHa noarpyna e o6ocobeHa MMEHHO C Lies AeMHOCTTa 1 aa
6bae pasgeneHa M ga ce pasBMBA CaMOCTOATesNIHO, 6e3 ga ce Hanara ga 6bae nos3BaHa
duHaHcoBaTa noaKkpena Ha EpgHoAmuyHMA cobcTBeHMK. [Mopaan ToBa  EAHOAMYHMAT
COOCTBEHMK (a Ypes HEro M KPanHUAT AeNCTBUTENEH COBCTBEHMK Ha Kanutana Ha EmuTteHTa —
r-H Tecap:K) He y4yacTBa AMPEKTHO B yNpaB/JeHUETO Ha ApYy»KecTBaTta oT rpynaTa Ha ,,EHEPIO
—MNPO BAPHA” EA], BKNIOYMTENHO B CbCTaBa Ha YNpaBUTENHUTE OpraHn Ha EMUTEHTa UK Ha
HAKOEe OT HeroBuTe AblUEPHU APYMKECTBa, @ HanNpoTMB — 33 MEHUAXDBPM Ha ApPYyrKecTBa ca
n3bpaHn AMLA C ABATOroAMWEH YNPaBAEHCKU OMWUT, KOUTO A3 B3EeMAT CaMOCTOATE/IHU
MEHUIXKDBPCKM pelleHuns. 3a nosede MHPOPMALMA MOAA BUXK Noacekuns ,BveedeHu mMmepKu
30 npeseHyusa Ha 3710ynompebu C KOHMponaa 6vpxy EmumeHma, ynpaicHAaH om
EOHonu4YHUA cobcmeeHUK U 4Ype3 Heao om KpaliHusm OelicmeumesneH cobcmeeHUK Ha
Kanumana Ha EmumeHma“ Ha cTtp. 128 no-gony.

MN3BbH MOCOYEHOTO MO-rope, EMUTEHTBLT He 3aBUCKU OT APYrvM ApPYXecTBa OT rpynata, KbMm
KOATO NPUHAANENN, BKNHOUMTENHO HE € 3aBUCMM W OT HErOBMTE AbLIEPHN APYXKeCTsa.
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10. NMHOPOPMALUMUA 3A TEHAEHUUUTE

He e Hanuue 3HauMTenHa HebnaronpuATHA MPOMAHA BbB (GUMHAHCOBOTO CbCTOAHME W
npocnekTuTte Ha EmMWTEHTa M HeroBute AblUEpHM ApyXKecTBa OT JataTta Ha Herosute
nocneaHo nybanMKyBaHM oaUTUPAHU GUHAHCOBM OTYETU, KOUTO CbAbPMKAT GUHAHCOBU JAHHU
KbM Kpaa Ha 2015 .

Mpu enekTpopasnpenennTenHoTo apyrecrso ,EHepro-Mpo Mpexun” AL ce Habnwopgasa
NONOXKMUTENIHA TEHAEHUMA B ONEpaTMBHUTE pe3yaTaTu npes3 nocnefHuTe TpU rOAWHU A0
2015 ., KOATO B Hal-rosIAMa CTEMEH CEe Ab/XM Ha 3HAUYUTEIHO NOo-6bp3na Temn Ha craj B
pa3xoauTe B CpaBHEHME C NPUXOAMTE, KaTo ce Habato4aBalle NOMOKUTENHO 33 APYHKECTBOTO
pa3BuTHE B LLeHaTa Ha eHepruaTa 3a TEXHOJIOTUYHKN pasxoan. CUAHO MOJIOKUTENTHO BAUAHUE
BbpXy AeMHOCTTa Ha KOMMaHWATa OKasa peweHueTo Ha KEBP (no ToBa Bpeme [KEBP)
LueHata, MO KOATO efleKTpopasnpenenMTenHUTe Apy*KeCcTBa 3aKynyBaT eHeprua 3a
TEXHOJIOTMYHK pasxoam ga 6bae ueHata, no koato HEK nskynysa eHeprus ot AEL, Kosnoaym
3a perynupaHua nasap. C ueHosoTo peweHne ot 30.06.2016r. ueHaTa, MO KOATO
pasnpegenuTenHUTe APYXKecTBa 3aKynyBaT eHeprua 3a TEXHO/NOMMYHU pasxoanm Moay4dm
M3BECTHO noBuLeHMe. B cbwoTo Bpeme, obaye, pasxoaute 3a HebanaHcu (B pasmepw,
npusHatM ot KEBP) 6sAxa BK/AOYEHW B Mogjexaliute Ha Bb3CTAHOBSBaHE pPa3xogu udpes
HeobxoaMmuTe roAMWHU NPUXoaM, KoeTo, cnopes uHbopmauua Ha EmuTeHTa, okasBsa
NONOXKUTENHO Bb3aencTsme. [ApyruAT ocHoBeH (aKTop, MOBAMAA BbPXYy CBUBAHETO Ha
pasxoauTe, e TeHAEHUMATA Ha NogobpsABaHe B PeasHOTO HUBO HA TEXHONOTMYHUTE Pasxoaum.
3a 2015 . OTYETEHOTO HMBO Ha TEXHOJIOrMYHM 3arybun e 12,08% npu 13,08% 3a 2014 r. U
13,4% 3a 2013 r. cnopes OWHAHCOBUTE OTYETM Ha ApyectBoTto 3a 2015r. mn 2014r.
HamanasaTt u amopTusaumnmnTe Ha APYKeCcTBOTO.

KaTo HeraTMBeH ¢aKTop 33 AEeMHOCTTa Ha APYKECTBOTO MOXe A3 ce oTbenexun peLleHneTo
Ha perynatopa Aa NOHMXM HMBOTO HA MpPMU3HATUTE C LeHoobpasysalla Len TEXHONOMUYHM
pasxoam (3afaBaHM MHAMBWAYANHO 3@ BCAKO €/1eKTPOPasNpese/IMTE/THO APYHKECTBO), KaTo
KbM HacToswua MOMeHT 3a ,EHepro-Mpo Mpexu“ ALl TO € Ha MO-HUCKO paBHULLE OT
NOCTUIHATOTO peasiHO TaKoBa OT APYKECTBOTO.

KbM HacToAlWMA MOMEHT e/IeKTpopasnpeaeIMTeIHATE APY*KeCTBa 3annawaT KOMMNOHEHT
»,Pa3xoAn 3a 3a4b/IXKEeHMA KbM 06LEecTBOTO” KbM LieHaTa, KOSATO 3an/allaT 3a eHeprusTa,
KynyBaHa OT TAX 3a MOKPWBaHe Ha TEXHOJIOTMYHM pas3xoau. B pamkuTe Ha perynaTopHo
NpusHaTUA pasmep, pasxoauTe 3a Ta3u eHeprua ce MpPuM3HaBaT KaTo KOMMOHEHT Ha
HeobxoaMmMa Mpuxod, Ha 4MAaTo 6asa perynatopbT AedMHMpA NpoAarKHaTa LeHa Ha
OpY¥KecTBoTo.

MonoxuteneH edpeKkT BbPXy pe3ynTaTute Ha EmMUTEHTa (KaKTO M BbpXy AbLLEPHUTE MY
OPY)KecTBa) ce O4YaKBa Aa OKaxe noaobpsBaHETO Ha MKOHOMWMYECKOTO CbCTOAHWE Ha
CTpaHaTa M 3aCMNBaAHETO Ha WKOHOMMYeckusa pactexk. Cnopep, ovakBaHuATa Ha ECO,
UMTMpPaHN OT EMUTeHTa, BpyTHOTO NOTpebneHWe Ha eNeKTPOeHeprsa B CTpaHaTa ce OYaKBa
Oa HapacHe ¢ CAGR (cpegHoroguieH TeMn Ha HapacTBaHe ¢ KanuTanusupaHe) ot 1,46% 3a
nepuoaa 2016-2021 r. cnopepn, aedpMHUPAHMA MAaKCMMANeH cLueHapui 1 cboTBeTHO 0,78% 3a
AedUHUPaHNA MUHUMaNeH cueHapuid. Cnopes, AaHHW Ha HCU, HETHOTO NPOM3BOACTBO HA
e/IeKTpoeHeprusa B CTpaHaTta benexu pbet oT 7,2% 3a 2014 r. u 2,3% 3a 2015, KaTto no-
CUAHO HapacHanuma u3Hoc 3a 2014r. BogM A0 CNabo MNOHMMKEHME HA BbBLTPELIHOTO
notpebneHne 3a 2014r. 3a 2015r. ce HabawpgaBa MNOBULWIEHME BbB BbTPELIHOTO
notpebneHune, a 3a NbpeBUTe AeBeT meceula Ha 2016 r. cnpamo cblma nepmod Ha 2015 . ce
HabntoaaBa noHuxeHue ot 11,4%.

TekywmTe TeHAeHUMM 3a nmMbepanusaumAa Ha eNeKTPOEHEepPrMinHWA Mnasap B CTpaHaTa ce
OYaKBa A OKaKaT MOJIOKUTENIHO BAMAHUE BbBPXY pe3yntatute Ha ,EHepro-MNpo EHepruinHu
Ycnyrn“ EOO/L, KoeTo e cpes BOAewMTe TbproBUM HA eHeprMa Ha cBobogHuA nasap, C
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nasapeH 4AM, CbrNacHO BbTPELWHU U3UMC/IEHNA Ha apyrKecTBoTo, OoT 10% 3a 2016 r. Ha poHa
Ha paspacTtealy, ce ¢ 6bpP3n Temnose cBOOOAEH Masap M B YACTHOCT MPEXBBLPASHETO Ha
KAMEHTUTE Ha CpPefHO HanpelKeHune KbM CBODOOAHMA Nasap OKasaxa MNOMOMKUTENHO
Bb34eNcTBME BbPXY AEMHOCTTa Ha APYXKECTBOTO M TO AEMOHCTPUPA BUCOKM TEMNOBE Ha PbCT
Ha npoaaxbute n neyanbarta npeau NUXBK, AaHbUM U amopTusaumm (EBITDA). OpykecTBoTO
MMa CTabuIHM NasapHU NO3ULMU U U3MNOA3BA aKTUBHWU CTPaTernu 3a npusMYaHe Ha HOBMU
KNMEHTU, B T.4. W OT CErawHuUTe KJAWEHTU Ha peryivpaH Mnasap B UAlaTa CTpaHa
(cTpaTernyeckn NapTHLOPCTBA C LN ONTMMU3NPaAHE TOYKUTE Ha Npodaxkba u gp.). Makap u
cnepn 01.07.2007 r. na3apbT Aa e ambepanmsnpaH, BCe OLLE KIANEHTUTE, MPUCBEANHEHU KbM
MpexKaTa Ha HMUCKO HanpexeHwe (C HAKOM ManKM M3KAYEHMA) ca y4yacTHMLM Ha
peryampaHua nasap. OT 2014 r. notpebutennte, NPUCbeaNHEHN KbM MPEXKUTE Ha CpeaHOo
HanpeXeHWe Beye yvyacTBaT Ha cBOBOAHMA Na3ap KaTo Te3u, KOUTO BCe oLe He ca u3bpanu
OOCTaBUYMK, Ce CHabaABaT C eHeprusa OT AOCTaBYMUMTE OT NOC/iefHa MHCTaHUMA (KaKbBTO e
,EHepro-Mpo Mpoaax6bu“ AL). Cnopen AaHHM Ha eHepruiiHua perynatop, 3a 2015r.
obemuTe eHeprus, U3TbpPryBaHM Ha BbTpelwHUa cBobogeH nasap ca gocturHanmn 12,3GWh,
benexelkn pbet ot 8,8%. Cnopen MoanwHMA AoKknag 3a agenHoctTa Ha KEBP 3a 2015 r. Kbm
aekemspu 2015 r. KpaHUTE KAMEHTU, CMEHWU/IM OOCTABYMKA Ha e/1eKTpUYEeCcKa eHeprus, ca
13 400. BU3HEC-KNMEHTUTE Ha HUCKO HamnperkeHne nmat obellaBall NoTeHUMan 3a pa3BuTue
Ha cBo60AHMA nasap. O6WuaT 6poi Ha TbProBLUTE Ha e/IEKTPOEHEPIUA Ce e yBeanuua c 18
00 144 npe3 2015 r. (cnopeA AaHHM Ha perynaTtopa).

OT CbLLECTBEHO 3HAYeHWe 3a Pa3BMTMETO Ha CBODOAHMA Nasap B CTpaHaTa e CTapTMpaHeTo
Ha 6barapckaTa eHepruiiHa 6opca (IBEX).

CBMBaHETO Ha Aena Ha peryaivpaHua nasap pa3bupa ce oKkasBa HeraTMBHO BAUAHME BbPXY
KpanHusa goctaBunk ,EHepro-Mpo Mpogakbn” AL. KntoyoBa TyK ce oKasBa cnocobHoOCTTa Ha
EHepro-NMpo BbB BpemeTo Aa ycree ga npuenedye Kbm ,,EHEPTO-MPO EHepruitHn Ycayrn“
EOO/ KonKOTO ce MoxKe noseye KameHTu oT ,EHepro-MNpo Mpogaxx6bu” AL Kato oT apyra
CTpaHa MPMBAMYA KJAMEHTU M OT CBOWUTE KOHKYPEHTWM B LANATa CTpaHa. o TO3M HauwH,
KOMMaHuATa LWe 6bae M3/10XKeHa Ha NO-TO/IEMUA PUCK OT KOHKYPEHTU Ha cBobogHMA nasap,
HO MbK B MO-Majika CTeMeH Le MoHaca perynatopeH puck. Mo oTHoweHue UeHWUTe Ha
eHeprvATa, 3a peryinpaHusa nasap B MOMEHTa Te ca pe3y/TaT Hail-Beye OT pelleHUsTa Ha
eHepruiiHMA perynaTtop, A0KaTo Ha cBObOAHMA Nasap ce onpeaensT OT NasapHUTE CUAU HA
TbpceHe W npeanaraHe, KaTto 3HayuTesleH perynaTtopeH/HOpmMaTMBEH enemeHT Mma npu
GOpPMUPAHETO HA T. HAP. KOMMOHEHT ,,33a4b/IKEHUS KbM 0OLLECTBOTO”, KOMTO € pe3ynTaT oT
KO/MYecTBaTa M3KyneHa eHeprya no npedepeHLMasHM LEHM U NOTEHLMANHO BHACAHUTE B
TAX U B NpedepeHUMaNHUTE LEHU U3MEHEHMUSA, HO TO3U KOMMOHEHT U3LAMO Ce MPEXBbPAA
KbM KpPaWHWUTE KAMEHTWU, @ OT Apyra CTPaHa e YyacT OT H6a3aTa 3a pery/saTopHo onpeaensHua
MapK Ha nevanba 3a ,,EHepro-Mpo Mpogaxoum” AL

CKOpOLWHUTE NPOMEHMU, OKa3an CbLLECTBEHO BANAHUE BbPXy GOPMUPAHETO HA KOMMOHEHTA
33 ,,33b/IIKEHMA KbM 00LLLECTBOTO”, Ca CBbP3aHM C NPOMOPLMOHANHOTO pasnpeaesieHme Ha
CBPBXPa3xoAnUTe 3a 3aKyrnyBaHe Ha eNIeKTPOeHeprus no npedepeHunanHu LEHU Mmexay
BCMUKM K/AMEHTU KaKTO Ha peryavMpaHusa, Taka M Ha CcBODOOAHMA Nasap, BKAKOUYUTE/HO
onepaTtopuTe Ha MpPEXKM BUCOKO, CPEAHO M HUCKO HanperkeHue. OcBeH TOBa, 4acT OT
npuxogute BbB POHA ,CUIYPHOCT HA eneKkTpoeHepruiHaTa cuctema” (cb3gagdeH npes
2015 r. c uen nokpmeaHe Ha TapudHUA aedumumT B HEK) ca npegHasHayeHn 3a HamaneHue Ha
pasxoauTe, KOMTO C/lefBa Aa Ce MOKPUBAT OT ,,LeHaTa 3a 3a4b/IKEHUsI KbM 00L1ecTBOTO”.

OcBeH NPOMEHUTE MO OTHOLLEHME LeHaTa Ha ,,3adb/IKeHUATa 3a 06WecTBOTO”, CbLECTBEHO
B/IMAHWE BbPXY LLEHATa, MO KOATO KpaWHWTe cHabautTenu Ha peryavpaH nasap KynysaT
eHeprna ot HEK e wn nocturHatata A0OroBOpeHOCT 3a HamanAaBaHe Ha LeHaTa 3a
pa3nonaraemocT Ha ,En n Ec — 3C Mapwuua M3Tok 1” EOOL ¢ 14% v Ha ,KoHTyp Fnoban
Mapuua M3tok 3” AL cbc 15% (OBeTe eneKTpoueHTpann € AbATOCPOYHU [OroBOpw).
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CnopasymeHuAaTa Bnasat 8 cuaa npes 2016 r. , cneg Kato HEK wm3nnatu Hatpynauum
3a4b/KEHNA KbM Te3W LeHTpanu. ToBa 6W cneagano ga poseje A0 HamansBaHe Ha
nokynHaTta ueHa 3a ,EHepro-Mpo Mpogaxkbu” AL, cboTBeTHO M 6asaTa, BbpXy KOATO ce
HauMcnsaBa perynaTMBHO ONpeaeneHUAT Map Ha nevanba.

Mpu Taka onuWcaHaTa MasapHa W perynatopHa pamKa, EMWTEHTBLT aemoHcTpupa (Ha
KoHconuampaHa 6as3a) ctabuneH pbcT Ha npuxoaute 3a 2015r. M TpuTe OTYETEHMU
Tpumeceuma Ha 2016 1. n 61130 18% pbeT B EBITDA 3a 2015 r. cnpsamo 2014 r. (oT 74,9 MAH.
nB. Ha 88,4 mnH. nB.) U 27,2% pbCT 3a ABaHajeceTTe Meceua, NPUKAOYBALWIM Ha
30.09.2016 1., cnpsamo 2015 . (oT 88,4 mnH. nB. Ha 112,5 mnH. nB.). NMonoxuTteneH edeKr B
AMHamuKaTa Ha EBITDA 3a gesette meceua Ha 2016 r. okasBa MNo-BUCOKUA BpyTeH MapiK OoT
npogageHarta en. eHeprua ¢ 3,4 MAH. NIB. , KAKTO U HETHO pPEeUHTEerpupaHe Ha NPOBM3UM 3a
11,4 mnH. nB. 3a geseTTe meceua Ha 2016 .

MonoxuteneH edekT Bbpxy nevanbata Ha [pyKecTBOTO OKasBa TeHAEHUMATA Ha
NOHUXKEHWNE HA INXBEHUTE pa3xoaun 3a nepmnoaa 2013 r. -2015r.

KaTo OCHOBHM (I)aKTOpVI, oyepTaBawm TeHAeHUMUTE Npu [dpyXKecTBOTO U MMALLU KAKOHOBO
B/IAHNE BBPXY HEFTOBOTO 6'b,CI,ELU,e, cnepnBa ga ce oTbenexar Aonynoco4vyeHuTe:

e [buwepHoTo apykectBo Ha EmuteHta — ,,EHEPTO — NMPO MPEXWU“ ALl e eANHCTBEH
COBCTBEHUK Ha efieKTpopasnpeaenuTenHata mperka B CeBeponstoyHa Bbarapus —
JIUNca Ha KOHKYPEeHUMS, CTabuaHU Nnpuxoam, noaneskaluy Ha peryanpaHe;

o [bwepHoTto agpyrKectBo Ha EmwuteHta — ,EHEPIO — MPO NPOOAXBU“ AL e
€[NHCTBEH [AOCTAaBUYMK Ha €EHeprns Ha peryampaHua nasap 3a CeBepou3To4Ha
Bbnrapma — makap v To3M nasap Aa Ce CBMBA, MOXe Aa Ce O4YaKBa TOBA APYKECTBO
0a reHepupa 3HaYUTEeNHU Npuxoamn B bbaeLle;

e [bluepHOTO ApyecTBo Ha EmuTeHTa —,,EHEPTO — MPO EHEPTMAHW YCAYTU“ EOO/,
e Tbprosew, Ha eHeprus Ha cBOOOAHWMA Mas3ap CbC CTAabWAHW MasapHM NO3UUMM, 33
KOMTO MOXe [a Ce O4YaKBa 43 Ce Bb3Mo/3Ba 3HAYUTE/IHO OT HapacTBaHeTO Ha
cBobogHMA Nasap u AnbepanmsaumsaTa Ha Nasapa B CTPAHATa;

o Kom¢OopTHU HMBA Ha 334/ bKHANOCT;
e Pactawm npuxoamn, EBITDA n onepaTtuBHM napuyHm notoum 3a 2015 r.;

o VIKOHOMMYECKMAT pacTex, KaKTO U WHBeCTUUMMTE B e(dEeKTUBHOCTTA Ha
e/leKTpopasnpegenMTeiHaTa Mpexa, Cb34aBaT NpeanocTaBKM 3a PbCT B pe3ynTaTuTte
N peHTabuaHocTTa.

o 3HauuTeneH noTeHuMan 3a [pyKecTBOTO MMa M Y4aCTMETO Ha HErosu AbLLEPHM
Apy»KecTBa Ha banaHcupalma nasap.
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11. AOMWUHUCTPATUBHW, YNIPABUTE/THU U HAJ30PHU OPTAHU

O6w,0 onMcaHMe Ha cucTemara Ha ynpaBaeHue Ha EmuTeHTa

B EMuTEHTa e BbBeAeHa ABYCTEMEHHa CUCTeMa Ha ynpaB/ieHuWe, BKAOYBaLWA YnpasuteneH
cweert (,,YC“) n HapsopeH cbeeT (,,HCY).

YnpasumeneH cbeem

CbrnacHo YcrtaBa EMuteHTbT ce ynpasnssa oT YC, KOWTO ce cbcToM oT 3 (Tpuma) go 5
(neTnma) uneHoBe, KoMTO ce HasHa4aeaT oT HC 3a cpoK oT 5 (neT) roanHu n morat ga 6baat
npensbupaHn 6e3 orpaHuyeHmne. MaHaaTbT Ha nbpeua YC Ha EmuTeHTa e 3 (Tpu) rogmHn B
CbOTBETCTBME C M3MUCKBaHMATA Ha T3. [py)KeCcTBOTO ce NpeacTaBfABa npeg, TPeTU auua ot
[NaBHUAT U3NBAHUTENEH ANPEKTOP CaMOCTOATENHO UM OT BCEKU APYIU ABaMa Y1eHOBe Ha
YC 3aegHo. Cnep nstnyaHe Ha maHgaTa um, yneHosete Ha YC npoabaxKasaT Aa M3NbAHABAT
cBouTe PpyHKLUUN 40 n3bupaHeTo Ha HOB YNpaBUTENEH CbBET.

YC B3ema pelleHuna B paMKuUTe Ha HeroBata KOMMNETEeHTHOCT B CbOTBETCTBUE C pelleHuATa Ha
e[IHONMYHMA CODOCTBEHMK Ha KanuTtana Ha [pyskectBoTo, pelleHusata Ha HC, Ycrtasa u
OEeNCTBALLLOTO 3aKOHOAATE/ICTBO, KAaTo C/leABa A3 AOKAaABa 3a AeWHocTTa cn npes HC Hait-
MaJIKO BeAHb)K Ha TPM Mecela, KaKTo M npen eAHONMYHMA COOCTBEHMK Ha KanuTana Ha
EmuteHTta. YC moxe [a B3ema peweHuA no BbNPOCKM, WM3IUCKBALLW NpeaBapuUTesIHOTO
cbrnacue Ha HC naun Ha eAHONMYHMA COOCTBEHMK Ha KanuTana camo caef noJsiydaBaHeTo my.

CobrnacHo YcrtaBa, B KomneTeHTHOCTTa Ha YC e B3emaHeTO Ha c/egHuTe pelleHuA
(n3bponBaHeTo He e U3yepnaTenHo):

e onpegensaHe OCHOBHWUTE CTpATerMn 3a pasBMTME Ha AEWHOCTTa Ha [pyrKecTBoTo,
noanexawy Ha ogobpeHne ot HC m Korato e HeobxoAMMO, OT eaHO/INYHUA
CcOBCTBEHUK Ha KanuTana;

® OTKpMBAHE M 3aKpMBaHe Ha KNoHoBe ¢ oaobpeHune ot HC;

e onpeaensHe opraHU3aLMOHHATA CTPYKTypa Ha [py*KecTBOTO M Ta3n Ha NepcoHana ¢
ofobpeHune ot HC;

e B3eMaHe Ha peLleHMA, CBbP3aHU C ABJATOCPOYHO CbTPYAHUYECTBO OT CbLUECTBEHO
3HayeHwue 3a [Jpy>KecTBOTO M NpeKpaTABAHE Ha TaKOBA CbTPYLHUNYECTBO,

KaKToO K

® B3éMaHe Ha peweHunA Nno BCUYKKM Apyrn BbBMPOCKU, MO OTHOWEHWME Ha KOUTO
€AHONNYHUAT COBCTBEHUK Ha KanuTaia HAMA U3KAYMUTENIHA KOMNETEHTHOCT UK Mo
OTHOWEHNE Ha KOUTO He ce U3NCKBa npeaBaputTesHo MNMUCMEHO CblrlaCne Ha
eaHONNYHUA COBCTBEHUK Ha KanuTana unum Ha HC.

HadszopeH cbeem

B cvoTtBetcTBMe ¢ YctaBa HC ce cbetom ot 3 (Tpu) Ao 5 (net) uneHose, Kouto ce nsbupar oT
eQHONNYHUA COBCTBEHMK Ha KanuTana Ha [lpy»ecTBOTO 3a CpoK OT 5 (neT) roauHu.
MaHaaTeT Ha nbpBua HC e 3 (Tpu) rogMHM B CbOTBETCTBME C M3MCKBaHWATA Ha T3. Cnep
M3TWUYaHe Ha MaHZaTa UM, yneHoseTe Ha HC npogbakaBaT Aa M3MbAHABAT cBOMTE QYHKUUK
Ao u3bupaHeto Ha HoB HC. HC wmsbupa wusmexay cBouTe 4YjieHOBe npeaceaaten wm
3aMecTHUK-Npeaceaares.
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HC npoBexaa pefoBHU 3acedaHWA Hall-MaNKo BeAHbX Ha TPU Mecela, 3a 0bCbKaaHe
CbCTOAAHMETO U Pa3BUMTMUETO Ha [py»KecTBOTO, KaTo U3BbHPeaHU 3aceaaHma Ha HC ce cBMKBaT
oT MNpeaceaartensa no Heroea MHMLMATMBA WM NO UCKaHe Ha YneH Ha HC.

Hag30pHMAT cbBeT c/eAun 3a ynparKHABaHETO Ha npasBata Ha YC M oCblIecTBABAaHETO Ha
AelHocTta Ha [lpy»KecTBOoTO M Mma ciegHuTe npasomolumsa (M3bposBaHeTo He e
n3yepnaTtenHo):

e HasHayaBa M ocBoborKaaBa uneHoBeTe Ha YC;

e 0406pnABa pelweHnsaTa Ha YC 3a oBNacTABaHE HA eANH UM HAKOJ/IKO OT Y1eHOBETE My
WX HA eaMH UK HAKOJIKO NPOKYPUCTU, A3 NpeacTasasasat Apy»KecTsoTo;

e u3mnckBa ot YC ga My npemoctaBs MHPopmauma WM OTYETU MO BCEKU BBMAPOC,
oTHacAaw, ce Ao [py»KecTsoTo;

e 0p06pABa n3bopa 1 OBNACTABAHETO HA U3NbAHUTENHUTE AnpeKTopn oT YC;

e opobpaABa npeasioxkeHuTe oT YC OpraHM3aUMOHHA CTPYKTYpa Ha [pyKecTBOTO M Ha
nepcoHana my;

e onpeaenna OCHOBHWUTE CTpaTerMu 3a PasBUTUE Ha AEMHOCTTa Ha [pyKecTBoTo, KOUTO
nognexKaT Ha ogobpeHne OT efHONMYHUA COOCTBEHMK Ha KanuTana Ha EmuteHTa,
KOraTo M3UCKBAT M3MeHeHue Ha YCTaBa;

e 0pa06pABa pelweHMaTa Ha YC 3a OTKpMBaHE U 3aKpMBaHE Ha K/IOHOBE;

e nposepsBa M ofobpsasa roguwHUTe GUMHAHCOBM OTYETM, FOAMLIHMA AOKNag 3a
AerHocTTa Ha [py»KecTBoToO U NpeaoXeHMETOo 3a pasnpeaesieHMneTo Ha nevyanbara,
KaTo M npepgnara 3a oaobpeHue OT eAHO/IMYHUA COOCTBEHMK Ha KanuTana Ha
EmuteHTa;

e opo0bpABa CAENKM WMAM APYIM BBMNPOCKM OT OCHOBHO WM OT 0OCOBEHO BaXKHO
MKOHOMMYECKO 3HAYEHUe, BKAKUYNTEIHO, HO HE CaMO CNefHUTe CAENKU U OeNCTBUA:

O npefoctaBAHe Ha 3aemMu Ha 4yneHoseTe Ha YC, Ha NPOKYPUCTU WAWN Ha
Y/sieHOBE Ha TEXHUTE CEMENCTBA WM B APYKEcTBa, B KOUTO [py*KecTBoTo
nputerkaea 50% y4vacTue, WUAM KOUTO NpuHagnexaT Ha [pyKecTBoTo, B
Cny4yail, 4Ye pasmepbT Ha 3aemMa HagBMWABA TAXHOTO MECeYHOo
Bb3HarpaxkgeHue;

O CbWEeCTBEHM MPOMEHU B CbLLECTBYBALWMTE WAM Cb34aBaHE Ha HOBM
OPraHM3aUNOHHU CTPYKTYPU;

e [pasu NpensioKeHna OTHOCHO CneaHUTe BbNPOCU, KOUTO Ca OT KOMMNETEHTHOCTTA Ha
eHO/INYHMA COBCTBEHUK HA KanuTana Ha EmuteHTa:

O npomsHa B NpeaMeTa Ha 4eMHOCT Ha [lpyKecTBOTO;

O Cb3gaBaHe Ha AbLEPHU ApyrKecTBa, nNpuaobuBaHe WM pasnopexgaHe ¢
aKUMOHEPHW/AAN0BY y4acCTMsA, KaKTO 1 y4acTMe B yBE/IMYEHWNA Ha KanuTana;

O Cc/IMBaHe, BAMBaHe, oTAe/sHe, pasgensHe, NPOMAHA Ha nNpasHaTa ¢opma Ha
LOpy*KecTBOTO MAM  CKAOYBAHE, W3MEHEHME W MNpeKpaTaBaHe Ha
crnopasymeHus 3a Npexsbp/isHe Ha nevyanbu u 3arybu, 4OroBopm 3a KOHTPO
W 4OroBOpPM 3a ynpassaeHue Ha [pyKecTBoTo;

EOHonu4YeH cobcmeeHuK Ha Kanumana

EaHONANMYHMNAT COBCTBEHMK Ha KanuTana Ha EmuTeHTa B3ema BCMYUKM peweHna ot
KOMNETEHTHOCTTA Ha O6LLI,OTO c136paHv1e Ha aKuuoHepuTe W CbraacHo YcraBa wmma
npasomoume aa B3ema ciegHUTe peeHna (M36pOHBaHeTO He e quepnaTenHo):

e onpeaenA OCHOBHUTE CTpaTerMmM 3a pasBUTME Ha AelHocTTa Ha [pyKecTBoTo,
npeanoxeHn ot HC, Korato npepnoxKeHwute cTpaTerMn M3MCKBAT M3MEHeHue B
YcTasa Ha [py*KecTBOTO;
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®  13MeHA, OTMeHA UAK gonbasa YcTasa Ha [pyecTBoTo;

e B3eMma pelleHus 3a (a) yBenrMyaBaHe UAK HaManABaHe Ha KanuTana Ha [JpyxecTBoTo,
obescmnBaHe uan 06paTHO M3KynyBaHe Ha akuuu; (6) npMemaHe Ha OUEHKa Ha
HenapuyHW BHOCKM B KanuTana Ha [py»ecTBoToO; (B) orpaHW4yaBaHe uau oTnagaHe
npaBoTO My Aa npuAaobue 4acT OT HOBMTE aKLMK, CbOTBETHA Ha Aena My B Kanutana
npeau ysennyeHneTo cbraacHo 4va. 194, an. 1 ot T3, (r) npnaobusaHe Ha cobcTBEHM
aKumMK oT [pyKecTBoTO UK (4) U34aBaHe Ha KOHBEPTUPYEMM obMraunm nam apyru
Nogo6HM MHCTPYMEHTM, 3acArallimM KanuTana Ha [lpy»KecTBoTo;

e npeobpasysa UAN NMKBUAMPA [pyKeCcTBOTO;

e 136Mpa 1 ocBoboKAaBa YneHoseTe Ha HC;

e onpegenda pasmepa Ha Bb3HarpakaeHueTo Ha yneHoseTe Ha HC, npasBoTo MM Aaa
no/ly4aT YacT oT nevanbata Ha [py*KecTBOoTO M NPaBOTO MM Aa NpUaobMAT akuuu
WA OBATOBU MHCTPYMEHTU Ha [lpy»KecTBOTO;

e onpeaensa pasmepa Ha rapaHuuMATa, KoATO Aa 6bae nNpenocTaBeHa OT YieHOBETE Ha
HC n Ha YC;

e 0cBOOOXKAABA OT OTFTOBOPHOCT YsieHoBeTe Ha HC u Ha YC;

e Has3HayaBa M 0cBOOOXKAaBa O4MTOPWU 3a 3aBePKa Ha roguWwHUA GUHAHCOB OTYET Ha
LpyxecTBoTO;

e 0406pABa rognHMA GUHAHCOB OTYET C/lef 3aBepKa OT HAa3HAYeHUTE 04UTOPU;

e B3eMa pelleHuA 3a pasnpepensHe Ha nevyanbata Ha [py»KecTBOTO M 3a M3NnawaHe
Ha AUBUAEHTY;

e Ha3HayaBa /IMKBMAOATOPW NpU NpekpaTaABaHe Ha [lpyKecTBOTO; U

e B3eMma peLleHMA NO BCUYKMU APYTM BBNPOCKU OT HEroBaTta KOMNETEHTHOCT.

loseye uHopmayus OMHOCHO MPABOMOWUAMA HA opeaHume Ha EmumeHma ce
cv0vpHam 6 Ycmasa, Korue om Kolmo e npedocmaseHO KAmo [MpusaoxeHuUe Kbm
Hacmosawusa Mpocnekm (8xc. MpunoxceHue V).

UmeHa, 6u3Hec agpecu u pyHKLMMN Ha yneHoBeTe Ha YC

YNpaBuTeNHUAT CbBeT Ha EmuTeHTa ce cbetom oT 3 (TpM) Anua, M3bpaHM KaTo YaeHoBe Ha
nbpeua YC Ha JpyKecTBOTO B pe3y/aTaT OT OCbllecTBABaHe Ha NnpeobpasyBaHeTo Ha ,,EHEPIO
— MPO BAPHA” EOOQO/, uype3 npomsHa Ha npaBHa My ¢opma B €A4HOJIMYHO aAKUMOHEPHO
ApYy)KecTBO (33 noseye WMHPOPMAUMA OTHOCHO OCHLLECTBEHOTO nNpeobpasysBaHe upes
NPOMsAHAa Ha NpaBHaTa My dopma, MoNA BXK. cekuma ,MHgpopmayusa 3a EMumerma” Ha cTp.
57-58 no-rope). CbcTaBbT Ha YC e KaKTo ceaBa:

. Momunun HUsaHoB AHapeeB — [Ipeacepgaten Ha YC W rnaBeH M3MbJAHUTENEH
OVIpeKTop;

o CredaH TopgopoB AbagKues — V3nbaAHUTENEH ANPEKTOP M YneH Ha YC;

o Feopru Kopwua — M3nbaHuTeneH ampekTop u yneH Ha YC.

HayuH Ha npedcmasumencmaso

EMUTEHTBT Ce NpeacTaBnABa, KakTo c/eBa oT:

. Momuun WeaHoB AHpapees, lNpeacepaten v rnaseH U3NbAHUTENIEH OUPEKTOpP —
CaMOCTOATENHO;
o CredaH Togopos Abagkues, M3nbaHuTeneH ampektop u uneH Ha YC, u leopru

Kopwwusa, N3nbaHuTeneH gupektop un uneH Ha YC - BUHaru saegHo.
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UHpopmauyus 3a MNpedcedamens Ha YC u 2naseH UusnvaHUMeneH oupekmop
v' Kpamka 6uozpacpus

Momunn AHgpeeB e Marnctep e nNo MexAayHapoaHW OTHoweHuAa OoT MOCKOBCKUA
ObPXKABEH MHCTUTYT 3@ MEXAYHAPOAHM OTHoweHusA. Cneumanusmpan e ¢uUHaHCK U
6aHKoBo geno B AscTpua, FepmaHus, Jllokcembypr, Yexua, CALL, Llseinuapua wu
®PpaHumA. Bnagee aHINIACKK, PYCKM, YELLKM U HEMCKKU e3uK. bun e npeaceaaten Ha YC
M U3NbAHUTENEH AMPEKTop Ha ,bbarapcka nouleHcKka 6aHKka” Al (B momeHTa -
,10pobaHK Bbarapua”“ ALl), yneH Ha ynpaBUTE/IHUTE CbBETU U U3MbJHUTENEH OUPEKTOP
Ha ,LleHTpanHa KoonepatueHa 6aHKka” AL u ,,YHuKkpeant bynbank” Al. Ot 22.05.2003 r.
no 12.06.2013 r. e 6un npegcegatesnl Ha YNpaBUTENHUA CbBET U U3MbJAHUTENEH
AvpekTop Ha ,PalidalizeHbaHk (Bbarapma)“ EA[l, KakTO W AMPEKTOP Ha rpynaTta
,PandanseH” B bbarapua. Ot 12 aeryct 2015 r. r-H Momuun AHapees e ynpaBuTen Ha
,EHEPTO-MPO BapHa“ EOO/J, a ot 05.07.2016 r. (cnep BnucsaHeTo B TbproBcKus
perucTbp Ha npeobpasyBaHeTo Ha EMUTEHTa ypes nNpomsaHa Ha npaBHaTa My dopma)
3aema nosuumsTa Npeacegaten Ha YC M rnaBeH U3nbAHUTENEH AMpPeKTop Ha “EHEPIO —
MPO BapHa“ EAL.

v" BusHec adpec

CnykebHuaT agpec Ha Mpegcepatens Ha YC W rnaBeH M3NbAHUTENEH AUPEKTOP Ha
[Opy*KecTBoTO— r-H Momunn AHZpeeB CbBNaga ¢ agpeca Ha ynpasneHue Ha EMUTeHTa, a
UMeHHo: Penybauka bvazapus, ep. BapHa 9009, palioH ,,Bnaducnae BapHeHYUK”, BapHa
Tayvpc, kyna I, 6yn. "Bnaducnas BapHeH4uk" No 258.

v’ ®yHKyuu

Mpeacepatenat Ha YC M rnaBeH WM3NbAHUTENEH AupekTop Ha [pyxectBoto —
r-H  Momumn AHapeeB npeactaBnAsa EmuteHTa camocToATenHO W pbKOBOAMU
OonepaTMBHO AeWHocTTa Ha [pyxecTtBoTo. B fonbAHEHWE U CbFIACHO BbTPELIHOTO
pasnpegeneHue Ha PyHKUMUTE Ha YieHoBeTe Ha YC r-H Momuunn AHgpeeB oTroBaps 3a
pecopute YosewKu pecypcn, PrmHaHcu, CyetoBoacTBo, KoHTpoaunHr, MpasBHa, [LocTaBKy,
BbTpeweH oaut 1 CurypHocTt B EmuTeHTa.

v'  OnucaHue Ha ocHoeHume OdeliHocmu, u3sbpwWeaHu om 2-H Momyun AHOpees
u3zevH EmumeHnma

Momuun AHppees — lNpepacepaten Ha YC U rnaBeH U3Nb/IHUTENEH AUPEKTOP

ApyxecTBO Mepuop DeiHoct

LEM A EN“ EOO[, oT 18.07.2005 r. 1O MOMEHTa EAHONMMYEH  COBCTBEHMK  Ha
KanuTana

,EM A1 EN“ EOO/, oT 18.07.2005 r. 4O MOMEHTa Ynpasuten

UHpopmayus 3a 2-H CmeghaH Abadxrues — M3nvaHumesneH oupekmop u 4saeH Ha YC

v' Kpamka 6uozpacusn
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CredaH AbagrKmeB e Noay4ma BucweTo cn obpasoBaHuMe npes nepnoga 1988 r. — 1994 r.
B MOCKOBCKMA AbpXaBeH YHUBEPCUTET MO MeXAYHapoAHW OTHoleHusA, rp. Mocksa,
Pycus. Toit e Maructbp no mexxgyHapogHo npaso. Ot 1993 r. go 1994 r. e rnaseH
ekcnepT 3a Pycma no TbprosBuATa C NETPOA U NEeTPOAHWU NPOAYKTHU, KomnaHma ITOCHU
Corporation, AnoHua. Ot 1995 r. go 2000 r. 3aema ANbXKHOCTTA reHepasieH MeHUOXBP
Ha npeAacTaBuTencTsoTo 3a Pycua n OHA Ha dmupma SUBA AG, F'epmanua. Ot 2004 r. oo
2011 r. e gupektop B ,EBH Bbarapma“ Af. Ot 24.10.2012 r. po 05.07.2016 r. 3aema
AnbXHOcTTa Ynpasuten B ,,EHEPFO-MPO BAPHA“ EOOJ, a ot 05.07.2016 r. (cnep,
BNMCcBaHeTO B TbproBCKMA PerucTobp Ha npeobpasysaHeTo Ha EmMTeHTa Ype3 npomsHa
Ha npasHaTa my ¢opma) e U3nbaHUTENEH AMPEKTOP M YneH Ha YC Ha ,EHEPTO - MPO
BapHa“ EAL.

v" BusHec adpec

Cny»KebHUAT agpec Ha M3nbaHUTENEH ANPEKTOP M YneH Ha YC - r-H CtedaH AbagKnes
CbBMaja C apeca Ha ynpasneHue Ha [pyKecTBOTO, a UMeHHO: Penybauka bvnzapus,
ep. BapHa 9009, palioH ,Bnaducnas BapHenyuk”, BapHa Tayvpc, kyana [, 6yn.
"Bnaducnae BapHeH4uk" Neo 258.

v’ ®yHKyuu

N3nbnHuTENEH AMpeKkTop M uYneH Ha YC — r-H CredaH AbagueB npeacraBnnsa
L pyKecTBOoTO BUHAru 3aeaHo ¢ ApyruAat M3nbvaHuTeneH gupektop — r-H Neopru Kopma.
B gonb/iHEHME M CbrnacHO BbTPELWHOTO pasnpegeneHne Ha GyHKUMUTE Ha Y/ieHoBeTe
Ha YC r-H CredaH AbagkuesB OTroBaps 3a pecopute Bpb3KM c 0bLLECTBEHOCTTA,
MapKeTuHr, YnpaBneHue Ha B3EMaHUATA, U 0OCAyKBaHE Ha KANEHTH B [pyKecTBOTO.

v'  OnucaHue Ha ocHoeHume OeiiHocmu, usevpweaHu om 2-H CmegaH Abadxycues
u3evH EmumeHma

CredaH Abagxunes — U3nbaHUTENEH JUPEKTOP U uieH Ha YC

ApyxecTBO

Mepuop

OenHocT

,»ApKagnym“ EOOL

,ApKagmuym“ EOOL

,Apkaguym  Aptc”
EOCOL

,Apkaguym  Aptc”
EOCOL

,Benecrtoso” EOO/

,Benecrtoso” EOO/[

®oHgauma Cepanka

o1 07.04.2006 r. ,O MOMEHTA

o1 07.04.2006 r. O MOMEHTA
oT1 29.03.2010 r. O MOMEHTA

oT1 29.03.2010 r. O MOMEHTA

o1 21.08.2009 r. O MOMEHTA

Mputexxasa 50% oT KanuTana ot
21.04.2007 r. o 21.08.2009r.

o1 21.08.2009 r. O MOMEHTa
ot 19.11.2015 r. 0 MOMeHTa

EaoHoNMueH  cobCTBEHMK
Kanurtana

Ynpasuten

EaHoNMueH  cobCTBEHMK
KanuTana

Ynpasuten

EaHoNMueH  cobCTBEHMK
Kanurtana

Ynpasuten

Mpeacepnaten

Ha

Ha

Ha
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UHpopmauyus 3a e-H leopau Kopuwius — M3nbaHumesneH oupekmop u YaeH Ha YC

v' Kpamka 6uozpacpus

leoprn Kopwusa e pogeH Ha 05.01.1977 r. B8 MoCKBa, rpa*kgaHuH Ha Penybauka Mpy3susa.
3aBbpLUMA € MarnMcTbpcKa cteneH no GUsMKa, matemaTMka M codTyepHO pas3BuTME B
ObpKaBHuAa yHuBepcuteT B rp. Tounuck, Mpysma. Cneunanmsmpan € MEHUOKMBHT B
[Obp>KaBHMA MHCTUTYT 3a ynpasnaeHne, MockBa, Pycusa. Pabotun e Kato cneuyanucT u
pbKkoBoauTen pakTypupaHe u cuctemun 3a ¢aktypupaHe. Ot 2006 r. pabotn B EHEPIO-
MPO [py3sua nbpBOHaAYa/HO KaTo crneuuanunuct ¢aktypmpaHe, ot 04.01.2010 r pgo
14.11.2013r.. e gupektop PakTypupaHe, a oT 14.11.2013 r. pgocera e 3amMeCTHUK
M3NbAHUTENEeH aupekTop Ha ,EHEPTO-MPO Tpysma“ EAA. OT 29.08.2013 r. ago
05.07.2016 r. e Ynpasuten Ha ,EHEPFO-MPO BapHa“ EOOA, a ot 05.07.2016 r. (cnep,
BNMCBaHETO B TbproBCKMA perucTbp Ha npeobpasysaHeTo Ha EmuMTeHTa Ype3 npomsaHa
Ha npasHaTa my ¢opma) e U3nbaHUTENEH AUPEKTOP M YnieH Ha YC Ha ,EHEPIO - MPO
BapHa“ EAL.

