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“EBH BbJI'APUSA EJIEKTPOCHABJAABAHE” A/l

(yupedeno Kkamo akyuoHepHoO OpyIHCecmseo cvaracho 3akonume na Penyoauxa bvreapus)

Ipennarane nHa 62 106 00MKHOBEeHU AKIIUU
U JonycKaHe 10 6opcoBa Thproeus Ha 188 200 akuuu

To3u moxymeHT mpexactabisiBa npocnekT (,Ilpocmekt”) 3a mpemrarane 3a mpoaax6a (,,IIpexnaranero”) Ha
62 106 akmum, mw3nanenu ot ,,EBH Bearapus EnexrpocnaOnsBane” AJl (,,Ilpemnsiaranm akuuu’™) u 3a JIOMycKaHe 0
Thproeusi Ha Heodumanuus nasap na “bearapcka ¢ponmosa 6opca — Codus” Al (,,Bwiarapcka ¢ponnoa 6opca”, “bBO®B”
win “bopcara”) Ha BCHUKM M3JaleHU OT JpykeCTBOTO OOMKHOBCHM aKLUH, BCAKAa ¢ HOMUHAIHAa cToWHOCT oT 10 JiB.
(“AxmmuTe”), kouTo KpM matarta Ha [Ipocmexra ca 188 200 Opost. AkiuuTe ca GE3HAUTMYHH, PETHCTPUPaHH B ,lleHTpanen
nenosurap” Al (,,llenTpannust nemo3urap”).

,.EBH bbarapus EnexkrpocnabnsaBane” AJl e eneKTpocHaOAUTEIHA KOMIAHUS, JOCTABAIIA CICKTPUUECKa EHEePrus
U TIPEAOCTaBAIA CBBP3aHUTE C Hes yCIyru. JIpyXKecTBOTO MpHUTEXaBa JIMIEH3 32 CHAaOsBaHE C €IeKTPHUYECKa EHEPrus Ha
peryjmpaHusl ma3ap W H3BBPIIBA CBOATA JeHOCT Ha Teputopus oT Oxm3o 42 000 kB. kM B lOromsrouna bowirapws,
cHab/sIBaiiku ¢ enexTpoeHeprus Hax 1,5 Mummona kiueHTH. J[pyxecTBoTO € gacT ot rpynara EBH.

ITpocnekThT € N3roTBEH B ChOTBETCTBHE C OBITAPCKOTO 3aKOHOJATEICTBO U MPaBHiIaTa 3a AOMYCKaHE 10 ThPTrOBUS
Ha B®B u noanexu Ha notBbpkAaBane ot Komucusira 3a ¢punancoB Haxzop B Peny6nuka benrapus (“K®H”). HesabasHo
cien moTBbpkaeHueTo Ha [Ipocmexra ot KOH, me 6bae nomaneHo 3asBICHHE 3a peTHCTPHpaHe 3a 00pcoBa THPTOBUS HA
Axmmn Ha Heodunmanuus nmasap Ha Benrapckara ¢gonnosa 6opca. bopcoBu mokynko-nponakou Ha AKIUHTE IIe MOTaT aa
ce U3BBPLIBAT CJIEJ] IPUEMaHETO UM 3a Thprosus Ha Heoduuunannus nasap Ha bopcarta, Ha nartara, onpeneneHa ot CpBeTa Ha
nmupekTopute Ha bopcata. OuakBa ce mpuemaHeTo 3a 60pcoBa THProBus Ha AKIMUTE Ja ce ochuiecTBH 10 13 nexemspu 2011
I. U cliesIKu ¢ AKIMUTE Aa Morar jaa ce ckiarouBaT Ha bopcara ot 9:30 (M3Touno eBponelicko Bpeme) Ha 20 gexemspu 2011 r.
CeTBIIMEHTHT Ha CHEIIKUTE C AKIMHU ce OChIecTBsIBa oT LleHTpannus nenosurap.

Tosu Ilpocnexm cvovpaca yanama un@opmayus 3a Hpysrcecmeomo, Heobxoouma 3a e3emane Ha UHGOPMUPAHO
peutenue 3a ungecmupane 8 uzoadeHume om ne2o AKyuu, KIIOUUMENHO OCHOBHUME PUCKOBe, CEbP3aHuU ¢ J[pyscecmeomo u
necoeama oetinocm. Mneecmumopume mpabea oa pazuumam camo Ha UHGOpMayusama, Koamo ce cvowvparca 6 Ilpocnexma.
Hpyeo nuye ne e omopusupano 0a npedocmass paziuina UHGopMayusi.

HuBecTHpaneTo B aKUMH € CBbP3aHO C ONpeJesieHH pPHCKOBe. B MHTepec Ha HMHBeCTHTOpPHTE e Ja ce
3ano3HasaT ¢ To3u IlpocnmekT M3UAI0, KATO OObPHAT 0cO0eHO BHHUMAaHUe Ha pasgen “PuckoBu ¢paxropu” ot
IIpocnekTa, chaABbpP:KALL OCHOBHUTE PUCKOBe, cienu(puyuHM 3a JIpy:KecTBOTO M U3/1aJleHUTE OT Hero AKIUH.

KOMHUCHUSTA 3A ®PUHAHCOB HA/I30P E NIOTBBP/IUIA IPOCIIEKTA C PEHIEHUE Ne 725-111 OT 6.12.2011 r., KOETO
HE E IIPENNIOPBKA 3A UHBECTHUPAHE B NPEJJIATAHUTE AKIIUU. KOMUCUSATA 3A ®UHAHCOB HAJI30P HE
HOCH OTI'OBOPHOCT 3A BEPHOCTTA U I'BJIHOTATA HA CBABPKAILNUTE CE B IPOCIIEKTA JAHHHU.

Pa3npocTpaHeHHeTo Ha TO3M JOKYMEHT B HSKOM IOPHCIMKIMH MOXE Ja ObJe OrpaHHYeHO OT 3aKOHA U
CIICZIOBATEJIHO JIMLIATA, B YHETO NMpuTeKanue e [Ipocnexra, cieziBa aa ce MHPOPMHUPAT 3a T€3H PECTPUKLIMH U J1a TH CIa3Bar.
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1. OBOBIIEHA UTH®OPMAIIUA

Tosu paszden crnedsa oa ce weme kamo @veedenue kKvm lIpocnekma u 6csiKo pewienue 3a uHeecmupame 6
Axyuume crnedsa O0a ce ocHosaea Ha pasenedxcoane Ha Ilpocnekma 6 Hezo8ama YANOCM, BKIIOYUMENHO
unopmayusma 6 pasoen , Puckosu axmopu”, @uuancosume omuemu Ha Jpyscecmeomo u opyeama
uHgopmayus, uHKoOpnopupaua upes npenpawane 6 Ilpocnexma.

Hneecmumopume, 8 4acmnocm 4yscoecmpanHume UH8eCMumopu, cieosa 0d umam npedsuo, e 8 ciydai
Ha npeossagaHe HA UCK OMHOCHO CbOBbpICaHuemo Ha Ilpocnekma, 3a max modice 0a 8b3HUKHE 3A0bINCEHUe 3d
3annawane Ha pasHockume 3a npeeod Ha Ilpocnexma npu obpaszysanemo HA CbOEOHOMO NPOU3BOOCMEO.
Omeosoprocm 3a 8pedu no omHouleHUe Ha Mo3u pasoei Modice 0d 8b3HUKHE, CAMO aKO CbObpI’CAUAma ce 8
He2o uH@opmayus e 3a61yAcoasawya, HeeapHa ulu npomueopeyu Ha opyeume yacmu Ha Ilpocnexkma.

1.1. Bu3nec nmperien

»EBH bwirapus EnektpocHabnsBane” AJ] € akIMOHEPHO IPYXKECTBO, YUPEASHO IO 3aKOHHUTE Ha
Peny6nuka bearapus, xoeto ¢ pemiennero Ha KOH na moreepam to3u Ilpocnekt u f1a peructpupa AKIHUATE C
e 0opcoBa THPrOBHUS BBB BOJCHHS OT HES PETUCTBp, MPUAOOMBA CTATyT Ha ,,IyOJIMYHO IPYKECTBO” TIO
cmuchia Ha ui. 110 ot 3TITILK.

~EBH bbarapus EnextpocHabnsBane” AJ] € eneKTpOCHAOAWTETHO TPEANPHUATHE OCUTYPSBAIIO
JIOCTaBKaTa Ha enekrpoeHeprus B IOrowstouna beirapus. J[pykecTBOTO MpuUTekaBa JHUIICH3 32 CHAOIIBaHE C
eJIeKTpUYEeCKa SHEePTUs Ha PeryJUpaHus Na3ap U U3BBPIIBA CBOSATA ACHHOCT Ha TepuTopus oT 6mau30 42 000 kB.
kM B FOrousrouyna brirapus, cHaOasIBaiiky ¢ eleKTpoeHeprus Hax 1,5 MUIMOHA KITHEHTH.

»EBH Bbirapus Enexkrpocuabassane” AJ] ochlmecTBiBa JeHHOCTTa CH BBB B3aHMOBPB3Ka C
eJeKTpopasnpenenuTenHoro apyxectso ,,EBH bwarapus Enexrpopasnpenenenue” AJl. JlBeTe ApyxkecTBa ca
HE3aBHUCHMH II0 CBOUTE NPaBHO—OPTaHU3AMOHHN (OPMHU, U3BBPIIBAT PA3INYHU 110 CBOSITA CHIIHOCT U NMPEAMET
JULEH3UOHHU JEWHOCTH, HO MO 3aKkoHa 3a eHeprerukaTa u [IpaBunaTa 3a ThProBUS C €lEKTpUUYECKa €HEPrus,
MMAaT MPECCYHH TOYKH IPH OCBINECTBIBAHE HA ACHHOCTUTE, CBBP3aHH C OOCIYXBAHETO HA CBOMTE KIHMEHTH H
MO-TOYHO, ChIVIACHO 4. 98 B. 0T 3akoHa 3a eHepreTukaTa BbB Bpb3Ka ¢ uil. 25 oT IlpaBunaTa 3a ThpProBus -
[EHUTE 3a JOCTBI IO W pas3MpeleliCHHE Ha ENEeKTPUYecKa CHEPrus Ipe3 paslpeleluTeNHaTa Mpexa ce
(axTypupaT Ha U chOMpaT OT KpaiHus KiIueHT oT uMeTo Ha ,,EBH bwirapus Enexrpocnabassane AJl, HO 3a
cMmetka Ha ,,EBH bwnrapus Enekrpopasnpenenenue AJl.

,,EBH Boarapust Enexrpocnabnssane” AJl e wact ot rpymnara apyxecrsa EBH Bboarapus. EBH AT e
OCHOBEH akIuoHep B JIpy)XecTBOTO M KaTO BOJemla AaBCTPHUHCKA KOMIIAHWS IIpe[yiaramia WHTCTPUPAHU
CHEPTUUHU YCIYTH C LIEHTpaia B Hail-rojsMara aBcTpuiicka (enepanHa odnact - JfomHa ABCTpHUS € YacT OT
I'pyna EBH. EBH AT u4pe3 npmepHuTe CH ApYyKecTBa, 00EKT Ha KOHCOJMWAANMS TMpeajiara yCIyTH II0
cHaOJsIBAaHE C EICKTPOCHEPTHs, NMPUPOJCH ra3, TOIUIOCHAOJsIBaHE, BOIA, NMPCYHCTBAHEC HA OTMAIHHU BOIU U
u3rapsiHe Ha OTHaxbLM Ha Hax 3,5 MuH. kiueHTa B ABcTpus u ome 19 nbpxkaBu B Llentpanna u M3rouna
EBpoma. Bonemnia HagaioTo cM KaTo JOCTAaBYMK Ha eleKkTpoeHepruss B ABctpus oT 1907 T., mpe3 roauHUTe
KOMITaHUATA AUBEpCH(UIUpa JAEHHOCTTa CH, KaTO pEalM3upa CHHEPTUU OT PAa3BUTHETO HA IIECTTC OWM3HEC
HANpaBJICHUS Ype3 OpPraHWYeH pacTeX, NPUAOOWBAaHUS HA MAIKH W CpPeAHH (GUPMH H CTPAaTETHYECKH
unBectuiun. EBH A" e auHAMUYHO pa3BHBAIIO c€ JIPYXKECTBO, JIMCTBAHO Ha BueHckaTa 6opca, che cTaOWMITHA
MO3UIIMY HAa €BPOIEUCKUTE CHEPTUITHH Ma3apHu.

I'pymata EBH Bbwarapus e cp3maieHa cie MpUBaTU3AIMS Ha SICKTPOPA3IPEACITUTEIHUTE PYKECTBA B
ITnosnuB u Crapa 3aropa B Havanoto Ha 2005 r. M MEpBOHAYaIHO oOXBamia OW3HeC NEHHOCTH B 00JIacTTa Ha
pasmpeneneHreTo U MpoaaxkoaTa Ha enekrpudecka eneprus B lOronsrouna bearapus.

Kem nmpyxkectBata ot rpymata EBH bwarapus mpes mekemBpu 2007 1. ce mpuchenusssa ,,EBH
Benrapus Tomnoduxkamus” EAJ], npyxecTBO, aHra)KUpaHO B MPOU3BOJCTBO M IPEHOC HA TOILIMHHA CHEPIHs, a



npe3 2009 r. ce npuckenunssa u ,,Harypkpadpt” EOO/] - npykecTBO, KOETO CTapTUpa WHBECTHLNH B 00acTTa
Ha Bb300HOBSIEMHUTE CHEPTUIHY N3TOYHHIIH.

.EBH bbarapus EnextpocHabnsBane” AJ] e eneKTpOCHAOMMTETHO INPEAIPHUITHE, IPUTEKABaIIO
JWLEH3 3a CHAOJsBaHE C CIEKTPHUYECKAa CHEPIHsA Ha pEerylupaHMs ITazap M W3BBPIIBA CBOSTA JCHHOCT Ha
tepuropust ot 61130 42 000 kB. kM B IOrousrouna bearapust, cHabnsBaliku ¢ enekTpoeHeprus Haj 1,5 Muinona
KITMEHTH.

Cormacno ®Punancoure otdyetu npuxomure Ha ,EBH bwirapus EnexrpocnabmsBane” A/l ot
poJak0Ou Ha eJlekKTpoeHeprus u apyru npuxoau 3a 2010 1. ca 652 220 xwr. neBa (crpsmo 704 249 xui. neBa 3a
2009 r. u 642 943 xun. nesa 3a 2008 r.), a 6anaHcoBuTe akTHBU Ha J{pyxectBoTo KbM 31 nexemspu 2010 r. ca
153 069 xun. neBa (cpsimo 157 658 xun. neBa kM 31 nexemBpu 2009 1. u 162 073 xwi1. neBa kpM 31 AeKeMBpH
2008 r.).

[Ipuxonure Ha ,,EBH bwarapus EnexrpocHabasBane” AJl oT mpojaxOu Ha €IEKTPOCHEPTHS W IPYTH
OpUX0oAU 3a mbpBOTO ImectMmeceure Ha 2011 r. ca 313 709 xun. nesa (copsmo 365 248 xun. neBa 3a ChIIUA
nepuox Ha 2010 T.), a 6amancoute akTHBH Ha ['pynara kbM 30 rorm 2011 1. ca 139 286 xun. neBa (crpsimo 153
069 xun. neBa kbM 31 nexemspu 2010 r.).

CenmanuieTo U aJpechT Ha ynpasienue Ha JpyxkectBoro € B rp. [TnoBmus 4000, p-u IlenrpaneH, yi.
Xpucro I'. laroB Ne 37, texn.: +359 032 632 052, dakc: +359 032 627 821, en. moma: info@evn.bg

KoM 25.10.2011 1. [pyxecTtBoTo nMa 122 CIryKUTEIH.

1.2 Uctopust Ha [IpykeCcTBOTO
[Mo-gony ca mocoYeHH HAKOM MMO-BaYKHH MOMEHTH OT UCTOPUIECKOTO pa3BUTHE Ha J[pykKecTBOTO:

e TJIpes 1999 r. Hapomnoto cnOpanme riacyBa 3akoHa 3a e€HeEpreTHKaTa W CHEprUifHaTa
e(heKTHBHOCT, KOUTO OTMEHsI JEeHCTBHETO HA 3aKOHA 3a EIEKTPOCTOMaHCTBOTO oT 1975 1. Ilpum melicTBueTo Ha
HOBHA 3akOoH B bbirapus ce cp3maBaT cemeM eJIEKTPOpPA3NpPENeUTeIHU APYXKECTBa, KaTo IIBE OT TAX ca
,.,Bnextpopasnpenenenue [Inosaus* EAJl u ,,Enextpopasnpenenenue Crapa 3aropa™ EAJI.

e Enekrpopasnpenencuue Crapa 3aropa™ EAJl obcmykBa TepuTopusTa Ha orom3touHa beiarapus
U € CTPYKTypHUPAHO IO CJCIHUS HAYMH — YTPABICHCKH ekun u aaMuHucTpanus B Crapa 3aropa wu
nonpasaenenus, cboTBeTHO: [Ipeanpusitue Ctapa 3aropa u Kionose B byprac, SIm6os u CauBeH.

e Exnexrpopasnpenenenue [Tnosmus* EAJ] oGcmyxBa TepuTopusaTa Ha IEHTpaliHa 10’kHa bbiarapus
U € CTPYKTYpUpPAHO IO CIEAHUS HauuH: YTPaBIECHCKU €KUN U aAMHUHUCTpanus B [InoBauB u moapasneneHus,
croTBeTHO B Paiion ITmoBaus u Kionose B XackoBo, CmoursH, [Tazapmkuk nu Kepmkanm.

e  [lpe3 Snyapu 2005 r. EBH AT npuno6usa 67% ot xanutana Ha ,,Enexrpopasnpenenenue Crapa
3aropa” EAJl n 67% ot kanurtana Ha ,,Enekrpopasnpeneneuue [lnosaus” EAJI.

e [IpeoOpasyBanero Ha ,,Enexrpopasnpenenenne Crapa 3aropa” EAJl u ,.Enexrpopasnpenencune
ITnoBmuB” EAJ] € OCBhIIEeCTBEHO Hpe3 IOPHINIECKO OTHCISTHE Ha NEeHHOCTHUTE eJCKTPOpaslpeleicHne H
eJIEKTPOCHAO/IIBaHE, OCBHIIECTBEHO Npe3 M. okroMBpH 2006 r. OOpaszyBaHoTO HOBO ApyxecTBo ,,EBH Boarapus
EnextpocHabnsBane” AJl e ¢ mpeaMeT Ha NeHHOCT CHaOsIBaHe ¢ eleKTpoeHeprus. JIMIeH3NOHHATA TEPUTOPHS
Ha KoATo omnepupa JlpyxecTtBoTto BKirouBa oOsactute [lnmoBams, XackoBo, [Tazapmxuk, Kepmkam, Cmoss,
Crapa 3aropa, Byprac, Cnusen u SIm0o0u1.



1.3. KoHKkypeHTHH mpeaIuMcTBA

I[pY)KGCTBOTO pasnojiara ¢bC CJICAHUTC KOHKYPCHTHU NPEANUMCTBA:

e JlpyxectBoto ¢ abiepHo Ha EBH AT, koeto ocurypsiBa Ha J[py>KeCTBOTO MPEIUMCTBOTO Ja ObJIe YacT
OT TOJISIM U M3IISUI0 MHTETPUPAH OU3HEC;

e JIpy>XecTBOTO IpHUTEKaBa OMUTCH W KBATH(DHUIKpPaH MEpCOHAN, paboTeml B MPEINPUATHE C TPAIHUIINH,
MPUIBPKALIO C€ KbM BUCOKH ChbBPEMEHHH CTaHJApTHU 3a MPEIOCTaBsIHE HA YCIyTH.

1.4 Crparerus

B oTroBop Ha ouakBaHMATA HA KIMEHTUTE 32 CUTYPHO €JIEKTPOCHAOABaHE U Ka4eCTBEHO 0OCITy)KBaHe,
3a mepuona ot 2005 r. mo kpast va 2010 t. dpyxectBara ot rpynata Ha EBH boearapus nasectupar nag 790
MJIH. JIB. B TonoOpsiBaHe Ha uH(ppacTpykTrypata u mnpeanaranute yciayru. [Ipes 2011 r. ,,EBH Boarapus
Enexrpopaznpenenenne” AJl m3mbiHsABA IIaHUpaHATA HHBECTHIIMOHHA M PEMOHTHA TIporpaMa. ChIeBpeMEHHO
NpOJbDKaBa M M3TPaKAaHETO Ha HOBaTa KoreHepannoHHa neHrpaia Ha ,,EBH Bbwirapus Tormodukamms” EAJL
B Tp. IInoBauB Ha cToifHOCT 94 MiH. 1eBa. Bcuukn Te3n MHBECTUIMM ca HACOYEHM KbM IIOCTHUTAaHE Ha BHUCOKA
CUT'YPHOCT Ha JOCTAaBKUTE, TOAOOpsSIBaHE HA YCIYTHTE M KIIMEHTCKOTO 00CTy)XBaHe, KAKTO U KbM YTBBP)KIaBaHE
Ha KyJITypa Ha B3aMMHO JIOBEPHE U JIOSITHOCT C KIIMEHTHTE.

1.5 Pa3BoiiHa JieiiHOCT, MATEHTH U JIMLEH3H

,EBH bbarapus EnexrpocnabnsBane” AJl mpurexaBa JHIEH3Us 3a OOLIECTBEHO CHAOIsBaHE C
enekTpudecka eHeprust Ne JI-141-11/13.08.2004 r., samuana qo 13.08.2039 r.

JpyxecTBOTO He pa3BuUBa pa3BOHA AEHHOCT M HE € BBBEXKIAJIO 3HAUUTEIHM HOBH MPOAYKTH HIU
YCITYTH Mpe3 pasrieKIaHus HCTOPUICCKH IEPHOI, KAKTO B HE € pa3paboTBaio TaKUBa.

1.6 YnpaBurejeH opran
»EBH Bbbarapus EnexrpocHaOnsiBane” AJl iMa IByCTENIeHHa CUCTEMA Ha YIIPaBJICHHE.
KoM narara Ha Hactosiust [Ipocnexkt HangzopHusit chBeT Ha pyXeCTBOTO c€ ChCTOM OT MET HJIeHA:
e [lledan lHnmkoun — [pencenaren na Hag3opHust cbBerT;
e Teopr Paiitep - 3amecTHUK-TIpeacenares Ha Han3opHus CbBeT;
e TonTep bBpam6Obok - Unen Ha HagzopHus chBer;
e Huxomaii lumutpoB Hanb6anTtoB — Uien Ha HamzopHus ceBeT;
¢ [ronHyp Mycradosa [Ixymanuesa - Unen na Hanzopuus cheer
Mae. Hlegpan Hluwxosuy (Maructep 1o npaBo, MBA) e npencenaren va Hamzopaus ceBet Ha ,,EBH
Boearapus EnekrpocHabnsBane” AJl, kato ¢ m3dpaH Ha Ta3u mo3uius B HadaiaoTo Ha 2010 r. Jlo HacTosmms
MoMeHT Mar. lllumkoBuny yyactBa B YIpaBUTETHH CHbBETH Ha JpykecTtBa OoT rpymnara Ha EBH boarapus.
Kapuepara my B I'pymata EBH 3amouBa mpe3 1993 r. Ilo Bpeme Ha mnpo()€CHOHATHOTO CH pa3BUTHE B
KOMITaHUATA € 3aeMaJl Pa3InIHA PHKOBOIHU ITO3UITUH, BKIIOYUTEIHO phKoBoAuNTeN Ha CTparerndeckara OusHec
eqununa ,,}Orousrouna Espona®. Ot Hauanoro Ha 2011 r. Mar. [lIumikoBul € 4ieH Ha YTIpaBUTEIHHS CbBET Ha
EBH AT u otroBaps 3a CtpaTerndecknure OU3HEC eTuHUIM ,,EHeprocHabasiBane U npojaxon’ u ,,JOronsrouna

EBpona“, xakto u 3a cekropute Konrtponunr, Bpw3ku ¢ kinuentu, @unaHcu, ['eHepanieH cekpeTapuar u
Kopnopatusau Benpocu, Madopmanus n Komynukarmu, Yosemnku pecypen kakto U CIETOBOACTBO.



Munnomupan  unscenep I'eopz Paimep (TexHuyecku yHHBEpCHTET Buena, oOpasoBaHHE ITO
eJIeKTpOTeXHUKA) ¢ wieH Ha Ham3zopuus cwBeT Ha ,,EBH Bboirapus EnextpocHabnsBane™ AJl oT HayaioTo Ha
2010 r., a ot Havaynoro Ha 2011 r. e n30paH a M3MBIHABA (DYHKIUATA 3aMEeCTHUK-TIpesicenaren Ha HanxzopHus
chBeT. Jumn. wrxk. ['eopr Paiitep pabotu B I'pynata EBH oT aBagecer u et roguHu, KaTo KbM MOMEHTa 3aeMa
pproBomHAa To3unus B kommanusta "EBH" A B obOmactra meHooOpasyBaHe u Tapuu, TBPrOBHS C
€JIEKTPOSHEPTHs U Ta3.

Munnomupan  unxncenep I'tonmep bBpamovox (Texumuecko oOpa3zoBanue B cdepara Ha
eJIeKTpOoTeXHUKaTa) ¢ wieH Ha Hamg3opuus cwBet Ha ,,EBH bonrapus EnextpocHabnssane AJ] oT HawamoTo Ha
2011 r. [Ipenu na 3aeMe Ta3u MO3UIMS AWUILL. WHXK. bpaMObOK B MPOIBIDKCHHUE HA HIKOJIKO TOJAWHU HU3ITBIHSABA
(byHKIIMUTE Ha TIpeacenaTesl Ha YTmpaBuUTeNHHS ChBeT Ha JlpyxkectBoTo. Kapmepara my 3a Konmepna EBH
3amouBa mnpe3 1976 r., Karo mpe3 TOAWHUTE AWIUI. WHXK. bpamMObOK 3aeMa pa3IUYHU PHKOBOJAHU MO3HIUU H
CBIIEBPEMEHHO C TOBAa yYacTBA B YIIPABUTEIHN U KOHTPOJIHU OPTaHU Ha JPYTH ABIIEPHH JPYKECTBa OT rpymnara
Ha EBH.

Huxkonan /Jumumpoe Hanbanmoe (unnomupan vHKEeHEp - Bucll MamimHHO-eIEeKTPOTEXHUYECKU
MHCTHUTYT rpax BapHa, oOpa3oBaHHe eNeKTPOCHAOIsABaHE M €JEKTPOOO3aBeXkIaHe) 3aeMa IO3ULUATa WICH Ha
Hamzopaus cwvBer Ha ,EBH bBowirapus EnektpocHabnsBane™ AJl OoT MOMEHTa Ha TpUBaTH3aIUATa Ha
HpyxectBoto mpe3 2005 r. KM MomeHta r-H HanbaHToB 3aema mmbxHOCTTa JIUpEeKTOp HA IUPCKIUSL
,,EHepruitHa e(eKTHBHOCT W OlNa3BaHEe HAa OKOJHATA cpena‘“ B MHUHHUCTEPCTBO HA MKOHOMHUKATA, CHEPreTUKaTa
Typu3Ma, KbeTo padotu oT 1999 r. I'-H HanbaHToB € HaTpyman pbKOBOJICH OIHUT B cepara Ha CHEpPreTHKaTa,
3aemaiiku cien 2000 r. u mo3unuute [Ipeacenaren Ha ChBera Ha JlupekTopute Ha ,.EnekrpopasmnpeneneHue-
[Tnosnus* EA/l n ,,Enextpopasnpenenenue - Codus odmact EAJI.

Tonnyp Mycmadghosa /[ricymanuesa 3aema no3unusara uieH Ha Hamzopaus ceBet Ha ,,EBH Bbwarapus
EnextpocHabnsBane™ AJl oT MomeHTa Ha mpuBaTH3auusta Ha JlpyxkectBoto mpe3 2005 r. Or 2002 r. no
MOMeHTa T-xa JlKymamueBa paboTH B MMHHCTEPCTBO Ha HMKOHOMMKATa, CGHEpreTHKaTra M Typu3Ma, Karo
MPUOPUTETHO CE 3aHMMAaBa C EHEPTUUHU MOJUTHKH, CTPATETUN U IPOEKTH.

VYHpaBUTETHHUAT ChBET Ha J[pyKEeCTBOTO ce€ ChCTOM OT TPH UJICHA:
e Uopr 3ondennep — [Ipencenaren Ha YpaBUTEITHUS CHBET;
e  Muxaena MuxaiiinoBa MuxaiinoBa-JIpbopduiep - 3amecTHUK-TIpeceaTeN Ha Y IPABUTEIHHS ChBET;

e Credan MianeHoB 3aMaHOB - Uinen Ha YipaBurennus cbBeT U VI3IMbIHUTENEH IUPEKTOD;

Hop: 3ongennep (MxoHOMMYECKM yHHBEPCHTET BHB Buena, ABcTpus, o0pa3oBaHHe TI0
MaKpOWKOHOMUKA) 3a€Ma MO3MIUITA perHoHaieH MeHHKbp Ha EBH Bearapus, kato chlieBpeMeHHO C TOBa €
npencenaren Ha YmpaButenHus cbBet Ha ,,EBH bwirapus EnextpocHadnssane™ AJl. Ot Hagamoto Ha 2006 T.
JI0O MOMEHT T-H 3oJdeaHep 3aeMa pa3IniHu PbKOBOJHH MTO3ULUH B pyxecTBaTa oT [ pynara EBH Bwarapus, a
3a EBH AT xapmepara my 3amousa npe3 2003 T.

Muxaena Muxaiinosa - J/vopgnep (MxoHoMuuecku yHuBepcuteT Manxaiim B ['epmanus,
o0pa3zoBaHNEe MO MAapKeTHHT W MEXIyHapoJeH MEHUIKMBHT) € H30paHa 3a 3aMECTHHK-TIpeJcelaTesl Ha
VYupasurenuus cbBet Ha ,,EBH Bearapus Enexkrpocnabnssane A/l npe3 mecer anpui 2010 r., xaro npenu aa
3aeMe Ta3W MO3UNHUS TS € PHKOBOJUTEIN OTAEN M aKTHBHO CBhAEHCTBA Ha JEWHOCTTA Ha BUCIIHUS MEHUIXMBHT B
rpynatra Ha EBH Boarapus, IIpeam 3anouBane Ha kapuepara cu B EBH, r-xa Muxaiinosa-psopdumep e
HaTpyInajaa MeXIyHapoCH OIUT B chepaTa Ha KOHCYITAaHTCKUS CEKTOP.

Cmegpan Mnadenoé 3amanog € uneH Ha YnpaButenHus cwBeT Ha ,EBH bwarapus
EnextpocHabnsBane” AJ] ot mpuBatuzamusata Ha J[pyxectBoto mpe3 2005 r. no Hactosmms MoMeHT, [Ipeaun
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NpUBaTH3alMATa TOM 3aeMa MO3ULMATA M3MBJIHUTENEH AUpeKTop Ha ,,Enexkrpopasmpenenenue Crapa 3aropa’
EAJl, a npenxoaHusT cu podeCHOoHAIeH ONKT B cepara Ha CHepreTHKara € HaTpyman B ,,EnexkrpocHabnsBane
Crapa 3aropa®, kato kapuepaTa My 3amnousa 1npe3 1979 r. B cbII0TO NpeANpUsITHE.

K®M gartara na nacrosmusa [Ipocnext JpyxecTBOTO MMa Ha3HauY€H MPOKYPUCT B JIMIETO Ha JlnaHa
AtanacoBa HobaHoBa-l1BaHOBA.

I-o1ca Yooanosa-Heanoesa e 3apppmmna ,,TexHudeckn yauBepcurer™ B rp. Pyce. Ot Haganoro ra 2010
. 3aeMa rno3unusTa npokypuct Ha ,,EBH Bwnrapus Enexrpocnabassane AJl, kato ceiueBpemenHo ot 2008 T.
€ 4JeH Ha YIpaBUTENHHUS CbBET Ha JpyxkectBo oT ['pymara EBH bwarapusa. IlpenxomHus cu onmuT r-ka
YobanoBa-llBaHoBa ¢ HaTpynaja B MEXIYHapOIHH TBPIOBCKH KOMIIAaHHH, KBIETO € 3aeMajla pasiIHyHd
PBHKOBOJIHU TTO3UIIHH.

3a gonbJHUTENHAa MHGOPMANUs OTHOCHO 4WieHoBeTe HAa HanzopHusi m YnpaBuTeneH CbBeT
Ha JIpyKecTBOTO, KAKTO U HETrOBHsI MPOKYPUCT 6dc. ,,/Jlupekmopu u Pvkosoocmeo*.

Onutop

3a Oaurop Ha JpyxectBoTo 32 2011 r. e M30paHo crenuaIn3upaHo oxuropcko npeanpustae “KIIMIT
- bearapus” OO/l, cbe cenanmiie u aapec Ha ynpasienue: rp. Codpus 1404, 6yn. benrapus Ne 45, BrucaHo B
Twprosckus peructsp ¢ EMK 040595851, unen na UAEC c per. Homep 045.

Crnemmanuzupano oxuropcko npennpustue “KIIMI - bearapus” OO/1, upe3 Antoaneta CtaHUCIaBOBa
BoitueBa B kauecTBOTO ¥ Ha peructpupan oautop nox Homep 0332, wieH Ha MHCTUTyTa Ha PErHCTPUPAHUTE
ekcriepT-cuetoBoautenu B benarapus (MJAEC), e ogutupano ¢uHancoBute otdet Ha JpyxectBoro 3a 2008 T.,
2009 r.u 2010 T.

1.7 KopnopaTtuBHa cTpyKTypa

ITo cmucwna Ha § 1, T. 7 or JIP ma Hapemba Ne 2/17.09.2003r. 3a mpOCHEKTHTE MpH ITyOJUIHO
npejiaraHe M JOIyCKaHe O THProBUSl Ha peryjiMpaH Ta3ap Ha LEHHM KHWKAa M 3a Pa3KpUBAHETO Ha
nHbOpManys OT MyOJMYHUTE JpyXKecTBa M APYTUTE eMUTeHTH Ha TieHHHM KHmxka “EBH bBoearapus
EnextpocHabnsiBane AJl e yact ot nkoHoMnueckara rpyna EBH AT,

C I'pymata EBH Bbbarapus ce mapudar o0600mmeHo Bcuuku abliepHu napyxectBa Ha EBH I'pymara B
boarapus. B I'pynara va EBH bwarapus Biu3ar apy»ecTBa, oepUpaly B CEKTOPUTE €NEKTPOpas3NpeneeHue,
€JICKTPOCHAOAABaHE, TOIUIOPUKAIMA M TIPOU3BOJACTBO HA EIEKTPOCHEPTHS OT BB30OHOBIEMH CHEPIHHHH
W3TOYHUIIN.

»EBH bwirapus EnextpocHabmsBane™ AJ] HsAMa abIiepHU IOpyxkecTBa. JIpyXecTBOTO € TpaBHO-
OpPTaHU3AI[MOHHO 3aBHUCHMO OT Ma)KOPUTAPHUS CH COOCTBEHHWK M B PAMKHTEC HAa HKOHOMHYECKATa TpyIa,
TIOJIOXKEHNETO Ha JIpy>KeCTBOTO € HACHTUYIHO W PABHOCTOMHO CIIPSIMO IPYTUTE TBIIEPHU IPYKECTBA.



1.8 OcHoBHH aKIHOHEPH

JIumaTa, KOUTO MPSKO WITM HEMPSKO TMPUTEXKABAT Haa 5% WM moBede oT kKanuTana Ha ,,EBH Bbearapus
EnextpocHabnsBane AJl, cbriacHo HH(OpMaLUsITa, ¢ KOSATO pasnonara J[pykecTBoTo ca:

N % om
AKuuoHep busnec adpec bpoii Akyuu
Kanumana
P. A ,Tp. M E ,
EBH AT, Peny6nuka ABctpus crpi, rp. Mapia Eruepeopd 126 094 67
mwromax EBH
Pemny®. b »
enybnuka bearapus, upes ,,JpprxaBHA 62 106 3
KOHCOIHMIanoHHa Kommanusa™ EAJ]
O6mo 188 200 100

Ipensun daxra, ye Hugep Ocreppaiix Jlenaec Bberaitmurynrcxommuar 'MBX, mpurexkaBa MpsSko
91 737 986 akuuu, npeactasisBaiiu 51% ot kanutana Ha EBH AI', Moxke n1a ce cuete, ye ChIIOTO UMa HEMPSKO
yJacTre B KarmuTtaia Ha J[pykecTBoTo.

3a nmo-noxpobHa MHpOPMaIHsI OTHOCHO OCHOBHM aKIMOHEpH Ha JIpyKecTBOTO BWX ,, Maswcopumaphu
akyuonepu”.
1.9 Ycras

Jpy’XecTBOTO M3BBHPINBA ACHHOCTTAa CH B CHOTBETCTBUE C OBITaPCKUsl ThPrOBCKU 3aKOH M OBITAPCKUTE
HOPMATHBHHU aKTOBE, PETyJIHPAILIH IEHHOCTTAa Ha €IEKTPOCHAOMAUTCITHIUTE KOMIIAHUH, KAKTO U C pa3lopendouTe
Ha CBOSI YCTaB U IPYTH BbTPELIHH aKTOBE.

3a nmeraityiHa MHQGOpPMAIUS OTHOCHO YcCTaBa BHX IO-KOHKPETHO ,,O6wa ungopmayus - Axyuonepen
xanuman‘.

1.10 JoxymeHTH, TOCTHITHH 32 Mperjen

Komust or cnegHuTe DOKYMEHTH M€ OBJAT NMPEJOCTaBEHH 3a IPErjie] B TE€UYEHHE HAa HOPMAIHOTO
paboTHO Bpeme mpe3 ceamuuara (cb00Ta, Hemens M O(UIMAIHUTE NMPAa3HUIM ca HM3KIIOYEeHHW) B oduca Ha
HpyxectBoto B rp. Ilmoaus 4000, yn. Xpucto I'. JlanoB Ne 37, temn.: +359 032 632 052, daxkc: +359 032 627
821, en. moma: info@evn.bg ot natara Ha myGinKyBaHe Ha To3M IIpocHeKT B cpoka Ha HEroBarta BaJIMAHOCT:

a) Tosu I[Ipocnexr;
0) Ycraest Ha ,,EBH bwirapus EnekrpocHabassane’ AJl;
B) Ogutupanute punancosu ordetn 3a 2008 1., 2009 r. m 2010 r., 3aeIHO ¢ OMUTOPCKUTE AOKIIAIM;

r) MexnuHHUTE (DUHAHCOBHM OTYCTH M JAPYTHUTE NOKYMEHTH, KbM KOWTO I[IpOCHeKkThT mpemparia
CBITIACHO pasjen “‘Unxopnopupane upes npenpawane’.

Bwx ,,06wa ungopmayus — JJoxymenmu, npedocmagenu 3a npeened”

1.11 Pe3ioMe Ha c/IeJKH MeKIY CBbP3aHU JHUIA

B xoma na obOwuaiinata cu neitHoct ,,EBH bwarapus EnekrpocHaOnsgBane” AJl ¢ CKIIOYBAIO U
npoabbkaBa Ja ckiouBa caenku c JlpyxectBa ot I'pymata Ha EBH AI, kouto ca cBbp3aHH JdLa c
JpyXecTBOTO MO CMHCHJIA Ha TOpernocoyeHuss MexayHapoaeH c4eToBoAeH cTraHiaptT 24, (,,CmeJku Mesxay
CBBP3aHU JHIA”).



Wsnon3Banute npunnuny, no xouto ,,EBH benrapus Enexrpopasnpenenenne’ CKJIIOYBA CJICJIKU
el 2

ChC CBBP3aHM JIHMIA, Ca: WA NMPUHINI ,,Ha HE3aBUCHMHUTE Na3apHU oTHomeHusA™ (arms lenght), wmm nmpuHIM

,-pazxoau mroc* (cost plus).

OTHOCHO TIOJIPOOHOCTH 3a CHCIKHUTE ChC CBBbpP3aHM JHUIA BXK. bemexka 26 kbM ()MHAHCOBHS OTYET Ha

HpyxectBoto kbM 30 rorm 2011 r., KakTO M B CHOTBETHHTE O€JIC)KKH KbM (DHMHAHCOBHTE OTYETH,

UHKOPIOPHUpPaHHU 4pe3 Mpenpamane ksM To3u [lpocnekt (Bx. ,,[ukopnopupane upes npenpawane’).

1.12 OcHOBHH pHCKOBe

1.12.1. Puckose, ommuacawu ce 00 cekmopa u naapume hna koumo ,EBH bBvnzapus

Enexmpocnaboneane” A/l ocvuecmensa oetnocmma cu:

JHetinoctra Ha ,,EBH bbarapust Enexrpocuadnsane’ AJl Moxke 1a Oblie MOBIHSIHA HEONATOMIPHUITHO OT
HaMaJicHHEe B TOTPEOJICHMETO Ha CICKTPOCHEPTHs TOpaad HWKOHOMHYCCKH, TOJUTHYCCKU U
TEXHOJOTHYHH MPHIUHH;

,EBH bbirapus EnexrpocnaOnsBane” AJl € H3JI0KEHO Ha PHCKOBE CBBP3aHW C KIMMaTHYHHUTE
yCIIOBUS;

JHeitHocTTa Ha JIpy»KECTBOTO € M3JIOKEHA HAa PUCK OT YBEIMUYCHHE HA IICHATA HA CICKTPOCHEPIHsATa B
pe3yaTar Ha HapacTBaHE Ha I[CHUTE HAa IbPBUYHUTEC CHEPIMMHH PECYPCH U MO-CTPOTUTE CTAHAAPTH 3a
CO2 emucuure;

~EBH bbarapus EnextpocHabnsBane“ AJ] Moxke na Oblie H3JI0OKEHO Ha PHCK, CBBpP3aH C
nulepaT3auaTa Ha CHepruiHUS masap;

»EBH bbiarapus EnexrtpocuabmsBane AJl € H3IOXKEHO Ha PHCK, CBBpP3aH C BB3MOXKHOCTTa MPH
OTIpeNeNITHE Ha IICHUTC Ha CJICKTPOCHEPTHATAa 32 KOHKPETHH MOTPCOUTENH, OMPEACICHH CHIVIACHO
3aKOHA, PEryJaaTopbT /1a He B3eMaT I10]] BHUMaHHe BCHYKH OTIEPATUBHE pa3xoau Ha JlpyKecTBOTO;

PuckoBe, mpom3THYamM OT 3aJb/DKCHUSTA, HAJIOXKCHH Ha JIpyKecTBOTO 1O CHiaTa Ha 3akoHa 3a
Enepruiinara EdexruBHoct (3EE), kouTo Morar jga MMar 3HAYMTEITHO OTPHUIATENHO (UHAHCOBO
BB3/ICHCTBHEC BEPXY OHM3HECA;

JeitHocTTa Ha J[py’KECTBOTO CE€ OCBINECTBSIBA B CHOTBETCTBHUE C KOMILIEKCHH PETrYJIaTOPHH PEIKUMH H
CBCHTyaJJHH W3MCHCHHS B TAX MOrarT Ja OKakaT HeOmarompustHo BnusHue Ha ,,EBH Bwirapus
EnexrpocnabnsBane™ AJl;

[NonuTryeckara U UKOHOMHUYECKaTa HeCTaOWIHOCT B PenyOnuka brirapus Moxke a okaxe HEraTUBEH
edekTt Ha Om3Heca u nefiHoctTa Ha ,,EBH bhirapus EnexrpocHadnsBane™ AJl;

ﬂpyﬁ(eCTBOTO MOXE 1a 6’[),&6 HM3JI0KCHO Ha PUCK OT CKCIIPpOMpUAIva U HAlTUOHAJIU3 AU

PuckoBe, moponeHu oT miobanHaTta (YHHAHCOBA KPHU3a U HEHHOTO OTpayKeHHE Ha OBJITapCKUs KaluTaloB
masap.

1.12.2. Puckose, ceévp3anu c 6uzneca na /Ipyscecmeomo:

JpyXecTBOTO € WU3MpaBEeHO TMped PHUCK OT INPEKBbCBAaHUS NpH CHAOASBaHETO Ha KIHEHTHTE C
€JIEKTPOEHEPrusl;

JeitHoctTa Ha Jpy>KECTBOTO € U3JI0kKEHA HA TEXHOJIOTHYHHU PUCKOBE;

CepIIecTBYyBa pUCK MPENOCTaBEHUTE Ha J[py>KeCTBOTO pa3pemieHus M JHWIEH3W na ObJaT OTHETH WU
JpyXecTBOTO 1a HE MOXeE Ja MOTY4H B OBbAeIIe HEOOXOMUMH 3a IEHHOCTTA pa3pelieHus 1 JINICH3H;

PuckoBe, cBbp3aHH C HOPMAaTUBHATA PaMKa, ypex/iallla Ola3BaHEeTO Ha OKOJIHATA cpea



ﬂpyﬁ(eCTBOTO MOXE€ Oa HE YycCmee Ja 3alladd BUCIIHNA CH MCHUIKMBHT U Ja OCUTYPU OIIUTCH U
KBaJ'H/I(l)I/IIII/IpaH TNepcoHal 3a ZleﬁHOCTTa CH;

CrIecTByBa pucK (puHAHCHpaHETO 3a JIpy>KeCTBOTO 1a ObJie OrpaHWYCHO WM J1a HapacHe HeropaTa
1eHa. HeBb3MOXKHOCTTA 332 OCUTYpsIBaHE Ha aJleKBaTHO HMBO Ha MPHBJICYEH PECYpC MOXKE Jla OTpaHUYU
(uHaHCOBATA U OTIepaTHBHATA I'bBKABOCT Ha J[pyKecTBOTO;

JleitHocTTa Ha J{py>KEeCTBOTO € U3JI0kKEeHA HAa KOHTPAreHTCKU PUCK CIPSIMO KIIMEHTHUTE;

[Ipu mpennaranero Ha ycimyrure cu J{pyXKeCTBOTO pa3dyWTa Ha TPETH JIMIA M 3aTOBA € HM3JI0KECHO Ha
PHCKOBE OT HEJOCTHUT WJIM HEM3ITBIHEHHE OT TAaKMUBa TPETH JINIIA;

C”I)IIIGCTByBa PUCK OT HCU3IIBJIHCHUC Ha HpO(l)eCI/IOHaJ'IHI/ITe 3aAbJDKCHHUSA OT CTpaHa Ha IEPCOHAJIA;

3aCTanOBaTeJIHOT0 TMOKpUTHUC HaA ,HeﬁHOCTTa U aKTUBHUTC Ha I[py)KCCTBOTO MOXE Ja C€ OKaXe
HCIOCTAaTBh4YHO,

ﬂpyﬁ(eCTBOTO € U3JI0OKCHO Ha PUCKOBE, CBbP3aHU C €BEHTYAJIHU NICHCUOHHU 3aIBJIDKCHU .

1.12.3 Puckoese, cévp3anu c bvacapus
[onuTHYecKu pUCKOBE;

HxoHOMUYECKH PHCKOBE;

PuckoBe, cBbp3aHU C MpaBHATA CUCTEMA;
BamyTHu puckoBe;

JlaHbUHU PUCKOBE;

Perynaropuu puckose.

1.12.4 Puckoese, cévp3anu c akuyuume

IlenoBu puck;
JIukBuIIEH pUCK;

WNHprmannoneH puck;

Banyren puck;

Puck OT HeM3IIalaHe Ha JUBUICHT,

PuckoBe 3a MHHOpUTApHHUTE aKI[HOHEPH;

Puck ot pa3BonHsBaHe;

PuckoBe, cBbp3aHU C MPaBHATA paMKa U PETYJIaTOPHHUTE MPAKTHKH;

B’I)J'Il"apCKaTa (bOHHOBa 60pca € 3HAQYUTCJIHO IMO-MaJIKa W MO-MaJIKO JIMKBUAHA OT IMMAa3apuTe Ha HCHHHU
KHHWXa B HAKOU APYTH AbPiKABU;

Jlocera He ¢ ChIECTBYBAI Ma3ap 3a AKIMHTE.



1.13 lIpennarane Ha Axuuu u Jlonyckane Ha AKnuuTe 10 Thpropusi Ha b®b

Hacrosimetro pestome mpeznctaBnsBa nzbpana uHpopmanus 3a Akmuute W JluctBaneto Ha bOBb.

I/IH(I)OpMaIII/IHTa, CbAbpiKallla CC B TOBA PC3IOME, HE € U3Ueprarcjiia u Tpf[6Ba Jla €€ Bb3lIprUcMa U3KIIIOUUTCIIHO B

KOHTEKCTa Ha JeTalTHaTa nH(pOopManus, MpeJoCcTaBeHa HaBCAKBAE B TO3U [IpocrekT.

» EMUTEHT (JINCTBAHO JPYykKeCcTBO)”

»AKIINH B 00pbIIeHUEe”

»MaxopuTapen AKnuonep”

,,Bpoii AKumnu, 3a KOUTO Ie ce MOHUCKA
JOIyCKaHe 10 ThProBus’

,,bopcoBa undopmanus”

,,JJaHb4YHO 00J1arane”

+»JIMBHIEHTH W TUBHIEHTHA MOJUTHKA”

»Jomyckane 10 Tbpropust Ha b®B”

Jpy»kecTBOTO € BIHCcaHO B TbproBCKUs pETUCTHP MpHU ATEHIMATA
no BrnucBaHuATa Ha 23 ampun 2008 r. ¢ EMK 123526430.
CepmanuimeTo u aIpechT Ha ymnpasieHHE Ha J[pyXecTBOTO € B Tp.
ITnosaus 4000, p-u Lientpanen, yn. Xpucro I'. Jlanos Ne 37, Ten.:
+359 032 632 052, dakc: +359 032 627 821, en. momia:
info@evn.bg

188 200 oOmKHOBEHW aKIMH OT KamuTana Ha JIpyXKecTBOTO, C
HOMHHAJIHA CTOHHOCT OT 10 J1eBa Begka. AKIUUTE ca Oe3HATUUYHHI
n ca peructpupanu B lleHTpamHus nemo3utap. 3a TOBede
nndopmanus BK. “Obwa ungopmayus — 4. Axyuonepen

xanuman”.

EBH AT, Penyonka ABctpus npurexasa 126 094 (cro nBagecer
U IIEeCT XWIAON U AEBETAECET U YETUPHU) aKLIUH, MPEACTABISIBAIIN
67% ot Kamnurana,

Bcewukn cpiectByBamy kbM MoMeHTa 188 200 Akrum.

CpIyIacHO M3UCKBaHUATA Ha 3aKoHa, JIpy>KeCTBOTO IIE MOMCKa
JIOTTYCKaHe J0 ThPTOBUS M Ha BCHUYKH ITOCIICIBAIN HOBH €MHCHU
aKuu (aKko TakuBa ObIAT U3ACHHN).

ISIN nHomep na Axkmmure: BG1100013116

CeThIIMEHTHT Ha OOPCOBUTE CHCIKU C AKIMH C€ H3BBPIIBA OT
Hentpanuus Jlemo3uTap mpu ycioBHsATa Ha ,JJOCTaBKa CpEILy
Iamane” Ha BTOpHsS JIeH clie]] CKilouBaHe Ha creikata Ha bDb
(cerpiment T+2). 3a moBedye mHpOpManus, BXK. “/Jonyckane 00
muvpeoeusi Ha BOE”.

JloxoauTte OT TUBUACHTH (C HAKOW M3KIIOUEHUS KATO IMOTYUCHUTE
JIOXOJM OT JWBUACHTH OT OBITapCKH THPTOBCKH APYKECTBA U
IOpUaNYecKkn Juma ot EBporelickus cbio3), ce obmarat ¢ 5%
MAHBK TpH W3TOYHHWKA. KamwuramoBara mevyanba OT CHCIKH C
Axnvnm Ha BDB He e obnaraema 3a numa ot EBpomeiickust chro3.
Box. moBeue B paznena ,,/[anvyno obaacane”.

JIpy’XeCTBOTO HsAMa YCTaHOBCHA JWBUJCHTHA ITOJIMTHKA M HsIMa
curypHoct, e ,,EBH bovarapus EnextpocnabmsBane” AJl mie
pasmpenens TUBUACHTH (BX. ,Jueuoenmu u OusudeHmHa

noaumuxa’).

Crnen motBbpkaeHHeTO Ha Hactosmwms [Ipocrnekt or KOH u mpu
cra3BaHe Ha HOPMATHUBHUTE MpOIeaypH, BynOpokspe e momase
sasBiienne 1o b®DB 3a pomyckaHe Ha AKIMUTE 3a THPTOBUS.
TwproBusiTa ¢ AKIMUTE LI MOXKE J1a 3allOYHE Ha ONpejesieHaTa
ot CpBeTa Ha gupekropute Ha bOb nara.



Pa3xoan

,»Hadaio Ha TeproBusita Ha Bbharapcka
¢onnoBa dopca”

»IIpaBo Ha riac M OrpaHHYeHHMs Ha
NMPaBoTO HA cOGCTBEHOCT”

,Hllpennaranero”

PasHockute BBB Bpb3Kka ¢ [Jomyckanero Ha AKIIMHUTE JO ThPTrOBUS
Ha bOFb ce ouakBa fa Bb3/1s13aT Ha 0K0JI0 5 950 11B. (IpOorHO3a).

3a moBeue nHpopmanms Bk 18.9. Pasnu“

OuakBa ce pemieHue OTHOCHO J[lomyckane n0 ThproBus ma e
HanugHO Ha WU okoio 13 nexemBpu 2011 T., Kato GopcoBu
CHCTKM ¢ AKIUM J1Ja MOraT Ja ce CKIIYBAaT Ha bhirapckarta
¢donmoBa 6opca ot 9:30 (M3TOYHO €BpOMEHCKO BpeMe) Ha HWIIH
oxono 20 nexemBpu 2011 r.

AxknmoHepuTe B3eMar pemieHus Ha OOmo cwvOpaHue upe3
rmacyBaHe. Bceska Aknus JaBa Ha TpPUTESKATENsS CAWH TJac.
Pemenusta ra OOmoTo chOpanue ce B3eMaT ¢ OOMKHOBEHO WU
KBaJTU(QUIIMIPAHO MHO3MHCTBO OT AKIIMHTE, YHUTO TPUTEIKATCIH
NPUCHCTBAT JIMYHO WIIM Ca MPEACTABEHH OT ITBIHOMOIIHHK Ha
Oo6mroro crOpanme. KbM nmaTata Ha TO3U JTOKYMEHT, Y CTaBBT Ha
JIpy»ecTBOTO HE ChABbPXKA HUKAKBH OTPAHUYEHHS HAa Opos
AKIHM, KOUTO MOTAT Ja ObJaT IMPUTEIKABAHH OT BCSKO C€THO FUTH
MoBeYe JMNA. YCTaBbT MMOHAYANO NPEIBHKIA BB3MOXKHOCTTA 32
W3J]aBaHe Ha TPUBWICTHPOBAHU aKkIuu (B paMKATE Ha
JIOMMYCTAMOTO OT 3aKOHAa). 3a TIoBedYe HWHPOpMaIUsI BK.
“Onucanue Ha Axyuume U  HPULOACUMOMO  OBI2APCKO
saxonodamencmeo — CvbOpanus Ha akyuonepume”.

[Mpennaranero e myonanyHo npemiarane B brirapus Ha 62 106
Axnmn (“Tlpemmaranute Axmin’”), TIPEACTABIISBAIIN
aKIMOHEpHOTO ywacThe Ha PenyOnuka bBoearapus, upes
wJbpkaBHa KoHconupauuoHHa komnanus“ EAJ[ B ,EBH
boearapus EnexkrpocnabmsiBane” AJl.

HNudopmanus 3a ny6IMIHOTO NpeiaraHe

e Axnuurte Ha JlpyXecTBOTO ce
CJeNPUBATU3AUOHEH KOHTPOI.

e Axunuure Ha [lpyxecTBoTO Ce

npeiarat ot P.bwearapus, upe3 AreHuus 3a mpuBaTH3AUS U

mpeylaraT Ha WHBECTUTOPHTE MPH YCIOBHATA HA BTOPHYHO

myOMMYHO Tpe/ylaraHe, KOeTO Ie ce M3BbpmM Ha ,JlpuBatm3anmoHeH mnazap” Ha b®B, upes

opranu3upan oT bopcara ,,CMeceH 3aKkpUT ayKIuoH 3a MpoAakOa, MPOBEKIAH TT0 METOIOJIOTHS,

onobpena Ha 3acenanue Ha CpBera Ha aupekTopute Ha bOB.

e  OOekT Ha mpemrarane ca 62 106 Axmuu, npencrasisBamu 33% oOT obmiara cyma Ha €MHCHSTA,

KoAATO € B pazmep Ha 188 200 Axkuumu.

e (OuyakBaHHUATa ca CHCITKH ¢ AKIIMHWTE Jla MOTaT Ja ce ckiarouBar Ha bopcara ot 9:30 (M3touno
eBporIeiicko Bpeme) Ha min okoiio 20 nexkemBpu 2011 1.

e  Bceku HHBECTHTOpP, MOXKE Jia B3eM€ YJacTHe B MpEIaraHeTo Ype3 U30paH OT HEr0 MHBECTUIIOHCH

MOCPEAHUK — OOPCOB YJICH.

e Jloppukure, 3a ydacThe B ayKIMOHA MOTAaT Ja ObJAaT JUMHUTHPAHH MOPBYKH C BB3MOXKHOCT 3a

YaCTUYHO U3I'BJIHCHUC, KAKTO U IMa3apHU MOPBHYKHU.
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MuUHHMATHUAT OpOY aKIIUU 33 KOWTO HMHBECTUTOPUTE MOTAT Ja KaHTUAATCTBAT ¢ | (e1Ha) akius, a
MaKCHMAaJTHUAT OpOi akIMM € paBeH Ha METUAT MpeaiaraH ¢ HACTOSIINS MPOCIEKT MakeT Wik 62
106 (mectmeceT U ABE XUIISAU CTO U LIECT) OpOsT aKLUH.

Bceeku HWHBCCTUTOP MOXE Aa OTTCTIN 3adBJICHHUCTO CH 34 KaHAUAATCTBAHE 3a MPCAJIaraneTo HE I10-
KBCHO OT MOMCHTA Ha NPUKJIIFOUYBAHC Ha IEPUOAa 3a MMOJaBaHC HAa MOPBYKHU 3a YIACTHUC B AYKIIMOHA.

VHBeCTUTOPBT ClleiBa a OCUTYPH MApUYHUTE CPEACTBA, HEOOXOAMMH 3a IDIANIaHe IO CHEeNKaTa -
IpeIMET Ha HapeXJIaHeTo, IPH M0/1aBaHe HA HApEXAAHETO.

[TakeTsT OT aknuy 1Ie OblIE TPEITIOKEH MPH Ta3apHa MapTHIIA 33 THPTOBUS €IUH JIOT — €ITHA aKIUs

IlenaTta Ha mpejaiarane Ha akuuure me Obae ornoBecTeHa B Oduumanuus OrosetH Ha bDB upes
CcHOOIICHME 3a IOMMyCKaHe 10 ThproBus Ha ,J[puBaTu3anuoHeH ma3ap”.

“Llentpanen neno3utap’ Al (II/]) e uHCTUTYLIHATA, KOSTO OCHILECTBSABA CETHIMEHTA Ha CAEIKHUTE,
ckimoueHu Ha [IpuBaTuzaimonen nasap, opranuszupas otr bOb.

3a meraiiHa nH(GOPMAIIHS OTHOCHO TPEIIaraHeTo BUXK MO-KOHKPETHO ,, [6. Ycnosusa na npedaacanemo.

Jlonyckane na akyuume 0o 6opcosa mvpeosus’.

1.14 O606mena ncropuyecka GUHAHCOBA W ONMEePaTHBHA HHpopManus

®unancoBara nHpopmanus Ha ,,EBH bwirapus EnexrpocHabnssane” AJl 3a MpeaxoaHU TOIUHU €

M3rOTBEHa B CHOTBETCTBHE C MeXIyHapoJHHTE CTaHIApTH 3a (uHaHcoBa ordyeTHOCT (“MCPO”). Tasm

nHpopManys TpsaOBa aa Oble pasriekaaHa 3aemaHo ¢ WHpopManusaTa B pasnena “Ilpeened na gunancosomo

cvemosinue u delinocmma”, cBbp3aHaTa (MHAHCOBA MHQOPMAIMS U NPUIAPY’KaBaIUTe OCENEKKH, BKIIIOYECHH B

to3u [Ipocrekr.

Heitnoctra Ha ,,EBH Benrapus EnexkrpocHabmsBane” AJl ciex 30 rounu 2011 r. ce pa3BuBa CHINIACHO

IUTAaHUPAHOTO U CTIOPE OUYaKBaHUATA HA MCHU’KMBbHTA.

,I[amm OT OTYETHTE 32 BCeOOXBATHHS T0X0/

30 onu 30 roun 2010 2009 2008

(B xu1. 18) 2011 2010

Ipuxoan ot npoxaxou 303 642 357 340 638 582 684 818 624 009
Hpyru npuxonu 10 067 7908 13 638 19 431 18934
OTyeTHa CTOMHOCT Ha NPOJaJIeHaTa ell.eHeprus (304 417) (348 566) (624 350) (665 252) (613 427)
3ary6u ot obesueHka (799) (1 641) (3 121) (1265) (13 459)
Pasxonu 3a Matepuanu ) 28) (53) (42) @7
Pasxozu 3a BEHIIHK yCIIyru (5 099) (4 649) (9 398) (7 593) (6 155)
Pazxonu 3a BBHILHM YCITYTHU - BBTPEIIHOTPYIIOBU (3 905) (4 492) (9 061) (10 488) (7 189)
Pa3x0)114 3a aMOpTHU3aun (1) ( 1 ) ( 1 )
Pasxozu 3a nepconana (624) (719) (1327 (1116) (1274)
Jpyru onepaTHBHU Pa3XoaH (5078) (11738) 2750 (18 467) (1.346)
Pesyarar ot onepaTtuBHa JeiiHOCT (6 218) (6 585) 7 659 25 65
DUHAHCOBH NPHXO01H /Pa3X0/IH - HETHO 8) 3 4 84 (154)
Pesyarar 3a nepuona npeau JaHbuu (6 226) (6 582) 7 663 109 89)
Pa3x0)114 3a JaHbIIU, HCTHO 557 1 902 434 (1 517) 162
Ieuan6a/ (3ary6a) 3a nepnona (5 669) (4 680) 8 097 (1408) 73

Uzmounuk: EBH Bvreapus Enekmpocha6oseane
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JlaHHH OT oTYeTHTE 32 (PUHAHCOBO CHCTOSTHHE

(B xu1. 1) 30 onu 30 onu 2010 2009 2008
: 2011 2010
AKTHBHU
OGO HETeKyIM aKTHBH 5463 6 465 5122 4112 4494
OO01I0 TEKyIN aKTHBH 133 823 139421 147 947 153 546 157 579
OO0 AKTHBH 139 286 145 886 153 069 157 658 162 073
30 ronn 30 ronn 2010 2009 2008
(B xua1. 15) 2011 2010
Kanuran u pezepsu
Peructpupan xamuran 1882 1882 1882 1882 1882
Pesepsu 70902 64213 64213 64213 9 888
Hepasnpenenena nesan6a/ (Hemokpura 3ary6a) (5 669) (6 088) 6 689 (1 408) 54325
Q0110 cOOCTBEH KAaMUTAT 67 115 60 007 72784 64 687 66 095
3agbikeHus
OO0110 HEeTeKYIN 3abIKCHUS 1338 978 947 339 79
OGO TEKYIIM 38 /(bIDKEHUS 70 833 84901 79 338 92 632 95 899
00110 3abJKEHHS 72171 85 879 80 285 92971 95 978
OO0 COOCTBEH KANUTAJ U 32bJIKEHUS] 139 286 145 886 153 069 157 658 162 073
Uszmounuk: EBH Bvreapus Enekmpocha6oseane
JlaHHM OT OTYeTHTE 32 MAPHYHU NOTOLHU
(B xH1. 1B) 30 ronn 30 ronun 2010 2009 2008
. 2011 2010
IlapuyeH MOTOK OT ONepaTHBHA JeiiHOCT
Q01110 NapuyeH MOTOK OT ONEePAaTHBHA AEHHOCT 6 608 9748 (7577) 17 078 (13 740)
Bb3cTaHOBEH KOPNOPATUBEH JaHBK - - - 3150 -
TTnaTen KOPHOPaTUBEH JaHBK (313) (1057) 1673 (279) (968)
HeTteH napuyeH NoToK OT onepaTUBHA JeiiHOCT 6 295 8 691 (5904) 19 949 (14 708)
HeTen napuyeH NoToK 0T HHBECTHIL. I HOCT - - - - -
Heren napuveH NoTOK OT (PHHAHCOBA AEHHOCT 24) (34) (64) (13 961) 12439
Herno yBenmuenue/ (HaManeHue) B apy U MapUIHU 6271 8 657 (5 968) 5988 (2 269)
EKBHBAJICHTH
[Mapu 1 mapuy. eKBUBAJICHTH B HAYAJIOTO Ha TIEpHoIa 10 764 16 732 16 732 10 744 13013
IIapu ¥ napuy. eKBUBAJEHTH B Kpasl Ha Nepuoaa 17 035 25 389 10 764 16 732 10 744
Hszmounuk: EBH Bvaeapus Enexmpocraboseare
(B xH1. 1B) 30 onu 30 onu 2010 2009 2008
) 2011 2010
OcHOBHH (PUHAHCOBH MOKA3aTeIH H APYrH
Br3BpbinaeMocT Ha aktusuTe (%) (1) (4.0) (3.1) 5.2 0.9) 0.1
B®3BphmaeMoct Ha co6cTBenus Karmrain (%) (2) 9.0) (1.5) 11.8 (2.2) 0.1
Jloxox Ha eaHa akuus (11B.) (3) (30.1) (24.9) 43.0 (7.5) 0.4
Bpoii akiun 188 200 188 200 188 200 188 200 188 200
Chae6HO PErMCTPUPAH AKLHOHEPEH KaruTan (JIB.) 1 882 000 1 882 000 1 882 000 1 882 000 1 882 000
OOsBEH JUBMJICHT Ha akius (JIB.) - - - - -
OOparaeMoCT Ha akTHBHTE (4) - - 4.1 43 4.1
Onepartusen mMapx (%) (5) (2.1) (1.9) 1.2 0.0 0.0
CpoTHOILIEHHE COOCTBEH KaruTall KbM akTUBH (%) 48.2 41.1 47.6 41.0 40.8

(1) B’bSBp’bHIaCMOCTTa Ha aKTUBUTE ¢ U3YMCJIEHA KaTO HETHATa revasba e paszcieHa Ha CPpEAHOTO apUTMETUYIHO Ha aKTUBUTC KbM Kpas Ha
OPpEAXOAHHUS IEPUOI U KBM Kpas Ha TEKYIIUA IIEPUOI.

(2) BB3BpBH.[aCMOCTTa Ha COOCTBEHUSI KalMTaJl € M3UMCIICHAa KaTo HeTHATa revainba e pasfciicHa Ha CPpEAHOTO apUTMETUYHO Ha COOCTBEHUS
KaruTaJ KbM Kpas Ha MPEAXOAHUS NIEPUO U KbM Kpast Ha TEKYIUS IICPUOI.
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(3) INeyan6aTa Ha aKLKs € M3YKCIICHA KaTO HETHATA Ievyasoa e pasziciicHa Ha CpEeAHUA 6p0]>’[ AKIMM 3a repuoaa.

(4) Oﬁpall[aeMOCTTa Ha aKTUBUTC € U3YMUCJICHA KAaTO NPUXOAUTE OT l'IpOI[a)K6H ca pasaej€Hd Ha CPEAHOTO apUTMETUYHO Ha aKTUBUTEC KbM

Kpas Ha IPEAXOAHUS IEPUOI U KbM Kpast Ha TEKYIIHUs IIEPUOA.

(5) OHepaTI/IBHHﬂT MapiK € U34YMCJICH KaTo nevasbaTa npeau d)HHaHCOBI/I NpUXOaU U pa3xoau U JaHBLHU € pa3aciicHa Ha NPUXOOUTE OT

npoaaxou

(6) Co0OCTBeH KamuTal KbM aKTHBHU € U3YHCIICH KATO COOCTBEHHSI KAITUTAN ILIFOC MAJIIAHCTBEHOTO Y4aCTHUEC KbM Kpas Ha IIEpUuoJia € pasaeiicH

Ha aKTUBUTE KbM Kpasi Ha Iepuoja
Uszmounux: EBH Bvreapus Enekmpocha6oseane

Kanurajau3auus v 3aUIbKHSIOCT

30 centemBpu 2011 r.

(6 xu. 18.)

06110 KpaTKOCPoUHH 3axbkenns 80 134
Obesneuenu u/unu zapanmupanu KpamKoCcpOUHU 3a0bIICEHUA 0
Heooe3neuenu u nHecapanmupanu KpamKoCpOYHU 3A0b/IHCEHUS 80 134
IpoBusun 10372
TBProBCKH U JPYyry 3albJDKCHUS 18 107
Jpyru 3a1bIDKEHHS 935
THProBCKH U APYTH 3aTbIDKCHHUS KbM CBBP3aHH JIUNA 50 700
Kpatkocpounn (GpHHAHCOBH 33Xb/DKCHHS KM CBBP3aHHU JIHLA 20
OG0 ABLATOCPOUHH 3aabKeHus 1326
Obesneuenu u/unu zapanmupanu 0v120CPOUHU 3A0BIINCCHUA

JIerocpounn huHAHCOBH 3aabmkenus ¥ 0
Heobe3neuenu u nezapanmupanu 0v120CPOUHU 3A0bINCEHUS 1326
OTcpoyeHn TaHbYHH NACUBH 1
IpoBusuu 521
3abioKeHNs 3a 00€31IeTCHHS 3a IEHCHOHNUPaHEe 76
3aabKEHHs] KbM JTOCTABUUIIN 728
06mo 3aabKenns * 81 460
om Koumo

- 00e3ne4eHN 1/UIM rapaHTUPAHN 33 IbJDKCHUS 0
- He00E3MEeUEeHU U HErapaHTUPAHHU 3aIbJDKEHUS 81460
Kanuran u pezepsu 83 764
PerncrpupaH KanuTaji 1882
Peszepsu 70902
Hepasnpenenena nevyan6a/ (Hemokpura 3aryoa) 10 980
O0m110 cOOCTBEH KAMMTAJ U 3abJIKEHHST 165 224

Hszmounux: ,, EBH bvaeapus Enexmpocna6osnsane” AJ/[

() C ocraThueH CPOK 0 MALEKA [0 SAHA TOIMHA.

@ BmiouBaT KpaTKOCPOUHH GAHKOBH 33€MH M KPATKOCPOYHA 4AaCT HA ABITOCPOYHH GAHKOBM M APYTH 3a€MH, 3aIbDKCHHATA 110 KOHTO Ca
00e31e4eHN ChC 3aJI03U BbPXY MAILIMHH U ChOPBKECHHS, KAKTO U KPATKOCPOYHATA YacT OT 3aIbJDKCHUSTA MO (PMHAHCOB JIN3HMHT, 00e3NeUeHN
ChC 3aJI03U BBPXY aKTHBUTE, 3aKYIICHH IO JIN3UHTOBUTE JOTOBOPH.

© Be3 yacTTa OT XBITOCPOUHHTE 3abIDKEHNS, TAeKHPALIA 0 CAHA TOIMHA.

@ BrTouyBaT IBITOCPOYHATA YACT OT GAHKOBH 3a€MH, 3aIBIDKEHHATA 1O KOHTO ca 00E3NedyeHH C MIIOTEKH BHpPXY HEIBHKHUMH HMOTH H
3aJI031 BBPXY MAIlIMHU M ChOPBKEHMS, KAKTO M JBJITOCPOYHATA YACT OT 33bJDKCHHATA 10 (PMHAHCOB JIN3UHT, 00C3MEUCHHU ChC 3aI03H BBPXY
AKTHBHUTE, 3aKYICHHU 110 JIM3UHTOBUTE JIOTOBOPH.

© He ca Hanuue KocBeHH / 3a16aIaHCOBH 33 IbKCHHS.

1.15 3HauuTeIHU NPOMEHH

C M3KIII0YEHHE Ha TI0COYEHOTO B To3M [IpocrekT, He € MMaso 3HauYUTEeNHA NPOMSHA BB (PMHAHCOBOTO
WU THPTOBCKO ChCTOsTHUE Ha JlpykecTBOTO B cpaBHeHMe ¢ 31 mexkemBpu 2010 r. u B cCpaBHEHHE C IaTaTa HA
MexauHHNA HeoauTupad otyeT— 30 ronu 2011 r.
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2. PUCKOBH ®AKTOPH

Ilpeou oa umeecmupam 6 Axyuu, uzoadenu om [lpysxcecmeomo, nHOMeHYyUaIHume uUH8eCmMumopu mpsaoea
BHUMAMENHO 0d NpeyeHAm PUckKosume @GaKmopu, nocouenu 6 mosu paszoei, 6 OONbiIHeHue Ha Opyeama uH@Gopmayus,
cvovporcawa ce 6 Ilpocnekma. Axko HAKOU om puckogeme, ORUCAHU NO-00Y, C€ OCLWECMBU, MO6A MONCe Od UMA
3HAUUMeNeH He2amuseH egeKkm 6wvpXy OellHocmma Ha Jpyscecmeomo, pe3yimamume Om He208Ume Onepayuu uiu
Punancoso my cocmosinue. Ako mosa 006ede 00 HAMAABAHE HA NA3APHAMA YeHa HA AKyuume, ungecmumopume mo2am oa
3a2y6sam YaACmMUuyHO UIU U3YALO ceoume uHeecmuyuu. Puckoeeme u mnecucyprocmume, onucamu no-0ony, He ca
eouncmeenume, nped Koumo pyscecmeomo e usnpageno. JJonviHumenHu puckose u opyeu HeCu2ypHu CoOumus, Koumo
NOHACMOAWEM He CA U3BECMHU WU Ce CYUMAM 3d HeCbUeCMEeHU, MO2am CoWo 0a UMAM 3HAYUMeNeH HeOaa2onpusimeH
eexm 6vpxy Oeiinocmma Ha [pysjcecmeomo, pe3yamamume Om onepayuume uiu QUHAHCOBOMO MY CbCMOAHUE.
Iomenyuarnume unsecmumopu mpadea Oa npoyemam mo3u OOKYMEHm USYAL0 U 0a He pa3yumam camo Ha

UHDOPMAYUAMA, UBLONCEHA 8 MO3U PA3OEN.

2.1. PuckoBe OTHacsiU ce J0 CEKTOpPa M Ma3apuTe, HA KOUTO JIPyKeCTBOTO OCHIIECTBABA
NeiHOCTTA CH

Heinocmma na "EBH buwazapus Enexkmpocnaboaeane' AJl moonce oa 6vde noenusana
HeONazonpUAmMHKO Om HamaleHue 6 NOMPeOIeHUEemoO Ha eleKmpoeHepzuss Nopaou UKOHOMUUECKU,
ROJIUMUYECKU UMY MEXHOI0ZUYHU NPUYUHU

[ToTpebaenuneTo Ha mpoaaBaHata oT ,,EBH bwarapus EnextpocHabnssane AJl enexkTpoeHeprus 1o
rojisiMa CTCICH 3aBUCH OT peaulla UKOHOMUYECKH, TOJHTHYCCKH, COIHAIIHA M TEXHOJOTHYHU (DaKTOpH.
HeoTnaBmamnaTa Kkpu3a Ha MEXAyHapoIHUTE (GUHAHCOBM Tas3apd M I[ocienBajara TiobaiHa
MaKpOMKOHOMHYECKA KpH3a, BKIIOYBAIA HAMAJICHUE HA TPOU3BOJCTBOTO U MHIYCTPUAIHOTO MPOU3BOJICTBO CE
oTpassiBa M BHpXy pesynrtarure Ha ,,EBH bwnarapus EnektpocHabassane” AJl. Hamansnata mKoHOMHYECKa
AKTUBHOCT CE OTpa3siBa He3a0aBHO BBHPXY MOTPEOJICHUETO HA CICKTPOCHEHEPTHS OT CTPaHa HA WHAYCTPHATHHUTE
MOTPEeONTENH, KaKTO M JIO HapacTBam Opoil OM3HEC KIIMEHTH, W3MUTBAIIY JIMKBUIHH 3aTPYAHEHUS CBBP3aHH C
MPOJIBIDKUTCITHAS UKOHOMHYECKH CHajd, KOSTO BOIM JO 3a0aBsSHE WM MPCYCTAHOBSBAHE HAa JBIDKUMUTE
miamanus. ChIIo Taka HapacTBAIIUTE HUBA Ha Oe3paboTHIla BOAAT A0 HapacTBaHE Ha cIydauTe Ha 3a0aBsHE U
MpeKpaTsBaHEe Ha ITUTANAHUATA OT CTPAaHA Ha JOMAaKHMHCTBaTa. Te3u 0OCTOATENCTBA UMAT HETATHBHO OTPAXKCHHE
BbpXy Oumsneca Ha ,,EBH Bwarapus EnextpocnabmsBane™ AJl mpe3 MocCieIHWTE TOAWHH. EBEHTyaaHOTO
NPOJBIDKABAHE WM M30CTPSHE HAa MKOHOMUYCCKHUS CIAJ MOXE J1a Ce OTpa3d HeONarompusITHO BBPXY
Pa3BUTHETO, PE3YITATUTE OT ACHHOCTTAa U (PUHAHCOBOTO CHCTOSIHUE HA J[py»KeCTBOTO.

Koncymanmsara Ha e€1eKTpOCHEPTHs 3aBUCH U OT CTEIICHTa Ha TEXHOJIOTUYHHUTE WHOBAIIUH, CBBP3aHHU C
notpebieHuero. Taka HampuMmep, MOJOOPSABAHETO HA CHEPrHHATA CQEKTHBHOCT, Ype3 H30Jamus Ha
JKATUIIATa WIM HaMaJIsAiBaHETO Ha KOHCYMAalHsITa Ha €HEPTHs OT M3MOJ3BAaHOTO 00OpyABaHE O JOBENIO 0
HaMaJICHHE Ha MOTPEOJICHUETO Ha EJICKTPOCHEPI s U J0 pa3pacTBaHe Ha rasuduuupaneTo. OChIIECCTBIBAHETO
Ha MOJ00CH PUCK OM MMall 3HAYMTENICH HeOIaronpuaTeH eQekT BbpXy OU3HEC MePCIEKTUBHUTE, PE3YITATUTE OT
JlefiHOCTTa M PMHAHCOBOTO ChCTOSTHUE Ha JIpykecTBOTO.

w»wEBH buvacapus Enexmpocuaoosneane AJl e u3znoixnceno Ha puckogee cewvp3anu ¢
KAUMamuyHume yciogus

TbpceHero W mpeanaranero Ha mnpoxaBanata ot ,EBH bBearapus EnexrpocnabnsBane” AJl
CJICKTPOEHEPTHsl 3aBUCH OT KiIMMara. Taka Hampumep OJaronpusSTHH KIMMAaTHYHM YCIIOBHS IIpe3 3UMHUTE
MECEIH, T.€. O-BHCOKH CPEJHOMECEYHU TEMIIEPaTypH, MOKE Jia IOBE/IAT JI0 II0-HUCKKM HUBa Ha OTpeOIieHe Ha
€JICKTPOEHEPT s B CPABHEHHE C MPEAXOJHN TOAWHHU WM CIPSIMO MPOTHO3UTE, KOETO OU JIOBEJIO A0 HaMaleHHe
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Ha mnpuxomute Ha ,,EBH bwarapus Enextpocnabmssame AJl. Chbmio Taka, HMO-HUCKH OT OOWYaiiHUTE
CPEJHOMECEUHH TeMIepaTypH IIpe3 JATOTO Onxa [gOBemd OO0 TIO-HUCKM HUBa Ha NOTpeOiieHHe Ha
enekrpoeHeprus. [lo-BHCOKHUTE TeMIlepaTypH Ipe3 3UMHHTE MECEIH, PEeCHEKTHBHO IMO-HUCKHUTE TeMIepaTypH
mpe3 JETHUTE Mecenr Orxa UMaiM HeOJarompusreH eDeKT BBpXy OW3HEC MEPCICKTHBHUTE, PE3YNTATUTE OT
JleiHOCTTa M QMHAHCOBOTO CHhCTOSTHUE HA JIpyKECTBOTO.

Heinocmma na /Jpyycecmeomo e u3noxicena Ha PUcKk Om yeenuuenue HA yenama Ha
eleKmpoeHepeuAma 6 pe3yimam Ha HAPACMEAHe HA YeHUume HA NbPEUUHUME eHepZUlinU Pecypcu U no-
cmpozume cmanoapmu 3a CO2 emucuume

B muHanoro ca ce HaOiIOgaBadM 3HAYMTENHH (QIIYKTYallMH NP IIEHUTE HA IIBPBUYHHUTE CHEPTHHHU
pecypcu (Harp. BBIJIMINAG, IPUPOJICH I'a3, MeTpoi). Moxe aa ce oyakBa, 4e M B ObJIele IIeHUTE Ha ITbPBUYHUTE
€HEpPrUiiHU PECYpPCH ILle OCTaHAT NPOMEHNUBHU. [[eHOBUTE ABIKEHUS C€ IBbJKAT MPEJU BCUUKO HAa U3MEHECHHS B
MPOM3BOJICTBEHUTE pa3xoJy, Tapu(puTe 3a MpeBo3, oO0IIOTO ThPCEHE W IpejJlaraHe Ha CBETOBHHTE Ia3apw,
KaKTO M Ha PEryJaTOPHH M MOJUTHYECKH (aKTOPH, KaTO HAIpUMep MOBHUINaBaHe Ha crannapTute 3a CO2
emucud. OTpaHMYCHUETO HA JOCTABKHUTE, ABIDKAIIO C€ HAa TE€OMOJIUTHICCKH (PaKTOPH, KaTO HAIpUMEpP CIIOPOBE
MEXIY pa3INdHA ABPKABH BB BPB3Ka C MPHUPOIHU PECypcH, OM MOTIO [a OBEAe OO 3HAYUTEIHO HapacTBaHE
Ha [IEHUTE Ha €JIeKTPOCHEePTHITA.

TakoBa yBenWuYcHUEC Ha IICHUTE HAa MBPBUYHUTE CHEPTHUHU PECYpCH, OM MOTJIO Ja MMa HETraTUBCH
edexT BBpXy AeitHOoCcTTa Ha ,,EBH Boarapus Enextpocuabassane’ AJl, Thif KaTo € BE3MOXKHO, TpenBu GakTa de
[ICHUTE Ha eNIEKTPOCHEPIusATa ca GUKCHPAaHU WM IOPAIH ONPEIeIeHH TOJUTHICSCKU IPHYNHH, [IEHOBATa pa3JinKa
IpY TOKYITHATa [IeHa Ha IbPBHYHHUTE EHEPTHMHHU peCcypcH Ja HEe MOXKe Ja ObJe KaJKyJlupaHa B IleHaTa Ha
MOTPEOHTETHTE, OTIPEACTICHN ChC 3aKOH.

»wEBH Buvnzapus Enexkmpocnabossane AJ/] modxyce 0a 0voe u3norxnceHo Ha pPuck, cewvp3amn ¢
JAubepanuzayuaAma Ha eHepeuiiHuA na3ap

Cpenara, B kosito ¢ynkuuonnpa ,EBH bBearapus EnexrpocHaOpsiBane AJl, ce mnpomeHn
(yHIaMEHTAHO IIpe3 IOCIETHUTE HSIKOJIKO TOAMHHM B PE3YNATaT Ha ochllecTBsiBaHus B Ctpanute UneHku
npoliec Ha rocreneHHa jgubepanu3anus. ChrilacHO IpueTaTa HOPMaTHBHA paMKa OCHOBHHSAT PE3yJTaT, KOWTO
ce LEJH C INOepann3alusiTa, € IPaBoTo Ha MOTPEOUTEINTE a H30UpaT CBOSI EHEPTUEH JIOCTABYHK.

[IpogpmkaBamara imnbepann3anus Ha €HEPTMUHUS IMazap yBelIW4YaBa KOHKYPEHIMATa M HaTHCKa
BBPXY pa3xoauTe U Kato cieactsue nojara ,,EBH benrapus Enexrpocnabassane™ AJl Ha HapacTBall [ICHOBH
PHCK | pHcK npu nponaxoure. [1o - HaTaTbIIHA JMOepanu3anis MOXe J1a JOBEE 10 HABJIM3aHETO Ha IMa3apa Ha
HOBH KOHKYPEHTHU, KOETO ChOTBETHO J1a OBEJE A0 OTIUB Ha KIUeHTU. HaBmu3aHeTo Ha KOHKYpEeHLUs Ha Ma3apa
Y HapacTBALIOTO JKEJIaHHEe Ha KIMEHTHTE Ja M30Mpar cBOS JOCTaBYMK, MOXKE Ja JOBeJE J0 HapacTBaHE Ha
pasxonuTe, CBbpP3aHM ChC 3alla3BaHETO Ha KIMEHTHUTE, Ype3 MOBHIIABAaHE HAa CTAHAAPTHTE HA OOCITy)KBaHE U
Ipe/IaraHe Ha CbOTBETHH YCIIyTH.

B pesynTar Ha TakoBa pa3ButHe ¢ Bb3MOHO ,,EBH Benrapus Enexrpocnadnssane” A/l na He Moxe na
NpHUI00HMe TO-TOJISIM TMa3apeH A WIK J1a He MOJKE Jia 3amasd ChIISCTBYBAIIMS Ia3apeH Ul M CHIIO Taka
NOpaay HapacHala KOHKYPEHIHMS Jla HAMa BB3MOXKHOCT Ja C€ MO3UIMOHHMPa B HOBH OM3HEC CEKTOPH W Ia3apu.
BB3moxxHUTE 3ary0M IpH ChHINECTBYBAINATa JCHHOCT M OTPAaHMUYCHUATA 33 TOTEHIMAIHO DPa3BUTHE HA HOBH
Ou3HEC HampaBIeHWS MOXE Ja MMa 3HAYUTEICH HETaTUBEH e(EeKT BBPXY MEPCIEKTHUBHTE 3a Pa3BUTHE Ha
Ou3Heca, pe3ysITaTUTe OT NEWHOCTTa U (PUHAHCOBOTO cheTostHME Ha ,,EBH Boirapus EnextpocHabassane™ AJl.
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»wEBH Bbvnzapua Enekmpocnatoneane A/l e uznoiiceno na puck, c6bp3an ¢ 6b3IMOICHOCHMA npu
onpedenane HA UeHUme HA eleKmpoeHepzuAma 3a KOHKDEMmHU nompeoumenu, OnpeoeieHu Cvb2aacHo
3aKona, pezyiamopvm 0a He 83eme H00 6HUMAHUE 6CUUKU ORepamuénu paixoou na /Ipyxcecmeomo

Tapudure, nmo xouro ,EBH bowarapus EnexkrpocuabmsBane AJl cHaOmsBa CBOWTE KIMEHTH C
€JIEKTPOEHEPTHsI, C€ ONpeAeIAT oT JbpkaBHaTa KOMHUCHS 3a eHepruitHo u BoaHo perynupatne (IKEBP), kosto e
KOMIIETEHTHHAT PEryJaTOpeH OpraH B eHepruiHus cekrop. IIpu ompenensHe Ha TapuuTe, peryiaToppT B3eMa
o]l BHUMaHUE pennma (GpakTopd, KaTo HapuMep HOpMa Ha BB3BPBIIAEMOCT Ha KalWTala 3a PEryJIaTOpHUSL
MepUoJl, perynaTtopHa 0Oa3a Ha aKTUBUTE, YTBBPICHH TOMUINHU Ppa3XxogW 3a JeHHOCTTa MO JIMIEH3US.
[enoo6pa3zyBamute enemenTn ce oneHsBat ot JKEBP, xato pemenuero wa JIKEBP mpu ompenensne Ha
LIEHUTE OOMKHOBCHO HE KOPECIIOHAUPA ChC 3asBEHUTE OT J[PyKECTBOTO M3UCKYyeMHU CTOWHOCTH. B ciydail ye
peryIaTophT HE MpH3HAE H3IIO WM YaCTUYHO HaAmpaBeHHTE OT JIpy:KECTBOTO pa3Xonau, TO HiMa na Objae
BB3MOXXHO TE3HM pa3xOIu Ja OBJaT NMPEHECCHW B IIcHATa Ha IpojJaBaHaTa enekrpoeHeprus. ChIIeCTBYBa
3HAYUTEJICH PUCK, Y€ PETyIaTOPhT HAMA J1a IPU3HAE PEATHUAT pa3Mep Ha 3asBeHata oT [[pyKecTBOTO CTOMHOCT,
MOJTydeHa KaTo pe3yiTaT OT HW3YHCICHHE (IpHIaraHe) Ha ICHOOOpa3yBalUTE CIIEMCHTH, KaTO HamphMep
peaHaTa CTOMHOCT Ha aKTUBUTE, OOOPOTHHST KaNHUTAaN WIH ONCPATHBHUTE Pa3XodW. B IombiIHEHHUE, HATUIE €
KPBCTOCAaHO CyOCHAWMpaHe MEXIY pa3ludH{d TPYNH KIMEHTH (Hamp. LEHOBO CyOcHOWpaHe, HpH KOETO
oTpesieieHa Tpylia KIMEHTH OMBa cyOcHAMpaHa 3a CMETKa Ha Apyra rpyna KIHEHTH), KOETO BOAMU IO PHUCK OT
HETPO3pavyHU LIEHH, KOUTO HE OTPAa3sBaT pEaTHUTE Pa3Xoad Ha PAa3MUYHUTE TPYIH KINEHTH. BB3MOXHO € ChIIo
taka mpen ,EBH bwarapus EnekrpocuabpsiBane AJ] nma Obaar mocTaBeHM HOBH W3WUCKBaHUS, IENSIIN
MTOBHIIIABaHE HA MPO3PAaYHOCTTA MPH B3aMMOOTHOIICHHUATA C MOTPEOUTENNTE U peryiaaTopa, KoeTo Ou Moro na
JIOBEJIEe /10 TIOBHIIaBaHe Ha paszxomure. B cimydwaif e ompeneneHUTe OT peryiaaropa Tapudu He OTINTAT HAITBITHO
HAIPaBCHHUTE Pa3XOIM, TO TOBa MOXKE Jla UMa 3HAYUTEIICH HETaTHBEH ¢(EeKT BbPXY IMEPCICKTUBUTE 33 PAa3BUTHUC
Ha Ou3Heca, pe3ylTaTuTe OT JCHHOCTTa M (HHAHCOBOTO CHCTOSIHUE HA J[py’KeCTBOTO.

Puckose, npousmuuawiu om 3a0vaxcenuama, Hanoxicenu Ha /[pyyncecmeomo no cunama Ha 3aKona
3a enepeuninama egpexmuenocm (3EE), koumo mozam 0a umam 3HAYUMENHO OMPUUAMETHO (PUHAHCOBO
6v30eiicmeue 6vpxy dusneca

B crotBercTBHEe ¢ EBpomeHCKOTO 3aKOHOAATENCTBO, CTPAaHUTE-UJIEHKH INpHEMaT M ce CTpeMsAT na
MOCTUTHAT OIpeJe/ieHa HMHAWKAaTHBHA I 3a eHEepruiHu cnectsBaHus. ChriacHo Obiarapckusi 3akoH 3a
eHepruiiHara e)eKTUBHOCT, MHIMBHIyallHaTa 1] 32 CHEpruifHN cnecTsiBaHus Ha J{pyxectBoTo € 586,45 'BTY,
TS € 3aBJDKUTENTHA U TpsiOBa na Oble mocTUrHaTta 1o kpas Ha 2016 r. B cimydgaii e [IpykecTBOTO HE ycree na
MIOCTUTHE CBOSITA WHAMBUAYyaJHA e, Ie ObJe 3aAbDKEHO Ja Iulalia BHOCKM KbM (OHI 3a eHepruiiHa
e(heKTUBHOCT.

B momenTa, obaue, J[pykecTBOTO HE MOXKE Ja JOKaKe MOCTHUTAaHETO HAa MHIUBUAyallHATA CH IEJ, Thil
KaTo HsIMa METOJMKa 3a H3YHCIsBaHE Ha MOCTUTHATUTE EHEPrHiHM crhecTsABaHus. B pombiHeHue, HE €
BB3MOXKHO Jla C€ ONIpeAeiar W pa3MepbT Ha BHOCKaTa BBHB ()OHOA 3a CHEPruiiHa CQEKTUBHOCT, KOSTO
JpyxecTBOTO 11 TpsiOBa /a HANpaBH, aKo HE ycIiee Ja M3IIBIHHU ONpeieiieHaTa HHIUBUAyalHa Lel, Thid He €
omperneneHa 1eHaTa 3a equH [’ BT oT HeWsmbiIHEHaTa Iiell, CHIIEBPEMEHHO HE CHIIECTBYBAT SICHH IpaBMIIA 32
OTIpeieNIsTHe AJH IIeITa € IOCTUTHATA WIIH He.

