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BbBeaeHue:

BusHec nporpamaTta e AOKYMEHT 3a NJaHUPaHe Ha AeWHOCTTa Ha Ny6ANMYHOTO NpeanpuAaTue 3a nepuog ot
neT roAuHU, CbAbpXKalLl, M KNOYOBM NOKA3aTeNM 33 U3MbJ/IHEHME HaA 3a/10XKeHUTe GUHAHCOBM U HePUHAHCOBM
uenun. Ta ce n3rotea B CbOTBETCTBME C M3UCKBAHUATA Ha Y. 14 an. 2 ot [paBuaHMKA 3a NpuaaraHe Ha 3aKoHa
3a nybanyHute npegnpuatma (MM3MM), KaTo CbAbPKAHMETO N € CTPYKTYPUPAHO CbFNACHO M3UCKBAHUATA
nocoyeHn B nasa wecrta ot MN3MM: CpegHOCPOUHN LEAU U MNAaHMPaAHM Pe3yNTaTU Ha Nyb6anYHUTE
npeanpuATMA OT CbLUUA.
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L. Crpaternyeckm uenu 3a nepuoaa 2023 — 2027 r.

OcHOBHa cTpaTernyecka uen Ha b®b Al e noaabpKaHeTo Ha edeKTMBHO paboTely, KanuTanos nasap B
Bbarapus, yTBbpKAABAaHETO My KaTO M3TOYHMK Ha OMHAHCMpaHe Ha 6barapckua 6usHec M OCHOBEH
MHCTPYMEHT B 6bArapckata MKOHOMMKa.

OcHOBHUTE NpuMoOpUTETU B AeMHOCTTa Ha bbarapcka ¢poHAoBa 6opca e 6bAaT HacoueHU B cneaHuTe
HanpasAeHus:

o  OcurypasaHe Ha HageXgHa u epeKTMBHA Na3apHa MHPPACTPYKTYpPaA;

o YTBbpXAaaBaHe Ha 6opcaTa KaTo MACTO 3a PUHAHCUpaHe Ha npeanpuAaTuaTa (ocurypsiBaHe Ha
KanuTtan), oco6eHo Ha MCI;

O  YTBbpXKAABaHe Ha Nas3apa KaTo MACTO 33 UHBECTMUMM (OCcurypsiBaHe Ha HOBM WHBECTULMOHHU
Bb3MOXXHOCTH), HOBU NPOAYKTH;

o Mpuoputetn cBbp3aHu C YTBbPXKAABaHe U NOBULIABaHe Ha puMHaHcoBUTe pe3ynTtatn Ha BB Kato
6usHec opraHu3aums;

o MNoaavbprKaHe Ha J,06pO KOPNOPATUBHOTO yNpaB/ieHUE, BKAKYUTENTHO NYBAMUYHOCT U NPO3PaYHOCT
Ha AeWHOCTTa;

o MosuwaBaHe Ha MHBECTULIMOHHATA KYATypa Ha 3aMHTEPEeCcOBaHUTE CTPaHW;

o Pabota c ny6auuHUTE ApyKeCcTBa U eMUTEHTUTE C orsed nopobpsaBaHe Ha KoprnopaTUMBHATA
KY/TYpa, CBbp3aHa C Ny6/IMUHMA CTATYT Ha Te3u ApYKecTBa.

Mo cTpaTernyeckuTe HanpaBAeHUA Ca ONpeaeneHN KOHKPETHUTE NPOEKTU U AENHOCTM - CbLLECTBYBALLU U
NAaHUPaHW.

e [IpogbmkaBaHe Ha npoueca Ha nonynapusmpaHe Ha [lasapa 3a pacTeX Ha Manku 1M cpegHu
npeanpuatua (MCM) BEAM (Bulgarian Enterprise Accelerator Market), ype3 WUHOOPMaLNOHHU
KamMnaHuMM B COLUMANHU W TPAAMUMOHHWM MeauWn; MpOoBexpaHe Ha cbbutma ¢ AcoumaumuTte Ha
CTapTbnnTe, GUHTEX KOMMAHUUTE U UHBECTUTOPUTE B PUCKOBO U AAN0BO GMHAHCMpPaHe U BoaeLm
6u3Hec opraHu3aumm B CTpaHaTa. [lpoBexAaHe Ha MHTEH3MBHW KOMYHWKALMOHHM KammaHuu,
CbNbTCTBALLM NOAFOTOBKATA U IMCTBAHETO HA KOMNaHWKM Ha [Ma3apa 3a pactex Ha MCI BEAM;

e [lpoabaxKeHWe Ha nporpamaTa beamUplab u paswupsasaHe Ha MHUUMATUBUTE C APYTU KAHOYOBU
¢durHaHcoBM MHCTUTYUMK (DoHA Ha poHaoBeTe, Bbarapcka 6aHKa 3a pa3sutue, EBponeiicka 6aHKa 3a
Bb3CTAHOBABaAHe W pa3BuTUe, EBpPOMNENCKM WHBECTUUMOHEH GOHA) 33 CTPYKTypupaHe Ha
Bb3MOHOCTMU 33 GUHAHCUPAHE HAa KOMNaHUKUTe Ypes bopcaTa;

e [lonynapuanpaHe Ha Bb3MOXHOCTUTE 32 MHBECTUPAHE BbB GMHAHCOBU MHCTPYMEHTU U NPUBIMYAHE
Ha HOBM WHAMBUAYANHU WMHBECTUTOPU Ype3 aKTUBHO yyacTue B KOMYHWUKALMOHHUTE KamnaHuu B
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npoueca no NOAroToBKa 33 IMCTBAHE M CaMOTO JINCTBAHE Ha APYMKECTBA KaKTO Ha MMa3apa 3a pacrex
Ha MCI BEAM, TaKka n Ha PerynmpaHus nasap Ha b®b;

MonynapusnpaHe Ha nasap BSE International;

MonynapusmnpaHe Ha HoBUsA cermeHT ,EuroBridge Market” Ha OcHoBHMA nasap BSE, ypes KonTto ce
OCUIypABa Bb3MOXKHOCT 32 6b/IrapckM eMUTEHTM Aa 6bAaT AONYCHATM 40 TbProBUA HA OPraHU3MpaH
oT Deutsche Boerse AG perynnpaH nasap Ha pUHAHCOBU UHCTPYMEHTY;

AKTMBHO y4yacTMe BbB BCUYKM AUCKYCUMM OTHOCHO HaNaraly ce 3aKoHoAaTe/IHU NPOMeHM B obnacTta
Ha TbprosmATa ¢ PUHAHCOBM MHCTPYMEHTY;

MNopobpaBaHe Ha npegnaraHntTe MHPOPMAUMOHHM yCayrn, B T.M. Ype3 pasHoobpasaBaHe Ha
npeasiaraHuTe ycayru oT AblUEePHOTO APYXKecTBo Ha bopcata - ,PaliHeHwbn Mapket CbpBucus”
EOOA. B u3nb/HeHWe Ha nociegHoTO fnpes roguHaTta npeactou paspaboTBaHe M MycKaHe B
eKCnioaTaLma Ha U3LAI0 HOBA BepcuAa Ha NpoayKTa X3 AHanuszu. CbwmaT we 6vae u3uano obHoBeH
BM3YyasIHO Ype3 U3M0A3BAHETO HA CbBPeMEHHM yeb-6a3mpaHm TEXHONOMMN, KaTo We 6bae 3anaseHa
KOMM/eKcHaTa My GYHKUMOHAAHOCT U CbLLEBPEMEHHO e 6bae NpoOMeHeHa LeHOBaTa My NOIUTUKA
C uen no-wupokaTa my ynotpeba oT NOTEHUMANHU KANEHTY;

BarkeH npuopuTeT B AerHOCTTa Ha bPb e paswmnpABaHETO Ha MeXAYHAPOAHUTE KOHTAKTU U BPb3KU
C OCTaHaMTe 6OPCOBU UHCTUTYLIMM U OPraHM3aLLmMn, B permoHaseH, B 06LL0eBPONENCKM U CBETOBEH
Mmalab;

MoBuwaBaHe Ha ¢UHAHCOBATa rPamMOTHOCT cpes MnaguTe xopa B bbarapua uypes cobcTBeHM
MHULMATUBM NO IMHUA Ha AbArocpoyHaTa nporpama Ha 6PBE BSE Advance Mnm akTMBHO yyacTue B
OpPraHuU3upaHun OT APYTY UHCTUTYLLUW N OPraHU3aLnmn eNHOCTY;

OTpassBaHe Ha ycToluMBOCTTa B OM3Hec mogena Ha 6Hopcata, BKAOUMTENIHO pa3paboTBaHe,
npuemaHe M U3NbJAHEHME Ha CTpaTerMa 3a KOPMOPaTMBHA YCTOMYMBOCT Ha [PYXKECTBOTO B
CbOTBETCTBME C HOPMATUBHUTE U3NCKBAHMA U NpueTUTe OT BopcaTa A0O6POBOHN HACOKMU;
YTBbpKAaBaHe Ha LleHTbpa 3a ycTomumeu PpuHaHCK U eHepreTuka (Green Centre), cb3gageH no
MHMLUMaTMBA Ha BPBE n abliepHOTO ApyXecTBO bbarapcka HesaBuMcMMa eHepruitHa 6opca EAL
(BHEB), kaTto Bogeuy, Think tank B o6nacTtTa Ha ycTounsmuTe pUHAHCK 1 eHepreTuKara. MNposBexaaHe
Ha EKCMepTHM CpeLn CbC 3aMHTEPECOBAHUTE CTPaHW, OBy4YeHWAa W Ap. C Ornes usrpaxgaHe Ha
eKkcnepTM3a B o6iacTTa Ha ONa3BaHETO HA OKOJIHATa cpefa, CoLmManHaTa OTrTOBOPHOCT U Ao6pOTO
KoprnopaTMBHO ynpasneHue (ESG) n cnogensHe Ha f06pU NPaKTUKK;

MonynspusmpaHe Ha naatdopmata Oxygen Ha ,bbarapcka ¢poHpoBa 6opca” AL v AblepHaTa
apyecteo ,,PaliHeHW b MapKeT cbpBucu3d” EOO/L, KOATO fAaBa Bb3MOXKHOCT Ha Ob/arapckute
KOMMaHWKU Aa U3mepBaT U OTYMTAT CBOETO €KOJ0MMYHO, COLMANHO U KOPNOPAaTUBHO Bb3AencTame,
KaTo MOJIy4aT OLLeHKa Ha TEXHMA BbI/IepoAeH OTNeYaTbK, KakTo U Ha APy UHAMKATOPU, CBbP3aHu C
ESG.