OcseH TOBa 0T 10.05.2014 r. gocera r-H KopwuaA e 4yneH n Ha YNpaBUTEIHMA CbBET HA
,EHEPTO-MPO Mpogaxx6un“ AL.

v" BusHec adpec

CnyKebHUAT agpec Ha M3nbaHUTeNneH amMpeKkTop U yneH Ha YC - r-H Feopru Kopwwus
CbBMaja € agpeca Ha ynpasneHue Ha EmMuUTeHTa, a umeHHo: Penybauka bvazapus, 2p.
BapHa 9009, patioH ,Baaducnae BapHer4uk”, BapHa Tayvpc, kyaa I, 6yn. "Bnaducnas
BapHeHuyuk" Ne 258.

v’ ®yHKyuu

U3nbaHuTeneH gupektop u uneH Ha YC — r-H leoprmn Kopwma npegcrasnasa EmurteHTa
BMHArM 3aegHo C ApyrvaT M3nbaHuTeneH aupektop — r-H CredpaH Abagxues. B
OOMb/IHEHWE M CbIIAaCHO BbTPELWHOTO pasnpeaeneHme Ha GyHKLMUTE Ha Y/IeHOBETE HA
YC r-H Teoprn Kopwwua otroBapa 3a pecopute WHOOPMAUMOHHM TEXHONOIUW,
daktypupaHe, Jloructuka, besonacHocT Ha Tpyaa, OnasBaHe Ha OKOMHATa cpena,
HeaBu»kMmm MmMoTM M aBToMobWAeH napk m YnpasneHue Ha 6usHec npouecu u
porosopu B [lpy*KecTBoTo.

v'  OnucaHue Ha ocHoeHume deiiHocmu, usebpweaHu om 2-H Neopau Kopwusa uzevH
Emumenma

Feopru Kopwua — UsnbaHUTENEH AUPEKTOP U uneH Ha YC

ApyxecTBO Mepwuop DeiHoct

Energo-Pro Georgia ot 14.11.2013 r. gocera 3aMeCTHUK -

JSC n3NbAHUTENEeH
AVpeKTop

,EHEPTO-MNPO o1 10.05.2014 r. pocera YneH Ha YC

Mpopax6u“ Al
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UmeHa, 6u3Hec agpecu u ¢pyHKLMM Ha uneHoBeTe Ha HC

HaasopHUAT cbBeT Ha EmuTeHTa ce cbcTom oT 3 (Tpu) nvua, M36paHM KaTo 4YneHoBe Ha
nbpemua HC Ha [pyKecTBOTO B pe3ynTaT OT OCblLLEeCcTBSBaHe Ha npeobpasyBaHeTo Ha
»EHEPFTO — MPO BAPHA” EOO/ upe3s npomsaHa Ha npaBHa my dopma B e4HOJNYHO
aKUMOHEPHO APYKecTBO (3a noBeye MHOPMaLUA OTHOCHO OCbLLECTBEHOTO NpeobpasyBaHe
ypes NpomsAHa Ha npasBHaTa My dopma, MOJIA BXK. ceKuus ,MHopmayus 30 EmMumeHma“ Ha
CTp. 57-58 no-rope). CbcTaBbT Ha Haa30pHMA CbBET e KaKTo cneaBa:

. Metvp 3adpupos Munes — Npeaceaaten Ha HC;
. Bnactumun Oyprkapa — 3amecTHUK-nNpegcenaten Ha HC;
. Papa UesaHoBa lNeeBa — YneH Ha HC.

UHpopmayus 3a Npedcedamens Ha HC
v' Kpamka 6uozpacusn

Metbp Munes 3aema ONbBXHOCTTA npeacegaten Ha Haa3opHuMA cbBeT Ha EmuTeHTa,
cymTtaHo ot 05.07.2016 r., KoraTo B TbProBCKMNA PErMCTbP € BNMcaHo npeobpasyBaHeTo
Ha EmMWTEHTa 4pe3 NpomAHa Ha npaBHaTa My ¢opma B e€AHO/IMYHO AKLMOHEPHO
OpY*KecTBo.

Metbp Mwunes e 3aBbpwun Kapnosua yHuBepcuTeT B [para, KbaeTo e wu3ydyasan
maTeMaTuKa M KBaHTOBa ¢pu3nKa. Tol ce npucbegmnHaBa Kbm yewkata Komercni bank
npe3 1993 r. Cnea Tpw roAvHU B 3BEHOTO 3a MHBECTUMLMOHHO BaHKMpaHe, ToW 3aema
nosnumata Crapwm gampektop 8 Conseq Finance, rp. Mpara. Cneg toBa r-H Munes 3aema
HAKONIKO MEHUAKDBPCKN NO3ULMMN B Hall-ronsimaTa MecTHa YacTHa duHaHcosa rpyna PPF.
Mpe3 ¢espyapu, 2003 r. Toli cTasa Mpeacenaten Ha ynpaBuUTeNHUs cbBeT Ha PPF Asset
Management a.s., KOWTO NocT 3aema Ao anpwa, 2004r. MocneaBaw,o, oT oHKU, 2005 go
HoemBpun, 2013 r. e MhaBeH M3NBAHUTENEH OMPEKTOP M npeacegaten Ha CbBeTa Ha
aupektopute Ha PPF banka, a.s. B MNpara. B nepuoga ot asryct 2008 r. 4o mapT, 2010 .
r-H Munes e u yneH Ha HagsopHua cbeeT Ha NOMOS bank, Mocksa. B gonbaHeHue ot
okTomBpu, 2004r. no Hoemspwu, 2008r. e 3aeman M no3mumaATa 4yneH Ha HagsopHwuA
cbBeT Ha parkkata poHaoBa 6opca.

Kbm patata Ha To3M [lpocnekTt r-H Mwunes e Crapwu ampektop Ha Encor Capital
Management, rp. lpara, Kbaeto ¢GyHKLMWUTE MYy Ca CBbP3aHW C KOHCYATALMKM HaA
APYMKECTBa N TEXHUTE aKLLMOHEPU OTHOCHO CAMBAHUA U NPUA0OMBaHUA, GUHAHCMpPAHE U
CTpaTernyecko 6UsHeC KOHCyNTUPaHe.

v" BusHec adpec

Cny»kebHuaT agpec Ha MNpeacepatens Ha HC — r-H MeTbp Munes B KayecTBOTO My Ha
uneH Ha HaasopHuMA cbBeT Ha [py)KecTBOTO CbBMNafa C aJApeca Ha ynpas/ieHWe Ha
EMWUTEHTA, @ UMEHHO:

Penybnauka bwvazapus, ep. BapHa 9009, palioH ,,Bnaducnas BapHeH4uk”, BapHa Taybvpc,
kyna I, 6yn. ,Bnaducnas BapHeH4uK” No 258

v’ ®yHkyuu

CvrnacHo Ycrasa lMpeacepatenar Ha HC — r-H [Metbp Mwunes cBMKBA M pbKOBOAMU
3acefaHuATa Ha Haa30pHMA CbBET, KAaKTO M PbKOBOAM LAMOCTHATa NoNTMKa Ha HC.
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v'  OnucaHue Ha ocHo8HUmMe deliHocmu, U3ebpweaHu om 2-H lMMemvp Munee u3evH

Emumenma

Metbp Munes — MNpeaceparen Ha HC

AOpyxectso

Mepuopg,

DenHocT

OZT-OBCHODNI
ZARIZENI  TOUZIM,
a.s (OZAP a.s.)

CKD

Engineering
a.s.(apyxectBo ot
roynata Ha EHEPIO-
MPO EAL (ENERGO -

Blansko

PRO a.s.), Yewka
penybavka

InkWater Capital
Management s.r.o.
Encor Capital
Management
EHEPTO-NPO EALL

(ENERGO - PRO a.s.),
Yewka penybamka

,EHEPTO-MPO
Mpopaxkoun“ AL

mawn, 2016r. - pocera

toHun, 2014r. - pocera

mawn, 2014r. - gocera

HOemMBpW, 2013

fJocera

HoemBpw, 2016- gocera

tonun, 2016 - gocera

UHpopmayusa 3a 3amecmHuk — npedcedamens Ha HC

YneH Ha Hap3opHua cueet

MNpegcepaten Ha
cbBet

HagsopHua

CobcTBEHMK M YnpasuTen

Crapwu aupeKktop

YneH Ha Hap3opHua cbeeT

MNpeacepaten Ha
cbBet

Hap3opHuA

v' Kpamka 6uozpacusn

Bnactumnn Oypkafia e u3yvyaBan TeXHUYECKM W MKOHOMWMYECKM [OUCLMMINHU B
TexHunyeckua yHusepcuTeT B Mpara. Cnep 3asbpluBaHe Ha obpasoBaHmeTo cu, oT 1995 r.
TOM paboTtu 3a rpyna CKD. 3aeman e pasnnMuyHM MEHUAKDBPCKM NO3MLMK C GOKYC BBPXY
KopnopatuBHUTe ¢UHAHCKM W ynpaBneHWe Ha npoektn. OT 2000r. paboTn Kato
buHaHCOB [aupeKkTOop Ha JapyxectBata B rpyna CKD ¢ npegmer Ha pgenHoct
NPoOW3BOACTBO M ynpas/eHMe Ha npoekTu. Mpes 2007 r. 3aBbpwea Thunderbird School
of Global Management. Ot 2013 r. O MOMeHTa 3aema no3numnaTa PUHAHCOB AUPEKTOP
Ha rpyna EHEPTO-MPO EA[ (ENERGO - PRO a.s.), Yewka penybauka n ot 2016 r. (cnep
BMNUCBAHETO B TbProBCKUA PErMcTbp Ha npeobpasyBaHeTo Ha EMUTEHTa Ypes npomsaHa
Ha npasBHaTa My ¢opma) e u 3amecTHUK — npeacegaten Ha HC Ha L,EHEPTO — MPO
BapHa“ EAL

v" BusHec adpec
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CnykebHUAT agpec Ha 3amecTHUK - npeacegatens Ha HC — r-H Bnactumunn Oyprkaga e
KaKTo cneaga:

EHEPTO-NPO EAL (ENERGO - PRO a.s.), Yewka penybaunka Odwuc MNpara
Managuym, ,Ha Mopxkunum“ 3a

11000 Mpara l

v’ ®yHKyuu

CobrnacHo YcrtaBa 3amecTHUK — npeacegatenat Ha HC — r-H Baactumnn Oyprkaga CBUKBaA
U pbKOBOAM 3acenaHmATa Ha Haa3opHUA cbBeT Npu oTcbeTBMe Ha lMNpeacepatena Ha HC,
KaKTo M 3amecTBa lNpeacenatens Ha Hapg3opHMA CbBeT BbB QYHKLMUTE HA NOCAELHNSA B
C/ly4a Ha HEroBO OTCbCTBUE.

v'  OnucaHue Ha ocHoeHuUme deiiHocmu, usebpweaHu om 2-H Baacmumun Oypcada
u3zevH EmumeHnma

Bnactumun OypKapa — 3amecTHUK - npeacepaten Ha HC

ApyxecTBO Mepwuop DenHoct

EHEPTro-npo EAL | pekemspw, 2013 - pocera PUHAHCOB ANPEKTOP M Y/ieH Ha
(ENERGO - PRO a.s.), HaazopHua cbeeT

YelwwKa penybaurKa

»,EHEPTO ~ —  TIPO | tonu, 2016- pocera YneH Ha Haa3opHUsA cbeeT
NPOOAKBUN“ AL,

EHepro - Mpo  mapr, 2016 - pocera Ynpasuten

UHaycTpuec c.p.o.

(Energo — Pro

Industries s.r.o.)

HonHonabcke mapT, 2016 - gocera YneH Ha Hap3opHua cbeeT
eNeKTpapHm a.c.

(Dolnolabske

elektrarny a.s.)

Enepro - Mpo aHyapwu, 2017 - pocera YneH Ha Hap3opHua coeet
xopauna
[xkeHepenwbH AL

(Energo — Pro Georgia
Generation JSC)

EHepro - Mpo | aHyapwu, 2017 - gocera YneH Ha HapsopHusa cbeet
Oxopaua AL (Energo —
Pro Georgia JSC)

UHpopmauyus 3a e-xa Pada lNeesa - YneHn Ha HC

v' Kpamka 6uozpacpus

M-»a Paga MNeeBa e 3aBbpluMaa cneunanHoct ,Mpaso” B Copuiickna yHuBepcuTeT npes
2001 r. PaboTnna e KaTo HOPUCKOHCYNT B Apy*KecTBo ,Ekcnomen” EAL ot 27.03.2003 r.
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4o anpun 02.04.2006 r. OT 03.04.2006 r. 4O MOMEHTa PaboTU KAaTO HOPUCKOHCYAT B
,EHEPTO-MPO EBITAPUA“ EAL,.

v' BusHec adpec

CnykebHUAT agpec Ha r-»ka Paga Meesa — YneH Ha HC cbBnaga c agpeca Ha ynpasaeHue
Ha EmuTeHTa, a umeHHo: Penybauka bvazapus, ep. BapHa 9009, palioH ,,Bnaducnas
BapHeryuk”, BapHa Tayvpc, Kyaa I, 6yn. "Baaducnas BapHeH4yuk" Ne 258,

v’ ®yHKkyuu

CvrnacHo YcrtaBa YneHbt Ha HC — r-xa Papa [leeBa y4yacTBa B 3acefaHuATa Ha
Hap3opHuA cbBeT 1 rnacysa No BbMPOCUTE, BKAKOYEHU B AHEBHUA pes Ha CbOTBETHOTO
3acegaHue Ha HC.

v'  OnucaHue Ha ocHoeHume OdeiiHocmu, uzebpweaHu om 2-xwa Pada lMeesa u3evH
Emumenma

Papa NeeBa — YneH Ha HC

ApyxecTBO Mepuop DeiHoct

“MNMupurHCcKa o7 12.05.2014r. - pocera Unen Ha CA

Buctpuua Kackaam“

EALL

,YBekc Mpo“ 00/ oT 28.05.2012r. - gocera Ynpasuten
,EHEPTO-MNPO oT 10.09.2012r. - YneH Ha HagsopHuAa
Mpopax6u“ ALl pocera cbBeT

KOHGNMKTU Ha HTepecn Ha AAMUHUCTPATUBHUTE, YNPABUTENHUTE U HAA30pHUTE
opraHu

KbM pgaTata Ha TO3M [POCNEKT He € Haavue KOHOAMKT Ha MHTepecu Mexay Tesu Ha
EMWTEHTA M YaCcTHUTE MHTEPECU U APYruTe 3a4b/IKEHUS Ha YeHOBETe Ha YNpaBUTEAHUS U
Hag3opHus cbBeT Ha [pyKecTBOTO, AOKOKOTO y4acTUATa Ha NoCAeAHUTE B YPABAEHMETO U
cob6CTBEHOCTTA Ha APYKECTBA, Pa3/IMYHKN OT EMUTEHTa, Ca UAK B APYTM APYXKeCTBa OT rpynaTa
Ha EHEPTO-MPO EAL (ENERGO - PRO a.s.), YewKka penybauvka unm B Apyectsa, KOMTO umaT
pasnMYeH OCHOBEH MpeAaMeT Ha [AeWHOCT OT To3uM Ha EmuTeHTa, npeacTasnABsally
KOHCYNTaHTCKM ycnyrm B obnactta Ha eHepretTukata. B gonbiaHeHue, M 3a ga 6baaT
MUHMMW3MPAHU Te3M PUCKOBE, B [lpY»KeCTBOTO € Cb3dadeHa U aupekuma ,BbTpeweH ogut”,
KOATO OCbLLECTBABA KOHTPON BbPXY WM3BbLPLUBAHWUTE AEMHOCTM OT M B EMUTEHTa, KaTo ce
cTpemu Aa obxBaHe M NOTEHLMANHM PUCKOBE OT KOHOANKT Ha MHTEpPeCH.

BbB Bpb3Ka NOCOYEHOTO MO-fOpe ca CMa3eHM U U3UCKBAHMATA Ha YcTaBa Ha EMUTeHTa, U B
YaCTHOCT OrpaHUYeHMETo, nocoyeHo B un. 51 ot YcraBa Ha ,EHEPIO — MPO BAPHA“ EA/L,
CbrnacHo Koeto uneHoseTe Ha YC 1 HC Ha EMUTEHTa MMaT NpaBo A3 Yy4acTBaT B TbProBCKM
OPYKecTBa KaTo HEOrpaHWYeHO OTIOBOPHU CbAPYKHULUM, KAKTO M ga 6baaT 3aKOHHU
npeacTaBuTENN NN YNEHOBE Ha YNPABUTENHM OPraHM Ha APYrU OPYXKeCTBa, CaMO aKo Te3un
OPYrv APY!KeCTBa €a WM YacT OT rpynaTa, KbM KOATO NpuHagaekm EmuteHTa (T.e. rpynata
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Ha EHEPTO-NPO EAL (ENERGO - PRO a.s.), Yewka penybanka, uam ca Apy*KecTea, KOMTO He
M3BbPLUIBAT KOHKYPEHTHa AEeMHOCT Ha Ta3n Ha EmuTteHTa.

OpguteH Komuter

Kbm patata Ha To3M [pocnekT 3a EMuUTEHTa He CbliecTByBa 3aKOHOBO M3UCKBaHe 3a
Cb3JaBaHe Ha OAMTEH KOMWTET, AOKONKOTO [pyXecTBOTO He ce KBanuduumpa KaTo
npeanpuatTMe ot obLecTBeH MHTepec Mo CMUCbAA Ha 3akoHa 3a He3asucumua GpUHaHCOB
oaunT (,3H®O0“)2. NMopaam ToBa, KbM TO3M MOMEHT EMUTEHTBLT He e Cb3Jan OAUTEH KOMUTET.

He3aBncMmo OT ropHOTO, B MOMEHTa, B KOMTO 3a [lpy»KecTBOTO Bb3HWMKHE 3a4b/KeHue 3a
Cb3gaBaHe Ha OAUTEH KOMWTET, T.€. B MOMEHTa, B KOITO Obauraummte ot Emucusata 6baat
JonycHatM Ao ToproBua Ha BPB (33 noseye WHPOPMaUUA OTHOCHO AOMYCKAHETO Ha
Obnuraummnte Oo TbproBuAa Ha BPB, mons BXK. cekuua ,JonyckaHe 00 mbpaosus U
op2aHuU3ayua Ha movpaosuama“ Ha c1p.234-239 no-gony B 1031 MPOCNEKT) 1 NO TO3U HAYUH
EMUTEHTBT 6bae KBaanduumpaH Kato npeanpuatne ot obLecTBeH MHTepeC, EMUTEHTHT we
npeanpueme BCUYKM HEOOXOAMMM MPaBHU U GaKTUYECKU AENCTBUSA, TaKa Ye A3 Cb3gage
OOVTEH KOMMUTET B CPOK He MO-KbCHO OT 3 meceua cnepn, gataTa Ha Bb3HUMKBAHE HA TOBa
HEeroBo 33 b/IKEHMe.

UHpopmayua 3a odumHua komumem Ha EIN —[Tpodax6u

Ha nposegeHoTo Ha 29.12.2016 r. O6wo cbbpaHue Ha akumMoHepuTe Ha EM — Mpogaxkou -
npeasua ToBa, Ye EM — Mpogaxkbu BAn3a B KaTeropusaTa Ha npeanpuaTMaTa oT obLliecTBeH
nHTepec® n cneasa fga cb3gage v NOAAbPMKA OOUTEH KOMUTET - € U36paH oANTEH KOMUTET Ha
OPYXKeCTBOTO B CNeHMA CbCTaB:

e [EC CumeoH MbvpeaHos Munes — lNpeaceaarten;
e [EC MonnHa NBaHoBa [pymeBa —YneH; n
e uHX. [MhameH BeHuecnasos Mangkunes —YneH

Kpamko onucaHue Ha Keanugukauyuama u npogecuoHaAHUA onum Hd 4YaeHoseme Ha
o00umHusa Komumem Ha EIN1 —lpodaxcbu

KpaTtKko onucaHue Ha KBanndpuKkauuaTta Ha r-H CumeoH MbpeaHos Munes — lNMpeacepaten
Ha 04UTHUA KomuTeT Ha EN —Mpogaxoum

v' KBanudwukaumsa Ha r-H CumeoH NvpsaHos Munes

CumeoH Mwunes e 3aBbpwmnn MKoOHOMUYECKUM YyHUBepcuTeT, rp. BapHa, chneuuwanHoct
,,CyeToBOAHa oTyeTHOCT.

2 CbrnacHo § 1, 7.26 ot [IP Ha 3H®O npeanpuaTtha oT obLecTBeH MHTEPeC ca Te3u No cMucbaa Ha § 1, 7. 22 ot AP
Ha 3aKoHa 3a C4eToBOACTBOTO (,,3C4“), BKAIOUMTENHO NPEAnPUATUA, YUUTO NPEXBLPIMMU LEHHU KHWMXKA ca
AOMYyCHaTM 4,0 TbProBMA HA PeryanpaH nasap B AbprKaBa - YieHKa Ha EBponelickua cbtos. Mpeasna ToBa, Ye He e
Hanvue emucua, uspgageHa oT EmuteHTa, KOATO Aa e AonycHaTa Kbm paTtaTta Ha lpocnekTa Ao TbprosuA Ha
perynvpaH nasap Ha LeHHU KHUKa B PenybivKa bbarapusa uav apyra aAbpKasa — YneHKa Ha EBponeickus coblos,
[py»KecTBOTO He BM3a B KaTeropuaTa Ha NpeanpuatTuaTa ot obLliecteeH UHTepec.

3 CvrnacHo § 1, 1.26 ot [IP Ha 3H®PO BbB Bpb3Ka c § 1, T. 22, 6. ,1)“ ot [P Ha 3CY BCUYKM TbProBCKM APYIKECTBa,
UMATO OCHOBHA AEMHOCT e Aa NPou3BeXAaT U/UAKN Aa NPeHacaT, u/van fa NPoAaBaT eNeKkTPoeHeprua U KOUTo ca
ronemu npegnpusaTMa no cMmucbna Ha 3C4y, BAM3aT B KaTeropuata Ha Npeanpuatva OT ObLLEeCTBEH WHTepec M
cnenga Aa cb3gaaaT OAUTEH KOMUTET.
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Mpe3 1988 r. r-H Munes npuaobusa creneH , JOKTOp NO MKOHOMMKA” OT YHUBeEpCUTETA 3a
HaLMOHAJIHO M CBETOBHO CTONAHCTBO, rp. Codua.

OT 1995r. — 1996 r. r-H MuneB e AoOuUEHT B cneunanHocT ,C4eToBOACTBO M KOHTPOA“ B
MKOHOMMYECKM YHUBEPCUTET, Ip. BapHa.

Mpe3 nepnoga 2003 r. — 2015r. r-H MunesB e pegoBeH OLUEHT NO CY4ETOBOACTBO BbB BCY

»yHepHopusel Xpabbp”.

v" MpodecnoHaneH onut Ha r-H CumeoH MbvpsaHos Munes

Mepuvopg, OpyxectBo/MHCTUTYLMA DeiHocT
1995r.-2001 . Oenont u Tyw — KnoH BapHa Ynpasuten
2001 r. — pocera "CBPAKOB 11 MUNEB" 00/, Ynpasuten
2002 r.—2004 . MHctntyT  Ha  aunnomupaHute | Mpeacepaten

2009 r.—2010r.

2009r.—2015r.

2014 r.—po0 06.2016 r.

ekcnept -
Bvarapua

cyertosoauTenmn B

L, ENAPT ©33“ AICULL

"HAUMOHANTHA
KOMNAHUA" EAL

ENNEKTPUYECKA

Komucusa 3a nybavueH Hagsop Hag,
peructpupaHiTe oanTopu

MNpepcepaten Ha
KOMUTET

MNpepcepaten Ha
KoMUTET

YneH

OoAUTHUA

OoAUTHUA

KpaTtko onucaHue Ha KBanuduKauuata Ha r-xa MNMoaumHa MeaHosa [OpymeBa — YneH Ha
oguTHUA KomuteT Ha EM —Mpoga)k6u

v'  KeBanudwukaums Ha r-xa NonuHa UsaHosa [pymesa

MonuHa pymeBa e 3aBbplinaa MKOHOMUYECKMNA YHMBEPCUTET, rp. BapHa, cneunanHocT
,CY4ETOBOACTBO M KOHTpoAn“. TA e AMNJOMMUpPaAH eKcrnepT — cyetoBoamuTen ot 1995r. u
yneHysa B MHCTMTYTa Ha AMNIOMUPAHUTE EKCNePT — cHeToBOAMTENN B bbarapus.

v' TpodecnmoHaneH onut Ha r-»xa NoavHa NeaHosa Jpymesa

Mepwop

ApyxecTtBo

DeiiHocT

1984 r.—1990r.

1991 r.—2001r.

2001 r.—2002r.
2002 r. — pocera
2002 r.—2005r.
2005 r.— 05.2008 1.

,MNapaxoacteo bbarapckn MopcKku
®not” EALL

Jenont n Tyw — KnoH BapHa

LAnkomet“ ALl
,AnMOoant” 004
»,Consei Coan” ALl

,bynapa, KopabocTpouTtenHa

nHayctpua“ AL

CyeTtoBOAUTEN

OauT MeHuaKbp (nocneaHa

nosuumsa)

dunHaHcoB anpekTOop

Cobapy*KHUK 1 YnpasuTten

drnHaHCOB MEHUAXKDBP

dunHaHcoB anpeKTOp
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05.2008 r.—12.2008 r.  ,KAU Ipyn“ AL, ®PurHaHCOB AMpPEKTOpP

2009r . —pocera “EHEPTO — NPO BAPHA“ EAQL | Aunpektop CueToBOACTBO
(npean npeobpasyBaHeTo upes
npomsHa Ha npaeHaTa ¢opma —
,EHEPTO — MPO BAPHA” EOOL)

KpaTko onucaHue Ha KBaaupuKauumaTa Ha UHXK. NMnameH BeHuecnasos Mangxues — YneH
Ha 04UTHUA KomuTeT Ha EMN-Mpoaaxk6un

v' KeBanudwukaumsa Ha nHx. NnameH BeHuecnasos Mangues

MnameH Mangxnes e 3aBbpwmn TexHUYecKU yHusepcuteT, rp. BapHa, cneuymanHoct
JMHOYCTpUaNeH MeHUOAXMBHT U MIKOHOMWYECKM yHUBEPCUTET, rp. BapHa, crneumanHoct
»,BbaHKoBO Aeno”.

v" MpodecnoHaneH onut Ha UHX. NMnameH BeHuecnasos Mangxues

Mepuvopg, ApyxectBo DeiiHocT
1999 r. — 2002 . »Accem” 00/, KoHcynTaHT 6M3HEC KANEHTH
2002 r.— 2007 r. “Mpaim  pubATM  MHBECTMBHT” | KOHCyATaHT
oof4
2007 r.— 2008 . »Myntutek” 00/, MeHuaxbp NnpoaaXKbu
2008 r.—2012r. ALBOL Holdings Ltd. MeHngxbp
2012 r.—2013r. ,AHVK TexHooaxn“ 00/, OnepaTuBeH MeHUAXKbP
2015 r. — gocera “EHEPTO — MPO BAPHA” EAL | Oupektop YnpasneHue

(npean npeobpasyBaHeTo 4pes3 | BU3HEC NPOLLECH U 4OrOBOPU
NpoMsiHa Ha npaBHaTa ¢opma —
,EHEPFO — MPO BAPHA” EOOA)

UHpopmayua 3a odumHua komumem Ha EINM—Mpexcu

Ha nposeseHoTo Ha 29.12.2016 r. O6wo cbbpaHMe Ha akumoHepuTe Ha EM — Mpexu - ¢
ornen Ha ¢akta, ye EMN — Mpexun ce KBanandpuumpa KaTo npeanpusatve ot obuiectBeH
MHTepec (3a noseye uMHPOpMaLMA OTHOCHO oOcHoBaHueto EM — Mpexu pa 6bae
KBaIMPUMLUMPAHO KaTo npeanpuaTne ot obLLecTBEH MHTEPEC, MOAA BXK. benexKaTa, Ha/M4YHa
B noacekuma MHpopmauusa 3a 00umHusa komumem Ha EM-lNpodax6u Ha cTp. 121 no-rope) un
KaTo TaKoBa c/feABa Aa Cb3hage OAMTEH KOMMUTET - e u3bpaH oauTeH KomuTeT Ha EM —
MpeKu B cnegHUA CbCTaB:

e J1EC CumeoH MbvpBaHoB Munes — lNpepceparten;
e [EC MonuHa NeaHoBa [pymesa — YneH; n
e uHX. [MhameH BeHuecnasos Mangues - YneH

Kpamko onucaHue Ha Keanugukayuama u npogecuoHanAHUA onum HaA 4YneHoseme HaA
o0umHusa Komumem Ha EINM —Mpexcu

123



NUHPopmauma 3a KBanndukaumata U nNpodPecMoHaNHUAT onnuT Ha r-H CumeoH [MbpBaHOB
Mwunes, r-xa MNonnHa MeaHoBa [pymesa n uHXK. MNnameH BeHuecnasos Mangumes, Kato
YysieHoBe Ha OAUTHMA KomuTeT Ha EM — Mpexu, e Hanuue B noacekums MHgpopmayus 3a
o00umHusa Komumem Ha EM-Mpodaxcbu no-rope.

UHpopmayua 3a o0umHua komumem Ha EINM —EHepauliHu ycayau

EM — EHEeprMnHu ycayrm HAma 3aKOHOBO 3aAb/IXKeHMEe Aa Cb34aBa OAUTEH KOMUTET, C ories,
Ha TOBa, Ye He B/IM3a B KAaTEropuATa Ha NPeanpuATMATA OT ObLLECTBEH MHTEPEC, AOKONKOTO
He npeacTaBaABa roAamo npegnpuAaTne rno cmucobna Ha 3Cy. Nopagm ToBa Kbm AaTata Ha
T03M MpocnekT EM — EHepruinHm ycayrn He e Cb3A4asio OANTEH KOMUTET.

PeXXum 3a KopnopaTMBHO ynpaBaeHue

[ApyKecTtBoTO We u3roten U npueme [lporpama 3a npuaaraHe Ha MeXAYyHapoAHO
NpW3HaTUTE CTaHZapTM 3a A006pPO KOprnopaTMBHO ynpaB/ieHMe, KOoATO We ce 6asupa Ha
nNpUHLMNMTE 3a 40OPO KOPNOPATMBHO ynpaBieHWe, BbBeAeHN B HauMOHANHUAT KOAEKC 3a
KopnopaTuMBHO ynpasneHue, npuet npe3 2007 r. ot b®b n nocnegHo akTyannsmpaH npes
despyapu, 2012 r. (no-mony ,Kopekca Ha B®PB“). KoaekcbT Ha BDPBE BKAOYBA BCUYUKM
MEXKAYHAPOAHO MPUEeTU MPUHLUNKM 33 KOPNOPaTUBHO yrpasieHue U Aobpu NpakTUKU B
obnactra.

KogeKkcbT Ha BOBb e 3aab/iKUTENEH 3@ eMUTEHTUTE, 3aABUAM KeMaHue 3a A0NycKaHe Ao
Tbproema Ha OCHOBHMA nasap Ha b®b, CermeHT — Premium, u uma npenopvynTeneH
XapaKTep 3a ApPYXKecTBaTa, YMUTO LLEHHW KHU)KA Ce TbpryBaT Ha OCTaHa/UTe Mas3apHuU
cermeHTn Ha bPb.

KoaeKkcbT Ha BOB ce npunara Ha ocHoBaTa Ha NpuHLUMMa ,,cna3Bai uam obacHasai” (comply
or explain), KoeTo 03HauaBa, Ye [pyeCTBOTO Lie cna3Ba NpenopbKuTe Ha KogeKkca Ha BPB,
a B C/y4yall Ha OTK/JAOHEHWE WAM Hecna3BaHe HEeroBOTO PbKOBOACTBO TPAGBA 43 W3ACHM
NpUYMHMTE 3a TOBA.

KoaeKcbT Ha BOB e cTaHaapT 3a A4obpa NpaKTMKa 1 CPeacTBO 3a oblyBaHe mexKay busHeca.
Toii B3ema nNoA BHMMaAHMe perynatopHata pamka, 6e3 ga a nosTapsA. B Tasu Bpb3Ka,
KoaeKkcwT Ha BB npenopbyBa Kak 6barapckuTe KOMNaHUMK Aa Npuaarat 4obpute NPakTUKK
M NPUHUMNUTE HA KOPMNOPaATMBHO yNpaBieHWe, OOKONKOTO MpaBuiaTa U HOpMUTE My Ca
CTAHZAPTU 33 yNpaB/ieHUETO M Haa30pa Ha NybANYHUTE ApYyrKecTBa M ApYyruTe eMUTEHTU Ha
GUHAHCOBU MHCTPYMEHTH, A0Ka3anu npes roguHute csosTa edpeKTMBHOCT. B ocHoBaTa Ha
Kogekca Ha B®B e pasbupaHeTo 3a KOpMNopaTMBHOTO YyMpaB/ieHWe KaTo 6GanaHcupaHo
B3aMMOAENCTBME MEXAY aKUMOoHepW, PbKOBOACTBA HA KOMMaHWW W 3anUHTEPECcOBaHWUTE
nmua. JobpoTo KoprnopaTUBHO ynpasiaeHMe 03HavyaBa /IoANHU U OTFOBOPHU KOPMNOPaTUBHM
PbKOBOACTBA, MPO3PAYHOCT U HE3aBUCMMOCT, KaKTO M OTFOBOPHOCT Ha APYMKeCTBOTO npes,
06L1ecTBoTO. B Hero ca npeanosKeHu npasuna 3a 3alllMTa Ha akLMOHEepUTe, NPO3PaYHOCT, 3a
paboTa Ha KOpMopaTUBHWUTE PbKOBOACTBA M CbObBpasABaHe CbC 3aMHTepecoBaHMTE AWUa,
KOWUTO Ca aApecupaHn A0 APYMKECTBaTa, YNMTO LeHHM KHMKA ca AOMYCHATV A0 TbProsma Ha
bDb.

12. MAXOPUTAPHU AKUUOHEPU

MHd)OpM&LIMﬂ 3a egHONUYHUA cobcTBEHUK HA KanuTana

EMUTEHTBT € e4HOINYHO aKLUMOHEPHO APYMKECTBO, YNATO KanuTan e UsLaio nNputerkasaH oT
EHEPTO-NPO EAA (ENERGO - PRO a.s.), YewkKa penybamka — aKUMOHEPHO APYMKECTBO,
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y4ypeneHo Cbr/lacHO YewWKOTO MpPaBo C UAeHTUPUKAuMOoHeH Homep 632 17 783 u cbe
ceganuwe n agpec Ha ynpasneHue 110 00, rp. MNpara 1, Hose Mecto, yn. ,,Ha nopxuun“Ne
1079/3a (,,EaAHONNMYHUNA cOBCTBEHUK").

BbB Bpb3Ka C ToBa EAHONMYHMAT cOBCTBEHUK NpuTeXkaBa npako 35 791 888 (TpuaeceT u net
MW/IMOHA, CeLEeMCTOTMH [eBeTAeceT W efHa XUAAAW, OCEMCTOTUH OCEMAECET U OCEM)
06VKHOBEHU Be3HaNYHWN aKLUUK C HOMMHAIHA CTOMHOCT oT 1 (eAnH) NeB BCAKa OT Kanutana
Ha JpyxecTBOTO.

Kpamko onucaHue Ha deliHocmma Ha EOHonu4YHUA cobcmeeHuK

IMpouseodcmeo Pasnpedenerue u Topaosus c en. eHepaus BEL| — obopydsaHe
cHabossaHe

U3mouHuk: EHEPIO-ITPO EAL
(ENERGO - PRO a.s.), Yewka
penybauka
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KniouoBu cbbutna ot uctopmarta Ha EHEPFO-NMPO EAfa.c. (ENERGO - PRO a.s.), YewKa penybauka B bbarapus

2004 a. — Ypes npusamu3sayus e
npudobuma Kackada
,Mempoxan” (15 MW). Cned
ma3su coenxka EHEPIO-NPO
2000 2. — ENERGO-PRO cmasa Hali-20n1emuam yacmeH
npouszsodumesn HA eHepaus om
BEL] 8 bvnzapusa ¢ 8 yeHmpanu ¢
obwa uHCManupaHa mowHocm
om 105 MW.

ocHo8asa c8oAMaA
Mbpe8a KOMMAHUA 8
bvneapua —,,EHEPIO-
MPO Bbvnzapua“ AL,
cneyuanu3upaHa 8

2010 2. — OcHosaHa e
,EHEPIO-MPO TpeliduHa“
004, e koamo ce
cbcpedomoyasa
muvpaosckama deliHocm Ha
epynama. OcHosHUAM
¢oKyc e nazapvm Ha edOpo
8 UeHmpanHa u I3amoyHa
Espona u Typyua

2013 2. - ENERGO-PRO
npudobusa emopuam rno
20/1eMUHA pou3sooumen Ha
eHepaus om BEL| 8 cmpaHama
- Hydropower Energy Holding
EAD, c koemo komnaHuama
ysenu4yasa MowHocmume cu
0o 14 BEL| c obwa
UHCMANUPaHa MowHocm om
166 MWu cpedHo 200uwHO

npouszeodcmeo om 440 000
MAh

MN3MOYHUK:

ynpasseHuemo u
onepupaHemo Ha BEL]

2002 2. — 4Ypes
npusamusayus ca
3aKyneHu bucmpuya
CaHOaHcKu (56 MW) u
Kackada ,, KonpuHka*
(29MW)

EHEPIO-TIPO EA/] (ENERGO - PRO a.s.), Yewka penybauka

2008 2. — EHEPIo-riPO
bvaeapus noay4yasa AuyeHs

3a mvpeosus ¢ en. EHepaua u

cmapmupa ma3su deliHocm.
EHEPIO PO e nvpsuam
npouszsodumen Ha eHepaus
om 8v306H08sEMU
eHep2ou3MoYHUYU 8
bvaeapus, Kolimo npodasa
es1. eHepaus Ha c80b6o0OHUA
nasap u 3a UsHoc

2012 e. - ENERGO-PRO
npudobusa 6usHeca Ha
EON 6 bvneapus, Kamo
cmasa edHa om mpume
enekmpopa3snpedeaumen-
HU KOMNAHUU U KpalHu
cHaboumesnu 8 cmpaHama
u 3anoyea 0a cHabosea ¢
en. eHepausa KpaliHu
KAueHmu Ha peaynupaHus
nasap e CegepousmoyHa
bvneapua

2016 2. - C noymu 6 000

KnaueHma EHEPIO-I1PO
EHepeuliHu Ycnyeu EOO/ e
soo0eu 00CMasYuUK Ha éesl.

