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BbBepeHue

HacTtoAawmAT AoKNaa e N3roteeH B CbOTBETCTBME C Ui. 44 oT 3aKOoHa 3a c4eToBOACTBOTO, Y. 190 ot
3aKoHa 3a nasapuTte Ha GPUHAHCOBU MHCTPYMEHTM U CbI/1IAaCHO U3NCKBaHMATA Ha ua. 11 ot Hapenba
Ne 2 Ha Komucmata 3a ¢umHaHcoB Hag3op oT 09.11.2021 r. 33 NbpBOHAYaNHO M MOC/AeABaLLO
pa3sKpuBaHe Ha MHOpMaLMA Npy NyBAMYHO NpeasiaraHe Ha LLeHHU KHUXKA U JONYCKAHE HA LEeHHU
KHUXa [0 TbproBua Ha peryaupaH nasap (Hapeaba Ne 2), BbB Bpb3Ka ¢ 4n. 100H OT 3aKoHa 3a
nybAMYHOTO npeanaraHe Ha UeHHW KHuka (3MMUK) n cbabprka nsmMckyemata MHbopmauma no
MpunoxeHune Ne 2 Ha Hapeaba Ne 2.

JoknagbT gaBa MHbGoOpMaLMA 33 BarKHUTE CbbUTMA, HacTbnuam npes 2024 r., KaTo ca B3eTU Noj,
BHMMaHME OCHOBHMTE MOKa3aTenu Ha AeMHOCTTa, CbMPOBOAEHM CbC CbOTBETHUTE aHANU3KU U
nssogm. OyepTaHM ca OCHOBHUTE TEHAEHUMW B PaA3BUMTMETO Ha KanWTaaoBMA MNasap, HanpaseH
€ [0oCToBepeH nperneg Ha pa3BUTUETO U pe3ynTaTtuTe OT AEeMHOCTUTE M CbCTOAHMETO Ha
ApyXKecTBaTa, BKAOYEHU B KOHCONUAMPAHMA OTYET KaTo LAN0 U Ca OMUCAHU OCHOBHUTE PUCKOBE U
HECUTYPHOCTHU, Npes KOUTO Te Ca N3NPaBEHMN.
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OCHOBHU AKLEHTH

M3nnateH 6pyTeH gUBUAEHT Ha egHa aKuua: 0.296 ns..

OvBnpeHT B akuum (yBenuMyeHue Ha KanuTana Ccbe
cobcTBeHM cpeacTBa): 1 HOBa aKumA 3a 1 nputexkaBaHa

P/E: 11.74

M3meHeHMe Ha ueHaTa Ha akuua OT HAYa/loTo Ha
roguHaTta: +33.45 %

®puii pnoyt: 49.95 %

0O60poT c emucuaTa akumu, nsgageHa ot bdb or
HA4aNoTO Ha roguHara: 6 618 xun. nB..

O6wo npuxogu: 34 155 xun. ns..

06w akTueu: 668 382 xun. ns.

ESG peutuHr: 45.33 (C+), npucbaeH ot LSEG Data &
Analytics
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1. KOPMOPATUBHO YMNPABJ/IEHUE

1.1. Peructpauusa u npeameT Ha gelHOCT

,bbarapcka ¢oHgosa 6opca” AL (BPB, bopcaTa, Apy*KECTBOTO-MalKa) € TbProBCKO APYKECTBO,
Ccb3gageHo npes meceuy Hoemspun 1991 r. [lpyKecTBOTO € CbC cefanuuie u agpec Ha ynpasseHue rp.
Codwma, yn. ,Tpyn ywn” Ne 6. CoaebHaTta peructpauma Ha gpyectsoto e oT 1991 r. c PeweHune Ne 25
156 /08.11.1991 r. Ha CodUMIACKM rPaacKu CbA.

Kbm 31.12.2024 r. KanuTanbT Ha APYKeCTBOTO e pa3npeseneH B 13 165 720 06MKHOBEHM NOMMEHHM
6e3HaNMYHM aKLUMK, BCAKA C NPaBO Ha eAWH rnac U ¢ HOMWHaAHa CToMHOCT oT 1 (eauH) nes.

BbB Bpb3Ka C pelleHud, NpueTn Ha nposeaeHoTo Ha 18.06.2024 r. peaoBHO 06Wo cbbpaHue Ha
aKumoHepwute Ha ,bbarapcka ¢poHaosa bopca” Al, ca BNMCaHM MO NapTMAaTa Ha APYXKECTBOTO B
TbproBcKMA perncTbp Npu AreHums no BNMCBaHMUATa CIeAHUTE NPOMEHN:

- KanutansbTt Ha ,Bbarapcka ¢oHgoBa 6opca“ ALl e yBenmyeH ot 6 582 860 nesa Ha 13 165 720
(TPMHapeceT MMANOHA CTO WeCTAeceT U NeT XUNaam ceAeMCcTOTUH U ABajeceT) eBa, pasnpeaeneH
B 13 165 720 (TpvHageceT MWAMOHA CTO LIECTAeceT M NeT XUnagm cegemcToTUH U aABadeceT)
06MKHOBEHW NOMMEHHWN BE3HANMYHM aKUMM, BCAKA C NPABO HA €4MH r1ac U C HOMUHANHA CTOMHOCT
ot 1 (eguH) nes;

- ObABeH e yCcTaBbT, OTpasaABall NpueTaTa oT 06WoTo cbbpaHMe Ha aKUMOHepUTe NPOMAHA B Y. 6,
an. 1 ot Hero.

BbB Bpb3Ka ¢ PeweHne Ha KOH Ne 497 - E ot 23.07.2024 r. OTHOCHO BMNMCBaHe Ha nocjaenBalla
eMUcuA akuuu, msgageHa ot ,bbarapcka ¢oHaoBa 6opca” AL B peructbpa Ha Nyb6aAMYHUTE
APYXecTBa U APYrM eMUTEHTU Ha LUEHHM KHMXKa no un. 30, an. 1, 1. 3 ot 3KPH, BoaeH ot KOH, ¢
peweHne Ha CbBeTa Ha gmpeKktopute Ha bPb ot 25.07.2024 r. nocneaBawata eMUCUA aKLUK €
O0NyCcHaTa A0 Tbprosua. [latata Ha BbBeXKAaHe 3a Tbprosua e 29.07.2024 r.

Mpepgmer Ha aelHocT: OpraHM3MpaHe Ha peryavpaH nasap Ha GUHAHCOBU MHCTPYMEHTM KaTo
cUCTeMa 3a TbProBUs, KOATO CPELLA MM CbAENCTBa 3a CPEWaHeTo Ha MHTepecuTe 3a MOKyMKa U
npoaaxba Ha GMHAHCOBM WMHCTPYMEHTW, AOMYCHATM A0 TbProBWMA Ha PerynvMpaHus nasap, Ha
MHOXEeCTBO TPETU CTPaHM, B PaMKUTE Ha CMCTeMaTa M Bb3 OCHOBA Ha NpaBuK/a, KaTo Pe3ynTaTbT €
CK/IIOMBAHE Ha CAENKM C TE3N UHCTPYMEHTU. CnuctemaTa GyHKLUMOHMPA PEAOBHO U B CbOTBETCTBUE C
M3NCKBaHMATA Ha 3aKoHa 3a nasapuTe Ha ¢MHaHCOBM MHCTpymeHTH (3MPUN) n aktoBeTe no
npunaraHeTo my.

MpeaMeTbT Ha AeMHOCT Ha ApY»KecTBOoTOo 3a 2024 r. BKNOYBA C/1IeHUTE BUA0BE ONepaLnmn U CAeNKN:

® OpraHM3MpaHe Ha TbProBMA C LEHHWN KHWUXKA U APpYrY GUHAHCOBU MHCTPYMEHTY;

® OpraHun3snpaHe n nogabp*KaHe Ha MH(I)OpMaLI,MOHHa cnctema 3a ToprosmAa C UEHHU KHUXKaA;
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® OnoBectABaHe Ha AOKNaAn 3a TbProsnA B Ka4eCTBOTO Ha APYHKECTBOTO KATO oMM ot CTpaHa Ha
MHBECTUUMNOHHUTE NoCpegHNLUN.

,bbnrapcka ¢oHgoBa 6opca” Al e ny6/IM4HO APYKECTBO, NO CMUCHAA Ha Y. 110, an. 1, ot 3aKoHa
3a Nyb6/MYHOTO npepgnaraHe Ha UeHHW KHuKa (3MMLUK), Kakto M Mma cTatyT Ha nybauyHo
npeAnpuATME MO CMUCBHAA Ha YA. 2, an.l oT 3akoHa 3a nybanyHuTe npeanpuatusa (3MnN).

B ponbnHeHue, ,bbarapcka poHaosa 6opca” AL, B KQUeCcTBOTO CM Ha peryanpaH nasap no CMUCba
Ha un. 152, an. 1 ot 3PN 1 nazapeH onepatop no 4a. 152, an. 3 ot 3MNPU ce ABABa OpraHM3aTop Ha
MHorocTpaHHa cuctema 3a Toprosusa (MCT) no un. 154, an. 1 v an. 3 ot 3NPU.

,bbarapcka poHgosa 6opca” Al e nmueHsnpaHa ot KomucumaTa 3a pMHaHCOB Haa30p ¢ peweHme Ne
1001 ot 25.10.2018 r.kato OpobpeH mexaHusbm 3a nybnamkysaHe (OMI) no cmucbna Ha
Onpektmea 2014/65/EC Ha EBponeiickua MapnameHT 1 Ha CbBeTa oT 15 mait 2014 roagnHa OTHOCHO
nasapuTe Ha GMHAHCOBU MHCTPYMEHTU 1 32 U3MeHeHMe Ha OupekTnea 2002/92/EO u Ha upeKTnBa
2011/61/EC, KaKTo 1 Ha 3MN®U, KaKTO U € eAUHCTBEHUAT Y Hac NMLEH3NpPaH agMUHUCTPATOP Ha
6eHuUmapKoBe No cmucbna Ha PernamenT (EC) 2016/1011.

lpyna Bbarapcka poHAaoBa 6opca (Ipynata) BkatouBa ,,Bbarapcka ¢oHaoBa 6opca” ALl (apyectso-
MalKa), aBe abliepHU gpyxectBa (,PanHeHW BN mapkeT cbpeucus” EOOL u ,Bbarapcka
He3aBUCMMa eHepruinHa 6opca” EALl), aBe cbBmecTHU apyxectsa (CEE /liuHk 0O, Ckonue wm
»,KonektnsHo ¢pnHaHcmpaHe” ALl) u ABe acoummpanm gpyxectsa (Knmbp Ekc AL v B KoHcyntn ALL).

MoapobHa wuHpopmauma moxe aa 6bae HamepeHa B T. 1 ,UHbopmaumsa 3a [lpynaTta” ot
,[IPUNOKEHNA KbM FOAULLIEH KOHCONMAMPAH pUHAHCOB oTyeT 3a 2024 r.“

lpyna bbarapcka ¢poHA0Ba 6opca HAMA PErMCTPUPAHKN KNOHOBE B CTPAHATa U YyKOUHa.

[OpyxectBaTa oT 'pyna bbarapcka ¢poHaoBa 60pca M3BbPLLBAT U3LANO CBOATA AeMHOCT B Penybnunka
Bbarapua, ¢ U3KNOYEHME HA CbBMeCTHOTO apyxectBo ,CEE JInHk“ OO, KoeTo onepupa Ha
TeputopuaTa Ha Penybanka CeBepHa MakeaoHus.
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[AbLUEPHU APYXECTBA

»PanHeHW BN MmapKeT cbpBucus” EOO[, EWK 131455253 e cbe
cepanvuie n agpec Ha ynpasieHWe Ha apy»KectsoTo: rp. Codus, yn.
»Tpy ywn” Ne 6, eT. 5.

daitHeHWBbA Kbm 31.12.2024 r. KanuTanbT Ha APYKECTBOTO e B pa3mep Ha 120 000
MapkKer nB.
CbpBUCH3

MNpeameTt Ha AenHocT: poeKkTupaHe, pPasBUTME W NOAAbPXKAHE Ha
MHPOPMALMOHHN CUCTEMU N MPOAYKTUN, CBbP3aHM C Na3apa Ha UeHHU
KHMXKA n dUHaHCcoBM MHCTPYMEHTMH, pa3paboTBaHe Ha
MHPOPMALMOHHN TEXHONOIMN, OOCTAaBKA, MHCTAaNMPAHE M MOHTA) Ha
MHPOPMALMOHHN CUCTEMM, XapayepHa M codTyepHa MNOALPBIKKA,
KOHCynTauum n obydyeHue.

Ynpasuten kbm 31.12.2024 r.: l'epranHa Nanagonyny

OcHoBHaTa genHocT Ha ,PanHeHwbn Mapket Cvbpsucns” EQO e
noaabprKaHe Ha cnegHuTe naaThopmu:

X3News e MHPOpPMALMOHEH NPOAYKT, KOMTO AaBa Bb3MOMKHOCT Ha
ny6AMYHUTE APY)KECTBA M APYrMTe eMUTEHTU Ha LLEHHW KHUXKA Aa
M3MbJIHABAT 3aKOHOBUTE CU 33a4b/IKEHMA MO OnoBecCTABaHe Ha
obulecTBEHOCTTa Ha peryivMpaHata no cmucbaa Ha  3MNUK.
Mnatdopmata x3News ocurypasa onoBecTABaHETO Ha MHPOpMaLMATa
no HeAUCKPUMMHALMOHEH HAYMH, KOMTO OCUrypsABa AOCTUTAaHETO WM
e4HOBPEMEHHO A0 Bb3MOMKHO HaM-WKMPOK Kpbr nmua. X3News gasa
Bb3MOXXHOCT 1 33 NyOIMKYBaHe Ha Apyra, HeperyanpaHa uHpopmaums,
peknamHu, PR cbobuieHns n gpyru.

EXTRI e vHTerpmpaHa cuctema 3a pasKkpuBaHe Ha MHPoOpmauma no
eneKkTpoHeH nbT. Mpes 2023 r. cTapTMpa pa3paboTBaHETO Ha HOBa
cuctema Extri. PaspaboTBaHeTo Ha HOBaTa CMCTEMA € CBbP3aHO C
BHeApABaHETO OT cTpaHa Ha Komucua 3a pUHaHCOB HaA30p Ha HOBA
EanHHa mMHPopmaumoHHa cuctema (EMC). DyHKUMOHANHOCTUTE Ha
HoBaTa cuctema Extri ca pa3paboTBaHu 1 BHegpABaHU NOETAMNHO, KaTo
npuopuTeT € pJafeH Ha pa3paboTBaHETO Ha W3NON3BaHUTE OT
eMUTEHTUTE GopmM M BnocneacTeue Wwe 6baaT gobaBaHM U Apyru
bYHKUMOHANHOCTY.
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Oxygen e pelleHMe 3a OTYMTaHE Ha YCTOMYMBM OU3HEC NPaKTUKMU.
CrapTtmpanaTa B Hayasoto Ha 2023 r. nnatdopma Oxygen nognomara
6BbArapCcKMTE KOMMNAHMW MPU OTYUTAHETO HA YCTOMYMBUTE acneKkTn oT
TEXHUA BU3HEC KaTo MM AaBa Bb3MOXKHOCT Aa M3MepBaT M OTYMTaT
CBOETO E€KO/I0TMYHO, COUMAZHO U KOPMOPaTUBHO Bb3AENCTBME, KaTo
NONYyYaT OUEHKA HA TEXHWUA BbIrNepoaeH OTnevyaTbK, KaKTo M Ha Apyru
MHAMKaTopwu, cebp3aHu ¢ ESG. Mnatdopmarta Oxygen e AnueH3npaHa
oT FnobanHata uHMUMaTMBa 3a oTtymTaHe (GRI), no3sonsBaikM Ha
6usHeca 6bP30 M NeCHO Aa AOKAaABa CNPAMO BCUUYKU €BPOMNENCKU U
mexayHapoaHu ESG ctaHgapTw.

X3analytics e nnatdopma, KOATO  NpenocCTaBA  aKTyasHa,
CTPYKTypUpaHa 1 focToBepHa MHGOPMaLMA 3a NYBANYHUTE KOMMAHUMN.
Mnatdopmarta e cb3gazeHa, 3a Aa npeaocrasa 0606ueHn pUHaHCOBM,
CTAaTUCTUYECKM M aHANUMTUYHW [aHHWM 33 Nas3apute U UHAOEKCUTe,
opraHu3vpaHu ot bbarapcka ¢oHaoBa 6opca, KAaKTO M [OCTbMA A0
¢nHaHcoBa MHPopmauma N HepuHaHcoBa MHPOPMALMSA, aHANM3K 3a
KOMMNaHMUTE, HOBMHM U KOPNOpaTUBHU cbbutuA. MNMnatdopmata e cbe
cBob6OAEH AOCTbN.

,BbbArapcka Hesasmucnuma eHepruiiHa 6opca” EAZl, EMK 202880940 e cbe
ceganuuie N agpec Ha ynpasneHue: rp. Codpusa, 6yn. ,Bacun lesckmn” Ne

bbarapcka 138.
He3aBuUcUMa
eHepruiiHa Ha 08.11.2024 r. e Bn1caHa NpoMsaAHa Mo napTnaaTta Ha APYXeCcTBOTO B
6opca Tbprosckua perncTobp npu AreHuma no BNMCBaHMATA, KaKTo c/ieaBa:

Kanutanbt Ha ,Bbarapcka HesaBucuma eHeprminHa 6opca” EAL e
yBeAMYEeH CbC cOOBCTBEHM CpeacTBa Ha [py»KecTtBoTo oT 2 176 640 neBa
Ha 5 387 640 neBa, pa3npeaeneH B 538 764 06UKHOBEHM MOUMEHHMU
6€3HaIMYHM aKLUMK, BCAKA C MPaBO Ha eAMH r1ac U ¢ HOMWHANHA
cToiHocT o1 10 (aeceT) nes.a.

MpegmeT Ha aelriHocT: OpraHM3upaHe Ha 6opcos nNasap 3a TbpProsus B
0o6/1acTTa Ha eHepreTMKaTa M CBbpP3aHWUTE C eHepronoTpebnaeHmeTo
NPOAYKTU KaTO eNeKTPUYecTBO, NPUPOAEH ras, BbrAMLLA, eMUCUU U
3eneHn cepTUOUKATK, KaTo CUCTeMa 3a TbProBuA, KOATO CpeLla Mau
CbAENCTBA 33 CPeLLaHeTo Ha MHTepecuTe 3a NOKYMKa M nNpoaarkba Ha
[OMYCHATU 4,0 TbProBMA Ha peryMpaHusa nasap Ha MHOXeCTBO TPeTu
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CTPaHW, B PaMKUTE Ha CUCTEMATA U BB3 OCHOBA Ha MNpaBwuia, KaTo
PEe3ynTaTuT € CKAKoYBaHE Ha CAENNKU C TE3U MHCTPYMEHTMU.

Mpeacrasnasaw, Kbm 31.12.2024 r.: KOHCTaHTMH KOHCTAaHTUHOB.

C PeweHune Ne N1-/1-422 ot 11.05.2023 r., KomucmnATa 32 eHEPrUMHO U
BOAHO peryamMpaHe NpoAb/xaBa CpoKa Ha auueHsuna Ne J1-422-11 ot
31.03.2014 r., u3pgajgeHa 3a AeWHOCTTa ,0praHu3vMpaHe Ha 6opcos
nasap Ha eneKkTpuyecka eHeprns” Ha ,bbarapcka HesaBuMcUMa
eHepruitHa 6opca”“ EAL ¢ 10 (meceT) roanHmn, cumtaHo ot 01.04.2024 r.

MNoapobHa WMHPOPMaLMA 3a CbCTAaBa HA K/AOYOBMA YMPABJAEHCKM MEPCOHAN Ha AblUepHUTe
Apy)KecTBa Moxe Aa 6bae HamepeHa B T. 1 ,MHPopmauua 3a Mpynata” ot ,,lpUNOKEHUA KbM
roguuweH KoHconnampaH ¢pmMHaHcoB oTtyeT 3a 2024 r.“.

Kbm 31.12.2024 r. obwmaT 6poii Ha nepcoHana B pynaTta e 65 cnyxutenm (31.12.2023 r.: 58
CNyXuTENNn).
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CbBMeCTHM gpyrKecTBa

CbBmecTHOTO apyxectso ,,CEE /Inuk” 400, Ckonue e yupeaeHo
Ha 15.04.2014 r. nNO cunata Ha CKAYEHO CbBMECTHO
cnopasymeHne mexay bbarapcka ¢oHpoBa 6opca Al

CEE /IuHK MakefoHcKa bopca 3a ueHHM KHuKa ALl, Ckonuve n 3arpebcka
bopca A. CbrnacHo ycnosuATa Ha CNoOpasymMeHMeTo BCAKA
egHa oOT cTpaHuTe nputexkasa 33.33 % oOT Kanutana Ha
yypeneHoTo ApYKeCcTBo.

ApyectBoTo e cbe ceganmuwe yn. Opuye Hukonos 75, CKkonue,
MakegoHua.

,KonektmeBHo d¢uHaHcupane” AL, EWK 207596836 e cbe
cepanuiLe v aapec Ha ynpaBaeHue Ha Apy*KecTBoTo: rp. Codus,

yn. ,, Tpy ywn” Ne 6.
KonektusHo

duHaHcHupaHe Kbm 31.12.2024 r. KanuTanbT Ha APYXKECTBOTO € B pa3mep Ha
150 000 nB., pasnpegeneH B 150000 6p. 06MKHOBEHMW,
NOMMEHHM, 6€3HANNYHM aKLMK C NPABO HA F1ac C HOMUHAHA
cTorHocT 1 neB BcAKa.

AcouununpaHu gpyxecrtsa

L2Knnbp Ekc” Al, EMK 206077945 e cbc ceganuilie M aapec Ha
ynpasneHue Ha apyxectsoTo: rp. Codus, ya. ,, Tpu ywun” Ne 6.

Kbm 31.12.2024 r. KanuTanbT Ha APYXKECTBOTO € B pa3mep Ha

Knubp Ekc 500000 nB., pasnpegeneH B 500000 6p. 6e3HaNMYHW,
0BMKHOBEHW, MOMMEHHM aKLUMM C NPABO Ha rnac ¢ HOMUHaNHa
cToiHocT 1 neB BcAKa.

b RoHcyntn” Al, EMK 207514472 e cbC cefanuiie u agpec Ha
ynpasneHune Ha apyxectsoTo: rp. Codus, ya. ,, Tpu ywun” Ne 6.

Kbm 31.12.2024 r. KanuTanbT Ha APYXKECTBOTO € B pPa3mMep Ha

b, KoHcyntn 100 000 nB., pasnpegseneH B 100 000 6p. NOMMEHHM,
6e3HaNMYHM aKuuK € NpaBo Ha rnac ¢ HOMUHaAHA CToMHOCT 1
/eB BCAKa.
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rOAULLEH KOHCONUAUPAH OOKNAQ, 3A AEMHOCTTA

1.2. AKUMOHEepHA CTPYKTYpa Kbm 31.12.2024 r.

Kbm 31 pgekemspu 2024 r. aKUMOHEPHUAT CbCTAaB Ha APYKECTBOTO-MAMKa C MPaBoO Ha rfiac e
KOHLLEHTPMPaH B YETUPW OCHOBHM BUAA /IMLLA, KAKTO CieABa:

AKLMOHEPHa CTPYKTYypa Kbm 31.12.2024 .
Bpoit akuum ¢

Bup, %
npaBo Ha rnac

MuHucTepcTBO Ha PpuHaHcuTe (M) 6 590 000 50.05%
NHBECTULMOHHWN NOCPEAHNLM U TbProBcKM 6aHKM (UM 1 baHkK) 1529 699 11.62%
Opyru topngmyeckun anua (Opyrv KON) 2 980 865 22.64%
®ursmyeckun amua (ON) 2 065 156 15.69%
O6uwo 13 165 720

OT KOUTO YyKAeCTpaHHU aKuMoHepKn 879 780 6.68%

AKULMOHEpHa CTPYKTypa Ha ,,bbarapcka poHgosa 6opca” AL Kbm 31.12.2024 r.

on
2 065 156
5.69%

MuHUcTepcTBo Ha
¢$uHaHcUuTe

6 590 000
UM n BaHKku 50.05%
1529 699
11.62%

1.3. CbBeT Ha AUpeKTopuUuTe

[pyKecTBOTO-MaliKa ,,bbarapcka ¢oHgosa 6opca” AL Mma eaAHOCTENEHHA CUCTEMA Ha ynpaBaeHue
cbc CbBET Ha AMpeKTopUuTe.

Kbm 31.12.2024 r. CbBeTHT Ha ANPEKTOPUTE € B CbCTaB:

e AceH AlroguH, npeacepaten

e Bacun N'onemaHcKn, 3amecTHUK-Npeacesaten

MaHto MopaBeHOB, U3NbAHUTENEH ANPEKTOP U YneH Ha C/,
e Papocnasa MacnapcKa, uneH Ha C/j,
e XpwuctuHa MNeHgmyesa, uneH Ha CA (npeactaButen Ha MUMHUCTEPCTBO Ha GUHaAHCKTE)

LpyXecTBOTO ce npeacTtaBaasa oT MaHio MopaBeHOB.
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rOAULLEH KOHCONUAWPAH AOKNAL 3A AEMHOCTTA

1.4. OpraHu3auUMOHHa CTPYKTYypa

| CbBET HA ANPEKTOPUTE 1

1
1
1
1
i
: lo oo }[ MEHUOXKBP NA3AP BEAM ]
1
1
1
1

: ------- D[ AUPEKTOP 3A BPb3KU C UHBECTUTOPUTE ]
1
i
[em———— b[ OWPEKUMA "TbPrOBUA" ]
- T
1 1
: i
i R b[ OTAEN "ALMUHUCTPUPAHE HA TbPFOBUATA" ]
1
1
i
— b[ OWPEKUMA "EMUTEHTU U YNEHCTBO" ]
i
I' —————— -’[ AWPEKUUA "MHOOPMALUOHHU TEXHONOTUU" ]
i i
: 1
1
i leceaas b[ OTAEN "CUCTEMHO AAMMUHUCTPUPAHE" ]
: i
]
! L >[ OTAEN "EKCM/IOATALMSA U NMOAAPHIKKA HA KOMMIOTbPHU CUCTEMM" ]
i
i
leaoanns D[ OTAEN "OAOBPEH MEXAHU3DbM 3A NMYB/INKYBAHE" ]

e ——— »| oraEn "HAA3OP"

OTAEN "NPABEH"

P

!

!

!

!

!

[
v

------ »[ LOVMPEKUNA "®UHAHCOBO-AAMUHUCTPATUBHA" ]