CtapTupaHe Ha HOB ESG MHAEKC Ha Apy»KecTBaTa C Hal-yCTOMYMBO NpeacTaBsaHe Ha bopcaTa.
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I UHdopmauma 3a gpyKecTBoTO
1. O6wa uHpopmauusa 3a ,bbarapcka poHaosa 6opca” AL

,bbarapcka ¢oHaosa 6opca“ AL e nybAMYHO aKUMOHEPHO APYXEeCcTBO, NpuTeXxaBallo AMLEeH3 3a
M3BbpPLUBaHE Ha AeMHOCT KaTo ¢poHaoBa 6opca oT Komucua 3a ¢puHaHcoB Haazop (KOH) n Kbm HacToAwwms
MOMEHT e eiHCTBEHaTa AelicTealla poHAoBa Bopca B cTpaHaTa.

KanutanbT Ha Apy:KecTBOTO e pasnpeaeneH B 6,582,860 6pos 6e3HaNNYHM NOMMEHHM aKLMWU C HOMUHANHA
CTOMHOCT Ha efHa aKumMA — eauH nes..

CoLLeBpeMeHHO ¢ GYHKLMOHMPAHETO CU KaTo eAMHCTBEH Na3apeH onepaTop Ha TepUTOpMATA Ha CTpaHaTa,
,bbarapcka ¢oHagoBa 6opca“ AL e n nyb6ANYHO ApPYKecTBO, MO cMMUCbAa Ha un. 110, an. 1 ot 3aKoHa 3a
ny6AMYHOTO NpeanaraHe Ha UeHHW KHuKa (3MMUK), KakTo U nma cTtaTtyT Ha nybanyHo npeanpuaTne no
CMKUCBANA Ha Yn. 2, an. 1 ot 3akoHa 3a nyb6anyHute npeanpusatus (3MM). Apy*KecTBoTo He e KaTeropmnsnpaHo
KaTo ,,roIAMo” cbrnacHo 3akoHa 3a cyetoBoAcTBOTO (3Cuy).

2. TMpeamert Ha aeiHoOCT Ha B®b

MpeameTbT Ha genHoCT Ha BDB BKAKOYBa cneaHUTE onepauumn 1 CAenku:

BPb e eanHCTBEHUAT B BbArapua nvLeH3MpaH onepaTop Ha peryavpaH nasap Ha GMHaHCOBU MHCTPYMEHTH
Nno CMMCbAa Ha 4n. 152 ot 3akoHa 3a Masapute Ha GUHAHCOBU MHCTpymeHTU (3MDU), a cblo Taka e
OpraHM3aTop M Ha MHOTOCTPAHHA CMCTEMA 3@ TbProBUA, YACT OT KOATO e Na3apbT 3a pactexk Ha MCI BEAM u
nasapsT MTF BSE International. B gonbiHeHne, BPE e AOCTAaBYMK HA YyCAYrM 3a AOKAafABaHe Ha AaHHU -
onepaTtop Ha MexaHM3bM 3a nybaunkysaHe (OMIM) no cmucbna Ha un. 205, an. 2 ot 3MOU, Kakto M
€OMHCTBEHUAT Y HAC JMUEH3MPAH aAMUHUCTPATOP Ha OGeHumapkoBe MO cmucbaa Ha PernameHT (EC)
2016/1011. NpeameTbT Ha AEMHOCT Ha APY}KECTBOTO BK/IOYBA CAeAHUTE BUAOBE ONepaLnn U CAENKN:

- OpraHuWsMpaHe Ha TbProBMA C LEHHW KHUXKA U ApYrY GUHAHCOBU MHCTPYMEHTH;

- OpraHu3npaHe n noaabpraHe Ha MHPOPMALMOHHA CUCTEMA 33 TbPrOBMA C LLEHHU KHUXKA;

- B KauyectBOoTO Ha OMIl, B®b u3BbpwBa OMNOBECTABAHE HA AOKA3AAM 33 TbpProBuMs OT CTpPaHA Ha
MHBECTULMOHHUTE NOCPESHUNLM.

3. OcHoBHa mucuA

OcHoBHaTta mucma Ha bOb e Aa C'bLI,EﬁCTBa 3a Cb34aBaHETO Ha YyCnoBMA 3a CblWeCTBYBAHETO WU
YTBBbPHKOABAHETO Ha 6'b}'ll'apCKWiI KanumTasioB na3ap KaTto p,o6pe Pa3BuUT, TMKBULOEH, HAOEXAEH U eq)EKTVIBeH
nasap, KOWTO e CTa6MﬂeH, nonsea ce C O6LLI,eCTBeHOTO Aosepune U B CbLUOTO Bpeme oCuUrypAasa 3alllTa Ha
UHBECTUTOPUTE BB (bMHaHCOBM UHCTPYMEHTH, KaTO U NOBULLIABa TAXHATA I/IHd)OpMMpaHOCT.

4. KopnopatusHa coumasHa OTTOBOPHOCT

,bbnrapcka ¢poHaosa 6opca”“ Al cn e noctaBmaa 3a LUen ga 6bae npumep 3a ocTaHaAUTe ApPyrKecTBa Npwu
npunaraHeTo Ha cTaHAAPTUTE 33 J06PO KOPNOPATUBHO YNPaBAEHME.
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BPb e nybanyHo gpyxKecTBo No cmucbaa Ha 3MMNUK n paskpmBa MHOpMaLMA KaTO TaKoBa, @ UMEHHO —
TPUMECEUYHUN U TOAMULIHW OTYETM HA MHAMBMAYASIHA U KOHcoAMAMpaHa 6asa, apyra nepuoamyHa u ad hoc
nHbopmauma. KaHanure, KOUTO M3N0ON3Ba 3a Pa3KpMBaAHe Ca:

e EanHHa nHPopMauMoHHA cucTtema Ha KOH;
o /HdopmaunoHHaTa meama Ha BOBb 3a eMUTEHTM Ha LUEeHHM KHUKa X3News;
o  EnekTpoHHMs nopTan Ha AreHumATa 3a Ny6MYHKU NpeanpuaTma u KoHTpon (AMMK);

e VYebcalita — www.bse-sofia.bg B cekumaTa Bpb3Kku ¢ MHBECTUTOPUTE.

B®b exerogHo ny6/MKyBa KaTo 4acT OT MHAMBUAYANHUA U KOHCOAMAMPaHUA GMHAHCOB oTyeT [eknapauun
3a CNasBaHe Ha NpPUHLMNUTE Ha JO6POTO KOPNOPATUBHO YrpPaBaAEHUE.

Mpe3 2022 r. CbBEeTLT Ha AUpPEKTOpPUTE B3e pelleHuMe W 3a npuaaraHe Ha Hacokute 3a ESG oTuuTaHe,
pa3paboTeHu oT LleHTbpa 3a ycToMunBmM dMHAHCKU U eHepreTMKa, Cb3AadeH No MHUUMaATMBa Ha BDB, KouTo
BK/ItOYBAT M rNaBa 3a A0bpuTe NPaKTUKM HA KOPNOPaTUBHOTO yrNpaB/eHHeE.

B Bbarapcka ¢oHaoBa bopca, ¢ peweHue Ha CbBeTa Ha gupekTopute ot 27.01.2023 r. 6e cb3ganeH Komutet
no ycToiumeocT. KomuTeTbT noanomara CbBeTa Npu NPUEMAHETO U U3MbJAHEHNETO HA MEPKU, NONUTUKA U
npoLeaypv CBbP3aHM C EKOJIOTMYHM, COLUMAHM U CBBP3aHN CbC CNYKUTENNTE BBNPOCK, KAKTO M MO BbNPOCH
CBbP3aHM C KOPNOPaTUBHOTO yrpasieHne. KomuTeTwvT cnesaga Aa pas3paboTtv v npeasioxun Ha CbeBeTa Ha
ANPEeKTopUTe CTpaTerns 3a KOpnopaTMeBHa YCTOMYMBOCT Ha APYMKECTBOTO B CbOTBETCTBME C MPUIAOKUMUTE

HOPMaTUBHU U3UCKBAHUA.
5. CobcTBeHOCT U ynpaBneHue

Kbm 31.12.2023 r. perucTpmpaHuaT akUMOHEPEH KanuTan Ha ,Bbbarapcka ¢poHaosa 6opca” ALl Bb3Nn3a Ha
6,583 xun. nB., pasnpegeneH B 6,582,860 06MKHOBEHM MOMMEHHW aKUMK C NPABO Ha Flac C HOMWHA/HA
CTOMHOCT Ha aKuus - 1 nes.