EHepausa Ha c80600HUA Na3ap

croped bpos Ha KaueHMume
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MHbopmauma 3a NPeKUAT KOHTPO, YNPAXKHABAH OT EAHONNYHMA COBCTBEHUK

B KayecTBOTO My Ha eAMHCTBEH aAKUMOHEp, NpuTerKaBall, M3UAN0 KanuTana Ha [pyrKecTBoTo,
EOHONMYHMAT COOBCTBEHMK B3eMa BCUYKM pPeLleHMA OT KOMMETEeHTHOCTTa Ha obloTo cbbpaHue Ha
aKUMOHepuTe, NpeaBUAEHa B AEeCTBALLOTO 3aKOHOA4ATE/ICTBO, KAaKTO M yNpaKHABa NPaBOMOLLMATA,
KOMUTO Ca NpeaBuUAEHN B HEFrOBa KOMMETEHTHOCT B YcTaBa Ha EmuTeHTa.

MNopaawn ToBa EgHOANYHMAT cobCcTBEHUK MMa NpaBo Aa B3eMa BCUYKWM CTpaTernyeckun pelieHunAa 3a
,CI,EVIHOCTTa Ha [pyXecTBOTO, BKAOYUTE/IHO, HO He CaMO OTHOCHO MNPOMAHA HA CbCTaBa Ha
Hag3sopHuA cbBeT Ha EmUTeHTa, NnpomAHa Ha YcTaBa, yBeanMyaBaHe UAM HamasiaBaHe Ha KanuTtana
Ha EmuTeHTa, npeo6pa3yBaHe MU IMKBMAAUMA Ha [pyKecTBOTO, pa3npeesieHne Ha AMBUAEHTU U

Ap.

Moseye uHgopmayus OMHOCHO rnpasomowuama Ha EOHOAuYHUA cobCcmeeHUK ce CbObpIHA 8
CeKkyusa ,AOMUHUCMPAMUBHU, ynpasumesHu U HA030pHU opa2aHu“, noodcekyus ,,0bwo onucaHue Ha
cucmemama Ha ynpasneHue Ha Emumenma“ Ha cmp. 112-113 om HacmosAwus lNpocnekm.

MHbopmaumsa 3a IMLETO, KOETO € KpaeH AeiicTBUTeIeH CO6CTBEHUK Ha KanuTana Ha EMuteHTa u B
Ta3u BPb3Ka YNPAXKHABA HENPAK KOHTPO BbpPXYy Hero

JnueTo, KOETOo e KpaeH COBCTBEHMK HA KanuTtana Ha EMuTeHTa 1 B Ta3M BPb3Ka YNPaXKHABA KOHTPO
no cMmcbna Ha nap.l, 1.14, 6. ,a“ oT JonbaHuTenHute pasnopenbu Ha 3MNMNML e r-H Apomunp
Tecapx

KmeKO npedcmaeﬂHe Ha K,DGUHUH cobcmeeHUK Ha Kanumana Ha EmumeHma

Apomump TecapK e poaeH npes 1973 B rpag CeuTtasu, Yewka penybaunka. Cnen ruMHasManHoOTO cu
obpasoBaHMEe ce HacoyBa KbM Bb3OOHOBAEMM EHEPruimHM M3TOYHUUM U HaW-BeYe KbM BOLHM
eNleKTpoLeHTpanun. B pesynTtat oT ToBa r-H Tecap Cb3a4aBa 3ae4HO CbC CBOW NAPTHbOP APYMKECTBO
32 NPOU3BOACTBO HAa MaJIKM BOAHM €NEeKTPOLEHTPaan, KOATO npogasat u npe3 1994r. nocrasAaT
HayanoTo Ha rpynaTa EHepro — lMpo. Cheg ToBa M A0 AHeC r-H Tecapik e U3Nb/IHUTENIEH AUPEKTOP Ha
rpynarta, Kosto e cobCTBEHMK Ha pegumua BOAHM €/IeKTPOLEHTPANAN U APYrM €HEepPruiiHU akTMBKU B
Bbarapua, Typumsa wn [pysusa. Uanata geMHOCT Ha rpynata € Haco4YeHa KbM WHBECTULUU U
ynpaB/ieHMe Ha BOAHM eNEeKTPOLEHTPAAN, KaTo AeWHOCTTa M MnocTeneHHO ce pa3pascTBa M B
cbepaTta Ha AUCTPUOYUMA Ha eneKTpUYecka eHeprua U TbProBua C eneKkTpoeHeprus. Apomup
Tecap Bnagee cBo604HO YellKn, 6bArapckm, HEMCKU, aHTZTIUACKU U PYCKU E€3UK.

EctecTBO Ha OCbLLECTBABAHUA KOHTPOA BbpXy EMuUTEHTa ot KpaﬁHMHT AeFICTBVITEIIEH co6CcTBEHUK
Ha Kanutan

Apomump TecaprK, KOMTO e KpaeH AencTBuTeNeH cCOBCTBEHMK HA KanuTaia Ha EMUTeHTa, ynparkHABa
HenpsaKo KOHTPoA Bbpxy EMuteHTa upes EHEPTO-MPO EAL (ENERGO - PRO a.s.), YewwKa penybaukKa,
KOETO € AbLLEePHO APYKECTBO Ha MPAKO NPUTEXKABAHOTO OT r-H Tecapx apyxectso K XonguHr
NHBecTMbHTC C.p.o. (DK Holding Investments s.r.0.). 3a noBeye MHPOPMaALIMA OTHOCHO CTPYKTYpaTa
Ha WMKOHOMMYECKaTa rpyna, OT KOATO € 4YacT EMuTeHTa, mona BWMXK cekums ,Op2aHU3ayuoOHHA
cmpykmypa“Ha ctp. 84 ot NpocnekKTa.
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BbBeAeHU MepKU 3a NpeBeHuMA Ha 3/10ynoTpebu ¢ KOHTpona BbpXy EmuTeHTa,
ynpaxkHABaH oT E4HONMYHUA COBCTBEHUMK M Upe3 Hero oT KpalHUAT AelCTBUTeNeH
cob6CcTBEHMK Ha KanuTana Ha EmuteHTa

CnepgBa ga ce otbenexxku, Yye cbobpasHO MpUHUMNUTE Ha A0OPOTO KOPMOPATMBHO yrpaB/eHue,
EAHONMYHMAT cOBCTBEHMK (CbOTBETHO KPaWHUAT AelcTBMTeNeH cOBCTBEHMK Ha Kanutana Ha
EMUTEHTA) He y4acTBa AMPEKTHO B yNpaB/ieHNEeTo Ha EMUTEHTa UK HETOBUTE AbLLEPHWN APYIKECTBA,
KaTo B YAaCTHOCT He MPUCHCTBA HUTO B CbCTaBa Ha YNpaBWUTENHMA CbBET Ha [py)KeCTBOTO, KOWMTO
onepaTMBHO PbKOBOAW AeMHOCTTa Ha EMUTEHTa M B3eMa peLleHUs 3a HEroBOTO YNpaB/ieHUe, HUTO B
CbCTaBa Ha yNpaBUTENHUTE OpPraHM Ha AblUEpPHUTE ApyxecTBa Ha EmuTeHTa. Hewo noseye, 3a
yseHoBe Ha YNpaBUTeIHUA CbBET Ha [py*KeCcTBOTO Ca M3bpaHM NLa C AbAroroguLLIeH ynpasaeHCcKu
ONUT W [O0KasaH NpodecMoHannMsbm B eHepruiiHata M BbB ¢MHAHcoBaTa cdepa, Ha KOUTO e
Bb3/I0YKEHO CAMOCTOATE/IHO Aa B3EMAT MEHUANKDPCKM PeLUeHUs 3a AeMHOCTTa Ha EMuUTeHTa B Ha-
£06bp Heros MHTepec.

OcBeH TOBa, B EMUTeHTa e cb3gageHa AByCTeNeHHa cUCTemMa Ha ynpasieHWe, CbCToAla ce oT
YnpasuTeneH cbBeT M HaasopeH CbBeT, KOETO CbLLO TaKa HamanABa pPUCKa OT B3emaHe Ha
YNpaBAEHCKM pelleHuns 3a AelHOCTTa Ha [pyXecTBOTO B Heros yubpb. YneHoseTe Ha HaasopHus
CbBeT CbWO ca NPoPecMoHanucTM C AbaroroguiuieH onut. 3a noseye WMHPOpPMaLMUA OTHOCHO
cUCTemaTa Ha ynpaB/ieHue Ha [pyXKecTBOTO, MOASA BXK. CEKUMSA ,AOMUHUCMPAMUBHU, yrpasumesnHu
U Ha030pHU opa2aHu“ Ha cTp. 110-112 oT T03U MpocnekKT.

Ha cnepBawo mAcTo, cnegBa Aa ce oTyeTe M TOBa, Ye ApyXKecTBaTa OT rpynata Ha EmuTeHTa
pa3BMBaT AEWHOCT B CTPOrO peryavpaHa cpefa, nof NOCTOAHHMAT Hag3op Ha KEBP u ppyru
KOMMNETEHTHN HaZ30pPHM OPraHW, KOMTO KOHTPOAMpPAT AEeMHOCTTAa Ha rpynata M KOUTO KOCBEHO
CNepAaT 3a HenpepnpuvemaHe Ha AeNCTBMA, KOMTO 3acTpallaBaT HEMHOTO A06pO KOpPNOpaTMBHO
ynpasneHue.

OTaenHO OT NOCOYEHOTO NO-rope, Kakto e otbenss3aHo B noAcekuma ,Pesknm 3a KOprnopaTtuBHO
ynpasaeHue” ot cekuma ,ADMUHUCTPATUBHN, YNPaBUTENHU U HaA30PHU opraHM” Ha cTp. 124 ot
HactoAwma [lpocneKkT, EmMWMTEHTbT Bb3Hamepsasa Aa npueme [lporpama 3a npuaaraHe Ha
MeXAyHapoAHO NpU3HaTUTE CcTaHAapTM 3a A06pO KOpnopaTMBHO YyMpasieHue, KOATO lie 6bae
6a3mpaHa Ha Kogekca Ha BPB. C npuemaHeto i [lpy>KecTBOTO liie BbBeAe B CBOATA AeMHOCT Hait-
BMCOKMTE CTaHAapTU 3a A06po KOpnopaTMBHO ynpas/ieHue, npwunaraHu B bbarapua, Kouto aa
MWHUMU3MPAT Bb3MOXKHOCTUTE 33 3/10yMULLIIEHA HaMmeca B HeroeaTta AelHocCT.

[oroBopeHoCTH, U3BeCTHU HA EMUTEHTA, AelCTBUETO HAa KOUTO MOXKe Aa AoBeae A0
NPoOMsAHa Ha KOHTPO/1a BbPXY [ pyKecTBoTO B 6baelue

Kbm patata Ha HactoAwma [lpocneKT Ha pPbKOBOACTBOTO HAa EmMUTEHTA He ca W3BECTHMU

CnopasymeHua, KOUMTO MoraT Aa MMaT 3a nocseguvua npomaHa B KOHTPO/A, OCbLUECTBABAH KbM
fnataTa Ha lNpocnekTa Bbpxy AdpyxecTsoTo.

13. ®UHAHCOBA UH®OPMALMUA, OTHACALLA CE A0 AKTUBUTE U SAAB/IKEHUATA
HA EMUTEHTA, ®UHAHCOBOTO MY CbCTOAHUE, NEYANIBU U 3ATYBU (NPETNEL
HA ®UHAHCOBOTO CbCTOAHMUE)

MaKpouKoHOMMYecKa cpeaa

Mpe3 2014 r. n 2015 r. ce HabntoAaBa 3aCM/IBaHE HAa MKOHOMMWYECKUS pacTeK B CTpaHaTa, KOeTo - Npu
PaBHM APYrY YC/I0BUA - OKA3Ba NOJIOKUTE/THO BAUAHUE BbPXY APYKECTBATA Ha rpynaTta Ha EmuTeHTa.
OuakBaHMATA Ca MKOHOMMWYECKMAT pacTeXX B CTpaHaTa Aa 3ana3v M3NpeBapBalLM HUBA CNPAMO
cpeaHus 3a EC B 0603pnmoTo 6bAelle ¢ HUBA HAa MHBECTULMU MO-BUCOKM OT cpeaHuTe Ha EC. Mpu
pPaBHU ApYyrM YC/0BMA TOBA CE OYAKBA A OKAXKe MNOJIOKUTENHO BAWAHME BbPXY AEMHOCTTa Ha
JpyxecTBoTO.
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M3mouHuk: MexcdyHapooeH eanymeH ¢oHO (International Monetary Fund, World Economic Outlook
Database), okmomepu 2016 2.
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MzmouHuK: MexdyHapooeH sanymeH ¢poHa (International Monetary Fund, World Economic Outlook
Database), okmomepu 2016 a.
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NHdnaynsa, norpeburesicku LeHm, kpan Ha nepuoga, Yo-Ha
npomsiHa
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NzmouHuK: MexdyHapooeH sanymeH ¢oHO (International Monetary Fund, World Economic Outlook
Database), okmomepu 2016 .
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MsmoyHuk: MexdyHapodeH sanymeH ¢poHd (International Monetary Fund, World Economic Outlook
Database), okmomepu 2016 2.
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KpuBa Ha goxogHoOCT Ha 6bsarapcku npasurescreeHn LUK
(oyeHka)

Casnpo no rekyujata cMmetka, % ot bBI1
B bbsirapus mEC
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Marypwurer,
rognHu

bwvnzapcku npasumencmeexu ALK, mbpaysaHu Ha mexOyHapodHuUme nasapu. M13moyHuUK Ha
HeobpabomeHume daHHU: BXEM, Ha 6a3a ogpepmu ,Kynysa“,( bid yields) kem 30.09.2016 2.; oyeHKa
Ha Kpusama Ha 0oxo0Hocm: 6KK UM EAL
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®duHaHcoBM AdHHU HA KOHCONUAUNPAHA 6asa

MocoyeHaTa no-goay roguiiHa ¢rHaHcoBa MHopMaLMsa 3a EMUTeHTa Ha KoHconmMampaHa 6asa 3a
nepuoga 2014 r.-2015r. e ogutnupaHa nNo HagnexXHua pea. [loknagute Ha oguTopuTe, KOUTO Ca
NPOBEPUIN U 3aBEPUIN TOAULLHUTE KOHCONMAUPAHU GMHAHCOBM OTYETU HAa EmuTeHTa 3a 2014 . 1
2015r. He cbabprKaT KBaAUPMKAUMM MAM OTKA3M 33 3aBepKa Ha roguWHUTE KOHCOMAMPaHU
duHaHCOBM oT4YeTH Ha [py»KecTBOTO. Bce naK cneaBa Aa ce otbenexu, ye oguTopuTe, 3aBepUn
dUHAHCOBUTE OTYETM Ha EMUTEHTa, ca MocoYynan B CBOUTE AOKAAAM cnegHUTe naparpadu 3a
06pblLlaHe HAa BHUMAHME:

JoKnad Ha o0umopa, 3asepus 200UWHUA KOHCOAUOUPAH hUHAHCO8 om4yem Ha [pyxicecmeomo 3a
2014 a.

OanTOop®T, 3aBEPU FTOAULIHUAT KOHCONMAMPAH GUHAHCOB OTYeT HAa EmMuTeHTa 3a 2014 r., e nocounn
cnefHUAT naparpa¢ 3a obpbliaHe Ha BHUMAHWE B CBOA OAUTOPCKU AOKNAL:

~Kakmo e onosecmeHo e [punoxeHue 28.1 (8) KbM NpPUAOHEHUS KOHCOAUOUPAH (UHAHCO8
omyem, ¢ peweHue Ne 01-/1-139-11 om 19 mapm 2014 2. Komucusma 3a EHepauliHo u BodHo
PezaynupaHe (KEBP) e 83ena peweHue, c Koemo omKpuaa rnpoyedypa 3a OmHeMaHe Ha AUUeH3uUAMa
Ha Opyx#ecmseo om [pynama 3a OeliHocmma ,o0bwecmseHo CcHabOsBaHe C eneKkmpuyecka
eHepaua“. KoM HacmoAawus MoMeHm HAMA passumue o omkpumama npoyedypa. B donvaHeHue,
Kakmo e onosecmeHo 8 [lpunoxceHue 28.1 (2) npe3 2014 cpewy Opyxcecmea om [lpynama ca
3aeedeHu cvbO0ebHU uckose Ha obuia cmoliHocm 70 024 xun. n18., KAKMO u 0pyau npasHU UcKose, 3d
Koumo pynama e Ha4yucauna nposusuu 8 pasmep Ha 30 278 xun. ne., onosecmeHu 8 lpunoxceHue
18. Cvwecmsysa HecuesypHocm, omHacauwja ce 0o 6vlewua u3xo0 om Oelicmeuama Ha KEBP,
npednpuemu cvaaacHo peweHuemo om 19 mapm 2014 2. u 6v0ewua u3xod om 3asedeHume
cpewy Mpynama dena. Teau ob6cmosmesncmea 800am 00 Hecu2ypHOCM, KOAmMo moxce 0a rnopoou
CbWecmseHo CbMHeHUEe OMHOCHO 8b3MOXHOCMMA Ha pynama 0a npodwuaxu oeliHocmma cu
kamo OJelicmeawo npednpusmue. [lpunoxceHUAM GHUHAHCO8 om4yem He CbObBPHA KOPEKyuUu,
Koumo 6uxa 6unu HeobxoOuMu, OKO He ce npunaea npuHyuna Ha delicmsawjomo npednpuamue.
Hawemo mHeHue He e MOOUGULUPAHO N0 MO3uU 8br1poc.“

JoKnad Ha o0umopa, 3asepus 200UWHUA KOHCOAUOUPAH huUHAHCO8 om4yem Ha [pyxicecmeomo 3a
2015 2.

OanTOPBT, 3aBEPUA FOAMULLHUAT KOHCOANAMPaH GUHAHCOB OTYET Ha EmMuTeHTa 3a 2015 r., e nocounn
cnegHuAT naparpad 3a obpblaHe Ha BHUMaHWE B CBOSI OAUTOPCKM AOKNAA:

,0bpbUame BHUMAHUE Ha:

e onogecmeHomo 8 [lpunoxceHue 28.1 (8) KbM npuaOMHCeHUS KOHCOAUOUPAH (PUHAHCO8
omyem OMHOCHO Hecu2ypHOCMma, C8bpP3aHA C OMKpumama npouyedypa 3a OmHemaHe Ha
AuyeHsuama Ha opyxcecmso om [pynama 3a deliHocmma , 0bujecmeeHo cHabosasaHe ¢
esleKmpuyecka eHepaus“,

e onosecmeHomo 8 [punoxceHue 18 u 18 (#) KbM NPuUAOHEHUA KOHCOAUOUPAH (PUHAHCOB
omyem OMHOCHO Hecu2ypHOCMU, C8bP3AHU C OMKPUMO npouzeodcmeo no 3aKOHA 3d
3aUWUmMa Ha KOHKypeHyuama u opyau npasHu uckose cpewy lpynama.

Hawemo mHeHue He e MoOuguUUUPAHO Mo me3u 8brpocu.”

MocoyeHUTe NoO-J0NYy MEXANUHHU GUHAHCOBM OAHHM 3a EMUTEHTaA Ha KoHconuaupaHa 6asa Kbm
30.09.2015r. n 30.09.2016r. He ca OAUTMPAHU M MPOU3ITUYAT OT MEXAUHHUAT KOHCONMAUPAH
HeoANTUPAH PUHAHCOB OTYET HAa EMuTeHTa Kbm 30.09.2016 .
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30.09. 30.09.

CyeToBOAEH BanaHc Xua. nB.. 2013r. 2014r. 2015r. 2015r. 2016r.
3emu, crpagm, MalmMHU U CbOPbXKEHUA 404 506 352927 324 460 330981 307 501
HematepuanHu aktmem 12 923 10398 10 809 11188 9893
®UHAHCOBM aKTUBU U Ap. UHBECTULMMN 60 46 455 46 132 48 245 46 679
[aHbYHU aKTUBMK 128 0 498 0 498
0610 HEeTEKYLM aKTUBU 417 617 409 780 381899 390414 364 571
MaTepunanHu 3anacu 6471 5477 7619 7016 7 532
Tbproscku 1 Ap. B3eMaHua 129 893 143 356 122 158 101576 120968
ABaHCM NO KOPNOPATUBHM AaHDbLUMU 386 76 0 765 504
Mapun 1 NapuyHN eKBMBaANEHTH 95 802 71623 34978 43912 30356
[pyrv BsemaHuAa 29370 48 896 93194 75343 95 061
Lpyru TeKyLWM akTMBmn 6 157 17 780 11950 7 408 11371
0610 TEKYLLM AaKTUBU 268 079 287 208 269 899 236 020 265792
0610 aKTUBU 685 696 696 988 651798 626 434 630 363
CobcTBEH KanuTan 235 240 251 562 270594 240917 297 594
CobcTBEHMUM Ha rpynaTa 204 096 203 696 244 269 240 673 269 229
MuHopUTapHM cobcTBEHNLM 31144 47 866 26 325 244 28 365
3a4bKEeHUA NO OTCPOYEHN AaHBLUM 0 1488 0 1488 0
Mposu3um 21377 20661 20 660 3603 18 142
3aemu 139 962 127 414 115178 121691 0
3a4baKeHUA No GUHAHCOB NN3UHT 0 129 576 620 460
Mpuxoau 3a 6baewm nepuoam 1 ap. 56 880 52 085 48 288 49 563 46 330
0610 ABATOCPOYHM 334 b/IKEHUA 218 219 201777 184 702 176 965 64 932
Mposusun 61798 60 181 70911 84190 55746
THProsCcKkn 1 Ap. 3a4b/IXKEHUA 103 751 101 619 84 788 95 140 74 660
[JaHbyHK 3a4b/1KEeHMA 2527 814 932 0 0
3aemu 50017 63 222 22 079 20208 118 978
3a4b/XKEHNA N0 GUHAHCOB NNIUHT 0 30 153 148 158
Opyru 14 144 17783 17 639 8 866 18 295
0610 KPAaTKOCPOUHU 3a4b/IKEHUA 232 237 243 649 196 502 208 552 267 837
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060 3aabAKeHUA U co6CTBEH KanuTan

‘ 685 696 ‘ 696 988 ‘ 651798 ‘ 626 434 ‘ 630363

M3TOYUHUK: MHPOpPMALMATA € M3roTBeHa OT Bogewmsa MeHUZKbp Ha 6a3a KOHCOAMAWMPAHUTE OAUTUPAHMU TOAMULIHM
dUHaHCcoBM oTYeT Ha EmuTeHTa 3a 2014 1. 1 2015 1. ¥ KOHCONUAMPAHUAT MEXAUHEH HEoAWUTMPaH GUHAHCOB OTYeT Ha

EmuteHTa Kbm 30.09.2016 .

30.09.

2016r. 30.09. 30.09.
OTueT 3a goxoAuTe Xun. NB. 2013r. 2014r. 2015r. (12m) 2015r. 2016r.
Mpogaarkba Ha eHeprua 505333 | 577130 | 627979 620218 | 466 140 458 379
Mpnxoan OT MpeXKoBU KOMMNOHEHTHU 364596 | 244718 | 268 694 309887 | 187455 228 648
Mpuxoau ot ycnyru u ap. 15 848 14 833 18 729 17 214 13813 12 298
0O6wo npuxoaun 885777 | 836681 | 915402 947 319 | 667 408 699 325
CebecToMHOCT Ha NpoJaaeHaTa eHeprua 459373 | 552161 | 604289 587560 | 452925 436 196
BbHLWHM yeayrm 253335 | 144009 | 149401 194 050 | 100801 145 450
Pa3xoau 3a nepcoHana 44 950 47 468 47 349 50 135 33993 36779
Pasxoan 3a matepmanm 7 350 7757 6948 5863 5165 4080
OaHbum 884 892 853 892 631 670
[Opyru pasxoam 31754 9458 18 163 (3 636) 18 593 (3 206)
06110 onepaTMBHU pa3xoau 797 646 | 761745 | 827 003 834864 | 612108 619 969
EBITDA 88131 74 936 88 399 112 455 55 300 79 356
AmopTusaumm 59 380 60 677 48 476 44 607 36 587 32718
EBIT 28751 14 259 39923 67 848 18713 46 638
lpaHTOBE M cybcmManm 0 0 0 0 0 0
JlnxseHn goxoam 2923 6163 3148 3167 4336 4 355
Opyrn ¢uHaHcosm goxoam 381 661 1486 1469 172 155
JlnxseHun pasxoam 9952 8 806 7 090 5297 5485 3692
Opyrn puHaHcoBM pasxogmn 1583 1348 1431 20676 1130 20375
M3BbHpeaHu npuxoaun/pasxoam 0 0 0 0 0 0
[Oan 8 neyanbara/3arybata Ha acouumpaHm
npegnpuaTna 0 0 0 0 0 0
Meyan6a npegn aaHbUM 20520 10929 36 036 46 511 16 606 27 081
[Janbum 4353 3923 4 375 4375 0 0
Nevan6a cnep paHbUM 16 167 7 006 31661 42 136 16 606 27 081
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DOpyr BceobxBaTeH 40X0A, HETO OT AaHDbLMU (1 208) 78 (241) (241) 0 0
06w, BceobxBaTeH goxoa, 14 959 7 084 31420 41 895 16 606 27 081

Cob6cTBEHMLM Ha rpynaTa 11 362 4 838 30 180 39 240 15900 24 960

MuHopuTapHu cob6cTBeHMLM 3597 2 246 1240 2 655 706 2121
M3TOYHMK: MHGOpMaumATa e n3roTseHa oT Boaewwma MeHnaKbp Ha 6asa KoHcoNMAMpPaHUTE OAUTUPAHM TOAULWHU
duHaHCOBM 0TYeTM Ha EMUTeHTa 3a 2014 r. (BKNOYMTENHO CPaBHUTENHUTE gaHHM 3a 2013r.) n 2015 . 1
KOHCONIMAMPAHUAT MEXANHEH HeoaNTMPAH GMHAHCOB oTYeT Ha EmuTeHTa Kbm 30.09.2016 1.

30.09.2016 .

MokasaTtenu 2013r. 2014r. 2015r. (12m)
ROA,% 3,71 2,17 5,61 7,43
ROE, % 5,73 2,37 13,47 15,39
EBITDA map, % 9,95 8,96 9,66 11,87
Map:K Ha HeTHaTa neyanba, % 1,69 0,85 3,43 4,42
TeKyLa IMKBUAHOCT 1,15 1,18 1,37 0,99
Bbp3a nuksnaHocT 1,13 1,16 1,33 0,96
HeszabaBHa nMKBugHoCT 0,41 0,29 0,18 0,11
O6palaeMocT Ha B3emaHuATa (He ce BKA. Aeno3unTu) 6,60 6,12 6,90 8,51
O6palLaemocT Ha TEKyLMTE aKTUBM 3,78 3,01 3,29 3,78
O bArocpoUHn GUHAHCOBM 3aabiKeHnsa/ cobeTeeH
KanuTan 0,59 0,51 0,43 0,00
[bnrocpouHn 3agbaskeHms/ cobcTBeH KanuTan 0,93 0,80 0,68 0,22
AKTMBM/cOBCTBEH KanuTan 2,91 2,77 2,41 2,12
EBITDA nokputue 8,86 8,51 12,47 21,23
KoedurumMeHT Ha 3a4/TbXHANOCT (HeTeH abar/KanuTan,
MeToA0/10rnA Ha KomnaHuaTa), % 28,59 32,12 27,43 27,65

M3TOYHMK: MHGOpMaumATa e n3roTseHa oT Bogewwma MeHnaKbp Ha 6asa KoHcoNMAMpPaHUTE OAUTUPAHM TOAULWHU
duHaHCOBM 0TYeTM Ha EMUTeHTa 3a 2014 r. (BKNOUYMTENHO CPaBHUTENHUTE gaHHM 3a 2013r.) n 2015 . 1
KOHCONIMAMPAHUAT MEXANHEH HeoANTMPAH GMHAHCOB oTYeT Ha EmuTeHTa Kbm 30.09.2016 1.

Mpe3 2015 r.* r. 95% oT neyanbarta Ha EMUTeHTa Npeam NMXBM, AaHbum M amopTusauum (EBITDA) e ¢
M3TOYHUK peryanpaHu gerHoctn: 85% ca oT aenHocT pasnpeaeneHve n 10% - AenMHOCT KpaeH
OOCTaBYMK Ha peryampaH nasap. OcTaHanute 5% ca C M3TOYHMK [OCTaBKa Ha eHeprua (He-
perynnpaH nasap).

4 Ha 6a3a vHaMBMAyanHWTE pe3ynTaT Ha AbliepHUTE ApyecTBa (M3TOUHMK: TFOAMWIHUTE OAMTUPAHM
dMHAHCOBM OTYETUM Ha AbluepHUTe ApyKecTBa 3a 2015r.) npegu enMMMHAUMK C KOHCONMAALMOHHA Len.
EBITDA Ha Apy»KecTBOTO-mMalKa He e BK/oYeHa B Ka/Kynauuute, Tbil KaTO HEroBute MpPuUXoau B roasma
cTeneH ce GopmmMpaT OT yC/yrv, NpeaocTaBAHM Ha OblUEePHUTE ApYKecTBa (BKAOYeHM B [pynaTa).
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EMUTEHTBLT AeMOHCTpUpa (Ha KoHconnaupaHa 6asa) ctabuneH pbCcT Ha npuxoguTe 3a 2015rt. m
TpuTe Tpumeceums Ha 2016 r. n 6amn30 18% pbeT B EBITDA 3a 2015 r. cnpamo 2014 r. (oT 74,9 mnH.
NB. Ha 88,4 mMnH. nB.) U 27,2% pbCT 3a ABaHageceTTe meceua, NpuKkatousawm Ha 30.09.2016r.,
cnpsamo 2015 r. (o1 88,4 maH. nB. Ha 112,5 maH. nB.). MonoxKuTteneH epekt B AMHamMuKaTa Ha EBITDA
3a geseTTe mecela Ha 2016 r. oka3Ba NO-BMCOKMA BpyTeH MapK OT NpoAaseHaTta en. eHeprus ¢ 3,4
MJIH. JIB., KAaKTO M HETHO peuHTerpmpaHe Ha nposu3umu 3a 11,4 mnaH. /IB. 33 AeBeTTe Meceua Ha
2016r.

Mpu enekTpopasnpegenuTenHoTo npegnpuatne ,EHepro-NMpo Mpexun“ ALl ce Habnwpgasa
NOJIOXKUTENIHA TEHAEHUMA B ONepaTUBHUTE pe3ynTaTu npes nocnegHute Tpu rognHu go 2015r.,
KOATO B HAW-ronsima CTeneH ce Ab/XKW Ha 3HAaYUTEeNHO No-6bp3MA TEMN HA cCnajg B pasxoguTe B
CpaBHEHWE C npuxoauTe. 3HAYMTENHO MONOXKMTENHO Bb3AENCTBME 33 APYKECTBOTO OKasa
peweHneto Ha KEBP pa npueme ueHata, no Koato HEK mskynyBa eHeprus oT AEL, Kosnoayi 3a
peryanpaHna nasap KaTo LEeHAa, NO KOATO eNeKTpopasnpenenvtesnHuTe ApyKecTBa ga KynysaT
eHepruna 3a NOKpMBaHe Ha TEXHOJIOTUYHUTE CM pa3xogm. 3a nocnegHuTe 12 meceua, NPUKAKOYBALLM
Ha 30.09.2016 r. ce Habnwaaea 16,6% pbcT Ha EBITDA cnpsamo 2015r. (oT 71,6 maH. nB. Ha 83,5
MJIH. /1B.), KakTO U 24,4% pbCT Ha MokasaTensa 3a AeBeTmeceymetro Ha 2016 . cnpAmo cblims
nepuog Ha 2015 r. (oT 48,6 MaH. nB. Ha 60,5 M/IH. N1B.). PbCTbT ce AbAXKM Ha U3npeBapBawma PbCT
Ha NpMXoAMTe Hafj TO3W Ha pasxoaute. Habntoaasa ce pbCT B NPUXOAUTE OT MPEKOBM KOMMNOHEHTH,
ycayru n ap. Taka ce HeyTpanusmpa HeraTUBHMA edeKT OT CpeHO NO-BUCOKaTa LLeHa Ha eHepruATta
33 TEeXHONOMMYHW pasxoan nopagu npubaBsHETO KbM Hes B Xxoda Ha 2015rT. Ha KOMMOHEHT
»3a0b/KeHNs Kbm obuwectsoto”. MonoxkuteneH EBITDA edeKT okasBa M HETHOTO peuHTerpupaHe
Ha npoBu3uK 3a 8,3 M/H. NB. 33 AeBeTTe Mmecela Ha 2016 r. HeraTMBHO AeNCTBUE BbPXY AEMHOCTTA
Ha OPYKEeCcTBOTO OKasBa NpusHaToTo OT KEBP HMBO Ha TEXHONOMMYHM pa3xoam 3a LeHoobpasyBalLm
uenn, koeto 3a ,EHepro-Mpo Mpexn“ ALl e Ha HMBO NoA peasHUTe TakMBa. MHBECTMLMOHHATA
nporpama Ha KOMNAHMATA B CaeABalLUTE rOAMHU € HacOYeHa KbM HaMaNABaAHE Ha TEXHONOTUYHUTE
pa3xoamn, KOeTo e AoBese A0 NooKUTeNeH GMHAHCOB edeKT.

Cnopes, roguMWHUAT OAUTMPAH GUHAHCOB OTYET Ha Apy)KecTBoTo 3a 2015T., Apy!KecTBOTO €
COBCTBEHUK M yNpaBasaBa eNeKkTpopasnpeaenuTenHa mpexa ¢ AbmkuHa 42 185 km (2014 r.: 42 155
KM, 2013 r.: 42 079km) n npe3 2015r. e pasnpeaenuno eHeprua B pasmep 6 131GWh (2014 r:
6 157GWh, 2013 r.: 6 119GWh). BpyTHMAT mapX OT enekTpopasnpeaeneHue e 59,7% 3a 2015r.
(2014 r.: 53%, 2013 r.: 39,1%).

Mpu ,,EHepro Mpo Mpoaaxkbu“ AN (KpaeH cHabauTen 3a peryanpaHus nasap) 3a nocneaHute 12
meceula, npukatousam Ha 30.09.2016 r. ce Habnoaasa 268,1% pbeT Ha EBITDA cnpsamo 2015 r. (ot
8,8 M/IH. N1B. Ha 23,6 M/H. /1B.), KakTo 1 9 654,8% pbCT Ha NokasaTens 3a AesBeTmeceuneTo Ha 2016 .
Ccnpsamo cbuus nepmod Ha 2015 r (oT 0,2 maH. nB. Ha 15,0 MAH. N1B.). PbCTbT Ce ABAXKM OCHOBHO Ha
peannsMpaHmna No-BUCOK BPyTEH MApXK OT efl. eHeprua ¢ 3,2 MJIH. JIB., MOPagu No-HUCKaTa cpeaHa
nokynHa ueHa (-10.9%) cnpamo npeaxofHa roauHa, BcneacTsMe Ha ogobpeHuTe ot KEBP
HamManeHmA Ha NOKYNHUTe UueHu Ha en. eHeprua ¢ 7,0% ot 1 asryct 2015ru c 7,7% ot 1 tonn 2016 .
MonoxunteneH EBITDA edeKT oKasBa M HETHOTO pPeUHTErpupaHe Ha NposBm3uKM 3a 3,1 MAH. /1B. 33
AeseTre meceua Ha 2016 r. KaKTO M NO-HUCKUTE aAMUHUCTPATUBHMU Pa3xoam 3a AeBeTmeceumneTo Ha
2016 r. cnpamo aesetmecevmneTo Ha 2015,

Cnopep, roavWHUAT oguMTUPaH GUHAHCOB OTYET Ha Apy)KectBoTo 3a 20151, kbm 31.12.2015r.
Apyxectsoto Mma 1 072 675 knmeHTtn (31.12.2014 r: 1 075 102) v npe3 2015 r. e 3aKynuno eHeprus
3a pery/sunpaH nasap B pasmep Ha 3 888 GWh.

Habntopasa ce NnonoxutenHa TeHAEHLMA B KA4eCTBOTO HA B3eMaHuATa Ha ,,EHepro Mpo MNpoaaxomn”
A: 3a 2015r. Te ca 20,7 maH. nB. nNpu 22,2 maH. nB. 3a 2014 r. cnopes roaguWHUTE OANTUPAHMU
¢dMHaHCOBM OTYETM Ha apyrKectBoto. Cnopes, AaHHW Ha EmuTeHTa, BpoAT Ha UHAMBMAYANHUTE
enekTpomepu Hapactea go 1 210 23433 2015 r. ot 1 204 999 3a 2014 r..
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TekywmTe TeHAEHUMM 3a Aubepanusauma Ha eNeKkTpoeHepruitHMA nasap B CTpaHaTa W
HapacTBaHeTO Ha Aena Ha cBOOOAHMA Masap OKasaxa M Ce O4YaKBa Aa MPOAbAKAT 43 OKas3BaT
NOJIOKUTENIHO B/IUAHME BbPXY pe3ynTatute Ha ,EHepro-MNpo EHepruitHn Ycnyrn“ EOO/, (Tbprosel,
Ha eHeprua Ha cBoboaHMA nasap). JpyKecTBOTO OTYMTA BUCOKM TEMNOBE HA PBCT HA NpoaaxkouTe
3a nepmoga 2013 r. — 2015 r., KakTo 1 3a AeBeTmeceumeTo Ha 2016 r.. pyKecTBOTO MMa CTabuaHM
nasapHW MO3ULMKU N U3MNON3Ba aKTUBHU CTpaTernu 3a NpPMBAMYAHE HA HOBW KAWEHTW, B T.4. U OT
cerawHuTe noTpebuTenun Ha peryampaH nasap B LAnaTa CTpaHa (CTpaTernyeckm NapTHbOPCTBA C Len

ONTMMM3UPaHE TOUYKUTE Ha Npoaarkba v gp.).

®UHAHCOBU JaHHU Ha AblUepHUTe Apy}KecTBa HAa EmuUTeHTa

»EHepro-Mpo Mpexu“ AL

OT1yeT 32 GMHAHCOBOTO CHCTOSAHUE, XU/, /IB. 2013 . 2014 r. 2015r. 30.09.2015 . 30.09.2016 r.
»EHepro-MNMpo Mpexu“ A4
[bnrotpaliHn maTepuanHu U HemaTepuaaHu
aKTUBM 401066 | 352 166 325706 331786 308 673
®UHAHCOBW aKTMBM 46 395 46 132 48 185 46 679
060 AbArOTPAaNHU aKTUBU 401066 | 398 561 371838 379971 355 352
MaTepuanHu 3anacu 6 467 5477 7614 7012 7523
B3emaHua OT cBbp3aHM nua 63 517 35438 34611 8091 16 067
TbProBCKM 1 Apyru B3emaHusa 5406 24 430 28 564 27 619 55593
TbproBcku B3emaHua 6pyto 5294 4782 6 851 11071 10957
MNposu3unm 1291 196 279 4626 1427
TbproBcKM B3emMaHUA HETO 4003 4 586 6572 6 445 9530
[enosut 0 19 559 21250 19 653 42 141
Opyrm 1403 285 742 1521 3922
[JaHbyHKU B3emaHua 382 218 9 210 532
Mapu 1 napuyHn eKBUBaNEHTU 48 175 37 126 4322 14 632 16 673
0610 KPAaTKOCPOUYHU aKTUBU 123947 | 102 689 75 120 57 564 96 388
060 aKTUBYU 525013 | 501 250 446 958 437 535 451 740
OcHoBeH Kanutan 1318 1318 1318 1318 1318
Pesepsu 68 890 69 045 68 782 69 045 68 782
®uHaHCOB pe3ynTart (c HaTpynsaHe) 269366 | 277 379 223024 214 950 253912
®UHAHCOB pe3yAaTaT OT TeKyL,aTa roguHa (BKA. apyr
BCceobxBaTeH A0X0A4)
MnateHn anBUaEeHTH
CobcTBEH Kanutan 339574 | 347742 293124 285313 324 012
OTcpoyeHn gaHbum 2375 4226 3301 4226 3301
MpoBU3NM NO 3a4bKEHNA 33 NEHCUOHMPAHE 2 668 2234 2368 2235 2 407
MpoBU3NM 33 3a4b/IKEHUA KbM NEepPcoHana 190 178 151 173 152
[pyrv nposnsum 17 356 17 056 16 964 18 210 14 410
®durHaHcKMpaHua 320 302 284 289 272
Mpuxoam 3a 6baelm neproam 56 560 51783 48 004 49 274 46 058
O bArocpoyHu 3aab/KeHUn 79 469 75779 71072 74 407 66 600
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THpProsCcKku 3aab/KeHNA 49 827 21978 24 972 18 909 16 658
3aemu OT CBbpP3aHM AnLa 0 0 0 0 0
[JaHbyHU 3a4b/KEHMA 0 784 1052 0 0
MpoBn3nmM No 3aabaKeHNA 32 NEHCUOHUpPaHe 204 401 481 401 481
MpoBU3UM 33 3aAb/IKEHUA KbM NEepcoHana 380 286 296 467 499
Opyrn nposusum 47 094 45 414 46 695 49172 34 224
®PuHaHCcMpaHma 12 15 17 15 17
Mpuxoau 3a 6baewwm nepmoam 8453 8 851 9249 8 851 9249
KpaTKocpouyHU 3aabaKeHUA 105 970 77 729 82762 77 815 61 128
06110 3a4bMKEHUA U COBCTBEH KanuTan 525013 | 501 250 446 958 437 535 451 740

MN3TOYHUK: MHOPMauuATa e U3roTBeHa oT Boaelwms meHUAXKbP HA 6asa oAUTMpPAHUTE FOAUWHN GUHAHCOBM OTYETU Ha
»,EHepro — Mpo Mpexun” AL 3a 2014r. (BKAOYUTENHO CpaBHUTENHUTE AaHHM 33 2013r.) u 2015r. U MEXKAUHHUAT
HeoaAnTMpaH GMHAHCOB OTYeT Ha ,,EHepro — MNpo Mpexn“ AL kbm 30.09.2016 .