HecurypHocTTa 32 TOBa Kak SHEPrHUHUTE CIICCTSIBAHUA IIe OBAT M3MEPBAHU M JTOKa3BaHH, KaKTO U
KakbB IIIe ObJe pa3MepbT Ha BHOCKATa, KOATO JpykKecTBOTO OM IBJDKANO, ca pUCKOBE, KOUTO MOTAT Jja OKaXKaT
CBIECTBEHO HEONArONPHUATHO BB3IACHCTBHE BBPXY OW3HEC NEPCHEKTHBHUTE, ONEPATHBHHUTE pPE3YyNTaTH H
(hMHAHCOBOTO CHCTOSTHHE HA J[pyKECTBOTO.
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Jeinocmma na /[pyscecmeomo ce ocvuyecmensa 6 CbOmMeEemcmeue ¢ KOMRIEKCHU pezylamopHu
pedcumu u e6eHmyanaHu UIMEHEHUs 6 MAX MO2am 0a oKaxcam Hedrazonpuamno eéausuue na ,,EBH
Buvncapus Enexkmpocuaoosneane AJ]

CekTopHaTa peryiamus JaBa OTpaKEHHE BBPXY MHOTO aclekTd oT neiiHoctta Ha ,,EBH Boharapus
EnextpocHabnsBane™ AJl 1 B MHOTO OTHOIIEHUS OMpeAess Ha4MHa, M0 KOWTO JIpyKeCTBOTO YIpaBIisiBa CBOS
OW3HEeC W IEHWTE Ha TpeIjIaraHuTe MPONYKTH M YCIYTH. bbaemu mpoMeHH B 3aKOHOBH, IOI3aKOHOBH H
aIMUHUCTPATUBHH Pa3Iopea0H Ha HAIIMOHATIHO M OOITHOCTHO HWBO MOTAT J1a MMa 3HAYUTENCH HeTaTHBEH e(eKT
BBPXY MEPCHEKTHUBUTE 3a pa3BUTHE Ha OM3HEca, pe3yiTaTHTE OT NEHHOCTTa W (MHAHCOBOTO CHCTOSHHE Ha
HpyxecTBOTO.

Honumuueckama u uxonomuueckama Hecmaodbunnocm 6 Penyonuxa bwvnzapus mosce oa
oKadice Hezcamueen epekm na ousneca u oeunocmma na ,,EBH bvnzapus Enekmpocnaooneane AJ/]

TpanchopmaruaTa Ha MOJIUTHIECKATa, MKOHOMUYECKATa U MpaBHATa cucTeMu B Permybnuka bearapus
MpoIbIDKaBa W Clie] MpUEeMaHeTO Ha cTpaHaTa B EBpomelickus cbio3 mpe3 2007 r. 3a mocTuraHe Ha
KOHBEPIeHIUs C €BpONEHcKUTe cTaHAapTH. IIoIUTHYECKH M WKOHOMUYECKH CMYIICHHs, NMPUEMaHETO U
NpUJIaraHeTO Ha HEOJarompHATHH 3aKOHOAATEIHH IPOMEHH, KOPYMIUATA, OPraHU3MpaHaTa MpPECTBITHOCT,
JUCKPUMHUHAIIMOHHO OTHOIICHHE KbM UyXXIECTPAHHUTE HHBECTUTOPH, KAKTO W IIPABUTEICTBEHA MHTCPBEHIMS U
HaMmeca B OllepaTHBHATa AEHHOCT Ha JlpyKecTBOTO OMXa MOIJIH Aa HaBpeIAT Ha OM3HECAa W MHBECTHUIMHTE HA
EBH bwarapus Enexrpocnadassane AJ] B cTtpaHata. Bp3MOXHO € PHUCKBT OT BOJIATHIHOCT Ha OpyTHUS
BBTpEIICH NPOAYKT, BapUpaHe Ha BAJIYTHUS Kypc, HHMIAIMS, KOPYILHS U ITOJUTHYECKa HECTAaOMIIHOCT Jia € T10-
BUCOK B CpaBHEHHE C IpYyru cTpaHu oT EBpomneickus cbio3. Peanmzanusra Ha HAKOH WM KOMOWHAIMS OT
MOCOYEHUTE (aKTOPU MOKE J]a MMa 3HAYMTEJCH HETaTHBEH e(eKT BHPXYy HEpCHEKTHBHUTE 32 Pa3BUTHE Ha
Ou3Heca, pe3ynraTuTe OT AeiiHoCcTTa U pruHaHCOBOTO cheTosiHME Ha ,,EBH Benrapus Enexrpocnadnssane™ A/l

,ley.m'ecmeomo ModHce 0a 0voe U3noNHceHo Ha PUCK om eKcnponpuauuia U HAUUOHRAIU3ZAUUA

JpyXecTBOTO W3BBHPIIBa JEHHOCTH, KOMTO B TOJsAMaTa CH YacT ca OT HAIMOHAJICH HWHTEpEC 3a
Boearapust. Bp3M0oXHO € TIpu onpeaescHn 00CTOSATENCTBA OBArapCKOTO MPABUTEICTBOTO JIa UMa MPABO CHIIIACHO
3aKOHOBHTE Pa3MopeI0n a CKCIPOIPHUHpPA WU HAIMOHATIH3KUPA aKTHBH, yIpaBisiBaHu oT [pyxkecTBoTo. OCBEH
TOBa, MOpaay MOJUTHYECKAaTa HeCTAOWUIHOCT B bhirapus, MpaBHUTENCTBOTO MOXE [a C€ OIHUTa Ja CH BBpPHE
aKTHBUTE OT HAI[MOHAJICH MHTEpecC, MpeIMeT Ha MpeaxoIHaTa MPUBaTH3AlMs, [0 APYrd HAYWHHU WK C JPYTH
MEpKH, KOMTO B JICHCTBHTEIIHOCT Ca PABHOCHIHU Ha EKCIPONpHAlMs WM HaluoHanu3anus. ClydyBaHeTo Ha
MoIOOHO CHOWTHE MOXKE J]a MMa 3HAYMTENIEH HETaTHUBEH €(EeKT BhPXY NMEPCIICKTUBHUTE 3a Pa3BUTHE Ha OM3Heca,
pe3yNTaTuTe OT NeHHOCTTa 1 (PMHAHCOBOTO ChCTOSIHUE Ha JIpyKecTBOTO.

Puckoee, nopodenu om 2nobannama punancoea Kpu3a u HeilHOMO ompajcenue HA Oba2apcKus
Kanumanoe nazap

I'moGannaTa ¢uHaHCOBa KpH3a, KosTO 3anovHa mpe3 2007-2008 r., oka3a 3HAYMTEIIHO BIUSHHUE BBPXY
OpirapckaTta HKOHOMHUKA M JIOBEJE 10 CEPHO3€H cmaj Ha Obiarapckust (oHOOB mazap. ToBa, 3aeAHO C TPYIHHA
JOCTBII 70 (prHAHCHpaHE Ha ABITOBETE B II00aleH Mamad M OTTEIVITHETO Ha YY)KICCTPAaHHH WHBECTHLIMOHHH
noptdeinu mopagy MPOMEHEHOTO OTHOIIEHHE Ha 4YyKACCTPAaHHUTE WHBECTHTOPH KBM pHCKA, IOBEAE 0
3HAUMTEIICH OTIMB Ha (PUHAHCOBM pecypcH OT Obarapckus masap. ThH KaTo Ha OBIATapcKUTE KalHUTAJIOBH
Ha3apy UM JIUICBA IBJIOOYNHA U I'BBKABOCT, OTTETIIIHETO HA NHBECTHIIMHUTE TTOBJIMS 3HAYUTEIIHO BBPXY LICHUTE.
@DuHAHCOBUTE 3aTPyTHEHUs, KOUTO bbiarapus W3nuTBalle Mpe3 IbPBUTE I'OAWHM Ha CBETOBHATa (PMHAHCOBA
KpH3a NPOJBIDKMXa W JOPH CE 3aabiI0ounxa Ipe3 IOCIECAHUTEe Meceld. Te3u 3aTpylHEeHHs U O0COOEHO
BJIOIIABAHETO Ha OOIIMS MKOHOMHMYECKM KJIMMAT B bbiarapms Ouxa MOIIM Aa UMaT HeOIAromnpusTeH egexT
BBPXY PE3YNTATUTE OT JEHHOCTTA M (PUHAHCOBOTO CHCTOSIHUE Ha [Ipy»KecTBOTO.
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2.2. PuckoBe, cBbp3aHu ¢ Ou3Heca Ha J[py:xkecTBOTO

Jlpyscecmeomo e usznpageno nped puck om RPeKbC6AHUA NPU CHAOOAGAHEMO HA KlueHmume ¢
enekmpoeHepzus

HemnpexbcBaeMocTTa mpu (YHKIIMOHHPAHETO HA EJIEKTPOIPCHOCHATA W EICKTPOpaslpeIeIUTeIHaTa
Mpeka e OCHOBEH (pakTop 3a ycrentHata padora Ha ,,EBH bearapus Enekrpocnadassane® AJl. Besiko choutne,
CBBP3aHO C MPEKHCBAHETO HA ENEKTPOCHAOsIBaHETO, OM MOTJIO [a JOBeAe N0 MKOHOMHYECKH 3ary0ou u
HapacTBaHE Ha pa3XxoIuTe. Bb3MOXKHO € 3aCTPaxoBaTEIHOTO MOKPUTHE 1a C€ OKa)ke HEMOCTATHYHO J1a MOKpHE
HAIbJIHO Pa3XOJHTe 3a 3alllalllaHe HA TaKUBa OOE3IETEHHs MM KAKBUTO U Jia € Pa3XOAM, CBbP3aHH C TaKHMBa
CHOUTHSL.

Cpmmo Taka, yCmexXbT IPH 3ala3BaHe HAa KIMEHTHTE Ha MPEIOCTABIHUTE YCIyTH M Pa3BUTHETO Ha
Om3Heca 1O TOJsIMa CTENeH 3aBHCH OT B3aMMOOTHOIICHHATA C KIMCHTHTE, KOPIOpAaTHBHATA pPeIyTanus U
BB3NPUEMAHETO Ha MapKarta. [IpekbcBaHUATA IPU MPEJOCTABIHETO HA YCIyTuTe OMXa MOTIH Ja HaBpeAAT Ha
penyranusaTa Ha J[py>XecTBOTO, /a BIOIIAT KJIMEHTCKaTa 0asza, eBEHTYAIHO Ja JOBeJaT 10 OTJIWB Ha KIUCHTH
KBM JAPYTH TOCTABUHIIH.

Cy4BaHETO Ha €IHO WJIM [TOBEYE OT MMOCOYCHUTE MMO-TOPE CHOMTHS MOXKE Ja MMa 3HAYUTEIICH HEraTHBECH
e(eKT BbpPXY MEPCIICKTUBHUTE 33 Pa3BUTHE Ha OM3HECa, pEe3yATaTUTE OT ACHHOCTTA U (PMHAHCOBOTO CHCTOSHHE Ha
,.EBH bwirapus EnekrpocHabnsBane” AJl.

,ZIeimocmma Ha ,leyafcecmsomo € U3JI0IHCEHA HA MEXHO10CUYHU pUCKOose

HeitnoctTa Ha JlpyXecTBOTO BKIIOYBA H3IMOJI3BAHETO HA pPEAWIA CHBPEMEHHH TEXHOJIOTHH U €
3aBHCUMA OT TsX. I10 TO3M HaYMH KOHKYpPEHTHATa MO3HIUSA ¥ OM3HEC MEPCIIEKTUBUTE JI0 TOJISIMA CTETICH 3aBHCAT
oT cmocobHocTTa Ha [Ipy)XecTBOTO €(EeKTHBHO Na MpHiIara TEXHOJOTHH, CHhOOpa3eHH ¢ MPOMEHALINTE ce
M3WCKBaHUS HAa TOTPEOHTENUTE, a MPEABIKIA U OTTOBaps Ha TEXHOJOTMYHHTE MPOMEHH, Na WACHTH(HIUpPA,
MapKeTHpa U MpojiaBa KOHKYPEHTHH YCIyTrd M MPOAYKTH U Ja pa3BUBa KOHKYPEHTHU B3aUMOOTHOLIEHHS ChC
CBOWTE KJIMEHTH U IOCTABYMIIA. 32 J]a OCTaHE KOHKYPEHTHO, J[py»KeCTBOTO TpsiOBa Jla MPOIBIKHU J1a MHBECTUPA B
MPUJIATaHETO Ha HOBH TEXHOJOTHH, MPOJAXKOM W MapKeTHHT, KiueHTcku yciayru u UT uadpactpykrypa. B
ciay4yail ye HEe € Bb3MOXKHO Ja CE€ OCBHILECTBIAT TaKMBa WHBECTUIMU MOpaau JHUICATa Ha CPEACTBA WU
OCBIIECTBEHUTE MHBECTUIMH HE YCIIEAT Ja 3ama3sAT WK MOJ00pIT KOHKYpEHTHATa MO3HIMs Ha J[pyKecTBOTO,
TO TaKbB HEYCIIEX MOXKE Ja UMa 3HAUUTEJICH HEraTHBEH e(EeKT BhPXY MEPCIEKTHBHUTE 3a pa3BUTHE Ha OHM3HEcCa,
pe3ynaTature OT JeHHOCTTa M (puHaHCOBOTO ChcTOsHME Ha JlpykecTBoTo. OCBeH TOBa, ako JIpy:KECTBOTO
MPEeThPIH 3HAYUTEIHW aBapUH WM TOBPEIHM B CBOUTE WH(GOPMAIMOHHM TEXHOJIOTWH WM CPEICTBAa 3a
TEJIeKOMYHHKAIINHM, CHCTeMaTa 3a (aKTypupaHe, KIHMCHTCKaTa 0a3a-JaHHU FIIM CHCTEMaTa 3a YIpaBJCHHE Ha
WHKaCHPAHETO, Te3W aBapHH WIX MOBPEIH CHIINO OMXa MOTJIH Ja UMaT 3HAYUTEIHO HEeOIarompusaTHO Bh3ACHCTBIE
BBPXY MEPCIECKTUBUTE 3a pa3BUTHE Ha ACHHOCTTA, pe3ylTaTHTE OT IeHHOCTTa W (PMHAHCOBOTO CHCTOSIHHE Ha
HpyxecTBoTO.

Covuecmeysa puck npeoocmasenume na Jlpyscecmeomo paspewienus u JaUUeH3U 0a 0Ovoam
omnemu unu /[Ipyycecmeomo oOa He Moxce 0a noayuu 6 0Ovoeuje HeodX00umu 3a OeliHocmma
paspewienua u IUYeH3uUU

IIpu ocpmecTBsiBane Ha ngeiHoctra cu, ,EBH boearapus Enekrpocnabnssane AJl momn3Ba
paspenienust U JureH3n. Hsma rapanmus, de JlpykecTBOTO Iie MPOABIDKHA Ja TION3Ba TEe3W pas3pelieHus
JUIEH3W W Y€ MIe MOXKE€ CBOCBPEMEHHO Jia OOHOBH ChHINECTBYBANIUTE WM Ja TOJYYH JOMBJIHUTCITHU
paspenieHust 1 JINIECH3M, CBbP3aHN C HOBHW NMPOSKTH W/ WIIM ASHHOCTH, UJIM TaKUBa, KOWTO 1€ C€ U3UCKBAT B
ObIemie ChriacHO MPUIOKHUMOTO 3aKOHOIATENCTBO. [lo—CIenuanHo, Bb3MOKHO ¢ KOMIICTCHTHUTE OpPTraHH Ja
HaJ0XaT JOMBIHUTEIHA U3UCKBAHUS WM OTPaHUYEHUS 3a MOJyuaBaHe Ha TaKWBa pa3pellieHus U JIUIECH3HU.

BB3MoxkHO € HanopuMep, KOMIOCTCHTHUTE OpraHU Aa BBbBEAAT KOHLOCIIUATA 34 ,,JOCTABUYHUK OT MOCJCAHA
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HHCTAHIUA 110 TaKbB HAYMWH, Y€ CHIJIACHO 3aKOHA, JHIE Pa3auIHO OT J[pyXecTBOTO, Ia W3IBIHSIBA
poJisiTa Ha JOCTAaBUYMK OT TOCJIETHA MHCTAHIHS HAa TEPUTOPHUATA, Ha KOsATO omepupa JpyxectBoro. ToBa
aBTOMATHYHO OM HaMaJWIO Ma3apHUsA A1 Ha [IpyKecTBOTO, ThH KaTo HAMA J1a My IO3BOJISIBA a JOCTaBA
€JIEKTPOCHEPTHsl Ha ONpeAeeHU KIHeHTH, nmocoyeHu B 3akoHa. JJKEBP Mmoxe na orHeme u3panenara
JULEH3US C MICMEHO IPEIU3BECTHE C OTPEACICH CPOK, IPH CICIHUTE YCIOBHS:

° KoraTto nuueH3MaHThT HE H3MBJIHSABA WM HapylaBa 3aabiDkeHusita cu no ['nmaBa Illecra
(3ampmxenus kbM obmiecTBoTo) M ['maBa Ceama (OrpaHWUYHTENEeH peXuM. BpeMeHHO TpeKbCBaHE HITH
orpanndaBane) ot 3E;

4 Korarto JUOCH3UAHTHT HE H3MBJIHABA WKW HapyllaBa 3aAbJKCHHUATA CH IO H3JaJICHATa
JINIOCH3UA;

L Korarto JIMOCH3UAHTHT HE U3NBJIHU B YKa3aHUA CPOK HJIW HaApyHHU MNpCANUCAaHUATA Ha
KOHTPOJHUTC OpraHM Ha KOMHCHUATA HJIW HAJOKCHU HNPUHYAUTCIHU aAIMUHUCTPATUBHU MCPKHU OT
KOMUCHATA,

L Korarto JUOCH3UAHTHT € MPCACTABUI HCEBCPHU CBCACHUA, KOUTO Ca IMOCIHYXKHJIU KaTo
OCHOBAHHC 3a U3aBaHC HaA JIMICH3UATA,

L4 C peHICHNUETO 3a OTHEMAHC Ha JIMIEH3a CC Oolpeaciisi CPOK, B KOMTO JIUOECTO HE MOXKC Ja
KaHIuJaTCcTBa 3a HM3JaBAaHC Ha HOBa JIMIOCH3HA 3a ChIaTa ﬂeﬁHOCT. To3u CPpOK HE€ MOXKCE Ja 6”[)[[6 Imo-
MaJdbK OT JABC TOJAWHU. OTHeMaHETO Ha JUOCH3UATA HEC H3KIYBAa THPCCHCTO HAa aIMHHUCTPATHBHO-
HaKa3aTCJIHA MJIM HaKa3aTCJIHAa OTTOBOPHOCT 3a U3BHPIICHO HAPYIICHUEC, aKO CHIICCTBYBAT MPECANTOCTAaBKHU
3a TOBA.

Heycmex mpu 3ama3BaHeTO Ha CHIIECTBYBAIIWTE MM IOJydyaBaHE Ha HEOOXOIMMH B Obiemie
pa3pemeHus U JUICH3W MOXKE /1a MMa 3HAYHTEJICH HETaTHBEH €(PeKT BBPXY MEPCICKTUBUTE 3a Pa3BHTHE Ha
Ou3Heca, pe3yaTaTUTe OT ACHHOCTTa U (PMHAHCOBOTO CHCTOSIHHE Ha J[pyKecTBOTO.

Pucxoee, C8BP3AHU C HOpMamusHama pamka, ypemcdama ona3szeanemo Ha OKojiiHama cpeda

3akoHozaTeacTBOTO Ha Pery6Onuka bbarapusi, oTHACSIIO ce 10 eKOJIOrHATa Tpe/oara Cra3BaHeTo Ha
penuna MepKH OTHOCHO INPENOTBpaTsBaHe, KOHTPOJI M HaMallsiBaHE HA PA3IWYHU BHJOBE 3aMbpCSBAHE HA
okonHara cpeza. ,,EBH Bbenrapus EnexkrpocnabnsiBane AJl cma3Ba BCHUKM Ba)KHU W3UCKBAaHUS MO OTHOLICHUE
Ha ONa3BaHETO HAa OKOJHATA CPEAa, KOUTO KbM MOMEHTA CE OTHACAT KbM HETOBUTE ACHHOCTH W BAPBA, U€ IIE
MOJ€E Jla IPOJBJKH Jja Cla3Ba M3BECTHUTE MY M3UCKBAHUS, KOUTO MPEACTOM Ja BIsA3aT B cuia. [pykecTBOTO
BBb3HAMEpsBA Jla MPOABIKM Ja B3eMa MEPKM 3a ONa3BaHE Ha OKOJIHATa cpefa M IPEeIOoTBpaTsBaHE Ha
3aMbPCABAHETO NPEAU BbBEKIAHETO HA HOPMATUBHU U3UCKBAHMUSL.

He3aBucumo OT mpeampueTHTe NCHCTBUS, ako JIpyKecTBOTO OBJE NPHU3HATO 332 OTTOBOPHO 3a
MIPUYWHSABAaHE Ha €KOJIOTHYHMU IIETH, TO I CIeBa J1a 3alulaTh 00e3MIETeHMsI U TJI001, KOETO MOXeE Jia 3aceTHe
(hbMHAHCOBOTO CHCTOSIHHUC U OTICPATHBHUTE MY PE3yJITATH.

[To-cTporo 3aKOHONATENCTBO, OTHACANIO CE JO OIA3BAaHETO HAa OKOJHATa cpela, Oe30MacHOCTTa U
3/IpaBeTO, KAKTO M MO-CTPOTH MEPKH OT TEe3W, KOUTO Ca B CHJIAa KbM HACTOSIIUS MOMEHT, MOTaT Jja TeHepHpaT
3HAYUTEITHU 33]IbJDKCHUS M pa3xo/u (KalUTaJIOBU U Jp.) 32 EMUTEHTa, KOUTO J]a IMaT 3HAYUTENIeH €(PEeKT BEPXY
JIEWHOCTTA U PE3YJITATUTE MY.

Jlpystcecmeomo modice 0a He ycnee 0a 3anazu GUCHIUA CU MEHUONCMBHM U 04 OCUZYPU ORUMEH U
Keanuguyupan nepconan 3a oeiinocmma cu

Cpen daxropure 3a IocTurane Ha Thbproscku ycnex Ha ,,EBH boarapus Enexkrpocnadnssane Al e u
HUBOTO Ha EKCIIEpPTH3aTa Ha WICHOBETE Ha YNPABUTEIHHUTE MYy OPTaHH M 3aeTHs KIIOUOB IepcoHan. Besko
HaIyCKaHe Ha KJIOYOB MEPCOHAJI MOXKE Ja JOBeJe 10 3aryda Ha [IEHHA eKCIIepTH3a M ONHMT 3a [IpyKecTBOTO.

TakaBa 3aryba Ha mepcoHal, 0coOeHO, B Cilyyail ue HallyCHAJIUTE He MOorar Ja ObJaT 3aMEHEHH CBOCBPEMEHHO,
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MOJKE Jla Ce OTpa3u HEeraTMBHO BBpXY cnocobHoctra Ha ,,EBH bwarapus Enekrpocnadbnssane” AJl na
yIpaBisiBa JEHHOCTTA CH C HEOOXOIMMOTO HUBO HAa KOMIIETEHTHOCT. BB3MOXKHU ca 3aTpyIHEHUS U U3I0JI3BaHE
Ha 3HAYUTEHHU PECypcU NPH NPUBIMYAHETO M 33TbPKaHETO Ha KIIOYOB IIEPCOHAN 3a yNpaBieHHe Ha OusHeca.
VYcenexsT Ha ,,EBH Bbarapus EnexrpocHabnsBane™ AJ] € CHIIHO 3aBHCHM OT CITOCOOHOCTTA Jia MPUBJEYE U
3abpKH KBaMU(UIUpPaH U OoNMHUTEH nepcoHan. OT KJIIOYOBO 3HA4YCHHWE 3a ycrnexa Ha J[pyXecTBOTO € |
3aAbpKaHeTO Ha JlUpeKTopuTe, MPUTEKABALIM 3HAYUM ONUT W 3HAHUS B 00JACTTa HAa CHEPreTHKaTa U B
YaCTHOCT Ha OOLIECTBEHOTO CHAOAsBaHE C €JIEKTpUYecKa CHEprHs W CHJIHA MOTHBALMS 32 peal3upaHe Ha
ctpateruara Ha JlpyxectBoro. [lazapsT B cTpaHaTa mpenmnonara AMHAMHUKA B ThPCEHETO Ha CIECLUAIUCTU B
CEeKTOpa.

OCBhIICCTBIBAHETO HA KOWTO W Ja € OT Te3W PUCKOBE MOXE J1a MMa HETaTHBCH ¢(PEKT BBHPXY
MEepCIEeKTHBUTE 3a pa3BUTHE Ha OW3Heca, pe3ylNTaTHUTe OT JAEHHOCTTa M (HUHAHCOBOTO CHCTOSHHE Ha
HpyxecTBOTO.

Cvuwecmeysa puck unancupanemo 3a /[pyncecmeomo o0a 06v0e ozpanuyeno uiu 0a HApacHe
Hezosama uena. Hesv3moicnocmma 3a ocuzypsagane Ha A0eK6AMHO HUBO HA RPUGIEUEH PECYPC MOdHCe 0a
ozpanuuu unancosama u onepamusnama vekagocm na Jlpyscecmeomo

VYcnosue 3a pactexa Ha ,,EBH Bearapus EnextpocHabasBane™ AJl € TOCTBIBT 10 GUHAHCOB peCypc
(oT OaHKHUTE M OT KalHUTAJIOBUSA Masap). B Obpjemie ¢ Bp3MOKHO MOKauyBaHE HA OOIIMTE JTUXBEHU PaBHHIIA B
pe3yJTaTr OT MmokavyBaHe Ha 0Aa30BUTE JMXBU W/WJIM PUCKOBUTE MPEMHH, KOETO Ja JOBEJC [0 MOBUIIABaHE Ha
neHata Ha uHaHCHUpaHeTO. B pe3ynrar, JMXBEHUTE IUIAIIAHUS MO BEYE OTIYCHATH M HOBH 3aC€MH MOrar Ja
HapacHAaT, KOETO Ja OKaKe HeraTUBEH e(PeKT BhpXY 001U (PMHAHCOB PE3yIITaT.

B nefinoctra cu JIpy)ecTBOTO M3MOI3Ba IBJTOBO (MHAHCHpPAHE M B CIydail e He ycIiee Jia OCHTypH
HEOOXOIMMUTE CPEACTBA 3a (pMHAHCHpaHEe U peUHAHCHUPAHE MPH MIPUEMIIMBH YCIOBUA, € BH3MOXKHO TO Ja HE
MOJKE€ J1a M3ITBJIHU CBOWTE aHTaXMMEHTU. B cmydait ge, ,,EBH bearapus Enekrpocuabassane® AJl mpunede
JOMTBITHUTENICH JBIT, € Bh3MOXKHO HAPACTBAHETO HA JIMBBPUIXKA JIa OTPAaHUYH CITOCOOHOCTTa Ha J[pykecTBOTO na
TIpuBJIeYE JOMBIIHUTEICH BT 32 (MHAHCHUpPAHE Ha ONEepaTHBHATA JCHHOCTTA W KalMTAJOBUTE MHBECTULIMU B
Obaeme. BE3MOXKHO € Ja ce HaJoXH 3HAYUTEIHA YaCcT OT ONEPATHBHHUTE MTAPUYHU ITOTOIH J1a OBAAT U3MOI3BaAHH
3a ToracsiBaHe Ha TJIABHUIATAa M JIMXBUTE IO 3a€MHUTE, KOETO B Clydail Ha HEBB3MOXKHOCT 3a OCHTypsIBaHE Ha
aNTepHATHBHU W3TOYHHIM Ha (QUHAHCHpaHE MOXE Ja JOBelIe IO OTpaHMYaBaHE Ha CIIOCOOHOCTTa 3a
(uHaHCHpaHe HAa 0OOPOTHHS KalWTaJ, OTPAHWYaBaHE HA KAIMUTAIOBUTE Pa3XOad M JAPYTH KOPIOPATUBHU Iiend. B
KOHKPETCH IIIaH, EBCHTYAIHO BJIOIIABAaHE HA (DMHAHCOBOTO CHCTOSIHUE Ha J[pyKeCTBOTO mopanu 3aabidoyaBaHe
Ha MKOHOMHUYECKaTa KpHU3a WU Jpyra MpUIrnHa MOXKe Jla JOBEJE IO MPOCPOUBAHE MOTACSIBAHETO HA TOJI3BAHU
3aeMH, KOETO IIE ce OTPa3l HEraTUBHO HAa KPEIUTHATA permyTanus Ha [[pyKecTBOTO, 0 JOCTHIIA My 10 OaHKOBO
(uHaHCHpaHE 3aHANpe]l ¥ HeroBara IeHa.

B ciyuaii e JlpyxecTBOTO HE ycIiee Ja TOTacH 3aABIDKCHUATA CH KbM KPEAUTOPHUTE B YTOBOPEHHTE
CPOKOBE WJIM HApYIIX YCJIOBHUITA Ha KOCTO M Ja ¢ (PMHAHCOBO CIIOpa3yMCHHE W HE YCIee Ja IMOIMpPaBH TOBa
HapyIIeHne, To e Ob/1e B HEM3IIBIIHEHNE Ha YCIIOBHATA HA TAKOBA CIIOpasyMeHHe. B momrbiiHeHne, HacTosImaTa
MKOHOMMYECKA U (PHAHCOBA HECUTYPHOCT JIOBEJC IO YBEIIMYaBaHE HAa KPEIUTHUS PUCK, TOPAIU BJIOIIABaHE HA
KPeIUTOCHOCOOHOCTTa HAa HIKOM (DMHAHCOBH WHCTUTYLHH, KOETO OW MOTIIO Ja YBEJIWYH pHCKa OT
HCM3IBIHCHUE HA 3aJBJDKCHHATA OT CTpaHAa HAa 3HAYUTEITHH ()UHAHCOBH KOHTparcHTH Ha JIpy»KecTBOTO.
OchIecTBIBaHETO HA KOWTO M J1a € OT Te3W PHCKOBE MOXKE Jla MMa HEraTHBEH e(eKT BBPXY MEPCIEKTHBHUTE 3a
pa3BuUTHE Ha OM3HECa, pe3yATaTUTE OT AEHHOCTTa U (PMHAHCOBOTO CHCTOSIHUE HA J[pyKecTBOTO.
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,ZIeimocmma Ha ,leyafcecmsomo € U3JI0IHCEHA HA KOHMPA2EeHMCKU PUCK CRPAMO Klluenmume

JpyXecTBOTO CHaOMsBa C €IEKTPOCHEPTUS PAa3IMYHN BHIOBE MMOTPEOUTENHN, CPel KOUTO JOMAKHHCTBA,
OM3HEC KIMEHTH W TPEJCTABUTENIM HAa IMyOJWYHHUS ceKTOop. B ciydail ye Te3nm moTpeOWTEeNM HE TUIAINAT 3a
MIOJI3BaHaTa eJIeKTPOSHEPrust, J[pyKecTBOTO MOKE Jla PEThPITN 3HAUNTENHH 3aryOu. OCBEH TOBA, BB3MOXKHOCTTA
JpyxecTBOTO Na chbepe B3eMaHHATA CH OT TaKWBa MOTPEOUTENN MOXKE [ja € OTPaHWYEHa OT Pa3INYHH MPaBHU
(hakTOpH, Cpex KOUTO HAPHMEP OrpaHMYeHMs B [ paIaHCKOMpPOLIECYaTHHUsI KOAEKC WM 3aKOHUTE BbB BPB3Ka C
HECBHCTOATETHOCTTA. 3aryOuTe B pe3ydaTaT OT HEM3IbIHCHHWE HA 3aIb/DKEHHUSITA OT CTpaHa Ha KIHCHTHTE,
CBBP3aHM ChC 3allalllaHe Ha JOCTaBEHATa EIEKTPOCHEPTHs, MOTraT Aa MMaT 3HAYUTEJICH HETaTHUBEH €(EKT
BBPXY ITEPCHEKTUBHUTE 3a Pa3BUTHE Ha OW3HEca, pe3ylTaTuTe OT ACHHOCTTa M (PMHAHCOBOTO CBHCTOSHHE Ha
JpyxecTBoTO.

Ilpu npeonazanemo na ycnyzume cu, /[pyxrcecmeomo pazyuma nHa mpemu Nuuad u 3amosa e
U3J10M4CEHO HA PUCKOBE OM HeOOCHUZ UIU HeU3INbIHeHUe OM MAKUea mpemu Juua

JpyXecTBOTO MOJ3Ba BBHIIHM YCIyTH, HAIpUMEpP OOCTHI A0 HHTEPHET OT AOCTABYHIM Ha
WHTEPHET YCIYTH U HHKAaCHpaHe OT ,,briarapcku momu®. AKO Te3H yCIyTH CTaHAT HEAOCTHIIHU WU TPYIHO
IOCTBHIHHU, J[py’KECTBOTO € H3JI0KEHO Ha PHCK OT MNPEKhCBAaHE HAa KOMYHHKAIWHUTE, 3a0aBAHHUSI B
MOJTy4aBaHETO Ha IJIAMIaHUSA W APYTH 3aTpyaHeHus. OCBIISCTBSIBAHETO HA TE3W CHOUTHS MOXE Ja MMa
3HAYUTEJICH HEONIarompusaTeH e¢eKT BBpPXYy OW3HEC MEepCIeKTHBHUTE, pPe3yiITaTUTE OT JeHHOCTTAa H
(hMHAHCOBOTO CHCTOSHHE HA J[pyKECTBOTO.

Cbmecmeyea PUCK Om HeUu3nvjiIHeHUue Ha npod)ecuonammme 3a0badIcCeHUsL Om cmpana Ha
nepconana

Cr3aaneHara OpraHu3alliOHHa CTPYKTYpa Ha J[py)KECTBOTO W MpaBUIIaTa 33 YIIPABIICHHUE, BKIIOYBAT U
OTIpeNieNICeHH TIpaBIIIa 32 TIOBEACHUE Ha CiykurtennTe. Hima 0e3ycloBHM TapaHINH, Y€ BCHYKU CITY>)KUTEITH Ha
Jpy’KecTBOTO IIe clia3BaT BBTPCUIHHUTE MPABUIIA U HAMA HAIPUMEDP Jla Pa3KpUAT KOH(UACHIMATHA HHPOPMALUSI
WIN HAMA JIa TPEJIOCTABAT MPEIUMCTBO Ha TPETH JIMIA, WM HAMA J1a JACWCTBAT, Upe3 n3Mama. V3BbpuIBaHEeTO
Ha MMONOOHM ACUCTBHS MOXE Ja HaBpEIW Ha penmyTanusaTa Ha J[py»KecTBOTO WM J1a MMa 3HAYUTEIICH HETaTUBCH
e(eKT BhpXY IEePCIIEKTUBHTE 32 Pa3BUTHE HA OM3HEca, pe3yITaTHTEe OT JEHHOCTTa U (HHAHCOBOTO MY ChCTOSHIE.

3acmpax06ameﬂnom0 noKpumue Ha OelinHocmma u aKmueume Ha jlpyofcecmeomo Modce oa ce
OKadice HeOOCMAMmbYHO

3acTpaxoBaTeJHUTE MOJULU Ha J[pyXKecTBOTO ce mpepasriiexaar MepUoJUIHO OT 3aCTpPaxoBaTEIHUTE
KOMITAaHUH. AKO 3aCTpaxOBaTEIHUTE NPEMHH HapacHAT, J[pyXecTBOTO MOXKe Ja HE ycIiee Na MOoIabpiKa
Pe30HHMS 00XBAT HA 3aCTPaxOBaTEIHO MOKPUTHE WIH Aa OBJC MPUHYACHO Ja MOHECE CHIICCTBEHO yYBEIUUCHHU
pa3xoau MO 3acTpaxoBaHEe Ha pHCcKoBeTe. Hsima rapaHmus, de 3acTpaxoBKUTE Ha J[pyXecTBOTO OWXa MOKpPHIH
HAITBJIHO BCSIKAKBU BB3MOXKHO IICTU U 3aryou. Axo [IpykecTBOTO MOHece 3HaUMMa 3ary0a, KOsTO He € WIH ¢
caMO YaCTHYHO 3aCTpaxoOBaHa, WJIM OBbIE MPHUHYACHO [a 3aIllalla 3HAYHTETHO YBEIMYEHH 3aCTPaxoBaTCITHU
MPEMHUHU, TOBA MOXE Ja OKa)Ke CHIICCTBEH HEONArompusaTeH eekT BhpXy OW3HEC olepainuuTe, PHHAHCOBOTO
CBCTOSTHUE U PE3YJITAaTUTE OT JeiiHOCTTa Ha [[py>KecTBOTO.

,leyafcecmeomo € U3JI02ICeHO0 Ha pUcKoee, C6vbp3anu ¢ €6eHmyajilnu NEHCUOHHU 3a0vICeHUs

Jpyx’ecTBOTO MMa MEHCUOHHM 3abJIXKCHHSI TI0O OTHOIIEHUE KAKTO HAa HACTOSILIUTE CU CIYXKHUTENH, Taka

W TO OTHONICHWE Ha OWBIIMTE CH TakuBa. JIpy>KeCTBOTO HE MOIABpXKa 3acCTPaxoBKa, ITOKPHBAIIa TE3H
3aIBJKCHUS, a TH IPOBHU3MPA B CUCTOBOIHUS CU OanmaHc. Pa3MepbT Ha KOHKpETHATa MPOBH3HS ce Oa3mpa Ha
OTIpeNIeNIeHH aKTIOePCKU AOMYCKaHUs, KOUTO BKIIIOYBAT MPEIIOIOKEHUS 10 OTHOIICHHWE Ha IpeolagaBaniiuTe
JIMXBEHH MPOICHTHU, MPOIBIKATCITHOCTTAa Ha XKUBOTA, CCTAIIHUTE U OBACHINTE HUBA HA MCHCHUTE W OBACIIOTO
pa3BuTHE Ha 3amiatuTe. B ciaydail de Te3W TNPENNOJOXKEHHS CBHIIECTBEHO CE€ pa3inyaBaT OT ObJCIIuTe
JNCHCTBUTEITHO BB3HHUKHATM TICHCHOHHU 3aIbJDKCHUs 3a JlpyxkecTBoTO, OWM3HechT Ha JIpykecTBOTO,
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q)HHaHCOBOTO CbCTOAHUEC U PE3YJITATUTC OT ,HeﬁHOCTTa Ouxa Moriau Ja 6’I>,HaT He6J’IaFOHpI/IHTHO 3aCCrHaTu B
3HAYUTCIIHA CTCIICH.

2.3. PuckoBe, cBbp3aHu ¢ bbarapus
Ilonumuuecku puckose

Crnen 1989 . Bwarapus cienBa mporpaMa Ha MOJIMTHYECKa M MKOHOMHYECKAa CTPYKTypHa pedopma,
Lemsa Ch3/1aBaHETO Ha CBOOOHA Ma3apHa MKOHOMHMKA Ype3 MPUBATH3AIMs Ha AbPIKABHUTE MPEANPHUSITHS U
HaMallsBaHE Ha JAbpKaBHATa peryjalus Ha UKOHOMHKaTa. bbirapus e wien Ha CeBepHOATIAHTUICCKHS
makT oT 29 mapt 2004 1. u 6e npueta B EBpomneiickus Crro3 ("EC") Ha 1 sayapu 2007 r.

EBpomneiickata koMmucusi o6aue npobinkaBa Aa HabIro1aBa Kak beiarapus U3MbIHIBA aHTKUMEHTHTE
cu kbM EC BBB Bpb3Ka C MPOBEKIAHETO Ha pedOopMHU, KaTo BHBEXKIA pa3IIMpeHa MOHHTOPHHIOBA CHCTEMa 3a
HaJ30p BBPXY CMa3BaHETO Ha YCJIOBHATA Ha JOTOBOpA 3a WICHCTBOTO. AKO HAaI30PbBT MOKaXxe, 4e briarapus He
cra3Ba m3uckBaHusTa Ha EC OTHOCHO MpO3padHOCTTa Ha pa3xoJBaHETO Ha MyOJIMYHHU CpencTBa, 6bopbata C
KOpYIIHATA, €PEKTUBHOCTTA M HE3aBHCUMOCTTA Ha ChJcOHAaTa cucTeMa M 0Ee30MacHOCTTAa HAa XpaHUTE, UMa
3HAYUTEJICH PUCK OT IO-KbCHO 3aJIeHiCTBaHE Ha MpeAIa3Ha Kiay3a B 001acTTa Ha BhTPELIHUS [a3ap, BbTPEIIHUTE
paboTu U chIeOHATA CUCTEMA, M YacT OT CYOCHUIMUTE U MPEBOAUTE OT eBpo(OHIOBETE MOTaT Aa ObJaT HaMallCHH
WIN OTKJIOHCHH.

[Ipuemanero Ha bwarapus B EC nerutumupa HKOHOMHYECKUTE pehopMH, KOUTO 0sXa MpeanpHeTn
B MIMETO Ha MHTETpanusiTa Ha cTpaHara B OOmHocTTa. BhaenmsT pacte:xx Ha MKOHOMHKaTa obade MpoabDKaBa J1a
3aBHCH OT MMOJIUTHYCCKATA BOJIS 32 MPOBEXKIAHE HA HKOHOMHUYCCKU PeOPMH U BHBEKIAHETO Ha Hali-moOpute
na3zapHu npaktuku Ha EC. CmocoOHOCTTa Ha MPaBUTEIICTBOTO JIa MPOBEXkAa pehOpMHUTE HA CBOH peJ 3aBUCU
OT CTENEeHTa, A0 KOATO WICHOBETE Ha MPABUTEJICTBOTO MOTAaT Ja NPOABIDKAT a CU CHhTPyAHUYAT B
nomynsspu3upaHe Ha HacTtosmara pedpopma. Hama curypHOCT, 4ye mpoMsHa B aJMHHHCTpAIMsATa HAMA 1a
JIoOBelle 1O 3HAYUTEJIHA W psI3Ka HEraTUBHA MPOMsIHA B TMOJUTHYECKUTE U HKOHOMHUYECKHUTE YCIOBUS B
CTpaHara.

[eiicTBamoro mnpasurencTBo Oeme u3dpano ot Hapoanoro cwOpanme Ha 27 romm 2009 T
[IpaButencTBOTO O€ CHCTABEHO CaMOCTOATETHO OT moiutuuecka maptus ['EPB, kosito crewenu 116 ot 240
JIETyTaTCKA MeCTa Ha MOCIEAHUTE MapjaMeHTapHu u30opu B bwnrapus, nposenenn nHa S5 romm 2009 T.
Munuctbp-nipencenaren e boiiko bopucos, nororaBamnuar kmetr Ha rp. Codus. I[Topagu ToBa, 4Ye MHUHUCTBP-
IpeAceaTeNaT He M3I03Ba KOAIMIMOHHA IOJKPENa INpH CHhCTaBIHETO HAa KaOMHETa, MPaBHTEICTBOTO HE
pasmoryiara ¢ IOAKpenaTa Ha MapiaMEHTapHO MHO3HHCTBO. ToBa € MpEeANocTaBKa 3a €BEHTyallHa ObJema
HECTaOMITHOCT Ha KaOMHETa, KaTO MPH TOBA MOJOKECHUE OT U3KJIIOUUTENIHA BaKHOCT 3a NPABUTEICTBOTO IIIE
O0pac moAKpenaTta Ha MaJKH MOJUTHYECKU MapTHUH, Ype3 KOUTO MOXKe Aa OBJIE MOCTHTHATO MapiaMeHTapHO
MHO3HHCTBO.

Hacrosiata Objirapcka mojJuTHYECKa CHCTEMa € ysI3BHMa OT HKOHOMHYECKH TPYIAHOCTH, HEIOBOJICTBO
oT pedopmata u wieHcTBoTo B EC, mopany HepealTuCTUYHH OYaKBaHUS, COLMATIHA NU(epeHInaus U HUCKH
CpelHH JOXOJH, OT OpraHU3MpaHaTa MPeCThIHOCT U KOPYMIHUsATa. EBeHTyanHa MoinTHIecKa HeCTaOUITHOCT
MOJKE Jla OKa)kKe 3HAUUTEJIeH HeOnaronpusaTeH edekT BppXy AciHocTta HAa "EBH Bbarapus EnexrpocHabnssane”
AJl, onepaTUBHUTE PE3yATaTH ¥ (PHHAHCOBOTO MYy ChCTOSIHUE.

Hxonomuuecku PUckKoee

Crnen kpast Ha KOMYHUCTHYIECKHS pexxuM mpe3 1989 r. mpaButencTBata B brjrapus 3amoynaxa moJMTHKA
Ha WKOHOMH4YeckH pedopma u crabunmzanus. Ta3u MoJAUTHKA BKIIOYBAIle JHOepanu3anus Ha IEHUTE,
HaMaJlsIBaHe HA BOCHHUTE pa3XoJW H CYOCHAWHU 3a IbpPKABHUTE MPEINPHUITUS, NPUBATH3ALUSA Ha
OpEJNPUITHATA C IbpXKaBHa COOCTBEHOCT, pedopMupaHe Ha JaHBYHATA CUCTEMa, BHBEXKIAHE Ha 3aKOHOBU

CTPYKTYpHU, MNpPEAHA3HAUCHU Oa YJICCHAT YaCTHUTC, IMa3apHO-OPHUCHTHPAHU LleﬁHOCTPI, CTa6I/IJ'H/I3I/IpaH€ Ha
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BaJlyTaTa M HachbpYaBaHe HAa BHHIIHATA THProBus U HHBecTUIMKUTE. HezaBucumo de bbarapus Oe mpuerta 3a 4ieH
Ha EC mpe3 2007 r., ukoHOMU4ecKuTe pedopMu He ca 3apbpiieHd. OnpeaeneHn MEpKH, NI 1a Toao0psaT
MKOHOMHYECKOTO ChCTOSHHE Ha CTpaHaTa, 0sixa M Ce OYaKBa Jla OCTAHAT HEMOMyJspHU. BbB Bpb3Ka C TOBa,
BapupaT M HUBATa HA TOMYJISIPHOCT U MOJUTHYECKA MOIKPEIa 3a MPaBUTEICTBOTO.

Kato Hsxom npyru cTpanu B mpexoll, bearapus nMa 3HaUWTEIeH THPTOBCKU ASPUIUT U ASPUIHT 11O
TeKyIlata cMeTka. bpiarapus mMa HKOHOMHKAa OT OTBOPEH THI M Pa3BUTHETO M 3aBUCH MPSKO OT
MEXAYHApOAHUTE Ta3apHU YCIOBUS. bbiarapus € BHOCUTEN Ha CYypOB METPOJd. YBEJIWYEHHs B LIEHHUTE Ha
METPOJIa HaMaJIIBaT KOHKYPEHTHOCIIOCOOHOCTTa Ha OBITrapckara MKOHOMHKA, a 3aBHCHMOCTTa OT BHOCAa Ha
METPOJT MOJYHMHSBA WKOHOMHUKATA Ha IONBIHHUTEICH BadyTeH PUCK OT KoJcOaHUsSITAa Ha MIATCKUS JOJap.
BucokusaT nmeduiut mo Tekyliata cMeTKa, ChUeTaH ¢ HeBb3MoxkHocTtTa BHB nma mpumara cproTBeTHa
MOHETapHa IMOJHUTHKA TOPaaN BHBEACHUS BAaIyTCH OOpJI, MOXE Ja OKaKe HATHCK HA MAaKpPOMKOHOMHYECKaTa
crabmiHocT. [IpuBaTH3anmaTa Ha ABPKABHUTE MPEIIPUATHS € MOYTH OCHIICCTBEHA M OBACHIM KAIUTATIOBU

IOTOLM IIC 3aBUCAT OT CcTaOUIHOCTTA HA HKOHOMHUKATA U HWHCTUTYHHOHAJIHATa Cpcaa.

BuznecwT B bhirapus uma kpatka UCTOpHA Ha (pyHKIIMOHUpPaHEe B CBOOOIHU Ma3apHU ycioBus. B Tazm
BpB3Ka B CpaBHEHHE C KOMITAHWHUTE, (YHKIMOHHPAIIM B CTPAaHWUTE C pa3BUTa Na3apHa HKOHOMHKA,
OpirapckuTe GUPMHU ce XapaKTepH3UpaT C JUICAa HA YIPABICHCKH ONMHT B Ma3apHH YCIOBHS M OTPaHHYCHH
KaIlUTaJIOBH PECYpPCH, ¢ KOWTO Ja Pa3BHBAT CBOWUTE OMNEpaINM, KaKTO W C HHCKa e(eKTUBHOCT Ha Tpynaa. B
JOITBIIHEHNE, Bharapust nMa orpaHHYeH KamauTeT 1a MoAIbpXkKa CTa0MIHa ITa3apHaTa CHCTeMa.

Jetinoctra Ha JIpy)KECTBOTO 3aBHCH OT OOIIIOTO HHUBO HAa HKOHOMHYECKAa JEHHOCT B CTpaHaTa.
CpOTBETHO, pe3yATaTUTE OT JAEHHOCTTa W (PMHAHCOBOTO I CHCTOSIHWE B 3HAUMTENIHA CTETICH 3aBUCST OT
CBCTOSIHHETO Ha OBiArapckata HWKOHOMHKA. Bcsgka HeraTMBHa TpOMAHAa Ha €AWH WIH IIOBEYe
MaKpOUKOHOMUYECKH (haKTOpH, KaTO TUXBEHHUTE HUBA, KOUTO CE BIMAAT OT JINXBEHHTE HHUBAa B EBpo3oHara
0 CHJIaTa Ha CIIOPa3yMEHHATA 32 BATYTHUS O0pJ, KOUTO IPUBHP3BAT JIeBa KbM EBpoTo, mH(IanusaTa, HUBaTa Ha
3amiatuTe, Oe3paboTHIaTa, UYXKISCTPAHHUTC WHBECTUIIMM W MEXIyHApPOJHATa THPrOBUS, MOTaT Ja HMar
CBIIECTBEH HeOmarompusareH e(ekT BBpXYy AeWHocTTa Ha J[pyXKecTBOTO, ONECPATHBHUTE MY pE3yiITaTh U
(hMHAHCOBO CHCTOSIHUE.

PMCKOGE, C8bP3AHU C npasHama cucmema

IIpaBHata cucrema Ha bearapus e B mpouec Ha IPOMEHH, ChOTBETCTBAIM HA Pa3BUTUETO Ha Ma3apHaTa
MKOHOMHKa B cTpaHata. ChbaeOHarta M aJMHUHHCTpAaTHBHA IPAaKTHKa OCTaBaT MNpoOJIEMAaTHYHH U JIMIATa,
pasunTamy Ha OBJITApCKUTE CHAWIMING 32 €(PEKTUBHO pa3pellaBaHe Ha CIIOPOBE BbB BPB3Ka ChC COOCTBEHOCT,
HapyILIEeHUs HA 3aKOHUTE U JOTOBOPHUTE U APYT'H, YCTAHOBSBAT, Y€ TaKOBa € TPYJAHO a ce monydu. Brrnpeku
Ye Mo-roJisiMaTa yacT OT OBJITapCcKOTO 3aKOHOJATEJICTBO BEUE € XapMOHU3UPAHO ChC 3aKOHOJATEICTBOTO
Ha EC, OBArapckoTo mpaBo HpoJB/DKaBa Ja CEe pa3BHUBa 110 HAYMH, KOWTO HE BUHATH CHBIAJa C Pa3BUTHETO U
NpUIaraHeTo Ha 3akoHofartenctBoto B EC, KakTo m ¢ mazapHOTO pa3BUTHE. B pe3ynTar Ha TOBa ChILECTBYBAT
HEICHOTH M HEIOCIEIOBaTEIHOCT M € HaJWIC WHBECTUIMOHEH PHCK, KONTO He OM OWJI Taka CBIIECTBEH INPH
MHBECTHPAHE B JIPY>KECTBO, YUPEAEHO B IOPHUCAMKIMS C MO-pa3BUTa IpaBHA cUcTeMa. Bce mak, B mocieqHHUTE
TOAMHHU OBITapCcKOTO THPrOBCKO 3aKOHOAATENICTBO CE€ Pa3BH M CTaHA OTHOCHUTEIHO MOJEPHO: B MpoIeca Ha
npucsenuHsBaHe kbM EC eBpomneiicknTe IUpeKTUBH Os1Xa TPAHCIIOHWPAHH B HALIMOHAITHUSA IIPaBEH pef, a ciex |
suayapu 2007 1. perinamenture Ha EC nmar npsiko aeiictBue B cTpanata. [IpobieMHo octaBa obaye MmpuiaraHeTo
Ha 3aKOHHMTE OT CHAWINIIATA U aJMUHUCTPATUBHUTE OpraHu B bbiarapus, T.e. ChIIECTBYBa HECUTYPHOCT KaK
e ObJie MPHUIIOKEH 3aKOHa BBB BPB3Ka C OCHIIECTBABAHETO HA KOPIIOPATHBHU AEHCTBHS, OCBILECTBIBAHETO Ha
HaJ30p U APYTU BBIPOCHU, KAKBATO HECUT'YPHOCT IIPUHIIUITHO HE € HAJMILE B APYTU IbpxkaBu uieHkH Ha EC.
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Banymuu puckoge

Ot 1997 r. B bparapus nmelicTBa cucTeMa Ha BayTeH OOpJ, ChoOpa3HO KOSTO KypChT Ha ObarapckaTa
BaJlyTa, JICBHT, O¢ (UKCHUpaH MbPBOHAYAIHO KbM T€pPMaHCKaTa Mapka M CJIeJ TOBa - Cliell Ch3IaBaHETO Ha
EBpo3oHata - kbM eBpoTo. [lojyibpikaHeTo Ha CHCTeMaTa Ha BaJyTeH OOpI ce cMsTa 3a 0COOCHO ChIIECTBEH
eJIEMEHT OT WKOHOMHYecKaTa pedopma B BBIrapus M M3MCKBa MPOIBIDKABAINA MOJHTHYCCKA IMOJKpENa 3a
BOJICHATa He-MH(JIanMOHHA moiuThka. CTpOrWTe MpaBuia Ha BaJXyTHHS OOpJA, KOWTO HU3KIOYBAT KaKTO
JeBanBanuiaTa (00e3ICHsIBAaHETO) HA Kypca, Taka U He3aBUCHMATa MOHETAapHA TOJUTHKA, MOXE J]a HE OTTOBapsT
Ha OBAenMTe MOTPEOHOCTH Ha OBJITapckaTa MKOHOMHKA. BBIpekn TOBa ce 0YakBa, Ye CHCTEMAara Ha BaIyTCH
Oopn me ObIe 3amazeHa, JOKATO CTpaHaTa ce MPUCHEIUHM KbM EBpO30HATA, HO HAMa CUTYPHOCT, Y€ TOBa IIE
ObJIc TOCTUTHATO.

Besko 3HaumMo oOe3leHs BaHE Ha JieBa MOJKa Ja WMa 3HAYUTENICH HEONarompusaTeH epeKT BBPXY
MECTHHUTE MapTHROPHU U KJIHEHTH Ha JIpy>KEeCTBOTO U KAaTO pe3yJTaT - BbpXY HAeilHOocTTa Ha JpyxkecTBOTO,
OTICPATUBHUTE PE3yJITAaTH U PUHAHCOBOTO MY CHCTOSIHHUE.

Janvunu puckoge

Janbimre, mananyd oT OBJITaPCKUTE THPrOBCKU CYOEKTH, BKIIOYBAT JAHBIU MPU M3TOYHHKA, MECTHU
(OoOIIMHCKN) DaHBIM W TAKCH, JaHBK BBPXY KOPIOpaTHBHATA Medanda, MaHBK JoOaBeHA CTOHHOCT, aKIW3H,
W3HOCHU ¥ BHOCHHM MUTa M UMOTHU JaHblu. CUcTeMaTa Ha JaHbYHO oOjaraHe B bparapus Bce ole ce pa3BuBa,
B pe3yaTaT Ha KOETO MOXe Ja Bh3HHKHE NMPOTHBOPEUMBA JaHbUYHA MPAKTHKa KAKTO Ha IbpP)KaBHO, Taka M Ha
MECTHO HHUBO.

I/IHBGCTI/ITOPI/ITG Tpf[6Ba ChIIIO Taka Ja B3€Mar 110 BHUMaHHUC, 4 CTOMHOCTTA Ha HWHBCCTHUILIUA B AKIII/II/ITC
MOXKC aga 6”[)[[6 H€6HaI‘OHpI/I${THO 3acerHara OoT NIpoOMEHHU B HeﬁCTBaHIOTO JaHBbYHO 3aKOHOAATCIICTBO.

Pezynamopnu puckoee

Bcnenctue Ha perynatopHaTta nonutuka B bearapus, B Opaerne Ha JIpy:KeCTBOTO MOXKE J1a C& HAJIOXKH
Jla MHBECTHPA 3HAYUTEITHU PECYpPCH, 3a J]a CIa3d HOPMATUBHUTE M3UCKBAHUS WM 33 Ja YIPAXHsIBA MpaBaTa CU
CBIIIACHO CHOTBETHHUTE pa3nopendu. B mombiiHeHNE, ako perylaTOpHUTE OPTaHd HEe U3MBIHAT WIH HE TIPH3HAAT
HSKOW TIpaBa Ha JIpy>KeCTBOTO, TOBa MOXE Ja OBEIE IO 3HAYUTCIHH 3aryOH WU HaMmalsBaHE Ha JOXOIUTE OT
KIHEeHTUTE. ToBa MOJKe /1a MMa 3HAYUTEJICH HEeOIaronpusaTeH epeKT BbPXY AeHHOCTTa, (PHHAHCOBOTO CHCTOSHHE
U pe3yiaTarture Ha JpyxecTBOTO.

2.4. PuckoBe, CBbP3aHH ¢ AKIUHUTE
Lenosu puck

Benuky 11eHH Ha akIMKTe, THPryBaHU Ha (OoHAOBaTa Oopca ca HM3JIOKCHH Ha KOJIeOaHWs, KOHTO Ca B
pe3yaTaT Ha MyOJMYHO OIOBecTeHAa HHGpOpPMAIUsA 3a pe3yiTaTH, ChbOWTHS W T.H., Kacaeuld KOHKPETHO
IpYKEeCTBO, MIIM IIBK B PE3yJITAaT Ha OO0 ABIKEHHE HAa IICHWTE HA TOJIMa YacT oT akmuurte. KojebaHusaTa B
[IEHUTE MOTaT Ja OBJaT KaKTo B MTOCOKA HA YBEIMYCHHE, TaKa M B ITOCOKA HAa HaMaJIeHHWE, KaTo IPH TOBA TE3U
JBIDKEHHS MOTAT J1a ObIaT CPaBHUTEIHO PE3KH U 3a MPOIBIDKUTENICH eproa oT Bpeme. Kosebanusara Ha IICHUTE
MoOTaT Ja JoBenaT A0 oOe3leHKa Ha aKIHWWTE, CIPSMO APYT, MPEAXOJEH MOMEHT W Ja OBJaT mpU4YHHA 3a
peanu3upaHe Ha 3aryOH OT CTpaHa Ha HHBECTHUTOPUTE.

BB3MoxHO e, mopany pa3nuvHy MPHYUHH, CBBP3aHN C HECTAOMIHOCT Ha MOJUTHYECKaTa 0OCTaHOBKA B
CTpaHaTa M B PETHOHA, C PE3KH M HEOJArONMpPUATHU M3MEHEHHUS B 3aKOHOAATEJICTBOTO M B MHBECTHIIMOHHATA
cpena, KakTo W BCIICACTBHE Ha MaIlaOHU IPUPOIHH KaTaKIM3MH MIIH TEPOPUCTUIHN aKTOBE, 1a ObIAaT MOBIUSIHA
B OTpHIIATEIHA TIOCOKAa IIEHWTE Ha THPTyBaHHTE Ha Oopcara akmuu, B T.4. u Te3u Ha "EBH bwarapus
EnexrpocHabasBane” AJl.
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Puck 3a nukeuonocmma

JIMKBUHHUAT PHUCK € CBBP3aH C JUKBHIHOCTTA HAa CaMHs Ma3ap Ha IICHHU KHHKa W HM3passiBa
MOTEHIIMATHATa BH3MOXHOCT 32 IOKYNKa WM MPOJak0a B KpaTKH CPOKOBE M OOMUaitHM 00eMH Ha TaKbB THII
(hMHAHCOBM WHCTPYMEHTH Ha peryaupaHus maszap. Huckarta JHKBHIHOCT, B YAaCTHOCT JIMIICATa Ha aKTHBHO
Ma3zapHO ThpCEHE Ha EHHH KHIDKA, 3aTPYJHIBA CKIIOYBAHETO Ha CAEJKHU C aKUMU Ha [[pyXecTBOTO, KOETO MOXeE
Jla IOBEJIe IO HEBB3MOXKHOCT 3a pealli3upaHe Ha KAIUTAJIOBU MEYAION WITH J0 MPEJOTBPATABaHE HA BH3MOKHHU
3ary0ou OT CTpaHa Ha OTACITHH HHBECTUTOPH.

Hngpnayuonen puck

VH}nannoHHUAT PHCK C€ CBBP3Ba C BEPOSATHOCTTa HMH(IanMATa na MOBIUSAE Ha pealHara
BB3BPBIIAEMOCT Ha MHBecTHIMUTE. Huckara cremneH Ha uHbnanms ciaen 1998 r. mo3Boim Ha MKOHOMHYECKUTE
cyOeKkTH ma reHepupar HEMHGIALMOHHU JOXOAU OT [eHHOCTTa. BBIPEKH NOJIOXKHUTEIHUTE TEHACHIUH,
MPOM3THYAIM OT YCJIOBHATAa Ha BaJIyTEH OOpPA W MOJABPKAHETO HA PECTPUKTHBHA (pHCKaJIHA TOJIUTHKA,
Kacaclly M3MEHEHHETO Ha HHACKCa Ha WH(QIAIUATa, OTBOPEHOCTTAa Ha OBArapckaTa MKOHOMHMKATA,
3aBUCHUMOCTTa U OT CHEPrHMiHM M3TOYHMIM U (uxcupanus kypc BGN/EUR, nmopaxnat puck oT BHOC Ha
uH(uanus. [Ipu HapacTBaHe Ha MH(pIaNMATa B CTpaHATa, peajHaTa JOXOIHOCT OT MHBECTHLUATA MOXE Ja
CrajiHe B pe3yJiTaT Ha MOBUIIABaHE HA OOIIOTO IEHOBO PaBHHMIIIE.

Banymen puck

Aximunre Ha ,,EBH bwiarapus EnexrpocraOnsBane™ AJ] ca neHOMHHHMpaHW B OBJITapckH JieBa.
HeOmaronpustHata mpoMsHa Ha BaXyTHHS Kypc Ha JIeBa CIIPSIMO APYTUTE BaXyTH OM MPOMEHMIA JOXOAHOCTTA,
KOSITO MHBECTUTOPHUTE (B YACTHOCT UYXAECTPAaHHM HHBECTUTOPU M3BBH €BPO 30HATAa) OYAaKBaT Ja IONydar,
CPaBHIBAMKH s C JOXOJHOCTTA, KOSITO OMXa MOIYyYMJIM OT MHBECTHLUATA B APYra BallyTa, KOETO OM JOBEIO N0
crajJ Ha MHBECTUTOPCKHS MHTEpPEC U HaMalsiBaHEe LEHUTE Ha akuuuTe. OUKCUpPAaHETO HAa Kypca Ha JieBa KbM
ennaHaTa eBporeiicka BanyTa (EUR) Boam mo orpaHnduaBaHe Ha KojeOaHUATA B Kypca Ha JieBa CHPIMO
OCHOBHUTE YY)XJECTPaHHH BAJIYTH B paMKHTE Ha KOJICOAHUATA MEKAY CAMUTE OCHOBHHU BAIyTH CIPSIMO €BPOTO
¥ MUHUMH3HPAT BaIyTHHS PUCK.

Puck om neusnnawane na ousuoenm

3a BCHYKHM aKIHWH € XapaKTepeH PHUCKHT OT HECUTYpPHOCT INPH TOJydyaBaHETO Ha IUBUIACHT
(TIpOMEHITUBOCT B pa3Mepa Ha JTUBUICHTA) U B YACTHOCT HETOBOTO HEW3IUIAN[aHe. Beska akius JaBa MpaBo Ha
IUBHIICHT, Chbpa3MEepHO ¢ HOMHHAJHATA i CTOWHOCT. Pa3MephT Ha OUBHIEHTA € IMPOMEHJINBA BEIWYHHA, KOSATO
3aBHCH OT pa3Mepa Ha medanbaTa HAa KOMIAHHATA, HCOOXOAMMOCTTA OT HOBH WHBECTHUIUH, U3MCHCHHCTO Ha
MapUYHATE TMOTOIM W TMPSKO OT PENIEHHETO 3a pas3lpenelieHne Ha medandbata ot OOmoTo chOpanuwe Ha
akiuoHepute. CocOOHOCTTa Ha KOMIIAHUATA J1a TCHEpUpa Mevanba ¢ 00eKT Ha crielu(yHI PHCKOBE, CBhP3aHH
C JEHHOCTTA HA EMHUTEHTA.

Puckose 3a MUHOpUmMaApHUmMe aKkyuonepu

W3BBH ropeonucaHuTe pucKOBe, OCHOBHUSAT PUCK 32 MUHOPUTAPHUTE aKIIMOHEPU Ce U3pa3siBa B TOBA, ue
€ orpaHMuYeHa BB3MOXKHOCTTa MM Ja Y4acTBaT BBB B3EMAaHETO Ha YIPABICHCKH PEIICHWS W Aa YIPaKHSBAT
KOHTpos Hal JpyxkecTBoTo. TO3M pUCK MOXE Ja c€ MUHHUMHU3Hpa KaTO C€ MHBECTHpPA B LEHHH KHUXA Ha
E€MHUTEHTH, CIIa3Ball{ BUCOKN CTaHAAPTH Ha KOPIIOPATHBHO YIIPAaBJICHHUE M KOHTPOIL.

Puck om pazeoonsaeane

,EBH bwirapus EnexrpocHabnsBane™ AJ] Moxe &a M3/1aBa JOIMBJIHUTEIHN aKIMU NPHU OCIEBAIIN
yBenu4yeHus Ha KamuTana. ChriacHO OBIATApCKOTO 3aKOHOMATENICTBO W TpaBWiaTa Ha QoHmoBara Oopca,
JpyXecTBOTO € AIBKHO JAa NPEJIOKU TE€3W aKUMU Ha HACTOSIIUTE aKIMOHEPH CHIIACHO NMPaBOTO UM Ja
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HpI/I[[06I/IHT YacT OT HOBUTC aKIMKU, CbOTBETCTBAIIIU HA A€Ja UM B KallMTaJla MpEeau YBCINUCHUCTO. HezaBucumo
OT TOBA, HACTOAIIUTEC AaKIMUOHCPU MOrart Ja H36CpaT Jla HE yJacTBaT B 6’[),[[61].[0 CMHUTHUPAHC Ha aKIUH, KOCTO IIE
JO0BCOC 10 ,,pa3BO,HHHBaHe“ Ha TCKYNIOTO UM y4aCTHC B ﬂpy)KGCTBOTO.

Puckoee, cevp3anu c nopmamugnama ypeoda u pezyiamopHume npaKmuKu

BB3MOKHO € HHBECTUTOPHTE Ja PA3IoJiaraT ¢ Mo-Majiko WHPOpManus 3a OBJITapcKus ma3ap Ha LCHHH
KHUKa, OTKOJIKOTO € HaJM4Ha 3a Ipy’KeCTBa Ha OPYTH Ma3apy Ha IIeHHH KHMXKa. MIMa pas3nuka B peryiupaHeTo,
HA/I30pa ¥ MPAKTUKUTE HA OBITapCKuUs Ma3ap Ha IICHHU KHIDKA, U B ICHCTBUATA HA HHBECTUTOPUTE, OPOKEPUTE U
JIPYTUTE Ta3apHU YYacCTHHIIM, B cpaBHeHHe ¢ masapute B 3amagHa Eppomna u CAILl. Komucusra 3a ¢uHaHCOB
HaJ30p CJICAH 3a Pa3KpHBAaHETO HA WH(QOpPMANMS M CIA3BAaHCTO HA JPYTUTE PETYIATOPHH CTAHIAPTH Ha
ObJrapcKus ma3zap Ha IEHHM KHUXKA, 3a CMa3BaHETO Ha 3aKOHUTE M HM3JaBa HapeaAOuW M yKazaHUs 3a
3aIbJDKCHUATA, OTHOCHO pa3KpHBaHE Ha WH(PpOpPMAIUSA, THPTOBHATA C ICHHH KHUXKA MPU HATUYUCTO HA
BbTpelIHa MH(OpMaIys U JPYrH BBIPOCcUH. Bcee mak € BB3MOXKHO J1a UMa MO-MalKO MyOJWYHO JOCTBITHA
uHpopMaIys 3a OBJITapCKUTE IPYKECTBA, OTKOJIKOTO OOMKHOBEHO CE MPEJOCTaBs Ha Pa3MOJIOKCHHE Ha
WHBECTUTOPHUTE OT MyOJIMYHHUTE IPYKECTBA HA IPYTUTE Ma3apu Ha IEHHH KHIKA, KOETO MOXeE Jla Ce OTpa3u Ha
ma3apa Ha AKIHHUTE.

Buvazapckama ¢pondosa bopca e 3nauumenno nHo-maaka u Ro-c1abo AUKEUOHA OmM nazapume Ha
UEHHU KHUMCA 6 HAKOU OPY2U OBbPIHCAGU.

brearapckata ¢oHmoBa Oopca € 3HAYUTETHO TO-MajKa M IMO-cla00 JIMKBUAHA OT Ia3apuTe Ha IEHHU
KHIDKa B HSIKOM JIPYTH CTpaHu, kakBuTo ca Te3n B CAILl, BennkoOpuTtanus u Apyru eBpoNeHcKH JbpKaBH.

IIpez 2010 r. TeproBmara Ha bwarapckata ¢oHmoBa 0Oopca ce OCBINECTBSIBA B YCIOBHS Ha
NpOABIDKABANlla CBETOBHA ()MHAHCOBA W WKOHOMHYCCKA KpH3a, KOHUTO pPE(ICKTHpAT HETATHBHO BBPXY
KaIlMTAJIOBHUS Ma3ap M CEKTOpa Ha pealiHaTa MKOHOMHUKA B bbirapusi.

ITpe3 2010 r. oGopoTsT OT HOpManHata ThproBus Ha b®B-Codus Be3nM3a Ha 683 MIuH. JB., KaTO
Oemexu cman ot 21.3% B cpaBHerne ¢ 2009 r. OGOPOTHT Ha CAEITKHUTE W3BBH PETyJIMpaHUs MMa3ap Bh3JIM3a Ha
237,3 man. 1B. npe3 2010 r., kaTo npomsHata B cpaBHeHue ¢ 2009 r. e cnan ot 65.3%.

BposT caenku HamansaBa Ha roguiiHa 0asza ¢ 44.6% 3a 2010 r. [leproabT ce XapakTepusupa chbe ciiaba
WHBECTUTOPCKA aKTUBHOCT M HUCKA JTIMKBUIHOCT.

Kbm 31 mexemBpu 2010 r., 367 eMucuu aknuyd Ha ApPYKecTBa ¢ 00IIa MazapHa KamUTAIA3AIHS OT
npubnsnTento 10.754 miupa. neBa ca peructpupaHu 3a Thproeust Ha bearapcka ponnosa 6opca - Codust. 23 ot
JIpyXecTBaTa ca PErMCTPHpPAHM 3a THProBus Ha odunuaneH maszap, 307 ca perucTpupaHd 3a THPTOBHS Ha
Heo¢uunanen nasap, a 67 ca perucTpupaHuTe akKIMOHEPHH JPY’KECTBA ChC CIELUAIHA WHBECTHIMOHHA IIET -

AJICHILL

W3mepuresiT ,,1a3apHa KarmuTain3ayss/ OpyTeH BTpenIeH NpoIyKT  HamaisiBa 10 15.2% KbM Kpas Ha
2010 r. mpu 17.8% B kpas Ha 2009 T.

KbMm 31 nexemBpu 2010 1. mazapHara KanuTajan3alys Ha APYXKeCTBa ThPryBaHHW Ha oduImaieH masap
ce paBHsBa Ha 32.4 Ha cro or obOmara kamuranmu3anus Ha bOB-Codus A/l (3a cpaBHenne xbM 31 nexkemMBpHu
2009 r. cwotHomeHueTo € Omino 30.9 Ha cro). [lasapHaTa KamwWTanmu3alus Ha JPYXeCTBaTa ThPryBaHH Ha
Heo(uIMaNneH masap npeacrapisaBa 54.5% ot obOmiara xanuranm3anus, a Tasu Ha AJICUL] - 13.1% ot obmara
naszapHa kanurtaiusanus Ha bOBb.

K®M kpas Ha 2010 r. ocHOBHUAT uHAEKC HAa BOb — SOFIX, otunra nonmwkenue ot 15.2% copsmo kpas
Ha 2009 r. [Tonmwxkenue oruutat U Apyrute Tpu uHIekca BG40, BGTR30 u BGREIT - crotBetHO ¢ 2.1%, 9.3%
u 9.7%. Kanuranuzanusata Ha bOb xpm 31.12.2010 r. e Hamansna ¢ 8.8 Ha CTO CpPsAMO Kpast Ha Mecel IEeKEMBPU
2009 r.

XapaktepHo 3a b®b e cbmio Taka, ye CpaBHHTETHO Mal’bK OpOH ApYXKeCTBa MPEICTaBISABAT TOJsIMa
4acT OT Ma3apHaTa KaluTaIu3anus ¥ 3HaYNTeIHa 4acT OT ThpryBaHHTe 00eMu Ha beiarapckata @onnosa bopca.
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Huckara JIMKBUJHOCT BOAW U A0 APYTU 3aTPpYAHCHUA, KATO MPEKOMCPHA BOJATUIIHOCT, IPH Ia3ap, KOKTO ChIIO
TaKa € yiA3BHUM OT CIICKYJIaTUBHaA ﬂeﬁHOCT, T KaTO JUKBHIHOCTTA € OOMKHOBEHO TOJIKOBA HHCKa, 9Y€ ICHUTC
Morar ga 6’I>ZlaT MaHUITYJIMPAHA OT OTHOCUTCIHO MAJIKU CHACIKH. CHGHOB&TGJ’IHO, HAMa rapaHiuysd, 4c AKIII/II/ITG,
e C€ ThpryBaT aKTUBHO, a aKO TOBA HC CTAHE, MOXKE J1a HAPACHE BOJIATUJIHOCTTA HA TAXHATA IICHA.

,ZIoceza He e couiecmeyesal nasap 3a Amquume

[Ipenn nomyckaneto Ha Akuuute 3a TbproBus Ha BDb He e cbimecTByBasn mazap 3a Tax. Hsama
CHUTYPHOCT, 4e IIIe c€ Ch3MIaJic U IIe ChIIECTBYBa aKTUBEH OOpPCOB Masap 3a AKIMUTE W CIIe]] MPUEMAHETO UM 32
ThproBusi Ha B®b. Ako He ce GopMmupa akTHBEH OOpPCOB mMmasap 3a AKIMUTE, Na3apHaTa IleHAa W TAXHATa
JUKBUIHOCT MOTAT Aa ObJaT HeOJarompuaTHO 3aCETHATH OT TOBA.

OuakBsa ce, 4e ma3apbT 32 AKIUHATE IIe ObJIe MOBJIUSH OT HKOHOMHUYECKUTE W Ta3apHHUTE YCJIOBUS U B
npyrute nppkaBu oT lleHtpamna w M3touna EBpoma, npyrure HOBOBB3HHKBAIIM IMa3apH, a CHIIO M OT
MKOHOMUYECKUTE U NazapHu ycioBus B 3anaaHa Espomna u CAILl. He mMoxe ga mma cCUTYpHOCT, 4e HsMa Ja
HACTBIAT CHOWUTHUS, KOUTO A3 NMPUYMHAT PE3KH KOoJcOaHWs B Ma3apHUTE IIEHU Ha OOPCOBO ThPTYBaHHTE IICHHU
KHIDKa, KaKTO | 4e T0JJ00Ha TMHAMUKA HAMa HEOJNaronmprsITHO Ja 3aceTHe IeHaTa Ha AKITUUTE.
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3. OTTOBOPHOCT 3A TPOCIIEKTA U IPYT'A BA’KHA
3A UHBECTUTOPUTE HTH®OPMALIUA

OtroBopHoOCT 32 cbaAbp:kanneTo Ha IIpocnmexkTa

C HacTOSIIHUAT JOKYMEHT C€ OCBIIEeCTBSIBA IyOJWIHOTO mpeiyarane Ha 62 106 Opos akmouu,
NPE/ICTaBISIBAIN aKIIMOHEPHOTO ydyacTthue Ha PemyOmuka Benrapus B ,,EBH bbarapus Enexkrpocnabnssane”
AJl. OcsbliecTBsBaliKd TMPABOMOINUATA CH IO MPHUBATU3AIUS HA aKIMHUTE, COOCTBCHOCT HAa IbpPKABAaTa BEHB
BBIIPOCHOTO THPTOBCKO JIPY’KECTBO, ATCHIMATA 3a MIPUBATU3AIN M CICANPUBATU3ALMOHEH KOHTPOJI, Ype3 CBOS
M3nbaHuTenen chbBeT U HAa ocHoBaHue wi.l, an.2, 1.1, w4, an.1, wi.22r, an.3 u wn.32, an.1, 1.1 ot 3IICK, mpue
Pemenne Ne 3221 — IT ot 03.05.2011 r., mpeaBmxamo npoaaxodara Ha akIuUuTe, npeacrasBisBamy 33% ot
KaluTajga Ha TOBa JAPYKECTBO Ja c€ OChImecTBH To peaa Ha wr32, an.l, 1.1 or 3IICK, upe3 myOmudHO
npeniarane Ha ,,bearapcka ponmosa 6opca — Codus™ AJl.

C Pemenne Ne 3226 - I1/22.06.2011 r. 3a n300p Ha MHBECTHUIMOHEH IOCPEIHMK W Pemenne Ha
Hamzopaus ceBer Ha AIICK mo Ilpotokonm Ne 14 ot 14.07.2011 r. ,,bynbpoxkspc” EAJl e ompenenen 3a
WHBECTHIMOHEH MOCPEAHUK, KOWTO Ja OCBINECTBU MpoJak0aTa Ha BBIIPOCHUTE AKIUH HA PETYIMPAHHS Ma3ap B
CTpaHaTa.

C ornen ropHoTO, Karo ce ordyere 4ye AIICK e nmuero, koero mpezsara myONIMYHO LEHHU KHMXKA, Ha
KOWTO HE € EMHUTEHT, T.€. € IPEUIOKHUTEIN Ha [IEHHUTE KHWXa U BylIOpoKbpC € IUIeTo, KOETO HCKa I0MyCKaHe Ha
LEHHU KHIDKA 0 THPIOBUS HA pEryjlupaH IMa3ap, HACTOSINUAT MPOCHEKT C€ MOJMHCBA OT U3NBIHUTEIHUS
qupextop Ha ATICK u oT u3mbinHUTENHUS TUpEKTOp Ha BynOpokbpe, KOUTO upe3 nmosaraHe Ha MOAMUCHTE CH Ha
MoCJIeIHAaTa CTPAHMIA HA JOKyMEHTa JAEKIapupar, 4e Ipu Hu3roTBgHeTo Ha [Ipocmekta € mojoxeHa
HeoOXxoxnuMara rpuka 3a HETOBOTO CHOTBETCTBHE C M3HCKBAHUSTA HA 3aKOHA U 4e JOKOJKO MM € H3BECTHO,
uH(OpManuMiATa B HETO CHOTBETCTBA HA JEHCTBUTENHUTE (PAKTH M OOCTOSATENCTBA, HE € IMOJBEXKAAINA HIIH
CBIbpAKAIIA HEIBIHOTH, KOUTO € BEPOATHO Ja 3aCerHAT Ba)KHOCTTAa 1, M KOPEKTHO INPEJCTaBs ChIIECTBEHHUTE
aCTeKTH OT MKOHOMHMYECKOTO, (PMHAHCOBOTO M IPaBHO CBCTOSHHE Ha Jpy’KECTBOTO, KaKkTO M IIpaBaTta IO
Axnuure.

Ha ocHoBanue un. 81, an. 3 ot 3IIILK, ATICK, upe3 usnbaaurensus aupextop Emun Kapanukonos u
Bynbpoxspc, upe3 u3nbaHuTenHNUA AupekTop Pagocnas PaueB oTroBapsT conuaapHO 3a BpeauTe, MPUYUHEHH OT
HEBEpHH, 3a0myXaaBalld WM HEembJHM JaHHU B Ilpocmekra. Ha chImoTo OCHOBaHWE, CHCTAaBUTEIUTE Ha
(uHaHCOBHUTE OTYETH HA [Ipy’KECTBOTO OTTrOBapsT COJUIAPHO C JIMIATA 10 MPEIXOJHOTO M3pEUCHHE 3a BPEaH,
NPUYUHEHN OT HEBEPHH, 3a0MyXIaBalld WM HEIbIHM JAHHU B Te3M (DMHAHCOBH OTYCTH, & PETHCTPUPAHUAT
omutop (BX. ,,O0ma uaDopmanus — OTUTOPH U OJUTEH KOMHUTET ) — 32 BpEAUTEe, MPUIUHEHH OT OJUTHPAHHUTE
oT Hero QuHaHcoBH oTYeTH Ha JlpyxecTBoro. B Tasm Bpb3ka mocoueHWTe B TO3W mMaparpad Jmia ca
JeKJIapupalli H3UCKYEMHTE OT 3aKOHa 00CTOsITeNCTBA (BX. ,./JHKOpnopupane upes npenpawjane’).

To3m IlpocmekT € mpeaHasHadeH Aa NperocTaBd HWHGOpMAIWs Ha TMOTCHIMAIHW HHBECTUTOPH B
KOHTEKCTa M C €IMHCTBEHATa LeJd Te J1a MOraT Jja OLEHST €BeHTyallHaTa CU MHBECTHIUS B AKkuuute. B Tasu cu
poist, [IpocnekTsT chabpka u3bpana u obOoOIIeHa WHpOPMAIHS, HE ChIbpKA MOEMaHE Ha 3aIbIDKCHUS HITH
OTKa3 OT IIpaBa M HE Ch3/1aBa paBa KbM HHUKOE JIUIE, OCBEH KbM IOTEHIINATHITE HHBECTUTOPH.

Tosu IlpocmexT cnensa ga ObIe YSTEH 3a€JHO C BCHUYKH JOKYMEHTH, HHKOPIIOPHPAHH KBM HETO 4pe3
npenpaiase. (Bx. ,,/lnkopnopupane upes npenpawjane’).

Jlunca Ha oTopu3anus

[ToTreHnmamHUTE MHBECTUTOPH TPsOBa a pa3duTaT caMo Ha MH(oOpMaImiaTa B TO3HU JOKyMEHT. Hukoe
JIWIIEe HE € OTOPH3UPAHO Ja MPeaocTaBs HHPOPMAIIUS WU J1a IPABU U3JI0KCHUS, PA3TTHYHHU OT T€3H, ChIbPKAITH
ce B TO3W JOKYMEHT U, aKO ca MPEIOCTaBeHU WM HAIIPABEHHU, Ta3W WHPOPMALNS WM H3JI0KEHHUS He TpsOBa aa
ce cuuTaT 3a otopusupanu ot HpyxectBoro, [Ipeanoxurens unu Jlunero, KoeTo Ucka AONyCKaHe HA IICHHHUTE
KHIDKa 10 THPTOBHS Ha PerylupaH mazap. be3 ma ce M3KII0UBaT 3aIb/DKEHUATA Ha J[pykecTBOTO 1a myOanKyBa
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JIOMTBITHEHHUE HA MPOCIIEKTAa CHhIIIACHO OBITAPCKUS 3aKOH 3a MyOIMYHOTO MpeaaraHe Ha ICHHU KHika oT 1999
T., HUTO JOCTaBSHETO Ha TO3HM JOKYMEHT, HUTO MOKYIMKaTa Ha AKIWH, U3BBPIICHH CHIIACHO TO3U JOKYMEHT,
TPY KaKBHUTO U JIa OMJIO 00CTOATEICTBA, BOJAT JIO 3aKIFOUYEHUETO, Ye HE € UMAJIO MIPOMsHa B JeiHocTTa Ha ,,EBH
boearapus EnexrpocHabnssane” AJl unm de wHGOpMAIMATA, ChABPXKAIIA C€ TYK, € BApHA CIie] JaTaTta Ha TO3U
JIOKYMCHT.

Orpa}mqemm OTHOCHO PasnpoCTpaHEHUETO Ha HpocneRTa

PasnpocTpaHeHreTO Ha TO3W JOKYMEHT M MPEUIAaraHeTO Ha AKIIMUATE B HAKOW IOPUCAMKIIMUA MOXE Ja
ObJle OTPaHUICHO OT 3aKOHA.

[Mopanu ropenoco4eHoTo, HUTO TO3W JOKYMEHT, HUTO peKiIaMa WIM APYr Marepual BbB BpPb3Ka C
IIpocnekra mMorar ga ObIAaT Pa3NpPOCTPaHSIBAHHM WM ITYOJHUKYBAaHH B KOSATO W Jla € IOPUCAWKINSA, OCBEH IIPH
00CTOSATENCTBA, KOWTO IIE JOBEIAT IO CHOTBETCTBHEC C MPWIOKHMOTO 3aKOHONATENCTBO. Jlumara, B 4meTo
MpUTEKAaHUE TMOTAagHEe TO3M JOKYMEHT, TpsiOBa Ja ce MH(GOpPMHpAT 3a M Ja CHa3BaT MOJOOHU OrpaHWYCHHS.
Bcesko HecnazBaHe Ha OrpaHUYEHHSITa MOXE Ja MPEACTaBisiBa HapylUIeHHWE HA 3aKOHOBUTE W3MCKBAHUS BbHB
BpB3Ka C PAa3NPOCTpaHeHNE Ha WHPOPMALUS OTHOCHO IICHHU KHIDKA.

NHBeCTMLIMOHHO pellleHHe

ITpu B3MMaHETO HA MHBECTUIMOHHO pEIICHHE, MOTCHIMAIHUTE WHBECTHUTOPH CJE[BA Jia pa3yuTaT Ha
TAXHaTa COOCTBCHA MpPEIIEHKAa OTHOCHO AKIIMUTE, HAa TO3UTHBUTE OT WHBCCTUPAHETO B TAX M CHOTBETHUTE
puckoBe. ChIbpKaHHETO HA TO3U JOKYMEHT, KAKTO KATO LISUI0, TaKa U OTACIHU HErOBU YacTH, He TpsiOBa aa ce
cuMTa 3a TpaBeH, (UHAHCOB, OM3HEC WM JaHBYCH CHBET. BCEKM MOTCHIMAllCH WHBECTHTOP TpsiOBa na ce
KOHCYJITHPA ChC COOCTBEH IMpaBeH, (PUHAHCOB WM JaHBYCH KOHCYITAHT 3a MpaBeH, (ZMHAHCOB WIH NaHbYeH
ChBeT. AKO HMMaTe HSKAKBH CHMHCHHSA OTHOCHO CBHABPKAHMETO HA TO3M JOKYMCHT, BHE TpsOBa aa ce
KOHCYyJTHpaTe ¢ Opokep, OaHKOB MEHUKBD, aIBOKAT, CISTOBOANTEN WIIH IPYyT (PMHAHCOB ChBETHHUK. TpsiOBa na
uMarte TIpeABHI, Ye IIEHATA HA IICHHUTE KHMKA U TOXOIBT OT TSAX MOTAT Ja Ce MOHIKAT, KaKTO U Ja Ce YBeIHnYar.
WuBecTrpaHeTo B AKIMHTE HEe € NpeaMeT Ha mpernopbka oT Kowmwucusita 3a (UHAHCOB HAA30p WIIM JPYyT
JIbpyKaBeH opraH B brirapus.

HpOl"HO3HH H3SABJICHUSA

To3n nokymMeHT chabpxka MH(opMmanus, npexactaBeHa ot ,,EBH bwarapus EnexkrpocnabnsBane”AJl,
KOSITO OTpa3siBa, CBIIO TaKa TEKyMOTO BibkaaHe Ha llpemmoxkurens u JIumeTo, KOeTO MCKa IOIMyCKaHE Ha
[ICHHUTE KHW)Ka 110 THPrOBHs HAa pEryJupaH Ia3ap IO OTHOLIEHHEe Ha (PUHAHCOBUTE pe3ynTaTH, OHW3HEC
CTpaTerusTa, INIAHOBETE U LIEJIUTE HA MEHUDKMBHTA 3a ObJCIIN JEHHOCTH (BKIIOYUTEIIHO TUIAHOBE 33 Pa3BUTHE
Ha ,,EBH bbnrapus Enexrpocnadnssane” AJl). [IporHozHuTe m3siBieHus ce 60a3upar Ha M3MOA3BAHM ITyOINYHU
JMIOKyMEHTH ¥ WHpOpMalus ¥ JAOKYMEHTH u wH(OpMaImsa mpenoctaBeHH Ha ,,bynopoxspc” EAJI ot
HpyxecTBoTO.

[Iporao3nuTte WM3SBICHUA, CHABPXKAIINA CE B TO3M JOKYMEHT, C€ OTHACAT JO BBIPOCH, 3a KOWUTO ca
HAITUIC PUCKOBE W HECHTYPHOCT. CIIEIOBATEIHO CHIIECTBYBAT M MOTAT Jla BH3HUKHAT BaXHU (HaKTOPHU, KOUTO
O0nxa MOMIM Ja TPEIU3BHKAT CBHIIECTBEHO pasiluuMe Ha JeicTBUTEeNHUTEe pe3yntatd Ha ,,EBH Bbbarapus
EnextpocHabnsBane” AJl oT Te3u, MOCOYCHH B M3SIBIICHUATA. Te3u GakTOpu BKIIOYBAT, HO HE CE OIpaHUYaBaT
caMo JI0 ONHCAHWUTE B YACTTa HA TO3W JOKYMCHT, O3ariaBeHa “Puckosu ¢pakmopu”, KOUTO cienBa na Obaat
pasriie)XJaHu BBB BPB3Ka C JPYTUTE MPEIYNPEIUTCIHN H3SBJICHUS, KOUTO Ca BKIIIOYCHH B TO3U JOKYMCHT.
BesikakBM TPOTHO3HM M3SBJICHHS B TO3M JOKYMEHT OTpa3sBaT TEKyIIWTe mpenctaBu Ha IIpemmoxurens u
JluieTo, KOETO WCKa JONMyCKaHE Ha ICHHUTE KHMXKA JIO THPrOBUS HAa PETyJHMpaH MMa3ap 1O OTHOIICHUE Ha
OBJemu CHOUTHS U ca 0OCKT Ha TE3HW U PYTH PUCKOBE, HECUTYPHOCT U TPEAIIONIOKCHHS, CBBP3aHU C ICHHOCTTA
Ha JIpy’XecTBOTO, pe3yJITaTUTE OT HETOBUTE OIEPAINH, CTPATETHATA 32 PacTeXa U JINKBUIHOCTTA.

BcesikakBU TIPOTHO3HU M3SIBJIICHHS Ca aKTyalHH €IMHCTBEHO KbM JaTaTa Ha TO3M JOKyMeHT. W3BbH
3aIBJKCHUATA, MPOM3THYAIN OT OBJITapCKOTO 3aKOHONATENCTBO W [IpaBmimHuka Ha bwirapckata gonmosa
6opca, ,,EBH bobarapus Enekrpocuabassane” AJ] He moema 3aabiDKEHHE Ja aKTyalu3upa MyOJUYHO WIIH
KOMEHTHpPa KOWTO U Ja € NPOTHO3HH M3SBJICHUS B pe3yjiTaT OT IOMBIHUTENHA WH(OpMAaIKs, HOBOHACTBITHIN
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oOcTosATeNnCTBa U ApyrH mogoOHu. ToBa ciieqBa 1a ce MMa IPEABU U OTHOCHO BCHYKH ITOCIICIBAIIH MIUCMCHH H
YCTHH TIPOTHO3HU u3siBiieHns Ha ,,EBH bwirapus Enexkrpocnabnsane” AJl, chOTBETHO Ha JIMIIA, ACHCTBAIIN OT
nmeto Ha ,EBH bowirapus EnektpocHabmssane” AJl. Tlpemm ma B3emMaT WHBECTHIIMOHHO pEIICHHE,
MOTCHIIMATHUTE WHBECTUTOPH CJICIBA BHUMATEITHO J1a MPELEHAT (PaKTOPUTE, IIOCOYCHU B TO3U JIOKYMEHT, KOUTO
MOTaT Ja CTaHAT NMpWYMHA AehcTBUTEeNHUTE pesynratu Ha ,,EBH bearapus EnextpocHabnssane” AJl ma ce
pasnudgaBatr OT MMOCOYSHUTE B JOKYMEHTA.

IIpeacraBsine Ha puHAHCOBA HH(pOpManus

OcBeH ako € TMocodeHo npyro, (uHaHCOBaTa WHGOpMANWsS B TO3W JOKYMEHT € H3TOTBEHa B
CBOTBETCTBHE C MEXIyHAPOIHUTE CTaHAApTH 3a ¢uHaHCOBa oTdeTHOCT (“MC@®QO”), mpreTu 3a mpuarade oT
EBponeiickusa Cpro3.

Bceku, koliTo 0OMECIS Aa puaooue AKIWH, ClIeBa Ja pa3yuTa Ha CBOETO COOCTBEHO MPOydYBaHE Ha
,-EBH brarapus EnexrpocHabnsBane” AJl u Ha ¢puHAHCOBaTa HHGOPMAITUS B TO3H TIOKYMEHT.

Hsxoun nmaHHW, ChIBpXKAIIU CE B TO3U JOKYMEHT, BKIHOUUTETHO (prHAHCOBa WMH(OpManus, ca OwiIu
MpeJIMET Ha 3aKPBIUIIBAHUA U MPUONMKCHUSA. BBB Bpb3Ka C TOBA, B HAKOH OTACITHH CIy4ad, CyMaTa OT JYHciara
B KOJIOHA WJIM peIuIla B TAOJHWIH, WU MPOIEHTHN U3YUCICHUS, ChIBPXKAIIN CE B TO3W JOKYMEHT, MOXKE Ja He
OTroBaps TOYHO Ha obmaTa nudpa, 1ajeHa B ChOTBETHATA KOJIOHA W PEIuIa.

IIpeacraBsine Ha Ma3apHa H HMKOHOMHYecKa HHpoOpManus

[TazapHaTa, WKOHOMHYECKaTa W IPOMHUIIJICHATa WH(GOpMAIUsA, HW3MOJ3BaHA B TO3M JOKYMEHT, €
M3BJICYCHA OT PAa3JIMYHH NMPO(PECHOHATHH M APYTH HE3aBUCUMH M3TOYHHMIM. TOYHOCTTa M IBJIHOTATa HA TaKkaBa
UHPOPMALUS HE ca FTapaHTHPaHH.