CbrnacHo HanpaseHa cnpaBKa, KbM 31 aekemspu 2023 r. akKLLMOHEPHUAT CbCTaB Ha bopcaTta e KoHUEeHTpMpaH
B YeTUPU OCHOBHM BMAA ANLA, KAKTO cnesBa:

Bpoii akuum ¢ npaBo

Ha rnac
MuHKUcTepcTBO Ha PpuHaHcuTe (MD) 3295000 50.05%
MNHBECTULMOHHM NocpegHULM U TbProBcku 6aHku (UM 1 baHKkn) 789 297 11.99%
Opyru topnauyeckn nmua (Qpyru KON) 1460025 22.18%
dusmueckun anua () 1038538 15.78%
O6wo 6 582 860
OT KOUTO YyKAEeCTPaHHU aKLUNOHEPU 422 405 6.42%
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AKUMOHEepHa CTPYKTypa Ha ,,bbarapcka ¢poHgosa 6opca” AL Kbm 31.12.2023 r.
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1l. CbcTosiHME U GUHAHCOBM NOKasaTen Ha NpeanpuUATUETO
1. ®PUHAHCOBO-MKOHOMMUYECKO CbCTOSIHUE:

NHbopmauus 3a akTUBUTE, COBCTBEHMA KanuTan U HeTHaTa nedanba 3a nepuoga 2017 r.— 2023 r. (B xun. n..)
e npeacTaBeHa B ceHaTa ourypa:

AKTUBM, COBCTBEH KanuTan U HeTHa neyan6ba 3a nepuoaa 2017 r. — 2023 r. (B xun. nB.)
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NHdbopmauus 3a pasnpeneneHma amsmnaeHTt ot bOb 3a nepmnoaa 2018 r. — 2023 r. (B N1B.) e NnpeacTaBeHa B
cnepHata éurypa:

PasnpegeneH ausungeHt ot b®b 3a nepuoga 2018 r. — 2023 r. (B /1B.)
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NHdbopmauus 3a nasapHaTa KanuTaamsauusa Ha OB 3a nepnoaa 2019 — 2023 r. (MnH. 1B.) e NpeAcTaBeHa Ha

cnepHata purypa*:
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—&— MNasapHa Kanutanusauma / BBMN

*Masap MTF BSE International He e 8knto4eH.

2. OpraHu3auMOHHA CTPYKTYpaA

2.1. YnpaBneHue

[py»KecTBoTOo MMa eHOCTENEHHa cucTema Ha ynpasneHue cbe CbBeT Ha anpekTopute (CA), cbeToAw, ce oT

neTnma 4neHose.

Ha ocHoBaHue un. 40, BbB Bpb3Ka c 4. 39, an. 1 oT YcraBa Ha ,,bBbarapcka poHaosa 6opca” ALl, Apy»KecTBOTO

ce npegcrasndaBa OT N3nbaHUTENHUA ANPEKTOP.

ﬂ,EVIHOCTTB Ha CbBeTa Ha ANPEKTOPUTE CEe noanomara oT OauTteH KomuteT. Herosute 4yneHose n3pbplwiBaT

MOHUTOPUHT U

HaA30p Hag BbTpelwHaTa KOHTPOJ/IHA CUCTEMA, YNPaB/1eHNUETO Ha PUCKa U CUCTeMATa Ha

(bl/IHaHCOBO OTYUTaHE Ha APYHKECTBOTO.

2.2. Nasapwu, pa3smBaHu ot bPb

2.2.1.

10

PerynupaHuar nasap Ha b®b ce cbctom oT Tpu nasapa, OcHoBeH nasap BSE, AntepHaTtmeeH
nasap BaSE v nasap BSE International. Te3u nasapu ca cermeHTUpaHW Ha 6a3a KaYeCcTBEHU U
KO/IMYECTBEHU KPUTEPUM NO OTHOLIEHME HA EMWUTEHTUTE U TEXHUTE eMUCUM GUHAHCOBMU
WHCTPYMEHTH, B T.4. BUAA HA GMHAHCOBUTE MHCTPYMEHTH, CNELMPUYHN U3UCKBAHMA OTHOCHO
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aKUMOHepHaTa CTPYKTypa Ha emUTeHTUTe, GMHAHCOBUTE MM MOKasaTenn, JIMKBULHOCT U
pasKpuBaHe Ha UHbOPMaLUA.

OcHOBHMAT nasap BSE u AntepHaTuBHMUAT Nna3ap BaSE Ha perynuvpaHua nasap ca opraHU3npaHu B cnegHute
CcermeHTw.

OcHOBEH Nasap - NasapHU CerMeHTH: ANTepHaTUBEH Nasap - NasapHU CerMEeHTHU:
CermeHT akuum Premium CermeHT akuum

CermeHT EuroBridge Market CermeHT 3a Apy»KecTBa CbC cnewunanHa

CermeHT aKkuum Standard
CermeHT 32 60PCOBO TbPryBaHW NPOAYKTH

CermeHT 3a ApyXXecTBa CbC CneunaiHa

MHBECTUUMOHHA Uen

WHBECTMLMOHHA Len

2.2.2. B®b opraHmM3Mpa KaTo MHOrOCTpaHHA CUCTEMA 3a TbProBMA U Nasapa 3a pacrtexx Ha MCIN
BEAM, KOMTO faBa Bb3MOMKHOCT 3a GMHAHCMpPAHe Ha AeNHOCTTa Ha ManKuUTe U CpeaHu
KOMMNaHun B bbarapma. bopcata nosayun onobpeHue 3a opraHM3MpaHeTo Ha nasapa 3a
pactexk Ha MCIM BEAM ot KomucuaTta 3a ¢mMHaHCOB Hag3op B Kpasa Ha 2018 r. Ma3apbT 3a
pactexk Ha MCI BEAM ocurypaBa Ha KOmnaHuuTe peauua obsiekyeHus B cpaBHEHME C
AAMUHUCTPATUBHUTE M3UCKBAHWA CNPAMO ApYyXecTBaTa, AOMyCHaTM A0 TbproBuMa Ha
perynvpaHua nasap, opraHmsupaH ot b®b. ObneKk4eHNTe U3NCKBAHMA KbM EMUTEHTUTE Ca,
KaKTO MO OTHOLUEHWe Ha npoueca Ha AONYCKaHe A0 TbProsuA, Taka M Ha NOCAeABaLLUA UM
MBOT KaTO KOMMAaHUM, YUUTO LeHHWN KHUXKa ce TbpryeaT. C USMeHeHnA U AOMbJHEeHUA Ha
3aKoHa 3a Nyb6/IMYHOTO NpeasiaraHe Ha LLeHHU KHWXKa, NybauKyBaHu B JbprKaBeH BECTHUK
6p. 51 ot 01.07.2022 r. ce yBeAnun nparbT 3a HabuMpaHeTo Ha KanuTan Ha nasapa 3a MCN
BEAM 6e3 ga e Heobxoamm ogobpeH NPOCNEKT 3a NbPBUYHO NYy6AMYHO NpepnaraHe ot
KomucuaTa 3a p1MHaHCOB HaA30p Ha IeBOBATA PABHOCTOMHOCT HA 8 M/H. eBpO.

2.2.3. B ponbnHeHME KbM peryavpaHusa nasap M nasapa 3a pactex, b®b opraHusmpa KaTo
MHOTrOCTpaHHa cucTema 3a Tbprosuma u nasapa MTF BSE International ot m. tonn 2021r. ToBa
€ WHOBATMBEH NPOEKT B PaMKWUTE Ha ObArapckusA KanuTanoB Mnasap, KOWTO npenocTass
Bb3MOMKHOCT 33 Tbproeus ¢ 61130 400 GUHAHCOBU WHCTPYMEHTU, B T.4. HAKOM OT HaMi-
W3BECTHUTE U IMKBUAHM CBETOBHM KOMMAHMMU, KakTo U 60opcoBo TbpryBaHu ¢poHpose (ETP-
W), cnefBaliy OCHOBHWUTE CBETOBHU WMHAEKCU W KPUMNTOBANYTU. BCUYKM MHCTPYMEHTU Ha
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nasap MTF BSE International nmat peructpupaH mapkeT-menkbp — Tradegate AG, KoeTo
npaBu JIMKBUAHOCTTA C TAX W3K/AKOYUTENHO BUCOKA. [PUKNIOYBAHETO HA CAENKUTE ce
ussbpwea B Clearstream Banking S.A., /llokcembypr mexgy LleHTpaneH agenosutap w
Tradegate.

2.3.Tbproscka cucrema

TbprosuaATa Ha bbarapcka ¢poHA0Ba 6opca ce OCbLLECTBABA Ypes TbproBcKaTta naatdopma Ha [oiye bbopse
-T7°.

bbarapcka doHaoBa 6opca M3No3Ba TbProBcKkaTa UHOpPaCTpyKTypa Xetra Ha Deutsche Borse ot 2008 r.
Hacam. Mpes toHKn 2019 r. OB BHeApPU Hall-HOBOTO TEXHO/IOMMYHO NOKoAeHMe Ha nnaTdopmaTa 3a 6opcosa
Tbprosus Ha Deutsche Borse — T7.

AsaHrapaHaTa UT apxuTeKTypa AaBa Bb3MOXHOCT Ha Na3apHUTE YYacTHUUM Ha BbArapckmsa Kanutanos nasap
nbpeu B M3TouHa EBpona Aa ce Bb3MOA3BAT OT Hal-CbBPEeMEHHUTE TexHosormu 3a 6opcosmu onepaTopu.
BucoKaTa HafeAHOCT M AOCTbMNHOCT Ha cMcTemaTa ca GaKTopuTe 3a ycnex, KOMTO rapaHTMpaT HenpekbcHaTa
Tbprosusa. M3nonssaHeto Ha T7 rapaHTMpa, Ye nasapuTe, opraHnsmpaHn ot bOB, ce xapakTepmsnpaT C HUCKa
NATEHTHOCT, BUCOKa NPOU3BOAMTENHOCT M Bb3MOXHO Hai-roIfiMa rbBKaBOCT 3a yHacTHULMTE.