2013r. 2014r. 2015r. 30.09. 30.09. | 30.09.
2015r. 2016r. | 2016r.
OT4erT 3a AOX0A3, XUA. NB. (12m)
»EHepro-MNMpo Mpexu“ A4
MNpopax6éu 373737 233980 231959 165 191 179 306 246 074
Mpuxoam oT npofaxkb6a Ha MpeXxnosm
KOMMNOHEHTK 360 401 221 280 218 828 155 168 168 938 232598
Ycnyru (cBbp3BaHe Ha HOBM aboHaTK) 8453 8 851 9249 9161 9248 9336
[Apyrn npuxogmu 4 883 3849 3 882 862 1120 4140
0
Pa3sxogu 313133 172 289 160 377 116 569 118 803 162 611
MoKynKa Ha eHeprusa (TeXHONIOrMYHU
pasxoam) 91 242 60321 41 250 22181 40 616 59 685
TexHONOrMYHM 3arybm 91 242 0
TaKcu 3a mperka BUCOKO HanpexeHue 128 307 43777 46 837 37 637 35151 44 351
AAMMHUCTPATMBHM pa3xoam (6e3
NpoBU3unMK) 71824 69 998 71373 51731 51312 70954
Apyru pa3xoam, HeTo (NpoBu3unK) 21760 (1807) 917 5020 (8 276) (12 379)
Nevyan6a npeaun NMxBK, faHbLMU U
amopTtusauum (EBITDA) 60 604 61691 71582 48 622 60 503 83 463
AmopTusauum 50810 55133 44 728 33814 31039 41953
MNeuan6a npeau nuxsm u gavovum (EBIT) 9794 6 558 26 854 14 808 29 464 41510
EBIT mapx, % 3% 3% 12% 9% 16% 17%
duHaHcoBM npuxoau/pasxoam, HeTo 1858 4474 1904 2766 1424 562
Mpuxoaun oT AMxsm 2291 4054 1025 2917 2349 457
Opyru puHaHCcoBM Npuxoam 233 564 1314 0 0 1314
Pa3xogu 3a nuxsu (383) 0 (53) 53 845 739
Pa3xopam 3a IMXBK NO NPOBU3UN (223) (107) (366) 80 70 (376)
[pyrv drHaHcoBM pasxoam (60) (37) (16) 18 10 (24)
JaHbum 1043 3019 3110 0 0 3110
HetHa neyan6a 10 609 8013 25 648 17 574 30 888 38 962
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MocnenBaliy NPEOLEHKMN Ha NAaHOBE C
AedrHMPaHW NEHCUOHHN J,0X0AM

(931)

155

(263)

(263)

06w, BceobxBaTeH aoxoa,

9678

8168

25 385

17574

30 888

38 699

M3TOYHMK: HbOpMaLMATa e M3roTeeHa oT Boaelwma meHUAXKbP Ha 6a3a oaAuTUPAHUTE FOAULLHN GUHAHCOBKM OTYETHM Ha
,EHepro — Mpo Mpexu“ ALl 3a 2014 r. (BKAOUYUTENHO CPaBHUTENHUTE AaHHU 33 2013 1.) 1 2015 1. U MEXANUHHUAT
HeoaAnTMpaH GMHAHCOB OTYeT Ha ,,EHepro — MNpo Mpexn” AL kbm 30.09.2016 1

30.09. 30.09.
OTyeT 32 NapUYHUTE NOTOLM, XUAN. NB. 2013 r. 2014 r. 2015r. 2015r. 2016r.
,EHepro-Mpo Mpexu“ Af,
HeTHa neyan6a 3a roguHata 9678 8168 17 574 25385 30 888
NMpomsaHa B:
ObArotTp. MmaTepranHu U HemaTepmanHn akTUBK (30 544) (48 900) (20 380) (26 460) (17 033)
[ObnrocpoyHn GMHAHCOBM aKTUBM 0 46 395 1790 (263) 547
OTCpOYEHM JAaHBYHWN aKTUBM 382 (164) (8) (209) 523
MatepuanHu 3anacu 2749 (990) 1535 2137 (91)
BzemaHua oT cBbp3aHM AnLa 12 298 (28 079) (27 347) (827) (18 544)
TbProBCKM 1 Apyrn B3emaHus (1786) 19 024 3189 4134 27 029
KpaTKOCPOUYHM TbProBCKM 334 b/IKEHUA 807 (27 849) (3 069) 2994 (8314)
HeTeH napuueH NoToK npeau norouuTte no
duHaHcupaHe 27 386 (6967) 55 726 49 867 30143
MpoBM3UM 33 NEHCUOHUPaHE 1038 (237) 1 214 39
MpoBM3UM NO 3a4b/KEHNA KbM NepcoHana (88) (106) 176 (17) 204
3aemu OT CBbpP3aHM AnLa 0 0 0 0 0
[OaHbyHU 3a4b/KEHUA (2329) 2635 (784) (657) (1052)
Opyru (npoBusum, dbuHaHCcUpaHua, Npux. 3a 6baewm
nepuoam) 18 766 (6 374) 2390 (2 208) (16 983)
M3nnateHn guBMAEHTU 0 0 80003 80 003 0
HeTeH napuueH notok 44773 (11 049) (22 494) (32 804) 12351
Mapu n NapMyHM eKBUBANEHTU B HaY. Ha nepuoaa 3402 48 175 37 126 37 126 4322
Mapu 1 napuyHN eKBMBaNEHTU B Kpaa Ha nepuoaa 48 175 37 126 14 632 4322 16 673

M3TOYHMK: HbOpMaLMATa e M3roTeeHa oT Boaelwma meHUAXKbP Ha 6a3a oaAuTUPAHUTE FOAULLHN GUHAHCOBM OTYETHM Ha
,EHepro — Npo Mpexun“ Al 3a 2014 r. (BKNOYUTENHO CPaBHUTENHUTE gaHHM 33 2013 1.) 1 2015 r. U MEXANUHHUAT
HeoaAnTMpaH GMHAHCOB OTYeT Ha ,,EHepro — MNpo Mpexn” AL kbm 30.09.2016 1

Mokasarenu

2013 .

2014r.

2015r.

30.09.
2016 r. (12m)
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»EHepro-Mpo Mpexu“ AL}

KoeduuymeHTtn 3a peHtabunHoct, %

ROA 2,00 1,61 5,43 8,63
ROE 2,89 2,38 7,92 12,70
EBITDA map 16,22 26,37 30,86 33,92
EBIT mapx 2,62 2,80 11,58 16,87
Map Ha HeTHaTa nevyanba 2,84 3,42 11,06 15,83
NN npegyn ¢uHaHcupaHe / CpeaHo 3agbaxKeHun 0,16 -0,04 0,32 0,17
KoeduumeHTn 3a akTMBU M IMKBUAHOCT

TeKyLa IMKBUAHOCT 1,17 1,32 0,91 1,58
Bbbp3a nMkemMaHoCT 1,11 1,25 0,82 1,45
HeszabaBHa nMKBugHoCT 0,45 0,48 0,05 0,27
Ob6pallaemocT Ha akTuBUTe 0,73 0,46 0,49 0,55
O6pallaeMocT Ha B3emaHuMATa (He ce BKA. Aeno3unTu) 5,85 4,26 5,63 10,63
KoeduumeHtn Ha egHa akuums, nB..

CobcTtBeH KanuTan 257 ,64 263,84 222,40 245 ,84
Meyanba (06w, BceobxBaTeH A40X0A) 7,34 6,20 19,26 29,36
Mpoaax6u 283,56 177,53 175,99 186,70
AusBnaeHTun

MokpuTHe Ha ANBNAEHT 0,00 0,00 0,10 n,a,
KoeduumeHT Ha M3nnallLaHe Ha AUBUAEHT 0,00 0,00 9,79 n,a,
KoedunumeHT Ha penHBecTupaHaTa nevyanba 1,00 1,00 -8,79 n,a,
KoepuumeHTn Ha "AMBBPUAK

06u10 akTMBK/ cobCTBEH KanuTan 1,55 1,44 1,52 1,39
[bnrocpouHn 3agbaskerHms/ cobcTBeH KanuTan 0,23 0,22 0,24 0,21
3aemeH Kanutan/ cobcTBeH KanuTan 0,00 0,00 0,00 0,00

M3TOYHMK: MHPOPMaLMATa e M3roTBeHa OT Bogewma MeHUAKbp Ha 6a3a ogUTMpaHWTE roAWIWHN GUHAHCOBM OTYETU Ha

,EHepro — Mpo Mpexu“ ALl 3a 2014 r. (BKAOUYUTENHO CPaBHUTENHWUTE AaHHU 33 2013 1.) 1 2015 1. U MEXANUHHUAT

HeoanTMpaH GMHAHCOB OTYeT Ha , EHepro — MNpo Mpexn” A kbm 30.09.2016 1
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»EHepro-Mpo Mpogax6u” A4

CyeToBOAeH 6anaHc, Xun. Ne. 2013 r. 2014r. 2015r. | 30.09.2015r. | 30.09.2016r.
»EHepro-Mpo Npoaax6u”“ AL

[bnrotpaliHn maTepuanHu U HemaTepuasHU aKTUBU 569 443 457 416 343
OTcpoYeHn AaHBYHM aKTUBMU 3661 3501 4291 3501 4291
O6LWo AbAroTPaiHU aKTUBU 4230 3944 4748 3917 4634
MaTepuanHu 3anacu 1 0 0 0 0
B3emaHua oT cBbP3aHU AnuLa 118 638 272 398 18
THProBCKM 1 Apyru B3emaHmsa 142 634 160 545 160 024 114 841 128 758
TbproBcku B3eMaHus 6pyTo 135 829 148 701 115788 113 294 94 898
Obe3ueHkn -23414 -20 615 -19 568 -34 506 -20 311
THproscku B3eMaHNA HETO 112 415 128 086 96 220 78 788 74 587
[Jenosuntu n 3aemmn 29370 29337 62 137 36 037 53593
Opyru 849 3122 1667 16 578
[aHbyHKU B3emaHuAa 0 76 149 143 209
Mapu 1 napuyHn eKBUBaNEHTU 45190 33491 24 800 24 240 11041
0610 KPAaTKOCPOUYHM AaKTUBU 187 943 194 750 185 245 139 622 140 026
06110 aKTUBMU 192173 198 694 189993 143 539 144 660
OcHoBeH KanuTan 1501 1501 1501 1501 1501
Pesepsu 2149 2184 2210 2184 2210
®urHaHCOB pe3ynTar (c HaTpynBaHe) 53735 64 410 73724 65 745 60 742
CobcTBEH KanuTan 57 385 68 095 77 435 69 430 64 453
MpoBU3NM NO 3a4bAKEHNA 32 NEHCUOHUPAHE 78 46 26 52 29
MpoBU3UM 33 3aAbKEHUA KbM NEepcoHana 10 7 5 7 5
[ObnrocpoyHu 3aabaXKeHUa 88 53 31 59 34
3a4b/KEeHMA KbM CBbP3aHKU Anua 64 322 35850 35 802 8944 14 953
TbProBCKM 3a4b/IXKEHUA 53 845 80 745 53465 49 386 45030
3aemu OT CBbpP3aHM AnLa 6 0 0 0 0
[aHbyHM 3aabmKeHna 2527 0 0 0 0
MpoBU3NM NO 3a4bAKEHNA KbM NEepCcoHana 27 30 23 23 31
[pyrv nposnsum 13973 13921 23237 15 697 20 159
KpaTKoCpouHM 3aabXKeHUA 134 700 130 546 112 527 74 050 80173
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060 3aabAKeHUA U co6CTBEH KanuTan

| 192 173‘ 198694‘ 189993‘

143 539

144 660

M3TOYHMK: MHbOpMaLMATa e M3roTeeHa oT Boaelwma meHUAXKbP HA 6a3a oaAuTUPAHUTE FOAUILHN GUHAHCOBKU OTYETHM Ha
,EHepro — Mpo Mpoaax6u“ ALl 3a 2014 r. (BKAOYMTENHO CPaBHUTENHUTE AaHHM 3a 2013 1.) 1 2015 r. U MEXKAMHHUAT
HeoanTMpaH GMHAHCOB OTYeT Ha ,,EHepro — Mpo MNpoaaxomu” AL kbm 30.09.2016 1

30.09.
30.09. 30.09. 2016 .
OtuerT 3a A0X0A3a, XUA. NB 2013r. 2014r. 2015r. 2015r. 2016r. | (12m)
»EHepro-Mpo Npoaax6u”“ AL
Mpopax6u 783 583 667 511 687 620 508 272 442 453 621 801
EnekTpuuecka eHeprusa 779 661 664 392 682 396 505 000 439 930 617 326
EHeprua 458 468 480 759 505 979 380310 314 365 440034
MperKoBW KOMMOHEHTHU 321193 183 633 176 417 124 690 125565 177 292
Apyrm 3922 3119 5224 3272 2523 4475
Yenyru 1951 1606 1714 1382 1209 1541
nobw v HeycToMnkn 1 ap. 1971 1513 3510 1890 1314 2934
Pasxoau 760733 657 403 678 810 508 117 427 488 598 181
MokynKa Ha eHeprua 735777 636 331 652 345 486 837 418 532 584 040
OT4eTHa CTOMHOCT Ha NpoAaaeHa
eHeprua 414 569 458 170 486 639 370098 298127 414668
MperkoBu KomnoHeHT (100% Kbm CB.
nmua) 321208 178 161 165 706 116739 120405 169372
anun 0 0 0 0
AJMWUHUCTPATUBHU pa3xoam (6e3
npoBu3um) 18 582 21103 17 149 19 502 12 034 9681
Opyru pa3xoam, HeTo (NpoBu3uK) 6 375 -31 9316 1778 -3078 4460
0
MNeuan6a npeaun NMXBM, AaHBUU U
amopTtusauun (EBITDA) 22849 10 108 8 810 155 14 965 23620
AmopTmsauum 62 122 121 74 50 97
Neuan6a npeau nuxem n gaHsbum (EBIT) 22787 9 986 8 689 81 14 915 23523
duHaHcoBM npuxogu/pasxoam, HeTo 633 1898 1771 1254 2198 2715
Mpuxogun ot AnMxsm 550 2 008 1629 1104 2069 2594
Opyru puHaHCcoBM Npuxoam 148 97 172 172 152 152
Pasxoau 3a nnxsu 28 184 0 0 0 0
Pa3xoau 3a Anxsm no NpoBmU3NKN 3 2 1 2 1 0
[pyru duHaHcoBM pasxogm 34 21 29 20 22 31
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JanHbum 1209 1146 0 0 1146
HetHa neyanba 21087 10675 9314 1335 17 113 25092
MocneaBalyyn NpeoLeHKM Ha naaHoBe ¢

neduHNpaHM NEHCUOHHU A0X0AM 35 26 0 0 26
06w, BceobxBaTeH aoxoa, 21062 10710 9340 1335 17 113 25118

M3TOYHMK: MHbOPMaLMATA e U3roTBeHa OT Boaelwua meHnaKbp Ha 6asa oAUTUPaHUTE roAMWHU GUHAHCOBM OTYETM Ha
»EHepro — Mpo Mpoaax6u“ AL 3a 2014 r. (BKNOYUTENHO CPAaBHUTENHUTE AaHHM 33 2013 1.) 1 2015 r. ¥ MEXAUHHUAT
HeoguTMpaH ¢puHaHCoB oTYeT Ha ,EHepro — Mpo Mpogaxbun AL kbm 30.09.2016 .

30.09. 30.09.
OT4yeT 32 NAapUYHUTE NOTOLM, XUA. NB. 2013 r. 2014r. 2015r. 2015r. 2016r.
»EHepro-Mpo Npoaax6u”“ AL
HeTtHa neyanba 3a roguHata 21062 10 710 1335 9340 17 113
MpomsHa B:
[Obnrotp. matepuanHu U HemaTepuaaHU akTUBKU -47 -125 -27 14 -114
OTCpoYeHU AaHDBYHU aKTUBK 194 -160 0 790 0
MatepuanHu 3anacm 0 -1 0 0 0
B3emaHua oT cBbp3aHM Anua -22 520 -240 -366 -254
TbProsCKku 1 Apyru B3emaHmsa 15 864 17911 -45 704 -521 -31 266
[JaHbyHM B3emaHuA -460 76 67 73 60
KpaTKocpoyHu 3aabnKeHUA KbM CBbP3aHW AnLa 12 255 -28472 -26 906 -48 -20 849
KpaTKoCpOUYHU TbProBCKM 3a4b/IXKEHUA 7 826 26 900 -31359 -27 280 -8435
HeTeH napuuyeH NoToK Nnpeaun noTtouuTte no
$uHaHcupaHe 25613 -9083 -11 026 -17 978 19 403
[barocpoyHn NnposBM3nmM 3a NEHCUOHUPaHe 35 -32 6 -20 3
[ObnrocpoyHn NnpoBU3NKM 3a pasx. 3a NepcoHan 1 -3 0 -2 0
3aemu OT CBbP3aHM QML 6 -6 0 0 0
[aHbYyHKU 3a4bKeHUA 2527 -2 527 0 0 0
MpoBn3nmM No 3aabAXKeHNA KbM NepcoHana 11 3 -7 -7 8
[pyrv nposu3snm 6 365 -52 1776 9316 -3078
M3nnateHn guBMaeHTU 0 0 0 0 30 095
HeTeH napuuyeH noTok 34 558 -11 699 -9 251 -8 691 -13 759
Mapu 1 NaprMyHU eKBUBANEHTU B Hay. Ha nepuopa 10 632 45 190 33491 33491 24 800
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Mapu 1 NnapMyHK eKBUBANEHTU B Kpaa Ha nepuopa ‘ 45 190 ‘ 33491 ‘ 24 240 ‘ 24 800 | 11 041 ‘

M3TOYHMK: MHbOpMaLMATa e M3roTeeHa oT Boaelwma meHUAXKbP HA 6a3a oaAuTUPAHUTE FOAUILHN GUHAHCOBKU OTYETHM Ha
,EHepro — Mpo Mpoaax6u” AL 3a 2014 r. (BKAOYUTENHO CPAaBHUTENAHUTE AaHHM 32 2013 1.) 1 2015 1. U MEXANHHUAT
HeoanTMpaH GMHAHCOB OTYeT Ha ,,EHepro — Mpo MNpoaaxomu” AL kbm 30.09.2016 1

30.09.
Mokasatenu 2013r. 2014r. 2015r. | 2016T. (12m)
»EHepro-Mpo Npoaax6u”“ AL
KoeduuymeHTtn 3a peHtabunHoct, %
ROA 12,59 5,39 4,81 17,43
ROE 44,95 17,07 12,84 37,52
EBITDA map: 2,92 1,51 1,28 3,80
EBIT mapx 2,91 1,50 1,26 3,78
Map:K Ha HeTHaTa nedyanba 2,69 1,60 1,35 4,04
MM npeaun duHaHcupaHe / CpeaHo 3aab/sKeHnn 0,21 -0,07 -0,15 0,16
KoeduumeHtn 3a aktmsm n nnksngHocrt
TeKyLa IMKBUAHOCT 1,40 1,49 1,65 1,75
Bbp3a nuksmaHocT 1,40 1,49 1,65 1,75
HeszabaBHa nMKBugHoCT 0,34 0,26 0,22 0,14
O6palllaeMocCT Ha aKTUBUTE 4,69 3,42 3,54 4,32
O6palLaemocT Ha B3eMaHMATA (He ce BK/. 4eno3nTu) 6,51 5,44 5,97 8,04
KoeduumeHtn Ha egHa akumsa, ns.
CobcTtBeH KanuTan 38,23 45,37 51,59 42,94
Mevyanba (061 BceobxBaTeH goxo4) 14,03 7,14 6,22 16,73
Mpoaax6u 522,04 444,71 458,11 414,26
AvsnaeHTtun
MNMoKputne Ha ANBNAEHT 0,00 0,00 0,00 n,a,
KoeduumeHT Ha M3nnalLaHe Ha AUBULEHT 0,00 0,00 0,00 n,a,
KoeduuneHT Ha penHsecTupaHaTta nevyanba 1,00 1,00 1,00 n,a,
KoeduumeHTn Ha AuBbpUAK
06u10 akTMBK/ cobcTBEH KanuTan 3,35 2,92 2,45 2,24
[bArocpoyHm 3aabakeHuns/ cobcTeeH Kanutan 0,00 0,00 0,00 0,00
3aemeH Kanutasn/ cobcTBeH KanuTan 0,00 0,00 0,00 0,00

M3TOYHMK: MHbOPMaLMATA e U3roTBeHa OT Boaelwua meHnaKbp Ha 6asa oAUTUPaHUTE roAUWHU GUHAHCOBM OTYETM Ha
»EHepro — Mpo Mpoaaxk6u“ AL 3a 2014 r. (BKNOUMTENHO CPAaBHUTENHUTE AaHHM 33 2013 1.) 1 2015 1. U MEXKAMHHUAT
HeoguTMpaH ¢puHaHCoB oTYeT Ha ,EHepro — Mpo Mpogaxbun” AL kbm 30.09.2016 .

,EHepro-Mpo EHepruitHu Ycayrn“ EOOL
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30.09. 30.09.
CyeToBOAEH 6anaHc, Xxun. NB. 2013r. 2014 r. 2015r. 2015r. 2016r.
»EHepro-Mpo EHepruitiu Yeayru“ EOO/
[ObnroTpaliHu maTepuanHu u HemaTepuanHu akTUBMU 3 2 24 28 161
OTcpoyeHn AaHbYHM aKTUBU 1 22 22 22 22
O6wWo AbArOTPaAHU aKTUBU 4 24 46 50 183
MaTepwuantum 3anacu 0 0 0 0 0
B3emaHua OT cBbP3aHM Anua 0 3 462 911 381
TbproBCKkM U APYrn B3emaHunA 15 238 14 211 27714 21592 41714
TbpProBckM B3emaHua bpyTo 6364 9397 17 078 13797 35640
Ob6e3ueHKH -5 -133 -90 -90 -230
Heto 6359 9264 16 988 13707 35410
ABaHCKM, NpeaoCTaBeHn Ha A0CTaBYNLM 2691 3244 8021 4844 3999
MpepocTaBeHN rapaHUMOHHN AEN03UTH 6047 1396 2378 2636 1441
Opyrn 141 307 327 405 864
[JaHbyHM B3EemaHunA 4 362 331 45 1255
Mapu 1 NapuyHN ekBMBaEHTH 156 653 496 515 9
0610 KPAaTKOCPOUHMU aKTUBU 15 398 15 229 29 003 23 063 43 359
0O6Lwo0 aKTMBMN 15 402 15 253 29 049 23113 43 542
OcHoBeH KanuTan 20 20 20 20 20
Pesepsu -30 -43 -30 -43
®uHaHcoB pesynTart (c HaTpynsaHe) 1986 2563 5800 5409 8561
Cob6cTBeH Kanutan 2 006 2553 5777 5399 8538
MpoBn3um No 3aabaKeHNA 32 NeHCUOHUpPaHe 0 31 47 34 52
MpoBU3NM 33 3aa4b/IKEHUA KbM NEpPCcoHana 0 3 6 3 7
[ObnrocpoyHu 3aabKeHUn 0 34 53 37 59
3a4bAKeHUA KbM CBbP3aHu Anua 127 1957 1436 668 2 891
TbpProBCKM 3a4bNXKeHUA 4 608 3654 11 604 9375 18 661
3aemu OT 6aHKM M CBbpP3aHU ivLa 8421 6579 9544 6 644 12 528
[JaHbyHK 3a4b/IKeHMA 0 30 29 0 0
MpoBU3NM NO 334 bKEHNA KbM NEepPCOHana 0 2 12 8 37
[pyrn nposunsnn v 3agbaxkeHnn 240 444 594 982 828
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KpaTKocpo4yHu 3aabaKeHuna

13 396

12 666

23219

17 677

34945

0O6wo 3aab/mKeHna n cobcTBeH Kanutan

15 402

15 253

29 049

23113

43 542

M3TouHMK: MHbOpMmaLmATa e n3roteeHa oT Bogelwwma meHnaKbp Ha 6asa oguTUpaHMTe rogUILHN GUHAHCOBU OTYETM Ha
»EHepro — Mpo EHepruiiin Yeayrn” EOO/ 3a 2014 r. (BKAOYMTENHO CPaBHUTENHUTE AaHHM 32 2013 1.) n 2015 T. 1
MEXAUHHUAT HeoAUTMPAH GMHAHCOB OTYET Ha ,,EHepro — Mpo EHepruiinm Yenyrn“ EOOL kbm 30.09.2016 .

30.09.
30.09. 30.09. 2016 1.
OT4eT 3a A0X0AA, XUA. NIB. 2013r. 2014r. 2015r. 2015r. 2016r. | (12m)
,EHepro-Mpo EHepruiiHu Ycayrn“ EOO/,
Npopaxéu 52339 117 162 165 511 113481 205 059 257 089
EnekTpuuecka eHeprusa 52 245 116 950 165133 113 187 204 773 256 719
EHeprus 47 492 97 633 126 732 89192 147 588 185128
MpexoBM KOMMNOHEHTH 4753 19 317 38401 23 995 57 185 71591
Opyrn 94 212 378 294 286 370
Yenyrn 24 130 215 161 120 174
[nobu u HeycTolKK 1 gp. 70 82 163 133 166 196
Pasxopgu 50 082 116 284 161 708 110 467 201 978 253 219
MoKynKa Ha eHeprusa 49 693 114 749 159 901 109 461 198 804 249 244
OT4yeTHa CTOMHOCT Ha NpoAaseHa
eHeprua 44 939 95412 121 498 85466 141620 177652
MpeKoBM KOMNOHEHTH 4754 19 337 38403 23995 57184 71592
AAMUHUCTPATUBHM pa3xoau (6e3
npoBusum) 389 1535 1807 1006 3174 3975
Neuyan6a npeaun NMxBK, JaHbLM U
amopTusauum (EBITDA) 2257 878 3803 3014 3081 3870
AmopTnsaumm 2 1 5 1 22 26
MNeuan6a npeau nuxsu u ganbum (EBIT) 2255 877 3798 3013 3059 3844
duHaHcoBM npuxoau/pasxoam, HeTo -168 -237 -202 -167 -298 -333
Mpuxogun ot AnMxsm 1 0 0 0 0 0
Opyru puHaHCcoBM Npuxoam 0 0 0 0 3 3
Pa3xoau 3a anxsm 169 189 143 112 120 151
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Pasxoau 3a nMxsm No NpoBu3nn 0 1 1(1 1 1

Lpyru puHaHCcoBM pasxogm 0 47 58 54 180 184
[Janbum 208 63 359 0 0 359
HeTHa neyan6a 1879 577 3237 2 846 2761 3152

MocnepBaluym NnpeoLeHKM Ha NiaHoBe ¢
LedUHNPaHM NEHCUOHHU A0X0AM 0 -30 -13 0 0 -13

06w, BceobxBaTeH aoxoa, 1879 547 3224 2 846 2761 3139

M3TouHMK: MHbOpMaLmATa e n3roteeHa oT Bogewwma meHnaKbp Ha 6a3a oguTUpaHMTe rogUILHN GUHAHCOBM OTYETM Ha
»EHepro — Mpo EHepruiiin Yeayrn“ EOO/ 3a 2014 r. (BKAOYMTENHO CpaBHUTENHUTE AaHHM 3a 2013 1.) 1 2015 T. 1
MEXAUHHUAT HeoAUTMPaAH GMHAHCOB OTYeT Ha ,,EHepro — Mpo EHepruiinn Yeayrn“ EOOL kbm 30.09.2016 .

30.09. 30.09.
OTyeT 32 NApUYHMUTE NOTOLM, XUA. NB. 2013r. 2014 . 2015r. 2015r. 2016r.
»EHepro-MNpo EHepruiinn Yenyru“ EOOL,
HeTHa neyan6a 3a roguHata 1879 547 2 846 3224 2761
NMpomaHa B:
ObnroTp. maTtepuanHn n HemaTepuaaHn akTUBMU -2 -1 26 22 137
OTCcpoYeHn AaHBYHM aKTUBM -3 21 0 0 0
MaTepwuantu 3anacu 0 0 0 0 0
B3emaHua oT cBbp3aHM Anua -25 3 908 459 -81
TbProsCcku 1 Apyru B3emaHma 10793 -560 7381 13503 14 000
[aHbYyHKU B3emaHua 0 358 -317 -31 924
KpaTKOCPOUYHM 334bMKEHMA KbM CBbP3aHN AnLa 119 1830 -1289 -521 1455
KpaTKOCPOYHM TbProBCKU 3a4b/IKEHUA 3080 -487 5721 7 950 7 057
HeTeH napuuyeH NOTOK npeau notouuTte No pUHaAHCUMpPaHe -5 685 2 069 -720 -3300 -3707
[ObnrocpoyHn NpoBmM3NKM 3a NEHCUMOHUPAHe 0 31 3 16 5
[ObnrocpoyHn NpoBM3NM 3a pasx. 3a NepcoHan 0 3 0 3 1
3aemu OT 6aHKM M CBbpP3aHU nua 5659 -1842 65 2 965 2984
[JaHbYyHU 3a4bKeHUA 0 30 -30 -1 -29
MpoBU3NM NO 334 bAKEHNA KbM NEpPCOHana 0 2 6 10 25
[pyrv nposunsnm 90 204 538 150 234
M3nnateHn guBMaeHTU 0 0 0 0 0
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HeTeH napuyeH NoToK 64 497 -138 -157 -487
Mapu n NnapuyHU eKBMBAJIEHTU B Ha4. Ha Nepuoaa 92 156 653 653 496
Mapu 1 NnapuyHN eKBMBANEHTU B Kpaa Ha nepuoaa 156 653 515 496 9

M3TOYHMK: MHOPMaLMATA e M3roTBeHa OT Boaelwma MeHUaKbp Ha 6asa oAUTUPaHUTE roAUIWIHM GUHAHCOBY OTYETM Ha
»EHepro — Mpo EHepruittu Yenyrn® EOOL, 3a 2014 r. (BKHOUUTENHO CPAaBHUTENHUTE AaHHM 33 2013 1.) 1 2015 T. 1

MEXANHHUAT HeoAUTUPAH PUHAHCOB oTyeT Ha ,,EHepro — Mpo EHepruitHn Yenyrn” EOOL, kbm 30.09.2016 .

30.09.
2016r.
Mokasatenu 2013r. 2014r. 2015r. (12m)
»EHepro-MNpo EHepruiinn Yenyru“ EOOL,
KoeduumeHntun 3a peHtabunHocrt, %
ROA 18,14 2,49 13,97 9,01
ROE 176,18 24,00 77,41 45,05
EBITDA map 4,31 0,75 2,30 1,51
EBIT mapx 4,31 0,75 2,29 1,50
Map:K Ha HeTHaTa neyanba 3,59 0,49 1,96 1,23
NN npean ¢puHaHcupaHe / CpeaHo 3aabKeHus -0,67 0,16 -0,18 -0,24
KoeduumeHTn 3a aKTMBU M IMKBUAHOCT
TeKywa AMKBUAHOCT 1,15 1,20 1,25 1,24
bbp3a nnMkemaHocT 1,15 1,20 1,25 1,24
HeszabaBHa nMKBUgHOCT 0,01 0,05 0,02 0,00
O6pallaemocT Ha aKTUBUTE 5,50 7,76 7,47 7,71
O6palLaemocT Ha B3emaHuMATa 5,57 7,98 7,68 7,80
KoeduumeHtn Ha eauH aan, ns.
CobcTtBeH KanuTan 10 030,00 12 765,00 28 885,00 42 690,00
Mevyanba (061 BceobxBaTeH goxo4) 9 395,00 2 735,00 16 120,00 15 695,00
Mpoaax6u 261 695,00 585 810,00 827 555,00 | 1285 445,00
OuvsunaeHtn
MNMokputne Ha AnBUAEHT 0,00 0,00 0,00 n,a,
KoeduumeHT Ha M3nnallaHe Ha AMBUAEHT 0,00 0,00 0,00 n,a,
KoeduumeHT Ha penHBecTupaHaTa nevyanba 1,00 1,00 1,00 n,a,
KoeduumeHtn Ha nuBbpmax
0610 akTMBKM/ cOBCTBEH KanuTan 7,45 5,97 5,03 5,10
[bnrocpouHn 3aabiaskenms/ cobcTBeH KanuTan 0,00 0,01 0,01 0,01
3aemeH Kanutasn/ cobcTBeH Kanutan 4,20 2,58 1,65 1,47
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M3TouHMK: nHbopmaumATa e u3roteeHa ot Bogewmsa meHNAKbp Ha 6asa ogUTMpaHUTe roguWHU GUHAHCOBM OTYETU Ha
,EHepro — Mpo EHepruitHn Ycnyrn“ EOO[, 3a 2014 r. (BKNHOYMUTENHO CpPaBHUTENHUTE AaHHM 3a 2013 r1.) u 2015r. 1
MEXANHHUAT HeoAUTMPAH GMHAHCOB OTYeT Ha ,,EHepro — Mpo EHepruiitm Yenyrn“ EOO/ kbm 30.09.2016 .

3HauuTenHa npomMmsaHa BbB (bMHaHCOBaTa WU TbProBCKa no3muma Ha EmuteHTa

Cnen pataTa Ha CbCTaBsAHE Ha MeXAWHHUMA ¢uHaHcoB otyeT Kbm 30.09.2016r. ca HacTbnMaM
CnegHUTe 3HAYUMMU CbOUTUA:

CbrnacHo pelleHue Ha ApbuTpakHMA CbA KbM Bbarapckata TbproBCKO NMpOMMLLAEHA MasiaTta oT
okTomBpu 2016 r. pynaTta e cnevyennna apbutparkHo aeno, 3asegeHo ot HEK EALl cpewy EHEPIO-
MPO Mpopaxbu AL, B pasmep Ha 63 291 xun.nesa 3a HedaKTypupaHaTa aKTUBHA e/IeKTPUYECKa
eHeprva Bbpxy KOANYecTsa, AOCTAaBEHN U NPEMUHANM OT NPEeHOCHaTa B pasnpeaenuTesniHaTa Mmpexa
npes nepunoga ot 1tonn 2011 r. go 31 tonmn 2013 r.

Mpe3 aekemspu 2016 r. ,EHEPTO-NMPO BAPHA” EA/l Hanb/HO € NOracuao 3aAb/IKEHMETO CU KbM
banka ACK EA/[ no [orosop 3a CTaHA4ApPTEH MHBECTULMOHEH KpeguT oT 25 toHn 2016 1., B pasmep
113 632 xun.ne.a. (3a nosevye MHGOPMaUMA OTHOCHO MOracABAHETO HA 3a4b/IKEHUATA HAa EMUTeHTa
no MocToBoTO PUHaHCUpaHe, MONA BXK. NoAceKkumua ,M3non3eaHe Ha HabpaHume cpedcmea om
uzdasaHemo Ha Emucusma. lozacsseaHe Ha 3a0baxceHuama rno Mocmosomo puHaHcupaHe” ot
cekuma ,MHGpopmayuas OmMOCHO UeHHUMe KHUMXQA, Koumo we ce dornyckam 00 mubpaysaHe
(OnucaHue Ha obauzauyuume u npuaoXKUMOmMo b6ba2apcKo 3akoHodamesacmeo)” Ha ctp. 192 ot
TO3U lMNpocnekKT).

Cnep paTtaTa Ha CbCTaBAHE HA MeXAWHHUA ¢uHaHcoB otyeT Kbm 30.09.2016r., EMUTEHTBLT
NpoAb/XKaBa A3 AEMOHCTPMpPa (Ha KoHconngmpaHa 6asa) ctabunaeH pbeT Ha npuxoauTe 3a 2016 T. 1
ce o4akBa pynaTa ga npukaoumn 2016 r. c no-ronama nevyanba ot 2015 r

B ponbnHeHue, Ha 23.02.2017r. 6ewe BNMcaHO B TbProBCKUA PEFUCTBLP YBE/IMYEHME Ha KanuTasna
Ha ,,EHEPIO-MPO EHepruiinn Ycnyrn“ EOOA ot 20 xun. nB. Ha 15 maH.AB.
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14. NPABHU U APBUTPAXHU NPON3BOACTBA (CbAEBHU, APBUTPAXKHU U
AQMWUHUCTPATUBHU NPOU3BOACTBA)

Cbpe6bHu, apbuTpaKHU U aAMUHUCTPATUBHU NPOU3BOACTBA, MO KOMTO € CTPaHaA
EMmuteHTouT

Kbm pataTta Ha lpocneKkta n B nepuoga Ha uctopuyeckata ¢puHaHcoBa MHGOpPMaLMA, NOCOYEHA B
Hero, He Ca HaAULEe 3HAYUTENHM NO pa3mep CbaebHM, apPOUTPANKHU WUAM AOMUHUCTPATUBHU
Nnpou3BoACTBa, MO KOUTO Aa e cTpaHa EmuTeHTbT. NMoHacTosAwem , EHepro-MNpo BapHa“ EALL e cTpaHa
€4MHCTBEHO Mo 2 (aBa) bpos BUCAWM Aena, C npeaMeT TpyLOoBONPaBHM CNOPOBE.

Cbae6bHu, apbuTpaKHU N aAMUHUCTPATUBHU NPOU3BOACTBA, No Kouto ,,EHEPIO-NPO
MNpopaxx6u“ ALl e cTpaHa
EN — Npopaxbu e (6uno) crtpaHa no cneaHuTe cbAebHM, apbUTPaXKHU M aAMUHUCTPATMUBHMU
npou3BoAacTBa:

MNpukntounnm:

v' Mpes 2014 r. ,HaumoHanHa enektpuyecka komnaHua“ EA[ nogasa uckose cpewy EM -
Mpogaxkbu KaTo NpeTeHANPA 3annaLlaHe Ha:

O CTOMHOCTTa Ha HedaKTypupaHaTa aKTMBHA E/IeKTPUYECKaA EHeprus  BbPXY
KO/NINMYecTBa, AO0CTaBEHW M NpPemMMHanuM OT NpeHOCHaTa B pasnpeaenuTenHara
mperka npes nepuoga ot 1 AHyapm 2011 r. go 30 toHn 2011 r.;

O CTOMHOCTTA Ha HedaKTypupaHaTa aKTMBHA E/IeKTPUYECKa EHeprua  BbpXY
KO/Nn4yecTBa, AOCTaBEeHW UM NpPemMUHanuM OT NpeHOCHaTa B pasnpegenuTenHara
mperka npes nepuoga ot 1 toam 2011 r. o 31 tonm 2013 r.;

O CTOMHOCTTa Ha NpojajeHaTa W HenaaTeHa efieKTpUYecKa eHeprma 3a nepuoga ot
asryct 2013 r. go AHyapn 2014 .,

TpuTe npeTeHumMn B 06w, pasmep Ha 81 083 xun. ns.

Mpes 2015r. FpynaTa e cneyenuna cbaebHUTe aAena 3a npogafeHaTa M HensaTeHa
enekTpuyecka eHeprua 3a nepuoga ot asryct 2013 r. go AaHyapm 2014 r., KakKto U 3a
HedaKTypuMpaHaTa aKTUBHA eNeKTpUMYecKa eHeprua BbPXY KOMYeCTBa, AO0CTaBEHU W
npemMmnHanM oT NPeHOCHaTa B pasnpeaenntesiHaTa mpexa npes nepnoaa ot 1 aHyapu go 30
toHn 2011 r.