HNudopmanmsaTa, chabpikalia ce B TO3W JOKYMEHT, OTHACSIIA ce 0 CeKTopa, B KoiTo omepupa ,,EBH
benarapus EnexktpocHaOpsiBane” AJl W HeroBuTe KOHKYPEHTH (KOSTO MOXE Ja BKJIIOYBA OLEHKH H
TPUOIMKEHUS ), € U3BJICUCHA OT OOIECTBEHO NOCTHITHA WH(POPMAIIHS, BKIFOUUTEIHO MyOIHKAUU ¥ OMOBECTCHA
nHQOpPMALUs CBITIACHO W3HWCKBAHMATA Ha [EHCTBAIIOTO 3aKOHOAATEJIICTBO 3a IICHHWUTE KHW)KA W IPYTH
HOpMaTuBHU akToBe. [IpemmoxutensaTt u Jlumero, K0eTo MCKa IOMyCKaHEe HA [IEHHWTE KHMXKA 0 THPrOBHA Ha
peryiupaH maszap MOTBBPXKIaBaT, ue TakaBa MH(QOpMAIHsI ¢ KOPEKTHO BB3MPOU3BENCHA OT TEXHUTE M3TOYHUIIU
U, JIOKOJIKOTO Ca OCBEJOMCHH M Ca CIIOCOOHM Jla YCTAaHOBAT, HE Ca MPOITyCHATH HUKAKBU (haKTH, KOUTO OWxa
MOTJIX J]a TIPEICTABSAT BB3MPON3BEAeHaTa HHPOPMALK HETOYHO TN ToABexaamio. Bee mak, [Ipeanoxurensrt u
Jluieto, KOETO MCKa TOMYCKAaHE HA IICHHUTE KHMKA JIO THPTOBHSI HA PETYJIMPAH Ta3ap pa3yuTaT Ha TOYHOCTTA Ha
Tasu WHpopManus 0e3 Ja TMPOBESKAAT HE3aBUCHMA IMpOBEpKa. M3BecTHa WMHQpOpMANUs B TO3U IOKYMCHT IO
oTHomIeHNEe Ha benrapus m ObiaTapckus maszap Ha [EHHW KHI)KA € HM3BJIIEYEHA OT JOKYMEHTH W JIPYTH
opunpaHN, MyONWYHM W YaCTHU HM3TOYHHIM, BKIIOYMTENHO HA YYACTHHIIM B KAIMTAJIOBHTE Ma3aph H
¢unancoBus cektop B benrapus. He cinenmsa na ce cumra, 4e ¢ HalWIE IThJIHA CIHAKBOCT B MpEICTaBEHATa
uHpOpMAaUs Cpel BCHUYKA Te3W W3TOYHHIM. BBB BpB3ka ¢ TOBa ATCHIMATa 3a NpPUBATH3AIMA H
CIEeMPUBATH3AIMOHEH KOHTPOJ B MHBECTHIIMOHEH MTOCPETHUK ,,bynopokspc” EAJ] moemaT OTTOBOPHOCT caMo
3a TOYHOTO BB3NPOM3BEKIAHE HA H3BAJKH OT CHOTBETHHTE HW3TOYHHWIM HAa WHPOpPMANUS W HE TOeMar
JIOMTBITHUTEITHA I APYTa OTTOBOPHOCT IO OTHOIIICHHUE Ha BH3MPOU3BEACHATa HH(POPMAIIHS.

B 1031 IOKyMEHT umciaTa ca NpeCTaBeH! MO CIEAHUS HAYMH: YHUCJIOTO WIIM MPOIEHT “XWisila U eJHa
necera’” e “1 000.1” umum ,,1 000,1%, uncaoro “xunana u metT gecetr’” € “1 000.5 i “1 000,5”; uncnoTo “equH
munor” e “1 000 000” umu “1 000 000.0”, xaTo BCSKAaKBU APYTH YHCHA C€ U3PA3sIBAT U U3MHUCBAT MO CHIIUA
Ha4YMH, OCBEH aKO M3PHYHO HE € IOCOYEHO APYTO.

Nuadopmanus ot uaTepHer crpannnara Ha EBH brarapus EnexkrpocnadasiBane

C W3KIIOYeHWE Ha JOKYMEHTHUTE KbM KOHMTO mpempama [IpocnextsT (BX. ,,MHKOpnopupane upes
npenpawjare”) ChIbPKAHUETO Ha WHTEpHET cTpaHumara Ha ,,EBH Bwarapus EnextpocHabnssane” AJl He
MpEe/ICTaBJIsIBa YacT OT TO3U TOKYMEHT.
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Baayrtu

OcBeH aKo He € TIOCOYCHO IPYTo, BCHYKH II030BABAHUS B TO3H AJOKYMEHT KbM “EBpo”’, “EUR” mm “€”
ca KbM 3aKOHHara Banyta Ha EBpomeiickusi cpro3, Bcuukd kbM “US$”, “$” wnu “marckm poaapm” ca KbM
3akoHHaTa Basryta Ha CAILl 1 Bcruku keM “BGN”, “aeB” wnn “s1eBa” ca kbM 3aKOHHATa BanyTa Ha PemyOnnka
boarapus.

BaayTtHu KypcoBe

IIpe3 1997 1. kypchT Ha neBa Oemie GUKCHPAH KbM Kypca Ha TepMaHCKaTa Mapkara W, BIOCIEACTBHE,
KbM Kypca Ha eBpoTo. [loHacTosmeM KypchT Ha JeBa, (pukcupaH oT beiarapckara HapomHa 6anka e 1.95583
neBa 3a | eBpo (1.00 neB = €0.51).

Jonnara tabmuma maBa wHGOpMAIHS 3a CPEIHUS, HAH-BUCOKHS, HAW-HUCKHS M Kypca B Kpas Ha Iepuona 3a
MOCOYEHHUTE TIEPUOIH, ChIIacHO naHHu Ha BHB, uspasenu B nesa 3a $1.00:

KoM 30 Toauna, npukimounia Ha 31 nekeMBpu
cenreMBpu
2011 r. 2010 r. 2009 r. 2008 r.
(nesa 3a $1.00)

Kpait Ha mepuosa 1.44844 1.47276 1.36409 1.38731
Cpenen 1.39114 1.50962 1.40553 1.33687
Haii-Bucox 1.51579 1.59386 1.55781 1.56969
Haif-HuchbK 1.31423 1.40042 1.29354 1.22316

) Ocpeonen Onesen eanymen Kypc npes coomeennus nepuoo.

OcCBeH aKo B TO3H JOKYMEHT HE € II0COYEHO JIPYTo, BCHYKH IPEBATYTHPAHUS OT JI€Ba B €BPO M 00PaTHO,
CHIbpIKAIIM C€ B TO3U JOKYMEHT, ce OCHOBaBat Ha ¢ukcupanus kypc Ha BHB ot 1.95583 neBa 3a 1 eBpo.

CboOmenue 10 YY/KACCTPAHHUTE UHBECTUTOPH

~EBH bwirapus Enexrpocnabassane” AJl e axkuMOHEpHO IpyKecTBO, yupeaeHo B PemyGnmka
bbarapus v BcUYKM HETOBU aKTHUBU ce Hamupar B bwiarapus. UneHoBere Ha Ynpasurennus u Haa3opHus ceBeT
Ha JIpyecTBOTO ca OBJTApCKH M aBCTPUHCKH TpakJaHU. B pe3ynTaT Ha TOBa MOXKE Ja C€ OKake TPYIHO 3a
qy)XJECTpaHHUTE WHBECTUTOPH J1a BOISIT ChJcOHM Jena B bbarapus BB Bpb3Ka ¢ [Ipeanarannte AKIuH cpemry
JpyXecTBOTO WM cpellly 4ieHOBeTe Ha YmpasurenHus u HamzopHus cwpBeT. Hemo moseue, BB3MOXKHO €
qy)XKJECTPAaHHUTE MHBECTUTOPHU a CPELIHAT TPYIOHOCTH M NPHU IPU3HABAHE M JONYCKAaHE HAa M3IIBJIIHEHHUETO B
Bbwarapus Ha pemieHns Ha 4yXJISCTPaHHM ChAWIMINA M APYTU OpraHu cpemry JpyXKecTBOTO WM YJICHOBETE Ha
Ynpasutennus u HanzopHus ceBer.

[Tpu3HaBaHEeTO M JOIYCKAHETO HA M3ITBJIHEHUETO B Bhirapus Ha 4yXKAeCTpaHHU ChICOHU pEUICHUS U
JIpYTH aKTOBE, CE U3BBPILIBA CHIVIACHO pasnopeaduTe Ha Obarapckus [ pakaaHCKH MpoliecyalaeH KOAEKC, KOWTO
Tpancnonupa Permament (EO) 44/2001 ot 22 mexemBpu 2000 r. ma CbBera Ha EBpomeiickus cbro3 3a
IOPUCAMKIMATA U 32 MIPU3HABAHETO M M3ITBJIHECHUETO Ha ChJICOHM PEIICHHS 1O MPaXIaHCKH U THPIOBCKH JEa,
KOTaTo YYXJICCTPAaHHHUTE aKTOBE IMOMaaaT B MPWIOKHOTO mojie Ha Permament (EO) 44/2001. [Ipu3naBaneTo u
JOIYCKaHETO Ha M3MBJIHEHUETO B brarapus Ha chAeOHM pEeIIeHUs U APYTH aKTOBE, IOCTAHOBEHH B JbPKaBH, 32
KOHMTO He ce mpuara ['paxaaHckus mpouecyaneH kKojaekc, cboTBeTHo Permament (EO) 44/2001, ce usBbpIBa
cpriacHo Obnrapekust Kozeke Ha MeXIyHapOJHOTO YacTHO IIPaBo.

IMo3oBaBaHe Ha onpeaeeHH TEPMUHH

ITo-yecTo M3MON3BAHUTE B TO3H JOKYMEHT TEPMHHH M CHKPAILCHUS, BKIIOYHTEIHO HAKOW TEXHUYECKH
TEpMHHH, ca onpeaeneHu B “Jepunuyuu”.
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4. KAITUTAJIN3ALUA U 3AJTBXKHAJTOCT

Crnennata mH(pOpManus MOKa3Ba KalUTalW3aluATa Ha JIpyKecTBOTO, Taka KAakTO € H3BJIIEYEHA OT
HETOBUSI MEXXAMHEH HeoauTupaH ¢uHaHcoB otdyeT kbM 30 cenremBpu 2011 1. Tasu undopmamus TpsioBa na
Obze pasriexiaHa 3acJHO ¢ OJuTHpaHaTa ¢puHaHCOBa MH(opManus Ha [IpyKeCcTBOTO M BCsSKa Apyra cBbp3aHa

nHpOpMaLus, BKIIOYeHA B TO3H IIpocTiekT.

30 cenremBpu 2011 r.

(6 xu. 18.)

06110 KpaTKOCPOUHH 3ambkenns 80 134
Obesneuenu u/unu capanmupanu KpamKkocpounu 3a0vaiicenus 0
Heooe3neuenu u nHecapanmupanu KpamKoCpOYHU 3A0b/IHCEHUS 80 134
IIpoBu3un 10372
TBProBcky U APYrU 3aIbIKEHUS 18 107
Jpyru 3a1bIDKEHHS 935
TBproecku u Apyru 3aAbJKEHUS KbM CBbP3aHU JIMLA 50 700
Kpartkocpounn GpHHAHCOBM 3aXb/DKCHHS KbM CBbP3aHU JIULA 20
OG0 ALJATOCPOUHH 3aabJKeHus 1326
Obesneuenu u/unu zapanmupanu 0v120CPOUHU 3A0BINCCHUA

JIerocpounn huHAHCOBH 3aabmkenus ¥ 0
Heobe3neuenu u nezapanmupanu 0v120CPOUHU 3A0bINCEHUSA 1326
OTcpoyeHn TaHbYHH NACUBH 1
IpoBu3un 521
3abmKeHust 32 00€3IIeTeHHS 32 ICHCHOHUPaHe 76
3aabKEHHs] KbM JTOCTABUUIIN 728
O6mo 3aabKenns 81 460
om Koumo

- 00e3re4eHN 1/UIM rapaHTUPAHNU 33 IbJDKCHUS 0
- He00E€3MEeUEeHU U HErapaHTUPAHHU 3aIbJDKEHUS 81460
Kanuran u pezepsu 83 764
PerncrpupaH KanuTaji 1882
PezepBu 70902
Hepasnpenenena nevyan6a/ (Hemokpura 3aryoa) 10 980
O0m10 cOOCTBEH KAMMTAJ U 3aIbJIKEHHS 165 224

Hszmounux: ,, EBH bvaeapus Enexmpocna6osnsane” AJ/]

() C ocraThueH CPOK 0 MALEKA IO SAHA TOIMHA.

@ BmouBaT KpaTKOCPOUHH GAHKOBH 33€MH M KPATKOCPOYHA 4AaCT HA ABITOCPOYHH GAHKOBM M APYTH 3a€MH, 3aIbDKCHHATA 110 KOHTO Ca
00e31e4eHN ChC 3aJI03U BbPXY MAILIMHH U ChOPBKECHHS, KAKTO U KPATKOCPOYHATA YacT OT 3aIbJDKCHUSTA MO (PMHAHCOB JIN3HMHT, 00e3NeUeHN
ChC 3aJI03U BBPXY aKTHBUTE, 3aKYIICHH IO JIM3UHTOBUTE JOTOBOPH.

© Be3 yacTTa OT XBITOCPOUHHTE 3abIDKEHNS, TAAeKHPALIA 0 CAHA TOIMHA.

@ BrTiouBaT IBITOCPOYHATA YACT OT GAHKOBM 3a€MH, 3aIBIDKEHHATA 1O KOHTO ca 00E3NeyeHH C MIIOTEKH BHpPXY HEIBHKHMH HMOTH H
3aJI031 BBPXY MAIllMHU M ChOPBKEHHS, KAKTO M JBJITOCPOYHATA YACT OT 33bJDKCHHATA 10 (PHHAHCOB JIN3UHT, 00C3MEUCHHU ChC 3aJI03H BBPXY
AKTHBHUTE, 3aKYICHHU 110 JIM3UHTOBUTE JOTOBOPH.

© He ca Hanuue KocBeHH / 3a16aIaHCOBH 33 IbKCHHS.

[MapWIHHUAT MOTOK OT ONECPATHBHUTE NCHHOCTH M MAPUYHUTE CPEICTBA U JAPYTU JTUKBUIHU PECYPCH OT
JPYTH CHIIECTBYBAIM HM3TOYHHUIM Ha (PUHAHCHpaHE, ¢ KOWUTO J[pyXKecTBOTO pasmoiara, ca JOCTAThUHU 3a
MOKPHMBaHE Ha MPEABHAMMUTE 33/IbJDKEHHS 32 TUianiane Ha J[pykecTBOTO 3a mepuoj OT Haii-manko 12 Mecena
cnen natara Ha To3u [Ipocmnekt.

3a moBeue WHGOpPMAIUS OTHOCHO 3aeMH, (QUHAHCHpPAHUS U TIPEIOCTAaBEHH O00€3MeUeHUsT BiK.
“Covwecmeena 3a0nvoicHaiocm’, KakTo U ChOTBETHUTE Oesiexkkn KpbM Opurupanute GuHaHcoBU oTdeTn 3a 2008
T., 2009 r. m 2010 r. 1 MexauHHUSA HeomuTHpaH otdeT KbM 30.06.2011 r.
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5. IMBUJEHTHU 1 IUBUJEHTHA ITOJINTUKA

[Ipe3 mocequute 5 ronunu ,,EBH brirapus EnexkrpocHabasiBane” AJl He € pa3npeaesisiio TUBHISHTH
MEXIy aKI[MOHEPUTE KaTO MOJIMTHKATa Ha J[pyKecTBOTO ¢ HACOYCHA MPEAUMHO KbM H3IOJI3BaHE Ha medanbara
3a MOKpPHBaHE Ha 3aryOM OT MPEAXOAHU TOJUHU U paslpe/esieHie B pe3epBuTe. JpyKecTBOTO HE MOXKeE Ja naje
yBepeHHE, Y€ B Opjenic YIpPaBUTCTHHUAT CHBET € NPEJIOKU H3IUIANAHE HA IUBUACHTH WIH, Y€ aKo
W3IJIallaHe Ha TUBHIEHTH Obe mpeanoxkeHo, O6moTo CrOpanue 1me ro 0100pH.

[IpemnoxxeHneTo Ha YTNpaBUTEIHUS CHBET 3a chriacyBaHe oT OOIIOTO chOpaHWe Ha W3IUIANIAHE Ha
MUBUICHTH III€ 3aBWCH OT TMOCTUTHATHUTE PE3YNTATH OT NEHHOCTTa, (UHAHCOBOTO CHCTOSHHE W HEOOXOIUMHUS
000OpOTEH KaNWTaN, HAIMYHETO HA CBCHTYAlHH JIOTOBOPHH OTpaHUYCHUS W Jpyru (aKTOPH, KOUTO OBIAT
MIPEIIEHEHN KaTO CHIIICCTBCHH.

Besiko pemienue 3a ObIeIno pasmpenensHe Ha Tedanda Ha akiuoHepuTe Ha J[pyxkecTBOTO mie Obae
B3eTo or O6moto CwOpanme. 3a moBedue uHGoOpMmamms, BXK. “Onucaunue na Axyuume u RPULONCUMOMO
OBa2aAPCKO 3aKOHO0AmMeNCmseo”.
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6. BUBHEC ITIPEI'JIE]

6.1. BbBenenue

,EBH bbarapus EnexkrpocHa0OnsBane” AJl € eNeKTpOCHAOIUTEIHO MPEANPUATHE OCHUTYPSIBAIO
JOCTaBKaTa Ha enekTrpoeHeprusa B IOromsrouna bearapus. JpykecTBOTO MpUTEkaBa JMIEH3 32 CHAOAsSBaHE C
eJISKTPUUECKA SHEepIusl Ha peryupaHus Na3ap ¥ U3BbpIIBa CBOsTA AEHHOCT HA TepuTopHst oT 01130 42 000 kB.
kM B lOrousrouna beirapus, cHaOasBaliKky ¢ eIeKTpoeHeprus Haj 1,5 MIIIHOHA KIMEHTH.

~EBH bbirapus EnextpocHaOnsBane” AJ] ocblmecTBsiBa JAeHHOCTTA CH BBB B3aUMOBpPB3Ka C
eJICKTPOpA3NpeNeIUTETHOTO npyxkecTtBo ,,EBH bwarapus Enextpopasnpenenenne” AJl. JIBeTe mpyxecTa ca
HE3aBHUCHMH II0 CBOUTE NPAaBHO—OPTraHU3ALMOHHN ()OPMHU, U3BBPIIBAT PA3INYHH 110 CBOSITA CHIIHOCT U MPEAMET
JUIEH3NOHHN JIEWHOCTH, HO 1O 3aKoHA 3a eHepreTukaTta u [IpaBmiaTa 3a THPrOBHS C €IEKTpHUYECKa CHEPTHS,
MMaT MPEeCeYHH TOYKH IPH OCHIIECTBIBAHE Ha AEHHOCTUTE, CBBP3aHH C OOCIY)XBAHETO HA CBOWTE KIHMEHTH U
MO-TOYHO, CHIITACHO WI. 98 B. oT 3aKoHa 3a €HepreTHKaTa BB Bph3ka ¢ wi. 25 oT [IpaBmiata 3a THProBUS -
IIEHUTE 3a JOCTBhI 10 W paslpelelicHne Ha eJNEKTpUYecKa CHEprus Ipe3 paslpelesUTeHaTa Mpexa ce
(aktypupaT Ha U chOUpAT OT KpalHUs KIUeHT oT uMmeto Ha ,,EBH Boearapus Enekrpocnabassane* AJl, Ho 3a
cmetka Ha ,,EBH bwarapus Enexkrpopasnpenenenue AJl.

,EBH bwarapust Enexrpocnadnssane” AJl e gacT ot rpynara apyxectsa EBH bearapus. EBH AT e
OCHOBEH akuuoHep B JIpy)KecTBOTO M KaTo BOJEIIa aBCTpHUilCKa KOMMIaHWs MpeiJiarama WHTerpUpaHu
SHEPTUHHU YCIYTH C IIEHTpayia B Hal-rojsMaTa aBcTpHiicka QenepanHa obmact - JloaHa ABCTpHS € YacT OT
I'pyna EBH. EBH AI' upe3 abluepHHTE CH Jpy)KecTBa, OOCKT Ha KOHCOJNIMJAALMS TIpelyiara YCIyrd IO
cHaOasIBaHE C EJIEKTPOEHEeprHs, NPHUPOJEH ra3, TOIJIOCHAOIsMBaHE, BOIA, NPEUYHNCTBAHE HA OTMAIHHW BOOU U
u3rapsiHe Ha OTHaabLM Ha Hax 3,5 MuH. kiueHTa B ABcTpus u ome 19 nbpxkaBu B Llentpanna u M3rouna
EBpoma. Bonenia HagayioTo cM KaTo JOCTAaBYMK Ha elekTpoeHepruss B ABctpus oT 1907 r., mpe3 roauHUTE
KOMITaHUATA IUBEpCH(PUIUpPa JASHHOCTTa CH, KaTO pealM3upa CHHEPTUU OT PAa3BUTHETO HA IIECTTe OHM3HEC
HANpaBJICHUS Ype3 OpPraHWYeH pacTeX, NPUAOOWBAaHUS HA MAJKH W CpPeAHH (GUPMH H CTPAaTEeTHYECKH
unBectuiun. EBH Al' e amHAMUYHO pa3BHBAIIO c€ JIPYXKECTBO, JIMCTBAHO HAa BueHckaTa 6opca, che cTaOWITHA
MO3UIIMY HAa €BPOIEUCKUTE CHEPTUITHH Ma3apHu.

I'pymata EBH Bbwarapus ¢ cp3maieHa ciex mpUBaTU3AIMS Ha SICKTPOPA3IPEACITUTEIHUTE IPYKECTBA B
ITnosnuB u Crapa 3aropa B Hadanoto Ha 2005 r. ¥ MEpBOHAYaIHO oOXBamia OW3HeC NEHHOCTH B 00JIacTTa Ha
pasmpeneneHreTo u mpoaaxodara Ha elekTpudecka eHeprus B FOrousrouna benrapus. JlpyxkecTBaTta OT rpynaTa
EBH bwirapus ca BepTHKaIHO HHTETPUPAHU, KaTO ChIIIacHO pasnopendute Ha JlupextuBa 2009/72 u 3akoHa 3a
CHEpPreTUKaTa ,,BEPTUKATHO HMHTCTPHPAHO TPCANPHATHE € CICKTPOCHEPTUHHO TPEANPUATHE WM TpyIa
EJIIEKTPOCHEPTUIHN TMPEANPUATHS, 32 KOUTO €QHO W ChHIUIO JIHMIE WIN JIHIA Ca ONMPAaBOMOIICHH, HPSKO HIIH
HETIPSIKO, J1a YIPaKHSABAT KOHTPOJ, M B KOETO NPEANPHUATHUETO WM TpyHata HPSANPHUITHAS U3NBIHIBAT Haii-
MAJIKo e/iHa OT ()YHKLIHMHTE MO MPEHOC WM pasnpe/iesieHHe U Hal-MaJKo eHa OT (GYHKI[HUTE 110 TPOU3BOJICTBO
WM JIOCTaBKa Ha EJICKTPOCHEPTHSL.

I[Ipun mpuBarm3amusta EBH A mpumobuBa mo 67% oT kanutana Ha ,EiekrpopasmnpenencHue
IInosnus,, u , Enexrpopasnpenenenue Crapa 3aropa”, a octanaimute 33% OT akIUUTE Ha JIBETE JPYKECTBA
ocTaBat cOOCTBEHOCT Ha ObJITapcKaTa JbprkKaBa.

[opamu pasnopendure Ha maparpad 17 ot IIpexomHuTe W 3aKITIOYUTETHH pa3mopeadn Ha 3akoHa 3a
enepretrkata u 4i. 15 ot upekrmBa 2003/54/EC Ha EBpomeiickaTa KOMHUCHS, W3HCKBAIIH JIEHHOCTHTE,
CBBp3aHU C pasmpeiciiCHHE Ha CJCKTPUYECKa CHEPIrHs W ONCPATHBHO YIpPaBICHHE HA PAa3NPEICIUTCITHUTE
MpeXH aa OBAaT IOPUANYECKH M OPTaHU3AIMOHHO OTIEICHH OT CHaOASIBAaHETO C ENEKTpUYecKa CHEprus u
JpyruTe IeHHOCTH Ha ENEKTPOpasnpeesINTEIHUTE IPYKECTBO, ca MPEANPHUETH ICHCTBHS 3a MpeoOdpa3yBaHe Ha
,Biekrpopasnpenenenue [lmommB” wu ,Enextpopasnpenenenne Crapa 3aropa”. IlpeoOpasyBanero e
ochlIecTBeHO npe3 Mecell okromBpu 2006 r., korato ,.Enextpopasnpenenenue IInosaus” AJl e mpeuMeHyBaHO
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Ha ,EBH bearapus Enextpopasnpenenenue” AJ[ M moeMa omepalduTe 10 pPas3lpeleieHHETO Ha
EJICKTPOEHEPTUsl BBPXY IUIaTa JHUIEH3WpaHa TEPUTOpUS HA INPUAOOUTHTE APYXKECTBA, JOKATO HMMETO Ha
,.Eaekrpopasnpenenenne Crapa 3aropa” A/l ce npomens Ha ,,EBH bvarapus Enexrpocnabnssane” Al u To
3aI04Ba Aa OCHLIECTBSIBA MPOJAKOUTE HA ENCKTPOSHEPTHUs HAa TEPUTOPUSTA HA IBETE CICKTPOPASNIPEACTCHUS.

~EBH boarapus Enexktpopasnpenenenue” AJ] mnpuTekaBa JIMIEH3US 3a paslpeieicHUE Ha
enektpudecka eneprus Ne JI-140-07/13.08.2004 r., a ,,EBH bearapus EnexrpocHabnsBane” AJl nuieH3us 3a
oOrmrecTBeHO cHabasiBaHe ¢ enekrpudecka eHeprus Ne JI-141-11/13.08.2004 r. U nBeTe MUICH3UH ca BAIUIHU 32
CPOK OT 35 TOMHHY.

Crnensaniara rpaduka NpeicTaBsi pe3yiraTa OT NpeoOpa3yBaHETO W OTACISHETO HA JEHHOCTUTE MO
pasnpeneneHue U npoaaxoa Ha eIeKTPOSHEPTUS Ha JIBETE €JIEKTPOPa3pEeACIUTEIHN APYKECTBA!

I'pagpuka 1
Mpeau npecTpykTypupaHe Cnen npecTpykrypupaHe
EPfT fnocdus
PasnpefeneHMe Ha ENEKTRIMYECKS EHERMA

MOAAR EHES HE MEEHATS

PE3EMTHE Ha MRSHKATS

HEMZANAE SHE HE TEXHONG MAUHK 38 ryEM
OTUATEHE

CTAHLARTHIAPEHN NPOUECH 1 L0G0M MREK TR

Pasnpegen. CHaGadeaHe

II NMpecTpyKTypHpaHe
EPT Cmapa 33z0pd
v ofwecTeeHo cHalR ABSHE © enekTpOEHEDMA

Pasnpegen. CHabaaeaHe * MOKYMKK 0T COWECTEEHMA JOCTAE MK
L CTEHIAPTHAMIEH NPoLECH W BOGKK NOSKTHKN

B pes3ynTar OT OCBIIECTBEHOTO IPECTPYKTypHpaHE BCHYKH IBITOTPAHHU MaTepHAIHU AaKTUBH,
BKITIOYBAIIM pa3npeAeiIuTeIHATa MpEXka Ha JABETE CICKTPOpasnpeACIUTEIHA IPYKeCTBa MpeMuHaBa KpM ,,EBH
Bbrarapus Enexrpopasnpenenenue” AJl, nokxaro ,,EBH Bearapus EnekrpocHabmssane” A/l momrydaBa OBEYETO
OT KpaTKOTpaiiHUTE aKTHBH (OCHOBHO B3€MaHUs OT KpaliHH MOTPEOUTETH HA CICKTPOCHEPTHU).

[lopagm excmioaTanusaTa W TOAAPBXKKATa HA  EIEKTPOpa3NpeneNnuTeNiHaTa HHPPACTPYKTypa,
BKJIIOYBAI[A EJICKTPOIPOBOJIM CPEJHO M HHUCKO HampekeHHe ¢ obOma aemkuHa 55 500 KM., KakTto u
TpaHcGOpMaTOPHU CTaHIHMH W ChopbxkeHus, ,,EBH boenarapus Enexrtpopaznpenemenne” AJl pasmomnara c
M3KJIIOUMTENHA JIMUEH3Usl 3a ONpelesieHa TEepUTOpUs 3a paslpelesieHHe Ha eJeKTPOSHeprusl Impes
eJIeKTpOpa3Npee/IUTEeTHATa Mpeka Ha Tepuropuara Ha lOrowmsrouna bwirapus, nokaro ,,EBH boearapus
EnexrpocHaOnsBane” AJl ¢ kpacH cHAOIUTEN HA CIICKTPOCHEPTHs, YUSATO OCHOBHA JCHHOCT BKJIFOYBA TTOKYIIKA
Ha eJeKkTpoeHeprust ot obmectBerns npoctaBunk HEK w apyrm mpomsBomuTenu (IpOW3BOAWTENH Ha
€JICKTPOCHEPIUsl CBBbP3aHU C paslpeiesuTeNIHaTa Mpeka 3a CPEJHO HAMpEKEHUE) MO PeryiupaHd LIeHH U
nponax0a 1 Ha KpalHUTE TIOTPEONTENH.

Jlunen3upanata Teputopus ¢ Ha rurony ot 6au3o 42 000 KM2, obOxBama 9 ot 28-T¢ aIMUHUCTPATUBHU
pernona Ha PenyOnmka bearapus ¢ Hacenenue ot 2,6 MITH. TyIIIH.

3a M3MBIHEHUETO Ha ABITOCPOYHHUTE CH LEAM 3a IOCTHTaHe Ha aBTOHOMHO IPOM3BOJCTBO Ha
enektpoeHeprus I'pynata EBH anoxkupa B bearapust 3HauWTeNHM pPeCypcH M yCHIMs, 3a pasllUpsBaHEe Ha
nmpoxykroBoTo noptdonro. IIppBara cThnka B Ta3u mocoka e mpuiobmsanero mpe3 2007 r. ma 100% or
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KalWTajla Ha TOIUIO(HUKAIIMOHHOTO ApYXecTBO B Ip. IlnoBaus. B Hauamoro Ha 2008 . ca 00sBeHHU MIaHOBE 3a
pasmMpsiBaHe Ha MPUCHCTBUETO HA ['pymaTa B IMPOM3BOJACTBOTO HAa EIEKTPOCHEPTHA, UPE3 M3rPakAaHETO OT
,.EBH bbarapus Tomnopuxauns” EAJ] Ha koreHepannonna nenrpana B [Inosnus. HoBaTa nenrpana me 6bae ¢
MOIITHOCT 3a TPOU3BOJACTBO Ha enekTpoeHeprus oT 49.9 MW u TorumHaeH ToBap okoio 54 MW wu mie Bie3e B
eKkcrutoaranus 10 kpast Ha 2011 r.

Cemro Taka, 'pymata EBH, upe3 mpimepHoTo cu apyxkectso ,,Hatypkpadt” EOO/I, u3rpaau u mycHa B
eKcIIoaTanys ase (GOoTOBONITAMYHU LIEHTpaH B cenata biaren, ooumaa Cimsen (¢ kanauutet ot 837.3 kWp) u
TpwcTuroBO 10 Tp. Byprac (c kamarmurer ot 1 998 kWp).

beaemmure mpoextn Ha I'pymata EBH mnpeaBmxpaT ABArOCPOYHO MO3MLIMOHHMpPAHE B CEKTOpa 3a
MPOU3BOJICTBO HA ENEKTPOSHEPTHUsI OT BH30OHOBSIEMHU CHEPTHITHM M3TOYHUIM M HAMEPEHUs 3a MOBMINABaHE Ha
KOHCyMHpaHaTa oT kimeHture Ha ,,EBH bbarapus EnextpocHabnsBane” AJl enexTpoeHeprust oT coOCTBEHU
TeHepUPAIU MOITHOCTH.

Corimacno ®unancoure otdyetd npuxomure Ha ,EBH bwirapus EnexrpocnabmsBane” A/l ot
poJak0Ou Ha eJlekTpoeHepTrus u apyru npuxoau 3a 2010 1. ca 652 220 xwir. neBa (crpsmo 704 249 xui. neBa 3a
2009 r. u 642 943 xun. nesa 3a 2008 r.), a 6anaHcoBuTe akTHBU Ha J[pyxectBoTo KbM 31 nexemspu 2010 r. ca
153 069 xun. neBa (cpsimo 157 658 xun. neBa kM 31 nexemBpu 2009 1. u 162 073 xwi1. neBa kpM 31 HeKeMBpH
2008 r.).

[Mpuxonure Ha ,,EBH bwarapus EnexrpocHabasBane” AJl oT mpojaxOu Ha eIEKTPOCHEPTHS W IPYTH
OpUX0oAU 3a mBpBOTO ImectMmeceure Ha 2011 r. ca 313 709 xun. neBa (copsmo 365 248 xui. neBa 3a ChIIUA
nepuox Ha 2010 T.), a 6amancoute akTHBH Ha ['pynarta kbM 30 rorm 2011 1. ca 139 286 xun. neBa (cmpsimo 153
069 xun. neBa kbM 31 nexemspu 2010 r.).

CenmanuieTo U aJpechT Ha ynpasienue Ha JpyxectBoto € B rp. [Tnosmus 4000, p-u IlenrpaneH, yi.
Xpucro I'. lanos Ne 37, texn.: +359 032 632 052, dakc: +359 032 627 821, en. moma: info@evn.bg

KoM 25.10.2011 1. [dpyxectBoTo nMa 122 CIIy>KUTEIH.

6.2 CuJIHM CTpaHHU

B pesynrat Ha paspurueto Ha ,,EBH Brearapus EnextpocHabnssane” AJl, ciiell OCHIICCTBIBAHETO HA
npuBaTH3auATa Ha 67% ot kanuTana B Hadanoto Ha 2005 T., moHactosmeM JIpy>KecTBOTO pasmojiara che
CJICJTHUTE KOHKYPEHTHH TPEIMMCTBA!

e JlpyxectBoto e abuiepHo npennpusitue Ha EBH AI. Ilocnennara e Bojema MexayHapoaHa
CHEepruiiHa KOMIIAHUS, MPEIOCTaBAIIa YCIYTH M B 00JIACTTa HA OKOJHATa cpeaa. [[puHAANe:KHOCTTa KBM Ta3d
rpyma ocurypssa Ha J[pykecTBOTO MPEIUMCTBOTO J1a OB/Ie 9acT OT FOJSIM U M3IUIO HHTETPUPaH OM3HEC;

e  JIpy)XeCTBOTO IpHTEKaBa ONUTEH M KBAIM(UIMPAH IEpPCOHaN, paboTell B NpEeNNpHUsITHE C
TpaauLMHY, IPUABPAKALIO C€ KbM BUCOKH ChbBPEMEHHU CTaHAAPTH 3a IPEAOCTABSIHE HA YCIYTH.

6.3 Crparerus

Crparerusata Ha ['pynmara EBH npensmxna nuBepcudukanvs u B Apyrd chepu Ha JEHHOCT OCBEH
pasIpeneneHUeTo U JOCTaBKaTa Ha eICKTPOCHEPTHS, KaTo 10 TO3W HAYWH Ce I[ENTM Ha KIIUCHTUTE JIa Ce Mpejyiara
KOMIUIGKCHO  €HepruiiHo W WH(pacTpykTypHO oOcmyxBaHe. Baxna mnen 3a ,EBH brirapus
EnexrpocHabOasBane” AJl e ma ce pa3BuBa yCTOHYMBO U Ja peaiu3upa CTaOWIHA TBITOCPOYHA BH3BPAIACMOCT
3a CBOWTE aKIIMOHEPH.

B oTroBop Ha oOyakBaHUATA HA KIMCHTHTE 32 CUTYPHO €JICKTPOCHAOSIBAHE M KAYECTBCHO OOCITyKBaHE,
B nieproaa ot 2005 r. go xpas Ha 2010 1., I'pymata EBH bearapus uasectupa vax 790 mms. sB. IIpe3 2011 1.
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MPOABIDKABA JOMBIHUTEIHO HWHBECTHpPAHE B paslpele/IUTeNIHATA MpEXa W B H3rPaXKIAHETO HA HOBATa
KOTCHEpaIlMOHHA IIEHTpala Ha CTOMHOCT 94 MITH. JieBa.

B JOI'BJIHCHUC KbM TC3U MHBCCTUIINH, I[py)KGCTBOTO € B IIpoLEC Ha BbBCKJAAaHC HA MOACPHU MCTOIU Ha
O6C.Hy)KBaHC Ha KJIMeHTUTe. Becuuku Te3u WHBCCTUIIUN Ca HACOYCHU KBbM IIOCTHUTAaHC Ha BHCOKa CUT'YPHOCT Ha
JOCTaBKHUTC, HO[[O6p${BaH€ Ha YCJIYTUTC U KIIMECHTCKOTO 06CJ'Iy)KBaH€, KaKTO U KbM YTBBPIKIaBAHC HaA KYJITypa Ha
B3aMMHO TOBEPUC U JIOATHOCT C KIIMCHTUTE.

6.4 UcTtopus
ITo-moity ca MOCOYCHH HSKOU M0-BaYKHA MOMEHTH OT HCTOPUYECKOTO pa3BHUTHE Ha JIpyKecTBOTO:

e Jlpe3 1999 r. Hapoanoro chOpaHue rilacyBa 3aKOHAa 3a €HEpPreTHKaTa MW eHepruifHaTa
e(heKTUBHOCT, KOUTO OTMEHS NEHCTBHUETO Ha 3aKOHA 3a €JIEKTPOCTONMaHCTBOTO OT 1975 r. Ilpu nmeficTBUEeTO Ha
HOBHUS 3aKOH B bbirapus ce cb3maBaT celeM eIEKTpOpas3NpelesUTeIHN JPY>KecTBa, KaTro JBE OT TAX ca
-Biekrpopasnpenenenue [lmosaus* EAJL u ,,Enextpopasnpenenenne Crapa 3aropa“ EAJI.

e Enekrpopasnpenencaue Crapa 3aropa“ EAJl o0OciyxBa TepuTOpUATa Ha orou3touHa beiarapus
U € CTPYKTypHpaHO IO CJECIHUS HAuWH — YTPaBICHCKH ekun u aaMuHuHcTpanus B Crapa 3aropa u
noapaseseHus, cbotBeTHO: [Ipennpustue Crapa 3aropa u Kiionose B byprac, SIm6o1 n Ciiusen.

e Enekrpopasnpenencuue [Tnosnus* EAJl 06cmykBa TepuTOpHUsITa Ha [IEHTpaHA t0)KHA Bhiarapus
U € CTPYKTYpHUpaHO MO CJIEIHUS HAaYWH: YTPaBJICHCKU €KHUIl M aIMUHUCTpauus B IIOBOUB W moapasaeneHus,
croTBeTHO B Paiion Inosaus u Kionose B XackoBo, CmoursH, [Tazapmkuk n Kepmkanm.

e  [lpe3 Snyapu 2005 r. EBH AT’ npuno6usa 67% ot xanutana Ha ,,Enexrpopasnpenenenue Crapa
3aropa” EAJl n 67% ot kanurtana Ha ,,Enekrpopasnpenencuue [lnosaus” EAJI.

e [IpeoOpasyBanero Ha ,,Enexrpopasnpenenenne Crapa 3aropa” EAJl u ,.Enexrpopasnpenencune
ITnoBmuB” EAJ] € OCBhIIEeCTBEHO 4pe3 IOPHIMIECKO OTHCISTHE Ha JEHHOCTHUTE eJCKTPOpaslpeleicHne H
eJIEKTPOCHAOIIBaHE, OCHIIECTBEHO Npe3 M. okroMBpH 2006 r. O6GpaszyBaHoTo HOBO npyxecTBo ,,EBH Buarapus
EnextpocHabnsBane” AJl e ¢ mpeaMeT Ha AeHHOCT CHaOsIBaHe ¢ eJeKTpoeHeprus. JIMIeH3NOHHATA TEPUTOPHS
Ha KoATo omnepupa JpyxecTBoTto BKirouBa obsactute [lnoBamB, XackoBo, [Tazapmxuk, Kepmkamn, Cmodss,
Crapa 3aropa, Byprac, Ciusen u SIm6oi.

6.5 KopnopaTtuBHa cTpyKTypa

ITo cmucena Ha § 1, T. 7 or JIP ma Hapemba Ne 2/17.09.2003r. 3a mpOCHEKTHTE MpH ITyOIUIHO
npejiaraHe M JOIyCKaHe O THProBUsl Ha peryjiupaH IMa3ap Ha LEHHM KHWXKa M 3a Pa3KpHUBAaHETO Ha
nHbOpManys OT MyOJMYHHATE JpyXKecTBa M APYrUTE eMUTeHTH Ha TieHHHM KkHmxka “EBH bBoearapus
EnextpocHabnsiBane A/l e yact ot nkoHomMnueckara rpyna EBH AT,

C I'pymata EBH Bbparapus ce mapudar o0600mmeHo Bcuuku abliepHu apyxectBa Ha EBH I'pymara B
boarapus. B I'pynara va EBH bwarapust Bnu3ar apy»xecTBa, oepUpaly B CEKTOPUTE €NEeKTPOpas3NpeeeHue,
eJICKTPOCHAOAABaHE, TOIUIO(PUKAIMA M TPOU3BOJACTBO HA EIEKTPOCHEPTHsS OT BB30OHOBAEMH CHEPIHHHH
W3TOYHUIIN.
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AKTyanHaTa KOpHIOpaTHBHA CTPYyKTypa Ha rpynara Ha EBH B bearapus e npencrasena no-moiy:

Ipaguka 2

EBH -
HangKop;q)T KaBapHa
EOO[

EHepmxm EHepaxun /]\100% T 100%

TPEWUANHT TpeWauHr

B (o]

enrpag Konve
100%
100%
>
<«
100%
[ @44 EBHAL. ek |
| |
| |
| |
| |
| |
\Il/ 67% EBH Bbnrapusa EAL] 67%\1/
EBH Bbnrapus EBH Bbnrapusa
Enektpopasnpegenexnue EnekTpocHabasiBaHe

EBH LeHTbp EBH lopHa Apaa
3a ycnyru EOOQ1 AueBenbnMbHT EOOL

~EBH bwarapus EnekrpocHaOmsBane” AJl HsiMa IpIIepHH ApykecTBa. J[pykecTBOTO € IpaBHO-
OpPTaHM3aIlIOHHO 3aBHCHUMO OT Ma)KOPUTApHUS CH COOCTBEHHMK M B paMKHTE Ha HMKOHOMHMYECKaTa TpyIa,
MIOJI0’KEHUETO Ha J[py’>KECTBOTO € HICHTHYHO U PAaBHOCTOWHO CIIPSIMO JPYTHTE TBIIEPHHU JIPY’KECTBA.

6.6 IIpoayKTH M yCJayru

,EBH bbarapus EnexrpocrabnsBane” AJl ocbhiecTBsiBa IEHHOCT MO OONIECTBEHO CHAOIsIBaHE C
eneKkTpuuecka eHeprus. ChIJIacHO yCJIOBHSTA Ha MpeNOCTaBeHaTa JHIECH3US J[pyKecTBOTO UMa 3aIbIKEHHETO
Jla cHa0/sABa C eJIEKTPHYECKa EHEPTysl IIPH YCIOBUTA Ha PAaBHOIIOCTABEHOCT BCHYKH MOTpeOHTENH (T.€. 6umosu
nompebumenu u npednpuamuama ¢ no-maaxko om 50 oywiu Haem nepconan u ¢ eoouuien obopom oo 19,5 man.
J18., KOUMO He ca ce 6b3NOJ36ANU Om NPAsomo cu 0a usdbupam auyemo, om KOemo 3aKynyeam eiekmpuiecKd
eHepeus), IPUCHETUHEHH KbM eIICKTPOpasIIpeieNINTeNIHaTa MpeXkKa Ha TSPUTOPHATA Ha JTHICH3UATA.

JIpy’)XeCTBOTO HE € BBBEXKAANO 3HAYMUTEIHH HOBH MNPONYKTH HJIM YCIYTH Mpe3 pasriekIaHHs
HCTOPHUYECKH IIEPUOJ, KAaKTO M HE € pa3paboTBaIo TAKHBA.
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6.7 I1azapu u npoaa:kou

Hazapu

[MazapsT Ha ,,EBH bbarapus Enekrpocnabassane” AJl, Ha xoiiTo J[pyKeCcTBOTO MpojaBa Ha KIMEHTUTE
CH CJCKTpUYCCKa CHEpTHs, 00XBalla MPEIOCTaBCHATA C JIMICH3UATA IUIONI HA TepUTOpUsATa Ha FOromsTouHa
bearapus. ,,EBH boearapus EmexkrpocHabpsiBane” AJl ocurypsiBa cCHaOIsBaHETO C e€JEKTpHUYECKa SHEPTrHs Ha
OHWTOBH U CTOMAHCKH OTPEOUTEIH, IPUCHEIMHEHU KbM SICKTPOPa3IPEICIUTEITHATA MPEKa.

IIpooasricou

3a mepwoma 2008 r. — 30.06.2011 r. ,EBH bwirapus EnexrpocHabnsBane” AJl ocbliecTBsiBa
JEHHOCTTA CH T10 MPOJaKOM Ha ENIEKTPOSHEPTHsl Ha KIMEHTHUTE, KaTO peaIn3nupa CIeIHUTE IPUXOIH:

(B xH1. 1B.) 30 ronu 30 roun 2010 2009 2008
2011 2010

IIpuxoan oT nMpojazkéa Ha eJeKTpHYeCKa

eHeprus

KopropaTuBHU KIHEHTH, OI0)KETHH M OOIIMHCKH

OpraHM3aLuH 164 181 192 886 354 528 394 440 343 825

JIOMaKHHCTBA 1 SIHOIMYHU ThPTrOBLH 138 720 163 098 2811710 287982 278 639

Jlpyru eneKkTpopasnpefeuTeIHN IPYKECTBA 138 686 1218 895 246

EnexTpuyecka eHeprust 3a COOCTBEHH HY)KIH Ha

npyxkectBa ot EBH rpymnara 603 670 1126 1501 1299

OO0 NPUX0AM OT NPoAak0a Ha eJIeKTPUYECKA

cHeprust 303 642 357 340 638 582 684 818 624 009

Jpyru npuxoau

PesyntaT oT 106aBKH 32 3€NeHA CHEPIUs 405 411 609 3620 -

PesynraT oT 106aBKH 32 BUCOKOS()EKTHBHO 292 - 74) - -

KOMOHMHHPAHO IPOU3BOJICTBO

Pesynarat oT LeHaTa 3a IPEHOC MPe3 MPEHOCHATa 1289 - (315) - -

Mpexa

PesynTaT OT 11eHaTa 3a JOCTBI A0 NPEHOCHATA 1187 - (292) - -

Mpexa

IIpuxoau oT aIMUHUCTPATUBHU YCIYTU 129 68 168 107 -

IIpuxoau OT KOMHCHOHHU IIeHA Mpeka 4 854 5445 9616 10 683 10 527

Ipuxoau ap. yciyru - caHKIMK 3a0aBeHO IIalaHe 1772 1884 3725 4986 4160

IIpuxoau OT Ipyru yCIyru - CbeOHU TAKCH 120 27 100 3 -

IIpuxoau ot Apyru yciyru 19 73 101 32 4247

OO0 1pyru npuxoau 10 067 7 908 13 638 19 431 18 934

0610 npuxoaun 313709 365 248 652 220 704 249 642 943

Hszmounuk: EBH Bvaeapus Enexmpocraboseare

ITpe3z 2010 r. ,,EBH bwarapus Enextpocnabassane” AJl mponaBa Ha KiIMEeHTHTE cu obmo 7 866
TuUraBaTdaca eJeKTPOEHEpPTHs, KOETO IMpeacTaBlsaBa phCT ¢ 1.2% cupsmo peanusupanute mpe3 2009 r. 7 775
ruraBatdaca. [Ipogaxoure Ha J[pyxecrBoro npe3 2008 r. Bp3nu3ar Ha 7 916 ruraBaryaca eJIeKTpOCHEPIHsI.

Cezonnocm

[Iponmaxoure Ha ,,EBH bbnrapus EnekrpocnabasiBane” A/l HAMAT sICHO U3pa3eHa CE30HHOCT.

39



6.8 Konkypenuus

~EBH bbarapus EnektpocHabnsBane” AJl mpuTexaBa JHICH3WS 3a OOIIECTBEHO CHAOASBaHE C
enexTpuuecka eHeprusi NeJI-141-11/13.08.2004 r.. B pesydaraT Ha OCBIIECTBEHOTO NpeoOpasyBaHE MEXKIY
,.Biekrpopasnpenenenue — Crapa 3aropa” AJl u ,.Enektpopaznpenenenue IlmoBaus” AJl, JpyxkecTBOTO €
OO0IIECTBEH JOCTAaBUMK HA EJIEKTPOCHEPIHs, OCBIIECTBSIBAIO JCHHOCTTa CH Ha TepuTopusara Ha IOromsrouna
boarapus.

Crnen 1 romm 2007 r., masapbT Ha eneKkTpoeHepruss B bbirapus, Oeme smbepanusupad. Bwrnpekn
HAJIMYMETO Ha THOepaIu3upaH masap A0 MOMEHTa HE ce HaOJIl01aBa aKTUBEH IPOLIEC Ha CMsIHA Ha JOCTaBUUIINTE
Ha eJIEeKTPUUECTBO.

6.9 IIpou3BoacTBEHO 000pPyIBaHe

,EBH Bbbarapus Enextpocnabpssane” A/l mpurexaBa JHMIEH3HWsS 3a OOLIECTBEHO CHaOAsBaHE C
eJICKTPUUECKA €HEPTUsl ¥ M3MIBJIHIBAa (DYHKLUSATA Ha KpacH CHAOMUTEN IO CMHUCHJIA HAa 3aKOHA 332 €HEPTeTHKa.
JpykecTBOTO He pas3mnoniara ¢ AbATOTPAHHU MaTE€pUATHU aKTHBH.

6.10 KanuraJjioBu pa3xoau

HpyxecTBoTO He pasmoyiara ¢ JbJIroTpaiiHu Marepuannu aktuBu. Kwem 30 1onm 2011 1.
HEMaTepUaTHUTE aKTHUBU OT Tpylla MaTeHTH M JIMICH3HW ca Ha oOma croitHocT 24 xwn. nB. B mepnoma 2008 —
30.06.2011 r. (u xbM maTaTa Ha mpocnekTa) J[pyxKecTBOTO He € U3BBPILBAIO0 KAIUTAJIOBU PA3XOAU U JOKOJIKOTO
e m3BecTHO Ha [IpemmoxuTens u JIumero, KoeTo UCKa IOIMyCKaHe Ha IICHHUTE KHIKA 10 THPTOBHS Ha PETYIINpaH
nasap, pbKOBOJCTBOTO Ha JIpy»eCTBOTO HE € I0EJ0 TBHPIAM aHTAKMMEHTH OTHOCHO OBJCIIM WHBECTHLUH U
3aIIaHyBaHHU MOKYIIKM Ha HETEKYIIH aKTHBH.

6.11 CpaedHHU M AaAMMHUCTPATHBHU MPOU3BOACTBA

JIpyecTBOTO € CTpaHa 110 pa3JINdHK ChACOHHN IPONU3BOJICTBA, KOUTO NMPOM3TUYAT OT yIPaXKHIBAHETO HA
obuyaiiHata My aeiHocT. Jlokonkoro e m3BecTHO Ha llpemnoxurens m Jluiero, KOeTo MCKa NOMyCKaHE Ha
[IEHHUTE KHIDKA 10 THPTrOBUS HA peryaupad mnasap, ,,EBH bwirapus Enekrpocnabassane” A/l u rpynara EBH
Benrapus He e Omia cTpaHa B ChAeOHHM, apOUTPaXHU WM QJIMHHUCTPATUBHH IPOU3BOJCTBA, KOUTO MOTrar Jia
UMaT WIM ca UMajW, Ipe3 MocieaHuTe 12 Mecema, MpenxokKAalliyd AaTaTta Ha TO3H JOKYMEHT, CBIIECTBEHO
BIIMSTHUE BHPXY (PMHAHCOBOTO CHCTOSHHME WM peHTabmiHocTTa Ha JlpyxecTBoTOo M Ha rpynata EBH Bearapus
kaTo 1suto. B nomennenne, Ipemnoxurens u Jlnmero, koeTo Mcka IOMyCKaHE HAa LIEHHUTE KHHMXKA IO ThPTOBUS
Ha peryimpaH mnasap Ha [IpyXecTBOTO He pasmnonara ¢ MH(OpMauus 3a MHUIMUpaHe Ha ObJACIIM ChACOHH,
apOUTpaXHU MM aJIMUHUCTPATHBHU IPOM3BOJACTBA, KOMTO OMXa MOTIH Ja MMAaT CBHIICCTBEHO 3HAYCHHUE 3a
HeroBoTo U Ha rpynata EBH bbarapus ¢unancoBo cherosiHue.

ChIIeBpeMEHHO, MAaTepUAHUAT HHTEPEC Ha IMPOW3BOJACTBATA, MO KOHWTO J[pyKECTBOTO € OTBETHA
CTpaHa, Ce OLCHSIBAa W ce OTpassiBa B OamaHca Ha JlpykecTBoTO mox ¢opmara Ha ,IIpoBu3us 3a ChAcOHH
3aIBJDKCHUSA ", B CIIydaUTe KOTaTo MMa BEPOATHOCT OT IUIANIaHE Ha CYMH, NPOUTHYANIN OT MOCTAHOBEHH
OKOHYATEJIHH aKTOBE.

6.12 Cnesku MeKIy CBbP3aHU JUIA

CeritacHO MeXIyHapoieH CUeTOBOIeH cTaHaapT 24 ,,OnoBecTsiBaHe Ha CBBP3aHU JINIA” CTAHIAPTHT Ce
TpUJIara 3a CICIKU MEXIy CBbP3aHH JIUIA KOUTO Ca:

a) MPeIUpPUATHs, KOUTO MPAKO WM KOCBEHO KOHTPOIHPAT WK ca KOHTPOJIHWPAHU OT, WIH ca MoJ 001
KOHTPOJI C OTYUTAILIOTO C€ MpeanpuaTrue (ToBa BKIIIOYBA XOJJUHIOBUTE KOMIIAHUH, ABLIEPHUTE MPEATPUSITUS U
CHIBIIEPHUTE MIPEIIPUATHA);

0) acoUMMpaHu MPEANPHATHS;
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B) OTAETHM JIMYHOCTH, MPUTEKABAIIM NPSKO UM KOCBEHO s OT MpaBaTa Ha IJlac B OTYUTALIOTO CE
TpeINpUsITHe, KOWTO UM TO03BOJISABA Ja YIPaKHABAT 3HAUYUTEIHO BIHMSHHEC BBPXY NPEANPHUATHETO, W OIU3KH
POIHUHM Ha TaKOBA JIHIIC;

T') KIIFOYOB YIPABICHCKH MIEPCOHAI, T.€. OHE3H JIUI[a, KOUTO UMAT ITBIIHOMOIIHS ¥ HOCST OTTOBOPHOCT 32
TUTAHUPAHETO, HAIMpPaBJSIBAHETO M KOHTPOJMPAHETO Ha JEMHOCTTa Ha OTUUTAIIOTO C€ MPEANpUsITHE, B TOBa
YHUCIIO AUPEKTOPH U BUCIIH CIYXKUTENIN Ha GUpMHUTE U OJIM3KH TEXHU POTHIHHU; U

,H) MpeAnpuATUA, B KOUTO 3HAYUTCIIHA YaCT OT IIpaBaTa Ha rjac ca CO6CTBCHOCT, IPSAKO UJIN KOCBCHO, Ha
HAKOC OT JIMarTa, OIMMCaHu BbHB B) 501058 F), WX TaKoBa JIUIEC € B CbCTOAHUC Ja YIPAXHHU 3HAYUTCIIHO BIIMSAHUC
BBpPXY MHOPCAINPUATUCTO; TYK CC€ BKIIOYBAT MPCANPUATHUATA, COOCTBEHOCT Ha JAUPCKTOPUTC WM OCHOBHUTC
AKIMMOHEPH HA OTYHUTAIOTO CC MPECANPHUATHEC, KAKTO U HNPCANPUATHATA, B KOUTO MIIBXHOCTHO JIMIIC HAa KJIIOYOB
YIIPpaBJICHCKU MMOCT 3a€Ma BUCOKA AJIBXKHOCT U B PbKOBOJACTBOTO HAa OTYUTAIIIOTO C€ NPCATIPUATHUC.

B xoma na oOwuaiinata cu neitHoct ,,EBH bwarapus EnextpocnabnsBane” AJl e CKIIOYBAIO U
OpoAbKaBa Ja CKIrouBa caenku ¢ JpyxectBa ot I'pymara ma EBH AI, kxouto ca cBbp3aHM Juna ¢
JpyXecTBOTO MO CMHUCHJIA Ha TOpenocodeHuss MexayHapoaeH C4eTOBOJCH cTaHmapT 24, (,,CaejKH Mekay
CBBP3aHU JHMLA”).

W3non3BanuTe npuHnmnM, mo kouto ,,EBH bearapus Enextpopasnpenenenne” AJl ckitouBa CIEIKH
ChC CBBP3aHM JIHIA, Ca: WIN MPUHINI ,.HA HE3aBUCHUMHUTE Na3apHU oTHomleHus™ (arms lenght), umu npuHIMD
,paszxoau mroc* (cost plus).

OTHOCHO TOJPOOHOCTH 3a CHCIKUTE ChC CBBP3aHM JuIa Bxk. benexka 26 kbM (UHAHCOBUS OTYET HA
HpyxectBotro kbM 30 o 2011 T., KakTO W B CBHOTBETHHTE OCJEKKHM KbM (DHHAHCOBHUTE OTYETH,
WHKOPIIOPHPAHU Ype3 Mpenpaiiane KbM To3u [Ipocnekt (Bx. ,,[ukopnopupane upes npenpawane’”).

6.13 JIuneH3nus 3a 001ecTBEHO CHAOASIBAHE C eJTeKTPHYECKA eHePrus

3akoHbT 3a eHeprerukara ot 2003 T. peryiupa THPTOBUATA C €IEKTpUUIECKa CHEPIHsl KaTto IEHHOCT,
HoJUIeXKalla Ha JIUIeH3upaHe oT [Ibp:kaBHaTa KOMUCHS 3a €HEpruiHO M BOAHO perynupane. ,,EBH bvarapus
EnextpocHabnsBane” AJl uma m3maneHa murensus Ne JI-141-11/13.08.2004 r. 3a obmiecTBeHO CHabOIsBaHE C
eJIEKTpUUEeCcKa eHeprus. B wu3nmaneHara IHIEH3Us ca OINpEIeleHH YCIOBHSATA 3a OCBIIECTBABAaHE Ha
JIMLIEH3HMOHHATA JEHHOCT.

C nuIeH3usATa ce MPEeIoCTaBs MPAaBOTO M CEe Hajara 3aJb/DKEHHETo Ha nuneH3uanta ,,EBH Bwarapus
EnextpocHabnsBane” AJl ma mpeanara yciyrara ,,CHaOmsBaHe C eleKTpHUYecka SHEprHs BCEOOIIO W TIpH
YCIIOBHSATA HA PABHOIIOCTABEHOCT HA BCHUYKH MOTPEOWTENH, MPUCHEIUHCHA KBM EJIEKTPOpa3IpeACIuTeTHATA
MpeKa Ha TepUTOPHUAITA Ha JIMIEH3UAITA, KOUTO HSAMAT CTATyT HAa NPUBHJICTHPOBAHU MOTPEOUTENN M Ha BCHYKU
MPUBWICTHPOBAHU MOTPEOUTENHN, MPUCHEINHCHH KbM EICKTPOPa3NpeICIUTEIHATA MPEka Ha TCPUTOPHITA Ha
JIMLEH3MATA, KOUTO HE Ca YIPAXKHHIN MPABOTO CH Jia CKIIOYAT CIEJKa C eIEKTpHYecKa eHeprisi Ha cBOOOIHO
JIOTOBOPCHU ILICHHU.

Jluuensusita ce u3naBa cbC CPOK Ha jAelcTBUE OT 35 (TpUAEceT W MeT) FOJUHU, KOWTO MOAJEKH Ha
MIPOIBJIKABAHE CHIVIACHO Pa3MoOpeIONTEe Ha ICHCTBAIIOTO 3aKOHOIATEIICTBO.

6.14 HayuyHo-TexHHYeCKA U pa3BoOiiHA Aei{HOCT

,,EBH Bboearapust EnexrpocnadnsBane” AJl He ochbIllecTBSIBAa HAYYHO— TEXHUUECKA U Pa3BOIHA ICHHOCT.
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6.15 Cay:xuresnn

KoM 30 1onu 2011 r. B JIpyXecTBOTO ca HAaeTH MO TPyAOB noroBop 41 ymma (pu 38 cIyXKUTENH 1Mo
TpyzRoB porosop kbM 31 nexemspu 2010 r.).

CeriacHo OBJITAPCKOTO 3aKOHOMATEINCTBO, [[pyKeCTBOTO € 3aabDKEHO JIa 3aIulallla ONPEeAeICHA CyMHU
3a 00IIECTBEHO OCHUTYPSIBAHE U JOIBIHUTEIHO ICHCHOHHO OCUTYpPSIBaHE Ha CBOUTE Ciykutenn. CyMUTE Ha Te3U
BHOCKH Ca OIPEACTICHN U ca M3ILUIO IDIATUMH MIPH W3IIIANIaHe Ha MECEUHUTE 3aIlIaTH.

CrnenBariara tabimuia 00001aBa Opost Ha CITY)KUTEIIUTE U pa3xoauTe Ha J[pyKecTBOTO 3a MEPCOHAT 3a
nepuoaa 2008 r. — 30.06.2011 r. 1 KbM aTaTa Ha MPOCTIEKTA!

KbM 30 oHu 31.12.2010 31.12.2009 31.12.2008
25.10.2011 2011
CpenHocnucbYeH cbeTas /Opoil/ Ha
CIYKHTEJINTE 122 41 38 45 43
Pa3xo/u 3a 3aIU1aTH — XML JIB. 470 1049 844 979
Pasxomu 3a ocuryposku ¢ J{I1O — xun. JiB. 154 278 272 295
OG0 pa3xoay 3a 3aMJIaTH H OCHTYPOBKH 624 1327 1116 1274

Hszmounuk: EBH Bvaeapus Enexmpocraboseare

B ,EBH boarapus EnexkrpocHabpsiBane” AJl mMma mpeacTaBUTEICTBO HAa CHHIWKAIHU OPTaHU3AINH,
KaTo KBM JaTaTta Ha TIpPOCIEKTa 3acTH B J[pykecTBOoTO yuia uieHyBaT B Hanmonamna deneparust Ha
eHepretunure u HesaBucuMara cunamkanHa (enepanus Ha eHepretunure B bearapus kem KHCB, KT
IToaxpena u cunaukar Ipomsina. Ciyxxkutenu Ha J[pyKecTBOTO HE ca MpeanpueMaIi CTauHU JEUCTBUS CIIPSMO
paboTomares.

6.16 Brnpocu, cBbpP3aHHU ¢ OKOJIHATA cpeaa

»EBH bwarapus EnexkrpocHabpsiBane” AJ] cma3Ba BCHYKM Ba)XKHW W3WCKBAaHUS IO OTHOIICHHE HA
OIMa3BaHETO HA OKOJHATA CpeJia, KOUTO KbM MOMEHTA CE€ OTHACAT KbM HETOBHTE JICHHOCTH. J[py»KeCcTBOTO Iue
MPOJBIDKH J1a B3eMa MEPKH 3a Ola3BaHE HA OKOJIHATA Cpella M PEAOTBPATABAHE HA 3aMbPCSIBAHMU.

6.17 UHTeeKTyaJIHA COOCTBEHOCT

ChbritacHO 6'BHFapCKOTO 3aKOHOAATCJICTBO, BCJIKa ThProBCKa Mapka C€ I10JI3Ba ChC 3alluTa 3a CPpOK
OT ACCCT 'OAMHU OT perucTpanusiaTa i B IlaTenTHO BCOIOMCTBO.

Kbem garara wa TO3m Ilpocmekt,,EBH bBowarapus Enekrpocuabnssane” AJ] He mpuTexaBa
perucTpupaHa ThPTOBCcka Mapka B [IaTeHTHOTO BEIOMCTBO, KAKTO M Ha HETOBO MME HSIMa PETHUCTPUPAHU
THPTOBCKM MapKH, MaTeHTH W APYTd OpaBa BbPXy OOEKTH Ha HMHTEJEKTyallHaTa COOCTBEHOCT, MPaBHO
3aIIUTCHU MO0 YCTAHOBCHUS CHC 3aKOHA PEI.

6.18 3acTpaxoBKHu

OcHOBeH HWHCTPYMCHT IPU OCHIICCTBABAHCTO Ha IMOJATHUKATa Ha I[py)KeCTBOTO o ymnpaBJICHUC Ha
PpHUCKa € CKIIFOYBAHCTO Ha JOTOBOPH 3a 3aCTPAXOBKH.

,,EBH Bbarapus EnexrpocnabnsBane” AJ] e ckiroumsio B moj3a Ha CBOMTE paOOTHHILM W CITY>KHTENIN
KommnexcHa 3actpaxoBarensa mnoiwma B “JI3M” AJl, mokpuBamia pruCKOBE OT CMBPT BCICIACTBHE HAa OWUTOBA
3JI0MIOJTYKa Wi 001110 3a00JsiBaHe, CMBPT BCIEACTBHE Ha MPO(ECHOHAIHO 3a00JIsIBaHE WM TPYOBa 3JIOTIOITYKa,
TpaiiHO HamajieHa paboTOCIIOCOOHOCT MM BPEMEHHA HEpPabOTOCIOCOOHOCT BCIEICTBHE HA OMTOBA 3IIOTIONYKA,
o61mo 3abonsBaHe, MPOoQeCcHOHaTHO 3a00NsIBaHEe WIIM TPYHOBA 3JI0MONIyKa. JIpy>KecTBOTO MMa CKIIIOYEHa IpHU
3acTpaxoBaTeiHa KOMIIaHWs ,,YHUKA” 3acTpaxoBka ,KoMOWHHMpaHa OTroBOpHOCT’, BKIIOYBAIIA 0O0IIa
TpaXAaHCKa OTTOBOPHOCT 3a NPOJYKTa, OTTOBOPHOCT HAa pPaboTojaTeNst M OTTOBOPHOCT IO OTHOIICHHE
3aMBbpcsABaHe HAa OKOJHATA Cpela.
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3acTpaxoBaHu
JIMIA
3acTpaxoBarenaHa
Bun 3acTpaxoBka Honnua Homep Cpox ot - 10 | kbM 01.10.2011 npemMusi 001110

Ne  PXK1511698/01.01.2011 | 01.01.2011-
Kommnexcna nonuna - 131 T. 31.12.2011 114 4 280.00 nieBa
KomOuHMpaHa OTroBOpHOCT - 01.01.2011-
YHuka Ne 11005F21009 31.12.2011 4 598.1 neBa
Jonbnuurenen JIOTOBOP
JKUBOT M TPYZIOBa 3JIOIOIYyKaA - 01.01.2011-
J31 Ne 4500037861 31.12.2011 3 244.6 neBa

B mepuoma 2008 r. — 30.06.2011 r. m x¥bM naTaTa Ha HW3rOTBAHE Ha mpocrekta ,,EBH bwarapus
EnexrpocHaOnsiBane” AJ] He € MMalo WCKOBE Ha 3HAYHMTEIHA CTOHHOCT IO 3aCTPaxOBaTCIHH CH ITOJIHIU.
JpyXecTBOTO CUUTa, Y€ CETAITHOTO HUBO HA 3aCTpaxoBaHe MOKPUBa aJcKBATHO HACTOSIINATE N3UCKBAHHMS.

6.19 AKTyaJIHO pa3BUTHE

Kopekuu}l Ha yenume

Ilenute Ha enexktpoeneprusita Ha JpyxectBoTo ce perynupar or JIKEBP. B momenrta JlpyxecTBOTO
paboTH B peryiaTopeH Nepuo]] ¢ MPOABIDKUTEIHOCT 5 TOUHH, KaTo IICHOBaTa roauHa 3anousa ot 1 FOmu. Kem
1 IOmu 2011r. 3amo4na 4eTBHpTATa TOMWHA OT HACTOSIIHMS METTOAMIIEH PETyJaTOpeH mepuoj 3a JpykecTro.
Tomumnara 1eHa e ompeneneHa ChIVIACHO peryjiaTopHa IpoLeaypa, NpHU KOSITO C€ M3MO0J3Ba OIpeleieHa
(dhopmyma 3a onpexaensieto . Kato gact ot mporeca Ha onpexnensiHeto u, JIKEBP B3ema mpensun HuBata Ha
UH(IIAIMS 32 MPEIX0AHATA TOIUHA, TOJOOPEHUITA HAa KAYEeCTBOTO U €)EKTHBHOCTTA, KAKTO U H3PABHABAHETO Ha
pa3uKUTe MEXIy NPOTHO3WpaHaTa W [eHCTBHTENHATa KOHCYMAalWs IIpe3 MPEeIXOAHWS IIEHOBH IEPHOI.
OnoOpeHnTe TOAUIIHY MPUXOAN HA KpalHUTE CHAOUTENH 32 YSTBHPTHUS [ICHOBHU TIEPUO]] OTPa3sIBaT OYaKBAHHUTE
pa3xo/au 3a 3aKyIlyBaHE Ha €JIEKTPOCHEPTHUs 3a MOKPHBAHE HAa HY)KIUTE HAa KpaitHUTE MOTpeOuTenH (BH3 OCHOBA
Ha OYaKBaHAaTa TOAMIIHA KOHCYMAalUs U LIEHW Ha ellekTpoeHeprusara). C mocieaHoTo 1eHoBo pemieHue No 1]
22/29.06.2011r., ogobpenusar rogumieH aoxon Ha JlpyxkectBoto e 602 504 000 1B ¢ MPOTHO3HMU KOJMYECTBA
enexktpoeneprus 7 790 068 MBTY.

Ilpecmpyxkmypupane

ITpe3 Oum 2010r. na ,,EBH Bwirapus Enexkrpocnabnssane AJ] Oe M3BBPIICH PEryJaTOpeH OJUT.
W3BBpmIeHUAT OAWT pasriiefa CTpykTypara Ha J[py»XecTBOTO M TOMCKa IOCIECIHOTO Ja MMa CBOW COOCTBEH
otnen 3a Bpb3ka ¢ kinueHture. JIKEBP nanoxu cankuuu Ha J[py:KeCcTBOTO MOpajgu CKIIOYEHH JOTOBOPHU 3a
JIOCTaBKa Ha OMpeiesieHH aJIMUHUCTpaTuBHU ycinyru oT ,,EBH bowirapus Enextpopasnpenenenue® AJl. Te3u
CaHKLWH 0s1Xa 00 KaJIBaHHU.

JIpyecTBOTO OCBHINECTBABA JACHHOCTTa CH ChIVIacHO W3nMckBaHWATa Ha JlupextmBa 2009/72/EC.
CrnenBaiiki M3WCKBaHUATA Ha perynaropa, JpyXecTBOTO MPUCTBHIM KbM pPEOPTaHU3AIMsS HA CTPYKTypara CH.
ToBa noBeze 10 Ch3aBaHe Ha OTIEN 3a Bph3Ka C KIMSHTUTE B CTPYKTypara Ha caMoTo J{pyKecTBo.

OcBeH TOBa, BCHYKHM aJMHUHHCTPATUBHH YCIYTH OsiXa NMPEXBHPICHU KBM HOBOYYPEICHO IPY>KECTBO,
“EBH Lentsp 3a ycayru” EOOJI. I1leHTHpBT 3a YCIOYru CIyXKH 3a OCHTYpsSBaHE Ha aJMHHHUCTPATHBHH H
TE€XHUYECKU YCIyTH Ha ApyskecTBarta oT I’ pynara EBH benrapus.
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AJIMUHUCTPAaTUBHUTE YCIYTH, KOUTO LIEHTHPBT 3a YCIYyTU U3BBPIIBA 32 J[pyKecTBOTO ca, KaKTO Cle/Ba:
NpaBHH W KOPIOPATHBHH YyCIyrH, oOpaboTKa M IOKYMEHTHpaHEe Ha KOPECHOHACHIHWATa Ha JIpykecTBOTO,
(bMHAHCOBH BBIPOCH (BKIIIOYUTEIHO (DUHAHCOBO IUIAHUPAHE M AHAIW3), CUCTOBOJHHU YCIYTH, YCIyTH 3a
oOIIecCTBEHN TOPBYKH, YIpPaBICHWE Ha JOCTAaBKH, VIPaBICHHE Ha IEepCOHala, OOpa3oBaTeIHH W
KBaTH(DHUKAIIMOHHU YCIYTH, KOMYHHKAIMOHHU YCIIYTH, BKIIOYUTEIHO BBTPCIIHA KOMYHUKAIMS U BPB3KH C
00IIeCTBEHOCTTa, MAPKETUHT M KOPIOPATHBHA MACHTHYHOCT, BBTPEIIECH OIUT, TEICKOMYHUKAIMOHHU YCIYTH,
KOHCYJITAHTCKU YCJIYTH 10 OTHOILIEHHWE Ha HOPMAaTUBHUTE M3UCKBAaHMA, CBHP3aHU ¢ bbhiarapckara enepreTuka u
TIOJIMTHKATa B 00J1acTTa HAa OKOJIHATA Cpefa.

3akonooamenna pamka

Hackopo Biesnusar B cuna bearapcku 3akon 3a Eneprusara or Bw3oOHoBsiemute M3TOUHHMIN, KOWTO
aeiictea or 3 Maii 2011r., nocTaHOBSIBA HOBUM M3HCKBaHHSA KbM ABITOCPOYHUTE IOTOBOPU 3a 3aKyllyBaHE Ha
eJIEKTPOSHEPT WS, TPOU3BEICHA OT Bh300OHOBSIEMH SHEPTUIHI N3TOUYHUIN. 1O pasrpaHnyaBa MPON3BOACTBECHHUTE
00EKTH BB3 OCHOBA Ha MOIIHOCT, MECTOIOJIOXKEHHE, TEXHOJIOTHS, MIOKPUTHE Ha COOCTBEHATa KOHCYMAalHs U
¢unancupane ot EBponetickust Chi03 WM HallMOHATHO (DHMHAHCHUpaHE, KOUTO (HAaKTOPH BIHUSAT HA W3KYITHUTE
IICHU, KOUTO CE MPUJIaraT KbM ChOTBETHHS IIPOU3BOIHUTEIL.

Vima BeposITHOCT pEryJIaTOPHHUAT OpraH Ja W3BBPIIM IPOMEHH B HOPMATHBHHUTE AaKTOBE, KOHUTO
periaMeHTHpaT TpaBuWiaTa 3a ONPEHCITHETO Ha TapuduTe. 3aKOHOBHTE MPOMEHH, KOUTO MOrat Ja Obaar
BBBE/ICHH, CE 0YaKBa J]a 3aCETHAT:

L4 HpO[l”bJ'DKI/ITeJ'IHOCTTa Ha HACTOAIIMA NETrOAUILICH PETYJIATOPCH IICPUO;

e  3pauynrenHU (PaKTOpW 3a ONMPEAEIIHETO Ha IICHaTa, KOATO JIpy)KecTBOTO, KaTo JOCTaBYMK Ha
CHEprus, MOXKE J1a HAYKCISIBA HA KIIMCHTUTE, KaTO HUBATa HA BH3BPBINACMOCT HAa KANWTAlla WM ONCPATUBHUTE
pa3xoau, ONpeneNeH: o 3aKOH.

He3aBucumo oT ropenocoucHuTe 3HaYUMH (aKTOPH 3a OMpeeIITHE Ha IICHATa, MECTOABT MOXKE HAITHITHO
na Opme w3MeHeH B choTBeTcTBHEe C KoWTo JIKEBP ompenmens uenute, nmpu komro EBH Bowirapus
EnexrpocHabnsBane AJ] mpoiaBa eneKTPpOCHEPTUs Ha TOTPEOUTEIHTE.

Cepmuguuyupanu opzanu3zayuonnu cmanoapmu

Jlpy>XecTBOTO B MOMEHTa € B IIpolec Ha cepTuduuupaHe or MexayHapogHata OpraHuzamus Io
Cragmapture (ISO). Upe3 BBBEkIaHETO HA WHTETpHpaHa CHCTEMa 3a YIpaBlIeHHE B CHOTBETCTBHE ChC
crangapture ISO 9001 u ISO 14001, dpyxecTBOTO 1€ c€ MPUABPAKA KbM MEXKAYHAPOIHO NMPHU3HATUTE Hail-
JOOpH TMPAaKTHUKU B YIPABICHUETO MO OTHOILICHHE HA OPUCHTHPAH KbM KIHEHTA MOAX0A M ycToiunBocT. OcBeH
TOBA, T€3H CTAHJAPTU OCUTypsBAT ChOTBETCTBHUE C BCUUKU MPHIOKUMU 3aKOHOBU U3UCKBAHMUSL.
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7. IMPEKTOPH U PBKOBO/JCTBO

,,EBH Bbwirapus EnextpocHabnsBane” AJl mMa ABycTEIIEHHa CHCTEMa Ha yIpaBlIeHHE — YTIpaBUTEICH
ceBeT U Hagzopen cwBet. B choTBeTcTBHE ¢ ycTaBa Ha [pyxkectBoTro M ThproBckus 3akoH, Haa3opHUST chBeT
IPOBEXA PEAOBHUTE CU 3aCEIAHUS Hall-MaJlKoO BEJHBXK HAa BCEKH TPH Mecela, a YIPaBUTEIHUAT ChBET Haii-
MAJIKO BEIHBXK MECETHO.

KbM MOMeHTa Ha M3rOTBSIHE Ha MPOCIEKTa He3aBHUCHUMMTE wieHoBe mo wi.ll6a, an.2 ot 3K, B
checTaBa Ha Ham3opuus ceBeT Ha ,,EBH boearapus Enexrpocuabassane” A/l ca r-0 Hukouait Hanb6anToB u r-xa
I'onnyp Jlxymanuesa.

B crnensamara tabnwma e mpeacTaBeH HACTOAMIUAT chcTaB Ha Hamsopuus ceBer Ha ,,EBH Bboearapus
EnexrpocHaOasiBane” AJl, KaKTO 1 MAHAATHT HA YWICHOBETE MY.

Jara Ha Busznec agpec
JlaTta Ha
Hme Bn3pacr JlrbaHOCT % H3THYAHE HA
u3bopa
MaH/aTa
ledan Hnmkosury 46 IIpencenaren 19.12.2009 r. 22.04.2013r. P. ABctpus, rp. Mapua
Enuepcnopd, monran EBH
T'eopr Paiitep 55 3aMeCTHUK- 19.12.2009 r. 22.04.2013r. P. ABctpus, rp. Mapua
npeaceaarel Enuepcnopd, monran EBH
Itontep Bpam6box 58 Ynen 12.04.2011 r. 22.04.2013r. P. ABctpus, rp. Mapua
Enuepcnopd, mnoman EBH
Huxomnait lumutpos 48 Ynen 23.04.2008 1. 22.04.2013r.  P. bparapus, rp. Codus, yi.
Hanbanros ,,CrnaBsiHcka” No8
T'onnyp Mycradosa 56 Uien 23.04.2008 r. 22.04.2013r.  P. bearapus, rp. Codus, yi.
JxymanueBa ,,CiaBsiHCKa” Ne®

*B mabnuyama e nocouena damama na énuceéane na usbpanus unen Ha Hadsopnus cveem 6 Tvpeosckus pecucmuvp. Hegpan Iluwrosuy,
Teope Paiimep ca usbpanu 3a unenose na Haosopnua cveem na Obwo cvbpanue na axyuonepume Ha OpylCECMBOMO, NPOGEOEHO HA
01.12.2009 2., u ['onmep Bpambvok — Ha cvoparnue, npogedero na 30.03.2011 2. [leticmeuemo Ha peuieHuemo 3a u3oop e OmiodHceHo, Kamo
cvyomo enusa 6 cuia cvomgemuo om 01.01.2010 2. u 01.04.2011 2., 6uono om o0bseenusn 6 Topeosckus pecucmvsp npomoxo.i.

Cuvenacno ungpopmayus, userevena om JIB o6p. 89/08.11.2005 Huxonaii [Jumumpos Hanbammoe u Itounyp Mycmaghosa
Joicymanuesa ca enucanu kamo unenose na Haoszopnus cveéem 6v3 ocnosa na Pewenue Ne 62 om 12.01.2005 e. na Cmaposazopckus
oxpwoicer cv0 no gupmeno Ne 1024/2000 2.na ,, Enexkmpopasnpedenenue-Cmapa 3azopa* EAJ].

B cneapamara Tabnuia € npeacTaBeH HACTOSANIUAT ChCTaB Ha YTIpaBUTETHUS ChbBeT Ha ,,EBH bonrapus
EnexrpocHabOasiBane” AJl, KaKTO ¥ MAHAATHT HA YWICHOBETE MY.

Jara Ha Busznec agpec
JlaTta Ha
Hme Bn3pacr JlrbaxHOCT % H3THYAHE HA
uzbopa
MaHJaTa
ﬁopr 3ondennep 37 IIpencenaren 12.04.2011 r. 01.04.2016r.  P. Bearapus, rp. [lnoBaus,
yi. . Xpucto I'. lanos” Ne37
Muxaena 36 3aMeCTHHUK- 20.04.2010 1. 31.03.2014r.  P. bearapus, rp. [Lnosnus,
Muxaiinoa - npezacenaTen yi. . Xpucto I'. lanos” Ne37
HApopdrep
Credban  MianeHos 57 Ynen u Usn. 23.04.2008 1. 14.01.2013r.  P. bearapus, rp. [lnoBaus,
3aMaHOB JIUPEKTOP yi. , Xpucto I'. lanos” Ne37

*B mabnuyama e nocouena 0amama na 6nuceane na uzbpanus wien na Ynpasumennus cveem 6 Twvpzosckus pezucmuvp. Hope
3onghennep e uzbpan 3a unen na Ynpasumennus cveem, cuumarno om 01.04.2011 e., na 3acedanue na Haozopnus cveem, nposedeno na
30.03.2010 e. Muxaena Muxaiinosa - [vopgaep. e usbpana 3a uien na Ynpasumennus cveem, cuumano om 01.04.2010 e., na 3aceoanue na
Haoszopnus cveem, nposedeno na 17.03.2010 e. Cmegpan 3amanog e uzdpan na 14.01.2008 2. na nosuyus uien u U3nvinumenen oupexmop
Ha Ynpasumennusi cbeem, kamo cvoumuemo e pecucmpuparo 6 Tvpzosckus pecucmovp Ha 23.04.2008 e.

Covenacno ungopmayus, uzenevena om B 6p. 89/08.11.2005 Leppan uwxosuy u Cmeghan Mradenos 3amanos ca enucanu
Kamo unenose na Ynpasumennusi cveem 6v3 ocHoéa na Pewenue Ne 62 om 12.01.2005 . na Cmaposzazopckus OKpwoiceH cb0 no  hupmeHo
deno Ne 1024/2000 e. na ,, Enexmpopasnpedenenue-Cmapa 3azopa* EAL]
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C IIportokon Ne 3 ot 25.02.2010 r. YnpaBurennust cbet Ha ,,EBH bearapus EnektpocHabassane”
AJl e ymprmHOMommn Jlmana AtanacoBa YobaHnoBa-lBaHoBa, ¢ OusHec aapec: P. Bearapus, rp. [lmoBnus, yi.
wXpucto I'. JTanos” Ne 37, 3a mpokypucT Ha J[pyKecTBOTO B ChOTBETCTBHE € Wi. 21-25 oT ThProBcKus 3aKOH, €
MpaBO Ja W3BBPIIBA BCUYKH JICHCTBHS, CBBP3aHH C YIOPaBICHHETO HAa THPTOBCKOTO NPEANPUITHE H
YIpaXHSABAHETO HAa THPrOBCKaTa MY JACHWHOCT M Ja TPEJCTABIISABA CBHIIOTO CaMO 3aeAHO C BCEKH €IWH OT
YJICHOBETE Ha YTIPaBUTCIHUS CHBET.

7.1. YUnenose Ha Hanzopuus cbBer

Buorpaduunte Ha wieHoBeTe Ha Hag3opHus ChBET ca MPEICTaBeHHU T0-I0ITY:
Mazucmyovp Hlegpan HTuwikosuy

Mar. ledan [umkosun (Maructsp 1o paBo, MBA) e nipencenaren na Hanzopuus ceBer Ha ,,EBH
Brearapus EnekrpocHabasBane” AJl, kato ¢ m3dpaH Ha Ta3u mo3uius B Hadaiaoto Ha 2010 r. Jlo HacTosmus
MoMeHT Mar. lllumkoBury yyactBa B YmpaBUTETHH CHbBETH Ha JpykecTtBa OoT rpynara Ha EBH boarapus.
Kapuepata My B I'pymata EBH 3amouBa mpe3 1993 r. Ilo Bpeme Ha mnpo()€CHOHATHOTO CH pa3BUTHE B
KOMITaHUATA € 3aeMaJl Pa3InIHA PHKOBOIHU ITO3HITNH, BKIIOYUTEIHO phKoBOAuNTEeN Ha CTparerndeckara OusHec
eqununa ,,}Orousrouna Espona®. Ot Hauanoro Ha 2011 r. Mar. [lIumikoBul € 4jieH Ha YTpaBUTEIHHS ChbBET Ha
EBH AT u otroBaps 3a CtpaTerndeckure OU3HEC eTUHUIM ,,EHeprocHabmsiBane U npojaxon’ u ,,JOronsrouna
EBpona“, xakto u 3a cekropute Konrtponunr, Bpw3ku ¢ xinuentu, @unaHcu, ['eHepaneH cekpeTapuar u
Kopnopatusau Benpocu, Madopmanus n Komynukarmu, Yosemnku pecypen kakto U CIETOBOACTBO.

Hunnomupan unsicenep I'eope Paiimep

Jwumn. nax. Teopr Paditep (Texnuueckn yHuBepcuTeT BueHa, oOpa3oBaHHe MO €IEKTPOTEXHHKA) €
wied Ha Hanzopuus ceBet Ha ,,EBH bbarapus EnexkrpocnabnsBane AJ] ot Haganoro Ha 2010 r., a OT Ha4aIo0TO
Ha 2011 r. e u30paH Ja M3MBJIHABA (YHKIWSITA 3aMECTHHK-TIpeacenaten Ha Hamzopuus cweBerT. JWImn. wHXK.
I'eopr Paiitep paboru B I'pynara EBH oT nBamecer m mer rogwHu, Karo KbM MOMEHTA 3aeMa PHKOBOIHA
no3urus B kommnanusTa "EBH" AI' B oOiacTTa menooOpa3yBaHe u Tapu(u, THPTOBHSI C €JICKTPOSHEPTHS U ra3.

Hunnomupan unsicenep I'onmep bBpamovok

Jwumn. naxk. ['oatep bpam6bok (Texamuecko oOpa3oBanue B chepaTa Ha EICKTPOTEXHUKATA) € UIICH Ha
Hanzopuus cwBer Ha ,,EBH Bovarapust Enexrpocnabnsasane” A/l ot Hauanoro Ha 2011 r. [Ipenu na 3aeme Tasu
MO3UIMSA JUIUL. MHX. BpaMOboK B MPOABIKEHNE HA HAKOJIKO FOAWHH M3ITBIHABA (DYHKIIMHUTE HA MpeceaaTeN Ha
VYnpasutennus cbBeT Ha JpyxectBoro. Kapuepara my 3a Konunepna EBH 3amnousa mpe3 1976 r., kato npe3
TOAVHHUTE IUII. WHXK. bpaMOboKk 3aeMa pa3lnuHH PHKOBOAHH IO3HMIMHM U CHIIECBPEMEHHO C TOBAa ydacTBa B
yIpaBUTEIHU U KOHTPOJIHU OPraHy Ha JpYTU ABIIEPHU ApyxkKecTBa oT rpynaTta Ha EBH.

Huxkonai /{lumumpose Hanoanmoe

I'-1 HanGanToB (Jlumiomupan uHxeHep - Bucin MalImHHO-eIeKTPOTEXHUYECKH HHCTHTYT Tpaj BapHa,
o0pa3oBaHKe eJleKTpocHaOAsIBaHE M €JIEKTpooO3aBexIaHe) 3aeMa MO3WIMsATa WieH Ha Ham3opHus chBeT Ha
,.EBH bobarapus EnektpocHabnssane™ AJl oT MOMeHTa Ha mpuBaTH3anuaTa Ha J[pyxkectBoTo mpe3 2005 1. Kem
MoMeHTa T-H HanbaHToB 3aema murbkHOCTTa J{MpekTop Ha nupekius ,,EHepruiina e)eKTUBHOCT M ONa3BaHEe Ha
oKoJIHATa cpena” B MUHUCTEPCTBO HA HKOHOMHKATA, EHEpreTHKaTa u TypusMa, KpaeTo padotu ot 1999 r. I'-u
HanGanToB e HaTpyman pbKOBOZEH ONUT B cepaTa Ha eHepreTukara, 3aemaiiku ciex 2000 r. v mo3umuure
Ilpencematen wHa CwBeta ©Ha  Jlupekroputre Ha  ,Enekrpopasmpenencuue-Ilmoams EAl wu
,.Eaekrpopasnpenenenue - Copust odmact™ EA/L

46



T'ounyp Mycmadposa /Joicymanuesa

I'ka xymanueBa 3aemMa mno3unusaTa uineH Ha Hamzopuus ceBer Ha ,EBH  bBoearapus
EnextpocHabnsBane” AJl oT MomeHTa Ha mpuBaTH3anusta Ha JlpyxkectBoto mpe3 2005 r. Or 2002 r. no
MOMeHTa T-xa JlKymamueBa paboTH B MMHHCTEPCTBO Ha HMKOHOMMKATa, CGHEpreTHKara M Typu3Ma, Karo
MPUOPUTETHO CE 3aHMMAaBa C EHEPTUUHU MOJUTHKH, CTPATETUN U IPOEKTH.

7.2. UneHoBe HAa YNIpaBUTEJHUS CbBET

BuorpadunTe Ha UIeHOBETE HAa YIPABUTEIHUS CHBET Ca MPEACTABCHH MO-I0ITY:

Hopz 3ongennep

I''e  3ondpennep (MkoHOMWUYECKHM YHUBEpPCUTET BBB Buena, ABcTpus, o00pa3oBaHHe TIO
MaKpOWKOHOMUKA) 3a€Ma MO3MIUTA perHoHaieH MeHHKbp Ha EBH Bearapus, kato chlieBpeMeHHO C TOBa €
npencenaren Ha YmpaButenHus cbeet Ha ,,EBH bwirapus EnextpocHadnssane™ AJl. Ot Hagamoto Ha 2006 T.
JI0O MOMEHT T-H 3oJdeHep 3aeMa pa3InyHu PbKOBOJHH MMO3ULUH B pyxecTtBaTa oT [ pynara EBH Bwarapus, a
3a EBH AT kapuepara my 3amousa npe3 2003 T.

Muxaena Muxaiinosa - /[vopghnep

I'-xa Muxaitnosa - JIpopduiep (Mkonommdeckn yHUBepcuTeT ManxaiiM B ['epmanus, oOpa3zoBaHue 1o
MapKETHHT M MESKAYHAPOJCH MCHU/DKMBHT) € M30paHa 3a 3aMECTHHK-IIpeceIaTe]l Ha YTIPaBUTCITHIS ChBET Ha
,.EBH bbirapus Enexrpocnabnssane AJ] nmpe3 mecern anpwn 2010 r., kaTo Tipeau 1a 3aeMe Ta3u TMO3HUIHS TS €
PBHKOBOJMTEI OTJCT M aKTUBHO ChJICHCTBA Ha ICHHOCTTA HAa BUCIIUSA MCHUDKMBHT B rpynata Ha EBH brarapus,
IIpenu 3anouBane Ha kapuepara cu B EBH, r-ka MuxaiinoBa-/Ipopdaep e HaTpymnana MeXIyHapOoJeH OIUT B
cdepaTta Ha KOHCYIATAHTCKUS CEKTOP.

Cmegan Mnaoenos 3amanos

I'-a 3amanoB e uneH Ha YmpaButennusi ceBeT Ha ,,EBH bbarapms EnextpocnabpsBane Al ot
npuBaTH3anuaTa Ha JpyxectBoro mpe3 2005 r. mo Hactosmms MoMeHT, [Ipean mpuBaTH3anusaTa TOW 3aeMa
NO3ULUATA U3IBIHUTENCH AUpeKTop Ha ,Enexkrpopasmpenenenue Crapa 3aropa“ EAJl, a mpeaxomHuAar cu
npodecroHaneH omuT B cdepara Ha eHepreTHKaTa € HaTpymnan B ,.EmekrpocHabassane Crapa 3aropa®, KaTto
Kapueparta My 3ano4sa npe3 1979 r. B cbI0TO IpeAnpHsTHE.