——————— D[ OTAEN "®UHAHCU U CHETOBOACTBO" ]

~~~~~~~ D[ OTAEN "AOMWUHUCTPATUBEH" ]

——————— +[ [TbKHOCTHO JIULIE NO 3ALUMTA HA [IAHHUTE ]
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rOAULLEH KOHCONUAWPAH AOKNAL 3A AEMHOCTTA

1.5. Komuretn n kommcuun

[ CbBET HA AUPEKTOPUTE l

————— #| KOMUCKUA NO UHAEKCUTE ]

KomucunATa oTroBaps 3a U3UUCAABAHETO HA MHAEKCUTE, KAKTO M 33 BCUUKM MPOM3TUYALLM OT TOBA NPOLLEAYPU, BKAOUYUTENHO
3a: M3roTBAHE Ha npeanoxeHua Kbm C[l 3a cTapTMpaHe M MpeKkpaTABaHe Ha M3YUCAABAHETO Ha MHAEKCH, U3TOTBAHE Ha
npeanoxeHve kbm C/l 32 npomaHa B 6asaTta Ha MHAEKCA N0 pesia Ha HACToALWMTE NPaBUAA; NPOMAHA Ha KoepuLMEHTUTE 3a
bpuin-bnoyT 1 Ha TernoBuTe KOEPULMEHTU HA OTAENHUTE EMUCUM, BKNIOYEHN B U3UUC/IABAHETO HA MHAEKCUTE, NPOMAHA Ha
""" *| penuTenute Ha OTAENHMTE @MUCHM B ClyYauTe Ha HACTbMBaHE Ha KOPMOPATMBHM CbBUTUSA, M3rOTBAHE Ha NpeanoKeHus Ao CA,
3a u3meHeHue Ha [paBunarta M MPUNOXKEHUATA KbM TAX, WM3rOTBAHE Ha APYrM npeanoskeHus kbm Cl, CBbP3aHu C
M34MCNABAHETO Ha MHAEKCH OT bopcarta, KaKTo 1 Apyrv AeiCTBUsA, Bb3NOXKEHM C pelweHune Ha C/,.

Bpoit uneHose: 5

KomuteTbT nognomara C[l npu npuemaHeTo U U3NbJHEHNETO Ha MEPKM, MNOIUTUKM U NpoLeaypy CBbP3aHN C EKONOTUYHM,
_____ » COLUMANHN U CBBbP3aHU CbC CAYXKUTENINTE BBMPOCU, KaKTO U NO BbMNPOCUTE CBBP3aHM C KOPNOPATUBHOTO ynpasseHUe.

Bpoii uneHose: 10

————— »| KOMMTET NO YNPAB/IEHUE HA NA3AP BEAM

KomuTeTbT Aonycka GUHAHCOBU MHCTPYMEHTM Ha Nasap 3a pactexx Ha MCIM BEAM, BK/IIOYUTENHO NPY YCNOBUATA HA MbPBUYHO
npegnaraHe; B3ema pelleHuns, CBbP3aHu C perncTpaLma, CboTBETHO C MPEeKPaTABAHETO Ha PErncTpaLLma, Ha MapKeT-Melkbpu
no emMucuW, JONYCHaTM A0 TbproBuA Ha nasap beam; onpepens nbpeaTta AaTta 3a TbProBMA 33 BCAKA eMUCUMA; NOCTaBA
emucnnTe nog Haﬁﬂ!O,D,EHVIe,' BPEMEHHO CrKUpa U OKOHYATENHO MPEeKpaTABa PerncTpaunAaTa Ha emMucuun; Blema peleHua

""" ®  oTHOCHO BNMCBaHe M 3a1MUaBaHE Ha CbBETHUK MO EMUCHMATA B PEFUCTbPA Ha CbBETHULMTE, BOAEH OT bopcaTa; yTBbpaasa
CbAbpKaHMETO Ha obpasela Ha roAullHa cnpaska 3a GUHAHCOBOTO CbCTOAHME HA eMUTEHTa cbraacHo fNpasBunata Ha nasap
beam u gp.

Bpoit uneHose: 3

s 4 KOMMTET NO CUTYPHOCTTA ]

KOMWTETBT MO CUIYpHOCTTAa € CbC 3afaya YrNpaBJeHWE W KOHTPOJ Ha BCUMYKM acrekTm Ha curypHoctta (¢usuyecka,
_____ 4 VHOOPMaLMOHHA 1 T.H.)

Bpoii uneHose: 6

____+

1
1
i
: O,qVITHVIﬂT KomuteTt C‘b,ﬂ,el‘/’ICTBa Ha C,D' OTHOCHO CUCTEMUTE 3a BbTPELLEH KOHTPOA, d)VIHaHCOBaTa OTYETHOCT, BbTPELWHNA O4UT U
1
1

YNPaBEHNETO Ha PUCKA, C OFe4, NPUHLMNUTE Ha 4OBPOTO KOPMOPATMBHO YNPaBAEHUE W NOCTUTAHE Ha CTPATErMYECKUTE Lenu
“““ ¥ Ha gpysxecrsoTo.

Bpoit uneHose: 3

KOMMTET 3A OAEOP HA KAHAUAATH

KomuTeTbT onpesens u npenopbyBa 3a ogobpasaHe oT O6WOTO cbBpaHMe Ha aKLMOHepUTe KaHAWAATU 3a NOMb/BAHE Ha
cBo60AHM MecTa B CbcTaBa Ha C[l, B3emaliku npeasup, 3HaHUATA, YMEHUATA, MHOrOO6pa3MeTo M OMUTa Ha YNeHoBeTe,

——--p TOATOTBA ONMUCAHME Ha GYHKLMUTE U U3UCKBAHWATA 33 AaZIEHO Ha3HaYeHMe W U3YMC/IABA BPEMETO, KORTO Ce 04aKBa Aa OTAens
6bAELMAT UNeH Ha CbBeTa.

o—————————

KomWTeTbT ce CbCTOM OT HEU3MbAHUTENHUTE YneHoBe Ha CAA
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rOAULLEH KOHCONUAWPAH AOKNAL 3A AEMHOCTTA

1.6. KopnopaTtusHu cbbutun

KaTo YacT oT KoOMNNeKTa AOKYMEHTU KbM [0aMLWHMUA KOHCoNMANpPaH GUHAHCOB OTYET (4acT OT KOMTO
€ W HactoAwmMAaT aoknaa) lpyna bBbarapcka ¢oHaoBa 6opca nybauKkysa [eknapauusa 3a
KopnopaTtuBHO ynpasneHue. [leTannHa MHPOpPMaLMA 32 KOPNOPaATUBHOTO yNpaB/eHMe MoXKeTe Aa
OTKPMETE UMEHHO B TO3M OTAENEH JOKYMEHT.

MoagpobHa WMHOOPMAUMA OTHOCHO HACTLMNUAUTE BaAXKHU CbOUTMA Npe3 OTYETHUA nepuog 3a
,bbarapcka ¢poHgoBa 6opca” ALl, BKNOYMTENHO BbTPELWHA MHPOPMaLMA NO CMUCBHAA Ha YAn. 7 oT
PernameHT (EC) Ne 596/2014 Ha EBponeickus napnameHT u Ha CbeeTa oT 16 anpun 2014 r. oTHOCHO
nasapHaTa 3710ynoTpeba, Kakto n gpyra MHbopmaums, KoAaTo 6M moria Aa 6bae oT 3HayYeHUe Ha
WHBECTUTOPUTE pPEerynapHO ce onosecTABa OT [lpyXKecTBOTO-MalKa Cbr1acHO HOPMATUBHUTE
N3NCKBaHMSA.

®uHaHcoBUTE OTYETU Ha ,Bbarapcka ¢oHposa Hopca” AL, HPopmaLMATa 33 KOPNopaTUBHUTE
CcbbUTUSA, BbTPELHaTa MHGOPMaUMSA, KaKTO U HOBUHWUTE Ca ONOBECTEHWU Ha BBNTAPCKN U aHTIUIACKK
e3uK. Te ca AOCTbMNHU 33 UHBECTUTOPUTE U BCUYKWU 3aMHTEPECOBAHU CTPAHM B MeAMATa X3News,
KaKTO M Ha MHTEepHEeT cTpaHuMuaTa Ha BB B cekumnaTa Bpb3KkM C MHBECTUTOPUTE.

BbB Bpb3Ka C pelleHMe, B3eTO Ha npoBeaeHo Ha 18.06.2024 r. penoBHO o6u0 cbbpaHWe Ha
aKkuMoHepwuTe Ha ,Bbarapcka ¢oHgosa 6opca” AL, cumtaHo ot 15.08.2024 r. 3anoyHa n3nnalLaHeTo
Ha gnenaeHTa 3a 2023 r., KaKTo cneaBa:

- bpyTteH gusuaeHT Ha egHa akuma: 0.296 ns..

- HaumH Ha usnnawaHe Ha AnBmaeHTa: upes LleHTpaneH agenosutap AL n YHuKpeant bynbank AL,

NHbopmauma 3a pasnpegeneHuns amsmaeHt ot b®B 3a nepuoga 2018 r. — 2024 r. (B nB.) €
npeactaBeHa B cnegHaTa ¢urypa:

PasnpepgeneH ausupeHT ot b6 3a nepuoga 2018 r. — 2024 r. (8 nB.)

8 000 000 Lo 1.2

7 000 000 .

6 000 000

5 000 000 08

4000 000 0.6

3000 000 04

2000 000

1000 000 [0.03155] [ 0.030 ] 02
0 0

2018 2019 2020 2021 2021 2022 2023 2024

I [eyan6a 3a pasnpegeneHue (BGN), naBa ckana

BpyTeH auBuAeHT Ha akuua (BGN), gacHa ckana
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1.7. EMucumn GUHAHCOBU MHCTPYMEHTHU, U3[aaeHu oT , bbarapcka ¢poHgosa 6opca” AL

»,bbarapcka ¢oHgosa 6opca” AL uma usgageHa emucnua 0OMKHOBEHM, MOMMEHHM, Be3HaNNYHK
aKUMM C NPaBO Ha rnac, BcAKa C HOMUHaNHa cToMHocT oT 1 (eamH) nes, ISIN Koa BG1100016978,
6opcos Koa BSE.

EmucuaTa akummn, usgageHa ot , bbvarapcka poHaosa 6opca” ALl e gonycHaTta 40 TbproBma, CYHUTAHO
o1 06.01.2011 .

Ot Hayanoto Ha 2023 r. emucKATa akuMn, nsgageHa ot ,bbarapcka ¢oHaosa 6opca” Afl, bopcos
Kopn, BSE, e gonycHaTta 40 TbproBusa Ha Han-BUCOKMA cermeHT Ha OcHoBeH nasap BSE — CermeHT
akuum Premium.

Kbm 31.12.2024 r. emucmata akumm, usgageHa ot bOb e yact ot nHaeKkcute SOFIX, BGBX40 u
BGTR30.

Kbm 27.12.2024 r. (nocnegHaTa TbproBcka cecus 3a 2024 r.) nasapHaTta Kanutanusaums e 103 350
902 ne.

FpadmKa Ha ueHaTa Ha aKumuTte Ha bdb
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I O6eMm (N0TOBE), /19Ba CKa/la == | leHa, ASACHA CKa/A

Mpe3 2024 r. ca ckntoveHn obwo 2 418 caenku ¢ akuum Ha ,,bbarapcka ¢oHgosa 6opca” ALl, c KoeTo
eMUCUATA Ce HapeXkaa cpen NbpBUTE AECeT eMUCUN MO BPO CKAOYEHU CAENKU Ha perynmpaH
nasap. O6opoTbT e 6 618 802 N1B. KaTO NPexBbPAEHUAT 0bem (noTose) e 677 824.
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1.8. UHPpopmaLmsa OTHOCHO 06PaTHO U3KYNEHU aKLUK
NHudopmauma no un. 1874 ot T3:

0O6woTo cbbpaHMe Ha akuMoHepuTe Ha ,,bbarapcka poHaoBa 6bopca” Al, nposeaeHo Ha 30.07.2020
r. B3e peweHune ,bbarapckata HesaBUCMMa eHepruiiHa bopca” EALl (e4HONMYHO KOHTPO/IMPAHO OT
B®B) aa uskynu o 300 000 akumm oT KanuTana Ha b®b B pamKkuTe Ha 3 roAnHM.

[ataTa, oT KoATo 3ano4YHa 06paTHOTO M3KynyBaHe, e 15.12.2020 .

Cnepn npoBeaeHa npoueaypa 3a n3bop Ha INLEH3MPAH MHBECTULMOHEH NOCPEAHUK, Ype3 KOMTO Aa
6bae W3BbPLIEHO O0O6PaAaTHOTO W3KymnyBaHe, 3a MNOCPEAHWK, Ha KOWTO ce AaBa nopbykata 3a
n3kynysaHe, e onpeaeneH UM Kanman AZ.

O6wmaT 6poM Ha M3KYNeHUTe OT AbLEPHOTO ApPY)KecTBO ,Bbarapcka HesaBUCMMa eHepruinHa
6opca” EALl akummn kbm 31.12.2024 r. e B pa3mep Ha 244 438 6pona (ompaseHo e yseau4eHUemo Ha
Kanumana Ha b®b cvc cobcmeeHu cpedcmea), npepcTtasnasawm 1.86 % OT KanuTana Ha
OPYMEeCTBOTO C LieHa Ha npuaobusaHe obLLo B pa3mep Ha 618 xua. nB. (31.12.2023 r.: 142 219 6p.
aKLUMKM C ueHa Ha npugobusaHe o6wo B pasmep Ha 719 xun. nB..).

NHbopmaumaTa 3a 06paTHOTO M3KyNyBaHe e pasKpuTa cBoeBpemeHHOo npes KOH, peryanpaHus
nasap v ob6LLecTBEHOCTTa, Ha OCHOBaHKWe Y. 17, §1, BbB Bp. cun. 7 oT PernameHt N2596/2014 Ha EN
M Ha CbBeTa, Kakto nyn. 111, an. 8 nun. 100 1., an. 3 n 4 ot 3MMUK.

Mpe3 2022 r. n 2023 r. He ca U3KyMNyBaHW aKLUN.

1.9. UHpopmauua 3a uneHoBeTe Ha CbBeTa Ha gUpeKTopuUTte

NHdopmauma noun. 247, an. 2 nan. 3ot T3

1.9.1. 3annatute U gpyrute KPATKOCPOYHM AOXOAM HA KAKOYOBMA YNpPaBAEHCKM NEepCcOoHan Ha
OpY*KecTBOTO-MalKa , bbarapcka ¢oHpoBa 6opca” AL kbm 31.12.2024 r. Bb3AM3aT Ha 416 xun. nB..
(31.12.2023 r.: 388 xun. nB.). Mpe3 2024 r. He ca HAYUC/ABAHU N U3NNALLAHWN TAHTUEMMW.

3a 2024 r. Ha yneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha APYKECTBOTO-MalKa He ca U3NiallaHu
APYrM MmaTepuasHu CTUMYMN.

NHbopmauma OTHOCHO 3annaTuTe U ApyruTe KPAaTKOCPOYHM AO0XOAM HA KAKYOBMA YNPaBAEHCKU
nepcoHan Ha gpy»KecteaTa oT [pynaTta moke aa 6bae HamepeHa B T. 35 ,,CBbp3aHM AnLA U CAENKK
CbC CBBP3aHU INLA“ OT AOKYMEHT ,,[TpUNOKEHNA KbM FOANLIEH KOHCONNAMPAH GUHAHCOB OTYET 33
2024 r.”.

1.9.2. Hsama npuaobutn, nputerKaBaHn U NPexsbpaeHn akunm Ha BPB ot uneHoseTe Ha C/ npes
2024 .

[py»KecTBOTO HAMA M343aaeHN obauraunm.
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1.9.3.  YcraBbT Ha ,,bbarapcka ¢oHaoBa 6opca” ALl He NnpeaBuKAa OrpaHUYeHMA 3a NPaABOTO Ha

uneHoseTe Ha CbBeTa Ha AMPEKTopUTE Aa NPMA0OMBAT aKLMW Ha APY>KECTBOTO.

1.9.4. VYuactme Ha yneHoseTe Ha CbBeTa Ha AMpPeEKTOpMUTE C NoBeye OT 25 Ha CTO OT KanuTana Ha

APYr1 ApYy»KecTBa:

AceH ArogunH:

MaHto MopaBeHOB:

Bacun lonemaHcKu:
Papocnasa Macnapcka:

XpuctuHa NeHgmyesa:

Oank — Umotn 00/, EMK 131271075 (nputexkasa 79 %)
Cunka EOOJ, EMK 205414683 (eaHONMYEH COBCTBEHMK)
Mmnakt OueHutenm 00/, EMK 130983568 (nputexkasa 50 %)
Bu Em MponbpTtn O0A, EUK - 207280375 (nputexkasa 50 %)
HAMa y4acTua

HAMa y4acTua

HAMa y4acCTunAa

Yyactne Ha yneHoseTe Ha CbBeTa Ha AONPEKTOPUTE B YNPaBNEHUETO Ha APYrn ApyxKecTtBa UIU

Koonepaunn Kato NPpoRypucTu, ynpasutenn nam YneHoBe Ha CbBETU!

AceH ArogunH:

Bacun NlonemaHcKu:

MaHto MopaBeHOB:

Pagocnasa Macnapcka:

XpucTtuHa NeHaunyesa:

KpobaHk bbarapua Al, EMK 000694749, N3nb/IHUTE/IEH ANPEKTOP U Y/IEH
Ha YNpaBuUTEeNHMA CbBET

bynctpag Husot BueHna WHwypwvHC Tpyn, EUMK 831211284, yneH Ha
HapgsopHuAa coeeT

LeHTpaneH genosutap AL, EMK 121142712, uanvaAHUTENEH OUPEKTOP U
yneH Ha C[]

KonektnBHo ¢pmHaHcmpaHe Al, EMK 207596836, 3am.-npeaceaaten Ha CA
CUN Nk 400 Ckonue, EMK 4080014543811, uneH Ha HC

EuroCTP B.V., Amctepaam, HnaepnaHaua, EMK 91169410, yunen Ha HC

b KoHcyntn ALl, EMK 207514472, uneH Ha C[],

KonektnsHo ¢uHaHcmpaHe A, EMK 207596836, npeacepaten Ha C4 wm
MU3NbJHUTENEH OUPEKTOP

EnaHa Tpenanur AA, EWMK 831470130, u3nbAHUTENEH AUPEKTOP WU
npeaceaaten Ha CA

EnaHa ®uHaHcos Xonguur Al, EMK 175371928, uneH Ha C[1

He y4yacTBa B ynpaBNeHWETO Ha APYrv APYKeCTBa

HAama yyactMe Ha u4sieHoBeTe Ha CbBeta Ha ONPEKTOPUTE B TbLProBCKN APYHKECTBA KaTo

HEeOorpaHM4eHo OTroBOPHUN CbAPYXKHULA.
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1.9.5. Mpe3 2024 r. HAMA CKNOYEHU A0roBOpPM NO Y. 2406 oT TbProBCKMUA 3aKOH.

1.9.6. Tpe3 2025 r. He ce nAaHMpaT MNPOMEHWM B MpWAaraHata CTOMAHCKA NOJUTMKA OT
pbKoBOACTBOTO Ha [pyna bbarapcka ¢oHaoBa 6bopca. [lpe3 rogmMHata He ce O4yaKBea
OCbLLECTBABAHETO Ha AEWNCTBUA, CBbP3aHU C MPOMEHU MO OTHOLUEHWE npuaaraHata nosaMTmMKka no
pa3BMTMETO Ha MepCcoHana.
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2.  MOJINTUKU U UHULMATUBU 3A YCTOMYMUBO PA3BUTUE

Mpu3HaBalKM BaXHOCTTAa Ha pPoAATa, KOATO cybekTuTe OT PUHAHCOBMA CEKTOP Ca NPU3BaHW Aa
UrpasT B Npexoga KbM MNO-3e/iIeHa U YyCTOMYMBA MKOHOMMWKaA, ,bbarapcka ¢doHgosBa 6opca” AL
pa3paboTn MHNULMATUBM, KOUTO HAaCbpPUaBaT NPO3PaYHOCTTa U 4OBPOTO ynNpaBieHUe Ha BbNpocuTe,
CBbP3aHW C OKO/IHAaTa cpeda, coumanHata chepa M KOpnopaTUBHOTO ynpasneHue (EKonoruuyum,
COLUMA/THU U YNPaB/IEHCKM BbNPOCH).

,bbarapcka ¢oHaoBa 6opca” Al ocb3HaBa CBOATA COLMANIHA M EKOMOTMYHA OTFOBOPHOCT U ce
aHraXkupa C nNpUHUMNUTE 32 YCTOMYMBOCT. Te3nM NPAKTUKMUTE Ca OCHOBOMOJAralliu, KaKTo 3a
OTAENHUTE KOMMNAHWM, Taka U 3a MHBECTUTOPMTE, @ GOKYCbT BbPXY TAX MOXe Aa [oBeae Ao
nogobpaBaHe U XapMOHM3MpPaHE HA KOPMNOPATUBHOTO yMpaB/ieHMe M OT TamM ga NoANOMOrHe
NOCTUraHeTO Ha uenuTe 3a geKkapboHuM3aumsa Ha MKoHommMKaTa o 2050 r.

KomureTt no ycronumsocr

B ,bbarapcka ¢oHmosa 6opca” Afl, c peweHne Ha CbBeTa Ha gupeKktopuTe oT 27.01.2023 r. e
cb3ganeH KomuteT no ycronumsocT. KomuteTbT nognomara CbBeTa npu NpPUEMaHeTo u
M3NbJIHEHMETO Ha MePKK, NONIUTUKMN U MPOLEAYPU CBBP3AHM C €KONOTMYHM, COLLMANHU U CBbP3aHM
CbC CAYKWUTENUTE BBMNPOCK, KAKTO M NO BBMNPOCKM CBBP3aHM C KOPMNOPATUBHOTO YNpaBieHWe.
KomuteTvT cneaa fa paspabotv v npeaioxm Ha CbBeTa Ha AMpeKTopuTe cTpaTterva 3a
KOpMNopaTMBHA YCTOMYMBOCT HA APYXKECTBOTO B CbOTBETCTBME C MPUIONKUMUTE HOPMATUBHM

n3unckBaHus. MNpuetute MNoAUTUKKM MmoraT Aa 6bAaT HamepeHu B cekuma 3a BPB-> MNpasuna.

Mpe3 2024 r. KOMUTETHT NO YCTOMUYMBOCT pa3paboTn, a CbBeTbT Ha AMPEKTOopUTe Ha ,bbarapcka
doHpoBa 6opca”“ Al npue:

- MonutuKa 3a aHra)KMpaHoOCT Ha aKUMOHepuTe Ha ,Bbarapcka poHaosa 6opca” Afl, KoATo
MMa 3a LieN A3 HaCbpPUM aHTaXKMPaAHOCTTa Ha aKUMOHEepPUTE B KOPNOPATMBHOTO ynpaBieHne
M [da onpedenn MNpUHUMNWUTE, OT KOUTO TpAbBBa [a ce pPbKoBOAM ABYNOCOYHOTO
B3aMMOJENCTBME MeXAY APYXKECTBOTO M HEroBuTe aKuMoHepu. B MoauTmMKaTta ca onucaHu
OCHOBHWMTE KaHa/M 33 ABYNOCOYHA KOMYHMKALMA (Ha aKUMOHepuTe C APYKEeCTBOTO M Ha
[APYXKECTBOTO C aKUMOHepUTE), NMPOLLeCbT HAa KOMYHMKALUMA W PONATa Ha AMpeKTopa 3a

BPB3KM C MHBecTUTOpUTE. MoNMTUKaTa MoXKe Aa 6bZle HamepeHa Ha MHTEPHET CTPpaHMLaTa
Ha bopcara.

- MNoauTuKa 3a aHraXKupaHe Ha 3aMHTEPECOBAHUTE CTPAHU HA ,bbvarapcka ¢oHaoBa 6opca”
A[Ll, KOATO onpeaens HAYNHUTE Ha aHTaKMPaAHE Ha 3aUHTEPECOBaAHUTE CTPaHU, KOUTO MoraT
A3 UMaT Bb3AENCTBME BbPXY AbAroCcpoyHaTa yctonumeocT Ha bPb. C Noantnkata moxxe ga
ce 3arno3HaeTe Ha MHTEePHET CTpaHuLaTa Ha bopcaTa.
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- Kopekc 3a 6usHec noseaeHue u eTuka Ha ,bbarapcka ¢oHgosa 6opca“ AL, umeto
cnasBaHe e 3aAb/BKUTE/IHO 33 BCMYKM yneHoBe Ha CbBeTa Ha AMPEKTOPUTE U BCUYKU
CNYKUTENN, BKIKOUYNTENHO CNYMKUTENIU Ha CPOYHM A0rOBOPU U CTaxKaHTU. KogeKcbT moxe aa
6bae HaMepeH Ha UHTEePHET CTpaHuLaTa Ha bopcarTa.

Hacoku 3a otTunTaHe Ha €KONOrMYHU, COLLMANHU U YNPABJIEHCKU BbNPOCU

MpUHUMNUTE 33 YCTOMYMBO pa3BUTUe, 060cobeHM KaTo N3NCKBaHMA B EBponeicKkaTa 3en1eHa caenka,
Ca OCHOBOMOJArawM 3a YCBOSIBAHETO HA e(eKTUBHM EKONOTMYHW U COUMANHWU MNPAKTUKM BbLB
B3aMMOLENCTBMETO MeXAy aKLUMOHEpPW, MHBECTUTOPM, KOPMNOPATUBHWM PBKOBOACTBA WU ApPYrH
3aMHTEpPeCcoBaHM CTPaHM.

,bbarapcka ¢oHaoBa 6opca”“ AL npue npes aBryct 2022 r. ,Hacoku 3a otumtaHe Ha ESG”,
pa3paboteHn oT Green Finance & Energy Centre (3eneHua ueHTbp). Hacokute cbabprKaT
MEeTOAO0NOMMYHN MPENnOPbKM U pa3paboTKM, KOMTO Ce OTHACAT A0 HOPMUTE 3a EKONOTMYHa,
COUMasiHa U KOPNOPATUBHA OTYETHOCT HE CaMO MO OTHOLLEHMEe Ha APYKeCTBaTa, YNUTO LEHHU KHMXKA
ce TbpryBaT Ha KanuTa/sioBUA Nasap, HO M NO OTHOLIEHWME HA BCUYKM KOMMNAHMKN, KOUTO B1xa Kenanum
4a cnenBat OTrOBOPHO nosegeHue. M3noxeHuTe B Hacoknte metoanyeckn noaxoam Mmar 3a uen
Aa HacbpyaT pasKpMBaHETO Ha AoNb/BalLa A0O6POBOHA MHPOPMALMA 3@ 3HAYMMU EKONOTUYHUN U
COLMANHM NOKa3aTenu, KaTo ce NO30BaBaT Ha YTBbPAEHN MeXAYyHapOAHU CTaHAAPTM 3@ OTYMTaHe
Ha EeKOJIOTMYHW U COLMANHM NapameTpu, omdobpeHn 3a CbOTBETHATA WMHAYCTPUA WU CEKTop.

PeATUHr 32 €KOIOrMUYHK, COLMUANTHU U YNPaBAEHCKM BbNPOCU

BnarogapeHve Ha NapTHbOPCTBOTO C €4MH OT BOAELWMUTEe CBETOBHM AO0CTAaBYMLM Ha AaHHU WU
MHpacTpyKTypa 3a dmMHaHcoBUTe nasapu — LSEG Data & Analytics (npeaxoaHo nme Refinitiv), yact
ot lpynaTta Ha JloHaoHckaTa ¢oHaoBa 6opca (London Stock Exchange Group), B®B npeanpue
aKTUBHM AENCTBMA 3@ NONyYaBaHE Ha PENTUHT 3@ €KOJIOTMYHU, COLLMAMHWU U YNPABAEHCKM BbNPOCH
cbrnacHo MeTtogonoruata Ha LSEG Data & Analytics.

NHpopmaLuma 3a HacToALLMA PENTUHT Ha ,bbarapcka ¢oHaoBa 6opca” ALl, npucbaeH ot LSEG Data

& Analytics:
2023 . 45.33 (C+)
2022 . 37.16 (C)
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2.1. EKonorua v ynpasneHue Ha pecypcute (Environmental)

[JeliHocTTa Ha MpynaTa He NpeAnonara 3HaYUTEIHO 3aMbpcABaHe Ha OKO/IHATA cpeaa. [pyrKecTBaTa
ot l'pyna bbarapcka poHaosa 6opca reHepmpaT GUTOBM OTNAAbLM B aAMUHUCTPATUBHUTE Crpagu, B
KOWTO Ce M3BbPLLBA OCHOBHATa AEeMHOCT Ha ApYy*KecTBaTa.

lpynaTa HacbpyaBa M3MN0OA3BAHETO HA IrPaACKM TPAHCNOPT OT CAYXKUTENNTE B APYKECTBOTO-MaliKa U1
B AbLLEPHOTO APYKecTBO ,, PalHeHW A MapKeT cbpBucus” EAZl, KaTo ocurypasa 3a Tax 6e3nnaTHU
KapTM 3a uAnaTta rpaacka mpeka. ,bbarapcka ¢oHaoBa 6opca” AL npeanpue M MepKku no
HamanABaHe HA reHepMpaHMTe NAACTMACOBM OTNAADBLM, KaTO 3aMeHMn ynoTpebaTta Ha AocTaBAHaTa
3a C/IYXKUTENNTE MMUHEPasHa BOAa B N1aCTMAcoBM BYyTUAKM € ynoTpeba 3a NMTEeNHWU HYyXKAM Ha BoAa
OT crpagHaTta BuK nHctanaumna ¢muntpupaHa nocpencTBOm cuctema 3a o6paTtHa ocmosa.

B peliHocTTa Ha AgbuwepHoTo apyxectso bBHEE EA[ e Bb3npuveTo M34aBaHETO HA €NEKTPOHHM
daKTypu U U3BLPLIBAHETO HA AUIMTANHM pasnaalaHua, KaTto ce crnogena pasbupaHeto, 4ye
AUTUTaNHUTE pa3naallaHMa cnomarar 3a YCTOMYMBOTO pa3BUTUE Ha 0bLLecTBOTO.

CtonHocTuTe oT emucnmte ot O6xBaT 1 1 ot ObxBaT 2 ce M34YMCAABAT, HO MOHACTOSALEM He ce

AoKnagBaT ot ,,bbarapcka poHaosa 6opca” ALl

2.2. CoumanHu Bbnpocu u 3aetocT (Social)

lpyna Bbarapcka ¢oHAoBa 6opca npuaara BCUYKKU, OTHOCUMM KbM Apy»KecTBaTa U TAXHaTa AeNHOCT
OCHOBHM KOHBEHUMM Ha MexayHapogHaTa opraHmsauma Ha Tpyga (MOT).

B ,bbarapcka ¢oHmoBa 6opca” ALl ce npuaarat peavua NOAUTUKM MO COUMANHM BbMPOCU U
3aeTocTTa.

v MNonutnKa 3a MHoroobpasmnero
MonuTtrKa 3a 6opba c AUCKPUMMHAUMATA
MoAUTUKA 33 CUTYPHOCT Ha AAHHUTE

MoNUTMKa 33 KOMYHUKaUMA 1 pasKkpuBaHe Ha MHGopMaums

RN NN

MonuTtrKa 3a cUrypHocT

Mpunoxummte 3a Mpyna bbarapcka poHA0Ba Bopca NPaKTUKKM 3a ynpasBieHne Ha MHoroobpasneTto
BK/HOYBAT:

V' Cnysutenute ce obydasaT no TeMu, CBbp3aHM C MHOroobpasmneTo, paBHOMNOCTABEHOCTTa U
npuobLLaBaHeTo Ha paboTHOTO MACTO;

v' 06sABUTE 33 HAEMaHE Ha CNYKUTENMN BKIKOYBAT aHra*KMMEHT 38 MHOroobpasune, paBeHCTBO U
npuobiuasaxe.
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PasnpeaeneHue Ha YieHoOBETE Ha ynpaBuTenHuTe opraHu B lpynarta no non 31.12.2024

*KeHun 25 %
Mbike 75 %
eHnun 55%
Mbxe 45 %
KeHun 61 %
Mbrke 39%
Cnyxurtenu, pabortewm Ha 6e3cpoueH gorosop B pynarta 31.12.2024
HeHu
Mbike 26 6p.

PuckoBeTe, CBbp3aHM CbC COLMANHUTE BBLNPOCM M 3aeTocTTa OT 3aryba Ha MoTMBaAUMA Ha
cnyxutenute B Npyna bbarapcka poHaoBa 6opca, Mnca Ha KBannPUUMPaHN Kaapwu, TEKYHECTBO Ha
NepcoHasn, BAOLEHO 34PaBOC/OBHO CbCTOSAHME Ha €KWUMa ce MMHMMM3MPAT Ype3 npuaaraHe Ha
NoAXo4ALIN MEPKMU.

Mpeasng cneumdpuryHatTa AEMHOCT Ha APYrKECTBOTO-MaMKa ,bbarapcka ¢oHpgosa bopca” AL B
KayeCcTBOTO HA OMepaTop Ha OpraHM3MpaH Nasap 3a TbProBMA Ha LLEHHM KHUXKA M Ha ObLUepHUTE
ApyxectBa — ,bbarapcka HesaBucuma eHepruiiHa 6opca” EA[l, B KauyecTBOTO HA OpraHWsuMpaH
bopcoB MNasap Ha eneKkTpuyecka eHeprna u ,PaliHeHWbBA MapkeT cbpsucus” EOO[M, KoeTo
noaabpXa nHpopmaumoHHata nnatdopma X3, OT cTpaHa Ha PbKOBOACTBATA HA APY)KecTBaTa ce
nosaraT yCUAMA Aa 3a4bprKaT CAYKUTENNTE Ype3 NPoab/rKaBalM O0ByYyeHUA NO aKTyasHU TeMM,
BbBEXJaHe Ha couMasHa Nporpama, AOMbAHUTENHO 34paBHO ocurypaBaHe, KomdpopTHa paboTHa
cpena v ap.

B pyna bbarapcka ¢oHpoBa 6bopca He ce Habnogasat npobaemu, CBbP3aHM C TEKYYECTBOTO Ha
nepcoHana.

2.3. KopnopaTtusHo ynpasneHue (Governance)

,bbnrapcka ¢oHgoBa 6opca” ALl cnasBa Hanb/JHO MPUNOKMMUTE CTaHOAAPTU 3a KOPNOpPaTUBHO
ynpasneHue.

OcBeH UHPOpMaLMATa, NOCOYEHa B T. 1, KaTo YacT OT NpuiaraHeTo Ha A06puTe NPaKTUKN/NPUHLMUMM
Ha KOpnopaTUBHO ynpasneHue, bbarapcka ¢oHAoBa bopca e aePpuHUpana TemuTe 3a yCTOMYNBOCT
M e HanpaBWuaa OLEHKa Ha 3HauyMmuTe 3a [lpyKecTBOTO TeMMU, KaKTo c/ieaBa:
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HapexaHu nasapu;

KopnopatmsHO ynpasneHue n busHec eTmka;
PasBuTne Ha YOBELLKUA KanuTan;
YnpasneHue Ha PUCKa;

YcTonunso noseaeHue;

B3anMooTHOLWeEHMA ¢ 06LWHOCTUTE;

YcTonumnsm NpoayKTy;

AN NN Y N N NN

MpoAyKToBa OTTOBOPHOCT;

<

MoBEPUTENHOCT Ha NINYHUTE AAHHW.
[ py»ecTBOTO - Maiika pa3kpusa MHGOPMaLMA KaTo U3M0/13Ba CNEAHUTE KOMYHUKALMOHHN KaHau:
v' 06um cbbpaHus

v' CneumnanusnpaHu niatGopmu 3a paskpusaHe Ha nHbopmaumsa (Www.x3news.bg)

v" KopnopaTtuseH yebcaitt (www.bse-sofia.bg)

V' CoumanHu meamu u BUAEO KaHanu

,bbarapcka poHaosa bopca“ AL v gBeTe AbLLEPHU APYHKECTBA NOAABPMKAT aHINI0E3NYHA BEPCUA HA
KOPMOPaTUBHUTE CU MHTEPHET CTPAHMLLM M ONOBecTABAT MHPOPMALMA Ha aHTIUACKM E3UK.

,bbarapcka ¢oHaoBa 6opca“ ALl rapaHTMpa PaBHOMOCTABEHO TPETUPAHE HA BCUYKM aKLLMOHEPU Ha
[APYXECTBOTO, BK/OYUTENHO MUHOPUTAPHU U YYKAECTPaHHU WHBECTUTOPW, 3aliMTaBa TeXHUTE
npaBa MW yAecHABa YNPa)HABAaHETO MM B T[paHUUWUTE, paspelleHn OT MPUOKMMOTO
3aKOHOZATEe/NCTBO M B CbOTBETCTBME C YCTaBa Ha APY*KECTBOTO.

Mo oTHOWeHue Ha Bb3HArpaxXageHMATa Ha Y1eEHOBETE Ha CobBeTa Ha ANPEKTOPUTE Ha APYHKECTBOTO-

Manka:

CbrnacHo npwueTtaTta ,loNMTUKA 3a onpeaensHe Ha Bb3HarpaxaeHusaTa Ha yneHoBeTe Ha CbBeTa Ha
AnpekTopuTte Ha ,bbarapcka ¢oHaosa 6opca“ AL“, uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha
APYKECTBOTO Mo/ly4aBaT NOCTOAHHO Bb3HarpaxkaeHue, KOeTo NpeacTaB/iABa eXemMece4yHo TBbpao
nnawaHe, onpegeneHo ot OCA B cbOTBETCTBME C pasnopeabuTe Ha YcTaBa Ha APYKECTBOTO U
MonunTnKaTa 3a Bb3HarpaxaeHuaTa.

YneHoseTe Ha CbBeTa HA AMPEKTOPUTE He NOoJTyYaBaT AOMbAHUTEIHN Bb3HArpaXKAeHWA, CBbP3aHu C
ocbluecTBABaHUTe oT ,bbarapcka ¢oHposBa bopca” A periHocTM no 3akoHa 3a MasapuTe Ha
OUHAHCOBM WMHCTPYMEHTM KaTo Nas3apeH onepatop, oAobpeH mexaHM3bm 3a nyb/nKyBaHe U
aAMMHKUCTPATOP Ha BeHUYMapKoBe.
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Moseye wHdOpPMaLMA OTHOCHO MOJly4EHUTE Bb3HArpaXKAaeHua OT uyneHoseTe Ha CbBeTa Ha
ANPEKTOPUTE HA APYKECTBOTO-MaliKa MoXKe aa 6bae HamepeHa B T. 1.9.1 oT HacToAWwMmMA JOKNA4,.

NMHdopmauma OTHOCHO MONYYEHUTE Bb3HArParkAEHWS Ha K/YOBUA YNPaB/IEHCKU NEpPCcoHan Ha
lpynaTa moxke aAa 6bae HamepeHa B T. 35 ,,CBbp3aHM AnLa U CAENKM CbC CBbP3aHM amua“ ot
AOKYMEHT ,,[IpUNOKEHNA KbM rogu1LLIEH KOHCOIMANPaAH GUHAHCOB oTyeT 3a 2024 r.“

25



2024

rOAULLIEH KOHCONMMAWPAH AOKNAQ 3A OEAHOCTTA

3. WH®OPMALMA 3A AEMHOCTTA
3.1. ,,bvarapcka poHgoBa 6opca” ALl — ApyKecTBO-MaMKa

3.1.1. Nasapwu

Masapute, opraHnsnpaHu ot , bbarapcka ¢oHgosa 6opca” ALl ca: OcHoBeH nasap BSE, Ha KoiTo ca
ob6ocobeHn 11 na3apHuM cermeHTa; AnTepHaTMBeH nasap BaSE, Ha KoiTo ca o6ocobeHu ABa nasapHu
cermeHTa u Masap BSE International. Te3n nasapu ca cermeHTUpaHM Ha 6asa KayecTBEHU U
KO/NIMYECTBEHN KPUTEPUM MO OTHOLEHME HA EMWUTEHTUTE WU TEXHUTE EMUCUN (UHAHCOBMU
WHCTPYMEHTH, B T.4. BUAA Ha OUHAHCOBUTE WMHCTPYMEHTU, CNELMPUYHM U3UCKBAHMA OTHOCHO
aKUMOHepHaTa CTPYKTypa Ha EMUTEHTUTE, PUHAHCOBUTE UM NOKA3aTeNN, IMKBUAHOCT U pa3KpuBaHe
Ha nHdopmMauuA.

Hai-HoBuMAT nasapeH cermeHT Ha OcHoBHMA nasap BSE, konto BPB cb3gape npes 2024 r. B
cbTpygHudectBo ¢ Deutsche Borse, e CermeHT “EuroBridge Market”. Ypes Hero ce ocurypsBa
Bb3MOMKHOCT KOMMNaHUA Aa 6bae TbprysBaHa eg4HOBPEMEHHO Ha peryanpaHuTe nasapu B bbarapua
n FepmaHua. o TbproBMa Ha cermeHTa morat ga 6baaT JONyCHAaTUM eMUCUU OT aKLMKU, KOUTO
OTroBapAT Ha CNegHUTE KPUTEPUM: TbProBMATA CE M3BBPLUBA B €BPO Ype3 TbproBcKaTa naatpopma
Xetra T7®; emucuaATta e peructpmpaHa B cuctemute Ha TARGET2-Securities (T2S); kopnopaTusHuTe
cbbuTHA ce onoBecTABAT e4HOBPEMEHHO B /IEBa M B €BPO, KAKTO M NNALLL@HMATA NO TAX Ce U3BBbPLUBAT
B €BPO; OTroBapA Ha U3MCKBaHWMATA 3a AOMNYCKaHe A0 TbProBMA M 3a pasKpuBaHe Ha MHOpMaLMA
Ha perynuMpaHua nasap Frankfurt Stock Exchange (FWB), opraHusmMpaH OT nasapHua onepartop
Deutsche Borse; eMUTEHTBT Ha eMUCHATA pPa3KpmBa peryanpaHa nHbopmauma Ha obL,ecTBeHOCTTa
e4HOBPEMEHHO M Ha aHIIMIMCKM e3UK, Ype3 n3bpaHata OT HEro Meaus, B CPOKOBETE, ONpesenieHu B
NPUNOKNUMOTO 32aKOHOAATENCTBO.

B ponbAHeHME KbM peryavpanua nasap, ,bbnarapcka ¢oHposa 6opca” AL opraHusmpa KaTo
MHOTFOCTPaHHa CMCTEMaA 3@ TbProBuA:

- MCT Ma3ap 3a pactex Ha MCI beam (Bulgarian Enterprise Accelerator Market), koliTo ocurypsBsa
Ha MankuA n cpefeH bM3Hec Bb3MOXKHOCT 3a HabupaHe Ha KanuTan Npu nNo-obiek4yeHn ycnosumsa B
CpaBHeEHWe C peryMpaHua nasap, KaTo B CbLLOTO Bpeme UM NpeaocTaBu CXO4HW NPeauMCcTBa Ha
Te3n Ha nybanyHuTe KomnaHuu. bopcata nonyum ogobpeHme 3a opraHM3MpaHeTO Ha nasapa 3a
pactex Ha MCI beam ot KomucuaTa 3a puHaHCcOB Haa30p B Kpasa Ha 2018 .

- MCT Ma3ap MTF BSE International, KoliTo npeaocTaBa Bb3MOXHOCT Ha MECTHUTE MHBECTUTOPMU A3
ansepcuduumpat csoute noptdenan ¢ PUHAHCOBM WHCTPYMEHTU, U3L3AEHU OT eAHW OT Han-
N3BECTHUTE U IMKBUAHM KOMNAHUM B cBeTa. BcMukM nHcTpymeHTn Ha nasap MTF BSE International
MMaT perucTtpmpaH MapkeT-melkbp — Tradegate AG, KoeTo npaBM JIMKBMAHOCTTA C TAX
N3KNHOUYNTENHO BUCOKA. CbLUMHCKOTO NpexBbpasHe Ha MHCTpymeHTUTe ctasa B Clearstream Banking
S.A., liokcembypr mexay UeHTpaneH aenosutap un Tradegate AG. LleHTpaneH genosutap Bogu
pernucTpuTe Ha npuTexatenmte Ha GUHAHCOBU MHCTPYMEHTU NPU CAENKM CKAOYEHUN Ha BDB.
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HoBu eMUTEHTU, OTINCAHN EMUCUN U YBENIUYEHUA HA KanuTan

KaKTto ce Buxaa oT cneasawarta tabaunua, 6poat Ha emnucnmnTe PUHAHCOBM MHCTPYMEHTH, AOMNYCHATH
00 TbProBus Ha NasapuTe, opraHusupann ot 6Pb kbm 31 gekemBpu 2024 r. ce npomeHs Ha 693 6p.
cnpamo peructpupaHute 779 6p. emucun kbm 31 gekemspu 2023 r. Pasnukata ce AbaXKM Ha
npekpaTeHaTa npe3 TPeTOTO TPMMeceyme Ha roguHaTa peructpaums Ha Hag 100 6p. ¢mHaHcoBM
WMHCTPYMEHTM Ha nasap MTF BSE International.

YBenuuaBa ce 6poAT perncTtpmpaHm eMmmncum o6amMraumm Ha peryimpaH nasap WU Ha nasapa 3a pactex
Ha MCI beam cnpsamo cblwmMa nepmomg Ha MMHaNaTa rogMHa, KakTo M e Ha/inue NbpBeaTta AoNycHaTa
[0 TbProsuaA Ha beam emuncua BapaHTu.

B cTpemerka cv ga npeaocTaBA CBOEBPeMeEHHO 0606uieHa MHopmaums 3a AelHocTTa Ha BB u
aKkTyasHa MHboOpmMaumMAa 3a TbProBMATa, B HA4YaNoOTO Ha BCeKM Mmecel, bopcaTa ny6amkysa Ha
WHTEpPHET CTpaHMLaTa CM meceveH ,,6bp3 nornea”, B KOMTO ca NOCOYEHU 0BLLMAT MmeceveH 06opoT
1 bpoit caenku, Knouosa MHGoOPMaLUA, Kacaella MHAEKCUTE, KaKTO U aKLLEHTU, CBbP3aHU C BaXKHUTE
CcbbuTUA Npe3 npeaxoaHusa meceu,. OTAeNHO OT NocovyeHaTa MHGOPMaLMA, CTaTUCTUYECKM CNPaBKU
3a peryampaHua nasap no pasinuyHu KPUTEPUM U NEPUOANYHA CTaTUCTUYECKA MHPOPMaLMA MOKe
Aa 6bae HamepeHa Ha caiTa Ha bopcata B cekums CTaTUCTMKa.

NHbopmauma 3a pernctpupaHmte emmcum kbm 31.12.2024 r. n cpaBHeHue cnpamo 31.12.2023 r.
MO3Ke a3 6bae HamepeHa B cnegHaTta éurypa:

Ma3sapeH cermeHT \ PeructpupaHum emmcumn 31.12.2024 31.12.2023

CermeHT akuum Premium, nasap BSE 10 10
CermeHT EuroBridge Market, nasap BSE 1 -
CermeHT akuum Standard, nasap BSE 53 51
CermeHT 3a 60pcoBO ThpryBaHu NPoOAyKTK, nasap BSE 22 22
CermeHT 3a ApyrKecTBa CbC cneumanHa MHBECTULMOHHA Len, nasap BSE 17 16
CermeHT 3a AbpXKaBHM LLeHHW KHWUXKa, na3sap BSE 16 15
CermeHT 32 KOMNEHCAaTOPHU UHCTPYMEHTU, nasap BSE 3 3
CermeHT 3a ob6auraumm, nasap BSE 112 95
CermeHT aKummn, nasap BaSE 124 130
CermeHT 3a ApyrKecTBa CbC CneumanHa MHBECTULMOHHA Len, nasap BaSE 32 33
CermeHT beam Akumu, nasap beam 19 16
CermeHT beam O6aurauunu, nasap beam 5 1
CermeHT beam BapaHTun, nasap beam 1 -
MTF BSE International 278 387
O6wo 693 779
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Hosun emunteHTH (CpaBHEHMe Ha AONYCHATUTE A0 TbproBna eMmmcunum no nasapun n CerMeHTM)Z

CermeHT IEEE] ) 2024 2023
| CermeHT 3a MbpBUYHO Ny6AMuHO Npegnarane  BSE - 1
CermeHT akuum Standard BSE 2 -
CermeHT 33 gpy»KecTBa CbC cneumasHa MHBECTULMOHHA Len BSE 1 -
CermeHT 3a 0bamraumm BSE 33 19
CermeHT 3a 60PCOBO TbPryBaHU NPOAYKTH BSE 2 2
CermeHT 32 AbPXKaBHU LEHHM KHUKA BSE 2 -
beam Akuun BEAM 4 6
beam IPO BEAM 4 2
beam O6auraymmn BEAM 4 1
beam BapaHTn BEAM 1 -
MTF BSE International MTFINT 10 1
O6uwo: 63 32

MpekpaTeHn emucumn:

MpeKpaTeHn eMUCcUM NO CermeHT Masap Emuncumn
Cermewt 3a O6Wrawavt . BSE 16
CermeHT 3a 60PCOBO TbPryBaHM NPOAYKTU BSE 2
CermeHT 3a LUK BSE 1
CermeHT akumun BaSE 6
MTF BSE International MTFINT 119

NHdopmauma 3a HabpaHu cpeacTsa Ha BPE 3a nepuoaa 2020 - 2024 r. (B MAIH. N1B.) € NpeAcTaBeHa
B cnegHata purypa*:

1000
900
800 188
700 268
600
500
400
300 322
200
100

0

MJIH. N1B.

280

137

2020 2021 2022 2023 2024
W o6aurauumn akuumn

*[Nazap MTF BSE International He e 8Kst04eH.

28



2024

rOAULLEH KOHCONUAUPAH OOKNAQ, 3A AEMHOCTTA

3.1.2. Toprosusa

NHbopmauma 3a rogmwHua o6opoT n 6pos caenku, cknrodeHn Ha bPE 3a nepnoga 2020 r. — 2024
r. e npeacraBeHa Ha cnegHara éurypa:

FopuweH o6opoT u 6poit caenkn, ckaroueHn Ha bdb 3a nepuoga 2020 r. — 2024 r.

1200 120 000
1000 101 024 100 000
800 80 000
600 60 000
400 40 000
200 20 000
0 0
2020 2021 2022 2023 2024

I [oauweH 060poT (MAH. NIB., NABA CKana) —&— Bpoii caenku (ascHa ckana)

NHpopmaums 3a AeceTTe eMUMCUM aKLMK C Hal-BMCOK Opoi ckatoueHu caenku npes 2024 r. e
npeacTaBeHa Ha cnegHata purypa:

[eceTTe eMUCUM aKLUU C HAA-BUCOK BPOii CKNOYEHU CAENKMN Ha peryaupaH nasap
M nasap 3a pacrex Ha MCIN beam npes 2024 r.

Wennu rpyn E, I 6 049
Tb MbpBa MHBECTULMOHHA BaHKka A, I S 165
Codapma Al I 3 687
Josepue obeguHeH xonauur A, I 2 674
AgBaHc Tepadong AACKL, I 2 522
Bbbarapcka ¢oHaoBa 6opca Al NN 2 418
XumumnopT A, IS 2 353
Yaii3bp TexHonogkm AL I 2 212
Cvpma rpyn xongmur A, IS 2 161
Arpua rpyn xongmur Al N 1 994
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OTpacnoBa CTPYKTypa Ha TbProBuATa

NHdopmaLma 33 CTPYKTypa Ha TbprosmaTa no cektopu (Ton 10) 3a 2024 r. e NnpeAcTaBeHa B ciegHaTa

Tabnuua:
CeKTOp bpoii U3TbpryeaH O6opor (n8..)
CAENKH 1 notose

®durHaHCOBM M 3aCTPaxoBaTe/IHU AENHOCTH 29 695 68 641 495 181923 465
Onepaunmn c HeABUKUMU UMOTH 1367 20188 612 77 002 557
MpepaboTBalla NPOMULLIEHOCT 12 252 8 158 742 49 565 356
MNMpodecnoHanHN AENHOCTM U HaYYHWU N3CAeLBaHNA 8 465 12 911 920 23135095
Mpoun3BOACTBO M pasnpeseneHne Ha eNekTpuYecka m

TONMHHA eHeprua U Ha razoobpasHM ropuea 133 2 496 654 10910 189
Cb3aaBaHe U pasnpocTpaHeHne Ha MHpopmauma u

TBOPYECKN NPOAYKTU; Aa/IeKOCHOOLLEHUA 2 698 1540924 9728 546
KynTypa, cnopTt n pa3ssnieyeHun 1656 471764 8192 444
TbproBus; peMOHT Ha aBTOMOBWAN U MOTOLIMKNETH 2 867 2 825 400 4400474
TpaHcnopT, CKNagmMpaHe u Nowm 447 231491 2762417
XoTennepcreo M PecTopaHTbOPCTBO 331 51205 968 882

MpodecnoHan  Mpousoactso m
HU AelHOCTH pasnpegeneHue Ha
M Hay4HKN efleKTpuyecka u
uscneaBaHus

TONAMHHA eHeprva u
6.28% Ha razoobpasHu
ropusa
2.96%

Onepauum ¢
HeABUXUMM

Cb3gaBaHe W pa3npocTpaHeHue Ha
MHGOPMALMA 1 TBOPYECKM
NPOAYKTU; AANeKOCHOBLEHUA

2.64%

Tobprosua; pemMoHT
Ha aBTOMO6MAN 1

MMOTH MOTOLMK/ETH

20.89% 1.19%

Opyrn
4.43%

duHaHCoBM U
3acTpaxoBaTeNHW AeNHOCTM
49.36%

KynTtypa, cnopt n
pa3BneyeHus
2.22%

TpaHcnopT,
CKNagupaHe n

Xorennepcrso
n
pecropaHTbop
CTBO

0.26%
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MasapHa Kanutanusauua Ha bopcaTa

Kbm 31.12.2024 r. obwata nasapHa Kanutaansauma Ha peryanpanuma nasap v Ha Nasapa 3a pactex
Ha MCI beam, opraHu3upaHu oT ,,bbarapcka ¢oHaoBa 6opca“ ALl (nasap MTF BSE International He
€ BK/IloYeH) e B pasmep Ha 17 469 369 383 n.. (8 931 946 735 eBpo) M oTYMTa pbCT OT 12.70% B
CpaBHeHMe ¢ Kpas Ha 2023 r. MoBMLWEHNETO Ce AbAXKM Ha 0TOeNA3aHnA PbCT B KAaNUTaIM3aLMATa Ha
CermeHT akumm Standard ¢ 14.31 %, Ha CermeHT 3a gpyrKecTBa CbC CneymanHa UHBECTULMOHHA Len
Ha OcHoBeH nasap ¢ 8.98% u cboTBeTHO Ha CermeHT akuuu ot AnTepHaTtmeeH nasap BaSE ¢ 9.24%.

TobprosuATa ¢ akumm Ha Hosusa CermeHT EuroBridge Market 3anoyHa Ha 18.07.2024 r. 1 oTyeTeHaTa
Kbm 31.12.2024 r. nasapHa Kanutanmsauma e 1 189 822 887 ns.. [lasapHaTa Kanutanmsauma no
OCTaHa/UTe NasapHU CermeHTM OTYNTA HamaneHue.

MNoapobHa MHbOpMaLMA 3a NasapHaTa KanuTaamsauusa Nno nasapHU CermMeHTU e npeacTaBeHa B
AonHaTa Tabauua.

I'Ia3apHa Kanntaansauyma no nasapHu CeI'MeHTM/I'Ia3apM

31.12.2024 r. 31.12.2023 r. U3meHeHue
MNasapeH cermeHT/Ma3ap —
B neBa B eBpo B neBa B eBpo
CermeHT EuroBridge Market * | 1189 822 887 608 346 782

CermeHT aKkumnm Premium, BSE 2598 106 149 1328 390581 3083129 277 1576 378 968 -15.73%
CermeHT akumm Standard, BSE 8854372955 | 4527169005 7 745 938 385 3960435 409 14.31%
CermeHT 32 ICHL, BSE 1298 130 481 663723576| 1191177074 609 039 167 8.98%
CermeHT aKumu, BaSE 2870906837 | 1467871357 2628119832| 1343736333 9.24%
CermeHT 32 1CUL, BaSE 387571168 198 161 992 416 210 592 212 805 097 -6.88%
Masap 3a pactexx beam 270458 905 138 283 442 436 406 443 223131071 -38.03%
O6wo: | 17469 369 383 | 8931946 735( 15500981602 | 7925526044 12.70%

* Tvpaosusma ¢ akyuu Ha Hosus CeameHm EuroBridge Market 3anoyHa Ha 18.07.2024 a.
Mazap MTF BSE International He e 8KtOYeH.

MasapHa Kanutanusaums / bpyTeH BbTpeleH NPoayKT

31.12.2024 31.12.2023 31.12.2022 31.12.2021
MasapHa Kanutanunsauma (MH. n..) 17 469 15 427.88 30176.25 30781.29
BBM (mnH. nB.) 199 488 183743 154 550 132 744
MasapHa Kanutanusauma/ BB 8.76% 8.41% 19.53% 23.19%
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MHdopmauma 3a nasapHaTa KanuTtanmsauua Ha bPB 3a nepuoga 2020 — 2024 r. (MAH. nB.) €
npeacrtaBeHa Ha ciegHaTa ¢urypa*:

MasapHa Kanutanusauua Ha b®b 3a nepnoaa 2020 — 2024 r. (MnH. nB.)

250 000 30.00%

200 000 *{ 24.05% 186 943
M 22 159% | 167809

199 488 25.00%

20.00%

150 000 138 979
117 899 15.00%
100 000
10.00%
50 000
28 355 3078 5.00%
0 0.00%
2020 2021 2022 2023 2024
I Ma3apHa Kanutanusauua (maH. ns.) EEEE GBI (mnH. nB.) —#— Ma3apHa Kanutanusauua / GBI

*Mazap MTF BSE International He e 8Kk04eH.

MHAaeKen Ha Bbarapcka poHaoBa 6opca

BCHYKKM YeTUpM OCHOBHU MHAEKCKM HA BB Ha perynnpaHma nasap otbenAssaTt nosBuLweHWe B Kpas
Ha 2024 roguHa cnpamo nocnegHata Tbproscka cecma Ha 2023 r.

OT4yeTHMAT nepumog ce oTam4yaBa cbC 17% pbCT Ha ocHOBHUA uHAeKc SOFIX Kato 5 oT emucumte B
Heroema CbCTaB OTYMTAT PbCT Hag 30%. B Kpasa Ha 2023 r. SOFIX e Ha HMBO OT 765.12 nyHKTa, a
KpaliHaTa CTOMHOCT KbM NocaegHaTa 3a 2024 r. TbproscKa cecus e 892.74 NyHKTa, T.€. NPOLLEHTHOTO
n3meHeHue e +16.68%, a U3SMeHeHNEeTo KaTo abcostoTHA cToMHoCT — 127.62.

BGBX40 otbenssza pbcT oT 8.84 % no 171.82 nyHKkTa Kbm 31.12.2024 r. (31.12.2023 r.: 157.87
nyHkta). Mpn BGTR30 pbetbT e ¢ 8.03% po 863.62 nyHkta (31.12.2023 r.: 799.44 nyHKTa).
CrtoliHocTTa Ha BGREIT HapacHa ¢ 12.80% n0 214.66 nyHKTa (31.12.2023 r.: 190.30 nyHKTa)

Craptupanuat npes 2023 r. HoB 60pCcoOB MHAEKC Ha ApYyr*KecTBaTa Ha [Ma3ap 3a pactexxk Ha MCI beam
— beamX otuuMta noHukeHue ot 2.85 % m kbm 31.12.2024 r. HeroBaTa CTOMHOCT e 98.95%
(31.12.2023:101.85).
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NHbopmauma 3a AgMHaMMKaTa Ha MHAeKcuTe Ha BPB (B %) oT Hayanoto Ha 2024 r. moxe aa 6bae

HamepeHa Ha cnegHaTa ¢urypa:

12010

1¥¢0¢'c0'¢co

1¥20C' €020
1¥20C0'C0
1¥2027°S0'C

12079020
1¥20C°L0'C0
1¥20C'80°C0
1¥207°60°C0
1¥20C°0T'C0
1¥20C'1T'C0
1¥20TCTCo

18.00%
16.00%
14.00%
12.00%
10.00%
BGTR30

8.00%
e SOFIX

6.00% e BGREIT

4.00% == BGBX40

2.00%
0.00%
-2.00%

-4.00%

NHdopmauma 3a usmeHeHneTo Ha SOFIX Ha rogmwHa 6a3a 3a nepuoga 2020 - 2024 r. moxe ga 6bae

HamepeHa B c/iegHaTa durypa:
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42.23%
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YneHoBe Ha B®b n cbBeTHMUM Ha Ma3ap 3a pactexXk Ha MCIN beam

BpoAT Ha yneHoBeTe Ha BB kbm 31.12.2024 r. e 41 (YeTnpuaeceT un eaguH). (MpunoxkeHne Ne 1)
(31.12.2023 r.: 43 6p.)

Kbm 31.12.2024 r., 6poaT Ha cbBeTHMUUTE Ha [Ma3apa 3a pactexk Ha MCIM beam e 24 (aBageceT u
yeTupm) Kato 10 (geceT) ca MHBECTULMOHHWN NOCpeaHNUM - YneHoBe Ha BPB. (MpunoskeHne Ne 2)
(31.12.2023 r.: 22 6p.)

CnncbK ¢ yneHoBeTe Ha bopcata M cbC CbBETHULUTE HA Nasapa 3a pactex Ha MCI beam e
npeacraBeH KaTo MpuaoKeHnA KbM HaCTOALLMA AOKNAA,

3.2. ,,bbarapcka He3aBucuma eHepruitHa 6opca” EALL

3.2.1. Nasapwu

BHEE EA[ gonpuHaca 3a pa3sBUTMETO Ha Mas3apa Ha enekTpoeHeprua B bbarapua, Kato upes
WMHTErPMUPaHETO Ha Pa3/IMYHM CETMEHTU 3a TbProBUA C eleKTPUYECKA eHeprua ¢ pM3nyecka AoCTaBKa
M NpeaocTaBAHETO Ha AOMbAHUTENHM YCAYrW, AaBa Bb3MOMHOCT 33 BbBE)KAAHE Ha HOBM
MHCTPYMEHTUN M NMPOAYKTM 33 TbProBuA 1 3a40BONABA HYXXANUTE HA Na3apHUTE yYACTHULMN.

JIueH3noHHaTa AeNHOCT, KOATO [py»KecTBOTO pa3BMBa, BKAKOYBA OpraHM3npaHe Ha 6opcos nasap
CbC CNeAHUTE CEerMeHTU ¢ pU3MYecKa A0CTaBKa, pa3aesieHu No Nepmoa Ha TbpryBaHaTa U 40CTaBsAHa
eNlekTpuyecka eHeprus:

e ,[eH Hanpen” (Day Ahead market — DAM);
e B pamkute Ha geHa” (Intraday market — IDM);

o ,Tobprose B pamkute Ha geHa” (Intraday — IDAs);

e ,[BycTtpaHHu gorosopun“ (Bilateral contracts — BC).

MbpBMTE ABa OT TE3M NA3aPHU CEFMEHTM BEYe y4acTBaT B 06egMHEHME C BbTPELWHOOOLWHOCTHUTE 33
EBponencKkms cblo3 eNeKTPOeHEPrniMHN opraHnsmpaHn nasapy DAM mn IDM, cbriacHo Bb3npuetuTe
Ha eBPOMNEeNCcKO HUBO MEXaHU3MK U LieNeBrU MoAeN M B U3nbaHeHne Ha PernamenT (EC) 2015/1222
Ha KomucuaTa ot 24 onm 2015 rognHa 3a yCTaHOBABAHE HA HACOKM OTHOCHO pasnpeaenAHeTo Ha
npeHocHaTa cNOCOBHOCT M ynNpaB/IEHNETO Ha NPETOBapPBaHETO.

HennueH3snoHHaTa 4eMHOCT, KoATo [ py*KecTBOTO NPoAbAKaBa Aa Pa3BUBa, BK/IOYBA NPeaoCcTaBaAHE
Ha YC/yr1 No l0KNaABaHe Ha AaHHM Cbr1acHO M3MCKBaHUATA Ha PernameHT (EC) Ne 1227/2011 Ha
EBponenckma napsiameHT M Ha Cobeeta oT 25 oktomBpu 2011 rogmHa OTHOCHO MHTErpuTeTa MU
Npo3paYyHOCTTa Ha Mas3apa 3a TbproBuMa Ha eapo ¢ eHeprua (REMIT), Kakto M ycayru no
npeaocTaBAHe Ha AaHHW 33 Mas3apa, CBbP3aHM C NMOCTUIHATU UEHU M TbPryBaHM KOAMYECTBA Ha
nasapHuUTe cermeHTn agmuHucTpupanm ot bHEB EAL.
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OcBeH [O0KNaABaHETO Ha [AaHHW CbrNacHo M3MCKBaHMATA Ha Pernament (EC) Ne 1227/2011,
Lpy»ecTBOTO nNpeaocTasa yCcayrn 3a nyb/MKyBaHe Ha BbTpelwHa MHdopmauma Ha nnatdopma 3a
pa3sKpuBaHe Ha BbTpelwHa MHopmauma (1. Hap. UMM Platform). MnatdopmaTa 3a paskpuBaHe Ha
BbTpewHa nHpopmauma Ha BHEB EA/Ll 6ewe cepTudmumpaHa ot AreHumATa 3a CbTPyAHUYECTBO
Mmexay perynatopute Ha eHeprua (ACER) n BKatoYeHa B CNMCbKa Ha naaTtopmuTe 3a BbTpELLHA
nHbopmayma, nybanKyBaH Ha MHTEpHeT cTpaHuMuaTa Ha ACER.

B ponbnHeHue, ot 03.06.2019 r., cnepq ycnewHun nperosopu, [py*KecTBoTo CTapTUpPa AUCTBAHE Ha
6barapcku eHepruiiHn ¢roubpcu Ha EBponelickaTa EHepruiiHa Bopca (EEX AG), KoeTo Mma 3a uen,
KaKTO NpeaoCTaBAHETO Ha Bb3MOXKHOCT 33 XeAKMPaHe Ha pPUCKa NPU AbAroCPOYHO NAaHUpaHe Ha
€HeprnmHoTo NopTPoNMOo, TaKa U reHEPUPAHETO Ha LLEHOBWU CUTHAN 3a AbATOCPOYHM MPOAYKTU C
®OMHAHCOB CETb/IMEHT, YNMTO KAMPUHI Ce M3BbPLUBA NO AHEBHa LeHa 6a30B ToBap Ha MasapeH
cermeHT ,,[eH Hanpea”.

3.2.2.  AAaMUHUCTPUpPaHE Ha Na3apHUTE CerMeHTH

MasapeH cermeHT ,,[leH Hanpeg"” (DAM)

3a agMuHUCTpupaHe Ha 6Hopcosma cermeHT DAM BHEBE EA m3bpa mogen Ha onepupaHe B
NapTHbOPCTBO C PEHOMMPAH M ONUTEH eBponenckn bopcos onepatop — T.Hap. “ Serviced Power
Exchange”. 3a uenTa 1 B pe3yAaTaT Ha NpoBeAeHa npoueaypa no n3bop Ha AOCTaBYMK, Ha 21.04.2015
r. BHEB EAL] ckntoun gorosop ¢ Nord Pool Group AS 3a npeaoctaBaHe Ha ycayrM No onepupaHe Ha
H6opcos nasapeH cermeHT ,,[leH Hanpea” (DAM).