B gonbaHeHWe, CbrnacHo peleHue Ha ApbuTparkHus cbgh, Kbm Bbarapckata TbproBcKo
npomuiuneHa nanata (,BTMNN“) ot 4 oktomspu 2016 r. rpynaTa e cneyennna u AenoTo no
OTHOLLIEHME Ha MCKa B pasmep Ha 63291 xun. neeBa 3a HedakTypupaHaTa aKTUBHA
eNeKTpuyecka eHeprusa BbPXY KOAMYECTBA, AOCTABEHW M MPEeMUHAAM OT MpeHOCHaTa B
pasnpegenntenHata mpexa npes nepmoga ot 1 tonm 2011 r. go 31 1onm 2013 r.

v' Mpes 2012r. noauTMyecka napTvA nogasa curHan go KomucuAa 3a 3awmta  Ha
KoHKypeHuusTa (,K3K“) cpeuwty ,,EHEPTO-MPO Mpoaax6u“ AQ v ,,EHEPFO-MPO Mpexun“ ALl
C OnnaKkBaHUA 3a 3n10ynoTpeba c rocnoAcTBaLLO UM MOHOMNOHO NONOXEHUE, N3Pa3ABaLLO
ce B NpeycTaHOBABaHE Ha 3axpaHBaHETO Ha AocTaByuK Ha BuK ycnyru. K3K yctaHoBsaBa, e
,EHEPTO-MPO Mpexun“ Al He e U3BbPLUINAO HapyLLEHWE, @ TaKOBa e U3BbpLmKao ,,EHEPIO-
MPO Mpoagaxk6bu“ AL, n My Hanara caHKuua B pasmep Ha 1687 xun. nesa. PelweHuneTo e
obXanBaHo M c peweHne ot 30.06.2016r. TpuuseHeH CbCTaB Ha BbpxoseH
AAMUHUCTPATMBEH Cba OTMeHA peweHneTo Ha K3K ot 2013 r., ¢ KoeTo Ha ,EHepro-lpo
Mpopaxbmu” ALl e HanoXKeHa ropenocoyeHaTa CaHKUMA. B AonbaHEHWE, C OKOHYaTeHO
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pelweHre Ha neTyseHeH CbCTaBa Ha BbpXxoBHUA agAMUHUCTPATUBEH CbA OT 13 OKTOMBPU
2016 r. NeTYNneHHMAT CbCTaB Ha BbpxoBHMA aAMMHUCTPATUBEH CbA € NOTBbpPAU/
OTMEHUTENHOTO pelleHne Ha TPUUYNEHHMA CbCTaB Ha BbpXoBHUA aAMUHUCTPATUBEH CbA.,

Bucawm:

v" Hanumue ca 6 969 (wecT xunaau, AeBETCTOTUH LWECTAECET U AeBeT) 3anoBeAHN NPOV3BOACTBA
no pega Ha un. 410 ot IMK 3a cbbMpaHe Ha B3eMaHWs OT KAMEHTU — 06LWOo 33 cymaTta oT
16 688 019.27 ns.

v" Mpes 2013 r. e nogageH curHan ao K3K cpeuwy ,EHEPTO-NPO Mpexun” ALl n ,,EHEPIO-MPO
Mpoaaxkbn“ Al oT ApyKecTBO — NPOU3BOAMTEN Ha CTOMAHCKM M3AEeNnsA C OnjakBaHe 3a
3noynoTpeba ¢ MOHOMOJIHO U TOCNOACTBALLO MOJIOMKEHWE, M3PA3ABALLO Ce B OTKa3 3a
ocuUrypsiBaHe Ha esieKTpocHabaaBaHe. B pe3ynTaTt oT ToBa e HanoxeHa caHkuma oT K3K Ha
EN - Npogaxkbu B pasmep Ha 14 423 xun.nesa, a Ha ,EHEPTO-NMPO Mpexun“ Al He e
HafNoXKeHa caHKumA. lNMoHacToAlem ToBa pelleHMe ce 06xKanBa OT APYKECTBOTO npen
BbpXOBHUAT aAMMHUCTPATUBEH CbA, (,,BAC”), KaTo ApPYKECTBOTO € HAYMC/IMUIO U NPOBU3NK
B pasmep Ha 8653 xua. neBa B Ta3nM BPb3Ka, TbM KATO OYaKBaHMATa My ca Mpwu
06KanBaHETO CaHKUMATA Aa b6bae HaMasieHa NOHe 40 TO3U pasmep.

v' Mpes 2014r. n 2015r. cpewy ,EHEPIFO-MPO Mpogak6bu“ Al ca 3aseseHun gena ot
NPoOuU3BOAUTENM HA €NIEKTPOeHeprns OoT Bb30OHOBAEMM EHEpPruHU WU3TOUYHULUM, C
npeTeHUUM 3a BpbLLaHEe Ha NiaTeHa OT TAX Takca AOCTbM, KOATO ca 3annawanu npes 2012 r.
1 2013 r. no cunata Ha Pewenune Ne L-33/14.09.2012 r. Ha [IKEBP, KoeTo BrnocneacTsme e
OTMeHeHo oT cbaa. KbMm gartaTta Ha lpocnekTa ca Bucawm 8 (ocem) aena cpeuwty ,,EHEPTO-
MPO Mpopgaxbun“ Al, Ha obwa cTonmHocT 1 633 XuAn. NeBa, KaTo APYKECTBOTO € HAYNCANIO
M CbOTBETHM NPOBM3NM B Ta3u BPb3Ka.

v" Mpe3 2014 r. KEBP, ¢ Pewenne Ne 01-/1-139-11 ot 19.03.2014 r., o6pa3ysa NpoM3BOACTBO
Nno oTHeMaHe Ha auueHsuaTa Ha ,EHEPIO-MPO MNpogaxk6m” ALl 3a nssbpweHu ot ,EHEPIO-
MPO Mpogaxkbmn“ AL npuxBalWaHWs Ha CBOM 3a4b/XKEHMA 33 LEeHa Ha eneKkTpuyecka
eHeprus, 3akyneHa oT ,HauuoHanHa enekTpuyecka KomnaHua” EAL, ¢ HEBb3CTAHOBEHMU
pasxoau Ha , EHepro-Npo MNpogask6u” ALl, HanpaBeHW B U3MbJHEHME Ha 3a4b/IXKEHMA KbM
0o6LWecTBOTO 3a M3KYMNyBaHe HA eNeKTpu4Yecka eHeprva no npedepeHUManHuM ULeHW 3a
nepuog ot 01.07.2012 r. go 30.06.2013 r. MpoussoacTteoTo e BucAwo. Cnen genosnpaHe
Ha ctaHosuweto ,,EHEPTO-MPO Mpoaaxbu“ ALl B 3aKOHOBUA CPOK cien obpasyBaHe Ha
npoM3BOACTBOTO, A0 AaTaTta Ha HactoAwmA [poCnekT HAMA W3BbPLUEHO MNpPOLLEeCcyasiHO
JeNcTBme rno Hero.

Cbpe6bHu, apbutparkKHM 1 ALMUHUCTPATUBHU NPOU3BOACTBA, N0 KouTo ,,EHEPTO-NMPO Mpexu“ A
e cTpaHa:

EN — Mpexun e (6uno) crpaHa no cnegHuTe cbAebHKU, apbUTpParKHU W aAMUHUCTPATUBHMU
NpoM3BOACTBA:

MNpukaynau:

v Tpe3 2016 r. ca NOCTaHOBEHW OKOHYATE/NHM pPeLleHNs No ABe apbuTPakHU Aena, 3aBefeHu
cpewy ,,EHEPTO-NMPO Mpexun“ Afl, KakTo cneaga:

O MWcKoBa npeTteHumsn, 3aBegeHa npes3 2015 r. npeg ApbutpaxkeH cbg npu BTMMN ot
onepaTtop Ha NpeHocHa mpexKa cpelty ,,EHEPFO-MPO Mpexun“ Afl, c npeTeHumMa 3a
3annauiaHe Ha HaabaBKM 3a OTAAZEHA PEaKTUBHA eHeprua Ha CTOMHOCT 3 462 xui.
NB. 1 tnxea ot 492 xun.n.. NNocTaHOBEHOTO peLleHne He e B nona3a Ha ,EHEPIO-MPO
Mpexun“ AL n cymuTe ca HageKHOo 3aniaTeHu.
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O MWcKoBa npeTteHumn, 3aBegeHa npes3 2015 r. npen ApbutparkeH cbg npu BTMMN ot
onepaTtop Ha NpeHocHa mpea cpelty ,,EHEPFO-MPO Mpexu“ Afl, c npeTeHumMa 3a
3an/iallaHe Ha UeHa 3a A0CTbN A0 MpeXKaTa Ha CTOMHOCT 2 688 xun. nB. 1 Anxsea ot
463 xun. nB. PelweHMeTo Ha cbaa He e B nos3a Ha ,EHEPTO-MPO Mpexun“ AL m
CyMUTe ca Hag/1eKHO 3an/iaTeHu.

Bucawm:

v

Mpe3 2012 r. npon3sBOAMTEN HA EJIEKTPOEHEPTUA OT Bb30OHOBAEMWN EHEPTUNHU U3TOYHULIN
3aBexaa uckose cpeuwy ,EHEPTO-MPO Mpexun“ ALl 3a 3annauwaHe Ha obe3uweteHne 3a
3abaBeHO nNpucbegMHABaAHE Ha eNeKTPOLLEeHTPasa KbM pasnpesennTenHata MpeXka Ha
obuwa cTtoMHocT oT 6502 468 nesa. CbAbT HAa ABE WMHCTAHUMM € YBaXXWA WUCKOBETe A0
pasmep ot 5 232 xun. nesa. ,,EHepro-MNpo Mpexn“ Al o6:kanBa cbaebHOTO pelueHne, KaTo
nocnegHaTta cbAebHa MHCTAHUMA AOMNyCHa KacaumoHHO obxansaHe. CymaTta oT 5 232 xua.
7leBa e NpoBM3npaHa.

Mpes3 2015 r. cpewty ,,EHEPTO-MPO Mpexun“ ALl e 3aBegeHO Ae/10 OT onepaTop Ha NPeHoCHa
MperKa C NpeTeHuMA 3a 3an1alaHe Ha LLeHa 3a NPeHOoC NO MperkaTta 3a cymata oT 4 618 xun.
nesa. Cymarta e nposusmnpaHa. C PeweHune ot 17.01.2017 r., NbPBOMHCTAHLUMOHHUAT CbA €
OTXBbP/IN/I UICKOBUTE NPETEHLMN.

Mpes 2014r. n 2015r. cpewy ,EHEPFO-MPO Mpexun“ AL ca 3aBegeHu pena ot
npou3BOAUTENM Ha €eNeKTPOoeHeprMa OT Bb3OOHOBAEMM EHEPrUAHU  MU3TOYHMLUMU C
npeTeHuMM 3a BpblLLaHe Ha NaaTeHa OT TAX TaKca AO0CTbM, KOATO ca 3anaawanu npes 2012 .
n 2013 r. no cunata Ha PeweHne Ne LI-33/14.09.2012 r. Ha JKEBP, koeTo BnocneacTeune e
OTMeHeHO OT cbga. Kbm pgatata Ha [lMpocnekta ca sucAwm 7 gena cpewy ,,EHEPIO-MPO
Mpexun“ Afl, Ha 0bwa cToMHOCT 522 XW1N.N1B, 32 KOUTO Ca HAYMUCNEHU CbOTBETHU NPOBU3UMN.
JenaTa ce HaMMpaT Ha pa3INyYeH NpoLecyaneH cTagunii, oT MbPBOUHCTAHLUMOHHW A0 TaKUBa,
KOUTO Ce HaMupaT npepn, nocnegHa, Tpeta UMHCTaHUMA. O4yakBaHMATA Ha APYKEeCTBOTO 3a
M3X04a Ha Aenata ca No-CKOpO OTPUUATENHW, NOPAAUN KOETO € HAYMCAUNO0 MPOBU3UM B
pa3mep Ha 522 xun. nesa.

Mpe3 natoto Ha 2014 r. KEBP n3BbpwBa perynatopeH oaut Ha ,,EHEPTO-MPO Mpexu“ AL,
KaTo B pe3ynTaT Ha npoBepKaTa M3gaBa 284 6posA HaKasaTe/NHW MNOCTAHOBNEHMA 3a
KOHCTATUPaHW HapyLUEeHUA, BCAKO C HANOXKEHA MMYLLECTBEHA CAHKLMA B pa3mep Ha 20 xun.
nesa. ObpasyBaHMTe BbB BPb3Ka C 06rKanBaHe Ha MOCTAHOBNAEHUATA Aefla Ce HAMMPaT Ha
Pa3/IMYHN WHCTAHUMW, crnopes pefa Ha obpasyBaHETO MM, KaTO 33 TAX Ca HAYMUCNEHMU
CbOTBETHUTE NPOBU3UN. Kbm aaTaTa Ha pocneKkTa 267 gena ca Beye NPUKAKYUAN, KaTO OT
TAX EM — Mpexu e cnevyenunno 175 gena.

Mpe3 2013 r. nponsBoAUTEN Ha €NEKTPOEHEPTUA OT Bb30OHOBAEMM EHEPTUAHU U3TOYHULN
nogasa curHan B K3K cpeuy ,,EHEPFO-MPO Mpexu“ A[l c onnakBaHe 3a 310ynotpeba c
MOHOMONHO W TrOCMNOACTBAWLO MNONOXEHWe, WU3pasfABalWo ce B YynNpaBneHuWe Ha
NpPOM3BOACTBEHMUTE MOLLHOCTU Ha LeHTpasaTa No HenponopuuoHaneH HauuH. C peweHue
oT 20.11.2013 r. K3K npuema, ye ,EHEPIO-MPO Mpexun“ Al e n3BbPWNAO HapYLIEHUE U
Hanara caHkuuA B pasmep Ha 1035 xun. nesa. ToBa peweHune e obxansaHo ot ,,EHEPTO-
MPO Mpexun“ AL M APYKECTBOTO € HAaYMCAUNO CbOTBETHM npoBusuu. C PeweHue ot
15.12.2016r. BAC, TpuyneHeH CbCTaB MNOCTAHOBABA, Y€ He € HaAuue MU3BbLPLIEHO
HapyweHue OT cTpaHa Ha EHepro-Mpo Mpexu AL n otmeHAa peweHuneto Ha K3K ot
20.11.2013r.

Mpe3 2013 r. Acoumauma Ha KabenHu onepatopu nogasa curHan fo K3K cpewy Tpute
onepaTtopa Ha eneKkTpopasnpeenutTesiHa Mpexka, C OMNJaKBaHWA 3a 31o0ynoTpeba ¢
MOHOMO/IHO NONIOXKEHWUE, CBbP3aHO C €AHOCTPAHHO HajsaraHe Ha LLeHOBU U ApYTU YCA0BUA
3a AOCTbMN M MOJI3BaHe Noj Haem Ha cTbnbosata mperka. K3K ycrtaHoBsiBa M3BbpLUEHO
HapyLleHWe 1 3a TpMmaTa onepaTopu, B Tosa uncno ,EHEPTO-MPO Mpexn“ ALl u Hanara Ha
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EM — MpeXu caHKuus B pasmep Ha 167 xun. ne. PeweHuneto e 06:KanBaHoO U AeN0To e
BUCALLO, KaTO APYXHECTBOTO € HAYNCANAO0 U CbOTBETHU NPOBU3MK B Ta3u BPb3Ka.

U3BBH NocoyeHuTe no-rope cbaebHu, apbuTpaKHU M aAMUHUCTPATUBHU NPOU3BOACTBA, He ca
Ha/Mue ApYyru BUCALWLM CbAebHU, apbuTpa)KHU WaM aAMWUHUCTPATMBHU NPOU3BOACTBA, HUTO
OMAaCHOCT OT TAaKMBA, 33 KOUTO EMUTEHTBLT MM HAKOE OT HEroBuTe AbLUEPHU ApPYKecTBa Aa e
0CBEAOMEHO, 33 nepuoaa, 06xBaHAT OT ucTopuyeckata dpuHaHcoBa MHPOpPMaLMA, NOCOYEHA B
MpocneKra, KOUTO MOraT UaM ca MOTIN Aa UMAT 3HaYMTENHU nocneamum 3a EmuteHta n/wam 3a
¢$UHAHCOBOTO CbCTOSAHME UM PEHTAabUNHOCT Ha rpynarta, cberosawa ce ot ,L,EHEPITO — NMPO BAPHA
EAL »n HeroBuTe AblLUEPHU ApPYXKeCTBa. B gonb/HeHUe, cneaBa Aa ce oTbenexku, Ye CbrnaacHo
nocnegHuAT NybaAMKyBaH KOHCOAUAMPaAH oAUTUPaH roauweH ¢uHaHcoB otyeT Ha EHEPrO-NPO
EAL (ENERGO - PRO a.s.), YewkKa peny6auka, 3a 2015r., He ca HaAUUE HAYUCAEHU 3HAYUTENHU
NpoBU3MM 3a MOKPMBaHEe Ha PUCK OT 3arybu B pe3yntar Ha Heb6naronpuATHU CcbaebHMU,
apbUTpPaXKHM MAN aAMUHUCTPATUBHU NPOU3BOACTBA, Kacaelwun APYrM ApYy»KecTBa — YaeHOBe Ha
rpynata Ha EGHONMYHUA COBCTBEHMUK.

15. 3HAYUTE/THU AOroBOPU

Caenku mexay cebp3aHu amua’

KakTo e noco4yeHo no-rope, EMuteHTbT € 100% AbliepHo gpyxectso Ha EHEPTO-MPO EAL (ENERGO
- PRO a.s.), YewkKa penybavka — aKUMOHEPHO APYKECTBO WM YMNpaBAABall, XONAMHI Ha rpynaTta
EHepro-Mpo. Mpynata npunara cBoMTE ONWUT, HOY -Xay U pecypcu B 6bArapcKkua eHeprueH Cektop
nocpeacTBOM CBOETO AbLLEPHO APYKECTBO, 8 UMEHHO EmuTeHTa.

OCHOBHOTO ApyKecTBo - manka e EHEPTO-NMPO EAL (ENERGO - PRO a.s.), Yewka penybanka u
CBbp3aHU LA ca gpyKecTeaTa oT rpynata Ha EHEPTO-MPO BAPHA, KakTo 1 apyKecTsa oT rpynara
Ha KpallHOTO ApYyKecTBO-MaliKa.

lpynaTa OCHOBHO onepupa B pery/jmnpaHa cpefa W LeHWUTe 33 JOCTaBKa M NPOAAXKHUTE LEHWU Ha
enekTpoeHeprna ca peryampaHm ot KEBP. ,EHEPTO — MPO EHEPTMWHW YCAYITU“ EOOQ,
npeacTaBAABalLO APYKECTBO OT rpynaTa Ha EmuTeHTa, onepupa Ha cBo6oAHMA Masap Ha
eNeKTpoeHeprus.

BcrUKKM caenkm cbe CBbP3aHM KL Ca M3BbPLUBAHM Ha Nas3apeH NpuHUMn.

Mpe3 oTyeTHUTe nepuoau (T.e. npe3 nepmoga 2013 r. — 2015r. 1 nepuoaa, NPUKAOYBALL, Ha
30.09.2016 1.) ca oCblLUeCcTBABAHU CAENKN CbC CeAHUTE CBbP3aHM AnLa:

CeBbp3aHO Auue Bua Ha cBbp3aHoOCTTa

EHEPTO-MNPO EAL (ENERGO - PRO a.s.), Yellka Apy»KecTBo-maliKa

penybnauka

ENERGO - PRO GEORGIA JSC APY»KecTBo oT rpynaTta Ha EHEPIO-MPO EA/L (ENERGO
- PRO a.s.), Yewka penybnuka

,EHEPTO — MNPO TpenauHr” EAL Apy»KecTBo oT rpynaTta Ha EHEPFO-MPO EAL (ENERGO

- PRO a.s.), Yewka penybnuka

5 MHdopmaumaTa B Tasu NoACeKUMA OT MPocneKTa e C U3TOUHMK roOANHUTE KOHCOMAMPaHWU OAUTUPaHN GUHAHCOBK
oT4yeTn Ha EmuteHTa 3a 2014 r. (BKAHOYMTENHO CPaBHUTENHMTE AaHHM 32 2013 1.) 1 2015 r., KaKTO M KOHCONUANPAHUAT
HEOAUTUPAH MeXaMHeH GuHaHcoB oTyeT Ha EmuteHTa Kbm 30.09.2016 T.

153



,EHEPTO — MNPO Bbarapus“ EAL

- PRO a.s.), Yewka penybnuka

»IMprHcKa buctpuua EHeprus“ Al
»OTOCTA-EHEPTUA“ EOOL,
LJIYKEN“ EOO/

Apy»KecTBo oT rpynaTta Ha EHEPFO-MPO EAL (ENERGO

ApyXxecTBo ot rpynata Ha EHEPTO — MPO bbarapua
ApyxecTso oT rpynaTa Ha EHEPTO - MNPO bvarapua
ApyxecTso oT rpynaTa Ha EHEPTO - MNPO bvarapua

30.09. 30.09. 2015r. | 2014r. | 2013r.
Mpopaaxkba Ha enN. eHeprua CTOKU U YC/YTU U BCTbMBAHE B 4B,
XWn.ne. 2016r. | 2015r.
»EHEPTO — MPO TpelianHr” EAL (apy»ecTBo OT rpynaTta Ha
EHEPTO-MNPO EAZL (ENERGO - PRO a.s.), Yewwka peny6auka) 2918 | 1274 | 1481 | 4803 | 2653
,EHEPTO — NPO bbvarapus“ EAL (apy»ecTsBo OT rpynaTa Ha
EHEPTO-NPO EAA (ENERGO - PRO a.s.), Yewka | 420 539 686 262 1
penybaunKa)
,EHEPTO — NPO bvarapusa“ EAL (apy*KecTBo OT rpynaTa Ha
EHEPTO-NPO EAL (ENERGO - PRO a.s.), Yewka | 22 0 0 0 0
penyb6nKa) — BCTbNBaHe B AbAT

B T.4. GMHAHCOBM pasxoan ) ) )

,MMpUHCKa Buctpuua EHeprna” AL (gpyKecTBo OT rpynaTta Ha

21 2 2 7
“EHEPTO - PO Bbarapua“ EAL) 0 35 8 6 0
JJIYKEN "EOO,D, (apy*kectBo oT rpynata Ha “EHEPrO - NPO 2 89 102 0 0
Bwnrapus” EAL)
,OFTOCTA-EHEPTUA“ EOO/, (apy*KecTBO OT rpynata Ha “EHEPTO -
MPO Bbnrapua” EAL) 21 20 24 2 0

M3TOYHMK: FOAULLHW KOHCOMMANPAHWU OAUTUPMHM GUHAHCOBM OTYETU Ha EMUTeHTa 3a 2014 1. (BKNHOUUTENHO CPaBHUTENHUTE AaHHKM 33 2013 1) n
2015 r., KaKTO 1 KOHCOMANPAH HEOAUTUPAH MeXANHEeH GUHaHCOB oT4eT Ha EmuTeHTa Kbm 30.09.2016 T.

MOKyNKW Ha en. eHeprus, CTOKU U YCAYrn U BCTbNBaHe B 30.09.201 | 30.09.201
2015r. 2014r. 2013r.
AbAr, XUN.NB. 6r. 5r.

»EHEPTO — MPO Tpeiguur” EAL (&py*KecTBO OT rpynara
Ha EHEPrO-MPO EAL (ENERGO - PRO a.s.), Yewka | 11808 11 909 14 507 10 049 959
penyb6iu1Ka)
EHEPFO-NPO EAJ (ENERGO - PRO a.s.), Yewka 782 ) 0 0 0
peny6MKa (OCHOBHO ApY*KeCcTBO — MaiiKa)
EHEPTO - NMPO Bbvarapus EAL (apy»KectBo OT rpynata Ha
EHEPTO-MPO EAL (ENERGO - PRO a.s.), Yewka 5313 5501 0 0 0
penybauKa) — BCTbMNBaHe B AbAr
-B T.4. GUHAHCOBU NpPUXOAM

152 172 0 0 0
,EHEPTO - MPO Bbarapusa“ EAL (apy»ectBo oT rpynara
Ha EHEPFO-MPO EAL (ENERGO - PRO a.s.), Yewka 203 376 5510 430 8782
penybauka)
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“MNMupuHcka bructpmua EHeprva” AL (opysKecTso oT rpynata

Ha “EHEPTO - PO Bbarapus” EAL) 436 | 240 313 234 0
“MupuHcka bBuctpuua Eneprus” AL (gpyskectBo oT

roynata Ha “EHEPTO - T[PO bBwarapus” EAL), 0 0 0 2165 0
33 b/IKEeHNA

“NYKEN” EOOL, (apyectBo OT rpynata Ha “EHEPTO - NPO 0 0 17 0 0
Bbarapua” EALL)

OTFOCTA-EHEPTMA EOO/[, (apyxectBo OT rpynata Ha lo 2 0 0
“EHEPTO - MPO Bbarapua” EAL)

M3TOUHUK: FOAMLWIHM KOHCONMMAMPAHN OAUTUPUHM GUHAHCOBK OTYETM Ha EMuTeHTa 3a 2014 . (BKAKOUYUTENHO CPaBHUTENHWTE AaHHM 33 2013 T1.) u
2015 r., KAaKTO M KOHCONMAMNPAH HEOAUTUPAH MeXKAMHEH GUHAHCOB OTYET HAa EMUTEeHTa kbm 30.09.2016 T.

Npopaxk6a Ha UMOTU, MALLMHU U CbOPBXKEHUA, xun.ae. | 30.09.2016r. | 30.09.2015r. 2015r. 2014r. | 2013r.
ENERGO - PRO GEORGIA JSC (gpy»*ecTBo OT rpynaTta Ha

EHEPTO-MPO EAJ (ENERGO - PRO a.s.), Yewka | O 10 | 10 20 8
penybanKa)

“EHEPTO - NPO Bbarapua” EAL (apy»ecTso oT rpynarta

Ha EHEPrO-NMPO EA[, (ENERGO - PRO a.s.), Yewka | O 0 0 0 152
penyb6u1Ka)

M3TOYHMK: rOAMLWHM KOHCONMAMPAHU OAUTUPAHU GMHAHCOBM OTYETU Ha EmuTeHTa 3a 2014 . (BKAKOUMTENHO CPaBHUTENHWUTE AaHHM 3a 2013T.) u
2015 r., KAKTO M KOHCONMAMNPAH HEOAUTUPAH MEXKAMHEH GUHAHCOB OTYET HAa EMUTeHTa kbm 30.09.2016 T.

MoKynka Ha MMOTWU, MALIMHU U CbHOPBIKEHUA, 30.09. 30.09.

XWUN.ns.. 2016r. 2015r. 2015r. 2014r. 2013r.
EHEPTO - MPO Bvarapua EAL, (apy»KecTBo OT rpynata 3

Ha EHEPTO-MNPO EAL (ENERGO - PRO a.s.), Yewka | O 11 ) 0 0
penybanKa)

M3TOYHMK: FOAMLIHM KOHCONMAMPAHU OAUTMPAHU GMHAHCOBM OTYETM Ha EmuTeHTa 3a 2014 r. (BKAKOUMTENHO CPaBHUTENHWUTE AaHHM 3a 2013T.) u
2015 r., KaKTO 1 KOHCONMANPAH HEOAUTUPAH MeXANHEH GUHaHCOB oT4eT Ha EmuTeHTa Kbm 30.09.2016 T.

30.09. 30.09.
XWUN.NB. 2016r. 2015r. 2015r. 2014r. 2013r.
Mpuxoau ot AMxsun
EHEPIO-NMPO EAL (ENERG? - PRO a.s.), Yewka 2,742 314 1040 61 15
penybavKa (ApyKecTBo - malika)
Pa3xoam 3a nnuxsu
EHEPTO-NMPO EAL (ENERG? - PRO a.s.), Yewka 314 314 338 46
penybivKa (ApyXKecTBo - malika)

M3TOYHMK: FOAMLIHM KOHCONMAMPAHN OAUTMPAHU GMHAHCOBM OTYETM Ha EmuTeHTa 3a 2014 r. (BKAKOUMTENHO CPaBHUTENHWUTE AaHHM 3a 2013T.) u
2015 r., KaKTO 1 KOHCONMANPAH HEOAUTUPAH MeXANHEH GUHaHCOB oT4eT Ha EmuTeHTa Kbm 30.09.2016 T.

30.09. 30.09.
Bb3HarpaxkgeHua Ha MeHUAXKMDbHTA, XU./1B. 2016 . 2015r. 2015r. 2014r. 2013r.
3annati 1 ApYrv TEKYLLM Bb3HarpaxaeHus 4207 3260 >10 391 256
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314 284 10 9 11

CoupanHu ocuryposKm

M3TOYHMK: rOAMLIHM KOHCONMAMPAHU OAUTMPAHU GMHAHCOBM OTYETM Ha EmuTeHTa 3a 2014 r. (BKAKOUMTENHO CPaBHUTENHWUTE AaHHM 3a 2013T.) u
2015 r., KaKTO Y KOHCOMANPAH HEOAUTUPAH MeXaNHeH GUHAHCOB oT4eT Ha EmuTeHTa Kbm 30.09.2016 T.

30.09.
3aA4bKEeHUA KbM CBbP3aHU InLa, XUA.N1B. 2016r. 2015r. 2014r. 2013r.
“EHEPTO — MNPO Tpenauur” EAL, (apy*KecTBo oT rpynarta Ha 856 1188 1698 109
EHEPrO-MPO EAZ, (ENERGO - PRO a.s.), YewwKa peny6mka)
EHEPTO-MPO EAL (ENERGO - PRO a.s.), Yewka penybaunka 0 0 0 0
(oCcHOBHO gpy:KecTBo — MaiiKa)
“EHEPTO - NPO bbarapus” EAL (apy*ectBo oT rpynaTa Ha

57 67 132 0
EHEPrO-MPO EAZ, (ENERGO - PRO a.s.), YewKa penybsmka)
“NMupuHcka buctpmua EHeprna” ALl (ppy»KecTBo OT rpynaTta Ha
“ R ” 36 35 74 0
EHEPTO - NPO Bwvarapua”)
“OFOCTA-EHEPTUA” EOO/, (apys<ecTtso oT rpynaTa Ha “EHEPTO -
MPO Bbarapus”) 14 39 0 0
“NIYKEN” EOO/ (apyectBo oT rpynata Ha “EHEPTO - NPO
Bbarapua”) 0 6 0 0

M3TOYHMK: rOAMLIHM KOHCONMAMPAHU OAUTMPAHU GMHAHCOBM OTYETM Ha EmuTeHTa 3a 2014 r. (BKAKOUMTENHO CPaBHUTENHWUTE AaHHM 3a 2013T.) u
2015 r., KaKTO 1 KOHCOMANPAH HEOAUTUPAH MeXANHeH GUHaHCOB oT4eT Ha EmuTeHTa Kbm 30.09.2016 T.

3aemu, xun.ne. 30.09.2016r. | 2015r. 2014 r. 2013r.

EHEPTO-NPO EAL (ENERGO - PRO a.s.), Yewka

o 0 0 33759 0
penybvKa (4py»KecTBo - MaiiKa)
M3TOYHWMK: KOHCONMAaupaHu ¢MHaHCOBM oT4YeTU Ha EmuTeHTa

30.09.

B3emaHua ot cBbP3aHK ULA, XUA.NIB. 2016r. 2015r. 2014r. 2013r.
,EHEPTO - NPO Bbarapua” EALl (apy»ecTBo OT rpynarta Ha 75 18 6 2
EHEPTO-MPO EA/Zl (ENERGO - PRO a.s.), Yeluka penybamka)
»MpuHCKa Buctpuua EHeprua“ AL (ZpysKecTBo OT rpynaTta Ha 2 2 0 0

,EHEPIO - MPO Bbarapua“)

LJIYKEN” EOOQA, (apyKectBo oT rpynata Ha ,,EHEPFO - MPO

Bbarapua‘) 0 5 0 0
ENERGO - PRO GEORGIA JSC (mpy:kectBo OT rpynaTa Ha
EHEPTO-NPO EAZ (ENERGO - PRO a.s.), Yewka peny6amka) | © 0 0 13

M3TOYHMK: rOAMLIHM KOHCONMAMPAHN OAMTMPaHN GMHAHCOBM OTYETM Ha EmuTeHTa 3a 2014 r. (BKIKOUMTENHO CPaBHUTENHWUTE AaHHM 3a 2013T.) u
2015 r., KaKTO M KOHCONMANPAH HEOAUTUPAH MeXKAMHEH GUHAHCOB OTYeT HAa EMUTeHTa Kbm 30.09.2016 T.

MpeaocTaBeHn AeNO3UTH, XUAN./B. 30.09.2016 . 2015r. 2014 r. 2013 r.

EHEPrO-MPO EAJ (ENERGO - PRO a.s.), Yewka

o 95061 76 658 0 252
penybavKa (gpy»ecTBo — Maitka)

M3TOYHMK: FOAMLIHM KOHCONMAMPAHU OAMTMPAHU GMHAHCOBM OTYETM Ha EmuTeHTa 3a 2014 r. (BKAKOUMTENHO CPaBHUTENHWUTE AaHHM 3a 2013T.) u
2015 r., KaKTO 1 KOHCOMANPAH HEOAUTUPAH MeXANHeH GUHaHCOB oT4eT Ha EmuTeHTa Kbm 30.09.2016 T.
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3aAb/KeHMe KbM MEHUAXKMDbBHTA, XUN.NB. 30.09.2016 r. 2015r.

2014r.

2013r.

PbvkoBoaeH nepcoHan 317 63

25

15

M3TOUHUK: FOAMLIHM KOHCONMAMPAHU OAMTUPaHN GUHAHCOBM OTYeTU Ha EmuTeHTa 3a 2014 r. (BKIKOUMTENHO CPABHUTEHMTE AaHHM 3a 2013T1.) u

2015 r., KaKTO M KOHCONMAMNPAH HEOAUTUPAH MeXKAMHEH GUHAHCOB OTYET HAa EMUTeHTa Kbm 30.09.2016 T.

CAenku cbe cBbp3aHM mua Kbm 31.12.2016r.

CbrnacHo HanuyHata npu EmuteHTa ¢umHaHcoBa MHopMauma 3a uanata 2016r. gaHHUTE 3a

ocbLlecTBeHUTE COENKU CbC CBbP3aHU /IMLA Ca KaKTO cheaBa:

Mpopak6a Ha en. eHeprusa CTOKM, YC/Iyru U BCTbNBaHe B AbAr

EHEPTO — MPO TpeiauHr EAL (apysecTBo OT rpynaTta Ha
Energo-Pro a.s.,Yexus)

EHEPTO — NPO bbarapus EAL, (apy»KecTBo oT rpynaTta Ha
Energo-Pro a.s.,Yexus)

MupuHcKa Buctpuua EHeprus ALl (apy*ecTso OT rpynaTta Ha
EHEPTO - MPO Bbarapus)

NTYKEN EOOQA, (apy»<ectsBo ot rpynaTta Ha EHEPTO - MPO
Bbarapusa)

EHEPTO — MPO bbnarapua EAL (apy*ecTso OT rpynaTta Ha
EHEPIO-NPO EAL (ENERGO - PRO a.s.), Yewwka penybauka) —
BCTbMNBaHE B AbAT, B T.u.

- ¢huHaHcosu pasxodu

OFOCTA-EHEPTUA EOOL, (apy»xecTtBo oT rpynata Ha EHEPIO -
MPO Bwbnrapus)

EHEPTO — MPO TpenaunHr EAL (apy*ecTso OT rpynaTta Ha
EHEPTO-NPO EALL (ENERGO - PRO a.s.), Yewka penybauka)-
npedakTypupaHu ycayrm

Mpoaak6a Ha UMC

ENERGO - PRO GEORGIA JSC (apy»xectBo ot rpynata Ha EHEPTO-
MPO EAL (ENERGO - PRO a.s.), Yewka penybauka)

MoKynKu Ha en.eHeprus, CTOKK, YCAYr U BCTbMBaHE B Abr

EHEPIO — NPO TpeiauHr EAL, (apy»KecTBo OT rpynaTa Ha
EHEPFO-NPO EAL (ENERGO - PRO a.s.), YelwwKa peny6smka)
EHEPTO - NPO Bwvarapus EA/Ll (apyrKecTBo OT rpynaTa Ha
EHEPFO-NPO EAL (ENERGO - PRO a.s.), YelwwKa penybanka) —
BCTbMBaHE B AbAT, B T.u.

- QhUHAHCOo8U rpuxoou

EHEPTO-MNPO EAL (ENERGO - PRO a.s.), Yewka penybaunka
(ocHOBHO ApyKecTBoO — maitKa)

EHEPTO - MPO Bbarapus EALL (opy»KecTBo OT rpynara Ha
EHEPTO-NPO EAL (ENERGO - PRO a.s.), Yewka penyb6auka)
MupwnHcKa bructpuua EHeprua AL (opy»KecTBo OT rpynaTa Ha
EHEPIO - MPO Bbarapus)

2016rr.

3,633

534

254

24

22

21

4,497

2016rr.

2016r.

17,593

5,313

152

782

529

506
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OFOCTA-EHEPTUA EOOL, (apy»xecTtBo oT rpynata Ha EHEPIO -

MPO Bwbnrapus) 4

NTYKEN EOOQ, (apy»Kectso ot rpynaTta Ha EHEPTO - MPO

Bwbnrapus) -
24,727
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CAenku cbe cBbp3aHu nMua (NpoabaXKeHue)

Mokynka Ha UMIC

EHEPTO - NPO Bwvarapus EALL (gpy*KecTBo OT rpynara Ha
EHEPTO-MNPO EAL (ENERGO - PRO a.s.), Yewka penyb6amka)
Mpuxoau ot nuxsun

EHEPTO-NPO EAL (ENERGO - PRO a.s.), Yewka penybaunka
(apyxecTBO - Maiika)

Pa3xoau 3a nMxeu

EHEPFO-NPO EAL (ENERGO - PRO a.s.), YeluKa penybivka
(apyrkecTBO - MaitKa)

Bb3Harpa*kgeHua Ha pPbKOBOAHUA NepcoHan

3annaTtv 1 apyru TEKYLM Bb3HarpaxaeHus

CoumanHu oCUrypoBKM, B T.Y.:
- 300bAXUMeNHU NeHCUOHHU BHOCKU

2016r.

2016rr.

3,681

3,681

2016r.

2016r.

5,370
428
271

5,798

lpynaTa Mma cnegHvTe B3eMaHUA U 3a4b/KeHMA 0T/ KbM CBbP3aHM AnLa:

3aabaXKeHUA Kbm CBbpP3aHUN InLa

EHEPIO — MPO TpenaunHr EAL (apy*ecTBo OT rpynaTta Ha
EHEPTO-NPO EAL (ENERGO - PRO a.s.), Yewwka penyb6auka)
EHEPTO - NMPO Bbarapus EALL (opyrKecTBo OT rpynara Ha
EHEPTO-NPO EAL (ENERGO - PRO a.s.), Yewka penyb6auka)
MupwnHcKa bructpuua EHeprua AL (opy»KecTBo OT rpynaTa Ha
EHEPIO - MPO Bbarapus)

OFOCTA-EHEPTUA EOOL, (apy»<ecTtBo oT rpynata Ha EHEPIO -
MPO Bwbarapus)

NYKEN EOOQ, (apy»xecto ot rpynaTta Ha EHEPTO - MPO
Bbnrapus)

Caenku cbe cBbp3aHu Mua (NpoabaXKeHue)
B3emaHua oT cBbp3aHu Amua

EHEPIO — NPO TpenauHr EAL, (apy»KecTBo OT rpynaTa Ha
EHEPFO-NPO EAL (ENERGO - PRO a.s.), YelwwKa peny6imka)

EHEPTO-MPO EAJ, (ENERGO - PRO a.s.), Yewka peny6auka

(mpyxecTtBO - Malika) — npedaKkTypupaHun pasxoam
EHEPrO-NPO EAZL (ENERGO - PRO a.s.), Yewka peny6amka
(mpy»xectBO — Maiika) — 3axpaHBaHe pa3n/i.CMeTKa

31 pekemspu
2016r.

1,775

73

42

13

1,903

31 pekemspu
2016r.

1,089

15
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EHEPTO - NMPO Bwvarapus EALL (gpyrKecTBo OT rpynara Ha

EHEPTO-MNPO EAL (ENERGO - PRO a.s.), Yewwka penyb6auka) 12
MupwnHcKa buctpuua EHeprua ALL (opy»KecTBo OT rpynaTa Ha
EHEPIO - MPO Bbarapus) 8
NYKEN EOOQ, (apy»xectso ot rpynaTta Ha EHEPTO - MPO
Bwbnrapus) -
1,125
31 pekemspu
MpepoctaBeHU AENO3UTU 2016r.

EHEPTO-NPO EAZ, (ENERGO - PRO a.s.), Yewka peny6auka

. 97,791
(Apy»xecTBO - Malika) — rnasHULa
EHEPrO-NPO EAZ, (ENERGO - PRO a.s.), Yewka peny6auka 576
(apyrkecTBo - MaMKka) — nuxea
98,067

[BurkeHneTo Ha npepgocTtaBeHute Ha EHEPTO-MPO EA[ (ENERGO - PRO a.ss.),
(apy»KecTBO - MaliKa) 4eN03UTU e KaKTo cneaBa:

2016r.
B HayanoTo Ha nepuoaa 76,658
LenosupaHu 87,479
Mpuxoaun oT ANMXBK 3,681
JaHbK Npu U3TOYHMKA (370)
N3TerneHm (9,816)
MpuxsallaHe ¢ AMBUAEHT (59,000)
MpuxsalLaHe Ha INXBM NO AENO3UT C TbPrOBCKO
33 b/IKeHne (565)
B Kpas Ha nepuoaa 98,067
3agbaKeHne KbM PbKOBOAHUA NEPCOHan
31 pekemspu
2016r.
PbKkoBoaeH nepcoHan 325
325

Yewka penybnuvKka

[oroBop 3a Aenosut, ckauveH mexay EmuteHta u EaHonMuHua cobcTBeHUK Ha 25.09.2012r.