7.3. IIpokypa

JMuana Amanacosa Yooanosa-Heanosa

I'-xa Yobanoa-l1BanoBa e 3apppunnia ,,Iexanyecku ynuBepcurer™ B rp. Pyce. Ot nHavanoro Ha 2010
T. 3aeMa mo3unusaTa mpokypuct Ha ,,EBH Bwnrapus Enexrpocnabassane AJl, kato crimeBpemento ot 2008 T.
€ 4YJeH Ha YIpPaBUTENHUS CBbBET Ha JpyxecTtBo oT I'pymara EBH bovarapusa. IlpeaxomHus cu omur r-xa
YobaHoBa-/BaHOBa € HaTpymama B MEXIyHapOJHH TbPrOBCKM KOMIIAHUH, KBJICTO € 3aeMala pa3ludHH
PBKOBOJHU TO3ULUH.

He ca nanune gpaMuiHu Bpb3KH MEXAY IPOKypHUCTa, WieHOBeTe Ha Hal30pHUS CHBET M WICHOBETE Ha
VYnpasurenuus cbBeT Ha [lpyxectBoTto. JlombiHHTENHa MHGOPMAaNMs OTHOCHO wWieHoBeTe Ha HamzopHus n
YHpaBuTETHHUSA CHBETH, BKIIOUUTEIHO 32 NPHUTEKABAHUTE OT TAX AKIWH, yJacTHATAa UM B YNPABICHHETO HA
Ipyru npyxectsa u3sbH ,,EBH bbirapus EnextpocHabasBane AJl u mosmydeHn Bb3HArpakaeHus, Bx. ,,00ua
ungpopmayus — Jlonvinumenna ungopmayus 3a unenogeme na Haozopuus u Ynpasumennus coeemu’”.
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7.4. KopnopaTuBHO ynpasiieHHe

BbpB BpB3ka ¢ TNpUAOOMBAHETO Ha CTaTyT Ha nyomuuHo apyxectBo "EBH  bowarapus
EnextpocHabnsBane” A/l me ce mpuabpka KbM MPUHIIUIIUTE U JOOpUTE MPAKTUKH, BbBEIeHU ¢ HarmoHamHus
KOJICKC 3a KOpPIOpaTuBHO ynpasieHue (,,Komekca”), chOTBETCTBAIM Ha MEXIYHAPOIHO MPUETHTE U NPUIIaTaHU
TPUHIUIN 32 KOPIIOPATHBHO yrpapiicHHe Ha OpraHu3anusaTa 3a HKOHOMHYECKO CHTPYIHHYCCTBO U PA3BUTHE
(2004 r.).

KopmekewT e cTtaHmapt 3a moOpa HMpakTHKa W CPEICTBO 3a OOIIyBaHE MEXIy OW3HEca OT Pa3IHYHHUTE
ctpann. KoJgekchT 3a KOpIoOpaTuBHO YIIpaBIcHHUE € ChoOpa3eH ¢ HOpMaTUBHATA ypeada, 6e3 aa s moBTaps. Toi
IpernopbyBa Kak OBJITAPCKUTE KOMIAHWU Ja TpWiIarat JOOpUTE MPAaKTUKH U MPHHIUIUTE Ha KOPIOPATUBHO
yrnpasienue. IIpaBumata u HopmuTe Ha Kozekca ca cTaHZapTH 3a YIPaBICHHETO M HAA30pa Ha MyOJMYHHATE
JIPY)KECTBa, JOKa3ald Ipe3 TOAWHUTE CBosta edektuBHOCT. B ocHoBara Ha Komekca e pasbupaHeTo 3a
KOPITIOPATHBHOTO YIPAaBACHUE KaTO OaJaHCHPaHO B3aMMOJICHCTBHE MEKAY aKI[MOHEPH, PHKOBOJACTBA Ha
KOMITAHHU M 3aHHTEPEeCOBaHUTE Jnia. J[0OpOTO KOPIIOPATHBHO YIPAaBICHHE O3HAYaBa JIOSUTHH M OTTOBOPHH
KOPITOPAaTHBHU PBKOBOJCTBA, MPO3PAYHOCT M HE3aBUCHMOCT, KaKTO M OTFOBOPHOCT Ha IPYKECTBOTO IPE.
00I11eCTBOTO.

B Hero ca mnpemnoXeHHW MpaBWia 3a 3alluTa Ha aKIMOHEPUTE, MPO3PavyHOCT, 3a paboTa Ha
KOPITIOPATHBHUTE PHKOBOJICTBA M CHOOpa3siBAHE CHC 3aWHTCPECOBAHUTE JIMIA, aPECHPAHU N0 ITyOJIHMYHHUTE
JPYKECTBA U APYKECTBA, KOUTO TUIAHUPAT J1a MPUIOOUAT MyOIMUYCH CTaTyT.

B Konekca ca onucanu (yHKIMHUTE W 33BJDKEHHUATA HA KOPIIOPATUBHUTE PHKOBOJACTBA, CTPYKTYpa H
KOMIIETEHTHOCT, KaKTO M OCHOBHHTE HAacCOKM NPH M300p M OCBOOOK/IaBaHE HA WICHOBETE Ha Y PABUTEIHUS
CBBET, B CHOTBETCTBUE C MPHHIUINTE 32 HEMIPEKBCHATOCT M YCTOMYMBOCT B HeroBara paboTa M OIpeaesssHe Ha
TAXHOTO BB3HArPaXKJICHHE, IIPH OTYNUTAHE 3aJBIDKCHHATA M IMPHUHOCA HA BCEKW €OWH UYICH Ha YIPaBUTCITHUS
CBBET B ACHHOCTTA U PE3YITATHTE HA JIPYKECTBOTO; BE3MOXKHOCTTA 32 IOA00D U 3abpiKaHe Ha KBATU(DHUIHPAHN
U JIOSTHH WICHOBE Ha YTIPAaBUTEIIHUS ChBET; HEOOXOAMMOCTTA OT ChOTBETCTBHE HA MHTEPECUTE HA YWICHOBETE HA
YipaBUTETHUS CHBET U ABITOCPOYHUTE WHTEPECH HA APYKECTBOTO. IIpenopbhuuTeHO € Bh3HArpaKIeHHEeTO Ha
YIIEHOBETE Ha YTIPaBUTEIHHA CHBET /1a CE CHCTOM OT JBE YACTU: OCTOSHHA YacT M TOITBJIHUTESITHH CTUMYIIH.

3aoxkeH e u MPpUHIUITBT 3a nu30srBane u HCAOMYCKAaHE OT CTpaHa Ha KOPIMOPATUBHOTO PHKOBOJACTBO Ha
MOTCHIHAJICH WK PCaJICH KOH(l)J'II/IKT Ha HHTEpECH. Cnopea KO[[CKC& MNOTCHIMAJICH KOH(I)J'II/IKT Ha HHTEpECU
CBhIIECTBYBA TOraBa, KOTraTO APYKECTBOTO Bb3HAMEPABA Ja OCBUICCTBU CACJIKA C IOPUANYCCKO JIULE, B KOCTO: a)
YJICH Ha Haﬂ30pHI/I${ nin yr[paBI/ITGHHI/ISI CBbBCT Ha APYKECTBOTO WJIN CBBbP3aHU (3aI/IHT€pecyBaHI/I) C HEro Juia
nuMmar (I)I/IHaHCOB HUHTEPEC; (6) YJICH Ha Ha[[30pHI/I${ nin yr[paBI/ITGJ'IHI/ISI CbBCT Ha APYXKCCTBOTO € YJICH Ha
YIPAaBUTECJICH CbBET, HAA30PCH CHBET UM CHbBET HAa JUPCKTOPUTE HA APYTOTO FOPUANICCKO JIULIC.

KonekehT chabprka MpaBuia Mpu U300p Ha OJUTOP, KaTO MPEnopbhuBa KOPIOPATUBHHUTE PHKOBOACTBA
Jla ce€ PhKOBOJSAT OT YCTAHOBCHUTE M3UCKBAHMUS 3a MPO(YECUOHATN3bM U POTAIIMOHHUS TIPUHIKIT IPU U3TOTBSIHE
Ha TpeJIOKEeHHE 10 001I0TO ChOpanue 3a n300p Ha OJTUTOP.

AKIIEHTHpPaHO € W BBPXy HEOOXOAMMOCTTa OT TapaHTHUpPaHE Ha PaBHOMOCTABEHOTO TPETHpaHE Ha
BCHYKH aKIMOHEPH, BKIIOUUTEITHO MHUHOPHUTAPHUTE W UYKICCTPAHHUTE AaKIHOHEPH, M 3allUTaTa Ha TCXHHUTE
npaBa OT YIPaBUTEIHUTE OPTaHU.

JlaneHu ca HACOKM Ha KOPIOPaTHBHUTE PHKOBOACTBA 32 YTBBPIKAAaBaHE HA MOJUTHKATA 33 Pa3KpUBAHE
Ha WHQOpMaIUsi B CHOTBETCTBHE CHC 3aKOHOBUTE M3UCKBAaHHS W YCTPOHCTBEHHTE aKTOBE W 3a Ch3/laBaHE U
NOJIbpKaHe Ha CHCTEMa 3a pasKpuBaHe Ha HMH(GOpMalMs, KOSTO Ja TapaHTHpa pPaBHOIIOCTABEHOCT Ha
ajZpecaTuTe Ha HHQpOpManuara (aKIMOHEpH, 3aMHTEPECOBAHW JIMIA, MHBECTUIIMOHHA OOLIHOCT) M Ja He
TI03BOJISIBA 3JI0YNIOTPEOH C BBTpEIIHA HH(POPMAIHSL.

KopmekcwT chappika yka3zaHHS KbM KOPHIOPATHBHUTE PHKOBOJACTBA 33 WACHTHU(HUIHMPaHE W e()hEKTUBHO
B3aMMOJICHCTBUE ChC “‘3aMHTEpecoBaHuTe nuia”. JfoOpaTa mpakThka Ha KOPIOPATHBHO YIpaBICHHE H3UCKBA
cho0Opa3sBaHe ChC 3aMHTEPECOBAHUTE JIMIAa B CHOTBETCTBUE C MPUHIUIINTE 32 MPO3PATHOCT, OTIETHOCT U OU3HEC
eTHKA.

X1}

KonekchT creqBa 1a ce mpuiiara Ha OCHOBaTa Ha MPHHIIMIIA ,,cTIa3Ball Wiw o0sicHsaBai”. ToBa o3HavaBa,
ye [IpyxectBoTO 1Ie cna3sa Kozekca, a B cirydyail Ha OTKIOHEHHE HETOBOTO PBKOBOJCTBO 1€ CIEBA J1a U3SICHU
npuuuHATE 3a ToBa. MH(popmamust 3a mpuimaraneto Ha Koznekca ot JlpykecTBOTO Imie ce IyONMKyBa B
roaumauTe otuety Ha ,,EBH Bearapus EnexrpocnabnsBane” AJl 1 Ha HeroBata HHTEPHET CTPAHHUIIA.
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8. MA’JKOPUTAPEH AKIIMUOHEP

B Tabmumnara mo-7moiy ca MOCOYCHH JIUIATa, KOWTO NPSKO WM HENPSKO NpPUTESkKABAT Ha® 5% WU
nmoBede OT kamutana Ha ,,EBH bearapus EnekrpocHabpsiBane AJl, cpriacHo wHpoOpMamusara, ¢ KOSITO
pasmonara J[pyxecTBoTO.

¥/
AKuuoHep busnec adpec bpoit Axyuu o om
Kanumana
P. AB ,Tp. M E ,
EBH AT, Peny6nuka ABctpus crpi, rp. Mapia Eruepeopd 126 094 67
miomax EBH
Peny6. b »
eny6nuka bearapus, upes ,,J{bpikaBHa 62 106 3
KOHCOIHMIanoHHa Kommanusa EAJ]
O6mo 188 200 100

JloxonkoTo e m3BecTHO Ha J[py)kecTBOTO, HAMA JIMIA, PAa3IMIHU OT TOPEMOCOUYEHUTE, KOUTO MPSKO J1a
UMaT yJacTHe B KamuTaia Ha J[py>XecTBOTO WM aKIM{ C MPaBO Ha IJIaC, KOMTO MOJUIEKAT HA OTIOBECTSIBAHE
CBIIIACHO MPUIOKUMOTO OBJITApCKO 3aKOHOAATEICTBO.

IMpenBun dakra, yve Hunep Octeppaiix Jlennec Bberaimurynrcxommuar 'MBX, npurexaBa mnpsiko
91 737 986 akuuu, npeactasisiBaiiu S51% ot kanutana Ha EBH AI', Moxke n1a ce cuete, ye ChIIOTO UMa HENPSKO
ydacTue B KanuTana Ha J[pykecTBOTO.

YnpaxHsiBaHe Ha KOHTPOJ BbPXY JIpy:KkecTBOTO
Kontpon Bepxy JIuctanoto Hpyxkectso ynpaxusasa EBH AT

EBH AI' e Bogema aBcTpuiiCka KOMIIaHHWsS, TNpeyiaramia WHTETPUPAHW EHEPTUUHU YCIYTH 10
cHaOAsIBaHE C EJIEKTPOEHEeprHs, NMPHUPOJEH ra3, TOIIOCHAOIsMBaHE, BOIA, NPEYHCTBAHE HAa OTMAIHW BOOU U
W3rapsitHe Ha OTHaxbIlM Ha Ham 3,5 MuH. kiueHTa B ABcTpus u omie 19 mbpkaBu B Llentpamna m M3rodna
EBpora.

Kontpon Bepxy EBH AI ochmecTBsiBa aBcTpuiickara mpoBuHms JloaHa Ascrpusi, upe3 Humep
Ocreppaiix Jlennec beraitmurynarcxonauar 'MBX, npurexasamio npsko 91 737 986 akuwm mpencTaBisBaIIn
51% ot xanutana Ha EBH AT

Jokonkoro e u3BectHO Ha [Ipemmoxwurens u JIuneTo, KoeTo UcKa JOMYyCKaHE Ha IICHHUTE KHIDKA 0
TBPTOBUS Ha PETyJIHpaH Ma3ap, IUIAHUPAHOTO MPEIUIOKEHUE OT CTpaHa Ha AkuuoHepa PemyOmumka Beirapus
OTHOCHO mpoxaxbara Ha ,,bDB — Codusa” AJ] Ha 62 106 akiuu mpencrapisBamy 33% ot kanutana vHa "EBH
Brearapus EnexkrpocHabassane” A/l (Bx. ,,/Jlonyckane na Axyuume 0o bopcosa Tvpeosus — Obwa ungopmayus
— Hamepenus na Masxcopumaprus Akyuonep u opyeume 3HauyumenHu akyuoxnepu’) HIMa a TOBEJE IO MPOMSIHA
B KOHTpOJIa BBPXY JpyxecTBOTO.

CeritacHO 3akoHa 3a MyOMWYHO TMpeasiarane Ha IMeHHW KHwka oT 1999 r. (B cuma ot 31.01.2000 1.)
BCSIKa CIEIKa MEXAy JpykecTBOTO, OT €Ha CTpaHa, U HAKOE OT TOPETIOCOYCHUTE JINIIA, YIPAKHIBAIIHA KOHTPOII
BBPXY HET0, OCBIIECTBEHA MPSAKO WIIM Upe3 CBBP3aHH C TAX JIMIA, TPsOBa 1a Obe 0m0OpeHa OT aKIMOHEpUTE B
O6moTo crbpanme Ha J[pyx’ecTBOTO, aKO CTOHHOCTTA HA CIENKaTa € HaJ 2 Ha CTO OT MO-HUCKaTa CTOMHOCT Ha
AKTUBHUTE CBHIVIACHO TIOCICAHUS OAWTHUPAH WM TOCICTHHS H3TOTBEH CUETOBOJACH OamaHc Ha JIpykecTBOTO.
Jlunero, KoeTo MMa JUYEH MHTEpeC OT TakaBa CAeNKa (OMPENeNIeHO OT 3aKOHa KaTo ‘“3auHTepecOBaHO Juue’”),
HsMa MpaBo Ja riacyea B OOIMIOTO chOpaHUe MO TO3H BBIPOC. AKO CTOMHOCTTA Ha clenkara € moj 2% OT Io-
HHUCKaTa CTOMHOCT Ha aKTHBHUTE CHITIACHO MOCICIHUS OJUTHUPAH WU MOCICAHUS U3TOTBCH CUCTOBOJACH OajaHC
Ha JlpyxecTBOTO, TA ciemBa Aa ObIe omoOpeHa OT HErOBHsl YIPAaBHTEICH CHBET, KaTO B TO3W WICH Ha
YupaBUTenHUS CBHBET, KOWTO HWMa HHTEPEC OT CHAEIKAaTa, KaKTO W JPYTH CBBP3aHH C HEr0 UWICHOBE Ha
YnpaBuTenHUS ChBET, HAMAT MIPABOTO Ja TIIacyBaT IO TO3H BBIIPOC. 3a moBeue HHpopMarys, BX. “Onucanue Ha
akyuume u NPUIOHCUMOMO Ovba2apcko 3akonodamencmseo — COenku Ha 3HAYUMETHA CMOUHOCM U COeNKU CbC
3aunmepecosanu 1uya”.

BB BpB3Ka C TpugoOMBaHETO HA CTAaTyT Ha mybnuaHo apyxkectso ,EBH  Bearapus
EnextpocHabnsBane™ AJl me crma3pa HannoHamHUS KOMEKC 32 KOPIOPATHBHO yNpaBJieHUe, BXK. “Jupexmopu u
pvKrogoocmeo — Kopnopamueno ynpagnenue”.
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9. U3BBPAHA HCTOPUYECKA ®PUHAHCOBA NTHO®OPMAIIUA

M36panama ungopmayus, uznodxcena no-0ony, e uzeiedena om u mpsaoea oa Ovoe paszenedcoana
3aedno ¢ Ooumupanume Qunancosu omuemu Ha ,, EBH Bvieapus Enekmpocnabosigane” AJl, exnrougawu oceen
BCUYKO OpY20, Omuem 3a (PUHAHCOBOMO CbCMOSHUE, OMYen 3d 6Ce0OX8amuUsi 00X00 U Omyem 3d NapuyHume
nomoyu 3a 2010 2., 2009 &. u 2008 2. u mesxcounnume omuemu kvm 30 ronu 2011 2. u 30 ronu 2010 2., koumo ca
BKIIOYEHU (UHKOpROpUpanu upes npenpawjane) 6 mosu I[lpocnexm.

Qunancosama ungopmayus Ha ,,EBH Bvieapus Enexmpocnaboseane” AJ] 3a npedxoonu 2olunu e
useomesena 8 cvomsemcemaue ¢ MCPO (Meocoynapoonu cmanoapmu 3a UHAHCOBA OMUEMHOCH, Npuemu 3a
npunaeane om Eeponeiickus Cwro3). Creonama ungopmayus mpsabsa 0a 6voe pazenedcoana 3aedHo ¢ paszoe
wIlpeeneo mna ¢unancosomo cwvcmosnue u Oeunocmma’, ceévp3anama QuHancosa uHpopmayus u
npuopysicasawume 6enedicku, ekuouenu 6 mosu Ilpocnexm.

IMpennoxutenst u JIumero, KOETO MCKa IOIMyCKaHE OO THPIOBHSA HA PETYIMpPaH Ma3ap CUMTAT, 4Ye
neiinoctrta Ha ,,EBH Bwnrapus Enexrpocnadnssane” A/l cnen 30 ronn 2011 r. ce pa3BuBa ChITIACHO IUIAHOBETE
¥ OYaKBaHMATA HA MCHUIKMBHTA.

B crnenBamaTa tabania ca npeAcTaBeHH JaHHU OT oauTHpanuTe otdetH 3a 2008 ., 2009 r. 1 2010 1. 1
OT MEXIUHHUTE OTUETH 3a MPUXoauTe U pasxoaute Ha JpyxectBoTo. JJanuute kbM 30 torn 2010 r. u 30 roHM
2011 r. ca W3BIICYEHU OT OTUYCTHUTE 3a BceoOxBaTeH noxoxa Ha ,,EBH Bearapus EncktpocHabmssane” AJl 3a
CHOTBETHUTE TOJMHU.

,I[amm OT OTYETHTE 32 BCeOOXBATHHS T0X0/

(B X111, 1B) 30 roHun 30 roHun 2010 2009 2008
) 2011 2010

Ipuxoau oT npoaa:kou 303 642 357 340 638 582 684 818 624 009
OTyeTHA CTOWHOCT Ha TIPO/IAIEHATa €J.eHEPT s (304 417) (348 566) (624 350) (665 252) (613 427)
3ary6u ot oOe3neHka (799) (1641) (3 121) (1265) (13 459)
Pasxonu 3a MaTepuanu 5) (28) (53) (42) 27
Pa3xo/u 32 BHHIIHM YCIYTH (5099) (4 649) (9 398) (7 593) (6 155)
Pa3xoy 3a BBHIIHM yCIYTH - BETPEIIHOTPYTIOBH (3 905) (4492) (9 061) (10 4388) (7 189)
Pasxoau 3a aMOpTH3aLUK 9] 9] 9]
Pasxozu 3a nepconana (624) (719) (1327) (1116) (1274)
JlpyTH OnepaTHBHY Pa3Xoau (5 078) (11738) 2750 (18 467) (1346)
Pe3yJsiTaT oT onepaTuBHA AEHHOCT (6 218) (6 585) 7 659 25 65
DUHAHCOBH TIPUXO/H 16 37 68 390 355
DUHAHCOBH Pa3XOIU (24) (34) (64) (306) (509)
DuHAHCOBH NPHXO01H /Pa3X0/M - HETHO 8) 3 4 84 (154)
Pesyarar 3a nepuoja npeau J1aHbUU (6 226) (6 582) 7 663 109 (89)
Pa3xonu 3a JaHbBIM, HETHO 557 1902 434 (1 517) 162
Ieuyanda/ (3aryba) 3a nepuoaa (5 669) (4 680) 8 097 (1408) 73

Hszmounuk: EBH Bvaeapus Enexmpocraboseare
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B crenBamara Tabnuna ca MpeiCcTaBEeHH JAaHHH OT OJAWTHPAHUTE OTYETH 32 (PUHAHCOBO CHCTOSHHE Ha
HpyxectBoro 3a 2008 ., 2009 1. 1 2010 T. ¥ OT MEKIUHHUTE OTYETH 3a (UHAHCOBO ChCTOsHWE Ha ,,EBH
Benrapus EnexrpocnabnsaBane” AJl. Jlanaute kpM 30 roru 2010 r. 1 30 ronu 2011 r. ca n3BJI€YEHU OT OTUETHTE
3a ¢pmHAHCOBO cheTostHUE Ha ,,EBH bwirapus Enexkrpocnabnssane” A/l 3a CbOTBETHUTE TOANHH.

JlaHHH OT oTYeTHTE 32 (PUHAHCOBO CHCTOSIHHE

(B xu1. 1B) 30 roHun 30 roHun 2010 2009 2008
2011 2010
AKTHBH
Herexyimu akTuBH
Hemarepuannu akTuBu 24 25 25 25 26
MHBecTULMH B IBIIEPHO APY>KECTBO - - - 214 214
OTCcpoYeHH JaHbYHH aKTUBU 4867 6 440 4310 3873 4254
THproBcku B3eMaHus 572 - 787 - -
O0110 HeTeKYIIM AKTHBH 5463 6 465 5122 4112 4494
Texkymu akTHBH
THProBCcKY B3EMaHUs 110 467 112 496 131 863 134 228 138 586
B3emaHust OT CBBp3aHHU JIHIA 940 1119 1321 1332 1362
Jlpyru aKTuBH 27 - 23 104 3363
Biemanus 3a JaHbIU 5354 417 3976 1150 3524
IMapy ¥ IapUYHK EKBUBAJIEHTH 17 035 25 389 10 764 16 732 10 744
0010 TeKYIH AKTHUBU 133 823 139 421 147 947 153 546 157 579
OO0 aKTHBH 139 286 145 886 153 069 157 658 162 073
30 roHun 30 roHun 2010 2009 2008
(B xua1. 15) 2011 2010
Kanurai u pesepsu
PerucrpupaH Kanurai 1882 1882 1882 1882 1882
Pesepsu 70 902 64213 64213 64213 9 888
Hepasnpenenena negan6a/ (Hemokpura 3ary6a) (5 669) (6 088) 6 689 (1408) 54 325
OO0 coO0CTBEH KAaNUTAJ 67 115 60 007 72784 64 687 66 095
3aabKeHnst
Hertexymu 3aab/KeHns
OTCPOYEHH JAHBYHH MTACHBH 2 2 2 2 2
IpoBusun 501 639 289 - -
3aIb/DKCHIS 32 00C3IIETCHNUS 32 ICHCHOHUPAHE 78 94 78 94 71
3aIbIDKCHHS] KbM JOCTABYHLIH 757 243 578 243 -
OO0 HeTeKYIIH 3aXbJIKEHUsT 1338 978 947 339 79
Texkylu 3a1b1KEHUS
3aeMH U KpeIuTH - - - - 3954
3aeMu M KPEIUTH OT CBBP3aHHU JINLA 20 20 20 20 9960
ITpoBu3uu 18236 28 012 13513 16 951 953
ThProBeKy U APYTH 3aAbIKEHUS 23458 23158 28 898 25875 20 509
Jlpyru 3aboKeHus 842 936 835 738 597
THProBCKH U IPYTH 32bIDKEHASA KbM CBBP3. JIHIIA 28 277 32685 36 072 48 565 59926
JI. 33 KOPIIOPATHBEH JIaHbK BbPXY Mevandara - 90 - 483 -
OO0 TeKYIH 3aXbJIKEHHS 70 833 84 901 79 338 92 632 95 899
OG0 3a1b.KeHUS 72171 85879 80 285 92971 95978
Q01110 COOCTBEH KAMUTAJ H 32 IbJIKEHHSI 139 286 145 886 153 069 157 658 162 073

M3mounux: EBH bvaeapus Enexmpocnaboseane
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B crenpamaTa Tabmuia ca npeIcTaBeHU JaHHU OT nmapudHuTe moTtory 3a 2008 r., 2009 r. u 2010 1. u ot
MEXIVWHHATE Tapudau notory Ha ,,EBH beirapus Enekrpocuadassane” AJl. Hdanaute kbM 30 rorm 2010 1. 1
30 rorn 2011 r. ca um3BneueHn or mapuyHute noroun Ha ,,EBH bwiarapus Enexrpocnabnssane” AJl 3a
CHOTBETHUTE TOAUHU.

Z[amm OT MAPUYHUTE MOTOUH

( ) 30 roHn 30 roun 2010 2009 2008

B XL B 2011 2010

HeTen napuyeH NoTok oT onepaTuBHA JeHHOCT 6295 8 691 (5904) 19 949 (14 708)
ITapuyen NOTOK OT HHBECTHIIMOHHA JIei{HOCT - - - - -
HeTeH napuyeH NOTOK 0T HHBECTHIL. IeHHHOCT - - - - -
IMapnyen noTok oT (PMHAHCOBA JIeHHOCT

IMocThIuIeHHs OT TMXBOHOCHHU 3a€MH M KPEIUTH - - - 29 347 73 539
HM3nnaTeHn TMXBOHOCHH 3a€MH H KPEUTH - - - (43 297) (61 038)
Inatenu MUXBH 0 OBBPAPAdT 24) (34) (64) - -
[Inamanus 3a TpaH3aKIuu an (62)
HeTeH napuyeH NoToK oT GpHHAHCOBA JeiiHOCT 24) (34) (64) (13 961) 12 439
Herno yBenmuenue/ (HaManeHue) B apy U MapUIHU 6271 8657 (5 968) 5988 (2 269)
€KBHBAJICHTU

Ilapu n napuy. eKBUBAJICHTH B HAYaJIOTO HA NIEPUOAA 10 764 16 732 16 732 10 744 13013
IIapu ¥ napuy. eKBUBAJEHTH B KpPasl Ha Nepuoaa 17 035 25 389 10 764 16 732 10 744

Uzmounux: EBH Bvreapus Enekmpocha6oseane
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10. CBIIECTBEHA 3AJJI'B)KHAJOCT

OcHoBHHUTE U3TOUHHMIN HAa (puHaHCHpaHe (mkBuaHOCT) Ha ,,EBH Bwnrapus Enexkrpocnabnsasane AJ]
ca TCHEpUpaHHWA MapuUueH IIOTOK, YNPABICHUETO HA OOOPOTHUS KamuTal M COOCTBEHHTE CpEACTBA H
InpUBIeUeHUs 3aeMeH pecypc. KbM mataTa Ha TO3M AOKYMEHT, J[py»KECTBOTO HsAMA CBILNECTBEHU 3aJBbIDKCHUS
KbM HECBBP3aHHU JIMIA. 3aIbIDKCHUATA CIPSIMO CBBP3aHM JiMna oT rpymara Ha EVN BxmodBaT 1oroBop 3a
ocurypssane Ha KpenurtHa nunus, cxitouen ¢ EBH @unanncepsuc IMBX.

Kpeantna nunus or EBH ®unanucepsuc 'MBX

Ha 2 sayapu 2008 r. ,,EBH Bbwnrapus EnextpocHabasBane A/l ckimodBa JOroBOp 3a KpeAWTHA JINHUS
¢ EBH ®unanucepsuc 'MbX, no cunata Ha xoiito EBH ®unanucepsuc 'MBX kato xpeauTtop ce 3aabiiKaBa
Jla IpeiocTaBU KpeanuTHa nuHus B pasMep 10 5 000 000 (met Munuona) espo. LlenTa Ha kpeanuTa € oCUrypsiBaHe
Ha 000pOTHU CcpeacTBa 3a neiHocTTa Ha JlpyxkectBoto. Hemoracenata kM 30 ronum 2011 r. M XM naTrara Ha
IpOCIEKTa IIaBHULA 110 TO3U A0roBop € B pazMep oT 10 000 (necer xunsaau) espo.
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11. IPETJIEJl HA BBJT'APCKUS EHEPTUEH CEKTOP

11.1. UcTopuyecko pa3BuTHE

Hctopuueckn, mppBoHadanmHaTa ¢popma Ha QyHKIIMOHHpAHE Ha eNCKTPOCHEPTUIHHMA ma3ap B beirapus
¢ yCTaHOBeHA Ha 0Oa3aTa Ha Ou3Hec-monena ,,EnMuHCTBEH KymyBau'. BrmociiecTBre, B ChOTBETCTBUE C MpoIieca
Ha THOepanu3alys, BbTPEIIHUAT eICKTPOCHEPTHEH a3ap € U3rpajicH BbpXy MoJelia Ha JBYCTPaHHHU TOTOBOPH C
Oanmancupany nmazap. [loHacTosIIeM, ChIIECTBYBAT JBa APAJICITHO OMCPUPAIIH CETMEHTA Ha CICKTPOCHEPTHITHUS
masap — peryJupaH U CBOOOCH ma3ap, KaTo IMOCTEIIEHHO JETbT Ha CBOOOJHHIS MTa3ap Ce yBEINIaBa.

Ot 1 1omu 2007 r. OBATApPCKUAT Ma3ap Ha €NEKTPUUYECKa €HEpIus € HaI'bJIHO JINOepaln3upaH, KOeTo
03Ha4aBa, Y€ BCEKU MOTPEOUTEN MMa 3aKOHOBO IPaBO Ha M300p HA JOCTAaBYMK U HAa CBOOOJCH U PaBHONOCTABEH
JOCTBII JI0 MpeXaTa 3a TNPEHOC Ha eJIEeKTPUYecKa SHEprHs 0 MICTOTO Ha NoTpeOineHune. BeBeneH e mazapeH
MOJIeTI, OCHOBAaH Ha PETYIMpPaH JOCTBII HA TPEeTa CTpaHa IO MpeEkara, PH KOMTO CAEIKHTE CE OCBIIECTBABAT
Ype3 IUPEKTHH JIBYCTPAHHU JOTOBOPHM MEXIY TPOU3BOAMUTEIN WJIM THPrOBUM M IIOTPEOMTENH, KaTo
HEJOCTHTAIINTE KOJWYECTBA CE€ KyIyBaT, a W3JIUIIBLUTE MO JBYCTPAaHHH [OTOBOPH CE€ IIpOJaBaT Ha
OayaHcupamus nasap. B npexonaHus nepron Ha moeTarHa JnOepannu3anys, napajeiiHo CbC CBOOOIHUS CErMEHT,
KBJETO IICHUTE CE JIOTOBApSAT CBOOOJHO MEXKAY CTPAHHUTE MO CAENKHTE, KOUTO IOUIeKaT Ha OallaHCHpaHE,
IpOABJKABA Ja CBIIECTBYBA U CETMEHT, Ha KOHTO CHAENKHUTE C EJIEKTpUYEeCKa €HEpPrHs Ce OCBIIECTBABAT MO
perymupanu ot JIKEBP 1ienu, kato yyacTHHIIMTE HE TOJIS)KAT HAa OalaHCHpaHe.

JlefiHOCTTa M OpraHM3aNusATa HA Tla3apa B CTpaHaTa ca peryarpaHy OT 3aKOHA 3a CHEPreTHKaTa, 3aKkoHa
3a EHEprusATa OT BH30OHOBSEMH CHEPTUHWHW W3TOYHUIM, 3aKOH 3a 3allUTa Ha IOTPEeOMTENnTe, 3aKOH 3a
eHepruiiHaTta edekTuBHOCT, [IpaBuia 3a THProBus C eNEKTpHUYECKAa CHEPTUs U Ap.. [IpaBuiiaTa 3a ThProBHS ChC
CBhCEHUTE CTPAHH Ca B CHOTBETCTBHE C AeiicTBamuTe B EC mpaBwia, a ChIIO Taka W C JBYCTPAaHHHTE
CIIOpa3yMEHHsI U C MIPaBHUJIaTa 3a TPAaHCTPaHUUCH OOMEH M ThPrOBHUS HA CICKTPHUYCCKA CHEPTHSL.

[TazapbT ¢ opranmsupan ot EnekrtpoeHepruitnusi cucremen omepatop (ECO). Toit e He3aBUCHUM OT
MpaBHA, OPTaHU3AIMOHHA, ()MHAHCOBA W CUYCTOBOJHA IJICIHH TOYKH, a CHIIO TaKa M MO OTHOIICHUE Ha IIpoIeca
Ha B3€MaHE Ha PEUICHUS BB BPB3Ka C IEHHOCTUTE MY MPEIMTUCAHHU 110 3aKOH.
Pasnpenenenuero Ha enekTpuyecka eHEPrus M (PYHKIMOHHUPAHETO HA CICKTPOPA3MPEICIUTCIHUTE MPEXKH CE
OCBIIECTBSIBA OT EJIEKTPOPa3NpEACTUTEIHA TPEANPHUATHS, KOUTO Ca COOCTBEHHIIM HAa PasNpeaeIUTeITHUTE
MpEXHU Ha JaJlCHUTE TEPUTOPUU U TPUTEXKaBaT JMLUEH3UU Ja pPa3NpelesisiT elIeKTpUYecKa €HEprusi B Te3U
pationn. PasnpeneneHneTo Ha eleKTpUYecka eHeprus € BCeoOIo npeyiarana yciryra. JledHocture, CBbp3aHu ¢
pasnpeneneHueTo Ha eNleKTpUUecKaTa €Heprus W ONEepaTHUBHOTO YIPaBJICHHWE Ha pasNpelesUTEIIHUTE MPEXKH,
CBIIO Ca OT/EJICHU B CAMOCTOSTEIHN IOPUAMICCKH JIHUIIA.

HeperynupaHusT cerMeHT Ha ma3zapa (yHKIMOHHpA Ha 0a3aTa Ha CBOOOJHO OTOBOPEHU LICHU MEXKIY
THPTOBITH, MOTPEOUTEITN W HE3aBUCHMH MPOWU3BOIUTENN, THPTYBAIIM C KOJUYECTBATA EIEKTPUUIECKA CHEPIHS,
KOUTO OCTaBaT cJlel Karo OBJaT W3MBIHCHHUC 3aJbJDKCHUSTA B PAMKUTC Ha ONPEACICHUTE KBOTH KBM
oOIIeCTBeHHUS JOCTaBUMK, C IEJI MOKPUBAHE HA HYXIUTC HAa 3alUTCHHUTE MOTpebutenu. TwhproBusta ce
OCBINECTBSBA MIOCPEICTBOM JIBYCTPAHHHU JOTOBOPH, IO CBOOOHO JTOTOBOPEHHU IICHH, Ha Ta3ap, OpraHu3UpaH OT
ECO. CrpuieBpeMeHHO, CUCTEMHUST OIEPaTOp € B MPOLEC HAa BHBEXKIAHE Ha IIaT(GOpMa, KOSTO 1€ MY MO3BOJIH
Jla OpraHusupa ,,croT nasap.
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11.2. OcHOBHH CTHIKH B Pa3BUTHETO HA eHePTHHHUS Ma3ap:

2004 — OceiecTBsiBaHEe Ha IPHUBATHU3AIMOHHH HPOIETypH 3a mponaxba Ha 67% OT KamuTajga Ha
CJICKTPOPA3NPEICTUTEIHUTE PY’KECTBA

2006 — ITpuBaTH3anus Ha rojxeMu ToruoenekTpuaecku nearpanu — TELL , ,Bapua”, TEL] ,,Pyce”
2007 — Ynencrro Ha Penyonuka bearapus B EC n meina nubepanusanust Ha masapa

2008 — ITpuemane Ha HOB 3aKOH 3a CHEpTUitHaTa €(h)EeKTHUBHOCT

2008 — Cp3naBane Ha bpnrapcku enepruen xonauur EA/J]

2011 - ITpuemane Ha HOB 3aKOH 3a €HEPTHUS OT BE30OHOBSICMHTE CHEPTHUITHA H3TOYHHUIIN

2011 - Craptupane Ha MpoLeaypH 3a Mpojak0a ype3 MmyOJuyHO Npeaarane Ha MHHOPHUTApHH MaKeTH
oT 33% ot KanuTaNa Ha eHEPTUHHUTE APYKECTBA

11.3. JInGepanu3anusa Ha masapa

BrirapckusT enekTpoeHeprueH nasap € HambiHo Jubepanusupan ot 1 romu 2007 r., KOorato Biu3aT B
CHJIa M3MEHEHHUATA B 3aKOHA 3a EHEpreTHKaTa. Belpekn ToBa KbM HACTOSIIUSI MOMEHT Hax 70% oT ma3apa Bce
Ollle € B PEryJHpaHusi CeKTOp, Thil KaTO CaMo TOJIEMHUTE HHAYCTPHAIHH TOTPEOUTENN Ha ENEKTPOSCHEPTHSI UMaT
BB3MOXHOCT Jla ydacTBaT Ha cBoOOgHMs maszap. ChIVIacCHO JelcTBallaTa HOpPMAaTHBHA ypeaba ToleMHTe
MOTPEOUTENN UMAT B3MOXKHOCT J1a KyIyBaT €JIEKTPOCHEPT s OT MTPOM3BOANTEINTE U JTULECH3UPAHUTE THPTrOBLU
IIpY CBOOOIHO IOTOBapsiHE Ha LeHHUTE. [lIOMaKMHCTBAaTa M MaJIKUTE KOPIIOPATUBHY NMOTPEOUTENN yIacTBAT CaMo
Ha perylupaHus Ma3sap Ha eJNeKTPOeHeprus, Tbil KaTo Te KyIyBaT €JIEeKTPOEHEeprus caMo OT
EnexTpocHaOanTEeTHNTE KOMIAHUH JIMICH3UPAHH Ja IIPOJAaBaT €JIEKTPOCHEPTHs HA ONpEJeNcHa TEPUTOPUS U
HSIMAaT Bb3MOKHOCT J1a CMEHSAT JOCTaBYMKA CH.

11.4. Mopen Ha eleKTpoeHepruiiHUA ma3ap

Crensaniara rpadyka IpeiCcTaBs eIEKTPOCHEPIHHHISA Mozen B bbirapus:

I'paghuxa 3
HeszaBucumu
/ npoussoauTenm
T'bprosuu
/ ;\‘ Mpusuner.
notpe6urtenu
OGwecTBeH KnueHtun
UsHoc
AOCTaBYMK BH
EnekTtpopa3npeaenutenhm § )
EnekTpocHabauTenHU KOMnaHum N
< PeaynupaH nasap Ceo0600eH nasap >
HOKEBP
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11.5. IIpon3BOACTBO HA e1eKTPOEHEPTH

OOUUAT KamanuTeT Ha WHCTAJMPAHUTE MOIIHOCTH 3a MPOM3BOACTBO Ha €JICKTPOCHEprus B Bhirapus
pp3nu3a Ha 10 Teparara. [Ipe3 mocneAHUTE TOAWHU TOTPEOIICHHETO HA EICKTPOCHEPTHS B CTpaHaTa € OKOJo 35
— 37 ruraBatyaca. MakCHMajaHOTO HaTOBapBaHE Mpe3 MOCIETHUTE ToIuHU € 0koJio 6 500 — 6 900 MBT. OcHOBEH
JUUT TIPU TPOM3BOJCTBOTO HAa EICKTPOCHEprus B bbiarapus mmar Ttormioenekrpuueckute neHTpanu u AEIL]
~Kozmomyit”. Obmmusar nsnm Ha mpomsBeneHata ot TEILl m AFEIl enexTpoeneprust Bb3im3a Ha OKoyio 89%.
BonHoenekTpuyeckuTe IEHTpPAM HWMaT Al OT OKoJo 11% oT mpousBeieHATa EICKTPOCHEPIHs, TOKATO
MMPOU3BOICTBOTO OT OCTAHAIUTE B30OHOBSIEMH CHEPTUIHHN H3TOYHHIIN € C HC3HAYUTEIICH pa3Mep.

11.6. IIpenoc Ha ejeKTpoeHeprus

,Enekrpoenepruen cuctemen omneparop” EAJl (ECO) e ennHCTBEHUAT OnepaTop Ha MPEXH BHCOKO
Hampexxenue (440kV, 220kV u 110kV) u cblueBpeMEHHO € CHCTEMEH OIepaTop, Ia3zapeH omeparop Hu
OopraHu3aTop Ha THProBE 3a TPaHCTpaHWYHH Tpoaaxom Ha enekrpoeHeprms. ECO e 100% coOcTBeHOCT Ha
HEK” EAJl, KoeTo ChIIO Taka € COOCTBEHUK Ha €JICKTPOIIpeHOCHaTa Mpexa B brirapus. EnextpornpeHocHara
Mpeska IMa BpB3Ka ¢ MpexknuTe Ha Pymbausd, I'sprus, Typuusa, Cepbus u MakenoHus.

Tpaguxa 4

Mpexka BHCOKO Hanpe:keHue B Buiarapus

A RSN LR S

(urkye) = Chitribution line 750 kv
(Terkye) —— COitribution line 400 Ky
—  Cstribution line 220 kY

Citribu Ine 110 KV

(9] Subatation
- = Capacity Inconstruction 400
K
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11.7. EnexTpopa3npeneienue

EnexrpopasnpenenureIHuTe Apyx)ecTBa ca 00eKT Ha mpuBaTtuzanus mpe3 2005 ., kato B pe3ynraT Ha
OCBIIECTBCHUTE MPOJAKOH 67% OT KanmuTajia UM CTaBa YaCTHA COOCTBEHOCT.

Ipaguxa 5

EPII Pernon KB.KM. Bpoii kmentn

JOMAKHHCTBA Ou3HecC
E.OH T'opna OpsixoBuna 15623 499 512 38 707
Bapna 14 360 520031 71716
EBH Crapa 3aropa 21 000 596 562 85569
IlnoBauB 20 000 400 941 151947
Coous - Obnacr 19 093 529 890 58 960
YE3 Coous rpaj 1311 584 784 71 650
ITneBen 19613 579 473 60 339

EPII 3naThu msichuu 3narau [Isceim 30 5 460
060 111 030 3711198 539 348

Hzmounux: [lvpoicasna komucus 3a eHepeutino u 600HO pe2yiupane
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12. IPETJIE]] HA ®UHAHCOBOTO CHhCTOSIHUE U JTEMHOCTTA

H3znoocenomo no-0ony e ouckycust Ha pezyimamume om OeiHOCmma u QUHAHCOBOMO CbCMOSIHUE HA
»EBH Bvneapus Enekmpocna6ossane” AJ kvm 31 Jexemepu 2008, 2009 u 2010 2. u kom 30 onu 2011 e.
Homenyuannume uneecmumopu ciedeéa 0a pasenexncoam UHQOPMAYUsma 6 HACMOSWUL pazoel 3ae0HO C
ungpopmayusma 6 yeaus Ilpocnexm, exmowumento ¢ paszoena “Puckosu paxmopu”, Qunancosume omuemu 6
ceosima ysAnocm u Oopyeama uHKOpnopupama upes npenpawjare 6 Ilpocnexma ungopmayus. Duuancosume
omuemu ca uzeomeenu om [pyscecmeomo kvm 31 dexemepu 2008, 2009 u 2010 e. u kvm 30 1onu 2010 u 2011 2.,
8 cvomeemcmeue ¢ Medxcoynapoonume cmanoapmu 3a QUHAHCOBA OMYEMHOCH, NpUemu 3a npuiazane om
Eeponetickua Cvio3 u na ocnosanue Pecnamenm na Egponetickama xomucus 809/2004 no npunacamne na
Jlupexmuesa 2003/71/EO omuocHo ungopmayusama, cvovpicauja ce 8 npocneKmume npu nyoIuyHo npeoiazane
u oonyckame 00 Mbp2o8Us HA YeHHU KHudxca. Quuancosama umpopmayus 8 mosu pasoei e u3gieueHa om
Qunancosume omuemu na ,, EBH Bvieapus Enekmpocnabosneane” AJl.

HUnsecmumopume cnedsa 0a umam npedguo, e @ pe3yimam HaA peouya puckose u opyeu axmopu,
OvOewume pezyaimamu om OeUHOCMmMA U QUHAHCOB0MO CcbCcmosHue Ha [pyscecmeomo mozam o0a ce
Paznuuasam CbujecmeeHo om mesu, CoObPICAWU ce 8 Hacmoawus pazoein unu opyzade 6 [Ipocnexma.

12.1. O0mu mo10KeHus

Hacrosimusar mnpernmenq Ha (GUHAHCOBOTO ChcTOsSTHME W jaeidHoctra Ha ,,EBH  Bearapus
EnextpocHabnsBane” A/l tpsiOBa na ce uere 3aenHo ¢ oxutupanure ot “KIIMI' Bearapus” OO/l ¢unancosn
otuetd Ha [IpyxectBoro KbM 31 mekemBpu 2008, 2009 u 2010 T., KaKTO ¥ 3a€AHO C MEKIUHHUS HEOTUTHPAH
¢unancoB otyet kbM 30 roHn 2011 r. Kem mMomenta ,,EBH Bboarapust Enexrpocnabassane” A/l Boau cBoeto
CYETOBOJICTBO M TIOATOTBS CBOMTE (PUHAHCOBM OTYETH B CHOTBETCTBHE C MEXIyHapOJHHTE CTaHIAPTU 3a
¢unancoBa otueTHocT (MC®O), npuern 3a npwiarade ot Esponeiickusi Cbio3, 0 CHOTBETHOTO H3/aHME,
MPUIIOKUMO 3@ BCEKH OTYETEH NEPUOJ], M ChOTBETHUTE pa3siCHEHMs, n3faacHn oT Komurera mo pas3sicHeHUs Ha
MC®O (KPMC®O).

12.2. 3naunmu pakTOpH, BAUSEIIN HA Pe3yITaTHTE OT AeHHOCTTA

Pesynrarure ot neitHoctra Ha ,,EBH bwarapus EnekrpocHaOpsiBane” AJl ce BIMSAAT OT peauna
(hakTOpH, BKIIOYUTEIHO MaKPOMKOHOMUYECKHTE YCJIOBHS B bBhirapus, KOHKYPCHIMATA, 3aKOHONATCITHUTE
MPOMEHH, TOCTHII 10 PHUHAHCUPAHEe, JaHPYHOTO O0JIaraHe U TEXHOJIOTUYHHUTE TPOMEHH.

Maxpouxouwnuuecxu yciosus ¢ Ewlzapuﬂ

IIpe3s nocnenHuTe neceT roAWHM bbarapus NOCTUrHa 3HAYUTENIEH HANpeAbK KbM ABJITOCPOYHA
CTaOMJITHOCT U YCTOWYMBO pa3BUTHE. VIKOHOMHYECKHAT PacTeX 3HAYMTENHO ce IMOBWINM, a bbarapus Oemre
npueta nocnenosarento B HATO mpes 2004 r. ronuna u B EBponeiickus cpto3 (EC) ot 1 ssmyapu 2007 r.

B MoMeHTa OCHOBHUTE NpEIM3BUKATEICTBA 32 bhirapus ca 3ama3BaHe Ha IIOCTHTHATHUS TPE3 TMOCIEIHATA TOIUHA
ctabuiieH TeMr Ha pactex Ha BBII, mokpruBaHeTO Ha KPUTEPUUTE 3 BIM3AHETO BHB BaTyTHUS MeXaHn3bM Ha EC
— ERM II u nmocnenBamoro mnpucheAnHsBaHe Ha bbirapus kbpM eBpo 30HaTa. Bb3 OoCHOBa Ha NaHHU OT
MHUHHUCTEPCTBOTO Ha (puHAHCHTE, OI0/DKETHHUAT Aeuuut € 732 MIH. JIB., KoeTo npeactasisBa 1% ot BBII kM
kpas Ha aBryct 2011 r. Beopeku ToBa ce HaOIrOmaBa MOJOOpPEHHE CHPSIMO TMPEIXOJHATA FOMUHA, KOTAaTO B
nepuoaa stHyapu - aBrycT AedururbT € omn 1 536.7 muH. nB. (2.2% ot BBII), koeTto € moka3aTencTBo, |e
HE3aBHUCHMO OT TEXKKaTa MKOHOMHYECKa KpH3a CTpaHaTa BOIM JUCHUIUIMHUpPaHA W Onaropa3dymMHa (uckaiaHa
nosuThka. DuckamHUAT pe3epB B kpas Ha aBryct 2011 r. e 5 mupa. nB. [lopamyu BB3HMKHANAaTa CBETOBHA
(MHAHCOBa M MKOHOMHUYECKA KPH3a W HETAaTHBHUTE MKOHOMHYCCKH MOKA3aTEIN HAa HIKOM CTPAHU OT PErHOHA,
BOJCIIUTE arcHIUW 3a KPEAWTEH PEHUTHHr Hamanuxa peitmHra Ha bearapus mpe3 2008 r. Omie mpe3 2009
roavHa obave eaHa OT Haif-rosiemute peiitmHrosu areHunu "Crangapt enn Ilyspe” (Standard & Poor's Ratings
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Services) MOBUIIYN KPEeAUTHUS pelTUHT Ha bbarapus. AreHnusra peBU3Mpa nepclekTuBaTa cu 3a bearapus ot
OTpHUIaTeNIHA HAa CTAOWIHA W TIOTBBPIIU IBITOCPOYHHUS peUTHHT Ha cTpanata "BBB" u kpaTkocpounus - "A-3".
IIpes romu 2011 r. Moody's Investors Service noBumu KpeguTHUs peituHr Ha bearapus ot Baa3 Ha Baa2 cbe
crabuiHa mepcrekTuBa. OyakBa ce (UCKayHaTa MOJMTHKA JIa TMPOABIDKH Na Oblie KOHCEPBATHBHA, BBIIPEKU
HSIKOM OTIACCHMSI OTHOCHO HAPACTBAHETO HA Pa3X0JHATa YacT Ha OOKeTa.

ITo nannm Ha HanmoHamHMs CTaTUCTUYECKM MHCTHUTYT MH(anusra B bwiarapus B kpas Ha 2010 1. €
4.5%, a cpemHoromuiTHaTa uHpIaMUsA 3a roauHata € 2.4%, KOETO € €IHO OT Hail — HUCKWUTE HHBA Ipe3
MIOCJICTHUTE JieceT ToauHN. Huckara uadIamus ce 1bJDKH Ha NKOHOMHUYECKaTa Kpu3a, KOsTO I0BEZE 10 PSA3KOTO
CBHBaHE Ha MOTpeOsIeHneTo. To OT CBOS CTpaHa MPeAN3BUKA 3aIbp)KaHe Ha LICHUTE, a NPE3 HAKOU OT MECELUTE -
U crafaHeTo UM. Brucokata mHGanus penoM ¢ rojaeMus AeHUIUT IO TEKyIlaTa cMeTKa 0sixa cpej NMpUYHHUTE,
COYEHH KaTo TpeuKa IIPe CTpaHaTa 3a YCIIEIIHO MPHCheINHABAHE KbM €BPO30HATA.

Cropen JaHHUTE, IPEIOCTABCHH OT ATCHIUATA 1O 3aeToctTa, npe3 2011 r. ce HaOmogaBa TCHIACHIUS
Ha M3BECTHO HapacTBaHe Ha Oe3paboruiiata B cTpaHara. CpemTHOMECEYHOTO paBHHINE Ha Oe3paboTwia B
cTpaHarta 3a nepuoja siHyapu-toHu 2011 roguna e 10.4%, xato ce otuuta pbeT oT (.5 HMPOLEHTHM ITyHKTa
cupsimo ceimus nepuon Ha 2010 1. TIpe3 mecer; aBryct 2011 1. 6e3paboruiiata HamamsiBa 10 9.5%, KoeTo
npenacranisBa HamaneHue ¢ 0.02 IpOLEeHTHH MyHKTa CIPSIMO MPEAXOAHUS Mecell.

Konkypenyus

Kato unen na EBporneiickus cbto3 bbiarapus ce usmnpass npea HOBU IIPEAU3BUKATEICTBA, BKIIOYUTEITHO
HapacHaja KOHKYPCHIIMSA B PEIUIla CCKTOPH Ha MKOHOMHKATAa W MPOMCHSINU C€ PETYIATHBHH H3UCKBAHHS.
Jpy’XecTBOTO € MOATOTBEHO [a IIOCpEIIHE Te3W NPEAW3BHKATEICTBA M Ja C€ BB3MOJ3BA OT OTKPIIIUTE CE
BB3MOKHOCTH. Karo unen Ha EC bbirapus ¢ 3HAYUTETHO MO-aTPaKTHBHA 33 WYXKICCTPAHHW WHBECTHUIMH U
3HAYUTEIHO € yJIECHEHO M3BBPIIBAHETO HA JEHHOCT B CTpaHaTa Ha YY>KAECTPaHHHU W Hail-Be4e Ha €BPOICHCKH
KOMITaHUHU. BB3MOXKHO ¢ TOBa Ja TOBEJC U 10 HApacTBaHE Ha KOHKYPCHIIMSTA U Ja MOBJIUAC BBPXY PE3YITATUTE
ot neitHocrTa Ha ,,EBH bearapus EnexkrpocHabasiBane” A/l 3a B Obere.

3akonooamennu U pecyiramopHu npomenu

Pesynrature ot neitHoctTa Ha [Ipy’KECTBOTO ca MOBIHUSHU OT CHIIECTBYBAIIOTO 3aKOHOJATENICTBO B
Benrapus u mepnonudHWTe W3MEHEHHWS B Hero. [IpoamsmkaBa mpolleca Ha XapMOHHM3AaIWS Ha OBITapCKOTO
3aKOHOJATEJICTBO U peryjiaTuBHa NpakThka ¢ Te3n Ha EC, koeTo e mpoabbKaBa Ja OKa3Ba 3HAYUTEITHO
BIHMSIHHE BBPXY CpelaTa, B KOSATO [Ipy>KeCTBOTO U3BBPIIBA JEHHOCT U HETOBUTE PE3yITATH.

Hamanaeane na kopnopamugHus 0aHvK

Ot nHagamoto Ha 2007 kopnopaTuBHHs AaHbK B bbiarapus Oemre HamaneH OT 15%, Mo HaCTOSIIHS
pasmep ot 10%. Ta3u mpoMsHa ce OTpa3siBa MOJOXUTETHO HA HETHHUTE pe3yiaTaTd OT ACHHOCTTA Ha
HpyxecTBOTO.

Memeoponozuunu ycinoeus

EnepruiiHusT maszap ce XapakTepu3upa ¢ H0-ciabo MoTpeOeHHe Ha EJICKTPOCHEpPTHs B TEPUOIM Ha
ONMarompUATHH KIMMATHYHH YCJIOBUS, HAaONIONAaBaHM Npe3 INPOJCTHUS U €CCHHHS IePHOJ U MOBHUIICHO
noTpeOJieHHe TIPH PETHCTPUPAHd HUCKH  TEMIIEpaTypH Mpe3 3UMHUTE MECEIH, PECIIEKTHBHO IT0-BHCOKH
TEeMIepaTypyu Tpe3 JeTHuTe mecer. [1o To3m HAaYMH NPOMEHHTE B KIMMATHYHUTE YCIOBHS OWXxa WMaln
HeOmaronpusTeH epeKT BbpXy pe3yNTaTuTe OT AeHHOCTTa M (UHAHCOBOTO CHCTOSHUE Ha J[pykecTBOTO.
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12.3. Onucanne Ha U30pPaHMU MO3UIMH OT OTUYETA 32 BCEOOXBATHHS 0XO0]

ITpuxoou om npoodarcéou nipeacTaBisiBa NPOIaKOUTE HA EIEKTPUYECTBO Ha KIMEHTH Ha J[py)kecTBOTO
Ha perynupanus nasap B lOrounsrouna benrapus.

JIpyeu npuxodu BKJIIOUBA JHMXBUTE BBPXY IMPOCPOUEHUTE IUIAIAHUS HA KIUEHTUTE, KakKToO U
TUTAIIAHUATA 32 HEPETYINPAaHU YCIyTH.

Omuemna cmouHocm Ha npooadenama eleKmpoeHepzus oTpassiBa cymara, mateHa Ha HEK u
TMPOM3BOIUTEINTE HAa CHEPrus OT BB30OHOBIeMH wW3TOUHMIM B lOromstouna bBowarapus, mpomameHa Ha
MoTpeOHuTETUTE.

Pa3xodu 3a évHwinu yciy2u BKIIOUBA Pa3XOAUTE, CBBP3aHM C AHTAXKUPAHETO OT J[pykecTBOTO Ha
JOCTaBYHIM HA YCIIYTH — TPETH CTPAHU — 32 MPaBHU, KOHCYJITAHTCKH, AaJ€KOCHOOIINTEIHY, MOIIEHCKH YCIIYTH,
3a cb0MpaHe Ha B3EMaHHMs U APYTH YCIIyTH.

Pasxo0u 3a 6vbHWHU ycy2u — 6bMPEUIHOZPYNO6U BKIIOYBA DPA3XOAMTE IO MpPENOCTaBIHE Ha
aJIMUHUCTPATUBHU U yNpaBJIEeHCKHU yciuyru Ha lpyxecTtBoTo oT ,,EBH bwarapus Enexrpopasnpenenenue” AJl.

/lpy2u onepamuenu pazxoou BKIIOYBA OTIIHCAHU M 00C3IICHEHN B3EMaHU, Pa3X0a1 32 KOMaHANPOBKH
U IpYTH IPOBU3HUH.

12.4. Pe3ynTaTu oT AeifHOCTTA

B crnensammre Tabmuim e npenacraBeHa mHGopmanms ot OT4eTHTe 32 BceoOXBaTHUA A0xo. Ha ,,EBH
Benrapus EnexrpocnabnsBane” AJl Ha 6a3a Ha oguTHpanuTe puHaHCOBH oTdeTH 3a 2008 1., 2009 1. 1 2010 T, M
MEXIUHHN HeomuTupanu otdeTd KpM 30.06.2010 r. m 30.06.2011 1.

JIaHHH OT OTYETHTE 32 BCEOOXBATHHSA JT0XO0/T

2010 2009 2008 2010/2009 2009/2008
(B XH1. JIB)
Ipomsina % Ipomsina %

IIpuxoau ot npoaakou 638 582 684 818 624 009 (6.8) 9.7
Jpyru npuxoan 13 638 19 431 18934 (29.8) 2.6
OtueTHa CTOMHOCT Ha NPOJJICHATA €J.eHEPT s (624 350) (665 252) (613 427) 6.1 8.4)
3ary6u ot o6e3leHKa (3 121) (1265) (13 459) (146.7) 90.6
Pasxozu 3a Matepuaiu (53) 42) 27 (26.2) (55.6)
Pa3xo/u 32 BHHUIHK YCIIYTH (9 398) (7 593) (6 155) (23.8) (23.4)
Pa3xo/y 3a BHHIIHH yCIIYTH - BHTPELIHOTPYIIOBH (9 061) (10 488) (7 189) 13.6 45.9)
Pa3sxozu 3a aMOPTH3ALHH 1 9] 9]

Pa3xozu 3a nepconana (1327) (1116) (1274) (18.9) 12.4
Jlpyru ornepaTtuBHE pa3xou 2750 (18 467) (1 346) 114.9 (1272.0)
Pe3ysiTaT 0T OnepaTuBHA IEHHOCT 7 659 25 65 30 536.0 (61.5)
DUHAHCOBH MPUXOH 68 390 355 (82.6) 9.9
DUHAHCOBH Pa3XOau (64) (306) (509) 79.1 39.9
DUHAHCOBH NPHXO1H /Pa3X0/IH - HETHO 4 84 (154) (95.2) (154.5)
Pe3yJsiTar 3a nepuosa npeau J1aHbIH 7 663 109 (89) 6930.3 222.5
Pasxoau 3a qaHbIM, HETHO 434 (1517) 162 (128.6) (1036.4)
Ileuyan6a/ (3ary6a) 3a nepuona 8 097 (1408) 73 675.1 (2 028.8)

Uszmounuk: EBH Bvreapus Enekmpocna6oseane
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Ilpuxoou om npoodasrcou

ITpe3 2010 ¢punaHCOBa TOMHA TPUXONUTE OT MPOJaXKOM HamassiBat ¢ 6.8% ot 684 818 xu. nB. 10 638
582 xmi. nB mpe3 2009 1. CnansT € B pesynrat Ha pemenue Ha JIKEBP oTHocHO CTpykTypaTa Ha IEHHTE Ha
OOIIECTBCHHS TOCTABYHK, BKIIOUCHU B MPOJAKHUTE IIEHU HA KpailHUTE CHAOIWTENH, KaTO OTACTH IICHHUTE 3a
MPEHOC W JOCTBII JO EJIEeKTPONpPEHOCHaTa Mpeka OT MpOoJaKHaTa IIeHAa Ha CJeKTPOCHEprHs Ha KpaiHHuTe
cHaOaurenu. ToBa mo3Bonu Ha J[pyKecTBOTO ia MPOMEHH HAYMHA HAa OTYMTAHE Ha (PMHAHCOBHTE CH JaHHU TIpe3
2010 ¢unancosa roguna. IIpe3 2009 . JIpyKecTBOTO € BKIIIOUUIIO TE€3H IIEHH B CBOUTE NMPUXOAM OT MPOJIaxOH,
BKIIIOYBAWKM B CBIIOTO BpeMe paBHOCTOHHM cymu, minateHdn Ha HEK u ECO, B pasxonute Ha [[pykecTBOTO.
Cnen pemennero Ha JIKEBP, [IpyxectBoTo m3Baxkna ciex toru 2010 T. meHWTE 3a MPEHOC W JOCTHIT IO
€JIEKTPONPEHOCHAaTa MpeXa U paBHocToHUTE pa3xoau, miatenu Ha HEK u ECO, ot npencraBsHeTo Ha JaHHUTE
cu 3a 2010 ¢unancoBa roauHa. ToBa HETHpaHe BOAM 10 HaMalsBaHE Ha TPUXOIUTE OT MPOJAKOW W
PaBHOCTOWHO HamansBaHe Ha pasxoaute Ha JlpyxkectBoTo. HamansBaHeTo Ha NPHUXOAWTE € YACTUYHO
KOMITEHCUPAHO OT yBeIW4YeHHTe 00eMHr Ha mponaxxoute Ha J[pykecTBOTO, KOMTO HapacTBaT ¢ 1.2% mpe3 2010
roJIMHa, KaTo MpoJakOuTe Ha eHeprus gocturat obmio 7 866 I'B1/4, B cpaBaenue ¢ 7 775 I'Bt/4 mpe3 2009 r.

Ipe3 2009 ¢huHaHCOBA TOIMHA MPUXOAUTE OT Mpojaxom mocturat 684 8§18 xwmi. mB (pweT oT 9.7%), B
pe3yiaTaT Haif-Bede OT IMOKAauBaHETO Ha MPOJAKHUTE LEHH, [0 KOUTO J[pyKecTBOTO Mpo/iaBa eIeKTPOCHEPTus Ha
kpaitaute notpedurenu cien 01.07.2009 r. [TokauBaHeTO OT CBOS CTpaHa € CICICTBUC HA MOBHUIICHUTE [ICHHU Ha
€JIEKTPOEHeprus, MPEHOC MU JOCTBII JI0 eJeKTpomnpeHocHata mpexa, no kouto HEK, B kauectBOoTO cHM Ha
obmmectBeH nocraBunk, 1 ECO mponmaBar Ha KpalHUTE CHAOAUTENH. PHCTHT B IPUXOANTE OT MpoJIakoH, odaue e
YaCTHYHO HEYTPAIN3UpaH OT HAMAJICHHETO Ha obeMuTe Ha npopaxoure ¢ 1.8% npe3 2009 ¢uHancoBa roguHa.

/pyzu npuxoou

ITpe3 ¢unancosara 2010 romuna mepo ,,Apyru mnpuxoau™ Hamaissa no 13 638 xwmn. nB. CnagsT ot
29.8% ce npIKW MIPEAMMHO Ha HaMaJleHHe MPH JIUXBUTE 32 MPOCPOUHNE, MOTYICHH BhPXY 3a0aBEHU IJIAIlaHus
oT knueHTHTe. OCBEH TOBa KOMHCHOHHHUTE, MOJIY4YEHH OT €JEeKTPOPa3NpPEeAEIUTENIHOTO MpeNnpusiTHe 3a
chOMpaHe Ha MPEKOBUTE KOMIIOHEHTH OT KJIMEHTH ce noHmkasar npe3 2010 r. B cpaBaenue ¢ 2009 r.

IIpe3 2009 romuHa apyrute mpuxoau HapacTBaT oT 18 934 xui. nB. ipe3 2008 1. ¢ 2.6% mo 19 431 xw.
nB. ipe3. To3u pe3ynTar octaBa CpaBHUTEIHO cTadwmieH B cpaBaeHne ¢ 2008 T.

Omuemna cmounoCm Ha RPOOAOCHAMA eleKMPoeHepIus

OryeTHaTa CTOWHOCT Ha WpOJaJcHaTa EIEKTPOCHEpPTHs OTpassiBa cymara, miateHa Ha HEK u
MPOU3BOUTEINTE OT Bh30OHOBSICMH €HEpTHitHN n3TouHHNIY B KOronsrouna beirapus 3a eHeprusiTa, mpoaaacHa
Ha MOTPEOUTEITUTE U TIOPAIH TOBA € TPSAKO CBhP3aHa C PA3BUTHETO HA MPUXOIUTE OT MPOIaKOu.

Pa3zxoou 3a évHuinu ycayzu

ITpe3 ¢unancosara 2010 roauHa pa3xoauTe 3a BHHIIHM YCIyTH ce yBennuasar 1o ¢ 23.8% mo 9 398
XWIL. JIB, KOETO C€ NBJDKM Hali-Beue Ha IO-BHCOKHTE Pa3XOI¥ 3a TaKca MHKACO M APYTH HOIIEHCKH YCIYTH,
3amIalaHy Ha beirapcky momy.

ITpe3 ¢punancosara 2009 roguHa pa3xoIMTe 3a BBHHIIHU YCIYTH ce M3MeHAT oT (6 155) xmi. nB. mpe3
2008 r. mo (7 593) xun. nB. [ToBumasaneTo oT 23.4% ce IbJDKU B TIO-TOJIsIMATa CH YacT Ha MO-BHCOKUTE Pa3XOIH
3a TaKca MHKAco M APYTH MOMICHCKU YCIYTH, 3aljiamany Ha bearapcku nommu.

Pa3zxoou 3a évnuinu ycayzu — 6bmMpeuHoZPynosu

[Ipe3 ¢unancorara 2010 roawHa pa3xoAWTe 3a BHHINHU YCIYTH — BBTPCIIHOTPYINOBH HAMaJSIBAaT OT

(10 488) xmn. nB. mpe3 2009 r. mo (9 061) xun. nB. CnagbT oT 13.6% ce ABIKH MPETUMHO Ha TOHMKaBaHE
CTOMHOCTTA Ha aJIMHHUCTPATHBHUTE YCIyTH, ipeaoctaBsan oT ,,EBH benrapus Enekrpopasnpeneneuue” AJl.
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Ipe3 ¢punancosara 2009 roauHa pa3xoauTe 3a BRHIIHM YCIyTH ce yBenudasar ot (7 189) xuir. nB. npe3
2008 r. mo (10 488) xun. nB. ToBa ce AbIKU Hail-Bede Ha yBeIMYaBaHE HA CTOMHOCTTA HAa aIMUHHCTPATUBHHUTE
yciyrh, penoctassau ot ,,EBH bwirapus Enextpopaznpenenenne” AJl.

/Ipyzu onepamuenu pazxoou

IIpe3 2010 ¢puHaHCOBa TOMWHA TIEPO ,,IPYTH OTMEPATUBHU pazxonu’ HamansBaT oT (18 467) xwi. mB.
mpe3 2009 r. Ha 2 750 xun. nB. CHaasT € pe3ysTaT OT CTOPHUpaHe 10 TIepo ,,IPOBHU3MH 3a 1100 oT Komucusra
3a 3allyTa Ha KOHKYPEHIUATA BBB BPB3Ka CHC 3JI0YMOTpebda ¢ MOHOIOIHO ToJokeHWe. KpaliHaTa caHKIWS,
HalokeHa oT perynaropuus oprad (K3K) e ompenencHa B mo-Mallbk OT ChOTBETHATA IPOBU3HS pa3Mep.

ITpe3 2009 ¢punancOBa romuHA NIEPoO , APYTH ONEPATHBHU pazxonu‘ HapacTsaT oT (1 346) xui. 1B. mpe3
2008 r. Ha (18 467) xun. nB. HapacTBaHeTO ce ABJIKHM Ha MPOBU3UPAHETO HAa M3XOMAAIIM IMAPUYHU MOTOLH B
pe3yaTar Ha pemeHue, B3eto npe3 2009 r. 3a HanmaraHe Ha caHKIU oT KoMucus 3a 3amuTa Ha KOHKYypEHLUATA
BBB BPB3Ka ChC 37I0yN0oTpeda ¢ MOHOIIOIHO MOJI0KEHHE.

Peszynmam om onepamuena oetinocm

IIpe3 2010 roamHa pe3ynTaThT OT ONEpAaTHBHA JeHHOCT HapacTBa oT 25 xuJ. JB. mpe3 2009 1. Ha 7 659
xmi1. 1B. HapacTtBaneTo ce m3passiBa IIaBHO B CTOPHHpPAHE IO MEpo ,,IpOBU3MH 3a rinobu ot Kommcusara 3a
3alyTa Ha KOHKYPEHIHATA BHB BPB3Ka CHC 3JIOYMOTpeda ¢ MOHOIIOJNHO IMOJIokKeHHe, B3eTo mpe3 2009 T.
Kpaiinata cankmnms, HayioxeHa ot peryinatopHusi opraH (K3K) e ompenmenena B mo-MalbK OT CHOTBETHO
TIPOBU3UPAHIS pa3Mep.

IIpe3 2009 ronuna pe3yATaThT OT ONEpaTUBHA ACHHOCT HamaisiBa OT 65 xwmi. nB. npe3 2008 r. Ha 25
xui. JB.. CiansT oT 61.5% ce u3paszsiBa mpelMMHO B MIPOBU3UPAHETO HA U3XOMALIY MAPUYHH ITOTOLHU B pe3yaTaT
ot B3eTo npe3 2009 r. penieHue 3a Hajarane Ha cankius oT KoMucus 3a 3amura Ha KOHKYpPEHIUITa BbB Bpb3Ka
ChC 3710ynoTpeda ¢ MOHOTIOJIHO TIOJIOKEHHE.

B Tabmumara mo-mosry e mpenctaBeHa wH(opmarmsi oT Ordera 3a BCeOOXBAaTHUS JIOXOA Ha
Jpy)ecTBOTO B3 OCHOBA Ha MEXIMHHUTE Heomutupanu ¢uHaHcoBru oTdeTH KbM 30 rorm 2010 r. u 30 roHUH
2011 r.:

,I[amm OT OTYETHTE 32 BCeOOXBATHHS 10X0]

30 ronn 30 ronn 06.2011/06.2010
(B XHJ1. JIB) 2011 2010
Ipomsina %

TIpuxoau 0T NPOJAKON HA eEKTPOEHEPT st 303 642 357 340 (15.0)
Jpyru npuxonu 10 067 7908 273
OryeTHa CTOWHOCT Ha TPOJJIEHATA EJ.eHEPTHs (304 417) (348 566) 12.7
3ary6u oT oOe3neHka (799) (1641) 51.3
Pazxonu 3a maTepuanu 5) (28) 82.1
Pasxony 3a BBHILIHM YCIIYTH (5 099) (4 649) 9.7)
Pa3Xo/y 3a BBHIUHHA YCIyTH - BBTPELIHOIPYIIOBH (3905) (4 492) 13.1
Pa3xozu 3a aMOpTU3ALUH

Pasxonu 3a nepconana (624) (719) 13.2
Jpyru onepaTuBHM pa3xoau (5078) (11738) 56.7
Pe3ysiTat oT onepaTuBHA AefiHOCT (6 218) (6 585) 5.6
DUHAHCOBH NPHXOH 16 37 (56.8)
DHHAHCOBH pa3xoau (24) (34) 29.4
DUHAHCOBH NPUXOHU /PA3X0H - HETHO 8) 3 (366.7)
Pe3yarar 3a nepuoja npeau Javbluy (6 226) (6 582) 54
Pasxonu 3a naHbLM, HETHO 557 1902 (70.7)
Ieuyanda/ (3aryba) 3a nepuojaa (5 669) (4 680) (21.1)

HWsmounuk: EBH Bvazapus Enexmpocnaboseane
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Ilpuxoou om npoodasrcou

ITpe3 mepBuTe mect mecena Ha 2011 mpuxoxure ot npoaaxoOu HamansBar ot 357 340 xwuu. nB. mpe3
coimus iepuo Ha 2010 T . ¢ 15.0% mo 303 642 xui. nB.. CnaasT € B pe3yartaT Ha pemienne Ha JIKEBP otHOCHO
CTPYKTypaTa Ha IICHUTE Ha OOIIEeCTBEHHs JOCTABUMK, BKIIOUCHN B IPOJAXXHUTE IEHU Ha KpaiHUTE CHAOIUTEINH,
KaTo OTHeNH IMEHWTE 3a MPEHOC M JOCTHII JO eJEKTPONPEHOCHATa Mpeka OT MpoJakHaTa IieHa Ha
SJICKTPOEHEPTHsl Ha KpaiiHuTe cHabmurenu. ToBa mo3Bonu Ha J[py’KecTBOTO 1a TPOMEHM HAUYMHA HA OTYUTAHE
Ha (PMHAHCOBUTE CH JAHHU clie]] TbpBUTE IecT Mecena Ha 2010 roguna. IIpe3 mepBuTe mect mecena Ha 2010 T.
JpyXecTBOTO € BKIIOUWJIO TEe3M LEHH B CBOMTE INPHXOAW OT TNPOAAXOH, OTYMTAWKM B CHIIOTO BpEMe
paBHoctoitan cymu, tiatrenn Ha HEK u ECO, B pasxomute Ha JIpyxkectBoto. Cnen pemenneto Ha JIKEBP,
HpyxectBoTo mM3Baxkna cinex toHn 2010 T. meHHMTE 3a MPEHOC M JOCTHI JI0 ENEKTPONPEHOCHATa Mpeka U
paBHOcTOlHUTE pa3xoau, muatenn Ha HEK n ECO npe3 mepBuTe miect mecena Ha 2011 1. ToBa HeTHpaHe BOAN
JI0 HaMaJsgBaHE Ha IPUXOAUTE OT NMPOAAXOM M PaBHOCTOMHO HamajsiBaHe Ha pa3xojure Ha JIpyskecTBOTO.
HamansBaneTo Ha NpUXOIUTE € YAaCTUYHO KOMIICHCHPAHO OT YBEIMYCHHTE OOEMH Ha TPOJaKOHM, KOWTO
HapacTBar ¢ 3.4% mpe3 mppBuTe mect Mecena Ha 2011 r., kouto gocturar obmio 1o 4 194 I'Bt/4, B cpaBHeHHE C
4 057 I'B1/4 npe3 mect mecena Ha 2010 r.

/pyeu npuxoou

[Ipe3 mepBuTe mect mecena Ha 2011 1. mepo ,,Apyru nmpuxoau ce u3MeHar ot 7 908 xwi. aB. mpe3
cpuus nepuox Ha 2010 r. o 10 067 xun. nB. YBenuueHneto oT 27.3% OCHOBHO c€ ABJDKHM Ha FOpeonHcaHaTa
MPOMSHA B CYETOBOJHOTO MPEACTABIHE HAa MIPUXOJUTE OT MPOAAXKOH, 4aCT OT KOUTO B MOCJIEACTBHE CE OTIUTAT B
L, JIPYTH IPUXOAU

Omuemna cmouHoOCm HA RPOOAOEHAMA eleKmpPoeHepzus

OryeTHaTa CTOWHOCT Ha WpOJaJceHaTa EIEKTPOCHEpPTHs oOTpassiBa cymara, miateHa Ha HEK wu
TIPOM3BOIUTEINTE OT Bh30OHOBSIEMH €HEpTHifHN n3TouHNIHU B FOronsrouna bearapus 3a eHeprusita, mpogaacHa
Ha MMOTPeOUTEUTE U TIOPaJH TOBA € MPSKO CBBP3aH C Pa3BUTHETO Ha HEIIATa P MPUXOTUTE OT IPOJaKOu.

Pa3zxoou 3a évHuwinu ycayzu

[Ipe3 mepBuTe mect Mecena Ha 2011 romuHa pa3xoauTe 3a BBHHITHU YCIYTH ce moBumasat 1o (5 099)
xui. JB. M3MeHeHuero ot 9.7% e B pe3ynraT Ha MO-BHCOKUTE Pa3XOJH 3a TaKCa WHKACO M JIPYTU IMOIICHCKH
YCITyTH, 3aIUTalialy Ha bearapcku mommm.

Pazxo0u 3a 6bHWIHU yCy2U — 6bMPEUIHOZPYROGU

[Ipe3 mepBute mect Mmecena Ha 2011 roguHa pa3xoAWTe 3a BBHIIHUA YCIYTH — BBTPEIIHOTPYIOBU
HamaisiBat oT (4 492) xwiL. JB. B cpaBHEHUE cbe chims repuox Ha 2010 1. mo (3 905) xun. mB. Criagst ot 13.1%
ce JBDKU TJABHO HAa IMOHIKABaHE CTOWHOCTTA HAa aJIMUHHCTPATUBHHUTE YCIyTH, TpemoctaBsau ot ,,EBH
boarapus Enextpopasnpenenenue” A/l

/Ipyeu onepamuenu pazxoou

[Ipe3 mepBuTe mecT Mecena Ha 2011 r.apyrute oneparuBHE pazxonu cragat ot (11 738) xwr. aB. ipe3
cemus nepuox Ha 2010 r. go (5 078 ) xun. nB. IloHmwkenuero or 56.7% ce ABIKU Ha CTOpPHHpPAHE Ha
KpaTKOCpOYHa MPOBH3HKS 32 00pEMEHsIBAILY JOTOBOPH, oTIMcaHa ciex oHu 2010 T.

Peszynmam om onepamuena oetinocm

[Ipe3 mbpBuTe mect mecena Ha 2011 r. pe3ynTaThT OT ONEpaTHBHA JEWHOCT OCTaBa Ha MpPaKTHKa
HENPOMEHEH, ¢ HE3HAYUTEITHO HapacTBaHe OT 5.6% - oT (6 585) xun. nB. 3a cpimus nepuog Ha 2010 r. 1o (6 218)
XU JIB.
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12.5. INKBUIHOCT ¥ KAIMTAJIOBHU pecypcu

I'maBHMTE KamWTallOBHM H3WCKBAaHHS Ha pr)KCCTBOTO C€ CBCTOAT OT HCO6XO,Z[I/IMI/I CpeacrtBa 3a
O6C.Hy)KBaHC Ha 3a0bJDKCHUATA U O60pOTHI/I$[ kanutan. OCHOBHUTE HU3TOYHHIIN HA JUKBUIHOCT Ha pr)KCCTBOTO
KbM MOMCHTA Ca KalliuTaJja, pealu3nupaHuTe meyaadu OT ,HeﬁHOCTTa 1 KPATKOCPOYHUTE 3a€MHU CPCICTBA.

I[OKOJ'IKOTO € HM3BCCTHO Ha Hpe[[J'IO)KI/ITGJ'Iﬂ n Ha .HI/IIIGTO, KOCTO HCKa OONYCKAaHC Ha IMpCAjlaraHuTe
AKIII/II/I A0 THProBUd Ha PEryjavdpaH Mmasap, HC Ca HaJIWLOC OrpaHUYCHUSA BBPXY H3IOJI3BAHUTC KallUTAJIOBU
pecypcu (B”I)TI)GHIHI/I n B’LHIHHI/I), KOMTO Ca 3aCETHAJIN WX OMXa MOIJIH Ja 3aCeruar ,HeﬁHOCTTa Ha ﬂpy)KGCTBOTO.

Tabmunara no-mony mpenctaBss MHpOpManMs 3a HMapUYHHTE NoTouw Ha JlpykecTBoTo Ha 0a3a Ha
onutupanute GpuHaHCcOBU oT4eTH Ha J{pyxectBorto 3a 2008 r., 2009 r. n 2010 r., kbM 30 tonm 2010 1. 1 kB6M 30

rorn 2011 .
JlaHHU 0T NapUYHUTE NOTOLHU
(B xu.1. 18) 30 1oHu 30 roHu 2010 2009 2008
: 2011 2010
IIapn4eH NOTOK OT ONEPATUBHA JEHHOCT
Pesyurar 3a nepuona (5 669) (4 680) 8097 (1408) (89)
Kopexyuu 3a:
O6e31eHKa Ha B3eMaHus 969 1427 2907 1265 13 383
OO0e31eHKa Ha HHBECTUIUH - 214 214 - 76
AMopTu3anus - - 1 1 1
Pasxonu 3a nanbuu (557) (1902) (434) 1517 (162)
HaunciieHn IpoBU3HH 3a IEPHOLA 4943 11 690 (2904) 16 024 961
Heruu ¢unancosu npuxoau/ (pasxou) 8 (3) ) (84) 153
IIpoMsiHA B THPrOBCKHUTE U IPYTU B3¢MaHHUSI 19954 21355 (6 177) 5232 (30309)
IIpomMsiHa B TBPTOBCKHUTE U APYTU 3a(bIKCHHASL (13 056) (18 390) (9 345) (5 627) 2107
[Mony4yeHu MMXBU 16 37 68 390 355
IInaTeHu TuXBU - - - (232) (216)
OO0 NapHYeH NOTOK OT ONEPATUBHA EHHOCT 6 608 9748 (7 577) 17 078 (13 740)
BB3CTaHOBEH KOPIOPATUBEH JaHbK - - - 3150 -
[naTen KOPIIOPATHBEH TaHbK (313) (1 057) 1673 (279) (968)
HeTen napuyeH NoTok oT onepaTuBHA JeHHOCT 6295 8 691 (5904) 19 949 (14 708)
Ilapnyen NOTOK OT HHBECTHIIHOHHA JIei{HOCT - - - - -
HeTeH napuyeH NoTOK 0T HHBECTHIL. I HOCT - - - - -
IMapnyen noTok oT (PMHAHCOBA JIeHHOCT
IocThIUIeHUS OT JIMXBOHOCHU 3a€MH U KPEIUTH - - - 29 347 73539
W3riateHn TMXBOHOCHH 3a€MH U KPEIUTH - - - (43 297) (61 038)
InaTenu TMXBHU 1O OBBPAPAdT (24) (34) (64) - -
[Inamanus 3a TpaH3aKIuU a1 (62)
HeTreH napu4eH NOTOK OT (PHHAHCOBA AEHHOCT 24) (34) (64) (13 961) 12 439
Herno yBenmuenue/ (HaManeHue) B apyu U MapUIHU 6271 8657 (5 968) 5988 (2 269)
€KBUBAJICHTH
[Tapu n napuy. eKBUBAJIECHTH B HAYaJIOTO HA NEPUOAA 10 764 16 732 16 732 10 744 13013
IIapu ¥ napuy. eKBUBAJEHTH B KPasl HA Nepuoaa 17 035 25 389 10 764 16 732 10 744

Uzmounux: EBH Bvreapus Enekmpocha6oseane
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Hemen napuuen nomok om onepamuena 0eiinocm

IIpe3 mepBuTe mect meceua Ha 2011 ronguHa HETHUST MapUyYeH MOTOK OT OMNEpaTHBHA JAEHHOCT
HamassiBa oT 8 691 xun. nB. 3a chimms nepuo ot 2010 r. mo 6 295 xwit. 1B. HamaneHneTo ce AbKA OCHOBHO Ha
HEraTUBHO W3MEHEHHME Ha CTOWHOCTHTE Ha TBPrOBCKM U Ipyru B3emaHus. OCBEH TOBa U3MEHEHHUETO Ha
TBPTOBCKUTE W JPYTUTE 3aIbIDKEHUS CE€ peIylHpaT 3HAYUTEIIHO B CPABHEHHE C IIbPBUTE IecT Mecena Ha 2010
I.

3a 2010 r. TogMHAa HETHHAT MApHWYEH MOTOK OT OlepaTHBHA JeHHOCT Ha JIpyKeCTBOTO HamalisiBa OT
19 949 xun. nB. npe3 2009 r. Ha (5 904) xun. 1B., MOpagy HETATUBHOTO M3MEHEHHE HA THPTOBCKUTE U APYTU
B3E€MaHUs U THPTOBCKHUTE U APYTHU 3aAbJKCHHS.

IIpe3 2009 r. HEeTHUAT MapHueH MOTOK OT ONEepaTHBHA AeHHOCT HapacTBa oT (14 708) xumn. nB. mpe3s
2008 r. Ha 19 949 xwi. 1B. YBEIUICHUETO CE IBJDKU HA MIO3UTHBHO M3MEHEHNE Ha CTOMHOCTHTE Ha THPTOBCKHUTE
Y IPyTH B3EMaHHsI.

Hemen napuuen nomok om punancoea oeinocm

IIpe3 mepBuTe mect Mecena Ha 2011 ¢uHAHCOBAa roAMHA HETHHUAT MapuWdeH IMOTOK OT (WHAHCOBA
JICHHOCT OCTaBa JI0 TOJIsIMa CTEIICH HEMIPOMEHEH, HApaCTBAKM HE3HAYUTETHO OT 34 XL JIB. 32 CHIIUS MEPUOT
Ha 2009 1. 10 24 Xui. 1B,

IIpe3 2010 ¢unraHcoBa romWHa HETHUAT MapHUYeH TOTOK OT (PMHAHCOBA NEHHOCT ce yBeIWdaBa OT
(13 961) xun. nB. npe3 1o (64) xui. jaB.- 3a cbius nepuod Ha 2009 r. YBeIHMUEHUETO ce IBJIKU OCHOBHO Ha
noracsisane nipe3 2009 T. Ha CyMH 110 peBOJIBUPAITH 3aeMH, n3noia3Banu npe3 2008 roauHa.

IIpe3 2009 roanHa HETHUAT MApUICH MMOTOK OT (PUHAHCOBA ACHHOCT HamaisiBa oT 12 439 xwi. nB. Tipe3
2008 r. no (13 961) xun. nB.. HamaneHueTo ce AbIKU OCHOBHO Ha U3IMOJ3BAaHUTE PEBOJIBUPAIIY 3a€MU B Kpas
Ha 2008 roauna, KouTo ca moracenu mpe3 2009 r.

Ilapu u napuunu exeueanenmu 6 Kpasa Ha nepuooa

IIpe3 mepBute mect Mecena Ha 2011 roguHa mapuTe W MAPUYHUTE CKBHBAJICHTH B Kpas Ha TepHOAa
HamaistBaT oT 25 389 xwit. nB. 3a chimus nepuod Ha 2010 r. Ha 17 035 xwit. nB.

IIpe3 2010 ¢mHaHCOBA TOAMHA MAPUTE M MAPUIHUTE SKBUBAJCHTH B Kpas Ha IEepHOJa HaMalsiBaT OT
16 732 xun. nB. npe3 2009 r. Ha 10 764 xun. 1B.

Ipe3 2009 punancoBa roguHa MapUTe U MAPUIHUTE CKBUBAJIICHTH B Kpasi HA TICPUOJIa CC YBEIMYaBaT OT
10 744 xun. nB. mpe3 2008 r. Ha 16 732 xwiI. JB.
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12.6. AKTHBH M NaCHBH
Axmueu

Tabnunure 1mMo-10JTy MPEACTaBsIT OCHOBHUTE rpynu aktueH Ha ,,EBH Bwnrapus EnextpocHabnsBane”
AJl, u u3MeHeHusATa B TSIX Ha 0a3a Ha OxuTupanute GuHAHCOBU oTUeT Ha J[pykecTBoTo 3a 2008 T., 2009 T. M
2010T.

JlaHHH OT oTYeTHTE 32 (PUHAHCOBO CHCTOSIHHE

2010 2009 2008 2010/2009 2009/2008

(B XHJI. JIB)
Ipomsina % Ipomsina %

AKTHUBH
Hetexkymu akTHBH
Hemarepuanuu akTuBm 25 25 26 - 3.9)
VHBecTHIIHY B IBIIEPHO APYKECTBO - 214 214 - -
OTCPOYEHH JaAHBYHH AKTHBU 4310 3873 4254 11.3 9.0)
TBproBcku B3eMaHuUst 787 - -
O0110 HeTeKyIIH AKTHBH 5122 4112 4494 24.6 (8.5)
Texkymu aKkTHBH
THProBCKM B3eMaHHs 131 863 134 228 138 586 (1.8) (3.1
B3emaHus OT CBbP3aHH JULA 1321 1332 1362 (0.8) 2.2)
Jlpyru akTHBH 23 104 3363 (77.9) (96.9)
Bsemanus 3a JaHbIH 3976 1150 3524 245.7 (67.4)
Tlapy ¥ MapUYHN eKBUBAIEHTH 10 764 16732 10 744 (35.7) 55.7
0010 TeKYIH AKTHUBU 147 947 153 546 157 579 3.7) (2.6)
OO0 AKTHBH 153 069 157 658 162 073 2.9) 2.7

Uzmounux: EBH Bvreapus Enekmpocha6oseane

Tabmuuarta mo-nomy mpencraBs ocHoBHUTE rpynu aktuBu Ha ,,EBH Boearapus Enexrpocnabnsgsane” AJl m
M3MCHEHHMATA B TAX Ha 0a3a Ha MEXIMHHUTE HeoauTHpanu ¢uHaHcoBu oTyeTr KbM 30.06.2010 1. 11 30.06.2011
T.

,I[amm OT OTYETHUTE 3a (l)l/lHaHCOBO CbCTOSIHUE

30 1oun 30 o 06.2011/06.2010

(B XuU1. 11B) 2011 2010

Ipomsina %
AKTHUBH
Herekymu akTuBu
Hemarepuaiiu akTUBH 24 25 (4.0)
VHBECTHIMY B JIBIIEPHO APYKECTBO - -
OTCpoueHU JaHBYHH aKTUBU 4867 6 440 24.4)
TbpProBcKH B3eMaHuUs 572 -
OO0 HeTeKY M AKTHBH 5463 6 465 (15.5)
Texkymu akTHBH
THProBeKy B3eMaHHst 110 467 112 496 (1.8)
Bsemanus ot cBbp3aHu Juia 940 1119 (16.0)
Jpyru akTuBu 27 -
Bsemanus 3a qanbIu 5354 417 11839
Ilapy ¥ NapUYHK EKBUBAIEHTH 17 035 25389 (32.9)
OO0 TeKYIH AKTHBH 133 823 139421 (4.0)
Q0110 AKTHBH 139 286 145 886 4.5)

Hszmounuk: EBH Bvaeapus Enexmpocraboseare

B mepuoma 2008 r. — 2010 ce HabmogaBa TEHACHIMS 3a HaMaJsBaHE HA aKTUBUTE Ha J[pyKecTBOTO,
KOETO C€ IBDKH TpEend BCHYKO Ha HAMAJSIBAHETO Ha B3eMaHHATA OT KIWEHTH IO CMETKH 3a ToTpeOeHa
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enexktpoeHeprus. B nepuoaa 2008 r. — 2010 r., TbproBckuTe B3eMaHuUs Bb3JIU3aT HA OKOJIO 85% OT aKTHBHUTE Ha

HpyxecTBoTO. B3eMaHusTa OT CBHP3aHH JIMIIA Ca C HE3HAYUTENICH pazMep Mpe3 Leius pasriiekaaH Mepuola u

HamansBat oT 0.9% ot aktuBute kbM 31 nekemspu 2010 r., 10 0.7% xbM 30 1ouu 2011 1.

Cobcmeen Kanuman u nacueu

TabnumuTe MO-A0NY MPEACTaBAT OCHOBHUTE TPYIHM MACHBH M CTPYKTypa Ha COOCTBEHHS KamuTal Ha

HpyxectBoTO Ha 6a3a Ha OauTHpannuTe puHAHCOBH oT4eTH Ha 3a 2008 T., 2009 r. 1 2010 T.