Nord Pool Group AS onepupa nasapute B Hopserua, AaHua, Lseuna, ®uHnaHama, EcToHua,
Nateua, lntBa. [lpy*KecTBOTo onepupa U eaHa oT gseTe 6opcu BbB BennkobputaHma (N2EX). 394
KomnaHuun oT 20 gbpKaBu TbpryBaT Ha nasapute Ha Nord Pool Group AS. NogobeH gorosop 3a
naptHbopctBo ¢ Nord Pool Group AS Mmat v nasapHuMAT onepatop Ha Penybauka XbpBaTcka —
CROPEX, KaKTo 1 BTOpUAT NasapeH onepaTtop B PymbHMA — BRM.

MN36paHmAT noaxon ocurypu 6e3npenaTcTBEHOTO MHTErpMpaHe Ha 6barapckarta NasapHa 30Ha KbM
Bb3NpUeTUs Ha 06LL0eBPONencKko HMBO Moaen 3a obegmHABaHe Ha BopcoBuTe Nasapu.

Kbm 31.12.2024 r. Ha DAM, agmuHuctpupan ot BHEE EA/, ca pernctpmpaHu 129 TbprosCku
yyYacTHULM.

MasapeH cermeHT ,,B pamkute Ha geHa" (IDM)

3a agMUHUCTPUpPaHe Ha bopcoBmMA NasapeH cermeHT ,,B pamkute Ha aeHa” BHEB EAL] oTHoBO 13bpa
MOAEeN Ha onepupaHe B MAapTHbOPCTBO C PEHOMMPAH U ONUTEH eBponenckn bopcos onepatop —
“Serviced Power Exchange model”. 3a uenta u B pe3ynTaT Ha NpoBeAeHa npoueaypa no nsbop Ha
[OCTaBYMK, Ha 28.02.2017 r. BHEB EAJ] ckntoum porosop ¢ Nord Pool Group AS 3a npesoctaBsHe Ha
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YyCNyrn no onepupaHe Ha 60pcoB nasapeH cerMeHT ,B pamkute Ha geHs” (IDM). Bcheacrteue Ha
ycnewHa noarotoBka oT cTpaHa Ha BHEB EA[, npomenwn B MTEE (MpaBuna 3a Tbprosua c
eNIeKTpUYEecKa eHeprmns), KakTo M roTOBHOCTTa Ha He3aBUCMMMA NpeHoceH onepatop (ECO EAL),
CTapTbT HA peanHaTa paboTa Ha HOBMA NasapeH CermeHT ce CbCToA B HA4asnoTo Ha anpua 2018 r., a
WHTErPUPaHETO Ha NA3apHUA CErmMeHT 4pe3 b6barapo-pymMmbHCKaTa rpaHWMLA Ce OCbLLEeCTBU Ha
19.11.2019 ., a Ha 6barapo-rpbuKaTta Ha 30.11.2022 r.

Kbm 31.12.2024 r. aKTUBHUTE y4acTHMUM Ha nasapeH cermeHT IDM ca 117, KaTo BCUYKK Te ca U
AKTMBHM yYacTHMUM Ha DAM.

MasapeH cermeHT ,, [iBycTpaHHu aorosopu (BC)

3a agMUHUCTPUpPAHE Ha MNasapHUA cermeHT ,[BycTpaHHM gorosopu” BEHEE EA[ nbpBOHaYyanHO
n3bpa nogxoaa Ha Non3BaHe Ha NaaTPopma Ypes NMLUEH3UPAHE MW TaKa HapevyeHus ,,cobTyep KaTo
ycayra“ - noaxof, KOMTO e LWMPOKO pPasnpocTpaHeH cped 6opcoBuTe onepaTopu KaTo ePpekTUBEH U
MKOHOMMYECKN LuenecbobpaseH. 3a uenta npe3s 2016 r. BHEB EA[ cknoum pgorosop 3a
npeaocTaBaHe Ha ycayra ¢ eguMH OT BogewmuTe B EBpona AoCTaBYMUM Ha NOoA06OHM eNeKTPOHHMU
cucTemu 3a Tbprosus — Trayport Itd. KomnaHuATa-40CTaBYMK NpeaocTaBs WMPOK Habop oT ycayru,
KaKTO 3a 60pCOBKM onepaTopu, Taka M 3a TbProBCKM y4acTHUUM. Trayport Itd. npegocTaBs TbproBcKa
nnatdopma, Ypes KoAaTo PyHKUMOHMPAT Hag 35 opraHM3mMpaHm nasapm B EBpona (6bopcosm nasapwm
N BpoKepcKM NNaThopMK), Ha KOMTO Ce TbPryBa eNeKTpuYecKka eHeprua n/uam NnpupoaeH ras.

Bnocneacreue, ot mecel, tonin 2024 1., BHEB BbBeae cobctBeHa naatdopma 3a afMUHUCTPUPAHE Ha
TO3M CermeHT, Kato HoBaTa nniatpopma TRIP (Trading and Reporting IBEX Platform) cb3gaBa
Bb3MOXHOCT Aa Ce NOoBULM ePEKTUBHOCTTA M MBKABOCTTa Ha onepaTopa Npu agMMUHUCTPUPAHETO
Ha TbProBUATA C €/1IEKTPMUYECKA EHEPIUA U C APYTN NPOAYKTU, CBbP3aHN C EHEPrMHMA Na3ap, KaTo
CbLLEBPEMEHHO rapaHTMPA BUCOKOTO HUBO Ha MNPO3PaYHOCT U ePeKTUBHOCT.

Kbm 31.12.2024 r. aKTUBHUTE U PETUCTPUPAHUN YHACTHULM HA TO3M Na3apeH cermeHT ca 119.

Kbm momeHTa BHEB EAZl agMUHUCTpUpPa Na3apHUTE cermeHTH ,,B pamkuTe Ha geHa”, ,[eH Hanpea”
n ,,[BycTpaHHM AOrOBOPU“ 1 B pONIATA HA OPraHM3npaH nasap npegnara 4OroBop 3a A0KNa4BaHE Ha
[aHHUTE OT TbProBMATA Ha CbOTBETHUTE Ma3apHU CErMEHTU Ha 3auHTepecoBaHUTE TbProBCKU
Y4YaCTHULMN.

Mpe3 2024 r. BHEG EAL npoabnxu pabotata cuM NO NPOEKTUTE, CBbP3aHW C Pa3BUTMETO Ha
ObArapCKMA enekTpoeHeprmeH nasap W AuBepcudUKauMATa HA npeanaraHUTe NPOAYKTU U
AAMUHUCTPUPAHUTE CETMEHTH.

Cnepn BbBexkgaHeTo Ha 13.06.2024 r. B peanHa paboTa Ha mexaHu3ma ,, Tbprose B pamkuTe Ha aeHA”,
yacT ot SIDC (Single Intraday coupling), ce pa3winprxa Bb3MOKHOCTUTE Ha TbPrOBCKUTE YYaCTHULMU
3a ynpas/ieHWe Ha TexHuTe nopTdoama 61130 4O MOMEHTA Ha A0CTaBKa. Bce owe AMKBMAHOCTTA Ha
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TO3M MEXaHM3bM € HE3HAUMTEIHA CNPAMO Ta3Wn Ha cermeHTa ,,B pamkute Ha geHA“, KaTo ce o4akKBa
TA [a ce yBe/MuM npes3 cnefBalwiata roAuHa U Han-Beye c/ej BbBEXAAHETO Ha nNpoayKtu ¢ 15
MWHYTHA Pe30aoLMA Ha cermeHT ,[leH Hanpeg”.

Mpe3 2024 r. BHEB EAL no6asu 1 HOBM NPOAYyKTU U NPOdUAM KbM NOPTHONMOTO CU HA CErMEHT
»[BYCTPAaHHW A0rOBOPU“, C KOETO OTFOBOPY Ha MOTMBMPAHWU NPEANOKEHUA HA PEFUCTPUPAHU HA
CErmeHTa TbProBCKM YHACTHUUM.

Mpe3s 2024 r. BHEE EA/[ npoabnKu noAroToBKaTa NO BbBeEXAAHE HA OpraHM3MpaH nasap Ha
rapaHuum 3a NPOm3XoA, YMATO Len e CTUMY/ANpPaHe Ha MHBECTULMNTE BbB Bb30OHOBAEMA eHeprus,
KaKTO M reHepupaHe Ha LLeHOBM CUTHan OTHOCHO ueHuTe Ha MO B 6bArapckata nasapHa 30Ha.
O4yaKBaHOTO 3aBbpLUBAHE HA NPOEKTA € NIaHMPAHO 3a HA4YaN0TO Ha BTOPOTO TpMMeceume Ha 2025r.

Mpe3 mecey, gekemepu 2024 r. BHEB EA npuKkaoum ycnewHo M nNpoeKkTa 3a AULEeH3MpaHe Ha
ApyxectBoTo Kato RRM (REMIT reporting mechanism), koeTo Beye gonpuHacs 3a nogobpsasaHe Ha
ycayraTta no AoknaasaHe cbrnacHo PernameHT 1222/2015 Ha EC, Ha caenkun u odepTy Ha CermeHT
»ABYCTPaHHN A0roBopM®, KaTo B CbLOTO Bpeme NpoAb/KaBa M npegnaraHeTo Ha nogobpeHaTa
YyCAyra M Ha YYaCTHUMLM OCHLLECTBABALLM CAENKM M3BBH OpraHuM3MpaHus 6opcoB nasap Ha
eNeKTpuYecKa eHeprus.

bopcoBMAT onepatop npogbirkaBa paboTaTta M MO BbBEXAaHE Ha NPOAYKTM € 15 MWHYTHa
pesontouna Ha cermeHT ,[leH Hanpen”, Kato Tasu MNPOMSAHA Ce O4YakBa Jda cTaHe ¢akKT
e/IHOBPEMEHHO 33 BCUYKM HOMMHMpaHM onepaTopu Ha nasapa Ha eneKktpoeHeprua (HOME) B
cTpaHuTe oT ECHa 11.05.2025 r. ToBa Wie AoNpUHEce 3a HamansAaBaHe Ha pa3xoauTe 3a 6asaHcMpaHe
W yNecHABaHEe Ha NAaHUPAHETO Ha NPOM3BOACTBOTO U NOTpebaeHMeTO.
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CpaBHeHVIe NMo Na3apHu cermeHTn

Mapametbp 2024 2023 U3meHeHue
CpefHa ueHa 6a3oB ToBap
cermeHT [leH Hanpep, 200.58 ns./MWh 203.10 n8./MWh -1.2%
O6wo TbprysaH 6a3oB obem
cermeHT [leH Hanpeg, 28 646 082.3 MWh 27 662 347.8 MWh 3.6 %

CpegHa ueHa 6a3oB ToBap

Ma3ap ,, Tbprose B pamKute Ha geHa" 249.16 ns.. - -
O6uwo TbprysaH 6a3oB obem
Ma3ap ,, Tbprose B pamKkute Ha geHa" 4746.4 MWh - -

CpegHonpeTerneHa UueHa
cermeHT B pamKuTte Ha aeHs 216.66 ne./MWh 210.10 ns./MWh 3.1%

O6uwo TbprysaH obem B pamkute Ha aeHa 3319 840.1 MWh 2 279 559.4 MWh 45.6%

CpegHonpeTeraeHa wueHa A0CTaBeHU KoanyecTsa

cermeHT [iBYCTpaHHU A,0roBopuU 161.71 ns./MWh 288.68 ne./MWh -44.0%
0610 AocTaBeHW KonundecTsa [iBYCTPaHHM
aorosopu 7 082 062.0 MWh 7 539 788.0 MWh -6.1%

CTaTMCTMKa M noBeye MHPOpMaLMA MOXKe Aa bbae HamepeHa B Nyb6/MKYBaHMA Ha MHTEPHET
CTpaHuuaTa Ha ,bbarapcka HesaBMcMMa eHepruiiHa 6opca” EAL roaviuen aoknag 3a 2024 r.

CnucbK ¢ yneHoseTe Ha ,bbarapcka HesaBucuma eHepruiiHa 6opca” EAJl e npeacraBeH KaTto
MpunoXkeHne KbM A0KNAAa 32 AeNHOCTTa.
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3.3. ,, ®aiiHeHWDbA MmapKeT cbpBucuc” EALL

Mpe3 2023 r. cTapTUpa pa3paboTBaHETO Ha HOBa cMCcTeMa extri. PaspaboTBaHeTo Ha HoBaTa cucTeMa
€ CBbP3aHO C BHEAPABAHETO OT cTpaHa Ha Komwucua 3a ¢MHaAHCOB HaA30p Ha HoBa EAmMHHa
MHpopMaLMOHHa cucTema. PYHKUMOHANHOCTUTE Ha HOBaTa cucTema extri we 6baaT paspaboTeaHu
M BHeOPABAHW MNOETaNHO, KaTo MPUOPUTET € AafeH Ha pa3paboTBaHETO Ha M3MNON3BaHWUTE OT
emuTeHTUTe GopMu 1 B NocneaCTBME We 6baaT f06aBAHN U ApYrK GYHKLMOHANHOCTHU.

OT Havanoto Ha 2024 r. KOMNAHUUTE MOraT Aa Ce Bb3M0/3BaT OT HOBUTE Bb3MOMKHOCTU Ha
nnatpopmata Oxygen. [ybanyHUTE Apy)KecTBa MoraT HanbAHO 6e3nfaTHO Aa wm3vucnssar
BBbr/1IePOAHUA CU OTNeYaTbk, bnarogapeHne Ha NapTHbLOPCTBOTO € rnobanHaTta nnatdopma Synesgy,
OVUMNTANHO pelleHMe 3a OLEHKA Ha eKoNorMyHaTa, CoumanHata U KopnopaTMBHa YCTOMYMBOCT Ha
mexayHapogHaTta komnaHua ICAP CRIF.

Ha 18 aHyapwu 2024 r., nnatdopmaTta Oxygen cTaHa U eANHCTBEHUAT MHCTPYMEHT B bbarapua c
nvueHs ot FnobanHata MHUUMATUBA 3a oTYnTaHe (GRI), no3BonABalikn Ha BusHeca 6bP30 M NecHO
Aa AOKNaABa CNPAMO BCUYKM €BPONENCKM U MexXayHapoaHu ESG ctaHgapTy.

Mnatdopmata Oxygen npeanara obuwo 5 ycayru:

1. HepuHaHcoBa geKknapayms;

2. GRI goknag;

3. [leknapauma 3a KOPNOPaATUBHO yrNpaBAeHuUe;

4. Bb3MOXKHOCT 332 M3MEpPBaHEe Ha BbI/IepPOAHUA OTMNeYaTbK B MAapPTHbOPCTBOTO C naatpopmata
Synesgy;

5. OocTtbn go nnatpopmata Ha LSEG Data & Analytics, KbaeTo KomnaHMMTe MoraT ga nonbseat ESG
OaHHW 33 Nony4aBaHe Ha ESG pelTuHr.

Mpe3 oTY4eTHMA nepuos ce nNposeae MbpBaTa OT Nopeauua OHNAWH Cpewm ¢ KomnaHmum Oxygen
talks #1 Ha Tema ,lpouec NO OLEHKA Ha CbLIECTBEHUTE TEMM, CbINIAaCHO W3UCKBAHUATA Ha
ECOY/ESRS craHaapTute”.

MpoabnrkaBa pa3BMTUETO Ha GYHKUMOHANHOCTUTE Ha naaTdopmaTa x3analytics. [lobaBeHa e M HOBa
OYHKUMOHANHOCT, KOATO NPeA0CTaBA CEKTOPHU FOAMLLIHN U TPUMECEYHW aHAIM3M 33 NPeaCTaBAHETO
Ha gpy»ecTBaTta Ha bopcaTa.
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3.4. NMporpamu, NPUOPUTETU U pa3BUTUE

Deutsche
Borse
Group

Mporpama
3a ny6anyHo
npeanaraHe

Ha UK

B®b nma noseye oT 16 rogULLHO NAPTHLOPCTBO C HEMCKUA OnepaTop
Deutsche Borse, kato oT m. toHK 2008 r. TbprosBuATa Ha bopcaTta ce
OCbLLECTBABA Ypes TbproscKata naatdopma Ha Deutsche Borse - T7°.

Ot mecey, tonm 2021 r. Ha BPB ctapTnpa nasap MTF BSE International,
Ha KOMTO KbM MOMEHTa Ce TbpryBaT eMUCUU aKLUU U UHCTPYMEHTH,
KOMTO ca Knacuduumpanum Kato Exchange Traded Funds (ETF), Exchange
Traded Commodities (ETCs) n Exchange-Traded Notes (ETN) Ha 6130
300 Ton cBETOBHU KOMMAHUMU.

B napTtHbopctBO ¢ Deutsche Borse ,Bwarapcka ¢oHgoBa 6opca” AL
cb3gane HoB cermeHT ,EuroBridge Market” Ha OcHoBHMA nasap BSE,
Yypes KOMTO Cce 0CUTypPABa Bb3MOKHOCT 33 6b/IrapCKM eMUTEHTHM Aa 6baaT
AONYyCHATK A0 TbProBus Ha opraHm3npaH oT Deutsche Borse perynnpaH
nasap Ha OWMHAHCOBM WMHCTPYMEHTH, a MMeHHO Ha Frankfurt Stock
Exchange (FSE).

Cpepn npegmmcteata Ha EuroBridge Market ca no-ronama smgmmocT u
hosepue cpefs, WMHBECTUTOPUTE, HOBM Bb3MOXKHOCTU 33 pacTexX u
yNecHeH goctbn Ao rnobaneH Kanutan. CermeHTsT Bewe oduumanHo
npeacTaBeH No Bpeme Ha nbpseuaA Investor Day B Copums Ha 11.04.24 r.

Wennu rpyn ALl, 6opcoB Koa SLYG, e mbpBata KOMMNAHWA, KOATO, C
peweHune Ha CbBeTa Ha AMpeKTopuTte Ha ,bbarapcka ¢oHpoBa 6opca“
Al, e npemecteHa Ha HoBMA cermeHT. CumtaHo ot 18.07.2024 r.
emucmATa e gonycHata Ao tbprosua Ha OcHoseH nasap BSE, CermeHT
EuroBridge Market. Pernctpauuata Ha emucusaTa akumm Ha OCHOBEH
nasap BSE, CermeHT akuum Premium e npeKkpaTeHa, CYMTAHO OT CbllaTa
faarta.

BPb paboTu B TACHO CbTPYAHNYECTBO C MUHUCTEPCTBOTO Ha PUHaAHCUTE
3a peanM3MpaHe Ha Nporpama 3a Ny6/IMYHO NpeanaraHe Ha Abp’KaBHU
ueHHn KHmKa (ALK) Ha perynunpan nasap B bbarapusa npegHasHa4veHa
33 UHAMBMAYANHU MHBECTUTOPU. ToBa OWM YyBENIMYMAO MHOFOKPATHO
6poa Ha aKTMBHUTE MHBECTUTOPU Ha bDPB, 6K akTUBMpPANO BTOpMYHATA
Tbprosua Ha ALK, KakTo 1 We noBMLIM aTPAKTUBHOCTTA Ha bbarapckua

KanmtanosB Na3ap KaTto uAano.
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BeamUp Lab e nporpama 3a cTumynnpaHe n HacbpyaBaHe pacTeXa Ha
e 15 6brapcKuM CTapTbNuM, Manku U cpegHM KomnaHuu. LlenTta Ha nporpamara
€ 43 OT/IMYM NEepCcrneKTUBHM M MHOBATMBHWU OBArapCcCKM KOMMAHUKU C
‘ > yCcToMuMBM BU3HEC MoAeNM, Aa UM AaZe BUAMMOCT Npes NoTeHLMaNHN
WHBECTUTOPW, KAKTO W [Aa MOBUWMK TAXHOTO 3HAHWME OTHOCHO
Bb3MOXKHOCTUTE 33 ¢$MHAHCcUpaHe. Peanusnpa ce B NAPTHbOPCTBO C

KNH0Y0BM GUHAHCOBU UHCTUTYLIMKN M OpraHm3aumm B bbarapus.

Bcsko m3gaHue Ha beamUp lab npoabnarkaBa gsaHageceT meceua, B
KOUTO Ce MNpOoBEeXAaT YeTUpu CTpaTEerMyeckM Ccpewm W BKIKYBA
ydyactmeto Ha 20 go 25 KomnaHuM, noabpaHu 4pe3 chneumanHa
MeToA0N0TUA.

OT cTapTa Ha Nporpamarta ca NpoBeAeHU YeTupu M3gaHua ¢ obuwo 85
KOMMNaHMMU-Y4aCTHULM.

Ha cneumanHa uepemoHuda, npoBedeHa Ha 07.11.2024 r. b6sxa
pa3gageHu roanwHuTe Harpaau beamUp lab, 3aegHo ¢ napTHbOpUTE Ha
bvarapcka poHpoBa 6opca B anueTto Ha BAJIUNM, Bbarapcka 6aHKa 3a
pa3sutne, PoHa Ha doHposeTe M bbarapckata npegnpuemadecka
acoumauma.

ObageHn 6axa HoBuTe 19 MHOBATUBHW U MEPCNEKTUBHU KOMMNAHUW,
KouTO We 6baaT YyacT OT NeToTo M3AaHmMe Ha nporpamata beamUp lab.

TpagMUMOHHO OKO/M0 MNOJI0BMHATa OT M3b6paHMTe KOMNaHWKM ca oOT
TEXHONOIMYHUA CEKTOop, HO B nporpamata 3a 2025 r. uma ronamo
pasHoobpa3vMe W Ha nNpeacTaBUTENM OT APYrM  CEKTOpM  KaTo
NPOU3BOAUTENN U TbProBLM HA KO3IMETUYHM, BMONpPOAYyKTH, mepn U
XpaHutenHn pobaBku, mogeH bpaHAa, YMUTO Apexu ca M3MON3BaAHU B
€[HM OT Hal-XMTOBUTE XONUBYACKM Punmm, buopasrpagnumo ¢Goamno um
aKYCTUYHM NPOAYKTU 3a oduca.

N Ha 17 toHu 2024 r. ,Bbarapcka ¢oHgoBa 6opca” All, CbBMECTHO C
Mnatdpopma .
,LleHTpaneH penosutap” AL, 06ABM CTapTa Ha HaW-HoOBaTa Cu
3a 3aem

Ha OU nnatpopma - eneKkTpoHHaTa NaaTGopma 3a CKAOYBAHE U perncTpaums

Ha AOroBOpM Ha 3aemM Ha PUHAHCOBU MHCTPYMEHTWU, KOATO M3MO0/3Ba
MHPpPaCTpyKTypaTa Ha TbproBcKaTa cuctema T7.

CKkntouBaHeTo U perncTpaunAaTa Ha AOroBopn 3a 3aeM Ha (bI/IHaHCOBVI
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WHCTPYMEHTU Ce U3BBbPLLBA C aKLUKU OT eMUCUUN, KOUTO Ca JONYCHATU A0
TbprosuaA Ha OCHOBHMA Nasap Ha bPb 1 yyacTBaT B HAKOM OT MHAEKCUTE
SOFIX, BGBX 40 nnn BG TR30.

Kbem 31.12.2024 r. B nnatdopmata ca peructpmpanm 47 emucum
GVHAHCOBU UHCTPYMEHTH.

Mnatpopmata 3a 3aemaHe HA LUEHHM KHUXKA nNpeaocTtaBaA HOBO
NoKO/NeHWe MHTerpmpaHa ycnyra Ha b®b n LleHTpaneH genosurtap, Koato
No3BOJIABA Ha BCUYKM MHBECTUTOPM [Aa OTAasBaT WAM 3aemaT 3a
onpeaeneH nepuog or Bpeme GUHAHCOBU MHCTPYMEHTM, BK/IOYEHU B
OCHOBHWTE WHAEeKcM Ha bopcata. [orosopuTe 3a 3aemaHe ca
CTaHAAPTU3MPAHKM, KATO CTPaHM NO TAX ca HactoawmTe 6Hopcoswu
yneHose.

HosaTa nnatdopma OTKpMBA oOle eaHa Bb3MOXHOCT npep,
MHBECTUTOPUTE B CTPaHaTa W LeAn Aa YyBeauuu JMKBUAHOCTTa Ha
KanuTanoBuMa nasap B bbarapua. Ob6esnedeHusATa 3a 3aemMaHuTe
MHCTPYMEHTU ca camo nog ¢opmaTta Ha NapuUyHU CPeAcTBa, KaTo
yrnpaBAeHNETO UM Ce OCbLLecTBABa OT LleHTpaneH geno3uTap.

Bbarapcka poHAo0Ba Hopca cM NapTHUPA C eAUH OT BOAELLUTE CBETOBHM
AOCTAaBYMLM Ha AaHHU M MHOPACTPYKTypa 3a PpUHAHCOBUTE Nasapu

LSEG 2ii¥rics — LSEG Data & Analytics (npeaxoaHo nme Refinitiv), yact oT MpynaTa Ha
NoHpoHckaTa ¢oHaoBa H6opca (London Stock Exchange Group). LSEG
Data & Analytics (Refinitiv) ynpaBnsaBa ¥ npeaoctaBa p[aHHM 3a
YCTOMYMBOTO nNpeAcTaBAHE Ha ObArapckute nybAMYHM KOMNAHUM.
[aHHWTe ca BbB BUA, HA PEUTUHIM U CYXKAT 3a Noabopa Ha KOMMNaHUKUTE,
KOMTO MoraT Aa nonagHat B 6baewma MHAEKC Ha ApyrKecTBaTa Ha bPb
C Hak-ycToMuMBO NpeacTassaHe ESG BG.

MpucbkpoaHeTo Ha penTuHr ot LSEG e HanbaHO 6e3nnatHo 3a
6bArapckuTe NY6AMYHM ApYrKECTBa.

Oxygen e uHMuMaTnBa Ha bbarapcka doHgosa bopca n AbluepHaTa i
KomnaHua PavHeHWbN MapKeT CbpPBUCU3 M € MbpBa MO poja cu B
Bbarapus. NnatdopmaTta AaBa Bb3MOKHOCT Ha 6brapCcKMTE KOMMNAHUK

m oxygen [a U3mepBaT N OTYUTAT CBOETO E€KONOTMYHO, COLlManHO U KOPNOPaTUBHO

Bb3AeVICTBMe, KaTO Noay4yaT oueHKa Ha TEXHUA BbrnepogeH OTNEYaTHK,

KaKTO M Ha Apyrn MHAMKATOPK, CBBbP3aHU ¢ ESG.

OT Hayanoto Ha 2024 r. KOMNAHUKUTE MOTaT A3 Ce Bb3MN0/13BaT OT HOBUTE
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Bb3MOXKHOCTU Ha nnatdopmata Oxygen. NMybanyHuTe ApyKecTBa moraTt
HanbAHO 6e3nNaTHO Ja M34YUCNABaAT BbINEPOAHMA CU  OTMNEYATDbK,
6narogapeHne Ha NapTHbOPCTBOTO C raobanHata nnaatbopma Synesgy,
OUTUTANHO peleHne 33 OUEeHKa HAa EeKOIorMyHaTa, couunasHata wm
KopnopaTmeHa yctoiumsocT (ESG) Ha mexxayHapoaHaTa kKomnaHus ICAP
CRIF.

Ha 18 aHyapu 2024 r., nnatdpopmaTta Oxygen cTaHa U eOMHCTBEHUAT
WMHCTPYMeHT B bBbarapua ¢ nuueHs ot MnobanHata uMHMUMATMBA 3a
oTumTaHe (GRI), no3BonsBalikM Ha bM3Heca 6bP30 U 1IeCHO A3 AOKNaABa
CNPAMO BCUYKU EBPOMNENCKM U MexXayHapoaHu ESG ctaHgapTw.

Green Centre (GC) e Bogeuy think tank B obnactra Ha ycTolumBuTe
¢VHaHCKM U eHepreTMKa B bbarapua, cb3gageH No MHUMUMATMBA Ha
,bbarapcka poHagosa 6opca” Al n AbLLEpPHOTO ApYy*KecTBO ,Bbarapcka
He3aBMCUMa eHepruiiHa 6opca“ EALl. 3eneHunAT ueHTbp nognomara 6Pb
n BHEB B ycununaTta um 3a yCcToM4MBOCT. 3€N1E€HUAT LEHTbP CbAENCTBA Ha
B®b npu paszpaboTBaHeTo M NpuemaHeTo Ha Hacoku 3a ESG oTumTaHe 1
e uma CBOATa PonA B NoaabpxKaHeTo Ha nbpsBuAa ESG mHAekc B
bbvarapus.

Mpe3 2024 r. 3eneHUNAT UEeHTbP CTapTMpa HOBA MHULMATMBA B NoAKpena
Ha 6u3Heca B bbnrapus upes cepuATa cTpaTernyeckn cpewm Green
Talks. Ype3s HoBus dopmat, 3eneHnAaT LUeHTbp aage nnatdopma 3a
obmeH Ha fo6pK NPAKTUKKM M KaHaa 33 TbpCEHE Ha peLleHns Ha o6Lwm
npeau3BMKaTeNCTBa, MPeYyneHn npes onuTa Ha BOAEWM KOMMaHWUK-
nuoHepu B cdepaTa Ha yCcTonumBoTo 6HBu3Hec passuTue. OCHOBHATA
nobaBeHa ctoHOCT Ha Green Talks e npegocTaBAHETO B peasiHO Bpeme
Ha cneuManunsnpaHa obpaTHa BPpb3Ka OT eKCnepTeH NaHen, CbCTaBeH OT
AOKa3aHM UMeHa B akageMunyHaTa chepa, HeNPaBUTENICTBEHMA CEKTOP U
KOHCYNTaHTCKMA BU3HeC B CTpaHaTa.

MbpBaTta cpewa Green Talks 6e HacoyeHa KbM roemmuTe KOMNaHUM B
Bbarapus, BTopaTta — KbM Ny6/IMYHUTE APYKECTBA, TPETaTa U YeTBbPTATA
CbOTBETHO KbM OAHKOBMA W eHepruiHuA cektop. Ha BcAka eaHa oOT
NpoBeAEHUTE CPELLM eKCNepTUTe, KOUTO Ca YNEHOBE Ha 3eNeHnA LLeHTbP
[aZl0Xa LEHHN HACOKM Ha BCAKA OT KOMMaHMMUTE OTHOCHO HanpeabKa M
B CMa3BaHETO HA YTBbPAEHWU CTaHAAPTH 3@ YCTOMYMBOCT.
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Green Talks ce Hanoxuxa KaTto paboTelw, ¢popmaT 3a cpewm Mexay
MHAOYCTPMATA M eKcrnepTHaTa obwHocT. Ha npoBeageHUTe npes roanHaTa
YeTMpPU TEMATUUYHU cpella ce BK/YMxa Hag 200 yyacTHMKA KaTo bsxa
obxBaHaTU  BCMYKM  HaW-3HAYMMM  UKOHOMMYECKU CEeKTOpU W
ObArapckMTE KOMMNAHUMU-NMOHEPM B YCTOMYMBOTO OM3HEC passBuTHE.
3acunum ce MexAyobLWHOCTHUAT Ananor 1 ce gage nnatdopma peanHu
Kasycu OT NpaKTUKaTa ga 6baaT cnogeneHn n obcbaeHu.

LleHTbpbT NpoAbAXKaBa Aa NPOBeEXKAa 0byuyeHMsA, HaCOYEHM, KAaKTO KbM
ny6anyHuTe KomnaHum v MCI, Taka U KbM BCMYKM YYaCTHULM BbB
bMHaHCOBUSA CEKTOop.

BSE Advance e gbnarocpoyHa nporpama Ha bbarapcka ¢poHgoBa 6opca.

Ypes Hea bPb Boau ueneHacoyeHa M NPOAKTMBHA MNOAUTMKA 3a
\ BSE nosuwaBaHe Ha PMHAHCOBATA FPAMOTHOCT Ha MIagMUTe Xopa.
%" Apvance
Mo nnHmna Ha nporpamata, npes 2024 r., 8 b®b ce npoBenoxa peanua
cpewm C yyeHUUM W CTYOAEeHTU, KOUTO MpOABABAT MHTEPEC KbM
KanuTanosma nasap, a Hag 10 cryaeHtn, ydvyewmn B Bbvarapua wu
YYXKOECTPaHHM YHUBEPCUTETH, B Pa3/IMYHKN eTanun Ha 06pa3oBaHMETO cu,
nposegoxa HennateHM cTaxkose B b®Pb. CraxaHTuTe onpasaaxa
OYaKBAHMATA M JOMPUHECOXA KbM paboTaTa Ha CbOTBETHUTE ANPEKLMUN,

B KOMUTO NpoBeXdaxa CBOA CTaX.

B®E ce cTpemun Aa Hanpasu KanMTa0BMA Na3ap aTPaKTUBEH 3a Kapuepa
cped, Mlagute Creumanuctv, KakTo U Aa Hacbpuu PasBUTUETO UM U
oborataBaHeTo Ha KBannduKaumaTa uM. B Ta3un Bpb3ka npes 2024 ., 3a
yeTBbPTA NopeaHa rogmMHa, bopcaTta oTAMUM CbC crneunanHa Harpaaa u
dMHaAHCOB CTUMYN OT/IMYHO NPEACTABUANTE Ce Ha U3NUTUTe Ha Komucua
338 QPWHAHCOB HaA30p W MpemMuHanAn KypcoseTe 3a Opokepu w
WHBECTUUMOHHU KOHCYNTaHTW, oOpraHusupaHu ot BAJIUI u BAY[,
XpucTo MNaHalioTos 1 MBaiino MBaHoB.

Mo To3n HaumH ,Bbarapcka poHpaoBa 6opca” Al cneasa cBosiTa MUCKA
A3 NoBUWWN MHPOPMMPAHOCTTA HA OOLLECTBOTO 338 Bb3MOXKHOCTUTE Ha
KanuTanoBMA Nas3ap y Hac, KakTo U ga ro NpesbpHe B aTPAKTMBEH 3a
npodecnoHanHO pa3BUTUE Ha NO-MNAAMUTE CNEeLNaInCTH.

BPBE cu napTHMpa 3a CbBMECTHM 06pasoBaTeHU WMHULMATUBU CbC
CtonaHckuna d¢akynter Ha CY ,CB. KaumeHnT Oxpuackun“, Buclieto
YYMAULLE MO 3acTpaxoBaHe U GUHAHCK, YHMBEPCUTETA 3@ HALMOHAJTHO U
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CcBeTOBHO ctonaHcteo, MY ,Mavcuint Xunengapckn” n Ho 6bprapcku
yHuBepcuteT. o nvMHMA Ha nporpamata, B B®b ce nposexzgar
perynapHu cpeLlmn € yYyeHUUM U CTYAEHTU, KOUTO NPOABABAT MHTepec
KbM KanuTanosmaA nasap.

Ha 24.10.2024 r. B pamMK1Te Ha nporpamata ,MeHuaxbp 3a eanH aeH”
yYeHUUM U CTYAEHTU HanpaBuxa CBOUTE MbPBU CTbMKM HAa noda Ha
bbarapcka ¢oHpoBa 6opca M ce noTtonMxa B AWMHAMMUYHATA
WHBECTUUMOHHA  cpeda. [lporpamaTta  nNpenoctaBA  YHUKasHa
Bb3MOXHOCT Ha yYeHUUMUTE U CTYAEHTUTE A3 NPUA0OMAT NPAKTUYECKM
3HAHMA W ONUT B PasNMYHKU nNpodecnoHanHu cepu. Ha cvbutTMeTo
npucbcTBaxa MuneHa CTonuyeBa, M3NbAHUTENEH AWPEKTOP Ha Junior
Achievement bbarapua u boHn boHeB, npegcepaten Ha bopaa Ha
anpekTopuTe Ha JA Bulgaria.

OT Hayanoto Ha 2024 r. e Hanuue CbTPYAHUYECTBO C mexKay BOb u
Bbarapcko HauMoHanHo paguwo. bnarogapeHve Ha npodecrnoHaNnHUA
noaxoA Ha XypHanuctute, ekcneptn ot bopcata cnogenat B
HaunoHaneH edup BbL3IMOXKHOCTUTE 33 MHBECTMUWUKM, [obpuTe
$MHaAHCOBM peLleHna U NOAXO0AM.

Ha 31.10.2024 r. B b®b ce cbCTOA ThbpPXKECTBEHA LLepPeMOHUA NO NOBOA,
20 roavHM OT MbPBOTO YCMNELWHO MbPBUYHO NYBANYHO nNpeanaraHe Ha
bopcaTta — Ha KomnaHuaTa UHBecTop.bBlr ALl.

20 roguHu
OT NbPBOTO Ypes IPO-To ca HabpaHu Hag 1 MUAMOH NeBa, pasnpeaeneHu B 61130
IPO 320 000 HOBM aKLWN.
nn ,Kapon“ A v UM ,MvpBa ¢uHaHcoBa bpoKepcka Kbwa“ 00
cbaeiicTBaT Ha KomnaHuAta npe3 2004 r. M nonaraT NbTA 3a HOBO
passuTME M NO4EM Ha KanuTasnoBuA nasap B bvarapuma.
Ha 21.11.2024 r. ce nposege INVESTOR FINANCE FORUM 2024 s
napTHbOPCTBO ¢ bbarapcka poHaosa 6opca.
Investor
= Cpef, OCHOBHUTE aKUeHTH belle NOTEHUMAaNbT Ha KanuTanoBUTe Nasapu
Inance
forum B pervmoHa ga ce npeBbpHaT B ABUraTel HA UKOHOMUYECKUA pacTeXK.
2024 Ha cbbutmneTo npucbcrsaxa MBaHa MagrKud, M3anb/IHUTENIEH AUPEKTOP Ha

3arpebckata ¢oHpoBa 6opca u Pemyc [daHuna, gupektop ,BusHec
pa3suTMe” B ByKypelkaTta 6opca.
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BbarapckaTta poHA0Ba Hopca aKLEHTMPA BbPXY A4Ba OT Hal-roemMuTe cu
ABuraTena Ha nasapa — beam 3a cTUMyaMpaHe Ha ManKUTe U CpeaHM
KomnaHunm n cermeHTbT EuroBridge, B napTHbopcTBoTO C¢ Deutsche
Boerse, Haco4YeH KbM Hal-ronemmTe KOMMNaHUM y Hac, KOMTO NpoABABAT
MHTEpeCc KbM ABOMHO auctBaHe B Codua m Ha XETRA BbB
®paHkdypTCKaTa bopca.

B pamkute Ha Investor Finance Forum, B®b opraHusmpa u BTOpa
ANCKYCUA, MOCBETEHA HA Bb3MOXHOCTUTE Ha 6 baArapcknTe KOMNaHMM aa
TbPCAT pacTeX npes3 KanuTanosuaA nasap. Kbae no NbTa Ha pa3BuUTUE Ha
AafeH busHec ctom TbprosuATa Ha bopcaTa, nonsuTe 1 naocoseTe H6Axa
CaMO 4acT OT 06CbAEHUTE TEMM.

Ha 08 mapt 2024 r. ,bbarapcka ¢poHaoBa 6opca“ AL ce BKAOYM 33
nopegeH nbT B rnobanHaTa MHMUMATMBA Ha CBeTOBHaTa depepauma Ha
¢doHpoBuTe Hopcu 3a paBHOMOCTABEHOCT HA nosnosete npu
npodecnoHanHata peannsauma BbB puHaHcoBaTta coepa ,Ring The Bell
for Gender equality” n ce npunosHa B opmumnanHoto nocnaHme Ha OOH
“Invest in women. Accelerate progress”.

HO6bunenHata uUepeMOHUsA € opraHM3mMpaHa nog ervgata Ha World

Ring the
Bell for Federation of Exchanges, United Nations Global Compact n UN Women.
Gender

B Tasu Bpb3Ka ekunbT Ha BPE npoBeae 3aabnboyYeHO NpoyyBaHe cpes,
Equality

ApyXecTBaTa 3a NpeACTaBUTENIHOCTTA HA JaMuUTe Ha pPbKOBOAHMU
no3smumnm B 6M3Heca, KaTo ycTaHOBMU, Ye 61130 40% OT KOMMNAHUKUTE He ce
ynpaBnABaT OT AaMU Ype3 CBOUTE PbKOBOAHM OpraHu, a camo 2.6% ce
PbKOBOAAT M3UANO OT *KeHu B cBouTe boppose. B gpyrm 14% ot
KOMMaHUUTE U3NBAHUTENHUTE ANPEKTOPM Ca CAMO XKEHMU.

MexayHapoaHa genHocT

BakeH npuopuTeT B AeMHocTTa Ha bPb e paswmpaBaHETO Ha MeXAYHAPOAHUTE KOHTAKTU U BPb3KK
C OCTaHanuTe 60PCOBU MHCTUTYLMWN U OPraHU3aLLMK, B PperMOHaneH, B 06Ww0eBponeckn n CBETOBEH
mauab.

BPB nma cTaTyT Ha NbaHONPaBeH YieH Ha PeaepaumsaTa Ha eBponenckute poHaosm 6opcu (FESE).

Mpe3 HoemBpwu 2020 r. ,BbarapckaTta poHaoBa 6opca“ A/l ce npucbeaAnHU Kbm MHUUMATMBATA Ha
OOH 3a ycTonumsu poHaosum 6opcu (United Nations Sustainable Stock Exchanges Initiative, UN SSE).
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Mpe3 centemBpu 2023 r. ,Bbbarapcka ¢oHgoBa 6opca”“ AL odMuUManHO ce NPUCHEAUHU U KbM
Fno6anHua dorosop Ha OOH — nHMUMaTMBA, KOATO NPU30BaBa KOMMNaHUMTE Aa Bb3npuemar geceT
YHUBEpPCANHW NpMHUMNA B 061aCTTa HA YOBELWKMTE NpaBa, TPYA0BUTE CTaHAAPTU, OKOJIHATa cpesa
n 6opbaTa c KopynuuAaTa U Aa r'M NpUIoKaT B cBoMTe BU3HEC cTpaTernn 1 BbB BCEKMAHEBHATa CU
paboTta. Ype3 cBOA aHraXXMMEHT NO OTHOLEeHMe Ha Bceobwo Bb3NPUETM LLEHHOCTM W ypes
MMUHUMMU3NPAHETO HA HEraTUBHUTE ePEKTM OT CBOATA CTONAHCKATa AENHOCT, KOMNAHMUTE MoraT Aa
AaAaT CBOA NPUHOC 3a NOCTUraHeTo Ha LlennTe 3a yctoinumBo passmtme Ha OOH.

Ha 23 aBryct 2023 r. e yupeaeHo HOBO apyxecTtBo EuroCTP, B KoeTo akunoHepu ca 14 eBponeiicku
b6opcu, CboTBETHO BOPCOBM IPYNN, KOUTO NPeacTaBAABaT ONepPaToPUTE Ha OCHOBHUTE peryinpaHu
nasapu B 25 ctpaHu ot EC. Llenta Ha HoBaTa KomnaHwus (joint venture) e aa npepocTass
KOHCONMAMPAHKU Na3apHu gaHHu (consolidated tape) 3a akuum B EBponeickma cbtos. EuroCTP nma
cBOM cobcTBeH CbBET Ha AMPEKTOPM, @ BCUYKK Bopcn ca npeacTaBnaBaHu B Haa30pHMA CbBET Ha
OpYyXKecTBoTO.

,bbnrapcka ¢oHmosa b6opca”“ ALl npeacrasnssa masnkute bopcu B Hag3opHMA CbBET Ha HOBOTO
[ PY*KeCTBO.

lpyna bbarapcka ¢poHA0Ba 6opca He OCbLLECTBABA HAYYHO M3C/en0BaTeNCKa U Pa3BOMHA AENHOCT.

MHd)OpMaUMﬂ 3a OCHOBHUTE HEMaTEpPUaZIHUN pecypcun, ot KOUTO OCHOBHO 3aBUCH 6usHec moaennor
Ha npeanpuaTMeTo U KOUTo Ca U3TOYHUK HA Cb3aaBaHE Ha CTOMHOCT 3a npeanpuaTneTo:

BaxkHM 3a Japy)KecTBaTa OT rpynaTa pPecypcu KaTto TEeXHONOrUM, B3aMMOOTHOLLIEHUA CbC
3aMHTEPEeCOoBAHUTE CTPAHM WM YOBELIKWM KanuTan ca OCHOBOMOANArawy 3a HEeMHOTO YCMewHOoTO
dYHKUMOHMpPaHe.

TexHonorum u passutue

[enHocTTa Ha gpyKecTBata OT rpynata ce 6a3vpa Ha C/AOXKHU COPTYEpPHU CUCTEMM M Ma3apHa
MHPPACTPYKTYpPa, KOUTO OCUTypABaT MoAAbpKaHeTo Ha edeKTMBHO paboTew, M npospadyeH
KanuTanos nasap B Penybnuka bbarapus. ,bbarapcka ¢oHposa 6opca” ALl M3non3ea TbproBckaTta
nHdpacTpykTypa Xetra Ha Deutsche Borse ot 2008 r. Hacam. Mpes toHn 2019 r. bPb BHeapW Hali-
HOBOTO TEXHOJIOTMYHO NOKOIeHWe Ha naatdopmaTa 3a bopcosa Tbprosua Ha Deutsche Borse — T7,
C KOeTo Cb3gage AOMbJAHMTENHO PenyTauuoHHO NPeaAMMCTBO U AONPUHEce 33 MOAEPHU3AUUNATA,
epeKTMBHOCTTA M MHTEerpaumuaTa Ha 6barapckma nasap Kbm rnobanHata Toprosusa. MNpesoctasu ce
Bb3MOXXHOCT 33 pa3BUTUE Ha nNpegnaraHuTe GUHAHCOBU MHCTPYMEHTU U YCAYTU, KOETO OCUTypABa
YCTOMYMBOCT U pacTex.

B oonbaHeHMe, Ype3 BHeAPEHUTE B aAMWHUCTPATUBHATA AEMHOCT Ha APYKECTBOTO COPTyEepHMU
peweHuA ce noaobpasa onepaTnBHaTa ePEKTUBHOCT U Ce HaMaNABaT PAa3XOAUTE HA APYHKECTBOTO.
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Perynaumum n B3aMMmOOTHOLLIEHUA CbC 3aUHTEPECOBAHUTE CTPAHU U NAPTHLOPU

MpaBunata 1 perynaumunte, KOUTO cnasea rpynarta ,bbarapcka poHaosa 6opca” AL KaTo nasapeH
onepaTop, ca KPUTUYHO BaXKHU 33 OCUTYPABAHE HA MPO3PAYHOCT, YECTHOCT M CTAabUAHOCT Ha Nasapa.

PbKOBOACTBOTO HA rpynata € CUAHO aHTaXXMPAHO C MHTErpUpPaHeTo Ha YCTOMYMBOCTTA W
KoprnopaTMBHaTa couManHa OTrOBOPHOCT B CTpaTerMyeckuTe Lenn U exeaHeBHUTe onepaumm Ha
[APY’KEeCTBOTO KaTO KAKOYOBUTE NPUHLMNM Ca onpeseneHu B peanua MonuTtuku, paspaboteHn ot
KomuteTa no yctonuneoct kbm bOb.

HepasgenHa 4yacT oT KopnopaTuBHaTa ¢unocodus, cTaHAAPTU WM LEHHOCTM Ha rpynata e
NOAABPXKAHETO Ha CTabWNHM U ABATOCPOYHM OTHOLWIEHMA C BCUMYKU 3aUHTEPECOBAHU CTPaHMU,
OCHOBaHM Ha eTMKa, NOYTEHOCT M yBarKeHWe. Te3n KAYOBM MPUHLMNK NoAAbpKaT AobpaTa
penyTauma Ha ApyrKecTBaTa oT rpynaTta b®b, ykpensaT 4oBepueTo Ha 3aMHTePeCcoBAHUTE CTPAHU U
rapaHTMpaT AbArOCPOYHA CTOMHOCT.

EKkunbTt Ha BPb

PHbKOBOACTBOTO M CNYKUTENUTe B rpynaTta ,bbarapcka poHaosa 6opca” AL UrpaaT BaxKHa pona 3a
ycrnexa Ha Apy*KecTBaTa KaTo OCUMrypsBaT NPaBUAHOTO GYHKUMOHUPAHe Ha nasapuTe, noaabpikaT
aKTMBHATa KOMYHMKaUMA CbC 3aMHTEPecoBaHWUTE CTPaHMU (aKUMOHEpPW, eMUTEHTU, YNeHOBE Ha
bopcata M CbBETHUUM Ha Nasapa 3a pactexk Ha MCI beam, MHBeCTUTOPK, PerynaTopHU OpraHu,
meamu, obLecTBo U Ap.), U3NbAHABAT CTPAaTErMyeckuTe LEeAn 3a pasBuMBaHe Ha APYXKEeCTBOTO M
nonynapusmMpaHe Ha Bb3MOXHOCTUTE 33 MHBECTUPaHE BbB GMHAHCOBU MHCTPYMEHTU U NPUBANYAHE
Ha HOBWM MHBECTUTOPM.

MHBECTUUMUTE B  YOBEWKW Kanutan UM pobpute  ycnoBus  Ha  Tpyad,  3agbprkar
BMCOKOKBAaNNPULMPAHUTE EKCNEPTU B APYKECTBOTO M HACbpYaBaT MOTUBALMATA U aHFAXKMPAHOCTTa
Ha CyXuTenute.
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4. OCHOBHWU PUCKOBE

KaTto nuueHsupaH nasapeH onepaTtop, ApYKecTBoTo-makKa ,bbarapcka ¢oHpoBa 6opca” AL
opraHuM3Mpa AeMHOCTTa U onepauunTe Ha peryanpaHuma nasap cbobpasHo U3NCKBAHUATA Ha 3aKOHA
W aKTOoBeTe No npunaraHeto my. OpraHnsaumaATa u ynpasaeHneTo Ha ,bbarapcka ¢oHgosa bopca”
Al ce M3BbPWBAT Bb3 OCHOBA Ha NPaBW/HWUK 3a AENHOCTTa, KOMTO ce npuema oT CbBeTa Ha
AnpeKTopuTe Ha bopcaTa u ce ogobpsasa oT Komucmata 3a dpmMHaHCOB Hag3op. MpaBUAHUKDBT 3a
aenHoctTa Ha ,bbarapcka ¢oHgoBa 6opca” ALl ypekaa BCUMYKM acnekTU OT AeMHOCTTa Ha
[PYKECTBOTO, B T.4. U:

1. MAeHTMOMLMPAHETO HA Bb3MOXKHUTE 3aMN1axm M PUCKOBE, KOMTO BMxa MOrIn Aa NPUYMHAT
NOTEHLMANHKN 3arybu 1 NnpekbcBaHe Ha NPOLLECUTE HA TbProBUs, OCUTYPABAHM, OCHLLECTBABAHMU U
noaAabprKaHu ot bopcara;

2. cpencrtBsaTta 3a KOHTPOA 1 ynpaBaeHWe Ha M,quTMd)MLI,MpaHMTe 3anaaxum n puCKose,

3. pasnpeneneHneTo Ha OTrOBOPHOCTUTE MENKAY CAYKUTenuTe Ha bopcaTa BbB Bpb3Ka C
YnpaBneHWeTo Ha puUCKoBeTE.

OcHoBHUTE BUOOBE puckose, OTHOCMMU KbM ,CLGVIHOCTTa APYyXKECTBOTO U NONINTUKATA NO TAXHOTO
ynpasaeHmne Ca pernamMmeHTupaHn B 4act VI —[Mpaswnaa 3a ynpaBaeHue Ha pUCKa OT I'IpanmHMKa 34

AenHocTTa Ha , bbarapcka ¢oHgoBa 6opca” AL,

MonutuKata No ynpas/ieHMETO Ha PUCKOBETE Ce Mpuaara MHTErpuMpaHo M CbobpPasHO C BCUYKM
OCTaHa/M NOAUTUKU W MNPUHUMNKU, pPernameHTUpaHu BbB BbTPeLlHUTe akToBe Ha bbarapcka
¢doHpoBa bopca. MNpasunata 3a ynpasaeHue Ha pUcKa Ha bbarapcka poHaoBa 6opca 4OKyMeHTMpPaT
MEepKUTe U npoueaypuTe No yCTaHOBABAHe, yrpaB/JeHMe U OLEeHKa Ha PUCKOoBeTe, CBbpP3aHu C
AenHocTTa Ha bopcata no pepa Ha un. 86, an. 1, 7. 3 oT 3aKoHa 3a Ma3apuTe Ha ¢$MHAHCOBMU
UHCTPYMEHTMU.

MpaBunaTa 3a ynpasaeHMe Ha pucka Ha bbarapcka ¢oHaoBa 6opca AeduHUpaT cneaHuTe BuaoBe
PUCKOBE, CBbP3aHM C AeWHOCTUTE, MPOoLEAyPUTE N CUCTEMUTE Ha APYXKECTBOTO:

1. BbTpelwHu — CBbP3aHK C opraHmn3aumaTa Ha paboTa Ha bopcaTa, npeacTaBnaBawum:
a) PUcKoBe, CBbP3aHM € npouecuTe
- PUCKOBE, CBbP3aHU C U3MbAHEHNETO Ha OCHOBHUTE PyHKLUMM Ha BopcaTa
- PUCKOBE, CBbP3aHW C NpeasiaraHnTe yCayru un
- NPOEKTHU PUCKOBE
6) PuckoBe, CBbP3aHM CbC CUCTEMUTE
- Mb/IHA UM YAaCTUYHA HEAOCTOBEPHOCT M NPOMNYCK B Mb/IHOTATa Ha AAHHUTE;
- NocNeABaLlo NpoasaeHMe Ha NpobiemuTe C 4OCTOBEPHOCTTA M Mb/IHOTATa Ha AAHHUTE;
- IMNCA Ha NPeLU3HOCT B MeToauTe Ha 06paboTKa;
- TPELWKM Ha cOPTYEepPHU NPOAYKTH;
- HECHBBPLUEHCTBO Ha M3MNON3BAHUTE TEXHONOTUN;
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- CPMB Ha CMCTeMAaTa Ha peryanpanHuna nasap, MHPopMaLMOHHUTE U KOMYHUKALLMOHHU CUCTEMM.
B) PUCKOBe, CBbP3aHU C NepcoHana

- HaMyCKaHe Ha KAKYO0BU CYXKUTENU;

- HeAO0HPOCHBECTHO NOBEAEHME OT CTPAHA Ha CAyKMUTeauTe Ha bopcaTa;

- HeAOCTAaTbYHA KBAZIMPUKALMA M INNCA HA NOATOTOBKA Ha AnuaTa, paboTtewm no gorosop 3a
bopcaTa;

- He61aronNnPUATHMU U3MEHEHUA B TPYAOBOTO 3aKOHOAATENCTBO;

- HeocurypeHa 6e3o0nacHOCT Ha TpyAoBaTa cpeaa;

- He4,OCTAaTbYHA UM HEaA4EeKBATHA MOTUBALLMA HA CAYXKUTENUTE;

- yecTa CMAHA Ha 3aeTuTe CAYXUTenu, Bogella 40 HEBB3MOXKHOCT 33 aA4EeKBATHO U3MbAHEHNE
Ha pyHKuMuUTeE.
2. BbHWHM — CBBP3aHM C MAKPOMKOHOMMUYECKUN, NOAUTUYECKM U ApYyrn GaKTOPM, KOMTO OKaseaT
/MM MoraT Aa OKaxKaT BAUAHWE BbPXY AelHOoCTTa Ha bopcaTa, Hanpumep:

- HebnaronpuATHM NpOMeHM B HOPMATMBHATA ypeaba

- PuckoBe, cBbp3aHU C NPEXBBPIAHETO HA BaXKHW AEMHOCTM Ha TpPeTa CTpaHa — U3NbAHUTEN

- MonuTnyeckn nameHeHuns

- U3meHeHuA B AaHbYHaTa ypeaba

- Puckose oT $13M4eCKO BMeLLATENCTBO.
3. Apyrn pucKoBe, CBbp3aHU C AenHocTTa Ha bbvarapcka ¢oHposa 6opca — apyrM puckose,
CBbP3aHM C NpeasiaraHuTe ycayrn, HemaeHTMduumMpaHu B NpaBuaTa 3a ynpaBaeHne Ha pUCKa Ha
bvarapcka ¢oHpoBa 6opca

- MasapeH puck

- LleHoBM puckK

- BanyTeH puck

- JInxseH puUcK

- JInkenaeH puck
4. 06bwm (cuctematnuHu) puckose — O6LWMTE PUCKOBE MPOM3TUYAT OT BHb3MOXKHM NPOMEHMU B
UANOCTHAaTa MKOHOMMYECKA CUCTEMA M MO-KOHKPETHO, MPOMAHA Ha YC/I0BMATA Ha PpUHAHCOBUTE
nasapu. Te He moraT ga ce guMBepcudULMPaT, Tb KATO Ha TAX Ca M3NOXMKEHM BCUYKU CTOMAHCKM
cybeKTu B cTpaHara.

- KpeauteH puck

- MIKOHOMMYECKM pacTeK M BbHLLHA 334/ 1bXKHANOCT

- MHpnaumnoHeH puck

- bespabotuua

- BanyTeH pucK u BanyTteH bopg,

- JInxseH pucK

- NaHbyHO obnaraHe

- [lpyru1 cuctemHu puckose
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MoapobHO onMcaHWe Ha PUCKOBETE, XapaKTepHU 3a AelHOCTTa Ha ,, bbarapcka poHposa 6opca“ ALl
e npeacraseHo B T. 4 ,PuckoBu ¢akTopu” OT perncrtpaumMoHHMa AOKyMmeHT (cTp. 12 — 24),
npeacrasnasawy Yact | ot ogobpeHns ot Komucmata no GUHAHCOB HAA30pP NPOCNEKT ¢ peweHne Ne
816 — NA/15.12.2010 r. 3a gonyckaHe Ha akuuuTe Ha bbarapcka ¢oHaoBa 6opca A0 TbpProsma Ha
perynvpaH nasap. MNpocnekTbT Moxe Aa 6bae HamepeH Ha UHTEPHET CTpaHWuaTa Ha bbarapcka
¢doHpoBa 6opca B cekuma ,MpocnekT Ha bbarapcka poHaosa 6opca”.

Mo oTHOWeHWe ynpaBAeHMETO Ha pUCKa U npeasua crneumdukata Ha geinHocTTa Ha BOb B
KauyecTBOTO M Ha peryanpaH nasap ce npuaara paspaboTteHa onepaTusHa npoueaypa ot Cuctemata
3a ynpasneHue (CY) Ha BPB (ISO 9001 / 27001). MNpoueaypaTta TpeTMpa OCHOBHO OnepaTUBHUTE
pPUCKOBE, CBbP3aHU C OCHOBHUTE NPOLECcH NO Tbprosma Ha bOb.

PbKOBOACTBOTO Ha APYKECTBOTO-MallKa € aHraXkMpaHo C: OCUrypsiBaHe W MoAAbpKaHe Ha
cboTBeTcTBMETO Ha CY, nHTerpmpaHeTo Ha CY B BU3HEC npouecuTe, HacbpyaBaHe Ha INAEpPCTBOTO,
ocurypsBaHe M NoaAbprKaHe Ha HeobxoaMmMuTe pecypcu 3a noagbpikaHe M QyHKUMOHMpaHe Ha
npouecuTe, NnogobpABaHETO Ha cMCTeMaTa 3a ynpaBaeHue Ha 6a3a Ha aHanM3a, OCHOBaH Ha pUCKa
N MHbopMaLmATa 3a GYHKUMOHUPAHE Ha npouecuTe. PbKOBOACTBOTO, CbBMECTHO C AMPEKTOPUTE Ha
ANPEKUMK, YNPaBAABa PUCKOBETE M Bb3MOMKHOCTUTE 3a NPOLLECUTE, KOMTO CYMTa 3a HE0bX0AMMO A3
HabnogaBa M KOHTpoaupa npu  GyHKUMOHMpaHeTo Ha CY. YnpaBneHve Ha puckoseTe MU
Bb3MOXKHOCTUTE BK/OYBA: MAEHTUMUMPAHE, OLEHKA, OnpeaensHe Ha NoAXoAAalM AeNCTBUA 3a
TpeTupaHe M oBNaAABaHe, NPONOPLUMOHANHM HA Bb3MOXKHOCTTA 33 Bb3HMKBaHE, NOTEHLUMANHOTO
Bb34ENCTBUE, ONpeaensHe Ha OTFTOBOPHM CAYKUTENU 3a MPUAaraHe Ha MePKUTE U 3a KOHTPOA Ha
M3MNb/IHEHMETO, onpedenAaHe Ha NoAXOAAWM KOHTPONHM MexXaHM3MKM, Npu HeobxoaMmOocT,
nepuMoavyeH npernen, Ha-mManko BeAHbLXK TOAMILIHO, M MPU Bb3HUMKBAHE Ha HeobXxoAMMOCT,
NPeoLeHsABaHe, KOrato e NpuaoXumo. MNpu ynpasieHWe Ha PUCKOBETE M Bb3MOMKHOCTUTE ce
npunarat U M3nckBaHMATa Ha MpaBMAHKUKA 3a AeWHOCTTa, YacT VI MpaBuna 3a ynpasieHue Ha pUcka.

B B®E ce npunara u MoanTUKa No ynpasaeHue Ha pucKa. MoanTukaTa ce npuaara MHTErpupaHo u
CbOoBPa3HO C BCUYKM OCTaHaNU NOMUTUKM U NPUHLMNKU, PEerlaMeHTUPaHM BbB BbTPELLHMUTE aKToBe
Ha 6opcaTa. B MonnTuKaTta no ynpasieHMe Ha PUCKa ca pa3rpaHUYeHn BUAOBETE PUCK, CBbP3aHM C
AeHoCTUTe, Nnpoueaypute u cuctemute Ha B®B. 3a BCeKn OT pUCKOBETE Ca NOCOYEHU NpoLeaypu C
MEpPKM 3a ynpasneHue, KouTo OB ce aHraxupa aa npunara. Cbc 3anoBes Ha MU3MbAHUTENHUA
AVPEKTOp e Cb3gafeH u KomuteT no curypHocTTa.

MNoBeye MHPopmaLMa OTHOCHO yMpaBAeHMETO Ha GUHAHCOBMA PUCK OT pynata moxKe aa 6bae
HamepeHa B T. 34 ,YnpaBaeHue Ha GMHAHCOBUA PUCK"” OT AOKYMeHTa ,,[1pMA0KEHMA KbM FroguLleH
KoHconnanpaH ¢dmHaHcoB oTyeT 3a 2024 r.“

MogpobHa WHbOpMaLMA OTHOCHO MpWAAraHMTe OT eMUTEeHTa B Mpoueca Ha W3roTBAHE Ha
OUHAHCOBUTE OTYETU CUCTEMA 3a BbTPELUEH KOHTPO U CUCTEMA 33 YNPaB/JeHUE Ha PUCKOBE MOXKe
ha b6bae HamepeHa B T. 5.6.15 oT npeactaBeHaTa KbM HacToAWMS AOKAa4, 3a AeWHOCTTa
nHdpopmauyma no MpunoxkeHre Ne 2 kbm un. 10, 1. 1 oT Hapeaba 2 kbm 3MMLK.
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OCHOBHUTE PUCKOBE, CBBP3aHM C AEMHOCTTA Ha AbLLEPHOTO APYKeCTBO ,bbarapcka HesaBuCMMA
eHepruiiHa 6opca” EAL] ca:

B ponsTta cv Ha NMLEH3MPaAH Na3apeH onepaTop Ha Na3apa Ha e/IeKTPUYECcKa eHeprus 3a NasapHaTa
30Ha Ha Penybnuka bbnarapua, ,bbarapcka HesaBucMma eHepruiiHa bopca” EA/Zl opraHusmpa
AEMHOCTTa CK, YNPaBAsABaKM NPUCHLLUTE 33 HEA PUCKOBE, KOMTO Ce PasaensT Ha:

e BbTpewHU — TakuMBa CBbP3aHU C TEXHUYECKOTO aAMUHUCTPUPAHE Ha NasapHUTE CermeHTH,
CBBP3aHM C MepCcoHana u opraHnsaumaTa Ha paboTa, npeaBua HenpekbCHaTUA LMKDBA Ha paboTa Ha
KPaTKOCPOYHMTE MNa3apHU cermeHTu [asap [eH Hanpes (Day-ahead market, DAM) u Masap B
paMkuTe Ha AeHsA (Intraday Market, IDM), KakTo 1 TakMBa CBbP3aHN C GUHAHCOBOTO CbCTOAHUE HA
OpYy»KecTBOTO, NpeaBua HerosaTa MOHOMO/HA MNO3MUMA W CBbP3aHaTa C TOBAa Bb3MOXHOCT 3a
perynnpaHe Ha TapudHaTa CTPYKTypa OT cTpaHa Ha KomucuATa 3a eHeprniHo 1 BOAHO peryampaHe.

® BbHLWHW — TaKMBa CBbP3aHUN C HEHNAroNPUATHNU MAaKPOMKOHOMMUYECKM MPOMEHMN, HEG1AaronpuaTHU
NMPOMEHU B MPUNONKMMOTO 33aKOHOAATE/NICTBO, KAaKTO M PUCKOBE OT NPEXBbp/fHE Ha AeNHOCTU
NPUCHLLM 3a onepaTopa Ha Nasapa KbM MOMEHTA, KOMTO 6uxa NOBAMANM OOLMTE yCloBUA Ha
bYHKLUMOHMPaHe Ha nasapa Ha eNeKkTpuYecka eHeprus (BbBEXKAaHe Ha KAMPUHIOBA Kblia KaTo
CTpaHa MO CAENKUTE C efleKTpuYecka eHeprusa, KakTo Ha abarocpoyHute (CMBC), Taka v 3a
KpaTKocpoyHuTe nasapu (DAM u IDM);

ﬂ"bl'II'OCpO‘-IHaTa cTpaTerna 3a ynpasieHne Ha PUCKaA € CbCPenOTOYEHaA KbM pPeEAIN3NPAHE Ha
cnegHunTe Bb3MOXKHOCTU!

e Bb3MOXHOCT 32 00U0 rapaHTUpaHe Ha pucka (obesneyeHMe) Ha BCUYKU MA3apHU CETMEHTH,
onepwupaHu ot BHEB, KoeTo e AonpuHece B 3HaYUUTE/IHa CTeneH 3a ob/ieKyaBaHe Ha YC/10BMATA Ha
yyacTue;

e Bb3MOMKHOCT 33 pa3paboTka Ha cobcTBeHM NnaTGopmMm 3a onepupaHe Ha NasapHUTE CErMEHTH,
KOEeTO Lie Hamaan 3aBUCMMOCTTA OT AOCTaBYMLM HA YCAYTUTE.

OCHOBHUTE PUCKOBE, CBbP3aHW C AEMHOCTTa Ha AbLLEPHOTO ApyKecTBo ,daliHeHWbN MapKeT
Cvpsucus” EOO/, ca:

* PMCKOBE, CBbP3aHM C pecypcHaTa (TEXHONOMMYHA M eKCepTHA) OCUTYPEHOCT Ha A PYKEeCTBOTO BbB
BPb3Ka C OCHOBHMA My NpeaMeT Ha AeNHOCT No NpeAocTaBAHe Ha MHPOPMALLMOHHM YCayru;

® NMasapHUN pncKkoee, CBbP3aHU CbC CbCTOAHNUETO U PA3SBUTUETO Ha KOHKYPEHLMATA B CEKTOPAQ,

* BbLHLHM pPUCKOBE — CBbP3aHW OT efHa CTpaHa C WM3MeHeHWAa B HOpMaTMBHaTa 6asa,
pernameHTMpaLla 3a4b/KEHUETO M HauMHUTE 33 OMOBECTsABaHe Ha peryavpaHa MHpopmaumsa ot
ny6ANYHUTE APYIKECTBA M APYIUTE eMUTEHTU HA LLEHHW KHUXKA, @ OT Apyra ¢ 0bLWoTO CbCTOAHME HA
KOpMopaTUBHOTO ynpaBieHue B bbarapus.
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5. ®WHAHCOB OTYET

KoHconmamnpaHuat ¢uHaHcoB otyeT Ha pyna Bbarapcka ¢doHaoBa H6opca € M3roTBeH CbraacHoO
npuetata c4yeToBOAHa MNOAUTUKA Ha [pynata 1 MCPO cyeToBOAHWM CTAaHAAPTU WU MpPenocTaBs
nHdpopmauma 3a GMHAHCOBOTO N CbCTOAHME M pe3yITaTUTe OT AENHOCTTa .

5.1. ®PnHaHcoB pe3yaTat

KbMm Kpaa Ha 2024 r. HeTHUAT PUHAHCOB pe3ynTaT, peannsmpaH ot [pynaTta e nevyanba B pasmep Ha
16 900 xun. nB. (12 521 xun. nB. neyanba 3a 2023 r.), KOETO Ce AbAXKM [NMAaBHO Ha KOHCONMAAUMATA
Ha [AbLLEepPHOTO ApYy*KecTBO ,bbarapcka HesaBUCMMA eHepruiiHa 6opca” EAL, KakTo M Ha
yBE/IMYEHME B NPUXOAMUTE OT AOrOBOPU C KAUEHTU, APYIUTE AOXOAM OT AeMHOCTTa U GUHAHCOBUTE
npuxoau.

NHbopmaLmAa OTHOCHO OCHOBHUTE GMHAHCOBM MOKasaTenu moxe ga bbae HamepeHa B T. 24
,Kanutan n pesepsn” ot ,,MpUNOKEHNSA KbM rogueH KoHconnampaH GMHaHcoB oTyeT 3a 2024 r.“.

5.2. AKT"BM 1 Nnacmsu

Cymata Ha aktuBuTe Ha lpyna Bbarapcka ¢oHaoBa 6opca kKbm 31.12.2024 r. Bb3Nn3a Ha 668 382
xun. nB. n e ¢ 300 670 xun. n.. (82%) No-BMCOKa OT CTOMHOCTTa MM KbM 31.12.2023 r.