Obwa uHopMayusA U UHGHOPMAYUA OMHOCHO MOAUMUKUMeE 3d ynpasaeHue Ha AUK8UOHocmma

lpynata Ha EHEPFO-MPO EAL (ENERGO - PRO a.s.), Yewka penybivka, npunara HopmasHaTta 3a
nogobHM KOpMoOpaTMBHM CTPYKTYPU MPAKTMKA Ha LLEHTPA/IM3MPAHO YynpaBieHWe Ha BPEeMEHHO
cBOOOAHM NMapUYHM Pecypcu Ha Pas/IMYHM HUBA B XONAMHIoBaTa CTPYKTypa, T.Hap. cash pooling.
CbluecTBYBaT HAaMbB/AHO HOPMAsHM 33 AEMHOCTTa HA BCAKO APYKECTBO BPeMEeBU HECbOTBETCTBMA
MEXKAY OYaKBaHMA MOMEHT Ha Bb3HMKBAHE Ha onpeaenHu pasxoam u GakTUYEeCKMA MOMEHT Ha
TAXHOTO Bb3HWKBAHE, KAaTO OCBEH TOBa CblLECTBYBa M HeobXogMMOCT OT onpeaensHeTo Ha
cBoeobpaseH BpemeBM U OMHAHCOB pe3epB MNpWM  peannsauuaTa Ha Pas/IMYHU  MPOEKTH

(BKNOUMTENHO MO-ABArOCPOYHM TakuBa). [lopagn TasuM MpUMUMHA  TEKyLWo

B JeMHOCTTa Ha

ApyXecTBaTa BB3HUKBAT BPEMEHHO CBO6OAHM napuyHmn cpeactsa. NONOKUTENHUAT eNeMeHT B
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XONAMHTOBUTE CTPYKTYPU €, Yye Te3u cpeAcTBa moraTt Aa 6baaT arpermpaHu Ha HUMBO KOMMaHUA-
MaliKa ¢ uen no-epeKTMBHOTO MM M3MNO03BaHE KAaTo MOIOXKUTENHUAT edeKT ce M3pa3snBa He Camo B
ONTMMU3NPAHETO Ha AOXOAHOCTTa Ha Te3u CPeacTsa, HO M ype3 no-ePpeKTUBHOTO ynpasieHMe Ha
JIMKBUMAHOCTTA Ha HMBO rpyna, KOeTo e CBbP3aHO C MKOHOMMUA Ha pasxogu. MMeHHO nopagu Tesu
npuumnHun, EHEPTO-MNPO EAL, (ENERGO - PRO a.s.), Yewka penybauka cnegsa nogobHa NoiMTUKa Ha
LEeHTpaAn3npaHe Ha BpemMeHHO cBoboaHUTe NapuyHK cpeacTsa (cash management) KaTo 3a uenTa
M3M0/13Ba KPaTKOCPOUYHM Aeno3nTK (40 6 Mmeceua) c Bb3MOXHOCT 33 peBo/iBMpaHe/npeaorosapsHe.
MoaobHN MHCTPYMEHTM ca noaxoAsauwM nopaau ¢akta, ye nopagu HeCcUrypHuA Xapaktep Ha
BpemeBuTe (M GUHAHCOBUTE) HECHOTBETCTBMA NPU Peanmsalma Ha Pa3INYHU NPOEKTU, KaKTO M MNpu
TeKylwaTta AMHOCT Ha ¢uMpmaTa, UHCTPYMEHTUTE CnelBa Aa OCUIypsABaT CbOTBETHaTa MbBKaBOCT.
JoroBopuTte 3a Aeno3nTu C LN ynpas/ieHne Ha cBOBOAHUTE NAapUYHM CPeacTBa Ce CKAKYBAT Npu
nasapHU ycioBUs.

B Ta3u Bpb3Ka, B C/y4ar Ye EMUTEHTBLT WM HErOBO AbLLEPHO APYMKECTBO pPasnosiara ¢ BPEMeHHO
CcBOOOAEH NapuyeH pecypc, To To3m cBoboaeH napuyeH pecypc bu morba ga 6bae Aenos3npaH npm
EAHONMYHMA COBCTBEHMK C Len no-ronsama ePpeKkTMBHOCT NpM HEeroBoTo ynpasneHue. CpeacTsaTa,
KOMTO ce Agenosupat npu EgHOAMYHUMA CcOBCTBEHMK nNpeacTaBnsBaT CcobOCTBEHW cpeacTsa
(BKNOUMTENHO CpencTBa, reHePUPaHN OT AEeMHOCTTA Ha CbOTBETHOTO APYXECTBO) Ha CbOTBETHOTO
APYKECTBO /MK 3aemMeH pecypc.

MNo-pony e npepocraseHa VIHd)OpMaLJ,MFI 3a pasmepa Ha genosnpaHute oT EmuTeHTa M Herosute
ObLEepHN JpyXecTBa cpeactsa npu EAHONMYHMA COBCTBEHUK B KpaAa Ha BCAKa OT rogMHute oT
pa3srnexgaHnAa UCTOPUYECKU nepunoa:

o6y, pasmep Ha | 31.12.2014r. 31.12.2015r. 31.12.2016r.
AenosupaHute npum

EAHONMYHMA CcOBCTBEHUK

cymm ot EmurteHta m

Herosute AbLUEpPHU

ApyxKecTBa (eBpo)

- 38,715,316.70 | 50,000,000

OcHosaHue, CbUWecmeeHO CbOBPHAHUE, UHGOPMAYUA 30 MPUHYOUMESTHO U3MbsHeHUE, 2/108HUYA U 1UX8U
Kem 28.02.2017e.

BbB Bpb3Ka € NOCOYEHOTO No-rope B noacekuus ,,06wa uHgpopmayusa®, Ha 25 centemspun 2012 .
»EHEPTO — MPO BAPHA” EAL] e ckntounno gorosop 3a genosut ¢ EHEPTO-MNPO EAZ (ENERGO - PRO
a.s.), Yewka penybauka, cbrnacHo Kounto ,EHEPIO — MPO BAPHA” EAL, we aenosupa npu EHEPIO-
MPO EAL (ENERGO - PRO a.s.), Yewka penybanka cBobOAHM NapuyHM cpeacTBa. [JOroBopbT e
CK/IlOYEH 3a HeonpeaesieH CPpoK. BanyTtata Ha genosupaHe e eBpo. CpeacTeaTta No Aeno3uta morat
ha 6baat BHacAHKU M yceoasaHu oT ,,EHEPTO — MPO BAPHA” EA/L] B TaKMBa KOAMYECTBA M HA TaKMBa
nage’kM no Bpeme Ha CpoKa Ha AelcTBue Ha gorosopa, Kakeuto ,EHEPIO — MPO BAPHA“ EAL
NUCMEHO U3ABM KeNaHue.

[oroBopbT 3a Aeno3uT ce M3Mb/AHABA U Tb/KyBa B CbOTBETCTBME €AMHCTBEHO C MpPaBOTO Ha
Peny6anka Bbnrapums.

JINXBEHMAT NPOLLEHT NO Aeno3uTa ce onpeaensa B pasmep Ha cymata oT EONIA (EOHUA) natoc 0,60
% 3a rogmHa 3a OBbpHalT Jenosut uam ot EURIBOR natoc 1,38 % 3a rogMHa 3a NOMCKaHMA nepuog,
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— 33 KpaTKocpoueH [lenosur.

JluxsaTa ce HauMcnABa HA TOYHa AHEBHA 6asa cbiacHo EBponenckma MeToz 3a U3UMCIABaHE Ha JIMXBU
(act/ 360). NuxBeHMAT NpoLeHT B [loroBopa 3a Aen03MT 3aBUCAT OT YC/I0BUATA HA OCHOBHUTE GUHAHCOBM
nasapu 1 EHEPTO-NMPO EAL (ENERGO - PRO a.s.), Yelwka penybnnka vma npaBo Aa M NpomeHs
e4HOCTPaHHO, KaTo MMCMeEHO yBeaomM 3a Tosa ,,EHEPIO — MPO BAPHA” EALL.

B cnyualt Ha npeKpaTtaBaHe Ha [orosopa 3a genosut, EHEPFO-MPO EAL (ENERGO - PRO a.s.), Yewka
penyb/vKa ce 3a4b/KaBa 43 Bb3CTaHOBM U3LAM0 Aeno3upaHaTa oT ,,EHEPIO — MPO BAPHA" EALL cyma,
BEHO C HaTpynmaHMTe JINXBWU, HE MO-KbCHO OT 2 (4Ba) paboTHWM AHU Mpeau u3TMyaHe Ha CPOKa Ha
npeamssectMeTo. B cnyyait Ha HemsnbaHeHwe oT EHEPTO-MPO EAL (ENERGO - PRO a.s.), Yelka
penybavKa Ha 3a4b/I}KeHNETO Mo NPeaxoaHOTo uspeyenue, ,,EHEPTO — MNPO BAPHA” EAZl uva npaBo Ha
obeslueTeHMe 33 3abaBa B pasmep Ha 3aKOHHaTa ANXBa, AedUHUPaAHA KaTO OCHOBEH JIMXBEH MPOLLEHT
0b6saBeH oT bbsirapcka HapoaHa 6aHKa ntoc 10 %, 3a BCeKM eH NpocpoYne, CYMTAHO OT AeHA, cieaBally,
[aTaTa Ha M3TMYaHe Ha CPOKa Ha Npean3BecTUETo.

Ha 19.10.2012 r. mexxay cTpaHuTe e ckatodeH AHekc Ne 1, ¢ KolTo J/IMXBEHMAT NPOLEHT Mo Aeno3unTa
ce onpegena Kato OsbpHaunT feno3ut: 1 - meceyeH EURIBOR, ¢uKcupaH 3a nbpsua H6aHKoB
paboTeH AeH Ha CbOTBETHMA KaneHgapeH mecel, uamM KpatkocpoyeH [Oenosut: EURIBOR (3a
NoucKaHus nepuoa).

Ha 12.08.2015 r. mexxay cTpaHuTe e ckatoveH AHeKc N2 2, ¢ KOTO NMXBEHMAT NPOLEHT e PUKCUpaH
B pasmep Ha 4% 3a roguHa v AMxeBaTa ce HauncnsBa Ha 6asa gelcTeuTteneH 6pon gHu/ 365. CobLyo
TaKa, HauucneHarta no AenosnTta INXBa ce U3nnalla Ha AaTtaTta, Ha KoaTo, EHEPIO — MPO BAPHA EALL
U3Ternn uanata HaAMYHOCT Ha Aeno3npaHuTe cpeacTaa.

Ha 01.06.2016 r. mexay cTpaHuTe e ckatoveH AHekc Ne 3, ¢ KOMTO ce ypexAaa W3nnawaHeTo Ha
HaTpynaHaTta Kbm 31.05.2016 r. nnxBa no genosuTa.

Ha 25.10.2016 r. mexay ,,EHEPTO — NMPO BAPHA” EAL, u EHEPIO — NPO EA/[, (ENERGO — PRO a.s.),
YewwKa penybsmKa, e ckatodeH AHekc Ne 4 Kbm ckatoueHusa [orosop 3a 4enosut ot 25 centemspu
2012 r.,, B KOMTO aHeKc ce B3ema npeasud, ye Ha 25.10.2016 r. ca CK/IOYEHM OBe TPUCTPAHHU
CriopasyMeHus, e4HOTO OT Kouto mexay ,,EHEPTO — MPO BAPHA” EALL, EHEPIO — MNPO EAL (ENERGO —
PRO a.s.), Yewka penybnunka u ,,EHEPIFO-MPO Mpopaxk6u” AL, a apyroto mexay ,EHEPIO — MPO
BAPHA" EAL, EHEPTO — MPO EAL (ENERGO — PRO a.s.), Yelwuka peny6avka v ,,EHEPFO-NPO Mpexun” AL,
Mo cunata Ha MbPBOTO TPUCTPAHHO cnopasymeHune ,,EHEPTO — MPO Mpoaax6u” AL e npexsbpanao Ha
EmuteHTa cymata oT 27,464 xun. espo (53,715 xun. nesa), BKAOYBAllA CymaTa, Koato e 6una
Aaenosupaxa ot ,EHEPTO — MPO Mpogaxk6un” AL npu EHEPIO — MPO EAL, (ENERGO — PRO a.s.), Yelwka
penyb/MKa, KaKTO W HaTpynaHaTa BbpXy HeA Anxsa. o cunata Ha BTOPOTO TPUCTPAHHO CNOpPasymMeHue
,EHEPFO-MPO Mpexun“ ALl e npexsbpamuno Ha EmuTeHTa cymata oT 16,192 xumn. espo (31,669 xun.
NleBa), BKAKOYBALLA CymaTa, KoaTo e buna genosupaxa ot ,,EHEPTO-MPO Mpexun“ A npu EHEPTO — MPO
EALQ (ENERGO — PRO a.s.), Yewka penybnuka, Kakto M HaTpynaHaTa BbpXy Hes auxBa. CbrnacHo
CKNtoYeHuA Ha 25.10.2016r. AHekc N2 4 kbm [orosopa 3a aeno3ut ot 25 centemspu 2012 r. cymuTe,
Kouto ,,EHEPIO-MPO Mpoaaxk6u“ AQ u ,,EHEPFO-MPO Mpexu“ ALl ca npexsbpavan Ha EmuteHTa no
cunaTa Ha NOCoYeHMTEe NO-Trope ABe TPUCTPAHHM CnopasyMeHus (T.e. cyma B 06wy, pasmep ot 43,656 xun.
eBpo (85,384 xun. nesa) ce cumTat 3a genosunpanu ot ,EHEPIO — NPO BAPHA" EALl npu EHEPIO — MPO
EAL (ENERGO - PRO a.s.), YelwKa penybsmKa npu ycnosusaTa Ha Jorosop 3a genosut ot 25.09.2012 r.

Ha 01.12.2016 r. mexay cTpaHuTe e ckatoveH AHekc Ne 5, ¢ KOMTO ce ypexAaa u3nnawaHeTo Ha
HaTpynaHaTta Kbm 30.11.2016 r. nnxBa no genosuTa.

Ha 16.01.2017 r. mexXay cTpaHuTe e cKatouyeH AHeKc Ne 6, ¢ KolTo cumTaHo oT 16.01.2017 r. EHEPIO
—MPO EAL, (ENERGO — PRO a.s.), Yellka penybsmKa ce 3a4b/KaBa 4a U3BbPLUBA BCUYKM MAALLAHMA MO
Jorosopa 3a aenosut ot 25.09.2012 r. 1 BCUYKM aHEKCUM KbM HEro no 6aHKoBM CMETKU Ha EMUTEHTBT
npu OBEAUHEHA Bb/ITAPCKA BEAHKA A/l. 3aabKeHMeTo e BbB Bpb3Ka CbC CKAtoveHuA Ha 11.01.2017 r.
mexgy EmuteHTsT n OBEQMHEHA Eb/ITAPCKA BAHKA A/l, B KauecTBOTO M Ha BaHKa — LOBEPEHUK Ha
obnuraumoHepute no Emucmata Jorosop 3a ocobeH 3a710r Ha BCUYKM HACTOALM U ObaeLumn B3eMaHus,
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npowusTryawm ot Jorosop 3a Aenosut oT 25.09.2012 r. U BCUYKKM HACTOALLM U BbAELLM aHEKCU KbM HEro.

Ha 01.12.2016 r. e n3BbpLUEHO NPUXBaLlaHe Ha MbAHMA PAa3Mep Ha 3aabirkeHmeTo Ha ,,EHEPTO — MPO
BAPHA“ EALl 3a aMBMAEHT B pasmep Ha 59,000 xmn. nesa c B3emaHeTo Ha EmuTeHTa ot EHEPIO — MPO
EAL (ENERGO — PRO a.s.), YelwwKa penybsmKka no Jorosop 3a NnpegocTaBeH Aeno3suT.

JenosnpaHata ot EmuteHTa npu EHEPTO — MPO EAZL (ENERGO — PRO a.s.), Yewka penybaunka cyma Kbm
31.12.2016 r. 1 KbM NOCNEAHUAT CHETOBOAHO NpuKAtoveH nepmog, 28.02.2017 r. e B pasmep Ha 50,000
xun. eBpo. (97,791 xun. nesa).

JenosupaHata ot EmuTenta npu EHEPFO — MPO EAL (ENERGO — PRO a.s.), Yewka penybnamka cyma,
3aeHO ¢ anxeute Kbm 31.12.2016 r. e B pasmep Ha 50,141 xun. espo (98,067 xun. nesa) U Kbm
NoCNeAHUAT CYETOBOAHO NpUKAodeH nepuog 28.02.2017 r. e B pasmep Ha 50,432 xun. espo. (98,636
XWN. nesa).

MocoyeHmaT no-rope [oroBop 3a Aeno3ut ot 25.09.2012 r. ce M3Mb/HABA MeXAy CTpaHuTe 6e3
OTKJ/IOHEHME OT YTOBOPEHUTE B HEFO NAPaMeTPU U AOTOBOPKMU.

M3BBH NnocoyeHUTe No-rope AOroBOpPMU, He Ca HaAvue APYrU 3HAYUTENITHU AOrOBOPMU, BKAOUUTESTHO
TaKUBA, CKNIIOYEHU He B pamMKuTe Ha obuuaitHaTa gelHocT Ha EMuTeHTa, KOMTO MoraT ga goseaar Ao
3aAb/KeHMe WU NpaBo Ha EmMuTeHTa MAM HeroBuTe AbLUEPHU APY}KecTBa, KOeTo 6u oKasano
CbLUECTBEHO B/AMAHME BbPXY BB3MOXHOCTTA Ha EmuTeHTa Aa nocpewiHe 3apb/KeHUATa CU No
Emucusra.

MaTteHTn, NULEH3U N INLEH3UN

JlnueHsun ce nocoysaT Mo MUCTOpPMYECKA CTOMHOCT. Te3an HemaTepuasHU aKTUBM MMAT onpenesneH
MoJiIe3eH KMBOT M CE€ OTYMTAT MO UCTOPMYECKA CTOMHOCT, HamasieHa C HaTpynaHaTa aMopTU3auma u
eBeHTyanHuTe obe3sueHkn. CbrnacHo cyeToBodHaTa NOMMTUKA Ha EmuTeHTa amopTusaumsaTa ce
HauMCAABa NO IMHENHUA METOA, C Len pasnpenensHe CTOMHOCTTa Ha IMLEH3MUTE BbPXY NOJAe3HUA
YKMBOT Ha akTmeuTe (35 rogmHn nam 10 roamnum).

B Kpas Ha mecel, toHM 2012 r. EHEPTO-MPO 3akynu oT HemcKaTa KomnaHusa ,E.OH EHepaxxn“ AT
XonAuHrosoto apyxectso ,E.OH Bbarapua” EAL B Bbarapus M nNo TO3M HaydMH npuaobu
WHAMPEKTHO APYXKECTBA, NPUTEXKABALLM NNLLEH3UM 33 CNeAHUTE AeMHOCTU B eHepreTMKaTa:

- pasnpeneneHne Ha enekTpuyecka eHeprus (,EHepro-Mpo Mpexun“ ALl);

- obwecTBeHo cHabasaBaHe ¢ enekTpuyecka eHeprua (,,EHepro-Npo Mpoagaxxk6un“ AL);

- [OCTaBKa Ha efIeKTpUYecKa eHeprua oT [OCTaBYMK OT nocnefgHa WHctaHuua (,EHepro-Mpo
Mpogaxk6un“ ALl)

- TbProBus c enekTpuyecka eHeprusa (,,EHepro-Npo EHepruitHmn Yenyrn“ EOOL).

»,EHepro-Mpo Mpexn“ AL, nputexasa NMLEH3MA 33 AENHOCTTA ,pasnpeneneHne Ha eflekTpmyecka

eHeprusa“ 3a IMLEH3MOHHATa TEPUTOPMA HA LPYHKECTBOTO, NOCOYEHA NO-A0Y, @ UMEHHO JIMueH3uA
Ne/1-138-07/ 13.08.2004 r. CpoKbT Ha nMLeH3uATa e 35 roamHu.

»EHepro-Mpo Mpogaxobu“ ALl npuTexasa AULEH3UA 33 AeNHOCTTa ,00LlecTBeHO CHabanaBaHe C
efleKTpuYecka eHeprusa” 3a NULEH3MOHHATa TepPUTOPUSA Ha OPYKEeCTBOTO, NocoyeHa Mo-Aosy, a
MMeHHO JlnueHsua Ne1-139-11/ 13.08.2004 r. CpoKbT Ha anueH3uATa e 35 rogmHu.

C peweHune Ne J1- 410 ot 01.07.2013 r. AKEBP uspasa Ha ,,EHepro-Mpo Mpogakbu” AL nmueHsuna 3a
OCblLeCTBABAHE Ha AeNHOCTTa ,A0CTaBKa Ha efleKTpUYecKa eHeprua OT AO0CTaBYMK OT nmocnegHa
MHCTaHUMA® 3a CPOK OT 26 roauHu, a c pelseHne Ne U1 - N1- 410-17/29.11.2013 r. Ha [AKEBP,
JIMLLEH3MATA € U3MEHeHa M A0MbJIHEHA C NPaBaTa U 3a4b/IKEHMATA Ha ,,KOOPANHATOP Ha cneuuManHa
6anaHcupalla rpyna“.
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NunueHsunsaTta Ha ,EHepro-MNpo Mpogax6bu” AL 3a genHocTTa no ,cHabgsfBaHe C eneKkTpuyecka
eHeprus oT KpaeH cHabauTen” cbllo e 4oNb/HEeHA C NpaBaTa W 3a4b/IKEHMATA Ha ,KoopAMHATOpP Ha
cneuunanHa 6anaHcmpalla rpyna“.

NnueHsnoHHata Teputopua Ha ,EHepro-Mpo Mpexun“ AL u ,EHepro-Mpo Mpogax6bu” AL e c
pasmep ot 6;am3o 30000 KB. KM M MOKpMBA 9 aAMMHUCTPATMBHM obnactu B CeBepOM3TOYHA
Bbarapua - BapHa, Bennko TbpHoBO, Mabposo, Jobpuy, Pasrpag, Pyce, Cuanctpa, Tbproeuie u
LymeH.

»,EHepro-Mpo EHepruiiin Ycnyrn” EOO[, nputexkasBa /AMUEH3USA 3a AeWHOCTTa ,TbProBua C
eneKkTpuyecka eHeprma” NeJ1-199-15 ot 27.02.2006 r. Ha 09.07.2012 r. Ta3u AMLEH3MA € A40NbJHEHA
C MpaBa M 3a4b/IKEHUA 33 AeNHOCTTa ,KoOopAMHATOP Ha CTaHAapTHa 6anaHcupawa rpyna”’, a Ha
06.11.2014 r. e gonb/IHEHA C NPaBa M 3a4b/IXKEeHMA 3a AeNHOCTTa ,KoopAUHATOP Ha KOMOMHMpPaHa
6anaHcupawa rpyna”. Ha 23.07.2015 r. nMueH3uATa Ha ,EHepro-Mpo EHepruitHn Ycnyrn” EQO/ e
yabmxkeHa ¢ 10 roamnHm go 2026 .

»,EHepro-MNpo EHepruitin Yeayrn“ EOO/l npoaasa enekTpuyecka eHeprma no ceob60aHO 4OroBOPeEHH
LEHW 1 e eauH OT BogeLmTe TbproBuM Ha cBOboAHMA Nasap. KomnaHuaTa e ¢ 4bAroroguilieH onut
W e cpeg NbpBUTE TbProBUM, PETMCTPUPAHU Ha BBArapCKUA eNeKTPOeHeprmeH nasap.
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16. MHOOPMALUMNA OTHOCHO LEHHUTE KHUXA, KOUTO LWWE CE AONYCKAT AO
TbPIYBAHE (ONMUCAHUE HA OBJIUFALUUUTE U NPUNOKUMOTO BB/TAPCKO
3AKOHOAATE/ICTBO)

,Cl,eq)m-mu,uu, MPUNOXKMMU KbM Ta3u ceKuma Ha lNMpocneKkrta

B monbnHeHne Ha geduHUULUUTE, NOCOYEHU B cekuua ,JdepuHuyuu” Ha ctp. 14-24 no-rope, 3a
LUenuTe Ha HacTosLaTa M Ha cieagalmTe cekumm ot lNpocnekTa we 6baaT NPUAoKUMAU U CedHuTe
aebvHULUK:

,Fpyna” o3HayaBa EMUTeHTLT M Heroeu CBbp3aHM AnLa.

»OblEpPHO ApYXKecTBO” 03HayaBa, MO OTHOLIEHME HA BCAKO /Mue, APYro AWLE, KOeTo e
KOHTpOAMpPaHO OT MbPBOTO AULE.

»3HAaUMMM OoTOpM3aLUK" 03HAYaBa MO OTHOLIEHME Ha EMUTEHTa M KOeTo 1 ga e 3HaYMMO AblLiepHO
OPYMKEeCTBO, BCEKM INLEH3, Pa3peLleHmne, perucTpaumnsa, oTopmsaumna Nan cxogeH AOKYMEHT UK aKT,
no3B0/1ABaLl, Ha ANLE Aa M3BbPLLBA 3aKOHHO onpeaeneHa genHoct (,O0Topusauma”), usgageH/o/a
OT CbOTBETEH AbpKaBeH OpraH, BKAoUUTeNHo, 6e3 nsuepnatenHoct, KEBP (unun gpyr perynatopeH
opraH, KOMTO MOXe Aa A 3amecTu), KOUTO/ATO/eTo MMa CblLEeCTBEHO 3HaYeHMe 3a OCbLLEeCTBABaHE
Ha TbproBcKaTa AeWHOCT Ha EMuTeHTa MAM TakoBa 3HaUMMO AbLUEPHO APYMKECTBO; 33 Le/uTe Ha
HACTOALLOTO, ,CbLLECTBEHO 3Ha4YeHWe” o3HayaBa Mo OTHoweHwe Ha OTopus3aums, ye 6e3 Hes
EMUTEHTBT MAM 3HAYMMO AObLIEPHO APYXKECTBO HAMA [a MOXe O3 M3BbPLIBA 3aKOHHO TaKaBa
TbProBCKa AenHOCT, KOATO CbOoTBeTCTBA Ha noHe 50% ot EBITDA Ha EmuTeHTa, pecneKTMBHO Ha
3HauMMO AbLUEPHO APYHKECTBO, Npe3 HenocpeacTBEHO npeaxoaHaTa PUHAHCOBA rognHa, CbIIacHO
oaANTUPaHUTE GMHAHCOBU OTYETU HA CbOTBETHOTO APYMKECTBO.

,3HAYMMO ObLUEPHO ApYy>KecTBO” 03HayaBa [blUEpHO APY)KecTBO Ha EmuteHTa, AbarotpanHure
MaTepuasHM aKTUBM Ha KOETO, CbINIAaCHO NMOCNeAHUAT OAUTMPaH roauuweH 6anaHc (KaTto yact oT
NnocnegHuAT rogueH oauTvpaH GUHAHCOB OTYET), Ca Ha CTOMHOCT OT MOHEe eKBMBaJeHTa B
6barapckn nesa Ha 50 000 000 eBpo wunm EBITDA Ha KoeTo, CbrlacHO MOCAeAHUAT OAUTUPAH
roguMuleH oTyeT 3a NpuUxoauTe W pasxoaute (KaTo 4acT OT MNOCNeAHUSAT OAUTUPAH roauiieH
$MHaAHCOB OTYET), € MOHEe B pa3mep Ha eKBMBasieHTa B 6barapcku nesa Ha 15 000 000 espo.

,KOHTpOn” o03HauaBa NO OTHOWEHWE Ha /MLe, HEe3aBUCUMO [Aanu uYpes3 npuTeraHue Ha
akuuun/aanose, 4Orosop, yNbAHOMOLLABAHE UK MO APYT HaUYUH:

(a) nputexkaBaHe WAM KOHTPOAMPAHE, AUPEKTHO UAM UHAMPEKTHO, HA MHO3WHCTBO OT MpaeaTa Ha
rnac, Kouto morat ga 6baaT ynpaxkHABaHM Ha 06Wo cbbpaHMe Ha aKUMOHepuTe/CbapyHKHULUTE
(MK HeroB eKBMBANEHT) HA TOBA INLLE; UK

(6) npuTexasaHe, AUPEKTHO NN UHOAUPEKTHO, Ha NpaBo Aa 6'bﬂ,aT Ha3Ha4aBaHWN WU 3aMEHAHU
ANPEKTOPU, NpuUteasawy MHO3UHCTBO OT NpaBaTa Ha rnac, KOUTO moraT Aa 6'b,£l,aT ynpaxXHABaHU
Ha 3aCedaHne Ha CbBET HAa ANUPEKTOPUTE (M!'IM HEeros EI-(BMBGHEHT) Ha TOBa INLUE; TN

(B) nputexXasaHe, ANPEKTHO UM UHOUWPEKTHO, Ha NnpaBomMmouwune 3a onpegenAHe Ha Ha4duHa Ha
ynpaBneHne wWAnM 3a OKa3BaHe Ha pewaBawo BJ/IMAHUE BBPXY HAYMHA Ha ynpasseHUE WU
NONNTUKUTE Ha TOBa /nue,

KaTo noHATMATa “KoHTponmpalo”, ,KoHTpoaupaHo ot“ u ,noa cbBmecteH KoHTpon c” we 6baat
Tb/IKYBaHW CbOTBETHO B TO3M CMMUCHII.

»,Meuanba npegn nuxeu, gaHbuu u amoptusauun (EBITDA)” osHauyaBa nevanbaTa npeau NNXBMY,
O3aHBUM M aMOPTM3aLMK, KaNKyanpaHa KaTo neyvanba npean AaHbLW, HeTeH PUHAHCOB pesynTaT U
amopTusaumm, T.e. nedanba npean AaHbUM NAOC GUHAHCOBKU pas3xoau (BKAOUMTENHO 3arybu oT
YyXAecTpaHHa BanyTa, 3arybu OT onepauum C LEHHU KHUXKA U BCUUYKKU Apyrn 3arybu oT ¢puHaHcoB
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XapaKkTep), NAC amopTM3auMM M MUHYC GUHAHCOBM NPUXOAM (BKAKOYUTENHO NpUXOAWM OT
TPaH3aKUMN C YYXKOECTPAHHA BanyTa M LEHHM KHUXKA, GUHAHCUPAHNUA U BCUYKWU APYIV NPUXOAMU OT
(dUHaHCOB xapakKTep).

,,CB'bp3aHO nuu,e” O3Ha4aBa, MO OTHOWEHWE Ha BCAKO sinye, BCAKO Opyro auvue KOHTpOl’IMpaHO oT,
KOHTpOﬂMpaLLI,O nan nog cCbBMeCTeH HOHTpOﬂ C, TOBa inmue.

O6Lw0 onncaHue U BaXKHU YBe40MJIeHUA

Emucmata obnuraumm, npegmeT Ha To3n MpocnekT, e U3gageHa Bb3 OcHOBa Ha MpepnoxkeHue 3a
3anucBaHe Ha 06/aMrauMM Mpu yCnoBMATA Ha 4YacTHO (Henyb6aM4YHO) npegnaraHe OT 2 HOEMBPM
2016 r. ( ,MpepnoxkeHneto”). Emucnata e M3gageHa NpU YCNOBUATA Ha 4YacTHO (Heny6aM4HO)
npegnaraHe no peaa Ha yn. 205, an. 2 ot T3.

BbB Bpb3Ka € TOBa, MOCOYEHaTa Mo-4o/y WMHbOpMauuA CbabpKa ycnoBuATa Ha EmucmAarta, npwu
KOWTO TA e n3gafeHa, Taka KakTo ca nocoyeHu B [NpeanoxeHneTo n naeHTUYHO Bb3NpOon3BeLeHN B
HacToAwmA MpocneKkT, U Lean Aa NpefocTaBuM Ha NOTEHUMANHUTE uHBecTuTopu B Obaurauum
onucaHue Ha ycioBuATa Ha EMucKnaTa, Npu KOMTo NocaesHaTa e u3fafeHa, B HeobXxoauMnaT obem,
Taka Ye MOTeHUMAZIHUTE MHBECTUTOPW Aa MOraT Aa B3emaT MHBECTUMLMOHHO pelleHue Jann Aa
3akynat O6auraunm ot Emucuara.

MocoyeHaTta no-gony vHbopmaumsa e 6asmMpaHa Ha NPUIOKMMOTO BbArapcko 3aKoHOAATE/ICTBO,
OeNCTBalo KbM AaTtata Ha HactoAwma [pocnekT, Kakto M Ha pasnopenbute Ha Ycrasa Ha
[lpy»ecTBOTO B pegakumata My, BainaHa KbM Tasu gaTa.

bes pga ce 3acAraT 3a4b/rKeHMATa Ha EmuTeHTa ga nybaukyeBa gonbiaHeHWe Ha [pocnekta B
Cc/lydauTe, B KOUTO TOBA € U3UCKYEeMO CbriacHO m3ncKkBaHuATa Ha 3MMUK, HUTO EMUTEHTBT, HUTO
KOeTo M [a e Apyro /ivue, AeMCTBalO OT HeroeBo Mme M/Wau 3a Herosa CMeTKa, HUTO Boaewmar
MEHUIKDP NMOEMAT KAaKBOTO M A3 € 3a4b/IKEHNE UM aHTaXMMEHT Aa 0O6HOBABAT UM NPefOoCTaBAT
KaKBaTO U Aa e Agpyra akTyannsnpaHa MHGOpPMaLMA OTHOCHO MPUAOKUMOTO 3aKOHOAATENCTBO UK
YcTtaBa Ha [pyrKecTBOTO cnep AataTta Ha To3m [pocnekT.

Undopmayuama, nocoyeHa no-00say, e uzzomeeHa c yen 0a npedocmasu eOUHCMeeHo obuw,o
onucaHue Ha NPasHAMA PAMKQ, Kdcdewyd mbpz2osuama u ycaoeuama Ha O6auzayuume,
8K/Il0MUMesIHO npasama, Koumo nocsedHume uHkopnopupam. lfomeHyuaaHume uHeecmumopu
8 Obauzayuume cnedea 0a umam npeosud, Yye Ma He NpedcmaessfAea, HUMO umd 3a yen 0a 6voe
Kakeamo u 0a e popma Ha npaseH unu OAHbYEH Cbeem, UHBEeCMUUUOHHA unu 0Opyz2 eud
KoHcynmayusa. Mueecmumopume e Obauzayuu om Emucuama cnedsa 0a usnonssam ycayaume
Ha ceou cobcmeeHu NPasHU, 0aHBYHU, PUHAHCOBU U OpY2 8UG KOHCYAMAHMU - KOK8UMO ciemam
3a HY3HO 0a aHaaxcupam — ¢ oz2ned 0a pazbepam xapakmepa HA OMHOWeHUAMA, Koumo we
8b3HUKHAM 6 pe3ysimam Ha 3aKynyeaHemo om msaxHa cmpaHa Ha O6auzayuu om Emucuama, u
npasama, KOoumo nocsedHUMe UHKopnopupam.

Mo-aony e Noco4YeH CNUCHK C Hal-BaXKHUTE HOPMATMBHU U APYrM aKTOBe, KOMTO KbM gaTtaTa Ha
MpocnekTa ce OTHACAT A0 pexuma Ha Obaurauyute, MHPOPMALMOHHUTE U APYrM 3a4b/IXKEHUSA,
KOUTO EMUTEHTBLT e noen c uM3gaBaHeTo Ha EmucuaTa, obesnedyeHneTo no EmucuATta, Koeto e
yyYpeseHo 3a a rapaHTMpa U3Nb/JHEHMETO Ha 3a4b/KEHMATA Ha EMUTEHTa 3a U3niawaHe Ha JIMXBYU,
rnaBHMLA W ApYyry naawaHusa no EMmcunaATa, Kakto 1 TbprosusaTa ¢ Obauraumnte. N36poasaHeTo He
e u3yepnatenHo. To LeAn Aa NOCOYM CamMO HaM-OCHOBHUTE HOPMATUBHM W APYrM aKTOBE, KOUTO
6Mxa Mmann otHolleHne Kbm Ob6auraummte ot Tasm Emucua. B gonbaHeHue, cieasa Aa ce MMa
npeasuna, Yye HAKOM OT MOCOYEHUTE HOPMATUBHM aKTOBe Ca MpUIoKUMKU Kbm Obauraummte ot
EMuncmaTa eAnMHCTBEHO OT MOMEHTA, OT KOMTO U AOKOMKOTO ChlunTe 6bAaT AONYyCHATU A0 Tbprosua
Ha B®b KaTo peryanpaH nasap Ha LLeHHU KHUKa.

OCHO8HQ NPAsHa PaMKa (HeusvepriameseH CriuCHK):
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e THbproBCKM 3aKOH

e 3aKoH 3a Ny6/AMYHOTO NpeasaraHe Ha LieHHU KHWKaA

e 3aKoH 3a NasapuTte Ha GMHAHCOBU MHCTPymeHTH (,3NPU)

e  3aKoH 3a ocobeHuTe 3an03m (,,303“)

e [paxkaaHCcKu npouecyaneH kogekc (,MK“)

e [IpaBU/IHUK 3a AeNHOCTTa Ha , LleHTpaneH genosutap” Al

e [lpaBUWAHMK 3a AeMHoCTTa Ha ,bbarapcka ¢poHgosa 6opca — Codua“ ALl

e Hapepba Ne 38 Ha KOPH 3a u3MCKBAHMATA KbM [EMHOCTTa Ha WHBECTULMOHHUTE
nocpeaHuum (,Hapepn6a 38“)

e Hapepba No 2 Ha KO®PH 3a npocnektute npu nybAnYHO npeanaraHe M AOMNyCKaHe Ao
TbProBUA Ha peryavpaH nasap Ha LEeHHM KHUXKA M 3@ pa3KpMBaAHETO Ha MHpopmauma oT
nyb6MYHUTE APYKECTBA U APYTUTE EMUTEHTU Ha LLEHHM KHUMXKa (,,Hapea6a 2)

e Hapepnba Ne 8 Ha KomucusaTa 3a dpmMHaHCOB Hag3op 3a LleHTpanHus genosutap

e Hapenba No 22 Ha KOPH 3a ycnoBuATa M peda 3a BMMCBaHE M OTNMCBaAHE Ha Nyb6/aMUYHU
OPY)KeCTBa, APYrM EMUTEHTU HA LLEHHW KHUXKA U eMUCUMM LUEHHWU KHUXKA B pPerncrbpa Ha
KomucusaTa 3a puHaHcoB Hagzop (,Hapenba 22“)

e PernameHt (EO) No 809/2004 Ha Komwucuata ot 29 anpun 2004 roauHa OTHOCHO
npunaraHeto Ha [Aupektvusa 2003/71/EO Ha EBponeiickua napnameHT u Ha CbBeTa no
OTHOLWIEHME Ha WHPOPMAUMATA, CbAbPKAWA Ce B MPOCNEKTUTE, KakTo M ¢dopmarTa,
BK/IlOYBAHETO 4Ype3 npenpaTtka WM Nyb/AMKyBaHETO Ha NoZobHW NpocrnekTn U
pa3npocTpaHABaHETO Ha peKnamm

e [upektnsa 2003/71/EO Ha EBponeiickua napnameHT v Ha Cbeeta oT 4 Hoemspu 2003
rogMHa OTHOCHO MPOCMEKTa, KOWTO cnegBa pa ce nybnukyBa, KoraTo nybamMyHo ce
npegnarat LEeHHW KHUXA WAW KOraTto ce [OMNyCcKaT LLEeHHW KHUXA 40 TbpryBaHe, M 3a
nsmeHeHue Ha Aupektnsa 2001/34/EO

Ob6wa cyma Ha Obaueayuume, Koumo ce 0onyckam 60 Mbpaosus

MpeameT Ha HactoAwMmA [poCcneKkT U CbOTBETHO Ha AOMNyCKaHe A0 TbproBua Ha bPB we 6bAAT
BcMYKM Obauraumm ot Emucumara, T.e. 1300 (xunspa u Tpucta) 6posa O6auraumm ¢ eguMHUYHA
HOMWHaNHa cToliHocT oT 100 000 (cTo xmMnAagu) eBpo BCsAKa, M obuwla HOMMHANAHA CTOMHOCT OT
130 000 000 (cTo 1 TpuAaeceT MUAMOHA) eBpoO.

0O6uwo onucaHue Ha Obauzauyuume

Obnuvraunnte oT EMMcKUATA ca NOMMEHHW M Be3HaNMYHM, KaTo MoraTt Aa 6bAaT NpPexBbpaAsHU OT
nputexkatena um 6e3 orpaHuyYeHWe, T.e. ca CBOOOAHO npexBbpasemu. WM3gaBaHeTo WU
npexsbpasHeTo Ha ObauraumMmTe MMa fencteme OT PermcTpaumaTa Ha M34aBaHETO, PECMEeKTUBHO
npexsbpasAHeTo UM B LleHTpaneH agenosuTap, KOWTO KbM gatata Ha To3u [pocneKkT noaabpika
HaLMOHANHATA PEerucTpaLmoHHa cucTema 3a 6e3HaNMYHU GUHAHCOBU MHCTPYMeHTU B PenybauKa
Bvarapuma.

HaumeHosaHuemo u deE‘C Ha Cy6€KI’TIG, omeosapAaw 3a 800eHemo Ha apxusume rno Emucuama

KHurata Ha obauraupoHepute no EmucuaTta ce sogu ot ,LieHTpaneH genosutap” AL, c agpec: rp.
Codwua, 1000, yn. “Tpu ywn” Ne 6, eT1.4.

MexdyHapodeH Homep 3a udeHmuguxkayua Ha Obauzayuume

EmucuaTta obavraumm, npegmet Ha To3u MNpocnekT, e pernctpmpaHa B, LleHTpaneH genosutap” AL ¢
ISIN Koa BG2100018162.

Bud u Knac Ha Obauzayuume
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Obavraunmnte ot Emucmarta, npeamet Ha lpocnekTa, ca 06MKHOBEHW, IMXBOHOCHU, MOUMEHHM,
6e3HaNNYHK, HeKoHBepTUpyemu, obesnevyeHn, cBobHOAHO MPEXBbLPAAEMU KOPMNOPaATUBHU
obavrauun.

Bcruku O6nv|rau,v1m Ca OT e4aMH Knac v AaBaT €4HAaKBU NpaBa Ha nputexartennte Ccu.

Moseye nHPOpMaLMA OTHOCHO MNapameTpute Ha EmucuAta obauraumm ce cbabpkKa B CeKuumA
»Mapamempu Ha Emucusma“ Ha cTp. 25-33 no-rope B HacToALMs MpocnekT.