2010 2009 2008 2010/2009 2009/2008

(B XHJI. JIB)
Ipomsina % Ipomsina %

Kanuran u pesepeu
Peructpupan kanurai 1882 1882 1882 - -
Pesepsu 64 213 64213 9 888 - 549.4
Hepasnpenenena nevan6a/ (Hemokpura 3ary6a) 6 689 (1 408) 54325 575.1 (102.6)
O06mo codcTBEH KanmuTaX 72784 64 687 66 095 12.5 2.1)
3agbikeHus
Hetexymu 3aabiakeHust
OTCcpoueHH JaHBYHH NACHBH 2 2 2 - -
IpoBu3uun 289 - -
3abIKeH s 38 06€3IETEH s 3a IEHCHOHHPAHE 78 94 77 (17.0) 22.1
3aabIKEHHs] KbM JTOCTaBYMIIU 578 243 - 137.9 -
OO0 HeTeKy M 3aAbJIKEHUs 947 339 79 179.4 329.1
Texkyuu 3a1bKeHUs
3aeMu U KpemuTa - - 3954
3aeMu U KPeUTH OT CBBP3aHH JIULA 20 20 9960 (99.8)
Iposusuu 13513 16 951 953 (20.3) 1678.7
3abIDKEHUS KbM JOCTABYUIIM 28 898 25875 20 509 11.7 26.2
Jlpyru 3axbKeHHS 835 738 597 13.1 23.6
THProBCKH M JPYTH 3aXbJDKCHHS KbM CBBP3. JIHIA 36072 48 565 59 926 (25.7) (19.0)
3aIbJK. 33 KOPHOPATHBEH JAHBK BHPXY MedandaTa - 433 -
O01I0 TeKYIIH 3abJIKEHUS 79 338 92 632 95 899 (14.4) 3.4)
Obro 3abIKeHHs 80 285 92971 95978 (13.7) (3.1)
Q0110 COOCTBEH KANMTAJ M 3abJIKEHUS 153 069 157 658 162 073 2.9) 2.7)

Uszmounuk: EBH Bvreapus Enekmpocha6oseane

Herexynure 3anpmkenns Ha EBH Bbearapus Enexrpocnadnssane A/l kbpm 30.06.2011 r. BKiIrOUBar:

®  3amkDKCHUSA 32 MPOBU3MUS 3a ChICOHU 3aIbIDKeHUs Ha cToWHOCT 501 xmn. nB. [IpoBu3upaHu ca cymu Bb3
OCHOBa Ha 3aBEJICHU ChICOHM Jena cpemry JpyKecTBOTO, MalaHusaTa Mo KOUTO ¢ OYakBa Ja HACTHIIT B

CPOK IMO-ABJBI' OT €1HAa TOAWHA.

®  3amBDKEHUATa KbM JOCTABUWIIM HA CTOWHOCT 757 XWILJIB. TIPEICTABISBAT CTOMHOCTTa HAa HW3KyIleHATa
eNIeKTpHYEeCKa CEHeprus OT eauH mnpomsBomurTen. CBIIacHO uH3MafeHa o0O0e3NMeYUTENHA 3aloBel OT
Cmomstackr OxpbxkeH Chl, IpyKECTBOTO HE M3IUIAIIA 3abJDKEHUATA 10 CIEBAIIO ChAeOHO pemenue. He

C€ OYaKBa J1a MMa ITalllaHusA B ClICABaliaTa €JHa roaguHa.

4 3a,H’I>J'I)KeHI/IHTa 3a 06€3III€TCHI/I€ 3a MMCHCUOHUPAHE Ha CTOMHOCT 78 XML JIeBa MpeACTaBIABAT 3aABJIKCHUC

Ha APpYKECTBOTO 3a U3ILJIAlIaHC HA ,He(l)I/IHI/IpaHI/I J0XO0JH Ha NepCoHala.

Texymure 3anpmkenns Ha EBH bwarapus EnextpocnabasiBane AJ] KbM CBBp3aHU JHIA ca MPEACTaBEHU

nopo6Ho B Oenexka 26 or MexnuHHuS GruHaHCOB OTUET 3a eprosa 3apbpiuBain Ha 30.06.2011 r.
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CpoKoBeTe U YCIOBUATA Ha IUIAINAHEe MO JOTOBOPUTE 33 YCIYTH MKy CBbP3aHU JIUIIA Ca:
W3naBane Ha (akTypa B CpoK a0 13 KaJieHAapHH THH OT Kpas Ha Mecella 3a KOHTO Ce OTHACAT YCIyTHTE.
ITnamane B cpok mo 30 qHU ciiex moyrydaBane Ha GakTypara.

CpOKOBeTe 1 yCJIOBUSTA Ha IJIalllaHE 11O JOTOBOP 3a OB"bp,Hpa(i)T MECKIY CBbpP3aHU JIMIIA Ca:

¢ I3miamaHe Ha JBJHDKUMATA JIMXBa B cpok 70 10-To 4mcio Ha Mecena cienBai] BCIKO TPUMeECeUne, 32 KOETO
ce OTHAacH.

e  Bampkenuero kbM 30 torm 2011 1. e dopmmpaHo ocHOBHO OT 3ambipkeHue kpM “EBH boarapus
Enextpopasnpenenenue” AJl 3a JOCTBI M NPEHOC MO pasnpeAenuTenHaTa Mpexka (27 158 xun.iB) u 3a
MOJTy4eH! aJIMHHACTPATHBHY yeiuyTH (793 xun.B). CyMuTe ca IbDKAMU U m31uiateHd kbM 31 tomm 2011 r.

TabnmuaTa mo-1oi1y MpeacTaBsi OCHOBHUTE IPYIH MACHBH U CTPYKTypaTa Ha COOCTBEHHS KallUTal Ha
JpyxecTBOTO Ha 0a3a Ha MEXJUHHUTE HEOqUTHpaH! GuHaHcoBH otdyeT KbM 30.06.2010 r. 1 30.06.2011 .

30 roHun 30 roun  06.2011/06.2010

(8 xu1. 18) 2011 2010
Ipomsina %

Kanuraun u pesepsu

Peructpupan kanurai 1882 1882 -

Pesepsu 70 902 64213 104

Hepasnpenenena neuanta/ (Henokpura 3ary6a) (5 669) (6 083) 6.9

006110 coOCTBeH KAaMUTAT 67 115 60 007 11.9

3aabKeHnst

Hetexymu 3aab/skeHust

OTCpOYEHH JaHbYHH ACUBH 2 2

IpoBu3uu 501 639 (21.6)

3a/bIKeH s 32 06€3IETEH s 3a IEHCHOHHPAHE 78 94 (17.0)

3 TbIDKEHHS KbM JIOCTABUHIIH 757 243 211.5

O0110 HeTeKYIH 32 bJIKEHH 1338 978 36.8

Texkyuu 3a1bIKeHUs

3aeMM U KpeIUTH - -

3aeMH U KPEIUTH OT CBBP3aHH JIHIA 20 20 -

[poBusun 18 236 28 012 (34.9)

ThProBeKy U APYTH 3aAbIKEHUS 23458 23158 L3

Jpyru 3aabokeHus 842 936 (10.0)

THProBCKH M APYTH 3abIDKEHHS KbM CBBP3. JIHIA 28 277 32 685 (13.5)

3abJK. 3a KOPIOPATHBEH JAHBK BHPXY Neyandara - 90

OO0 TeKYIIH 3abJIKEHUS 70 833 84 901 (16.6)

06110 3a/AbJIKEHHS] 72171 85 879 (16.0)

Q0110 COOCTBEH KAMTAJ U 33IbJIXKEHUS 139 286 145 886 4.5)

Hszmounuk: EBH Bvreapus Enekmpocha6oseane

CobOctBeHusT kanutan Ha JpyxkectBoTo HapactBa ¢ 12.5% mpe3 2010 r. B cpaBuenue ¢ 2009 . u
qoctura 72 784 Xui. JB., KaTO TOBA CE IBJDKU Ha peau3upaHara Ipe3 MociaeIHaTa ToAuHa eyanda B pa3Mep OT
8 097 xun. 8. KM 30 rorm 2011 r. € oTdereHa 3aryba ot 5 669 xu. jB.

Herekymmure 3anbmkeHus ca ¢ OTHOCUTENHO Malika cToiHOCT U KbM 30 tonu 2011 r. umar s ot 1.9%
OT 3aJbJDKEHUATA.
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[pe3 uenus pas3riekaaH Nepruo.l TCKYIIUTE 3abDKEHHS 3aeMaT Hal 98% OT BCHUKH 3aAbDKeHHS. KbM
30 rorm 2011 1. THPTOBCKHTE 3aAbIKCHUS MpeAcTaBisaBaT 33.6% OT BCHYKH 3aIBJDKEHUS KaTO HaAMaJsiBaT OT
36.7% xbM kpas Ha 2010 1.

3HaunMu CYeTOBOJIHH NMMOJIUTHKH

3HaYUMUTE CUCTOBOAHU IMOJUTUKH, IPECACTABECHU I10-10JTYy, Ca MPUJIaraHu IMOCJICI0BATCIIHO BbB BCUYKH
MpeACTaBCHU MCPUOIU.

Coenku 6 uyycoecmpanna eaiyma

OmnepanunTe ¢ 4y)XKJeCTpaHHA BallyTa C€ OTYNUTAT BBHB (DYHKIMOHATHATA BalyTa IO OOMEHHHS KYypC,
MPWIOKKUM B JICHS Ha M3BBPIIBAHC HA CACIKaTa. [[apiuHU aKTWBU UM MACHBH, JCHOMHUHUPAHU B UyXKICCTPaHHA
BaJlyTa, C€ OTYUTAT BHB (PYHKIIMOHAIHATA BaXyTa IO 3aKIIOYUTEIHUSA KypC B JCHS HA M3TOTBSIHE HAa OTYETA 32
¢uHaHCcOBOTO CcheTOsiHUE. [levanba mimm 3aryda OT KypCOBH Pa3lIUKH, MPOW3THYAIIM OT MAPUYHHU IMO3UIMH, €
pa3nnkaTa MeXIy aMOpTH3MpaHaTa CTOHHOCT BBB (DYHKIIMOHAJHA BaIyTa B HAYaJIOTO HA IEPHOJAa, KOPUTHpaHa
¢ c(eKTHBHATA JMXBA W IUIANIAHUATA MPE3 MEPHOJAa, ¥ aMOPTHU3UpaHATa CTOHHOCT B UYXJICCTpaHHA BaIyTa,
IpeBaTyTHpaHa Mo Kypca B Kpas Ha eprosa.

Ot 1997 roguna ooMeHHHAT Kypc Ha Obarapckust yeB (BGN) e ¢ukcupan xeMm eBpo (EUR). Ilpes
TEKYIIHS U IPEAXOTHUTE mepruoau ooMeHHUAT Kype € BGN 1.95583 / EUR 1.00.

Dunancosu UHCmMpPYMeEeHmu

He-0epusamuenu gpunancoeu akmueu

JpyxecTBOTO MbpBOHAYAIHO NpU3HABA 3a€MH, B3eMaHHUS M JEMO3UTH Ha Jarara, Ha KOATO Te ca
BB3HUKHAIN. Beuuku Ipyru GUHAHCOBH aKTHUBH Cce IPHU3HABAT ITbPBOHAYAIHO HA TAXHATA JIaTa HAa ThPryBaHe, HA
KosiTo [IpyKecTBOTO € cTaHaJIo CTpaHa Mo AOTOBOPHUTE YCIOBHs Ha HHCTPYMEHTA.

JpyxecTBOTO OTHHCBA (PMHAHCOB aKTHB, KOTATO JOTOBOPHUTE IIPaBa 3a MAPUIHHUTE MMOTOIM OT aKTHBA
ca moraceHu Wi Jpy>KeCTBOTO MPEXBBHPJIM IMpaBaTa 3a MOJydaBaHE HA JOTOBOPEHUTE MAPUYHHU MOTOLM OT
(hMHAHCOBHS aKTUB B CIHENIKA, CIIOpE] KOSATO 3HAYMTENHA YacT OT BCHYKH PUCKOBE M M3TOAU OT COOCTBEHOCTTA
Ha ()MHAHCOBHS aKTUB Ca MPEXBBPIICHU. BCsko ydacTHe B MpeXBHPICH (PMHAHCOB aKTHUB, KOWTO € Ch3IaJCH WIH
3aIppaKaH OT J[pyKecTBOTO, ce MpU3HaBa KaTo OTJEJICH aKTHB WIIN TTaCHB.

DuHAaHCOBU aKTUBHU U IACHUBH CE HETUpAT U HCTHATa CTOMHOCT ce€ npeacTaBs B OTUCTA 34 (bHHaHCOBO
CBbCTOJAHHC TOraBa M CaMO ToraBa, KOraro I[py)KGCTBOTO nMa IpaBHO OCHOBAHHWE Ja HETUpPA CYMUTEC U HMMa
HaMCPCHUC WUJIN J1a YpECiK/Ia Ha HCTHA 6a3a, WK J1a peajin3rpa akKTHhBa U J1a YpCau nmacuBa €AHOBPEMCHHO.

3aemu u 63emanus

3aemMu ¥ B3eMaHUs ca (MHAHCOBHM aKTUBU C (DUKCHPAHU WM OMpPEIe/IsieMU IUIAIaHWs, KOUTO He ca
KOTUPAHHM Ha aKTUBEH Ma3ap. TakuBa aKTHBH CE€ NPU3HABAT ITBPBOHAYAIHO IO CIPABEIIMBAa CTOMHOCT ILIIOC
BCHYKHU TPSIKO CHOTHOCHMH pa3xoiu mo cieikara. Cliell MbpBOHAYATHO MPU3HABAHE 3a€MH M B3€MaHUsS CE
OTYHTAT IO aMOPTU3UPAHa CTOMHOCT Ype3 M3IOJI3BaHE Ha MeToa Ha e(eKTHBHATA JIMXBA, HAMAJIEHa C Pa3XxoId
3a 00€3ICHKA.

[Tapy 1 mapuYHU EKBUBAJICHTH BKIIIOYBAT CajlaTa HAa KACOBUTE HAJIMYHOCTH, Pa3IUIAIIATEIIHA CMETKH 1
KpPaTKOCPOYHH JEMO3UTH. baHKOBHTE OBBpApad)TH, KOUTO Ca JIBIDKMMH HA BIDKIAHE W MPEACTABISIBAT 4acT OT
VIOpaBIEHUETO HAa MAPUYHUS MOTOK Ha JIpy>KECTBOTO ca BKJIIOYEHH KaTO KOMITOHEHT HAa IapH W TapHIHU
€KBHUBAJICHTH 32 LIEJIUTE HAa OTYETa 33 MapUYHUTE MOTOLH.

He-0epusamuenu gpunancoeu nacusu

®uHaHCOBM MAacWBU C€ MpU3HABAT Ha JaraTa, Ha KosATo J[Ipy)XecTBOTO € CTaHaJlo cTpaHa o
JIOTOBOPHUTE YCJIOBHUS HA HHCTPYyMEHTa. J[pykecTBOTO OTIHCBa (PMHAHCOB MMACUB, KOTATO HETOBUTE JOTOBOPHH
3aIbJDKEHUS Ca U3IIBJIHEHU WM Ca OTMEHEHH, UM HE ca BaJMIHU IIOBEYE.
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DuHaHCOBU aKTUBHU U IACHUBH CE HETUpAT U HCTHATa CTOMHOCT Ce€ npeacTaBsd B OTUCTA 34 (bHHaHCOBO
CBbCTOJAHHC TOraBa M CaMO ToraBa, KOraro I[py)KGCTBOTO nMa IpaBHO OCHOBAHHWE Ja HETUpPA CYMUTC U HMa
HaMCPCHUC WUJIN J1a YpEiK/Ia Ha HCTHA 0aza wiu Jla peajin3vpa akTuBa U Ja ypeau nmacruBa €AHOBPECMCHHO.

JpyXecTBOTO WMa CIEOHWTE HEICPUBATHBHH (UHAHCOBH IIACHBU: 3aeMH M KpEAWTH, OaHKOBU
OBBPApPa(TH, THPTOBCKH U JPYTU 3aIbJDKCHUS. TakuBa (PMHAHCOBU TACHUBU CE NMPU3HABAT MIbPBOHAYAIHO MO
CIpaBeINBa CTOMHOCT IUTIOC BCHYKH MPSKO CBBP3aHM pa3Xxoid 1o caenkaTta. Cien mbpBOHAYATHO MPH3HABAHE
Te3u (PMHAHCOBH IMACUBH CE OICHSBAT MO aMOPTH3HMpaHa CTOWHOCT, KaTO CE HM3IOJI3Ba METOJa Ha e(h)eKTUBHUSI
JIMXBEH MPOIEHT.

Co0cTBEeH KamUTAaJ
Obuknosenu aKyuu
OOUKHOBEHHUTE aKIMH C€ KIACU(PHUITPAT KaTO COOCTBEH KaIMTall.

Pa3XO,HI/IT€, IpsAKO CBBpP3aHU C HU3JAaBAHCTO Ha OOHMKHOBEHHUTE AKIIMKU W OIIKUH BBHPXY aKIUHU, CC
IIpU3HaBaT KaTO HaMaJICHHUC Ha CcOOCTBEHHS KamuTaljl, HCTHO OT BCHUYKH JaHBbYHH CCI)CKTI/I. KamuranpeT Ha
I[pyﬁ(eCTBOTO € IPEACTABCH 110 UCTOPUIECCKA CTOMHOCT KbM JlaTaTta Ha perucrpanus.

Hemamepuajmu akmueu

Jluyenzuu

.HI/IIICH3I/II/ITC HpI/I,H06I/ITI/I oT I[py)KGCTBOTO C€ oOoTydTaT II0 ICHa Ha HpI/I,H06I/IBaH€ HaMaJICHa C
aMOPpTHU3alliU U HATpYIIaHN 331"y6I/I oT 06€3H€HKa.

Hocneosawu paszxoou

Pa3XO,HI/IT€ CBBbp3aHu C MNOAAPBIKKATA Ha HEMATCpUAJHU AKTHBU CC€ KalUTAJIU3UPAT CaMO KOIraTo C€
yBEJIIM4aBa 6’I)Z[CH.[aTa HKOHOMHYCCKA U3roJaa OT aKTHBaA. Bcenuku ocrananm pa3xoau C€ Mpru3HaBaT KaTo pasxoa B
rneyajaou u 3ary61/1 B MOMCHTA Ha TAXHOTO BB3HUKBAHC.

Amopmuszayuu

AMOpTI/I3aIII/IHTa CC HaA4uCJsABa BBPXY cebecToiiHOCTTa Ha aKTHhBa, HWJIHM 3aMcECTBalla CTOﬁHOCT,
HaMmaJjieHa ¢ OCTaThbYHATa CTOMHOCT.

AMOpTI/I3aHI/IHTa C€ HAYHUC/IABA B [E€YaIOH U 3ary6n Ha 0a3a JTUHEHHUS METOA Bb3 OCHOBA Ha IEproJa
Ha JIMOCH3HUATA.

Ooe3yenka

Dunancosu akmueu (6K1I0UUMETHO 63EMAHUA)

®DUHAHCOB aKTHWB, KOWTO HE C€ OTYUTA [0 CHpaBeIMBa CTOMHOCT B Tedandom u 3arybu, ce
mpepasriekaa KbM BCsKa OTYCTHA JIaTa, 3a JIa Ce MPEICHH Il He ChIICCTBYBAT MPHU3HALM 3a oOe3ieHKa. Exun
(bMHAHCOB aKTUB Ce cuuTa 3a OOE3IEHEH B CIIy4ai, Ye¢ MMa OOCKTHBHH JIOKa3aTEJCTBAa 3a €IHO I IOBEUe
CHOUTHS, UMAITH HETaTUBCH e(DeKT BbPXY OYaKBAHUTE OBJICIIM MAPUYHHU IOTOIU OT TO3U AKTHUB U TO3U e(eKT
MOe 1a ObJe HaJACHKIHO OLICHEH.

OOCKTHBHO JTOKAa3aTEICTBO, Y¢ ()MHAHCOB aKTHB € OOC3IICHCH, MOXKE Jla BKJIFOYBA HCH3ITBIHCHUC WU
MPOCpOYNe OT [UTBKHHKA, TPECTPYKTypHUpaHe Ha IBIDKAMaTa cyma 3a JIpy>KecTBOTO NIPH YCIOBHUS, KOHUTO
Jpyx)xecTBOTO He OW pasriiekKIano NPH IPYTH OOCTOSATENCTBA, WHAWKAIMH, Y€ JUTHKHUKBT IIC HM3MMATHE B
HECHCTOSATEITHOCT.

I[py)KeCTBOTO B3MMa NpEABUI NOKA3aTCJICTBA 3a 06C3H€HKa Ha B3€MaHHA KAKTO 34 KOHKPETCH aKTUB,
TaKa U Ha KOJICKTUBHO PaBHHUIIIE. Benukn WHAWBUIYAJITHO 3HAYMMHU B3€MaHHA CE€ IPOBEPABAT 3a CHCHI/ICI)I/I‘{Ha
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oOe3rieHKa. BeHYKY WHAMBHIYATHO 3HAYMMH B3EMaHUs, 32 KOMTO HsAMA crienuduyHa o0e3leHKa, CIe]] ToBa ce
MIPOBEPSBAT KOJIEKTUBHO 3a 00E3IIeHKa, KOATO € Bh3HHMKHAJNIA, HO BCE OIle He ¢ MaAeHTu(uIupana. Bzemanusra,
KOWTO HE Ca MHJIWBHIYaJHO 3HAYUMHU, CC MPOBEPSIBAT KOJICKTUBHO 3a 00E3ICHKA KaTO ca TPYMUPAHU 3aCTHO C
B3eMaHMsI ChC CXOHH XapaKTEPUCTHKHU Ha pUCKa

HpI/I IMpOBEpKAaTa Ha KOJCKTHBHO HHUBO 3a 06€3HCHKa, I[py)KeCTBOTO HM3M0J3Ba HUCTOPHUUCCKUTE
TCHACHONNW Ha BEPOATHOCTTA 3a HCHU3IIBJIHCHUEC HA 3aAbJDKCHUATA, BPEMETO 3a BB3CTAHOBABAHEC M pasMEpa Ha
BB3HUKHAJIUTC 3ary61/1, KOopurupaHm ¢ IMpCeHEHKaTra Ha PBKOBOACTBOTO AaJIM CCTralllIHUTC HKOHOMHYCCKU H
KPpEAUTHU YCJIOBUA Ca TaKHWBa, Y€ MMa BEPOATHOCT PCATHUTE 33.Fy6I/I Ja 6’I)Z[aT IO-TOJICMHU HJIM IIO-MaJIKh OT
MpeaAnoJIaraneTo Ha Oa3ara Ha HUCTOPUYCCKUTEC TCHACHINU.

3arybara ot o0e3leHKa 32 (PMHAHCOB aKTHB, OTUYUTAH [0 aMOPTH3MpPaHa CTOMHOCT, c€ U3YUCIIABA KATO
pasiHMKaTa MEXAy HEroBaTa OTYCTHA CTOWHOCT M HACTOSIIATA CTOWHOCT HA OYAaKBAHHUTE OBJCIIN TTAPHYHHU
MOTOIM, JAWNCKOHTUPAHW C OPUTHHAIHHUSA €(pEeKTHUBEH JHMXBEH MPOIEHT. 3aryda oT oOe3lleHKa ce TpHU3HaBa B
nevaiOn u 3aryou U ce OTpassiBa B KOPEKTUBHA CMETKA, HaMallsiBaIla B3eMaHusITa. Korato nocieasamio crOuTHe
HaMaJIsiBa 3ary0ara oT 00e3IeHKa, TOBA HaMaJICHHE Ce 0Tpa3siBa Mpe3 MevayOn 1 3aryou.

Hegunancoseu akmueu

BanancoBute cToiHOCTH Ha HE(UHAHCOBHTE aKTHUBHU Ha J[py»KECTBOTO, ¢ M3KJIIOUYEHHE HA OTCPOUYCHHU
JMAHBPYHHU aKTUBHU, CE INPETJICKIAT KbM BCAKAa OTYCTHA JaTa C ILIEN Ja Ce ONpENeNIM JAJId UMa IPU3HAIM 3a
obe3nieHka. B cirydaid, 4e chIiecTBYBAT TakMBa MPU3HAIM, CE TIPABU MPUOIN3UTEIHA OTICHKA Ha BH3CTAaHOBHMATA
CTOHHOCT Ha aKTHBa. 3a MOJOKUTEITHA PEIyTallis U HEMAaTePHATHH aKTUBU C HEOIPEICIICH TTOJIE3CH KUBOT WA
KOWTO OIIle HE ca TOTOBH 3a ymoTpeda, Bb3CTAHOBMMATa CTOMHOCT C€ OIpeness Ha BCSAKA TOAWHA 10 €IHO U
CBILIO BpEMe.

Bb3cTanoBMaTa CTOMHOCT Ha aKkTHUB WJM Ha 00eKT, reHepupaml napuaaum nororu (OITIID), e mo-
BHCOKATa OT HEroBaTa CTOMHOCT B yHnoTpeba u CrpaBeJIiBaTa My CTOMHOCT, HAMAaJICHA ¢ pa3Xxoja Mo mpojaxoa.
IIpu omenkara Ha cToWHOCTTa B ymorpeba, ObIEINTEe MapHYHU IOTOIM Ce TUCKOHTHpAT 10 CeramrHata MM
CTOMHOCT, KaTo ce Npwujara JAMCKOHTOB MPOLIEHT Npeau NaHbIM, OTpa3sBalll TEKYLIUTE OLEHKW 3a IMaszapa,
[[eHaTa Ha MTApUTe BBB BPEMETO W CICHU(PUYHUS 32 aKTHBA PUCK. 3a aKTUB, KOWTO HE TeHEpHpa CAMOCTOSTEITHO
MapUYHU TMOCTBHIUICHUS, Bb3CTAHOBUMATa CTOMHOCT C€ ONpeleNs 3a Ipynara akTHUBH, eHepupalla MapuuHd
MOCTHIJICHHS, KbM KOSITO TOH NMPHHAIIS)KH.

KopnopatuBaure axtuBu Ha Jlpy>KeCTBOTO He TeHepupaT OTACIHU MapUYHU MOTOUU. AKO HuMa
WHIWKAITIH, 9€¢ KOPIIOPATUBEH aKTHB MOJXKE Jla € 00e3IIeHeH, Ce Ompeielis Bb3cTaHoBUMaTa ctoiHocT 3a OI'TIII,
KbM KOHTO KOPIOPATUBHUS aKTUB IPUHAIJICHKH.

Moxoou na naemu nuua

IInanoege ¢ depunupanu enocku

[Iman ¢ neduHUpaHW BHOCKM € IUIaH 3a JOXOIH CIEJ HallyCKaHe, CIopex KOWTO IPYKECTBO ILIaImia
BHOCKH Ha JIPYyro JIWIIC W HAMAa HUKAKBH MPABHH I KOHCTPYKTUBHU 3aIbJDKCHUS Ja IUIala JOMBIHUTCIHH
cymu cieq ToBa. [IpaBuTencTBOTO Ha BBIATAapHst HOCH OTTOBOPHOCTTA 32 OCUTYPSBAHETO HA MEHCHH IO TUIAHOBE
3a neuHUpaHu BHOCKU. Pasxomute mo aHraxmMeHTa Ha J[pyKeCTBOTO Ja MpPEBexk/1a BHOCKH MO IUIAHOBETE 3a
IeUHUPaHN BHOCKH, C€ IIPU3HABAT KaTO Bh3HATPAXKICHHS 3a IIEpCOHANA B IIeYanON U 3aryOu Tpe3 MepHoAnTe,
3a KOUTO MEPCOHANBT MPEIOCTaBsI CBOUTE YCIYTH .

IInanoege c depunupanu 0oxoou

[Tman ¢ meduHMpaHW TOXOMW € IUTAH 3a JAOXOAW CJell HalyCKaHe, pa3iMdeH OT IUIaH ¢ Ae(hUHUpAHU
BHOCKH. HeTHOTO 3ampmkeHue Ha JIpyKeCTBOTO 3a IUIaHOBE C Je()UHHUPAHH TOXOIU CE HM3YUCIABA KAaTO CE
MPOTHO3Mpa CyMaTa Ha OBICIIUTE JOXOIH, KOUTO CIY>KUTEIUTE Cca MPUAOOWIN B 3aMsSHA HAa CBOUTE YCIyTH B
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TEeKyIIUsl ¥ MPEAXOJHU MEPHOAM; M TO3U JOXOJ c€ AMCKOHTHpA, 3a Jla Ce OINpeAeNd HeroBaTa HacTosIIa
CTOMHOCT

JpyXecTBOTO MMa 3aIbJDKCHUC 3a M3IDIANIaHE Ha JOXOJ IMpPH HAIyCKaHe Ha TE3W CBOW CIYXKHUTCIH,
KOUTO C€ MEHCUOHHUPAT B ChOTBETCTBHUE C M3NUCKBaHMATa Ha WI. 222, § 3 ot Koxekca Ha Tpyzna (KT) B bearapus.
Cro0pasHo Te3u pasmopendu Ha KT, mpu mpekparsBaHe Ha TPYAOBHS JOTOBOP Ha CIYKHUTEN MPUAOOHI MPaBO
Ha TIeHcHs, paboTogaTeNaT My H3IUTalia o0e3IeTeHne B pa3Mep Ha JBE MECeUHH OpyTHH paboTHM 3aruiaTtd. B
ciydail, ye pabOTHUKBT WU CIYKUTCISAT MMa HATpymaH ctax oT 10 W moBedye TrOAWHH KbM JaTaTa Ha
MEHCHOHHUPAHe B MPEANPUATHETO WK B chepara Ha eHepreTrkara, 00e3IIeTEHHETO € B pa3Mep Ha OCeM MECeUHH
OpyTHH paOOTHU 3aIUIATH.

KeM nmatata Ha oTd4eTra pBKOBOIACTBOTO Ha J[py»KECTBOTO OICHABAa NPUOTM3MUTENHATAa CTOMHOCT Ha
MOTCHIMATHUTE Pa3XO/IH 332 BCCKHU CIY)KHUTE Ha 0a3aTa Ha U3YKCIICHUS HAMIPABCHU OT JIMIICH3UPAH aKTIOEp, Ype3
M3I0I3BaHe Ha KOpHIOpHHS MeTor. OIeHeHaTa CTOHOCT Ha 3aIBbJDKCHUETO M OCHOBHHTE IIPEANOJIOKECHNS, Ha
0a3a Ha KOWUTO € KAJIKYJIMPAHO 3aIbJDKCHUETO Ca TIOKA3aHU B MOSCHCHUATA KbM (DUHAHCOBHTE OTYCTH.

JpyXecTBOTO TpH3HABAa YacCT OT aKTIOCPCKUTE NEeYaIOM W 3aryOW B TPUXOAW M Pa3xoAd, KOTaTo
HCTHUTC HATPYMAHH HEMPHU3HATH AaKTIOCPCKU IeYajaOuM W 3ary0Mm B Kpas Ha NPCIUIIHUSA OTYCTCH MEPUOJ
npesummat 10% oT ceramHaTa CTOWHOCT Ha 33aJBJDKCHUETO MO JAe(PUHUpPAHU JOXOAM HA TEpPCOHAla KbM Taszd
nmata. YacTTa OT aKTIOCPCKUTE MEUAION U 3aryOu € MPEBUIIICHUETO Pa3JelICHO Ha OYaKBaHHS OCTaBalll TPY/IOB
CTaX Ha CIY’)KUTEIIUTE yJacTBalIH B IutaHa. O4akBaHHUAT OCTaBaIll TPY/IOB CTaX Ha cayxkutenute € 20 roIuHH.

Hoxoou npu npekpamsaeane

Jloxonu mpu mpekpaTsIBaHE ce MPU3HABAT KAaTO pa3xoi, KoraTo J[pyKecTBOTO Ce € aHTa)XHpajo SICHO,
0e3 peasTHa BE3MOXKHOCT 32 OTKa3, ¢ O(UIIHAICH TOAPOOCH IUIaH, ¢ KOWTO HITU J1a IPEKpaTH paOOTHU OTHOIICHUS
Tpear HopMallHaTa JaTa Ha IEHCHOHUpaHe, WX Ja MPEIOCTaBH 00e3MIeTeHUs TP MPEeKpaTsIBaHe, B pe3yiITaT Ha
MpeJNIOKEHIE, HAMPaBeHO 3a HAachpyaBaHE Ha JOOPOBONHOTO HamyckaHe. JlOXOAM TpW TNpeKpaTsBaHE 3a
JOOPOBOJIHO HAITyCKaHEe ca MPHU3HATH KaTO Pa3Xof, ako J[py»ecTBOTO € OTIIPAaBHUIIO O(PHUIINAIHO MPEIOKEHUE 3a
JIOOPOBOJHO TMpEKpaTsIBaHe, U € BEPOATHO, 4e odeprarta mie Oble mpueTa, a OPOAT HA MPUCIHUTE MOXKE Ja Ce
OIICHU HaleXTHO. AKO 00e3IIeTeHHs ce IBJDKAT 3a MmoBeue oT 12 Mecema cie Kpas Ha OTYCTHHUS IEpHOJI, Te ce
JIUCKOHTHPAT JIO TIXHATA HACTOSINA CTOHHOCT.

Kpamkocpounu 00xo0u na naemu a1uya

3aIbIKeHUs 32 KPATKOCPOYHUTE JOXOIU Ha HACTH JIMIA CE OICHSBAT Ha HEIUCKOHTHpaHa 0asza W ca
OTYETEHH KaTO Pa3XxoJl, KOTaTO CBBP3aHUTE C TAX YCIYTH ce mpenocTassT. [lacus ce mpu3HaBa 3a cymaTa, KOsITO
ce OYakBa Ja ObJc M3IUIATCHA MO0 KPAaTKOCPOYCH OOHYC B Mapy WU IUIAHOBE 3a paslpeieicHUE Ha medandara,
ako JlpyXecTBOTO MMa MPaBHO WIM KOHCTPYKTHBHO 3aIbJDKEHHE Ja 3alljlaTh Ta3W CyMa KaTro pe3yiTaT OT
MUHAQJIA YCIYTH, MPEIOCTaBeHN OT CIIYXHUTEN, U 3aJbJDKCHHETO MOXE Jla C€ OLEHH HaJexaHo. JpykecTBOTO
MpU3HABa KaTo 3aJBDKCHHE HEAMCKOHTHpAaHAaTa CyMa Ha OICHEHHWTE Pa3XOAW IO INIATeH TOIWIICH OTIYCK,
OYaKBaHU Jla ObJIAT 3aIJIATCHU Ha CITY)KUTCIUTE B 3aMsSHA HA TPYJa UM 32 U3MHHAIUS OTYCTCH MTCPHOI.

IIposusuu

[IpoBu3ms ce mpu3HaBa B CIyYauTe, KOrato J[pyKecTBOTO B Pe3yiITaT OT MUHAIU CHOUTHS MMa IIPABHO
WA KOHCTPYKTHBHO 3aJBJDKCHHE, KOETO € HaAeKTHO WM3MEPHMO, M € BEPOATHO IOTacsBaHETO MYy JAa ce
OCBIIECTBM 3a CMETKa Ha U3XOJMIl MOTOK OT HMKOHOMHUYecKH moysu. IlpoBusumrte ce ompenenar upes
JTUCKOHTHpAaHEe HAa OYAKBAHW OBJCIIM MApWIHH TOTOIM C JIMXBEH NPOLEHT Mpead NaHBIM, KOWTO OTpa3sBa
TEKyl[aTa I[a3apHa CTOWHOCT HAa MAPUTE BHB BPEMETO M PHUCKOBETE, CICHU(PUYHU 32 3aIBIDKCHHETO.
OnuxBsBaHETO Ha TMCKOHTHUpPAaHATa CTOHHOCT ce MpHU3HaBa KaTo (PMHAHCOB Pa3Xo/l.

IIposusus 3a cvoednu 3a0v1%cenusn

B romumaNs wHAMBHIYyadeH (UHAHCOB OTYEeT Ha J[py)XecTBOTO € BKIIIOYCHA MPOBU3US 3a ChACOHU
3anbikeHns. OCHOBaHHUE 32 HAYHCIISIBAHETO € CHIIECTBYBAIIOTO MPABHO 33IBIDKCHUC 32 3aBEJICHU ChICOHU Jea
B pe3yiTaT Ha MUHAIHM chOuTHsA. OueHKkaTa Ha MPOBH3MATA € M3BBPIICHA OT agBOKaTtuTe Ha [IpykecTBOTO Ha
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0a3a Ha BCHYKHU HAJTHMYHU (PaKTH U OOCTOATEIICTBA 332 OUAKBAHUTE M3XOJSIIU MAPUIHU MOTOIM 32 ITOTACcsIBaHE HA
3aIJDKEHUATA, aKo J[pyKecTBOTO OBbIe OCHIIEHO J]a M3ITHJIHU.

IlIposusus 3a paznuka é NOKynHama yena HA eNeKMPUYecKa enepsus Had Keomume,0000peHu om
Avpocasnama Komucusa 3a Enepeuiino u Boono Pezynupane

JIpy»ecTBOTO MpU3HABa MPOBH3MsS BbB BPb3Ka C MPABHO 3aIb/DKCHHE 3a IUIAI[AHE Ha OMbIHHUTEIHA
I[CHA 3a KOJMYCCTBA CICKTPHUYCCKA CHEPTHsl 3aKYICHH HaJ JIMMUTHTE (KBOTHTE) ompeieiicHu ¢ pemreHue TE
014/13 nexemspu 2007 Ha [IppkaBHATa KOMHUCHS TI0 SHEPTUWHO W BOJHO PETYIUPAHE.

Ilpuxoou

,Zlocmaeka Ha enepcun

Ipuxogn oT mpomaxba Ha eHeprus ce npuszHaBaT B OTueTa 3a BCCOOXBATHHS [OXOJ, KOTaTo
eJIEKTPOSHEPTHATA € IOCTaBeHa Tpe3 MpeXara o KiueHra. [Ipuxoan ot npomakou Ha KOHCYMHpaHaTa CHEpIUs
ce OoT4MTaT Ha 0a3a Ha oT4YeTHaTa WHGpOpPMAIMA, U3MEpEHA Ype3 YCTPOWCTBA 3a M3MEpBaHE Ha
eJIeKTPOSHEPTHsATA.

Koncymupanara eHeprus ce U3MepBa ChC CPEICTBA 32 THPTOBCKO M3MEPBAaHE, BIMCAHU B IbPIKABHUS
pErHCTHP Ha OI00pEHHTE 3a CTpaHaTa TUIIOBE CPEACTBA 3a THPrOBCKO n3MepBane. OTUNTAHETO HA CPECTBATA 32
TBPTOBCKO H3MEPBAaHE C€ HM3BBPINBA MEPHOAMYHO IO MPEIBAPUTEIHO OMpEICicH Tpaduk, KOWUTO 0O0MYalHO
o0xBallla MHTEpBAaJ OT €IUH Mecell, HO MOXe J1a Ob/ie ¥ MO-TOJISIM OT SIH Mecell, HO He TMOBeYe OT TPH Mecela.

[IpuxoabT ce U3MepBa Ha 0a3a Ha KOJIMYCCTBOTO KOHCYMHpAaHa CICKTPUYECKA CHEPTHS OT KIUCHTHTE U
[[eHaTa Ha eNeKTpUIecKaTa eHeprusl, yIBbpAeHa OoT J[bpkaBHATA KOMUCHS 32 CHEPTUIHO U BOJHO peTyJHpaHe.
IlenaTta Ha eleKTpUYeCcKa €HEPrusl € BaIKMIHA 32 ChOTBETHUTE LIEHOBU MEPUOJU OT Ja/IeH PEryjJaTopeH NepHo.
LleHOBHAT MEPHOA € eIHOTOIUINEH U 3a10YBa OT | 0/ Ha KaJeHJapHaTa TOINHa.

HpI/IXOZ[”bT oT npo,ua>i<61/1 Ha CJCKTPUYCCKA CHCPIrud BKJIHOYBA U OLCHKA 3a KOHCyMHUpaHaTa
CIICKTPHUYUCCKA CHEPruA MCXKAY JaTaTa Ha MMOCIEAHOTO U3MEPBAHEC HAa JOCTABCHA CHECPIHA Ha KIIMCHTUTC U JIaTaTa
Ha OoT4cCTa. OHGHKaTa CC MU3BBpIIBA Ha basza 6p017[ JHU B I€pruoJia OT MOCJICAHOTO OTYUTAHC Ha CpEACTBATA 3a
THPrOBCKO M3MEPBAHE U JlaTaTa Ha Oaanca u CpCAHOAHCBHATA KOHCYMalusd OT IMOCJICAHUA OTUCTCH IIEPHUOI.

Yenyzu

[Ipuxox ot mpoxaxkda Ha ycIIyTH ce mpu3HaBa B OTdeTa 3a BCeoOXBATHHUS TOXO]I B 3aBUCHMOCT OT €Tara
HAa 3aBBPIICHOCT Ha ClICKaTa KbM JJaTaTa Ha OTYUTAHE.

CrerneHTa Ha 3aBBPILIBAHE CE ONPEAEIIS Bb3 OCHOBA Ha MPOYyYBaHE 32 N3BbpILEHATa PaboTa.

Korato PE3YATATHT OT CACJIKATA HC MOXKE Ja 6’])[[6 HaJACKAHO OLCHCH, MPUXOABT CC€ MpU3HABA CaMO
JOKOJIKOTO ITPU3HATUTE pa3Xxou Ca Bb3CTAHOBHUMMH.

[IpuxogbT ce U3MepBa MO CIpaBEeIIMBATA CTOHHOCT Ha B3EMAHETO, HETHO OT THPIOBCKH OTCTBHIIKH U
pabarwu.

Heycmoﬁku 3d 3aKbCHellu niauwianun

[Ipuxoam OT HEYCTOWKH ce MPU3HABAT BHB BPH3Ka ChC 3aKbCHENH IJIAIMAHUS OT KIMCHTH, U3YUCICHU
Yype3 3aKOHOB JIMXBEH IMPOICHT 3a BCEKH JICH Mpocpoure. B MHIMBHIYaTHHUAT OTYET 3a BCCOOXBATHHS JOXOJ,
MIPUXOAN OT HEYCTOWKHM 3a 3aKhCHEJM IUIAIIaHWS BKJIIOYBAT CyMara Ha 3aKOHHATa JIMXBAa HAYWCIICHA BBPXY
MPOCPOUYEHUTE B3eMaHUsI 3a IIEpUoa OT JaTaTa Ha MaJesx 0 JaTaTa Ha IUIallaHe, a 3a HEeIUIATeHU B3eMaHUsl — OT
JlaTaTa Ha Majek JIo JAaTaTa Ha OTdeTa.
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Dunancosu npuxoou u pazxoou

DUHAHCOBUTE TPUXOIU BKIFOUBAT MPUXOIN OT JIMXBH 110 MHBECTUPAHU cpecTBa. [Ipuxos OT IuXBH ce
NpU3HABa B MOMEHTA Ha HAYMCISIBAHETO MY IO MeToJa Ha e(ekTHBHATA JHUXBA. [IpHXOJ OT AMBUICHTH ce
MpU3HABA HA JaTaTa, Ha KOSATO € YCTAHOBEHO MPABOTO Ha J[pyKeCTBOTO Jja MOJTyYH IJIAaHETO.

dunaHcoOBUTE pa3xoau BKIIOYBAT pa3dXodH 3a JIMXBU IO 3a€MHU, KAKTO U C(I)QKTI/I OT JUCKOHTHpAHE Ha

HCTCKYIlaTa 4aCT Ha MMPOBU3UU.

[Teyan6u u 3aryom OT BATyTHH KYPCOBH PA3JIMKHU CE OTYUTAT HA HETHA 6a3a.

Hanvyu evpxy neuanvoama

JlarbK BBpXY nedanbara IpeacTaBiIsiBa TEKYIH U OTCPOYCHH JTaHbBIIH.

I[aH’LK”bT BBpPXY rmeuangbdara ce npu3HaBa B rnevanou u 3ary61/1 ,C U3KIIIOUCHHUEC Ha TO3M, OTHACAIL CC 3a

CTaThH, KOUTO Ca IPU3HATU JUPCKTHO B CcOOCTBEHHS KarmTaia, Winh B ApyT BCEOOXBATCH J0XO0mI.

TeKyHII/IHT JaHBbK € OYaKBAaHOTO MJaHBYHO IIJIalllaHE BbHPXY oOmaraemara meyanba 3a roguHara,
HpHHaFaﬁKH JAaHBYHUTC CTaBKH B CHJIa KbM JlaTaTa Ha U3TOTBAHEC HA OTYETA M BCUYKU KOPCKIHUHU 3a OBJLKUMH
JaHbld 3a MPEAXOAHHU TOAWHMU. OTCpO‘IeHI/ITe JaHbIIM CC€ H3YUCTIABAT YpPC3 OaaHcoBUs METOA BbBPXY
BPEMCHHUTE PA3JIMKU MCEKIY CyMaTa Ha AKTUBUTC W MACHUBHUTEC, HM3IIOJI3BaHA 3a LEIUTC HAa HU3TOTBAHECTO Ha

q)HHaHCOBI/IH OTYET, 1 CyMaTa U3I0JI3BaHa 3a JaHbYHU LCJIH.

OTcpoueH JaHBK HE Ce NMpU3HaBa 32 BPEMEHHHU Pa3UKH OT IIbPBOHAYAIHO NPH3HABAHE HA aKTUBU U
MIACHBH TIPH CJIEJIKA He3acsralla mevaiou u 3aryou, HUTO 32 CYCTOBOIHU, HUTO 33 JAHBYHH IICTH.

CyMaTa Ha OTCpOYCHHTE AaHbLU ce 0a3upa Ha OYAKBAHETO T€ Jia CE pealM3Mpar WM MPUCMAIHAT,
U3I0JI3BAKU TIPHIOKUMUTE KbM JlaTaTa Ha OanaHca AaHbYHU CTaBKU. OTCPOUYCHUTE JaHBUHHM AKTHBH U MACUBH
ce HeTHpaT, aKo UMa MPAaBHO OCHOBaHHE 33 HETUPAHE HA TEKYIH JaHbYHU aKTHBU U MACUBH WJIH Te3H NaHbYHU

AKTHUBU U MAaCUBU 1I€ CC pCaIn3nupaT CAHOBPEMCHHO.

AKTHB TI0O OTCPOYCHM JAaHBIM C€ HAYKCIsABA CaMoO JI0 pa3Mepa, M0 KOWTO € BB3MOXKHO Obiema
oOnaraeMa mevan6a ja Objie HaJMYHA MPU YCIOBHUE, Y€ HEU3IMOI3BAHUTE JaHBUYHU 3aryOM W KPEJAUTH MOTaT Ja
Obmat minon3BaHd. OTCPOUYCHHUTE NaHBYHH aKTHUBU C€ MPETJIekKJAaT KbM BCSAKA OTYETHA JaTa W Ce HaMalsBaT

JOKOJIKOTO HE € BEPOATHO MMOBCYEC 61,;[ema usroja aa 6’])[[6 peanur3rpana.
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13. OIMCAHUE HA AKHUUTE U NTPUJTOKUMOTO BbJTAPCKO
3AKOHOJATEJICTBO

13.1. BnoBeaenue

CrenBa onMcaHue HA OCHOBHMTE IIpaBa IO AKIHUHTE, KAKTO U Ha HIKOM CBIIECTBEHM Pas3nopendu oT
VYcraBa Ha JlpykecTBoTO, 3aKoHa 3a IMyOJIMYHOTO MpeajiaraHe Ha LEHHW KHika oT 1999 r. (B cmma or
31.01.2000 r.) m TeproBckus 3akoH ot 1991 r., B cria KbM JaTata Ha TO3H JOKYMEHT.

WuBecturopure ciensa na uMat npeasun, ye ,,EBH benrapus Enexrpocnabassane” A/l me npunodue
CTaTyT Ha MyOJUYHO ApYykecTBO chriacHo wi. 110, am. 1, T. 2 3IIILK — oT matata Ha BiM3aHEe B CHJa Ha
pemennero Ha Kommucusira 3a ¢prHaHCOB HaA30p 3a BIMCBaHE BHB BOJCHUS OT HEsl PETUCTHP Ha AKIMUTE C LE
TBPrOBHUsl Ha peryiupad mnazap (xoeto pemenue ce B3uma oT KOH npu morBbpkaaBaHe Ha HACTOSIIIMS
IIpocnekt). OT MOMEHTa Ha MPUIOOUBAHE HA CTATYT HA MyOJIMYHO APY>KECTBO, UMIICPATUBHUTE Pa3mopea0n Ha
3IIILK oTHOCHO TyOMWMYHWTE IpyXKecTBa Ime ce mpmwiaraT no otHomenwe Ha ,EBH bBearapus
EnexrpocHaOnsBane” AJl HE3aBUCHMO OT INPEABHUACHOTO B HEroBHs YcTaB. J[pyXKecTBOTO IIe HpUeMe U
HEOOXOIMMHTE W3MEHEHHS W JIONBJIIHEHHS Ha CBOSI YCTaB Ha IBPBOTO OOIIO CHOpaHWE Ha aKIMOHEPUTE CIe]
MpOMsHATa B CTAaTyTa Taka, 4¢ YCTaBBT Jla ChOTBETCTBA B IIBJIHA CTCICH HA WU3UCKBAHUITA KBM ITYOJUYHUTE
IpY’KEcCTBa.

HacrosmoTto u3noxeHue pasriexaa NpUIOKUMUS MPaBeH pexXuM 1o oTHoueHue Ha ,,EBH bowarapus
EnextpocHabnsBane” AJl cien npumoOvWBaHe Ha CTaryT HAa IMyOJUYHO JPYKECTBO, B CHOTBETCTBHE C
pasnopendure Ha YcraBa Ha [IpyxecTBoTO, MMHIeparuBHuTe pasnopeadu Ha 3K (xonTo me ce mpuarar
HE3aBHCHMO OT IIPEABUACHOTO B YCTaBa HE3a0aBHO Cliell IPUI00MBAHETO HAa CTATyT HA IMyOIWYHO JPYXKECTBO), a
10 OTHOIIICHUE Ha HeypeneHnTe B YcTasa ciydan —pasnopendoute Ha 3IITILK u TeproBekus 3aKoH.

3aKkOHBT 3a MyOJWYHOTO TpenjiaraHe Ha ICHHW KHIDKA HM3WCKBA aKIUUTE, W3MAJCHU OT IyOJIMIHO
JPYKECTBO, Aa OBbAaT mouMeHHH M Oe3HanmdHH. CHOTBETHO, M3JABAHETO M MPEXBHPISHETO Ha AKIIMHTE UMa
JIEHCTBUE OT BITMCBAaHE HA M3/IaBaHETO, CHOTBETHO TPEXBBPISHETO MM, B LleHTpamHus nemoswrtap, KOUTO €
OBArapCKUAT HAIMOHAICH PETHCThp 3a OC3HANMYHY IICHHU KHIDKA.

CeritacHO paszmnopenoute Ha THProBCKWs 3aKkoH, JIpykKecTBOTO MOXe Ja u3jgaBa: (a) OOMKHOBEHH
(HEenpUBHUJIETHPOBAHM) aKIWK; U (0) IPUBUIETHPOBAHM aKIMU (ChC WM 0€3 MpaBo Ha TJac) ¢ rapaHTHPaH W/HiIH
JOIBIHUTENICH IUBHICHT, C TPHBWIETHSA 3a OOpaTHO WM3KyIyBaHE, KaKTO M C BCHUKH IPYTH IPHBHIIETHH,
JONMYCTHMHM OT JEWCTBAIIOTO 3akoHoxarencrBo. Karto myOnmyno npyxkecrso, ,EBH — Boearapus
EnextpocHabnsiBane” AJl HAMa 1a MOXe J1a U3[jaBa IPUBUICTHPOBAHM aKIMH, JAaBaIllK IPABO HA [TOBEYE OT €IUH
TJ1aC WM HA JONBIHUTENEH TUKBUAALUOHEH JS.

Bewukn m3pagenn aknuy Ha Jlpy>KecTBOTO KbM JjaTaTa Ha TO3H TOKYMEHT ca OOMKHOBEHH, IOMMEHHH,
OC3HANMYHY, NaBallld MPaBO Ha TPUTEKATECIUTE UM Ha eauH riac B OOmoTo chOpaHWe, Ha NUBUACHT HpHU
pasmpeznensHe Ha mevyanbaTa W Ha JHWKBHOAIIMOHEH [T B Cilydall Ha mpekparsBaHe Ha J[pyxecTBOTO,
MPOTIOPIIMOHATTHO HA HOMHHAIHATA WM CTOHHOCT. Te3W OCHOBHH TpaBa 1O AKIUHWTE HE MOTaT Ja Obaar
MPOMCHSIHU HUTO 4pe3 Y CTaBa, HATO C peIllcHUE Ha akiuoHepute Ha O01o crOpanue.

V3BbH MOCOYEHOTO B MPEAXOAHUsS maparpad, MpOMsiHa Ha MpaBarta Ha MpHUTEKATeIUTe Ha AKIUU
(TOKOJIKOTO € JOMYCTHMO OT 3aKOHA W aKO HE NMPOU3THYA OT IMPOMsIHA HAa 3aKOHA) CJeNBa Ja CE€ M3BBPIIU OT
O6moTo crbOpanue 4pe3 m3MeHeHWe Ha YcraBa. [lopaam ToBa, ue Akmmure Ha JIpyKeCcTBOTO ca OT €IHUH
SJIMHCTBCH KJIac (M aKo U JIOKOJIKOTO HE OBIAT U3aJIcHH aKIMHU OT JAPYT KIIac), MPOMsIHA Ha MpaBaTta Mo aKI[UUTe
Ou JI0BEIo 10 MPOMSIHA Ha MpaBaTa HAa BCHYKH MPUTEKATENN HAa AKIMH. YCTaBbT Ha J[pyKeCTBOTO HE ChIbpKa
U3PUYHH Pa3Nope 0N OTHOCHO MPOMSHA Ha MpaBaTa Ha MPUTCSIKATSIUTE HAa AKITHH.
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13.2. TIpenmeT Ha AeiiHOCT HA JIpyKeCcTBOTO

[MpeamersT Ha neiiHOCT Ha J[py’KecTBOTO, KakTo € ompezaeieH B wi. 8§ oT YcraBa, e: OOmecTBEHO
CHabIsBaHE C EIEKTPHYECKa EHEprHs Ha MOTPEOUTENNTE M MPENOCTaBsHE Ha IPYTH YCIYTH, CBBP3aHU C
€JIeKTpUYECKa EHEPIHUs.

13.3. AkniuoHepeH KanmuTaJl

AKIMOHEpHHAT KamuTan Ha J[py»kecTBOTO, KbM JaTaTa Ha TO3U JOKYMEHT, € B pa3smep Ha 1 882 000
neBa, pasmpezneneH Ha 188 200 Opos Akumm ¢ HoMmmHAnmHa croifHOocT oT 10 (mecer) JieBa Beska. Bcuuku
M3MaeHN AKIMM ca HabJIHO M3IUIATEHH M aKIUOHEPHMAT KamuTal Ha JIpy>KecTBOTO € HalbIHO BHECEH.
Pa3MepbT Ha akuMOHEepHHUs KamuTan Ha JIpyKeCTBOTO HsMa Ja ce NMPOMEHHU B pe3ynrar Ha JlomyckaHeTo Ha
Axnuute 3a TeproBus Ha BOB. Bx. ome ,,06wya ungopmayus — 4. Axyuonepen xanuman’.

13.4. U3naBane Ha AKIIMH

CpIJIacHO 3aKOHA, B yCTaBa Ha aKIMOHEPHOTO APY>KECTBO MOXeE Ja Ce NPEABUAM OBIACTSBAaHE Ha
HETOBHSI YIIPaBUTEJICH OPTaH J1a yBEIWYaBa KalUTaja dpe3 M3JaBaHe Ha HOBU aKIMH 32 5-TOIUINIEH MEPHOT OT
JaTata Ha OBJACTSABAHECTO. AKIMOHCPHHUAT KalWTall HAa OBJITapcKO MyOJMYHO IPYKECTBO MOXE Ha ObJe
yBeJIM4aBaH upes:

® 3aIKMCBAHC HAa HOBHU AaKUUM IIpH YIIPAXKXHIBAHE HA MIPaBa,
® TJIpCBpPBIIAHC HA o6n1/1raum/1 B aKIIMH, KOraTo O6HI/IFaHI/II/ITe Ca M3JaCHU KaTO KOHBEPTUPYEMU; UITU
® H3IJIalllaHe Ha AUBUIACHT OO (bOpMaTa Ha HOBU aKIIMU B CbOTBETHOTO APYKECTBO.

B VYcrapa Ha JlpyXecTBOTO HE ca MPEIBUACHU YCIOBHS OTHOCHO YBEIMYCHHE Ha KaruTaia, KOUTO ca
MO-CTPOTH OT U3UCKBAHUTE OT 3aKOHA.

Yeenuuenue na kanumana upes uzoasamne Ha npaea

[Iy6nuaHOTO TpemiaraHe Ha akIMH NMPU yBEIWUUYCHHE Ha KamuTajda Ha MyOJNUYHO APYKECTBO Upe3
M37]aBaHe Ha MIPaBa W3WCKBA ITyOJMKYBAaHETO Ha MPOCIIEKT, ChABPKAI] noApoOHa nHpopMarus 3a pyKecTBOTO
U TpenjiaranuTe akiuu. [IpocnekThT cireqBa qa 0b1e ogoopeH oT Komucusra 3a puHAHCOB HAaI30p.

3a moBede mH(pOpPMAIHS BXK. TO-I0JTy B TO3H paznuen “Ilpedumcmsea Ha akyuoHepume 3a 3anuceéare Ha

Ho6u akyuu’”.

Yeenuuenue na kanumana cvc coocmeenu cpeocmea na JIpycecmeomo upe3 KAanUmMAaiu3upane Ha
neuanoama

B TpumecedeH Cpok OT MpHeMaHe Ha OJAMTHUPAHUS TOAUIICH (PUHAHCOB OTYEeT Ha J[pyKecTBOTO 3a
nmpenxogHaTa ¢uHaHCcoBa romuHa, OOMmMOTO cHLOpaHWe MOXKE Jla B3eMe pelIeHHe 3a yBEIMYeHHE Ha HETOBHS
KaluTal 4ype3 KamuTadu3hpaHe Ha Iedanda B JOMYyCTUMHS OT 3akOHa pasmep. HoBousmajaeHWTe aknuu ce
pasnpenessiT Mex1y aKIMOHepHUTe MPOMOPIHUOHAITHO Ha JIeNia UM B KaIllUTaNa IPeId YBEIHICHUETO.

[IpaBo nma mOITyYaT HOBH aKIUHM TPU YBEIMYaBaHC HAa KaluTala HAa MYOJMYHO IPY>KECTBO Ype3
KalTUTaJIM3UpaHe Ha medan0daTa MMaT Te3W JIMIA, KOUTO MPUTEkKABAT MU ca MPUIOOMIN aKIWK Hail — KbCHO 14
JTHY CJIE]] aTaTa Ha PEHICHUETO Ha 00MI0TO ChOpaHUE 3a YBEIMYaBaHE HA KAalUTala.

Pezucmpupane Ha yéeriuuenuemo Ha kanumana

VYBENIMYCHUETO HAa KalUTala, OCHIIECTBCHO Ype3 HAKOW OT FTOPHUTE CIOCOOH, MMa JICHCTBHE OT JaTara
Ha BIHCBaHETO My B TBProBckus peructbp. HoBuTE akumm ce mM3maBaT C pEeruCTpUpaHe Ha yBEIHMYCHHETO Ha
karuTana B LleHTpanaus nenosurap.
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Hpedumcmea Ha aKyuonepume 3a 3anuceane Ha Hoeu aKyuu

Bceekn AKIIMOHECP MMa IpaBo [a 3aluiie HOBU aKIIUX OT YBCIIMYCHUC HA KalliTaia, IPpONOPLUHUOHAJIHO HaA
IPpUTCKABAHUTEC OT HEro MU3AaJACHU aKIUH. ChbriacHo 6'BHFapCKOT0 3aKOHOOATCJICTBO TOBa IIpaBO Ha
AKIIMOHCPHUTEC B Hy6J’II/I‘IHI/I JAPYKECTBA HEC MOXKE J1a 6”[)[[6 OrpaHUYCHO WJIM Ja OTHaaHEe.

JIunata, xouto Ha 14-us neH cien oOmoTo chOpaHue Ha aKIIMOHEPHUTE HA IMMyOJIUTHO APYKECTBO, B3EIIO
pelieHUe 3a yBENWYaBaHE Ha KalWTala, ca PETHCTPHpPAHH KaTto akiuoHepu B lLleHTpanHus nemosutap,
MOJy94aBaT IpaBa 3a y4acTHEe B yBEIMUYEHHETO Ha KamuTaja. AKO PEIICHHETO 3a YBEJIMYCHHE HA KalWTasia €
B3€TO OT YIIPABHUTEIIHUS OPTaH, MpaBa 3a y4yacTHC B YBEIUYCHUETO HA KAIUTANIA CC TIOY4aBaT OT JIHUIIATa, KOUTO
ca pEeTHCTpHpaHu KaTto akmuoHepw B LleHTpaneH aemo3wtap Ha 7-wsl AeH ciie]] oOHaponBaHe B ““J/IbpikaBeH
BECTHHK Ha CHOOLICHHUETO 3a IMyOJIMYHO MpeljiaraHe Ha SMUCHSATA HOBH aKI[UM U CBBP3aHHUTE C TAX mpapa. Ha
paboTHUS ACH, CeaBall HAKOS OT MOCOUYEHHUTE JAaTH, CHOpeN cirydas, LIeHTpamHuAT Jeno3uTap OTKpUBA CMETKH
3a [paBa Ha JIMIATa, TOCOYCHH B perucThpa Ha LeHTpaHus neno3urtap KaTo aKIMOHEPH KbM Ta3H JaTa.

Hauannara fnara, Ha KOSITO MpaBaTa MOTaT Ja ObJaT YIpaKHeHHU Ype3 3aliCBaHe Ha HOBH aKI[UH UK
O0baar nponaneHu Ha bOB, ce onpenens B choOLMICHUETO 32 MyOIUIHOTO mpeiarane. CPpoKbT 3a YIpaxKHIBaHE
Ha mpaBaTa TpsiOBa J1a Ob/ie MEK/Y YSTUPUHAIECET U TPUICCET IHU OT HavalHaTa JaTa Ha ThPrOBHs C MpaBara.
Bceuuku HeynpakHEHH B TO3HM CPOK IpaBa ce MpeajiaraT 3a 3aKylnyBaHe Ha ¢IHOKPATCH MyOJIMYCH ayKIMOH Ha
B®b nHa 5-us paboTeH nmeH cien KpailHaTa AaTa 3a yInpaKHsSBaHE Ha TpaBara. Besko mpaBo, MpUIoOMTO Ha
ayKIIMOHA, MOXeE Jia ObJIc YIPaKHEHO Ype3 3aliCBaHE Ha HOBH aKI[UH B PAMKHTE Ha JeCeT paOOTHHU JHU.

13.5. O6paTHo U3KynyBaHe Ha AKIIUHU

JpykecTBOTO MOXe Ja U3KYITyBa OOpaTHO CBOWTE aKIMHU IO perreHre Ha OOmoTo chOpaHue, B3ETO C
MHO3WHCTBO 2/3 OT akmuurte, npeacraBeHn Ha OOmMOTO chOpaHue. YClIOBHATAa 32 OOPAaTHOTO H3KYITyBaHE
(BKJTFOUMTEITHO MAaKCHUMAIHHUAT OpOW aKIWW, KOUTO Ja OBJaT oOpaTHO W3KYICHHU, MpoIeaypaTta 3a o0OpaTHO
M3KYITyBaHE U CPOKBT, KOUTO HE MOXKE Jja ObJIe TTO-IBJIBT OT 5 TOMUHH) CE ONPENeIAT B perennero Ha O0moTo
cbrOpanue. PerieHneTo Ha aKIMOHEPUTE Ce BIKUCBA B THProBCKHS PETHUCTBHP.

OO0paTHO U3KyMyBaHEe Ha aKIMH MOXE Jla C€ M3BBPIIH, CAMO aKO YHCTAaTa CTOWHOCT Ha aKTUBUTE Ha
Jpy)xecTBOTO clel 0OpaTHOTO M3KYIyBaHE € PaBHA Ha WM TO-BHCOKA OT CyMaTa OT aKIMOHCPHHUS KaIluTal,
dhonx “PesepBen” u npyrute GoHI0BE, KOUTO [IpyKECTBOTO € 3aIBIDKEHO J]a 00pa3yBa ChIIIaCHO CBOS Y CTaB.

JpyXecTBOTO MOKEe J1a HaMaJsiBa aKIIMOHEPHHUS CH KAIUTAaJ, KaTO U3KYITyBa U 00E3CIIIBA COOCTBEHUTE
cu akiuu. [TyOnmmaHO JpyKecTBO MOXKE Ja H3KYIyBa 00paTHO MoBede OT 3% OT W3NaJeHUTE CH aKIUU TIpe3 eIHa
KaJeHJapHa TOJMHA CaMo IO pejia ¥ MPH yCIOBUATA HA THPTOBO MpeIiarane. 3a 00paTHO W3KYIyBaHUTE aKI[HH
B paMKuTe Ha 3%-HOTO OTpaHHYCHHE MyOJMYHOTO APYXKECTBO € UIBKHO Ja yBeloMu npeasaputenno KOH,
KakTo ¥ Ja omoBecTd wWH(popMaims 3a O0OpaTHO U3KYICHHUTE AaKIUM 10 pela Ha pa3KpUBaHE IIpeN
00IIECTBEHOCTTA HA peTyIHpaHa HHPOpMaITHs.

OOmara HOMUHAJIHA CTOMHOCT Ha OOpaTHO MW3KYNEHHTE aKIMU HE MOXke aa HauxBwepiai 10% ot
AKIMOHEPHUS KanuTai Ha J[pyKecTBOTO, KaTo TO € ATBXKHO Aa MPEXBBPIU aKLUUTE, HAIXBBPIIAIIM TO3H pasMep
B CPOK OT TpU TOIMHH. AKO B Kpas Ha TPUTOIUIIHMSA Iepron JpykecTBOTO MpOABJDKaBa Jla MPUTEKaBa TE3U
aKIMH, Te ce 00E3CUIIBAT M KAITUTAIBT My CE HaMaJIsBa.

13.6. HamansiBaHe HA AKIMOHEPHUS KAMUTAJ

OO0moro chOpaHue Ha AKIHOHEPHTE MOXKE J1a B3eME pCIICHUC 3a HaMalsBaHC Ha KalWTaia Ha
JpyxkecTBOTO. YCTaBbT M3UCKBA PEIICHUETO Ja OB/Ie B3ETO C MHO3HHCTBO 2/3 OT IPEICTAaBEHUS KarUuTall.

Pemenunero Ha O0mI0TO CHOpaHUE 32 HAMAIIIBAHE Ha KaIMTala Ce MPEICTaBst B TBPrOBCKUS PETUCTHP U
ce 00sBsBa, KaTO Ce MOCOYBa, 4e JIpyKeCTBOTO € 3aIbJDKEHO Ja U3IUIATH WM 00e31eun 3abDKCHUATA CH KbM
BCEKH KPEIUTOP, KOUTO N0 3 Mecela OT OOSBABAHETO M3pa3d MHCMEHO HECHIIIACHETO CH C HAMAaJsIBAHETO Ha
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KaruTana. HamansBaHeTo Ha KamuTaa ce BIUCBA B ThPrOBCKUS PETHCTHP CIIEA U3TUYAHE HA TPUMECCUHHS CPOK
0 MPEIXOTHOTO U3PEUCHNE U Ma JISHCTBHUE OT JaTaTa Ha BIIMCBAHETO.

Kpenutop, KOUTO € U3pa3uil HEChITIACHETO CH C HAMAJIIBAHETO HA KalUTalla B CPOKA, IIOCOYCH MO-TOPE
W HE € TOJIyYnJI YAOBJICTBOPSIBAHE WIIM AOCTATHYHO OOE3leYaBaHE HAa B3EMAaHETO CH B TO3HM CPOK, MOXE 1a
TIOWCKA OT ChJIa TIO pefa 3a oOe3neyaBaHe Ha MCKOBE Ja JOMyCHE HAUIC)KHO 00e3MeUeHUE Ha B3EMAHETO CH Upe3
3anop Wik Be30pana. O0e3neYeHneTo ce OTMEHS, ako OB 0TKa3aHO BIIMCBAaHE Ha HaMaJSIBAHETO Ha KalMTajia
WIA KPEAUTOPHT MOJYYH YAOBJICTBOPSBAaHC Ha B3eMaHETO cH. [lmamiaHus KbM akKIMOHEPUTE B pE3yNTaT Ha
HaMaJSIBAaHETO Ha aKI[HOHCPHUS KaIlMTal MOTaT qa ObJAT M3BBPIIBAHU CaMO CJICI BIIMCBAHETO HA HAMAJIIBAHCTO
Ha KamuTana B THPrOBCKUS PErHCTBP M CIEI KaTO KPEAUTOPUTE Ha J[pykKEeCcTBOTO, M3pA3WIId HECHITIACHE C
HaMaJsIBAaHETO, Ca MOJIyYHIIH 00C3ICUCHIE WK TUIAIIaHE.

[TocodeHOTO MO-rOpe HE Ce OTHACS 3a CIyJYaWTe, KOraTo HaMasIBAHETO HA aKI[MOHCPHUS KaIHTal ce
M3BBpIIBA: (a) C IeNT MOKpWBaHe Ha 3aryom; (0) chC COOCTBEHHW aKIMH, KOWTO Ca HAITBIHO W3IUIATCHW H ca
npuAoOuTH 0e3BB3ME3THO; (B) CpeIly IUIAllaHe, aKo IUTaTeHaTa [IeHa HEe HAaOXBBHPIS cyMaTra Ha medanbara 3a
ChOTBETHATA TOAMHA, HEpa3lpeaeieHara neyajsbda oT MUHAIN TOAWHHM, 9acTTa oT ¢oHn “PesepBeH” m apyrure
(donmoBe Ha JIpy)KeCTBOTO, HAMXBHPIIAIIA 33 IBDKATCITHIS MUHUMYM, CJIE]T IIPUCITaJJaHe Ha HEMOKPUTHTE 3aryou
OT TIPEIXOTHU TOIWHW M OTUHCIeHHsTa 3a GoHm “PesepBen” m apyrure ¢GoHIOBE, KOUTO JIpyXecTBOTO €
JUTBKHO Ja 00pa3yBa; wiH (T) Ipy SIHOBPEMCHHO HAMAJIIBAHE W yBEIMYaBaHE HA KAalWTala, KOTaTO B Pe3yiTaT
Ha YBEJIMYCHUETO € JOCTUTHAT WM HaIXBBPJICH pa3Mepa Ha KaluTaja Ipeau MpoMsHaTa.

B YcraBa na I[py)KeCTBOTO HC Ca MpCABUACHHU YCJIOBHUA OTHOCHO HAMAJISIBAHCTO Ha KallnMTaljla, KOUTO Ca
ITO-CTPOrH OT UBUCKBAHUTE OT 3aKOHA.

13.7. llpexBbpJasiHe U 3aj1aTaHe HA AKIIAA

[IpexBbpisiHeTO Ha Oe3HANTUYHM AKIMM WMa JEHWCTBHE OT perucTpupaHeTo My B lleHTpamHus
JIeno3uTap.

[IpomaxOn 1 MOKYIKH HA aKIW{, U3JaJCHU OT MyOINYHO JPYKECTBO, MOTAT Ja ObIaT M3BBPIICHH Ha
peryiupan mnasap (T.e. Upe3 cleinka, ckitoueHa Ha b®B, cien nomyckanero 10 60pcoBa ThproBus Ha AKIMHTE)
WK U3BBH peryinupanus na3ap (u3BbH b®Db) upe3 uHBecTHLIMOHEH MOcpeAHUK, JuueH3upan oT KOH (umm
TBPrOBCKa OaHKa, CHOTBETHO JHIICH3WpaHA OT bhirapckaTa HapomHa OaHKa), WM Ype3 WHBECTUIMOHCH
nocpeaHuK (0aHka) ChC CEAANNIIE B IpyTa IbpkaBa WieHka, KoiTo e yBemomm KOH 1o npexaBumeHns B 3aKoHa
pen, 4Ye BB3HAMEpsABA Jla W3BBPIIBA JCHHOCT B bhiarapus upe3 KIOH WM TPU YCIOBHATa HAa CBOOOIHO
npenoctaBsiHe Ha ycuyru (,, AHBecTHIIHOHHN mocpeanunn’). [To-KOHKPETHO, 32 M3BHPIIBAHETO Ha CICIKHU C
Axunu Ha BOb unu u3BbH bopcara, nHBecTUTOpUTE cie/iBa Ja mojaajaT NOpbYUKH ,,KyIyBa” WIH ,,IpofaBa’ 10
n30paHus oT TAX VIHBECTHIIMOHEH MMOCPEIHUK, KaTO MPEXBBPITHETO HA AKIIMU M3BBH PETYJIMPaH Ma3ap MoXe /1a
OBbJic U3BBPIICHO W CHIVIACHO MPEIBAPHUTEIHO CKIIOYEH MEXIY CTPaHUTE JOTOBOP 3a MOKYIKO-Mpomaxda Ha
Axunute. VIHBECTHIIMOHHHMAT TIIOCPEAHHWK W3BBPIIBA HEOOXOAWMHUTE JCHCTBHSI 3a OCBIIECTBSIBaHE Ha
CeThJIMEHTa (M3MBIHCHUETO Ha CKIIOYeHaTa CcAeNIKa) M perucrpauusta i B LleHTpannus gemo3utap, ¢ KOETO
AKIMHTE ce MPEeXBBPJIAT OT CMETKaTa 3a [IECHHH KHIKa Ha MMpoJiaBaya B CMETKaTa 3a IEHHU KHUXKa Ha KylyBaya.
CeriiacHo 3akoHa 3a Ta3apuTe Ha (DUHAHCOBHM HWHCTPYMEHTH (C KOWTO Ce€ TpaHCIOHHpa B OBITAPCKOTO
3akoHozatenctBo [upexrusa 2004/39/EMO) caenkure ¢ akiuuu Morar aa ObJaT CKIIOYBAaHM U B PAMKHTE Ha
MHOTOCTpaHHa CHCTEMa 3a THPrOBUS, OpraHM3WpaHa OT VHBECTHIIMOHEH MOCPETHHK WM TMa3apeH omepaTop,
KOMOWHHpAIa HACPCIHUTE Hape)KJaHHs HA TPETH JIMIA 32 MOKYIIKa U MPoJak0a Ha IeHHU KHiKa. CIEeNKH ¢
aKIUH, TOIYCHATH IO THPIOBHS HA PETyIUpaH Ma3ap, MOraT Aa OBJaT CKIIOYBAHM U M3BBH PETYIUpaHUS Ha3ap
WK MHOTOCTPaHHA CUCTEMA 3a THPTOBHS, B PE3YJITAT Ha OTIpaBeHa odepTa OT IHBECTUIIMOHHH MOCPETHUIH (T.
Hap. CHUCTEMaTHYHHU YYaCTHHIIN), KaTO IleHaTa Ha NpeIIaraHuTe WM 3aKyIyBaHH aKI[MH CIIeABa Aa € He Io-
rojisiMa OT CpelIHOAPUTMETHYHATAa CTOMHOCT Ha HapexJaHusTa, u3nbiHeHd B EC, 3a ganeHus kiac axiu.
[IpexBbpistHeTO Ha AKIWU NPU JapeHHWE WIM HACJIEIsIBaHE CE M3BBPIIBAT C PETHUCTPAIMATAa HA CACIKATa B
LenTpanuust aeno3urtap, KOETO NMPEXBHPIISHE CHILIO C€ U3BBPIIBA Upe3 VIHBECTUIIMOHEH MOCPEAHUK, EHCTBAIL
KaTO PErHCTPALMOHEH areHT.
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AxnuuTe Morar 1a ObaaT mpeaMeT Ha 0COOCH 3aJI0T 10 peja Ha 3aKOHa 32 OCOOCHUTE 3aJ103U, KaKTO H
Ha 3aJ10T 1Mo 3aKOHa 3a JOTOBOpHUTE 3a GUHAHCOBO oOe3neueHne oT 2006 r. 3akpria Ha MpaBaTa Ha 3aJOKHUS
KPEIUTOP CE OCUTYpsBA 4Ype3 perucTparms Ha Te3u 3ano3u B lleHTpanHus nemo3utap. B choTBeTCcTBHE C
pasnopenoute Ha Hapenba Ne 38 na KOH 3a m3nckBaHuATa KbM JIEHHOCTTA HA WHBECTUITUOHHUTE MTOCPETHHIIH,
VHBECTHIIMOHHUAT MOCPEIHUK € JUTHKCH Ja MOWCKa OT KIMEHTa CH Ja JeKJIapupa Jalli akKIuHh — IPeAMET Ha
MOpBhYKa 3a Ipoaakba WK 3aMsiHa, ca OJIOKUpaHu B L[eHTpaHUSA AemOo3uTap, Aald BbPXY TAX € YUPEICH 3aJI0T
WIN € HaJIOXKCH 3amop, KakTo W caM Ja M3BBPIIN MPOBEPKa OTHOCHO Te3u (akT B lleHTpanHus nemosutap.
VHBECTHIIMOHHUAT TOCPEIHUK HsIMa MMPaBO Ja HM3IIBJIHM MMOPHYKATA, aKO € ACKIAPHPaHO WM YCTAHOBH, Y€
akiuute ca Onokupanu B lleHTpaaHHs Iemo3uTap, KaKTO M aKO BBPXY TIX € YYPEACH 3aJioT WIM € HaJOXKCH
3amop. 3abpaHaTa 1Mo MPeAXOIHOTO U3PCUCHHE B CIydai Ha yUpeaeH 3aJI0T He Ce IpHIIara, ako mpuoopeTaTessT
€ YBEJIOMEH 3a YUPEICHHS 3aJI0T U € WU3Pa3iil U3PUYHO ChITIACHE Ja MPUI00UC 3AI0KCHUTE aKIUHU, HAJUIC ©
H3PUYHO CHIVIACHE HA 3AJI0KHHUS KPEAWTOP B MPEABHICHUTE IO 3aKOHA 33 OCOOCHHTE 3aJI03U ClIydad, KakTo U
aKO 3aJIOTBT € YUpPEICH BhPXY CHBKYITHOCT IO CMHUCHIA Ha 3aKoHA 3a ocoOcHHTE 3ano3u. [logoOHu 3abpanu ce
npuiaraT M B Cllydail, 4e KIMCHTHT NPHUTEKaBa BBHTPCIIHA HH(POPMAIMS OTHOCHO AKIMUTE WM CHACIKara
MpeJICTaBIsIBA MPUKPUTA MOKYITKA WU MPOJak0a Ha aKIIHH.

[Ty6nmaHO ApYy’KECTBO HE MOXKE Jla Hajlara OTpaHUIeHUs BBPXY IPEXBBPIITHETO HAa aKIMH OT KalHuTaia
My. BbBexxgaHeTo Ha orpaHuueHusi ot JpyKecTBOTO 3a MPEXBBPIASHETO HA AKIMUTE € AOMYCTHMO Camo Ciel
oTmHCcBaHe Ha J[py>KEeCTBOTO OT PETUCThpa Ha MyOJIMIHUTE IpyXKecTBa, BojeH oT KDH.

YcraBsT Ha JIpy:KECTBOTO HE ChIBPKA pa3mopeadd, KOUTO OWXa JOBEIH O 3a0aBsHE, OTIaraHe WM
MPEOTBPaTABaHE HAa IIPOMSHA B KOHTPOJAa BEPXY pyKeCTBOTO.

13.8. Caeaxu Ha 3HAYHTEJIHA CTOWHOCT M CAEJKH ChC 3AMHTEPECYBAHH JIUNA

Coraacuo wi. 114 ot 3MIIIK, nmuiata, KOUTO YIpaBisiBAT U MPEACTABIABAT MyOJIHIHO IPYKECTBO,
He Morar, 0e3 1a ObJJaT U3PUYHO OBIIACTCHU 3a TOBA OT OOIIOTO CHOpaHUe, a CKIFOYBAT CHICJIKH, B pE3yNTaT Ha
KOUTO: (a) IPYKECTBOTO MPUA00MBA, MPEXBHPJIS, MOTyIaBa WU MPEAOCTABS 32 MMOJI3BAHE WK KaTO 00e3NeUeHNe
MOJT KaKBaTo U Ja ¢ popMa ABITOTPAWHU aKTUBU Ha 00Ia CTOWHOCT HaJ CTOHHOCTHTE, ONPEACICH! B wi. 114,
am. 1, t. 1, 6. “a® m 6. “0* 3IIIIIK; (6) BE3HMKBAT 3aABKCHUS 32 APYKECTBOTO KBbM €IHO JIUIE WM TpyIa
CBBp3aHU JHMIa HAa 00ma CTOHHOCT Hax croiHocTTa mo wi. 114, am. 1, T. 1, 6ykea "a"3IIIK, a xorato
3aIbJDKCHUSATA BH3HUKBAT KbM 3aWHTEPECYBaHU JIMIA WM B 110JI3a HA 3aMHTEPECYBaHU JINIA - HAJ CTOMHOCTTA
mo wi. 114, an. 1, T. 1, 6yksa "6"3IIIIK wnu (B) Bp3HUKBAT B3CMaHUS HAa JPYKECTBOTO KBM €IHO JIUIIC WIIH
Tpymna CBbp3aHu JIMIa, BbB BCEKH CJIyYaid, KOTaTO B3€MaHUATa HAAXBBPIAT cTOMHOCTTA 1Mo wi. 114, am. 1, 1. 1,
Oyksa "a" 3IIIILIK, a xorato JUIBKHHLIM Ha JPY>KECTBOTO Ca 3aMHTEpecyBaHM juna - Hax 10 Ha cTO OT
croitHOCTTa O Wwit. 114, am. 1, 1. 1, 6yksa "6" 3IIIIIK.

3a “3aMHTEepecyBaHU JIMIa’ ce CUMTaT: (a) WICHOBETE Ha YTpPaBUTEIHUS ChBET Ha [lpyxkecTBoTo; (0)
uyieHoBeTe Ha Hamzopuus cbBeT Ha JpykecTBOTO (B) MPOKYPUCTUTE Ha APYKECTBOTO U (T) BCAKO JIMLIE, KOETO
IPSIKO WIJIN HENPSIKO MpUTEkKaBa Hal-Majiko 25% ot riaacosere B O0moTo chOpanue Ha [{py»KecTBOTO MK KOETO
1O ApYT Ha4MH KOHTpoaupa [pykecTBOTO, KOTaTO TaKOBa JIUIIE UM CBBP3aHO C HETO JINIE:

® ¢ CTpaHa, HCUH NPEACTABUTECI WM IIOCPECAHUK IIO CACJIKATa, WM CACJIKaTa CE OCBhIICCTBsABA B
HCTOBA I10JI13a; UJIN

® MpuTekKaBa MPSKO WX HEMpsIKo ToHe 25% ot rimacoBetre B OOMIOTO ChOpaHne Ha WM KOHTPOJIUPA
FOPUINYECKO JIMIE, KOCTO € CTpaHa, HEWH NPEACTABUTEN WM TOCPEIHHK IO CIENKaTa, WIH CIENKaTa Ce
OCBILECTBSIBA B HErOBA M0J13a; WIIN

® ¢ YJICH HA YIPAaBHUTCICH WM KOHTPOJICH OpPraH WIH MPOKYPHCT HAa HOPUAMYCCKO JHIE II0
nmpenxoaHus naparpad.

B cnyuwaii Ha npuaoOWBaHE WM OTYYXKIABaHE Ha JTBITOTPAlHA aKTUBH, CICIIKaTa clieAiBa na Obiae
omoOpena ot OOmOTO ChOpaHWe Ha aKIMOHEPUTE ¢ MHO3WHCTBO TPU YETBHPTH OT MPEACTABEHUS KalWTal, a B
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OCTaHAJUTE CIy4aW € JOCTATHYHO OOMKHOBCHO MHO3HMHCTBO. 3aWHTCPCCYBAHHUTE JIMIA — AKIUOHEPH, HAMAT
mpaBo Ja riacyBat Ha OOIMOTO ChOpaHue 10 TE3U BHIIPOCH.

Crenku mexay JpyxecTBOTO M 3aMHTEpPECYBaHU JIMIA, 3a KOUTO HE C€ H3HMCKBA MNPEIBAPUTEIHO
onoOpeHue OT aKIMOHEPHUTE, ClIeABa fa OBAaT IpeAMET Ha MPeIBapUTEeIHO 0100peHNe OT YIIPaBUTEIHHS CHBET,
KaTo 3aMHTEPECyBaHUTE WICHOBE HAMAT MPaBo Ja rJIacyBat Mo ChOTBETHUS BHIIPOC.

C,I[CHKI/I, KOUTO IIOOTACIIHO Ca IIOA ITOCOYCHHUTE IIO-TOPE IparoB€, HO B CBBKYITHOCT BOJAT 10
HUMYIICCTBCHA MPOMsHA, HaABUIIIABAllla TE3WU MpParoBe, €€ pasrjiCKAAT KaTO €AHO LAJIO, aKO Ca U3BLPIICHU B
nepuoa Tpu KaJICHOAAPHU TOAWHH W B I10JI3a HAa €AHO JIMIIC WJINW Ha CBBpP3aHU JIHMIA, CbOTBETHO aKO CTpaHa II0
CACJIKUTC € C€OHO JHMLOC WIW CBLHP3aHU JHIA. B tesm ClIydyan Ha 0,H06p€HI/I€ oT O6H10T0 01>6paH1/Ie Ha
AKIMAOHCPUTE IMOICKHU HCﬁCTBHeTO WJIK CACIKaTa, C KOUTO CC IMIPpEMHUHABAT MIPAroBETeE.

CL[CJ'IKa CbC 3aMHTCPCCYBAHU JIMIa MOXKE 1a 6”[)[[6 OCBHIIECTBCHA CAMHCTBCHO I1O Ma3apHa LCHa.

ChbriacHo 3aKOHA, OTHOCHO TOPCTIOCOYCHUTE CIACIIKM HE CC M3HMCKBA NMPEABAPUTCIHO OBJIACTABAHC OT
O6H10T0 CT)6paHI/I€ Ha aKIIMOHCPUTE B CICAHUTE CIIydau:

® 33 CHIEJKH, M3IIBJIHEHN B 0OWYaiHMS X0 HA IEHHOCTTA Ha JAPYKECTBOTO, BKIIFOUNTEITHO BHB BPb3Ka
¢ OAHKOBH KPEIUTH W 00E3ICUCHHs, OCBEH aKO 3aMHTEPECYBAaHO JIMIIC € CTPaHAa WM IO JPYT HAYMH y4acTBa B
TaKHWBa CIECIIKU;

® 33 KpeAUTHpaHE OT XOJAUHIOBO JIPYKECTBO U MPEAOCTaBSHE HA JEMO3UTH OT ABLIEPHO APYKECTBO
TIPY YCJIOBUS, HE TI0-HEOIAarONpUATHH 3a APYKECTBOTO OT ITa3apHHUTE B CTPAHATA;

® B ciyyail Ha IOTOBOP 3a ChbBMECTHO npenmnpustue cbriaacHo 3IITIHK.

AKO ompejiesieHa CAeNKa Ha 3HAYWTEIHA CTOWHOCT HJIM CJENIKa ChC 3aMHTEPECYBaHU JIMIA M3WCKBA
TpeJBApUTEITHO OBJacTsABaHe OT OOHmIOTO CHOpaHWE HA AKIMOHEPHTE, YIPABUTCIHHAT OPraH Ha MyOIHMYHOTO
IPYXKECTBO € 3aIbJDKEH Ja HM3TOTBM MOTHBHpaH Aokiaan go OOmoto chOpaHHe HAa aKIHMOHEPHUTE OTHOCHO
[EeNIeCh00Pa3HOCTTA U YCIIOBUATA Ha MpeJiaraHaTta CeIka.

Bcesika crmenka Ha 3HaUMTENHA CTOMHOCT WM CBC 3aMHTEPECYBAaHM JIHNA, KOATO € HM3BBpPIICHA B
HapyllIeHHe Ha ropernocoueHnTe pasmnopenou na 3IITILK, e HumosxHa.

13.9. ChOpaHus HA aKIIHOHEPUTeE
Ceuxeane na Qouo cvopanue

O6moTo crOpanue Ha akmuonepure Ha ,,EBH bwarapus EnexrtpocHabnmsane” AJl ce cBHKBa OT
Vpasutennus cbBeT. To Moxe Ja ce cBuKa U oT Hag3opHus ChBET, KaKTO U MO UCKaHe Ha aKIUOHEPHUTE, KOUTO
MIPUTEkKABAT aKLUK, MPEACTABISABALIY IIOHE 5 HA CTO OT Kanurtaja. Ha ocnoBanue uin. 118, an. 1, 1. 3 ot 3IIILK,
aKIMOHEepH, KOWUTO 3aeAHO WM TIOOTAEITHO TNPHUTE)KABAT HAW-MajKO 5 Ha CTO OT KamuTalla Ha ITyOJUIHO
JPYKECTBO MOTaT Ja WCKaT OT OKPBXKHHSA ChIl CBHKBAHE Ha OOMO0 CHhOpaHWE WU OBJACTIBAHE HA TEXCH
MPEICTAaBUTEIN J]a CBUKa 00II0 ChOpaHKe 1Mo ONpeaesieH OT TSIX JHEBEH pef,

B cayuait we Ympasutennus ceBeT Ha JlpykecTBoTo He cBuka OOmo chOpaHHe IO HCKaHE Ha
MPaBOMMAIINTE AKIUOHEPH, OKPBHKHUAT ChJ MOJKE /1a CBHKA MM Ja OBJIACTH IPEICTABUTEN HA aKIIMOHEPUTE Ja
cBuka O0moro cropanwue.

PemoBHOTO romumniHo OO0 chOpanue Ha J[py>KEeCTBOTO cCiieqBa JAa ce MPOBEIE IO IIECT Mecena Ciel
Kpas Ha (uHaHCOBaTa roguwHa. M3BpHpemHo OOMmO chOpaHHe MOXe Na Oblle CBHKAHO IO BCSKO BpEME upe3
MoKaHa 10 akmuoHepute. [lokaHata 3a CBMKBaHE Ha 00mI0 CchOpaHWe Ha MyOIMYHO IPYKECTBO TpsOBa na
ChIIbpKa HAUMCHOBAHUETO U CEIAIUINETO Ha JPYKECTBOTO, MICTOTO, aTaTa M BPEMETO Ha CHOpaHHETO, BUA
Ha chOpaHueTo (T.€. PEIOBHO WM HM3BBHPEIHO), WHPOpMaIusa 3a (HOpMaTHOCTUTE, KOUTO TpsOBa ma ObaaT
CIa3cHH 3a y4acTHe B CHOpPAHHMETO W 3a YIPaXKHsSBaHE MPABOTO HA IJIAC, JHEBHUS PEJl Ha CHOPaHUECTO H
TIPOEKTOPEIIEeHNATa; HHPOPMAITU OTHOCHO: OOIIMs Opoi Ha akKIMWUTE W TpaBara Ha Tiac B 00mOTO chOpaHme
KBM JIaTaTa Ha PEIICHUETO 32 CBUKBAHE Ha OOIIOTO ChOpaHHUe, BKIIFOUUTEITHO OOIIUs OpOi 3a BCEKU KJIac aKIUH,
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aKO KamuTalbT € pa3felicH Ha KJIACOBE aKI[MH, KaKTO WM MPABOTO HA aKIMOHEPUTE Ja Yy4acTBaT B OOIIOTO
cpOpaHue; MPaBOTO Ha aKIMOHEPHUTE Ja BKIIIOYBAT BBIPOCH B JTHEBHHS pell Ha OOIIOTO cChOpaHWE M Ja MpPaBsT
TPEJITOKEHUS 32 PEIICHUS 0 BBIPOCH, BKIFOUYCHH B JHEBHUS pell HA OOIIOTO ChOpaHUWE, U KpaiHUSA CPOK 3a
yrIpakHsSBaHE Ha TOBA MpaBo (ITOKaHATa MOXKE /1a ChIbp)Ka CaMO KpaiHHS CPOK, B KOMTO Te3W IpaBa MOTraT Ja
OBJaT ympakHEHH, akO MIOCOYBA MSICTOTO HAa WHTEPHET CTpaHHUIIATa Ha JIPYKECTBOTO, KBICTO CE ChIbPHKA IO-
noapoOHa nHpoOpMaNKs OTHOCHO TE3W ITIpaBa); MPAaBOTO Ha AaKIMOHEPUTE Ja MOCTABIT BBIIPOCH MO BpeMe Ha
001I0TO CHOpaHUE; MpaBUIIaTa 3a TIACYBAHE UPE3 IMBJIHOMOIIHUK, 00pa3luTe, KOUTO CE M3MOI3BAT 3a IIacyBaHe
Ype3 MBIIHOMOIIHHUK, ¥ HAYWHUTE, Ype3 KOUTO IyOIMIHOTO APYKECTBO MIe Ob/Ie YBEIOMSABAHO 33 N3BBPIICHHU IO
€JeKTPOHEH IbT YI'BIHOMOILABAHHUS; MpaBWiaTa 3a TJacyBaHe 4Ype3 KOPECHOHICHIMS WU €JNEeKTPOHHU
CPEeICTBa, aKO APYKECTBOTO € MPHENIO TAaKMUBA MpaBMIIa, KAKTO U MOCOYBAHE HA MHTEPHET CTPAHMIATA, HA KOSTO
TE3W MpaBHJa ca MyOJIUKYBAaHU; JaTaTa 3a IIacyBaHEe, KaKTO € MOCOYeHA I0-0JTy, C YKa3aHHe, 4ye caMmo JIMIATa,
BITMCAHM KaTO aKIMOHEPH Ha Ta3W JaTa, IMaT IPaBO Ja y9acTBaT U Ja IJIaCyBaT B OOIIOTO CHOpaHME; MACTOTO U
HAYMHA Ha TMOJy4yaBaHE HA MHCMCHUTE MaTepUAll, CBHP3aHH C JHEBHHUS pell Ha OOMIOTO ChOpaHHEe; WHTCPHET
CTpaHMIIaTa, Ha KOATO ca IMyOJIMKyBaHH IMOKaHATa M MaTepHAINTE 3a CBUKBAaHE HA 00IIOTO ChOpaHHMe.