HeTtekylwuTe akTnem Ha Npynata HapacTBaT KbM 31.12.2024 1. ¢ 12 183 xun. nB. (63%) 1 Bb3/1M3aT Ha
31539 xun. nB.. (31.12.2023 r.: 19 356 xun. nB..).

M3MeHEHNETO B HETEKYLLUUTE aKTUBM Ce Ab/XKM OCHOBHO HA yBEAMYEHMETO NO nosmuma ,motu,
MalunHKU, obopyaBaHe” — oTunTa ce nosuweHune cnpsamo 31.12.2023 r. ¢ 12 130 xun. n.. (679%),
KOETO ce Ab/IXKM Ha npuaobutaTa oT MpynaTta ypes AbliuepHoTo apyxectso BHEB EA/l npe3 mecel,
aekemspu 2024 r. 3ema n oduc crpaaa.

4

Mo no3nums ,,KanntanoBm MHCTPYMEHTM NO CNpaBea/IMBa CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxoa"
CblWoO ce oTyuTa nosuweHue cnpamo 31.12.2023 r. ¢ 1,591 xun. nB. (185%), AbAXKalWo ce Ha
HanpaBeHW BHOCKM B 06w, pasmep Ha 1 265 xun. nB. (31.12.2023 r.: 442 xun. NB.) BbB BpPb3Ka C
yupegasaHeTo Ha gpyxectsoto EUROCTP B.V. KaKTo 1 Ha MHBECTULUN B AAN0BE B ABa 40rNOBOPHU
¢oHAa, cOBCTBEHOCT Ha 6bIrAPCKO YNPaBAABALLO APYKECTBO B pa3mep Ha 700 xun.ns..

MoHunxkeHne cnpamo 31.12.2023 r. ce oTynTa No No3mumn ,HematepuanHm akTUBU"” — HaMasieHue ¢
336 xun. nB. (9%) OCHOBHO NopaAn HauyMCAEHA NPE3 NepMoaa aMopTU3aLMA, KaKTO 1 MO NO3ULUATA
,MHBECTMUMM B CbBMECTHU apy»KecTBa” ¢ 33 xun. nB. (22%) B pe3yntaT Ha HauMcCAeHa obe3lUeHKa
(100%) Ha cbBMmecTHOTO Apyxectso CEE /innk 400, Ckonue.

HamaneHwue ce oTunTa No nos3mumaTa ,,JbArocpoyHo npeannateHun pasxoam” cve 169 xun. ne. (57%).
B pe3ynTat Ha oTnucBaHeTo Ha obe3ueHKaTa Ha B3eMaHe No A0roBop 3a Lecua B No3muma ,, AKTMBK
Mo OTCPOYEHU AaHbUKU" ce oTymTa cnag c 55 xua. n.. (8%).
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TeKywmTe akTMBM ce yBennyaBaT ¢ 288 487 xuA. nB. (83%) oCHOBHO B pe3ynTaT Ha yBe/IMYEHMETO No
nosunuma ,,BaemaHuma no cnopasymeHus c Knaysa 3a obpatHo uskynysaHe” ¢ 320 238 xun. nB. (163%)

Kbm 31.12.2024 r. [pynaTta nma B3eMaHUA NO CNopasyMeHuMa € Knaysa 3a 06paTHO U3KynyBaHe Ha
CTOMHOCT 516 355 xun. NB. OT Yy*KAECTPaHHA BaHKa, C BUCOK KpeauTeH pelTuHr (31 aekemspum 2023
r: 196 117 xun. nB.). CpeaHUAT TNXBEH NPOLEHT NOo Te3un cnopasymeHus e 2.67% (2023 r.: 3.70%), a
MaTypUTETBHT UM e Ao 12 meceua.

PbcT KbM 31.12.2024 r. ¢ 657 xun. n.. (78%) cnpamo 31.12.2023 r. ce Habao4aBa M NO NO3MLMATA
“Opyrvn B3eMaHUA 1 NpegnaaTeHn pasxoan”.

Cnag, ce otymTta no nosuumute ,MapuyHM cpeactsa M NapuyHu eksmBaneHT” ¢ 32 331 xun. ns..
(25%), ,,B3emaHua OT KOHTpareHTH 3a enekTpuyecka eHeprua® c 1 074 xun. ne. (5%) u ,,Baemanusa ot
KnneHTtn” ¢ 13 xun. nB. (2%).

HaTpynaHaTta Hepa3npeaeneHa nevyanba kbom 31.12.2024 r. ce yBenumyasa ¢ 14 685 xun. n.. (77%) n
Bb3/1M3a Ha 33 829 xun. nB. (31.12.2023 r.: 19 144 xun. ns.).

HetekywuTe 3aabikeHua Hamanasat ¢ 90 xua. ne. (15%) cnpamo 31.12.2023 r. — edekT oT
HamaneHneTo no nosuuumuTe ,AbAroCPOYHMN 3a4b/KEHUA NO AN3NHT € 99 xun. nB. (77 %) n ,,Macmen
no oTcpoYeHun gaHbum” ¢ 32 xun. n.. (10%). YBennyeHume ce otymta no nos3mumaTa ,,Jbarocpoynu
3ab/IKEHMA KbM NMEPCOHaNa Npu neHcuoHupaHe” ¢ 41 xun. ne. (28%).

TekrylwuTe 3aab/xKeHns benexkat pbeT oT 285 420 xun. n.. (85%) ocHoBHO Nopaau yseanyeHue no
nosnymAata ,Mony4yeHn rapaHUMOHHM AENO3UTM OT KOHTPAreHTU 3a efNleKTpuyecka eHeprua“ c
222 796 xun. nB. (82%), KaKTo 1 Nopaan Bb3HUKHANO0 3aA4b/I}KEHME 33 NMOC/eAHa BHOCKA BbB BPb3Ka
c uHBectuumata B Euro CTP Kbm Kpas Ha oT4eTHMA nepuoa. NoayyeHuTe rapaHUMOHHN AeN03nTH OT
KOHTpareHT ca B pasmep Ha 493 070 xun. n.. (31.12.2023 r.: 270 274 xun. nB.) U NpeacTasnAsaTt
AEeno3nTu 3a y4yacTme Ha 6OpPCOB Nasap 3a rapaHTMpaHe U3MNbJHEHME Ha 3a4b/IIKEHMNATA Ha BCEKMU
TbPrOBCKM YYACTHUK MpPU CAENKUTE 33 MOKYMKO-NpoAaxKba Ha enNeKkTpuyecka eHeprusa, no KouTo
AvbulepHoTo apyxKectso BHEB EA/l e nocpeHMK (areHT) v 3a KOMTO TO HOCU PUHAHCOBUSA PUCK.
[eno3ntnte ce Bb3CTAaHOBABAT NPW MpPeKpaTABaHE Ha perncrpaumnata Ha 6opcosua nasap u npwu
YC/NI0BUE Ye TbProBCKUAT YYaCTHMK HAMA GMHAHCOBM 3a4b/IXKEHMA KbM HErO.

YBenuyeHue ce otynTa 1 No nosnunnTe ,,3ap,'bl1)-KeHVI‘r'l KbM KOHTPAreHTu 3a enekTpmnyecka eHeprvm”

c 44 055 xun. n.. (112%) n ,,3aab/aKeHns 3a gaHbun” cbe 17 380 (79%).

5.3. NMpuxoau u pasxoamu

MpuxoanTe oT AOrOBOPU C KAUEHTU BBb3AM3aT Ha 19 101 xun. n.., Kato pynaTta otbenssa pbeT
cnpamo 2023 r. ot 8% naun 1 390 xmn. nB..
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2024 2023
BGN'000 BGN'000

OnepaTtuBeH cermeHT “TbproBus ¢ enekTpuyecka eHeprmua“ 15,163 14,154
TaKca 3a Tbprosma ¢ eNeKTpMYecka eHeprua 11,121 10,804
[oanwHa Takca 3a YNEeHCTBO 2,133 2,003
Takca 3a goKnaaBaHe Ha AaHHMU 687 517
Takca yyactue 312 228
Takca obyyeHue 205 178
Ldpyrv Taken 705 424
OnepatMBeH cermeHT “Pernctpauna U nNoAAbP}KAHE HA eMUCUU

1,599 1,456
¢$1HaHCOBM MHCTPYMEHTHU 3a TbproBua”
TaKca 3a permcTpauma Ha apy*KecTea 1,384 1,222
TaKca 3a uneHcTBo 153 160
TaKkca 3a npomAHa Ha NapameTpu Ha eMnUcumn 30 40
Takca 3a HepasKpuMBaHe Ha WMHPOPMaLMA M TaKca 3a BPEMEHHO 26 78
cnupaHe OT Tbprosus
Takca 3a npucBosiBaHe Ha 6OPCoB Kof, 3 3
Takca 3a npemecTBaHe Ha eMncKa 2 2
Takca gonyckaHe Ha 60pcoB NOCpeaHUK 1 1
OnepartuBeH cermeHT ,,MHpOpMaLMOHHO 0b6cnyKBaHe” 1,212 1,034
Takca 33 UHGOpPMaUMOHHO 06cnyKBaHe 1,087 930
Takca 3a goknaggsaHe Ha gaHHM OMI 116 93
TaKca npaBo Ha Noa3BaHe Ha TbProBCKa MapKa 9 11
OnepartusBeH cermeHT ,, TbproBusa ¢ PUHAHCOBU UHCTPYMEHTH" 1,127 1,067
KomucmoHu 3a caenkm Ha bopcaTa 877 802
Mece4yHM KOMUCUMOHHM 33 A0CTHN A0 TbProBuA 187 209
Takca 3a nogabp:KaHe HEMPUCHCTBEHM PabOTHM CTaHUUMK 28 28
Mece4yHa TaKca 3a CBbP3aHOCT 24 25
®PurHaHCOBM CaHKLMM Ha YneHoBe Ha bopcaTa 7 2
Takca u3nuTBaHe Ha CbBMECTMMOCT Ha aJIfOPUTbHM 4 1
O6uwo 19,101 17,711

BuaHO OT AaHHWTe B ropenocoyeHata Tabavua npuxoauTe OT TAaKCUM B OMNEpaTMBEH CEermeHT
“TbproBua c enekTpmuyecKka eHeprna” ce ysenndyasat npe3 2024 r. cnpamo 2023 r. ¢ 1 009 xun. nB..
(7%), a npuxoguTe OT TaKCM B onepaTUBEH CErMeHT “Perucrpaumsa M noagbprKaHe Ha eMucuum
$MHAHCOBM MHCTPYMEHTM 3a Tbprosma” cbe 143 xun. ne. (10%), KOETO OCHOBHO Ce Ab/IKMU Ha PbCT
no nosunumsa , TakcK 3a perncrpaumsa Ha apyxkecrtsa” cbe 162 xun. ne. (13%). Cnag ce oTyMTa no
nosuuma , Takcu 3a npomaHa Ha napameTpu” ¢ 10 xun. n.. (25%).

Mpe3 2024 r. npuxoauTe OT TaKCUM B onepaTuBeH cermeHT ,MHpopmaumoHHO obcnyrkBaHe” ce
yBenunyasat cbe 178 xun. ne. (17%) ocHOBHO nopaau yBenMYeHme Ha npuxoguTe no nosmums , Takcu
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33 MHOOpMaLUMOHHO obcnyxkBaHe” cbe 157 xun. n.. (17%) v npuxogute oT ,Takcu 3a AOKNaABaHe
Ha 4aHHM NO 0406peHNTE MexaHN3MM 3a Nyb6ankysaHe (OMMM)“ ¢ 23 xun. nB.. (25%).

Mpuxoante B onepaTMBeH cermeHT ,, Tbprosus ¢ PUHAHCOBU MHCTPYMEHTM 32 2024 r. CbLO OTYMTAT
pbcT oT 60 xun. nB. (6%), edpekT OoT yBenumyeHne B npmuxoaute oT ,KOMUCMOHHM 33 CAENKM Ha
Bopcata” cbe 75 xun. n.. (9%). HamaneHue ce otynta B npuxoaute ot ,MeceyHn KOMUCUOHHM 33
A0CTbN 40 Tbprosua“ ¢ 22 xun. ne. (11%) cnpamo otyeTeHuTe npe3 2023 r.

MNoBeye MHPOpmauns moxKe Aa 6bae HamepeHa B T. 3 ,[Mpuxoan OT AOroBOPU C KAMEHTU” OT
OOKYMEHT ,,[TPUNOKEHNA KbM FOAULLHNA KOHCONMAMpPaH GUHAHCOB oTyeT 3a 2024 r.“,

Mpe3 oTyeTHMA Nnepuog ce HaboaaBa yBendeHue Ha ,, JApyrvu goxoam ot genmHoctTa” ¢ 233 xua. ns.
(47%) cnpamo 2023 r. B pe3ynTaT raBHO Ha NPUXOA4M OT NpoAaxkba Ha B3eMaHe Mo Lecua B pasmep
Ha 600 xun. nB.

Mpe3 2024 r. ,®nHaHcoBUTE NpUxoaM“ HapacTeaT ¢ 5 762 xun. nB. (67%) cnpamo 2023 r. n Bb3Aun3aT
Ha 14 323 xun. ne. YBEANYEHNETO Ce Ab/XKN Ha NOBULWEHNETO NO no3numa ,Mpuxoam oT INXBK NO
crnopasymMeHus ¢ Knaysa 3a 06paTHO nskynyBaHe” cbe 7 476 xun. nB.. (216%). Mo nosuums ,,Mpuxoan
OT INXBM MO CPOYHM Aeno3nTn B 6aHKN“ ce otumTa cnag c 1 713 xun. n.. (36%). Mo octaHanute
NPUXOLHWN NO3ULNUM MMA HE3HAYUTENHO U3MEHEHMUE.

,PrHaHCcoBUTE pa3xoamn” 6enexat cnag cbe 100 xun. n.. (8%) cnpamo 2023 r. BbNPeKM HauMcaeHa
npe3 2024 r. o6e3ueHKa Ha MHBECTULMM B CbBMECTHWU NPeanpuATMA B pasmep Ha 53 xun. n..

Mo nosnuma ,Pasxoam 3a nepcoHana” ce otumta pbeT oT 513 xun. n.. (12%) cnpsamo 2023 r.
YBenuuenue ot 1 245 xun. ns. (20%) uma n no nosmumsa ,,Pasxoamn 3a BbHLIHM yCAyrn“, Koeto ce
Ob/IKN OCHOBHO Ha PbCT B ,,J/IMLUEH3MOHHM TaKkcu”, KouTo bopcata 3annawa 3a M3no/s3BaHe Ha
pasAnyHuTe UHPOPMALMOHHU CUCTEMM, HeobXoaAMMM 33 OCUTypABaAHE HA MNpPaBUIHOTO
OYHKUMOHUpPaAHe Ha nasapHaTa WH$pacTpyKtypa. lMpe3 2024 r. ca HayMcAeHM NPOBU3UKU NO
3aBefeHu apbuTparkHW pena B pasmep Ha 643 xun. ns. ,[pyrv pasxoam 3a AeWHocTTa” ce
yBenunyasart ¢ 200 xun. nB. (54%).

5.4. OCHOBEH [,0X04 Ha aKuuA

HeTHaTa neyan6a Ha eAHa akuuMA e mM3ymcneHa Ha 6asa Ha HeTHaTa nevanba Ha Mpyna Bbarapcka
¢doHaoBa 6bopca 3a nepmoga n 6poa Ha OBMKHOBEHUTE aKLUM NPe3 OTYETHUA NEPUOA.

OctioBeh noxoa Ak A ‘ 2020 ‘ 2021 2022 2023 2024

Cpe/Ho NpeTerneH 6poii aKimm 6582040 | 6487155| 6440641 12881282| 12911380
HetHa nevan6a 3a roguHata (BGN’000) 4336 6 605 4533 12521 16 900
OcHoBeH goxopg, Ha akuusa (BGN) 0.66 1.02 0.70 0.97 131
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5.5. BayKHU cbOUTUA, HaCcCTbNUAU cnepd faTaTa Ha rogUWHUA GUHAHCOB OTYeT

Ha 27.01.2025 r. Bbbarapcka ¢oHmoBa 6opca Al yyacTBa B yupenABaHETO Ha aKUMOHEpPHO
OpY*KecTBO ¢ HammeHoBaHue ,UMO Pactex”, ype3 3anucBaHe Ha 40% aKuum OT KanuTana Ha
ApyxecTsoTo. [lpyKecTBOTO € BMMCAHO B TbproBcKmA pernctbp Ha 10.02.2025 r. u e ¢ kKanuTan ot
100 000 nB., pasnpeaeneH Ha 100 000 6p. 06UKHOBEHM, HE3HANNYHKN, MOMMEHHW aKLMK C NPaBO Ha
rnac, C HOMMHaNHA CTOMHOCT 1 nB. 1 eMncnoHHa ctorHocT 1.10 nB..

OcHoBHaTa 4eMHOCT Ha APY*KeCTBOTO e 6bae MHBECTULMN B EMUCUM aKLMM Ha OPYKECTBA, KOUTO
OCbLLECTBABAT MbPBMYHO Ny6AMYHO npeanaraHe Ha nasapa 3a pactex Ha MCM BEAM wunu
perynvpaH nasap, opraHusmpaHu ot bbarapcka ¢oHaosa 6opca ALl. [Apy*KecTBOTO ce NnpeAcTaBaiABa
oT MaHio Togopos MopaBeHOB.

Mpe3 ¢espyapu 2025 r. gbwepHoTo gpyKectBo BHEB EALl e cKawoumno goroBop 3a KpeauT 3a
0BbpAPadT C aHFAKMMEHT 33 25 mMaH. /1B. ¢ 6BaHKa C BMCOK KpeauTeH PENTUMHI CbC CPOK 33 eAHa
rognHa. Kbm gartata Ha noAnuceaHe Ha HACTOALWMA KOHCOMANPAH OTYET HAMA YCBOEHU CYyMU MO
TO3M O0roBop.

He ca Hactbnuan apyru cbbutns cneq 31 gekemspu 2024 r., KOUTO Aa HanaraT AOMb/HUTE/HU
KOPEeKUUU n/Mnm onosecTaBaHUA B KOHCOAMAMPaHUA PUHAHCOB OT4YeT Ha lpynaTa 3a nepuoaa,
3aBbpuwBaw, Ha 31 aekemspun 2024 r.

5.6. UHpopmauma no MNpunoxeHme N2 2 kbm un. 10, 1. 1 or Hapeaba 2 kbm 3MMLUK

5.6.1. OcHOBHUTe AeitHOCTK Ha ,,bbarapcka ¢oHaoBa 6opca” ALl ca cBbp3aHMu C:

e OpraHM3MpaHe Ha peryampaH nasap Ha GMHAHCOBU MHCTPYMEHTU KaTO CUCTEMA 33 TbProBUS;

e OpraHM3MpaHe v NoAAbprKaHe Ha MHGOPMALMOHHA CUCTEMA 33 TbPTrOBMA C LIEHHWN KHUXK3;

e npepocTaBaAHe Ha MHGOPMALMOHHM YCIYTM U Pa3npocTpaHeHMe Ha bopcoBa MHbOpPMaLUs;

e Cb3gaBaHe M M3YMCAABaHE Ha MHAEKCU Ha Bbarapcka ¢poHaoBa 6opca;

e OCblUecTBABaHE Ha HaA30p OT Bopcata BbPXy TbpProsMATa ¢ GPUHAHCOBU MHCTPYMEHTU Ha
nasapuTe, opraHn3MpaHun oT Hes.

Bbe Bpb3Ka C OCHOBHaTa cu genHocT lpyna Bbarapcka ¢oHaoBa 6opca peanusmpa ciegHute
OCHOBHMW BUA0BE NPUXOAN:

,bbnrapcka poHaoBsa 6opca”“ ALl
® MpUXOAM OT PErMcTpaums u NnoaabpKaHe Ha perncTpaumnsaTa Ha UHAHCOBU UHCTPYMEHTH;
® MPUXOAMN OT KOMUCUOHM 3a CAENKN C PUHAHCOBU UHCTPYMEHTU;
® MPUXOAM OT FOAMLLHM TaKCK 33 YNEHCTBO;
® MpUXoaM OT MHBECTMPAHE Ha CPeACTBa;
® npuxoaun oT UHPOPMALMNOHHU YCAYTU;
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® MpPMXO4M OT TAaKCK 3a NPOMAHA B MAapamMeTpu Ha EMUCUUTE;

® MpMXOA4M OT TaKCK 3a JOCTHN A0 TbProBCcKaTa cUcTeMa.
,BbbArapcka He3aBMcMMa eHeprminHa 6opca” EAL,

e [lpuxo4m OT TaKca 3a TbProBuA C eNeKTPUYECKa eHeprus;

e [lpuxogm OT rogMLLHA TaKca 3a YEHCTBO;

e [lpuxoam OT TaKCK 3a AOKNAABAHE HA AaHHM;

e [lpuxoam OT TaKcu 3a 0OyYeHUe;

e [lpyru Takcw.
,PanHeHwbN MapkeT CbpBucuc” EOO/

e [lpuxoam oT Takcn MHPOPMALMOHHO OBCNYKBaHE;
e [lpuxogm OT ycayru No noaabpKaHe Ha MHTEPHET CaUTOBE KbM CBbP3aHWN NMLa;

e [lpuxogm OT ycayrn No NPeHoC CbobLeHna U MHPOPMALIMOHHO 0BCNYKBAaHE KbM CBbP3aHM
nua;

e [lpuxogn OT KOMUCUOHHMW 33 NOCPeAHMNYECKA AENHOCT;

e [lpmxogm Oxygen un X3analytics.
MpuxoauTte oT gorosopwu ¢ KNMeHTn 3a 2024 r. ca B paamep Ha 19 101 xmn. nB., C KOETO ce oTYnTa
pbeT o1 1 390 xun. nB. (8%) cnpamo 2023 r.

MNoBeye MHPOpMmauma moxe aga b6bae HamepeHa B T. 5.3 ,lMpuxoan n pasxogmn” ot HactoawmA
OO0KNaa, Kakto u B T. 3 ,Mpmxoam oT 4OroBOPU C KAMEHTU OT AOKYMEHT ,,[TpUNOKEHNSA KbM rogMLLIEH
KOHconAaupaH GuHaHcos oTveT 3a 2024 r.

5.6.2. CrpykTypa Ha npuxoauTte 3a 2024 r. un cpasHeHue cnpamo 2023 r. (MpunoxkeHne Ne 2; 7.
2):

2024 2023 U3meHeHue
BGN '000 BGN '000 %
Mpunxogun OT 4OroBOPU C KAUEHTHU 19101 17711 8%
Opyru goxoam ot genHocTTa 731 498 47%
®duHaHCcoBU Npuxoamn 14 323 8561 67%
06wo 34 155 26770 28%

Kbm 31.12.2024 r. [pynaTta e peannsmpana npuxoam ot 6bArapcku KAMEHTM B pasmep Ha 14 554
xun. ne. (31.12.2023 r.: 14 130 xun. N1B.), @ NPUXOANTE OT YYXKAECTPAHHU KNMEHTU ca B pa3mep Ha 4
547 xun. nB. (31.12.2023 r.: 3 581 xumA. nB..).
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5.6.3. lpe3 mecey, agekemspu 2024 r. Ipynata 4ype3 AblepHOTO cu gpyxectso BHEE EAL
npnaobu 3ems 1 opuc crpasa, KakTo cnespa:

Ha 19.12.2024r., 6elwe 13BbpLUIEHO HOTapMaIHOTO NPEXBbP/IsSHE HAa COBCTBEHOCTTa BbpXy Crpaaara,
¢ agpec rpag Codus, panioH Bb3paxaaHe, yauua ,CBeta Codua“ Ne 5, ¢ KoeTo npukaoum
npoueaypaTa no nNpuaobmBaHe Ha HEABUMMKMMWUA MMOT OT CTPaHa Ha AbLEPHOTO APYKECTBO
,BbbArapcka Hes3aBMcMMa eHepruiHa 6opca” EAL.

LleHaTa 3a npuaobusaHe Ha MMOTa, B pa3mep Ha 6 000 000 Espo /wect muamoHa/, e pesynTaT oT
npoBeAeH TbpPr C ABHO HaAAaBaHe.

MMOTBT e npegHa3HayeH 3a 4enoBa M agMUHUCTPaTUBHA aenHocT. Caenkata e ogobpeHa ot CbBeTa
Ha gupeKktopute Ha B®PB c MNpotokon Ne 82 ot 06.12.2024 r. n npeactasnsaBa CcTpaTerMyecka
WHBECTULMA, HACOYEHA KbM ONTUMM3MpPaHE Ha pasxoauTe 33 odMcHa NnoaapbIKKa, HOPACTPYKTYpa
N Haemu.

MHpopmaums OTHOCHO ropenocoyeHaTa cAe/slka e CBOeBPeMeHHO npeacTtaBeHa Ha KOH u
onoBecTeHa npeg, obLecTBeHOCTTA.

BbB Bpb3Ka CbC CkAtodeH gorosop mexay bHEB EAL v acounmnpaHoTo Ha pynata apyectso b/,
KoHcyntn Al npe3 2024 r. ca OCbLLECTBABAHM CAENKU C LEHHM KHUMKa C Knaysa 3a obpaTHo
N3KynyBaHe (peno cAenku), KOUTO ca AO0BE/N A0 3HAYUTENHO YyBE/MYEHWE Ha peannsnpaHuTe
npuxoamn ot anxsu. (MpunoxeHune Ne 2, 1. 3)

5.6.4. WNHPopmaumsa OTHOCHO cAeNKUTe, CKAoYeHU mexay BPB 1 cBbp3aHM nLa npes OTYeTHUA
nepuvog e nocoyeHa B T. 35 ,CBbp3aHM /MUA M CAENKM CbC CBbP3aHU AMLA“ OT AOKYMEHT
,[IPUNONKEHNS KbM rogueH KoHconnampaH ¢mHaHcos otyeT 3a 2024 r.“ (Mpunoxkenne N2 2, 1. 4 )

5.6.5. Ha27.08.2024r. ,bbvnrapcka poHaosa 6opca” AL ysegomu KPH 1 obwecTBeHOCTTa, Ye no
cmeTKa Ha ,bbarapcka ¢oHaoBa 6opca” Al noctbnu npuxon ot 599 602 (NeTcToTMH aeseTaeceT U
AEeBEeT XMNAAM WeCTCTOTMH M AiBa) /IB. B Pe3y/TaT Ha 3aniallaHe Ha LeHaTa No A0roBop 3a uecus ot
23.08.2024 r., ¢ KoiTo BPB A/l npexBbpna B3emaHe, NMPOU3TUYALLO OT [AOroBOp 3a Liecus oT
24.10.2014 r. Ha B3emaHe oT ,, KoprnopaTuBHa Tbproscka 6aHka” ALl (H). (MpunoxkeHune Ne 2; 1. 5)

5.6.6. Tloetute oT lpynata ycAoBHW aHraxkmmeHtn Kbm 31.12.2024 r. ca nocovyeHn B T. 36
»AHTAXXMMEHTU, YCIOBHU 3a4b/IKEHUA U NONYy4eHN obe3neyeHns” oT JOKYMEHT ,, [TpUN0KEHNS KbM
roanileH KoHconnampaH puHaHcos otyet 3a 2024 r.” (MpunoxkeHne Ne 2; 1. 6)

MonyyeHn obesneyeHusa:
BbB Bpb3Ka ¢ MpaBuaaTa 3a paboTa Ha opraHM3mnpaH 6opcoB nasap AbluepHOTO ApyrKecTBo BHED
EALl e nony4mno 6aHKOBM rapaHuum B pasamep Ha 185 536 xun. n.. (2023 r.: 165 620 xun. ns.).
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5.6.7. WHdopmauma 3a AANOBM y4aCTUA U 32 OCHOBHUTE MHBECTULMM B CTPAHATA U B YyXKOMHa Ha
B®b e npeactaBeHa B T. 16 ,MHBeCTUUMM B CbBMECTHM WU acoOUMMUPAHWU OpPYyXKecTBa” u T. 22
»B3eMaHuA No cnopasymeHuna ¢ Knaysa 3a 06paTHO M3KynyBaHe"” OT AOKYMEHT ,[TPUNOKEHUA KbM
roamilieH KoHconmanpaH puHaHcos oTyeT 3a 2024 r.“. (MpunoxkeHne Ne 2; 1. 7)

5.6.8. WHbopmauma 3a ckaouveHute oT [pynata [OroBopu 3a 3aemM B KayecTBOTO Ha
3aemonosiydaTenn moxe aa 6bae HamepeHa B T. 32 ,baHKOBM 3aeMn” OT LOKYMeEHT ,, MpunoxeHuna
KbM rogmweH KoHconnampaH ¢uHaHcos otyeT 3a 2024 r.“ (MpunoxkeHue Ne 2; 1. 8).

Mpe3 2024 r. gbwepHoTo gpy*Kectso BHEB EAL e ckntounno forosop 3a KpeguT TMn oBbpapadT ¢
6aHKa Ha ctonHocT 25 000 xmA. NB., CbC CPOK HA Ba/JIMAHOCT eAHa roguHa. Mpes rogmMHaTta He ca
YyCBOABAHW CyMM MO NOCOYEHUA A0roBOp.

M npes3 2024 r. KakTto npe3 2023 r., cTpaTerMaTa Ha pbKoOBOACTBOTO Ha lpynata e ga ce paboTu
M3UANO CbC COBCTBEHM CpeacTBa, reHepupaHW OT CTOMaHCKaTa M AenHoct, 6e3 pga nonssa
npuBAEYEHWN 3aEMHUN CPeaCcTBa.

5.6.9. WHopmauma moxe aa 6bae HamepeHa B T. 20 ,ToproBcku B3emanua“, 1. 21 ,Opyru
B3EMAHWA M NpeanaaTeHn pasxoau” u 1. 22 ,B3emaHua nNo cnopasymeHua c Kaaysa 3a obpaTHo
nskynyeaHe”. (MpunoxkerHune Ne 2; 1. 9)

5.6.10. Mpe3 2024 r. HAMa U3gaaeHa HOBa eMUCUSA LeHHM KHMKa. (MpunoxkerHne Ne 2; 1. 10)

5.6.11. Mpe3 2024 r. Hama nybanKyBaHM NPOrHo3un 3a ¢uHaHcoBM pesynTtatu. (MpunoxeHune Ne 2;
T.11)

5.6.12. B xopa Ha obuuaiiHata cu AeilHocT pynata moxe Aa 6bAe M3/M10XeHa Ha PasAnyHK
bMHAHCOBM PUCKOBE, Hal-BaXKHMUTE OT KOMTO ca: Na3apeH PUCK (BKAOYBALL, BaslyTeH PUCK, PUCK OT
NPomsAHa Ha cnpaBea/inBaTa CTOMHOCT U LLEHOBU PUCK), KpeaUTEH PUCK, TMKBUAEH PUCK U PUCK Ha
NIMXBEHO-06BbP3aHUTE NAPUYHM NOTOLM.

YnpaBneHueTo Ha pucka B lpynaTta ce OCbLLECTBABA TEKYLWO OT ONepaTMBHOTO PbKOBOACTBO Ha
BCAKO OT ApY)KecTBaTa Cbl/NacHO NOAWUTUKATa, onpegeneHa ot CbBeTa Ha AMPEKTOpPUTE Ha
[APYXKECTBOTO-MaliKa. CbBEeTbT Ha AMPEKTOpUTE € NpPUen OCHOBHWM MPUHLMNM Ha 06LoTo
ynpas/ieHne Ha pUHAHCOBMA PUCK, Ha Ba3aTa Ha KOWUTO ca pa3paboTeHW KOHKPETHUTE npoueaypu
3a yrnpaB/ieHWe Ha oTAeNHuUTe cneunduyHn PUCKOBE, KaTo BasyTeH, LLEHOBU, IMXBEH, KpeaUTeH U
NMKBUAEH, U 32 PUCKA NPWU M3MOM3BAHETO Ha HeAepuBATUBHWU MHCTPYMEHTU. YNpaB/JeHMEeTo Ha
duHaHcoBMA pUCK e noapobHo onosecTeHo B T. 34 ,YnpaBneHne Ha ¢GWHAHCOBUA PUCK” OT
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LOKYMEHT ,,MTPUNOKEHNA KbM rogmLieH KOHconMampaH GruHaHcoB oTyeT 3a 2024 r.“ (MpunoxkeHune
Ne 2; 1. 12)

5.6.13. Tpyna bbarapcka ¢oHgoBa Hopca He e geKnapupana MHBECTULMOHHN HamepeHus 3a 2025
roguHa u3BbH 00ABEHWTE C NpeaxoaHM OT4eTM M peweHnAa Ha CbBeTa HA AUpeKTopuTe.
(MpunnoxkeHune Ne 2; 1. 13)

5.6.14. Tlpe3 2024 r. He ca HACTbNBAAM MPOMEHU B OCHOBHMTE MPUHUMNU HA ynpasBieHue Ha
,bbnrapcka ¢oHgosa 6opca“ AL n abliepHUTE Apy*KecTBa ,bbiarapcka HesaBMCMMa eHeprumnHa
6opca“ EAQ u ,, PaliHeHwbn MapkeT Cbpeucuc” EOOA. (MpunoxkeHue Ne 2; 1. 14)

5.6.15. B gpy»kecTtBoTo-malika ,bbarapcka ¢oHgosa bopca” A uma cb3gageH OguTeH KOMUTET U
Ovpekums ,BbTpeweH ogut”. (Mpunoxenue Ne 2; 1. 15)

OcHoBHaTa uen Ha OgUTHMA KOMUTET e ga noanomara CbBeTa Ha AMPEKTOopUTE NPU HAA30pPa Ha
KayecTBOTO, aZEeKBATHOCTTA M ePEeKTUBHOCTTA Ha CUCTEMMUTE 3a BbTPELEH KOHTPOA, B T.4. U
cucTemaTa 3a ynpasieHue Ha puckoseTe. 3a Tasu uen OAUTHUAT KOMUTET aKTUBHO Mojnomara
PBKOBOACTBOTO Ha BOB Npm M3roTBAHETO HA FOAMLLHATA CAMOOLLEHKA 33 CbCTOAHWUETO Ha CUCTEMUTE
3a BbTPELIEH KOHTPOJI.

B obuepHOTO ApyrKecTBo ,Bbarapcka HesaBMcMma eHeprminHa 6opca” EA/L cbwo nma chopmmnpaH
oanTeH KomuteT. OAUTHUAT KOMUTET noanomara pabortata Ha CbBeTa Ha AUPEKTOPUTE, MMA PONS
Ha /iMUa@ HaToBapeHW C OOLWO ynpaBneHWe, KOMUTO M3BBPLIBAT MOHUTOPUHI M HaAA30p Hag
BbTPELIHATAa KOHTPO/IHA CUCTEMA, YNPABAEHMETO Ha PUCKA U cMCcTeMaTa Ha PUHAHCOBO OTYMTAHE Ha
Lpy*xecTBOTO.

Oupekuns ,BbTpeweH ogut” B BPE ocbliecTBABa AEMHOCTTA MO BbTpelweH oauT Ha [pyna
bbvarapcka ¢oHaoBa 6opca. Tvit Kato bBPb e egHONMYEH COBCTBEHMK Ha KanuTana Ha ,,bbarapckaTa
He3aBMCcMMa eHepruiiHa 6opca” EAQ v ,PanHeHwbn MapkeTt CbpBucns” EOO/], ABeTe ApyKecTBa
nonazaT B 0AUTHaTa BCe/sieHa Ha 3BEHOTO MO BbTpelleH oauT Ha bPb. BbTpelwHUAT ogMT 3BbpLIBA
HE3aBUCUMW OLEHKM 33 HOPMATMBHO CbOTBETCTBME N €PEKTUBHOCT HA KOHTPOJIHUTE MEXaHU3MM,
ynpaBAEHNETO Ha PUCKa U yNpaBJEHNETO Ha AeMHOCTUTe B rpynaTa Ha bPb.

Oupekuns ,BbTpelweH ogut” M3roTBA U exXerogHo aKktyanusmpa CrpaTterna 3a genHocTTa no
BbTPELIEH OAUT, KaTo AeiCTBalllaTa B MOMEHTa e 3a nepunoaa 2023-2025 rogmHa.

B 3aBMCMMOCT OT OLeHKaTa Ha PUCKa, KOATO € HanpaBeHa Ha OAUTHUTE eANHULM U Nepuoaa, KOUTO
€ U3MMHanN OT Noc/eAHaTa UM NPOBEPKA M Pe3yNTaTUTe OT Hes, Ce NPaBW aHaN3 M BCAKA rOAMNHA ce
n3rotes OgUTeEH NaH, B KOMTO Ce BKIOYBAT 0OEKTUTE HA OAUT 3a TeKyLlaTa rogmHa.

Pesyntatute OT MU3BbPLIEHUTE OAUTHU aHTAKMMEHTM Ce OnuCcBaT B OAUTHUTE [AOKAaau OT
NPOBEAEHUTE aHTAXKUMEHTM U Ce BKAYBAT B [oAMIIHMA A0KNa4 33 AeWHOCTTa Ha [upekuusaTa 3a
BbTpeELeH oauT Ha BB, KolTo ce oaobpsBa oT CbBeTa Ha gupekTopuTe Ha BB 1 ce npeaocTasa
[10 Kpas Ha M. siHyapw 3a ceegeHue B MUHUCTePCTBOTO Ha UHAHCUTE.
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Onpekumusa ,BbTpeweH oauTt“ Habnwgasa Hanpeabka NpW M3NbJAHEHWETO HA AO3afdeHUTe OT
oguTOpuUTE U NPUETU OT OAUTUPAHUTE eANHULM NPENOPbKU, MHPopMUpa CbBeTa Ha AUPEKTOpUTE
Ha [lpy’KecTBOTO 3a CBOWTE KOHCTATaUMM M HanpaBeHUTE MpenoXKeHUA 3a MpuaaraHe Ha
KOPUIMpaLLy MepKK, KoraTo ToBa e LeiecbobpasHo.

PbkoBoaUTENAT Ha [upekumsaTa NpoBe)KAa PefoBHW CpPewy C PbKoBOACTBOTO Ha Bb®Ob 3a
obCbKaaHe Ha pesyaTatute oT paboTtaTta B 06/1acTTa Ha BbTPELIHMUA OANUT 3a TEKYLATa roAnHa, KaTo
BEAHDBX Ha BCEKW MeT roAuHM Ce NPOoBEXKAa BbHLIHA OLEHKa.

5.6.16. [Mpe3 2024 r. He ca u3BbPLWBAHM NpomeHn B CbBeTa Ha gupekTopute Ha BPBE mn B
PbKOBOACTBATA Ha ABeTe AbLUEPHUN APYMKeCTBa.

Kbm gatata Ha M3roTBAHE Ha HACTOALWMA A0KAa4 U3NbaAHUTeNneH YyneH Ha C Ha BHEB EA/L e AnaH
boes. [pomAHaTa B CbCTaBa Ha KAKOYOBUA ynpaBiaeHCKM nepcoHan Ha BHEB EA/l e snucaHa B
Tbproeckma pernctbp Ha 17.02.2025 r. (MpunoxkerHne Ne 2; 1. 16)

5.6.17. WHPopmaums OTHOCHO Bb3HarpaxKAeHUATa Ha KA04YOBUS YNpaB/IEHCKM NepcoHan Ha Mpyna
Bbarapcka ¢oHaoBa 6opca moxke Aa bbae HamepeHa B T. 35 oT AOKyMeHT ,[1pUNOKEHUA KbM
roguweH KoHconnampaH ¢mHaHcos otyeT 3a 2024 r.“. (MpunoxkeHne Ne 2; 1. 17).

3annaTtute u ApyruTe KPaTKOCPOUHMN AOXOAM HaA KNOYOBMA YNPaB/IeHCKM NepcoHan Ha Apy»KecTBaTta
oT MpynaTa kKbm 31.12.2024 r. Bb3un3aT Ha 814 xun. n.. (31.12.2023 r.: 724 xun. ns..)

5.6.18. Kbm 31.12.2024 r. yuneHoBeTe Ha CbBeTa Ha AMpPeEKTopuTe Ha ,,bbarapcka poHaosa 6opca”
Afl, ynpasutenat Ha ,PanHeHWbN MapkeT cbpBucns” EOOL u uyneHoseTe Ha CbBeTa Ha
AVpeKkTopuTe Ha ,bBbiarapcka HesaBucMMa eHepruiiHa 6opca” EAL He npuTekasBaT akuum oOT
KanuTana Ha APYKecTBOTO. [pYyKecTBOTO-MalKa W OblUepHUTE APY*KECTBa HAMAT Ha3HaYyeHwU
npokypuctu. (MpunoxkeHne Ne 2; 1. 18)

Hama gpyrv uneHoBe Ha BUCLIMA PbKOBOAEH CbCTaB Ha ApY*KecTBaTa oT [pynaTta, OCBEH Y/ieHoBeTe
Ha C[ Ha aKuMOHepHWUTE APYXKECTBa, CbOTBETHO YMNPaBUTENA HA AObLIEPHOTO APYHKECTBO
,PaliHeHwW b MapKeT cbpBucms” EOO/,.

Ha uneHoseTe Ha C[ Ha bPb ALl He ca NpeaoOCTaBEHU OMNUUM BbPXY aKLUUTE HA OPYKECTBOTO-
MalKa.

Ha ynpasutena Ha ,®PaliHeHWbn mapkeT cbpeucus” EOO/L, He ca npenocTaBeHW ONUUKU BbpPXy
KanuTana Ha AblLEPHOTO APYHKECTBO, HATO BbPXy aKuum Ha BPb A,

Ha uneHoseTe Ha C[ Ha BHEB EA/Ll He ca npenocTaBeHM ONUMKU BbPXY aKLUUTE HA APYKECTBOTO-
ManKa, HUTO BbPXY akLUMM HA CaMOTO AbllepHo apyrectso BHEB EA/.
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5.6.19. Ha ppy»KecTBOTO He ca U3BECTHWU LOroOBOPEHOCTM, B pe3y/TaT Ha KOUTO B 6baeLl nepuog,
MOraT 3@ HacTbMAT NPOMEHMU B NpUTEXKABAHWUA OTHOCUTENEH AAN aKLUMWU OT HAaCTOALLM aKLMOHEPW.
(MpunoxkeHune Ne 2; 7. 19)

5.6.20. MNopgpobHa uHPopmaums MoXKe aAa bbae HamepeHa B T. 21 ,[pyrn B3emaHua WU
npeannateHun pasxogm” ot 4OKYMEHT ,,[TPUNOKEHNA KbM rOANLLEH KOHCONNANPAH GMHAHCOB OTYET
322024 r.”

lpynaTa, ypes3 AblepHoTo cn apyxKectBo BHEB EALl, ma cbaebHO B3emaHe OT KOHTPAreHT, B
npoueaypa no obasaBaHe B HECbCTOATENHOCT, ¢ bpyTeH pasmep 5 430 xua. nB. n 6anaHcosa
CTOMHOCT Hyna Kbm 31.12.2024 r. (2023 r.: 6pyTeH pa3mep 5 430 xun. nB. u 6anaHcoBa ctonHocT O
nB.) (Mpunoxkenue Ne 2; 1. 20).

Mpe3 2024 r. gpy*KecTBa, TbpryBally c enekTpoeHeprma Ha BEHEB Al, ca noganun Uckosu monbu B
ApbuTparkHMA cbh Ha bbarapckata TbproBCKO-NpoOmMLWIEHaA Manata, C KOUTO npeTeHAuMpaT OT
avuepHoto apyxectBo BHEB EAJ[ ob6esuweteHne 3a BpeauM OT HeusnjaTeHa LEeHa Ha
Hepeanu3npaHa NpeanoXeHa 3a npogaxkba enekTpuyecka eHeprua Ha opraHmMampaH 6opcos nasap
Ha efleKTpuYecKka eHeprua B pesynTaT Ha TEXHMYECKM MHUnaeHT. PbkosoactsoTto Ha BHEB EA/] e
NOTbPCMIO CneunanmsmpaHa npaBHa NMOMOL,, 33 NOArOTOBKA Ha OTrOBOP Ha MCKOBa monba wm
npoLecyasHO NpeacTaBUTENCTBO B 3alLMTa HA 3aKOHOBMUTE npasa M nHTepecn Ha bHEE EA/LL BbB
BpPb3Ka C UCKoBeTe.

5.6.21. Kbm 31.12.2024 r. AnMpeKTOp 3a BPb3KM C MHBECTUTOPUTE Ha ,,Bbarapcka poHaosa bopca”
Al e Hapga Konyakosa-Jlasaposa. (MpunoxkeHne No 2; 1. 21)

Appec 3a KopecnoHaeHuma: rp. Codus, yn. , Tpu ywn“ Ne 6

Ten. 3a KOHTaKTK: +359 2 937 09 40

E-mail: ir@bse-sofia.bg

5.6.22. Henpwunoxumo. (MpunoxxerHne Ne 2; 1. 22)

Manyu Digitally signed by

Manyu Todorov
Tod orov Moravenov

28 anpun 2025 . ManbaiHUTeNEeH AMPEKTOP Moravenov ?;-tz‘i:é?szgf‘(}%?

MaHto MopaseHoB
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rOAULLIEH KOHCONMMAWPAH AOKNAQ 3A OEAHOCTTA

MpunoxeHue 1: YneHose Ha ,bbarapcka poHaoBa 6opca” AL kKbm 31.12.2024 r.

N ABB NHuBectnumnm EOOL

MM ABC ®uHaHc AL

MM bankaHcKa KOHcyATaHTCKa KomnaHua-UMN EAL
UM beHuMapk ®uHaHc ALl

N bynbpokbpc EAL

MM Bapues PuHaHCc EOO

1N e Hoso EALL

1N On Bu Nusect EALL

N AnnmHrosa ®uHaHcoBa KomnaHua A/l

WM EBpo - ®uHaHc AL,

UM EnaHa Tpenanur AL,

MM 3aropa ®uHakopn ALl

UM UHTepkanmutan Mapketc ALl

UM Kanmax A

1N Kapon A

UM Kenntbn UHBecT EAL,

1N MK Bpokepc AL

MM MbpBa PrHaHcoBa bpokepcka Kbua EOO/
MM Pean ®unHaHc AL,

NN Codua UHTepHewbHBA CeklopuTns ALl

UM dasoput AL

NN ®oykan MoHT MHBeCcTMBHTC A/l

WM oI Mapket EALL

Tb AnnaHy baHk bbarapua AL

Tb banka ACK ALl

Tb bvarapo-AmepurkaHcka KpeantHa baHka AL
Tb bvarapcka baHka 3a passutue ALl

TB NHBectbaHKk ALl

Tb UHTepHewbHbA AceT baHk ALl

Tb ObeanHeHa bbarapcka banka ALl

Tb ObwmHcKa baHka AL,

Tb MNbpea MHBecTUUMOHHA baHKa ALl
TB Tekcum 6aHK AL

Tb Tn b Ain bank EALL

Tb Tokyga baHk ALl

Tb Tvproscka banka [, ALl

TB YHuKpeant bynb6ank ALl

Tb UeHTpanHa KoonepaTtueHa baHka ALl
TE lOpobaHkK Bbarapua ALl

Tpengrent Ar-bepauH

Yya n KomnaHma puHaHcoBK ycayru a.s.-Mpara
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rOAULLIEH KOHCONMMAWPAH AOKNAQ 3A OEAHOCTTA

MpunoxeHune 2: CbBETHULM Ha Na3apa 3a pactexk Ha MCIM beam kbm 31.12.2024 r.

ALBOKATCKO ApyKecTBo Myrywes 1 NapTHbOPU

MeiH Kenutbn AL

AZBOKaTCKO Apy»KecTBo AumuTpoBa u CTalikoBa

Puck TpaHcdep 00/

ALBOKATCKO Apy*KecTBO MUKUHCKM 1 CbAPYKHULM

NN ABC ®nHanc AL

AfBOKaTCcKo apy»kecTBo ,CnaByeB n Bacunes”

MM beHuMapk ®uHaHc AL,

ABOKATCKO ApY*KecTBO TOKYLIEB U CbAPYKHUUM

NN AunnHrosa ®PuHaHcoBa KomnaHus ALl

AaBoKaTcKo ApyxecTso LiBeTkoBa, bebos 1
CbAPYHRHULM

MM EBpo-PnHaHc AL

busHectakc A/

WM EnaHa TpengmHr AL

Henita ayn 004

MM Kapon AL

NHBecTbp PunenwbHc Copeucnc EOO/,

UM MK Bpokepc AL,

KeticlMpo 00/

N NeBK 004

Kenutbn Agsansbp EOO/L

NN Codpua NHTepHewbHbA Cektoputns AL

Konedd n naptHbopu EOOL

MM KOr Mapket EAL
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rOAULLEH KOHCONUAWPAH AOKNAL 3A AEMHOCTTA

MpunnoxkeHne Ne 3 YneHose Ha BHEB

Bilateral

YUneHose CAT Day-ahead Day-ahead Date Intraday Intraday Date BC Date
Contracts
A29 Energia Bulgaria
EOOD Trader Withdrawn 10.02.2025 Withdrawn 10.02.2025 Withdrawn 07.08.2023
ACTAEL EOOD Trader Active 05.05.2020 Active 10.12.2020 Active 29.04.2020
Active Energy
Corporation EOOD Trader Active 27.01.2023 Active 27.01.2023 Active 28.02.2023
AES Geo Energy OOD Generator Active 20.11.2018 Active 20.11.2018 Registered 20.11.2020
AKSE Energy Solutions
EOOD Trader Active 01.09.2023 Active 01.09.2023 Active 14.09.2023
Alpiq Energy SE Trader Withdrawn 31.07.2024 Withdrawn 31.07.2024
Arcadia Service AD Trader Withdrawn 09.01.2018 Withdrawn 08.11.2016
Armaco Energy EAD Trader Active 05.05.2022 Active 05.05.2022 Active 23.05.2022
Aurubis Bulgaria AD Consumer Active 27.02.2018 Active 04.02.2018 Active 21.07.2020
AXPO Bulgaria EAD Trader Active 18.01.2016 Active 21.11.2019 Active 15.12.2020
AYEN ENERGUUAD.O.O  Trader Active 21.08.2020 Active 07.12.2020 Active 12.05.2022
Balkan logic OOD Trader Active 18.10.2017 Active 29.12.2018 Active 25.09.2020
Biovet AD Consumer Active 18.02.2016 Active 02.04.2018 Active 21.12.2020
BULVIX AD Trader Withdrawn 29.11.2019 Withdrawn 29.11.2019
C ENERGY GROUP EAD Trader Active 29.04.2024 Active 29.04.2024
Casting Forging
Machinery Complex
EOOD Trader Active 17.02.2024 Active 11.09.2024 Active 13.04.2021
Central Hydroelectric
de Bulgary EOOD Generator Active 03.01.2018 Active 02.04.2019
CEZ a.s. Trader Active 27.08.2019 Active 27.08.2019
Company for the
power worker and
development OOD Generator Active 13.08.2016 Active 02.08.2018 Active 25.09.2018
Contour Global Maritsa
East 3 AD Generator Active 18.07.2022 Active 18.07.2022 Active 04.09.2023
D. Trading d.o.o. Trader Active 10.05.2023 Active 10.05.2023 Active 12.07.2023
Dak Energy Ltd. Trader Active 31.03.2023 Active 31.03.2023
Danske Commodities
A/S Trader Active 16.02.2016 Active 09.10.2018 Active 10.04.2017
Duferco Hellas S.A Trader Active 02.04.2024 Active 02.04.2024 Active 25.04.2024
E-NTELLIGENCE
ENERGY AND
EMISSIONS
CONSULTANTS Trader Active 21.06.2023 Active 05.12.2024
Ecogas Engineering
EOOD Trader Active 21.11.2023 Active 21.11.2023 Active 30.11.2023
EDF Trading Europe
Limited Trader Active 16.12.2020
EDF Trading Ltd Trader Withdrawn 18.01.2021
Edison Trading S.p.A
Bulgaria branch Trader Withdrawn 01.12.2017
EFT Bulgaria EAD Trader Active 04.10.2024
EL BONUS EOOD Trader Active 13.12.2018 Active 13.12.2018 Active 19.10.2020
EL EX CORPORATION
AD Trader Active 31.12.2018 Active 25.04.2019 Active 28.09.2021
Transmission
and/or
Electrodistribution Grid  Distribution
West EAD Company Active 15.06.2018 Active 15.06.2018 Active 25.05.2018
Transmission
and/or
Electrodistribution Distribution
North AD Company Active 15.06.2018 Active 15.06.2018 Active 12.02.2021
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rOAULLEH KOHCONUAWPAH AOKNAL 3A AEMHOCTTA

YUneHose CAT Day-ahead Day-ahead Date Intraday Intraday Date Bilateral BC Date
Contracts
Electrohold Sales EAD Trader Active 04.12.2017 Active 02.04.2018 Active 01.12.2017
Electrohold Trade EAD  Trader Active 18.01.2015 Active 02.04.2018 Active 07.10.2016
Elektricni Financni Tim
d.o.o Trader Active 18.11.2016 Active 21.02.2022 Active 30.08.2017
Transmission
Elektroenergien and/or
Sistemen Operator Distribution
EAD Company Active 14.06.2018 Active 08.06.2018 Active 25.05.2018
Transmission
and/or
Elektrorazpredelenie Distribution
Yug EAD Company Active 15.06.2018 Active 21.10.2022 Active 31.05.2018
Ellatzite-Med AD Consumer Active 17.11.2021
ELNOVA AD Trader Active 22.06.2020 Active 22.06.2020 Active 26.07.2021
ELPEDISON S.A. Trader Active 27.07.2020 Active 27.07.2020
Elpetra Energy EAD Trader Withdrawn 17.12.2021 Withdrawn 17.12.2021
Elpetra Energy Ltd Trader Withdrawn 17.12.2021 Withdrawn 17.12.2021 Withdrawn 17.12.2021
Elpro Bulgaria OOD Trader Withdrawn 08.09.2017
EN POWER
NETHERLANDS S.R.L. Trader Active 27.06.2024
ENEKOD GREEN ead Trader Withdrawn 29.10.2019 Withdrawn 29.10.2019 Withdrawn 07.08.2024
Enekod Corp. AD Trader Suspended 02.10.2019 Suspended 02.10.2019 Withdrawn 06.01.2020
Enel Global Trading
SpA Trader Withdrawn 04.01.2024 Withdrawn 09.11.2020 Withdrawn 04.01.2024
Energa Brussels NV Trader Active 18.09.2023 Active 21.09.2023
Energama AD Trader Active 11.11.2022
Energeo EOOD Trader Active 18.01.2015 Active 02.04.2018 Active 19.10.2016
Energi Danmark A/S Trader Active 21.12.2020 Active 02.02.2021 Active 18.03.2020
Energiko EOOD Trader Active 29.11.2023 Active 29.11.2023 Active 07.03.2023
Energo-Pro Energy
Services EAD Trader Active 02.04.2018 Active 10.04.2018 Active 20.10.2016
Energo-Pro Energy
Services EOOD Trader Withdrawn 17.02.2020 Withdrawn 17.02.2020 Withdrawn 17.02.2020
Last Resort
Energo-Pro Sales AD Supplier Active 04.11.2021 Active 04.11.2021
Energo-Pro Bulgaria
EAD Generator Active 11.10.2018 Active 11.10.2018 Active 09.09.2021
Energocom Gas and
Power SRL Trader Registered 26.03.2024
Energoinvestment AD Trader Active 18.01.2016 Active 02.04.2018 Active 03.11.2020
Energovia EOOD Trader Active 01.03.2016 Active 02.05.2019 Active 23.12.2021
Energy Distribution
Services S.R.L. Trader Active 03.05.2023 Active 07.08.2023
Energy Gate S.R.L. Trader Active 17.09.2024
Energy Innovation
Technology EOOD Trader Active 28.07.2021
Energy Invest Europe
AD Trader Active 08.08.2019 Active 08.08.2019 Withdrawn 06.10.2021
Energy Management
Group EOOD Trader Active 18.09.2024 Active 18.09.2024 Active 18.06.2024
Energy Market AD Trader Active 18.01.2016 Active 10.04.2018 Active 26.10.2016
ENERGY MARKET
GLOBAL OOD Trader Active 16.06.2022 Active 23.02.2022 Active 22.12.2020
Energy MT EAD Trader Active 25.01.2016 Active 13.04.2018 Active 28.10.2016
Energy Operations
00D Trader Active 27.10.2021
Energy Power OOD Trader Suspended 01.11.2018 Suspended 01.11.2018
Energy Style Ltd Trader Active 29.04.2024 Active 29.04.2024
Energy Supply EOOD Trader Active 18.01.2016 Active 13.04.2018 Active 25.06.2021
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YUneHose CAT Day-ahead Day-ahead Date Intraday Intraday Date Bilateral BC Date
Contracts

Energy Supply Green
EOOD Trader Suspended 17.03.2020
ENERGY TRADING
SYSTEM OOD Trader Active 21.10.2019 Active 21.10.2019 Active 05.06.2020
Enerjisa Europe Kft. Trader Active 10.11.2021 Active 25.07.2022 Registered 07.11.2022
Enery Portfolio
Optimization Bulgaria
EAD Trader Active 13.04.2023 Active 13.04.2023 Registered 11.02.2025
ENSCO Trading Ltd. Trader Withdrawn 19.01.2022 Withdrawn 19.01.2022
EON Bulgaria 1 EOOD Trader Withdrawn 17.05.2024 Withdrawn 17.05.2024

Transmission

and/or

Distribution
ERP ZLATNI PIASACI Company Active 26.06.2018
ESP ZLATNI PIASACI Trader Active 25.06.2021 Active 12.08.2024
Etem gestamp
aluminium extrusions
AD Consumer Active 08.02.2022 Active 08.02.2022 Active 06.06.2022
ETMT Energy d.o.o Trader Active 27.04.2023 Active 27.04.2023 Active 24.01.2024
European Trade of
Energy AD Trader Withdrawn 14.12.2022 Withdrawn 14.12.2022 Withdrawn 14.12.2022
EVN BULGARIA
ELEKTROSNABDIAVANE
EAD Trader Active 01.09.2020
EVN Bulgaria
Renewables EOOD Generator Active 11.05.2018 Active 11.05.2018
EVN Bulgaria
Toplofikatsia EAD Generator Active 23.02.2018 Active 12.07.2018
EVN Trading South East
Europe EAD Trader Active 18.01.2016 Active 02.04.2018 Active 20.09.2016
Ezio Trade EOOD Trader Active 18.12.2024 Active 18.12.2024
Ezpada s.r.o. Trader Withdrawn 05.02.2018 Withdrawn 05.02.2018
F Invest Ltd. Trader Active 07.06.2023 Active 07.06.2023 Active 18.01.2024
Factor Energy Bulgaria
00D Trader Active 13.03.2023 Active 13.03.2023
Frea Axpo OOD Trader Withdrawn 01.01.2018 Withdrawn 01.01.2018
Future Energy OOD Trader Suspended 15.02.2018 Suspended 15.02.2018
GALABOVO SOLAR BG
LTD Generator Active 01.08.2024 Active 01.08.2024
GEN-I SOFIA -
ELECTRICITY TRADING
AND SALES EOOD Trader Active 21.12.2020
GEN-I, trgovanje in
prodaja elektri¢cne
energije, d.o.o. Trader Active 18.01.2016 Active 02.04.2018 Active 12.10.2016
Grand Energy
Distribution EOOD Trader Withdrawn 01.10.2021 Withdrawn 01.10.2021 Withdrawn 01.10.2021
Graystone Bulgaria Ltd ~ Trader Active 12.04.2024
Green Energy
Experience Ltd. Trader Active 25.07.2024 Active 25.07.2024 Active 26.07.2024
Group Trans Energy
00D Trader Withdrawn 07.08.2019 Withdrawn 07.08.2019 Withdrawn 07.08.2019
GVI Ltd. Trader Withdrawn 29.07.2019 Withdrawn 29.07.2019 Withdrawn 01.07.2019
HELPVOLT INSTAL SRL Trader Active 19.11.2024
Holding Slovenske
Elektrarne d.o.o. Trader Active 01.03.2016 Active 21.07.2020 Active 13.12.2016
Hrisan Energy Ltd Trader Active 23.12.2024 Active 23.12.2024 Active 02.08.2024
HYDRO POWER
UTILITIES EOOD Trader Active 29.09.2021 Active 30.09.2021 Active 20.11.2020
In Out Energy OOD Trader Active 10.06.2019 Active 15.03.2022
Infinia EOOD Trader Active 03.07.2023 Active 09.11.2021
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YUneHose CAT Day-ahead Day-ahead Date Intraday Intraday Date Bilateral BC Date
Contracts

Interelectric EOOD Trader Withdrawn 17.07.2019 Withdrawn 17.07.2019

Interenergo, energy

engineering Ltd. Trader Active 21.07.2017 Active 24.02.2020 Active 12.01.2022

Interprom EOOD Trader Withdrawn 01.11.2019 Withdrawn 01.11.2019 Withdrawn 01.11.2019

Kaloyanovo Solar BG

00D Generator Active 13.08.2024 Active 13.08.2024

Kaolin EAD Consumer Active 07.02.2022

Karlovo Solar BG LTD Generator Active 08.10.2024 Active 08.10.2024

KCM AD, Plovdiv Consumer Active 10.12.2019 Active 10.12.2019 Active 27.05.2021

KER Toki Power AD Trader Active 31.03.2022 Active 01.04.2022 Active 17.11.2021

Kozloduy NPP Generator Active 18.01.2016 Active 31.05.2018 Active 24.10.2016

Kronospan Bulgaria

EOOD Consumer Active 08.11.2022

KUMMER 00D Trader Active 31.05.2021 Active 05.12.2024

LE Trading a.s. Trader Excluded 15.10.2021

Loniko EOOD Trader Excluded 15.11.2023 Excluded 15.11.2023 Excluded 05.02.2022

LUKOIL Neftohim

Burgas AD Consumer Active 03.12.2022 Active 05.12.2022 Active 10.05.2018

M.N.R.G. Limited Trader Active 20.12.2024

MET Austria Energy

Trade GmbH Trader Active 29.05.2024

MET Energy Trading

Bulgaria EAD Trader Active 11.05.2018 Active 19.06.2018 Active 15.04.2018

Metatron Energy

EOOD Trader Active 23.11.2023

MFT ENERGY A/S Trader Active 21.11.2019 Active 21.11.2019 Active 04.02.2022

Mini Maritsa Iztok EAD ~ Consumer Active 13.08.2016 Active 02.04.2018 Active 17.09.2020

Mix Gas Group Ltd Trader Withdrawn 02.10.2024 Withdrawn 02.10.2024

Most Energy AD Trader Active 18.01.2015 Active 02.04.2018 Active 03.10.2016

Motor Oil Renewable

Energy Trader Active 19.06.2024 Active 19.06.2024 Active 11.07.2024

MVM Partner

Energiakereskedelmi

Zrt. Trader Active 21.11.2018 Active 28.09.2020 Active 01.10.2020

NEAS Energy A/S Trader Withdrawn 01.01.2019

NEKA ELECTRIC Ltd Trader Active 28.11.2022 Active 28.11.2022 Active 09.10.2023

Networx NRG EOOD Trader Active 07.11.2024 Active 07.11.2024

Nidhog ApS Trader Active 15.01.2025 Active 15.01.2025

NOA Energy Trade

Sofia Ltd. Trader Active 04.12.2024 Active 04.12.2024 Active 19.12.2024

Nomad Energy

Company EOOD Trader Active 10.06.2021 Active 10.06.2021 Active 25.09.2020

Natsionalna

elektricheska

kompania EAD Generator Active 18.01.2015 Active 02.04.2018 Active 04.01.2018

OMV Petrom SA Trader Active 29.07.2022 Active 29.07.2022 Active 29.08.2022

Optimax Energy GmbH  Trader Withdrawn 10.01.2018 Active 16.02.2024

PETROL, Slovenska

energetska druzba,

d.d., Ljubljana Trader Active 27.08.2016 Active 01.12.2021 Active 20.11.2020

Pirinska Bistritsa-