Hsakonko apyrn 6opcm B EBpona 1 B CBETA CbLLO BHeAPMXA TbProBcKaTa MHpAcTpyKTypa Ha Deutsche Borse.
B fonbaHeHMe KbM Apy»KecTBaTa OT rpynaTta Ha Deutsche Borse —(aepusatusHata 6opca Eurex, 6opcaTta BbB
dpaHkdypT, EBponeiickata eHepruiiHa 6opca (EEX)), 6opcute BbB BueHa, byganela, /liobnsaHa, Mpara,
Banerta, 3arpeb n bombali cbLLo pas3umnTaTt Ha T7°.

Caenkute ¢ GMHaAHCOBU MHCTPYMEHTU, AOMYCHATM A0 TbProsusa Ha bopcaTa ce ocblLecTBABAT Bb3 OCHOBA Ha
BbBeAeHWUTEe NOPBYKM 33 NOKyMKa M npogaskba oT 60pcoBuUTE UNEHOBE M Ha KOTMPOBKUTE Ha MapKeT-
melKbpute (6opcosu caenkm). MopbyKkUTE N KOTUPOBKUTE NPEACTaBAABAT TBbPAA 3asABKa [Aa Ce 3aKynu uan
npoaafe AafdeHO Koam4ectTso GMHAHCOBM MHCTPYMEHTW MO onpeaesneHa WAW MO MasapHa LeHa u npwu
onpeaeneHun AoMbAHUTENHN NapameTpu.

Ma3apHUAT moaen Ha T7® BK/oUBa 2 OCHOBHM GOPMM HA TbProBUA - aYKLMOH M HEeMpeKbcHaTa TbProsus,
KaTo B [JOMb/IHEHWE TbProBCcKaTa cucTema npeanara M QGYHKUMOHANHOCTM 33 MbPBUYHO MyBANYHO
npeanaraxe (IPO).

2.4.bopcoBu uneHose

YneHose Ha Bbbarapcka ¢oHaosBa 6opca morat Aa 6bAaT MHBECTULMOHHN NOCPEAHULN, NOAYHUAN NNULEHS
npu ycnoBusaTa M MO peda Ha 3akoHa 3a Nasapute Ha GUHAHCOBM MHCTPYMEHTU 3a NpefocTaBAHE Ha
WHBECTULMOHHM YCAYTM U U3BbPLUBAHE Ha WHBECTULUMOHHM AeMHOCTM M BaHKKM, KOUTO MO 3aHATUe
NpeaocTaBAT UHBECTULMOHHM YCAYTU U/MAN U3BBPLLBAT UHBECTULMOHHN AEUHOCTU, NOAYYMAN ANLEHS 33
M3BbpLLUBaAHE Ha TaKMBa YCAYrK U AeiMHoCTU oT bbarapckarta HapoaHa baHKa.

Kbm 31.12.2023 r. uneHoBe Ha bopcaTa ca 0610 43 MHBECTULLMOHHU NOCPEeAHUUM AN BaHKK, OT KouTo 26 ca
MHBECTULMOHHM nocpeaHunumn, a 17 ca 6aHKuM. [1Ba MHBECTULMOHHM NOCPEAHMKA Ca CbC ceaanulle B Apyra
CTpaHa yneHKa Ha EC.
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2.5. MapkeTt-meiikbpu

MapKeT-melkbp € 60pcoB uneH (MHBECTUUMOHEH NOCpeaHUK WK 6aHKa), KOMTO ce e 3aab/Kua Aa
obesneyaBa NUKBUAHOCT MNpW onpedeneHV YCAOBUSA MOCPEACTBOM MNoAAbpiKaHe Ha KOTUPOBKM 3a
onpeaeneHn emucum GMHaHCOBU MHCTPYMEHTM, A0NYCHATK A0 Tbprosua Ha bopcaTa.

Kbm 31.12.2023 r. ocem WUHBECTMUMOHHM NOoCpegHUKa OT YieHoBeTe Ha bopcarta ca perncrtpuMpaHu Kato
MapKeT-MenKbp Mo 060 38 eMUCUMM aKUMK HA BbArapcKM eMUTEHTU. B JONBAHEHME, BCUYKN MHCTPYMEHTH,
perucTpupaHu 3a Tbprosua Ha nasap MTF BSE International umat pernctpupan mapket-menkbp — Tradegate
AG, KoeTo npasn IMKBUAHOCTTA C TAX U3KNOUYMUTENHO BUCOKA.

V. AHanuTHU4Ha yacr
1. AHanus Ha nasapa, nasapHuTe No3nLuu:

Mpe3 2023 r. 6e OTYETEeHO BAOLWABAHE HA MKOHOMMYECKATa aKTUBHOCT B EC, B PEe3yNnTaT OT HamMaJieHaTa
NOKynaTe/1Ha CNOCOBHOCT Ha AOMAKNUHCTBATA U OrpaHN4eHO BBHLWHO TbpCeEHE, B Cpeda Ha PeCTPUKTUBHA
napum4yHa NOJINTUKaA U OTTernAHe Ha 4acTt OT ¢)VICKa}1HVITe CTUMYIN.

MpoabarkasawoTo 3abaBAHe Ha MHPNAUMATA We AONPUHECE 33 NPEMMHABAHE KbM MOAUTUKA Ha JIMXBEHU
noHueHus ot ELLB 1 nocteneHHo nogobpeHmne Ha ycioBuaTa 3a puHaHcnpaHe. OYakBaHUATA Ca PACTENKBT B
EC pa ocTaHe noTUCHAT B Ha4YanoTo Ha 2024 r., cnen KOeTo Aa ce YCKopw, aocturankm 1% 3a rognHata n 1.7%
npe3 2025 r. Ha ¢oHa Ha ycTtonumemAa pactexk Ha bBIM B CALL 1 HAKOM OT pa3BMBALLUTE Ce CTPaHW npe3
M3MMHaaTa roAmMHa, NPOrHO3uTe Ca CBETOBHATA MKOHOMMKA Aa NPOAbL/IKM Aa HapacTBa ¢ okono 3.1-3.2% B
cpegHocpoyeH nnaH. Temnosete n B EC, u B rnobaneH nnaH octaBaT nog CpeaHUTe CTOMHOCTM CRPSAMO
nepuoja npeay naHAeMUATA.

MNo-ymepeHOTO BLHLWHO TbpceHe, oCHOBHO OT EC, cnpAamo npeaxogHaTa NporHo3a e npeanocraBka 3a
O4YaKBaHWA No-cab peaneH pacTex Ha M3Hoca B bbarapus.

Mpes 2023 r. peanHUAT pacTexx Ha BPYTHUS BbTPeLLeH NPOAYKT Ha Bbarapua gocturHa 1.8%. PactexxbT b6e
ABUXKEH OT NoTpebeHNEeTO M NONOKUTENHUA NPUHOC HA HETHUA U3HOC.

TeHOoEHUMATA Ha HaMaseHWe Ha roAMWHWMA Temn Ha MHdNauMA B CTpaHaTa, KoATO ce Habnogasa oT
nocaegHoTo Tpumeceume Ha 2022 r., ce 3agbprKa npes uanata 2023 r. 1 npoabAXM B HAa4anoTo Ha 2024 r.
NHbnaumaTa cnopeg XUNMLU, npes dpespyapu 2024 r. ce ceu fo 3.5% cnpamo cblima mecel, Ha npeaxogHara
rogMHa. 3abaBAHeTo Ha MHONAUMOHHWTE NpouecM B CTPaHaTa Ce Ab/MXKM B HaAW-ronama cTeneH Ha
TEHAEHUMATA HAa HamMasieHMe Ha MeXAYHApPOAHWUTE LEHW Ha CYPOBUMHUTE, KAaKTO M Ha 6a30B edekT oT
YCKOPEHOTO NOCKbMNBaHE Npe3 npeaxoHaTa roanHa. BbB Bpb3Ka c onncaHuTe TeHAeHUMK, 3abaBAHe B Temna
Ha nockbneaHe 6e Haba0AABaHO NPU BCUYKU OCHOBHM KOMMOHEHTU Ha XUML, ¢ uskntoyeHue Ha rpynarta
a/IKOXON U TIOTIOHEBU M34enus, cneq Kato npes mapt 2023 r. n aHyapu 2024 r. 6axa BbBeAeHM NO-BUCOKMU
aKUM3HWM cTaBKM 3a uurapute. C Hall-BMCOK MOSIOXKUTENEH NPUHOC 33 dopmMUpaHe Ha UHNALMATA KbM
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deBpyapu 2024 r. baxa ycayrute, cneaBaHU OT HEEHEPTUMNHUTE MPOMMULLIIEHN CTOKU U XpPaHUTe, AOKATo
eHeprumHuUTe NPoAYKTU AONPUHECOXA OTPULLATENHO.

2. KoHKypeHTHa cpeaa

Bbarapcka ¢oHaoBa 6opca ALl e eanHCcTBeHaTa aelcTBawa ¢oHaoBa 6opca B bbarapusa. OT Tasm rnegHa
TOYKa KaTO KOHKYpPEHTHa AeMHOCT MOKe Aa ce pasrnexaart pasandHuTte 6aHKosu U HebaHKOBU GpUHAHCOBM
WUHCTUTYUMK, Npeanarawim puHaHcupaHe Ha 6usHeca. OT gpyra cTpaHa obaue, Te ca M A40Nb/ABALLUM AeMHOCTH,
CBbP3aHM C FOTOBHOCTTA Ha eAHa KOMMaHUA 3a KanuTanoBus nasap. B nocnegHoTo geceTnsietve HUCKUTE
NnUXBKU No BbaHKoOBUTE KpeauTn 3a BM3Heca OKasaxa B/AMAHWE B OTpMLATE/NHa NOCOKA MO OTHOWeHMe Ha
TbpCceHUTe KanuTanu ypes bopcaTa.