Haii-manko 30 muu npean otkpuBane Ha OOHmIOTO chOpaHME MYOIMYHOTO JAPYKECTBO € JUIBKHO Jia
00sIBU ITOKaHATa 32 CBHUKBAHETO My B TBHProBCKHS PErMCTBD U Jia s OIOBECTH HA OOIIECTBEHOCTTa 4Ype3
M3I0JI3BAHETO Ha WH(OpMAalMOHHA areHOusl WIM JApyra MEIMs, KOSTO Ja OCHUTYpH DPas3lpOCTPaHEHUETO Ha
uHbOpManUATa 0 BH3MOXKHO Hail-IIMPOK KPBr JIMIA. B CHIIUA CPOK IOKaHATa 3aeAHO C MAaTepHAIHTE HA
obmoro ceOpanue, TpsiOBa na Obaar m3npareHn Ha Komucusta 3a (uHAHCOB Hag30p WM IyOJIMKYBaHH Ha
MHTEPHET CTPaHWIATa HA IIyOJMYHOTO IPYKECTBO 3a BPEMETO OT OOsBABaHE Ha IIOKaHaTa N0 pexa Ha
NPEIXOIHOTO M3pPEUYCHHUE JI0 NMPHKIIOUBAaHEe Ha 00IOTO chOpanue. JpyXKecTBOTO € JIBXKHO Ja MyOJIMKyBa Ha
MHTEPHET CTPaHWIaTa CH W oOpasuuTe 3a IylacyBaHe Ype3 ITBIHOMOIIHHMK WM 4Ype3 KOPECIOHACHLHS, ako €
NPUWIOKUMO. AKO 00pasiuTe He MOraT jAa ObIaT MyOJMKYBaHHM IO TEXHWYECKH NPHUYUHH, JpyXecTBOTO €
JUTBXKHO Ja IIOCOYHM Ha MHTEPHET CTPaHMIATa CH HadyMHA, [0 KOHTO oOpasmuTe MoraT Ja ObIaT NMOJYyYeHH Ha
XapTHEeH HOCHUTEN, KaTo B TO3M ClIydail NMpU MOMCKBAaHE OT akmuoHep JpyecTBOTO M3Impaiia oOpa3uure 4pes
THOIIEHCKA yciyra 3a cBosg cMeTka. Korarto ciien o0sBIBaHe Ha IMOKaHATa B JHEBHHS PEZ ca BKJIIOYCHH BBIIPOCH
MO WCKaHE Ha aKIHMOHEpH, NMpUTEKaBallM Hal-Manko 5% oT akuuurte, [pyXKecTBOTO e € JUIBKHO Ja
aKTyaln3upa NOKaHaTa 3a CBUKBaHE Ha OOIIOTO chOpaHHUe U 1a s MyOInKyBa 3ae{HO C IMCMEHUTE MaTepUalIH 110
pena Ha TbPBOHAYAJIHOTO MM 00sBsSBaHE He3a0aBHO, HO HE MO-KBHCHO OT Kpas HAa paOOTHHMS JEH, CJIE/ABAII JICHS
Ha IOJy4aBaHe Ha YBEJOMJICHHETO 32 BKJIIOUYBAHETO Ha BBIPOCUTE B AHEBHUA pen. OOmure chOpaHus ce
npoBexnar B rp. [InoBaus, kpaero e cepanuiero Ha JIpyKecTBOTO.

Yuacmue ¢ Oowo cvopanue

Beska Axnus naBa mpaBo Ha eiuH riiac B O6moTo cropanue. [IlyonnmaauTe npykecTBa HIMAT MPaBo J1a
W3J1aBaT MPUBHJICTUPOBAHM aKIIWH, JaBallld HA MPUTCSKATCIUTS MM MPAaBO HA IOBeYE OT eauH riac. [IpaBo na
rJIacyBaT Ha OOIIOTO ChOpaHWE HA MyONWYHO APYKECTBO MMAT TE3W JIMIA, KOUTO ca BrnmcaHu B LleHTpamHus
JIeNo3uTap Karo akiuoHepu 14 num mpenu aatara Ha CwnOpanuerto (“‘/laTtaTa 3a riaacyBane’). KymyBad Ha
AKIUH, pErUCTpUpPaH KaTo TaksB B LlenTpannus nemo3urap cuen Jlarata 3a riaacyBaHe, HAMa IIPaBo Ja TIacyBa.
LenTpanHuAT nemo3uTap ImpenoctaBs Ha J[pyXKeCTBOTO CHHCHK Ha HETOBUTE akIWoOHepH KbM J[latata 3a
riiacyBaHe. BrimcBaHeTo Ha JMIIaTa B TO3W CIHCHK € CAMHCTBCHOTO YCIIOBHE 3a TAXHOTO yuactne B OOMmIOTO
cpOpaHne Ha aKIMOHEPHTE W 3a YIpakKHABaHE MMPAaBOTO HA Tiac, cBhp3aHo ¢ Akmuure. [TonactosmeM YcTaBbT
Ha JIpy>KeCTBOTO HE TPEABIIKAA BB3MOXKHOCT MPaBOTO Ha IJIac Jla ce YIpaXkHsBa Hpeau aatata Ha OOmoOTO
cpOpaHue upe3 KOPECTIOHACHIHS, KaTO CE€ M3MOJ3Ba IOIIa, BKIFOYUTEIHO EJIEKTPOHHA I0Ia, Kypuep WIN IpyT
TEXHUYECKH Bh3MOXKCH HauwH. JIuaTa, MMaIy npaeo Ja riiacyBar, MOrar Aa mpuchcTBaT Ha OOMIOTO ChOpaHue
JUYHO WM Na OBJAT MPEICTAaBISBAHH OT IBIHOMOITHHK. [IMCMEHOTO MBIIHOMOIIHO 3a MPEACTAaBIISIBaHE Ha
aKIMOHEp B OOMIOTO ChOpaHWE HA AKIMOHEPHUTE Ha IyOJIWUYHO APYKECTBO TpsiOBa Na € 3a KOHKpeTHo OOmo
cpOpaHue, Ja € M3pUIHO W Ja MOCOYBa Hai-Maiko: (a) JaHHWTE 3a aKIHOHepa W ITbJIHOMONIHHKA; (0) Opos Ha
aKI[UHTE, 32 KOUTO CE OTHACS ITHTHOMOIIHOTO; (B) JHEBHUS PEll HA BBIIPOCHTE, MPEITIOKCHH 32 00CHKIaHe; (T)

MPCATIOKCHUATA 3a PCIICHUA 110 BCEKHU OT BBIIPOCUTE B JTHCBHHUA PCI; (,Z[) Ha4YWMHa Ha rjiaCyBaHC IO BCCKH OT
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BBIIPOCUTE, aKO € NPWIOKHMO; (€) MaTa W TOANUC. YITBIHOMOIIABAHETO MOXKE l1a CE H3BBPIIN U Ype3
M3I0JI3BaHEe Ha EJIEKTPOHHH CPelNCcTBa U J[pyKEecTBOTO IIe € /UIBKHO Ja OCUTYpH Hall-MalKo €IUH CIoco0 3a
MOJyYaBaHE Ha ITBJIHOMOIIHHU Ype3 CIICKTPOHHU CPEICTBA, KaKTO U Ja MyOJIMKyBa Ha CBOSATA HHTCPHET CTPaHUIIA
YCIIOBUSITA M pejia 3a TOJydyaBaHe Ha IIBJIHOMOIIHH Ype3 eIEKTPOHHH CpencTBa. [IpykKecTBOTO IIe € IIBKHO U
Jla TIpeIoCTaBH 00pa3ell Ha MUCMEHOTO ITBJTHOMOIITHO HA XapTHEH HOCUTEI WX Ype3 eJICKTPOHHU CPEACTBA, aKo
€ TIPIJIOKKUMO, 3aeTHO ¢ MaTeprainTe 3a OOLMOTO chOpaHue WK MPH MOUCKBAHE Clie]l CBUKBaHETO My. UneH Ha
YupaButenuus win Ha Haq3opHus ¢hBeT MOXE J1a MPEICTAaBIIsABa akoHep Ha OOIIOoTO ChOpaHue, caMo aKko B
JIAJICHOTO IBJIHOMOIIHO AKIHOHEPHT HM3PHYHO € TOCOYMJI HayMHA Ha TJIACyBaHE IO BCSKA OT TOYKUTE OT
JTHEBHHS pell. AKO WICHOBETE HAa YIIPAaBUTEIHUS ChBeT U Hana3opHus chBeT Ha J[py»KecTBOTO HE ca aKIMOHEPH,
T€ MOTaT J1a mpuchcTBaT Ha OOMOTO ChOpaHue U J1a ce u3Ka3BaT, HO HAMAT MPABO Ja II1acyBar.

C mmenenusata Ha 3IIIK ot mapt 2009 T. Geme mpeaBuIcHa BB3MOKHOCT ITYOJIUYHO JPYKECTBO Ja
NpeIBUIN B CBOA yCTaB mpoBexkgane Ha OOMmoTo crOpaHWe dYpe3 HW3MON3BaHE Ha EJIEKTPOHHU CpPEICTBa
MOCPENICTBOM €JTHA WJIK MOBEUe OT cieqHuTe GopMu: (a) mpeaaBaHe B pealHO BpeMe Ha o0IoTo chOpanue; (0)
IBYIIOCOYHH CBHOOIICHUS B pPEaNHO BpeMe, TO3BONISBAIIM Ha AKIMOHEPUTE Ia y4acTBAT B OOCHKIAHETO H
B3EMaHETO Ha PEIICHUS B OOIIOTO CHOpaHUE OT Pa3CTOSHHE; (B) MEXaHU3bM 3a TIIACYBAHE MPEAN WM TI0 BpeMe
Ha o0IIOTO chOpaHue, 6e3 a € HeoOXOAMMO YITEITHOMOIIIaBaHe Ha JIMIIE, KOETO Ja y9acTBa JUYHO Ha OOIIOTO
cbrOpanue. [loHacrosimem YcraBpT Ha JIpy:KECTBOTO HE MPEIBIDKAA BB3MOXKHOCT 3a mpoBexaane Ha OOmoTo
cpOpaHue upe3 U3MOI3BaHe Ha eNEKTPOHHH CPECTBA.

Keopym

YcraBbT Ha JlpykecTBOTO mpeaBkia, e OOmoTo chOpaHWe MOXKe Ja TpueMa pelIeHUs, aKo
MPUTEKATSIUTE HA MOBeYe OT 1/2 OT BCHYKHM aKIWU C MPAaBO HA IJ1ac ca MpPEACTaBEHH Ha ChOpaHHETo. AKO
M3UCKYeMUSIT KBOPYM He € Hallhile, ChOPAaHUETO Ce OTiIara U MOKe Ja ce HaCpO4H HOBO 3acellaHue He MO-paHo
or 14 nHM oT mWHpBOHAauYanHaTa aata. [loBTOpHO cBHkaHOTO OOHIO CHOpaHHWE MOXKE @ B3eMa PEIICHHS,
HE3aBHUCHMO OT OpOsi Ha MPEJCTAaBeHUTE Ha Hero AKIIWH.

Mno3uncmeo

Pemenusara nHa OOmoTO chOpaHWe ce TpueMaT ¢ OOWKHOBEHO MHO3MHCTBO — IIOBEYE OT Y2
(monoBuHaTa) OT AKUuHUTE, mpeacraBeHn Ha OOMIOTO chOpaHWE, OCBEH aKO B 3aKOHA WJIM B YCTaBa Ha
JpyXecTBOTO HE c€ U3KMCKBA 10 — FOJIIMO MHO3HHCTBO.

VcTaBbT Ha I[py)KeCTBOTO npeaBuKaa, 4€ CJICAHUTC PCHICHUSA HAa aKIITMOHCPUTEC U3UCKBAT MHO3UHCTBO
OT IBC TPETH OT NPEACTABCHUAT KallUTaJI:

® 3MEHEHHE WJIH IOMbJIHEHUE Ha Y CTaBa;
® yBeNMYABaHE WM HaMaJsBaHE HA aKIIMOHEPHHS KaIlUTAal;
® mpekpaTsiBaHe Ha [[pyxecTBOTO.

MHO3MHCTBO OT TpPH HYETBBPTU OT AKUMHUTE, IpeacTaBeHH Ha OOImOTO chOpaHHe HEOOXOAMMO 3a
B3€MaHE Ha pCIICHHE 3a InpeoOpasyBaHe Ha JIpy)KECTBOTO WIM 3a YBEJIMYEHWE Ha KamuTajga dpe3
KaluTaJM3upaHe Ha ne4yanou w/wmm pesepBu. CovriacHo pasnopendbure na 3IIIMIK, MHO3MHCTBO OT TpHM
YETBBPTH OT IPEACTABEHUs KanuTald IIe € HeoOXoOuMo M 3a oxoOpeHWe Ha CHEIKH 3a NpHIoOMBaHE U
pasnopexaane ¢ IBbJITOTpaliHH aKTUBU HAa CTOMHOCT, MPEACTaBIsABaIlA HaJ 1/3 OT cTOMHOCTTa Ha aKTUBHUTE Ha
JpyXecTBOTO, a IPH y4acTHE HAa 3aMHTEPECYBAHU JIHLA — HAaJ 2% OT CTOWHOCTTA Ha aKTUBHTE.

[TpeoOpa3yBane Ha MyOINYHO APYKECTBO MOJKE J1a C€ U3BBPILH C NPEABAPUTETHO MMCMEHO 0J00peHNne
or Komucusara 3a (¢UHAHCOB HAA30p, KOATO ¥Ma IIPAaBOMOIIMETO Ja Tpwiara W NPUHYIUTCITHH
aJIMUHUCTPATUBHA MEPKH, BKIIIOUUTEIHO 3aJbJDKUTEIHH YKa3aHWS W TpEANUcaHus KbM J[pykecTBOTO, ako
KOETO M Jia € peuieHrne Ha akiuoHepuTe B OOmoTO chOpaHne WM penieHre Ha YTPaBUTEIHHSA CHBET WIIM Ha
Hanmzopuust cpBer mportuBopeun Ha 3akoHa. KOH Moke na mpuiloku NMPUHYIAWTENHH MEPKH M aKo TOpaan
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peuieHre Ha YTNpaBUTENHUSA ChBET WiM HAa Hana3opHus chBeT ca 3acTpalleHd MHTEPECHTE Ha aKIHOHEPHUTE Ha
JpyXecTBOTO WJIM Ha APYTH HHBECTHTOPH.

Pewmenusita OTHOCHO H3MEHEHHATA M JOMBIHEHHSATa B YcTaBa Ha J[py>KeCTBOTO M 3a HETOBOTO
TpeKpaTsIBaHe BIM3AT B CHJIA CJIE/ BIIMCBAHETO UM B THPTOBCKUS perucThp. Besko yBennmdeHne n HaMaleHHe Ha
KamuTana, mpeoOpa3yBaHe, Ha3HayaBaHE WJIM OCBOOOXKIAaBaHE Ha WICH Ha YNPABUTCITHHS CHBET WIM Ha
Ham3opaus chBeT W Ha3HaYaBAaHETO HA JIMKBHIATOP MMAT JEHCTBHE 3a TPETH JHIA OT JaTaTa HA BIIMCBaHE Ha
CBOTBETHOTO pellieHre B TbProBCKUsI PETUCTHP.

13.10. IuBuaeHTH

Pasnpenenssnero Ha newandata Ha ,EBH bwarapus EnexkrpocnabnsBane” AJ] mon ¢opmara Ha
TUBUICHTH € TOTTYCTUMO caMo o pernierne Ha OOmoTo chOpaHue, ciiesl 0100pEHHUETO HA OAUTHUPAHUS TOIUTIICH
(bMHAHCOB OTYET 32 CHOTBETHATA (PMHAHCOBA TOJMHA. PasnpenensHeTo U IIIalaHeTo Ha aBaHCOBY JTUBHICHTH HE
€ JIOIyCTHUMO.

JIuBHIEHTH MOTaT Jia ce M3IUIAIaT, CaMO aKO ChIVIACHO OJUTHPAHUS (HHAHCOB OTYET 32 CHOTBETHATA
ronyHa OajaHcoBaTa CTOMHOCT Ha akKkTUBHTE Ha JlpykecTBOTO, HaMajleHa ¢ OajaHcoBaTa CTOHHOCT Ha
JIBJITOCPOYHHUTE U KPATKOCPOYHHUTE 3aIBIDKCHUS U C TIOJJICKANIUTE Ha M3IUIAIIAHE TUBUACHTH, Ie OBAaT HE TO0-
MajKa OT cymMaTa OT aKIWOHepHWs Kamutan, GoHa “PesepBen” m mpyrute (QOHIOBE, KOWTO J[pyKeCTBOTO €
3aIBIKCHO Jla oOpasyBa. [lmammane Ha JUBHICHTH MOXe Ja ObJe M3BBPIICHO JO pa3Mepa Ha revandaTta 3a
TeKymaTra (UHAHCOBAa TOJMHA, IUIIOC HEpasNpejaeieHaTa medaida OT MHHAIM TOAWHHU, 9YacTTa OT (OHJ
“PesepBen” u npyrure ¢oHmoBe Ha JIpyXeCTBOTO, HaAXBBHPIIMIA 3aJb/DKUTEIHUS 3aKOHOB MHHHUMYM, CIel
TIpHCIIaiaHe Ha HETIOKPUTHUTE 3aryOu OT MPEIXOJHHM TOJAWHU M OTYHMCIeHUATa 3a (poua “PesepBen” u apyrure
¢donnose, kouto J[pyKecTBOTO € JUIbXHO J1a 00pa3zyBa. Besko myOmMuHO IPY>KECTBO € 3aJBJKEHO J1a OCUTYpH
BB3MOKHOCT 3a W3IUIANIaHE Ha TJIaCyBaHU IUBHACHTH IO M3THYAHETO HAa TPH Mecema OT jJaTaTa Ha OOmIoTo
chOpaHrMe Ha aKIHMOHEpUTE, Ha KOETO € TNPHET TOJUIIHUAT (PUHAHCOB OTYET M € IPHETO peIICHHE 3a
pasmpenensHe Ha redanba moj popmMaTta Ha JUBUIACHT.

Besika Aknus 1aBa mpaBO HA MPUTEKATENS CH HA JAWBHJCHT, MPOMOPIMOHANICH HA HOMHHAJIHATA U
ctoitHocT. [IpaBoTO @ MoMyYaT AMBHUACHT MMAT JIMIATa, BIIMCAHHU B perUcTpuTe Ha LleHTpanHus neno3urtap Kato
aKIMOHEpU Ha 14-us JIeH ciel MeHs Ha 00IOTO chOpaHKe, Ha KOETO ¢ MPHET FOJUIITHUIT (UHAHCOB OTYET U €
B3€TO pEIIeHHE 3a pasnpeaeneHie Ha nedandara. Llearpamuuar [leno3urtap npencrassa Ha J{pyKecTBOTO CIHCHK
Ha HCTOBWTEC aKIMOHEPH KBbM Ta3W JaTa. BIHCBaHETO Ha JHIaTa B TO3U CHHCHK € CIUHCTBEHOTO YCJIOBHE 3a
MOJy4aBaHe Ha IUBHICHT.

W3nnamanero Ha JUBUACHTU ce U3BBbpIIBaA upe3 LlenTpanuus nenosutap. ApyKecTBOTO € ATBXKHO J1a
TpeBezie 1Mo cMeTKa Ha LIeHTpatHis Jermo3uTap cpeAcTBaTa 3a H3IIallaHe Ha TUBUACHTHTE YeTHPH paOOTHH THH
npeJv HavyaliHaTa JaTa 3a W3IUiamanero uM. Ha cieapaniust paboTeH JISH el MoyYyaBaHEeTo Ha OOIHs pa3Mep
Ha JWBHICHTHTE, LICHTpaTHHUAT NENO3WTap TMPEBEeXIa CHOTBETHHUTE CYMH IO CMETKAa Ha IOTICYUTEIIHTE -
WHBECTUIIMOHHUTE MOCPEAHULIN, MIPU KOUTO Ca CHOTBETHUTE KIMEHTCKH CMETKH Ha aKI[MOHEPHUTE, KOUTO MMAT
MpaBO Ha JUBHJICHT. [lomeyuTenuTe ca IIHXKHA B CPOK 3 paOOTHH ITHU OT TOJTyY4aBaHE HA CYMHTE Ja TpeBeaar
enus pasMep Ha AWBHICHTA, JBIDKUM Ha TEXHUTE KIMEHTH, 10 OAHKOBAa CMETKa 3a ChXpaHEHHE Ha MapHIHH
cpelncTBa Ha KiIMeHTU. .Ha akuuoHepu, YMUTO CMETKM HE Ca NMPU WHBECTUUUOHHU NOCPEAHULHU, ABIDKUMHTE
JTUBHICHTH MOTAT J1a Ce M3IUIaIaT ype3 OaHka, mocodeHa ot [[pyKecTBOTO WK yIrbIHOMOIIeHa oT LenTpamaus
JIeno3uTap.

Crnen B3eMaHETO Ha pelIeHHE 3a M3IUIAIAaHe Ha IUBHICHT, CHOTBETCTBAIaTa Ha ONpEACICHUS
JTUBHIICHT CyMa CTaBa JbDKAMA OT JIpy:KeCTBOTO, HE3aBUCHMO OT IOCenBaIiy pemieHus Ha O01moTo cropanue
Ha aKIMOHEPHTE WU OT crocoOHOCTTa Ha J{py>KECTBOTO J1a M3IUIATH Ta3HM CyMa. 3aIbIDKCHHETO 3a M3IUIaliaHe
Ha JMBHJCHTA CC 3ala3Ba JIO ITBIHOTO U3IUIANIAHC HA JBDKUMHS TUBUICHT WM IO IOTAacsIBAHETO HAa TOBA
3aIBJDKEHHUE TI0 TaBHOCT.
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JIunaTa, uMaiu mpaBo Jia MoJiydyaT JUBUACHT, KOUTO ca MPONYCHAIH Ja YIPaXKHST TOBA CH MPaBO B
o0ImMsI TEeTrOIWIIeH TaBHOCTEH CPOK, T'yOAT BB3MOXKHOCTTA Ja HM3MCKBAT HEroBOTO HM3Iutamane. [Ipm Toa
MOJIOXKCHUE CpPEACTBaTa, KOUTO ¢ TPsAOBamo na OBJaT W3IUIATCHH KaTo ITUBHUICHT, OCTaBaT B IIOJd3a Ha
HpyxecTBOTO.

Bearapckute W 4yKISCTpAaHHUTE aKIMOHEPU CE ION3BAT OT CIHAKBB PEXKHM II0 OTHOIICHHWE Ha
MPABOTO MM Ha AWBHUACHT U MPOIICIYPUTE 32 HETOBOTO M3ILIamane (Bx. “/[anvyno obaacane — JJueudenmu’).

13.11. JInkBugamus
Jpy’xecTBOTO MOKe J1a ObIe MPEKPATEHO:

e 10 pemeHre Ha OOmOTO chOpaHHWE HA AKIMOHEPUTE, B3E€TO C MHO3HHCTBO OT JIBE TPETH OT
AKIMWTE TIPEeICTaBEHN Ha ChOPAHUETO;

L4 Inpu 00sBsSIBaHE Ha I[py)KeCTBOTO B HCCBHCTOATCIIHOCT,; HJIN

®  C peuieHue Ha Chla MO CeJANUIIETO MY IO MCK Ha MPOKypopa, ako: (a) JpyxecTBoTo mpeciensa
3a0paHeHH OT 3aKOHa Ieyy; (0) KOraTo YucTaTa CTOMHOCT HA MMYIIECTBOTO Ha APYKECTBOTO (pa3iMKaTa MEXIy
CTOHHOCTTa Ha TpaBaTa M 3aJbDKCHHATA Ha [IpyKecTBOTO ChITIacHO OajaHca My) CIIagHe MO pa3Mepa Ha
BITMCAHUs KallWTall, ako B CPOK OT €JHA TOJMHA OOMIOTO ChOpaHHWE HE B3EME pCICHHE 3a HaMalsBaHE Ha
KaluTaja, 3a mpeoOpa3yBaHe WM MpeKpaTsIBaHE Ha IPYKECTBOTO; WM (B) aKo B NMPOABDKCHHE Ha 3 Mecela
OposiT Ha uieHOBeTe Ha Ha30pHUS CHBET WM HA YIPABUTEIHUS CHBET € 10 — MAIBK OT TPUMA.

Cnen mpekparsBaneTo Ha J[IpyxecTBoTOo (M3BBH Ciydas Ha oOpa3yBaHe Ha MPOM3BOJICTBO IO
HECHCTOSATEIIHOCT) C€ W3BBPINBA JHUKBUIANWs. JIMKBHIATOPHT cE Ha3HAYaBa W BH3HATPAKACHUECTO MY C€
ompenenss ot OOmoTo CcHOpaHWEe HA aKOUOHEpUTE (W3BBH Ciy4as HAa TNPUHYIUTEIHA JTHUKBUAAIUSA).
JIMKBUIATOPBT € IUTHKCH Ja JTOBBPIIM TEKYIIUTe chenku Ha J[IpykecTBoTo, Aa chOepe B3eMaHUITa Ha
JpyXecTBOTO, a MpEeBbPHE OCTAHAIOTO MMYIIECTBO B MapHH J1a yAOBICTBOPH MPETCHIHWUTE HA KPEIUTOPHUTE.
JIMKBUIATOPBT € JUTHKCH J1a MMOKAaHW KPEAUTOpUTE Ha J[py»KEeCTBOTO Ia MPEASBAT MCKAHUATA CH CPEIly HEro
Yype3 MmokaHa, 00sBeHa B TBPTOBCKHSI pErHCTHP M Upe3 ChOOIICHNE, H3MPATCHO 0 BCHYKH W3BECTHH KPEIUTOPH.
HNMyimecTBOoTO, KOETO oOcCTaBa ClEA YIOBICTBOPSBAaHE HA KPEAUTOPHUTE, CE€ paslpenesisi MEexXIy
akruonepute. MimymecTBoTo Ha JIpy:KeCTBOTO ce pasmpenelns caMo aKo ca M3MHHAIM IIECT Mecela OT JCHS, B
KOMTO MOKaHaTa J0 KPEAUTOPUTE ¢ 00siBeHa B THProBCKHS PETUCTBP.

Beska Axnus mgaBa mpaBO Ha CBOSI TIPHUTEXATeN HA JIMKBHIAAIIMOHEH ISUI, NPOIOPIOHANICH Ha
HOMUHAITHATA CTOWHOCT Ha aKmusATa. ToBa MpaBO BH3HUKBA CaMO aKoO CJE] JIMKBHIAIMATA Ha JpyXecTBOTO H
YAOBJIETBOPSIBAHE MPETCHLMUTE HA BCUYKU APYTH KPEIUTOPH, UMa OCTAHAIM aKTHBH 3a pa3lpeleisiHe MEXIY
akiumoHepure. [lyOonmaauTe Opy’kecTBa HAMAT MPABO J1a M3IaBaT NMPUBWICTHPOBAHN aKLWH, JaBaIld MPaBO Ha
TEXHHUTE MPUTEKATEIIN HA MIPUBUIICTUPOBAHU NPaBa MPH JTUKBUTALIUS.

13.12. Haa3opeH cbBeT

VYcraBbT Ha JpykecTBOTO MpelBUKAA BYCTENICHHAa CHCTEMa Ha yhpasieHue, BKiIouBama Hanzopen
CBhBET W YmpaBuTelieH chBeT. YiteHoBe Ha Ham3opHust 1 YmpaBUTEeNHUS ChBET MOTaT Ja ObIaT JeecrocoOHU
(hM3MYECKH WK FOPUAHYCCKH JIHIIA.

CeritacHo YcraBa Haa3opHus ChBET ce ChCTOM OT MeTuMa djieHoBe. UsneHoBeTe Ha Ham3opHus chBeT
ce mu3bmpar or OOMIOTO CHOpaHHE 3a CPOK OT 5 TOAWHH, C MU3KIIOYCHUC HA WICHOBETe Ha mbpBUsS Ham3opeH
CBHBET, KOUTO c€ N30UPAT 32 CPOK OT TPU TOAWHH U MOTaT J1a ObJaT Mpen30upanu 0e3 orpaHnyeHHe.

Cwrimacuo 3[IIIIK we morar na Obnar n3bupanm 3a wieHoBe Ha Han3opHHs ChBET Ha ITyOJIMYHO
JpYXECTBO JIMIA, KOUTO KbM MOMEHTa Ha M300pa ca OCHIACHU C BISI37Ia B CHJIA NPHCHAA 3@ MPECTHIUICHHS
NPOTHUB COOCTBEHOCTTAa, NPOTHB CTONAHCTBOTO WM TPOTHB (PMHAHCOBATa, NaHbYHATA W OCHTYpUTEIHATa
cucTeMa, n3BbpIiueHH B Perrybinka brirapus uinn B 4yxOnHa, OCBEH aKko ca peaOMINTHPaHH.
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Cwrimacno MK Haii-manko exHa TpeTa oT uieHoBeTe Ha Hamzopuus cwBet Ha JpykecTBOTO TpsiOBa
na OpnaT ,,HezaBucuMH Jnma”. “‘He3aBucum’ o3HadaBa, 9e ChOTBETHUAT WieH Ha Han3opHUS CHBET HE MOXE Ja
obze: (a) cayxuren B JpyxectBoTo; (0) akunoHep, KOWTO NMPHUTEKaBa MPSIKO WINM 4Ype3 CBbP3aHM JIMIA Haii-
MaJKo 25 Ha CTO OT riacoBeTe B 0OMIOTO ChOpaHHe WK € CBhp3aHo C JpykecTBOTO JHiie; (B) JIUIIE, KOETO € B
TpaliHU THPTrOBCKH OTHOULIEHHUs ¢ [Ipy>kecTBOTO; (T) WiIEH Ha YHNPaBUTENIEH WIN KOHTPOJEH OPraH, MPOKYpUCT
WIN CIIy’)KUTEI Ha TBPTOBCKO JAPYKECTBO WIIM JPYro FOPUIMYECKO JIHIE, KOETO € B TAaKWBa OTHOIICHHS C
Jpyx)ecTBOTO; (X) CBBp3aHO JuIle ¢ ApYr wieH Ha Han3opHus unu YipaBuTenHus cbBeT Ha J[pyxKecTBOTO.

HanmzopHust chBeT, chriacHo wWwi. 63 oT cera aeiictBamus ycTaB Ha JIpykecTBoTo, ciemu 3a
YOpaXHSIBAHETO Ha MpaBaTa Ha YMpPaBUTEITHHUS CHBET M OCBILECTBABAHETO Ha JeifHocTTa Ha [IpyxecTBOTO.
Ham3opHuAT chBEeT MMa cleIHUTE MpaBOMOIIKS: (a) N30HMpa MpeaceaaTeN U 3aMECTHHUK-TIPEACEIaTeN N3MEXKITY
cBoute wieHoBe; (0) mpuema cobctBenu [IponenypHu npaBwia; (B) Ha3HayaBa U OCBOOOXKIaBa YICHOBETC Ha
YpaBuUTEeTHUS CHBET U OINPEeIis TEXHUTE Bh3HATPAXKICHHS; (T) 0100psiBa pelIeHUsITa HAa Y IPaBUTEITHHUS CHBET
3a OBJIACTSABAHE Ha JBaMa OT WICHOBETE MY WM Ha €IWH WIH HSIKOJKO NMPOKYPUCTH Ja MPEACTaBISBAT U
00BBp3BaT JIpyx)ecTBOTO; (JI) M3UCKBA OT YTIPABUTEITHUS CHBET Ja My NPE0CTaBsI HHPOPMAIUSI WIH OTIETH TI0
BCEKH BBIIPOC, OTHAcAI] ce 10 [pykecTBOTO; (T) 0400psABa MpPOIECIypHUTE NMpaBUiIa HA YTPABUTEIHUSA CHBET;
(e) mpoBepsiBa 1 000psABA TOIUITHATE (PMHAHCOBH OTYETH, TOJMUITHUS AOKIA] 3a NeiiHocTTa Ha J[pyKecTBOTO U
MPEJTOKESHUETO 3a pasnpeAeIICHUETO Ha TTeyandara, KaTo TH Ipeara 3a ogoopenue ot O0moro cropanue; (k)
0/100psiBa OCHOBHUTE CTPATETHM 3a pa3BUTHE Ha JeHHOCTTa Ha J[pyxkecTBOTO; (3) CBHKBa M3BBHpeaHH OOIIH
chOpaHus; UCKa OT ATCHIUATA MO BIHMCBaHUATA Aa Ha3Hayu Oxuropu, ako OOMIOTO ChOpaHUEe HE ¢ HA3HAYHIIO
TaKk¥Ba 10 Kpas Ha CHOTBETHATa KaJCHIapHA TOAWHA; (M) 0J00psBa peIIeHUSATa Ha YIIPABUTEIHHUS CHBET 3a
OTKpHMBaHE M 3aKpHUBaHE Ha KJIOHOBE; (i) B3eMa pelleHus 10 IpYru BBIPOCH, KOUTO MO cUjlaTa Ha 3aKOHA ca OT
HEeroBaTa KOMIIETEHTHOCT; M (K) /JaBa pa3pelIeHHe 3a B3eMaHe Ha pEIIeHHEe OT YIPaBUTCIHHUS CHBET 3a
CKITIOYBAHE Ha CAEJIKH 10 4. 236, an, 2 oT ThproBcKus 3aKOH.

Ham3opHuAT chBET MPOBEXkKAa PEIOBHU 3acelaHUs Hal-MaJKO BEIHBXK Ha TPU Mecela, 3a 00CHKIaHe
CBCTOSIHUETO M pa3BuUTHETO Ha [IpyxecTtBoTo. M3BbHpenHu 3acenanus Ha Han3opHUsS CHBET C€ CBHUKBAT OT
mpencenarens 1Mo HeroBa/HelHa WHUIMATHBA WJIM 10 WCKaHe Ha wieH Ha Ham3opHus ceBer. B ciydaii, de
HCKAHETO 3a CBUKBAHE Ha M3BBHPEIHO 3acefanne Ha Ham3opHus cbBeT He ObAe yBaxeHo 10 30 (Tpumecer) AHU
ClIe]l TIOJy4aBaHETO MY OT mpencenaTtens Ha Han3opHHS CHBET, WIEHBT, IMOMCKAJ CBUKBAaHE HA 3aCEJaHMETO,
MOJXE Jla TO CBUKa cam/cama. Ham30pHUAT ChBET B3eMa pEIICHHUITA CH ¢ OOMKHOBEHO MHO3WHCTBO, OCBCH B
CIIyJauTe, KOraTo 3aKOHBT WIH YCTaBBT W3UCKBAT MO-TOISIMO MHO3HHCTBO WM €IMHOIYIIHE 32 TIPUEMAaHETO Ha
OTIpeJIeNICHU PeLIeHMUS.

13.13. YnpaBuTtejeH cbBeT

CprmacHo YcraBa Ha /[lpyXecTBOTO YNIpaBUTETHHUS CHBET C€ CHCTOM OT TpHUMa UIEHOBE.
IOpunnyeckoTo ymile — WiIEH Ha CHhBETa OMpPEAeNs NPEACTAaBUTEN 3a W3ITBIIHEHHE Ha 3aJBJDKCHHATA MY B
YupaButenuus cbBeT. UneHOBeTe Ha YTpaBUTEITHHS CHBET ce HM30MpaT W OCBOOOXKHABaT C pCIICHUC Ha
Ham3opHus chBeT, IpUETO ¢ 0OMKHOBEHO MHO3MHCTBO. Ha30pHHS CHBET Ha MyOIUYHUTE APYKECTBA OMPEACII
BB3HATPAKIACHNUETO HAa BCHYKH WICHOBE Ha YTPABUTEIHHA CHBET M pa3Mepa Ha TapaHIUATA 32 YIPaBICHHUETO
UM.

Cerimacao 3IITIIK He Morar ma ObaaT W30UpaHU 32 WICHOBE Ha YTPAaBUTEITHHS CHBET Ha IMyOJMIHO
JPYKECTBO JIMIIA, KOUTO KbM MOMEHTa Ha M300pa ca OCBICHU C BIIS3NIAa B CHJIA TPHUCHIA 3a IPECTHIUICHUSL
NPOTUB COOCTBEHOCTTA, HPOTHUB CTOMAHCTBOTO WM TPOTHB (UHAHCOBATA, NaHBUYHATA W OCHTYPUTEIHATA
cucTeMa, U3BbpiIcHH B PenyOmuka beiarapus wim B 4y:x0MHa, OCBEH aKO ca peaOHIUTUPAHU.

VYnpaBurtenHust CbBET, ChIVIACHO 4jl. 71 W ci. OT cera naeictBamus yctaB Ha JlpyXecTBOTO, B3eMa
peuIeHus 0 BCUUKU BBIPOCH, CBBP3aHU € ACHMHOCTTa Ha [IpyKeCcTBOTO, C 3KIIIOUEHUE Ha T€3U, KOUTO CHITIACHO
JIEHCTBAIIOTO 3aKOHOJATEJICTBO W YCTaBa ca OT M3KIIOYUTENIHATa KOMIETeHTHOCT Ha OO0moTto ChbOpanue u
Hanmzopuuar cbBeT. YHpaBUTENHUAT ChBET Ha J[py>KECTBOTO € OBJAcTeH C YCTaBa Ja B3eMa peLIeHHsTa
OTHOCHO: (@) ompejessiHe OCHOBHUTE CTpaTErduu 3a pa3BUTHE Ha JAeHHOCTTa Ha [[pykecTBOTO, MOJIEeKAIN HA
onobpenue ot Hag3opHus chBeT; (0) OTKpUBaHE U 3aKpUBaHE Ha KIOHOBE ¢ ogoOpeHne ot Ham3opHus ceBeT; (B)
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n30upaHe Ha TpeAceaaTeN U 3aMeCTHUK-TIpeicearer; (T) AeJIerupaHe MpaBOMOIIIKS Ha IBaMa OT YICHOBETE CH
caMo 3aeJTHO Ja TPEJCTaBIsABaT U 00BBp3BatT JlpykecTBOTO ¢ ojoOpenue oT Haa3opHus chBeT; (1) ompenesHe
OpraHU3aIlMOHHATa CTPYKTypa Ha JIpy)KECTBOTO M Ta3u Ha mepcoHaia Ha JIpyXecTBOTO ¢ omoOpeHHE OT
HanmzopHust cbBeT; (€) mpuemaHe Ha IMpaBWia 3a OpraHU3alusATa W JEWHOCTTa Ha OMNpENEieHU CTPYKTYpPHHU
enuHUIM Ha J[pykecTBOTO; () Ha3HaYaBaHE HAa BHCIICTO PBHKOBOACTBO Ha J[pyKeCTBOTO KaTo Hampumep
TJIaBHUA CUeTOBOAMTEN Ha J[pykecTBOTO; (3) Ha3HAYaBaHE HA MPOKYPUCTU WU THPrOBCKH MPEACTABUTENU; (1)
JBIITOCPOYHO CHTPYAHHYECTBO OT CHIICCTBEHO 3HAucHHE 3a J[py)KeCTBOTO W MpeKpaTsBaHE HAa TaKOBa
CBTPYIHUYECTBO; (M) caenmkute Mo wi. 236, an. 2 oT THpProBckus 3aKOH, ¢ MPEABAPHUTEITHO pa3pelieHrue OT
Ham3opaus chbBeT; M (K) MO BCUYKH JPYTH BBIPOCH, IO OTHONICHWE Ha KouTo OOmOTO CchOpaHHe HsIMa
M3KITIOYHATEIHA KOMIIETEHTHOCT WJIM IO OTHOIIIEHHE HAa KOMTO HE c€ M3MCKBA MPEABAPUTEITHO MUCMEHO ChITIacHe
Ha OO0moTo crOpanue win Ha Hamg3opHHs CBBET, KaKTO € mpeaBuacHO B YcTaBa. Te3u Pemienus e morar aa
ObJaT MpUeMaHu OT YTIPaBUTEIHUS CHBET 0€3 MpeaBapUTeNIHO oBiacTsaBane oT OOmOTO chOpaHue, JOKOIKOTO
HE Tomajar B MprioxkHOTo moie Ha wi. 114 3IIIIIK (Bx. mo-rope B To3u pasnen ,,Coerku Ha 3HauumenHa
CMOUHOCT U COENKU CbC 3aUHmMepPecy8anu auya’).

yr[paBI/ITGJ'IHI/IH CBBCT CC C”I)6I/Ipa Ha pCAOBHU 3acCaaHus Hai-MajaKo BCIHBX MCCCYUHO MJIM Ha JHH
3accIaHud, CBUKaHU OT NPEACCAATEIIA. praBI/ITCHHI/IH CBBECT MOXKE J1a B3€Ma PCHICHUA, aKO U3BBHPCIIPUCHCTBAT
HC MO-MAJIKO OT IMOJIOBUHATA OT YJICHOBCTEC MY JIMYHO WUJIU MPCACTABIABAHU OT APYT YJICH HAa CHbBCTA. Pemennsara
Ha YHpaBI/ITeHHI/IH CBhBET CE B3eMaT C OOMKHOBCHO MHO3HWHCTBO, OCBCH B CIIY4aUTC, KOTAaTO 3aKOHBT UJIN YCTaBbT
H3UCKBAT NO-TOJSIMO MHO3UHCTBO WUJIW €IUHOAYHINE 3a IPUCMAHETO Ha OIPCACIICHU PCIICHU.

UneHoBeTe Ha YTIPaBUTEITHHS CHBET MPENCTABIABAT J[pyKECTBOTO KOJEKTHBHO M MOTAT Ja OBJIACTST
BCEKM JBaMa OT WJIEHOBETE Ha YTMpaBUTEIHHUS CbBEeT Wi [IpOKYpUCTBT 3aeJHO C €IWH OT YIEHOBETE Ha
YupaBuTenHHS CHBET Ja MPEACTaBIABaT py>KECTBOTO KOJECKTHBHO.

13.14. Hskom 3axbiikeHHsl 3a pa3sKpuBaHe Ha HHpopManus CcbHIVIACHO OBJITrapcKoOTO
3aKOHOAATEJCTBO

IIpomenu ¢ 0an0eomo yuacmue

CeritacHO 3akoHa 3a MyOJIMYHOTO Mpeyiarane Ha neHHH KHka oT 1999 r. u Hapen6a Ne 39 na KOH
ot 2007 r. 3a pa3kpUBaHE Ha ASJIOBO YYacTHE B IMMyOJUYHO APYKECTBO, BCEKU AKIIMOHEP, KOMTO MpHI00HE WU
MIPEXBBPIIN MPSKO W/vim 1o peaa Ha 4. 146 3IIIIK npaso Ha riac B O6moTo chOpanue Ha [[pyxkecTBOTO, IIIe
e 3anpibkeH na mHpopmupa [pyxkectBoto m Komwucusta 3a (guHAHCOB Han3op, KOorato: (a) B pe3ynTar Ha
NpUAOOMBAHETO WM NMPEXBBPITHETO HETOBOTO MPaBO Ha IIac JOCTHTHE, HAAXBBPIHM WM MagHe Mox 5% wnn
YHUCIO0, KpaTHO Ha 5%; (0) mpaBOTO My Ha TJac HAIXBBPIH, TOCTUTHE WM MaTHE TOJ ImparoBeTe 1mo 0.”a” B
pe3ynTaT Ha ChbOUTHSI, KOUTO BOJIAT JI0 IPOMEHH B OOIIHs Opoii Ha mpaBaTa Ha riac Bb3 OCHOBa Ha HH(opMarws,
OIOBECTABaHA OT J[py»KeCTBOTO IpH BCSKA MPOMSHA B KanuTana cbriacHo ui. 112y 3IIHK.

[IpaBara Ha ri1ac ce M3UMCIIABAT BH3 OCHOBA Ha 00N OPOH aKIIUH C MPAaBO Ha I1ac, HE3aBUCHMO Jaln
3a yNpakKHSIBAaHETO Ha IMPaBOTO Ha IJIaC € HAJIOKEHO OrpaHuyeHHe. M34ucisiBaHEeTO ce U3BBPILBA 32 BCEKHU
OTJIEJICH KJIAC aKIUu.

B HsKOM caTydan M3MCKBAHETO 3a yBEIOMABAaHE HE Ce MpHilara, KaTo HalpuMep N0 OTHOIICHHE TIpaBa Ha
TJIaC, CBBP3aHH C aKIUH, MPUIOOUTH CIMHCTBCHO C IIeN M3BBPIIBAHC HA KIMPHHT M CETHIMCHT B PaMKHTC Ha
oOMJaifHUSI CEeTHIMEHT-IHUKBI, KOWTO HE MOXKe Ja OBJe MO-IBJIBI OT TPH pabOTHH IHU OT CKIIOYBAHETO HA
celikaTta, KaKTO M 3a aKIMH, IbPKaHU OT MOMNEYUTENM B TOBA MM KAauyeCcTBO W INpPH YCIOBHE, Y€ MOrar Ja
yIpakHSBaT MpaBaTa Ha IJ1ac, CBbP3aHU C aKIIUHUTE, EANHCTBEHO MO HApeXAaHe Ha KIMEHTa, Ja/IeHO B IMHCMEHA
WK eNIEKTPOHHA (hopMa.

3aIbDKEHUETO 32 YBEIOMSABAHE CE M3IIBJIHABA HE3a0aBHO, HO HE MO-KBCHO OT YETHPH pabOTHU IHHU OT
JIeHs, cle/iBall A€Hs, B KOWTO aKI[MOHEPBT WU NCHCTBUTENHUAT IpUTEKaTell Ha [IpaBaTa Ha ryac: (a) y3Hae 3a
NpUIOOMBAHETO, TNPEXBBPISIHETO MM 3a BB3MOXKHOCTTA Jla YHpaXHsABa IpaBaTa Ha IJac CBHIVIACHO 4II
146 3TIILK, mwmu Ha KOWTO chOOPa3HO KOHKPETHHUTE OOCTOSTENCTBA € OWMJI [UIhKeH Ja y3Hae, He3aBUCUMO OT
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JaraTa, Ha KOSTO € W3BBPIICHO NPHIOOMBAHETO, NPEXBBPJISHETO WIM € Bb3HUKHAJIA BB3MOXKHOCTTA 32
yIpaXKHABaHE Ha NpaBaTa Ha riac; (0) € yBeJOMEH, Ue MPaBOTO My Ha IJIAC € HAaJIXBBPIMIO, JOCTUTHAJIO WIN
MagHajIo IMoJ 5 Ha CTO WM 4YMCIO, KpaTHO Ha 5 Ha cTo oT Opos Ha riacoBere B OOmoTo chOpaHue Ha
JpyXecTBOTO B pe3yaTaT Ha ChOUTHS, KOUTO BOZISAT 10 IPOMEHH B 0o0IIust Opoif Ha IpaBaTa Ha Ijlac Bb3 OCHOBA
Ha MH(pOpMaIys, KoATo e ornoBecTeHa chriaacHo wi. 112x 3MITK. 3agemkennero 3a yBe1oMsBaHe ce OTHACST U
3a JIMIAaTa, KOWUTO IPUTEkKABaT IMPAKO WIM HEMpSKO (UMHAHCOBM HMHCTPYMEHTH, KOMTO WM JaBaT MpaBoO Ja
NpUIOOUAT O TAXHA COOCTBEHa WHHIMATHBA M Bb3 OCHOBA Ha ITMCMEH JOTOBOP aKIMM C NPaBO HA IJac B
O6moTo crOpaHue.

JpyXecTBOTO IIe € IBXKHO Ja pa3KpuBa Ha OOINECTBEHOCTTa HH(GOpPMAIMATA, MPEIOCTABCHA C
YBEIOMIICHHATA TI0 TO3HU maparpad B CpoK TpH pabOTHU THU OT YBEIOMIBAHETO MY.

Unenosere Ha HanzopHus U YIIpaBUTENHUS CHBET ca 3aAbIDKEHH 1a 00sBT npex pyxecrBoto, KOH
n b®b: (a) ropuanueckuTe HIa, B KOUTO TPUTEXKABAT, MPSKO WIH HEMPSIKO, 25% WM MOBeYe OT TpaBara Ha
rjlac WM HaJ KOWTO YHpaXHSABAT KOHTPOX; (0) IOPUIMYECKHTE JHIA, B KOWTO Y4acTBAaT B HAJ30PHU WIH
YOpaBUTEIHH OPraHW WM Ca HAa3HAYCHH KaTO MPOKYPUCTH; WM (B) HACTOSIIUTE M OBACIIM CHOCIKH, IO
OTHOIIICHWE Ha KOUTO T€ CMsTaT, 4e OMxa MOomIM ja ObAaT ONIpesesieHH KaTo ‘“‘3aMHTepecyBaHW Juna (1o
cmuchsia Ha wi. 114 3IIILK). HecrtazBaneTo Ha TOPENOCOYCHNTE N3UCKBAHUS € aIMUHUCTPATUBHO HAPYIIICHUE
CBIIACHO OBJITAPCKOTO 3aKOHOAATEIICTBO.

UneHoBeTe Ha YIPaBUTEIHWTE M KOHTPOIHM OPraHM Ha IyOIWYHOTO JAPYXKECTBO W HETOBHAT
MPOKYPUCT ca JUTBXKHU J1a IeKnapupat odcTosrencrara 1o wi.1146 ot 3IITILIK B 7-1HEBeH CPOK OT U30UPAHETO
UM, a JHUIa, KOUTO MPSKO WM HEMpPSKO MPHUTEkKaBaT MoHe 25 Ha cTo OT miacoBeTe B OOmOTO chOpaHue Ha
JPY>XECTBOTO WJIM TO KOHTPOJHUpAT — B 7-AHEBEH CPOK OT MPHUAOOMBaHE Ha TIaCOBETE, ChOTBETHO Ha KOHTPOIIA,
KaTO CBILO TAKA aKTYAJIH3UPAT AEKIapallMUTE CH B 7-THEBEH CPOK OT HACTHIIBAHE HA TAKMBA OOCTOSTENICTBA.

VYcraBsT Ha J[pyKeCTBOTO HE CHIBPIKA M3PUYHU Pa3MopesdH OTHOCHO PAa3KPHUBAHETO HA YYacTHE B
KamuTaja Ha J[pyXecTBOTO HaJ OIpeaesIeH Ipar.

He3abaeno u nepuoouuno pazkpuseane Ha ungopmayusn

3aKOHBT Cpelly Ta3apHHUTE 3JI0YNMOTpeOM ¢ (QUHAHCOBH WHCTPYMEHTH H3UCKBA JIPYXKEeCTBaTa,
JIOITYCHATH JI0 ThPTOBUS, [Ia pa3KpUBAT BHTPEIIHA HHPOpPMALUsI He3a0aBHO U HE MMO—KBCHO OT Kpasi Ha pabOTHHS
JICH, CJIEJIBAIl JCHS, B KOWTO € HACTBIMJIO ChOUTHETO WM JIPY)KECTBOTO € y3HaJo 3a Hero. Ta3zu nHpopmarus
TpsiOBa 1a Obe STHOBPEMEHHO pa3kputa Ha Komucusra 3a puHAHCOB HAa30p U HA OOIECTBCHOCTTA.

[TybmuaanTe MpyKEecTBa ca 3aIbDKEHHU Ja TOIaBaT TOUITHY U TPUMECEUHHN OTYETH (KOWTO ChIbPIKAT
TEXHUTE TOJUIIHI U TpUMeceuHH (PUHAHCOBH 0TueTH) B KoMucusaTa 3a (GPMHAHCOB HAJ30p U HA OOLICCTBEHOCTTA.
TomunrHAAT OTYET CHABPXKA U WHPOPMAITUS 32 TIPOMEHUTE B OJIUTOPUTE HA JAPYKECTBOTO 32 MPEIXOTHUTE TPHU
TOJIMHU, PUCKOBUTE (PAKTOPU, OTHOCUMHU KBM APYKECTBOTO U MKOHOMHUYECKHUS CEKTOP, B KOWTO TO H3BBPIIBA
JeHOCT, 0030p Ha WHBECTUIIMUTE M JEHHOCTTAa Ha NPYXKECTBOTO, aHAIM3 Ha HAW-3HAYUMHUTE HACOKH B
MPOU3BOJICTBOTO W MPONAKOUTE W MaTCpHATHHUTE 3amacd, (PUHAHCOBHUTE IEPCIIEKTHBU Ha IPYKECTBOTO 3a
TekymaTra (UHAHCOBA TOAWHA, MH(GOpPMAIHMS 332 WICHOBETEC HA YIPABUTCIHUTEC W HAJ30PHH OPTaHU, BUCIIUSL
MEHHUDKMBHT U CITY)KHTEIUTE, OT YUATO padoTa 3aBUCH IPYKECTBOTO, OCHOBHHUTE aKIIMOHEPH M CHCIKUTE ChC
CBBP3aHU JTUIIA.

13.15. CMmsiHa HA KOHTPOJIa BbPXY MYOJIMYHO APYKECTBO M MPaBa HA aKIUOHEPHUTeE

CeriacHo 3akoHa 3a MyOIMYHOTO MpeIaraHe Ha IIeHHU KHIKa oT 1999 r., ako HKoe JuIe (WK JIHIA,
JIefcTBaIlM ChBMECTHO) mpumodue moeede oT 50% OT riacoBeTe B OOMIOTO ChOpaHWE HAa AKIUOHEPUTE HA
MyOJIMYHO JPYKECTBO, TO € JUTBXHO, B 14-IHEBEH CPOK OT NPUAOOMBAHETO, Ja OTHPAaBH KBbM OCTAHAIUTE
aKIMOHEpU THPTOBO MPEAJIOKEHUE 3a U3KYIyBaHE Ha TeXHUTE akIuH. LleHaTa Ha akius 1Mo TOBa MpeAJIOKEHUE
TpsiOBa Ja ¢ TIOHE paBHA HAa HAl-BUCOKAaTa M3MEXKIy CPEIHO MpETeryiecHaTa OOpCOBa IIEHA 3a MOCICIHUTE TPHU
Mecela, Hali-BUCOKaTa I€Ha, 3allaTeHa OT TbPrOBHUTE IMPEAJIOKUTENN IMpe3 TMocieaHure 6 wmecela, U
CIIpaBeIIMBaTa CTOMHOCT, TMOJy4YeHa TPH TPHUIOKEHUETO Ha HIKOJIKO OOMIONPHUETH OIEeHBYHH MeTona. Kato
JOTTBITHUTENTHA BB3MOYKHOCT, 3a€HO ChC 3aBJDKUTETHOTO MAPUIHO IJamaHe, TpUI00IHIT KOHTPOJIa MOXKeE Ja
MIPeJIOKU Ha n300pa Ha aKIMOHEPUTE U 3aMsTHA TEXHUTE ChC CBOM aKIUU, U3IAaICHU C Ta3H Iedl.
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THproBoTo mnpeIokeHNue Moxe J1a Ob/ie MPOBENICHO, CaMO aKo € MpeaBapuTesHO o00peHo ot KOH.

OCBeH TPSKOTO MPUAOOMBAHE HA AKIUKM C MPAaBO HA IJIAC HAJ TOCOYCHHS IIpar, 3a IMpUAOOMBaHE Ha
[JIACOBE CE€ CYMTA M CKIIIOYBAHETO HA CIOPa3yMEHHE 3a CACIBAHE Ha 00IIa MOJMTHKA MEXIY aKI[HOHEPH C OO0
Hag 50% oT ritacoBeTe, KAKTO W MPUAOOMBaHE aKIMU/TIACOBE HA MMETO Ha JIHUIA, NEHCTBAIld 32 CMETKa Ha
JIEUCTBUTEIHUS KOHTpoJMpaIl akimuoHep. [TocneaamoTo nmpumoduBane Ha Hax 2/3 OT IIIaCOBETE CHINO MOPaXKaa
3aIBJKCHHUC 3a OTIPABSHE Ha aHAJOTMYHO THPrOBO MPEIJIOKCHNE, OCBCH aKO TOBA MPUI00OHUBAHE € H3BBPIICHO B
PaMKHUTE Ha €IHa TOAMHA OT OCHIIECTBIBAHETO HA MPEIUIIHOTO (KATO MOCOYECHOTO [MO-TOPE) MK Ha JOOPOBOIIHO
TBPrOBO IpEUIaraHe, aapecupaHo 10 BCHUKH aKI[HOHEPH, aKO B PE3yJITaT HA HErO € MPUIO0OUT KOHTPOI BBPXY
JPYKECTBOTO. 3aAbDKCHIE HE Bh3HUKBA M aKO MPEMHUHABAHETO HA Mpara oT 2/3 ¢ B pe3ynTar Ha yBeIHYaBaHE
Ha yJYaCTHUETO Ha KOHTPOJIMPALIWS aKIMOHEp TPH yBEIMYaBAaHE Ha KaluTala Ha JPYKECTBaTa C €MHUCHs Ha
mpaBa, IPU KOETO OCTAHAIUTE aKIIMOHEPH HE Ca YYaCTBAJIM JO TaKaBa CTEICH, Y€ Jla CC¢ 3ama3u IPEAHUITHOTO
CHOTHOIICHUE MEXKTy AKIIMOHEPHUTE YIACTHSL.

HeusnbiaHeHnero Ha 3aabJDKEHHETO 3a OTIpaBsiHE Ha THProBO IMPEAJIOKEHHE, OCBEH Ye ce
cankimonupa ot KOH kaTo aiMUHHCTpaTUBHO MpaBOHAPYIIEHHE, JIMIIIaBa HEU3MPABHOTO JIUIE (JIUIIa) OT MpaBa
Ha IJ1ac B OOIIOTO CHOpaHWE HA MyOJUYHOTO NPYXKECTBO O €BEHTYAIHOTO IMOCIEABANIO W3MbIHCHHE. Tazu
3aKOHOBA ITOCTaHOBKA IPEACTABIABA Ba)KHA TIPAaBHA TapaHIUS 32 HHTCPECUTE HA MAIIIMHCTBEHUTE aKIIMOHEPH 1
B YAaCTHOCT 3a peaju3alus Ha MPaBOTO UM Ha HAITyCKaHE Ha IMyOJIMYHOTO APYKECTBO MPH CMsHA HA KOHTPOJIA.

13.16. OTnucBaHe OT perucTbpa Ha NYOJHYHHUTE JAPYKeCTBA, NPUHYIUTEJIHO H3KYNYBaHe Ha
AKIHMHU U MPABO HA HANYCKAaHe

CeritacHO 3aKoHa 3a MyOJUYIHOTO TpeiyiaraHe Ha IEeHHW KHka oT 1999 r., myOJIMIHOTO APYKECTBO
MoOKe J1a OBJIe OTIHCAHO OT perucTbpa, BojaeH oT KOH (T.e. apyKecTBOTO 1a U3ryOu CBOS MyONUYEH CTATYT),
ako: (a) O0IoTO CHOpaHKE € B3€JI0 PEUICHUE 3a TOBA C MHO3UHCTBO OT IMOHE 2/3 OT MPECTaBEHUs KAIUTal, IPU
MOJIOXKCHUE, Ye aKIHOHepHuTe ca mo-mamko oT 300 numa u CTOWHOCTTa Ha aKTUBUTE Ha JIPYKECTBOTO € IIO]
500 000 neBa 3a mocaeTHUTE JBE TOJMHU U KBbM JlaTaTa Ha ChOpaHueTo; (0) aKIMOHEp WK aKIMOHepH ¢ TToHe 90
% OT aKIMUTE C TIPABO HA IJac ca OCHIICCTBUIIM THPTOBO NpeJIaraHe, B Pe3yiITaT Ha KOSTO ca U3KYIIHIN MTOHE Y2
OT OCTaHAJIUTE aKIWHU C MPAaBO Ha IJIAC; aKO M3KYICHUTE aKIMU Ca MO-MaJKO OT MOCOYCHHUTE, TO OTIHCBAHETO
MOXKE Ja CTaHe MO pelleHne Ha oO0moTO chOpaHWe Ha JPYKECTBOTO, B3€TO ¢ MHO3WHCTBO OT TOHE Y2 oT
MPEICTaBEHUs KalMTal, B KOMTO HE ce BKIIOUBAT IJIACOBETE HA THPTOBUTE MPEIIOKUTEIH 110 IPUAOOUTH Ipenn
TBPTOBOTO TIpe/jIaraHe akiuy; (B) akIFOHEp WIN aKIMOHEPH, MPUIOOMIN B PE3yNTaT Ha THProBO MpeaiaraHe
JI0 BCUYKH aKIOHEpH MOoHEe 95% OT akuuuTe ¢ MpaBo Ha Tiac, ca W3KYIIUIN MPUHYAUTEIHO BCHUKHA OCTaHAIHN
aKIUH C TIPaBO Ha IJIac.

[Ipennaranara mo 0. ,,0” Ha THProBOTO MPEUIOKEHHE IIeHA HA aKIUsA TPsOBa Jla € TIOHe paBHA Ha Hak-
BHCOKAaTa HM3MEXKAY CPEIHO MpeTeriicHata OopcoBa IieHa 3a MOCICIHUTE TPU Mecella, Hali-BHCOKaTa IICHA,
3amIaTeHa OT ThPTOBUTE MPEATIOKUTENHN TPe3 MOCICTHUTE 6 Mecella, ¥ CIIpaBeInBaTa CTOMHOCT, IMOJTyYeHa MPU
MPYIOKECHUETO Ha HIKOJIKO OOIIOMPHETH OIICHBYHU METO/IA.

Ilenata Ha TPUHYIUTEIHOTO U3KYIyBaHE 1O 0. ,,B” Ce OMpeels Mo aHAJIOTWYeH HauuH. JJopu na He
OBbJic OTIPABCHO NPEHJIOKCHHUE 33 W3KYIYBaHE, aKIMOHEPHTE MOTAT Ja MOWCKAT OT THPTOBUS IMPEIIOKHUTEN
(mpennoxurenn), mpuaoouIN oHe 95% OT TrhIacoBeTe, Ja U3KYNH (AT) TeXHUTE akiuu B 30-THEBEH CPOK OT
nckanero. ToBa ,,ipaBo Ha HaITycKaHe Ha aKIMOHEPUTE Ce peallu3upa I0 IIeHa Ha aKIHsl, ompesesieHa OTHOBO
10 aHAJIOTUYEH KaTO IMTOCOYSHUS TI0-TOpe HAYWH.

THproBuTe NMpemoKeHUsT U TPEIIOKCHHUATA 32 MPUHYIUTEIHO M3KymyBaHe ce omobpsBat ot KDH.
ITyOmuIHOTO IPYKECTBO CE€ OTHHCBA OT PETHCTHPa, BojeH oT KDPH, ¢ pemenne Ha 3aMeCTHUK-TIpECenaTeNs,
cJiell M3ITBIHCHNE Ha HIKOW OT mocoueHuTe B 0. ,,a”° — 6. ,,B” AeWCTBUS W/WJIH POIIETyPH.

OTHHCBaHETO HA MYOIUYHOTO APYKECTBO OT PETUCTHPA, BomeH oT KOH, uMa M3KITIOYUTEITHO BaKHU
MOCJIEANIIM 32 HETOBUTE aKUMOHEpU. AKIIMUTE Ha JAPYKECTBOTO 3aIBJIDKUTENHO ce JAeperucrupaT oT bopcara u
TBPrOBUATA C TIX C€ MPEKpaTsBa OKOHYATEIHO, a NYOJMYHOTO WM MpeUlaraHe CcTaBa HEBB3MOXKHO.
AKIIMOHEPHOTO JPY>KECTBO T'YOH CTaTyTa CH Ha MyOJIMYHA KOMITAaHUS ¥ CHOTBETHO CIIPSIMO HETO IPECTaBa Jia ce
Mpuiiara CreIUaiHus MPaBeH PEKUM Ha 3aKOHa 3a MyONMYHOTO MpeUIaraHe Ha IIEHHW KHIDKA, OTJIMYAaBaIll ce
ChC 3acWiicHa 3allliTa Ha TpaBaTa Ha aKIMOHCPUTE W WHBECTUTOpHUTE. 10 ce MpeBphIla B ,,00MKHOBEHO™
aKIIMOHEPHO JPYKECTBO, IIOAYMHEHO Ha pasnopenonTe Ha THProBCKUs 3aKOH.
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14. ”TH®OPMALIUA 3A BBJITI'APCKHUSA ITA3AP HA HEHHN KHUKA

14.1. Pa3BuTHe Ha ObJATapcKHUs KanuTAJIO0B Ma3ap

B mocneaHOTO neceTuneTHe royisiMa 4acT OT YCHIHATa B 00/1acTTa Ha OBJITapCKUTE KATUTAIOBH Ma3apu
0s1Xa KOHLIIEHTPUPAHHU BBPXY PA3BUTHETO M YKPEIIBAaHETO Ha 3aKOHOBAaTa paMKa, HH(pacTpyKTypara 3a ThproBus
U PETYIaTHBHUTE HHCTUTYIUH.

ITpe3 1995 r. B benrapus peiictBaxa noseue ot 20 ponnoBu 6opcu. Te obaue Osixa HEperyJIUpaHu U
nuncBanie epeKTUBEH HaA30p HaJ THPTOBUATA ¢ BhTpemrHa nHpopManus. [Ipe3 tomu 1995 r. mapiaMeHTHT nipue
3akoHa 3a LEHHUTE KHWXA, (OHIOBHTE OOpCH W WHBECTHLHOHHHTE JpY)KecTBa, a mpe3 stHyapu 1996 T.
MPaBUTEJICTBOTO HAa3HAUM WICHOBEeTe Ha Komucusita o neHHNTE KHIXKA U (POHIOBUTE OOpCH.

Pa3BuTneTo Ha OBATapCKUTE KATUTAIOBH Ma3apy B nepuoaa ot 1996 r. no 1999 r. nokasa HyxnaTa OT
pasmupsBaHe Ha 00xBaTa W IbIOOYMHATA Ha peryiamnuara. [Ipe3 aexemBpu 1999 . ObJTapCKUAT MapiaMeHT
npue 3aKkoHa 3a IMyOJMYHOTO TpeJylaraHe Ha IIeHHW KHWXa, Koiito Biese B cmia ot 31.01.2000 r.
[Ipoknamupanata B 3akoHa 3a IyONMYHOTO Mpe[jaraHe Ha IIEHHM KHIDKA II€J € OCHTYpsBaHE 3alluTa Ha
WHBECTHTOPHTE, Pa3BUBaHE Ha CTAOWIICH, NIPO3padeH U e()eKTHBEH KAaINTAJIOB I1a3ap U OCUTYpsBaHE HA €IHAKHB
JOCTBII M PAaBHO TPETHPAHE 3a BCHUYKH ydacTHUIHM. Cliex mpreMaHeTo Ha 3aKOHa 3a IMyOJIHMYHOTO TpeUlaraHe Ha
HeHH kHmka KoMucusita mo neHHnTe KHIKa U GpoHgoBUTE OOpcH Oeme nmpenMeHyBaHa Ha J[bpkaBHa KOMHCHS
mo meHHuTe KHuxka. [Ipe3 tornm 2002 1. OsXa NMPUETH HOBU 3aKOHOBHM TpaBHUJa OTHOCHO KOPIIOPATHBHOTO
yIpaBJIeHUE, BbBEXK/IaHE HAa M3MCKBaHE 332 0JJOOPEHUE OT aKIMOHEPUTE Ha 3HAUYNTEIHU CIEIKH, 33bJDKCHUITA
Ha IMPEKTOPHUTE U Pa3KpUBAaHETO Ha MH(OpManus OT MyOIMYHHUTE JPYKECTBA.

IIpe3s mnocnegHuTe HAKOJIKO TOAMHU B IIpolleca Ha NPUChEAUHABaHE KbM EBpomelickus cbio3,
OBJITapCKUAT MapIaMeHT U OBITapCKUST PEryaaTop Ha Ma3apa Ha HCHHU KHM)KA pa3BUXa 3HAUUTENHA JEHHOCT 110
XapMOHHM3UpaHe Ha OBJIrapcKOTO 3aKOHOJATENICTBO B c(epaTa Ha KalUTaJOBUTE Ia3apu C JUPEKTUBUTE HA
EBpomeiicknusi CbhI03 OTHOCHO Na3apHUTE 3JI0YyNOTPEeOH, MPOCHEKTUTE M pPa3KpUBAaHETO Ha MH(pOpMAIWs,
UHBECTULUOHHUTE YCIyTH, HPEANpPHUATHATA 332 KOJIEKTHBHO WHBECTHpAaHE B MPEXBHPIMMM LIEHHU KHUXa
(UCITS) u npyru IUpEKTHUBHU 3a KalWTajJoBHs ma3ap. M3MeHeHusTa Ha 3aKoHa 3a MyOJMYHOTO Mpeaiarane Ha
HeHHN KHmka npe3 mai 2005 r. Osixa BakHa cThIKa B Tasu Hacoka. Ot 1 sHyapm 2007 . Bis30Xa B cHia
M3MCHECHMS Ha 3aKOHA 3a MyOJIMYHOTO Mpe[JlaraHe Ha IICHHH KHIDKA C IIe BbBEXKIAHE HA pa3lopenduTe Ha
HupextuBa 85/611/EMMO Ha CpBeTa OTHOCHO KOOPIMHHMPAHETO HAa 3aKOHOBHUTE, IIOA3aKOHOBUTE U
aJIMIHUCTPATUBHUTE PA3MOpe0M OTHOCHO MIPEANIPUATHATA 3@ KOJICKTUBHO WHBECTHPAHE B IIPEXBBPIUMHU [IEHHU
kHwkKa; JupextuBa 97/9/EO na EBpormeiickus mapiaaMeHT 1 Ha ChbBeTa OTHOCHO CXEMHUTE 3a 00Oe3IeTeHHe Ha
naBectutopute; Jupexrusa 2003/71/EO na EBpomneiickus mapiameHT 1 Ha ChBeTa OTHOCHO TPOCIIEKTa, KOHTO
cyiesiBa Ja ce MmyOJIMKyBa, KOraTo IyOIMYHO Ce IpeylaraT IeHHH KHWXKa MM KOTaTo ce JIOMYCKaT LEHHU KHIKa
0 TBHpProBus, U oTHOocHO m3MeHeHwe Ha JupekrtuBa 2001/34/EO; a ot 3 romm 2007 T. U pasmopendoure Ha
Hupextusa 2004/109/EO na EBpomneiickus nmapnaMeHT U CbBeTa OTHOCHO XapMOHM3HpAaHE M3MCKBAHUATA 3a
MPO3pavyHOCT 10 OTHOIICHWE Ha HH(pOpMAUUsATa 3a E€MHTCHTHTE, YHUTO ICHHH KHIDKA ca JOIYCHAaTH 3a
ThpryBaHe Ha perynupad nasap u usmeHenue Ha [upextuBa 2001/34/EO, u na J{upextuBa 2004/25/EO Ha
EBponeiickus mapaamenT 1 ChBeTa OTHOCHO THPIOBUTE TpeUIaraHus.

IMpez 2007 1. ycunmsaTa 3a XapMOHHM3HMpaHE Ha OBJITapCKOTO 3aKOHOMATEICTBO C EBPOINEHCKOTO
NPOIBIKAXa W C NPHUEMAHETO Ha 3aKoHA 3a Ma3apuTe Ha (PUMHAHCOBM WHCTPYMEHTH, C KOWTO CE€ BBBEXKIAT
pasnopendure Ha upextuBa 2004/39/EO na EBpomeiickus napmameHT u Ha CbBeTa OTHOCHO Ma3apHuTe Ha
(bvHAHCOBM WHCTPYMEHTH, 3a m3MeHeHHe Ha mupektuBu 85/611/EMMO m 93/6/EMO na CwBeta m JlupekTrBa
2000/12/EO Ha EBpomneiickus mapiameHT U Ha CpBeTa M 3a oTMsaHa Ha [lupektuna 93/22/EMO Ha CobBera;
Hupexrusa 2006/73/EO na Komucusita 3a npunarane Ha Jlupekrusa 2004/39/EO Ha EBpomneiickus mapiamMeHT u
Ha CpbBeTa MO OTHOIIEHHE Ha OPraHM3allMOHHUTE M3UCKBAHMS M YCIOBHSATA 332 M3BBPIIBAHE HA AEHHOCT OT
WHBECTHLIMOHHNUTE MOCPEIHUIM M 32 AAaBAHETO HA OMPENENICHMS 3a LEJUTE Ha IMOCOYEHAaTa JUPEKTHBA, M Ha
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HupextuBa 2006/49/EO na EBpomnelickus nmapnaMeHT ¥ Ha CbBeTa OTHOCHO KamHUTajoBaTa aJeKBaTHOCT Ha
WHBECTHLIMOHHNUTE MOCPETHNIN U KPEIUTHUTE HHCTUTYLIMH (IIpepaboTeHa).

B kpas ma 2002 r. Geme cp3maneHa Komucusra 3a (UHAHCOB HAA30p, MOEMAKH PEryIaTOPHHUTE
¢dynkuy Ha JIbprkaBHATa KOMUCHS TIO IICHHHM KHIDKA, ATSHITHATA 32 3aCTPaxoBaTeJIeH HAI30p M ATEHIHATA 32
OCHUT'YpUTENIEH HAA30p. 3aKOHOJATEICTBOTO, BHBEKAAIO Ta3H MPOMSHA, Bie3e B cuia Ha 1 mapt 2003 r., kaTo
yneHoBeTe Ha Komwmcwsara 3a GuUHAHCOB HAI30p 0sXa Ha3HAYCHW OT OBJITApCKHUsS MAapIaMEHT HETOCPEICTBEHO
cJies1 TOBa.

Komucwusra 3a (hMHAHCOB HAJ30p € HE3aBUCHM JbPKABEH OpraH, YUHUTO MIETUMa YJICHOBE Ce N30HUPAT OT
OBArapcKus MapIaMeHT 3a CPOK OT IiecT rognHu. Komucusra 3a (MHAHCOB HAJ30p C€ CHCTOU OT MpEACeaaTel,
TpUMa 3aMECTHHIIM, OTTOBApSIIM 32 TPUTE OCHOBHHU cepH Ha HaJ30p (KAIHTAJOBU Ma3apH, 3aCTpaxoBaTeeH
maszap U JICHHOCTH MO COLUAITHO OCHTYPSIBAHE), U OIIIE CIHMH YWICH.

K®H perymupa nyoaIudHOTO Mpeiarane Ha W ThPTOBHATA C IIEHHU KHIDKA, peryJupaHUTe Ma3apu Ha
LEHHU KHUXa, UHBECTULIMOHHUTE MOCPEeAHUIM, LIeHTpanHus neno3uTap, UHBECTUILIMOHHUTE U YIIpaBIsIBAIIUTE
JIpY’XKeCTBa, MyOJINYHNTE APY>KECTBA U IPYTHTE EMUTCHTH Ha IEHHM KHIDKA. ChrilacHO 3aKoHa 3a IyOJIMYHOTO
npejyiarane Ha neHHu KHka, KOH TpsOBa na oq00pu BCSKO MyONHMYHO MpeiaraHe Ha ICHHU KHWka. Cien
onoopenuero Ha KOH, chBeThT Ha nmupekTopute Ha bhirapcka ¢honmoBa 6opca mprema 3a ThPTOBHS ISIOBUTE
LEHHU KHIDKA.

Kommucusara 3a ¢puHAHCOB HAA30p YHpaXXHSABA KOHTPOJ BBPXY IOIYCHATHUTE O THPTOBHS IIPY’KECTBa,
u3JaBa W OTHEMa JIMICH3H, JaBa TOTBBPKICHHUA W ONOOPCHHWS, W3BBPIIBA IPOBEPKH HA JCHHOCTTA Ha
WHBECTUIIMOHHUTE MOCPETHUINM U OaHKUTE B KAYECTBOTO MM HAa HHBECTHUIIMOHHHM ITOCPEIHUIM W OaHKH
Jieno3uTapy, U ooOMeHs nHdopMarus ¢ brirapckata HapoHa OaHKa, APYTH AbPKABHU MHCTUTYIIUH M OPTaHU U
HETIPaBUTEJICTBEHH OpraHU3alliy, IMAIld OTHOIICHNUE KbM Ia3apa Ha [EHHHU KHIKA.

IMpemnn 1 mapt 2003 r. IbpkaBHaTa KOMHCHS 10 LEHHUTE KHWKa Oeme 4ieH Ha MexIyHapoaHarta
opranu3aius Ha komucuute 1o neHaute kamwka (I0SCO). YUnenctroro npemuHa Bepxy KOH na 1 mapT 2003 T.

14.2. brarapcka ®@onaosa bopca

TeproeusiTa ¢ akuuu Ha MyOJMYHM APYXKECTBA CE M3BBPIIBA Ha bbarapckara ¢onmosa 6opca, KOSTO
KbM MOMEHTA € €IMHCTBEHUAT pEeryjlupaH Ha3ap Ha LeHHU kHipka B bwarapus. Kem 31 mekemspu 2010 r.
razapHaTa KamuTallu3anys Ha IpyXKecTBara, ThpryBaHu Ha b®b, Bp3nu3a Ha 6sim30 10.7 Mupa. 7B, kKaTo Oenexu
cnan ot 8.8% cnpsiMo OTueTeHaTa CTOMHOCT B kpast Ha 2009 r.

bearapckata ¢goHmoBa Oopca € ch3hajeHa TPH CIUBAHETO Ha Hail-rolemute (GOHIOBH OOpPCH B
boarapus u e nuneHsupana npes oktomepu 1997 r. bearapckoro npaButencTBo koHTponaupa 50% +1 akuus ot
KaruTaia Ha beirapckara poHmoBa 6opca.

[Mo mpuanmn OQUIUATHUAT Ma3ap € MpeIHa3HauCH 3a TOJICMHU Ty OIMYHH JPY>KECTBA C BUCOKA Ma3apHa
KaIlMTaIU3a1us ¥ ToJsiM 00eM Ha ThProBUs C TEXHHUTE aKlWH, AokaTo HeoduimanHUIT ma3ap € HacoueH KbM
MO-MAaJIKU U MO-HEPa3BHUTH JAPYyKecTBa. MHOTO BOJCIIHM OBITAPCKH MYOIUYHHU JAPYKECTBA 00ade ca MpeArnodeu
Jla pEerUCTpUpAT akuuuTe cu Ha HeodunumamHus masap, KbAETO HpaBmiata ca no-iieku. Cemio Taka bopcarta
opraHu3upa “mbpBHYEH MMa3ap” 3a IMbPBOHAYATHH MyOJUYHHM TpeUIaraHus W “‘IpUBaTH3AIlMOHEH TMazap” 3a
pasmpomax0a Ha OCTATHYHH aKIUH TbPKaBHA COOCTBEHOCT.

Bbrpeky 3HAYUTEIHOTO YBEIMYCHUE Ha KaUTAIM3AIMATA U JIMKBUAHOCTTA MPE3 IOCISTHUTE TOIUHH,
Brearapckara ¢onmoBa Oopca Bce OIe € CPaBHUTEITHO MO-Mallka M HE ¢ TOJKOBAa JUKBUIHA, B CPAaBHCHHUE C
MOBEYETO eBponeiicku hormoBr 6opcu. B mocneanure ronquau brarapckata ¢ponmoBa 6opca Mo0KH YCHITHS 1a
OCHTYPH TIO-TOJIIMA MPO3PAYHOCT U PABHOMIOCTABCHOCT HA BCHYKH YYaCTHHUIIH, HHQOPMAIHS 32 Ta3apHUTE [ICHH,
BBH3MOXKHOCT 32 JUCTAHIMOHHO T0/IaBaHe Ha MOPBYKH, T+2 MepHo/ Ha CEThIMEHT U M3MCKBAHMS 32 Pa3KpHBaHE
U pasnpocTpaHsIBaHe Ha WHPOPMAIIHS.
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ITo nanuu Ha B®b xbM 31 nekemBpu 2010 r. Ha pa3sNUYHUTE CETMEHTH Ca PETUCTPUPAHU 33 ThPrOBUS
ciieiHUTe OpOeBE EMUCHH IIEHHH KHIDKA:

Odunuanen nazap Ha akIUH, CerMeHT “A” - 4

Od¢unnanen nazap Ha akiuu, cerMent “B” - 22

OdunmancH nazap Ha odnuramu - 1

Heodwumumanen na3zap Ha akiuu, cerMeHT “A” - 69
Heodunuanen mazap Ha akiuu, cerMeHt “B” - 238
Heodumumanen nazap va odnuramuu - 69

ITa3ap Ha nApyKecTBa ChC CIICIMATHA HHBECTHIIMOHHA e - 67
ITazap Ha KOJIEKTUBHU WHBECTUITMOHHU CXEMH 58

O O O 0O 0O O O O O

ITazap Ha KOMIIEHCATOPHU UHCTPYMEHTH 3

OcBeH OBATapcKH ASJIOBH IICHHU KHIDKA, Ha brirapckata gonmoBa 6opca Morat na ObaaT THPTyBaHH
pa3HooOpa3HH (HHAHCOBH HMHCTPYMEHTH, BKIIOUHWTEIHO KOPIOPATHBHHU, NPAaBUTEICTBCHH, OOUIMHCKHA H
UTNOTCYHU OOJUTaIliK, KaKTO W YyKACCTPaHHU LICHHH KHM)KA MOCPEICTBOM T.Hap. “Bearapcku pemo3urapHu
pasmuckn”’. B mombemHenwe, ot 2002 r. Ha bwarapckata ¢goHmoBa Oopca ce THPryBaT W “KOMIIEHCATOPHH
WHCTPYMEHTH’, 0COOCH BUJI ICHHH KHIKA, M3IaJICHA OT Pa3]IMYHU MyOJIMYHN OPTaHU B TI0JI3a HA JIUI[A, Ha KOUTO
cien 1990 r. He Osxa BH3CTAHOBEHHM aKTHWBH, HAIIMOHAIM3WPAHU IO BpeMe HAa KOMYHHCTUYECKHUS pPekuM. KbM
JaTata Ha HACTOSAIMIMAT HOKyMeHT Ha B®B ce ThpryBaT 3 eMHCHH KOMIICHCATOPHU WHCTPYMCHTH - JKHITHIITHU
KoMIleHcaTopHu 3amucu, m3aaneHu mo 30COMU, Tlonmennn komreHcannoHHu O00HOBe, manmanaeHu mo 3CII3 u
3BCBI3I'® u Komnencarophuu 3amnucu, uzaaaenu no 30COU.

IIpe3 2007 u 2008 r. Oe MPOSIBEH 3HAYUTENIEH MHTEPEC OT HAKOIKO HyXAecTpaHHW (HOHIOBU OopcH
OTHOCHO TIPUAOOMBAaHETO Ha Jeja, MPHUTEKaBaH OT JAbpKaBata B bbiarapckara ¢onmoBa Oopca, Wi B
YCTaHOBSIBAHETO Ha CBHTPYAHWYECTBO ¢ brwirapckata ¢onmoBa Oopca. Hsakom 0T TAX, BKIIOYHTEIHO
ckannuHaBckuAT omepatop OMX, Hemckara Oopca, Mrammanckata Oopca, Bapmaeckara ¢donmoBa Oopca,
AtwnHckata GoHmoBa 6opca u BueHckara ¢oHmoBa 6opca, OQHUIIMATIHO OTIOBECTHXA, Y€ Iie ObJaT MOTCHIIMATHI
YYaCTHULM, aKO MPABUTEJICTBOTO B3eMe pELICHHE 3a 3aloyBaHe Ha IMpoLeAypa MO INpUBaTHU3ALUA Ha
IbppkaBHOTO ydactue. CrplieBpeMeHHO, bpiarapckara ¢oHmoBa Oopca Bede € CKIIOYMIA CHOPAa3yMEHHS 3a
CBTpYIHHYECTBO ¢ (oHmoBHUTe Oopcu Ha Buena, Atuna, McranOyn, Ckonue, Bykypemn u 3arped. benrapckara
(onrmOBa OOpCa CHIIO Taka PEJOBHO yJacTBa B CIICHHANN3UPaHU (OpyMH, opranmsupanu or dexepanusirta Ha
eBpo-asuarckure Gpouaosu 6opcu u denepanusira Ha eBporeickuTe HOHITOBH OOPCH.

[Tazapnata xanmurtammsanms Ha @ongoBara 6opca mpe3 2010 1. e magnana ¢ 8.3 Ha cro mo 10.7 mupg.
nB. B kpas va 2009 r. mazapHara kanutanuzanus Ha Gopcata Oeme 11.8 mupna. nB. [lazapHara kanuranuzanus
mpe3 2010 rogunra npeacTapisiBa 15.2 Ha cTo oT bpyTHUS BhTpemeH NpoaykT Ha crpaHaTa. [Ipe3 2010 roguna
00opotsT Ha B®b HamansBa ¢ — 21.3% mporenra o 0,68 mupa. ns.

TabmuiuTe MO-I0JTy TPEACTaBAT oOopoTa M Kanuranmusanusarta Ha Odunmanaus w Heodurnumamaus
nasap, opranuzupanu ot bearapckara gponnosa 6opca npe3 2009 r. u 2010 r.:

IMa3apHa kanuTaau3anus (JB.) 31.12.2010 31.12.2009 IIpomsina %
Odunpanen nazap Ha aKIUK 3479304 015 3640516 709 “4.4)
Heo¢unumanen nazap Ha akiuu 5862 735759 6546 028 164 (10.4)
ITazap na AICUL] 1412061 913 1 608 995 691 (12.2)
O6mo: 10 754 101 686 11 795 540 564 (8.8)

Hzmounux: Bvacapcka ¢ponoosa 6opca
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Masap Ooopor (1B.)

2010 2009 Ipomsina

Heodunuanen nazap Ha akuuu cerment "A" 173 247 652 230 350 677 50.6%
Heodunuanen nazap Ha akuuu cermMet "B" 173 589 306
Heodunuanen nazap Ha obauraiun 121 090 043 166 823 904 (274)
Odunuanex nasap Ha akIuy cermeHt "A" 18 169 986 16 090 089 12.9
Odunuanex nasap Ha akiuu cermeHt "B" 127 171 008 320714 023 (60.3)
Od¢unuanes nazap Ha o0nIUrauu 3213030 1315084 144.3
[Tazap Ha apyKecTBa ChC crieUUaNIHa HHBECTUIIUOHHA 1IeJT 574351717 96 844 669 (40.7)
[Tazap Ha KOJIEKTUBHU UHBECTULIMOHHU CXEMU 1257 390 21774 456 (94.2)
[Ta3ap Ha KOMITEHCATOPHU UHCTPYMEHTH 7 046 247 12901 939 454)
[Ta3ap Ha npaBa 721743 1183833 (39.0)

682 941 581 867 998 674 (21.3)

Usmounux: bvreapcka ghondosa bopca

Brarapcka ¢poHI0Ba OOpca BCe OIIe € CPABHUTEITHO MO-MaJIKa M HE € TOJKOBA JIMKBUIHA, B CPABHECHUE C
MOBEYETO eBporelicku GoHmoBu Oopcu. B mocneanute roauan b®OB monoxku ycwinus 1a OCHTYpH TO-TOJISIMA
MPO3pPavyHOCT M PAaBHOMOCTABEHOCT HA BCHYKU YYACTHHIM, HABPEMCHHA WH(POpPMANHUS 33 Ma3apHHUTE ICHH H
CHETKUTE, B3MOXKHOCT 32 JWCTAHIMOHHO IMOJaBaHe Ha MOPBUYKH, T+2 MepHoa Ha CETHIMEHT W M3UCKBAHUA 32
pa3KpUBaHEe U pa3npOCTpaHsIBaHE Ha HHPOPMALHS.

Buoose nazapu opzanusupanu om b&Ob

[Mazapure, opranuzupanu ot beirapckara poHI0Ba 60pca, ca KaKTo CieaBa:
1) Odunmanen mazap Ha aKIUH:

2) O¢urmaneH nazap Ha OOJIUTALUY;

3) Heodurmanen mazap Ha akIuu:

4) HeodwunmaneH na3ap Ha 0ONIHUTaINy;

5) IMa3ap Ha ApykecTBa ChC CleHaTHa HHBECTUIIMOHHA [IET;
6) ITazap Ha KOMIIEHCATOPHU HHCTPYMEHTH;

7) I1a3ap Ha KOJIEKTUBHU WHBECTHUIIHOHHU CXEMHU;

8) Iazap Ha mpaBa;

9) ITppBHUYEH Mazap;

10) ITpuBaTU3aLMOHEH Ha3ap;

11) ITa3ap Ha CTPYKTypUpaHU NPOLYKTH.

Oduyuanen nazap u Heopuyuanen nazap na akyuu

Obwa ungopmayus

IlenHn KHIDKA OT CIHA €MHUCHs Morar jaa ObxaT TbpryBaHum Ha OdQuuuanHus masap Wid Ha
Heodumnmanuaus nazap Ha bearapckara ¢gonmoBa 60pca, HO HE Ha JIBaTa Ma3apa eTHOBPEMEHHO.

CeoacHO 3akoHa 3a MyOJMYHOTO MpEJiaraHe Ha IICHHU KHWXKa, BCUYKH ThpPryBaHM Ha bBbiarapcka
(dhonmoBa Gopca MEeHHN KHIKA TpsiOBa Ja ca OS3HATWYHH WM J1a ca OOE3JBMYKCHU IO CHOTBETHHS Pell W Ja ca
PETUCTPUPAHU B JCTIO3UTApHA UHCTUTYIIHS, KaTO 33 MPEXBHPISTHETO MM JIa HE ca MPEIBUACHU OTPaHUYCHUS U
ycnoBus. OCBEH TOBa, NMPAaBUJIHUKBT 3a JelHOCTTa Ha bbirapcka (oHmoBa OOpca M3MCKBA MO OTHOILICHHE Ha
EMHUTCHTA Ha [[CHHUTE KHIDKA Ja HE € OTKPUTO IMPOM3BOJACTBO MO HECHCTOSTEIHOCT WM JIMKBUAAIUS, KAKTO H
CBUIMSAT J1a HE € B Mpoliec Ha npeobpaszyBaHe. EMUTEHTHT Ha IIEHHUTE KHIDKA TPsOBa [1a OTroBapsi U Ha BCHYKU
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W3UCKBAaHWS Ha 3akoHa 3a IMyONUYHOTO TpeIIaraHe Ha [CHHW KHIDKA W HAa HOPMATHBHUTE AaKTOBE IIO
MPHWIaraHeTO My OTHOCHO ITyOIIMYHOTO MpeUIaraHe | JOITyCKaHe 10 ThPTOBHS Ha PeryiaupaH masap.

Honycxane 0o mvpeosus na Opuyuanen nazap

[IpaBwiHUKBT 3a JeiiHocTTa Ha bhirapcka QoHgoBa Oopca TpemBHXKAa pasiudHA KPUTEPUU 3a
JIOMTyCKaHe Ha EMUCHH IICHHM KHIKA JIO Ma3apure, OpraHu3WpaHu oT bopcaTa, B 3aBUCHMOCT OT TOBa Jajd
JIOTTYCKaHETO Ha IEeHHUTE KHIKa ce ucka 3a Cerment “A” wim CermenT “B” na Odunmamaus mazap.

CermeHT “A” Ha OduIMaTHus ma3ap

3a ga 6paar npueTH 3a ThproBus Ha CermeHT “A” Ha OduinanHuA Ma3ap, eMUCHUTE aKIUU TpsOBa 1a
OTrOBapsIT Ha CICTHUTE KPUTCPHH:

— akmuuTe TpsiOBa ma ca OWIM IomycHaTH 1o Thproeus Ha CermeHT “B” Ha Odunmanaus naszap Haii-
MAJIKO 3a €J{Ha TOAMHA WU Ha HeodurmanHus na3ap Hai-MaJlko 3a JIBE TOIUHH;

— CMHUTCHTBHT Ha aKIIUUTC Tp}I6Ba JTa ©Ma Hal-MaJIKo TIeT 3aBBPUICHU (l)I/IHaHCOBI/I TOOWHH, KaTO B ITOHE
TpH OT NOCJICAHUTEC TICT (1)I/IHaHCOBI/I TOAWHU € peaiu3upal neqan6a;

— moHe 25% OT eMHuCHATa aKIWW Ja Cce TPUTES)KaBaT OT MHUHOPUTAPHHM AaKIMOHEPH WM obIaTa
CTOMHOCT Ha aKIMHTE, IPUTE)KABAHU OT TAKKWBa aKI[MOHEPH, J1a € Hail-Mayko 20 MIIH. JIeBa;

— CPEIHOMECCUHHST 000POT C eMHCHATAa Ha OopcaTa Mmpe3 MOCISIHUTE MIECT Mecella 1a ¢ He I0-MaJIKo
ot 1 000 000 neBa;

— CpeTHOMEeCECUHUST Opoii CIEeNKH ¢ eMHucHsITa Ha bopcaTa mpe3 mocineqHuTe mecT Mecera 1a € He To-
manko oT 500 caenku;

— EMHTCHTHT Ha aKIHHTE [a Ce € 3aJb/DKHI Jla HM3BbpIIBA JEHHOCTTa CH B CBOTBETCTBHE C
Hannonannust kKoJieKe 3a KOPIIOpaTHBHO yIpaBieHue, 0100peH ot bearapcka ¢ongosa 6opca;

— CMHUTCHTHT Ha aKIUUTEC Oa HEC CC HaMHpa B MPOU3ZBOACTBO IO JHMKBHIAIHUA HWIIA 00sBsSIBAHE B
HECBHCTOATCIIHOCT.