Energia EAD Generator Withdrawn 04.01.2024

Potentia Trade SRL Trader Active 04.04.2023 Active 04.04.2023 Active 13.04.2023

Power Syst EOOD Trader Withdrawn 31.03.2022 Withdrawn 31.03.2022 Withdrawn 31.03.2022

PPC Bulgaria EAD Trader Excluded 09.11.2023 Excluded 09.11.2023

Proakt OOD Trader Active 28.09.2018 Active 12.07.2019 Active 16.06.2020

Protergia Energy SA Trader Active 27.10.2023 Active 27.10.2023 Active 15.01.2024

PUBLIC POWER

CORPORATION S.A. Trader Active 10.08.2023 Active 10.08.2023 Active 14.11.2023
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YUneHose CAT Day-ahead Day-ahead Date Intraday Intraday Date Bilateral BC Date
Contracts
Respect Energy Spotka
Akcyjna Trader Active 02.10.2023 Active 02.10.2023 Active 04.01.2024
Ritam-4-TB OOD Trader Active 18.01.2015 Active 02.04.2018 Active 17.10.2016
Rodopi Eco Projects
EOOD Consumer Withdrawn 17.05.2022
Saga Commodities AD Trader Excluded 06.02.2021 Excluded 06.02.2021 Excluded 06.02.2021
Sense Trade SRL Trader Active 23.11.2022 Active 23.11.2022 Active 29.11.2022
Sky Energy Supply
EOOD Trader Active 12.09.2022 Registered 12.09.2022
Sofia Med AD Consumer Active 25.06.2020 Active 25.06.2020 Active 07.10.2020
Solar SV OOD Trader Active 26.07.2022 Active 22.01.2024 Active 10.12.2024
SOLE 24 LTD Trader Active 09.09.2024 Active 09.09.2024 Active 19.09.2024
SONEL 888 EOOD Trader Active 07.01.2025 Active 23.04.2024 Active 23.03.2022
Transmission
and/or
STATE ENT. NAT. Distribution
RAILWAY INFR. COMP. Company Active 22.06.2018
Statkraft Markets
GmbH Trader Active 11.03.2016 Active 07.06.2018
Stock Energy EOOD Trader Active 27.06.2019 Active 23.11.2020
Stomana-Industry AD Trader Active 25.02.2016 Active 18.04.2018 Active 21.12.2017
Sustainable Energy
Supply OOD Trader Active 27.06.2024 Active 27.06.2024 Active 24.07.2024
Svilocell EAD Consumer Active 01.12.2021
Swift EL AD Trader Active 17.02.2025 Active 17.02.2025 Registered 13.02.2025
Synergon Energy OOD Trader Active 11.05.2018 Active 11.05.2018 Active 14.05.2018
Telegas OOD Trader Active 23.07.2024 Active 30.08.2024
Terna Energy Trading
EOOD Trader Active 06.12.2019 Active 06.12.2019 Active 26.04.2024
THN Energy Denmark
ApS Trader Active 20.02.2025
Tibiel EOOD Trader Active 05.12.2024
Tinmar Energy S.A. Trader Active 12.09.2022 Active 06.08.2024
TM-Technology AD. Trader Withdrawn 17.02.2025 Withdrawn 17.02.2025 Withdrawn 17.02.2025
Toplivo Gas EOOD Trader Active 19.12.2022 Active 27.07.2023
TOPLOFIKACIA SOFIA
EAD Generator Active 03.04.2018 Active 02.04.2018 Active 10.07.2018
Toplofikatsia - Petrich Generator Active 02.01.2019 Active 29.01.2019 Withdrawn 06.03.2019
Toplofikatsia - Sliven Generator Withdrawn 01.07.2019
Toshel-92 EOOD Trader Suspended 24.10.2017
TPP Maritsa 3 AD Trader Active 20.01.2021
TPP Maritsa East 2 EAD  Generator Active 18.01.2016 Active 02.04.2018 Active 20.10.2016
TPP VARNA EAD Trader Active 23.03.2018 Active 03.04.2018 Active 21.08.2020
TPS Power Trading SRL  Trader Withdrawn 30.03.2018 Withdrawn 24.10.2016
VEC YAHINOVO OOD Generator Withdrawn 05.09.2024
VI.ENER ENERGY
COMPANY S.A. Trader Active 07.03.2018 Active 07.10.2021
Vitol Gas and Power Trader Active 22.10.2021 Active 22.10.2021 Active 21.10.2022
VMV Metal EOOD Consumer Withdrawn 01.09.2019 Active 04.06.2021
Voltura EOOD Trader Active 18.09.2024 Active 18.09.2024 Active 19.09.2024
W&S Energy group Ltd Trader Active 11.10.2022 Active 11.10.2022 Active 29.11.2022
WATT AND VOLT
BULGARIA EOOD Trader Active 29.08.2019 Active 29.08.2019
X ENERGY HUB Ltd. Trader Active 29.01.2025 Active 29.01.2025
Zagora Energy EOOD Trader Active 19.05.2016 Active 02.04.2018 Active 08.01.2018
Zlatna Panega Cement
AD Consumer Active 10.05.2016 Active 02.04.2018 Active 27.09.2016
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[OpyxecTBo: pyna bvarapcka poHpoBa 6opca Koa no HKMA: 6611

Cuctema Ha ynpasneHue: EaHocTeneHHa BuA Ha ApyxecTBoTO: [Jpy)KeCTBO C MPEXBbPANMM LLEHHU
KHWXa, TbPryBaHU HA peryaupaHu nasapwu B EC

Koaekc 3a a,o6po KopnopaTusBHoO nosegeHue, ogobpeH or Komucua 3a puHaHCcoB Hag3op

OpyecTBoTo-Mmalika ,bbarapcka ¢oHaoBa 6opca“ Al cna3sa 4acTM4HO HauuoHanHMA Kogekc 3a
KOpPMNopaTUBHO yrpaBs/ieHue.

Npeacenatenat Ha CbBeTa Ha AMPEKTOPUTE Ha APYXKECTBOTO-Mallka He e He3aBWCUM Y/IeH, AOKONKOTO
CBLUMAT € YeH Ha yNpaBuTe/IeH OpraH Ha nLLe, KOeTo e B J0rOBOPHM B3aMMOOTHOLEHUA ¢ 6opcaTa (6opcos
uneH). He3aBMcMMO OT TOBa, CTPYKTypaTa Ha CbBeTa Ha IMPEKTOPUTE € B CbOTBETCTBME C M3UCKBAHMATA Ha Y.
116a?, an. 2 ot 3MNMLUK.

Bb3HarparkaeHMeTo Ha M3MNb/AHUTENHOTO PbKOBOACTBO, ONpeAeneHO B A0roBopa 3a ynpasieHue HAMA
NPOMEH/INB KOMMNOHEHT. B 3aBUCMMOCT OT nocTurHatute dpuHaHCOBM pe3ynTtaTn, CbBeTbT Ha AUpPeKTopute
MOMKe Aa onpeaeny ONbAHUTENHN CTUMY/IU 3@ U3MbIHUTETHUTE YIeHOBE.

Ctpyktypata Ha C[l e B cboTBeTcTBMe ¢ yn. 116a?, an. 2 ot 3MMNUK, HO nopaan ¢daKkTa, Ye CbWMUAT He
pa3rpaHM4yaBa HE3aBUCUMM OT U3MBJAHUTENHU YIEHOBE, Bb3HArParkAEHNETO HA NbpPBUTE HE MOXKe A3 bbae
onpeaeneHo Ha 6a3a KOHTPOJIHU GYHKLIMKM U yYacTUe B 3acedaHus.

B npueTaTa Apy)KecTBeHa NOAUTUKA 33 ONpeAesiHe Ha Bb3HArPaXKAeHUATa Ha YIEHOBETE Ha YNpaBUTEHUTE
opraHn Ha B®PB He e npeaBuAeHa BbL3MOXKHOCT 3a pasnpegensaHe Ha AOMbAHWUTENHWM CTUMYAM Ha
N3NBbAHUTENHUTE YneHoBe Ha CbBETa Ha AMPEKTOPUTE Ha APYKECTBOTO.

lpyna Bbarapcka poHaoBa 6opca (MpynaTta) ce cbeTtomn oT Bbarapcka poHaosa 6opca AL (Apy*KecTBo-Malika)
n AbliepHuTe apyKectBa PanHeHWbA MmapKeT cbpBmcn3 EOO/L 1 bbarapcka HesaBMcMMa eHepruiiHa 6opca
EALl. B ponbnHeHMe Ha ToBa [pynata npuTterkaBa ABe CbBMecTHU apyxectBa — CEE JIMHK, MaKkegoHua un
KonektnsHo ®uHaHcupaHe ALl, KaKTo 1 aBe acoummnpaHu apyrecrtsa — Kambp Ekc AL v b KoHcyntn AL

[py>KecTBOTO-Malika CTPUKTHO CMasBa HaW-4o6puTe NPaKTUKM NO OTHOLWIEHWE Ha pPa3KPMBAHETO Ha
nHpopmauma. BcaAka npomsHa B npoueca Ha paskpuBaHe Ha uHPopmaums 6uBa oTopuM3MpaHa oOT
KOpPMOpaTUBHOTO PbKOBOACTBO.

CbBeTbT Ha AMPEKTOpUTE HA APYXKECTBOTO-MalKa e npuen "MonnMTuka 3a onosecTABaHe Ha MHopmauma
CbriacHo 4Yn. 63 ot lMpaBuUaHMKA 3a NpuaaraHe Ha 3akoHa 3a Nyb6AMYHUTE npeanpuaTma”, KoATo onpeaens
obxBaTa Ha MHPopmaumaTa, NpegmeT Ha onoBecTsiBaHe OoT BPb B Ka4ecTBOTO M Ha Nyb6AMYHO NpeanpuaThe
No CMUCBAA Ha Y. 2, an. 1, 1. 1 oT 3aKoHa 3a NybanYHUTE NpeanpuaTms.

CbBeTbT Ha AMPEKTOpUTE e Npuen npasuaa 3a AeNHOCTTa cu. B gonbaHeHue, ¢ peweHune ot 23.05.2024 r.
CoBeTbT Ha pgupeKktopute Ha BB npue Kopekc 3a 6M3HeC noBedeHWE M €TMKa, YMETO CMa3BaHe e

334b/IKUTENHO 3@ BCMYKKM 4YneHoBe Ha CobBeTa Ha ANPEKTOPUTE N BCUYKU CAYXKUTENNU, BKAKOYUTESIHO
CNyXXuUtesim Ha CPOYHUN A0roBOPU U CTaXKaHTW.

Mpe3 2024 r. He ca Bb3HUKBANM BLMPOCU OT E€TUYEH XapaKTep MeXAay 4YNeHoBeTe Ha PbKOBOACTBOTO,
BK/IHOUMTENHO W HaNarawy cnas3saHeTo Ha onpeaeneHn NMCMeHU npoueaypu.

B ,Bbarapcka ¢oHposa 6opca” Al, c peweHne Ha CbBeTa Ha AupekTopuTe oT 27.01.2023 r. e cb3pageH
Komutetr no ycroinumeoct. KomnteTeT nognomara CbBeTa NpyM NPUEMAHETO U U3MbJAHEHMETO Ha MEPKM,
NOJINTUKKN U NpOoLEAYPU CBbP3aHU C EKOJIOTUYHM, COUMANTHU U CBBP3aHMN CbC CAYKUTENNTE BbMPOCU, KAKTO U
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NoO BbNPOCH CBBP3aHU C KOPNOPATUBHOTO ynpasaeHUe.

Mpe3 2024 r. KOMUTETBLT NO YCTOMYMBOCT pa3paboTu, a CbBeTbT Ha AUPEKTOpUTE Ha ,Bbarapcka ¢oHAOBa
6opca“ Al npue:

« [onntnKa 3a aHraXKMpPaHoCT Ha akuuoHepuTe Ha ,bbarapcka ¢oHaoBa 6opca” ALl, KOATO MMa 3a Len
[a HacbpuM aHra)KMpaHoCTTa Ha aKUMOHepuTe B KOPNOPaTUBHOTO yMpaBiAeHWe U ga onpenenu
NPUHUMNUTE, OT KOMUTO TPABBA Aa ce PbKOBOAM ABYMNOCOYHOTO B3aMMOAENCTBME MEKAY APYHKECTBOTO
N HEerosuTe akunoHepwu. B MonntrKata ca onncaHM OCHOBHUTE KaHaW 3a ABYNOCOYHA KOMYHMKaUMA
(Ha aKuMoHepuTe C APYXHKECTBOTO M Ha APYNKECTBOTO C aKUMOHEPUTE), NPOLECHT Ha KOMYHUKaLuMa U
pO/IATA Ha ANPEKTOPA 32 BPb3KM C MHBECTUTOPUTE.

« TNonnTrKa 3a aHra*kKMPaHOCT Ha 3aMHTEPECOBAHMUTE CTPaHM Ha ,,Bbarapcka doHaosa 6opca” ALl, KoAaTo
onpeaena HauyuMHWUTE Ha aHraXKMpaHe Ha 3aMHTepecoBaHMTE CTPaHW, KOMTO moraT ga wmart
Bb34ENCTBUE BbPXY AbATOCPOYHATA YCTOMYMBOCT Ha BOB.

+ KopgeKkc 3a busHec noBeaeHMe U eTMKa Ha ,bbarapcka ¢oHgoBa bopca” All, yneto cnassaHe e
3a4b/IKUTENTHO 3@ BCUYKM YneHoBe Ha CbBeTa Ha AUPEKTOPUTE U BCUYKM CAYKUTENU, BKIKOUYUTENHO
CNYXXUTENIM Ha CPOYHM JOFOBOPU U CTaXKaHTM.

Mpuetute MoAnTUKM moraT ga 6baaT HamepeHu B cekuma 3a bPb-> MNpasuna.

OAUTHUAT KOMUTET Ha OPYKECTBOTO-MaliKa, B CbOTBETCTBME C U3MCKBAHMATA Ha 3aKOHa 3a He3aBMCUMMUA
OUHAHCOB 04UT, Ce CbCTOM OT TpMMa 4neHoBe: Cupma ATaHacoBa, MapuaHa Cumosa u Pagocnas Kenasos
(PeweHne no 1. 13 OoT AHeBHMA pen Ha [oauMwHOTO 06WO CbbpaHMe Ha aKUMOHepwuTe, NPOBeAEHO Ha
24.06.2021 r.), oBama OT KOMTO — He3aBMUcMMU. Te ca M3bpaHu Ha O6WoOTO cbbpaHMe Ha akunoHepuTe (OCA)
Ha ,bbnrapcka ¢oHpmosa 6opca” ALl, npoBegeHo Ha 24.06.2021 r. O6woTo cbbpaHue, NPOBEAEHO Ha
07.04.2017 r. yTBbpAM cTaTyTa Ha OAUTHMA KOMMUTET Ha APYKECTBOTO M npue [paBuna 3a pabortata my
(PeweHne no 1. 10 oT AHeBHMA pen Ha [oauMwHOTO 06WO CbbpaHMe Ha aKUMOHepwuTe, NPoBeAEeHO Ha
07.04.2017 r. ), a Ha 24.06.2021 r. npue U3MEHEHUA N AONbJAHEHWNS B ropenocoyeHmns cTaTyT (PeweHue no T.
14 ot gHeBHMA peA Ha MoAMWHOTO 06w cbbpaHue Ha aKUMOHepuTe, NpoBeaeHo Ha 24.06.2021 r. ).

B abuwepHoTOo ApyrKecTBo ,bbarapcka HesaBucMma eHepruiiHa 6opca” EAL cbwo uma chopmupaH oguTeH
KOMWTET, KOMTO Ce CbCTOM OT TPMMA Y/IEHOBE.

KopnopaTMBHOTO pbKOBOACTBO Ha APYXKECTBOTO-MaliKa cneasBa CTPUKTHU M NOCAeAoBaTe/NIHM NpaBuaa 3a
OpraHM3MpPaHeTo M NPOBEXKAAHETO Ha BCAKO 060 CbbpaHue (pegoBHO MM M3BbHPEAHO). MokaHaTta 3a OCA
Ce U3roTBA C MaKCMMaHa CTeNeH Ha AeTaluNHOCT U Cbobpa3HO HOPMATUBHUTE U3UCKBAHUSA, KaTo ce NocoyBaT
noApobHO npeanaraHUTE NPOEKTU 33 PELLEHUA U Ce AaBa Bb3MOMKHOCT Ha BCEKM aKLMOHEpP Aa ce 3amno3Hae
npeABapuUTeNIHO C AHEBHUSA pea Ha CbbpaHMEeTo OT MOMEHTa Ha HEMHOTO obsaBaBaHe. McmeHun npoueaypu 3a
nposexaaHe Ha OCA He ca M3roTBEeHM, Tbil KaTO HOpMaTMBHaTa ypeaba M3PMUYHO € ypeansia OCHOBHUTE
NPUHUMNKW Ha opraHM3aums 1 nposexaaHe Ha O6woTo cbbpaHue Ha NyBAMYHO APYMKECTBO, @ KOHKPETHUTE
NPOEKTU 33 peLleHns ca AeTal/IHO U3/I0XKEHU B MOKaHarTa.

BcAka cbuwectBeHa nepuogMyHa M UHUMAEHTHa WMHbOpMAuMA ce pasKpuBa He3abaBHO Ha 6bArapcku u
AHIIMNCKM e3UK. [leMHOCTTa Ha APY)KeCcTBOTO Ce OCbLLEeCTBABA M3UANO B CbOTBETCTBME C AeNCcTBawaTa
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HOPMaTUBHa ypeaba, BKNOUYMTENHO C NPUNOKMMOTO eBPONENCKO 3aKOHOA4ATE/ICTBO C AUPEKTHO NPUNOKEHNE
B MECTHOTO 3aKoHopgaTencTBo. HesaBuMcMMO OT ropHoto, B®B Mma paspaboTeHW npaBuaa KaTo 4YacT oT
MonnTMKaTa No ynpaB/ieHWE Ha KaYyeCcTBOTO M CUTYPHOCTTA Ha MHGOPMALMA M MO 3alLUTa HA IMYHUTE aHHW,
CbOOpa3HO KOWUTO Ce WM3BbPLUIBA MNpeueHKa Ha CbLEeCTBEHOCTTa Ha BCAKA MHOpmauus, CBbp3aHa C
OPYKEeCTBOTO, CbOTBETHO Ha HEOBXOAMMOCTTA OT Pa3KPUBAHETO M.

FOAMWHUTE U MEXOUHHUTE OTYETM Ce M3TOTBAT NOJ KOHTPOJIA Ha M3MBbAHUTENHUA AUPEKTOop U OAUTHUA
KomuTeT, 6e3 ToBa Aa e ypeaeHo noa GopmaTta Ha BbTPELHMU NpPaBuAa.

BcuykM npomeHM B npaBuiaTa 3a AeMHOCTTA Ha APYMKECTBOTO-MalKa buBaT 06CbXKaAaHN NpeaBapuTeENHO CbC
CbC/IOBHUTE OpraHU3auMM M Yy4yacTHUMLMTE B KaMWTaNIOBUA Mas3ap 4Ype3 CbOTBETHUTE Cbr1acyBaTe/HU

npoueaypu.

CnasBaHe Ha Kopekc 3a Aob6bpo KopnopaTMBHO noBeaeHue, pasnnyeH OT oaobpeHua or Komucusa 3a
¢uHaHcoB Hap3op:

Apy»xecTBOTO-MalKa He cna3sa Kogekc 3a obpo KOpnopaTMBHO NOoBeAeHUe, pa3nyeH oT ogobpeHus oT
Komucus 3a ¢pmHaHCOB Haa30p.

Cucrema 3a BbTpeLweH KOHTPpOoA:

BbTpelwHaTa KOHTPOIHa cucTeMa Ha GMHAHCOBOTO OTYMUTAHE M OTYETHOCT B ApYrKecTBaTa oT [pyna bbarapcka
¢doHpgoBa H6opca e paspaboTeHa B pe3ynTaT Ha NPoy4YyBaHWA Ha A0OPU OTYETHU M KOHTPOSIHWU NPAKTUKK B
Bbarapua, Bogewm p[pyxectBa OT cbliaTa cdepa Ha OM3HeC, KAKTO M NpPU Cna3BaHe Ha 3aKOHOBUTE
M3NCKBaAHWSA, pernameHTMpalmM AeMHOCTTa Ha gpy»KecTtBata B lpynata. TA e B MOCTOSIHEH Mpouec Ha
HabntogeHMe OT cTpaHa Ha PbKOBOACTBATA M Ha gopa3paboTBaHe M yCbBbpLIEHCTBAHE. [ToBeYeTO NapameTpy,
KOUTO Lie 6bAaT NpeaoCcTaBeHN B HACTOALLMA AOKYMEHT, ca OT NpaKTUKaTa Ha ,bbarapcka poHaoBa 6opca”
Al v ,,Bbarapcka He3aBMcMMa eHepruinHa 6opca” EA/l, IOKO/IKOTO Te ca ¢ Hali-pa3BUTa CUCTEMA Ha BbTpelleH
KOHTPO/ M Ca Hal-CblecTBeHM 3a pynarTa.

B ,Bbarapcka ¢oHaoBa 6opca”“ AL (BPE) e nsrpageHa cucTema 3a BbTPELLIEH KOHTPOJ, KOATO rapaHTMpa
epeKTUBHOTO PYHKLMOHMPAHE HA CUCTEMUTE 33 OTYETHOCT U Pa3KpUBaHe Ha MHPOpMaUMs, NPU cna3BaHe Ha
NPUHUMNUTE 33 3aKOHOCBLObpPasHOCT, f06po PMHAHCOBO ynpaB/ieHMEe W MPO3padvyHOCT. ToBa € LANOCTEH
npowuec, MHTErpMpaH B AEMHOCTTAa Ha APYXKeCcTBOTO U Ce OCbLLEeCTBABA 4pe3 CUCTeMM 33 GUHAHCOBO
ynpaBaeHWe 1 KOHTPOJ, BKAKOYBALLW MONUTUKM, NpoLeaypu U AeAHOCTU, BbBEAEHN OT PbKOBOACTBOTO HA
BDE, c uen aa ce ocurypm pasymHa yBepeHoCT, Ye LeinTe Ha APYKeCTBOTO Wwe 6baaT NoCTUrHaTH.

Ba)KHO 3HayeHMe ce OTAaBa Ha MpOLLeca Ha LenenosiaraHe, BKAKOYBALL ONpPeaensiHeTo Ha Ab/ArOCPOYHUTE
npuopuTeTv, AedMHMPAHETO Ha CTPATErMYeckUTe LeNn, KakTo U GOPMYIMPAHETO HA ACHWU, KOHKPETHU U
N3MEePUMM ToAMLLIHM Lenn Ha bPB, KoeTo CblEecTBEHO AONPUHACA 33 afeKBaTHOCTTa M ePpEeKTUBHOCTTA Ha
BbTPELIHWUA KOHTPON B APYKECTBOTO.

PbKkoBOACTBOTO Ha BPB oueHABa KaTO M3KAOUYUTENHO CbLIECTBEHA WM AEMWHOCTTa NO UAeHTUdMUMpPaHe,
OLUEHABaHE M KOHTPOJIMPaHE Ha PUCKOBETE, CbMbTCTBALLM AEeMHOCTTa Ha APYXKEecTBOTO M nognomaraHe
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TAXHOTO ePEKTUBHO yNpaBaeHMe, npeasma GpaKkTa, e Te MOraT 4a NOBAUAAT HEFATUBHO BbPXY NOCTUIAHETO HA
uenute Ha bPb.

BPE npunara npasuna M npouenypu, pernameHtTupalim edekTMBHOTO QyHKLMOHMpPaAHe Ha cUCTEMUTE 3a
OTYETHOCT U pa3KpMBaHe Ha MHOPMALMA OT APYKECTBOTO. B npaBmiaTa AeTaliIHO ca ONUCaHM Pas/IMYHUTE
BMAOBE MHPOPMALMA, Cb3haBaHa M pasKpuBaHa OT APYKECTBOTO, NPOLLECUTE Ha BbTPELHOPUPMEHUS
[OKYMEHTO060pOT, pa3IMYHUTE HMBA Ha JOCTLN A0 BUAOBETe MHGOPMALMA OT CTpaHa HA OTFOBOPHUTE ML
M cpoKoBeTe 3a 0b6paboTKa WM ynpaBneHWe Ha WMHPOPMALMOHHMTe notouun. Cb3gaseHaTa cuctema 3a
yrnpaBaeHne Ha PUCKOBETE OCUTYPsiBa ePEKTMBHOTO OCHLLECTBABAHE Ha BbTPELIEH KOHTPO/ MPU Cb34aBaHETO
N YyNpaBNEHMETO Ha BCUYKM GUPMEHW OOKYMEHTU B T.4. GUHAHCOBUTE OTYETM WM Apyrata peryampaHa
MHbOPMaLMA, KOSTO APYHKECTBOTO € ANbXKHO A3 PasKpMBa B CbOTBETCTBME CbC 3aKOHOBWUTE pasnopendwu.
OCUrypeHo e Cblo TaKa OCbLLECTBABAHETO HA MpeABapuTesieH KOHTPO 3a 3aKOHOCBHOBPA3HOCT, KAaKTO U
TEKyLL, KOHTPOA Ha M3Nb/IHEHUETO Ha NpepocTaBaHUTe oT BDB ycayru.

Anpekums ,BbTpelweH oant” B ApyKecTBOTO-MaliKa OCbLLECTBABA AEeMHOCTTa MO BbTPeweH oauT Ha pyna
Bbnrapcka ¢oHaoBa bopca.

KaTo efnemMeHT OT BbTPELWHMA KOHTPOJ, 3BEHOTO 3a BbTpeweH oauT B B®B ocbliecTBABa He3aBUCUM
MOHWUTOPMHT 32 aeKBaTHOCTTa U eHEeKTUBHOCTTA Ha BbTPELLUHUTE KOHTPOIHU MEXaHU3MU B APYKECTBOTO.

Tbi kaTo BPE e eaHONMYEH COBCTBEHUK HA KanuTana Ha ,bbarapckata HesaBMcMMa eHeprnHa 6opca” EAL n
yParHeHwWwbn Mapket Cbpeucus” EOO/, asete Apy)KecTBa nonaaaT B OAMTHATa BCEJIEHA Ha 3BEHOTO NO
BbTpeLleH oaAnT Ha BPb. BbTpelwHMAT 0aUT M3BbPLUBA HE3aBUCMMM OLLEHKM 3@ HOPMATMBHO CbOTBETCTBME U
ePEeKTUBHOCT Ha KOHTPOJIHUTE MEXaHW3MW, YNPaB/NEHMETO Ha PUCKA WM yNpaB/ieHMETO Ha AenHOoCTUTe B
rpynarta Ha b®b.

ApyxectBaTa B [pyna B®Bb ca npuenn n npunarat npasuaa u nNpoueaypu, pernameHTMpawm eGeKTMBHOTO
OYHKUMOHMPAHE Ha CUCTEMUTE 33 OTYETHOCT M pasKpuBaHe Ha WHPopmauuAa oT lpynaTa. B npasBunaTta
OETAaNNHO Ca ONWCAHW PA3INYHUTE BMAOBE MHPOPMAUMA, Cb34aBAaHU M Pa3KPMBAHM OT Apy»KecTBaTa OT
lpynaTta, npouecuTe Ha BbTPEWHOPUPMEHUA [OKYMEHTOOOOPOT, Pa3IMYHUTE HMBA Ha AOCTbN A0 BUAOBETE
nHpopmauma Ha OTFOBOPHUTE NMLLA U CPOKoBeTe 3a 06paboTKa 1 ynpaBaeHne Ha UHGOPMALMOHHUTE NOTOLMN.
Cb3pgaaeHaTa cucTema 3a ynpaB/ieHME HA PUCKOBETE OCUTypsABa ePEKTUBHOTO OCHLLECTBABAHE Ha BbTPeLUeH
KOHTPO/ MpW Cb34aBAHETO M YNPaBAEHMETO HA BCUYKU GUPMEHU LOKYMEHTU B T.4. GUHAHCOBUTE OTYETU U
ApyraTa peryavpaHa nHdopmaumsa, Koato pynaTa e gabKHa 43 pa3KpMBa B CbOTBETCTBME CbC 3aKOHOBUTE
pasnopeabu.

OCHOBHUTE BUA0BE PUCKOBE, OTHOCMMM KbM AeMHOCTTa Ha pynaTa, 1 NOAIMTUKATA NO TAXHOTO yNpaB/eHuMe ca
pernameHTMpaHn B 4yact VI — ,lpaBuna 3a ynpaBneHuMe Ha pucka“ ot [lpaBWAHMKA 3a AeMHOCTTa Ha
APYKeCTBOTO — MaiKa u B MNpasunaTa 3a paboTa Ha opraHnsnpaH 60pPcoB Nasap U NPUNONKEHUATA KbM TAX,
KakTo 1 B lNpaBmnaTta 3a noBeseHue Ha 6bopcos 6asap, pa3paboTeHn M NpUETH OT AbLLEPHOTO APYKECTBO —
BHEB.

MonuTUKaTa NO ynpaBNEeHMETO Ha PUCKOBETE Ce Mpuaara MHTErpuMpaHo M CbobpasHO C BCUYKM OCTAHaANM
NOJINTUKN U NPUHLNUMN, pernameHTUPaHN BbB BbTPELUHUTE aKTOBe Ha ApyrKecTBaTta oT [pynaTta. [pasBunata 3a
ynpaB/ieHNe Ha PUCKA HA APYKECTBOTO-MaMKa AOKYMEHTMPAT MEPKUTE U npoueaypuTe No yCcTaHOBABAHE,
ynpaB/ieHne 1 OLeHKa Ha PUCKOBETE, CBbP3aHM C AeNHOCTTa Ha bopcaTa no pega Ha yn. 168, an. 1, 1. 3 ot
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3aKoHa 3a nasapuTe Ha GUHAHCOBM UHCTPYMEHTH.

MogpobHO onMcaHWe Ha PUCKOBETE, XapaKTepHW 3a aelHocTTa Ha bPBE, e npeactaBeHo B T. 4 ,,PUCKoBM
daKkTOpU” OT PErncTpauUoHHUA AOKYMeEHT (cTp. 12 — 24), npeactasnasaly Yact | ot ogobpeHua ot Komucusata
3a dpuHaHcoB Hagzop MpocnekT ¢ PeweHne No 816 — MN/15.12.2010 r. 3a gonycKkaHe Ha akuuute Ha BOB Ao
TbProBuA Ha peryanpaH nasap. MpocnekTbT MoXKe Aa 6bae HaMepeH Ha MHTEepHeT cTpaHuuata Ha BPb.
(https://www.bse-sofia.bg/bg/shareholders-rights). PuckoBeTe un Kopurupawmrte AeUCTBUA CNPAMO TAX

NepUoOANYHO Ce aKTyanusmpaT U AOKYMEHTMpPAT B Pernctbpa Ha puckosete B BPB 1 Apyrn JOKYMEHTH,
N3NCKYEMU N OAUTUPAHW, CbINACHO M3MUCKBAHUATA Ha CTaHZapTMTe Ha ISO 3a MHPOPMALMOHHA CUTYPHOCT U
KauyecTBO Ha ynpaBaeHneTo, 3a Kouto bPb nogabpKa akTyaneH cepTudmKar.

CbrnacHo 3akoHa 3a eHepreTukata v [MpaBunaTa 3a TbProBUs Ha eNeKTpuYecka eHepruda, bbarapcka
He3aBUCMMa eHepruimHa 6opca EAL e TUTynAp Ha NMUEH3MA 3a opraHM3MpaHe Ha 6OpcoB nasap Ha
eNIeKTpMYECcKa eHeprma M Kato onepatop Ha 6opcoBMA nasap M3BbPLWBA aAMUHUCTPUPAHETO Ha BCUYKM
cAeNKku Ha cermeHTV ,JeH Hanpeg” un ,B pamKkute Ha geHA“, KouTo ca 4acT oT 6opcoBMA nasap Ha
eNeKTpuUecka eHeprua. 3a ynpaBaeHne Ha onepaTMBHUTE PUCKOBE OT Ta3u AeHOCT, ca pa3paboTeHu MNpasuna
3a paboTa Ha opraHu3uMpaH 60pCcoB Nasap Ha eflekTpuYecka eHeprus. Tesn npasua, 3aeaHo ¢ MNpunoxeHuaTa
KbM TAX, PErNaMeHTUpaT NpaBaTa U 3a4b/IXKEeHMATA Ha BCUYKM TbProBCKMU y4acTHUUM M Ha BHEB BbB Bpb3Ka
Yy4acTMeTo UM, PECNEKTUBHO C onepupaHeTo, Ha BopcoBMA Nasap Ha eNeKTpUYecKa eHeprus, cermeHTn “eH
Hanped” n “B pamKkuTe Ha aeHAa”.

HepasaenHa yvact ot MpaBunaTa 3a paboTa Ha bopcos nasap ca lMpaBunaTa 3a CETLIMEHT Ha 6opcoB nasap,
cermeHTn ,[eH Hanpea” u ,B pamkute Ha aeHa” (Mpasunarta). Te obxBalwaT AEWUCTBUATA, MOPaArKAALLN
dMHaHCOBM B3aMMOOTHOLWEHMA U DUHAHCOBM 3a4b/IXKEHNA Ha NasapHUTe cermeHTn ,[eH Hanpeg” (MNAH) w
»,B pamkute Ha pgeHa“ (MP/A), yacT OT opraHM3MpaHua 6OpPCOBMA Nas3ap Ha eNeKTpPUYecKa eHeprus, npu
cbobpassiBaHe CbC ciegHUTE NPUHLMNK:

e EHEB EA/l, KaTo onepaTop Ha 60pcoBMA Masap, e CTpaHa No BCUYKM CAENKM 3a MOKYMKa M npoaaxkba Ha
e/leKTpu4yecKa eHeprua, peasnsnpaHun Ha nasapHute cermenTtm MNMAH v MNPL;

¢ Ha nasapHute cermenTn MOH v MNP He moraT Aa 6bAaaT ckAtouBaHM HeobesneyeHn caenku. 3a rapaHTmpaHe
M3NbJHEHMETO HAa PUHAHCOBUTE CU 33ADb/IKEHWUA, BCEKM Ma3apeH YyYaCTHMK e OSbXKEeH Aa noaabpiKa
obe3neyeHune, KOETO Aa OTroBapA Ha onpegesieHnTe 3a CTOMHOCTTA My M3UCKBaHMA. Obe3neyeHNeTo e nog
dopmata Ha 6aHKOBa rapaHLUMs, rapaHUMOHEH AENO3UT U/UAn KoMbUHaums;

e BcekM TbproBcku ydyacTHUK (TY) mMma p[ocTbn 4Ype3 CbOTBETHUTE nnatpopmu A0 MHPopmauus 3a
peanunsnpaHuTe OT HEro CAE/KM 3a NOKYMKa M NpoAaxkba Ha eNeKkTpuyecka eHeprus, HaIMYHO U U3UCKYEMO
obesneyeHune, KakTo U A0 MHPOPMaAUUA OTHOCHO PUHAHCOBUTE 3a4b/IKEHUA, Bb3HUKHAAWN B CieACTBME Ha
CK/IIOYEHUTE CAEKN.

e Ycayrute no ceTb/IMeHT, ussbpwsaHu ot BHEE EALl no oTHOWeEHMe Ha TbprosBmATa, OCbLLECTBEHA Ha
cermeHTV NAH v NP4, noanexkaTt Ha TakcyBaHe cbrnacHo TapudaTta 3a TakecmuTe Ha BHEB EALL.

MoapobHO onmncaHWe Ha PUCKOBETE, XapaKTepPHM 3a AehHocTTa Ha pyna BPB KaTo usano e npeacrtaBeHo B
KOHCONMAMPAHNA roAMULLIEH AOKNA/ 33 AeMHOCTTa.
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YnpaBuUTe/IHU OpraHu

CbBeT Ha AMPEKTOPU — OYHKUMM M 3a4bAKEHUA:

CbBeTbT Ha AMPEKTOPUTE Ha APYKECTBOTO-MaliKa ,,bbarapcka ¢oHaoBa 6opca” ALl ynpasnisaBa HE3aBUCUMO U
OTroBOpPHO [lpy)XecTBOTO B CbOTBETCTBME C YCTAaHOBEHWUTE BM3MA, LIE/M, CTpATerMM Ha KOMMaHuATa W
NHTEepeCcUTE Ha aKUMOHepUTE.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE [ABaT rapaHuMA 3a CBOETO ynpaB/ieHue B pa3smep, onpeaeneH ot
O6LWoTO CbbpaHMe Ha aKLMOHEepPUTE Ha PABHOCTOMHOCTTA Ha TPMMECEYHOTO UM BPYTHO Bb3HArpaXkaeHue.

CbBeTbT Ha AupeKTopuTe Ha ,bbarapcka poHaosa bopca” ALl ycTaHOBSABA U KOHTPOAMpPA CTpaTErmyeckuTe
HaCOKM 3a pa3BMUTUE Ha [lpyKeCcTBOTO.

CbBeTbT Ha AupekTopute Ha ,bbarapcka ¢oHaoBa 6opca” ALl e ycTtaHOBWA U cnefBa MOAUTMKATA Ha
[py»ecTBoTO B 06nacTTa Ha pucka. MNog KoHTposa Ha CbBeTa e mM3rpageHa u GyHKUMOHMPA cucTemata 3a
ynpaBAeHne Ha PUCKa M BbTPELLEH 04MT Ha ,,bbarapcka ¢oHaoBa 6opca” AL,

CbBeTbT Ha AaupekTopuTe Ha ,bbarapcka ¢oHaoBa 6opca” A/l crnasBa 3akKOHOBUTE W [AOrOBOPHUTE
3a4b/KeHuna Ha bopcata, cbobpasHo npueTtua Yctas Ha [py»KecTtBoTo 1 npuetute MNpasuna 3a pabota Ha CA.

Mo KoHTpona Ha CbBeTa Ha AMpeKTopuTe Ha ,bbarapcka ¢oHaoBa 6opca” ALl e cb3gaseHa u GyHKUMOHMPA
d1HaHCOBO-UHPOPMaLMOHHATA cucTema Ha [lpy*KecTBoTo.

OcHOBHO 3aab/mkeHMe Ha CbBeTa Ha AMpPeKTopuTe Ha ,bbarapcka ¢oHaoBa 6opca” ALl e ga gaBa HACOKWY,
0406pABa U KOHTPOINPA U3NbBAHEHMETO Ha: BM3HeC NnaHa Ha [py*KecTBOTO, CAE/KU OT CbLUECTBEH XapaKTep,
KaKTO U ApPYrv AIeMHOCTU, YCTaHOBEHW B YCTPOMCTBEHUTE MY aKTOBE.

CbBeTbT Ha gupekTtopuTe Ha ,bbarapcka ¢oHpoBa Hopca” ALl e peduHMpan u cneam 3a cnasBaHeTo Ha
NOSIMTUKATA Ha [lpy*KeCTBOTO NO OTHOLWEHME Ha Pa3KPMBAHETO Ha MHGOPMALMA U BPHb3KUTE C UHBECTUTOPUTE.
MpefocTaBA Ha aKUMOHEpPUTE M3MCKBAHATA NO Bpeme M GopmaT OT 3aKOHA U YCTPOMCTBEHUTE AKTOBE Ha
O pyecTBOTO MHbOPMaLUA.

Mo Bpeme Ha cBOA MaHAAT 4yjeHOBeTe Ha CvBeTa Ha ANPEKTOPUTE C€ PBKOBOOAT B CBOATA AeﬁHOCT oT
O6LI.I,OI'IpMeTMTe NPUHUNNU 3a NOYTEHOCT N ynpaB/1€HCKa U I'IpOd)eCMOHal'IHa KOMMNETEHTHOCT.

CbBeTbT Ha AnpeKTopuTe Ha ,,bbarapcka ¢oHagoBa 6opca” AL M3roTea roanLleH A0KNa4 3a AeMHOCTTa CM U C
Hero ce otunTa nped O6WOTO CbbpaHMe Ha aKLMOHepUTE.

N360p 1 ocBoboKAaBaHE Ha YneHoBe Ha CbBeTa Ha AONPEKTOPUTE:

0O6woTo cbbpaHMe Ha akuuoHepute M3buMpa M ocBoboKAaBa uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
,bbarapcka poHaosa bopca“ ALl.

B®b e perynnpaH nasap Ha PUHAHCOBM MHCTPYMEHTM U Ma3apeH onepaTop, N0 CMMUCHAA Ha Y. 152 oT 3aKoHa
3a Nasapute Ha PUHaHCOBM MHCTPYMeHTH (3MDU). 3a opraHM3npaHe M U3BBPLUBAHE NO 3aHATUE Ha AEeMHOCT
KaTo peryanpaH nasap ce U3McKBa mueH3 ot KomucuaTa 3a puHaHcos Hag3sop (KPH). CowespemeHHo BPB e
nybanYHO Apy*KecTBO NO cMUCbAa Ha 4n. 110 oT 3akoHa 3a Ny6/AMYHOTO NpeasaraHe Ha LLEeHHM KHUXKA
(3NNLK).
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B KayecTBOTO CU Ha perynMpaH nasap, nasapeH onepaTtop 1 nybanyHo apykectso bPE e nogHag30pHO Anue
Ha KOH 1 u3BbpwBa AEMHOCTTA CM NPM CNas3BaHe Ha WM3MCKBAHWMATA Ha AEMCTBAWLOTO HALMOHANHO W
€BPONencKo 3aKOHOAaTE/ICTBO, KAKTO U B CbOTBETCTBME C A0OPUTE NPAKTUKM U MPUHLMNUTE Ha CbBPEMEHHOTO
KOpMopaTUBHO ynpassieHne (HauMoHaneH Ko4eKe 3a KOPNopaTUBHO YNpaB/ieHne).

Mo oTHoweHMe ocbuecTBABaHAaTa oT bPb penHOCT KaTto perynvpaH nasap ce npwuaarat cneuyanHu
M3NCKBAHMA KbM noabopa, HOMUHUPaHeTo, n3bopa M oaobpeHMETO Ha Y/IeHOBETE Ha YNpPaBUTENHUTE U
KOHTPO/IHUTE OpPraHW Ha NasapHua onepaTop, Ype3 KomuTeT 3a noagbop Ha KaHANAATU, KOUTO Ca BbBEAEHM OT
[npektusa 2014/65/EC” — AupekTtnea 2014/65/EC Ha EBponeiickua NapnameHT u Ha CbBeTa oT 15 mait 2014
r. OTHOCHO MasapuTe Ha GUHAHCOBM MHCTPYMEHTM W 33 M3MeHeHue Ha [upektuBa 2002/92/EO u Ha
AvpekTmea 2011/61/EC.

B AOroBopuTe 3a Bb3/Z1araHeE Ha ynpaBieHWETO, CKAKYBAaHU C YNEeHOBETE Ha CobBeTa Ha ANpPEKTOPUTE, Ce
onpenenat TexHute 3aab/UKEeHUNA U 3a4a4un, KPUTEPUUTE 3a pPa3mepa Ha TAXHOTO Bb3HArpaxKaeHue,
3a4b/IXKEHMNATA UM 3a NOANHOCT KbM [lpy*KecTBOTO U OCHOBaAHMATA 3a OCBO60)K,EI,aBaHe.

CTpyKTypa 1 KomneTteHTHOCT Ha CbBeTa Ha AMPEKTOpPUTE:

BpoaT Ha uneHoBeTe M cTpyKTypaTa Ha CbBeTa Ha AMPEKTOpUTE ca onpeaesneHn B YcTaBa Ha ,bbarapcka
doHpoBa bopca“ AL,

CbCTaBbT Ha M3bpaHua oT O6woTo cbbpaHMe CbBET Ha AMPEKTOPUTE rapaHTUMpa He3aBMCMMOCTTa W
6e3MpMUCTPaACTHOCTTA Ha OLEHKUTE U AENCTBMATA HA HErOBUTE Y/1IeHOBE MO OTHOWEHME GYHKLMOHUPAHETO Ha
[py*KecTBoTO. BpoAT U KayecTBaTa Ha HE3AaBUCUMUTE ANPEKTOPU FrapaHTUPAT MHTEPECUTE Ha aKLMOHEpUTE.

CbBeTbT Ha AUPEKTOpPUTE OCUTYPABA HaONEXHO pasgesieHne Ha 3a43a4nTe U 3a4b/IKeHUATa MeXay cBouTe
yneHose. M3NbAHUTENIHOTO PHKOBOACTBO Ha ,bbarapcka ¢oHposa 6opca” ALl e cbCTaBeHO OT HE3ABUCUMM
[MPEKTOPM No cMmUcbaa Ha un. 116al, an. 2 ot 3MMLK, kouto yuactsat edpekTnBHO B paboTaTta Ha [lpy>KecTBOTO
B CbOTBETCTBME C MHTEepecuTe 1 NpaBaTa Ha akUMoHepuTe.

MpeacenatenaT Ha CbBeTa HAa ANPEKTOPUTE HE € HEe3aBUCUM Y/ieH, AOKONKOTO TOM e YNeH Ha ynpaBuTeneH
OpraH Ha /i1MLe, KOeTo e B A0roBOPHU B3aMMOOTHOLWEHMA ¢ bopcaTta (bopcos yneH). HesaBucMmO OT TOBa,
CTPYKTypaTa Ha CbBeTa Ha AMPEKTOPUTE € B CbOTBETCTBME C M3MUCKBaHMATA Ha yn. 116al, an. 2 ot 3MMLUK.
KomneTeHuunte, npaBata u 3aabaKeHUATa Ha YneHoBeTe Ha CbBeTa Ha AUpPEKTOpUTe cnenBaT U3MCKBAHMATA
Ha 3aKOHa, YCTPOMCTBEHWUTE aKTOBe, MPaBW/IHWKA 3a AeWHocTTa Ha ,bbarapcka ¢oHposa 6opca” AL u
CTaHAapTUTE Ha AobpaTa NpodecnoHasHa 1 ynpaBAeHCKA NPaKTUKa.

YneHoseTe Ha CbBeTa Ha AMpPeEKTopuUTe Ha ,,bbarapcka ¢poHaoBa 6opca” AL MMaT NOAXOAALLM 3HAHMA U ONWUT,
KOMTO M3NCKBa 3aeMaHaTta OT TAX No3Muums.

Cnepn n3bupaHeTo UM, HOBUTE YnieHoBe Ha CbBeTa Ha AMPEKTOpUTE ce 3ano3HaBaT C OCHOBHUTE MPaBHU U
dMHaHCOBM BbNPOCK, CBBP3aHU C AeMHOCTTa Ha [lpy*KecTBoTO.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE pasnosaraT ¢ HeobxoAMMOTO Bpeme 3a M3MbJHEHWE Ha TexHuTe
334a4M M 3aabKeHUA. bpoAaT Ha apyrkecTBaTa B YNpaB/ieHMETO HAa KOMTO MOraT Aa y4yacTBaT Y/IeHOBETE Ha
CbBeTa Ha ANPEKTOPUTE Ce onpeaensa B CboTBeTcTBME C Un. 158, an. 3 n 4, BbB Bpb3Ka € un. 14 ot 3MNOU n un.
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20, an. 1, 7. 12 ot 3aKoHa 3a Ny6AnYHUTE NpeanpUATUA.

MN360pbT Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HA APYMKECTBOTO-MalKa Ce OCbLLeCcTBABA NOCPEACTBOM
npo3payHa npoueaypa no 3aKoHa 3a NasapuTe Ha PUHAHCOBU MHCTPYMEHTM U NMpUM CMas3BaHe Ha 3aKoHa 3a
nybAMYHOTO npeanaraHe Ha LEHHW KHUMKA, U CbOTBETHOTO MNPUJIOXKEHME Ha 3akoHa 3a nybauyHuTe
npeanpuatua. Npoueayparta ocurypsasa AoCTaTbYyHa MHPOPMaLMA 33 IMYHUTE U NPOdECUOHANHUTE KayecTBa
Ha KaHAMAaTUTe 3a YneHoBe. bpoAT Ha NnocnegoBaTeNHUTE MaHAATU Ha YneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE
ocurypssa epekTMBHa paboTa Ha [Jpy»KecTBOTO M CNa3BaHETO Ha 3aKOHOBMTE M3MCKBaHMA. CbrnacHo YcTaBa
Ha ,bbarapcka ¢poHposa 6opca”“ ALl, uneHoBeTe Ha CbBETA Ha AMPEKTOPUTE mMoraT Aa 6bAaT npensbupanHu
6e3 orpaHuyeHme.

Bb3HarpaxaeHue Ha YaeHoseTe Ha CbBEeTa HAa AMPEKTOpUTE:

Pa3amepbT M CTPYKTypaTa Ha Bb3HarparkAeHuATa Ha yneHoseTe Ha CbBeTa Ha ANPEKTOPUTE Ha APYKECTBOTO-
MailKa ce onpeaenATr cbraacHo npuetata ot 06woTo cbbpaHue ,MonuTUKa 3a onpedensdHe Ha
Bb3HarparkAaeHusTa Ha yneHoseTe Ha CbBeTa Ha AnpeKTopute Ha bbarapcka poHaosa bopca A u YcTaBa.

B cboTBETCTBME CbC 3aKOHOBUTE U3MCKBAHMA M AobpaTa NpaKkTMKa Ha KOPNOPATUBHO yNpaB/ieHue, pa3smepsbT
W CTPYKTypaTa Ha Bb3HarpaxAeHusaTa Ha yneHoseTe Ha CbBeTa Ha AMpeKTopuTe Ha ,Bbarapcka ¢oHaoBa
6opca“ ALl oTumTarT:

3a4bIMKEeHUATA M NPUHOCA Ha BCEKM eaMH YneH Ha CbBeTa B AeMHOCTTa U pe3yaTaTuTte Ha pynaTa;
Bb3MOXKHOCTTa 32 Noab0op M 3aabprKaHe Ha KBaMOUUMPAHU U NOANHM YneHoBe Ha CbBeTa Ha ANPEKTOPUTE;

HEO6XO,CI,VIMOCTT3 OT CbOTBETCTBME HA WUHTEPECUTE Ha 4Y1eHOBeTeE Ha CbBeTta Ha ANpeEKTopuUTe "
AbATOCPOYHUTE WUHTEPECU Ha ﬂ,py)-l-(eCTBOTO. BbaHarpamp,eHmeTo Ha WU3NBAHUTENHOTO PBKOBOACTBO,
onpeneneHo B A40rosopa 3a ynpasaeHmne HAma NnpomMmeH/INB KOMMNOHEHT.

CornacHo npuetata [lMloanTuKa 3a onpenensaHe Ha Bb3HarpaxgeHuAata Ha CbBeTa Ha AupeKkTopuTe,
OPYKeCcTBOTO-MaMKa He MpeaocTaBA KaTo AOMbAHUTENHO Bb3HarpakaeHwe Ha yneHoBe Ha CbBeTa Ha
OVPEKTopUTE aKLMK, ONUMKU BbPXY aKLMK U APYrX NOAXOAALLN GUHAHCOBU MHCTPYMEHTU.

B yCTpOMCTBEHWUTE AaKTOBE HE € perfiameHTUMpaH peabT 33 OCUrypABaHE M M3MNOA3BaHE Ha AOMbAHUTENHU
CTUMY/IM OT YsieHoBeTe Ha CbBeTa Ha gupektopuTe. HeusnbaHUTENHUTE YneHoBe Ha CbBeTa He Mon3saT
AOMbAHUTENTHU CTUMYIN.

Bb3HarpakaeHuATa Ha HE3aBUCMMWUTE OMPEKTOPM Ca NOCTOAHHW W OTpas3sABaT y4yacTMETO B 3acefaHus,
M3NbJIHEHMETO Ha TeXHUTE 3a4auyM O3 KOHTPO/IMPaAT AEeUCTBUATA HA M3MbJAHUTE/IHOTO PHLKOBOACTBO M Aa
yyacTBaT epeKkTMBHO B paboTaTa Ha pynaTa.

PaskpvBaHeTo Ha WMHGOPMAUMA 33 Bb3HArpaXKAeHuATa Ha uneHoseTe Ha CbBeTa Ha AMPEKTOpUTE Ha
OPYKECTBOTO-MalMKa U AblUEPHUTE APYKECTBA Ce NPeaCcTaBA B rOAUWHNA KOHCONMAMPAH OTYeT Ha pynaTa, B
CbOTBETCTBME CbC 3aKOHOBUTE HOPMMW U YCTPOMCTBEHUTE aKTOBE. AKLIMOHEPUTE HA APYMKECTBOTO-MalKa uMmaT
NeceH JoCTbN A0 MHPOPMAUMATA 3a Bb3HarpaxkaeHmata. b®b nybavKkysa cBOA rogulleH OTYET B MHTEPHET
noptana X3News M Ha CBOATA MHTEPHET CTPaHWUUA B noa-cekumsa ,0TtyeTn Ha BDB” Ha cekuma ,Bpb3ku
nHBecTuTopUTE”.
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KoH®AWKT Ha nHTepecu:

YneHoBeTe Ha CbBeTa Ha AMpeKTopuTe U3BArBaT M He AONYCKAT peaneH UAW NOoTeHUMaNeH KOHGIMKT Ha
NUHTepecu.

YneHoseTe Ha CbBeTa Ha AnpeKTopuTte He3abaBHO pa3Kkpueat KOH(I)J'IMKTM Ha MHTEpeCcn n oCUrypAsBaT Ha
aKUMOHepUTe AoCton 40 MHd)OpMaLI,Mﬂ 3a CAENKUN meXay ,ﬂ,py)KeCTBOTO nyneHose Ha CbBeTa Ha au peKkTopuTte
Man CBbP3aHM C HEro anua.

Bcekun KOHOAUKT Ha MHTepecyH B [lpy»KecTBOTO ce pa3kpmBa Ha CbBeTa Ha AMpeKTopuUTE.

[py>KecTBOTO-MaliKa OTYMTa M ce CcbobpassBa C MPaKTMKaTa, 4Ye MNoTEeHUMaNeH KOHQIMKT Ha MHTepecu
CbLLECTBYBA TOraBa, KoraTo [Jpy»KecTBoTo Bb3HaMepsBa A4a OCbLLECTBM CAE/Ka C OPUANYECKO NNLLE, B KOETO:

a) yneH Ha CbBeTa Ha ANPEKTOPUTE NN CBBP3aHU (3aMHTepeCOBaHVI) C HEro mua nmat d)MHaHCOB NHTEpPEC,

b) yneH Ha CbBeTa e YneH Ha yl'lpaBMTeJ'IeH CbBEeT, Ha,u,30peH cbBeT nnm CbeeT Ha ANPEKTOPUTE.

3awmTa NpasaTa Ha aKUMOHEpUTE:

KOpI'IOpaTVIBHOTO PBKOBOACTBO Ha Apy)KeCTBOTO-MaﬁKa HaCbpyaBa y4aCTUETO Ha aKUMOHepuUTe B O6LLI,OTO
c1:6paHV|e Ha QaKUMOHEPUTE, BKAKOYUTENIHO U Ype3 OoCUrypABaHe Ha Bb3IMOXKHOCT 3a AUNCTAHLMOHHO
NPUCHCTBUE Ype3 TEXHUYECKN CpeacTBa (BKI'I. MHTepHeT) B Cny4anTe, KOrato ToBa € Bb3MOXHO U HeO6XO,EI,MMO
M HE NPOTUBOPEYN Ha HaunoHanHma KogekKc 3a KOpPNOpaTUBHO ynpaBaeHNE N KOraTto ce Cb3aaae HOpMmaTUBEH
pernameHT h UMa HagexaHa U CUrypHa texHm4yecCcka Bb3MOXXHOCT.

Komutetn, noanomaralim ,u,eﬁHocrra Ha CbBeTa Ha AMpPEKTopUTE - OYHKLUMM M OTTOBOPHOCTY:

OerHocTTa Ha CbBeTa Ha ANPEKTOPUTE Ha APYHKECTBOTO-MalKa ce nognomara or OAnUTeH KOMUTET.

C peweHune Ha O6wOTO cbbpaHuMe Ha akUuMOoHepuTe Ha ,,bbarapcka poHaosa 6opca” A ot 07.04.2017 roaunHa,
Ha ocHoBaHue 4. 107 oT 3aKoHa 3a He3aBMCUMKUA GUHAHCOB OAUT e u3bpaH OANTEH KOMUTET.

Mpeacenaten Ha OanTHUA KomuTeT e Cupma ATaHacosa.

B abliepHOTO ApyrKecTBO ,bbarapcka He3aBucMma eHepruiiHa 6opca” EAL cblwo uma chopmmpaH oguTeH
KomuteT. OAUTHUAT KOMMUTET noAanomara pabotata Ha CbBeTa Ha AMPEKTOpPUTE, MMa PoOAA Ha Auua
HaTOBapeHM C 0b6LWO ynpaB/ieHMe, KOUTO M3BBPLUBAT MOHUTOPUMHI M HAZ30p Hag BbTpPelHaTa KOHTPOJIHA
CUCTEMA, YNPABAEHMETO HA PUCKA U CUCTEMATA HA GMHAHCOBO OTYMTaHe Ha [lpy*KecTBOTO.

MHPopMauma 33 BCUYKM KOMUTETU, Cb3AaZ4EHM Aa nognomaraT gerHocTTa Ha CbBeTa Ha AMPEKTOPUTE Ha
[ pyKecTBOTo-Mmalika, MoxXe aa 6bae HamepeHa B A0oKNada 3a AeNHOCTTa.
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¢VHKU,MM U OTrOBOPHOCTU HA OGI.I.I,OTO CbﬁpaHMe Ha aKuunoHepurte

BCMUKM aKUMOHEPU Ha APYKECTBOTO-MalKa MMaT NpaBo Aa yyacTsaT B O6wo0To cbbpaHuMe Ha aKLMOoHepuTe un
[a M3pas3naBaT MHEHMETO CU. AKLMOHEPUTE C NPABO Ha rNac MMaT Bb3MOXHOCT Aa yNpaXKHABaT NPaBOTO CU Ha
rnac Ha O6uwoTo cbbpaHue Ha [py*KecTBOTO M Ypes nNpeacTaBUTeNn.

KopnopaTuBHOTO pbKOBOACTBO Ha ,,Bbarapcka ¢oHaoBa 6opca” ALl ocbliecTBABa ePpeKTUBEH KOHTPOA, KaTo
Cb3ZaBaT HeobxoAMmaTa OpraHM3auMsa 33 [1acyBaHETO Ha YMb/JHOMOLWEHWUTE /iMUA B CbOTBETCTBME C
WMHCTPYKLMNUTE HA aKLLMOHEPUTE UK NO paspeLleHnTe OT 3aKOHA HauMHMU.

KopnopaTMBHOTO pbKoBoACTBO Ha ,,bbarapcka ¢oHaoBa bopca” AL opraHMsnpa 1M NpoBexaa pedoBHUTE U
n3BbHpegHUTe O6LWM CbbpaHMA Ha aKuMOHepuTe Ha [pyKecTBOTO NpU CNasBaHe Ha CTPUKTHM npasuna. Te
rapaHTMpaT PaBHOMOCTABEHO TPETMPAHEe HAa BCUMYKU aKLMOHEpPW M NPaBOTO Ha BCEKM OT aKLMOHepuTe Aa
N3pa3n MHEHUWETO CU NO TOUYKUTE OT AHeBHUA pea Ha O6bwoTo cbbpaHme.

KopnopaTuBHOTO pbKOBOACTBO Ha ,bbarapcka ¢oHaosa Hopca“ AL, opraHusmpa M nposexaa O6wo0TO
cbbpaHMe Ha aKUMOHEpPUTE MO HaYMH, KOWTO He 3aTPyAHABA UM OCKbMABA HEHYXKHO r1acyBaHeTo.

KopnopaTMBHOTO pbKOBOACTBO Ha ,,bbarapcka poHaoBa 6opca” ALl HacbpyaBa y4acTUETO Ha aKUMOHEpUTE B
06woTo cbbpaHMe Ha aKUMOHEPUTE, BKIOYUTEIHO M YPEe3 OCUTYpPABAHE Ha Bb3MOMKHOCT 33 ANCTAHUMOHHO
NPUCHCTBME Ype3 TEXHUYECKM CPEeACTBA (BK/. MHTEPHET) B C/ly4anTe, KOrato TOBa € Bb3MOMKHO U He0b6Xo4MMO
M He NPOTMBOPEYN Ha HauMoHaNHMNA KOAEKC 32 KOPNOPATUBHO yNpaBAeHNe M KOraTo ce Cb3aaae HopMaTUBEH
PEernameHT U MMa HaAEeXKAHa U CUTYpHa TEXHMYECKA Bb3MOXKHOCT.

MpueTaTta B ApyrKecTBOTO-MaliKa npe3 2024 r. [lonnMTUKa 33 aHTaKMpPaHOCT Ha akuMoHepuTe Ha ,bbarapcka

doHaoBa bopca” Al uma 3a Uen Aa 3aa4bA60UMn AManora Mexay akLMoHepuTe M PbKOBOACTBOTO U A3 Y/1€CHM

dKTUBHOTO y4aCTne Ha akKUNOHEPUTE MO BBNPOCUTE CBBP3aHU C YNPaBIEHNUETO Ha APYHKECTBOTO.

CbBeTbT HAa AMPEKTOPUTE Ha APYHKECTBOTO-MaliKa HacbpyaBa UHGOPMMPAHOTO M OTTOBOPHO Yy4acTMe Ha
aKkumoHepute B O6WOTO cbbpaHMe M HacbpyaBa ABYNOCOYHOTO B3aMMOAEWCTBME C aKLUMOHEpUTE U ype3
APpYruTe KaHanu 33 KOMYHUKaLMA (MPEKTOp 33 BPB3KKU C UHBECTUTOPUTE, COLMANTHU MEAUN U AP. ONUCAHU B
ropenocoyeHaTa NoIMTUKA), 3a Aa Ce 3aN03HAe C MHEHWATA, BUXKAAHUATA U NPES/IOKEHUATA UM U Aa T UMa
npeasuz NpU U3roTBAHETO Ha AHEBEH pea, MOATOTOBKA HA MNPEAJ/IOMKEHUTE pelleHUAa BbB Bpb3Ka C
npoeexaaHeTo Ha O6WOTOo cbbpaHMe Ha akKUMOHepUTe.

BcuuKM uneHoBe Ha KOpPNOPaTMBHOTO PbKOBOACTBO Ha ,bbarapcka doHpoBa bopca” AL npu Bb3MOXKHOCT
NPUCHCTBAT Ha 0bwmnTe cbbpaHMA Ha aKuMoHepuTe Ha [lpy*KecTBOTO.

Marepuanu 3a O6wW,0T0 cCbOpPaHue Ha aKUMOHepuTe

McmeHUTe maTepuann, M3roTBEHM OT APYKECTBOTO-MaiKa U CBbP3aHK ¢ AHEeBHUA pea Ha O6L0To cbbpaHue
Ca KOHKPETHM 1 ACHU U He BbBeXAaT B 3abnyXKaeHue akumoHepute. BCMUKKM NpeanosKeHmna OTHOCHO OCHOBHMU
KOpnopaTMBHM CbOUTMA Cce NpPeacTaBAT KaTo OTAENHW TOYKM B AHEBHUA pen Ha O6wWoTo cbbpaHue,
BK/IIOYUTENHO. NPEANIOKEHMETO 3a pasnpesensHe Ha neyanba.

[pyKecTBOoTO-MaliKa NoaAbpKa Ha MHTePHET CTpaHMLLaTa CM CneumranHa CeKUMA 3a NpaBaTa Ha akUMOHepuTe
M yyactneTo um B O6LLOTO CbbpaHne Ha aKUMOHepUTE.
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KopnopaTMBHOTO pbKOBOACTBO Ha ,Bbarapcka ¢oHaosBa 6opca” AL cnas3sa pasnopenbute Ha 3MMUK u

CbAENCTBA Ha aKLMOHepUTe, OBAACTEHM OT CbAa 3a BK/IOYBAHE HA AOMBAHUTENHM BbNPOCK B AHEBHUA pea Ha

O6uoTo cbbpaHme.

KopnopaTMBHOTO pbKOBOACTBO Ha , bbarapcka ¢oHaoBa 6opca” ALl rapaHTMpa NPaBOTO Ha aKLMOHepUTe Aa
6baaT UHGOPMMPAHM OTHOCHO B3eTUTE pelleHnsa Ha ObwoTo cbbpaHue Ha aKuMoHepuTe.

[ObwepHu apyxKectsa
YnpasutenHu opraHun: PanHeHWwbA mapKeT cbpBucns EOO/ (abLuepHO ApPYKEeCTBO)

[bLepHOTO APY)KeCcTBOTO ce ynpaB/iABa W NPeAcTaBAsBa OT eAWH YNpaBuTe/, Ha3HayeH OT eAHO/IMYHMA
COBCTBEHMK. YNPaBUTENAT OpPraHM3npa M PbKOBOAM AENHOCTTA Ha APYKECTBOTO B CbOTBETCTBME CbC 3aKOHA U
peLeHnATa Ha e4HONNYHMA COBCTBEHMK M CE OTYUTA Ha HEero.

YnpasutenHu opraHu: bbarapcka HesaBucuma eHepruiiHa 6opca EALl (AbliepHO ApyXHKeCTBo)

[bLepHOTO APYXKECTBO € C egHOCTENEHHA CUCTEMA Ha yNpaB/eHMe U ce ynpasassa oT CbBeT Ha AMpPEKTopUTe
OT TpMMa uneHoBe. CbBETLT Ha AMPEKTOPUTE OCHLLECTBABA OMNEPATUBHOTO PbBKOBOACTBO Ha AbLLIEPHOTO
APYKECTBO M KOHTPOIMPA AEeMHOCTTA Ha U3NbAHUTENHUS OUPEKTOP Ha APYKECTBOTO. TON U3Mb/HABA BCUYKM
OYHKLMM M pelsaBa BCUYKM BbMPOCU, KOUTO HE Ca OT U3KAYUTENHATa KOMMNETEHTHOCT Ha eAHONYHUSA
cobcTBEHMK. CbBETHT Ha AMPEKTOPUTE Ce OTYMTA 33 AEeMHOCTTA CM Ha e4HONIMYHUA COBCTBEH UK.

Mudopmauma no unen 10, naparpad 1, 6ykeu (8), (r), (e), (3) u (n) or Aupexktusa 2004/25/EO Ha
EBponeickua napnameHT u Ha Cbeeta oT 21 anpun 2004 r. OTHOCHO NPEANIOKEeHUATA 3a NOorblyaHe

3HaYMMM NPEKU AN KOCBEHW aKLIMOHEPHM y4acTMA MO CMUCHbAA Ha YneH 85 ot AunpekTtnsa 2001/34/EQ

Hama TakuBa.

MNpuTtexkate/sinTe Ha BCUYKU LLeHHW KHUXKA CbC creumasHn NpaBa Ha KOHTPOJ M ONUcaHMe Ha Te3n NpaBsa

[pyKecTBOTO-MaliKa HAMa aKLUMKU, KOMTO Aa AaBaT CneunanHu npaBa Ha KOHTPO.

He ca Hanuue orpaHMYyeHMA BbpXy NpaBaTa Ha rnac, KaTo HanpUMep orpaHMYeHMA BbPXy NpasBaTa Ha rnac Ha
npuTeskaTenTe Ha onpeaesieH NPoLeHT uau 6poii rnacose, KpaliHM CPOKOBE 3a yNparkHsABaHe Ha NpaBaTa Ha
rnac WaMm cucTemu, NOCPEACTBOM KOWUTO upe3 CbTPYAHUYECTBO C APYXHKECTBOTO ¢GUHAHCOBUTE MpaBa,
NpPeAoCTaBEHM Ha LEHHUTE KHUXKA, Ca OTAENIEHN OT NPUTEXKABAHETO Ha LLIEHHUTE KHUXKa BbB BPpb3Ka C akuuute,
u3aaneHu ot ,bbarapcka poHaosa bopca” ALl.

OrpaHn4yeHmA BbpXxy NpaBaTa Ha raac

B Apy*KecTBOTO-MaiKa HAMa OrpaHMYEHMA BbPXY NpaBaTa Ha rnac Ha akUMOHepuTe Ha APYKecTBOTO.
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MpaBunna, C KOUTO ce peryavpa Ha3HavyaBaHETO WM CMAHATa Ha YJ1eHOBe Ha CbBeTa WM BHACAHETO Ha

M3IMEHEHNA B y4YpeanTenHna Aorosop

MpaBunata 3a u3bop Ha uneHoBe Ha CbBeTa Ha AupekTopuTe Ha bopcata ca ypegeHun B YcTaBa Ha
Apy*ectBoto. CbrnacHo un. 21, 1. 4 ot YcraBa Ha bopcaTta, nsbmpaHeTo n ocBo60XKA4aBaHETO HA YNeHOBETE ce
ocblectBABa OT O6woTO CcbbpaHMe Ha akumoHepute. M3MCKBAHMATA KbM uneHoBeTe Ha CbBeTa Ha
ANPEKTOPUTE ca NOCoYeHM B Yn. 158 oT 3aKoHa 3a NasapuTe Ha UHaHCOBM MHCTPpymeHTH (3NPU). CbraacHo
pa3nopeabata Ha un. 158, an. 3 BbB Bpb3Ka € un. 15, an. 1 ot 3MNPU, npomaHaTa B CbCTaBa Ha MLATA, KOUTO
Ca Y/IeHOBE Ha yNpaBUTENHUTE OPraHM Ha Ma3apHWA onepaTop WAW yNpaBAABaT AEMHOCTTa Ha NasapHuA
onepaTtop, Ce M3BbPLUBAT cnes npegBaputenHo ogobpeHne OT 3amecTHUK-Npeaceaatena Ha Komucuara,
pbkoBogel, YnpasneHune ,Hag3op Ha WHBeCTUUMOHHaTa geilHoct”. Mpe3 2019 r. 6e npueT 3aKOHBT 3a
ny6anyHuTe npegnpusatma (3MM), no cunata Ha KoiTo BPB KaTo ApyKecTBo ¢ HaA 50% AbpKABHO yyacTue e
nybanyHo npeanpuatue. 3MM ce npunara AOTO/NKOBA AOKO/AKOTO M3b6MpaHETO M 0cBOOOXKLABAaHETO Ha
yneHoseTe Ha C/1 He e ypeAeHO B cneLmnanHmUTe 3aKOHMU.

[MpaBOMOLLMATA HA Y1€eHOBETE Ha CbBETUTE B APYKECTBOTO, M NO-CNeumManHO NpaBoTo Aa ce eMUTUPaT Nan

M3KynyBaT 06paTHO akumm