Bce no-3acusieHuTe perynaumm ot cTpaHa Ha EBponeickusa cbio3 Cbllo Aafoxa OTPaXKEHUE BbPXY BCUUKM
YYaCTHULM Ha KanuTa/soBUTE Nasapu, KaKTo M Ha camuTe Ny6AMYHN APYKECTBa, KaTo yBenuumxa TexHute
pasxoan. ToBa e efHa OT NPUUMHUTE NasapuTe 3a PacTeX, KOMTO Ca CbC 3HAYMTENHO No-06/1eKyeH
perynaTopeH peXum B CpaBHEHME C peryinpaHunTe nasapu, fa yBeam4yasaT cBoATa NonyasapHocT B Espona u
B 4YacTHoCT Bbarapua. OuyakBaHMATA ca M npes cnefsaliute roAMHM TO3M Npouec Aa NPOAb/IXM, KaTo
nasapuTe 3a pacTexx Aa ca NpeAnoYnTaHo MACTO 3a HabupaHe Ha KanuTan oT CTpaHa Ha cTapTupalimTe u
Ma/ZIkKute n cpeaHn KOMnaHMM B CTpaHaTa.

3. JAonyckaHuA 3a pa3sBUTUETO Ha MKOHOMMYECKaTa cpefa U NepcnekTUBUTE Ha NpeanpUATUETO

Mpe3 2023 r. ce HabntogaBalle BAOLIABaHE HA MKOHOMMWYECKaTa aKTUBHOCT B EC, B cpefia Ha pPecTPUKTUBHA
napuyHa NOJIMTUKA M OTTErNAHe Ha 4acT OoT dUCKanHUTe cTumyaun. Mpe3 NPorHo3HMA Nepuos ce O4aKBa
ymepeHo noaobpeHue BbB BbHLIHATA cpefa. TeMnbT Ha MKOHOMMYECKU pacTex B EC we ce yckopu npes
2024-2025 r., HO e OCTaHe Nnog cpeaHuTe CTOMHOCTU OT NepMoaa Npegm naHaemumaTa.

Mpe3 2024 r. ce oyakBa peanHUAT pacTexx Ha BB ga ce yckopu 0o 3.2% nopagm No-BUMCOKO HapacTBaHe Ha
nyb6AMYHUTE pa3xoam 3a MHBECTULUKN U NoTpebneHne. OYakBa ce aKTUBU3UPAHE HA YAaCTHUTE MHBECTULMMU B
CUHXPOH C NO-CUIHOTO BBHLUHO TbpceHe. NpUHOCHT Ha 3anacuTe 3a pacTeka Ha BBl we 6bae HeyTpaneH.
Mo-cnaboto HapacTBaHe Ha 3aeTocTTa M 3abaBAHETO Ha pacTe)Ka Ha MOTPeOUTENCKUTE KpeawuTu Lue ce
OTpasAT B 3abaBAHe Ha pacTexa Ha NoTpebaeHMeTO Ha AOMaKMHCTBaTa, KOETO e Npoab/iku aa bbae
NnoaKpenAaHO OT peasiHO HapacTBaHe Ha pa3nosnaraemua goxof. MNoaobpeHneTo Ha BbHLWHATa cpeaa we
NoAKpenu HapacTBaHeTo Ha M3Hoca. HapacTBaHeToO Ha BHOCA, B pe3yATaT Ha CU/THOTO BbTPELLHO TbPCeHe, Wwe
€ M0-BMCOKO OT TOBa HAa M3HOCA M NPUHOCHT Ha HETHUA M3HOC KbM pacTexKa Ha BBl wwe e oTpuyateneH.

MpouecbT Ha HamaneHne Ha UHGNALMATA B CTPaHATa, KOMTO ce Habatogasa oT okTomBpu 2022 ., ce 0YaKBa
Aa ce 3anasu. CpegHoroamwHaTta Hdnaums 3a 2024 r. ce nporHosupa Ha 2.4%, a Tasun B KpasA Ha rognHaTa
uie ce 3abasu 10 2.3%

Mpuxognte M pecnekTMBHO nedyanbaTta Ha ,bbarapcka ¢oHposBa 6Gopca”“ AL, ca CUAHO 3aBUCMMM OT
WMKOHOMMYECKaTa KOHIOHKTYPA M Na3apHa akTUBHOCT B CTpaHaTa.
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V. OCHOBHM PUCKOBE U HECUTYPHOCTU, Npea, KOUTO e usnpaseHa ,bbarapcka poHaosa 6opca” AL,

KaTo nnueHsupaH nasapeH onepatop bbarapcka poHaoBa 6bopca opraHM3Mpa AerMHOCTTa U onepaummTe Ha
peryampaHma nasap cbobpasHO M3UCKBAHUATA HA 3aKoHa 3a nasapute Ha GMHAHCOBU WHCTPYMEHTH,
aKToBeTe NO MpPMAAraHeTo My WM MNPAKO MNPUNOKMMOTO 3akoHogaTenctso Ha EC. OpraHusaumaAta wm
ynpaB/fiEHUETO Ha PEryiMpaHusa nasap ce M3BbpLIBAT Bb3 OCHOBA Ha NPAaBU/IHMK 3@ AEMHOCTTa, KOWTO ce
npuema ot CbBeTa Ha aupekTopute Ha Bopcata M ce ogobpaBa or Komucuata 3a duMHAHCOB Hag3op.
MpaBUAHUKBT 3a AenHOCTTa Ha bbarapcka ¢oHAoBa H6opca ypexkaa BCUUYKU acneKkTu OT AEeMHOCTTa Ha
OPYXKeCcTBOTO, B T.4. U:

1. naeHTMPUUMpPAHETO Ha BB3MOMKHUTE 3aMaxu U PUCKOBE, KOUTO BMxa MOrAM Aa MNPUUUHAT
NoTeHLMaNHN 3arybu 1 npeKkbcBaHe Ha MPOoLLecUMTe Ha TbProBUA, OCUIYPABAHM, OCHLLECTBABAHU U
noaabprKaHu ot bopcaTa;

2. cpeAacTBaTa 3a KOHTPOA M ynpasBaeHe Ha naeHTUPpULUMpaHnTe 3aniaxm u pUCKoBe;

3. pasnpeneneHneTo Ha OTFTOBOPHOCTUTE MEXAY CAyKuUTeauTe Ha bopcaTa BbB Bpb3Ka € YNpaBaeHUETo
Ha puUCKoBeTe.

OCHOBHUTE BMAOBE PUCKOBE, OTHOCMMM KbM AEMHOCTTA Ha APYKECTBOTO M MNOJAUTUKATA MO TAXHOTO
ynpas/ieHMe ca pernameHTupaHu B yacT VI - [paBuna 3a ynpasieHue Ha pucka ot lNpaBuaHKKa 3a geiHocTTa
Ha b®db.

MonnTtMkaTta No ynpaBieHWETO Ha PUCKOBETE Ce Npwuaara MHTErpupaHo U CbobpPasHO C BCUYKM OCTaHaNM
NOMNTUKM U MPUHLUMNM, pEraMeHTMPaHN BbB BbTPELLUHWTE akToBe Ha bbarapcka ¢oHa0Ba 6opca. MpasunaTta
3a ynpas/ieHWe Ha pUcKa Ha bPb AoKYMeHTMpPAT MepPKUTE U NpoLeaypUTe NO YCTaHOBABAHE, yNpas/eHne n
OLLeHKa Ha pMCKOBETE, CBbP3aHM € AeiMHOCTTa Ha BopcaTta no pega Ha un. 86, an. 1, T. 3 oT 3aKoHa 3a nasapute
Ha d)VIHaHCOBVI UHCTPYMEHTMU.

MpaBunaTa 3a ynpas/ieHMe Ha pucKa Ha bbarapcka poHagosa 6bopca aePpuHUpaT cneaHUTe BUAOBE PUCKOBE,
CBbP3aHMU C AENHOCTUTE, NPOLEAYPUTE U CUCTEMUTE Ha APYHKECTBOTO:

1. BbTpeLH#u - CBbP3aHK C opraHusaumaTa Ha paboTa Ha bopcaTa, NpeAcTaBAABaLM:
a) PUcKoBe, CBbP3aHK ¢ NpoLecuTe;

- PUCKOBE, CBBP3aHM C U3MbJHEHWUETO HAa OCHOBHUTE QYHKLMM Ha BopcaTa;

- PUCKOBE, CBbP3aHM C NpeanaraHuTe ycayru un

- MPOEKTHU pUCKOoBE

6) PuckoBe, CBbpP3aHM CbC CUCTEMMUTE;

- Mb/IHA UIN YacTUYHA He4OCTOBEPHOCT M NPOMYCK B Mb/IHOTaTa Ha AaHHUTE;

- nocneABallo NpoasBaeHNe Ha NpobaemuTe C AOCTOBEPHOCTTA M Mb/HOTaTa Ha AaHHUTE;

- InNca Ha NpPeuUunsHocT B meToanTe Ha 06paboTka;

- TPeLwKKn Ha codTyepHU NPOAYKTH;

- HECHBbPLUEHCTBO Ha U3NOA3BaHMUTE TEXHONOTUMK;

- CPUB Ha cUCTemaTa Ha peryanpaHus nasap, MHGOPMaLMOHHUTE U KOMYHUKALMOHHU CUCTEMN.