Cerment “B” ma Odunmanaus nasap

3a na Opgar npuetn 3a Thproeust Ha Cerment “B” Ha OdunmanHus naszap, eMUCHHUTE akIUK TpIOBa Ja
OTroBapsT Ha CJIEAHUTE KPUTECPHU:

— aKknuuTe TpsOBa Ja ca OWIM JOMYCHATH JO ThpProBus Ha HeodunmanHus mazap Hail-mManko 3a
TIEPHOJ OT €THA TOANHA;

— EMHUTCHTBHT Ha aKI[UHUTE TPsAOBA 1a UMa HAW-MaJKO MET 3aBbpIICHN (PMHAHCOBU TOJWHU, KaTO B TIOHE
JIBE OT TIOCIICAHUTE TEeT GUHAHCOBU TOIUHH € peasu3upal rnevyanoa;

— moHe 25% OT eMHuCHsiITa aKIWU Ja Ce MPUTEKaBa OT MHHOPUTAPHHU aKIMOHEPU WM OO0IIaTa
CTOMHOCT Ha aKIIMUTE, IPUTES)KABAHH OT TaKMBa aKIMOHEPH, € HAal-MaJIKo 5 MJIH. JIeBa;

— CpEeIHOMECCUHHAT 000pPOT C EMHCHATA Ha OopcaTa Mmpe3 MOCISIHUTE MISCT Mecella J1a € He T0-MaJlko
ot 500 000 meBa;

— cpemHOMEcCeUHHT Opoil crenku ¢ emucusaTa Ha bopcara npe3 mociaeqHUTe MIeCT Mecela Ja € He 1o-
Manko oT 200 cruenku;

— EMHTCHTHT Ha aKIUUTE J1a CE € 3aJBJDKIWII J]a Ipuiara NpUHIUIIMTE Ha KOPIIOPATUBHO yNPaBJIECHUE,
3ajersHany B HanmoHamHUs KOJIEeKC 3a KOPIIOPAaTHBHO yIpaBieHue, o1o0peH ot bearapckara ¢onnosa 6opca;

— CMHUTCHTBT Ha aKIUHUTEC Ja HE C€ HaMHpa B IIPOU3BOJACTBO IO JIMKBHUIALIUA WA 00sBsBaHE B
HECBHCTOATCIIHOCT.
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Honyckane 0o mwvpeosus na Heopuyuanen nazap

Jo teproBuss Ha Cerment “A” Ha HeodunmanHws mazap ce JOMycKaT BCHYKH AaKIUH, KOWUTO HE
OTrOBapsT HA €UH, HIKOJKO FJIM BCUYKH OT MOCOYCHHUTE MMO-TOPE KOJUUCCTBCHU WM KAUECTBCHH KPUTCPUU 32
JIONyCKaHe JI0 ThProBusl Ha HAKO# OoT cerMeHTuTe Ha OdQuiinantus masap.

CermeHnt “B” Ha Heodunumanaus ma3ap € npeABHIICH 3a aKIWH, 32 KOUTO 32 MOCJICAHUTE IIECT MEcela
CpPEeTHOMECEUHHUAT 000OPOT OT CKITIOYEHHUTE Ha OopcaTa clenku € mo-Mainbk ot 4 000 neBa wim cpeTHOMECSTHUST
Opoii Ha CKITFOUEHUTE Ha Oopcarta CIENKH € 1o 5.

Koraro naneHa emucusi akUMM HE OTroBaps Ha M3MCKBaHMATA 3a JOIMYCKaHE IO ThProBHs Ha
CHhOTBETHHUS TMa3ap, ChBETHT HA JupekTopuTe Ha bhirapckara (oHgoBa OOpca MOCTaBsS Ta3W EMUCHS O]
HaOJIOZICHHe 3a CPOK OT TpH Mecena. AKO Clie[] M3THYaHETO Ha TO3UM CPOK EMHUCHATA MPOJbIDKAaBa Jia He
OTroBapsi Ha ChOTBETHUTE M3UCKBAHUS 32 JIOMYCKAHE IO ThPrOBHs, ChbBETHT HA JAupekTopute Ha bopcara B3ema
pelieHre 3a MpeMecTBaHe Ha EMHUCHsATa Ha JAPYr Ma3ap WM CErMEHT, PECHEeKTHBHO 3a MpeKpaTsBaHe Ha
perucTpanusra i, ako TS He OTrOBaps Ha M3UCKBAHHATA 38 PETUCTPALIUS HA HUTO €IMH I1a3ap WIIH CETMEHT.

Od¢uyuanen u Heopuyuanen nazap na oonuzauuu
Kpumepuu 3a oonyckane 0o mvpeosusa na Opuyuannus nazap na obaueayuu

Jlo Tepropus Ha OdunmaneH mazap Ha oOJWTAIMK MOTaT 1a OBJAT IOMYCHATH EMHCHH, KOUTO
OTrOBapsIT Ha CIACTHUTE KOJMYCCTBCHH KPUTCPHUH:

— 0 IMazacXa uM OCTaBa HE IMO-MAJIKO OT €/THa I'OJIMHA UM EMUCHATA HC € OTpaHUYCHA CHC CPOK;

— HeaMOPTH3HMpaHaTa CTOWHOCT Ha TJIaBHHIIATA KbM MOMCHTA Ha MOJaBaHE Ha 3asBICHHETO € HE TO-
MaJjka oT paBHocToiHOCTTa Ha 5 000 000 nera;

- 6p0${T 06erau1/n/1 B EMHCHUATA KbM MOMCHTA Ha IMOJaBaHC Ha 3asABJICHUCTO € MUHUMYM 5 000,

— CMHUTCHTHT HAa EMUCHATA HEC CC HAMHpPA B OTKPUTO ITPOU3BOACTBO I1O 00sBSIBaHE B JIUKBHUOAIUA WA
HECBCTOATCIIHOCT.

Kpumepuu 3a donyckane 0o mvpeosus na Heogpuyuannus nazap na ooaueayuu

ﬂO TbProBUsl Ha HGO(I)I/IHI/IaJ'IeH nazap Ha 06erau1/n/1 Morar naa 6’I>LlaT JA0IyCHAaTU €MHCUH, KOUTO
OTroBapAT Ha CJICAHUTE KOJIMYCCTBCHU KPUTCPHUUN:

— J10 najcxa UMM oCTaBa HC II0-MaJIKO OT €AHa rroanuHa;

— HeaMOpTH3HMpaHaTa CTOMHOCT Ha IVIaBHMIaTa KbM MOMEHTA Ha II0JjaBaHE Ha 3asABJICHHETO € He Io-
MaJika oT paBHocToiHocTTa Ha 1 000 000 neBa.

/lpyzu nazapu
Iaszap na dpyscecmea cve cheyuanna UHEECMUYUOHHA Yel

Jlo teproBust Ha “Tlazap Ha ApykecTBa ChC CIeNMaIHa WHBECTUIIMOHHA M€’ Morar ja Omaar
JIOTTyCHATH CaMO CMECHU aKI[UM Ha JPYKECTBA ChC CIICIMATHA MHBECTHIIMOHHA IeN mo cmuchbia Ha 3JCULI,
KaTO CHIIUTE HC MOTAT JIa OBJAT IOMYCHATH IO ThPrOBHS HA APYT IMa3apCH CCTMEHT.

Hasap HA KOMNneHcamopHu UHCmpYyMeHmu

Ha “Tlazapa Ha KOMIEHCATOpPHHM HMHCTPYMEHTH  C€ JOMyCKaT 0 TBProBHS €IUHCTBEHO
KOMIICHCATOPHH MHCTPYMEHTH, OTroBapsmy Ha n3uckBanusaTa Ha 3CKU. JlomyckaHeTo ce U3BBPIIBA CIYXKEOHO
ot bearapcka donnosa 6opca.

Ha3ap Ha KOJIEKMU6HU UHEEeCMUYUOHHU CXeMU

Ha “Ilazapa Ha KOJEKTUBHU WHBECTUIIMOHHU CXEMH C€ JIOMYCKaT 10 ThPrOBUS €IWHCTBEHO €MHCUU
(bMHAHCOBM MHCTPYMEHTH, U3aJICHN OT WHBECTHUIIMOHHU JPYKECTBA, TOTOBOPHU (OHIIOBE H JSUIOBU TPHCTOBE.
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DUHAHCOBU WHCTPYMEHTH, U3JIaJICHH OT KOJIEKTHBHU WHBECTHIHOHHU CXEMH HE MOTar Ja ObJaT IOMyCHATH JI0
JpYT Ma3ap Wi Na3apeH CerMeHT.

Ilazap na npasa

Jlo TeproBus Ha “Tlazapa Ha mpaBa” ce AOMyCKaT €AWHCTBEHO IpaBa OT YBEIWYCHHETO Ha KaluTaia
Ha MyOJWYHU IPYKECTBA, MPH IMOJIOKCHUE Y€ CHOTBCTHATA CMHUCHS aKIMHU € JONMyCHATa IO ThPrOBUsA Ha
Bbrearapcka ¢onmoBa 6opca, KaKTo M Ha APY>KECTBAa ChC CHECIHAIHA HHBECTHUIIMOHHA IIeJI, BKIIOUHUTEIIHO U MPH
II'BPBOHAYAITHOTO UM YBEJIMYEHHE Ha KaluTaIa.

Ilvpeuuen nasap

Jo “IIspBuueH maszap” ce IOIyCKaT €MHUCHM (PMHAHCOBM HMHCTPYMEHTH, KOWTO ce€ Hpeiarar 3a
3aliCcBaHe OT TEXHMS €MHUTCHT WM YITBIHOMOIIEH MHBECTHUIIMOHEH IOCPEIHMK, U3BBH CIlydanTe Ha ITOEMaHe.
Jo “ITepBuyeH mazap” He Morar Ja ObIaT AOIYCHATH aKIMHUTE OT IIbPBOHAYAIHOTO YBEJIMYaBaHE HA KalUTana
Ha JIPY’KECTBA ChC CIICIMAIHA HHBECTUIIMOHHA IIEI.

Iaszap na cmpykmypupanu npooykmu

Jlo “Tlazap Ha CTpyKTypHUpaHU MPOAYKTH c€ JOMyCKAT BapaHTH, CEPTH(PHUKATH, KAKTO U BCIKAKBH
(bMHAHCOBM WHCTPYMCHTH, Oa3MpaHd BBHPXY CIUH WM IIOBEYE IPYTd (PUHAHCOBU WHCTPYMCHTH, JINXBCHU
MPOIICHTH, WHAEKCH U T.H., CACIKUTE C KOWTO MOTaT Ja OBJaT MPUKIIOYEHH ITOCPEICTBOM JOCTaBKA CPEILY
MapUYHO IJIalllaHe.

Bopcosa mvpzosusn

przoecm cucmema

TwproBusta Ha bbarapcka GoHmoBa 6opca ce OCHIIECTBABA Upe3 ThpProBckara miaardgopma Ha Jloide
Bbropse — Xetra®.

Ha 30 oxromBpu 2007 r. B®b moamnuca qoroBop 3a HOBa cHcTeMa 3a ThproBus, Xetra®. B norosopa ce
Npe/BIKIa HEMcKata Oopca /Ja OpraHM3upa THPTOBHATa M Jla HOeMe TEXHHYECKHS KOHTPOJ BBPXY Hes.
Cucremara Xetra® e paspabdorena 3a @pankdyprckara GoHgoBa 6opca mpe3 1997 r. U IOCTHIT 10 HES MUMAaT
notpedutenn ot 19 crpanu. HoBara Thproscka cucrema 3apadbotu B cpenata Ha 1oHH 2008 T.

Pemennero Ha bparapcka ¢onmoBa Oopca 3a BHeapsiBaHeTO Ha Xetra® ce OCHOBaBa Ha OCh3HATaTa
HEO0OXONMOCT OT MHTEPHAMOHATIM3ALMS ¥ MHTETPALMS C BOJCIIHY KaITUTAIOBH Nasapy. ToBa 03Ha4aBa, OT eHa
CTpaHa, Y€ BCHYKM TEXHHYECKH M3UCKBAHUS IIE Ca HAIMIE, TaKa Y€ HACTOSIINTE yYaCTHHUIM B THPTOBHATA
nocpeacTBoM Xetra® na UMaT AMPEKTEH IOCTBI A0 Obiarapckus mazap. OT apyra crTpaHa, OBJITapcKuTe
Y4YaCTHHIM, Ha TMPUHINIA HAa €JMHHATA BXOAHA TOYKA U MPH CHa3BaHE HAa M3MCKBAHHATA 3a WICHCTBO, IIE€ UMAT
BB3MOXKHOCT 712 ThpryBaT ¢ Hag 17 000 ¢puHaHCOBM MHCTPYMEHTH, JTUCTBaHU Ha Xetra®.

Xetra® e egHa OT HalH-MOIIHUTE IIaTGOPMH ¥ € CHHOHMM Ha EJCKTPOHH3AIUATa U
MHTEpHAMOHAM3aNNsATa Ha THPrOBUsTA C IIEHHM KHMKa. Buenckara ¢onnosa Oopca msmon3Ba Xetra® ot
HoemBpu 1999 r., a Upmanackara ¢pormosa 6opca — ot toru 2000 r. B gombiHEeHNHE, THProBHUATA Ha TA3apUTe
Eurex Bonds u Eurex Repo, kakto n TbproBusita Ha EBponeiickara enepruiina 6opca B Jlainmur, ca u3nsio
Oasupanu Ha TexHosiornuu Ha Jloitue bropse. Illanxaiickata ponmoBa Gopca, KoATO € Hal-TonsiMara B Kuraid,
CPHIIO Bh3HAMEpSBa JIa M3II0JI3Ba TEXHOJOIUATa Ha Xetra® KaTo OCHOBEH €JIEMEHT 3a ObJelmara cu ThProBCKa
cucrema.

[MazapausaT mozxen Ha Xetra® BKiIIOYBAa 2 OCHOBHHM (JOPMH Ha THPrOBUSI — ayKIMOH W HENPEKbCHATa
TeproBus. B nonbiHeHne Xetra® npeniara GyHKIMOHATHOCTH 3a MbPBUYIHO MyOimyuHO nipemiarane (IPO) u 3a
OIOBECTSABAHE Ha CAEJIKH, CKIIOUEHH U3BBH perynupad nasap (OTC).

BpemMeTpacHeTo Ha THProBCcKaTa CeCHs Bapupa B 3aBUCHMOCT OT KOHKPETHUS BUJ] HHCTPYMEHT, KaKTO U
0T Ma3apa, Ha KOUTO € perucTpupad. HUCKONMKBUIHITE HHCTPYMEHTH, PETUCTPUPAHU 32 THPTOBHSI, C€ ThPryBaT
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CANHCTBCHO IMOCPCACTBOM J[JIBa M3PUYHO HACPOYUYCHH AYKIHWOHA, AOKATO BCHUYKU OCTaHAIU HUHCTPYMCHTU CC
THPTryBaT HEMIPECKHCHATO B KOM6I/IHaI_II/IH C €AMH MCKIUHECH ayKIIUOH.

Bcesika cnenka, ckioueHa Ha Oopcara, ce MPUKITIYBA TPU CIIA3BAaHETO HA MPUHITUITA “‘TOCTABKA CPEILY
TUTaImane”, TOSCT IPEXBBPIITHETO Ha (HUHAHCOBHUTE WHCTPYMEHTH € EIHOBPEMEHHO M B3aWMOCBBP3aHO C
TUTAIIaHEeTO 0 Hes. Te3u neiicTBus ce u3BbpIIBar ot LleHTpamHust qemo3uTtap caMmo 1mo 0e3kacoB HAYKH.

Taxcute 3a Thprousi ce 3amiamar Ha bDB or Bcska cTpaHa Mo caenkara W ce OMNPENENSAT KaTo
MPOLIEHT OT CTOMHOCTTA HAa CbOTBETHATA CJEJIKA.

Tlopvuku

Crnenkure ¢ pUHAHCOBH WHCTPYMEHTH, JOMYCHATH 10 ThproBus Ha B®B, ce ockInecTBIBAT B3 OCHOBA
Ha BBBEICHUTE MOPHUYKM 3a IMOKYNKAa M TMpomakO6a oT OOpCOBHTE UWICHOBE W HAa KOTHPOBKHUTE HA MapKeT-
MelkbpuTe. [lopbukuTe U KOTHPOBKUTE MpPEICTaBISABAT TBHpHAA 3asBKAa Ja Ce€ 3aKylu WM Opojane NaJeHO
KOJIMYECTBO (PMHAHCOBH WHCTPYMEHTH II0 OTIpeliesieHa WK I10 TTa3apHa IIeHa U IPH ONPEACICHU NOMBIHUTEIHA
napamMeTpH.

OcHOBHH BHUJIOBE MOPBHYKH

Iazapnu — MOPHYKY 33 MOKYIKA WK MPOJaK0a Ha OTMPEIEIICHO KOMUIECTBO (PMHAHCOBH HWHCTPYMEHTH
1o Haii-noOpara 1eHa Ha GOPCOBHUs Ma3ap B MOMEHTA Ha BHBEXKIAHETO UM B ThProOBCKATa CUCTEMa Ha Oopcara;

Jlumumupanu — TOPBYKU 3a MOKYNMKAa WM Tpoaaxkba Ha ONPEIeIeHO KOJIHMYECTBO (PHHAHCOBU
WHCTPYMEHTH P IIOCOYCHA IpeIeTHa [IeHa;

HCZS’CZPHM KbM Jumumupanu — na3apHu NMOPBHUYKH, KOUTO CC YAOBJIICTBOPABAT IO LICHATA HA Haﬁ-,u06paTa
HacpeluiHa JJUMHUTUPaHa ITOPbYKa. AKO KbM MOMEHTA Ha BBBEXKIAHETO TakaBa He CBIICCTBYBA WM Ca aKTUBHU
CANMHCTBCHO HACPCIIHU IMaszapHU NOPBYKHU, MOPBHUKATA OT TUI “na3apHa KbM HI/IMI/ITI/IpaHa” CC OTXBBPJA OT
cucreMara.

JIOTBJIHUTEIHU BUAOBE MOPHUKH

Cmon-nopvuku, KOUTO OUBAT:

1) nazapnu cmon-nopvuku, KOUTO aBTOMAaTHUYHO C€ BBBEXKAAT B CHUCTEMara KaTo Ma3apHU MOPBUKH,
KOTaTO TEKyIaTa Ma3apHa [eHa TOCTUTHE WM HaJAXBBPIIX MIPH CTOI MOPHYKU “KyIyBa’ 3aJ0)KeHaTa CTOII LEHa,
PECIIEKTUBHO JOCTUTHE WM CHIaJHE MO Hesl IPU CTOI MOPBhUYKHU “npojaasa’;

2) aumumupanu Cmon-nopvyku, KOUTO aBTOMATUYHO CE€ BBBEXKJAT B CHUCTEMAara KaTo JIMMHUTHPAHH
MOPBYKHU, KOTaTo TEKyIIara Ima3apHa I[cHa JOCTHTHE WM HAIXBBPJIH MPH CTONI MOPBYKK “KyIyBa” 3aJI0)KECHATA
CTOII TIeHa, PECTIEKTUBHO TOCTHTHE WJIM CIaIHE TIOJT Hesl TIPX CTOII OPBYUKH “TiponaBa’.

“Aiicbepe” nopvuku — TIMATHPAaHU MOPHUYKH C BAIMAHOCT 3a JAEHS, KOMTO CE XapaKTepH3HUpar ¢ 0O
00eM u ¢ BbpXOB (TMKOB) 00EM U NPH KOUTO BbB BCEKH €IMH MOMEHT B CHCTEMATa € BUANMA caMO OCTaThyHATa
4acT OT BPXOBHS 00eM.

IIpu BBBEXIaHEC HA MOPBHYKA B THPrOBCKATa CHCTEMa, Ha HES CIY)KEOHO CE MPHCBOSBA MPHOPUTET H
yHHKaJlIcH HoMep. [IpropureTnTe Ha BhBEACHUTE OPHUYKU HA OopcaTa ca KakTo clieAiBa: l. TbPBHU MPHOPHUTET —
I[CHA; 2. BTOPH MPUOPHUTET — BpEME Ha BHBEKAAHE, IPU CIHAKBY IICHU HA CHOTBETHUTE MOPBYKU. [I[pHOPUTETHT
“rieHa” O3Ha4YaBa MMPEIUMCTBO Ha: 1. MOPBUYKUTE 3a MOKYIIKA, ChABPIKAIIN IIO-BHCOKA IICHA CIIPSIMO TE3H C I10-
HHUCKA, CHOTBCTHO IMOPHUKHUTE 3a MPOAAXK0a, ChIBPKAIIKA TO-HHCKA IICHA CIPSAMO TE3UW C MO-BUCOKA; 2.
MasapHUTE MOPBUYKHU MPEX JIUMUTHPaHUTe. [IpHOpUTETHT “BpeMe Ha BHBE)KIaHE O3HAYaBa MPEAMMCTBO HA ITO-
PaHO BBBEJCHUTE MOPHYKHU, AKO TC MMAT CTHAKBHU IICHH. 32 Ma3apHUTE MOPBHYKH BAXKH CTUHCTBEHO MPHOPUTETHT
“BpeMe Ha BhBEXKIaHe .
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Cucmemama COBOS

boearapcka ¢onmoBa Oopca mpuTEkaBa MPABOTO HA WHTEIEKTyaJlHa COOCTBEHOCT BBPXy MHTepHET
0a3nupaHO NMPUIIOKEHUE 32 OCUTYpsSBaHE HA OTOPH3MPAH M 3allUTEH JIOCTHI B PEalHO BpeMe JI0 cucTemara 3a
TBProBus Ha bopcara ¢ 1ex BpBeX/IaHe Ha TIOPHUYKH 32 CKIIFOUYBAHE Ha CAENKH OT KIHMEHTH Ha OOPCOBH YJICHOBE
CJlel TSIXHOTO TOTBBPKAEHHE OT OopcoBu mocpernuuiy, mo3Hata kato Client Order-Book Online System
(“COBOS”). [ToppukuTe 3a CIENKH C IIEHHU KHIKA Ce€ TIpeaBaT Ha cuctemata 3a Thprosus dype3 COBOS crnen
M3UCKyeMaTa OTOPH3alKs U ca UACHTUYHU Ha BCHYKY Ipyru nmopbuku. M3nomssanero na COBOS e orpanuueHO
10 OpOKepUTEe Ha HMHBECTUITMOHHUTE TIOCPETHUIIN, TEXHUTE KIMESHTH U amMuHucTparopute Ha COBOS.

Cemvamenm

Crhenkure, ckioueHd Ha bearapcka gonmoBa Oopca, ce CUMTAT 3a MPHKIIOYCHHU, CIICA KaTo IICHHUTE
KHIDKa OBbJaT MPEXBBPIICHA U TUTAIIAaHUATAa OBIAaT OCHIIECTBEHH. TOBa Ce YIOCTOBEPsIBA C JOKYMEHT, H3/1aJIcH OT
LenTpanuus aeno3urap.

Crenkute ce mpuKIIOUBaT Ha OpyTHa 6a3a. Ot toHn 2003 1., Koraro Oeimre BpBeeHa MexTybaHKoBaTa
crcTeMa 3a OpyTEeH CETHIMEHT B peasHo BpeMe (n3BecTHa kato “PUHI'C”), ceThIMEHT IMKBIBT CE€ U3BHPIIBA
Ha ©Oa3a T+2, karo ce mpwiara mnpuHIUNa ‘“‘moctaBka cpemry mamane” (DVP), koero o3HayaBa, ue
MPEXBBPJITHETO HA IICHHUTE KHIDKA CTaBa CIHOBPEMEHHO ¢ Imiamaneto. Karo wact ot I[lpaBmmara 3a
yhIpaBlieHHe Ha prucka Ha beirapcka ¢poHgoBa 6opca KbM Hesl GyHKIHOHUpPA ["apaHiinoHeH GOHJ KaTo CPECTBO
3a yOpaBJICHHWE HAa pHCKa BBB BpBh3KAa C MPUKIIOYBAHETO HA OopcoBuTe caenku. DoHIBT rapaHTHpa
HaBPEMEHHOTO TPHKIIOYBAHE HA CIENKHUTE ¢ (HMHAHCOBU MHCTPYMEHTH, CKIIOYSHH Ha bopcara, He3aBUCHMO OT
CTOHHOCTTa WM, C HU3KIIOYCHHC HA KPBCTOCAHHUTE CHCIKA M CHACIKUTE C OONHWramud W HE TapaHTupa
MPUKIIIOYBAHETO HA CHENIKH, CKIIOYCHH W3BBH Ia3apuTe Ha bopcara, HE3aBUCHMO Jaiil 3a TSIX € OMOBECTCHA
uHpopmanus. M3TouyHunuTe 3a HaOUpaHe Ha CPEICTBA BbB (DOHIA ca MHPBOHAYAIHUTE H MECCYHUTE BHOCKH Ha
O6opcoBuTE WICHOBE M IOXOJUTE OT MHBECTHPaHEe Ha HabpaHuTe BBB (poHma cpenctBa. Beexn wien Ha brarapcka
®onpnoBa bopca e 3agpmkeH na HampasBu BeThouTenHO Iutamane oT 1000 neBa (oxono 511 eBpo) u MeceuHu
mramanus ot 0.005% ot obmara CTOWHOCT Ha CHEIKUTE, CKIIOYEHH OT HETO Mpe3 MPEIXOIHHS KaJIeHIapeH
Mecer (0e3 Ja ce B3eMar MpenBua KPhbCTOCAHUTE CACTKU U CACTKUTE ¢ obnuranuu). Koraro o0musT pasmep Ha
aktuBuTe Ha (poHAa HamxBBpiU 0.5% OT obImara CTOMHOCT Ha BCHYKU CIHENKH, CKJIIOYeHM Ha bbiarapckara
(dboHmOBa OOpca mMpe3 MOCICAHUTE NBaHAAeceT Mecela (0e3 Ja ce B3eMaT MPENBUA KPBCTOCAHUTE CHEIKH H
CHETKUTE C OONUraIii), BHACAHETO HAa BHOCKHTE C€ MpPEKpaTsBa, a MpH CHajaHe IOJ TO3W Ipar OOpcoBHUTE
YJICHOBE BH30OHOBSBAT BHOCKUTE CH CUUTAHO OT CJICIBAIIMUS KAICHAAPCH MECEII.

Huoexcu

[IepBusaT odunmanen uaaekc 3a bearapcka gongosa 6opca e SOFIX. SOFIX 6eme cp3naneHn Ha 20
oktomBpu 2000 T. ¢ 6asucHa mHAekcHa croiHOCT 100. JIHeBHaTa croitHocT Ha SOFIX ce wm3umcisBa, KaTo
HeroBaTta 0a3uCHa CTOHHOCT C€ YMHOXKH TI0 OTHOIIIEHHETO Ha CyMaTa Ha Ma3apHUTE KallUTaTU3aliyd Ha BCUYKH
EMUCHHU B MHJCKCHUS MOPTQEIT KbM MOMEHTA Ha U3YHCIISIBAHE, KOPUTUPAHU C JCTUTENS, TErJI0BUA KOC)UIIUCHT
U C MIPOIICHTA, IPUTEKaBaH OT MHHOPUTAPHHUTE aKIIMOHEPH BHB BCIKO JIpYykecTBo (ppuii diroyT), pa3zaenena Ha
cyMaTa Ha KOPHTHPAHHUTE C TETJOBUSA KOC(HUIIMCHT M TPOILEHTA, MPHUTE)KaBaH OT MUHOPUTAPHH AKIIMOHEPH,
Ma3apHU KalUTaIN3alud KbM 0a3UCHHUS MOMEHT, 1 YMHOKEHa C KOpUrupamus GaxT (pu npoMsHa B 6a3aTa Ha
uHaekca). [lazapHata KanmuTaaM3anys Ha APYKECTBO 3a IEUTE Ha U3YHCIIBAHE HA WHACKCA KbM JaJICH MOMCHT
€ TIPOM3BEICHUETO OT OpOsl aKIMU B EMUCHTA W IIEHATa Ha IOCIIEAHA CACTKAa KbM MOMEHTA Ha M3YHCISIBAHETO,
KaTo Ma3apHaTa KamuTaIn3anns Ha HUKOE JIPYKECTBO B UHICKCHUS MOPTQEH HEe MOXKE Ja HaaXBupisd 15% ot
oOmrara kanurtanm3aus Ha SOFIX.

Wunexcer SOFIX BkimouBa camMO Hail-MMKBUAHUTE Jpy’KecTBa Ha Na3apa Ha bbiarapcka donmoBa
Oopca. 3a ga ObAe BKIIOYCHO IPYKECTBO B HMHIEKCA, TO TPsAOBa Ja OTroBapsl Ha OMNpENelIeHH H30MpaTeITHH
W3UCKBaHUs, a IMCHHO: (a) HETOBUTE aKIMU Ja ca OWJIM ThPryBaHH Ha Ia3ap, OpraHuU3WpaH oT bopcara Haii-
MaJIKo TpU Mecena; (0) mazapHara KamuTaIM3ans Ha BCsAKa eMUCHS Ja Oble Hal-Manko 50 MiH. reBa (25 MIIH.
neBa cuutaHo ot 23.09.2009 r.); (B) mpyxectBoto na uma Hai-manko 500 akumonepu; (r) mone 10% ot
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KaluTaja Ha JIPYKeCTBOTO Ja OB MPUTE)KaBaH OT MUHOPUTAPHHUTE aKIIMOHEPH; (1) CTOHHOCTTA, ThPryBaHa C
BCsAKA EMHUCHS TIpe3 MocyieHuTe 12 Mecena, Aa HaaXBBpJsL 5 MiH. jeBa (2,5 miH. neBa cuntaHo ot 23.09.2009
r.) ¥ (¢) OpOosT Ha CHEIKUTE C BCSIKa eMHcHS mpe3 nmocnenHure 12 Mecena aa Haaxpbpis 1000. MuHUMaTHUST
Opoit Ha npyxectBara B moprdeiina Ha SOFIX e 5, kaTto kbM natara Ha To3u [Ipocrekt e kommo3upan ot 20.
Pemenus 3a mpomsiHa B 6a3aTa Ha MHIEKCA CE B3EMAT J[Ba ITbTH TOJHUIIHO, a 33 TPOMSHA Ha TETJIOBUTE U Ppuit
dbnoyT koepuUeHTUTE — YeTHpH MBTH ToaumHo. [Ipe3 2006 r. SOFIX nHapacHa 3HaUnTENHO — ¢ 0KO0JI0 48%, OT
825.5 na nocneuus 6opcos aeH ot 2005 1. 1o 1 224.1 na 22 nexemBpu 2006 r. ChlnaTa TeHICHIMSA CE 3aMasy v
mpe3 2007 r. — 1767.9 3a nmocaenHaTa ThpProBcka cecus 3a romuHaTa. B kpas Ha 2008 1. SOFIX 6e Ha HHBO OT
358.7 mynkra. IIpe3 mepBoTo mectMmeceune Ha 2009 r. SOFIX peructpupa cnag ot 0.5%, xato 3aBbpuIH
nepuoza npu 356.7 myHKTa.

Ha 1 ¢espyapu 2005 r. 6e cb3ganeH BTopu MHAEKC Ha bwiarapcka ¢onmoBa Oopca, Hapeuen BG4O0.
HeroBara nauanna croitHocT cbiio ¢ 100 6a3ucHn Touku. MHAEKChT oOxBama akmuute Ha 40-Te mpykKecTBa,
TBPIYBaHH Hal-uecTO Ipe3 MpeaxoAHuTe mecT Mecena. 3a pasnuka or SOFIX, BG40 e nenoBo-mpereriexH
MHJIEKC U €MHUCHHTE BKJIOUEHH B HEro TpsOBa /a ca ce ThPryBalM Ha masap opraHusupad oT bopcara He mo-
MaJIko OT TP Mecella MPeAH BKIIOYBAHETO MM B 0a3aTa Ha MHJEKCA, PEIICHHS 3a IPOMSHA Ha KOSITO CE B3eMaT
nBa bty roxumiHo. [Ipe3 2006 r. BG40 mapacHa ¢ 50%, ot 133.2 B kpas Ha mekemBpu 2005 r. mo 199.9 B
nocyeinust 6opcos geH Ha 2006 r. TIpe3 2007 r. nHnekchT HapacHa cbe 159% no 518.1. KbMm kpast Ha 2008 T.
BG40 6e na HuBo ot 107.8 myHKTa, a 3a epBOTO mecTtMeceune Ha 2009 1. orbensa3a HamaneHue ot 6.4% u
3aBbpiy mectmeceuneto Ha 2009 r. npu 100.9 nyHkra.

IIpe3 centemBpu 2007 r. Bopcara craptupa aBa HoBW mHIekca. [IspBusat, BG TR30, e 6a3upan Ha
MpOMsIHATA HA [ICHUTE HA aKIMHUTE, BKIOYCHU B HETO, KaTO BCAKA €HA OT yYacTBAIIUTE EMUCHH € C PaBHO
tero, a BropusT — BG REIT, e cekropen nHmekce, 6a3upaH Ha MazapHaTa KaluTaIA3alus, Kopurupana ¢ Gpuii-
(boyTa M ce ChCTOM OT aKI[MHUTE Ha JPYKECTBA ChC CICIMATHa WHBCCTHUI[MOHHA IIEJ] 332 CEKIOPUTH3AIUS Ha
HEABMXKUMHY UMOTH uian 3eMs. Hauamnara croiinoct Ha BG TR30 6emre 1 000 6a3ucau Touky, a Ha BG REIT —
100 6a3ucHu Touku. CroitHoctra Ha BG TR30 B Kpas Ha 2007 r. 6e 1 097.5, B kpas Ha 2008 1. — cbe 75.1% 10-
Hucko Ha 272.8 mynkTa. CroitHoctute Ha BG REIT 3a chmute nepuoau 6sxa cporBeTHO 103.2 1 48.5 myHKTAa.
IIpes mepBute 6 mecena Ha 2009 r. BG TR30 ortuere cmag ot 2.1%, a BG REIT peructpupa HamaneHue ot
15.5%.

Cnupane u npekpamseane Ha 60OPcOBAMa MvP2OGUA

BopcoBara TeproBus ¢ onpeneneHu GUHAHCOBH HHCTPYMEHTH Moxke na Obae cupsina ot KOH 3a cpok
1o 10 paboTHH JHH WIIK OKOHYATEITHO (B CHOTBETCTBHE C pasnopenoute Ha wi. 10010, an. 1, T. 5 u 6 3TIILK, u.
118, an. 1, T. 4 m 9 ot 3akoHa 3a ma3apute 3a GUHAHCOBH MHCTPYMEHTH M WI. 37, an. 1, T. 2 ot 3aKoHa cpenty
Mma3apHUTE 3J0yNoTpeOu ¢ (GUHAHCOBM MHCTPpYMEHTH), ako KDH mma moctaTh4HO OCHOBaHUS Jla CMATA, Ye ca
HaJIWIC HapyIIeHWS Ha HOPMAaTHBHHUTE aKTOBE, OTHOCHMH KBbM OOpcOBaTa THPrOBHS (HANpHMEp CBBP3aHH C
pa3kpuBaHeTO Ha HWHGOpPMAIHMA OT SMHTCHTA), KAKTO M C IIeJ MPEIOTBpaTsBaHE WM IMPCYCTAHOBSIBaHE Ha
3aKOHOHAPYLICHUS, BB3MPEISITCTBAHE YIPAXHIBAHETO HA KOHTpoJHaTa aevHoct Ha KOH wnu B npyru ciy4dan,
KOTaTO MHTCPECUTE Ha MHBECTUTOPHUTE Ca 3aCTpalIcHH. ThproBusiTa ¢ (PMHAHCOBH WHCTPYMEHTH MOXKeE Ja Oble
cupsina u ot b®b npu onpeneneHn HapyIIeHUS U APYTH OOCTOSTENCTBA, IPEABUACHH B OOPCOBHS NPAaBUIHHUK,
aKo0 TOBa HsAMA Ja YBPEOU CHIICCTBCHO HMHTCPECHUTE HA WHBECTHTOPUTE M HAUICKHOTO (DYHKIIMOHHpAHE Ha
nmazapa (wi. 91, an. 1 or 3akonHa 3a mazapure 3a QUHAHCOBH WHCTPYMEHTH; Wi. 34, BB Bp. ¢ WI. 65 U 4. 66,
KakTo U ui. 35 u wi. 41, an. 4 ot npaBunHuka Ha bOB).
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14.3. BaayTHo 3akoHoAaTeqcTBO B Bharapus

Banytausar 3akon ot 1999 r. (mocneaHo maMeneH mpes toau 2006 r., B cmiia ot 1 sayapu 2007 r.)
YCTAaHOBHM 3aKOHOBHUS PEXHUM 32 CHEIKUTE M IUIAIIAHUATa MEXAY MECTHH U UYXAECTpaHHU JIUIA,
Npe3rpaHUYHUTE TPEBOAM M IUIALIAHUS M BHOCA M HM3HOCA HAa OBNTapcKW JeBa M UyXKAECTPaHHA BalyTa.
Pernament (EO) 1889/2005 r. Ha EBponeiickus nmapnaMeHT 1 Ha ChBeTa 3a KOHTpPOJIA HA MAPUYHUTE CPEJCTBA,
KOMTO ce BbBexkAaT B OOIIHOCTTa WIIM s HAIyCKaT C€ IpHjara 1o OTHOLIEHHE M3HOCa M BHOCA Ha IMapu B
HaJIMYHOCT. M31105)K€HOTO TO-710Ty O0CHXKIa TE3W acleKTH Ha 3aKOHOBHS PEKHM, KOMTO ca OTHOCHMHU KbM
Yy)XJECTPaHHU JINIA, KOUTO HHBECTHPAT B AKIUH.

CrriacHo pasmopenoure Ha Permament (EO) 1889/2005 r. (BpBenenu u ¢ Hapenba Ne 10 ot 2003 r. Ha
Munncrspa Ha GprHAHCHTE 32 M3HOCA M BHOCA HA TTAPUYHU CPEACTBA, OIaTOPOIHH METAJH, CKBIIOLEHHN KaMBbHH
Y U3JIeNHs CbC U OT TSIX U 3a BOJIEHE HA MUTHHYECKUTE perucTpu mo wi. 10a oT BamyTHus 3akoH), MECTHU U
qy)XJIeCTpaHHU (U3MUECKU JIUIA MOTAT J]a BHACAT WIJIM U3HACAT MapHYHU cpencTBa Ha ctoiHOCT 10 10 000 eBpo
WIA TSAXHATA PAaBHOCTOWHOCT B Jpyra BaJdyTa CBOOOJHO, 0€3 MUCMEHO IEKIApUpPAHE INPEA MUTHHYCCKUTE
opranu. MecTHHU U YyXKIeCTpaHHU (H3UUECKH JIMIAa MOTAT /1a U3HACST U BHACAT MAPUYHU CPEJCTBAa HA CTOMHOCT
10 000 eBpo wiu moBeye, WM TAXHATa PABHOCTOMHOCT B JIEBOBE WJIM Jpyra BallyTa, clie]] ACKJIapUpaHe IMpej
MUTHHYECKHUTE OpPTaHN Ha COOCTBEHMKA Ha MAPUYHHUTE CPEACTBA U IOJIyYaTells, 3a KOTOTO T ca MpeaHa3HAYCHH,
Ha TSAXHAaTa CTOMHOCT U BUJ, HAa MPOMU3XOJa U NMpEAHA3HAYEHHUETO MM, KAaKTO M Ha TPAHCHOPTHOTO CPEACTBO U

MapuipyTa.

OcBeH TOBa JHIa, U3HACSIIN B Opoii cymu Haj 25 000 neBa WM TeXHHUS €KBHBAJICHT B Uy>KAECTPaHHA
BaJlyTa, TpsOBa Ja NPEACTABAT YAOCTOBEPEHHE, H3JaZeHO OT HamwoHanHaTa areHOusl MO IPUXOIUTE,
YIIOCTOBEPSBAILIO, Y€ JIMLETO HAMa NPOCPOUYEHH NaHbYHHM 3abJDKEeHN. TakaBa Iekyapanus He € HeoOX0aAuMo J1a
ce IpaBH OT TY)KICCTPAHHU JIMIA, KOUTO U3HACAT B OO CyMH, HE HaIXBBPIAIIN pa3Mepa Ha BHECEHU B Opoi
CyMH, KOWTO ca OWIM JAeKIapHpaHH Ipej] OBJITapCKUTe MUTHHYECKH BJIACTH IPHU MOCIEAHOTO BJIM3aHE B
boarapus.

UykIecTpaHeH TpakJaHUH WA APY>KECTBO, MPEXBHPIAIIO B Uy:KOMHA JOXOM (C U3TOYHHUK KalHUTAIOBA
nevanda v JUBUACHTH), HAIXBBpJsam 25 000 eBa wim JeBoBaTa paBHOCTOHHOCT B Uy KIESCTPaHHA BalyTa, KOUTO
€ pe3yiTaT OT WHBeCTUIUS B bhiarapus (BKIFOUUTEITHO HHBECTHIIMU B aKIIUU U JAPYTH IICHHU KHU)KA U JCPUBATH
BbpXY LIEHHU KHUKA, U3aJICHH OT OBJIrapCKH IPYKEeCTBa) MM OT Mpojak0da Ha TakaBa WHBECTHIU, TPIOBa a
MpeJICTaBU Ha OaHKaTa, OCHIICCTBABAIIA TpaHChepa, TOKYMEHTH, JTOKa3Ballll HHBECTUIUATA, HEHHATA MTPOAax0a
W [UTAIIaHUATA HA BCHYKU JIBJDKUMH JaHbIIH.
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15. JAHBYHO OBJIAT'AHE

O6ma nudpopmanus

WndopmanusiTa, M3I05keHa B Ta3W 9acT OTHOCHO ONPEACICHN TaHbYHH ACIIEKTH, CBBP3aHHU C AKITUITE
W ONpENeJICHU IaHbLIU, KOUTO ce IbDKaT B PenmyOnuka Beiarapus, € npwiokuMma MO OTHOUICHHE Ha
MPUTEKATSIUTE HAa AKIIMY, B TOBA YHCIO MECTHHU M UY)KICCTPAHHH JINIA 32 JAHBYHH IICITH.

Mecmuu  wopuduvecku auya ca OPUIMYECKUATE JHMIOA W HENepCOHU(HIMpaHUTE IPYKECTBa,
peructpupanu B PemyOnuka Bearapus, xakTo u eBpoleiickuTe akmuoHepHH ApyxkectBa (Societas Europaea),
yupenenu cbriaacHo Permament (EO) Ne 2157/2001 r. u eBponeiickure koonepamuu (European Cooperative
Society), yapenenu cwriaacao Permament (EO) Ne 1435/2003 r., unero cemamumie € B bbirapus u KOuWTo ca
BIMCAHH B OBJITAPCKU PETUCTBP.

Mecmuu usuuecku nuya ca GU3MUECKUTE JIUNA, O3 OTJIeA Ha TPAXKTAHCTBOTO, C MOCTOSIHEH aapec B
Peny6nuka Benrapus mimm kourto mpebuBaBar B PemyOmuka Bearapust mosede ot 183 mum mpes Bceku 12-
MeceueH mnepuoji. MecTHH ca ChIIO JHIaTa, YMHTO HEHTHP Ha >KU3HEHUW HHTEpecH (KOWTO ce ompejaess OT
CEeMEHCTBOTO, COOCTBEHOCTTa, MSACTOTO Ha OCBUICCTBSBAHE Ha TPYHOBa, NpodecHOHaNIHA WM CTOIAHCKa
JIEHHOCT WJIM MSCTOTO, OT KOETO JIMIIETO YIIpaBiisiBa COOCTBEHOCTTa CHM) ce Hamupa B Permybnuka bwarapus,
KaKTO W JIMIa, N3NpaTeHu B 4y>KOMHa oT bbarapckara nppikaBa, HEWHM OpraHU M/WJIM OpraHU3aluH, ObIrapcKu
TPEINPUATHS U WICHOBETE HA TEXHUTE CEMEHCTRA.

Yyoicdecmpannu auya (ropuouvecku u ¢husuuecku) ca JIHIATA, KOWTO HE OTrOBapsT HAa TOPHUTE
neUHUTTUH.

Hacrosmoro u3noxeHne He ¢ W3YEpIaTeIHO W MMa 3a IeNl CJUHCTBEHO Ja IOCITYXXU KaTo OoOIIn
HACOKH, TIOpaJH KOETO HE CIIe/[Ba Jia Ce CUMTA 3a MpaBeH WU JaHbYEH ChBET KbM KOWTO W J1a € TPHUTEek,aTell Ha
Axuuu. [peanoxurenst u JIUero, KoeTo UCKa AOMyCKaHE Ha LIEHHUTE KHUXKA J0 THPrOBUS Ha PErylupaH
raszap HacTOSITETHO MPETOPHUYBAT HA MOTEHIIMATHUTE MHBECTHUTOPH Ja C€ KOHCYJITHpAT C JaHBYHHW U TPaBHU
KOHCYJITAHTH 32 OTHOCHMHUTE KbM TSIX JAaHBYHHU IOCICIWIN, BKIFOYUTEIHO OTHOCHO TAaHBYHOTO OOJIaraHe B
bearapus Ha moxomuTe, CBBbpP3aHH C AKIMHUTE, M JAHBYHUAT PEKHM Ha MPUIOOMBAHETO, COOCTBEHOCTTa W
Ppa3mnopekIaHeTo ¢ AKIUH.

[Tocouenara mo-monry mHGOpMaIHs € choOpa3eHa ¢ JAeiicTBamaTta HopMaTHBHA ypenda KbM JlaTaTa Ha
u3gaBane Ha To3u IIpocmekT u JIpy)KECTBOTO HE HOCH OTTOBOPHOCT 3a TIOCNIEIBAId MPOMCHU B
3aKOHOJIATEJICTBOTO M HOPMAaTHBHATA ypea0a Ha TaHbYHOTO OOJIaraHe Ha JOXOAMUTE OT AKIIMH.

KanuraioBu nmeyanon

CeriacHo pasmopea0OuTe Ha 3aKOHA 3a JAHBIUTE BBPXY JOXOAUTE Ha Gusnueckute muina (,,3JADJI”),
He ce o0Jylarar MmoJIydeHHuTe OT OBJITapCKu (GU3MUECKH JIUIA WU OT TyKIeCTPaHHH (PU3NIECKH NI, YCTAHOBEHU
3a JaHBYHU IETU B JbpXKaBa — WICHKAa Ha EBpOMCHCKUs ChIO3 WIKM B JApyra IbpKaBa, MpUHAIUICKAIA KbM
EBpormeiickoTo "KOHOMHYECKO MPOCTPAHCTBO, JOXOIN OT CACITKH ¢ AKIINU, U3BBpIIeHN Ha bbarapcka goHmoBa
0opca, KaKTo M OT CACIKHU, CKIIFOYCHH IIPU YCIIOBHTA U [0 pefia Ha ThProBo Mpejyiarane mo cMuchia Ha 3ITTHK
(,,Pazmope:xxnane ¢ ¢punancoBu uHcTpymentn”) (wi. 13, an. 1, 7. 3 BBB Bp. §1, T. 11 ot JAP wa 3JADJI r .
37, an. 7 3 DJI).

Jloxonure oT caenkm ¢ Akmuu Ha J[pykecTBOTO (peaim3upaHaTa KaluTaloBa Tedanda), KakTo |
n300110 ¢ (PUHAHCOBH AKTWBH, IOJYYCHH OT UYKICCTPAHHU (U3UYECKH JHIA OT TPETU ABPKABH, H3BBH
TOpPENOoCOYCHNTE, ce o0JaraT ¢ OKOHJYATENICH JaHbK B pa3mep Ha 10% BBpXy oOmaraemwust goxon (wi. 37, am. 1,
T.12 u un. 46, an. 1 3AADJD).

C peanmm3upaHaTa KanmuTajnoBa medanba ot Pasmopexnmane ¢ (puHAHCOBHM MHCTPYMEHTH C€ HaMallsiBa
CYCTOBOJHUAT (PUHAHCOB PE3yNTAT MPU OINpPEHCIISHE Ha NaHbYHHS (DHHAHCOB pe3yiTaT Ha OBITapcKHUTE
opunudeckn Jmna (wi. 44, an. 1 BeB Bp. §1, T. 21 or JlOUBIHUTENHHWTE pasnopendn Ha 3akoHa 3a
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KOpIOpaTUBHOTO monoxoaHo obmarane (,3KIIO”)). Cnexa na ce mMa mpensupa obadue, 4e 3arybata oOT
Pasnopexnane ¢ (puHAHCOBM MHCTPYMEHTH HE C€ MPHU3HABA 3a Pa3xo] 3a IEJUTe Ha JaHBYHOTO objaraHe u
(bMHAHCOBUSAT pe3yiTaT ce yBeandana ¢ Hest (wi. 44, an. 2 3KIIO).

He ce obmaraT ¢ 1aHBK IpH M3TOYHHUKA JOXOIUTe OT Paszmopexnane ¢ GUHAHCOBH MHCTPYMEHTH, IIO
cMmHuchia Ha naparpad 1, Touka 21 ot noneiaHuTENHUTE paznopenodu Ha 3KIIO.

JanpuanTe OONEKYEHHS IO OTHONICHWE Ha Iedambara OT CHSNKH ¢ AKIHHA HE Ce TpHiarar o
OTHOIIICHWE Ha CJIEJIKH, KOMTO HE IPEACTaBsBAT pas3lopexiaHe ¢ (UHAHCOBHM HHCTPYMEHTH (Hampumep
MOKYIIKO-TIpOAaXON Ha AKITNH, CKIIOYEHH Ha W3BBHOOPCOB MMaszap W3BBH CIydas Ha THPrOBO IpeiaraHe,
HE3aBUCHMO Y€ CBIIIACHO OOpCOBHS MPaBWJIHUK MOAJEKAT Ha pErucTpanus/onoBecTsBaHe Ha bopcara).
Joxoaure oT mponax6a Ha AKITUH NP TaKWBa CIENIKH, PEATM3UPaHH B BBIrapus oT 9yXKAeCTpaHHU JIHUIA, ca
00eKkT Ha JaHbuHO obyaraHe B bwarapus. OcBeH ako He ce mpuiara crorogda 3a M30srBaHE Ha JBOHHOTO
JIAaHBYHO OOJaraHe, Te3W JOXOMU ce objaraT ¢ JaHbK MPH U3TOYHHKA B pazmep Ha 10% BBPXY MOJIOKHUTETHATA
pasnuKa MeXIy NMpoAa)kHaTa IleHa Ha AKIWUTE M TSAXHAaTa JOKYMEHTAJIHO J0Ka3aHa IleHa Ha IpHI0OHMBaHE.
JoxombsT oT mpomak6a Ha AKIWHU MPH TaKUBa CHACNKH, pEalM3upaH OT OBJITAPCKHU JHUIA, TMOMISKN Ha JaHBIHO
obnarane B croTBeTcTBHE € ob1uTe npasmwia Ha 3KI1O n 3AADJL.

JAuBuaeHTH

Jloxomute OT MUBMACHTH, pasnpeleistHd oT JpyKecTBOTO Ha OBIrapcku Jmia (C M3KIIOYEHHE Ha
OBJITAPCKH THPTOBCKH JPYKECTBA W €IHOJUYHHU THPTOBIM) W HA UYXKJICCTPAHHHM JIMIA (C M3KJIIOYCHUE Ha: ,,a" -
YyXAECTPAaHHU IOPUANYECKH JINIA, KOUTO 3a JaHBUHU IIeJIM Ca MECTHU JIMIA Ha AbpkaBa uwieHka Ha EC umu Ha
IbpykKaBa, KoATO € cTpaHa mo Cropa3yMeHHeTo 3a EBpomneiickoTo HKOHOMHUYECKO MPOCTPAHCTBO, C M3KIIOUCHHE
Ha CJIy4aWTe Ha CKPUTO paslpeseliecHue Ha revanoda; ,,0° - B clydauTe KOraTo JIUBHJICHTUTE CE pealli3upar OT
YyXAECTPAHHO IOPUIMYECKO JIUIIE Ype3 MACTO Ha CTOMAHCKA IEHHOCT B CTpaHaTa), ce o0iaraT ¢ JaHBK B pa3Mep
Ha 5% BBpXy OpyTHHS pazMmep Ha auBuaeHTHTe (4i. 38, an. 1 BB Bp. wi. 46, an. 3 3JADJI u un. 194, an. 1 BbB
Bp. wi. 200, an. 1 3KTIO).

He ce npusHaBaT 3a TaHBYHU €M CJIEIHUTE CYETOBOJHH MPHUXOAN B PE3YNITAT HA paslpeliesieHne Ha
JVBHUACHTH OT MECTHH IOPHIMYECKH JIUIA U OT Uy>KACCTPAHHH JIMLA, KOUTO Ca MECTHH JIMIIA 33 JaHbYHU LIEJIN Ha
nbpikaBa wienka Ha EC wimum Ha apyra abpkaBa — crpana o CriopazymenneTo 3a EBponeiickoTo HKOoHOMHYECKO
MPOCTPAHCTBO.

JIaHPYHOTO TpeTHpaHEe Ha JJOXOAUTE OT MAWBHJCHTH, W3IUIATCHH B TOJ3a HA YYXKICCTPAaHHU
FOPUANYICCKH JIMIIA, KOWTO 3a JaHbYHH IICJIH Ca MECTHH JIMIA Ha IbpKaBa WICHKA Ha EBPOMENCKUS ChIO3 HIIH Ha
JIbpKaBa, KOSATO ¢ cTpaHa mo Cropa3yMeHHeTo 3a EBponelickoTo MKOHOMHYECKO MPOCTPAHCTBO CIICABA N1a OBbJe
YPEACHO B 3aKOHOIATEJICTBOTO HA CHOTBETHATA AbP)KaBa WICHKA Ha EBPOMEHCKHS CHIO3 WM CTpaHa IIo
Cropa3zymeHueTo 3a EBponeiickoTo MKOHOMHYECKO MPOCTPAHCTBO. J[oXoauTe Ha TE3W JHMIA HE ce obyarat ¢
JIAaHBK TpU W3TOYHMKA B bbarapus (un. 194, an. 3, 1. 3 3KTIO).

ﬂpy)KeCTBOTO InmoeéMa OTTOBOPHOCT 3a YAbpPIKAHC HAa AAaHBUU IIPU U3TOYHHUKA B CIIYUYAUTC, KOTaTO €
HaJINIC HOPMATUBHO M3UCKBAHC 34 TOBA B IPUJIOKUMUTE NaHBYHU 3aKOHU.

Jlanb0u U APYTH MOT00HH ILIAINAHAS IPH NPEXBBHPJIsTHE
[Tpu npexBBPITHETO Ha AKITUH CBITACHO OBITAPCKUSI 3aKOH HE Ce IBIDKAT IbPKABHH TaKCH.
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16. YCJIOBUS HA ITPEUVIATAHETO.
JOIIYCKAHE HA AKIIUUTE 1O BOPCOBA ThPT'OBUA

16.1. YejoBus Ha npeJIaraHeTo

Yci10BUSI, HA KOUTO ce MOJIYMHABA NMpeAJaraHero.

C ornen dakra, ye ,,EBH bbarapus EnexrpocHaéasiBane AJl e npyKecTBO C Jbp)KaBHO ydacTHe,
npexacTaBisBamo 33% OT KamWTalna My, NMPUBAaTH3AaLUATAa HAa TOBA y4acTHE CE€ HM3BBPIIBA NIPH CHa3BaHE Ha
YCIOBHATA U Pefja, MPEIBUACHU B 3aKOHA 3a MPUBATU3ALUS U CIEANPUBATU3ALUOHEH KOHTPOI OT ATEHIUATA 3a
TIpUBATH3AIMS U cleanpuBaTu3annoner koutpon (AIICK).

Ipensun B3eroro ot ATICK penienue, yuacTHeTO Ha IbpKaBaTa B TOBa JAPYKECTBO J1a ObAe MPOAATICHO
gpe3 MyONMMYHO Tpeayiarane, W ciel KOHKYpC, Ha WHBECTHIIMOHEH TOCpenHukK, bynopokspc” EAJl OGerre
BB3JI0)KCHO MOJITOTOBKATA M CKIFOYBAHCTO Ha MPHUBATU3AI[MOHHATA CIICIIKA.

Ha ocHoBanme wr. 4, am. 1, wr. 5, an. 1 mw wr. 32, am. 1, 7. 1 or 3akoHa 3a mpHUBaTH3aIMs U
cneanpuBatuzanuoneH koHTpon (3IICK), Meroauka 3a mpoBekIaHe Ha KOHKYPCH 3a W300p HA MHBECTUIIMOHHH
nocpeanuiu (npuera ¢ Pemenne Ha HanzopHus cbBeT Ha AreHIusITa 3a IPUBAaTU3AIMS U CICANPUBATU3ALIMOHEH
koHTpon (AIICK) - Ilpotokonm Ne 3 /27.01.2011 r.), Pemenune Ne 3221 - I1/03.05.2011 r. na AIICK 3a
ompeJieNisTHe Ha MeToxa 3a mpojaxba, Pemenune Ne 1674 - A / 13.05.2011 r. ma AIICK 3a oTkpuBaHe Ha
mporeypa 3a MPOBSXKIAHE HAa KOHKYpC 3a W300p Ha WHBCCTHIMOHCH MOCpPeNHUK, Pemenme Ne 3226 -
11/22.06.2011 r. 3a n360p Ha MHBECTHIIMOHEH TIocpeaHUK 1 Pemenne Ha Hanzopuus ceBet (IIpotokon Ne 14 ot
14.07.2011 r.) 3a omobOpenue Ha moroBopa, Ha 19.07.2011 r., mexny AIICK u , Byndpokspc” EAJl ce ckimoun
JloroBop 3a MHBECTHIIMOHHO ITOCPEAHNYECTBO NP IMyOINIHO MpeIarane Ha akIuH (3a Iy)KJa CMETKa).

C HacTosAmMA MNPOCHEKT, AKNUHTe Ha JIpy:kecTBOTO ce mpenjarar Ha HMHBeCTHTOPUTE NPH
YCJIOBHSITA HAa BTOPHYHO MyOJHMYHO NpeJJaraHe, KaTo ChIIUTE MOJJIEKAT HA PETHUCTPALMS 32 ThPrOBHUs Ha
perynupas nasap B P. benrapus.

[TybmuaHOTO Tpe/yTaraHe Ha aKIWM Ie ce W3BBpmU Ha ,JIpuBaTm3anuoneH mazap” Ha bDb, upes
opranusupan ot bopcara ,,CMeceH 3aKpHUT ayKIHOH™ 3a MpoAax0a, MPOBEXKIaH MO0 METOAOJIOTHS, 0100peHa Ha
3acenanue Ha CbBeTa Ha AupekTopute Ha bODb.

ATICK, upe3 WHBECTHIHOHEH NOCpenHHK ,bymopokbpc” EAJl, e enuMHCTBEHMAT MpojaaBad Ha
IbpKaBHUSA 571, @ KaTO KyIyBadyd MOTaT Jia Ce ABABAT BCHYKN MHBECTUIOHHHU ITOCPEIHHUIN -O0PCOBH YJICHOBE,
OT UMETO U 3a CMETKA Ha CBOMTE KIIMEHTH UM OT CBOE M€ U 3a CBOSI CMETKa.

CMeceHHUSIT 3aKPUT ayKIMOH, CbIVIACHO MeTO10JI0THATA, 0100peHa oT ChBeT HAa JUPEKTOPHTE HA
B®b, npemuHaBa npe3 cjaeHATE eTANN:

B mbpBHs eTan ce 00sBsiBa aTaTa 3a NPOBEXIaHE Ha ayKIIMOHA, OPOST IIEHHN KHIKA, MPEATI0KEHH 32
npoak0a, ¥ MUHHMAJTHATA [IeHa Ha poJaxoara.

BTopusiT eTan BKIIOYBa BHBEXKIAHETO HA IMOPBYKHUTE 3a MOKYIKAa OT YYaCTHHIHTE. BCEKHM y4acTHHK
MOXE Jla BBBEXKIAa B THPrOBCKaTa CUCTEMa HEOTPAaHHYCH Opoi JIUMHUTHPAHU TMOPBYKH C BB3MOKHOCT 3a
YaCTUYHO M3IThJIIHEHHE, KAaKTO W Ha Ma3apHU MOPBYKH. THH KaTo ayKIMOHBT € 3aKPUT, BCEKH YYaCTHUK BIDKIA
caMO CBOMTE MOPDBUKH, HO HE M TE3U, BbBEJCHU OT APYTUTE YYACTHULHU. YUYACTHHULUTE MUMAT BB3MOXKHOCT JIa
penaKkTUpaT mapaMeTpUTEe Ha CBOUTE MTOPHUKH.

B Tperusi eram OT ayKIMOHa ce MIpeEKparsBa MPOIECCHT HA BBHBEKIAHC HA MOPBHUKHA 33 MOKYIIKA.
IIponaBaubT 00sBSIBA IICHATa Ha JMMUTHUpPaHA TIOpPHUKA 3a Mponaxda (IleHa Ha OTCHYAaHE) M c€ MPOBEKIA
CBIUHCKHS ayKIHOH, B XOJia Ha KOWTO C€ CKIIIOYBAT CIEJIKHTE 3a MOKyIKo-mipoaax0a. [IpomaBausT o0sBsiBa
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néHaTta Ha OTCHYaHC (J'II/IMI/ITI/IpaHaTa [ICHa Ha NOpbYKaTa 3a npo,ua>K6a), KOATO € paBHAa Ha HAKOA OT LICHUTC HaA
JMMUTHPAHUTE IMOPBHYKHA 3a IMMOKYIIKA.

HOp’B‘IKI/ITe C TO-HUCKH IICHU CC HU3KJIIOYBAT OT ayKIIMOHA. Eto 3amio, 00sBSIBAHETO HA ncHaTta Ha
OTCHYaHEC ONPECACIIA KOJIUYCCTBOTO JIUMUTHUPAHNA MTOPBYKHU, KOUTO Y4aCTBaT B ayKIIMOHA.

Ilpu ynoBIETBOpSBaHE HA JIMMUTHUPAHUTE MOPHUYKH CE€ CMa3Ba MPUOPHUTETHT IEHA, a IOJaJCHH
JUMUTHPaHU TOPHYKU C €HAa U ChIIa LeHa Ce yJOBJIETBOPSBAT MO pela Ha BbBeXIaHeTo uM. [lazapHute
MOPBYKU CE YAOBICTBOPSBAT IO pelia HAa BHBEXKIAHETO UM. JINMUTHPAHUTE MMOPHUYKH CE yIOBIETBOPSIBAT C MPE]
na3apHuTe.

B w™ertomonorusta, omobpena ot bBb®dB, 3a mnpoBexaaHe HAa CMECEH 3aKpUT ayKIHOH Ha
[IpuBaTH3aIOHEH Ma3ap Ype3 ThProBcKaTa CHCTEMa Ha peryjaupaHus ma3ap B CTpaHaTa ca MpPEACTaBEeHH JIBE
XHUIOTE3H MPU U3MBIHEHUETO HA MOPHYKH:

B nbpBaTA OT TAX o01HuAT 00eM Ha JJUMUMTHUPAHUTE MOPBYKH C MaKCUMaJIHA IICHA ILIFOC obcMma Ha
Mna3zapHUTC MMOPBHUYKH, KOUTO MOTaT Aa 6’I>IlaT W3MOBJIHCHU 110 MaKCUMaJIHA [ICHA, NIPEeBUIIIaBa 00eMa Ha IeHHUTE
KHHXKa, NpeJHAasSHA4YC¢HHM 3a npouamﬁa. B TtakeB cnyqaﬁ cucreMara AOITyCKa KaTo II€Ha Ha OTCHUYaHC
€IMHCTBEHO Hall-BHCOKATa II€HA Ha JIMMUTHUPAHUTE MMOPBHYKHU 3a NOKYIIKA, C KOCTO €€ LCJIM MaKCUMaAJIHA U3roJa
3a IpoJgaBayda Ha HEHHUTC KHMXKA.

IIpu BTOpaTa XUNOTE3a OGIIMAT 00€M HA IMMHTHPAHATE MOPBHYKH C MaKCUMAITHA [IEHA TUTI0C o0eMa
Ha Ta3apHUTE MOPHUKH, KOUTO MOTAT JNa OBJAT M3MBIHEHH MO MaKCHMaJlHA IICHA, He MpeBHIIaBa o0eMa Ha
LIeHHUTe KHM)KA, MpeJHa3HAYeHH 3a mpoaaxkéa. CTbIKUTe NpU OMpelessiHe Ha JOMYyCTHUMHTE LIEHH Ha
oTcuvaHe ca ciaenuure:(1). Bcuuku nuMUTHpaHU NOPBHYKY 3a TOKYIKA CE COPTHPAT B HU3XOJAI PeJl 1O IIeHa U
cJell TOBa BbB BB3XOII 10 BpeMe Ha BbBexkaaHe; (2.) Bauma ce Hail-Bucokara 1ieHa; (3.) M3uncnsasa ce cymara
Ha OOIOTO KOJUIECTBO Ha JIMMUTUPAHUTE MOPBHYKH C IIEHA, HE TIO-HUCKA OT Ta3H I10 T. 2 M KOJUIECTBOTO IIEHHU
KHIDKA, KOETO MOXKe Jia ObJIc 3aKYIICHO OT Ma3apHU MOPBYKU. KOMUIecTBOTO, KOETO MOXKE Ja ObJIe 3aKYICHO OT
MazapHu TOPBHUKH CE W3YUCIsIBA KaTo o0IMara CTOWHOCT Ha IMa3apHUTE MOPBYKH C€ pa3[eNid Ha IeHaTa Ha
JUMHUTUpPAHATA TOPBUKA 110 T.2; (4.) AKO Taka M3YMCIICHATa CyMa IO T.3 HaIXBBHPIsA OOIMIOTO KOJIUYECTBO IIEHHHU
KHIDKa, TIPeIMET Ha TMpeaslaraHeTo, To IeHara mo T.2 ce Mapkupa or Cuctemara KaTo HEIONMyCcTHMa IIeHa Ha
orcuyane; (5.) AKO M3YHCICHATA CyMa IO T.3 HE HAIXBBHPIS OOIIOTO KOJUYECTBO LICHHHM KHIKA, MPEIMET Ha
mpeniaraHeTo, TO MeHara mo T.2 ce Mapkupa ot CrcteMara KaTo IOoImycTuMa IieHa Ha otcudane. (6.) [IpeMuHaBa
ce KbM cle/BalllaTa Hail-BHCOKa IIeHa Ha JUMUTHpPAHUTE MOPBHUKH 32 TMOKYNKa M CE MOBTapsl OMHCAHUAT
aJTOPUTHM JIO U3UEPIIBaHE HA BCUYKW. BCHUKHM JTMMHUTHPAHU MOPHYKH, KOUTO Ca C IICHH, HE TTO-HUCKH OT IIeHAaTa
Ha OTCHYaHe, C€ YJOBJIETBOPSBAT IO II€HATa, IOCOYECHA B TAX, a Ma3apHUTE C€ YIOBJIETBOPSBAT MO CPEIHO-
MpeTerJieHaTa IieHa OT YIOBIECTBOPECHUTE JIMMHUTHPAHU TOPBUKK. HempomazeHuTe MeHHW KHIDKA CiIel Kpas Ha
ayKIMOHA Ce€ TIPEXBBPJIAT 32 CICABAILUS JCH.

[TenaMAT TekcT Ha MeTtozomorusta 3a HPOBEXKJAHE HA CMECEH 3aKpUT ayKIHMOH € JOCTBIIHA Ha
uHTepHeT crpanuna Ha b®b B paznen Perynarusna 6aza/ [Ipasuna na bOB — Codus/ Jpyru npasuia.

B ciyuaif, ue B mepuoja oT mMyOJUKyBaHE Ha HACTOSIIMS IPOCIICKT O HAYallHATA JIaTa Ha MpeJiaraHe
Ha akmuute ChBeTHT Ha aupekropute Ha BDB mpumeme apyra wim W3MEHH W/WIHM JOMBIHU HACTOSIIATa
Merononorust 3a MpoOBeXJaHE HA CMECEH 3aKpUT ayKLIMOH, MPHUJIOKEHHE Ile HaMepsAT MOCIEIHO MPUETHUTE
HOPMH 32 IPOBEXKIaHE HAa ayKIHOH.

Oomara cyma Ha npeajaraHeTo

Ob6ext Ha mnpeanarane ca 62 106 Axuum 3a ,,EBH bwarapus EnextpocunaOnmssanme A]l,
npezcTasisiBay 33% ot obmiara cyMa Ha eMHUCHSATA, KOSTO € B pasmep Ha 188 200 Axkuuu.

[Ipennaranero me ce ockiecTBr choOpazHo opodpeHa ot AIICK Cmpamezeus 3a npoyeca na nyboauyno
npednazane Ha akyuume Ha Jpysjcecmeomo, KOSTO € cboOpa3eHa ¢ neiictBamiara B P. beirapus HopmatuBHa
ypenoda u cbe crienudukaTa Ha JIpyKkecTBOTO.

He ce MpeABMIKAA MpejIarane Ha akiiu 4Ype3 noAnrcKa.
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IlepHoabT, BKIIYUTEIHO BCAKAKBH Bb3MOKHH H3MEHEHHS, IPe3 KOWTO NMpeIaraHnero e 0bhae

OTKPUTO M OIIMCAHUEC HA NTpolieCa HA KAHIUAATCTBAHE

[My6nmuaHOTO MpeaiaraHe Ha akIUHUTE IIe 3amovyHe ciiex kato KoMmucusra 3a (MHAHCOB HAA30p U3Iaje
MICMEHO TIOTBBP)KACHHE HA HACTOSIIMSA MPOCHEKT M TOH ObIe MyONMKYBaH IO HAaYWH M CHC ChABPKAHHE,
YCTaHOBCHU B 3aKOHA 3a MyOJUYHOTO MpeIaraHe Ha ICHHA KHU)KA U aKTOBETE TI0 PUIIOKEHUETO MY.

Havannara naTa Ha mnpeajaraHe Ha aKIWUTe € JaTaTa Ha BBBEKAAHETO MM 3a THPrOBUS Ha
“IIpuBaTH3annoHeH nazap*, opranusupan ot “beirapcka ¢ponnosa 6opca — Codus™ AJl

Tasu nmata me Obae HE MO-KBCHO OT MBPBHS pabOTEH JIeH, CIIeABAIl M3THYaHETO Ha 5 (meT) paboTHHU
JIHH OT JaTara Ha pemeHuero Ha CpBera Ha nupektopute Ha “bwirapcka ¢onmosa 6opca — Codusa™ Al 3a
JOIyCKaHEe Ha aKIIMUTE 0 ThPTrOBHU.

OuakBaHusiTa ca CAENKH ¢ AKIUHTEe Aa MoraT ja ce ckiarouBar Ha bopcara ot 9:30 (M3rouno
eBporielicko Bpeme) Ha min okoiio 20 nekemBpu 2011 1.

AYKIMOHH 1Ie OBbJAT NMPOBeXKIAHM OT HayadHATA /aTa HAa NpeljaraHero A0 Npojakdéara Ha
Headsl NMaKeT aKIMM, BB BCCKH OT JHHUTE, B KOMTO CE OCBIIECTBsIBA OOpcoBa THProBusa. B emuH meH ce
MPOBEX/a €ANH AyKIIHOH.

Kpaiinara gaTta Ha npeasaraHero me 0bje He MO-KbCHO OT 60 JHM, CYUTAHO OT JaTaTa Ha BIHCBaHE
Ha eMHcHsiTa akuuu Ha JlpyxecTBOoTO, 1o pexa u mpu ycioBusita Ha 3[IIIIK, B perucrbpa 3a myOonuyHHTE
JIpYXeCTBa U IpyTd EMUTCHTH Ha [IEHHN KHWXa, BoAeH oT KomucusaTa 3a GHUHAHCOB HaA30p.

B cityuait ye 10 kpas Ha MPEIUIOKEHUS CPOK 3a MyOIMIHO MpeIarane uMa HEMpOJaCHH aKI|H, HO €
HaJINIIC WHBECTHTOPCKU HMHTEPEC, CPOKBT MOXke aa Obpae ynwinkeH c¢ pemenne or AIICK mo m3uepnBane Ha
npeJIaraHuTe aKIuu

Bceku mHBECTHTOp, MOXKE J1a B3eME€ ydacTHe B TpeJjlaraHeTo 4pe3 n30paH OT HEro WHBECTHIIMOHEH
MOCPEeTHUK — O0pcoB wieH. [locneqHUAT MpeoCTaBsl HHBECTUIIMOHHH YCIIYTH Bh3 OCHOBA HA MMUCMEH JIOTOBOD C
KIMEHTa - WHBECTUTOp. YYacTHe B IpeajiaraHeTo, KOeTO B KOHKPETHHsI CIydall MpeIcTaBisBa IMOJaBaHE Ha
HapexIaHus (MOPbUYKK) 3a MOKYIKa Ha MPEAJIOKEHUTE aKLUHU, CE€ OCHUIECTBSIBA Bb3 OCHOBA Ha TO3H JIOTOBOP.
Hapexxnanusita (IOpbYKHATE) ca C HOPMATHBHO OMPENEICHO MUHUMAIHO ChAbPKaHWe, ChriacHo Wi. 34, ain. 1 ot
Hapenoa Ne 38. MHBECTHIIMOHHHST IMOCPEAHUK € JIBXKCH Ja H3MBJIHABA HapeKAaHUATA (MOPBUKHUTE) HA
KITMEHTHUTE CH TI0 Pe/ia Ha TSIXHOTO MOCThITBAHE.

HOp’B‘IKI/ITe, 3a y4aCTHUC B ayKIMOHA MOTratT Aaa 6T),HaT JMMUTHPAHU MMOPBHUKU C BB3MOKHOCT 34 HaCTUIHO
N3IIBJIHCHUE, KAKTO U MMasapHU IMOPBYKH. .HI/IMI/ITI/IpaHa € IIOopbhYKaTa 3a IOKYIIKa 110 3aJa/icHaTa CAMHUYHA IICHA
1 3a ONPCACIICHO KOJNYCCTBO IMa3zapHU NapTUIAUA. Ha3apHaTa IMOpbUKa CbABbPIKAT CAUHCTBCHO 06111a HOMMHHAaJIHa
CTOMHOCT B JICBA; TE3W IOPBYKHA MOTrar 1aa 6’b,Z[aT H3IIBJIHCHU LAJIOCTHO HJIKM YaCTUYHO II0 OHpEACICHa OT
AYKIMOHA Mma3apHa 1cHa.

Nuaukanus 3a ToBa, KOra u Ipu KaKBH 00CTOSITEJICTBA, MPEAJIATAHETO MOKE JIa 0bjJle OTMEHEHO
WJIW BPEMEHHO INPEYCTAHOBCHO M TAJH OTMHAHATA MOXKE A 6'])2!8 HanpaBeHa CJel1 KaTo €a 3anoYHaan
CACJIKHUTE

AIICK He mpenmBmkna Ja OTMEHS, HUTO BPEMEHHO Ja TPEyCTaHOBSABA ITyONMYHOTO IpeliaraHe Ha
akuuute Ha [IpyxecTBoTO.

Hpez[naraHeTo MOXKEC Oa 6'5,[[6 OTMCHCHO CaMO ITPpU HACTHIIBAHEC HA U3BBHPECIHU 00CTOSTEIICTBA U C neix
3aliUuTa Ha HAaHMOHAJIHUA UHTCPECC. HpeunaraHeTo MOXEC na 6’])[[6 OTMEHCHO Hali-KbCHO J0 Kpad Ha BTOpHUA €Tall
Ha CMCCCHHA 3aKpUT ayKIIUOH, T.C. 10 Kpasd Ha II€PpUoaa 3a BbBCKIAHC HAa ITOPBHUYKH 3a ITOKYIIKA. CKIIIOYCHHUTE Ha
peryiavpan nmasap CACJIKHU ca OKOHYATCIIHU U HCOTMCHUMMU.
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HoapoOHoCcTH 32 MHUHHMAJHATA WM/WJIH_MAKCHMAJIHATA CTOWHOCT, 32 KOSATO ce KAHIWIATCTBA

(He3aBHCHMMO J1AJIM KATO OPOii HA IEHHUTE KHUKA MJIH KATO ChBKYIIHA CYMA 32 HHBECTHPAaHe).

enuaT maker akuuu Ime ObBJE MPEUIOKEH Ha WHBECTHTOpUTe. He ca mpenBUICHU OTrpaHUYCHUS
(kBoTH) 3a Opoif Ha (UHAHCOBUTE HWHCTPYMEHTH, 32 KOWTO Ja C€ OTHACAT HapeKJaHHITA 3a TOKyIKa Ha
WHBECTUTOPHUTE, JKENACIIH Ja MPUIOOUAT OT Ipe/UIaraHUTe aKIWd. MUHUMATHUAT Opoil akuuu, 3a KOHTO
WHBECTUTOPUTE MOTAT Jla KaHIUJATCTBaT, ¢ 1 (emHa) akius, a MaKCUMAIHHUAT Opoi aKkIUW € paBeH Ha IEIHSAT
mpeJlaral ¢ HaCTOSIIUS MPOCIeKT makeT win 62 106 (mectaeceT U IBE XWISAAU CTO U IIECT) OpOs akIMH OT
karutaina Ha ,EBH Bowiarapus Enexrpocmabpssane” AJ[. KpMm matara Ha mpocmekTa He Moe jaa Oble
npeJocTaBeHa HH(pOpMAaIs 3a OKOHYATETHATA MPOJJaKHA [ICHA Ha MPESATaraHuTe aKIvH.

HNuaukanus 3a mepuoaa, npes KoiTo 3asgBJIeHHETO 32 KAHIWIATCTBAHE 32 NpPeIaraHeTo MOoKe 12
0bJjie OTTErJIeHO

Bceeku HWHBECTHUTOP MOXE Ja OTTCTJIIM 3adBJIICHUCTO CH 3a KaHAWAATCTBAHEC 3a IIpEiaraHeTo, T.C.
MopbpUKaTa (Hapem;[aHeTo) 3a MOKYIIKa Ha aKIuH, Mpean BbBCKIAHCTO W B cHCcTeMara 3a THProBUsi, HO HC IO-
KBCHO OT MOMCHTA Ha MMPUKIIIOYBAHC Ha IMCPUOJa 3a MOAaBaHE HA IMOPBHYKHU 34 YHaCTUC B AYKITMOHA.

HayuHbT M CPOKOBETE 32 3aIJIAIAHETO HA HCHHUTE KHUKA U T0CTABKATA HA ICHHUTE KHUKA

Bcekun wmHBECTHTOp, KOWTO TOMaae HapeKIAaHe 3a IOKyNKa Ha MpeajlaraHuTe akIuh, cleaBa Ja
MPEeIOCTaB Ha WHBECTUIMOHHHUS MOCPENHUK (Tpe3 KOWTO WIie peanu3upa MOKYIKara) MapUuyHUTE CPeICTBa,
HeoOXOIUMHU 3a TUIAIMIaHe M0 CIeNKaTa - MpeaIMeT Ha HapeKIaHeTo, ITPH MoIaBaHe Ha HAPESKIAHETO, OCBEH aKo
M0 IpYT HaYUH HE YAOCTOBEPH, Y€ IIe U3IBIHU 3aAbDKEHUETO CH 3 TUIAIlaHE.

JlocTaBka Ha aKIIMUTE CE OCHIIECTBSIBA CPEIly 3aIUIalllaHe: MPEXBBPIITHETO HA MTAPHIHUTE CPEICTBA OT
CMeTKaTa Ha KylyBaya MO CMETKaTa Ha MpOJaBavya W NPEXBBHPISHETO HAa ICHHHUTE KHM)KA OT CMETKara Ha
Mpo/iaBava Mo CMeTKaTa Ha KyITyBada ce W3BBpIIBA €JHOBPEMEHHO. PerncTpanmsara Ha CISTKUTE C IEHHN KHIKA
Ce M3BBPINBA Ha 0a3a MOTyYCHHUTE OT PETYIUPAHUS MMa3ap TaHHH.

II'bJaHO ONMCcAHME HA HAYMHA M JIATATA, HA KOSITO Ille 0bAAT NY0JUKYBAHU

OdurpanauTe pe3ynTaT, KakTo 3a Mpoaax0aTa Ha MyOIUYHO MPEIIOKEHUTE Ha ,,lIpuBaTu3anuoHeH
nazap” Ha BDBb — Codus AJl 62 106 axmum, mpencraBisBamm 33% oT kanutana Ha ,,EBH boearapus
EnextpocHabnsiBane” A/, Taka M OT eXelHEBHATA THPTOBUS C akIUK Ha [[pyxkecTBoTO, Ha Heoduumnanen nasap
Ha b®B, me 0bnaT myOnMKyBaHu BHB BCEKUHEBHUS OroieTHH Ha bopcara, kakTo u 1me ce 00sBsIBaT B ChKPATEH
BUJ Ha HeWHaTa MHTEpPHET CcTpaHUIara: www.bse-sofia.bg. JlombiHUTENHO, CHEMUANU3UpPaHU CPEACTBA 3a
MacoBa MH(OpPMAIs, CHI0 BCEKUAHEBHO MyOIMKyBaT pe3yATaTUTE OT ThPrOBCKUTE cecnu Ha bopcarta.

ILnan 3a IVIACHPAaHEe U pasnpeaeacHue

PazanyHuTe KaTeropum NoTeHIHAJIHU HHBECTUTOPU, HA KOUTO CC€ mpeajarar nmeHHUTE KHUKA.

AKO IpejIaraHeTo ce M3BbPIIBA ¢THOBPEMEHHO HA nma3apure HA IBC WJIN NMOBEYEC CTPAHU U AKO 324 HAKOHU

OT TSIX € OMJI 3ama3eH WJIM ce 3a1a3Ba TPAHIIL, JIa Ce IOCOYM BCEKH TAKBB TPAHII

Axunre Ha [IpykecTBOTO Iie ObJaT NMpEeIOKEHH eIUHCTBEHO Ha peryiupaH nasap B P. bwirapus.
AnpecaTy Ha HACTOAILIOTO NMPEUIOKEHUETO Ca BCUYKH JIMIA, KOUTO 3a CBOSI CMETKA Ca CKJIOHHU Ja MOJI0KaT Ha
PHUCK TMapUYHM CPEIACTBA WIM JIPYTH HMMYIIECTBEHH MpaBa MOCPEACTBOM IPHUAOOMBAaHE Ha LIEHHM KHHMXA C
eMHTEHT JIpy>KecTBOTO, HE3aBUCHUMO JIAJIU IIPUTEKABAT WIM HE HeoOXouMara KBaau(UKaIys 1 ONUT 3a TOBA.

[TakersT oT akumu Ha ,,EBH bwarapms EnexkrpocHabmsBane AJl, koWTo € 00EKT Ha IMyOJHMYHO
npejyiarane me ObJie MPeIoKeH MpH Ma3apHa MapTHIA 32 THPTOBUS CIWH JIOT — JHA aKIUsI M HAMA JIa Objae
pasmnpezescH Ha TPAHIIOBE 338 HWHCTUTYHHOHATHH WHBECTUTOPH, HENPO(PCCHOHATHM HWHBECTHTOPH, 3aCTH B
JpyXecTBOTO JIMIIA WITU PYTH CYOCKTH.

ITpu HacCTOSAIIOTO MpEeAJiaraHe He ce OCHrypsiBa MpedepeHInaTHO TPETUPaHe Ha HUTO €IHa KaTeropus
UHBECTHTOPHU
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YuacTtHe Ha MaKOPHTADHHUS AKIHOHEP, HA YJIeHOBE HA YVIPABHTEIHHTE, HAA30PHUTE MM
ATMUHHCTPATHBHYU OPraHH HA EMHTEHTA B MPEIJIATAHETO WJIH HA JHIIA, Bb3HAMEPSIBAIIH JIa ce BKJIKYH B
Npe1IaraHeTo 3a NpuaoouBaHe Ha moBeye oT S %

[Ipen nmunara, moanucBamy HacTOSIus [IpociekT, HUTO MaKOpUTApHUS aKIIHOHEP, HUTO WICHOBETE HA
VIPaBUTEIHHS U HAJ30PHUS CHBET HA EMHUTCHTA, HUTO WICHOBE HA a/IMUHICTPATUBHUTE My OPTaHH Ca M3Pa3HiIH
TaknBa HamepeHus. He pasnonarame u ¢ mH(QOpMAIH 3a JUIa, Bh3HAMEPSBAIIH Ja Ce BKIIOYAT B IIPEIIaraHeTo
3a mpuIOOMBaHE Ha MOBEYE OT 5 % OT MpeIaraHnuTe aKIUU.

IleHooOpa3yBaHe

€HAa, HA KOfATO AKIHUHUTE IIe 0pJaT_mpemaarann. Omnpenesisine HA IEHATA HA NpeLJIaraHe Ha

AKIIMHUTE. Jinie, KoeTo O(_hﬂgl/la.]'lﬂo 0TroBapsi 3a ompeaesiHeTo HA neHata. MHauKamusa 3a pa3Mepa Ha

pa3xoau ¥ JAHBbIM, KOUTO €€ HAYUCIABAT KOHKPETHO HA KynyBa4a

K®M nataTta Ha mpocriekta He MOXe Ja 0bJie MpeqocTaBeHa HHPOopMAaIH 32 OKOHYATEeIHATa IPOJakHa
[[CHA HA MPEIATAHUTE AKIIHH.

Henara no kosito akuuuTe Ha /[py:kecTBOTO e OBHAAT MpeIJI0KeHH 3a MPOAakK0a HA peryJaupaH
nazap B crpanara ce ompeneiasi or AIICK B»3 ocHOBa Ha AHanu3 3a ONpEeNiHE Ha CTOMHOCTTa Ha
MpeJIOKEHUTE 3a Mpojaaxoa akiuu oT kamutana Ha ,,EBH Bbenrapus EnextpocHabnssane™ AJl, U3rorBeH ot
MHBECTHIMOHEH TOCpenHUK ,,bynopokbpc” EAJl mo cunara Ha cxmodeHus mexay Hero nu AIICK Jlorosop 3a
WHBECTUIIMOHHO OCPETHUYECTBO MPH IMyOIMYHO TpeAiaraHe Ha aKIuHy (3a y’K/I1a CMETKa).

Taszmu II€Ha € MHWHHMaJIHATa IICHa Ha npo,ua>K6aTa, KOATO WIS 6’])[[6 o0sBeHa B IbpBUA €TAIll OT
IMPOBCIKAAHC HA aYKIIMOHA. I/IHBGCTI/IHI/IOHHI/ITG MoCpeaAHNIN — 60pCOBI/I YJICHOBC MOr'aT Ja BbBCXKIAT, OT UMCTO U
3a CMCTKa Ha CBOUTC KIIMCHTHU WJIN OT CBOC MMC U 3a CBOS CMCTKA, MOPHUYKU 3a IMOKYIKA Ha Ta3W WJIW Ha 1O-
BHCOKA II€Ha, HO HC U Ha I10-HHCKa IICHA.

PasmepbT Ha pasxoaumTe 3a KymyBada 3aBucu oOT Tapuda 3a CTAaHAAPTHOTO KOMHCHOHHO
Bb3HATPAKACHHE 110 JOTOBOPHUTE C KIMCHTH Ha W30paHusi OT HETO WHBECTHIMOHEH MOCPEIHHWK WJIH JPYToO,
JIOTOBOPEHO MEXy KIIMEHTa M TIOCPETHIKA Ype3 KOWTO e c€ OCHIISCTBH CIENKATA.

OTHOCHO TaHBYHUS PEXKUM Ha CACIKH C IICHHUK HIDKa BUXK: ,,15./lanbaHO oOmarane*.

IIpouienypara 3a onoBecTsiBAHE HA 1IEHATA HA NMpelJiaraHe

Ienara Ha mpemarane (onpeneneHara ot AIICK nponakHa meHa Ha eIHa Ta3zapHa mapTuaa) e obae
ormoBecteHa B Odunumanuus OrosnetnH Ha b®B upe3 cpoOmeHne 3a J0mMycKaHe 10 THProBUS Ha
,JJIpuBaTH3annoHeH nazap”’, opranusupan or b®b Ha aknuuTe, 00eKT Ha NpeIaraHeTo.

I_[eHaTa Ha OTCHYaHC € II€HaTa Ha KOATO HIC C€ CKJIYaTr CACIKH 3a noxyn1<0-np0,ua>1<6a Ha
MNpeajaraHnuTe akivuu U TC I CC OMPCACTIN B PaAMKUTC HAa aYKIIMOHA.

Ilaacupane
HNMeTto M aipeca HA areHT MO MJIALIAHUATA M JeN03UTAPEH areHT

“Hentpanen geno3utap* A/ (L/]) e uncTUTYLHATA, KOSTO OCHIIECTBSIBA PETUCTPUPAHETO HA CACIKUTE
C [IEHHW KHIDKAa M BOJCHETO HAa MApUYHHW CMETKH W OCHIICCTBSIBAHE HAa IUIAIIAHWS BBB BPH3Ka CHC CHEIKH C
IIEHHN KHIDKa. B mpuBaTm3ammonnata mporexnypa L/l ockiiecTBsiBa ceThIMEHTa Ha CHCIKHUTE, CKIIOYCHH Ha
IIpuBaTuzannoHeH naszap, opranusupat ot bOb.

/1 ce Hamupa Ha aapec, rp. Codums, 1303, yn. “Tpu ymm” Ne 10, er.4.

CeriacHo mpoueaypara Ha IIJ[ MHBeCTHMLIMOHHUTE NOCPEIHHULHU, MPEICTABISABAIIM KyIyBayuTe Ha
[IEHHN KHIKA, OTKPUBAT CMETKH Ha (PM3NUECKOTO WK fopuandeckoro iune B [[JI. PerucrpanusaTa ce n3nuckaa ¢
OTJiel OCBHIIECTBSIBaHE Ha Mpollefypara MO CETHhJIMEHTa MpU CKIIoYeHa cleika Ha [IpuBaTuzannoHeH masap,
opranuszupas otT bOb.

CrenkuTre ce cyuTaT 3a CKIIOYEHH C PErucTpupaHeTo UM OT cucrtemata bDb, kato 3a cTpaHuTe
/MHBECTUIIMOHHUTE TTOCPEAHUIN/ BH3HUKBAT 3aIbJDKEHUS 32 OCBHIIECTBSIBAHE Ha TOCTaBKa cpenry miamane. [
PETHUCTpUpA CIACIKUTE CIeH MoydyaBaHe Ha oTueTa OT b®PB W chOTBEeTHHTE CHOOLICHHS OT MHBECTHUIIMOHHHUTE
MTOCPEHUIIN, YIACTHUITH B CIIEKaTa, HA ChOTBETHUS JICH.
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enuaT makeT akuuu Ime ObAC MPEUIOKEH Ha MHBECTHTOPUTE, KATO HE ca MPCABHUICHU OTPAHUYCHUS
(xBOTHN) 32 OpO¥ Ha PHHAHCOBHUTE HHCTPYMEHTH, 32 KOUTO J]a C& OTHACAT HAPES)KJAHUATA MM 32 MOKYIIKA.

16.2. O6ma undopmanus
Honyckane na Axyuume 0o mvpzoeus na bvazapcka gponoosa éopca

Cnen moTBepkIeHueTo Ha Hacrosmusa I[Ipocmekt or KOH w mpum cma3BaHe Ha HOPMAaTHBHUTE
n3uckBanust MHBecTHIIMOHEH nocpeaHuk ,,bynopokspe” EAJ] me nonane 3asBienue 1o bearapckara ¢ponnoa
Oopca 3a Jlomyckane Ha AKIMUTE 10 Thprous Ha Heodwummanen mazap, CErMeHT ,,A” | Iie MPEII0KH HadalHa
[[CHA HA THPTOBHATA C AKIIMUTE, KOATO IIe OBJC ONpeaesicHa JOMBIHUTEITHO ChIIIACHO HHCTPYKIUHU OT ATCHIIHS
3a MpUBATH3ALUA U CIEANPUBATU3AIMOHEH KOHTPOJI WM M3MCKBaHMATA Ha mpaBuiHuka Ha bOb. TwproBusra c
AknuuTe 11e MoxXe Jia 3arouHe Ha omnpeneneHara or CbBera Ha aupektopute Ha bOb nara.

OuakBa ce mpueMaHeTo 3a O0pcoBa THProBUS Ha AKIMUTE Ja ce ochiecTBr 10 13 mekemBpu 2011 r. u
CHeNKHU ¢ AKIIMUTE Jja MOTaT Ja ce ckirouBatr Ha bopcara ot 9:30 (13TouHO eBponeiicko BpeMe) Ha 20 nekeMBpH
2011 r. (06e3 1a e HaUIle CUTYPHOCT, 4Ye AKITUUTE Iie OBaT JOIMyCHATH O OOpCOBa THPTOBUS).

Cnen [omyckaHe Ha AKUMUTE 32 THPrOBHs, BCHUKM MHBECTUTOPU 1€ MMAT PaBHU BB3MOXKHOCTH Ja
KyIyBaT M pOJaBaT AKIIMU IIPH YCIOBHS, OTIPENIEICHH OT CBOOOAHOTO ThpCEHE U Ipeaiarane Ha bopcara.

He e nanuye npeonazane na Axyuume npedu /lonyckanemo 3a muvp2oeus

Ipeau domyckaHne Ha AKIIMHATE 32 ThPrOBHS, CHITUTE HSIMA Aa OBAAT MpeAaraHd 10 HUKAKbB HAYHH
3a mpoaax0a W/ 3a IpyT BUA MpUI0OUBaHe, HIMA Ja Ce MpeaiaraT U HOBU aKI[|H 33 3allUCBaHe, M ChOTBETHO,
HsAMa Ja ObJe W3BBPIIBAHO TUIACHPAHE, pasNpeicsieHue W/WIU MmoeMaHe Ha AKIUUTE W/WIH APYTU NEUCTBUSA,
CBBp3aHU C TAX. VIHBECTHUTOpUTE ClleABa Ja MMaT MpPEIABUI, 4e B To3M lIpocmekT HAMa na ObIec W3iaraHa
nHpOpMAaIs, KOSTO WHaYe OU Onyia peJieBaHTHA B OCOYCHHUTE CITyYad Ha TpejiaraHe.

Jlonyckane na Axyuume 00 mvp2osus Ha Opyeu peyiupanu Uiu pPAgHOCMONHU na3apu;
e0HO8PEeMEeHHU npednazanua na Akyuu u/unu opyzu yennu Knudca na /[pysx#cecmeomo

Jlpy>XecTBOTO HsIMa AKIIMU W/WIIN IpYTH LIEHHH KHIDKA, JOIYCHATH O THPTOBUS HA JAPYTU PEryaHpaHu
WIN JpyTd PaBHOCTOWHM Ma3apd HUTO B bearapus, HUTO B 4YyXOMHA, M KbM HACTOSIIUS MOMEHT HE
BBh3HAMEPsIBA J1a 3asBsiBa TAKOBA JIONyCKaHe M0 OTHOLIEHNE Ha AKIUUTE.