MpasomowuaTa Ha YneHoseTe Ha CbBeTa Ha AMpeKTopuTe Ha bopcaTta ca nocoyeHun B Yn. 35 oT YcTasa Ha
ApyecTBoTo. [MpaBoOTO Aa ce eMUTUPAT UAM U3KYyNyBaT 0OPaTHO aKLMW € B KOMMNETEeHTHOCTTA Ha ObwoTto
cbbpaHue Ha akumoHepute no Y. 21, T. 2 oT YcTaBa Ha APYKecTBOTO.

Monutuka no MHOFOOGpa3Me

OnucaHMe Ha NOAUTMKATa MO MHoroobpasue:

Monutmkata 3a noabop Ha yneHoseTe Ha CbBeTa Ha AnpekTopuTte (CA) Ha ,,Bbarapcka poHaosa 6opca” AL
33 HacbpyaBaHe Ha MHOroobpasuneTo, KoATo bopcaTta nNpoBeXxaa e cbobpaseHa C perynaTopHUTe U3UCKBAHMUA
KbM YNpaBUTENHUTE U KOHTPOJIHU OpraHu, NPous3TMYaLLM OT TPaHCNOHMpaHeTo Ha Oupektnsa 2014/65/EC
(MiFID Il) B 3aKoHa 3a nasapute Ha PUHAHCOBU MHCTPYMeEHTU (3MNPU) 1 akToBETE NO NPUNAraHETO MY, KaKTo U
OT M3MCKBAHMATA Ha 3aKoHa 3a Nyb6/AMYHOTO npegnaraHe Ha UeHHW KHuka (3MMNUK), Hacokute Ha
EBponeickma opraH no LeHHU KHMKa 1 nasapu (ESMA) OTHOCHO pbKOBOAHUA OpraH Ha nNasapHu onepaTtopu
M AOCTaBYMLIM Ha YCAYTX 33 AOKNaaBaHe Ha AaHHU 1 Hapeaba No 74 ot 9.08.2022 r. 3a M3UCKBAHMATA KbM
OEeMHOCTTa Ha NasapHUTe onepaTopu.

MonuTrkaTa MmorKe fia 6bae HamepeHa Ha UHTEPHET cTpaHuuata Ha B®B B cekunsa "Mpasuna”.

MpunnaaraHe Ha NOJNTUKATA N0 MHOroobpasue:

OCHOBHM NPMHLUMNN, KOWUTO Ce Npuaarat npu noabopa u oueHKaTa Ha YneHoBeTe Ha C/l ca:
- PAaBHOMOCTABEHOCT MEXKAY KEHUTE N MbXKeTe NP U3BbPLLBaHE Ha noabop Ha YyneHoseTe Ha C;

= PAaBHOMOCTABEHOCT MeXKAY KEHUTE U MDBXKETE NPU BSMaHETO HA PELUEHUA.
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Hpe3 npunaraHe Ha 1e3n npuHuunu bdb ce CTpeéMUN KbM noaavprKaHe Ha 6anchmpaHo CbOTHOLWIEHWE Ha
nonoBeETE.

Llenn Ha noaAuUTUKaATa No MHoroobpasue:

Llenta Ha MonuTMKa e npuaaraHe Ha YCTaHOBEHWUTE CTaHAAPTU, KOUTO cneaBa Aa ce B3emaT noj BHUMaHue
Npw Ha3Ha4YaBaHe Ha HOBM M OLLEHKA Ha CbLLECTBYBALLM Y/IEHOBE Ha PbKOBOAHMA OpraH, KakTo U ocurypsaBaHe
Ha pa3Hoobpasue npu nogbopa Ha yNeHOBETE Ha PbKOBOAHMTE OpPraHW, KOETO Aa rapaHTMpa HaaerKaHa
CUCTEMA Ha YNpaBJ/IEHNE U KOHTPO/I, CbOTBETHO A06p0 KOPNopaTMBHO ynpaBaeHue Ha “bbarapcka ¢oHa0Ba
6opca” AL.

Pe3ynTaTu OT NpuAaraHeTo Ha NoJIMTMKaTa No MHOroobpasue:

CbBeTbT Ha AMPEKTOpPUTE Ha APYMKEeCTBOTO-MalKa ce cbCToM OT 5 (net) ¢pusmuyeckn nvua c pasnuyeH
npodecnoHaneH onuT, Noa U Bb3pacT.

KomuteTbT 3a noabop onpeaens KaTo LefeBo HUBO Ha NPeACTaBUMTENHOCT Ha No-c1abo npeacTaBeHUs Non B
CO, Ha Apy)KecTBOTO-maliKa [ABa OT neT 4neHa Ha CO v npwunara NoAMTMKa 3a 3anasBaHe 6pos Ha
npeacTaBuTeNnTe Ha no-ciabo npeactaBeHMA NoA B YNPaBAEHUETO, B KOHTEKCTA Ha NOCTaBEHUTE Lenn u
rapaHTMpaHe onTUMaAHOCT Ha HUBOTO HA EKCMEePTHU 3HAHWUA.

KeHun 25%
Mbe 75 %
KeHun 55 %
Mbrke 45 %
Kenun 61 %
Mbie 39 %
| Cnywutenn, pabotewwm Ha 6escpoueH gorosop 8 fpynata ~~ 31.12.2024
eHu 32 6p.
Mbke 26 6p.
Manyu Dot sonediy
Todorov Moravenov

Date: 2025.04.28
Moravenov  17:21:55 +03'00"
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JonynoanucaHuTe:

BbBATAPCKA
DOHOOBA BOPCA

OEKNAPAUWUA
Mo un. 100H, an. 4, 1. 4 ot 3MNMNUK

1. MaHio Togopos MopaseHoB — WM3nbaHuUTeneH AupeKkTop Ha ,bbarapcka

donHpoBa 6opca”“ ALl,

2. WckpeH MBaHoOB HMKoNoB — U3nbaHUTeneH aupeKktop Ha ,64 KoHcyntn“ AL

(CbcTaBuTen)

OEKNAPUPAME, ye OKONKOTO HW € N3BECTHO:

1. ToAMWHMAT KoHconuaupaH ¢uHaHcoB otdyeT 3a 2024 r., CbCTaBeH CbrNacHO

npuNoXKNMUTE CHETOBOAHUM CTAHOAPTU, OTPa3ABa BAPHO N HYECTHO MHd)OpMaLI,MﬂTa 3a aKTUBUTE

M nacmsuTe, d)MHaHCOBOTO CbCTOAHME U nedvanbaTa nam 3ary6aTa Ha ,,Ebfll'apCKa d)OHﬂ,OBa

6opca”“ Al v Ha ApyrKecTBaTa, BKAOYEHM B KOHCOINAAUUATA;

2. ToAMWHMAT KOHCONMAMPAH A0KNa4 3a AeMHOCTTa 33 2024 1. cbAbprKa A4OCTOBEPEH

nperneg Ha pa3BUTUETO U Pe3yaTaTUTe OT AeNHOCTTa Ha ,bbarapcka ¢oHaosa 6opca” AL,

KaKTO U CbCTOAHUNETO Ha EMUTEHTA U APYyHKeCTBATA, BKAKOYEHN B KOHCONMAALUNATA, 3ae4HO C

onmcaHne Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npes KOUTO € N3npaseH.

28.04.2025.
rp. Copusn

Digitally signed by
Manyu Manyu Todorov
Todorov Moravenov

Date: 2025.04.28

Moravenov 17550 10300

MaHto MopaBeHOB,
N3nbnHuUTENEH AnpeKTop
Ha ,bbarapcka poHaoBa 6opca“ ALl

Digitally signed
ISKREN by ISKREN
IVANOV IVANOV NIKOLOV
Mckpen Hukonos Date: 2025.04.28

ameanutenes BMIEREEOV  17.08.02 +03'00°

Ha ,,b KoHcyntn” ALl (CbcTaButen)
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rPYMA Bb/ITAPCKA ®OHAOBA BOPCA
MPUNOKEHNA KbM rOANLLIEH KOHCONMANPAH ®UHAHCOB OTYHET 3A 2024T.

KOHCO/IMANPAH OTYET 3A BCEOBXBATHMA OOX0OA,
KOHCO/IMONPAH OTYET 3A ®MHAHCOBOTO CbCTOAHUNE
KOHCOJ/IMANPAH OTYET 3A NAPUYHUTE NOTOUM
KOHCOJ/IMONPAH OTYET 3A MPOMEHWUTE B COBCTBEHNA KAMUTA

MPUNOXKEHNA KbM rognLHAA KOHCONNMONPAH ®PUHAHCOB OTHET

1.
1.1.

1.2.
1.3.

1.4.
2.

2.1
2.2,
2.3.
2.4,
2.5.
2.6.
2.7.
2.8.
2.9.

2.10.
2.11.
2.12.
2.13.
2.14.
2.15.
2.16.
2.17.
2.18.

NHOOPMALMA 3A TPYNATA

CobCTBEHOCT M ynpaBaeHue
CtpyKTypa Ha 'pynaTta u npegmet Ha AelHoCT
MpeameT Ha AENHOCT Ha Apy»KecTBaTa oT pynata

OcHOBHM NoKasaTei Ha MKOHOMKWYeCKaTa cpeja
OBOBLWEHA UHP®OPMALMA 3A CHETOBOJHATA MOJIMTUKA HA TPYTIATA

ba3a 3a n3roTeAHe Ha KOHCONNAMPAHUA GUHAHCOB OTYeT
OednHnunm
MpuHUMIKN Ha KOHCcoNMAaaUMA
CpaBHUTENHU AaHHK
ba3sa 3a oueHaBaHe
®PyHKUMOHANHA BanyTa U BanyTa Ha NpeacTaBAHe. [pM3HaBaHe Ha KypCoBW Pas/nKMU.
Mpuxoamn
Pasxoau
®PurHaHCOBM NpMxoam 1 pasxoam
MmoTH, malwumHm n obopyasaHe
HemaTtepuanHu aktnsm
NHBeCTMLMN B aCOLUUMPAHU N CbBMECTHU APYrKecTBa
®PrHaAHCOBM aKTUBM, OLEHsIBaHM NO CNpaBea/IMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04,
®PUHaAHCOBW aKTUBM, OLEHABAHM NO aMopPTU3MpPaHa CTOMHOCT
TbproBckM B3emaHuA, B3eMaHUA MO peno-CcAesiku U Apyru B3emMaHus
MapuyHKU cpencTBa M NAapUYHKN EKBUBANEHTU
TbProBckM 1 Apyru 3agbAXKeHuA

JIN3nHr

2.18.1.I'pynaTa KaTo IM3UHronoay4aTen

2.18.2.['pynaTa KaTo N3NHroaaTen

2.19.
2.20.

2.21.
2.22.

MpaBuTencTBeHn GpuUHaHCUpPaHUA

A W N -

5
7
8
9

11
11

11
15
16
19
19
19
20
26
26
27
28
29
30
31
32
33
34
34
35
37
38

MNeHCUOHHU 1 APYyrn 3a4b/1XKEHNUA KbM NepCoHasia No COUMAaTHOTO U TPYA0BO 3aKOHOA4ATE/ICTBO

38
AKUMOHEpPEH KanuTtan u pesepsu

JaHbum Bbpxy neyanbarta

40
41



rPYMA Bb/ITAPCKA ®OHAOBA BOPCA
MPUNOKEHNA KbM rOANLLIEH KOHCONMANPAH ®UHAHCOB OTYHET 3A 2024T.

2.23. ®UHAHCOBU MHCTPYMEHTH
2.23.1.®1MHaAHCOBM aKTUBMU
2.23.2.®1HaHCOBM Nacusmn

2.23.3.KomneHcupaHe (HeTupaHe) Ha GUHAHCOBU UHCTPYMEHTHU

2.24, HeTHa neyan6a unu 3aryba Ha akuus
2.25. CermeHTHO OT4YUTaHe
2.26. OueHaBaHe No cnpasea/inea CTOMHOCT

42
42
48
48
49
49
50

2.27 MNpeueHKn oT onpeaenaLo 3HaYeHne Npu NpuaaraHe Ha c4eToBOAHATa NOIUTUKA Ha  APYKeCTBOTO.

KntouyoBu NnpubAM3UTENHM OLLEHKN U NPESNON0KEHUSA C BUCOKA HECUTYPHOCT
2.27.1.Mpu3HaBaHe Ha NpUXoamn OT rOAMLWIHU NOAABbPMKALLN TaKCK
2.27.2.04aKkBaHN KpeauTHu 3arybu

2.27.3.0ueHKa Ha cnpaBea/inBaTa CTOMHOCT HA KanuTa0BM MHBECTULIUK
2.27.4.0roBopn 32 AU3NHT

2.27.5.AKTIOEPCKM U3YUCNEHMUA

2.27.6.MMpn3HaBaHe Ha aKTUBM NO OTCPOYEHU JAHDBLM

2.27.7.Mpun3HaBaHe Ha NPOBU3MM MO 3aBeAeHN apobuTparkHu gena

2.27.8. MpeueHKM Npu npeacTaBAHETO Ha pasxoauTe

2.27.9. OueHKM 3a Halune Ha 3HAYUTENHO BANAHUE B AbPXKaHU AANOBU MHBECTULUN BbB PpoHA0BE

2.28 T[poBU3NKN U YCAOBHU 334 bXKEHUA
3. nPUXo4u OT 4OTOBOPU C KIUEHTH
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TPYNA Bb/ITAPCKA ®OHA0BA EOPCA

KOHCONMAUPAH OTYET 3A BCEOBXBATHUA A0X04
3a rogMHara, 3aBbp Ha 31 2024 roauHa

Mpuxoau OT LOroBOPU C KNEHTH
[pyru foxoam ot AeitHocTTa

Pa3xoAav 3a maTepuanu U KOHCYMaTUBM
Pa3xoAv 3a BbHLHM yCyrm

Pasxoau 3a nepcoHan

PasxoAav 3a amopTusaumm

Pasxoav 3a npoBusnu

[pyru pasxoam 3a AerHocTTa

MNeyanba or onepaTMBHa AeliHOCT

DduHaHCOBM Npuxoau
®duHaHCOBM pasxoam

®uHaHcoBu npuxoau/(pasxoam), HeTHO

[san B 3arybaTta oT yyacTvs B CbBMECTHU APY»KEeCTBa NpuU NpuiaraHe MeToAa Ha cobCcTBEHUsA KanuTan
[an B neyanbata oT yyacTus B acCOLMMPaHU ApyXKecTBa Npu npunaraHe MeToaa Ha cobCTBeHNA KanuTan

Meyan6a npeau AaHbK BbPXY nevanbara
Pa3sxop, 3a JaHbK BbPXY Nevyanbarta

HETHA NEYA/NIBA 3A TOAUHATA

[lpyrv KOMMNOHEHTU Ha BCeo6XBaTHUA A0XOA:

KomnoHeHmu, koumo HAma da 6vdam p puyup 8 unu 3azybama:
MocneABaLLyM OLEHKM Ha NacvBM NO NEHCUOHHW NNaHOBE C AePUHUPAHU AOXOAM

HeTHa npomsHa B cnpaBe//ivBaTa CTOMHOCT Ha KanuTasioBM MHBECTULMM, OLEHABAHM MO CrpaBej/iMBa CTOWHOCT npe3

Apyr BceobxBaTeH J0X0A,
[laHbK BbPXY [0X0A3, CBbP3aH C KOMMNOHEHTUTE Ha ApYrus BceobxBaTeH [0X04, KOUTO HAMA Aa 6baat
peknacubuumpanu

A,

Kc , Koumo

da 6v0am peknacudgp 8 unu 3azybama:

4UpP

HeTHa npomsHa B cnpaBe/ivBaTa CTOMHOCT Ha Ab/TOBM LLEEHHU KHUXKA, OLeHABAHM MO CnpaBej/iMBa CTOMHOCT npes

Apyr BceobxBaTeH [0OX0A,
[laHbK BbPXY JOXOANTE, CBbP3aH C KOMMNOHEHTUTE Ha APYrusa BceobxBaTeH A0X0A, KOUTO mMoraT Aa 6baaTt
peknacubuumpanu

[Apyr BceobxBaTeH A,0X0A, 32 FOAUHATA, HETHO OT AAHBLYU

OGLLO BCEOBXBATEH A0X0[ 3A TOAUHATA

HeTHa neyanba 3a rognHara, OTHacALLA Ce KbM:
MputexxaTtenute Ha cOBCTBEHUA KanuTan Ha APYKeCTBOTO-MalKa

061y, BceobxBaTeH [,0X0A, 33 FOAMHATA, OTHACALL, CE KbM:
MpuTtexaTenute Ha cOBCTBEHWA KanWUTan Ha APYKECTBOTO-MaliKa

OcHOBHa HeTHa neyanba Ha akuws (8 nesa)

MpunoxceHuama om cmpaHuyu 5 0o 109 ca HepasdenHa yacm om KOHCOAUAUPAHUA huHAHCO8 omyem.
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TPYNA Bb/ITAPCKA ®OH0BA BOPCA

KOHCONMAWUPAH OTYET 3A PUHAHCOBOTO CbCTOAHUE
Kbm 31 aekemspu 2024 rognHa

lMpunoxceHua

AKTUB
HeTekywm akTMemn
MmoTH, mawuHu, obopyasaHe 14
HemaTtepuanHu aktuem 15
NHBECTMLMK B aCOLMMPAHWK APYKeCcTBa 16.2
MHBECTULMKN B CbBMECTHM Apy»KecTBa 16.1
[bAroBu MHCTPYMEHTU NO aMOPTU3MPAHA CTOMHOCT 17.3
KanutanoBu MHCTPYMEHTU NO cnpaBeAnnBa CTOMHOCT Npe3 Apyr BceobXBaTeH A0X04, 17.2
[bAroBU MHCTPYMEHTM MO cnpaBeAanBa CTOMHOCT Npes Apyr BceobxBaTeH A0X0A, 17.1
[barocpoyHo npeannaTeHu pasxoam 18
AKTVBM NO OTCPOYEHM AaHBLM 19
TeKyLim aKTUBKN
B3emaHua oT KAneHTH 20.1
B3emaHuWA OT KOHTpPareHTU 3a eNeKTpUYecKa eHeprua 20.2
[bAroBU MHCTPYMEHTM MO cnpaBeAAnBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04, 17.1
[pyrv B3eMaHua u npegnnaTeHn pasxoamn 21
B3emaHusA no cnopasymeHus ¢ knaysa 3a o6paTHO U3KynyBaHe 22
MapuyHmn cpeacTBa M NapUYHK EKBUBANEHTU 23
OBbLO AKTUBU
COBCTBEH KAMUTAN U NACUBU
COBCTBEH KANUTAN
Kanutan, otHacALy, ce A0 npuTexKaTenute Ha cO6CTBEHUA KanuTan Ha APYIKECTBOTO-MaliKa
OCHOBEH aKLUMOHEpeH Kanutan
O6paTHO U3KYMNEHU aKkLuK
Pesepsu
HepasnpegeneHa neyanba

24
NACHUBU
Hetekywm 3agbmkeHusa
Macueu No oTcpoyeHn AaHbun 19
[bArocpoyHmn 3aabKeHNA KbM NepcoHana npu NeHcMoHnpaHe 25
[ObArocpoyHn 3aabKeHUA NO AN3NHT 31
TeKywm 3aabaKeHna
MonyyeHn rapaHUMOHHMN AENO3UTM OT KOHTPAreHTU 3a eNleKTpPUYecKa eHeprua 26.1
3afb/MKEeHNUA KbM KOHTPAreHTH 3a efleKTpuyecka eHeprus 26.3
3ab/MKEeHNA KbM A0CTaBUMLM U APYTU KpeauTopu 26.2
3a4bKEHNA KbM NepcoHana U coLManHoTo ocurypasaHe 27
3afbmKeHuA 3a JaHbUm 28
KpaTKOCPOYHM 334bXKeHNA NO U3UHT 31
MNposu3uu no gena 8
MpaBuTencrteeHn puUHaHCUpaHUA 29
[Opyru 3agbnkenna 30

OBLLIO COBCTBEH KANUTAN U NACUBU
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516 355 196 117
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636 843 348 356
668 382 367 712
13 166 6583
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1366 7395
33829 19 144
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303 335
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2154 1685

602 536
39319 21939
120 131

643 -
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738 673
620 121 334 701
668 382 367 712




TPYNA BbJIFAPCKA ®OH0BA EOPCA

KOHCONIMAUPAH OTYET 3A NAPUYHUTE NOTOLUMU
3a roguHara, 3aBbpluBalla Ha 31 gekemspu 2024 roauHa

lMpunoxcenusa
MapuyHmu noTouy OT onepaTnBHa AeliHOCT
MocTbMIeHMA OT KOHTPAreHTH MO CAE/KM 33 MOKYMKO-NPoAax6a Ha eNIeKTpUYecKa eHeprus
MnawaHua Ha KOHTPAreHTH NO CAENKM 3a NOKYNKO-Npoaaxba Ha eNeKkTpuiecka eHeprus
MonyyeHn/(Bb3CTaHOBEHM) rapaHLMOHHW AEMNO3KUTH OT KOHTPAreHTH 3a eIeKTPUYECKa eHeprus, HETHO
MocTbNAEHUA OT KNUEHTH
MnawaHus Ha 4OCTaBYMLM
MnawaHua Ha nepcoHana 1 3a COLMaNHOTO OCUTypABaHe
(MnaTenn)/Bb3cTaHoBEHM AaHbUM (63 AaHbLUM BbPXY Nevanbata), HETHO
MnaTeH faHbK BbPXy Nevanbarta
MocTbneHUA OT IMXBM MO 4ENO3UTH B GaHKK
MocTbnneHua ot npoaakba Ha B3emaHe no Lecus
MnateHn 6aHKOBM TaKCM M KOMUCUOHHU
[Opyru (NnawaHna)/nocTbnaeHuns, HETHO
HeTHu napnuHu notoum ot/(M3non3saHm B) onepaTmsHa AeMHOCT
MapnyHM NOTOLYM OT MHBECTULMOHHA AEeNHOCT
MocTbnneHuna ot npoaakba Ha LeHHM KHUKA C Knaysa 3a 06paTHO M3KyMnyBaHe
MnawaHms 3a MOKyMKa Ha LIEHHW KHUXKa C Kaay3a 3a 06paTHO U3KynyBaHe
MocTbnAeHMA OT IMXBM MO PENo CAEKN
MnawaHus 3a NOKYMKM Ha UMOTH, MaLWKHKU 1 obopyaBaHe
MnavaHna 3a NOKYMKM Ha HEMaTePUaNHU aKTUBK
MnawaHus 3a KanuTanoBK1 MHCTPYMEHTU MO CrpaBeA/IMBa CTOMHOCT Npes Apyr BCEOBXBATEH [OXOA
MocTbnaeHUA OT INXBM, CBbP3AHU C LbATOBU MHCTPYMEHTH MO aMOPTU3NPaHa CTOMHOCT
MocTbMEHUA OT /IXBM, CBBP3aHU C AbATOBU MHCTPYMEHTY MO CNPaBeA/IvBa CTOWHOCT Npe3 Apyr BceobXxBaTeH A0X04,
MnawaHua No MHBECTULMM B CbBMECTHM [pYXKeCTBa
MnawaHus no NpeaoCcTaBeH 3aem Ha acCoOLMMPaHO APYKEeCTBO
MocTbnneHuns oT noracABaHe Ha NPeAOCTaBeH 3aeM Ha aCoLMMPaHO APYKEeCTBO
MocTbnaeHns nNo NpesocTaBeHn puHaHcoBM obesnedeHmns
HeTHM Nap1yHM NoTOLYM M3MNON3BaHM B UHBECTULMOHHATA AeHHOCT
MapuuHmn notouy ot puHaHCOBa AelHOCT
MnawaHus Ha AUBUAEHTH
MocTbnnexus ot npogaxkba Ha 06PaTHO U3KYMNEHU aKLUK
MnawaHus no AM3nHL
Bb3cTaHOBEHW HeycBOeHN GUHAHCMpaHUA
HeTHu nap| noroum BbB pMHaAHCOBaTa AeiiHOCT
HeTHo HamaneHne Ha NapUYHUTE CPEACTBA U NAPUYHUTE EKBUBANEHTN
MapuyHK cpeacTBa M NapUYHK eKBUMBANEHTU Ha 1 aHyapu
Mapuunu cpeacTsa u nap NeHTn Ha 31 HeTHO
MpoBuM3nK 3a 06e3LeHKa 3a O4aKBaHU KpPeanTHM 3arybu 9,23
Mapuunu cpeacTsa u nap NeHT Ha 31 HeTHO 23
MpunoxeHuama om cmpaHuyu 5 0o 109 ca HepasdenHa Yacm om KOHCOAUOUPAHUA (UHAHCO8 omyem.
U3nvaHumener dupekmop: M T d Digitally signed by Manyu
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21893 20396
(11626) (7 746)
(4599) (4147)
(251 594) (43 975)
(1912) (1376)
3226 4826
600 -

(80) (5)

(235) (301)

292 290 76 012
1558 886 624 463
(1878 827) (820 300)
10 448 3188
(12512) (83)
(115) (155)
(1084) (415)
271 269

56 57

- (125)

- (345)
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TPYNA Bb/ITAPCKA ®OHA0BA EOPCA

KOHCO/IMAUPAH OTYET 3A NPOMEHUTE B COGCTBEHMA KAMUTAN

3a roauHarta, p Ha 31 2024 ropuHa
OTHacALY ce KbM NpUTEXKaTenuTe Ha cO6CTBEHMA KanuTan Ha APYXKecTBOTO-MaliKa
MpunoxeHus OcHoBeH O6paTtHo Peseps no o6patHo 3aKkoHOBM Apyru pesepsu Peseps no ¢puHaHcoBMN Hepasnpepenena 06wo cobecTBeH
AKUMOHepPeH WM3KYNeHU aKuuu M3KYNeHU akuum pesepsu AKTUBM, OLEHABAHU N0 nevan6a Kanutan
Kanutan cnpasefuBa CTOMHOCT
npes Apyr BceobxsateH
aoxon,
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Canpo Ha 1 aHyapu 2023 roauHa 6583 (719) 186 658 6291 212 13 369 26 580
Mp 8 cobc 302023 200
PasnpegeneHue Ha nevanbara 3a: - - - - - - (6 720) (6 720)
* dusudeHmu - - - - - - (6 720) (6 720)
* donwvaHumeneH peseps - - - - - - - -
06w, BceobxBaTeH A0X04 3a FOAUHATA, B T.u.: - - - - - 48 12495 12543
* HemHa neyanba 3a 200uHama - - - - - - 12521 12521
* Opyau KomnoHeHMu Ha eceobxeamHus 0oxo0, HEMHO om OaHbYU - - - - - 48 (26) 22
Canpo Ha 31 pekemspu 2023 roguHa 24 6583 (719) 186 658 6291 260 19 144 32403
Mp 8 cobc 3a 2024 2001
Pasnpenenexue Ha nevanbara 3a: - - - - - - (1912) (1912)
* dusudeHmu - - - - - - (1912) (1912)
* donvaHumeneH peseps - - - - - - - -
06w, BceobxBaTeH A0XO0A 33 FOANHATA, B T.4.: - - - - - 62 16 889 16 951
* HemHa neyanba 3a 200uHama - - - - - - 16 900 16 900
* Opyau KomnoHeHMu Ha 8ceobxeamHus 00x00, HeMHo om OaHbYU - - - - - 62 (11) 51
Edekr oT npogak6a Ha 06paTHO U3KYNEHM aKuumn - 101 200 - - - - 301
YBesiMueHune Ha Kanutana 6583 - - - (6291) - (292) -
Canpo Ha 31 pekemspu 2024 roguHa 24 13 166 (618) 386 658 - 322 33 829 47 743

MpunosxeHusma om cmpaHuyu 5 8o 109 ca HepazdenHa 4acm om KOHCOAUOUPAHUSA PUHAHCO8 omyem.
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rPYMA Bb/ITAPCKA ®OHAOBA BOPCA
MPUNOKEHNA KbM rOANLLIEH KOHCONMANPAH ®UHAHCOB OTYHET 3A 2024T.

1. UHOOPMALMUA 3A TPYMNATA

lpyna Bwbarapcka doHaosa bopca (IpynaTa) BkatouBa Bbarapcka doHgosa bopca AL (Apykectso-
Maika/bopcata), ABe AbliepHU apyxectsa (PaiHeHwbn Mapker Cbpeucns EOO/ (mo 28.08.2022 r.
CEPBU3 ®NHAHCOBW MNA3APU EOO/) n Bbarapcka HesaBMcMma eHepruiiHa 6opca EALL), ABe CbBMECTHU
apyxectea (CEE Iunk 40O, Ckonuve n KonektneHo duHaHcupaHe ALl) U ABe acoUMMpPaHU ApPY*KecTBa
(Knubp Ekc AQ v B KoHcyntu ALL).

Apyxcecmso — maliKa

Bbarapcka ¢oHaosa 6opca AL (ApyKecTBo-malika, bopcaTa) e TbpProBCKO APY»KecTBo, Cb3AaZleHo npes
Mmecel, Hoemepu 1991 r. Ipy*KecTBOTO e CbC cefanuile v agpec Ha ynpasnaenue rp. Codusa, yn. Tpu ywn
Ne 6. CbaebHaTa peructpaums Ha ApyxectsoTo e ot 1991 r. ¢ PeweHne No 25156/08.11.1991 r. Ha
CoduiicKM rpaackm cba.

Ha 09.12.2010 r. B TbproBcKMA perncrbp e BNMCaAHO yBesIMYeHne Ha OCHOBHUA KanuTaa Ha bopcata cbe
715,000 neea or 5,867,860 nesa Ao 6,582,860 nesa ypes usgasaHe Ha HoBu 715,000 6pon 06MKHOBEHM
NOMMeHHW 6e3HaNNYHM aKuMKM C NPABO Ha rNac cpeLly NapuyHa BHOCKA OT aKLMOHepa Ha APYKecTBOTO
MWHUCTEPCTBO Ha PUHAHCUTe Ha Penybanka Bbarapums.

Ha 15.07.2024 r. B TbproBCKUA perncrbp e BMUCAHO yBeanYeHne Ha OCHOBHMA Kanutan Ha bopcaTa cbe
COBCTBEHWN CpeacTBa Ha APYKECTBOTO OT AONb/AHUTENIHUTE pe3epBU M HepasnpegeneHata nedyanba ot
MWHanu rognHun cuc 6,582,860 nesa ot 6,582,860 nesa go 13,165,720 neBa 4ype3 m3gaBaHe Ha HOBMU
6,582,860 6poa 0B6MKHOBEHM NOMMEHHM BE3HANNMYHKN aKLMK C NPABO Ha raac.

Bbnrapcka ¢poHaoBa 6opca AL e nybIMYHO aKLLMOHEPHO APYHKECTBO.

Kbm 31.12.2024r. KanuTasbT Ha 4PYMKECTBOTO e pasnpeaeneH B 13,165,720 6posa 6e3HaIMYHN NOUMEHHM
aKLUMM C HOMMHaHa CTOMHOCT Ha e4Ha aKLMA - eaUH NeB.

AvwepHu dpyxcecmea

AbuwepHoTo apyxectso PaliHeHWbA MapkeTt Cbpeucns EOOJ, e perncTpmpaHo cbriacHo pelleHme Ne 2
Ha CI'C o1 6 mapT 2007 r. [lpy*KeCcTBOTO € CbC cepanuniue 1 agpec Ha ynpasneHue rp. Codus, yn. “Tpu ywn”
Ne 6.

MbpBOHaYaNHO CbHLLOTO € PEerncTpmpaHo KaTo TbProBCKO [APYXKECTBO - CbBMECTHO KOHTPOJMPAHO
npeanpuATMe CbC CbAPYXKHMUM - Bbarapcka ®oHaosa bopca AL u LleHTpaneH genosutap AL u Kanutan
o1 80 x. nB8. Ha 12 oktomBpwn 2006 r. no peleHne Ha O6L,0To cbbpaHMe Ha CbAPYKHULMUTE HAa CbBMECTHOTO
Apyxectso (AB 6p.191 oT 2006 r.), LleHTpaneH aeno3utap npeKkpaTasa y4acTMeTo cu. B3eTo e pelleHue 3a
HamanABaHe Ha KanuTana Ha apyKectsoTo oT 80 X. nB. Ha 40 X. N1B., PN KOETO HANYCHANUAT CbAPYKHUK
e noay4nn u3uano obpaTHo cpeacTeaTa OT CBOA AA/ B CbBMECTHOTO Npeanpuatue.

C peweHune ot 26.08.2019 r. KanuTanbT Ha AbLEPHOTO ApyKecTBO e ysBenmveH ¢ 80 X. nB., OT
40 x. nB. Ha 120 x. nB. NpomsaHaTa e BNMcaHa B Tbprosckua pernctop Ha 12.09.2019r.

Ha 29.08.2022 r. e BnncaHa B TPPHOJIHL, npomsiHa B HaumeHoBaHMeTo oT CepBu3 GpUHAHCOBKM Masapwu
EOQ/, Ha PaliHeHW b MapkeT CbpBucms EOOL.
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ObliepHoTo apyKecTBo bbarapcka HesaBucuma eHepruitHa 6opca EA[l, (BHEB EALl) e yupeneHo npes
2014 r. CblWOTO e pPerucTpMpaHo KaTo e4HO/IMYHO aKLMOHEPHO Apy»KecTBo B rpag CoduA, BNMCaHO B
Toprosckua pernctbp ¢ EMK 202880940. Cepganuwieto n agpecsut Ha ynpasneHme Ha BHEB EA/L e rpag
Codusa - 1527, painoH Obopwue, 6ya. ,,Bacun SleBckn“ Ne 138.

Bvnrapcka ¢oHgoBa 6opca ALl npmuaobmea KOHTPOA Hag Apy»KecTBoTo npe3 2018 r. cbr/1acHO A40roBoOp OT
03.01.2018 r., ckntoyeH mexay bbarapcka ¢oHaoBa 6opca AL v Bbnarapcku eHeprueHd xonauur EAL, 3a
MoKynKa v npugobumeaHe Ha 100 % oT akUMOHepHMA KanuTan Ha BHEB EAZl nnn 217,664 6pos 06MKHOBEHU
NOMMEHHMW aKLUMM C NPaBO Ha r/1ac, C HoMUHa Ha cToMHocT 10 niB. n npeacTasnasawm 100 % oT KanuTana
Bbarapcka HesaBuUcuMMa eHepruiiHa 6opca EAZl Ha nokynHa cTtoiHocT 5,200,000 nB. MpomsaHaTa B
CcobCTBEHOCTTA € BrnMcaHa B TbproBCckua pernctsp Ha 15.02.2018 r.

Ha 08.11.2024 r. B TbproBCKMA perncTobp € BNMCaHo yBeanyeHme Ha OCHOBHMUA KanuTan Ha BHEB EA/, cbc
COBCTBEHWN CpPeacTBa Ha APYKECTBOTO OT AONBAHUTENHUTE pe3epBU M HepasnpegeneHata neyanba ot
MMHanu roamHm cue 3,211,000 nesa o1 2,176,640 nesa o 5,387,640 nesa upe3 nsgasaHe Ha Hoem 321,100
6pos 06MKHOBEHWN MOMMEHHM BE3HANMYHM aKLMM C NPABO Ha r1ac ¢ HOMUHA/HA cToiHocT 10 nB.

CvemecmHu Opyxcecmea

CoBmectHOTO apyKectso CEE Jinnk [00, Ckonue e yypeneHo Ha 15.04.2014 r. no cmnata Ha CKAKOYEHO
CbBMECTHO criopasymeHune mexay bbarapcka poHgosa 6opca All, MakegoHcka 6opca 3a UEHHU KHUKa
AJl, Ckonue un 3arpebcka 6opca A. CbrnacHo ycnoBusTa Ha CnopasyMeHMETO BCAKA e4HA OT CTpaHuTe
nputexasa 33.33 % OT KanuTana Ha y4ypeaeHoTo ApyrKecTBo. [pyxecTBoTo e cbe cepanuute ya. ,Opue
Hukonos” 75, Ckonue, Penybaunka CesepHa MakeaoHus.

CbBMecTHOTO gpyrKectBo KoneKTMBHO ¢PuHaHcupaHe Al e ¢ npeameT Ha AeMHOCT NpenocTaBAHe Ha
YCNYT¥ 33 KONEKTUBHO PUHAHCMPaHe Ype3 OpraHM3MpaHe, ynpasaeHne 1 ekcnaoaTtauma Ha nnatdopma 3a
KONEeKTUBHO ¢UHaHcupaHe no 4n.164, 1.9 ot 3MMLK. Ha 03.11.2023 r. c peweHne Ne 993 - AYK®
OPY»KeCTBOTO NosyYaBa AnLeHs3 oT Komuncmata no PuHaHcos Hagzop 3a ocbluecTBABaHE HA AENHOCTTA CH,
a Ha 13.11.2023r. e BnMcaHo u B Tbprosckus Pernctbp. KonekTMBHO duHaHcHpaHe ALl e yupeaeHo oT
bvnrapcka ®oHpgosa bopca AL, UeHtpaneH penosutap AL un Kanbp Ekc AL ¢ kanutan 150 x.nB.,
pasnpegeneH B 150000 gsna ¢ HOMWMHanHa ctoilHocT 1 (eamH) neB. YyacTMeTo B KanuTasa Ha
OPY!KeCTBOTO OT CTpaHa Ha bbarapcka ¢oHaoBa 6opca ALl e 49%, ot LieHTpaneH aenosutap AL —32% u
oT Knnbp Ekc ALl e 19%.

AcouuupaHu Opyxcecmea

AcoumnmnpaHo apyxectso Knubp Ekc A (Clear EX) e yupeneHo Ha 21.04.2020 r. ot Bbarapcka poHaoBa
6opca Al n LleHTpaneH genosutap AL (Clear EX) ¢ Kanutan 100 x. nB. MpeameTsbT Ha gelHOCT Ha Kanbp
Exkc ALl e n3BbpLUBaHe Ha YCYry KaTo KMPUHIOBA Kbllia, BbB BPb3Ka CbC CAE/KM C e/IeKTPUYECKa eHeprus,
NPUPOAEH Fa3 1 CTOKM, CKAOYEHW Ha OpraHM3npaH Nasap, KakTo 1 Apyry AeMHOCTU paspeLleHn OT 3aKoHa.
KanutansbT Ha gpyrKecteoto e 100 x. nB., pasnpeaeneH 8 100 000 6pos 6e3HaNMYHU NOMMEHHMU aKLMK C
NpaBo Ha FN1ac U C HOMUHANMHA CTOMHOCT 1 (eaMH) neB. YyacTuaTa B KanuTana Ha APYKECTBOTO OT CTPaHa
Ha LleHTpaneH aenosutap AL n bbarapcka poHgosa 6opca ALl ca cboTBeTHO 60% mn 40%. OpyKecTBOTO Ce
ynpasnAsa OT M3NbAHUTEeNeH gupektop - leoprn MeaHoB Kapaagrkos. MNMpe3 m. aekemspu 2020 r. no
peleHne Ha akumoHepuTe Ha M3BbHpeaHoTo O6WO cbbpaHue Ha akumoHepute Ha Knubp Ekc AL oT
16.12.2020 r. ocHOBHMAT KanuTan Ha Knubp Ekc ALl e yBennueH, ypes nsgaBaHe Ha Hosu 400 000 6pos
0O6MKHOBEHM, MOMMEHHW, BE3HANNYHN aKL MM, C KOETO KanuTaabT Ha ApyKecTBOTO cTaBa 500 xuA. nesa.
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Ha 14.09.2023r. Knubp EKc nonyyasa amueH3 ¢ No KK-01 3a u3BbplUBaHe Ha AeMHOCT KaTo KAUPUHIOBa
Kbuwa ¢ Pewenmne Ne 38/ 14.09.2023r. Ha ocHoBaHwWe 4A.8, an.1 ot 3CBT.

AcoummnpaHo apyxectso bl KoHcyntn OO/ e yupeaeHo Ha 21.04.2020 r. bvarapcka poHaosa 6opca AL
n UeHtpaneH aenosutap A. NpeameTsT Ha geHocT Ha Bl KoHcyntn OO/ BKAtoYBA agMUHUCTPATUBHO,
$UHAHCOBO U AEeN0BOAHO OOCNYKBAHE, KAaKTO U APYrM AeNHOCTU paspelleHn OT 3akoHa. KanutansT Ha
ApyectBoTto e 5 x. n1B., pasnpegeneH 8 5 000 aana c HOMMHaNHa CcTOMHOCT 1 (eanH) ne.. YyactuaTa B
KanuTana Ha APYKecTBOTO OT cTpaHa Ha LeHTpaneH genosutap A n Bbarapcka ¢oHaoBa 6opca ALl ca
cboTBeTHO 50.02% 1 49.98%.

Mpe3 2022 r. KaNUTanbT Ha APYKeCTBOTO e yBeanyeH Ha 100 x.nB., KaTO KanuUTanbT e pasnpesencH B
cnegHoTo oTHoweHue — LleHTpaneH genosutap AL 42.5%, Knnbp Ekc AL 33% n bbarapcka ¢oHpoBa
6opca Al 24.5%.

Ha 07.09.2023r. B[], KoHcynTu e npeobpasyBaHO B AKLMOHEPHO ApY*KeCTBo. [py*KecTBOTO ce yrnpasasBa
OT n3nNbaAHUTeNeH gnpexktop — UckpeH MeaHoB HMKoAoB.

1.1.Cob6cTBEHOCT M yNpaBaeHue
Apyxcecmeo-malika

Ha 21.12.2010 r. B TbproBCKUA perucTbp e BnMcaH M obsaBeH cTaTyTbT Ha bopcata Kato ny6/MyHO
OPYXKECTBO, KAKTO M HOBUAT YCTAaB Ha 4pYKeCTBOTO.

Kbm 31.12.2024 r. peructpupaHmaT akuMoHepeH Kanutan Ha bbarapcka ¢oHpoBa 6opca ALl Bb3nM3a Ha
13,166 x.nB., pa3npegeneH B 13,165,720 06MKHOBEHM NMOMMEHHW aKLMWU C NPABO Ha F/1ac C HOMUHaAHA
CTOMHOCT Ha aKkuwms - 1 nes.

PasnpegeneHneTo Ha OCHOBHMA aKUMOHEPEH KanuTaa C NPaBo Ha rnac e:

31.12.2024 31.12.2023
[JbprkasaTa, ype3s MuHUCTEpPCTBO HA GUHAHCUTE 50.05% 50.05%
LOpyru opnamyeckm nmua 22.64% 22.18%
dusnyeckn namua 15.69% 15.78%
NHBECTULMOHHM NOCPeAHULN N TbProBCKN BaHKK 11.62% 11.99%

Bbarapcka ¢poHaoBa 6opca ALl e nybMYHO ApyHKECTBO, NO CMUCbAA Ha yA. 110, an.1 ot 3MMLUK.

,D,DY)'KECTBOTO nMma egHoCTeneHHa Cnctema Ha ynpasaeHune Cbuc Cveem Ha dupeKmopume OT netuma
YyseHoBe.

PbKOBOACTBOTO Ha [APYXKeCcTBOTO B /MUeTO Ha CbBeTa Ha AMPEKTOpUTE MMa C/lefHUA CbCTaB KbM
31.12.2024 r.:

- AceH Bacunes AroauH (Mpeacenaten),

- Bacun Aumutpos MNonemaHcKu (3amecTHUK-Npeacesarten),
- MaHto Togopos MopaBeHOB,

- Papocnasa leopruesa Macnapcka,

- XpucTtnHa CredaHoBsa NeHauuesa.
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Ha ocHoBaHwue u. 40, BbB Bpb3Ka c 4. 39, an.1 ot YcraBa Ha bbarapcka poHgoBa 6opca ALl, Apy*KeCcTBOTO
ce npeAacTasnasa ot M3nbaHuTenHua aupektop - MaHo Togopos MopaBeHOB.

OAMTHUAT KomKTeT nognomara pabotata Ha CbBeTa Ha AUPEKTOPUTE, UMA POAA Ha NMLLA HAaTOBAPEHM C
060 ynpaBieHMe, KOUTO M3BBPLUBAT MOHUTOPUMHN M HAA30pP HAZL BbTPELIHATa KOHTPOJIHA CUCTEMa,

ynpaBAeHNETO Ha PUCKa N cucTemaTta Ha GMHAHCOBO OTYMTaHE Ha APY>KeCTBOTO.

C peweHue no 1.13 oT npoTtokona, O6WoTo cbbpaHMe Ha akunoHepute Ha 24.06.2021 r., n3bpa OauteH
KOMUTET B CbCTaB, NpeanoxeH Ha MNpeacenatena Ha CbBeTa Ha AUMPEKTOPUTE.
YneHoBeTe Ha OAUTHUA KOMUTET ca:

e Cupma ATaHacoBa — npegceaaren,
e MapuaHa CumoBa — uneH,
e Papgocnas KenAasos —uneH.

AvuwepHu dpyxcecmesa
YnpaBneHVeTo Ha AblUepHUTE APYKECTBA € KaKTO C/efBa:
bvazapcka Hezasucuma eHepauliHa 6opca EA/]

AblwepHOTO APYXKECTBOTO MMa eAHOCTENEHHA CUCTEMA Ha yrpaB/ieHue cbe Cbeem Ha dupekmopume oT
TPMMa YneHose.

Kbm 31.12.2024 r. B pbKOBOACTBOTO HA APYKECTBOTO B ANLLETO Ha CbBeTa Ha ANPEKTOPUTE MMA CegHuUA
CbCTaB:

e Topop Papocnasos XaHaxueB —uneH u MNpeacenaten Ha CA Ha BHEB EA/L;

e KoHcTaHTMH Banepmes KOHCTAaHTUHOB — n3nb/HUTeNeH YyneH Ha C[ Ha BHEB EA/L;

o Jllobomump HuKonaes bosarknes —uneH Ha C[, Ha BHEB EA/LL.
KbM pgaTtaTa Ha M3roTBAHE Ha HACTOALLMA KOHCONMAMPAH OTYET PbKOBOACTBOTO Ha APYKECTBOTO B /INLLETO
Ha CbBeTa Ha AMPEKTOPUTE MMa CeAHNA CbCTaB:

e Topop Papocnasos XaHaxueB —uneH u MNpegcenaten Ha C4 Ha BHEB EA/L;

e [naH Kpacumupos boes — nsanbaHuteneH uneH Ha CA Ha BHEB EA[;

e Jllobomup HuKonaes bosaxknes —uneH Ha C[, Ha BHEB EALL.

MpomsaHaTa B CbCTaBa Ha K/OYOBMA YMPaB/IEHCKM MEepCcoHan e BrnucaHa B TbproBCKMA Perncrbp Ha
17.02.2025 .

®atiHeHWvn Mapkem Copsucu3z EOO/J

LpyKecTBoTO ce ynpasaaga oT Ynpasuten — lepraHa Bacuanc Managonyny.

Kbm 31.12.2024r. 0bwmaT 6poit Ha nepcoHana B Mpynata e 65 cayxkutenn (31.12.2023 r.: 58 cayutenn).

1.2.CtpyKTypa Ha lpynaTta 1 npegmet Ha AeAHOCT

CTpyKTypaTa Ha ['pynaTa BKk/AouBa bbarapcka dpoHaoBa 6opca ALl KaTo APYKECTBO — MaiKa U NOCOYEHUTE
no-40/y AbLWEPHU APYKeCTBa:
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AbliepHu apyrKecTBa 31.12.2024 31.12.2023 Aata Ha
Yuactue Yyactue npupobusaHe

% % Ha KOHTpOAN

danHeHWwbN MapkeTt Copeucus EOO/] 100 100 12.10.2006
Bbarapcka HesaBMcMMa eHepruiiHa bopca EALL 100 100 15.02.2018

B gonb/siHeHWe Ha ToBa pynaTta npuTerkaBa ABe CbBMeCTHU apy»ectsa - CEE JIuHk, Penybavka CeBepHa
MakegoHus ¢ 33.33 % ydyacTve B KanuTasna M AaTta Ha npugobusaHe 15.04.2014 r. n KonekTusHO
duHaHcmpaHe AL ¢ 49 % yyacTve M gata Ha npuaobmeaHe 13.11.2023 r., KAKTO M ABE acoOLMMpPaHM
apyectsa — Kanbp Ekc ALl ¢ 40 % yyactue 1 gaTa Ha npuaobumsaHe 21.04.2020 r. u B KoHcyntn ALl c
24.50 % y4yactvie u aata Ha npuaobusaHe 21.04.2020 .

1.3.MpepameT Ha AeMHOCT Ha Apy:KecTBaTa ot pynaTta
Apyxcecmso-malika

[py>KecTBOTO MaliKa e IMLEeH3UpaHo C paspelleHne M3gageHo oT [bprKaBHaTa KOMUCUA NO LEeHHUTe
KHMXKa A3 U3BbpLIBa AelHOCT KaTto ¢oHaoBa bopca.

MpeameTbT Ha AEMHOCT Ha ApyrectBoTo 33 2023 n 2024 r. BKAKOYBA C/iegHUTE BMAOBE Onepaumm u
CLeNKN:

® OpraHM3MpaHe Ha TbProBUA C LEeHHW KHUXKa M ApYrM GUHAHCOBU UHCTPYMEHTM;

® OpraHusMpaHe M NoaabpiKaHe Ha MHGOPMALIMOHHA CUCTEMA 33 TbPTrOBMSA C LEHHU KHUXKA;

e B KayecTBOTO i Ha Og06peH mexaHn3bm 3a nybmMkyBaHe (OMI), Bbarapcka dpoHaosa 6opca A/l
M3BbPLLIBA ONOBECTABAHE Ha AOK/NaAM 32 TbProBMA OT CTPaHA HA UHBECTULMOHHUTE NOCPEAHMLM.

OcHOBHaTa MMCHA Ha APYKECTBOTO MaiKa — bbarapcka ¢oHaoBa bopca ALl e aa CbAelCTBa 33 Pa3BUTUETO
Ha OpraHuM3MpaH KanuTaaos nasap, KOMTO Aa OcUrypu Ha 6OPCOBUTE YNEHOBE U TEXHUTE KAWEHTU PaBeH
[0CTbN A0 NasapHaTa MHGOPMaLMA U egHaKBM YCIO0BUA 3a YYacTMeE B TbProBUATA C LLEHHM KHUXKA.

AvwepHu dpyicecmsa

OcHoBHaTa geiHocT Ha PaitHeHwbn Mapker CbpBucns EOO/[, e nopabprkaHe Ha MHPOPMALUMOHHA
nnatpopma X3. X3 News faBa Bb3MONKHOCT Ha Ny6AMYHMTE APYHKECTBA U APYTUTE EMUTEHTU HA LLEHHMU
KHMXKAQ A W3MbAHABAT 33aKOHOBMTE CWM 334b/KEHMS NO OMoBecTsABaHe Ha OOLLeCTBEHOCTTa Ha
perynMpaHata no CMUCb/Aa Ha 3aKoHa 3a NybAMYHOTO MpegnaraHe Ha LEeHHW KHWXKa MHpopmaums.
Mnatpopmata X3 News ocurypsaBa onoBecTABaHETO Ha MHPOPMaLMATA NO HEANCKPUMMHALMOHEH HAYMH,
KOWTO OCUrypsiBa AOCTUTAHETO i 4HOBPEMEHHO A0 Bb3MOXKHO Hal-LIMPOK KPbr Inua.

X3 News oTroBaps Ha usnckBaHmata Ha 3MMLK. Cuctemata ocurypssa onoBecTABaHETO Ha MHPopMaLmA
MO HA4YWH, rapaHTMpaLL, CUFYPHOCT Ha BPb3KaTa, EIMMUHMPAHE HA PUCKa OT U3KPUBABAHE Ha AaHHUTE,
HefonyCcKaHe Ha HEOTOPU3MPAH AOCTBM U CUTYPHOCT HA M3TOYHMKA Ha peryanpaHaTa uHbopmaums.

X3 News gaBa Bb3MOXHOCT M 3a Ny6/AMKyBaHe Ha Apyra, HeperyanpaHa UHGopmaums, peknamuu, PR
CbOOLLEHUA U ApYTN.
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Mpe3 2023r. apy:KecTtBOTO CTapTUpa M nnatdopma Oxygen, KOATO nognomara 6barapckute nyb6anyHU
KOMMaHUW NPU OTYUTAHETO HA YCTOMUMBUTE aCNEKTU OT TexHMA busHec. MNnatdopmata e cepTudmLMpaHa
Ha 12.01.2024r. ot FTnobanHaTta MHMLUMATUBA 3a AoKAaaBaHe (GRI).

MpegmeTbT Ha AEeMHOCT Ha AbLEPHOTO ApYy:KecTBo Bbbarapcka HesaBucuma eHepruiiHa 6opca EA[
(BHEB) e: opraHM3MpaHe Ha H60pcoB Masap 3a TbProBusa B 061aCTTa Ha eHepreTUKaTa U CBbpP3aHuTe C
eHepronoTpebieHNeTo NPOAYKTU KATO eNeKTPUYecTBo, NPUPOLEH a3, BbIAUWA, €MUCUMU U 3eNeHU
cepTUPUKATK, KaTO CUCTEMA 3a TbProBMA, KOATO CpeLla MaM CbAENCTBA 3a CPELLAHETO HA MHTEpecuTe 3a
MOKyMKa 1 npogaxba Ha AONYyCHATX 40 TbProBMA Ha peryanpaHuns nasap Ha MHOXKECTBO TPETU CTPAHMU, B
pamMKuTe Ha cuctemaTa M Bb3 OCHOBA Ha NpaBWAa, KaTO pe3ynTaTbT € CKAKOYBAHEe Ha CAE/KU C Te3u
WHCTPYMEHTH.

BHEB EA/l nputexkasa JinueHsuna Nefl-422 ot 31 mapt 2014 r., usgageHa ot KomucuaAta 3a eHeprumHo u
BOAHO peryivpaHe, 3a opraHuMsnpaHe Ha 6OPcoB Nasap Ha enekTpuyecka eHeprua 3a cpokK ot 10 (aecerT)
rognHu. C PeweHune Ne N1-/1-422 ot 11.05.2023 r., AKEBP npoabnxkaBa cpoKa Ha nnueH3una Ne J1-422-11
o1 31.03.2014 r., spafeHa 3a A4eMHOCTTa ,0praHM3MpaHe Ha 6OPCoB Nas3ap Ha efleKTpUYecKa eHeprma“ Ha
,BbArapcka HesaBucnuma eHeprunHa 6opca” EAQ c 10 (aeceT) roanuu, cuntaHo ot 01.04.2024 r.

MpouecuTe No nnbepanmsaLms Ha e/IeKTPOEHePrMitHUTE Nas3apy Npeanoarart Cb3AaBaHeTo Ha BbTpeLleH
- 3a 0BLHOCTTa Masap, KOMTO NpeaocTaBa Bb3MOXHOCT Ha notpebutenuTe 3a cBobogeH n36op Ha
[OCTaBYMK Ha eNeKTPUUYECKa eHeprua C Uen NnosullaBaHe Ha ePpeKTUBHOCTTA, KOHKYPEHTHU LLEHW, Mo-
BMCOKW CTaHAAPTU Ha YCAYruTe, CUIYPHOCT Ha A0CTaBKUTE M YCTOMYMBO pa3suTue. bopcosmaT nasap Ha
eNeKTpuYecKka eHeprua urpae CoblllecTBEHa posiAa B npouecute Ha aubepanusauma  Ha
e/leKTPOeHEePrMiHNTE Nasapu Kato OTpassBa paBHOBECHaTa LeHa, onpejeneHa KaTo fnpeceyHa TOYKa
MeKay TbPCEHETO U NpeanaraHeTo.

JINueH3snoHHaTa AeMHOCT, KOATO pa3BmBa bbarapcka HesaBucMMma eHeprMiiHa 6opca EA/[, BKAlouBa
60pCcoB Nasap CbC CegHUTE CermeHTH ¢ pU3MUecKa AOCTaBKa pasgeneHn No Nepuoa, Ha TbprysaHaTa u
[OCTaBsAHA eNeKTpUYecKa eHeprus:

e NeH Hanpea” (Day Ahead market - DAM);

e B pamkute Ha aeHa” (Intraday market - IDM);

e ,Tobprose B pamkute Ha aeHsa” (Intraday — IDAs);

e ,lUeHTpanusmpaH nasap 3a MOKynKo-npogaxkba Ha eneKkTpuyecka eHeprusa nocpeacTBom
ABycTpaHHu aorosopu” (Centralized market for bilateral contracts - CMBC).

CvemMecmHo Opyxecmeo

CbBmecTHOTO ApyKectBo CEE JIuHk 00 (CEE/N), CKonue e c 0OCHOBEH NpeaMeT Ha AelHOCT: 3BbpLIBaHe
Ha YCAyru BbB BPb3Ka C KOMMNIOTPU U MHPOPMALMOHHU TEXHONOTUN.

CoBmecTHOTO Apy:kectBo KonektmBHO puHaHcupaHe AJl e ¢ npeamMeT Ha AEMHOCT NpefocTaBsAHe Ha
YCNYT¥ 33 KONEKTUBHO PUHAHCMPaHE Ype3 OpraHM3MpaHe, ynpasaeHWe 1 ekcnaoaTauma Ha nnatdopma 3a
KONEKTUBHO dMHaHCMpaHe no 4a.164, 1.9 oT 3MMLK, 33 KoATo Apy»KecTBOTO NpuTeXKasa AnLeHs ¢ Ne 993
— OYK® ot Komucuarta no ®mHaHcos Hap3op. YyacTMaTa B KanuTana Ha 4pyXKecTBoTo ca bbarapcka
¢doHaoBa 6opca AL - 49%, LieHTpanen aenosutap AL — 32% v Knubp Ekc AL, - 19%.
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AcoyuupaHu Opyxcecmsa

AcouunpaHo apykectso Knubp Ekc Af, (Clear EX) e c npeameTbT Ha AeMHOCT U3BbPLUBAHE Ha YC/IYTY KaTo
KNMPUHIOBA KblLia, BbB BPb3Ka CbC CAEJKU C eIeKTPUYECKa eHeprua, NpUpoaeH ras u CTOKM, CKAOYEeHU Ha
OpraHuM3MpaH Masap, KakTo M ApyrM AeWHOCTW, paspelleHM OT 3aKoHa. YyacTusaTa B KanuTana Ha
APY*KecTBOTO OT CTpaHa Ha LleHTpaneH aeno3sutap A n bbarapcka poHaosa 6opca ALl ca cboTBeTHO 60%
n 40%. Knubp Ekc AL nputerkaBa nnueHs ¢ Ne KK-01 3a ns3sbpluBaHe Ha AEMHOCT KaTo KAMPUHIOBa KbLla
c Pewenmne Ne 38/ 14.09.2023r. Ha ocHoBaHMe 4.8, an.1 ot 3CBT.

AcoummnpaHo apyxectso bl KoHcyntn ALl e c npegmeT Ha AEWHOCT: aAMUHUCTPATMBHO, PUHAHCOBO U
AenoBofHo obcnyrKBaHe, KaKTO U Apyrn AeWHOCTM paspelleHM OT 3aKoHa. YyacTuATa B KanuTana Ha
ApyrectBoTo ca LleHTpaneH genosutap ALl - 42.5%, Knubp Exkc ALl - 33% u Bbarapcka ¢oHpoBa 6opca A/l
-24.5%.

1.4.OcHOBHM NOKasaTeNnM Ha UKOHOMUYECKaTa cpeaa

OCHOBHMTE NOKa3aTeNM Ha MKOHOMMYECKaTa cpesa, KOUTO OKa3BaT BAMAHME BbPXY AENHOCTTA Ha rpynaTa,
3a nepuoaa 2019 — 2024 r. ca npeAcTaBeHW B TabamuaTa no-Aaony:

Mokasaren 2019 2020, 2021 2022 2023 2024
BBM B MaH. nesa* 120 342|120 492|138 979|167 809| 182 950/ 200 196
PeaneH pacrterk Ha BB ** 40% -4.0% 7.7% 3.9% 1.9% 23%
MHdnauma B Kpaa Ha roguHaTa (XUMLL) *** 3.1% 0.0% 6.6% 143% 50% 21%
CpepaeH BanyTeH KypcC Ha WAaTCKMA AoAap 3a roanHaTa 1.75 1.72 1.65 1.86 1.81 1.81
BanyTeH Kypc Ha WaTCKMA A0Nap B Kpasa Ha roagnHaTa 1.74) 1.59 1.73 1.83 1.77 1.88
OCHOBEH INXBEH MPOLLEHT B Kpas Ha rogmMHaTa™ 0.00f 0.00;, 0.00 1.30 3.80 3.04
be3spaboTuua (B Kpaa Ha rognHaTa)* 59% 6.7% 48% 54% 56% 42%
KpeauTeH pelTuHr Ha P bbarapusa no Standard&Poors (gbarocpoyeH) BBB BBB BBB BBB BBB BBB
KpeauTeH pelTuHr Ha P Bbarapusa no Moody’s (abarocpoyeH) Baa2| Baal] Baall Baal Baal Baal
KpeauteH pedTuHr Ha P Bbarapua no Fitch (abarocpoueH) BBB BBB BBB| BBB BBB BBB
KpeauteH pedTuHr Ha P Bbarapua no Scope Ratings (abarocpouyeH) BBB| BBB| BBB+ BBB+ BBB+ BBB+

* MpedeapumenHu daHHU Ha bBHbB 3a 20242. kbm 10.02.2025 2.

** [lpedsapumenHu daHHU Ha BHE 3a 2024e. Kom dekemapu mecey, 2024 2.

*** [lpedsapumesnHu 0aHHU Ha HCU 3a 2024e. kbom 15.01.2025e.

2. OBOBLWEHA NHO®OPMALIMA 3A CHETOBOAHATA NOJINTUKA HA TPYNATA

2.1.ba3a 3a U3roTBsiHe Ha KOHCONUAUPAHUA PUHAHCOB OTYET

KoHconmanpaHuat puHaHcoB oT4eT Ha bbarapcka ¢oHaoBa 6opca A/l e U3roTBEH B CbOTBETCTBUE C BCUYKMU
MC®O cueTtoBOAHM CTaHAAPTH, NpueTh oT EC, KOUTO ce CbCTOAT OT: CTaHAAPTM 32 GUHAHCOBK OTYETU M OT
Tb/IKyBaHUs Ha KomuTeTa 3a passcHeHMa Ha MCPO (KPMC®PO), ogobpeHn ot CbBeTa no MeKayHapoaHu
cyeToBOAHM cTaHAapTM (CMCC), u MexayHapogHUTe CYETOBOAHM CTaHZAPTM W TbJIKYBAaHWATA Ha
MoCTOAHHMA KOMUTET 3a passicHABaHe Ha MC®O cuetoBogHu ctaHaapTu (MKP), ogobpeHn ot KomuteTa
no MexayHapoaHu cyeToBoaHU cTaHaapT (KMCC), Kouto epeKkTBHO ca B cuna Ha 01.01.2024 r., M KOUTO
ca npuetn ot Komucmata Ha EBponenckusa cbio3. MCPO cyeToBOAHWM cTaHAapTW, npuetn ot EC, e
06WwonNpreToTo HauMeHoOBaHWE Ha pamMKaTa ¢ 0bLWo NpeaHa3HavyeHMe-c4eToBOAHA 6asa, eKBMBaNEHTHA
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Ha pamKaTa, BbBeAdeHa ¢ gedpuHuUMATa CbriacHo § 1, 7.8 oT JonbaHUTeHUTE pasnopeadbun Ha 3aKoHa 3a

CYETOBOACTBOTO NOA HaMMeHoBaHMeTo ,,MexayHapoaHu cieToBoaHM cTaHaapTh” (MCC).

3a Tekywarta ¢MHaHCOBaA roauHa lpynata e npuena BCUYKU HOBU W/UNM PEBUSUPAHM CTaHAAPTM U

Tb/AKyBaHus, u3gageHn ot CbBeTa no MexayHapoaHu cuyeTtoBogHM ctaHaaptm (CMCC) u pecn. ot

KomuTeta 3a passacHeHus Ha MC®PO, KouTo ca 6UAM yMeCTHU 3a HeMHaTa AeNHOCT.

oT Bb3npnemaHeTo Ha noco4yeHnTe No-A0ay CTaHOapPTU VI/VI}'IVI Tb/IKyBaHWA, B CWNIA 3@ TOAUNLLIHN OTYHETHU

nepuoaum, sanoysawm Ha 01.01.2024 r., He ca HaCTLNUAM NPOMEHM B CHETOBOAHATA NOAMTMKA Ha [pynarTa,

OCBEH HAKOM HOBU N Pa3WLNpPABAHETO HA BeYE YCTAaHOBEHN ONOBECTABAHNA, 6e3 ToBa Aa aoseane 0o apyru

NPOMEHM B KnacnpmKaumata Uan oueHKaTa Ha OTAE/IHW OTYETHU ODEKTU K onepauunn.

Hosute VI/VI}'IVI npomMmeHeHunTe CTaHA4aPTU U Tb/IKYBaHWNA BKAKOYBAT:

12

Mpomenn B MCC 1 MNpeactaBaHe Ha ¢MHAHCOBM OTYETU (B cuAa 33 FOAUILIHM Mepuoan OT
01.01.2024 r., npuetn oT EK). Tean npomeHmM ca HaCoOUYEeHU KbM KPpUTEPUUTE Ha KNacupuumnpaHeTo
Ha 3a4b/IKEHMATA KaTo TeKywu W HeTekywu. Cnopen TaAX NpeanpuaATMETO Knacuouumpa
334 b/IKEHUATA CU KaTo TEKYLLU MW HETEKYLLM B 3aBMCUMMOCT OT NpaBaTa My, KOUTO CbLLecTByBaT
B KpasA Ha OTYETHMA NEPUOL N He Ce B/INAE OT BEPOATHOCTTA AaN M TO e yNpaXKHW NpaBoTo cu Aa
OT/IOXKM YpPEXKAAHETO Ha 3aab/KeHuaTa. Knacudukaumata He ce NOBAMABA OT OYAKBAHMA Ha
npeanpuATMETO 33 UAK CbOUTUA cneq, AaTaTa Ha PpUHaHcoBUA oTYeT. MPOMeEHUTE YTOYHABAT, Ye
nog, ,ypexaaHe" Ha 3a4b/IKEHMA ce MMa Npeasua, NPeXBbPAAHETO HA TPeTa CTPaHa HA MapUYHM
CpencTBa, MHCTPYMEHTU HA COBCTBEHUA KanuTan, APpYrM akTMBU UK ycnyrn. KnacudukaumsTa He
ce OTHacs 33 AepMBaATMBUTE B KOHBEPTUPYEMM MACUBM, KOUTO camMm Mo cebe CU ca MHCTPYMEHTH
Ha cobcTBeHMs KanuTan. MNpomeHuTe ce npwuaaraT peTpocnekTMBHO. No-paHHO npunaraHe e
pa3peLleHo, HO e AHOBPEMEHHO C NpuaaraHe Ha npomeHuTe B MCC 1 MNpeactasaHe Ha GUHAHCOBU
OTYETW, HEeTEeKyLM 3a4b/KeHUA, O0OBBP3aHW C OrpaHUYMTENHW YCcNoBMA. PbHbKOBOACTBOTO €
HaMNpPaBWJIO NPOYYBaHEe U € ONpeaenno, Ye NPOMEHUTE HE OKA3BaT BAMAHME BbPXY CYETOBOAHATA
NOJIMTUKA N BbPXY CTOMHOCTUTE, NPEACTABAHETO M KNACUPUKAUMATA HA aKTUBUTE M NACUMBUTE,
onepauunTe 1 pesyntaTuTe Ha ApY*KeCcTBOTO.

Mpomenn B8 MCC 1 MpeacTaBaHe Ha GUHAHCOBM OTYETU, HETEKYLUM 334b/IKEHUA, 06BBP3AHM C
orpaHMunUTeNHM ycnoBuaA/nokasaTtenu (8 cuna 3a roguiuHm nepuogm ot 01.01.2024 r., npueTtn ot
EK). Tesn npomeHn yTouHABAT, Y€ CaMO OrPaHUUYUTENHMN YCI0BKUA/ NMOKasaTean no A0orosopw 3a
3aeMu, KOUTO NpeanpuUATUETO € AJbXKHO Aa CnasBa Ha WUAWM nNpean Kpad Ha OTYETHUA nepuoj
3acAaraT NpaBoOTO Ha NPeanpUATUMETO Aa OTNOXW YperKAAaHeTO Ha CbOTBETHUTE 3aAb/IXKeHMA 33
Hali-MafKo ABaHaAeceT Mmecela c/ief, oT4eTHaTa AaTa U CbOTBETHO, CaMo Te C/leZBa Aa ce B3emaT
npeasua nNpy oLeHKaTa Ha KNacupuKaumAaTa Ha 3aAb/IKEHMATA KaToO TEKYLLM AN HETEKYLLM. Tesn