B) PUcKoBe, CBbP3aHu C NepcoHana;
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- HanycKaHe Ha KNoY0BM CAYKUTENN;

- Hego6pPOCHLBECTHO NOBeAEHME OT CTPaHa Ha CNyXKuTenute Ha bopcaTa;

- HegoCTaTbYHA KBaAMPUKaLMA U AnNca Ha NOAroTOBKa Ha aivuara, paboTelym no gorosop 3a bopcara;

- HebNaronpUATHU U3MEHEHNA B TPYAO0BOTO 3aKOHOAATE/NCTBO;

- HeocurypeHa 6e30nNacHOCT Ha TpyAoBaTa cpeaa;

- He4oCTaTb4YHA UK HeaeKBaTHa MOTMBALUMUA Ha CAYXUTENUTe;

- YyecTa CMAHA Ha 3aeTUTE CAYKUTENN, BOAELLA [0 HEBb3MOXKHOCT 33 a4€KBaTHO U3Mb/IHEHME HA PYHKLMUTE.

2. BbHLWHM - CBbP3aHM C MAaKPOMKOHOMMYECKN, MOAUTUYECKU U APy GaKTOPU, KOUTO OKas3BaT U/mMam morat
[a OKaKaT B/iMsiHMeE BbpXy AeiHocTTa Ha bopcata, Hanpumep:

- HebnaronpuATHU NPOMEHU B HOPMATUBHaTa ypeaba;

- PUCKOBE, CBBbP3aHM C NPEXBBLPAAHETO Ha BayKHW AEWHOCTU Ha TpeTa CTPaHa — U3NbAHUTEN;

- NOINTUYECKUN U3MEHEHUS;

- I3MEHEeHUA B faHbyHaTa ypesnba;

- PUCKOBE OT GU3MYECKO BMELLIATENCTBO.

3. Opyru puckoBe, CBbp3aHM C AeWHOCTTA Ha Bbarapcka ¢poHpoBa 6opca — ApyrM PUCKOBE, CBBP3aHMU C
npeanaraHuTe ycnyru, HemaeHTMOMLMPaHU B NpaBuaaTa 3a ynpasieHne Ha pucka Ha bOb.

- NasapeH puck

- LleHoBu puck

- BanyteH puck

- JlnxeeH puck

- JInKBNAeH pUck

4. 06wm (cuctemaTtuyHu) puckose - O6LWMTE PUCKOBE MPOU3TMYAT OT Bb3MOXKHM NMPOMEHUN B LANOCTHaTa
WKOHOMMYECKA CUCTEMA M MO-KOHKPETHO, NPOMAHA Ha YC/I0BUATA Ha GMHAHCOBUTE Na3apu. Te He morat Aa
ce aAmBepcMduMLMpPaT, Tbl KAaTO Ha TAX Ca U3/I0XKEHU BCUYKM CTOMAHCKU cybeKTH B cTpaHaTa.

- KpeguteH puck

- UIKOHOMMYECKM pacTeXK M BbHLIHA 3a/1bXKHANOCT

- UHbnaumoHeH puck

- bespaboTmua

- BanyTteH puck 1 BanyTeH 6opp,

- JluxseH puck

- llaHbYHO obnaraHe

- Apyrn cuctemHm puckose

MoapobHO onucaHMe Ha PUCKOBETE, XapaKTepHW 3a AelHocTTa Ha bwbarapcka ¢oHposa 6Hopca, e
npeacTaBeHo B T. 4 ,,PuckoBu pakTopu” OT perncTpaumoHHns 4OKYMeHT (cTp. 12 — 24), npeacTasnssaly Yact
| oT oaobpeHunsa oT KomucuaTa 3a pUHAHCOB HAA30p NPoOCneKT ¢ pelieHne Ne 816 — M[/15.12.2010 r. 3a
JonycKkaHe Ha akumnte Ha bOb o Tbprosua Ha peryanpaH nasap. MpocnekTsT moke Aa 6bae HamepeH Ha
WHTEPHET CcTpaHuuaTa Ha bbarapcka ¢oHpoBa Hopca B cekuma Bpb3ku c MHBecTMTOpUTE -> [paBa Ha
aKLMOHepuTe.
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VI. MporHo3Ha yacr

1. OcHOBHM pgoONycKaHUA

1.1.OcHOBHM AONYCKaHMA 32 Pa3BUTUETO HA BbHLUHATA cpeaa

MexayHapoaHa cpeaa OTYeTHU paHHK* MporHo3a

2022 2023 2024 2025 2026 2027

CBeToBHa MKOHOMMKa (peaneH pactex, %) 3.5 3.1 3.1 3.2 3.1 3.1

EBponeicka MKoHoMKKa - EC (peaneH 34 04 1.0 1.7 1.9 1.7
pactex, %)

CpeaHoroauiueH BanyTeH Kypc w.A./espo 1.05 1.08 1.08 1.08 1.08 1.08
LleHa Ha netpon ,BpeHT” (w.4./6apen) 99.8 82.6 81.3 75.8 72.7 70.8
LleHa Ha HeeHepruiHu cypoBuHn (B W.4., %) 9.0 -9.8 -1.8 -0.8 -1.0 -0.5

M3moyHuk: MuHucmepcmeo Ha puHaHcume (lpoaemHa MaKpPoOUKOHOMUYeCKa npoaHo3a 2024)

*[pu uzeomesHe HA MPO2HO3aMaA Ca U3M0A38GHU cMamucmuyecku 0aHHU, nybaukysaHu 0o 12.03.2024 2. UsmoyHuk: ELIB, HCU,
BbHB, MB®, Bloomberg, NATT
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1.2.bu3Hec nporpamata 3a nepuoga 2023 — 2027 e pa3paboTeHa Ha OCHOBaHUE HA MAaKPOMKOHOMMUYECKU
NoKa3aTe/i1, YUUTO CTOMHOCTHU ca CbobpaseHn cbe 3anoxKeHute ot MUHUCTEPCTBOTO Ha GPUHAHCUTE U
BHbB cpeaHOCPOYHM NepcneKTUBM 3a nepuoaa.

OTYeTHU gaHHU* MporHo3a

2022 2023 2024 2025 2026 2027
BBM (mnH. nB.) 167 809 183 743 199 759 211 580 222969 234634
BBIM (peaneH pactex, %) 3.9 1.8 3.2 2.7 2.7 2.6
CpegHorogmiwHa nHdnaums 13.0 8.6 2.4 2.8 2.0 1.9
(Xunu, %)
MpeKku yyxaecTpaHHU 3.6 4.0 3.9 3.9 4.0 4.0
nHBecTMummn (% ot bBIM)

M3zmoyHuk: MuHucmepcmeo Ha puHaHcume (lIpoaemHa MaKpoOUKOHOMUYeCKa npoaHo3a 2024)

*[pu uzeomesHe Ha NPo2HO3ama €a U3noA38aHU cmamucmu4ecku 0aHHU, nybauxkysaHu 0o 12.03.2024 2. U3mouHuk: ELIB, HCY,
bHB, MB®, Bloomberg, UATT

B ocHoBaTa Ha NpeACTaBeHUTE MPOrHO3W CTOUM MUCTOPUYECKOTO MNPeACTaBAHEe Ha OCHOBHUTE (UHAHCOBMU
nokasaTtenu, peanusmpaHu ot ,bbarapcka ¢oHgosa bopca” AL 3a nocnegHute neT roavHu. B3etn ca
npeaBua U MakpoOMKOHOMMUYECKMTE NPOrHO3M, Ny6ANKyBaHM OT MUHUCTEPCTBO Ha PpuHaHcKTe 3a 2024 T.

Mpeasuaa ce 3anasBaHe HAa OCHOBHUTE NPUOPUTETU B Ael\;IHOCTTa 6es CbllecTBeHa NpomMmAHa B TpeHaA0BeTeE
Ha HOBU NBbPBUYHMU I'Iy6}'IM‘-IHVI npeagnaraHmMA cpeaHo 3a npeaxoaHunte Tpu roanHn.

3a710}KeHUTe OYaKBAHMA 33 JIeK PbCT B peannsupaHuTe obopoTH, KOMTO Aa npeponpeneny Takbs U Npu
npuxoante. OCHOBHA TEXKECT B NPUXOAHATA YacT MMaAT TE3U OT PeryimMpaH nasap, KbAeTo PbCTOBETE HE ca
TOJIKOBA CEPMO3HM, KONKOTO Ha Na3apa 3a pactexx beam, KaKTo M Ha Na3apa 3a TbProBMA C YyKAECTPAHHMU
¢drHaHCcoBU MHCTpymeHTM MTF BSE International.

Mpu pasxoauTe He ce NPeABUKAAT M3BbHPEAHN TaKMBa, KaTo Ce AOMYCKa NeK PbCT NpU TEeKywuTe 1 npu
bUKCUPaHWTE, KAKTO M NPU pasxoguTe 3a NepcoHana, KomTo buxa Morav Aa 6b4aT KOPUTMPAHM € Temna Ha
nHbnaymaTa.

lpyna Bbarapcka ¢poHaoBa 6opca e NPoAbAXKA A3 Cle[Ba CbLLeCcTBYBallaTa ANBMAEHTA NOUTUKA, KaKTO
Ha A pY*KeCcTBOTO — MaliKa, TaKa M Ha AbluepHUTe ApyrKecTBa ,,bbarapcka HesaBucuma eHepruiiHa 6opca” EAL,
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n ,daitHeHWbA MapKeT cbpeucuc” EOOL.

MPOrHo3HMTEe AaHHM Ca KbM HACTOALLMA MOMEHT, HAMA CUTYPHOCT 3a TAXHOTO peannsmpaHe 1 He ca 6a3a 3a
B3eMaHe Ha WHBECTUMUMOHHO pelueHue. MpM Bb3HMKBAHE Ha HenpeasuaeHW obcToaTencTsa cnensa
nporHosara Aa 6bae akTyannsmpaHa.