ﬂpy)KCCTBOTO HE mpc€miara 1 HE U3BBPIIBA B MOMCHTA 110 HUKAKbB HA4YWH, Hy6HI/I‘-IHO WM 4aCTHO,
Mnpeajarane Ha akKiuu Wjin Apyru HCHHU KHUKA, HUTO HAa TCPUTOPUATA HA B”I)J'Il"apl/lﬂ, HHUTO B lIy)K6I/IHa.

Pewenusn 3a 3aseasane na Akuuume 3a ,ZIonycmme 00 muwvpecoeusn

,,bynopoxepc” EAJl me 3asBu Aknuure 3a JlomyckaHe IO THProBUs Bb3 OCHOBA Ha pEIICHUE Ha
CuBera Ha Jlupextopute Ha ,,bbarapcka ¢ponmosa 6opca — Codpus” AJl. M MBUCKyeMHUTE TOKYMEHTU CHTIACHO
npaBuiHuKa Ha bOb.

bpoii, 6uo u knac Axkuyuu, koumo wie 6voam 3aneenu 3a /lonyckane 00 mvpzoeus

WuBectunmonen mocpenuuk ,bynopokspc” EAJl me 3asBu 3a [lomyckaHe 3a TBPrOBHS BCHYKH
u3nancHu 188 200 oOukHOBeHM akIuu OT KanuTana Ha ,,EBH bearapus Enektpocnabnssane” AJl, ¢ HOMIHATHA
croitHOCT OT 10 eBa Bcsika. AKuuuTe ca Oe3HATWYHM U ca peructpupanu B Llentpannus Jemosutap. Benukn
aKIMU ca OT €JIMH KJIac U JaBaT MpaBo Ha Ijac, NpaBo Ha AUBHUICHTU U HA JIMKBUAAIMOHEH IsUI, KAKTO U BCUYKU
JIpYTH MpaBa, NPeABUACHU B 3aKOHA.

ﬂp}I)KCCTBOTO € 3aJbJDKCHO CBITIACHO 3aKOHa Ja 3asBsBa 3a I[OHYCKaHe A0 TbProBuss BCHUYKU
nociaeaBaln €CMUCHH aKIIMKU, KOTraToO U aKoO 6’I>,HaT n3gaacHU TaKkuBa.
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Omka3z om /lonyckane 3a mup2o6us, CRUpane U npeKpamasane Ha mvp2oeuUaAma
CeBerbT Ha aumpekropure Ha BDB mMa mpaBomommeTo ma oTkaxke Jlomyckane Ha AKIMHWTE 3a
THProBUS NPU yCIOBUATA, IOCOYEHH B MpaBuiIHKMKa Ha Bopcara.

TwproBusita Ha AknuuTe Ha bharapcka ¢GoHmaoBa Oopca HEe € orpaHrYeHa ChC CPOK U CHOTBETHO HE CE
TPEJIBIDKIA OTIPEICTICH CPOK 3a THPTOBUS C aKIIUUTE HAa J[py»KECTBOTO, KAKTO U IPYTH YCIOBHS 3a MPEKpaTsIBaHEe
Ha THProBUSATA.

Teproeusita ¢ Aximute JpyxectBoro Ha b®b Moxe ma Oble cnpsiHa WM NpPEKpaTeHa, ChOTBETHO
AxmuuTe Morar Jia ObaT oTcTpaHeHu oT Thprosus, oT KOH, croTBeTHO 0T 3amecTHHK-TIpeacenatens Ha KOH,
pBKOBOAeH] YrpasneHue ,,Han3op Ha MHBECTHMLIMOHHATA AEHHOCT WM OT ChBETA Ha TUpEKTOpuTe Ha bopcara,
aKo ObJe HapyIIeH 3aKOHa WK NpaBuiIHMKa Ha BOB, nin ako ToBa € HEOOXOMMO 3a 3aIIUTa HA HHTEPECUTE Ha
MHBECTHTOPHTE (BX. CBIIO ,./IHpopmayus 3a 6vacapckus nasap Ha yennu kuudxca — Cnupane u npexpamsgane
Ha bopcosama muvpeosus”).

TeproBusita ¢ Axnuu me ObJe MpeKpaTeHa W B CIydyail Ha JCperHCTpUpaHe Ha AKIHUUTEC Ha
HpyxectBoro oT bopcara cnmem m3ryOBaHe Ha HEroBus MyOmmdeH ctatyc (BX. ,,Onucanue nHa Axyuume u
NPUNOANCUMOMO OBI2APCKO 3aKoHoOdamencmeo - Omnuceane om pe2ucmvpa Ha nyOIuuHUmME Opyicecmsa,

NPUHYOUMETHO USKYNYBAHe HA AKYUU U NPABO HA HANYCKaHe” ).
Hamepenusa na Maxcopumapnun Akyuonep u opyzume 3HauumenaHu aKkyuonepu

JlokonkoTo ¢ m3BecTHO Ha [Ipenmoxwurens u Ha JIMiero, KOETO MCKa AOMyCKAaHE HA IpeUlaraHUTe
AKIIMH 10 THPrOBUSL Ha DEryJiMpaH Mas3ap, MaXOpUTapHHAT akuuoHep B juneto Ha EBH AT, PemyOmnmka
ABcTpus, HE € JeKIapupal WM U3IBUII [0 KaKbBTO U J1a OWJIO HAUMH HAMEPEHUS 3a MpoJax0a WM MOKYyIKa Ha
Axinn cien Jlomyckaneto UM 3a ThproBus. CpomsaT obaue MMa MpaBOTO Ja KyIyBa WIM IpojaBa AKIUHM B
CHOTBETCTBHE C TBPCEHETO M IpeIaraHeTo Ha bopcarta M nmpy HAIMYUETO HA IMOAXOMAINN Ma3apHH YCJIOBHS 3a
TOBA.

AxumonepsT B ,,EBH Bbearapus EnexkrpocnabpsBane” AJl, Pemybnumka bwarapus, upes ,,JIbpxkaBHa
KoHconuaanuonHa kommanus EAJI, koiito nputexasa 62 106 axuuu, npexacrtasnsBamu 33% oT KamuTana Ha
TIPYXKECTBOTO € WU3SIBWJI HAMEpEeHHE 3a NpoAakOa Ha Akmuu cief JlomyckaHeTo UM 3a ThproBus. JlomyckaHeTo
Ha AKLIMUTE 10 THPTOBUs C€ U3BBPIIBA BBB Bpb3ka ¢ Pemenne Ne 3221 —IT ot 03.05.2011 r. Ha M3nbaHuTeHUS
ChBET Ha ATeHIWs 3a TpUBaTU3anusa W creanpuBaruzanuoHeH koHTpoll (AIICK), B3eTo Ha ocHOBaHWe 4.1,
an.2, 1.1, w4, an.l, wn.22r, an.3 u w32, an.l, 1.1 or 3akoHa 3a MpHUBAaTH3AlMs U CIEANPUBATU3ALHOHEH
KOHTpoOJI, ¢ koeTo M3mpaauTenHusT cbBeT Ha AIICK pemasa mpogak6aTa Ha maket oT 62 106 (mectaeceT u 18e
XUISAM CTO W IIecT) Opost akiuu, npeactaBisBaimy 33% ot kanutana Ha ,,EBH beirapus EnekrpocHabnsBane”
A]l, rp. IlnoBauB nma ce ochiecTBU 1Mo penaa Ha wi. 32, am.l, T.1 ot 3IICK, upe3 myOnmuHO mpeniaraHe Ha
,.bbarapcka ¢ponmosa dopca — Codus” AJl. KoHkpeTHHuTe mapamMeTpy N0 Mpojax0ara Ha MPEIIOKCHUST ITakeT
e ObaaT OOSBEHM CIIe] MOMyCKaHe Ha AKITUUTE 10 ThProBus. MUHOPUTAPHUAT aKIMOHEP CH 3ara3Ba MpaBoOTO
Jla KyIlyBa WJIU MpoJaBa AKIIMU B ChOTBETCTBHE C ThPCEHETO U Mpeasaraneto Ha bopcaTa u mpu HanuyueTo Ha
MOAXOISIIY Ma3apHU yCIOBHS 32 TOBA.

[ToxymkaTa wiaw mpomaxbaTa Ha aKIUH IIe C€ M3BBPIIN Ype3 HHBECTHIIMOHHU TOCPEIHHIMN, CHIIIACHO
JICHCTBAIIOTO 3aKOHOATEIICTBO 33 MPEXBHPIITHE HA OC3HAIMYHM [ICHHM KHI)KA W TpaBHIIHUKA Ha LleHTpamHus
neno3utap (BXK. ,,Onucanue na Axyuume u Oeticmeaujomo Owva2apcko 3axonodamencmeo — Ilpexsvpasne u
3amMaAHa Ha akyuu”).

Cnopazymenus 3a no00wvprcane Ha TUKGUOHOCH, CHAOUTU3AUUA U JIOK-BR

Hoxonkoto e u3BecTHo Ha [Ipemnoxutens u Ha JIMLETo, KOETO MCKa JOMYCKAaHE Ha TpeJularaHuTe
AKIunu 10 THPrOBUS HA PETyJIHpaH ma3ap, KbM JaTaTa Ha TO3H IPOCIIEKT:

- JIpyecTBOTO HE Ce € aHTaKUPAaIO W HE ¢ BOJWIO MPErOBOPU C MHBECTHIIMOHHU ITOCPEIHUIN, KOUTO

Jla OCUTYpSIBAT JUKBHIHOCT Ha HETOBUTE AKIIMH Ype3 IMOIIbpKaHe Ha KOTUPOBKH “KymyBa’ H “‘mpomara’
(MapkeT MEUKBpH);
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- JIpy’KeCTBOTO HE € BB3JIarajo W CHOTBCTHO HE Ca MOCMAaHHW AHTAXHMCHTH 3a CTAOWIU3aIUs OT
KaKBHUTO M 12 OWJIO JHIa

- JIpy»KecTBOTO HE € CTpaHa IO JIOK-BII CIOPa3yMEHMs, W TOKOJKOTO € MH()OPMHUPAHO, TaKWBa HE ca
CKJIFOYBAaHU M OT HEroBHTE akiuoHepu. CropasymeHue 3a JIOK-bII MO CMHCHIIA Ha HACTOSANIMS maparpad Haii-
001110 03HaYaBa [MOEMaHe Ha 3aIb/UKCHHE OT CTpaHa Ha J[py)KeCTBOTO M HETOBHTE aKIIMOHEPH Ja HE CE MPOaaBatr
CHIICCTBYBAIIM W/UIIM U31aBaT HOBH aKIIMH, OIIMH MU BapaHTH, [TOOAIHN WIIK APYTH ACTIO3UTAPHU Pa3IIMCKH,
WIX JAPYTH KaKBUTO W Ja OWJIO JCPUBATHBHU KHIKA, KOUTO MOTAT Ja MPEIU3BUKAT M31aBAaHETO HA aKI[UH WM
AQHAJIOTUYHU KalUTAIOBH HHCTPYMCHTH.

16.3. O6ma undopmanus 3a cAeJKUTEe ¢ AKIUM CJIe] JoNycKaHe 10 0opcoBa ThHProBusi

Ilpooasrccoa u cemvimenm

Crenknre ¢ axIuy, W3JaICHH OT MyOIMYHO APYXKECTBO, PErHCTpHpaHO B bwiarapus, ca metailiiHo
ypeneHH B 3aKoHa 3a MyOJIMYHOTO Mpeaiarane Ha NEHHU KHIDKa oT 1999 r. n HapenOuTe 1Mo MpujaraHeTo My, B
npaBwiHuka Ha BB n npaBwiHuka Ha [enrpanans nenosurap. Ha 1 moemBpu 2007 r. 3IIIILK 6e usmeneH c
BIIM3aHETO B CHWJia M Ha 3aKoHA 3a mazapure Ha (uHAHCOBU MHCTpyMeHTH OoT 2007 T., BEBEKIAIl N3UCKBAHUATA
Ha JlupextuBa 2004/39/EO 3a mazapute Ha QUHAHCOBHM HHCTPYMEHTH. ETHO OT Hali-ChINIECTBEHUTE HOPMATHBHU
MPOMEHH € OTIIaJaHEeTO Ha 32aKOHOBOTO 3aJIbJDKCHHE CIIENIKU C aKLUK Ha IyOJIMYHHU JPY’KECTBa Ja Ce N3BBPIIBAT
Ha peryiupaH Ima3ap Ha IICHHH KHIDKA.

Crnen JlomyckaHeTO 1O THPTOBUS CACIKUTE ¢ AKIWHU IIE Ce CKII0YBAT KaKTO Ha peryIupaHus masap,
orepupan ot b®b, Taka W Ha W3BBHpEryJaHMpaH Iaszap, a CETBIMEHT IIe ce M3BBpIIBa upe3 LleHTpamHus
nero3urtap. llenure Ha AKUOMHTE ce ONpenensT B OBJITapckd JieBa, a B OOMIMS Cilydaidl CETBIMEHTBT Ce
ochbiecTBsiBa Ha T+2 6a3a (BX. ChIIO ,,AHupopmayus 3a 6vrecapckus nazap Ha yeunu kuuxca — Cemwvamenm’).

Cren oxoHuYaTelnHO npupoOuBaHe Ha akuuurte B “LleHTpanen aenosutap” AJ] MHBECTUTOPBHT MOXKE Aa
M3HUCKa ¥ J1a IOJIyYH OT MHBECTHIIOHHUS ITOCPEHUK YIOCTOBEPHUTENICH JOKYMEHT (JeTT03UTapHa pasIicKa).

Hneecmuyuonnu nocpeonuyu

WuBectuTopute MOTaT Ja ydacTBaT B ThproBusita ¢ Aknum Ha B®OB enuHCcTBeHO upe3 OaHKa HIIK
WHBECTUITMOHEH TIOCPEJHNK, MPUTESKABAIIM HEOOXOMUMUS JHIeH3. Poisita Ha TOCpeHWKa € Ja TONydd
MophYKaTa 3a TOKYIKa WM Mpojaax0da OT MHBECTUTOpA, Na s W3NBIHM Ha bPB (ako € BB3MOXKHO) W na
peructpupa crenkarta B LleHTpanHus aeno3urap, KOMTO U3BbpLIBA CeThIMEHTA. [IpexBbpiisiHe HAa LICHHU KHUXA
MIpH JapeHUe WK HACJeIIBaHe CE U3BBPILBA Upe3 peructpanus B LleHTpanHus qeno3urap, KaTo CEThbIMEHTHT ce
M3BbpIIBa 4pe3 LleHTpamHUsS [eno3uTap ¢ TOMOIITa Ha WHBECTHUIIMOHEH TOCPEIHHK, JCHCTBAI KaTo
perucTpanyoHeH areHt. VIHBECTUIMOHHUTE MOCPEAHMLN Ca 3aIBJDKEHHU J1a MPEeIOCTaBsAT Ha CBOUTE KIUEHTH
UHPOpPMALHUs 32 BHJA HA MOPBYKHTE, KOUTO MOrar jaa Owpaar momaBaHu Ha bDB, mompoOHOCTHUTE 32 BCUYKH
aKTUBHHM TIOPBYKH WJIM OCBHIIECTBEHHM CIEIKH 3a CMETKa Ha CHOTBETHHsI KJIIMEHT, M Pa3XOIUTe, TaKCHTE W
KOMHCHOHHTE, IBHKUMHU Ha ChOTBETHHUA NocpeHuK, Ha bOb wim na LlenTpannus neno3utap (ako MMa TakuBa),
KaKTO U BCSKaKBa JApyra WHGOpMAIHs, KOIATO Ca JTHXKHHU Ja MIPEJOCTaBAT ChIIaCHO U3UCKBAHUATA HA 3aKOHA.

Knupunzosa cucmema

LeHTpamHusAT Oemo3uTap € Ch3AaleH KaTo aKIMOHEPHO APYKECTBO mpe3 aBrycT 1997 romuHa Ha
OCHOBAHHE CIICIHANTHA pa3nopenda oT OBArapcKOTO 3aKOHOMATENICTBO 3a ICHHUTE KHIKA. MHHUCTEPCTBOTO Ha
¢unancute mputexkaBa 41.9% ot aknuoHepHHUsS KanuTan Ha lleHTpanHus pemosurtap. OcraHamara 4acT OT
aKI[MOHEPHUS KAMUTAI Ce pas3mpenelisi MeXIy OBJIrapcku ThPrOBCKH OaHKM M WHBECTHIMOHHH MOCPEIHUIIH,
KakTo W JAPYru ropuamdecku ymna. Komucusara mo ¢uHaHCOB Ham3op, beirapckara HapomHa OaHka u
MHUHHCTEPCTBO HA (PMHAHCUTE YIPaKHIBAT HAJI30p BbPXY JeiHocTTa Ha LlenTtpanen nenosutap. CeThIMEHT Ha
CJ/ICNIKY C IIEHHM KHWKa Tipe3 L{eHTpaaHus Aeno3uTap MOXe Jia ce M3BBPILBA CaMO 4Ype3 4iIeHOBeTe My. UieHoBe
Ha lleHTpamuus nemo3uTap MoraT na OBIAT caMO OaHKW, WHBECTHIIMOHHU ITOCPCIHUIM, YIPABISBAIIN
JPYKECTBA, PETYyJIHpaHU Ma3apu (CHOTBETHO Ta3apHHU ONEpPaTopu), KAKTO M UYXKICCTPAHHU JCMO3UTAPHU H
KJIMPUHTOBH UHCTHTYIIHH.
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17. ”YHKOPIIOPUPAHE YPE3 ITPEIIPAIIIAHE

To3u IlpocnexT mpempaina (MHKOpIOpUpa 4pe3 MperpaiiaHe Mo cMUChia Ha wi. 28 oT PermameHt
809/2004/EO na EBpomeiickata xomucus 3a mpwiarade Ha JupextuBa 2003/71/EO 3a mpocrekTure) KbM
CIIeTHUTE TOKYMEHTH, KOUTO C€ CUUTAT 3a yacT ot [Ipocnekra:

Onutupan ¢unancoB ordyer Ha ,,EBH bnarapus EaektpocnadasiBane” AJl 3a 2008 r.,
BKJIIOYBALIL:

e Jloknao Ha He3a8UCUMUST OOUMOD;

e Joouwen 0oknao 3a devHocmma

e Omuem 3a doxooume 3a 2008 a.

e Omuem 3a ¢unancogomo cvcmosnue kom 31 oexemepu 2008 2.
®  Omuem 3a napuynume nomoyu 3a 2008 a.;

e Omuem 3a npomenume @ coocmeenus kanuman 3a 2008 e.;

e [loscHeHus KoM QUHAHCOBUS Omuenm.

Onutupan ¢unancoB ordyer Ha ,,EBH bnarapus EaexktpocnadasiBane” AJl 3a 2009 r.,
BKJIIOYBALIL:

e Jloknao Ha He3a8UCUMUST 0OUMOD;

e Joouwen 0oknao 3a devnocmma

e Omuem 3a doxooume 3a 2009 a.

e Omuem 3a ¢punancogomo cvcmosnue kom 31 oexemepu 2009 2.
®  Omuem 3a napuynume nomoyu 3a 2009 2.;

®  Omuem 3a npomenume @ coocmeenus kanuman 3a 2009 e.;

e [loscHeHus KoM QUHAHCOBUS Omyenm.

Onutupan ¢unancoB ordyer Ha ,,EBH bnarapus Eaexktpocnadasisane” AJl 3a 2010 r.,
BKJIIOYBALIL:

e Jloknao Ha He3a8UCUMUST OOUMOD;

e Joouwen 0oknao 3a devnocmma

e Omuem 3a doxooume 3a 2010 a.

®  Omuem 3a ¢unancogomo cvcmosnue kom 31 oexemepu 2010 e.
®  Omuem 3a napuynume nomoyu 3a 2010 2.;

e Omuem 3a npomenume @ coocmeenus kanuman 3a 2010 e.;

o [losacuenus KoM unancosus omyem.
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Mexaunen HeonuTupan ¢(punancos order Ha ,,EBH Bbwarapus Enexrpocnadasasane” A/l kpm
30.06.2010 r., BKIrOUBaNI:

®  Omuem 3a 0oxodume kom 30 ronu 2010 2.

e Omuem 3a unancosomo cvcmosnue kvm 30 ronu 2010 2.

®  Omuem 3a napuunume nomoyu xovm 30 onu 2010 2.;

®  Omuem 3a npomenume 8 coocmeenus kanumain kom 30 onu 2010 e.;
e [loacHeHus KoM QUHAHCOBUSL OMYem.

e [loscHeHust KoM NPOQopma YUHAHCO8AMA UHGOPMAYUSL.

MexnuHeH HeoguTupaH ¢uHaHcoB oTyeT Ha ,,EBH Bbouarapus EnexkrpocnHadasBane” AJl kbM
30.06.2011 r., BKJIIOYBaNI:

®  Omuem 3a doxooume xvm 30 1onu 2011 2.

e Omuem 3a ¢unancosomo cvcmosnue kom 30 ronu 2011 2.

®  Omuem 3a napuynume nomoyu kom 30 tonu 2011 2.;

®  Omuem 3a npomenume @ coocmeenus kanuman kom 30 ronu 2011 2.;
e [loscHeHus KoM QUHAHCOBUS Omyenm.

e [loacuenusn kvm npogopma unancosama ungopmayus.

YcraB Ha ,,EBH Brarapust EnekrpocHadasiBane’” AJl;

Pemenne Ne3226 — I1 ot 22.06.2011 r. Ha V3UBIHATETHUAT CHBET Ha ATCHIUATA 32 MMPUBATU3AIUS U
CIeNMPUBATH3AIMOHEH KOHTPOJI 3a ompezenssHe Ha ,,bynopoxbpc” EAJ] 3a ydacTHHK criedeims KOHKypca 3a
nU300p Ha WHBECTHUIMOHEH TOCPEIHMK 3a Mpojaxdara 4pe3 MyOIIMYHO MpeayiaraHe Ha ,.bbirapcka (poHIOBa
6opca — Codus” Ha makeT oT S1 612 Opos akuuu, npenactasisBamu 33% ot kanutana Ha ,,EBH boeirapus
Enexrpopaznpenencaue” AJl m maker ot 62 106 Opost akiuu, npeacraBisBamy 33% or kanurana Ha ,,EBH
brearapus EnexrpocHabasiBane” AJl;

Jexnapanun mo wi. 81, an. 5 or 3akoHa 3a mMy0JHYHOTO MpeajaraHe Ha HMeHHH KHUKA OTHOCHO
uapopmanusta B To3u [Ipocrext ot [IpeanoxuTensT Ha LHEHHUTE KHIKA, JIMIETO, KOETO MCKa JOIMyCKaHe M0
THPTOBHS Ha pEryJupaH mazap Ha akuuurte Ha J[pyxectBoro, Cranumup [laByioB- checTaBuTeN Ha (PUHAHCOBHUTE
otuetd Ha [IpyxectBoro 3a 2008 1. u 2009 r., Kamen [lexnmuBaHOB — chcTaBUTEN Ha (PUHAHCOBUTE OTYETU Ha
HpyxectBoto 3a 2010 1. 1 kbM 31.06.2011 r.u peructpupanust onutop AHToaHeTa boifuesa.

Bcesiko u3siBIeHUE, ChIBPIKALIO Ce B JOKYMEHT, HHKOPIIOPUPAH upe3 mpenpaiiane B To3u [Ipocnekrt e
Ce cYMTa 3a U3MEHCHO WJIM OTMEHCHO, JOKOJKOTO TOBa C€ Hajara, OT H3SBICHHE, CHIABPKAIIO CE B TO3H
JOKYMEHT WM OT W3sBICHHE B JOKYMEHT C MO-ONu3Ka Jara, ChIIO WHKOPIIOPHPAH dYpe3 MpenpaiiaHe B
IIpocnexra.

l'opemnocodennTe JOKYMEHTH, HHKOPIIOPHUpAHE Ype3 Mpernpaliane, KOUTo ca npeactaBenn B Komucnsara
3a (PMHAHCOB HA/I30p M CE€ CUUTAT I10 CHJIaTa Ha 3aKOHA 3a 4acT OoT [IpocmeKT, ca TOCTHITHM 3a MperJie]l, OT JAarara
Ha myOnmkyBaHe Ha Ilpocmekta B cpoka Ha HeroBaTa BaJlUAHOCT, B oduca Ha JpyxkectBoTo B Tp. [lnoBams,
KakTO W 4pe3 MHTEpHET cTpaHumara Ha J[pyxkectBoro www.evn.bg (Bx. ,,O0bwa ungopmayus — [oxymenmu,
npedocmasenu 3a npeaied”’). GUHAHCOBHUTE OTYETH Ha JIpyKECTBOTO Ca Ha Pa3MoJIOKEHUE Ha OOIIECTBEHOCTTA
¥ Ha WHTEpHEeT cTpaHumnara Ha X3 News (crmenuainusupaHara Meaus, 4pe3 KosTo [IpyKecTBOTO pasKpuBa
perynupaHa wuHpopManus) www.x3news.com. YacT OT TOpENOCOYEHHTE MOKYMEHTH ca [OCTBIIHH H B

MyOJIMYHAS PETHCTHP, BOACH 0T KoMmucusaTa 3a GMHAHCOB HAI30p, HA HEHHUS anpec win Ha www.fsc.bg
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18. OBIIA THO®OPMADIUSA

18.1. ,EBH Bbovarapust EnexrpocHadasBane® AJl

,EBH bbarapus Enextpocnabnssane” AJl Boau Havanoto cu o 2000 T., KOrato chriacHO 3amoBen
NeJIB-113-A nHa JIbpkaBHaTa areHIMs [0 eHepreTUKa u enepruitnu pecypcu ot 24.04.2000 r., upe3 oTaensHe OT
,,HarmonanHa enekrpudecka kommanus EAJl e yupeneno ,.Emekrpopasmpenenenue — Crapa 3aropa” EA]I.
JpyXecTBOTO € BIHMCaHO B PETHCTHPa 3a THPrOBCKU ApyxkecTBa Ha CTapo3aropcku OKphXKEH ChI ¢ pemeHne Ne
1789/28.04.2000 r. mo ¢.a. Ne1024/2000 r., Tom I, crpanmma 32, maptuneH Ne 16, peructsp 1. B pesynrar Ha
OCBILECTBEHA MTPHUBATH3ALMOHHA Mponeaypa B Hadanoto Ha 2005 r. EBH AT, Peny6nuka ABctpust mpunodusa
67% ot xanuTana Ha ,,Enextpopasnpenencnue - Ctapa 3aropa” AJl. [Ipe3 2006 r. B pe3yaTar Ha ipeoOpasyBaHe
OCBILECTBEHO KaTO OTJEISHE Upe3 NpHI00NBaHe eIHOBPEMEHHO C NpeoOpa3yBaHe Ha ,,EnexkTpopasnpenencHne
ITnosmuB” AJl, mpm KOETO YacT OT UMYIIECTBOTO Ha ,,Enmekrpopasnpenenenue - Ctapa 3aropa” AJl — BCHUKH
aKTHBU W ITaCHBH, CBBP3aHU C JEHHOCTTa My I10 paslpeselieHHe Ha eIEeKTpUIecKa eHeprs ca MPeXBhPICHU Ha
,.Biekrpopasnpenenenue [lmosaus” A/l 1 4acT oT MMyIIecTBOTO Ha ,,Enekrpopasnpenencenue [Inopnus” Al -
BCHYKH aKTHBH ¥ ITaCHBH, CBBP3aHU C AEHHOCTTa My MO OOIIECTBEHO CHAO/sSBaHE C EIEKTPUYECKa EHEeprus ca
pexBbpIIeHn Ha ,Enexrpopasnpenencane — Crapa 3aropa” AJl. Ilpu mpeoOpa3yBaHeTO HAUMEHOBAHHETO Ha
JIpyXecTBOTO ¢ mnpomeHeHo Ha ,,EBH bBoarapus EmextpocnabasBane” A/l n cemanmimmero u azapeca Ha
ynpaBnieHue Ha J[pyxecTBoTo ca npemectenu ot rp. Crapa 3aropa, yi. ,,Oten [Taucwii” Ne89 B rp. [TmoBaus, yi.
wXpucto I'. Jlano” Ne37. [IpeoOpasyBaneTo Ha J[pyKeCTBOTO € BIIMCAHO B PETHCTHPa 32 ThPIOBCKH JPY’KECTBA
Ha CTapo3aropcku OKphxkeH ¢l ¢ pemenne Ne2564/10.10.2006 1., mo ¢.x. Ne1024/2000 r., Tom I, crpannma 32,
naptuzneH Ne 16, peructsp 1. [IpykecTBOTO € MPEeperucTpupaHo B TBProBCKUs PErHCTBP MpH ATeHLIHMATA O
BrimcBanusATa ¢ EMK 123526430. JIpyecTBOTO € HaJUIe)KHO yUPEIEeHO W CHIIECTBYBa CHIVIACHO 3aKOHHTE Ha
Brnrapus, KaTto ChIIECTBYBAaHETO MY HE € OTPAHUYEHO ChC CPOK MIIH APYTO MIPEKPATHUTEIHO YCIOBHE.

CenanuimeTo M apechT Ha yrpasieHue Ha JlpyxectBoto e B rp. [Imosnus 4000, yn. Xpucro I'. Jlanos
Ne 37, PenyOnuka bearapus, tenedonern Homep: +359 032 632 052, daxc: +359 032 627 821, en. moma:

info@evn.bg, UnTepHer cTpanmma: www.evn.bg.

OCHOBHU HOPMATUBHH aKTOBE, perylupaiiy neifHocTra Ha J[pykecTBOTO, ca: TBProBCKUST 3aKOH OT
1991 r.; 3akonbT 3a eneprerrkara ot 2003 ., 3aKOHBT 3a EHEPTUATA OT BH30OHOBIEMH CHEPTHIHHA M3TOYHUIIH,
3aKOHBT 3a 3alIUTa Ha MOTpeOuTeNnnTe, 3aKOHBT 32 CHEpruiHaTa e()eKTUBHOCT, KAKTO U MOA3aKOHOBHUTE aKTOBE
10 TIPUJTATaHETO UM; 3aKOHBT 3a MyOJIMIHOTO TpeyIaraHe Ha IICHHH KHIKa OT 1999 T. U Mo13aKOHOBHUTE aKTOBE
MO MpHJIAraHeTo My. BakHH BBIOPOCH 3a HHBECTUTOPUTE BBB Bpb3Ka C JAOMYCKAHETO Ha AaKIUHUTE Ha
JpyXecTBOTO 3a TBHPrOBHSA Ha PETrylHpaH Ma3ap ce ypekIaT B CICAHUTE HOPMAaTHBHH aKTOBE: 3aKOH 3a
nasapure 3a ¢uHaHCcOBH HHCTpyMeHTH; Permament 809/2004r.; 3akoH 3a KOPHOPAaTHBHOTO IIOJOXOIHO
obnarane; 3aKOH 3a JaHBIIUTE BHPXY NOXOAWTE Ha (u3mdeckurte ymima; BamyreH 3akoH. Pasnmopenbute Ha
paszen I or rnaBa enunanecera Ha 3I1TILK u na Hapen6a Ne 39 3a paskpuBaHe Ha ASJI0BO ydacTHe B ITyOJIMYHO
JIPY)KECTBO YpPEXJaT W3WCKBAHMATA 3a pa3KpHBaHE Ha 3HAUYMTENHO ydactue B JIpykectBoTo. Ypemba Ha
caenkute Ha J[pyXecTBOTO ChC COOCTBeHHW akiuu ¢ Hamuie B wi. 111, am. 2 u 5 ot 3IIILUK u B Thproeekus
3aKOH. PeXXUMBT Ha ThPrOBHUTE Mpeiiaranus € ypeaeH B pasnen Il ot rmasa equnanecera va 3I1TTK, B Hapenoa
Ne 41 or 11.06.2008 r. 32 U3UCKBAaHUATA KbM CHIBPKAHACTO Ha ODOCHOBKATAa Ha IICHATA HAa aKIUUTEC HA
MyOJIMYHO IPY’KECTBO, BKIFOUYHUTEIIHO KBM IPHJIATAaHETO Ha OIEHBYHH METOIH, B CIIydauTe Ha IpeoOpasyBaHe,
JIOTOBOP 332 CbBMECTHO NPEIPHUIATHE U THProBO Mpeiarane, kakto u B Hapenoa Ne 13/22.12.2003 r. 3a Tproo
Tpeyiarane 3a 3aKylyBaHe M 3aMsHa Ha aKIWU. YCJIOBHATA 3a OTHHCBAaHE HA JIPY)KECTBOTO OT PETHUCTHPa 3a
nyonmuHHTE apyskectsa 1o wi. 30, ain. 1, T. 3 ot 3akona 3a KOH ca ypenenn B uin. 119 or 3IIITLK u B Hapenba
Ne 22 na KOH 3a ycnoBusaTa 1 pena 3a BIMCBaHE M OTIMCBaHE Ha IMyOJWIHH JIPYXKECTBA, IPYTH EMHTESHTH Ha
[ICHHY KHI)KA ¥ EMUCHH [ICHHH KHIKA B peructbpa Ha KOH.
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18.2. AKioHepeH KanmuTaJl

AxnonepausT kanutan Ha ,,EBH bearapus EnekrpocHabasiBane” A/l kbM maTaTta Ha TO3U JOKYMEHT €:

Bpoit akuun W Kiac Pa3zmep (yieBa) HomwunamHa cTOMHOCT Ha akIus

188 200 OOMKHOBEHU 1 882 000 10 neBa

® Bpoii oTropusupany, n3naaeHu U U3LSII0 U3IIATEHU aKIUM OT KanuTasia Ha [IpykecTBoTo.

JIpy’XecTBOTO € yupeleHO M BIUCAHO B Perucrbpa Ha ThProBCKUTE ApykecTBa mpu CTapo3aropcKusT
OoKpBkeH cba mpe3 Mecerm ampwin 2000 T. ¢ TopemocodeHHWs pa3Mep Ha KanuTana U Opod akmmm. OT
yupensBaHeTo Ha [Ipy>KeCTBOTO 0O MOMEHTA IPOMEHH B KalWTaia, Opos U BUAA aKIUU HE ca U3BbpIIBaHA. KbM
narata Ha [Ipocnekra akIMOHEpHHSAT KamuTai Ha J[py»KeCTBOTO € HAITbJIHO BHECEH.

Bewukn w3nmageHu akmum Ha J[py)KecTBOTO ca OOWMKHOBEHH, Karo THPrOBCKHAT 3aKOH JOITyCKa
M37IaBaHETO W HA MPHUBHJICTUPOBAHM aKIWHU (ChC WM 0e3 MpaBo Ha TJac) ¢ TapaHTHUpPaH W/WIN JOMBIHUTEICH
JTUBHUIICHT, C TPHUBIJICTHSA 3a OOpaTHO W3KYMyBaHE, KAKTO W C BCHYKH JPYTH NPUBHICTUH, TOMYCTUMH OT
JeHcTBamoTo 3akoHoAarencTBo. Cren mpujaoOWBaHe Ha CTATyT HA MyOnudHO ApyxkectBo ,,EBH bwarapus
EnexrpocHabOnsBane” AJl HsIMa Ja MOKe J1a M3/1aBa MIPUBUWICTHPOBAHU aKIIMH, TABAIIX IPABO HA ITOBEYE OT CIIUH
TJIac WJTK Ha JIOTTBJIHUTENCH TUKBUAAINOHEH 1. MI3BBH ITOCOYEHOTO B TO3W JOKYMEHT IpaBaTa 1Mo AKITUHATE HE
ca 3HAYMTEIHO OTPaHUYCHH OT IMpaBaTa, MPEJOCTABSIHU OT JPYTH LEHHH KHIDKA, U3JaleHu OT JIpyKecTBOTO,
WIX OT CKJIIOYCHH OT Hero xoroBopu. He ce odakBa HM31aBaHETO HA WMHCTPYMEHTH WIIM CKIIOYBAHETO Ha
JIOTOBOPH, KOWTO Jla OTpaHMYaBaT rnpaeara mo Akuuute. [lopaau ToBa, 4e BCHUKH AKIIUU JaBaT PaBHU NpaBa Ha
CBOUTE MpUTEKaTETH, MaKopuTapHUAT AKIMOHEp MMa mpaBa Ha riac B O6morto CrOpaHue, KOUTO ca paBHU
(emHAKBH) C Te3W HA BCHYKU OCTAHAIH aKIUOHEPH B J[pyKecTBOTO.

Axnunte Ha J[pyXecTBoTO ca Oe3HaTMYHHU, KaTO KHHWTaTa Ha akIHOHEpUTe ce Boau OT LleHTpamHus
nernoszutap. C oriies ynpakHsSBaHE Ha IMpaBaTa Mo AKIMUTE HE € HEOOXOIuMO m3iaBaHeTo oT LleHTpamHus
JIETIO3UTap Ha ACTIO3UTAPHH PA3NHUCKA Ha aKIIMOHEPHTE.

I[I)Y)KCCTBOTO HE € U31aBaJi0 aKIIUU, KOUTO HC MPCACTABJIABAT KallUTaJl.

Hswma axmym ot xanmrtana Ha J{py’KecTBOTO, KOUTO C€ IbpIKAT OT WIH OT HMETO Ha caMoTo J[pykecTBo
WY OT ABIIEPHU MIPEANpUATHS Ha JpykecTBOTO.

JIpyecTBOTO HE € HM3JaBaJI0 KOHBEPTHUPYEMH WIIM 3aMEHUMH IIEHHW KHWOKA, VI IIEHHH KHIDKA C
BapaHTH U {pyKeCTBOTO WJIM APYT €MUTEHT HE € W3[aBaj LEHHU KHIDKA, YUETO YIPaKHABAHE MOXKE J1a TOBEe
JI0 W3/1aBaHe, MpHUI00MBaHe WIIH 3alMCBaHe Ha aKIuK Ha J[pyxecTBoOTO.

VYcraBa Ha [IpyXecTBOTO HE CBhAbPKA OBJACTSBAHE Ha YTPABUTENHUS CHBET, B CHOTBETCTBUE C
BB3MOKHOCTTA, TpeaBuaeHa B wi. 196, am. 1 ot TeproBeckus 3aKOH Ja IMpreMa PEHICHHS 3a yBeIHdYaBaHEe Ha
Kanurajia 0 JOCTUTaHe Ha ONpe/esieH HOMUHAJIEH pa3Mep.

JpyXecTBOTO HsIMa OTOpPH3HMpaH, HO Hew3naZeH KamuTal. ChOTBETHO HsAMa YTrOBOPKH, CBBP3aHH C
mpaBa 3a MPUIOOMBAHE U 3aIBIKCHUS OTHOCHO OTOPHU3UPAH, HO HEW3NAJCH KAIMTAN, WM 3aJbJDKCHUS 3a
YBEJIMYCHUE HA KalHTaIa.

18.3. Ono6penue na IIpocnexra

Tosu Ipocnekt e moTBepaeH oT Komucusra 3a purancos Haazop ¢ Pemenne Ne 725-T1]1 ot 6.12. 2011
r. IlpocmexThT € mpueT ¢ pemicHHe Ha V3OBITHUTENHHS CHBET Ha ATCHIUS 3a MPHUBATHU3AIMS U
CIIeMTPUBATH3AIMOHEH KOHTPOJI (B KAYECTBOTO MY Ha MPEIOKUATEN Ha IEHHUTE KHIKA) OT 28 okToMBpH 2011
r. ¥ peuienue Ha CbBera Ha JUpeKTOpUTe Ha MHBecTuMoHEH nocpeanuk ,bynopokspc” EAJl, (B kauecTBOTO
My Ha Jlure, koeTo ucka momyckaHe Ha L[eHHWTEe KHMKa 0 THPrOBHS Ha peryiHpaH maszap) oT 310KToMBpH
2011 r. Hanume ca BCHYKH CBIVIACHS, ONOOPEHUS W APYTH aKTOBE, KOWTO C€ HM3HCKBAT OT YcCTaBa Ha
JpyxecTBOTO WM OT JelicTBalIUTe 3aKOHU Ha bbirapus otHocHO [lonmyckaHero Ha AKIIMUTE 0 THPTOBHS Ha
B®b (13BBH peleHHeTo Ha ChBeTa Ha qupektopute Ha bDB).
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18.4. JlonbanuTenna WHPOPMANHA OTHOCHO 4YjeHoBeTe Ha Han3opHust m YnpaBuTe HHSA
cbBeT

VYcnexbT Ha NeHHOCTTa Ha J[py»KeCTBOTO 3aBUCH OT 3HAHMATA, ONUTA U JMYHUS MPUHOC HA YWICHOBETE
Ha Hang3opuus ceBet n Yrpasutennus CoBeT Ha ,,EBH bonrapus Enexrpocnabnssane” AJl. He e mamume apyr
BHUCIII PEKOBOIUTEN B JIPpy>KECTBOTO, YMETO 3HAYCHHE J]a € CPAaBHIMO C TOBA Ha WiCHOBeTe Ha Hai30pHUS ChBET
Y YTIpaBUTEITHUS CHBET.

Yuacmus ¢ AKYUuoOHeprus Kanumai

Huxoum ot unenoBere Ha HamsopHus ceBeT u Ymnpasutennus cbBeT Ha ,EBH boirapus

EnextpocHabnsiBane” AJl He mpuTeKaBa akIMU OT KanuTasia Ha J{pyKecTBOTO:
Yuacmus 6 ynpasnenuemo na opyzu opyscecmea

Unenosete Ha Han3opHus cbBeT U YIpaBUTENHUS ChBET, KakTo U IIpokypucTsT Ha J{py>kecTBOTO ca
U3IBJIHABAIN TIPE3 MOCIEAHUTE 5 TOAWHHM M WM3IIBJIHIBAT IOHACTOSIIEM PBKOBOAHH M KOHTPOJIHH (DYHKIIHH,
KakTo M ca OWIM CHAPYKHHIM Mpe3 IMOCICIHUTE 5 TOJUHU W IIOHACTOSAIIEM Ca CHIPYKHHLHM B CICTHHUTE

JpyKecTBa:

Ynenose na Haozopnus cveem

Hme Hacrosimu nosuuuu/ y4actus Ipeaumnu no3unun/ y4yacTus
ledan Unen Ha VYiopasurennusa cpBer Ha EBH AIL, UYnen Ha VYnpasurennus csBer Ha EBH
umkoBuI Pemry6muka Asctpust (ot 2011 1.); Bbuarapus EAJl (Bnucan B TP, Bogen ot All

UYnen Ha Ham3opuus cwBer Ha beraz Enepru AI' (ot
2011 r.);

Unen na HansopHus ceBer Ha Byprennann Xonausr
AT (ot 2011 1.);

Unen Ha Hap3opuus cbBer Ha byprennenauiie
Enexrpunurerceuprimadre AT (ot 2011 r.);

Unen Ha Kommcusata Ha cbapyxnunure Ha EBH
Kpoanus [Inun;

Unen Ha Hanzopuus ceBer Ha EBH Bbarapusi EAJ]
(ot 19.04.2011 r., ¢ maraar go 27.10.2012 1.);

Unen Ha Hansopnusa cbBer Ha EBH Bbiarapus
EnexrpocuadasaBane AJl (ot 19.12.2009 r., ¢ Mmanzaar
10 22.04.2013 r.);

Unen na Han3opuusa cwBer Ha EBH bBbarapus
Tomunopuxanuss EAJL (Bnucan B TP, Bogen ot All Ha
08.05.2008 r., ¢ margar g0 31.03.2016 1.);

Unen Ha Hamzopuus ceBer Ha EBH Tpeiinunar Cayr
Hiict FOpsn EAJL (Bnucan B TP, Bomen ot AIl Ha
17.05.2008r., ¢ maungat g0 03.09.2015 r.);

Unen na Hagzopuus ceBer Ha EBH Makenonus;
Unen Ha Hanzopuus cyeer Ha EBH Hent 'MBX;
Unen va Hanzopuus ceBet Ha EBH Ilen3uonkace Al
Unen Ha HamzopHuust chBet Ha KabGencurnan ATl
Unen Ha HanzopHuus cbBer Ha PAT" Beraitmurynre AT’

Unen va Hanzopuus ceBeT Ha Poiton Aydsyxynre AT’

Ha 19.05.2008 r. o 11.02.2011 r.);

UYnen ©Ha VYnpasurennus cbBeT Ha EBH
Bbouarapus Eaexrpopasnpeneaenue AJl (ot
2005, Bnmcane B TP 22.04.2008 .,
1005.01.2010 1.);

Unen na Hagzopuus ceBer Ha EBH Bobarapus
Enexrpopasnpenenenne Al
05.01.2010 . mo 12.04.2011 r.);

(BriucaH Ha

Unen ©Ha VYnpasurennus cbBeT Ha EBH
Bovarapus EnextpocHadasasane AJl (2005 -
2007 r.);

Unen Ha Hansopuus cbBer Ha Enepaku
Tpeiinuur EAJI (Bnucan B TP, Bomen ot All
Ha 23.04.2008 r., 10 09.09.2008 r.);

Unen Ha VYinpasutennus cbBer Ha EBH
Makenonus Xonauar JJOOEJT (no 2011 r.);
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Hme HacTtosimu no3unun/ yqyactus

Ipenqumnu mo3unuu/ y4acTus

Teopr PaiiTep  yjen ya Hagzopuns cheer na EBH Makeonus;

Unen Ha Hanzoprus csBer Ha EBH Tpetinuar Cayr
Hiict IOpbn EA/L (Bnucan B TP, Bozen ot All Ha
17.05.2008 r., ¢ mangar xo 03.09.2015);

3amM. - npexacenaren Ha Hagzopuus ceBer Ha EBH
Bwirapust EnexrpocnabnsBane AJL;

Unen Ha Hanzophuus csBer Ha EBH Bbarapus
Tonnopuxauusa EAJl (Buucan B TP, Bonen ot All Ha
08.05.2008 r., ¢ manaat g0 31.03.2016 1.);

Unen na Komucusra Ha cpapyxxuunure Ha EBH
Kpadrsepke yun beraitmurynrcresenmadt [MBX;

Unen va Komucusra Ha cpapyxuunure Ha EBH Bpeme
I'MBX;

Unen na Komucusita Ha cpapyxxuunure Ha Oepusepme
Cankr ITeonren I'MBX;

T'rontep Unern Ha Hanzopuns ceBer Ha EBH Bbarapus

ExnextpocHadaasane A/l (ot 12.04.2011 r., ¢ mangar
1o 22.04.2013 r.);

Bpamobok

Unen na Hansopuus ceBer Ha EBH Tpeiigunr Cayr
Hiict FOpsn EAJl (Bnucan B TP, Bomen ot AIl Ha
17.05.2008 r., ¢ mangar mo 03.09.2015 r.);

[Ipoxypuct Ha EBH Bbbarapus EAJl (Bnucan B TP,
BozeH ot All ma 19.05.2008 1.)

Huxoomaii Unen Ha Hansopuus ceBer Ha EBH Bbarapus

Exnextpocnadasasane A/l ( Bnucan B TP, Bomen ot All
Ha T 23.04.2008, ¢ mangaT no 22.04.2013);

Han6anToB

I'tonnyp
J:kymanueBa

Unen Ha Hansopnusa cbpBer Ha EBH Bbiarapus
EnexrpocnadasaBane AJl (sBnucan B TP, Bogen ot All
Ha 23.04.2008, ¢ mannar go 22.04.2013);

Unen Ha VYnopasurennus cbBeT Ha EBH
Bouarapusa Enexkrpocnadassane AJl (Bnucan
B TP, Bogen or AIl nma 23.04.2008 r. 1o
20.04.20101.);

Unen Ha VYnpaButenHus cbBeT Ha EHepaxu
Tpeiinuar EAJl (Bnucan B TP, Bomen ot All
Ha 23.042008 r., 1m0
mukBuIaTop Ha 26.07.2010 r.);

BIIMCBAHECTO Ha

,.Etii komepc” OO/]

HUsmounux: EBH Bvaeapus Enexkmpochaboseane
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Ynenose na Ynpaeumennus cvreem

Hme

HacTtosimu no3unun/ yqyactus

Ipenqumnu no3unun/ y4acTus

Hopr
3oadenanep

Credan
3amaHoB

Muxaeaa
MuxaiijioBa -

HAropiep

Unen Ha Ynpasurennus cbBer Ha EBH Bwarapus
Eaexrpocuadasasane AJl (ot 12.04.2011 r.);

UYnen Ha YmnpaButennus cbBeT Ha EBH Bbarapus
EAJ (ot 25.11.2009, ¢ maugat mo 28.10.2014 r.);

Unen Ha Ynpasurennus cbBer Ha EBH Bwarapus
Tonnopukanus EAJL (Bnucan B TP, Bonen ot All Ha
08.05.2008 r., ¢ mangar g0 14.01.2013 r.);

Unen na VYnpasutennus cbBeT Ha EBH Tpeiinunr
Cayr Miict IOpen EAJL (BnucsBane B TP, Bogen or
All Ha 17.05.2008 r., ¢ manaar go 04.09.2012 r.);

VYopasuren Ha EBH Ienrsp 3a ycayrm EOOJ
(Brmmcan B TP, Bogen ot AIl Ha 23.12.2008 r.);

Unen Ha VYnpasurennus cbBeT Ha EBH Bbarapus
ExnextpocHabasasane AIl* (ot 23.04.2008 r.);

Unen na VYmnpasurenuus cpBeT Ha EBH Bbarapus

Eaextpocnadaasane AJl (ot 20.04.2010 1.);

Unen Ha VYopasurenHus cbBeT Ha EBH
Bbouarapus Enexrpopasnpenenenne AJl ( or
20.04.2010 . o 12.04.2011 r.);

EBH
Enexrpopasnpenenenue A/l ( Bnucsane B TP,
BoaeH oT AIl Ha 22.04.2008 r. mo 29.03.2010

r.);

IIpokypuct Ha Bobarapus

Unen Ha VYnpaButenHus cbBeT Ha EHepaxu
TpeiiauHr EAJL (ot 20.10.2008 1o BnucBaHETO
Ha jmKBHgarop Ha 26.07.2010 .)

Unen Ha Hansoprus cbBer Ha Enepmxn
Tpeiinmar EAJL (Bnucan B TP, Bojen or AIl
Ha 23.04.2008 ., 1o 09.09.2008 r.)

* Cwenacno ungpopmayus, usereuena om JB 6p. 89/08.11.2005 Cmeghan Mnadenos 3amanos e enucan Kamo uieH Ha
VYnpasumennus cveem 6v3 ocnosa na Pewenue Ne 62 om 12.01.2005 2. na Cmaposazopckus okpvoicer cv0 no gupmeno oeno Ne 1024/2000
2. Ha ,, Enexmpopasnpeoenenue-Cmapa 3azopa‘ EAJ]

HUsmounux: EBH Bvaeapusa Enexmpochaboseane

Ipenqumnu no3unuu/ y4acTus

Ilpoxypa
Hme HacTtosimu no3unun/ yqyactus
Juana IIpencraBuren u wieH Ha YNpPaBUTEIHUS CHBET Ha
ATaHacoBa EBH Tpeiinnar Cayr Hiict IOprn  EAJl (or
Yo0aHoBa- 09.10.2008, ¢ manaar g0 04.09.2012 r.);
HWBanosa

[Ipoxypuct Ha EBH Bbarapus EnexkrpocHaéasiBane
AJl (o1 29.03.2010 1.);

JlonbnautenHo, Jluana  ArtaHacoBa  YoOaHoBa-
VBaHoBa € 4ieH Ha afMHHHCTPATUBHH, YIIPABHUTCIHH

WY HaJ[30PHU OPTaHU Ha

EBH Tpeitauar JJOO, benrpan, Cepoust;
EBH Tpeiiaunr 10O, Iloaropuua, YepHa ropa;
EBH Tpeitnuar Cayr Hiicr IOpbn

EA, xioHn

Bykypemi, Pymbpau

Unen Ha Hansoprus cbBer Ha Enepaxku
Tpeiinuar EAJl (ot 28.11.2008 r., nmo
BIIMCBAHETO Ha JUKBHIaTop Ha 26.07.2010 r.);

Jluksunarop Ha Eneppzxn Tpeiigunr EAJT (ot
26.07.2010r. no 19.03.2011 r.);

EBH Tpeiinuar OO, CapaeBo, bocna u
Xepuarosusa;

HUsmounux: EBH Bvaeapus Enexkmpochaboseane
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Ilpucvou, yuacmue 6 opyscecmea, 001a6eHU 6 HECHCMOAMETHOCH, RPUHYOUMEHU MEPKU

Jo 2010 r. Inana YobGanoBa-VBanoBa e unen Ha Hanmsopuus ceBer, mokaro ['tontep BpamOpok n
Credan 3amaHoB ca 4IeHOBE Ha YTpaBUTEITHHUS CHBET Ha ,,EHepmku Tperaunr EAJl — B IMKBUAANUS, KOETO
JPYXECTBO € 3aIMYEHO OT T'bPTOBCKHUS PETUCTBP, KaTO HAMA OCTAaHAIM HEYIOBJIETBOPESHHU KPEIUTOPH.

OCBEH ropernocoYeHnuTe 00CTOATEIICTBA MPE3 MOCISIHUTE MeT TOANHH, NMPEIX0KIAIN faTaTa Ha TO3H
JIOKyMEHT, HUTO [IpoKypHCTBT, HUTO HSAKON OT wieHoBeTe Ha Han3opHusi cbBeT U YNpaBUTETHUS CHBET WIIH
HETOB Y4peIuTel:

L4 HC € OCBXXIaH 3a u3MamMa,

® He e U HE e OWI WIeH Ha aAMUHUCTPATHBEH, YIPABUTEICH WIA KOHTPOJIEH OpraH Ha JIPYKeCTBO,
MPEKPATEHO MOPaaX HECHCTOATEIHOCT WIH YIPABISBAHO OT CUHIUK WIH IPY>KECTBO B JIMKBUAALIMA, HA KOETO ca
OCTaHaJN HEYAOBJIETBOPEHH KpeauTopy (MH(pOpMaIiiITa 10 Ta3u TOUKa ce MPeIocTaBs Ha 06aza nHpopManus 3a
BITUCBAHUATA B T'HPrOBCKHUS PETHUCTED);

® He € OCHXKJaH C BII3JIa B CWIa TNPHCHAA 3a NPECTHIUICHHS TPOTHB COOCTBEHOCTTA, IPOTUB
CTOMAHCTBOTO WM MPOTHUB (hMHAHCOBATA, JaHBUYHATA M OCHI'YPHTEIIHATA CHCTEMa, U3BBpIICHH B PemyOimka
Brnrapus unn B 9yx0OnHa;

®  HiMa BJIE3NH B CHJa aKTOBE, 110 CMJIATa HA KOUTO Ja ca My HAJ0XKEHU CAHKIUH, KaKTO U HE €
JWIIaBaH OT KOMIIETEHTEH OpraH Ja yNpakKHsBa CBOSITa Mpodecus WM Ia YIpakHsABa WICHCTBEHU IIpaBa B
aJAMUHUCTPATHUBEH OpraH, ynpaBUTEICH U HAJ30PEH OpTraH WU ApYT OPYKECTBEH OpPraH;

® He ¢ JUIIaBaH O ChAEOSH BT OT TPaBO Ja 3aeMa OlpelaeicHa IbpKaBHA WM OOIIEeCTBEHA
IUI'BXKHOCT;

L4 HAMa POACTBEHU BPB3KH C APYTH YJICHOBE OT YHNPABUTCIHUA WM HAA30PHHUA CBBCT, KAKTO II0
IpaBa, Taka U 1o CLpe6peHa JIMHUA,

®  JIOKOJKOTO MY € M3BECTHO HE Ca HAJIWIC MOTCHIMATHU KOH(QIUKTA Ha MHTEPECH MEXIY JTHYHHUTE
My MHTEPECH U HHTepecuTe Ha [{pykecTBOTO.

Kongpnuxkm na unmepecu

Hsma HacToSmM M MOTEHIMAIHU KOH(QIMKTH Ha WHTEPECH MEXIY 3aIbJDKEHHATa Ha WICHOBETE Ha
Hanzopuus u YopaButenHusi CbBeT, KaKTO U Ha MPOKypUCTa KbM J[py>KECTBOTO, OT €[Ha CTpaHa, U TEXHUTE
JIMYHU HHTEPECH WIH APYTH 3aIBJDKCHHUS, OT IpyTa CTpaHa.

Bb3Hazpaofc0eHuﬂ U Cymu 3a NEHCUOHHO oculypsaeane

Jlokonkoro e n3BectHO Ha [Ipemnoxutens u JInmeTo, KOETO MCKa JOMyCKaHE Ha IICHHUTE KHIDKA N0
TBHPTOBHSl Ha pErylupaH maszap, npe3 (HUHAHCOBaTa rojuHa, npukiroymina Ha 31 nexemspu 2010 r., ,,EBH
boenrapus EnekrpocHabassane” AJl € M3MIATHIO BB3HATPAXKACHUS Ha YICHOBETE HA yIPAaBUTEITHHS OpPTaH Ha
HpyxectBoTO B pasmep ot 275 xui. nB. MH]opmanusTa e u3BicyeHa OT JaHHUTE NPEICTaBEHU B Oenedcka 26
,, Coenxu ¢ Oupekmopu u Kio408 pbKo8oOeH nepcoHan“ ot OENEKKUTe KbM HHINBUIYATHUS (UHAHCOB OTYET Ha
HpyxectBoro kbM 31 JIekemBpu 2010 1.

Ha Ipemnoxurensat u Jlnmero, KoeTo McKa AOMyCKaHe Ha IEHHUTE KHIDKA 10 THPTOBUS HA peryIUpaH
masap, He UM € W3BECTHa JIpyra WH(OpMAaIWs MO OTHOIICHHE Ha BB3HATPAXKICHUS U O00C3IICTCHHUS B HATypa
W3BBH TOpEOINMCAaHaTa, HANpPaBEHH B TIOJ3a HAa WICHOBETE HA YNPABUTEIHHWS W HAI30pHUS CHBET M Ha
MPOKYPHUCTA.
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Hozosopenocmu, cévp3zanu c uzoopa na unenoee na Haozopnun cveem u Ynpasumennusa cveem

He ca manmme HOTOBOPEHOCTH M CIIOpa3yMEHHs, BKIIOUHTEIHO MEXIY akKIMOHepH Ha J[pyxKecTBOTO
HETOBHM KJIUCHTH W/WIM IOCTABYHWIM, B CHOTBETCTBHE C KOWUTO ca M30paHU ONPEACICHU JIUIA 332 WICHOBE Ha
Hamsopauss chBeT M YIpaBHUTENHUS CHBET, C W3KIIOUYCHHE Ha JIOTOBOPHUTE 3a Bh3JaraHe Ha YyIpaBICHHUE,
chraacHo ThproBCKUs 3aKOH.

Obe3uwemenun npu npekpamsasane na 00206éopu ¢ Haozopnus cveem u Ynpasumennus cvéem

Ha TIlpemnoxurens u Jluuero, MCKamo IOMYyCKaHE A0 THPrOBUS Ha TNPEUIOKECHHUTE aKIUU HE €
M3BECTHA WH(POPMANHS AN IEHCTBAIIHN JOTOBOPY MEXIY WieH Ha Ham30pHMS ChBET Wi YTIPaBUTETHHUS CHBET
WK CITy’)KUTEIU ¢ PHKOBOIHY (PYHKIMH B J[py»KeCcTBOTO, MPEIBIKIAT U3ILTANIAHE Ha 00E3MICTCHUs OT CTpaHa Ha
JpyXecTBOTO Tpu TpeKpaTsBaHE HA JOTOBOPHHUTE OTHOIICHHUS, W Aaidd J[py>KeCcTBOTO HAadUCIsABA CYyMH 3a
MPEJOCTaBsIHEe Ha TICHCUU W/WIK IPYTH KOMIICHCAIMU C M3KJIIOUCHHE Ha oOe3meTeHusTa mo Komekca Ha Tpyaa,
IBIDKAMU TIPH TIPEKpaTsIBaHE HA TPYIOBUTE JOTOBOPH HA CIYKUTEIUTE C PHKOBOAHU (DYHKIIHH.

18.5. 3HaunTEIHH POMEHH

C M3KIII0YEHHE Ha TI0COYEHOTO B To3M [IpocriekT, He € MMaso 3HauYMTEeNHA POMsHA BB (PMHAHCOBOTO
WIN THPTOBCKO ChCTOsTHUE Ha J[pykecTBOTO B cpaBHeHue ¢ 31 nmexemBpu 2010 T. m B CpaBHEHHE C JaTata Ha
MEXXIUHHUS HeoauTupaH otueT— 30 ronu 2011 r.

18.6. ChurecTBeHU 10rOBOPH

W3BBH MOCOYEHOTO B ,,Chiyecmaena 3a01vbicHsaiocm” TO-TOpe, He ca HAJHIE JOTOBOPHU, CKIFOUCHH OT
»EBH bwarapus EnexrpocHabnsBane” AJl n3BbH oOWuaiiHaTa My NEHHOCT, B PAMKHUTE Ha TPUTE TOJWHH,
HETIOCPEACTBEHO MPEIXOXKIAIIN JaTaTa Ha TO3U JOKYMEHT, (a) KOWTO Ca MMalH WM OWXa MOTJIHM Jla UMat
CBINIECTBEHO 3HaueHHe 3a J[pyxecTBoTO, Wim (0) ca ckitoueHU OT J[pyKeCTBOTO W CHIBPKAT pasnopenow,
ceriacHo kouto ,,EBH bwarapus EnexkrpocHabnsBane” AJl mma 3aabDKEHUE WK TPaBo, KOETO € WM OM MOTJIO
na OpJe OT chIleCcTBeHO 3HaueHue 3a ,,EBH bonrapus EnekrpocHabnsBane” AJ] kbM gaTata Ha TO3H JOKYMEHT.

Ha Ilpemnoxwurens u Jlunmero, McKamo IOMyCKaHE OO THProBHS Ha MPEANIOKEHUTE aKIUM HE ca
W3BECTHU JIOTOBOPH, CKITFOUEHHU OT wWieH Ha rpynata EBH Bearapus, chappikamu pasnopendu, ChriiacHO KOUTO
uiieH Ha rpynata EBH Bwarapus uMa HskakBo 3abK€HHE WM NIPaBO, ChliecTBeHO 3a rpynata EBH bwarapus
KbM J[aTaTa Ha HaCTOSIIUS IIPOCIIEKT.

18.7. OnquTop U OAUTEH KOMHUTET

3a Ogurop Ha pyxectBoTo 3a 2011 T. € M30paHo cneruanTu3upaHo oguTopcko npennpusatae “KIIMIT
- beirapus” OO/], cbe cenanuiue u axpec Ha ynpasienue: rp. Codus 1404, Oyn. bearapus Ne 45, BrmucaHo B
Twproeckus peructsp ¢ EMK 040595851, wnen va UJIEC c per. Homep 045.

Crenmanusupano oxutopcko npeanpustue “KIIMI'- bearapus™ OO/], upe3 AnToaneTa CTaHHCIaBOBa
BoiiueBa B kadecTBOTO ¥ Ha peructpupad oautop moja Homep 0332, uwmeH Ha MHCTUTYTa Ha PErUCTPUPAHHUTE
ekcriepr-cueroBonurenn B bearapus (MJAEC), e ogutupano ¢punancosure otuet Ha JpyxectBoro 3a 2008 T,
2009 r.u2010T.
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B cnenpamara Tabnuia e mpeactaBeHa WH(OpMAIUS 3a WICHOBETE Ha OMUTHUSA KomuTeT Ha ,,EBH
boearapus EnexrpocHabasiBane” AJl:

Mamnpgar MPEAOCTABEH C PCIICHUE HA

HNmena OCA Mamnpaar 1o
HNoxanec Paitny Pemenne Ha OCA ot 30.03.2011 1. 22.04.2013 r.
HNoxanec Jlanr Pemenne ma OCA ot 30.03.2011 r. 22.04.2013 r.
HBan HUI/IKOJIOB CaukoB Pemenne mva OCA ot 01.12.2009 r. 22.04.2013 r.
Kana Mopnanosa ['eopruesa Pewmennie na OCA ot 01.12.2009 1. 22.04.2013 r.
Csuiied Panes Togopos Pemenne na OCA ot 01.12.2009 r. 22.04.2013 .

18.8. loxymMeHTH, IpeA0CTABEHH 3a MperJie

Komust or cnemnuTe DOKYMEHTH Iie ObJaT NPEeJOCTaBEHH 3a Iperje] B TEYEeHHE HAa HOPMAJIHOTO
paboTHO Bpeme mpe3 ceamuIara (cp0ota, Hemens W OQUIIMATHHUTE TPA3HUIM ca W3KIIOYeHW) B oduca HA
HpyxectBoto B rp. ITnoBaus 4000, yn. Xpucro I'. Jlano Ne 37, Ten.: +359 032 632 052, daxc: +359 032 627
821, en. moma: info@evn.bg ot matara Ha myOaMKyBaHe HA TO3M IIpOCTIEKT B cpoKa Ha HEroBaTa BaJHIHOCT:

a) To3u IIpocnexr;
6) YcraBbT Ha JlpykecTBOTO;
B) Ogutupanute punancosu ordetn 3a 2008 1., 2009 r. m 2010 r., 3aeIHO ¢ OMUTOPCKUTE AOKIIAIM;

r) MexnuHHUTE (PUHAHCOBHM OTYCTH M JAPYTHUTE NOKYMEHTH, KbM KOWTO I[IpOCHeKkThT mpemparia
CBITIACHO pasjen “‘Unxopnopupane upes npenpawane’.

[MoTeHIMaTHUTE HHBECTUTOPU MOTAT Jla MOJyyaT Oe3IIaTHO Komue oT Hactosius [IpocnekT B oduca
Ha MHBecTHIMOHEH TIocpenHuK ,,bynopoxspc” EAJL Ha agpec rp. Codus 1504, yiu. “IlleitHoBo” Ne7 u B oduca
Ha J[py>KecTBOTO Ha ropernocodyeHus aapec. [IpocnekTsT, YcTaBbT Ha [pykecTBOTO, OIUTHPAHUTE (PUHAHCOBH
OTYETH, 3aeJHO C OJUTOPCKHUTE JOKIanu W MexauHauTe ¢uHaHcoBH oTdetTn Ha ,,EBH boearapus
EnexrpocHaOnsBane” AJl mie ObIaT MOCTBIIHM 3a Mperie]] M HAa HMHTCPHET CTpaHUIaTa Ha J[pyXecTBOTO
(www.evn.bg) W HWHTEpHET CTpaHWIaTa Ha VIHBecTHIHMOHEH TmocpenHuK ,.bymopoxepc” EAJ]
(www.bulbrokers.com).

Tozu [IpocniekT U goMbIHUTENHA MyOnudHa HHopManust 3a [IpyKecTBOTO Morar Jia 0bAaT MOTy4eHH
oT myOnmyHus perucTbp Ha Komucusra 3a ¢punancos Hamzop (www.fsc.bg), cien ogobpssane na [Ipocnekra, u
ot “brirapcka ¢ponmosa 6opca — Codpus” Al (www.bse-sofia.bg), cien npuemaneTo Ha AKIUUTE 32 THPTOBHUA,

KakTO ¥ uYpe3 CIeluanu3upaHara (uHaHCOBa Memus Ha bearapckata ¢ormoBa Oopca X3News
(www.X3news.com).

18.9. Pa3un

AXIMM He ca MPOAaBaHM WM TpelaraHy, M3ISJI0 WIM YaCTUYHO, NPU YCIOBHSTA HA IyOJIMYHO
npenarane B beirapus npenu [Ipuemanero 3a ThproBus Ha Heodwurmannus nasap Ha beirapcka donmosa
Bopca. ISIN xomeT Ha Axiuute ¢ BG1100013116, a TeXHHAT CETHIMEHT ce HM3BBpIIBa upe3 LleHTparHus
JICTIO3UTAp.

OcBeH upe3 00siBABaHE B THProBCKHs PErHCTHP, ApyXKecTBOTO 1€ MyOIHKyBa MOKAaHH 32 CBUKBAHE Ha
O61mo crOpaHue Ha akIMOHepuTe upe3 nHpopmannonHara Meanst X3 News.

PasnockuTe BBB BpB3Ka ¢ Jlomyckanero Ha Akiuute 10 Thproeus Ha BB ce odakBa nma BB3IsI3aT Ha
okono 5 950 nB. (mporHosa). PasmpeneneHueTo Ha pa3XxoguTe MO IMyOJIMYHOTO TpelUlaraHe € MpPEeICTaBEeHO B
clieBalaTa Taoanma:
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Pa3xoam (J1eBa) EnnokpaTHu TogumHu

1. TTonyuaBane na ISIN kox ot LIJ1 72

2. leno3upane Ha LeHHUTe KHIKa B L] 752

3. [lopawprkaHe Ha perucTpanuara Ha emucusata B L[] 600
4. VI3naBaHe Ha MOTBBPXKICHUS Ha MPOCTIEKT 1o Tapudara Ha KOH 2582

6. l'ogumina Takca 3a Hag3op HAa KOH 450

7.Takca 3a gormyckane 10 Thprosus Ha Heodwurmanen nazap Ha ,.b®db —
Codus” AL 500

8. I'ogumina Takca 3a perucrpanus Ha emucusita Ha “BOb — Codusa” Al
(HeodunmaneH nasap) 1 000

O61mo 3906 2050

Bceuuku enHOKpaTHU pa3xou BbB Bpb3Ka ¢ JlonmyckaHeTo Ha AKuuTe 10 Thprosus Ha b®b nocouenu
B TOpHaTa TabJmIa U B pazMep ot okojo 3 900 iB. ca 3a cMeTka Ha MTHBECTUITMOHEH MTOCPETHUK ,,ByaOpoxbpc”
EAJI, B xauecTBOTO MYy Ha JIuile, KOETO HCKa JOMyCKaHE Ha IIEHHUTE KHMKA IO ThPTOBUS Ha PETyJIUpaH ma3ap u
eMUTEHTa Ha IIeHHUTe KHIKA. ['openocodennte pasxoau Bb3mu3aT Ha 0.021 nB. Ha akmmsa. He ce mpeasmxma
BB3HArPAXKICHUE 32 YITbJIHOMOIIECHUS WHBECTUIIMOHEH IMOCPEIHUK, BHB BPb3Ka C JIOMYCKAaHETO HA €MHCHUATA
aKI[UH 332 THPTOBUS Ha PEryJIHpaH mas3ap.

lopumiauTe pa3xoau BKIIOYBALIM Pa3xXxOoJu 3a MOJAbpkaHe Ha eMmucusara akuuu Ha “EBH bearapus
EnextpocHabnsBane” AJl B Perncrbpa Ha llenTpanen amenosmtap, roauinHa Takca 3a Ham3op Ha KOH u
Tomumraa Takca 3a perucTpanys Ha eMucHaTa Ha HeodurmaneH mazap Ha “bBDb — Codus” AJl Bp3mM3aT Ha
oxoJo 2 050 1B. u e ce moemar u3IsuIo oT J[pyKecTBOTO.

Kbm parara Ha To3m Ilpocnekr [lpykecTBoTO He pasmoyara ¢ WHGpOpMams: (a) 3a JIMIe, KOEeTo
BB3HAMEpSBA Ja 3aKylH TIOBEYE OT IEeT MpoueHTa oT Akmuute; (0) 3a HATMYHMETO HA MPEIUIOKEHHUS 3a
3abJDKUTEIIHO TIOTIIBIAHE/BIMBAHE W/WIIM TIpaBWia 3a NPHHYAWTETHO H3KYIyBaHE WM pa3npoaaxoda Io
OTHOIIICHHUE Ha AKITUHTE; (B) 32 MPEIVIOKEHHUS OT TPETH JIMIA 3a ITyOJMYHO M3KYITyBaHE HA KOHTPOJICH MAKET OT
aKIMOHEpHUs KanuTtai Ha J[pyxecTBoTo, HarpaBenu npe3 2010 r. u npe3 Texymara pruHaHCOBA TOAMHA.

HukakBa gacT oT AKIMHTE HE ca 3ala3eHH 3a 3aKyMyBaHE OT CIYXHUTEIH Ha J[pyXecTBOTO WM OT
KOMTO ¥ 1a OMII0 APYT KJIAC HHBECTUTOPH, HE3aBUCUMO JaJIH Ca CBhP3aHU WK He ¢ J[pykecTBOTO.

HukakBu Takcu wiau pa3xoau HiAMa aa 6'LZ[aT 3aIialraHyl OT MJIM 3a CMETKa Ha JIMIa, KOUMTO IIC
3aKynyBaT AKIII/II/I CJICA JOIMYCKAaHCTO UM N0 ThpProBUA Ha BCDB, 0CBEH OOMuaiiHuTe OAHKOBU TAKCH II0 napuyHu
IMpEeBOAN, TOTOBOPCHUTC TAKCH W KOMHCHUOHHUTE C MHBCCTUIHUOHHHU IMOCPECIHHUION BBHB BPBH3Ka C THProBUATA C
AKIII/II/ITC, BKJIIOUUTCITHO U CTAHAAPTHUTC TAKCHU Ha B®b orHOCHO MPCXBBHPJISIHE HAa CHIICCTBYBAIIUTC AKHI/II/I,
TaKCH 3a HeHTpaHHI/IH JACTO3UTap, KaKTO U CHbOTBETHHU OOMECHHHU TaKCH Ha BaJlyTa, akO MHBECTUTOPBHT KEJIAC a
HalpaBu IJIAlllaHE B YYKACCTpaHHA BajlyTa, U MOXKC Ja 6’])[[6 3aABbJIKCH J1a 3aIlylaTu ChbOTBCTHHUTC 00MeHHU
TaKCH.

HuBecTuTOopuTe MOTaT J1a OMy4yaT HHGOPMAIIHS 33 IIEHUTE U 00eMa Ha CKIIFOYBAHUTE OOPCOBH CIICIIKH
¢ Axuuu Ha JIpyKecTBOTO, 3a LIEHUTE 1 00eMa Ha TbpPCEHE W MpejiaraHe Ha AKIIMUTE U Jpyra HHBECTUIIMOHHA
HHPOPMALUS OT JIMICH3MPAHUTEC WHBECTUIMOHHHM MMOCpPeIHUNM. TakbB BuA wuHpOpMAIHMS MOXe Ia Obiae
moJrydeHa u ot OroieTnHa Ha b®b Ha mHTEpHET cTpanumaTa Ha bO®b www.bse-sofia.bg, ot ¢puHancoBaTa Tpeca

u apyru HOL[O6HI/I HU3TOYHHUIIH.
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19. O'PAHUYEHMSI 3A TIPOJAKBA

EBponeiicko HNKOHOMHUY€CKO MPOCTPAHCTBO

ITo oTHomIEeHNE Ha BesKa AbprKaBa-dieHKa Ha EBponeidcKoTo MKOHOMHYECKO MPOCTPAHCTBO, KOSATO €
npwioxuia J[upekTruBarta 3a MpOCHEKTUTE (Taka KaKTo € OIpeneieHa Mo-A0Jy), BCeKH PhKOBOIUTEN AeKIapupa
MW ce ChIyacsiBa, 4e OT JaTara (BKIIOYUTETHO), Ha KOATO ce mpmiara Jl[UpekTmBara 3a IIPOCHEKTHTE B
ChOTBETHATa IbpkaBa-uieHka (,,ChOTBETHATa JaTa Ha MpuiaraHe’) TOM He € HalpaBWI W HsAMa Jla HalpaBu
myOIMYHO Tpe[IaraHe Ha aKIWUTe B CHOTBETHATA [IBbpXKAaBa-WICHKA MpeaN MyOIMKYBaHETO Ha MPOCIEKT
OTHOCHO aKIIMUTE, KOUTO € 00OPEH OT ChOTBETHHSI OPTaH Ha ChOTBETHATA JbpiKaBa-wICHKA WM, KOTATO TOBA €
HE00X0IMMO, 0JJOOpEH B Ipyra IbpiKaBa-4jIeHKa U ChOOIICH Ha KOMIIETCHTHHUS OPTaH Ha ChOTBETHATA JIbpKaBa-
YJIEHKa, BCE B ChOTBETCTBHUE C JlUpeKTUBaTa 3a MPOCIEKTUTE, OCBEH Ye MOXKe ¢ BaduaHOCT OT ChOoTBETHATA AaTa
Ha TIpruIarafe (BKJIIOYHMTEHO) J]a HalpaBHU IpeajiaraHe Ha aKIUUTE B Ta3H ChOTBETHA JbP)KaBa-dICHKA IO BCIKO
BpeMe:

® Ha KOETO U J1a OMJI0 IOPUIIYECKO JIUIE, KOETO € MPaBOCTIOCOOSH HHBECTUTOP CHITIACHO
OTIpeNieNIeHHeTo B WI. 2 Ha JlupeKTrBarta 3a MpoCHeKTUTE, HITH

®  TyONIMYHO NPU BCUYKH OOCTOSTEIICTBA, KOUTO HE M3UCKBAT (hrupMaTa Jia IMyOIMKyBa MPOCIIEKT B
CHOTBETCTBHUE C WI. 3 Ha JIUpeKTHBaTa 32 MPOCIIEKTHTE.

3a 1enuTe Ha HACTOSIIATA Pa3nopenda M3pasbT ,,IyONIMYHO Mpe/yiaraHe Ha ak[UU' 10 OTHOIICHHE Ha
KaKBHTO U Jla OWJIO aKIIUH, B KOATO U Jla € ChOTBETHA JIbP)KaBa-WICHKA, O3HaYaBa ChOOIIaBaHE B KAKBATO W Ja
6m10 hopMa M ¢ KaKBUTO M JIa OMIIO CPEICTBA HA TOCTaThIHO HH(DOpManms 3a ycinoBusaTa Ha [Ipeaaranero wim
AxknuuTe, 3a Ja ce Jalue BB3MOXKHOCT Ha MHBECTHTOPUTE Ja pPEIIaT Nald Ja KYISIT WIH Ce TOAIMHUIIAT 3a
AxipnTe, Kato TOBa MOXE Jia Bapupa B Ta3W IbpiKaBa-WICHKAa B 3aBUCHMOCT OT €BEHTYallHM MEpKH 3a
npwiarane Ha [lMpeKTHBaTa 3a MPOCIEKTUTE, a WU3pa3bT ,,JIUpeKTHBa 3a MPOCHEKTHTE O3Ha4aBa J[MpekTHBa
2003/71/EO (n m3meHeHHMsATa KbM Hes, BkmouutTenno upektuBa 2010/73/EC no cremeHTa, NMpHIOKEeHA B
ChOTBETHaTa [IbpikaBa-4JicHKa) W BKIFOYBA BCSKAa CHOTBETHA MspKa 3a MPHIIATaHE B CHOTBETHATA IIbpPXKaBa-
YJICHKA.

O0equHEHOTO KPAJICTBO

[IpocriekThT € TpemHa3Ha4YeH 3a Pa3NpoCTpaHeHHe caMO Ha JuIa, KouTo ca (i) m3BbH OOEIUHEHOTO
KpasicTBO win (ii) mMaT mpodecHOHANICH OMUT MO BHIPOCH HA MHBECTUIIMUTE, WiH (iii) ca JUIa, TONajaliy B
obxsata Ha wi. 49(2)(a) mo (d) (,,upmu ¢ BHCOKa HETHA CTOWHOCT, MHKOPIIOPUPAHU CAPYKEHUS W T.H.”) Ha
3akona 3a guHaHcOBUTE ycuyru u maszapu ot 2000 r. Hapenbara 3a ¢unancoBo npomorupane ot 2005 r.(karo
BCUYKHU Te3U JIMLIA 3a€JIHO C€ HapuyaT ,,CbOTBETHH JMua“). To3u JOKYMEHT € HaCOUEH CaMO KbM ChOTBETHUTE
JUIa B TI0 HETO He TpsOBa Ja ce AeicTBa WM Ha HETro Jia Ce pa3uuTa OT JIMIA, KOWTO He ca ChOTBETHH JIHIIA.
Bcsika nHBeCTUIIMS UM MHBECTUIIMOHHA JEHHOCT, C KOSATO € CBBP3aH TO3M JOKYMEHT, € Ha Pa3MoJI0’KEHUE CaMo
Ha CHOTBETHHTE JTUIIA U AHTAXKUPA CAaMO CHOTBETHHTE JIUIIA.

Bceku ynpasuten TpsOBa 1a AeKIapupa, rapaHTUPa U ce ChIUIacH, 4e (i) € ChOOLIMI WK € MPeAn3BUKaIl
CHOOIIAaBaHETO W IIE€ CHOOIIM WIM TPEAM3BHKA CHOOIIABAaHETO Ha IOKaHA WM TOATHK 3a aHTaXHWpaHe ¢
WHBECTUIIMOHHA NICHHOCT (110 cMUCHIa Ha pasnen 21 Ha 3akoHa 3a GuHaHCOBUTE ycuyrd U mazapu ot 2000 T.
(B®VYII)), momydeHa oT HEro BBB Bph3Ka C W3MABAHETO I Mpojaxodara Ha AKIUU TIPH OOCTOATENCTBA, TPH
KOMTO 3a (upmMaTa He ce oTHacs pazzen 21(1); u (ii) cnas3mi e ¥ mie crna3u BCHYKH NPUIOKHUMH pasnopenon Ha
3®VII no oTHOIIEHNE HAa BCUYKO U3BBPIICHO OT WIH BB Bph3ka ¢ AKIuuTe B Wik 0T OOeIMHEHOTO KpPaJCTBO,
W BBB BPB3Ka C HETO.
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HBeiinapus

AKnpHTe HE MOXE Ja ce mpempiaraT myosmyHo B IlIBefimapus m He MOXKe Ja Ce JINCTBAT Ha
mBeiinapckata ¢onmoa 6opca (“SIX”) mnm Ha Kosito M nma Owno japyra ¢onmoBa Oopca WM peryimpaH
Thproscku oprad B [lIBeinapus. To3u mpocHeKT € U3roTBeH, 0e3 Aa ce B3eMaT MOJ BHUMaHHWE CTaHIAPTHUTE 3a
pa3kpuBaHe INpH M3JaBaHETO HA MPOCIEKTU ChbINIAcHO ui. 652a wim wi. 1156 Ha mBeiinapckus Kox 3a
3aJbDKCHUSITA WM CTaHJAPTHUTE 3a PasKpHBaHE 3a JHCTCBaHE Ha mpocrektd mo wi. 27ff Ha IlpaBuiata 3a
muctBaHe Ha SIX wmim mpaBuiara Ha JUCTBaHE Ha KOATO M Ja Owmio apyra ¢onHmoBa Oopca WIM peryinupaH
Thproscku oprad B IlIBeiinapust. HUTo TO3M pocneKT, HUTO KaKbBTO M Jja OMIIO IpyT MaTepualn 3a MpeaIarane
WJIM MapKeTHpaHe, CBbp3aH ¢ Akuuurte win [Ipemnyaranero, He MoXe /1a c€ Pa3NpoCTpaHsIBa MyOIMYHO WU TI0
JpyT HauWH Ja ce npepocTas myonuyaHo B LlBeitnapus.

Huto TO3M mpocmexT, HWTO KAaKbBTO M Ja OWJIO Opyr MaTephall 3a TpeliaraHe WIH MapKeTHpaHe,
cBbp3aH ¢ [Ipemiaranero, pupmara win AKIUKUTE, HE € M HE MOXKe Ja ObJe M0/1aBaH B WM 0JJOOPEH OT HUKOH
MIBEUIIAPCKU PEeTyIaTOPEH opraH. B 4acTHOCT, TO3HM IPOCTIEKT He MoXke Aa Objae moxaBad B u [Ipemmaranero He
Moxe nga Obne KoHTposmpaHo oT IlIBedmapckust opraH 3a Ham3op Ha ¢(uHancoButTe mnasapu FINMA u
IIpennmaranero He € W HiMa na Opae paspemieHo mo IlIBelimapckus denepaneH 3aK0H 32 KOJCKTHBHHUTE
uaBecturionHn cxemu (“CISA”). 3ammraTta Ha HHBECTUTOPHTE, KOATO CE JlaBa Ha MPUOOpPETATEINTE HA ISIIOBE
B KOJIEKTUBHM MHBECTUIIMOHHU cxeMH 110 CISA, He ce pasnpocTrpa BbpXy NpHOOpeTaTeINTe HA AKITHHTE.

CAIll

AxiunTe He ca M HAMA Ja ObJaT perucTpupaHu no 3akoHa 3a neHHHTe KHka Ha CAILL ot 1933 1.
MOTpaBKUTEe KM HETO (,,3aKOHa 3a IEHHUTE KHIDKA) U HE MOXKE Jia Ce IMpenjiarat, IpoJaBaT, JOCTaBAT WIIH
MPEXBHPIIAT Ha (MJIM 32 CMETKa Ha WIK B moni3a Ha) koeto u na owmo nune Ha CAILl mwmu B CALLl, ocBeH kato
M3KJIIOYEHHE OT WJIM KaTo OIepallys, KOsITO He € NMpeaAMeT Ha W3MCKBaHHUATA 3a PETUCTpalus Ha 3akoHa 3a
LEHHUTE KHWXA, U B CbOTBETCTBUE C BCUUKHU MPUIOKUMH 3aKOHU 32 [IEHHUTE KHMXKA Ha BCEKU AT WIX Apyra
opucaukius B CAIL. B CAILl e moxe na uMma myOoaudaHO npeyiaraHe Ha Axknunte. ChOTBETHO, AKIIUUTE Ce
npemtarat u nponasat u3BbH CAILl B crorBeTcTBHE ¢ Hapenba S nmo 3akona 3a nennute kHika Ha CAILL ot
1933 r. ¢ IBMEHEHUsATa KbM HETO.

[Ipu u3nonzpanero B To3u pazaen Tepmunute ,,CAIL* u ,jquune nHa CAUI* umar chimoTo 3HaueHUE
kakto B Hapen0a S mo 3akoHa 3a IICHHUTE KHUXKA.
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20. JEOUHULIAN

TepMuHHTE U CHKpAIIEHUATA TTO-0TTy C€ W3IIOJI3BAT HABCAKBAE B To3H lIpocrekT ¢ aeduHMpanoTo mo-
JIOJTy TSIXHO 3HA4YEHHE, OCBEH aKO KOHTEKCTHT M3UCKBA JPYTO.

»»ATeHIUsl 32 IPUBATH3ALUSA U [pennoxuren Ha OOMKHOBEHM OC3HAIMYHM  aKIWH,

cJIeANpuBaTU3AIUOHEH KOHTPOJ'" W3/1aJICHA oT JINCTBAHOTO ~EBH bobarapus
EnextpocHabnsiBane” AJl, peructpupanun B LlenTpamnus
Henosutap nox ISIN BG1100013116

“Axmun”’ OOMKHOBEHN OE3HANIMYHU aKIWW, WU3/aJCHU OT JHCTBAHOTO
-EBH bbarapus EnextpocHabnsBane” AJl, perucTpupanu B
Hentpanuus Jenoszurap nmox ISIN BG1100013116 (xouto
KbM gatara Ha To3u [Ipocmekt ca 188 200 6post)

“B®B”, “brarapcka ¢onnosa 6opca” wim “Bbearapcka pongosa 6opca — Codust” AL
“bopcara”
»Byaopokspc' EAJ] Jlune, KOeToO MCKa JNOIyCKaHe Ha OOMKHOBEHH OE3HAINYHU

akuu, wu3gageHu ot guctBaHoto ,EBH  bwarapus
EnextpocHabnsiBane” AJl no TeproBus Ha Heoduumannus
nasap Ha bearapcka dhonmoBa 6opca

“I'pynara” muctBaHoto ,EBH bwarapus EnekrpocHabpssane” AJl,
3aeqHO ¢ MaKOpHUTapHHUS aKIHUOHEP H  JBIICPHUTE
JIpY’KeCTBa Ha MaXOpUTapHHUS aKIIMOHEP

“lmpexropu” uneHoBeTe Ha HansopHus u Ynpasutennus cbseT Ha ,,EBH
boearapus EnexrpocHabasiBane” A/

“JIpyxKecTBOTO” -EBH bwirapus Enexrpocna0nsBane” AJl, umiito AKuuu
ca mpeaMeT Ha JomyckaHe a0 Tbpropus Ha b®Db mo
Hacrosius [Ipocriekt

A}

"JlonyckaHe 10 THPropust' preMaHeTo Ha AKIuHTe 3a ThproBus Ha Heodummamnus

nasap Ha benrapcka ¢ponnoBa 6opca

»EBH AI'” EBH AI, PemyGmmka ABCTpHS, YIpaKHSABAIIO KOHTPOJ
BbpXy JmcrBaHoTO ,.EBH bwirapus Enexrpocnabnssane”
AJl (mapu4ano omie ,,Masxcopumapen Axyuonep”)

“EBH Bbbarapus ExexrpocnaéasiBane” JluctBanoro “EBH Bboarapust EnexrpocnadnsBane” AJl
“EC” EBponeiicku cpro3
“3MIIK” 3aKoH 3a MyOJIMYHOTO MpeylaraHe Ha LeHHU KHIka oT 1999

T., C BCMYKH ITOCJICABAII UBMCHCHUA U JOIIBJIHCHUA
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“Kommucus 3a ¢unancos Hagzop” win “KO®H”

"JIucrBane"

“MaxopuTapeH AKuuonep”

,,Ham3opeH cbBer”
HMCC "
"MC®O"

“Oomo cropanue”

,wIlpensaranero”

“YnpaBuresieH cbBeT”’
ba)
,YCTaB

“DUHAHCOBH OTUYETH’

"LlenTpasen nemozurap"

Komucusra 3a (uHAHCOB HAA30p, OCHIIECTBSIBAINA HAI30p
Ha KalHUTAJOBHS TMaszap (BKIIOYHUTETHO HAa MyOIMYHUTE
IpyxecTtBa) B bbirapusi; B 3aBUCUMOCT OT KOHTEKCTa, C€
nMa nipensua uinu uHeturyuuara KOH, unm KonekTUBHUAT
opras c¢ npaBoMmouius ceriacHo wi. 13 ot 3akona 3a KOH,
WK 3aMECTHHUK-TIPEJCeAATENAT, PHKOBOJACI] YIpaBIICHUE
,,HaJ30p Ha MHBECTULIMOHHATA JEHHOCT .

B HACTOAIINUA HpOCHeKT C€ Hu3I0JI3Ba Kar0 CHHOHHMM Ha

»JlolmycKkaHe 10 TbproBus’ Ha AKIUHUTE, TEPMHUHBT

SJemeanomo  [pyowcecmso”, T1.e. LEBH  bwarapus
EnextpocHabnsBane” AJl, ce u3mosn3Ba Ipu Mpe3yMIIIHATa,
ye HeroBuTe AKIWH e ObJAT JOMYCHATH 10 THPTOBHS Ha

bdb

EBH AI, PenyOiwmka ABCTpHS, YIOPaXKHSBAImIO0 KOHTPOJI
BbpXy JmcrBaHoTO ,.EBH bwirapus Enexrpocnabnssane”
AJl (mapuuano omie ,,EBH AI™)

Hanzopuusar cbhBeT Ha TUCTBaHOTO [pyxkecTBO
MexayHapOJHU CYETOBOIHH CTAaHIAPTH
MesxyHapO HU CTaHAAPTH 338 (PUHAHCOBA OTYCTHOCT

O6moTo cHOpaHWe Ha aKIUOHEPUTE HA JHUCTBAHOTO

HpyxecTtBO

IIpennaranero e myOnmuHO Tpemiarane B beiarapus na 62
106 Axuun (“Ilpemnaranure Axuuu’), TpeaCTaBISABAILU
aKIIMOHEPHOTO y4JacThe Ha PemyOmuka bowiarapus, upes
JbpkaBHa kKoHconunauuonna kommnanusi EAJl B ,,EBH
Bbenrapus Enexrpocnabnssane” A/l

YrpaBUTENHUST ChbBET Ha JINCTBAHOTO Jpy»’ecTBO
VYcraBbT Ha TUCTBaHOTO [[pyxkecTBO

BKITIOUBAT: (a) OAUTHpaHUTEe (UHAHCOBM OoTdeTH Ha ,,EBH
Benrapus Enexrpocnabassane” AJl 3a 2008 r., 2009 r., u
2010 r.; m (6) mesxxnmuHeH GuHaHcoB oTyeT KbM 30.06.2011 r.

“Uentpanen nenozutap” AJl, rp. Codust 1303, yi. Tpu ymm
10, e #ApyXecTBo, KOETO IO CHJaTa Ha 3aKOHa BOIH
HallMOHAJTHHS PETUCTHP 32 OE3HAIMYHY AKX B bbarapus u
U3BBPIIBA, OCBEH JIPYroTO, YCIYTHU M0 KIUPHHT U CETHIMEHT
Ha C/ICNIKH C OC3HAINYHY aKIUH

B To3u IlpocriexT neduHHpaHWTE TEpMHUHH, 0003HAYaBallM KOWTO M Ja € POJ, BKIIOYBAT BCHIKHU

POAOBE, KAKTO W B OIIPCACIICHU CIydan CPOJHHU AYMHU, OCBCH AKO KOHTCKCTHT HU3HUCKBA APYTO. C wu3BeCTHH

W3KITIOUEHNUS, Je(UHUpPAHUTE TEPMHUHHA Ce

U3MIMcBaT B

IIpocnekra ¢ HadalmHM THaBHH OYKBH.
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ﬂonynunnucam«rre fMila, B KAYECTBOTO CH HAa MPEeACTaBIABAILH HA AreHuusaTa 3a rnpuBaTH3alNA M

CAeANpUBATH3ALMOHEH KOHTPOA M Ha HHBECTHLMOHEH MOCPEAHMK “byabpoxspe” EAJL, ¢ noanuca cH

nekapupar 00CTOATENCTBATA, TOCOYEHN MNO-rope B pasiel Omezosopnocm 3a Ilpocnekma u Opy2a 6ajcna

unghopmayus 3a unsecmumopume — OMmzosopHoc 3a CoOvpICanUemo na Ipocnekma’.

Hanwanumenen upekmop na A