[0roBOPEHOCTU BANAAT BbPXY TOBA Aa/IM NPaBOTO CbLUECTBYBA B Kpad Ha OTYETHMA Nepuoa, A0pu
aKo CnasBaHeTo Ha yC/0BMATa/NOKasaTeNnTe ce OLEHABA Ced Hero (HanpMmep orpaHUYMTENHO
ycnoeue/nokasaten, 6asmpaHo Ha GUHAHCOBOTO CbCTOAHWE Ha MPeanpUATMETO KbM Kpad Ha
OTYETHMA Nepuoa, HO OLEHEHO C/eA, HeroBumaA Kpai). OrpaHUYUTENHN YCA0BKMA/NOKa3aTen, KOMTO
ce U34ncnABaT Ha H6a3a Ha GMHAHCOBOTO CLCTOAHWME Ha NPeanpPUATUETO el Kpasa Ha OTYETHUA
nepuog (Hanpumep Ha 6a3a Ha GMHAHCOBOTO CbCTOAHUE Ha NPEeANPUATUETO LIECT Meceua cnes,
oTYyeTHaTa JaTa) He c/leABa Aa ce B3emMaT NpeaBuA Npu onpeaensHe Ha Knacudukaumata Ha
334 b/IXKEHUATa N NPaBOTO Ha TAXHOTO OTNaraHe.

npeAHpMHTMHTa cneaBa Aa onoBecTaT MHd)OpMaLI,MFI 3a OrpaHU4YuUTEIHUTE YCﬂOBMFI/FIOKa3aTe}'IM
NO OTHOLWEHWE Ha 3a4b/1IKEHUA, KﬂaCMCbMLI,VIpaHM KaToO AbATOCPOYHU, KOUTO YC}'IOBFI/I'IOKa3aTe}'IVI
CbOTBETHOTO npeAanpuATne cneaBa Aa Cna3Ba B PpaMKUTe Ha ABaHaadeceT mecela OT OT4YeTHaTa
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pata: 6anaHcoBaTa CTOMHOCT Ha 3aAb/KeHMeTo; WHPopmauusa 3a OrpaHUYUTEHUTE
ycnosua/nokasartenm 1 Kora Te Tpabsa Aa ca cbboaasaHn; onpeaeneHn Gaktn n obctoaTencrsa,
KOMTO MOCOYBAT, Ye npeanpuatmeTo M Mmano TPygaHOCTM 3a cnassaHeTo uMm. MpomeHuTe ce
npunarat peTpocnekTMBHO. [lo-paHHO MpwuaaraHe e paspeweHo, HO edHOBPEMEHHO C
npunaraHeto Ha npomeHute B MCC 1 [peacrtaBaHe Ha PUHAHCOBM OTYETM OTHOCHO
KnacnduumpaHeTo Ha 3a4b/MKEHUATA KaTO TEKYLWM U HeTeKywu. PbKOBOACTBOTO € HanpasBuio
Nnpoy4BaHe 1 e onpeaesinio, 4Ye NPOMEHUTE HE OKa3BaT BAUAHME BbPXy CHETOBOAHATA NONTHKA
N BbPXY CTOMHOCTUTE, NPEACTAaBAHETO U KNacuduKaLMATa HAa aKTUBUTE, NACMBUTE, ONepaLUnTe n
pesyntatute Ha pynata.

e [lpomeHn B MCC 7 Otyer 3a napuyHute notoum n MCOPO 7 OUHAHCOBU MHCTPYMEHTU:
OnoBecTsiBaHe: 0roBOPEHOCTM 3a PMHAHCMPAHE Ha AOCTaBYMUM (B CMNA 3@ TOAMLLIHM NEPUOAU OT
01.01.2024 r., npueTtu ot EK). MpomeHunTe MMmarT 3a Len ga NoBMULLAT NPO3PaYHOCTTa Ha OTYMTAHETO
Ha [OoroBopeHoCTUTE 3a PUHAHCUpPaHE MO 334b/IKEHUA KbM AOCTaBYMUM U A3 NMOMOrHaT Ha
notpebutenmte Ha GUHAHCOBU OTHETU Aa OLLEHAT edPeKTa MM BbPXY 33a4b/KEHUATA, NAPUYHUTE
NOTOUM U IMKBUAHWUA PUCK, Ha KOWTO NPEeANPUATUETO € U3/I0XKEHO, KaTo A00aBAT AONBAHUTENHN
ONOBeCTABaHMA BbB BPb3Ka C TO3M TUN JOroBOPeHOCTU. poMeHuTe ca CBbP3aHM C M3MCKBaAHE 3a
nobaBaHe Ha MHPOPMaALMA 33 OLLEHKA HA ePeKTUTE OT Te3N AOrOBOPEHOCTM BbPXY 3a4b/IXKEHUATA
M NapuMyHUTE NOTOUM, KAKTO CAeaBa: a) pes M YyCnoBMA Ha AoroBopeHocTuTe; 6) HanaHcoBaTta
CTOMHOCT M CbOTBETHUA peg, OT oT4yeTa 33 PUHAHCOBOTO CLCTOAHME HA 3a4b/IKEHUATA NO Te3n
O0roBopeHocTH; B) banaHcoBaTa CTOMHOCT M CbOTBETHMA pen OT OT4eTa 3a PpMHAHCOBOTO
CbCTOAHME HA CyMMUTe, KOUTO AOCTaBYMKBLT Beve e MOJIy4Ma OT AO0CTaBYMKa Ha PpUHaAHcMpaHe
(dvHaHCOBaTa MHCTUTYUMSA); T) BpEMEBUA AManasoH OT CPOKOBeTe 3a NiallaHe 3a GMHaAHCOBUTE
3a4b/IXKEHUA NO AOrOBOPEHOCTUTE 33 PUHAHCMPAHE KbM A0OCTABYMLM U CbNOCTaBUMUTE CPOKOBE
Ha 3aZb/IXKEeHUATA, KOUTO HEe Ca YacT OT Te3n AOroBOPEHOCTU; A4) BuAa U edeKTa Ha HenapuyHuTe
n3meHeHma B OanaHcoBaTa CTOMHOCT Ha (GMHAHCOBUTE 3a4b/IKEHWUA, KOWUTO Ca 4YacT oOT
[0roBopeHocTUTe 3a GMHaAHCUMpaHe KbM AocTaBuymun. B MCPO 7 ca pobaBeHUN U3UCKBAHMA KbM
OMOBECTABAHE HA OLLEHKa Ha W3/I0XKEHOCTTa Ha MpeanpuATUETO KbM JIMKBUAEH PUCK U KaKbB
edeKT BbPXY NPesnpuUATMETO MOXKE A3 OKaXKe NpeKpaTaBaHe Ha AoroBopeHocTuTe. [NpomeHuTte
ce npuaaraTt PeTpPoCcneKkTUBHO, KaTo MMa 06/1eKYeHNA OTHOCHO HEONOBECTABAHE Ha MHpOopPMaLLUA
3a nepvoam nNpeay Haya HaTa AaTa Ha Nepuoaa, B KOUTO NPOMEHUTE Ce NPMAAraT 3a NbpPBU MbT,
KQaKTO MU OTHOCHO HAKOW KOAMYECTBEHW OMOBECTABAHMA, OTHACAWMTE 3a Haya/HATa AaTa Ha
nepuvoga Ha NbpPBOHAYaNHO NpunaraHe. MNo-paHHO NpunaraHe e paspelweHo. PbKoBOACTBOTO €
HanpaBW/I0 NPOy4YBaHE 1 e ONpeaenniIo, Ye NPOMEHUTE HE OKA3BaT BIMAHME BbPXy CHETOBOAHATA
NoJINTUKA U BBPXY CTOMHOCTUTE, MPEACTAaBAHETO U KNacMPUKauMATa Ha aKTUBUTE, MacuBUTE,
onepauunute u pesyntatute Ha lpynaTa.

e [lpomeHn B MCPO 16 /IN3nHT — 3aabAxKeHWEe MO IN3UHT NPU Npogaxba 1 obpaTeH N3NHT (B cuna
3a roguiwHu nepmoam ot 01.01.2024 r., npuetu ot EK). MpomeHnTe nmat 3a uen ga AopassBusaT
M3UCKBaHMATA KbM NPOAaBaYa- IM3MHIoNoay4aTen npy n3mepBaHe Ha 3a4b/IKEHMUETO MO N3UHT
npu caenkun ,npofaxba — obpateH An3MHIY. Te U3NCKBAT cnep, HavyaNHaTa AaTa Ha AM3MHrA
(maTaTa Ha npefocTaBAHE Ha OCHOBHMA AKTUB) MPOLABAYbT - JIM3MHIONOJyYaTeN A4a onpesenm
»JIM3NHIOBU NAALLAHUA" U ,peBM3NPAHU JIM3MHIOBM NAWAHMA® MO HauyWMH, NO KOMTO Aa He
npusHae nevyanba nam 3aryba, KOATO Ce OTHACA 40 NPABOTO Ha MOJI3BaHE, 3a4bPMKAHO OT HEro.
MpomeHUTe He ce OTHACAT 3a NPU3HaBaHe Ha NeYyanbu 1 3arybu BbB BPb3Ka C YaCTUYHO UM MbHO
npekpaTaBaHe Ha /NIN3NHIOBMA A0rosop. [pomeHUTe ce Mpwaarat PeTPOCNEeKTUBHO M 3acAra
ocobeHO caenkm no npoparkba M obpaTeH NM3MHE, KbAETO /IM3MHIOBUTE BHOCKM BK/OYBAT
NPOMEH/IMBM NNALLAHUA, KOUTO He 3aBUCAT OT MHAEKC MAN NPOLEHT. PbKOBOACTBOTO € Hanpaswu/io
Npoy4BaHe M e oNpeaenno, Ye NPOMEHUTE HE OKa3BaT BANAHME BbPXY CHETOBOAHATA NOJIUTUKA
N BbPXY CTOMHOCTUTE, NPEACTaBAHETO U KNacudUKaLMATa HA aKTUBUTE, NAaCMBUTE, ONepaLunTe u
pe3yntatute Ha pynaTa.

KbM paTtata Ha oagobpaBaHe 3a M3gaBaHe Ha TO3M KOHCOAMAMPaAH GUHAHCOB OTYET Ca U3JAAEHM, HO He ca
BCe olle B cuaa 3a roguwHu nepuoam, 3anoysawm Ha 01.01.2024 r., HAKONKO HOBW CTaHZAPTU U
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pa3ACHEeHMA, KAaKTO M NPOMEHEHW CTaHAAPTU WU Pa3ACHEHMA, KOUTO He ca BUAM NpUeTM 33 NO-paHHO
npunoxkeHue ot lpynaTa.

e [lpomeHn B MCOPO 9 ODuHAHCOBU MHCTPYyMeHTM U MCOPO 7 OUHAHCOBU WHCTPYMEHTU:
onosecTaBaHe — Knacudukauma n oueHKa Ha PpUHAHCOBM UHCTPYMEHTU (B CMMa 3a FOAMLIHU
nepuoau ot 01.01.2026 r., He ca npueTu ot EK).

e MC®O 18 —MNpeacTaBaHe 1 onoBecTaBaHe BbB GUHAHCOBU OTYETHU (B CMa 3a FOAULLHKU Nepruoam
o1 01.01.2027 r., He e npueT oT EK).

e MC®HO 19 — ObuiepHu apyectea 6e3 nybaMUHa OTYETHOCT: ONoBecTABaHe (B cuna 3a roguLiHu
nepuoau ot 01.01.2027 r., He e npwueT oT EK).

e MC®PO 10 (npomeHeH) — KoHconugupaHu ¢uHaHcoBuM oTyetn u MCC 28 (npomeHeH) —
MHBECTULMM B acOLMUPaAHM U CbBMECTHU NPeanpuaTMA — OTHOCHO NpoaarKbu nam anopT Ha
aKTUBU MeXAYy MHBECTUTOP U HEroBM acoUMMPaHU MAM CbBMECTHU NpeanpuaTus (C OT/iIoXKeHa
edeKTMBHa AaTa Ha BIM3aHe B CMNa, Noasexalla Ha onpeaensHe ot CMCC).

e ToamwHu nogobpeHun, yact 11 B: MCHO 1 MpunaraHe 3a NbpBU NBT Ha MexayHapoaHuTe
CTaHAapTh 3a GMHaHCcoBO oTynTaHe, MCHO 7 DMHAHCOBU MHCTPYMEHTU: onoBecTABaHe, Hacoku
3a BbBeXaaHe Ha MC®P®O 7 ®dUHaAHCOBM MHCTPYMeHTU: onosecTtaBaHe, MCPO 9 duHaHcoswu
NMHCTpymeHTn, MCPO 10 KoHconmnampanu ¢mnHaHcosm otyetT, MCC 7 OTYeT 33 NapMyYHUTE NOTOUM
(8 cnna 3a roanwHm nepuoam ot 01.01.2026 r., He ca npuneTu ot EK).

PbKOBOACTBOTO € B MPOLEC Ha MPOoy4YBaHe, aHa/n3 N OLEHKa Ha edeKTUTe OT NMPOMEHUTE, KOMTO Buxa
OKa3Ba/IN BIAHUE BbPXY CYETOBOAHATA MOIMTMUKA U BbPXY CTOMHOCTUTE U KnacuduKaLmMaTa Ha aKTUBUTE,
nacusuTe, onepauunTe u pesyatatute Ha pynarta.

JonbAHUTENHO, 33 MOCOYEHUTE NO-A,0/1yY HOBW CTAHAAPTU, NPOMEHEHMU CTAHAAPTU U NPUETU TbAKYBAHUA,
KOUTO Ca u3ganeHu, HO BCe OLle He Ca B CMAA 3a roAULWHK Nepuoan 3anodsawm Ha 1 aHyapu 2024 r.,
PBbKOBOACTBOTO € MpPELEeHMNo, Ye cnegHute He Guxa MmanuM noTeHumaneH edeKkT 3a NPOMeHU B
CYETOBOAHATA NOIMTMKA U KnacuduKaumsaTa M CTOMHOCTUTE HA OTYETHM 0OEKTU BbB GUHAHCOBUTE OTHETU
Ha pynaTa, a UMeHHoO:
e [lpomeHn B MCC 21 EdeKTn oT NpomeHnUTe B 06MEHHUTE KYpCOoBe: IMNca Ha 0bMeHHM KypcoBse (B
cuna 3a rogmwHu nepuoam ot 01.01.2025 r., npmeTwn ot EK).
o [lpomeHn B MCPO 9 DUHAHCOBU WUHCTPYMEHTM U MCPO 7 OUHAHCOBM WMHCTPYMEHTMU:
onosecTsiBaHe — [10roBopu, OTHACALLM Ce A0 e/IeKTpoeHeprusa oT Bb30bHOBAEMU U3TOYHMLM (B
cuna 3a rogmwHu nepuoam ot 01.01.2026 r., He ca npueTy oT EK).

lpynaTa BoAu CBOWUTE CHETOBOAHM PerncTpu B 6barapcku nes (BGN), Kouto nprema KaTo HEroBa OTYETHA
Ba/slyTa 3a npeActaBaHe. [laHHUTE B KOHCONMAMPAHMA GUHAHCOB OTHET M NPUNOXKEHUATA KbM HEro ca
npeAcTaBeHU B XMNAAM 1IeBA, OCBEH AKO HE € OMOBECTEHO M3PUYHO HELLO APYro, KaTo 6bArapcKuAT ieB e
npueT 3a OTYEeTHa BajlyTa Ha NpeacTaBaHe Ha pynara.

BopcaTa, HeMHWUTE AbLLEPHU U aCOLMMPAHU APYKECTBA BOSAT CBOUTE CYETOBOLHM PErUCTPU B BbArapcku
nes (BGN), KOTO npuemart KaTo TAXHa GYHKLUMOHANHA M OTYETHA BasyTa Ha npeactaBaHe. CbBMECTHOTO
[APYKECTBO OpraHM3npa CBOETO CYETOBOACTBO M OTYETHOCT CbI/IACHO U3UCKBAHMATA U 3aKOHOAATE/ICTBOTO
Ha Penybnuka CeBepHa MaKeAOHMSA M NOAAbPMKA CBOUTE CYETOBOAHWU PErMCTPU B CbOTBETHATA MECTHa
Ba/lyTa — MaKeAOHCKN AeHap.

NHauBMayanHute GUHAHCOBM OTYETU Ha UyXKAECTPAHHUTE APY)KEecTBa Ce Npem3yYncnasaT OT MecTHa
Ba/lyTa B 6bArapcku NeB 3a Le/IMTe HA BCEKM KOHCONMMAMPAH GUHAHCOB OTYET CbrAaCHO NOJIMTMKATA Ha
lpynata (lMpunoxceHue 2.6).

MpeacTaBAHETO HAa KOHCOMAMPAHUA GUHAHCOB OTYeT cbrnacHo MCPO cyeToBOAHM CTaHAAPTM U3NCKBA
PbKOBOACTBOTO [a HanpaBu Hal-A406pK NPUBAU3UTENHM OLEHKMW, HAUNCAEHMA N Pa3yMHO 060CHOBaHMU
NPeanoioXKEeHNA, KOMTO OKa3BaT ePeKT BbPXYy OTYETEHUTE CTOMHOCTM Ha aKTMBWUTE W MacuBWUTe, Ha
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npuxoanTte U pas3xoante, N Ha ONMNOBECTABAHETO Ha YCZIOBHU B3eMaHUA U 3a4b/IXKEHUNA KbM AaTaTa Ha
OoT4yeTa.

Te3n NpubAN3NTENHN OLEHKKN, HAYUCAEHUA N NPeAno/IoKeHMA ca OCHOBAaHW Ha MHPopMaLUMATa, KOATO e
Ha/IMYHA KbM JaTaTa Ha KOHco/aMaupaHus ¢MHAHCOB OTYET, nopagu Koeto bbaewmTte daKTUYECKu
pesyntatn buxa mornm ga 6bAAT pas3iMyHK oT Tax. OBeKTUTe, KOUTO npeanonaraT NO-BUCOKa CTeMeH Ha
cybeKTMBHA NpeLeHKa UK CIOXKHOCT, UKW KbAETO NPEANONOKeHUATa U NPUBANUIUTENHUTE CHETOBOAHU
OLLEHKM Ca CbLLECTBEHM 3a KOHCONMANPaHMA PUHAHCOB OTYET, ca onoBecTeHU B [MpunoxkeHue 2.28.

2.2. AedrHUUMUM

JApyrcecmso-malika

ToBa e ApY*KecTBOTO, KOETO KOHTPO/IMPa e4HO UK NOBEYE APYIV APYKECTBa (NPeanpuaTUa), B KOUTO e
nHBEeCTMpano. MNputexaBaHETO Ha KOHTPO/1 03HAYaBa, Ye MHBECTUTOPBLT € U3/0MKEH Ha, UM UMa npaBa
BbPXY MPOMEH/IMBATA Bb3BPbLLAEMOCT OT HErOBOTO y4YacTWe B APYMKECTBOTO, B KOETO € MHBECTUPaHO,
KaKTO M MMa Bb3MOKHOCT A3 OKaXKe Bb3AeNCTBME BbPXY pasMepa Ha Tasu Bb3BPbLLAEMOCT NOCPEACTBOM
CBOMTE NPaBOMOLLMSA BbPXY NPeanpUATMETO, B KOETO € MHBECTUPAHO.

[pyxecTBoTO-MalKa e bbarapcka poHaosa 6opca Afl, Bbarapua (MpunoxkeHne 1).

JvuwepHo dpyxcecmaso

[blepHo APYXEeCTBO e TakoBa APYMKECTBO, AW Apyra ¢opma Ha MpeanpusaThe, KOeTO Ce KOHTPpoaupa
ONPEKTHO UM UHAMPEKTHO OT APYMKECTBOTO — MaliKa.

[bliepHUTe ApysKecTBa Ce KOHCONMAMPAT OT AaTtaTa, Ha KoATo ePeKTUBHMAT KOHTPOA e npuaobut ot
lpynaTa, ¥ cNnpaT Aa ce KOHCONMAMPAT OT A4aTaTa, Ha KOATO ce NPUema, Ye KOHTPOALT € NPEKPaTeH U e
npexebp/ieH U3BbH pynata. 3a TAXHaTa KOHCOMAALUMA Ce Npuiara MeToAbT Ha Mb/iHaTa KOHCOANAALMA.

OblwepHnte apy»ectsa ca nocovyeHu B NpunoxeHue 1.2.

Hekonmponupauwio yyacmue

ToBa ca AAnoBeTe Ha aKUMOHepW (CbAPYKHMUM) — TPeTU /Mua, M3BbH TE3M Ha akuMoHepuTe Ha
OPY»KecTBOTO-MaliKa. Te ce NocoYBaT CaMOCTOATEIHO B KOHCOIMANPAHUA OTHET 33 GMHAHCOBO CbCTOAHMUE,
KOHCONMAMPAHNA OTHET 33 BCEOBXBATHMA A0X0A4 U KOHCONMAMPAHNA OTYET 38 MPOMEHMUTE B COBCTBEHUA
KanuTasn.

B I'pynaTta HAMA HEKOHTPO/IMPALLO Y4YacTMe, AOKOIKOTO TA npuTexxasa 100% OT KanuTana Ha AblepHUTe
cu apyxkectBa. MNopaan ToBa TA He onoBecTABa oboblueHa ¢MHaHcoBa MHPOpMaLMA 33 AblUepHUTE
OpPYrKecTBa C HEKOHTPOAMPALLM AANOBU y4aCTUA.

CvemecmHo dpyrecmeo

CbBMECTHO ApYKECTBO e TaKOBa APYKECTBO UaM Apyra popma Ha npeanpuaTme, Cb34adeHo No cMnaTa Ha
[OrOBOPHO CNOPasyMeHME MeXAY OPYHKEeCTBOTO — MaiKa KaTo MHBECTUTOP M eAHa WM noseve Apyru
CTpaHK (Apy)KecTBa), KOMTO ce 3aemaT c 0b6Wa CTOMaHCKa AEMHOCT M BbPXY KOATO KOHTPO/MpaLLUTe
CbAPYKHUUM (BKA. U APYKECTBOTO — Mailka MMa TaKbB CTaTyT) YNpa*KHABAT CbBMECTEH KOHTPOI.
CbBMeCTEH KOHTPO/ € Ha/iuue, KOraTo B3eMaHeTo Ha CTpaTerMyeckute GMHAHCOBM WM OMepaTUBHU
peleHnsa, CBbP3aHM CbC CbBMECTHOTO APYXKECTBO, € AO0r0BOPHO YCTAaHOBEHO Aa Ce MpuemaT CbC
33 b/KUTENIHO eAMHOAYLIHO Cblacue (KOHCEHCYC) MeXAy KOHTPOAMpaLmUTe CbapyKHULM. NocneaHnTe
MMaT NpaBa BbpXy HETHUTE aKTUBMU Ha CbBMECTHOTO APYHKECTBO.
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CbBMECTHOTO APYKECTBO Ce BK/IOYBA B KOHCOMAMPaHMA GMHAHCOB OTYeT Ha [pynaTa, KaTo ce npuaara
MEeTOAbT Ha COBCTBEHMA KanuTa - OT 4aTaTta, Ha KoATO epEeKTUBHUAT CbBMECTEH KOHTPOJI € NpMAo6uT oT
KOHTPO/IMPALLMSA CbAPYKHUK (KOHKPETHO - APYYKECTBOTO-MalKa), U CNMpa 4a Ce KOHCONMAMPA Ypes To3U
MeToA, OT AaTaTa, KOraTo CbBMECTHOTO APYXECTBO ce TpaHchopMMpa B AbLLEPHO, UM OT AaTaTa, Ha KOATO
Ce NpMema, Ye CbBMECTHUAT KOHTPOJI € NPEXBbP/IeH OT KOHTPOMPALLMA CbAPYKHMK HA TPETU AnLa.

CbBmecTHM apykectBa ca CEE /inuk 400, Ckonne n KonektmeHo ¢uHaHcupaHe AL (Mpunoxexue 1.2).

AcoyuupaHo dpyxcecmeso

ToBa e APYXecCTBO, B KOETO MHBECTUTOPBT (KOHKPETHO - APYXKECTBOTO-MaiKa) ynparkHsABa 3HaUUTENHO
B/MAHWE, HO KOETO He MpPeAcTaBAsaBa HUTO AbLEPHO APYKECTBO, HUTO CbBMECTHO APYMKECTBO Ha
MHBECTMTOpA.

3HauMUTE/IHO BAMAHME € NPaBOTO Ha ydyacTue NPy B3EMaHeTO Ha PelleHus, CBbp3aHn ¢ GpUHaHcoBaTa U
onepaTMBHaTa NOAUTUKA Ha NPEANPUATUETO, B KOETO € MHBECTMPAHO, HO HE @ KOHTPO/ MK CbBMECTEH
KOHTPO/ BbPXY Ta3n NONUTHUKA.

O6u1yaiiHo TO e HanuUe Npu: a) NpUTEXKaBaHe, NPAKO UKW KOCBEHO, OT CTPaHa Ha MHBECTUTOPA Ha AA/I0Be
(akummn) ot 20 % oo 50 % OT KanuTana Ha [PYXKECTBOTO, B KOETO € MHBECTMPaHO (BKA. MO cunaTa Ha
cropasyMeHne Mmexay akumoHepu) u, 6) B AOMb/AHEHWE, WHBECTUTOPBT MMa MNPeACcTaBUTE/ICTBO B
ynpaB/fABallMA opraH Ha APY»eCTBOTO, B KOETO € MHBECTUPAHO M/MAK yyacTBa B NpoLeca Ha B3emaHe Ha
peLlIeHmATa No OTHOLWEHME Ha NOIMTUKATa U CTPaTernaTa Ha ApYy>KecTBOTO, B KOETO € MHBECTUPAHO, /nim
ca Ha/MLe CbLUECTBEHWN ONEPaLLMM MEXKAY MHBECTUTOPA U APYXECTBOTO, B KOETO € MHBECTUPaHO.

AcCoUMMPaHOTO APYXHECTBO Ce BK/IOYBA B KOHCONMAMPaHUA GUHAHCOB OTYET Ha MpynaTa, KaTo ce npunaara
MeToAbT Ha COBCTBEHMA KanuTan - OT JaTtaTa, Ha KOATO e NpuAoBWUTO 3HAuMTeNHO BAUAHME OT
MHBECTUTOPA (KOHKPETHO - APYKeCTBOTO-MaliKa) 1 cnupa Aa ce BK/0YBa Ypes TO3U MeToA UM OT AaTarTa,
KOraTo Apy»KeCTBOTO ce TpaHCchOopMUpa B AbLLEPHO, UM OT AaTaTa, Ha KOATO Ce NMpMema, Ye 3HauYMUTeHOTO
B/ANAHWNE € NPEXBbPAEHO OT MHBECTUTOPA Ha TPETU AnLa.

Acoummnpanu gpyectea ca Knubp Ekc AQ v B, KoHcyntn ALl (MpunokeHue 1.2).

2.3.MpuHLUMNKN HA KOHCONUZAUMUA

KoHconnampaHmat GuHaAHCOB OTYET BK/OYBA GUHAHCOBUTE OTYETU HA APYIKECTBOTO-MalKa, AbllepHuUTe
APYKEeCTBa, CbBMECTHUTE M acOLMUPaHUN APYXKECTBA, U3rOTBEHU KbM 31 AeKeMBpM, KOATO AaTa e JaTtaTa
Ha ¢uHaHcoBaTa rognHa Ha pynaTa. pK KOHCOAMAAUMATA e NpuaaraH NoAxoAbT Ha “MKOHOMMUYECKO
npegnpuaTne”, Kato 3a OLEeHKaTa Ha HEKOHTPOAMPALWOTO yyacTue (ako Mma TakoBa) npu busHec-
KOMBUHauMM 1 apyrn Gopmy Ha nNpuaobMBaHMA Ha ObLEPHUM APYKecTBa € M36paH MeToabT Ha
“nponopunoHaneH Aan B HETHUTE aKTUBK” .

dnHaHCcOBUTE OTHETHM Ha AbllepHUTE Apy*KecTBa, CbBMECTHOTO U aCoOUNNpPaHN OPyXKeCTBaA 3a UENNUTE Ha
KOHCO/MAaUMATa Ca U3rotBeHU 3a CblMA OTYETEH NEPUOL, KAKTO TO3U Ha ILl,py)‘l'(ECTBOTO-MalL/:IKa n npu
npunaraHe Ha egMHHa CHeToBO4HA NOJZIUTUKA.

KoHconudayusa Ha 0vwepHU Opyxcecmad

B KOHcONMAMpPaHWA GUHAHCOB OTYET OTYETUTE HA BK/IOYEHUTE AbLIEPHM APYIKECTBA Ca KOHCOMUAMPAHU
Ha 6a3a Ha MeToda “Mb/Ha KoHconuMaauua”, pen nNo pen, Kato e npwunaraHa yHudpuuumpaHa 3a
CbLUECTBEHUTE 0OEKTM CYETOBOAHA MOAUTUKA. MHBECTUUMKUTE Ha APYKECTBOTO-MaliKa ca eIMMUHUPAHU
cpelly Aena B COBCTBEHUA KanuTan Ha AbLLEPHUTE APY)KECTBA KbM AaTaTa Ha npuaobusaHe. BbTpellHo-
rpynosuTe onepauun 1 pasyeTi ca Hanb/aHO eIMMUHUPAHK, BK. HepeanM3npaHaTa BbTpeLwWwHO-rpynosa
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neyanba wmam 3aryba. OTyeTeH € U edeKTbT Ha OTCPOYEeHMTe AaHbuM NpU Tesn eaMMUHUpPaLLU
KOHCOMAALMOHHW 3aNnUCBaHMA.

[MpudobusaHe Ha 0bUWEepPHO OpyxHecmeso

Mpu npuaobuBaHe Ha OblUEPHO ApPYyKecTBo (nNpeanpuatne) ot Mpynata npu 6UsHec-KombuHaumm ce
M3MN0N3Ba METOABT Ha NpuaobueaHe (NOKYNKo-npogax6a). MpexsbpaeHOTO Bb3HArpaXKAeHWe BKAOYBA
cnpaBeg/nMBaTa CTOMHOCT KbM AaTaTa Ha pasmAHaTa Ha NpPefoCTaBeHUTE aKTUBM, Bb3HUKHAAUTE WU
NOeTU 3a4b/IKEHUA U HA U3La[LEHNTE UHCTPYMEHTM Ha COHBCTBEH KanuTan OT NpMA0OMBaLLOTO APYKECTBO,
B 3aMAHA Ha NOJly4aBaHETO HA KOHTPO/A HaA NpUAOOMBaAHOTO ApYKecTBO. TA BKAOYBA U CNpaBesanBaTta
CTOMHOCT Ha BCEKM aKTMB WU/IM NaCuKB, KOWTO Ce ABABA pPe3y/aTaT OT CNopa3yMeHMe 3a Bb3HarpaxaeHue nog,
ycnosue. MNpekute pasxoam, CBbp3aHu ¢ NpuaobrBaHeTO, ce MPM3HABAT KaTo TEKYLLM 33 Neprosa, B KOUTO
TE Ca U3BBPLLEHMU, C U3KAOUYEHME Ha Pa3XoamMTe 32 EMUCUA HA AbATOBU UAN UHCTPYMEHTM HA COBCTBEHUA
KanuTas, KOUTO Ce NPWU3HABAT KaTO KOMMNOHEHT Ha cCOBCTBEHMA KanuTan.

BCUUKM NpraobUTK pasrpaHMuYMMmM aKTUBM, MOETU NACUBU U YCIOBHUTE (M3KPUCTANM3UPAMN) 3a4b/IKEHUA
B BU3HeC-KOMBMHAUMATA, Ce OLLeHABAT MbPBOHAYAIHO MO TAXHATA CNpaBeA/MBa CTOMHOCT KbM AaTaTa Ha
pasmaHaTa. BcAko npeBuweHMe Ha cbopa OT MNPEXBLPNEHOTO Bb3HArpaxaeHue (oueHeHo Mo
cnpaBegnBa CTOMHOCT), cymaTa Ha HEKOHTPO/IMPALLOTO y4acTMe B NpuaobmusaHo npeanpuatie u, npm
npuaobusaHe Ha eTanwu, cnpaBeasiMBaTa CTOMHOCT Ha MO-PAaHO MPUTEKABAHOTO KAanNMTasoBO y4vacTue B
nNpuaobUBaHOTO NpeanpUATUE, HAA NPUACOUTUTE PA3FPAHUYMMM aKTUBK (B T.4. MPU3HATUTE Npu BU3sHec
KOMBWHaLMATa HeMaTepuaaHN akTUBM), MAaCUBU U YCIIOBHU (M3KPUCTaNN3UPanmn) 3aabKeHUs, ce TpeTmpa
M NpU3HaBa KaTo penyTauma. AKO AenbT Ha NpMA0OMBALLOTO APYKECTBO B CNpaBea/iMBaTa CTOMHOCT Ha
HETHUTE NPUMAOOUTU pPasrpaHUYMMM  aKTMBM HagBMLWAaBa LEHAaTa Ha npugobusaHe Ha 6U3Hec-
KOMbWHaLMATa, TOBa NpeBuLIEHME Ce NPU3HaBa He3abaBHO B KOHCO/IMAMPAHUA OTYET 3a AOXOAUTE Ha
lpynaTa Kbm neyanbu/(3arybu) ot npuaobusaHe Ha/(ocBoboxkaaBaHe OT) AblUepHN Apy>KecTBa. BecAko
HEKOHTPOINPALLO y4acTue Npu busHec KoMBMHaLMA ce oueHsBa Ha 6asa meToaa “nponopunoHaneH 4an
B HETHWUTE aKkTMBM” Ha NpupobmeaHoTO Apy:KecTBo. [lo MOMEHTa npu nNpuaobuBaHe Ha AblLEpPHU
Apy»KectBa B [pynaTta He e NPM3HABAHO HEKOHTPOAMPALLLO YHacTMe, SOKOIKOTO OT BCUYKM APYHKECTBa ca
npuaobusaHn 100% ot ganoserte.

Korato 6usHec KombUHaLuuMATa No NpMA06MBaAHETO HA AbLLEPHO APYKECTBO CE OCHLLECTBABA Ha €Tanu, Ha
JaTtaTta Ha npuaobuBaHe BCUYKKN NpegyLHN MHBECTULMN, ObpXKaHW OT Npuaobusalums, ce npeoleHaABaT
40 cnpaBea/iMBa CTOMHOCT, KaTo nonydeHuTe edeKTU OT Tasu MpeoLeHKa ce Npu3HaBaT B TeKyl,aTa
neyanba unu 3aryba Ha lpynaTta, CbOTBETHO KbM PUHAHCOBM NPUXOAM N GUHAHCOBM Pa3XOLM, BK/. BCUYKU
npeguwHo oTyeTeHn ePeKTU B APYrMTe KOMMNOHEHTU Ha BCEOOXBATHMA SOXOL Ce peuukampar.

[epuod Ha oyeHsAsaHe

AKO MbpPBOHAYA/IHOTO CYETOBOAHO OTYMTAHE HA BU3HEC-KOMBUHALMATA He e MPUK/YEHO A0 Kpasa Ha
OTYETHUA Mepuoa, B KOMTO Ce OCbliecTBABa KOMbMHauuATa, [pynaTa NpeueHsBa MPUIOMKEHUETO Ha
NPOBM30OPHA CyMa 33 OTYETHUTE 0BEKTU, 33 KOMTO OLLEHABAHETO M OTYUTAHETO Ha KOMOMHALMATA He e
npuKkatounno. NMpes nepmMoaa Ha oueHsABaHe, KOWTO He MOXKe Aa HaJBWMLAaBa efHa roAuHa oT JaTtaTa Ha
npuaobusaHe, FpynaTa KopurMpa pPeTpoCneKTUBHO (CbC 3aAHa AaTa) Tesu MPOBM3OPHM CYyMU WU
NpY3HaBa AOMbJHUTE/NIHM aKTMBM WM MACUBM, 3a A3 OTPA3u HOBATa NoslydeHa nHGopmauums 3a GakTute u
obcToATeNCTBATA, KOWUTO Ca CbLLECTBYBA/IM KbM AaTaTa Ha NpugobmeaHe, 1, ako ca buam M3BECTHM, WAXa
[a NOBAMAAT Ha OLLeHKaTa Ha CYMUTe, NPMU3HATM KbM TasK Aata.

Bb3HazpaxcoeHue nod ycnosue
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BcAKO Bb3HarpaxgeHwe nof ycioBue, AbAXKMMO OT npuaobusalima, ce npu3HaBa Mo chnpaBea/vBa
CTOMHOCT KbM gaTtaTa Ha NpuaobuBaHe M ce BK/KOYBA KaTo YacT OT NPEXBbPJEHOTO Bb3HArparkaeHue B
3amAHa Ha npuaobueaHoTo npeanpusatue. lMocnepgawM NPOMEHW B CnpaBenMBaTa CTOMHOCT Ha
Bb3HarparkAEHWETO NOL YCA0BME, KOETO € KnacuduLumMpaHo KaTo Nacms, ce NPU3HABAT B CbOTBETCTBUE C
M3nCKBaHMATa Ha MC®PO 9, B neyanbata wam 3arybaTa B nepuoga Ha npomsaHaTa. [pomeHu BbB
Bb3HArparkAeHMeTo nof ycaosBue, KNAcMOUMUMPAHO KaTo COBCTBEH KanuTaa He MNoA/fexMu Ha
npeoLueHABaHEe M NOCEABALLOTO MY YpeXKAAHE Ce OTYMTA B PaMKUTE Ha cobcTBeHMA KanuTan. lMpomeHu B
CnpaBegAnBaTa CTOMHOCT Ha Bb3HArpParkAEHMETO Nof YCI0BME, KOUTO €A PesynTaT OT AOMbAHUTENHA
MHbOpMauma, nosydveHa OT npuaobueawma cnep patata Ha npuaobusaHe, OTHOCHO akTM U
06CTOATENCTBA, CHLLECTBYBA/IM KbM Ta3M AaTa, Ce OTYMTAT KaTo KOPEKLMM 3a Nepnoa Ha OLeHABaHE U ce
OTpa3ABaT PETPOCMEKTUBHO 3a CMETKA Ha penyTaunaTa.

OcsoboxdasaHe om ObUWEepHO OpyHecmso

Mpu npoaaxkba nnun gpyra dopma Ha 3aryba (TpaHcdep) Ha KOHTPON BbPXY AbLUEPHO APYIKECTBO:

e OTnuUceaT ce aKTUBUTE M NacuMeuTe (BK/. aKO MMa NpuHad/iexalla penytauma) Ha AblLepHOTO
ApYy*KecTBo No banaHcoBa CTOMHOCT KbM [AaTtaTta Ha 3arybarta Ha KOHTPO;

e OTnucBa ce HEKOHTPOAMPALLOTO yyacTMe B TOBa AbLIEPHO APYXKecTBO (aKo MMa TakoBa) Mo
6anaHcoBa CTOMHOCT B KOHCOMMAMPAHMA OTYET 32 GUHAHCOBOTO CbCTOAHME KbM JAaTtata Ha
3arybaTta Ha KOHTPONA, BK/. BCUYKM KOMMOHEHTU Ha Apyr BceobxBaTeH A0X04, CBbP3aHM C TAX;

e [lpM3HaBa ce NOJY4EHOTO Bb3HarpaskaeHue no cnpaseanvMBa CTOMHOCT OT cAaeskaTa, CbbuUTMeto
WAu onepaumaTa, 4osena 4o 3arybarta Ha KOHTPO;

e Peknacuduumpart ce Kbm “nevanbm nnm sarybm 3a rognHaTa” unu ce TpaHchepmpaT AUPEKTHO KbM
HaTpynaHW ne4yanbuM BCUMYKM KOMMOHEHTM Ha cobCTBEHMA Kanutana, npeacTaBasBaLim
Hepeasn3npaHn 4OXoAm Uan 3arybm — CbrlacHO M3MCKBaHMATA Ha cboTBeTHUTE MCPO, noa unMmTo
npasuaa NonaaaT Te3am KOMMNOHEHTU Ha COBCTBEHUA KanuTan;

e [lpu3HaBa ce BCAKa pe3y/nTaTHa pas/MKa KaTo “neyanba wam 3aryba oT ocBoborkaaBaHe
(npopakba) Ha AbLEPHO APYKECTBO” B KOHCONMAMPAHUA OTYET 3a BceobxBaTHMA Aoxoa,
npvHaafNekala Ha ApYKecTBOTo-MalKa.

OcTaHanuTe 3a AbpXKaHe aAanose, d)OpMVIpaLLI,M MHBECTNUMN B aCOUNUMNPaAHN, CbBMECTHU ApYyXKeCTBa NN
MHBECTULUNUN Ha Pa3nosioXKeHne U 3a FlpO,Cl,a)KGB, Cce oueHABaT NbPBOHAYA/IHO NO CnpasesinBa CTOMHOCT
KbM AaTaTa Ha npo,u,a>K6aTa M BNocCneACcTBME Ce oueHABaT No peaa Ha npueTtaTta oT [pynaTta cyeToBOAHA
NONNTUKA.

KoHconudayusa Ha acoyuupaHu u Cb8MeCmHuU Opyicecmsa

3a BK/IIOYBAHETO Ha dCOUMNPaHNTE U CbBMECTHUN ApyXKeCTBa B KOHCONMMAUPAHUA d)VIHaHCOB OTYEeT €
NPpUNOKEeH METOADBT Ha cobcTBeHMS KanuTan, cnopen, KOMTO MHBECTULLMATA Ha ,CI,DY)KGCTBOTO-MaﬁKa B HEToO
NbpBOHAYa/IHO Ce OTYUTa NO UEeHa Ha I'IpMAO6MBaHe (CG6ECTOV1HOCT), a BnocseacTene ce npensvymncnasa,
3a A4a OTpa3n NPOMEeHUTE Ha Aela Ha MHBECTUTOpPAa (KOHerTHO - ,CI,pY)KECTBOTO-MaﬁKa) B HETHUTE aKTUBU
Ha acounmnpaHnTte n CbBMECTHU LOpyXKecCcTBa cCaen I'lpVIAO6VIBaHeTO. UHBecTMUMATa Ha I’pynaTa B
dCOUMNPaHUTE N CbBMECTHU ApPYXKeCTBa BK/NIKOYBA U penyTaununTe, VI,CI,eHTMd)VILl,MpaHM npu I'IpMAO6MBaHeTO
MM, HETHO OT BCAKA NPU3HATa 0663LI,EHKa.

Meuyanbata nnu 3arybata cneg npuaobusaHerto 3a pynata (Ypes ApyrKeCTBOTO-MalKa) OT acoummpaHmTe
N CbBMECTHUTE APYKECTBA, 3@ CbOTBETHUA OTYETEH Nepuog, NPeacTaBaABa HEMHUA AN B HETHUTE UM
duHaHCcoBKM pe3ynTaTu (cned AaHbLM) OT TAXHATa CTOMAHCKa AEMHOCT 3a TO3M Mepuod, KOWTo AsAn ce
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npu3HaBa M NPeaCcTaBs Ha OTAEe/NEeH pes B KOHCOIMAMPaHMA OTYET 3a BceobxBaTHUA Aoxo4. AHaNOrMYHO,
AenbT Ha [pynaTta B USMeHeHusTa cneq npuaob1MBaHeTo Ha APYrMTe KOMMNOHEHTU HAa BCEOOXBAaTHWUS 40X04,
Ha acouMMpaHUTE U CbBMECTHW ApyKecTBa (npeanpuaTvA), CbLLO Ce NPWU3HaBa M NpeacTaBA KaTo
ABUXKEHMEe B APYrMTe KOMNOHEHTU Ha BCeOOXBAaTHUA A0XO0J B KOHCOMMAMPAHUA OTYET 3a BCeobXBaTHUSA
00X0[, CbOTBETHO KOHCO/MAMpPAHUTE pe3epBM Ha lpynata B OT4eTa 3a U3MEHEHMATA B COOCTBEHMUA
Kanutan. NpynaTa np13HaBa cBOA AAA B 3arybu Ha acouMmpaHn U CbBMECTHU ApyKecTBa 40 pasMepa Ha
HelHaTa WMHBECTMUMA, B T.4. U MNpPeaoCTaBeHUTE MM BbTPELUHM 3aeMK, OCBEH aKo TA He e noena
onpeaeneHun 3agb/IKEeHUA UM NAaWaHUA OT UMETO Ha aCoLMMUPAHOTO UM CbBMECTHOTO APYKECTBO.

BbTpelwHuTe pasyetn mexay Fpynata n acoumMmMpaHuTe U CbBMECTHUTE APYXHeCcTBa He ce eNMMUHMpaT.
HepeanunsunpaHaTa neyanba nam 3aryba oT CAENKU MeXKAY TAX Ce eIMMUHUPA A0 NPOLEeHTa Ha rpynoBoTO
ydyacTve B acouMMpaHUTE M CbBMECTHU APYXKEeCTBa, KaTo BKAKOUUTENIHO ce npoBepsBa 3a obesleHKa B
cnydyaute Ha 3aryba. Otumta ce M edeKTbT Ha OTCPOYEHUTE AaHbUM MNPU Te3M KOHCONMAALNOHHMU

npoueaypu.

2.4.CpaBHUTENIHU AaHHU

lpynaTa npeActaBa cpaBHUTENHA MHPOPMALIMA B TO3M KOHCOAMAMPAH roguiueH GUHaHCOB OT4YeT 3a eaHa
npeaxogHa roavHa. Korato e HeobXxoAMMmO, CpaBHUTENHUTE AaHHM ce peknacuduumpaT, 3a Aa ce
NOCTUIHE CbMOCTaBMMOCT CNPAMO NPOMEHU B NPeACTaBAHETO B TEeKyLLaTa roauHa.

2.5.ba3a 3a oueHABaHe

KoHconnampaHuat ¢puHaHCoB oTYeT Ha [pynaTa e n3roTeeH Ha 6a3a MCTOPUYECKaTa LieHa, C U3KIoYeHue
Ha GMHAHCOBUTE aKTUBM, OLEHEHW NO CNpaBeaIMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0XO0A,

2.6. PyHKUMOHaNHA BanyTa v BanyTa Ha npeacrasaHe. MpusHaBaHe Ha KYPCOBU Pas/vKM.

PyHKUMOHaNHaTa BaNyTa Ha Apy»KecTeaTta oT [pynaTta B bbarapua u oTyeTHaTa BaslyTa Ha NpeaCcTaBAHE Ha
lpynata e 6barapckmAaT nes. JleBbT e PpuKcMpaH no 3akoHa 3a BHB Kbm eBpoTO B CbOTHOWeHMe BGN
1.95583:EUR 1.

Mpu NbpBOHAYa/NHO MPU3HaBaHe, CAENKA B YyXKAECTpaHHA Ba/nyTa ce 3anucBa BbB QPYHKLUMOHA/HATA
Ba/1yTa, KaTo KbM CyMaTa B Yy»KAEeCTPaHHa BaayTa ce npuaara 0bMeHHUAT Kypc KbM MOMEHTa Ha cAe/KaTa
unn onepaumaTa. MapuyHUTe cpeacTBa, BIEMaHUATA U 3a4b/IXKEHNATA, KATO MOHETAapHU OTYETHU 0BEKTH,
OEHOMUHUPAHU B YyXKOECTpaHHA BajsyTa Ce OTYMTaT BbB (PYHKUMOHANHATA BanyTa Kato ce npwuaara
0bMeHHUAT Kypc, nybamkysaH oT BHB 3a nocnegHua paboTeH geH Ha cboTBeTHMA mecel,. Kbm 31
OEKeMBpPU Te Ce OLEeHABAT B 6bIrapCcKuM sIeBa KaTo Ce M3M0A3Ba 3aKNUNTENHUAT obmeHeH Kypc Ha BEHB.

HEMOHeTapHVITe OT4YeTHU 06EeKTU B KOHCOMAMPAHUA OTYET 3a d)MHaHCOBOTO CbCTOAHME, NBPBOHAYA/IHO
AEHOMWHUPaAHN B 4YyXAECTpaHHa Ba/yTa, Ceé OTYUTAT BbLB d)yHKLI,MOHaﬂHaTa Ba/lyTa KaTO Ce npwunara
NCTOPUYHECKUNAT obmeHeH KypC KbM [AaTaTa Ha onepauuATta U nocnensawio He ce npeoueHABaTt no
3aKIIOYUTENEH KYyPC.

EdeKTuTe OT KypCcoBUTE Pas/INKKM, CBbP3aHU C YPEXKAAHETO HA TbPrOBCKM CAE/KN B UyXKAECTPaHHa BaNyTa,
WU OTYMTAHETO Ha TbProBCKWN CAENMKUN B UyXKAECTPaHHa BaayTa No KYpCoOBE, KOMUTO Ca Pas/IMUHK, OT Tesu,
Mo KOMTO NMbPBOHAYa/HO ca BUAM NPU3HATKM, Ce BKIOYBAT B KOHCONMAMPAHUA OTYET 33 BCEODOXBATHUSA
noxoz (B neyanbarta unu 3arybata 3a rogmHaTa) B MOMEHTA Ha Bb3HMKBAHETO MM, KaTo Ce NPeaCcTaBAaT KbM
“apyrvn poxoan/ 3arybu ot genHoctTa”.
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2.7.Mpuxoaun
ObunyanHMTe Nnpuxoan Ha FpynaTa ca oT AeMHOoCTUTe onoBecTeHu B [pusioxeHue 1.2
lMpu3HasaHe Ha nNpuxoou no 002080pU C KaueHmu

MpuxoauTte B MpynaTa ce NpM3HABAT, KOraTO KOHTPO/IBLT BbPXY 0belaHnUTe B A4OroBOpa C K/IMEHTA YCAYTU
Ce NpexBbp/IM Ha KAMeHTa. KOHTpoONbT ce MNpexBbp/ia Ha KAWEHTa Npu ya0BAETBOPSABAHE Ha
3a4bXKEHUATA 33 U3MbJIHEHWE MO AOroBopa Ypes NpeaocTaBsAHe Ha obellaHuTe yeayru.

OueHka Ha doeoeop C KnueHm
l£|,OI'OBOp C K/IMEHT € Ha/nMue CaMO KOrato npu BIM3aHETO MYy B CU1a TOM:
d. UMa TbpProeCka CbLlWHOCT U MOTUB;

6. cTpaHuTe ca ro oaobpuam (ycTHO, NUCMeHO MAM Ha b6asa ,ycTaHoBeHa WM obLonNpuU3HaTa
CTOMaHCKa NPaKTUKa“) U ca ce aHra)kMpann Aa ro U3MbHAT;

B. NpaBaTa Ha BCAKa CTpaHa U
. yC/IOBMATA 3a NaalaHe moraTt ga 6b4aT naeHTUPULMpaHm; u

A. CblLecTByBa BEPOATHOCT Bb3HArpaXKAeHMeTo, Ha KoeTo [pynaTa o4yakBa Aa MMa NpaBo npwu
U3NbJHEHWE 33a4b/KEHMATA CM 3@ WM3NbAHEHWe, Aa Obae nosaydveHo. lNpu oueHKa Ha
cbbupaemocTTa ce B3emMaT NpeaBus, BCUYKM penieBaHTHM GaKTU M 06CToATeNCTBa NO CAENKAT],
BK/l. MMHan onuT, 06uyaitHM BU3Hec NpakTUKK, NyH6ANKYBaHM NpaBuaa U HAaNPaBEHU U3ABNEHMUA
OT CTpaHa Ha APYKeCcTBOTO.

[loroBop, 3a KOMTO HAKOM OT ropernocoyYeHuUTe KPpUTEPUU BCE OLLE He € M3MbJHEH, MOANEXMN Ha HOBa
OLleHKa Nnpes3 BCeKW oTyeTeH nepuog, MNoayyeHuTe Bb3HarpaxaeHns no Takbe AOroBop ce NpuU3HaBaT KaTto
3afb/KeHne (Nacne No AOroBOP) B KOHCOMMAMPAHMA OTYET 338 PUHAHCOBOTO CbCTOAAHME, AOKATO:

a. BCWMYKM KPUTEPUM 33 NPU3HABAHE Ha AOrOBOP C KAMEHT He 6bAaT U3MbAHEHN;

6. prnaTa M3NBJIHU 3a4b/IXKEHUATA CU 3a U3MBIHEHNE U € NoNyYnna LAnoTo Uan NoYTHn UAN0TO
Bb3HarpaxageHume (KOGTO He nognexXu Ha B'b3CTaHOBF|BaHE'); M/MI’IM

B. KOrato 4OorosopbT € npekpateH W NoaAy4yeHOTO Bb3HArpaxgeHme He noanexn Ha
Bb3CTaHOBABAHeE.

3a gOroBoOpUTE C KANEHTU, NPU KOUTO MMa BUCOKA HECUTYPHOCT 3a BXOAALLMUTE NAapUYHK NOTOLM Nopaam
CEepPUO3HM 3aTPYAHEHUA Ha KaueHTa (06u4aiiHO 3a KAMEHTU B AMKBMAAUMA W/uan npoueaypa no
HeCbCTOATE/NIHOCT), NPM3HABAHETO Ha NpMXoda ce oT/ara, A0KaTo BCUYKM KPUTEPUM 33 NpU3HaBaHe Ha
[0roBOpP C KANEHT He 6b4aT M3nb/HeHU. KputepuuTte 0b6MYaMHO ce 3NbAHABAT NPUY NaLaHe OT CTPaHa
Ha KauneHTa (MpunoskeHue 2.27).

Mpu NbpBOHaYa/HaTa OLLEHKA Ha A0roBOpUTE CU C KAMEHTW [pynaTa NpaBu AOMbAHUTENEH aHaiu3 U
npeLeHKa Aanu Ba UAK nosede Aorosopa Tpabsa Aa 6bAaT pasriekgaHu B TAXHaTa KOMbUHaUMa 1 Aa
6bAaT OTYETEHW KaTo eAuH, U pecn. Aanu obellaHnTe ycayrm BbB BCEKM OTAeNEeH U/UanM KOMBMHUpaH
Aorosop TpAbBea Aa 6baaT OTYETEHM KaTo eAHO W/Man NoBeve 3aAb/XKEHMA 33 U3MbHEHME.

BcsAko obeluaHMe 3a Npexsbp/sAHe YCaYrv, KOUMTO Ca pasrpaHMumMmm (camum no cebe cu 1 B KOHTEKCTA Ha
Aorosopa), u/mav Ha nopeamua (cepuvs) ot pasrpaHNUMMM YCAYrM, KOMTO NO CbLUECTBO Ca e4HAKBU U MMaT
CbLMA MOLEN HA NPEXBBLPJIAHE HA KAMEHTA, CE OTYMNTA KAaTo e4HO 3aLb/IKEHUE 33 U3NMbJIHEHME.
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lpynaTa npu3HaBa Npuxog 3a BCAKO OTAENHO 3a4b/KEHWE 33 M3MbJHEHME Ha HUMBO MHAMBMAYA/EH
JOroBOP C K/NMEHT KaTo Ce aHanu3upaT BMAQ, CPOKa M YC/IOBUATA 3@ BCEKM KOHKpeTeH gorosop. Mpu
OOrOBOPU CbC CXOAHW XapaKTePUCTUKU NpuUxoamuTe ce npu3HaBaT Ha noptdeinHa 6asa camo ako
rPynMpaHeTo um B NopTdenn He 61U MMano CbLLECTBEHO Pa3/IMYHO Bb3AENCTBME BbPXY KOHCONNANPAHUTE
¢$1HaHcoBM OTUETH.

UzmepsaHe/(oueHasaHe) Ha npuxodume o 02080puU € KAUeHmMuU
MpuxoamTe ce U3MepBaT Bb3 OCHOBA Ha onpeae/ieHaTa 3a BCEKM A0roBoOp LieHa Ha caeKkaTa.

LleHama Ha cOenkama e pa3mepbT Ha Bb3HarpaxaeHueTo, Ha KoeTo pynaTa ovakea Aa MMma Npaso, C
U3K/tOYEHME Ha CyMUTE, CbOPaHM OT MMETO Ha TPeTu cTpaHu. MNpun onpeaenaHeTo Ha LeHaTa Ha CAeKaTa,
lpynaTta B3ema npeaBua, yci0BMATA Ha AOroBOPa M 06MYaNHUTE CU TbPrOBCKMU MPAKTUKM, BKA. BAUAHMETO
Ha MPOMEH/MBM Bb3HArPArKAEHMA, HAJIMUMETO HA CbLEecTBEH GWHAHCOB KOMMOHEHT, HemnapuyHu
Bb3HArparkAEeHMA U Bb3HarpaxaeHUs, AbIKUMM Ha KAneHTa (ako MMa TakuBa). MNpu gorosopu ¢ noseye
OT e4HO 33aZb/IKEHUA 33 U3NDBJAHEHME LieHaTa Ha cAefKaTa ce pasnpefena KbM BCAKO 3aZb/KeHue 33
M3NbJHEHWE Ha 6asza MHAMBMAYANHUTE MPOAAKHWU LEHW Ha BCAKA ycC/ayra, onpeaesneHu Nno eauH ot
ponyctummte 8 MCPO 15 meTogm, KaTo NPUMOPUTET ce AaBa HA MeToAa Ha ,Habatogaemute NPoAAXKHM
ueHun”.

MpomsaHaTa B 06xBaTa MK LeHaTa (MM 1 B ABETe) Ha AOroBOpPa Ce OTYMTa KaTo OTAe/ieH AOroBop U/uau
KaTo YacT OT CbLLECTBYBALLMA AOrOBOP B 3aBMCMMOCT OT TOBA Aa/v MPOMAHATA e CBbp3aHa ¢ fJobasaHe Ha
YCYIK, KOUTO ca pasrpaHnuMmm, 1 oT onpeseneHara 3a Tax ueHa. B 3aBMcMMOoCT OT ToBa:

a. moguduKaLmMaTa ce OTYNTA KaTo OTAE/EH A0roBop, ako obxBaTa Ha AOroBOpa Ce paslinpaBa
nopagu £o06aBAHETO Ha YCAYyrM, KOWUTO Ca PasrpaHWyMmMu, M NMPomAHaTa B AOrOBOpHATa LeHa
0TpasnBa MHAMBUAYANHUTE NPOAAKHU LEHU Ha f06aBeHUTe yCayru;

6. MoANPUKaLMATA Ce OTYNTA KaTo NpeKpaTABaHe Ha CbLUECcTBYBallMA AOTOBOP U CKAOYBaHE Ha
HOB gorosop (mMpunaraHe B 6bAelleTO), akKo oOCTaBalmMTe YCAYrM ca pasrpaHuuMmu ot
npexsbp/ieHNTe npeau moavduKaumata, HO MPOMsAHaTa B AOroBopHaTa LEeHa He oTpasAsa
UHAMBUAYANHUTE NPOAAXKHU LIeHM Ha AobaBeHuTe yCayru;

B. MOANPUKaALMATA Ce OTYMTA KaTo YacT OT CbLLECTBYBALLMA AOrOBOP (KYMyNaTUBHO KOPUTMPAHE),
aKo OCTaBallMTe YCAYrM He ca pasrpaHMYMMM OT Npexsbp/ieHuTe npean moauvduKaumata u
CNefoBaTe/IHO Ca YacT OT e4HO 33 b/IXKEHUE 33 U3MbJIHEHME, KOETO € YpeaeHo YacTUYHO.

3a0vbxeHUs 3a U3nbaHeHUe o 002080pU C KAUueHmMu

MpuxoauTe, reHepmpaHmn B FpynaTa, ca OCHOBHO OT TAKCM 33 y4yacTue (perucrpupaHe) Ha 6opcos nasap
(bopcoB nasap Ha eneKkTpuyecka eHeprua U 6opcos Nasap Ha GUHAHCOBM MHCTPYMEHTM), B T.Y. TaKCK
JOMyCKaHe [0 TbproBusi Ha eMUCUM GUHAHCOBM MHCTPYMEHTW, TaKca 33 PEeructpvpaHe emMucumn Ha
GUHAHCOBUM MHCTPYMEHTU U TaKCK 33 PErMcTpupaHe Ha y4acTHUK Ha 6BOpcoBMA Masap Ha eNeKkTpuYecKa
eHeprua, TaKCK 3a Y1EHCTBO, TaKCKU 33 TbProBua ¢ GMHAHCOBM UHCTPYMEHTU U eNeKTPUYEecKa eHeprus,
TakcM 3a MHOOPMALMOHHO 0BC/Ny)KBaHe, B T.4. TaKCM 3a [OK/N3agBaHe Ha [AaHHKW, TaKcu 3a
pasnpocTpaHaBaHe Ha 6opcoBa MHOOPMALMA U TaKcK 33 NyBIMKyBaHe HA AOK/I3aAM 32 TbProBMSA OT UMETO
Ha MHBECTULUMOHHM NOCPeaHMLM, B Ka4eCTBOTO 1 Ha 0406peH MmexaHM3bm 3a nybaukysaHe (OMIT), Takca
3a NON3BaHe Ha TbPrOBCKM MapKK (TMLLEH3MOHHU TaKCH) U ApYTu.

KaTo uano lpynaTa e 4OCTUrHaNa 4O 3aK/I0YeHue, Ye AeiCTBa KaTo NPUHLMNAN Npm AOrOBOPEHOCTUTE CU
C K/IMEHTUTE, OCBEH aKO M3PUYHO He e ONMOBECTEHO APYro 3a onpegeneHn TPaH3aKLMK, Tbii KaTo obuyaiiHo
lpynaTa KOHTPOAMpPaA yCAyruTe Npeau Aa rv NPexsbp/iv KbM KAMEHTa.
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O6uuaitHuTe npuxoam Ha MpynaTa ca:

lpuxodu om makcu 3a _y4Yyacmue Ha 60pcos na3ap, MAKCU 3d 4YaeHcmseo U 3d UHMOPMAUUOHHO

obcayxceare: MNpun npoaaxba Ha ycnyrute, CBbpP3aHM C OTYMTaHe Ha NPUXoAM OT TaKca 3a yyacTue Ha
6opcoB nasap, NPMUXoAM OT FOAMLIHWN TaKCK 3a YNEHCTBO, TaKCU 3a HENpUCbCcTBeHa paboTHa cTaHUMA U
TaKcK 32 UHGOPMALIMOHHO 0BCNYXKBaAHE , KOHTPOABT BbPXY YCAYTUTE Ce NPEXBbPAA B MeprMoaa oT BPeMETO
Npu TAXHOTO NPeAOoCTaBAHe, TbiA KaTo TO3M HAUYMH OTPa3ABa HauMHa Ha NPeaoCTaBAHE U KOHCYMUpaHe Ha
ycnyrata MpuxoauTe ce NpU3HaBaT 8 meyeHue Ha 8pememo, a HanpeabKbT (eTana Ha 3aBbPLIEHOCT) No
[0rosopa ce nsamepsa Ha 6a3a U3MMUHaN0 Bpeme (AeNCTBUTENHO BNOMXKEHO N/Uan otyeTeHo speme). To3u
MeToA, e onpedeneH KaTo Hal-noAxoAsAl, 3a M3MepBaHe Ha HanpedbKa, AOKOAKOTO ycayruTe ce
npeaocTaBAT 3a onpegeneH nepuofd (obuyaHO MeceyHo W/UAM rogMHa) M ca 4YacT OT cepuda, M
cnepoBaTeniHO, Hal-Aobpe OonMMcBa CxemaTa Ha MNPexBbp/iAHE Ha KOHTpPONa M yAOBNETBOPsABaHE Ha
3a4b/IKEeHUATa, pecn. HUBOTO Ha 3aBbPLLEHOCT.

OueHKUTe 3a NPUXoANTE, PasxoamTe U/Mam cTeneHTa Ha HanpeabK KbM 3aBbpLUBaHE ce Npepasriexaar,
aKko obcToATencTeata ce NPOMEHAT U/MAM HAaCTLNAT HOBM TakMBa. BCAKO nocneasallo ysenMyeHme unm
HaMa/fieHWe Ha oYaKBaHWUTE NPUXoAM M/uan pasxoam ce oTpassasa B nedanbata uau 3arybarta B nepnoaa,
B KONTO obcTOATENCTBATA, A0BE/IM A0 NpepasriexaaHeTo, CTaHaT U3BeCTHM Ha PbKOBOACTBOTO.

JluueH3uoHHU makcu: JINLEeH3MOHHUTE TaKCn ce C'b6VIpaT BbB BPb3Ka C HEUSKNHOYUTENTHN NNLLEH3UN 3a

M3MNoN3BaHe Ha TbProBCKM MApKM, COBCTBEHOCT Ha KomnaHuaTa-maika (SOFIX). TexHus pasmep ce
onpeaens KaTo NPOoLEHT OT A0roBOPEHa C KAneHTa BeimuymHa (06uuyaiiHo cpeaHa apuTMeTUYHa CTOMHOCT
Ha yNpaB/ifiBaHUTE OT K/IMEHTa aKTMBUTE), KaTo € onpeaeseH MUHUMANEH U MaKCUMaeH pasmep.

PbKOBOACTBOTO € onpeaenno, Ye NpeaocTaBAHETO Ha /IMLEH3MA NpeacTas/iABa NpPasBo Ha AOCTbN A0
WHTeNeKTyaiHaTa CO6CTBEHOCT Ha APYKECTBOTO-MaliKa BbB BUAA, B KOMTO TA CbLLECTBYBA KbM BCEKU €AMH
MOMEHT B TEYEHME Ha Le/IMA CPOK Ha nLeH3uATa. B pe3ynTaTt Ha ToBa pynaTa oTuMTa NpeaocTaBaHeTo
Ha NMLEH3UKN KaTo 3a4b/IKEHWE 33 U3NbAHEHWE, YAOBNETBOPABAHO B TeUYeHWe Ha BpemeTo. KOHTponbT
BbPXY YCAYIUTE CE NPEXBbP/A B NepMoaa OT BPEMETO MPM TAXHOTO NPeaocTaBAHE, Thbil KaTo TO3M HauMH
OTpa3nBa HauMHa Ha NpeaoCcTaBAHE M KOHCYyMMpaHe Ha ycayraTta. Mpuxoamnte oT npoaaxkbu ce npusHasat
ypes U3mMepBaHe Ha CTeneHTa Ha U3NbJIHEHWE Ha 3a4b/IKEHUATA Ha [pynaTa (eTan Ha 3aBbpLIEHOCT) Ypes
MeToA, OCHOBaBall, Ce U3MWHA/I0TO Bpeme (AeNCTBUTENHO BIOXKEHO U/UIM OTYETEHO Bpeme).

[Mpuxo0u oM MaAkKcU 30 MbpP20B8US C eNeKMPUYECKa eHepaus U QUHAHCO8U UHCMPYMEHMU: Mpwn npo,a,a)K6a

Ha yCNyru, CBbP3aHU C AOMYyCKaHe L0 TbProBua Ha eMUCUN GUHAHCOBU MHCTPYMEHTM M 33 TbproBua Ha
doHaoBaTa 6opca, U Ap., KAKTO M 33 TbProBUA C eNeKTpUYecKa eHeprusa Ha bbarapckata HesaBMcMma
eHepruiiHa 6opca, KOHTPOTLT BbPXY YCAYTUTE Ce NPEXBbP/IA B TOYHO OnNpesesieH MOMEHT, NPU TAXHOTO
npvemaHe OT KJWEeHTa.

MpuHyunan cpewy azeHm. Mpodaxcba Ha enekmMpu4ecKa eHepaus

KaTto TUTynsp Ha MueH3MATa 3a opraHM3MpaHe Ha 6OPCOB Nasap Ha enekTpuyecka eHeprua, BHEB EAL] e
onepaTtop Ha 6opcoB Nasap W M3BbBPLIBA ALMUHUCTPUPAHETO Ha BCUYKM CAENKM Ha BOpcoBMA Nasap Ha
efleKTpmyecka eHeprma. 3a uenTa AblLEepPHOTO APYMKECTBO CKAOYBA AONOBOPU CbC CBOUTE KOHTPAreHTH
(knneHTM) (B KauecTBOTO MM Ha MpPOZaBayM M KynyBauu Ha en. eHeprus) 3a MOKyMKo-npogaxkba Ha
efleKTpmyecka eHeprua. B 3aBMCMMOCT OT neproaa Ha TbpryBaHe M AOCTaBKa Ha e/1eKTpUYECKa eHeprus
Te3u CAe/IKM Ca OPraHU3NPaHKN B ABa NasapHU cermenTa: ,[eH Hanpea” u ,B pamkute Ha aeHAa”. 3a Tax
PBKOBOACTBOTO € ONpesennsio, Ye AbLEPHOTO APYKECTBO He KOHTPO/AMpA CTOKUTE (en. eHeprusTa),
npeau Te ga 6baaT NPEXBBbPAEHM HA KAMEHTUTE-KYNYBAUM, U HE € B CbCTOAHME i@ HAaCco4YM N3MN0A3BaHETO
WAW Aa NOAYYM NOA3M OT CAMUTE CTOKM, T KaTo:
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e TO He HOCM OCHOBHa (MbpBOCTEMEHHa) OTFOBOPHOCT 33 M3MbJHEHWE Ha 3adb/IKeHMATa 3a
M3NbJHEHME MO [AOCTaBKaTa Ha esl.eHeprua. HerosoTo 3afb/iKeHWe ce u3passsa B TOBa Aa
OCbILLECTBM M OMOCPeAcTBa Bpb3KaTa M [0roBapAHETO C Apyra CTpaHa, KOATO Aa OCUrypu
CbOTBETHOTO KO/IMYECTBO E/IEKTPUYECKE EHEpPrua;

e TO HE HOCU PUCKa 33 KOMYECTBOTO €NeKTPUYECKa eHeprua npeauv wuau cnep Kato 1o e 6unio
NPexBbp/IeHO Ha KNAMEHTa-KynyBay oT KMeHTa-NpoAaBay, AOKOIKOTO AOCTaBKaTa Ha en. eHeprua
ce U3BBbPLLBA CaMO C/ie, 3aABKa U N0 HapeXJaHe Ha KAMEHTa - KyrnyBay Ha e/l. eHeprus;

e TO He pasnosara cbc cBo604a Ha AeNCTBME NPU AOrOBapAHE Ha LIEHUTE Ha e/, eHepruATa.

LleHaTa Ha en.eHepruaTta ce onpeaens CbrnacHo Ny6AMUYHN U NPUETU OT CTPaHUTe Npasuaa B 3aBUCUMOCT
OT Ma3sapHuA CErMEHT, KaKTo c/iesBa:

e 33 cermeHTa ,[eH Hanpea”: mexaHM3MbT 3a QYHKUMOHMpPAHE Ha TO3M Mas3apeH CErmeHT e
Bb3MNPUET Ha 0OLWO0EBPONENCKO HUBO, a pe3ynTaT oT QYHKLUMOHMPAHETO My € POPMUPAHETO Ha
eAMHHN pPaBHOBECHU (KAMPUHIOBM) LEHW, onpeaeneHn Ha 6as3ata Ha obujoeBponeickus
aNropuUTbM 3a M3YUCAABaHE Ha ueHuTe n notoumute Euphemia (PCR (Price Couping of Region)
aNropUTbM) M KaTo Ce OTYMTa CbBKYMHOTO TbPCEHE M Npe/iaraHe Ha eNeKTpUYecka eHeprus;

® 33 cermeHT ,B pamKuTe Ha AeHA”: caoenKkuTe ce CKA4YBaT aBTOMATWU4YHO, Mo meToda ,auto-
matching”, n Ha ueHaTa Ha MHMUMKMpaLWaTa odepTa.

Mopagn onmMcaHoTO NO-rope, PbKOBOACTBOTO € onpesennno, 4ye nNpu U3nbJHEHUE Ha Te3n A0rosBopw,
AbLEPHOTO OPYHKECTBO ﬂ,ei;lCTBa B Ka4eCTBOTO CU HA areHT.

MpuxoamTe OT NpoAaskbu Mo Tesn [OroBOopu Ce MNpM3HaBaT B pasmepa Ha KOMMCMOHHATA, KOATO
[AblLLEePHOTO APY>KeCTBOTO CbbMpa nog dbopmaTta Ha TakKCK 3a TbProsus.

CbrnacHo lNpaBunaTa 32 TbProBUA C eNeKTpuyYecKa eHeprua, usgageHu ot [dbpaBHaTa Komucua Aa
€HepruitHoO M BOAHO peryanpaHe, B3eMaHUATA U 3a4b/IKEHUATA, Bb3HUKHAAW OT CAENKM 3@ MOKYMKO-
npoaaxba Ha eneKkTprMYecKa eHeprua, CKAYeHN Ha BOPCOBMA Nasap, ce ypexaaT bpyTHO, a PUHAHCOBUAT
PWCK ce ynpaB/aBa oT onepaTopa Ha 60pcoBua nasap u/MAn KAMPUHIOBa Kblua. MNopaan ToBa B3emaHuMATa
W 334b/IKEHUATA, Bb3HWKHAAW B PE3YATaT HA CAENIKUTE 3@ MOKYMNKO-NpoAaXkba Ha enekTpuyecka eHeprua