3akoHoO0amesiIcmeo, CbeaAacHoO Koemo ca uzdadeHu Obauzayuume

Obnvraunmnte ca U3O3aZAEHU CbINACHO MPUAOKUMOTO 6bArapcko 3aKOHOAATE/NCTBO U CbOTBETHO
BCMYKM MNpaBa W 3aAb/KEHUA, WHKOPMOPpUPaHM B TAX, Ce MNOAYMHABAT Ha 6bArapckoTo
3aKOHOZaTe/CTBO.

Banyma Ha Emucuama

O6nuraumnte ot EmmcuaTta ca aeHommHupaHu B espo (EUR).

lMopedeH Homep Ha Emucuama

Emucmara obavraumm e nbpsBa no pes, AOKOAKOTO [lpy»KecTBOTO He e M3aasano A0 Aatata Ha
MpocnekTa Apyr1 emucumn obavraumm.

ModpexdaHe no HUBO Ha cybopduHUpaHocM

Emucmata obamraumm He e nogunHeHa (cybopauHupaHa) Ha Apyrv 3aab/XKeHusa Ha EmuTteHTa, KaTto
noracABaHeTO Ha 3aAb/iKeHuATa Ha [lpy)KecTBOTO KbM npuTexatenute Ha Obauraumm He e
0bycnoBeHO OT yA0BNETBOPABAHETO Ha MpeTeHUMU Ha Apyru obesnedyeHn UAM HeobesneyeHu
Kpeautopu Ha EMuteHTa.

CybopouHupaHe Ha 3aemume, npedocmaseHU HA EmumeHma u Hezo8u OmHOCUMU ObujepHu
Opyxcecmaad, oceeH makusa mexody EMumeHma u Hezosu OmHoOCUMU OblepHU Opyxcecmad

[okonkoto O6aMraumMmTe MAM KOATO M A3 € Cyma MM 3afdb/ikeHne no EmucusaTta e/ca Hanuue,
EMUTEHTDBT Ll OCUTYpPU, Ye BCEKU 3aeM NMPenoCTaBeH UAM OCUTYPEH Ha PasnosioxeHue Ha (uau B
nonsa Ha) EmuteHTa namM Ha Heroso OTHOCMMO AbLIEPHO APYMKECTBO OT YneH Ha pynaTta (Bceku
HapuyaH “BbTpewHorpynos 3aem”) e 6bae cybopAnHUPaAH CNPAMO 3a4b/XKeHUsATa Ha EmuTeHTa
no O6auraumMmTe u Apyrute HErosu 3adb/KeHusa no EmucmaTa. 3a ga M3Nb/HW TOBA M3UCKBaAHe
EMWTEHTDLT LLe BKAKOYBA U e OCUrypun, Ye Herosute OTHOCMMM AbLLEPHU OPYKECTBA Le BK/IOYBAT,
B CbOTBETHAaTa AOKYMEHTauua nNO BCEKM CbOTBETEH BbTpewHorpynos 3aem Knaysa 3a
CybOpANHMPAHOCT, KOATO We 6bAe CbC CbAbprKaHMe, OTroBapAll0 B CblUECTBEHa CTerneH Ha
dopmaTa, npeacrasnssawa Mpunoxenme V Kbm To3n lNpocneKT. FOPHOTO U3MCKBaHE HAMA Aa ce
npunara Kbm KOWTO U Aa e 3aem npegoctaBeH oT (i) EMUTEHTa Ha KOETO M Aa e OT HerosuTe
OTHOCMMM abllepHU ApyKecTBa; (ii) KoeTo M ga e oT OTHOCMMUTE AbLULEPHU APYHKECTBA KbM
EmuTeHTa; nau (iii) Koeto n ga e OTHOCMMO AbLLEPHO APYKECTBO Ha KOeTo M Aa e gpyro OTHOCMMO
ObLLEPHO OpYXKecTBo.

MpaBa no O6aurauuuTe 1 pes 3a yNpaxKHABAHETO UM

O6nuraumnte, npeameTt Ha To3u [pOCNeKT, ca OT eAMH Knac M OCUrypABaT efiHaKBM MpaBa Ha
nputexarennte Nm.
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Mputexatenute Ha OGnmrau,mm MmaT cneaHunTe Npasa BbB BPb3Ka C TAX:

¢ [paBo Ha B3emaHe BbpXy FnaBHULIATa No npuTeXasaHute O6aurauum

Ob6nuraumnte ot EMmncmaTa MHKopnopupaT B cebe cn NpaBo Ha B3emMaHe BbPXY rMaBHULATA NO TAX,
KOATO CbOTBETCTBA HAa HOMMHA/HATA CTOMHOCT Ha BCsika O6unraumsa B CbOTBETCTBUE C YC/IOBUATA Ha
EmucuaTa, nocouyeHn no-rope B cekuua ,Mlapamempu Ha Emucuama” Ha ctp. 25-33 oT TO3M
MpocnekT. FnasHUuaTa no ObauraummTe ce U3NaaLWa NP YyCIoBMA U pes, NocoYeHm Ha cTp. 211-213
B cekuma ,CpoK Ha nadex u 0o2080peHOCMU 30 AMOPMU3AUUA HA 30emd, BKAYUMENHO
npoyedypa 3a nozacssaHe (/luxeeHu NAAWAHUA U NAAWAHUA 10 2AasHUYama)” ot To3m MpocnekxT.

¢ [paBo Ha B3eMaHe 3a IMXBU NO NpuTerKaBaHute O6auraumum

MputexkatenuTte Ha O6avraumm Mmat NpPaBo Ha B3emaHe 3a JINXBU No TexHuTte O6auraumm, YMmMTo
pasmep, HauyMH Ha M3YMUCAABAHE, NPUIONKUM NNXBEH NPOLEHT W MEepUoAMYHOCT Ha MaaljaHe ce
onpeaens oT ycnosuaTa Ha EmucuaTa, nocoyeHmn B cekums ,lapamempu Ha Emucuama® Ha cTtp. 25-
33 ot HacTtoawwma MNpocnekT. O6auraumMoHepute No EmmcuaTa Lie noayyasat AMXBEHUTE NAalLLaHKUA
no O6auraunuTe Npu ycaosuaTa 1 No peaa, NocodeHu B cekums ,,Cpok Ha nadexc u 0o2080peHocmu
30 amopmu3ayuA Ha 3dema, eKkaYUMenHo npouedypa 3a fo2acAsaHe (/luxeeHu nAAUWAHUA U
nAaawaHuA no enasHuyama)“Ha ctp.211-213 no-gony.

e [lpaBo Ha y4yacTMe U nNpaBo Ha rnac B O6worto cbbpaHue Ha obaurayuoHepute no
Emucuara

Bcaka O6auvrauma aasa npaBo Ha NpuUTexaTena i Aa yyacTea M rnacyBa Ha 3acegaHuaTa Ha O6woTo
cbbpaHue Ha obauraumoHepute no EmucusaTa. Beaka O6auraums gaBa nNpaBo Ha eAuH raac B
0O6uoTo cbbpaHue Ha obauraunmoHepute no EmucusTa.

MpaBoTO Ha y4yacTMe M Ha rnac B O6woTo cbbpaHMe Ha obaMrauMoHepuTe ce ynpakHABa OT
nputexatenmte Ha Ob6auraumm no pega, nocodyeH B noacekuma ,06uwo cvbpaHue Ha
obauzayuoHepume” Ha ctp. 172-175 no-gony.

e [paBo Aa ce UCKa CBUKBaHe Ha 060 cbbpaHue Ha obauraumoHepute no Emucuara

ObnvraumoHepmn, KOUTO NpeacTaBaT Han—manko 1/10 ot Emucmara vmaTt npaso Aa nouckart
CBMKBaHe Ha O06wo cbbpaHue Ha obauraumoHepute no Emucuata obaurauuun. [Mosede
MHPOPMaLMA OTHOCHO pesa 3a CBUMKBaHe Ha O6wWwo cbbpaHMe Ha obauraumoHepuTe no EmucusTa ce
CbAbprKa B nogcekuma ,,06wo cvbpaHue Ha obauzayuoHepume“ Ha ctp. 172-175cTp no-gony.

e [lpaBo Ha uHpopmaums

MpuTtexkatenuTte Ha O6aurauumn otT EmucuATa MMaT NpaBo Ha AOCTbN A0 MHbOpMauMATa, KOATO
EMUTEHTHLT e 6bae AnbXeH Aa Ny6/aMKyBa CbrAacHO HacToAwmA [pocnekT U NpuUAOKUMOTO
6b/rapcko 3aKkoHogaTenctso. B gonbaHeHue, nputexaTtenute Ha O6auraumm wmmat npaso,
BKAIOYMTENHO NPW OTNPaABEHO MCKaHe OT TAXHa CTpaHa, 4a nosyyaBaT MHPOPMaLMA, CBbp3aHa C
EmucusaTa obanraumm, ot goBepeHnKa Ha obauraumoHepute no EmucunaTa (3a nosedve nHdopmauma
OTHOCHO QYHKUMWUTE Ha OOBEpeHWKa Ha obauraumoHepute Mo EmUcCKMATA, MOAA BXK. CEKLMA
~[pedcmasumencmeo Ha Ovpxamenume HaA O0ba208UME UEHHU KHUMA, BKAYUMEAHO U
udeHmuguKayus Ha opaaHusauyusma, npedcmasndeawd uHeecmumopume U pasrnopedbu,
pungeaHu No  OmMHoOWweHUe HA makosd npedcmasumesncmeo. MH@opmauus — Kvoe
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uUHBecmumopume moz2am 0a noay4am 0ocmdun 00 002080pUMeE, C8bP3AHU C mMe3u GopmMu Ha
npedcmasumesncmso ([osepeHuK Ha obauzayuoHepume)“Ha ctp. 215-220 ot To31 MpocneKT).

e [IpaBoO Ha NpPeANOYTUTENHO YAOBAETBOPEHUE OT obe3sneueHunero no EmucunaTa

Mpu HacTbnBaHe Ha Cnydyaih Ha HeusMb/JHEHWE, Taka KaKTo e aeduHupaH B cekuma ,Cayyau Ha
Heu3nwbaHeHuUe. [TpedcpoyHa usuckyemocm Ha Emucuama” ot To3un MpocnekT (v Ha OcHoBaHwWe 3a
MmoauduumMpaHa npeacpoYyHa M3MCKYEMOCT, CbracHO YC/AOBMATA, MOCOYEHM B NOACEKLMA
,,OCHOB8aHUA, dasawu npaso 0a ce 0bA8uU M0c1e08aAWO MPedCPOYHA U3UCKyemMocm® OT CeKums
,Cayyau Ha HeusnwvrHeHue. [IpedcpoyHa u3suckKyemocm Ha Emucuama” oT To3u [lpocnekT),
npuTtexatenmte Ha O6bavraumm wWwe wMmaT NpaBo Ha MPeanoyvyTUTENHO YAOB/AEeTBOpPeHMEe Ha
B3eMaHuaTa cu no ObavraummTe No cunata Ha yupeaeHoTo obesneyeHre nNo EmMucuaATa, a UMEHHO
no cunaTa Ha NbpPBU NO pes ocobeHn 3a1031 BbPXY:

O CbOTBETHUAT OpOl nNpuTeKaBaHWM OT EMMUTEHTa akumu OT KanuTana Ha EM — Mpogaxxbu
(BrNtOUMTENHO BbpPXY HOoBUTE aKumu Ha EMN Mpoaaxbu, KakbBTO MOXKE Aa € CAYYaAT), KaKTo
W BbPXYy BCUYKU MPUXOAM, NPOU3TMYALLM OT Te3n aKUUW, BKNOYUTENHO AUBUAEHTU,
npuxoan oT NPoAAXKOM N NMKBUAALMOHHU KBOTH;

O CbOTBETHUAT Bpoli NpuTerkaBaHW OT [pPYy)KEeCTBOTO aKUMM OT KanuTana Ha EM — Mpexn
(BKkntounTenHo Bbpxy HoBuTe akumu Ha EM Mpexku, KaKbBTO MOXe [la € CNYYanT), KakTo U
BbPXY BCUYKM MPUXOAMN, NPOU3TMUYALLM OT Te3M aKUUMN, BKAOUYUTENHO ANBUAEHTU, NPUXOAN
OT NpoAaxbu 1 AMKBUAAUMOHHN KBOTY;

O CbOTBETHMAT BpoON MpuTekaBaHM OT EMUTEHTA AAanoBe OT KanuTana Ha EMN — EHepruitHm
ycnyrn (BkntounTenHo sbpxy Hosute aanose Ha EM EHEPTUAHWU YCNYTU, KakbBTO MOXe
4@ € C/Ny4adAT), KaKToO WM BbPXy BCMYKM NPUXOAM, NPOMU3TUYALLM OT Tesu JAA0Be,
BK/IIOYMTENTHO ANBUAEHTU, MPUXOLM OT NPOAAKON N NTUKBUOALMOHHM KBOTH;

O CbOTBETHUAT 6poM nNpuTerKaBaHM OT EAHOAMYHMA COOCTBEHMK aKUMM OT KanuTana Ha
EmuTeHTa (BKAOUMTENHO Bbpxy HoBuTe akuuu Ha EM BapHa, KakbBTO MOXe Aa e c/yyanT),
KaKTO U BbPXY BCUYKU NPUXOAM, MPOUITUYALLUN OT TE€3N aKUUW, BKAIOUYUTENHO AUBUAEHTH,
npuxoam oT NPoAAXKOM N NMKBUAALMOHHU KBOTH;

O BsemaHuATa, NnpegmeT Ha 3an0ra Ha B3eMaHuA.

KpaTka uMHbOpMaLMA OTHOCHO HauyMHa Ha Yynpa)HABaHe Ha MpaBoTO Ha NpPeanoyYTUTENIHO
yAOBAETBOPABaHE Ha B3emMaHuATa, Npom3aTuyalum ot ObauraummTe, No cunata Ha obesneyeHneTo
no EmucunaTa ce cbabprKa B nogcekumn ,,0besneveHue no Emucuama” no-gony.

e [lpaBo Ha pelwaBal, rnac OTHOCHO B3emMaHe Ha pelwleHuMe 3a u3gaBaHe OT CTpaHa Ha
EmuTteHTa Ha oGnurau,uu C npuBuiernpoBaH pexXmm Ha ninnaawaHe

Mputexatenute Ha O6AMraumu MmaT NpaBo, AeNcTBallM B pamkute Ha O6wo cbbpaHue Ha
obnuraumoHepuTe no EMmncunTa, Aa ynpaxKHABAT peLlaBalll rac OTHOCHO B3eMaHe Ha pelleHue oT
CTpaHa Ha [py:KecTBOTO 3a M3A4aBaHe Ha 06AMraumm c NPUBUAEIMPOBAH PEXUM Ha M3NallaHe.
Ob6nuraumoHepuTe MMaT ToBa NPaBoO, AOKONKOTO CbriacHo un. 207, T. 2 oT T3 we 6bae HULLOMKHO
BCAKO pelleHne Ha EmuTeHTa 3a u3gaBaHe Ha o6AMraumm € NPUBUAETMPOBAH PEXMM Ha
usnnawaHe, 6e3 ga e Hanauue cbrnacue Ha oblwmTe cbbpaHusa Ha obanraumoHepuTe oT NPeaxonHU
HensnnaTeHn eMncuu, BKAUYMTENHO Ha O6WoTo cbbpaHue Ha obauraumoHepute no Emucuara,
npeameT Ha MpocnekTa.

e [IpaBo Ha yaoBAeTBOpeHME Npeaun yAoB/NETBOPABAHE HA B3€EMAHMUATA HA aKuMoOHepuTe
(r.e. EQHONMYHMA cO6CTBEHMK, KbM pAaTtata Ha [lpocneKkra) npu AMKBUMAAUMA HaA
ApyKecTBOTO
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B cnyyali Ha anKBuaauma Ha EmuteHTa, nputexkaTtenurte Ha O6auraummn we 6bAAT Y40BAETBOPEHMU
3a B3emMaHuATa Ccu, npomsTuyawm ot Obauraummute, Npeam akumoHepuTe Ha [py:KectBo (T.e.
EaHONMYHMA COBCTBEHUMK KbM AaTaTa Ha HactoAwwmAa [pocnekT). ToBa e Taka, Tbil KaTo npwu
oCblUecTBABaHe HA npoueaypa NO JAMKBMAAUMA, cbraacHo 4n.271 ot T3, eaga cneq
YO0BNETBOPSABAHE Ha BCMYUKM Kpeautopu (B T.4. obauraumoHepute no Emmcmata) e Bb3MOXKHO Aa
6bae pasnpeneneH AMKBUAALMOHEH AAN MEXKAY aKUMOHepuUTe B JMKBUAMPALLOTO CE OPYKECTBO
(T.e. pa 6bae pasnpeneneH NMKBULALUNOHEH AN HA EAHONMYHNA COOCTBEHMK).

Cnepsa pa ce otyete ¢akTbT, 4e npouedypata Mo AMKBMAAUMA npeanosara [pyecTBoTo Aa
pasnonara C AOCTaTbYHO aKTUBM 3a YAOBNETBOPABAHE HA BCUYKM HErosu Kpeautopu (B T.u.
obnmraumoHepuTe no EmMuncuaTa), Kato B NPOTUBEH Caydald cieaBa Aa ce OTKPUE NPon3BOACTBO Mo
HEeCbCTOATE/HOCT.

e [IpaBo Ha NPEANOYTUTENIHO YAOBETBOPABAHE NPU HECHCTOATENIHOCT Ha [lpy)KecTBOTO

Mputexkatenute Ha O6aMrayMm We MmaT NpaBo Ha NPearnoYTUTE/IHO YA0BNETBOPABAHE Ha CBOUTE
B3eMaHMA OT NojsyyeHaTa Cyma Mnpu peanusaums Ha obesneyeHueTo nNo EmucusaTa npu OTKpPUTO
NpPOU3BOACTBO MO HECHLCTOATE/HOCT CNPAMO EMUTEHTA Mo cnnata Ha NpUBUNErUATA, NpeaoCcTaBeHa
MM No peda Ha 4yn. 722, .1 ot T3. 3a yacTTa OT B3eMaHuUsATa Ha 0B6AMrauMoOHEpUTEe, KOATO He e
YOOBNETBOPEHA OT CyMuTe, MNOAyYeHW nNpu peanmsauma Ha obesnevyeHmeto no EmwucusTa,
nputexatennte Ha O6aMraumn We Mma NpPaBo Aa y4acTBaT B pasnpesenieHUeTo Ha NoayvYeHuTe oT
ocpebpsiBaHe Ha MMYLLECTBOTO Ha [pyKeCcTBOTO CYMW HApaBHO C BCUMYKW OCTaHaM HeobesneyeHu
Kpeauntopu Ha EmuteHTa.

NHbopmauusa oTHOCHO obe3neyeHneTo, KOeTo e yupeaeHo no EmuncnaTa, ce cbabpKa B NOACEKLNA
,06e3neyeHue no Emucusma“ no-gony.

¢ [lpaBo Aa 6bae noncKkaHo uskynysaHe Ha O6aurayuuTe (NyT onuusa)

Ako (i) ObnauraymuTe He 6bAAT AONYCHATU A0 TbproBus Ha BB B pamKuTe Ha 6 (WwecT) meceua cnes
n3gaBaHeTo Ha EmucuaTta obauraumm; mam (ii) Hactbnu cmsHa Ha KoHTpona Bbpxy EmuTeHTa, 6e3
npeaBapuTeIHO MMCMEHO cbrnacue Ha 06uwoTo cbbpaHue Ha obanraumoHepute no EmucusaTa; nnm
(iii) 8 cnyvant ye e m3pgageHo cbaebHo/apbuTparkHo pelueHue cpeutly EmuteHta uam 3Haummo
ObLLEPHO APYXKECTBO 3a cyMa OT uan Hag 25 000 000 eBpo MAM HEWHWUA eKBUBAJIEHT B KOATO U Aa e
Apyra BanyTa, OCBEH aKO He e 06rKa/iBaHO OT CbOTBETHUSA OTBETHMK A06POCHBECTHO, HA Ha3a Ha
pasyMHWU aprymeHTn, unu, 3a usbarsaHe Ha CbMHEHME, B C/lydall Ye ToBa CbaebHO/apbutparkHo
pelleHune Bese B MbJjiHa CMNA,

npuTtexatenmte Ha O6aMrauMM lWe wmaT NpaBo Aa NoucKaT oT [pyKecTBOTO Aa W3Kynu
npuTexkaBaHuTe oT TAX O6anraumu.

Moseye MHPOPMALMA OTHOCHO YNPAXKHABAHETO Ha NPABOTO Ha obaMraumoHepuTe nNo EmucusTa ga
MoucKaT U3KyMyBaHe Ha NpuTeXaBaHuTe oT Tax O6auraumm ce cbabpKa B noacekums ,,[llym onyua®
Ha cTp. 199-201 no-aony B HacToAwMmMA NpocnekT.

Mpasata no O6aurauumuTe ce ynNpa)kHABAaT CbrNacHO W3UCKBaHMATa M ycloBuATa 3a
YNpa)KHABAHETO UM, NOCOYEHU B TO3M MPOCNEKT, KaTo U3BbH Te3U M3UCKBAHWUA U YCNOBUA 3a
YNpPa)KHABAHETO MM, He ca Ha/uue ApYyru OorpaHMUYeHUA 3a YyNpaXKHABaHETO OT CTpPaHa Ha
obnuraymMoHepuTe Ha NpaBaTa No NpuTexKasaHuTe oT TAX O6aurauuu. B gonbnHeHue, cnegBa pa
ce orbenexun, ye O6aurauumte ot Tasm Emucua morat ga ce npexBbpasat csobopHo, 6e3
OrpaHMYEeHUA, CbFIAaCHO BONATA Ha npuTexatena uMm (3a noseye MHPOPMALMA OTHOCHO
cBobopgHaTa npexsbpasemocT Ha O6aurauuuTe, Moaa BUXK NOACEeKUUA ,,BmopuyHa movpaoeus Ha
Obnuzayuume. OnucaHue Ha 8CAKAKBU 02pAHUYEHUA 8bpXy ceob600HamMa npexevpasemocm Ha
Ob6nuzayuume” ot cekuma ,JonyckaHe 00 mbp2oeusa U op2aHuU3ayusa Ha mvpz2osua” Ha cTp. 234
ot To3u MpocnekT).
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Ycnosus, Ha KOUTo Tpﬂ63a Aa otroBapA EMUTeHTHLT 3a uspaBaHe Ha HOBU o6nurau,uon-||-m
eMUCnUn oT CbLnAa Knac

B napameTtpute Ha Emwucuata obauraumum, npeameTr Ha To3u [lpocnekT, He ca npeaBUAEHMU
crneuvanHu ycnoBmA, Ha KOUTO EMWTEHTLT cnepBa ga OTroBapA 3a Aa MOXe Aa M34aBa HOBM
06/MraUuMoOHHN eMUCUK OT CbliMA Knac KaTo EmucusaTa, npeamer Ha MMpocnekTa. [OKONKOTO
M34aBaHeTo OT CTpaHa Ha EMUTeHTa Ha HOBa 06MraLMOHHA eMUCKA OT CbLUMAT KNac NpennocTass,
ye TA HAMa ga 6bae M3gageHa C NPUBUAETMPOBAH PEXMM Ha M3NMallaHe, TO HAMaA Aa e
NPUNOKUMO OrpaHuveHueTo, npeasmnaeHo B u4n. 207, T.2 oT TbproBCKMA 3aKOH, TaKa KaKTo e
NOCOYEHO MNO-rope, U HAMA 43 € HaAuMue WM3UCKBAHE 33 npeaocTaBAHE Ha cbraacme oT
obnuvraumoHepuTe OT NPeAXofHUTE HEU3NNATEHU EMUCUN, BKAOYUTENHO OT obauraymoHepuTe oT
HacToswaTta Emucusa obnuraumm, 3a ga moxe EMUTEHTHLT Aa M34afe TakaBa HOBA 06/MralMoOHHa
emmcua.

Bce nak, TpabBa fa ce otbenexu, Ye Npu nsgaBaHe Ha HOBa 06AUTaLMOHHA EMUCUA OT CbLUMAT Kaac
KaTto EmucuaTa, npegmet Ha To3u lpocnekT, EMUTEHTBLT We cnepsa Aa cvbbaogasa fanuv npwu
M3[aBaHETO Ha TaKaBa HoBa emucusa obavraumm HAma fa 6baaT HapylweHu duHaHcoBUTe
KoePUUMEHTN WAM ApPYrM OrpaHMYEeHMA 3a HerosaTa AeNHOCT, NpeaBUAEHW B YCNOBMATA Ha
EmucuaTta obamraumm.

O6uwo cbbpaHue Ha obauraumoHepute

B cboTBeTcTBME C Ua. 209, an. 1 ot T3 obauraumoHepuTe oT EMucmaTa obpasysat rpyna 3a 3awura
Ha MHTepecuTe cu npea Apy*KecTBoTo KoAaTo dopmupa csoe obLo cbbpaHme Ha obauraumoHepure
(no-pony ,,06wo/T0 cbbpaHue Ha o6auraumoHepure” namn ,,0CO“).

Mo cunata Ha un. 214, an. 1 ot T3 BcAko O6wWo cbbpaHMe Ha obauraumoHepuTe We 6bae CBUKBAHO
ypes nokaHa, obsBeHa B TbproBcKMa pernctbp noHe 10 aHKM npean aaTtaTta Ha OCO.

Mo cunaTa Ha un. 1003, an. 7 ot 3MNMNUK nputexxkatenmrte Ha O6auraumm moraT ga pewaBaT BbNpocK
OT B3aMMeH MHTepec Ha 060 cbbpaHue Ha obauraLmMoHepuTe, KOETO Ce CBMKBA OT AOBEPEHMKA Ha
obnuraymoHepute (3a noBeye WHPOpMaALUMA OTHOCHO GYHKUMUTE HA [OBEPEHMKa Ha
obsvraumoHepuTe, Mons BXK. cekuus ,[Ipedcmasumesnicmeo Ha Ovpramesaume Ha O0ba2osume
UEHHU KHUX(Q, BKAI4YUMesnHO U uleHmuguKkauyus Ha opeaHusayuama, npeocmasndsauid
uHgecmumopume u pasnopedbu, Npuaa2aHU Mo OMHOWeHUe HO Makosa npedcmasumesncmaso.
UHpopmauua Kvde uHesecmumopume mo2am 0a rnosay4am 0ocmbuvr 00 002080pume, C8bP3aHU C
me3u popmu Ha npedcmasumesncmeo ([logepeHuK Ha obauzayuoHepume)” Ha cTp. 215 u cn. ot
To3u MpocnekT) no peaa Ha un. 214 ot T3. B Ta3u Bpb3Ka, O6U0TO cbbpaHMe Ha obauraumoHepuTe
ce CBMKBa Ype3 MoKaHa, obaBeHa B TbproBCKUS perucTbp, Han-manko 10 AHW npeamn HacpoyeHata
haTa 3a nposexgaHe Ha OCO.

06wwoTo cbbpaHMe Ha 0bMraumMoHepuTe MoXKe Aa 6bae CBMKAHO M MO UCKaHe Ha 06auraumMoHepwy,
KOUTO NpeacTaBaT Hai-manko 1/10 oT EmwucuATa, MAM HA AMKBMZATOpuTe Ha [py:KectBoTo (B
C/lyyait Ha OTKPWUTA NpoLeaypa No AMKBMAAUMA).

[oBepeHMKbT Ha obauraumoHepute no Emucuata we 6bae AnbKeH ga ceuka OCO npwu
yBeAoMsABaHe OT opraHuTe 3a ynpasneHue Ha EMuTteHTa 3a:

v\ npeasioxeHue 3a M3MEHEHWe Ha npeameTa Ha AeWHOCT, Buaa wau npeobpasysaHe Ha
LpyXKecTBoTO;
v\ npeasioxeHue 3a U3gaBaHe Ha HOBa EMUCUA NPUBKUAETMPOBAHM 0BAUTaLMUM.

0O6woTo cbbpaHMe Ha akuuoHepuTe Ha Opy»KecTBoTo (CbOTBETHO EAHONNYHMAT COBCTBEHUK, KOMTO
ynpa*kHABa NpaBoMoOLIMATa Ha 0bWwo cbbpaHue Ha akuuoHepuTe Ha EMUTEHTa KbM gaTaTa Ha To3u
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MpoCneKT) e ANbXHO Aa pasrneia peweHueTo Ha 06woTo cbbpaHue Ha obaurauMoHepuTe OT
Emucusara.

Cvcmas Ha o6f7ueaqu0Hepume, Koumo moaam 0a ydyacmeam u yrnpaxHAeam npaso Ha esac

CbrnacHo ycnosuaAta Ha EmucuaTa (BKAOUYUTENHO NPU CbOTBETHO NpuaaraHe Ha pasnopegbaTta Ha
yn.100a, an.7 ot 3MMNLK) npaBoto Ha rnac B O6wWoTO CcbbpaHue Ha obauraumoHepuTe ce
ynpa*kHABa OT /nLaTa, BNUCaHU B peructpute Ha LleHTpaneH aenosutap Kato obauraumoHepwu, net
OHW npegu gaTata Ha O6woTo cbbpaHue Ha obauraumoHepute oT Emucuarta. Beska Obauraums
[aBa NpaBo Ha eauH rnac B 0bwoTo cbbpaHMe Ha obanraymMoHepuTe.

CbCTaBbT Ha 06/MraLMoHepuUTe, KOUTO MMAT NPaBO A3 YNPa*KHABAT NPaBO Ha r1ac Ha CbOTBETHOTO
3acegaHue Ha O6bwoTo cbbpaHMe Ha obauraumMoHepuTe, We 6bae yaoCToBEPABaH Ypes n3gaaeHo
oT LleHTpaneH genosuTtap oduLManHO U3BAEYEHME OT KHMUraTa Ha obsiraunmoHepute no Emucuara,
BogeHa ot U/, cbabprKawo nHpopmauma 3a anuata, Kouto nputexasat Obamraumm net gHn npegm
aartarta Ha OCO.

EMUTEHTBT noema 3agb/iKeHuWe cnes nonayvyaBaHe Ha MUCMEHO WCKaHe Ha AO0BepeHMKa Ha
06}'IVIFaLI,MOHepVITe Aa Wn3BbpLIBa HeO6XOLI,VIMVITe npasHn wu d)aKTVI‘-IECKM AEVICTBMH OTHOCHO
HapeXgaHe Ha UeHTpaneH genosuTtap ga wusgage OCI)ML],VIa}'IHO n3snevyeHne OT KHWUIaTa Ha
O6J'IMFaLI,MOHepMTe no Emmncmata Kbm nocoveHaTa No-rope AaTa, KakTo M 33 NpeaoCcTaBAHEeTO My Ha
AOBEPEHNKA Ha O6J'IVIFaLI,MOHepMTe npeau oatata Ha CbOTBETHOTO 3aceaHNE Ha 0ocCo.

B cnyqaﬁ ye [py*KecTBOTO He U3NDBAHM 3a4b/IKEHNETO CU NO NPESXOAHUAT a63au,, AOBEPEHUKDBT Ha
06!1MI'aLI,MOHepMTe e Mma NpaBo Ja NOMCKA 3a CMeTKa M Ha Pa3HOCKW Ha EmuTeHTa u3paBaHe oOT
LLEHTpaHEH Aeno3nTtap Ha n3Bae4eHNETOo OT KHUTaTa Ha O6J'IMI'aLI,MOHepVITE no Emucmara.

Heobxodum Keopym

O6uwoTo cbbpaHue Ha obauraumMoHepuTte Lie 6bAe 3aKOHHO NPOBEAEHO U Lie MOXe Aa npuema
Ba/IMAHN pelleHus, ob6Bbp3BallM BCMYKM nNpuTexkatenu Ha O6aurauuu, ako Ha cbbpaHueTo e
npeAcraBeHa Hali-masnKko % oT EmucusTa.

KBopymbT, HeEobxoaMM 3a BannAHO npoBexaaHe Ha O6WoTo cbbpaHue Ha obnuraumoHepuTe, e
onpegeneH B ycnoBuaTa Ha EmucmaTa n Bb3 0CHOBa Ha NpwuaaraHe No aHano0rmMA Ha U3UCKBAHETO 33
Ba/IAHO NPOBEXAaHEe HA MbPBO 06O CbbOpaHMe Ha obauraunoHepuTe, cbrnacHo yn. 208 ot T3. B
[ONbAHEeHMe e B3eT npeasua U GakTbT, Ye CbrnacHo Y. 214, an. 5 ot T3 npasuaaTta Ha T3 oTHOCHO
obuwo cbbpaHMe Ha aKUMOHepuTe ce npuaarat CboTBETHO 3a o06uwoTo CcbbpaHue Ha
obavraumoHepuTe, Kato B Tasu Bpb3Ka M B CbOTBETCTBME C 4a.227, an.l ot T3 e Hanuue
Bb3MOXHOCT Aa 6bae onpeaesieH KBOpYM 3a nposexkaaHe Ha OCO.

M3ncKBaHMATA 3a KBOPYM C Of/ed, Ha BanuAHO npoBexgaHe Ha O6WoOTo cbbpaHMe Ha
obaunraumMoHepuTe ce Npuaarat CbOTBETHO M OTHOCHO MoaudULMpaHUa KBOPYM, TaKa KaKTo e
AeduHMpaHo ToBa noHATUE Ha cTp. 203 no-gony B MNpocnekta. C uen nsbarsaHe Ha CbMHeHue, B
cnyyal ye e Hanuue MoanduumpaH KBopym, TOW LWe ce npuaara 3a BCAKO peleHne Ha O6woTo
cbbpaHMe Ha obauraumMoHepuTe, HE3aBUCMMO AasM TOBA € M3PUYHO MOCOYEHO B CbOTBETHATA
cekumA Ha To3u MNpocnekT nan He.

Moco4yeHUTe No-rope NpasMaa OTHOCHO HEOBXOAMMUAT KBOPYM 3a 3aKOHHO NpoBexaaHe Ha OCO ce
npunaraT U OTHOCHO 3acefaHuaTa Ha O6woOTO cbbpaHWe Ha ob6AuUraumoHepuTe, Ha KOUTO €
npeAsnaeHo B3emaHe Ha pelleHne OTHOCHO 0406peHMne Ha M3BbpLUBaHE Ha MPOMEHU B YC/I0BUATA
Ha EmucuaTa obauraumm.

B cnyyaii ye e Hanvue MoguduumpaH KBOpYM, TO KBOPYMbBT 3a nposexgaHe Ha OCO, B gHeBHuUS
pes Ha KOWTO e NpeABWAEHO B3eMaHe Ha pelleHne 3a ofobpeHMe Ha NPOMEHM B YCNOBMATA Ha
EmMuncmaTa nnm pelwasaHe Ha ApYry TEKYLLU BbNPOCK OT B3aMMeH MHTepecC Ha obMraunoHepuTe, we
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ce usuncnasa 6e3 ga ce Bsemat npeasug Ob6auraumunTe, NpuTEKaBaHM ot EMUTEHTA, KakTo U OT
Cebp3aHo ¢ EmwuteHTa nuue. MoBeye uHPOpMaLMA OTHOCHO npoueaypaTta M yCnoBuATa 3a
M3BbPLIBAHE Ha MPOMEHW B napameTpuTe Ha Emucmata obavraumm ce cbabpXa B ceKuuma
»pomeHu 8 ycnosusma Ha Emucuama obauzayuu® Ha cTp. 227-231 o1 To3u MNpocnekT.

MHo3uHCMBO

Bcuukn peweHmna Ha O6woTo cbbpaHue Ha obavraumMoHepuTe, M3BBH TE3U 3a AaBaHe Ha cbraacue
33 M3BbpLUBAHE Ha HAKOW MPOMEHU B yC/l0BUATa Ha EmucuaATa (3a noBeye MHPOPMaLUA OTHOCHO
Bb3MOKHOCTUTE U pesa 3a M3BbPLUBAHE Ha NPOMEHU B yCcaoBMATa Ha EmMucuaTa obanraumm, mons
BX. cekuus ,lIpomeHu 8 ycnosuama Ha Emucuama obauzayuu” Ha ctp. 227-231 no-pony) we 6vaat
Ba/IMAHM U1 Le 06BBP3BAT BCUUKKM NpUTeKaTenm Ha Ob6aunraumm, ako ca 6unm B3eTm ¢ MHO3MHCTBO OT
noHe 50 % + egHa O6aurayma OT npeacTaBeHUTE Ha 3acedaHneto Ha OCO O6aurauuum
(,,O6MKHOBEHO MHO3UHCTBO").

MN3unckBaHMATa 32 HEOHXOAMMO MHO3MHCTBO OTHOCHO B3eMaHe Ha pelweHunsa ot ObuwoTo cbbpaHue
Ha obauraumoHepuTe, NOCOYEHU MO-rope, ce Mpuaarat CbOTBETHO M OTHOCHO MoanduumpaHoTo
MHO3MHCTBO, TaKa KaKTo e aeduUHMpPaHO ToBa NoHsATME Ha cTp. 203 no-gony B Mpocnekrta. C uen
n3bareaHe Ha CbMHEHMeE, B C/1ly4ait Ye e Hanmue MoanduumpaHo MHO3UHCTBO, TO LLLE Ce Npuara 3a
BCAKO pelleHne Ha O6woTo cbbpaHMe Ha obauraumoHepuTe, HE3ABUCMMO A3aNM TOBA € M3PUYHO
NOCOYEHO B CbOTBETHATA CEKLMA Ha TO3M MpocneKkT uam He.

C orneg, Ha ropHOTO B CAy4Yai Ye Ha 3acegaHue Ha OCO e npeasuaeHo fa 6bAaT B3ETU pelleHus
OTHOCHO AaBaHe Ha Cbl/acue 3a M3BbPLUBAHE Ha NPOMEHM B yCa0BUATa Ha Emucmata obauraumuy,
TO B C/ly4ai Yye Te3n MPOMEHM ce BKOYBAT B MapameTpuTe OT MbpBa rpyna, Kakto ca gepuHMpaHu
Ha cTp. 228 no-gony B lpocnekTa, 3a B3emaHeTo Ha peweHne oT OCO we 6bae HeobxoaMMmoO
MHO3MHCTBO noseye oT 80% OT npeactaBeHMTe HA cbbpaHueTo Ob6auraumm, T.e. KsaanpuumpaHo
MHO3MHCTBO, KaKTO e nocoyeHo Ha ctp. 230 ot lMNpocnekTa. B cayyal ye nnaHMpaHUTE NPOMEHMU B
ycnosuAta Ha Emucuata obauraumm ce BkAouBaT B [lapameTpuTe OT BTOpa rpyna, KaKTo ca
AeduHupaHm Ha cTp. 229 no-goay B lpocnekTa, 33 B3emMaHeTo Ha peweHne ot OCO we 6bae
HeobxoamMmo O6MKHOBEHO MHO3MHCTBO.

Mpn ycnosne 4ye e Hanvue MoguduMUMPaHO MHO3MHCTBO, TO HEOOXOAMMOTO MHO3MHCTBO
(skntountenHo KeanmduumpaHo MHO3UHCTBO AN OBUMKHOBEHO MHO3MHCTBO, Cbobpa3Ho ToBa Aaau
nAaHMpPaHUTE NPOMEHM B YCNOBMATA HAa EmucuATa ce BkatouBat B [NapameTpute OT Nbpsa rpyna nim
B8 [MlapameTpute OT BTOpa rpyna, CbOTBETHO MO OTHOLWEHWE HA B3eMaHe Ha pelleHuMAa No ApYyru
TeKyLIU BbMNPOCK OT B3aMMeEH MHTepec Ha obanraumoHepute no EMmncusaTa) 3a B3emaHe Ha pelleHue
oT OCO, B AHEBHUAT pes Ha KOMTO e NpeaBUAEHO B3eMaHe Ha pelleHue 3a ogobpeHne Ha NPoOMeHU
B YC/NI0BUATA Ha EmMuMcMATA naun 3a pelwaBaHe Ha APYrU TEKYLWM BbNPOCU OT B3aMMEH MHTEpPEeC Ha
obnuraumoHepuTe no EmucuaArta, we ce msuucnssa 6e3 ga ce B3emaT npeasus Obauraumute,
npuTerKaBaHM oT EMUTEHTA, KakTo M OT CBbp3aHO c EmuTeHTa Anue.

Mputexxatenute Ha O6aurauum cneaBa Aa O06bpHAT cneuyuanHO BHUMMaHUE, Ye CbINacHO
ycnosuATa Ha Tasu Emucma peweHusaTta Ha O6woTo cbbpaHue Ha o6auraumoHepuTte, B cayyai ve
€ HanLe NOCOYEHUAT No-rope KBOPYM M ca B3eTU C NOCOYEHOTO NO-rope MHO3UHCTBO, 06Bbp3BaT
BCUYKM obauraumoHepu no EmucuATa, HE3aBUCMMO Aanu ca NPUCHCTBAZIM Ha CbOTBETHOTO
3acepaHue Ha OCO n He3aBMCMMO OT HauMHa, NO KOWMTO ca rnacyBaaun, ako ca 6unum peaoBHO
NOKaHEHM B CbOTBETCTBME C NPUNOXKUMOTO 3aKOHOAATENCTBO U To3u lMpocnekT.

Mvpeo O6wW0 cvbpaHue Ha obauzayuoHepume

MbpBoTto O6WO cbbpaHWe Ha obauraumoHepute no Emucmata 6e cBMKAHO C 06ABEHOTO B
TbproBCcKMA perucTbp cboblieHre 33 M3aaBaHeTo Ha EmucuaTa (T.e. CbObLLEHNETO 33 CKAKOYEHMUSA
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0b1MrauMoHeH 3aem No cmucbaa Ha . 206, an. 6 ot T3) (no-gony ,,CbobweHneTo 3a U3pgaBaHe Ha
Emucuara”). CbobuieHmeTo 3a usgaBaHe Ha EmucusaTa belwe 0b6aBeHO B TbproBCKUSA PErUCTbP Ha
21.11.2016 . ¢ Homep Ha obaBaBaHe 20161121111922, B pamKuUTe HA WM3UCKYEMWUS CbINAcHO
yn. 206, an. 6 oT T3 CPOK, 3 UMEHHO B €4HOMECEYEH CPOK Cnen KpalhiHata gaTta 3a 3anucBaHe Ha
Obnuvraunnte oT EMUCUATA NpU TAXHOTO MbPBMYHO YACTHO MpeasiaraHe, KOATO AaTa HACTbMM Ha
14.11.2016r.