BbusHec nporpamarta € pa3pa60TeHa B peanncthiyeH, ontTMmMmumCcTtny4eH mn neCcMMnUCTUYeH CuUueHapun npu
cneagHUTE OCHOBHM AONMYCKaHUA:

2. PeanuctuueH cueHapui

e [lpuxogu oT onepaTMBHa AEHHOCT:

OnepaTuBeH cermeHT “Pernmcrpaums 1 nogabprKaHe Ha eMUCUU
$GVHAHCOBM MHCTPYMEHTM 3a Tbprosus” 1456 1534 1522 1564 1593

OnepaTtuBeH cermeHT ,MIHPopMaunoHHO obcnykBaHe”

921 898 940 950 950

OnepaTuBeH cermeHT ,, Tbprosusa ¢ GUHaAHCOBU MHCTPYMEHTN

1067 1190 1226 1262 1299
O6uwo

3444 3622 3688 3776 3842

o  ®dUHAHCOB pe3yAaTar:

OCcHOBEH A0x0pA Ha aKkuua 2023 2024 2025 2026 2027
CpegHo npeTerneH 6poi akuum 6 582 860 13165720 13165720 13165720 13165720
OnepaTuBHa neyanba/3aryba -973 -710 -680 -650 -620
HeTHa 3ary6a/nevan6a 3a nepunoaa (BGN’000) 1973 6133 4006 3316 3346
3ary6a/moxon Ha akums (BGN) 0.30 0.47 0.30 0.25 0.25

*3a nepuoda 2023 — 2027 e. e npedsudeHo 0a ce pasnpedens 50% om neyanbama Ha BHEG kamo dusudeHm.

*[poeHo3ama e 6a3upaHa Ha npednoaoxceHue, Yye npes 2024 2, bAb we ocvujecmsu yseaudeHue HA KANUMAnAd cbC cobcmeeHu
cpedcmea. AKO mo8a He ce cay4u npozHo3ama uje 6v0e akmyaau3upaHa Npu 3ana3saHe Ha mekyuwjus 6pol akyuu, a UMeHHo 6
582 860.
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e ®duHaHCOBM NOKasaTenu:

2024r. 2025r. 2026r. 2027r

PeHTabunHocT Ha npuxoanTe (ROR) e OTHOLWIEHMETO MEXKAY HEeTHaTa 031 0.59 0.48 0.43 0.43
nevanba n npuxoguTe

OnepaTuBeEH MapAaKUH Ha nedyanbata (ROS nnan OPM) npeacTaBnsBea -0.28 -0.20 -0.18 -0.17 -0.16
OTHOLLEHME Ha onepaTMBHATa Nevyanba u NnpuxoamuTe OT NPOAAKOU.

Bb3BpbLaemocT Ha cobcTeeH KanuTan (ROE) e oTHOWEHNETO mexay 0.12 0.40 0.25 0.19 0.18
HeTHa nevyanba n cobcTBeH KanuTan

Koedpuunent 3a obwa aukeumaHocTt (Current Ratio CR) e
CbOTHOLUEHMETO MEXAY CyMaTa Ha KPaTKOTPalHUTE aKTUBM M cymaTa 5.60 6.67 6.00 5.67 533
Ha KPaTKOCPOUYHUTE 3a4bKEHMUSA

KOEd)MU,l/IeHT Ha 3a41bXHANOCT 0.09 0.10 0.09 0.09 0.08

KoeduumeHT edeKTUBHOCT Ha pasxoauTe 1.44 2.20 1.74 1.58 157

e [laHHM OT NPOrHO3HUTE OT4eTH 33 PMHAHCOBOTO ChCTOAHUE, JoxoauTe, CobcTBEHMA KanwuTan 3a
nepuoaa 2023 — 2027 roguHa.

2023r. 2024r. 2025r. 2026r. 2027r.
HeTHa neyanba 1943 6133 4 006 3316 3346
OnepaTtnBHa nevyanba -973 -710 -680 -650 -620
Mpuxoau /KA. prHaHcoBM 6 360 10 465 8374 7742 7 808
Mpuxoam ot npoaaxkbu 3444 3622 3688 3776 3842
Pasxoam /BKA. GUHAHCOBM 180 420 450 480 510
CobcTBeH KanuTtan 4417 4752 4818 4906 4972
KpaTKoTpaiHu akTnsu 16 047 15500 16 000 17 500 18 200
KpaTKOCpOUHM 3a4bAXKEHNA 7761 10 000 9000 8 500 8 000
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3. ONTMMUCTUYEH cueHapui

e [lpuxoau oT onepaTMBHa AEHHOCT:

B xuAn. nB. 2023 2024 2025 2026 2027
OnepaTuBeH cermeHT “Perncrpaumsa 1 nogabprKaHe Ha eMUCUn
$GVHAHCOBM MHCTPYMEHTM 3a TbproBmus” 1456 1611 1740 1879 1954
OnepaTtuBeH cermeHT ,MHpopmaLnoHHO obcnyKBaHe”

921 943 1030 1050 1050
OnepaTuBeH cermeHT ,, Tbprosusa ¢ GBUHaAHCOBU MHCTPYMEHTN

1067 1250 1350 1458 1515
O6uwo

3444 3803 4120 4387 4519

o  ®dUHAHCOB pe3yAaTar:

OCcHOBEH A0X0pA Ha aKkuua 2023 2024 2025 2026 2027
CpegHo npeTerneH 6poi akumm 6 582 860 13165720 13165720 13165720 13165720
OnepaTuBHa nevanba/saryba -973 -650 -600 -550 -500
HeTHa nary6a/neuyan6a 3a nepunoaa (BGN’000) 1973 6193 4086 3700 3800
3aryba/moxon Ha akums (BGN) 0.30 0.94 0.31 0.28 0.29

*[poeHo3ama e 6a3zupaHa Ha npednonoxeHue, Ye npes 2024 2., bOb we ocvbwecmeu yseanuyeHue Ha Kanumana cbc cobcmeeHu
cpedcmea. AKO mosa He ce cayvu npozHo3ama wie 6v0e akmyanau3upaHa npu 3arnassaHd Ha mekywus bpol akyuu, a UMeHHO 6
582 860.

o  ®dUHAHCOBM NOKa3saTenu:

2023r. 2024r. 2025r. 2026r.  2027r

PeHtabunHocT Ha npuxoaute (ROR) e OTHOWEHNETO Mexay HeTHaTa 0.31 0.58 0.46 043 0.43
neyanba n npuxoauTe

OnepaTtuMBeH MapaKMH Ha nedyanbata (ROS unn OPM) npeacrtasnnaga -0.28 -0.17 -0.15 -0.13 -0.11
OTHOLLEHMe Ha onepaTMBHaTa Nevanba u npmuxoguTe OT NpPoaaKou.

Bb3spbliaemoct Ha cobeTeeH KanuTan (ROE) e oTHOWeHNETo mexay 0.12 0.39 0.25 022 022
HeTHa neyanba u cobcTBeH KanuTan

KoeduumeHT 3a 0buwa amkengHoct (Current Ratio CR) e
CbOTHOLLEHMETO MEKAY CyMaTa Ha KPaTKOTPaMHUTE aKTUBM U1 CymaTa 5.60 6.67 6.00 567 533
Ha KPaTKOCPOUYHUTE 3a4b/XKEHUA

KoeduupeHT Ha 3aanbxHANOCT 0.09 0.09 0.09 005 009

KoedunumeHT epeKTMBHOCT Ha pasxoauTe 1.44 2.18 1.70 159 1.60
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e [laHHM OT NPOrHo3HUTE oT4eTH 3a PUHAHCOBOTO CcbeToAHME, [loxoaute, CobCTBEHMA KanuTan 3a
nepuoaa 2023 — 2027 roguHa.

B xun. ns. 2024r. 2025r. 2026r. 2027r.
HeTHa nevan6a 1943 6193 408 3700 3 800
OnepaTusHa neyanba 973 650 -600  -550 -500
MpUX04M OT NPOAAKEH 3444 3803 4120 4387 4519
[lpyrv npuxoam 180 420 450 480 510
Pasxoay /BK. GUHAHCOBM 4417 4873 5170 5417 5529
CobCTBEH KanuTan 16047 16000 16500 17000 17 500
KpaTKOTpaiHu akT1em 7761 10000 9000 8500 8 000
KpaTKOCPOUHM 3ab/KeHNs 1386 1500 1500 1500 1500
4. TlecMMUCTUYEH CLeHapuii

e [lpuxoam oT onepaTMBHa AENHOCT:
B xun. ns.. 2023 2024 2025 2026 2027
OnepaTuBeH cermeHT “Peructpauma u noaabprkaHe Ha eMucum
OUHAHCOBM UHCTPYMEHTM 33 Tbprosusa” 1456 1457 1428 1400 1372
OnepaTtuBeH cermeHT ,MHbopMaLMOHHO 06CnyKBaHe”

921 853 920 900 890

OnepaTuBeH cermeHT , Tbprosua ¢ GUHAHCOBU MHCTPYMEHTH
1067 1131 1108 1085 1063

Oo6wo
3444 3441 3456 3385 3325
e  ®dUHAHCOB pe3yAnTar:

OCHOBEH [,0X0p4 Ha aKuuA 2023 2024 2025 2026 2027
CpepnHo npeterneH 6poi akumm 6 582 860 13165720 13165720 13165720 13165720
OnepaTtnsHa nevyanba/3aryba -973 -900 -750 -700 -650
HeTHa naryba/nevanba 3a neproaa

1973 5943 3936 1750 1500
(BGN’000)
3aryba/noxoa Ha akumsa (BGN) 0.30 0.45 0.30 0.13 0.11

*MpoeHo3ama e 6a3upaHa Ha npeodnoaoxceHue, Ye npes 2024 2., bOb we ocvujecmsu yseanudeHUe HA KAanumasna cbc cobcmeeHu
cpedcmea. AKO mosa He ce C/yyu nNpoeHo3ama we 6v0e aKmyanu3upaHa npu 3anasead Ha mekyuwus 6poli aKyuu, a UMEeHHO 6
582 860.
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e ®duHaHCOBM NOKasaTenu:

2024r. 2025r. 2026r. 2027r

PeHTabunHocT Ha npuxoauTe (ROR) e OTHOLWEHMETO MeXAY
HeTHaTa neyanba u npuxoguTe

0.31 0.58 0.48 0.30 0.27

OnepaTnBeH MapAuH Ha nevyanbata (ROS nan OPM)
npeacTaBnABa OTHOLWEHME Ha onepaTMBHaTa neyanba u -0.28 -0.26 -0.22 -0.21 -0.20
npuxoauTe oT NPoaaxou.