C obaseHoTo CbobLLeHMe 33 n3gaBaHe Ha Emucuata 6axa onpeseneHn mMsACcToTo, 4aTaTta, YachbT U
OHEBHUAT pes Ha nbpBoTo O6WO cbbpaHMe Ha obaurauMoHepuTe, KaTo B CbOTBETCTBME C HEro
nbpeoTo 06O cbbpaHMe Ha obauraymoHepuTe bewe nposegeHo Ha 07.12.2016 1. ot 11:304. Ha
agpeca Ha ynpasJ/sieHne Ha EmMuTeHTa, a UmeHHo: rp. BapHa, pailioH ,Bnagucnas BapHeH4Ynk”, BapHa
Taybpc, kKyna I, 6yn. "Bnagucnas BapHeHumKk" No 258,

B cvortBeTcTBME cbC CbobUleHMETO 3a M3AaBaHe Ha Emucuata nbpsoto O6WO cbbpaHue Ha
obavraunoHepuTte belle NpoBeaeHO NPU CIeAHUA AHEBEH pes;

Touka nvpea. [lomevpidasaHe Ha u3bopa Ha dosepeHUKa Ha obauzayuoHepume u 00obpAasaHe
Ha 0o02080pa 34 U3NbAHEHUe HA yHKyusma “[JosepeHuk Ha obauzayuoHepume”, CKao4YeH ¢
dosepeHUKa Ha obauzayuoHepume, ¢ Koemo 6osepeHUKbM Ha 0bauzayuoHepume ce c4uma 3a
ossiacmeH 0a npedcmasssea obauzayuoHepume om emucusma obauzayuu.

[poekm 3a peweHue: O6wjomo cvbpaHue Ha obauzayuoHepume rnomevpicoasa usbopa Ha
»OBEAVMHEHA BbJ/ITAPCKA BAHKA“ ALl, c EMK 000694959, 30 dosepeHuK Ha obauzayuoHepume no
emucuama obaueayuu, uzdadeHa om ,,EHEPIO — [TPO BAPHA” EA/] u 0006ps8a CKAoYeHUs MeHOy
»OBEANHEHA BBJ/ITAPCKA BAHKA” Al u ,,EHEPIO — [MPO BAPHA” EA/] 002080p 3a U3nb/aHEHUe HA
¢yHKuuama ,[losepeHuk Ha obauzayuoHepume”, c Koemo 0osepeHUKbM Ha 0bauzayuoHepume ce

cyuma 3a ossiacmeH 0a npedcmassiasa obsauzayuoHepume om emucuama obau2ayuu.
Toyka emopa. PasHu

Ha nposegeHoTo nbpeo 060 cbbpaHMe Ha 0b6AnraunMoHepuTe, ¢ egMHOAYLWIME Ha NPUCHCTBALLUTE
obnvraumoHepun, No NMbpBa TOYKA OT AHEBHUA pepn belle NPUETo pelleHne 3a NoTBbP!KAaBaHe Ha
nsbopa Ha ,OBEAMHEHA BbBJIFTAPCKA BAHKA“ A, c¢ EMK 000694959, 3a [O0BEPEHUK Ha
obnvraunoHepute no EmmncuaTta n 3a ogobpsasaHe Ha ckaoveHus mexay ,,OBEANHEHA BbJ/ITAPCKA
BAHKA” A wn EmuTeHTa [0roBop 3a Wu3NbjHeHMe Ha oyHKuuATa ,JloBEepeHMK Ha
obavraumoHepuTe”, c KoeTo [AOBEPEHWKBT Ha obauraumoHepuTe ce cyYMTa 3a OBNAcTeH Aa
npeacrtasnasa obauraumoHepute ot Emmncuata obaunraumn.

Mo TouKa BTOpa OT AHEBHMA ped — Pa3HU He NOCTbMMXa NPEeANOKEHUA 3a PeLIeHNA, NOPaaM KOeTo
Mo Ta3u TOYKa OT AHEBHUA pen He 6sAxa B3eTU peLleHuns.

O6e3neueHne no Emucuara

OnucaHue Ha obe3neyeHuemo o Emucuasma

CbrnacHo ycnosuAta Ha EmucusaTa 3a obesneyaBaHe Ha BCUYKM 3a4b/iKeHWAa Ha EmuteHTa 3a
3anfallaHe Ha r1aBHULA, IMXBU M APYrM naawaHusa no EmucuaATta, KakTo U 3a M3Nb/HEHMEe Ha
3aAb/KeHuaTa Ha [lpy)KecTBoTo KbM [JOBepeHMKa Ha obauraumoHepute no EmucmaTa 3a
3annalllaHe Ha Bb3HarpaX<AeHWeTo Ha noc/ieaHMA 3a npeaocTaBeHuMTe OT Hero ycayru, beule
yypeseHo cneaHoto obesnedyeHne ot cTpaHa Ha EMUTEHTa M CbOTBETHO OT CTpaHa Ha EgHoAnYHMA
cobcTBeHuK (no-gony ,,06e3neueHnero”):

e [Mbpeu no pea ocobeH 3anor Bbpxy nputekasaHuTe ot EmuteHTta 1 227 105 (egMH MUAUOH,
OBecTa ABafeceT U cegem Xuaagm, CTo U net) 6pos 0O6MKHOBEHW Be3HaZIMYHU aKuMK OT
KanuTtana Ha ,L,EHEPITO — MPO MPEXW” AL - aKuuOHEpHO ApPYXKecTBo, BMWCAHO B
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Toprosckma pernctop ¢ EMK 104518621, ot emwucua, peructpupaHa B ,LeHTpaneH
aenosutap” AL c ISIN Kog BG1100026118, ¢ HomuHan 1 (eaunH) neB BCsKa,
npegctasnasawm 93.10% ot kKanuTtana Ha EMN — Mpexn, Kakto n Bbpxy Hosute akumu Ha EI
Mpexun (ako n KoraTo Takma O6bAaT M34aAEHU), U BbPXY AMBUAEHTUTE, NMpUXoauTe OT
npogaxba W NUMKBUOAUMOHHW aanoBe oT TAX. C ornep Ha yypeasasaHeTo Ha ToBa
obe3neyeHne U B CbOTBETCTBME C YCN0BUATA Ha EmMucKATA, BKAOUMTENHO B M3UCKyeMUA
cbrnacHo MNpeanorKeHNeTo CPoK, a UMEHHO B CPok oT 15 (neTHapeceT) PaboTHM aHM cnes
jJaTtata Ha u3aasaHe Ha EmucuAata (,CpoKbT 3a yupegasaHe Ha 3anosute”), T.e. cnep
14.11.2016 . (Ha KoAaTo AaTa EmucuATa belwe v3pageHa u peructpupaHa B ,LleHTpaneH
nenosutap” Al), 6elle yuypeseH BTOpU No pea ocobeH 3anor Bbpxy NOCOYEHOTO Mo-rope
MMYLLECTBO, KOETO KbM fJaTaTa Ha u3gaBaHe Ha Emucusata bGewe npegmeTr Ha
CbLLECTBYBaLLM 3371031 B NnoJsi3a Ha ,banka CK” EA/l KaTo obe3neyeHune 3a 3a4b/IKEHUSATA
Ha EmuTeHTa no MocTtoBoTO PMHaAHCUpPaHEe (OTHOCHO CbLLECTBYBALLUTE 33/103M B M0/3a Ha
,baHka OCK“ EAL v TAXHOTO 3a/M4yaBaHe, MO/s BX. NoAcekuua ,3aau4asaHe Ha
cbujecmeysaujume 3asa03u” Ha cTp. 185-187 no-aony B To3u MpoCneKT), U cboTBeTHO belle
yypeseH NbpBu Mo pes ocobeH 3a/0r BbpXy NMOCOYEHOTO MO-TOPE MMYLLECTBO, KOETO He
belle npegMeT Ha CblleCcTByBalUUTe 331031 B Nos3a Ha ,baHka ACK”“ EAL. B pamKuTe Ha
CblLMA CPOK ydpeneHUAT 3anor bewe BMMCAH BbB BCMYKM HEOBXOAMMM PEruMcTpu KaTo
3a/10rbT BbPXYy MOCOYEHWUTE MO-rope aKLMM, KOMTO ca M34afeHW Mo HacTosuwem, bewe
BnucaH B LieHTpaneH aenosmTap Ha 22.11.2016 r. B cboTBETCTBUE C pa3nopenbarta Ha un. 18
oT 303 u npu cna3BaHe Ha M3WUCKBaHWATA Ha [paBunHMKa Ha L[, a 3an0rbT BbpXy
npuxoauTe, NPOM3TUYALWM OT Te3n akuum bGewe BnucaH B LleHTpanHWAa peructbp Ha
0cobeHuTe 3an03M KbM MUHUCTEPCTBO Ha npaBocbaMeTro Ha 22.11.2016r. c orneps Ha
cna3BaHe Ha U3nckBaHusATa Ha 303;

Mbpeu no pea ocobeH 3anor Bbpxy nputeKkasaHuTe oT EmuteHTa 1 496 959 (eAMH MUAUOH,
YETUPUCTOTUH JeBeTAeceT M WecT Xuaagu, AEeBeTCTOTUH netgeceT M geseT) 6Hpos
0buKHOBEHN 6e3HaNNYHU akumMu oT KanuTana Ha ,L,EHEPFO — MPO NPOAAMBWU“ A,
AKUMOHEPHO OpYy»KecTBo, BNMCAHO B Tbprosckmna pernctbp ¢ EMK 103533691, ot emucus,
pernctpupaHa B ,LleHTpaneH genosutap” AL c ISIN Kog BG1100027116, ¢ HomuHan 1
(egmH) neB BcAKa, npeactasnasawm 99,73% (aesetaeceT U AEBET UAN0 U CEAEMAECET U TPU
CTOTHM MpPOLLEHTA) OT KanuTana Ha EM — Mpopgaxkbu, KakTo 1 Bbpxy HoBute akumm Ha EN
Mpoaaxbm (ako M Korato TakmMBa H6bAAT U3AAAEHU), U BbPXY AUBUAEHTUTE, NPUXOAUTE OT
npoaaxba W NUMKBUAAUMOHHWM paanose oT TAx. C ornep Ha yypeassaHeTo Ha ToBa
obe3neyeHne M B CbOTBETCTBME C ycnoBuATa Ha EmucuATta, B Cpoka 3a yypeadsBaHe Ha
3ano3uTte bHewe yupeneH BTOpM MO pen 0OcCobBEeH 3anor BbpXy MNOCOYEHOTO MNO-rope
MMYLLECTBO, KOETO KbM fJaTaTa Ha u3gaBaHe Ha Emucusta bGewe npegmeTr Ha
CbLLECTBYBaLLM 33,1031 B nosi3a Ha ,banka ACK” EAl KaTo obe3neyeHne 3a 3a4b/IXKEHUATA
Ha EmuTeHTa no MocTtoBoTO PpMHaAHCUpPaHe (OTHOCHO CbLLECTBYBALLUTE 33/103U B M0/13a Ha
,baHka ACK“ EA v TAXHOTO 3a/M4yaBaHe, MOJS BX. NoAcekuusa ,3a7u4asaHe Ha
cbujecmeysaujume 3asa03u“ Ha cTp. 185-187 no-aony B To03u MpPoOCNeKT), U CboTBETHO belle
yyupeneH nbpeu No pen ocobeH 3an0r BbpXy NOCOYEHOTO MO-FrOpPe MMYLLECTBO, KOETO He
bewe npegmeT Ha CblLUECTBYBaLWLMTE 3371031 B NMo/s3a Ha ,baHka ACK“ EA. B pamkute Ha
CbLUMA CPOK Yy4YpeaeHuAT 3anor bewe BNMCaH BbB BCUYKU HEOBXOAMMWM PETUCTPU, KaTo
3a/10rbT BbPXYy MOCOYEHWUTE MO-rope aKLUMM, KOMTO ca M34afeHW Mo HacTosuwem, belwe
BnucaH B LeHTpaneH aenosmTap Ha 22.11.2016 r. B cboTBETCTBUE C pa3nopenbarta Ha un. 18
oT 303 u npu cna3BaHe Ha M3WUCKBaAHWATA Ha [paBunHMKa Ha UJ[, a 3an0rbT BbpXY
npuxoauTe, NPOM3TUYALWM OT Te3n akuum bGewe BnucaH B LleHTpanHuWa perucTbp Ha
ocobeHuTe 3an03M KbM MUHUCTEPCTBO Ha npaBocbaMeTo Ha 22.11.2016r. c ornepq Ha
cna3BaHe Ha n3nckBaHusATa Ha 303;

MbpBM No pes ocobeH 3anor Bbpxy NputexkasaHute oT EmmteHTa 200 (gBecta) asna no 100
(cTto) neBa Bceku oT KanuTtana Ha ,EHEPTO-MPO EHepruitHu Ycayrn“ EOO/[, eaHONMYHO
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OPYXKeCTBO C OrpaHMyeHa OTrOBOPHOCT, BNMCaHO B Tbprosckma pernctovp ¢ EMK 131512672,
npeacrasnssawm 100 % (cTo npoueHTa) oT Kanutana Ha EM — EHepruitHu Ycnyru, Kakto u
Bbpxy HosuTe aanose Ha EM EHEPTUAHW YCAIYTU (aKo u KoraTo TakuBa 6baaT usgageHu),
W BbPXY OMBUAEHTUTE, MPUXOAMUTE OT Npofarkba n NMKBuZaUMoHHK aanose ot Tax. C ornep,
Ha yypennABaHeTO Ha ToBa obesneyeHWe M B CbOTBETCTBME C YyCNOBMATA Ha EmucuaATa, B
Cpoka 3a yupegsaBaHe Ha 3ano3ute bele yypeaeH BTOpM MO pen ocobeH 3an0r BbPXY
MOCOYEHOTO MO-rope MMYLLECTBO, KOETO KbM fgaTaTa Ha uM3gaBaHe Ha Emucuata bewe
npegMmeT Ha CblLeCcTBYBALWM 3a7103U B nNonsa Ha ,baHka ACK” EA[ KaTo obesneyeHue 3a
3afb/XKeHnATa Ha EmuteHTa no MocToBOTO ¢UHaHCMpaHe (OTHOCHO CblUecTBYBalLUTE
3371031 B nonsa Ha ,baHka ACK“ EALl u TAXHOTO 3anM4yaBaHe, MOA BXK. MOACEKLUA
,3aau4asaHe Ha cbuecmeaysaujume 3aa03u” Ha cTp. 185-187 no-gony B To3m MpocnekT). B
PaMKWUTE Ha CblUMA CPOK y4vypedeHMAT 3anor bewe BMMCAH BbB BCUYKM Heobxoammu
PErncTpM KaTo 3an0rbT BbpXy NMOCOYEHUTe No-rope Aanose, belwe BnvcaH B TbprosCcKuA
pernctbp Ha 25.11.2016 r. B cboTBETCTBME C pasnopeabaTta Ha yn. 19 ot 303, a 3an0rbT
BbPXY NPUXOAUTE, NMPOU3TUYALLM OT Te3un aanose bele BnucaH B LleHTpanHma pernctobp Ha
ocobeHuTe 3an103M KbM MUHUCTEPCTBO HA npaBocbametro Ha 22.11.2016r. c ornen Ha
cnasBaHe Ha mM3nckBaHuATa Ha 303. B gonbaHeHue, € ornes Ha TOBa, Ye cnef AgaTaTa Ha
usgasaHe Ha Emucusata EmuteHTwT Npnagobu Hosu ganose Ha EN EHEPTMMHW YCNIYTU B
pesynTaT oT yBeqndeHue Ha Kanutana Ha ,EHEPTO — PO EHEPTMMHW YCAYTU“ EOOL, B
KoeTo EMWTEHTBT e efHosMYeH COBCTBEHMK Ha KanwuTana, NOCAeAHMAT CKAYM Ha
13.03.2017r. c poBepeHUKa Ha obauraumoHepuTe no EmmncmaTa gorosop 3a ocobeH 3anor
Ha Apy»KecTBeHU aanose. JJoroBopbT € CKAOYEH C HOTapuanHa 3aBepKa Ha noanucute. Bb3
OCHOBA Ha TO3M A0roBOP B M0A3a Ha AOBEPEHMKA Ha obauraumoHepuTe (B Ka4ecTBOTO My
Ha [OBEPEHUK Ha obanraumoHepuTe No EMmMcKATA) M Npu cnasBaHe Ha WU3UCKBAHMATA Ha
3NMNUK, 6e BnvMcaH nbpBM No pen ocobeH 3an0r BbpXy BCUYKU HOBOMPMAUOUTM OT
EmuteHTa 149 800 (cTo yeTupugeceT U AeBET XMAaAM U 0CeMCTOTMH) gana no 100 (cTo)
neBa BCeKM OT Kanutana Ha EN — EHEPTUAHU YCNYTU, npeactaBnasalm Hosu aanose Ha
EN EHEPTUMHWU YCNYTU, KaKTO M BbPXY BCUYKM MPUXOAM, NPOM3TUYALLM OT Tesn Hosw
panose Ha EM EHEPTUMHW YCNYTW, BKAIOYUTENHO AMBUAEHTM, NPUXOAM OT npoaaxba u
NINKBUOAUMOHHM KBOTU. [oBeye MHOOPMALMA OTHOCHO yypeaeHusa 3anor Bbpxy HosuTe
aanose Ha EM EHEPTUWAHU YCNYTU (M BCMYKM NPUXOAM NMPOMU3TUYALLM OT TAX) Ce ChAbPKa
Ha cTp. 184-185 no-goany;

MbpBuM no pea ocobeH 3anor BbPXy npuTerKaBaHUTe OT EAHOAMYHMA COBCTBEHMK
35791888 (Tpuaecer M ner MWIWOHA, CEAEMCTOTUH JeBeTAeceT W efHa Xunagu,
OCEMCTOTMH ocemzeceT U oceM) OBMKHOBEHM O6e3HaNMYHU aKuMWM OT KanuTana Ha
EmMuTeHTa, OT emwucua, peructpupaHa B ,LleHTpaneH penosutap” AL c ISIN Kog
BG1100013165, c HomunHan 1 (eanH) nes Bcaka, npeactasaasam 100 % (cto npoueHTa) oT
KanuTana Ha [pyKecTBOTO, KaKTo U Bbpxy HoBuTe akuum Ha EMN BapHa (ako v Korato TakMBa
6baaT M34ageHn) U BbPXY BCAKAKBU MPUXOAM, MPOU3TUYALLM OT MOCOYEHUTe Mno-rope
aKLUMK, BKAOUYUTENHO AMBUAEHTU, NpUxXoam OT npogarkba M NMKBMAAUMOHHM asnose. C
ornep Ha yupenAasaHeTo Ha ToBa obe3neveHne U B CbOTBETCTBME C YCN0BMATA HA EMUcKAT],
8 CpoKa 3a yypeasaBaHe Ha 3ano3uTe bHelwe yuypeseH BTOpu Mo pen ocobeH 3anor Bbpxy
MOCOYEHOTO MO-rope MMYLLECTBO, KOETO KbM fgaTaTa Ha M3gaBaHe Ha EmucuaAta bewe
npegmeT Ha CbliecTByBallM 3a7103U B nonsa Ha ,baHka ACK“ EA kaTo obesneyeHue 3a
3af4b/KeHNATa Ha EmuTeHTa no MocToBOoTO ¢MHAHCMpaHe (OTHOCHO CblLUEecTBYBaLLUTE
3371031 B nonsa Ha ,baHka ACK“ EAL U TAXHOTO 3anMyaBaHe, MOAA BXK. MOACEKLUA
,301U4a8aHe Ha cbuyecmsysaujume 3asa103u” Ha ctp. 185-187 no-gony B To3u MpocnekT), 1
CbOTBETHO bele yypeneH MbpBM NO pen 0CobeH 3an0r BbPXy MNOCOYEHOTO NO-rope
MMYLLECTBO, KOETO He belle NpeaMeT Ha CbLLEeCTBYBaLLMTE 331031 B NoA3a Ha ,baHka ACK”
EAL (T.e. BbpXy nNpuxoguTe OT MOCOYEHUTE MO-TOPE AKUUWU, BKAOUUTENHO AWBUAEHTMH,
npuxoam oT NpoaaxKba M NMKBUAALMOHHU KBOTU). B paMKUTe Ha CblUMA CPOK yupeaeHuUAT
3anor Helle BNMCAH BbB BCUUYKM HEOOXOAMMM PErUCTPM, KATO 3a70rbT BbPXY MNOCOYEHUTE
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no-rope akLuMu, KOMTO ca U3AaLeHM NO HacToAwem, bewe BnucaH B LleHTpaneH aenosutap
Ha 22.11.2016r. B cboTBeTCTBME C pa3nopenbata Ha un. 18 ot 303 mn npu cnasBaHe Ha
W3NCKBaHMATA Ha lNpaBunHMKa Ha LA, a 3a010rbT BbpXy NpuxoguTe, NpousTMyaliy oT Tesu
aKuuu belwe BnucaH B LleHTpanHMA perncTbp Ha ocobeHuTe 3a1031M KbM MUHUCTEPCTBO HA
npasocbameTo Ha 22.11.2016 r. c ornepg Ha cnasBaHe Ha U3UCKBaHMATA Ha 303,

Bcekun oT KOMTO HapuyaH no-goay ,,3anor”, u saegHo ,,3ano3n”.

MocoyeHuTe no-rope 3ano3M ca y4ypeaeHU Ypes CKIoYBaHe Ha CbOTBETHU A0roBopu 3a ocobeH
3a/0r, KaTo c/ied, BMUCBAHETO MM B CbOTBETHUTE HEObBXOAMMWM PErucTpu, M B CbOTBETCTBME C
ycnosuATa Ha EmMucKATa, BKAOUYMTENHO CbOBPa3HO M3UCKBaAHWMATA, nocodyeHu B MNpeasoxKeHneTo,
EMUTEHTBLT nNpefocTaBM Ha [AOBEPEHMKa Ha obauraumoHepute no Emucusata Heobxogumwute
YAOCTOBEPEHMSA U NOTBBbPKAEHNA 338 U3BbPLUEHMTE BNUCBAHMA, YA0CTOBEPABALLM M NOPEAHOCTTA Ha
yypeseHuTe 3a103M1.

C uen wusbarsaHe Ha CbMHEHME, M3PMYHO CE MNOCOYBA, Y& A0 MOMEHTa Ha 3ano4ysaHe Ha
M3MbHUTENHN [OEWACTBMA MO OTHOLIEHWE Ha aKuuu/OsnoBe, KOMTO ca 4acT OT 3anosuTe,
EAHONUMYHMAT COBCTBEHUK, CbOTBETHO EMWUTEHTDHT, Uie Mma npasBo Aa MoJsyyaBa AMBUAEHTH,
nNpousTUYaLLM OT Te3n akuuu/asnose B CbOTBETCTBME C YCAOBMATA Ha EmucUATA, Taka KakTo ca
nocoyeHu B HacToAwmMA MpPoCneKT, B T.4. B NoA-cekumsa ,M3naawaHe Ha ousudeHmu” Ha cTp. 194
no-aony. B Tasu Bpb3Ka ce cYMTa, Ye e NpeaocTaBeHo NpeaBapuUTeNHO CbriacuMe OT A0BEepPeHUKa Ha
obaunraumoHepute no Emmncmata obamraumm BbB Bpb3Ka € Y. 738 OT T3 OTHOCHO pasnpesensHe Ha
OVBUAEHTWN, NPOU3TUYALLM OT 3a/0XeHUTe akuumu/aanose, B CbOTBETCTBME C YC/AOBMATA Ha
EMucKATa, Taka KaKTo ca NocoyeHu B TO3M MPOCMEKT, KaTo A0BEPEeHUKBT Ha obanraumoHepuTe no
Emucmata obaunraumm e 6bae ANbKeH Aa NOTBbPAU NOCAeABaLL0 CBOETO Cbr/acue Mo OTHOLIeHue
Ha ropHOTO, B C/y4alt Ye e HeobxoAMMO, M A3 He Bb3passABa cpelly pasnpenensHeTo Ha TaKMBa
OMBUAEHTU (NO OTHOLEHWe Ha AUBUAEHTU, NPOM3TMYALLM OT aKUMUTE OT KanuTana Ha EMUTeHTa,
aKo ycnoBUATa Ha To3u MNpocnekT ca cnasexu).

e (OcBeH NOCOYEHOTO NO-rope obesneyeHne, U B CbOTBETCTBME C YCIOBUATA HA EmMucuaATa, npu
KOUTO e n3gageHa, EMUTeHTLT nocnenBallo yupeayn B U3MCKBAHUA CbIIACHO YCNIOBUATA Ha
EmMucmaTa cpok (a MMeHHO B CPOK OT 2 Mecela cnej U3gasaHeTo Ha EmucunaTa) - 3a nepuog,
oT 48 meceua OT mM3gaBaHeTo Ha EmwucuaTa (T.e. go 14.11.2020r., npeasua TOBa, uye
EmMmucuaTa e usgageHa um pernctpupaHa B LleHTpaneH genosutap Ha 14.11.2016r.) wm
OCUTYPU NPOTMBOMOCTAaBMMOCT Ha MbpPBM NO pen ocobeH 3anor (HapuyaH "3anor Ha
B3eMaHuA") B CbOTBETCTBME C M3UCKBAHMATA Ha 3aKOHa 33 ocobeHunTe 3371031 BbPXY:

O BCMYKM CBOM HacToAwM W Obgewm B3emMaHUs MO 3aemMu UAM  AENo3uTw,
npenocTaBeHn Ha E4HONNYHMA COBCTBEHUK, BKAOYNTENHO (HO HE CaMo) B3eMaHUs
no [Jorosop 3a Aeno3uT, CKAYeH mexxay EmuteHta u EaHONMYHMA cOBCTBEHUK Ha
25.09.2012 r. (WAK BCEKM ApYyr AOrOBOP, CKAOUYEH MeXKAY CblUMTe CTPaHM, KOWTO
MOKe fla ro 3amectu B 6baeule) (,[Jorosopa 3a genosut”)

O BbpPXy BCMYKM CBOM HacToAlM M 6bAewm B3emaHMs MO KOMTO M [Aa e 3aem,
npegoctaBeH oT EMMTEHTa MAM OCUTypeH Ha pasnojioxeHue oT EmuTteHTa 3a
nonseaHe oT (MAM B NO/3a Ha), UAN NO KOMTO U Aa e Aeno3uT, NpeaocTaBeH OT
EMuTEHTa Ha (MM B N0A3a HA) KOMTO U Aa e YyneH Ha lpynata (HO ¢ M3KAoYeHUe Ha
3aemuTe OTNYyCHaTU Ha, UM OEen03UTUTEe, NPeaoCTaBEeHN Ha KOWTO M Aa € Y/eH Ha
lpynaTa, KOMTO e4HOBPEMEHHO C TOBa € M [bLepHO APYKeCcTBO Ha EMuUTeHTa).

3anorsT Ha B3emaHus belle yypeaeH Bb3 OCHOBA Ha CK/KOYEH CbOTBETEH A0roBop 3a ocobeH 3anor
c pgata 11.01.2017 r. (,QoroBop 3a 3an0r Ha B3emaHua"), KaTo cnes BnuceaHeto my B LIPO3, n B
CbOTBETCTBME C YCNAOBMATA HA EmucuAta, EMWUTEHTBT nNpeaocTaBM Ha [AOBEPEHMKA Ha
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06!'IMI'aLI,MOHepMTe no Emucuarta HeO6XO,D,MMOTO yAocTtoBepeHne N NOTBbpPKAEHUNE 3a NU3BBPLLUEHOTO
BNnCBaHe, KOUTO yAO0CTOBEPABAT U NOPEeAHOCTTa Ha y4peneHuA 3anor Ha B3emMaHWA, 3 MMEHHO
TOBa, 4e € NbpBU NO pen ocobeH 3anor. OcBeH TOBa, C Uen ocurypAasaHe Ha NpoTMBONOCTaBUMOCT
Ha 3anora Ha B3eMaHuA, EMUTEHTLT n3npaTth ypegomneHme 3a ydypeneHuma 3anor Ha B3emaHuA A0
ANbXHUKA NO B3eéMaHMATa, nNpeamMeT Ha y4dypeneHuAa 3anor Ha B3emaHuA, C MMUHUMASIHO
CbAbpKaHMe B CbOTBETCTBUE C USUCKBAHUATA Ha 3aKoHa 3a ocobeHuTe 3a103MK.

Cnep, yypeaAaBaHETO Ha 3anora Ha B3eMaHu1A ToM CTaHa YacT oT Obe3neyeHneTo no Emucrata n Kem
Hero ce npuaarat BCUYKM ycnoBumaA Ha lNpocnekTa OTHOCHO ObesneyeHueTo.

CnepgHuTe 0b6CTOATENCTBA BbB BPb3Ka CbC 3a/10XKEHOTO MMYLLLEecTBO baxa Bnucanu B LLPO3 oTHOCHO
3anora Ha B3emaHua, NnpegmeTt Ha [loroBopa 3a 3a/10r Ha B3eMaHUA:

“3anorneHomo uMywecmso 8Ks1048a 8CUYKU HaOCMoAWU U 6v0ewju 83eMaHus Ha 3as0200amens,
Ha obwa cmoliHocm 8o 50 000 000 espo, npouzmuyawju om [floecogop 3a 0eno3um, CKAYEH Ha
25.09.20122. mexcdy 3anozo0amensa u EOHonuyHUAM cobcmeeHuUK, ¢ 8CUYMKU He208U rocnedsauju
UamMeHeHUs U O0MbsHEHUS, 8KAOYUMENHO cbeadcHo AHekc Ne 5 om 01.12.2016e. (“floeosopa 3a
deno3um*), KAKMO U NPOUIMUYALU OM 8CUYKU Opyau CKAOYEeHU KoM 8amama Ha noonuceaHe Ha
Zozosopa 3a 3asn02 unu Koumo we 6v0am cKaveHU 0o Jamama Ha 8anUOHOCM HA 347020
(cvenacHo deguHuyuAama, nocoveHa e [ozosopa 3a 3asa02), 002080pu 3a 3aem U/uau 0o2080puU 30
derno3um (8ceku om Koumo Hapu4aH ,,[Jjo2zoeop c Opyxecmeo om pynama“ u 3aedHo ,[jozoeopu
¢ Opyxecmeo om Ipynama“) mexdy 3anozodamena kamo 3aemodamers/deno3aHm, om eoHa
cmpaHa, u EOHOoAu4YHUAM CcObBCMBEHUK, CbOMEemMHO Opyeo Opy#ecmeo, Koemo e 4acm om
pynama no cmucweaa Ha [MpedaoxceHuemo, Kamo 3aemames/Oeno3umap, om Opyea CMPAHA, €
U3K/0YeHUe Ha 002080pU 3a npedocmassaHe HA Kakeamo u 0a e ¢opma Ha 3aem uau denosum,
Koumo ca unu we 6v0am CKAYeHU mexdy 3an0200amensam u OpyHecmeo, Koemo e 4yacm om
pynama (no cmucvna Ha [MpedaoxceHuemo), HO cvuiespemeHHO e u [vuwepHo Opyxecmso Ha
EmumeHma ro cmucvaa Ha lNpednoxceHuemo.

MocmubrineHUsMa om 3aa0xeHUMe 83eMaHUSA ce Haco4eam Mo CbomeemHume OmKpuUmMuU U Koumo
we 6v0am omKpumu pasnaaujamesniHu CMemyku 6 sesd U eanyma Ha 3anozodamensd 8
OBEAUHEHA BDbJ/ITAPCKA BAHKA A/, e mosa 4ucsio, HO He camo cmemka [IBAN
BG12UBBS80021052414540 u cmemka IBAN BG91UBBS80021449980810, cymume u 83emaHuama
10 KOUMO CbWO €O 3a7A0#eHU o cunama Ha [o2o8opa 3a 307102 30 obe3neyasaHe HA B8CUYKU
83eMaHusA (2nasHuUYa, UX8U, HeYycmoliKu, pa3HOCKU U 0p.) no Emucuama obau2ayuu u 83emaHuama
Ha Obb6 A/l 3a Ovaxcumomo [ 8b3HA2paxoeHue U pa3HocKu no [Jo2osopa 3a 0o8epeHUuK.

B cayuyali ue obwama cmoliHocm Ha 83emaHuAmMa, npousmuyauju om fozoeopa 3a denosum u/unu
om dpyau fJozosopu ¢ Opyxicecmeo om [pynama, npedmem Ha 3as02 1o cuaama Ha [ozosopa 3a
3as102, HadsuwuU rocoyeHama no-eope obwja cmoliHocm om 50 000 000 espo 8 Kolimo u 0a e
MoMeHmM 00 HacmbvreaHe Ha Jamama Ha 8aaAUOHOCM HA 3471020, MAKA KAKMO e 0epuHUpPaHa 8
Zozosopa 3a 3a102, mo 20pHUYAMA HAd nocoyeHama obw,a cmotiHocm om 50 000 000 espo HAMA
0a 6v0e npedmem Ha 3an0e2a, y4pedeH no [oeosopa 3a 3aa02 uau 0a 6vb0e cCYHUMAHA Mo KAKL8mo u
da e Opysz Ha4YuH Kamo 4acm om obesneyeHuemo, obe3ne4yasawo U3MNvAHeHUemo Ha
3a0vmceHUAMa Ha 3ano02o00amens no Emucuama obauzayuu.”

Moseye MHbOPMALUA OTHOCHO CKAlOUYEHUA mexay EmuteHTa U EaHONMYHMA cobcTBeHMK [orosop
3a A1eN03UT, BKAOYNUTEHO 33 BCUYKU AOMBJAHUTENHN U3MEHEHMA U AONbBAHEHUA B HETO, KaKTo U 3a
pasmepa Ha AenosupaHaTta raBHULA W HayuCneHUTe NIMXBM MO Hero Kbm gaTtaTa Ha nocaegHo
NPUKAIOYEHNA CYETOBOAEH Nepuod Npean pataTa Ha To3u [pocnekT e HaAuyHa B ceKkuua
»3Ha4YumesnHu 0o2oe8opu” Ha cTp. 153-164 o1 HacToAwwmA MpocneKkT. B gonb/HeHWe cnegsa Aa 6bae
NMoOCOYEHO, Ye KbM AaTtaTa Ha lpocnekTa He ca Haauue yuypeneHn TexecTn u obesnedyeHmsa (M3BbH
Tes3u, KOMTO ca y4YpeleHM Bb3 OCHOBA Ha 3asiora Ha B3emaHuaA) no Jorosopa 3a AEeN03wT, HUTO e
HannLe NPUCTbNBaHE KbM MPUHYANTENHO U3NbAHEHMe No [loroBopa 3a 4eno3uT.
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O 3anoez Ha 83emaHua om cmpaHa Ha [vwepHume Opyxecmsa Ha EmumeHma.
CbrnacHo ycnosuAta Ha EmucmAata, nocoyeHu B [peanorKeHMETO M onmucaHu B
HacToAwmA lMpocnekT B cayyalh ye obuiaTa OCTaTbYyHA Cyma Ha rnaBHMLATA Mo
B3eMaHuATa, NpeaMeT Ha yupeaeHnsa oT EmuTteHTa 3anor Ha B3eMaHuA, KbM gaTtaTta
Ha HEerosoTO yypeasBaHe e no-HUCbK oT 50 000 000 espo®, mam nocneasallo
cnagHe nog 50000 000 eBpO KbM Kpaa Ha BCAKO KaneHOApHO Tpumeceyue
(HepoOCTMILT A0 TO3M pasmep HapuyaH no-HaTaTbk ,HemocTur Ha 3anora Ha
B3emaHua“), B nepuoaa Ha nbpeute 48 meceua ot Emucuata, EMUTEHTHLT ce
3a4b/KaBa Aa OCUTYpU ydypeasBaHETO M OCUTYPABAHETO Ha NPOTUBOMOCTAaBMMOCT
Ha NMbpBM MO pes ocobeH 3asn0r (MM 327103, KAaKbBTO MOXE Aa e C/yyas), B
CbOTBETCTBME C WM3UCKBAHMATA HA 3aKOHA 3a OCOOEHUTe 3a/103M BbPXY BCUYKM
HacToAwM M 6baewm B3emaHuA Ha [bllepHUTe [pyXKecTBa, A0 pasMepa Ha
Hepoctura Ha 3an0ra Ha B3eMaHuA, N0 BCEKM 3aeM NpeaoCcTaBeH UM OCUIYPEH Ha
pa3nonoxeHue (MM B MoA3a Ha), UAN BCEKU AEeno3uT, npeaocTaBeH Ha (Maun B
nosi3a Ha) KOWTO M Aa e uneH Ha lpynata (M3BbH EMUTEHTa MAWM ApYr YneH Ha
lpynaTta, KOMTO egHOBPEMEHHO C ToBa € M [bliepHOo ApPY)KecTBO Ha EmuTeHTa),
KaTo Te3M 3a/103U e CTaHaT YacT OT 3a/10ra Ha B3eMaHu1A, U NPU NOJOXKEHWE, Ye e
Ha/Mue paspelleHne 3a ydypeaaBaHETO Ha TakbB 3asor oT KEBP, ako TakoBa ce
M3NCKBA MO 3aKoH. C uen nsbarsaHe Ha CbMHeHWe, EMUTEHTBLT ce 3a4b/KaBa 43
OCUTYpU, Ye TaKoBa pa3peLleHne e U3NCKAHO OT CbOTBETHOTO [bLuepHO APYKECTBO
HaZ/IeXXHO U CBOEBPEMEHHO, KAaKTO M 4Ye WCKAHeTo 3a paspelleHue we 6bae
pasymHO MoTMBMpaHo. B cayyan uye KEBP oTKa)ke pa npepoctaBu TaKoBa
paspelleHMe Ha CbOTBETHOTO [blLiepHO APYMKEcTBO, HAMa Aa 6bae cuuTaHo, ye
EMUTEHTBT e B HapyLleHWe 3a U3UCKBAHETO Aa NoaAabprKa 3a/10ra Ha B3eMaHuA.

EMUTEHTBT LWe ocurypu, yYe Te3n 3an03u we 6baaT yypeseHW OT CbOTBETHOTO
ObwepHo apyxectso (ObliepHu apyskectBa) Ha EmuTeHTa, ¢ HeobxoammoTo
CbAeincTBMe Ha AOBEePEHMKA Ha 0bauraumoHepuTe (BKIKOUYUTENHO, HO HE Camo, Ypes
CK/Il0UBaHe OT AoBepeHuKa Ha obnraumMoHepuTe Ha Heobxogmmua/ute gorosop/u
3a 3a/0r, NpefocTaBsasHe Ha HeobxoauMMUTe CbracuA OT CTPaHa Ha AOBEPEHMKA Ha
obaurauMoHepuTe, Kakto M Apyrn HeobxoAMmMM OOKYMEHTWU) B paMKUTe Ha ABa
meceua cnepn: (i) HactbnBaHeTo Ha HepocTur Ha 3anora Ha B3emaHWs, ako
CbOTBETHOTO [bliepHO ApyrKecTBO ([bliepHM APYKECTBa) MMA TaKMBA B3eMaHWA
UM Aenosuth (Kato NocoyeHuTe No-rope) Kbm gartaTa Ha HacTbnBaHe Ha HegocTur
Ha 3as0ra Ha B3eMaHus; uam (ii) cnes Kato Tesn B3emaHWUA WAW AENO3UTM Ha
ObliepHoTo aApysKecTBo (AbliepHUTe ApyKecTBa) Bb3HMKHAT, aKo He ca 6uau
Ha/iMue TakMBa KbM MOMEHTA Ha HacTbnBaHeTO Ha HepocTtur Ha 3anora Ha
B3emaHusA. MepuoabT OT ABa Mecela We bbae yabaKaBaH C BCEKM nepuog, npes
Koto KEBP pasrnexpa WckaHe 3a u3gaBaHe Ha paspelleHMe Ha 3anora Ha
B3eMaHuA. HMLLO OT yroBOpeHOTO B Ta3M Kjay3a He cnefBa fa 6bae TbAKyBaHO
KaTo 3agbnxKeHwe 3a EmuTeHTa ga ocurypu, ye Heroso [bluepHO ApPYKeCTBO Lie
yypenm 3anor Cbr/lacHO HacToAwWMA naparpad, B c/iyyan ye CbOTBETHUAT 3aemM UK
AenosuT cneasa Aa 6bae noraceH/BbpHAT Ha TakoBa [blUEepHO APYKeCTBO npeau
M3TUYAHETO Ha ABYMECEYHUS CPOK M PeasiHO e NoraceH/BbpHaT B TO3M CPOK.

Mpumep A: B cay4ali ye 8 nepuoda Ha nepsume 48 meceya om Emucuama obwama
CYMa Ha 2108HUYUAMA MO 83eMaHUAMAd, 8bpxy Koumo EmumeHmbm e y4ypedun
3an0e Ha 83eMaHus, criadHe u docmuzHe pasmep om 45 000 000 espo (m.e. cnadHe
nod 50 000 000 espo) Kbm KpaAa Ha onpedesneHo KaaeHOapHoO mpumeceyue (Koemo,

6 Kbm JaTaTa Ha yupeaaBaHe Ha 3a/10ra Ha B3eEMaHMA OT CTpaHa Ha EMUTeHTa M KbMm gaTaTta Ha NpocnekTa Ta3n CTOMHOCT
He e NO-HMCKa, NopaZn KOeTo TOBa YC/N0BME He e Hanuue.
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