Bb3BpbLaemocT Ha cobcTBeH Kanutan (ROE) e oTHoweHMETO

0.12 0.38 0.25 0.11 0.10
MeXay HeTHa nevanba n cobcTBeH KanuTan

KoeduumeHT 3a 06wa amkeugHoct (Current Ratio CR) e
CbOTHOLUEHMETO MEKAY CYMATA HAa KPAaTKOTPAUHUTE aKTUBU U 5.60 6.67 6.00 5.67 5.33
CyMaTa Ha KPaTKOCPOUYHUTE 3a4b/IKEHUA

KoedpuumeHT Ha 3aa1bKHANOCT 0.09 0.10 0.10 0.10 0.10

KoedbunumeHT edpeKTUBHOCT Ha pasxoauTe 1.44 2.16 1.94 1.43 1.38

e [laHHM OT NPOrHO3HUTE OT4eTH 33 PMHAHCOBOTO ChCTOAHUE, JoxoauTe, CobcTBEHMA KanuTan 3a
nepuoga 2023 — 2027 rognHa.

B xun. nB. 2023r. 2024r.

HeTHa neyanba 1943 5943 3936 1750 1500
OnepaTtuBHa nevyanba -973 -900 -750 -700 -650
Mpuxoau /KA. puHaHcosm 6 360 10284 8142 5835 5475
Mpuxoawm ot npoaaxkbu 3444 3441 3456 3385 3325
Opyrv npuxoamn 180 420 450 480 510
Pasxoau /BKkA. puHaHCOBK 4417 4761 4206 4 085 3975
CobcTBeH KanuTtan 16 047 15 500 15450 15400 15 300
KpaTKkoTpaiiHu akTnBem 7761 10 000 9000 8 500 8 000
KpaTKOCPOUHM 3a4baXKeHNA 1386 1500 1500 1500 1500
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5. HedwuHaHcoBM Lenn n nokasartenu:

MNoagbpKaHe Ha [Jo06pPO KOpnopaTMBHO ynpasneHwe, | CnasBaHe Ha OTHOCMMMUTE HOPMATUBHM AKTOBE
BKAOUUTENHO  NMYOGJAMYHOCT UM NPO3PAYHOCT Ha | U aKTyalHW  HACOKM 3a  KOPNopaTUBHO
AenHoCcTTa ynpasneHue

PaspaboTBaHe, npvemaHe M W3MbAHEHWE Ha
CrtpaTerma 3a ycTonynsocT

MoBuwWaBaHe Ha WHBECTUMUMOHHATA KynTypa Ha | MpoBe)aaHe Ha nporpamata BEAM up lab u
npeanpuAaTMATa ApYrv UHULUMATUBU

MoBuwaBaHe Ha GMHAHCOBATA FPAaMOTHOCT MpoBerkaaHe Ha COBCTBEHU WMHULMATMBU MU
aKTUBHO y4yaCcTWe B OpPraHuU3MpaHu OT Apyru
WMHCTUTYLMW U OpraHu3aLmnmn eNHOCTU

6. WMHBeCTMUMOHEH NnaH unm nporpama, ako ce npeasuxaat nHeectuymn, oOCHOBHUTE MHBECTULMNOHHU
066KTVI, BAnAeWwn Ha NPOrHo3HuTe d)MHaHCOBO-VIKOHOMVIlIECKVI NnoKa3saTe/nu,;

NHBECTULUMOHHMTE NaaHoBe Ha ,bbarapcka ¢oHaosa 6opca” ALl ca cBbp3aHuM ¢ npnaobusaHe Ha AANOBE B
neyenusLwn 6M3HecH, KOMTO MoraT Aa A06aBAT CTOMHOCT Kbm FpynaTta Ha bBOB, cBbp3aHu c:

o CodtyepHu ycnyru;
o  UHBECTULMOHHU YCAYTK;
e [locT — TbproBCKKU npouecu.

7. PemoHTHa nporpama 3a nybaAuuHUTE nNpeanpuUATAA, YUUTO ADBATOTPAHU MaTepuasHU aKTUBM
M3UCKBAT PEMOHTHU A,EeHOCTU, OKAa3BaLLMU CbLLECTBEHO BAUAHMUE BbPXY PUHAHCOBOTO CbCTOAHME Ha
npeanpuaTueTo.

»bbarapcka ¢oHgosa 6opca” Al He NpeaBUKAA M3BbLPLIBAHETO HAa PEMOHTHU AEMHOCTM, KOUTO A3 OKaXKaT
CbLLECTBEHO BAMAHME BbPXY TEKYLLMA PE3yaTaT Ha APYHKECTBOTO.

MpepynpexaeHue:

To3n matepuan e camo ¢ VIHd)OpMaLI,VIOHHa uen, He e NPenopbKa, d)VIHaHCOB dHa/n3 Uan CbBET U He
npeagcrasnAaBa npeanoxeHne, NnokaHa nnn od)epTa 3a 3aKynyBaHe Uaun rlpo,u,am6a Ha UEHHW KHWXKa.

Tasn uHPopmauma He e 33 PasNPOCTPaHEeHWe W He NpPeACTaBAABa NpeaJoXKeHWe 3a npojarkba uau
npuBAMYaHe Ha opepTa 3a 3aKynyBaHe Ha LeHHM KHUXKa AW YCayTu.

Mons, HanpaBeTe CnpaBKa C I'IpOCFIEKTa/I/IHd)OpN\aLI,VIOHHVIFI AOKYMEHT, npean Aa B3eMeTe OKOHYaTe/THU
UHBECTUUMNOHHW peLlleHnA.

MHBecTMumATa BKAOYBA pUCK. 1pn B3emaHe Ha pelleHNeTo Ha MHBeCTUTOP A MHBecTupa Tpﬂ6Ba Aa B3eme
npegsung BCUYKU XapPakKTEPUCTUKU U LLeNn Ha OPYXKeCTBOTO, KaKTO U NMOCTUTHATUTE Pe3ynTatn OT MUHAIU
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nepuoaun.

Bb3BpblLaeMoCcTTa Ha MHBECTULMUTE U OCHOBHATa CTOMHOCT Ha MHBECTUUMATA MOraT Aa ce yBeauyaT Uau
HamaneaT M moraT Aga gosedat Ao 3aryba Ha NbpBOHaYaNHO MHBECTUPaHaTa cyma. BCUMUYKM MHBECTUTOPU
TpabBa Aa MOTbPCAT NPodecrmoHaneH CbBET Mpeau BCAKO MHBECTMUMOHHO pelleHue, 3a Aa onpeaenart
pUCKoBeTe, CBbP3aHU C MHBECTULMATA M HeliHaTa uenecbobpasHocT. OTrOBOPHOCT Ha MHBECTUTOPUTE e Aa
npoyeTaT AeiCTBaLLMTE NPaBHM AOKYMEHTU U NYBAUKYBaHUTE MPOCMNEKTHU.

O6obuieHa unHbOpMaALMA OTHOCHO MexaHM3MWUTE 3a npasaTa Ha wHBectutopute https://www.bse-
sofia.bg/bg/shareholders-rights

BusHec nporpamara Ha ,,bbarapcka poHgoBa 6opca“ ALl 3a nepmnoga 2023 — 2027 r. e ogobpeHa oT CbBET Ha
avpeKktopute ¢ npotokon Ne 82 ot 22.12.2022 r. u ogobpeHa oT 06wo cbbpaHMe Ha akuMoHepuTe Ha
29.06.2023 .

BusHec nporpamata Ha bbarapcka ¢oHaoBa 6opca A 3a nepuoga 2023 — 2027 r. e aKkTyannsmpaHa u
ofobpeHa ot CbBeT Ha anpekTopuTe ¢ npoTokoa N2 32 ot 08.05.2024 .

Mpw aKkTyanusaumaTa ca B3eTU nNpeasua 4aHHUTe oT Nyb6nKyBaHuTe roguweH ¢uHaHcoB oTyeT 33 2023 1. U
$MHaAHCOB OTYET 3a MbPBOTO TpUMeceume Ha 2024 1., KaKTO M NO-CbLLECTBEHUTE CbOUTUA HACTBNUAKU Npe3
2023 r. KaTo cb3gaBaHeTo Ha HoBUA cermeHT ,EuroBridge Market” Ha OcHoBHUMA nasap BSE, upes Koo ce
OCUrypABa Bb3MOXKHOCT 3@ ObArapckM eMmnTeHTM Aa 6baaT [ONycHaTM 4O TbProBMA Ha OpraHM3MpaH oT
Deutsche Boerse AG perynnpaH nasap Ha GMHAHCOBU MHCTPYMEHTMU.
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