ype3 BHEG EA/] OT KOHTpareHTUTe B KayeCTBOTO MM Ha K/JMEHTU-NPOAABAYN U KAMEHTU-KYNnyBauu, ce
NpeAcTaBAT OTAE/IHO, CbOTBETHO KbM CTAaTUATA ,,B3eMaHMA OT KOHTPAreHTU 3a efleKTpUYECcKa eHeprmua“ u
KbM CTaTMATA ,,3a4b/IKEHMA KbM KOHTPAreHTM 3a efleKTpMyecka eHeprua“ BbB oT4yeTa 3a GUHAHCOBOTO
CbCTOAHUE Ha APYXKEeCTBOTO U pecneKTUBHO Ha pynarTa.

LeHa Ha coenkama u ycaoeuA 3a naawaHe

LleHaTa Ha cpenkata obuuyaliHO BKAOYBA PUKCMpaHA NPOLarkHA LeHa (Takca), onpegesieHa CblacHO
“Tapuda 3a Takcute” Ha bbarapcka ¢oHpmoBa 6opca AL u ,Tapuda 3a TakcuTe” Ha BHEB EAL u
NPOMEH/IMBO Bb3HarpaxgeHve. Tapudute 3a TakcuTe ca NPUETM OT PHLKOBOACTBOTO Ha CbOTBETHOTO
APYKECTBO, aKTyanusuMpaTt ce nepuoamMyHO, OnoBecTeHa e nNy6/AMYHO OMNOBECTeHW U e AOCTbMHM Ha
WHTEPHET CTPaHMLUMUTE Ha ApYyrKecTBaTa.

[MpomeHAUuB0 8b3HAzPaHOeHUe

MpomeHNINBOTO Bb3HarpaXkaeHue ce BK/OYBA B LieHaTa Ha cAenkaTta cCamMo A0KOJKOTO € MHOMO BEPOATHO,
4ye HAMA Aa HAaCTbMU CblUeCTBEHA KOPEKUMNA B pa3mMmepa Ha NPU3HATUTE KYMYZ1aTUBHO NPUXoaun. ¢0pMI/ITe
Ha NPOMEH/IUBO Bb3HarpaxxgeHme BK/04YBaT:

L Heycmoﬁku 30 Heusnvs/IHeHUe Ha 3a4bJ/IXKEeHUATA Ha HAKOA OT CTPaHUTE, BKAKYUTENHO 3a
Ka4yeCTBEHO U3Nb/IHEHNE OT CTPAHAa Ha APYyXKeCTBaTa B I'pynaTa: NPOMEHNNBUTE Bb3HArpaxxaeHmaA
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noa ¢popmaTta Ha HEYCTOWMKM Ce BKAKOYBAT B Hama/NeHMe Ha LeHaTa Ha cAeslkaTa, cCamMo aKko
naalaHeTo MM e TBbpae BepoAaTHO. ONUTBLT Ha ApyrKecTBaTa B [pynaTa NoKas3Ba, Ye MCTOPUYECKM
TS CMa3sBa W3UCKBaHMATA NO [AOrOBOPUTE C K/JAMEHTU M He € HAYUCAABaAN0 3aAb/IKEeHWUs 3a
HeycToMKK. Mosly4aBaHETO Ha NPOMEH/IMBUTE Bb3HarparkgeHua nogd dopmaTta Ha HEYCTOMKM,
ObIXKUMKN OT KNMEHTa, 3aBUCU OT AENCTBUATA HA KNMeHTa. [Nopaau ToBa Te ce BK/OYBA KaTo YacT
OT LLeHaTa Ha cAe/fikaTa, CaMo KOraTo HeCUIypHOCTTa 3a NoJly4aBaHETO UM € paspeLleHa.

e [leHoBU OomCmMbBKA: CbrnacHo npueTaTa Tapuda 3a TakcuTe Ha APYXKEeCTBOTO — MalKka 3a
onpeaeneHn TaKCU KAMEHTA MOJlydaBa OTCTbMKa OT (PUKCMPAHOTO Bb3HArpaxkgeHue npu
KYMYNaTMBHO M3Nb/HEHME Ha onpegeneHn B Tapudarta 3a TakcuTe ycnosusa. OTcTbMKaTa ce
onpeaens npenBapuTe/NHO U Ce Npucnaga oT Ab/KMMaTa OT K/AMEHTa Takca. B ciyyan, ye
KAMEHTBT He WU3MbJAHW onpeaeneHuTe YCNoBUA, NpeaocTaBeHaTa OTCTbMKa MNOANEXM Ha
Bb3CTAHOBSBaHE.

e Bw3HaepaxcdeHue, 3a8ucew;o om obema Ha npedocmaseHuUmMe ycsyau: HAKOU TakCcu, CbbnpaHun ot
OPY*KeCTBOTO-MaliKa 3aBUCAT OT obema Ha NpefoCTaBeHUTe Ha KAUEHTa yCayru 3a onpegesneH
nepuog, ot Bpeme (0bMyaliHo KaneHaapHa roanHa). MbpBoHa4YaNHO TaKkcaTa ce onpeaens Ha basa
3aABEHUS OT KAMEHTa 06em Ha yc/lyruTe, KOUTO Lie MOJ3Ba, M ce npeansawa B HayanoTo Ha
OT4YETHMA Nepuoa. B ciyyait, ye 3aABEHUAT OT KAMEHTa obem 6bae NpeBuLLEH, KIMEHTa Ce TaKCcyBa
C NO-BUCOKA TaKca, onpeaeneHa cbrnacHo Tapudarta, oT HayanoTo Ha AOroBopa MM JdataTa Ha
NoAHOBABAHETO MM (KOETO € MO-KbCHO).

BcMukM nocnensaliy MPOMEHW B pasmepa Ha MNPOMEH/IMBOTO Bb3HarpaKaeHue ce Mpu3HaBaT KaTto
KOpeKkumMa Ha npuxoaute (KaTo ysBenuMyeHMe WAW HamaneHue) KbM AaTaTa Ha npomsHata u/mau
pa3pellaBaHe Ha HeCMTypHOCTTa. B Kpaa Ha BCeKkM oTyeTeH nepuog Fpynata npepasrnexia HanpaseHute
MPeLeHKM W aKTyaaMsupa LEeHa Ha CAe/IKATe, Taka 4Ye Aa NpeacTaBM BAPHO CblUEcTByBaWUTE M
HacCTbNMAUTE Npes3 oTYeTHUA Nepunog obcToATeNCTBa.

CvwecmeeH (hUHOHCO8 KOMMOHEHM

lpynata e HanpaswWna aHaiv3 U e oNpeaennna, Ye NPOSLAKUTENHOCTTA Ha CPOKA MEXAYy MOMEHTa, B
KOWMTO K/AMEeHTa naalia 3a obelaHnte u/Mam noaydyeHmn ycayru 1 MOMEHTa Ha NPexBbpsiHE Ha KOHTpoAa
BbPXY TE3W YCAYTM € B PaMKUTE Ha ABaHajeceT Mecela M AOrOBOPEHOTO Bb3HarpaskaeHue Hama
CbL,ECTBEH KOMMOHEHT Ha pUHAHCHpPaHe.

CbrnacHo Tapudute Takcute, cbbupaHm oT pynaTta, ce npeannawaTt 3a nepuog ot 6 o 12 meceua.
lpynaTa nosi3Ba AONYCTUMOTO 06/1eKYEHUE U 33 LOTOBOPU C KJAMEHTH, NMPU KOUTO OYAKBAHETO € NepnoabT
MeXAy NNAWaHeTo OT KAMEHTa M NPexXBbPAAHETO Ha KOHTpPONa Bbpxy obeliaHuTe ycayrn ga e go 12
Mecela, He KopurMpa LeHaTa Ha cAesikaTa 3a Bb34eNCTBMETO Ha KOMMOHEHTAa Ha ¢WHaHCMpaHe.
CbbpaHMTe aBaHCOBO MALLAHMA OT KAMEHTA Ce NPeACTaBAT B KOHCONMAMPAHUA OTYeT 3a PMHAHCOBOTO
CbCTOAHME KaTo MAacuBM NO AOTOBOPU C KIMEHTW.

Takca ,3a0bm#ceHuUs KbM obuwjecmseomo” u 0pyau KomneHcayuu

CbrnacHo 3akoHbT 3a eHepreTuKara, lNpaBunaTa 3a TbProBmA C e/IEKTPUYECKA EHEPrua U CBbP3aHUTE C TAX
peweHus Ha KEBP, AbLiepHOTO 4pyKECTBOTO KAaTo OMnepaTop Ha opraHM3anpaH 60pcoB Nasap e 3a4b/IKeHO
Aa cbbupa OT KpaHUTE KAMEHTU, NPUCHESMHEHN KbM eeKTPONPEHOCHATa cucTema Ha bbarapma Takca
»3a4b/IKeHMe KbM obuecTBoTo”. PasamepbT Ha TakcaTta ce onpeaensa ot KEBP u ce cbbupa B nonsa Ha
®oHg ,,CurypHocT Ha eHepruiiHaTa cuctema” (PCEC) 3a nepuoga cnepn 01.07.2018 r. 1 B nonsa Ha HEK 3a
nepnoaa Ao 30.06.2018 r. JonbaHUTENHO C YAa. 363 OT 3aKOHA 32 eHepreTMKaTa, TaKcaTa e onpegenieHa
33 Ny6/AMYHO AbP!KABHO B3EMAHE.
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[bllepHOTO APYKECTBO He NoJlyYaBa Bb3HarpaxaeHue 3a cbbpaHuTe TakcK, Tbid KaTo 3annalla Ha OCEC
CbbpaHUTE OT HEro OT KAMEHTUTE CYMM B MbJieH pa3mep. 3a Te3n Takcu PbKOBOACTBOTO € ONpeaenunno, ye
HEeroBoTO 3aAb/XKeHue e Aa cbbepe AbMKUMUTE OT KAUEHTUTE CYMU OT UMETO Ha TPeTo Aule, KoeTo
3a4b/IKEHNE € 3aKOHOBO persiameHTMpaHo. Mopagu ToBa TO € onpeaennso, Ye CbbpaHUTe TaKcu
»334b/IKEHMA KbM 06LLECTBOTO" He ca YacT OT LieHaTa Ha caenkata (MpunoxkeHue 3), a ca cbbpaHu cymu
OT UMETO Ha TpeTu iuua.

CbrnacHo npuetn npes 2022-2024 r. ,Mporpamy 3a KOMNEHCMpPaHe pasxoauTe Ha HeOUTOBWU KpalHu
KNMEHTU 32 eNeKTPUYECKA eHEPIMA” AbLLEPHOTO APYXKECTBO € U3NATUA0 KbM HEBUTOBU KpaitHU KANEHTHU
W B NOCNeACTBUE € NOSIYYNIO CyMUTE 33 M3NAALLAHETO UM OT ,,POHA, CUTYPHOCT Ha eNeKTPoeHepruitHaTa
cuctema” U MUMHUCTEPCTBO HA eHepreTMKaTa. 3a Te3n CyMu PbKOBOACTBOTO € ONpPeaeno, Ye HEroBOTO
3a4b/IKeHne e Ja cbbepe Ab/MKUMUTE CYMU OT MMETO Ha TPETO AnLe, KOETO 334b/IKEHME € 3aKOHOBO
persiaMeHTUpPaHO, NOPaAn KOETO Te CbLLO Ce OTYMTAT He KaTo YacT OT LeHaTa Ha CAeNKaTa, a KaTo cymu,
nnawaHu/ cbbupaHun ot UMeTo Ha TpeTu anua (MpunoxkeHue 3).

Pazxo0u no 0o2o080pu ¢ KaueHmu
KaTo pasxogu no A0roBopwu ¢ KnueHTH Mpynata TpeTmpa:

e  [IOMb/IHUTENIHUTE U MPAKO 06BbP3aHN Pasxoam, KOMTO TO MOeMa Npu CKA0YBaHe Ha A0roBop C
KJMEHT M KOUTO ouyaKkBa Ja 6baaT Bb3CTaHOBEHM 3a Nepuoj No-AbAbr OT ABaHajeceT meceua
(pa3xoam 3a noslyyaBaHe Ha [OrOBOP C KANEHT) U

® pasxoauTe, KOMTO TO NOEMa NPU U3MbJHEHME HA AOTOBOP C KAMEHT M KOUTO Ca MPAKO CBbP3aHU C
KOHKpPETHUS [0roBop, crnomaraT 3a reHepupaHeTo Ha pecypcu 3a M3Mno/si3BaHe Npu camoTo
M3NbJHEHME Ha OO0roBopa M ce ovaKkBa Aa 6baaT Bb3CTaHOBEHM 3a Nepuog, No-AbAbl OT
ABaHajeceT mecela (pa3xoam 3a M3NbJIHEHMETO Ha TakMBa AOroBopMu).

B obuyaliHaTa cu genHOCT apy)KecTBata B [pynaTa He noemaTt AWPEKTHU M cneundUyHO HanpaBeHU
pasxo4m 3a Nosly4aBaHe Ha AOroBOPM C KAMEHTU M Pa3XxogM 3a U3MbJIHEHME Ha TaKMBa 4OrOBOPU, KOUTO
He 6WXa BbB3HWKHANAW, AKO CbOTBETHUTE [AOrOBOPWM He OAXa CKAYEHM U KOUTO O3 noasexaT Ha
KanuTanusaums.

Canda rno 002080puU C KAueHmMu
Tbp208CKU 83€MAHUSA U GKMU8U 1Mo 002080pU

prl’OBCKI/ITe B3eMaHWuA npeacrasaAasar 6e3ycn03Ho npaBo Ha I’pynaTa Aa Noay4dn Bb3HArpaXgeHue no
AO0roeopn € KAIMEHTN U APYrn KOHTPAreHTn (T.e. TO e O6B'bp3aHO CamMmoO C U3TMYaHeE Ha Bpeme npeagu
n3naaWwaHeTo Ha Bb3HaI’pa)K,CI,EHI/IETO).

MbpBOHAYaNHOTO OLEHABaHe, nocsieaBallaTa OUeHKa M obesueHKaTa Ha TbProBCKUTE B3eMaHMUA ca
onosecteHu B MNpunoxeHue 2.15, MpunoxeHune 2.23 n MNMpunoxkenue 2.27.

AKTMBBT MO AOTOBOpP € NPaBoTo Ha MpynaTa Aa Nosyyn Bb3HarpaXkAeHWe B 3aMsHa Ha yC/yruTe, KOMTo e
NPEeXBbP/MIO Ha KAUEHTA, HO KOETO He e 6e3ycnoBHO (HauMcaeHne 3a B3emaHe). AKO upes npexeBbpasHe
Ha NpeaoCTaBAHETO Ha ycayruTe lpynaTa M3NbAHM 3a4b/KEHWETO CUM Npeau KAWeHTa Aa 3aniatu
CbOTBETHOTO Bb3HarpaxgeHve u/uav npeay nNnallaHeTo Aa CTaHe Ab/KMMO, aKTUB MO AOroBOp ce
np13HaBa 3a 3apaboTeHOTO Bb3HarpaxaeHue (Koeto e nog ycnosue). MprsHaTMTE aKTUBM MO AOFOBOP ce
peknacuduuUMpaT KaTo TbProBCKO B3eMaHe, KOraTto NpaBOTO Ha Bb3HarpakaeHwe cTaHe 6e3yc/oBHO.
MpaBoTo Ha Bb3HarparkaeHune ce cuuta 3a 6e3ycNoBHO, aKo eAMHCTBEHOTO YC/I0BME 3a TOBA, NalLaHeTo
Ha Bb3HArpaKAeHMeTo Aa CTaHe Ab/IKMMO, € U3TUYAHETO Ha ONpeaesieH Nepunos oT BpeMe.
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Macusu no 0ozoeopu

Kato nacus no gorosop lpynata npeactaBA MosiyyeHUTe OT KAMEHTa aBaHCOBM njalaHua u/wau
6e3ycnoBHO NPaBo A4a NOAYYM NnalaHe, Nnpean Aa e U3NbAHWUAO 3a4b/KEHUATA CU 33 U3NbJHEHUE NO
porosopa. lMacMBuTe nNO [0OroBOp Ce MpU3HaBaT KaTo MpPUXoA4, Korato (MW KaTo) yaoBAeTBOpU
3a4b/KEHUATA 3a U3MbJIHEHME.

AKTUBMTE M MacMBUTE MO AOroBOP Ce NPeAcTaBAT KbM TEKyWMTe WU HeTeKylwuTe akTMBM WU NacuBu B
KOHCONMANPAHNA OTYET 38 PUHAHCOBOTO CLCTOSHMS M CEe OMOBeCTABAT OTAENHO. Te ce BKAOYBAT B rpynaTa
Ha TEKyLUTe aKTUBW, KOraTo MaTypuUTETHLT MM € B pamKuTe Ha 12 meceua uan B obmnyaeH onepaTmBeH
LUMKDB/1 HA APYXKECTBOTO, @ OCTaHaNMUTE — KaTo HeTeKylW M. AKTUBUTE U NacUBUTE, NPOU3TUYALLM OT eanH
[OroBOp ce NpeAcTaBAT HETHO B KOHCOAMAMPAHMA OTYET 3a PUHAHCOBOTO CbCTOSHME, AOPU aKo Te ca
pesynTaT OT Pas3/IMYHU 3a4b/IKEHNA 32 U3MbJHEHWE NO eANH U CbL, AOTOBOP C K/INEHT.

Cnen nbpBOHAYaNHOTO MPU3HABaAHE, TbPrOBCKMUTE B3eMaHMA U aKTUBUTE MO A0roBopa Ce nognarat Ha
nperneg 3a obesueHKa B CbOTBETCTBME C NpasBmaaTa Ha MCPO 9. 3arybute oT obe3LeHKa B pe3yaTaT oT
[OroBOPUN C KNMEHTU ce NPeACcTaBAT OTAE/NIHO OT APYru 3arybu oT obesueHKka KbM “Apyrn pasxoau 3a
penHoctTa”.

2.8.Pa3xoam

Pasxoaute B pynaTta ce nNpu3HaBaT B MOMEHTA Ha TAXHOTO Bb3HMKBAHe M Ha 6asa NMPUHUUNNNUTE Ha
HayuncnAaaHe U CbNOCTaBMMOCT.

PasxoauTe 3a 6bAelum Nnepnoam ce oTiaraT 3a NpM3HaBaHe KaTo TEKYLL, Pa3xoJ 3a nepnoaa, npes KomTo
[0roBopuTe, 38 KOUTO Ce OTHACAT, Ce M3MbJHABAT.

2.9. ®DMHaHCOBM NpUXOAU U pasxoam

duHaHcosuMe npuxoou ce BKNOYBAT B KOHCOIMAMPAHMA OTUET 3a BceobxBaTHMA Aoxoa, (B neyanbaTa nam
3arybaTa 3a rogmHara), Korato Bb3HWKHAT, U CE CbCTOAT OT: peann3mMpaHu TMXBEHU AOXO4M NO Ab/rOBM
LLEEHHM KHW}Ka No cnpasea/ivBa CTOMHOCT npes Apyr BceobxBaTeH A0X04, Peann3npaHun IMXBEHN 40X0AM
Mo AbArOBM LEHHMW KHWUXKa MO aMOPTM3MpPaHa CTOMHOCT U NPUX04M OT AUBUAEHTM.

®uHaHcosuMe pasxodu ce BKAKOYBAT B KOHCONMAMPAHMA OTYET 3a BCeobXBaTHMA A0X04, (B neyanbaTa nam
3ary6aTa 3a roamHara), KoraTo Bb3HMKHAT, U Ce CbCTOAT OT: IMXBEHU Pa3xoam, BKA. BaHKOBM TaKCu U apyru
NPeKn pasxogu Mo GaHKOBM 33aeMM U Peno-CAENKM, OTPULATESIHUTE KYPCOBM Pas/IMKM OT BaJyTHU
onepauuun 1 3a 3aeMHU CPeacTBa, HETHO, 3arybu ot obesueHKa Ha 1 caeku C PUHAHCOBM aKTUBM, KaKTO
W NINXBU MO IN3NHIOB NacuUB.

duHaHCOBUTE NPUXOAM Ce MNpeacTaBAaT OTAeNHO OT MHAHCOBWUTE pas3xoAM Ha fvueBaTa cTpaHa Ha
KOHCONMAMPaHUA OTYET 3a BceobxBaTHMA A0X04 (B neyanbaTta nau 3arybata 3a roguHara).

Memod Ha echeKMUBHUSA AUXBEH MPOUEeHM

B cvoTBeTcTBME C MCPO 9 NPUY NPU3HABAHETO Ha NPUXo4auTe U pasxoguTte 3a INXBU Ce N3nosi3Ba METOALT
Ha eq)eKTMBHVIH Aoxod 3a BCUYKHK d)MHaHCOBM UHCTPYMEHTU NO aMOPTU3UPAHAa CTOMHOCT M no
cnpasegnnBa CTOMHOCT npes3 apyr BCceobxBaTeH aoxoa.

ECbEKTMBHMFlT JINXBEH MPOLLEHT Ce onpeaenAa Kato To3N NPOUEHT, KOWMTO TOYHO ANCKOHTUPa 6'bp,ELIJ,MTe
BXOo4AWN N n3xogAawm notoun, KOUMTO Cce O4YaKkBa Aa Ce reHepunpar npes3 uenna XneoT Ha gadeH (I)MHaHCOB
UHCTPYMEHT UIN 3a NO-KPaTbK Nepmoa, ako ToBa € yMmeCTHO, A0 Herosata HeTHa LL,eHa Ha I'IpVILI,O6MBaHe.
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Mpun M3uncneHmneTo Ha ePeKTUBHMA NNXBEH NPOLEHT Ce B3eMaT NpeaBu BCUYKN JOTOBOPHM YCI0BMA Ha
CbOTBETHUA PUHAHCOB UHCTPYMEHT, BKAOUYUTENHO TaKCU U APYTU BbTPELIHOMNPUCHLLN Pa3xoan, KOUTO ce
OTHACAT NPAKO A0 MHCTPYMEHTA U Ca MO CbLLECTBO YacT OT ePEeKTUBHUSA INXBEH NPOLEHT, HO 6e3 bbaeLm
KpeauTHu 3arybu. MpuxogmTe OoT INXBU U PA3XOAUTE 33 JIMXBM BKAKOYBAT aMOpPTU3aLLMA Ha BCEKN oTOMB
AW NPeMUA WAU APYIUM Pas3/IKKM MeXAay MbpPBOHAYaNHaTa CTOMHOCT HA JIMXBOHOCHU WHCTPYMEHTU U
TAXHATa CTOMHOCT Ha Najex, U3uncnaBaHa Ha 6a3a eGeKTUBHUA INXBEH NPOLEHT.

lMpu3sHasaHe Ha NPUxod om AuUxeu

3a ¢nHaHCOBM aKTUBM, Knacuobumumpanu B ETan 1 1 ETan 2 npuxogmute oT IMXBU ce NpM3HABaT Ha 6a3a Ha
epeKTUBHMA IMXBEH NPOLLEHT BbpXy BpyTHaTa GanaHcoBa CTOMHOCT HA MHCTPYMEHTA.

3a ¢uHaHCOBM aKTUBW, Knacuduumpanm B Etan 3 npuxoauTte OT ANXBM ce Npu3HaBaT Ha 6asza Ha
epeKTUBHMA NNXBEH NPOLLEHT BbPXY aMOPTU3NPaHATa CTOMHOCT Ha MHCTPyMeHTa cnef obesueHka. Korato
OUHAHCOBUAT aKTMB Ce BbB3CTAaHOBM (HAcTbNAT NOAOOPEeHUs) M BeYe He Ce OUEHABA KaTo KpeauTHO-
obe3LeHeH 1 e Hanuue Habngaem HaMyYeH NapuyeH NOTOK, TOraBa NPM3HABAHETO HA IMXBEHUA NPUXOL,
OTHOBO Ce NpaBu Ha 6pyTHa H6asa.

2.10. MmoTtu, mawmnHu n obopyasaHe

MMoTUTe, MallMHUTE M 060pyaBaHETO (AbArOTPaMHU MaTepManHu akTUBK) Ha FpynaTta ca npeacTaBeHU B
KOHCONMANpPaHUA GUHAHCOB OTYET MO UCTOPUYECKa LeHa Ha npuaobusaHe (cebecTolHOCT), HamManeHa ¢
HaTpynaHaTa amopTM3aUma 1 3arybuTe ot obesueHKa.

lTbpeoHa4YanHoO oyeHABAHE

Mpy NbpBOHAYaNHOTO CUM NpPUAOBMBAHE WMMOTUTE, MallMHUTE M obopyaBaHETO Cce OoueHsABaT Mo
cebecToMHOCT, KOATO BK/OYBA NOKYyMHaTa LeHa, BKA. MUTHUYECKUTE TaKCU U BCUUYKU MPEKM pasxoau,
HeobxoAMMM 3a MpMBEXKAAHE Ha aKTMBa B paboTHO cbcTosIHME. MpeKuTe pasxoam ca: pasxoau 3a
NoAroToBka Ha obeKTa, pasxoAM 3a MbpBOHA4yasHA A0CTaBKa M 06paboTKa, pasxoauTe 3a MOHTaX,
pa3xoAm 3a XOHOPapK Ha /iMLa, CBbP3aHM C NPOEKTa, HEBb3CTaHOBAEMUTE AaHbLM U Ap.

lpynaTta e onpegenwno ctoiiHocteH npar ot 500 fB., No4 KOMTO NpUAOBUTUTE aKTUBU HE3ABUCUMO, Ye
NPUTEXKABAT XapaKTEPUCTMKATa HAa AbArOTPAEH aKTMB, Ce TPEeTUPAT KaTo TEKYyLl pa3xos B MOMEHTA Ha
npnaobusaHeTo UM.

Mocnedsauwo oyeHasaHe

MN3bpaHuAaT oT lpynaTa nogxoh 3a nocneasauia banaHCoBa OLEHKA Ha MMOTWUTE, MaLLUMHUTE WU
obopyaBaHeTo e MoaenbT Ha cebectoiHocTta no MCC 16 — ucTopuyecka UeHa Ha npuaobusaHe,
HaMa/ieHa C HauMC/IeHUTE aMOPTU3ALMK U HAaTpPyNaHWTe 3arybu oT obesueHKa.

Mocnedsauwu pasxoou

PasxoauTe 3a peMOHTM M NOAAPDBIKKA Ce MPU3HABAT 3a TEKYLWM B NepMoaa, npes KOWTo ca HanpaBeHMU.
M3BbpLUEeHN NoceABaLLM PAa3X0am, CBbP3aHN C MMOTHU, MalMHK U 06opyABaHe, KOUTO MMAT XapaKTep Ha
NoAMAHA Ha OnpeAesieHn Bb3/JIOBM 4YacTW M arperat, UAM Ha NPEyCTPOMCTBO M PEKOHCTPYKUMA, ce
KanutanusmpaTt KbM 6afaHcoBaTa CTOMHOCT HA CbOTBETHUS aKTUB M Ce MPepasr/iexaa OCTaTbYyHUS My
noJie3eH KMBOT KbM AaTaTa Ha Kanutanusaumsa. CbLieBpemMeHHO, HeamopTU3MpaHaTa YacT Ha 3aMeHeHuTe
KOMMOHEHTM ce n3nucea ot banaHcoBaTa CTOMHOCT Ha aKTMBUTE U Ce NPM3HAaBa B TEKYLLMUTE pa3xoam 3a
nepuoga Ha NpeycTporcTBOTO.

Memodu Ha amopmu3sayus
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lpynaTa wu3non3Ba /MHEeH MeToA, Ha amMopTU3auMsa Ha AbArOTPaHUTE MaTepuanHU  aKkTUBMW.
AMOPTU3NPAHETO Ha aKTMBWUTE 3ano4yBa, KOraTto Te ca Ha pasnonoXeHue 3a ynotpeba. 3emaTa He ce
amopTuaunpa. [oNe3HUAT XKMBOT NO FPynNM aKTUBM e onpedeneH B CbOTBETCTBME C: PpU3NYECKOTO
M3HOCBaHe, cneumduKaTa Ha obopyaBaHeTo, bbaewmTe HamepeHns 3a ynotTpeba 1 ¢ npeanoaaraemoTo
MOpasIHO OCTapABaHe U e KaKTo c/esBa:

e crpagn—50r.

® CbOpbXKeHuA-—7T.

® MalWuHKU obopyaBaHe —oT3 Ao 6 T.
®  TPaHCNOPTHM cpeacTsa —4r.

e KomnwTpn—3T.

e oduc ob3asexgaHe —6.7T.

OI'IpE[],EJ'IEHMﬂT CPOK Ha rogHoOCT Ha LI,'b}'IFOTpal\;IHMTe dKTUBU Ce npernexaa B Kpaa Ha BCAKa rognHa n npu
YCTaHOBABaHE Ha 3HAYUTE/IHU OTKZIOHEHMA CNPAMO 6'b,£l,eI.IJ,VITe OYaKBaHMA 3a CPOKa Ha M3MNOJI3BAHETO Ha
AKTUBUTE, CHLUMNAT CE KOPUrnpa NnepcnekTnBHO.

Obe3yeHKa Ha akmusu

banaHcoBUTE CTOMHOCTM Ha MMOTUTE, MalLMHKUTE M 060pYyABaHETO NoA/ieskaTt Ha npernes 3a obesueHKa,
Korato ca Haiuue cbbuTna uam NpomeHun B obcToATeNCcTBaTa, KOMTO NOKasBgaT, Ye Te 6Mxa Morau ga ce
OTANYaBaT TPalHO OT Bb3CTAHOBMMAaTta MM CTOMHOCT. AKO Ca HaAuuUe TakuBa MWHAMKATOPM, e
npmbansuTenHo onpeaeneHata Bb3cTaHOBMMA CTOMHOCT € MO-HUCKa OT TAXHaTa 6anaHcoBa CTOMHOCT, TO
nociaegHaTta ce M3NMCBa A0 Bb3CTaHOBMMATa CTOMHOCT Ha aKTMBWUTE. Bb3cTaHoBMMAaTa CTOMHOCT Ha
AbArOTPaiHUTE MaTepuasHU aKTUMBM € NO-BUCOKaTa OT ABeTe: CnpaBesnBa CTOMHOCT 6e3 pasxoaum 3a
npogaxkba mam cToHOCT npu ynotpeba. 3a onpeaenaHEeTo Ha CTOMHOCTTa Npu ynotpeba Ha akTUBUTE
6baeLnTe NapmMyHM NOTOLUM Ce AUCKOHTUPAT A0 TAXHATa HACTOALLA CTOMHOCT KaTo ce npuaara AUCKOHTOBA
HOpMa npeau AaHblM, KOATO OTPa3ABa TEKYLUMTE Na3apHU YCN0BMA N OLEHKM Ha BpemeBaTa CTOMHOCT Ha
napute U pUCKOBeTe, CNeunduyHM 3a CbOTBETHMA aKTMB. 3arybute oT obesueHKa ce oTyuTaT B
KOHCONMAMPaHUA oTYeT 3a BceobxBaTHUA Aoxog, (B neyanbata uam sarybara 3a rogmHara).

Meuanbu u 3a2zybu om npodaxcba

ObnroTpaitHW maTepranHUTE aKTUBM Ce OTNUCBAT OT KOHCONNAMPAHNA OTYET 3a GMHAHCOBOTO CbCTOAHME,
KOraTto ce M3BafAT TpPalHO OT ynoTpeba M He ce O4YaKBaT OT TAX ObAelM CTOMAHCKM M3roan Uan ce
npoaaaart. MNeyanbute nam sarybute ot NpoAa*kbu Ha OTAENHM aKTUBM OT rpynaTta Ha “MMOTU, MaWWHK U
obopyaBaHe” ce onpenenaT Ypes CpaBHABAHETO HA NpUXoauTe OT Npoaaxbata u 6anaHcoBaTa CTOMHOCT
Ha aKTMBa KbM JaTaTa Ha npogaskbaTa. Te ce nocoyBaT HETHO, Kbm “apyrM goxogm/(3aryéu) ot
AelHoCTTa” Ha fiMueBaTa CTpaHa Ha KOHCOAMAMpPaHUA OTYeT 3a BceobxBaTHUA A40X0A4 (B neyanbaTa uau
3arybaTa 3a rogmHara).

2.11. HemaTtepuanHu aktusmu

HemaTepuanHute akTMBU Ca NpeaCcTaBeEHN B KOHCONNANPAHMA dlechos OTYET NO UeHa Ha I'IpM,EI,OﬁMBaHe,
HamaszieHa C HaTpynaHaTa amopPTU3almAa n 3aFY6MTe oT 06€3LI,EHKa. HeN\aTepmanHMTe dKTUBU Ha I'pyrlaTa
BKIKOYBAT UHAUBUAOYA/THO I'IpVI,CI,O6VITVI HemMmaTepuaiHN aKTUBU WU TaKUBa, I'IpMLI,O6VITM npu 6u13Hec
KON\6I/IHaLI,I/I’r'I 3a NOKYMNKa Ha AblWEPHU ApYyHKeCTBa.

28



rPYMA Bb/ITAPCKA ®OHAOBA BOPCA
MPUNOKEHNA KbM rOANLLIEH KOHCONMANPAH ®UHAHCOB OTYHET 3A 2024T.

MHaUBUdyGﬂHO npudo6umume HemamepuasiHU aKkmueu nbpBOHAYa/IHO Ce OoueHABAT MO LUEHa Ha
I'IpM,CI,O6MBaHe. B TexHWA CbCTaB ca BKAKOYEHM OCHOBHO NMLEH3UU 3a nporpamHun NpoayKTn n INUEH3 3a
TbProBCKa CMCtema, U3non3saHm B ApPyKeCTBOTO.

HemamepuanHume akmueu HaA npudobumu ObWepHU Opyrecmsed U me3u, uéeHmuguuyupaHu npu
npudobusaHe (6usHec KOMBOUHAUUA) ce OLEHABAT NO CnpaBeAMBa CTOMHOCT KbM ZiaTaTa Ha cAefkaTa
(busHec KombMHaLMATA), KOATO Ce NpMema 3a LeHa Ha NpugobreaHe 3a LenMTe Ha KOHCONNAaumMaTa u
BK/IIOYBAT JIMLLEH3MA 33 OpraHM3upaHe Ha 6OPCOB Nasap Ha eNekTpUYecKa eHeprus.

B lpynaTa ce npunara AMHEEH MeToZ Ha amMopTM3auMA Ha HemaTepuanHUTe aKTUBKU NpuU onpepencH
nosie3eH XMBOT OT 2 roANHN A0 7 rOANHMN.

BbanaHcoBaTa CTOMHOCT Ha HemaTepuasHUTE aKTUBM MOAJNENKM Ha npernes 3a obesLeHKa, Korato ca
Hanuue cbbutua, UNKM NpomeHu B 0bCToATENCTBaTa, KOUTO NOCOYBAT, Ye banaHcoBaTa CTOMHOCT 61 morna
[a HaJBMLaBa Bb3CTaHOBMMATa UM CTOMHOCT. ToraBa o6e3LeHKaTa Ce BK/0YBa B KOHCONMANPAHNA OTYET
3a BceobxBaTHMA goxog (B neyanbata unu 3arybara 3a roguHaTa).

HemaTepuanHuTe akTMBM Ce OTNUCBAT OT KOHCONNAMPAHUSA OTYET 33 PUHAHCOBOTO CLCTOSIHME, KOraTo ce
M3BagAT TPaliHO OT ynoTpeba M He ce O4YaKBaT OT TAX ObAELM CTOMAHCKM M3rogn MAW ce Npoaaaar.
Meuyanbute nnun 3arybute ot NpPoaaKbm Ha OTAENHN aKTMBK OT rpynaTta Ha “HemaTepuanHuTe akTuen” ce
onpeaensaT ypes CpaBHABAHETO Ha MpuUxoauTe OT npodaxkbata U H6anaHcoBaTa CTOMHOCT Ha aKTUBA KbM
AaTaTa Ha npoaarkbata. Te ce nocoysaT HeTHO, KbM “Apyrn aoxoan/(3arybu) ot aeliHocTTa” Ha AULEeBaTa
CTpaHa Ha KOHCO/IMAMPAHUA OTYET 3a BCeobxBaTHMA A0X04 (B NneyanbaTta uau 3arybaTa 3a rogmHaTta).

2.12. MHBeCcTMLMY B aCOLMMPAHU U CbBMECTHU APYKECTBA

[bArocpoyHnTEe UHBECTMLMM, NPEACTAaBAABALLM YYacTUA B acOLMMPaAHM U CbBMECTHM APYXKEeCTBa, ca
npeacTaBeHn B KOHCONUAMPAHUA GUHAHCOB OTYET MO METOAA Ha COBCTBEHMA KanuTan — CTOMHOCT, KOATO
BK/IOYBA LeHaTa Ha npuaobusaHe, NpeacTaBAABalla CNpaBea/iMBaTa CTOMHOCT Ha Bb3HarparkaeHueTo,
KOETO e MaaTeHo, BK/A. NpeKuTe pasxoau no npupobreaHe Ha MHBECTUUMATA, KOPUTMpaHa C Aena Ha
APYYKeCTBOTO-UHBECTUTOP B Nevanbute uam 3arybute, U pecnekTUBHO ApyruTe pe3epsu Ha CbBMECTHUTE
M acouMMpaHNTE APYKeCTBa cned gataTa Ha NnpuaobuBaHeTo um.

OdenbT B neyanbute u 3arybute cnen AataTta Ha nNpuaobuBaHe Ha acoUMMUPaHUTE U CbBMECTHUTE
APYXKecTBa ce NpeAcTaBAT Ha OTAeNeH pef B KOHCO/MAMpaHMsA OTYeT 3a BceobxsBaTHMA aoxod (B
neyanbata uam 3arybaTa 3a roguMHarta), a AeNbT B APYrMTe KOMMOHEHTU Ha BCceobXxBaTHMA A0X0A4 Ha
CbOTBETHUA Pefi B KOHCONMAMPAHWA OTYyeT 3a BceobxBaTHMA A0xoA4 (B ApyrMte KOMMOHEHTM Ha
BCeobXBaTHMUA [0X0A) M KaTO CaMOCTOATE/NIHO ABUMKEHWE Ha OTAEeNHUTE KOMMOHEHTU Ha pe3epBuTe B
KOHCO/IMAMPAHUA OTYET 32 MPOMEHUTE B COBCTBEHUA KanuTan.

MpuTeskaBaHUTe OT MpynaTa MHBECTULMW B acOLMUPaHN U CbBMECTHW APY)KEcTBa, B T.Y. BK/OYeHaTa
penyTauua, nogasexar Ha npernes 3a obesleHKa KbM Aatata Ha Bceku otdyet. [pu ycTaHOBABaHe Ha
ycnoBuA 3a obe3LeHKa U KaTo ce onpeaeny HeMHUAT pasmep, CblllaTa ce 0Tpas3sfBa B KOHCONIUAMPAHUSA
oTyeT 3a BceobxBaTHUA Aoxog, (B nevanbata uav 3arybarta 3a roguHaTa) B ctatuaTa “nevanbu/(sarybu) ot
acouMMpaHn U CbBMECTHU ApyKecTsa”.

Mpw nokynKa 1 npoaaxkba Ha MHBECTMLMM B aCOLMMPAHM 1N CbBMECTHU APYXeCcTBa ce npunara “gaTtata Ha
CK/ItoYBaHe” Ha caenkara.

MHBeCcTMUMUTE B aCOUMMPAHM U CbBMECTHU ApYyXKeCcTBa ce OTMUCBAT, KOraTo Ce NPexBbp/AT NpasaTa,
KOUTO NPOU3TUYHAT OT TAX Ha APYrKn nnda Npn HaCTbNBaHETO HA NPaBHUTE OCHOBAHWUA 3a TOBA U MO TO3U
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HauuH ce 3arybsa 3Ha4YUTENHOTO UM CbBMECTHOTO BANSAHUE BbPXY CTOMAHCKUTE U3roAmM OT UHBECTULMUTE.
JdoxoabT oT npoaaxkbaTa Mm ce NpeacTaBa Kbm CTaTvA “nedvanbu/(3arybu) ot acoummpaHm U CbBMECTHU
ApyrKecTBa” Ha KOHCONMANPAHUA OTYET 3a BceobxBaTHUA goxoA (B nevanbaTa uam 3arybarta 3a rogmHara).

2.13. ®UHAHCOBM aKTUBM, OL,eHABAHU NO CpaBea/MBa CTOMHOCT npes Apyr
BceobxBaTeH Aoxoa

NHBecTMUMM BbB PUHAHCOBUTE aKTUBM, OLLEHABAHM NO CNpaBea/MBa CTOMHOCT Mpes3 Apyr BceobxsaTeH
[0X0[4, Ca HelepMBaTUBHN GMHAHCOBUN aKTMBK, NPEACTaBAABALLN:

a) AbATOBU LEHHU KHUXKA, NPU KOUTO AOrOBOPHUTE MapUYHKU NOTOLM MopaxKaaT nnallaHusa eauHCTBEHO
Ha rnaBHMLA M ANXBa M KOUTO MpynaTa AbpXKU B pamMKuUTe Ha BU3HEC MoAen C Len KakTo cbbupaHeTo Ha
[0rOBOPEHNTE NAPUYHKM NOTOLM, Taka M Npoaarkba Ha akTuBU. [pynaTa obmuyaiHo pasnonara c nopTdenn
OT ABbPXKABHM LLeHHN KHUKA (AbAroCpoYHM BbArapcku AbprKaBHU LLEHHM KHUXKa - obanraumu) u;

6) KanuTanoBM MHCTPYMEHTU - aKUMM M AANOBE OT KanuTana Ha Apyru ApysKecTBa (MafLMHCTBEHO
yyacTue), AbprKaHu C AbAroCpoYHa NepcnexkTMBa.

lMbpsoHayanHoO oyeHAsaHe

MbpBOHaYanHO MHBECTULMMTE (PUHAHCOBUTE aKTMBM), OLLEHABAHW MO CNpaBeaanBa CTOMHOCT Npes Apyr
BCceobXxBaTeH A0X0A, Ce Mpu3HaBaT No LieHa Ha npuaobusaHe, KOATO e CrnpaseanmBata CTOMHOCT Ha
Bb3HarpakaeHueTo, Koeto e 6110 NnaTeHo, BK/AKOYMTENHO MNPeKuTe pasxoau no npuaobusaHe Ha
nHsectTuumaATa (bMHaHcoBMA aKkTuB).

BCMUKM NOKYNKM M Npoaa)kbu Ha GMHaAHCOBUTE aKTUBM MO crnpaBea/iMBa CTOMHOCT Npes3 Apyr BceobxBaTeH
[0X0[, ce NpM3HaBaT Ha “AaTtaTta Ha TbpryBaHe” Ha caenkaTa, T.e. AaTaTa, Ha KoATo [pynaTta ce aHraxupa
HEeOTMEHAEeMO Aa 3aKynu Uan Npoaaae akTusea.

Mocnedsaujo oyeHAsaHe

MpuTexkaBaHWTe OT pynaTa MHBECTUUMM (PUHAHCOBM aKTMBM), OLEHABAHM NO CNpaBeannBa CTOMHOCT
npes Apyr BceobxsaTeH 4OXO[, Ce OLEHABAT NOC/AeABallo Mo crnpaseaivea MM cTonHOCT (MpunoskeHne
2.27).

ObArocpoyHUTE MHBECTULMK, NPEACTAaBAABALLM AbTOBM LLEHHU KHMXKA C PUKCUPAHU UAKN onpeaensemm
naawaHna u ¢GUKCUMpaHM MaTypuTETHU AaTh, MociAeABallo Cce OoueHABaT M ce NpeacTaBaT B
KOHCO/NIMAMPAHUA OTYET 33 GUHAHCOBOTO CbCTOSAHME MO CnpaBennMBa CTOMHOCT MpPU CnasBaHeTO Ha
cnefHaTta NOAUTUKA: ,0NpenenaHe Ha cnpaBea/iMBaTa CTOMHOCT AMPEKTHO Ha 6a3a nasapHu ueHu (ueHu
Ha AMNbpKU) — ,nocnedHa UeHa Kynysa” Kbm nociaeaHuna paboTeH AeH Ha CbOTBETHMA OTYETEH Mepuof,
(roauHa), T.e. AUPEKTHU (HekopurnpaHu) uenn (Huso 1).

EdekTuTe OT nocneaBallaTa NpeoLeHKa Ha AbAroBUTE MHCTPYMEHTM A0 TAXHATa CnpaBea/MBa CTOMHOCT
ce NpPeaCTaBAT B OTAE/IeH KOMMOHEHT Ha KOHCOMMAMPAHUA OTYeT 3a BCeobxBaTHWA Aoxoh (B Apyru
KOMMNOHEHTM Ha BCeobxBaTHMA A0X0A) M pecn. B pe3eps oT $pUHAHCOBU aKTMBM NO CNpaBeanBa CTOMHOCT
npes Apyr BceobxBaTeH AOXOA.

Edektnte npu ocsoboKaaBaHe (Npoaarkba) OT CbOTBETHATa MHBECTULMA OT CAENKM C AbATOBUTE LLEHHU
KHUWXKA Ce NPM3HaBaT B KOHCO/IMAMPAHMA OTYET 33 BCeObXBaTHMA Aoxoa (B neyanbata wuau 3arybata 3a
rogmMHaTta), KaTo ce Noco4saT KbM CTaTMATa “dMHaHCcoBM npmuxoan” nnm ,,duHaHcosm pasxoam”.

LvnzocpoyHume uHeecmuyuu, npedcmaesndaeauiu 0bsa208u UHCMPYMeHmu no crnpasedausa cmoliHocm
npes dpyz sceobxeameH 0oxo0 noanexar Ha nperneg, 3a obesLeHKa 3a KpeauTHu 3arybu. OyakBaHaTa
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KpeauTHa 3aryba e 4acT oT HeraTMBHaTa NPOMAHA B CrpaBeA/nBaTa CTOMHOCT, Ab/XKalla ce Ha YBesnYeH
KpeauTeH pucK. Tesn aKkTMBM NpoAab/XKaBaT Aa ce npeacTasnABaT Mo Crnpasej/iMBa CTOMHOCT B
KOHCONMAMPaHNA oT4eT 3a GMHAHCOBOTO CbCTOAHME, @ CymaTa Ha HaTpynaHWA KOPEKTMB 3a KPeauTHM
3arybu ce npusHaBa B Apyrua BceobxsaTeH A0XOJ KaTO YacT OT pe3epBa OT npeoueHKa. PasxoauTte 3a
obe3ueHKa ce NpM3HaBaT B KOHCONMAMPAHUA OTYET 3a BceobxBaTHMA goxoa (B neyanbarta uam sarybara
3a roauHaTta) M nNpeacTaBaT Kbm cTatuaTa ,,puHaHcoBM pasxoau”. MNpu nocneasallo oTnMcBaHe Ha
MHCTPYMEHTa HaTPYNaHWUAT KOPEKTUB 3a KpeauTHM 3arybu ce npusHasa B nevanbaTta uau 3arybata 3a
nepuoaa.

Mpuxogute OT NUXBU M edeKTUTe OT BasyTHA MPEoUEeHKa, CBbP3aHM C AbATOCPOYHU WHBECTULMUM
(bvHaHCcOBM aKTMBM) MO cnpaBeAsiMBa CTOMHOCT nNpe3 Apyr BceobxBaTeH A0X04, MNpeAcTaBAABalLLM:
Ob/TOBU LLEHHWU KHUXKA C GUKCUPaHU MAM onpedensemmn naawaHua n GuUKCUpaHu matyputeTHU Aatu
(AbArOBM MHCTPYMEHTH) Ce NPU3HABaT U NPeACTaBAT B KOHCONMANPAHMA OTYET 3a BceobxBaTHUA Aoxoa (B
neyanb6ata unu 3arybata 3a roguHaTa) KbM cTtatusaTa ,dUHAHCOBKM Mpuxoamn”, CbOTBETHO ,,GUHAHCOBU
pasxogu“. MpuxoguTe OT IMXBU CE ONpeaenaT Ha 6a3a meTosa Ha epeKTUBHUA JIMXBEH MPOLLEHT.

OcTaHanMTe NPOMeHW B CnpaBeasiMBaTa CTOMHOCT Ha Ab/IrOCPOYHUTE WHBECTULMM, NpeacTaB/sBaLLm
ObArOBU MHCTPYMEHTM, ce NpusHasaT B Apyrnsa BceobxsaTeH goxod. lNpu oTnMCBaHe KymynaTuBHaTa
npomsHa B cnpaBeanMBaTa CTOMHOCT, MpMU3HaTa B Apyr BceobxBaTeH Aoxo4, ce OTHaca B nevyanbata uam
3arybarTa.

AvneocpoyHume uHgecmuyuu ((huHaHCOBU AKMUBU), NPedcmasa8auwju Kanumanosu UHCMpPyMeHmu ca
akuumn B Apyrv ApyxectBa (MaNUMHCTBEHO y4yacTMe), He ce TbpryBaT Ha aKTMBEH Nasap M 3a TAX HAMa
KOTMPOBKWM Ha NasapHu LeHW. Nocneasallo Te ce oueHABaT M NPeACcTaBAT B KOHCOAMAMPAHUA OTYET 3a
$MHAHCOBOTO CbLCTOSHME MO CrpaBea/MBa CTOMHOCT, onpeAensHa Ypes npuaaraHeTo Ha Noaxo4ALwm 3a
KOHKPETHUA MHCTPYMEHT OLeHbYHM meToam cbrnacHo MC®HO 13, kaTo Hanp. NPUXo4HUA noaxoa, pecn.
MeToAa Ha AWCKOHTMPaHMTe napuyHy notoum (Huso 3). CnpaBeanvBaTa CTOMHOCT Ha KanuTanoBuTe
WMHCTPYMEHTM Ce onpeaens C NOMOLLTA Ha IMLLEH3UPAH OLEHUTEN.

EbektnTe OT nocnegBallata NpeoLeHKa Ha KanuTasioBUTE WMHCTPYMEHTM [0 TAXHATa cnpasen/vBa
CTOMHOCT ce NpeacTaBAT B OTAENEH KOMNOHEHT Ha KOHCOAMAMPAHUA OTYET 3a BCeobXxBaTHMA Aoxog, (B
ApYrv KOMMOHEHTU Ha BCeObXBATHWA A0X0A) U pecr. B pe3eps OT GUHAHCOBM aKTUBU NO CNpaBea/MBa
CTOMHOCT npe3 gpyr BceobxsaTteH foxos. EpekTute oT npeoueHKa Ha KanuTaNoBUTE MHBECTULMKU He ce
peknacuuumpat npe3 neyanba u 3aryba npu ocsoborKgaBaHe OT CbOTBETHATa WMHBECTULMA.
KymynaTusHWTe edeKTn OT NPOMsHa B CNPaBeAIMBATa CTOMHOCT, OTYMTAHM B TO3M pPEe3epB ce NPEXBbPAAT
B HepasnpegeneHata neyanba npu ocBoboxKaaBaHe (Npoaaxkba) Ha cboTBETHATa MHBECTULMS.

,ﬂ,'bﬂl'OCpO‘-IHVITe MHBECTULIMN B KaNUTANNOBUTE MHCTPYMEHTU HE NoaNeXKaT Ha 0663L|,€HK3.

MpuxoauTe OT ANBUAEHTU, CBbP3aHMN C AbATOCPOUYHN UHBECTULMM (DUHAHCOBM aKTUBM), NPeaCcTaBAsBaLLM
aKUuMK B APYrv ApyKecTea (MaiLUMHCTBEHO y4acThe) ce NPU3HaBaT KaTo TEKYLLM NPUXOAMN NPU Bb3HUKBaHE
Ha NPaBOTO Ha B3emMaHe Ha AMBUAEHT U ce NPeACTaBAT B KOHCOANAMPAHMNA OTUYET 3a BCeobXBaTHUA [0X0L
(8 neyanbaTa nnu 3arybata 3a rogmMHaTta) Kbm ctaTuaTa ,,UHaHCOBM Npuxoan”.

2.14. ®UHAHCOBM aKTUBM, OL,eHABAHU NO aMOpPTU3NPaHa CTOMHOCT

MHBecTMumn B8HB d)VIHaHCOBVI dKTUBU, OLEeHABAHN NO aMOPTU3NPaHa CTOMHOCT ca TakuBa dKTUBUN, KOUTO
npeacrtaBnABat AbAroen UeHHW KHWXKa, C (I)VIKCMpaHM nnn onpegenaemm nnalaHmMA w“ CI)VIKCMpaHM
MaTypuUTETHU [0aTU, KOUTO CE AbpXKaT A0 nNagex. I'pynaTa OT4YUTa AbArosBuUTE UEHHU KHUXKaA NO
dMOPTU3UNPaHa CTOVIHOCT, KOraTo Te ce AbpPKaT B PAMKUTE Ha 6u3Hec moaen, YMATo OCHOBHATA Uen € ga

31



rPYMA Bb/ITAPCKA ®OHAOBA BOPCA
MPUNOKEHNA KbM rOANLLIEH KOHCONMANPAH ®UHAHCOB OTYHET 3A 2024T.

ce cbbupaT AOroBOPHUTE NAaPUYHKN NOTOLM, KOUTO BK/HOUYBAT NAaLaHMA eAMHCTBEHO Ha IN1aBHULLA U /IUXBA.
Cblo Taka B Tasu rpyna ce BKAOYBAT B3EMAHWUS NOA PA3/IMYHU GOPMU OT PaA3/IMYHU KOHTPAreHTu U
napuyHUTE CPeAcTBa U EKBUBANEHTU.

Te3n akTMBKM ce oueHABaT NMbPBOHAYA/IHO MO TAXHATA UEHA Ha I'IpM,CI,O6MBaHe, a nocneasaulo — no
dMOPTU3UNPaHa CToMHOCT Npn N3NON3BaAaHETO Ha MeTOAa Ha ed)eKTVIBHaTa INXBa, HAMa/1eHa CbC CyMUTE Ha
O4YakKBaHU KPeOAUTHU 3ary6v|, dKO MMa TaKaBa.

Mpuxoaute OT TAX ce NpM3HaBaT Ha 6a3a meToAa Ha ePeKTUBHMUA JIMXBEH MPOLEHT U ce NpeacTaBAT B
KOHCONMAMPAHUA OTYET 3a BceobxBaTHUA Aoxog, (B nevyanbaTta nam 3arybarta 3a roanHaTta) Kbm cTaTusTa
»dWHaHcoBM npuxoaun”.

2.15. TbproBcKu B3eMaHUA, B3eMaHUA NO PEno-CAENKU U APYTrM B3eMaHUA
Tvp2o6cKu 83eMaHus

TbproBcKMTe B3emaHMA NpeactasnasaTt 6e3yc/oBHO NpaBo Ha [pynaTa Aa NoAyyn Bb3HarpaxkgeHue no
[OrOBOPU C K/AMEHTU M APYrM KOHTpareHTu (T.e. TO e 06Bbp3aHO CaMO C M3TUYaHe Ha Bpeme npeau
M3NAalWaHeTo Ha Bb3HarpaxaeHneTo).

lMbpsoHayanHoO oyeHAsaHe

TbproBCcKMTE B3emMaHUA ce NPeAcTaBAT M OTYMTAT MbPBOHAYa/NHO NO ChpaBeasvMBa CTOMHOCT Ha 6Ha3a
LeHaTa Ha CAesikaTta, KOATO CTOMHOCT € 0bMYyaMHO paBHa Ha ¢aKTypHaTa MM CTOMHOCT, OCBEH aKo Te
CbAbpPXKaT CbLLECTBEH PUHAHCUPALL, KOMMOHEHT, KOWTO He ce HauucnABa AONbAHUTENHO. B TO3M caydaii
Te ce NPW3HaBaT No cerawiHaTa UM CTOMHOCT, onpeAeneHa Npu AUCKOHTOBA HOPMa B pa3mep Ha NMXBEH
NPOLEHT, NpeLeHeH 3a NPUCHL, Ha K/IMEHTA - ANTbXKHUK.

Mocnedsauwo oyeHasaHe

lpynaTa Abp»Ku TbProBCKMUTE B3EMaHMWA e4MHCTBEHO C Le/ CbbMpaHe Ha AOroBOPHM NaPUYHM NOTOLM U U
oueHsABa Noc/ieABaLlo No aMopTU3MpPaHa CTOMHOCT (KoATo 0bMYaiHO e GpaKTypHaTa CTOMHOCT), HamaneHa
C pasmepa Ha HaTpynaHaTa obe3LeHKa 3a OYaKBaHW KpeauTHM 3arybu (Mpunoxexue 2.27).

Obe3yeHKa

lpynata npunara mogefia Ha OYaKBaHUTE KpeauTHW 3arybu 3a UenMa CPOK Ha BCUYKM TbPrOBCKU
B3e@MaHMA, U3MN0A3BaMKM ONPOCTEHMA Noaxon, AonyckaH oT MCPO 9, n Ha 6a3a maTpuyeH moLen 3a
npoueHTa Ha 3arybata. Obe3sLeHKaTa Ha B3emMaHUATa ce NpM3HaBa M NpPeAcTaBsa KbM cTaTuATa “Pasxoam
3a obesleHKa Ha B3eMaHMA” Ha /iMLeBaTa CTpaHa Ha KOHCOMAMpPaHUA OTYET 3a BceobxBaTHUA Aoxos, (B
neyanbarta uau 3arybaTa 3a roguHara).

B3emaHusA no cnopasymeHus ¢ Kaay3a 3a 06pamHo usKynyeaHe (peno coenku)

B3emaHuATa No peno caeskm ca cBbp3aHM C U3Noa3BaH OT Apy*KecTso oT pynata — BHEB EA MHCTpyMeHT
33 MHBECTMpPaHe Ha cBOOOAHW MapU4YHM CpeacTBa cpelly obesneyeHMe OT UEHHWU KHUMKa. CymuTe,
NpeanocTaBeHn cpelly UEHHW KHUXKA, NPEXBbPAEHM BPEMEHHO Ha TpeTo auue nog dopmata Ha
cnopasymeHue 3a npogaxkba u obpaTHO M3KynyBaHe (peno-caenku), npeacrtaBnAaBaT ¢UHAHCOB
WHCTPYMEHT, KOMTO APY»KeCTBOTO M3N0N3BA C Lie ynpasBaeHWe Ha NapuyH1MTe CU CPeacTBa M NOCTUrAHe Ha
[0X0AHOCT OT cBOB6OAHMUTE U cpeacTBa. Te3n GMHAHCOBU MHCTPYMEHTM Ce CKAtoYBAT Ha 6a3aTa Ha pamKoB
[oroBop ¢ H6aHKa C BMCOK PENTUHF, B YCAOBUATA, B KOUTO Ca 0A06pPEHN OT efHOANYHUA COBCTBEHMK
OPYKecTBOTO-MalKa. Peno-caenknte ca KpaTKOCPOYHU SOrOBOPU M CE CKAKOYBAT 3a Nepmos, He No-4bAbr
OT Tpu meceua. baHKaTa NpoAaBa LLeHHM KHUMKA C YrOBOPKa 3@ 06paTHO U3KynyBaHe HA Najerka Ha peno
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caenKkaTa Mo npeagapuTenHo onpedeneHa UeHa. PasnvKarta B LeHaTa MeXAy NOKymKaTa M LeHaTa Ha
nageka popmmpa 40xo4a 3a APYKecTBOTO OT [pynaTa.

MvypeoHa4yanHo oyeHABAHE
B3emaHuATa No peno-caeniku ce npeacTaBaT U OTYMTAT MbPBOHAYa HO MO CnpaBeanBa CTOMHOCT Ha 6a3a

LueHaTa Ha caesikaTa.

Mocnedsaujo oueHsAsaHe
[ py»ecTBOTO AbPMKM B3eMaHMATA N0 PENO CAE/KU eANHCTBEHO C Len cbbupaHe Ha AOroBOPHM NapUUHM

MOTOLM WU MM OLEeHABa NOC/AeABaLlL0 N0 aMOPTM3MPaHa CTOMHOCT, HaMasieHa C pasmepa Ha HaTpynaHaTa

0683LI,EHKa 3a O4aKBaHWU KpeauUTHU 3ary6m.

Obe3yeHka
[py>KecTBOTO Npunara moaena Ha o4akBaHUTE KpeaMTHM 3arybu 3a Leans CPoK Ha B3emaHuATa No peno

CAe/IKM, ThiA KaTo Te ca CbC CPOK OKOJ10 1 nof, 3 meceua.

2.16. MapuyHKU cpeacTBa U NAPUYHU €KBUBANIGHTHU

MapuyHUTE cpeacTBa BK/AKOYBAT KacOBUTE HANMYHOCTM M HANMYHOCTUTE MO pasnaalaTenHu CMeTKK, a
NapuUYHUTE EKBUBANEHTU - AEMnO3MTH B BaHKM C OPUTMHANEH MaTypuMTET 40 TPWU MeceLa M cpeacTsaTta Ha
AenosnTUTe C No-Ab/br MaTYPUTET, KOUTO ca CBOBOAHO pa3nosiaraemMm 3a rpynaTa Cbr1acHO YC10BUATa Ha
AorosopeHocTUTe ¢ 6aHKUTe No Bpeme Ha aenosuta (MpunoskeHune Ne 2.23 GUHAHCOBM UHCTPYMEHTH).

Mocnedsaujo oyeHAsaHe

MapuyHUTE CpeacTBa U EKBUBAJEHTM Ce NPEACTABAT NOC/AeABaLLO B KOHCOMMAMPAHMA GUHAHCOB OTYET Ha
rpynaTta no amopTM3npaHa CTOMHOCT, HaMaJieHa C HaTpyrnaHaTa o6e3LeHKa 32 O4aKBaHM KpeauTHM 3aryom
(MpunoxkeHune Ne 2.27).

ObesueHKaTa Ha MapuvyHWTE CPeACTBa Ce Npu3HaBa M MpPeacTaBA Kbm cTaTuAta “Jpyrn pasxoau 3a
AeHocTTa” Ha iueBaTa cTpaHa Ha KOHCONMAMPaHNA OTYET 3a BCeobXBaTHMA Aoxo4 (B nevanbata mam
3arybara 3a roguHara).

3a uenunTe Ha U3roTBAHETO Ha KOHCONMMAUNPaAHUA OTHET 3a NAapUYHUTE NOTOUMU:

®  MapUYHUTE NOCTLMIEHUA OT KANEHTU U NAPUYHUTE NNALLAHMA KbM A0CTaBYNLM Ca NPeACTaBEHM
6pyTHO, ¢ BKAtoYeH O4C (20%);

® MapuyHUTE MNOCTbMN/IEHUA M MNALWAHWUATA OT KOHTPAreHTU (KAMEHTU-MPOAABaYn M KAMEHTU-
KyrnyBauM) BbB BPb3Ka C [OroBOPM 3a MNOKYMKO-NpoAarkba Ha efieKTpuyecka eHeprus ca
NpeacTaBeHn OTAENHO CbOTBETHO KbM ,,MOCTBbNIEHNA OT KOHTPAreHTM No CAE/KM 33 NOKYMKO-
npogaxkba Ha enekTpuyecka eHeprua“ u ,MaawaHnA oT KOHTPAreHTU NO CAENKM 3a NOKYMKO-
npofarkba Ha efNleKTpuyecka eHeprvsa”, AOKOJKOTO B3EMAHUATA W 3a4b/IKEHUATA ce yperKaaT
6pyTHO 1 MpynaTa HocK PUHAHCOBMSA PUCK, BBNPEKU Ye AeNCTBA B KAYECTBOTO CU Ha areHT npu
nocpeAHMYEcTBOTO 3a OCHLLECTBABAHETO Ha CAE/KMTE MO NOKYNKo-Npoaark6a. CbWMAT NpUHLMN
ce npwaara U 3a cymuTe Mo KomneHcauuu no ,Mporpamu 3a KOMMEHCUMpaHe pasxoguTe Ha
HeBGUTOBM KpalHW KAMEHTU 3a eNeKTpUYecKa eHeprua“, npeasus ¢Gakra, ye cymute nNbpBoO ce
usnnawar u nocne ce cbbupat ot ,PoHA CUrYpHOCT Ha e/leKTpoeHepruiiHaTa cuctema” u
MMWHUCTEPCTBO HA eHepreTMKata M AbLUEPHOTO APYHKECTBO HOCU KPeAUTHUS PUCK U peanHo
ynpaB/ifiBa T€3U NapuUyHK NOTOUY;
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® MapuyHMTE NOCTLMNEHMA U NNAWAHNATA BbB BPb3Ka C TaKcK “3aabmkeHns Kbm 0bwectBoTo” ca
npeacTaBeHM HETHO AOKOJIKOTO MapUYyHUTE MOTOLM OTPasnaBaT MO-CKOPO AeMHOCTUTE Ha TPeTu
nnua (PoHg, ,CurypHoCT Ha eHepruiiHaTta cuctema” (PCEC) 3a nepuoaa cnen 01.07.2018 r. u HEK
3a nepuoaa go 30.06.2018 r.), OTKONKOTO Ha Te3n Ha pynaTa;

® MapuyHMTE NOCTbMIEHMA M NNAWAHUA BbB BPb3Ka C MOJYYEHM U BbH3CTAHOBEHM AEMNO3MTU 33
yyacTMe Ha 6opcoB nasap ce NpeAcTaBAT HETHO KbM cTaTtuATa ,[lnaTeHun/(Bb3cTaHoBeHM)
[ernosuTu, HeTHo;

e nnaTeHuTe cymm 3a JC no gocTaBKa Ha UMOTU, MalWHKU, 0b6opyaBaHE U HEMATEPUATHU aKTUBM,
C NPaBO Ha Bb3CTAaHOBABaHe, Ca NPEeACTAaBEHM KAaTo MJallaHMA KbM A0CTaBYMLM B ONepaTUBHA
JenHocrT;

® MO/ly4YeHMTE INXBU MO PA3NIALLATENHM CMETKM, KAaKTO U naaTeHUTe 6aHKOBM TaKCK, BK/. TAaKCK 3a
CBPBXHA/IMYHOCT No 6aHKOBU CMETKM ca NpeAcTaBeHn B onepaTMBHaTa AeNHOCT;

® [O/lyYeHUTe JIMXBU OT NPEAOCTaBEHU CPOYHU AENnOo3UTM Hag 3 meceua B 6aHKM U MMNOTEYHMU
obnvraumm ca npeactaBeHM B MHBECTULMOHHA AeMHOCT, AO0KOJIKOTO MO CbAbprKaHue Tesu
onepaumn npeacTaBasaBaT MHBECTUPAHe Ha cBOBoAHM pecypcn Ha pynaTa;

® [OCTbMNEHUATA OT NnoayyeHuTe GUMHAHCMPAHUA ca MpeacTaBeHW OTAeNHO, KbM ¢$MHaHCOBaTa
AemnHocT;

® MNAWaHMATa, CBbP3aHWU C JIM3MHIOBU AOrOBOPMU (NMMXBM W FNABHULUM), CBbP3aHU C NPU3HATU B
KOHCONMANPAHMA OTYET 32 PUHAHCOBOTO CHCTOAHNE aKTUBM ,MPABO Ha NOA3BaHE" U 3a4b/IKEHUSA
Nno JIN3MHTOBW AOrOBOPW Ce MOoCcoYBaT KbM (PUHAHCOBA AEWMHOCT, a MJallaHMATa, CBbP3aHU C
KPATKOCPOYHU JIN3NHIOBM L0rOBOPU U AOFOBOPU 33 JIM3UHT HA aKTMBM Ha HUCKA CTOMHOCT ce
Moco4BaT KaTo NAaLaHuA 3a onepaTMBHa AENHOCT;

® M/alWaHMATa U NOCTbMJIEHMATA N0 BAHKOBU OBbPAPAPTU, KOUTO Ce ypexKaaT 3a nepuoam no-
KpaTKu OT TPU MeceL,a, Ce NPeACTaBAT HETHO B MapMUHUTE NoToum OT GUHAHCOBA AEMHOCT.

2.17. Tbproscku n apyru 3agbaxKeHus

TbpProBCKMTE U APYIUTE TEKYLUM 3aAbAXKEHUA CE€ OTYATAT U MPEACTaBAT B KOHCONMAMPAHUA GUHAHCOB
OTYeT Mo CTOMHOCTTa Ha oOpurMHanHuTe ¢akTypyu (dakTypHa CTOMHOCT), KOATO ce npuema 3a
cnpaBeA/iMBaTa CTOMHOCT Ha caenkaTta U e 6bae usnnateHa B 6baelle cpelly NoayYyeHUTe CTOKU U
ycayrn. B cnayvauTe Ha pascpodeHM naawaHva Hag obuyailHuMA KpeauTeH CPOK, NP KOMTO He e
npeasuaeHO AOMbAHUTENHO NAALWAHE Ha IMXBA WAM NMXBATa 3HAYMTE/IHO Ce pas/iMyaBa OT 0buYaHKuA
nasapeH J/IMXBEH MPOUEHT, 3aAb/IKEHUATA Ce OUEHABAT MbPBOHAYa/HO MO TAXHATa CrpaBes/vBa
CTOMHOCT, a noc/ieABalo — N0 aMopTM3MpaHa CTOMHOCT, cied npucnadaHe Ha MHKoOpMNopupaHaTta B
TAXHAaTa HOMMHA/IHA CTOMHOCT IMXBA, onpegeneHa no MeToAa Ha epekTnBHaTa Anxea (MpunoxKeHue 2.26).

2.18. JIN3unHr

Ha HauyanHaTa gaTa Ha /IM3MHra, KOATO € Mo-paHHaTa oOT ABeTe AaTWM - AaTaTa Ha JIM3UHIOBOTO
CnopasyMeHune UK JaTaTa Ha aHTaXKMPaHeTo Ha CTPaHWUTE C OCHOBHUTE YCN0BUA HA JIM3UHIOBUA 4OTOBOP,
APYKeCTBOTO MpaBu aHaM3 M OUEHKa Aanun AafeH A0roBop NPeAcTaB/fBa MM CbAbPXKA €NEMEHTU Ha
NvsuHr. [lageH Oorosop NpeactaBAsfBa WAWM CbAbPXKa AM3MHI, aKo MO CMNaTa Ha Hero ce MPexBbpAaaT
CpeLlly Bb3HarparkaeHne NpaBoTO Ha KOHTPOA Hag, U3N03BAHETO HA AAZeH aKTUB 3a onpeeneH nepuog,
OT Bpeme.
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anXB'bpﬂﬂHe Ha KOHTPO/1 BbpPXY U3MOJISBAHETO HA aKTUBa € Ha/nLe, KOrato rpynata B Ka4eCtBOTO " Ha
KIMeHT e4HOBPEMEHHO NoJsly4aBa:

® MpaBoOTO A3 PbKOBOAM M3MO3BAHETO Ha ONpeaeneHns akTUB — 4a onpeaens No KakbB HauYMH U C
KaKBa Le/1 4a U3MN0/13Ba aKTUBa NPEe3 CPOKa Ha NMON3BAHETO MY;

® [paBoTO fa MNOJIy4M NO CbLIECTBO MPAKO WAN HE MPAKO BCUYKU MKOHOMUYECKM MON3U OT
ynotpebata Ha aKTMBa Mpe3 CPOKa Ha MO/A3BaHETO My — 4Ype3 M3NoM3BaHe, AbpXaHe WAn
npeoTAaBaHe Ha IM3UHT Ha aKTUBa.

2.18.1.Tpynata KaTto AM3MHronoayyaren

lpynata npunara usnckBaHuATa Ha MC®PO 16 33 BCUYKM SIM3MHIOBM [OFOBOPU B KAYECTBOTO M Ha
JNIN3NHrogaTten 1 3a BCUYKM IM3NHTOBM ALOFOBOPU B KaYEeCTBOTO i Ha IM3MHIONOIy4YaTe, C U3KAoUeHMe Ha
JIU3MHIOBM A0rOBOPU CbC CPOK nofA 12 meceua v AM3MHIOBU JOrOBOPU C HACKA CTOMHOCT Ha MOI3BAHUA
aKTMB, KOUTO Ce NMPWU3HABAT AMPEKTHO KaTO TEKYLLM PAa3xoam B KOHCONMAMPAHMA OTYET 33 BCeobxBaTHMA
aoxog, (B neyanbata unu 3arybata 3a roguHaTa) Ha 6asa IMHEeH MeToZ, 3a Nepmoaa Ha IN3MHra.

lpynaTa He ce e Bb3M0A3Bajia OT NpaKTMYecKaTa LenecbobpasHa mapka Ha MCPO 16, KoaTo No3Bo/IABa
Ha /IM3MHIONO/yYaTeNsA 33 BCEKM Knac MAEHTUOUUMPAH aKTMB Aa He OTAEeNsd HEeNU3UHrOBUTE OT
JIN3UHFOBUTE KOMMOHEHTWN, @ BMECTO TOBA A3 OTYMTA BCEKM JIM3UHIOB KOMMOHEHT U CBbp3aHMTE C HEro
HE/IM3MHTOBM KOMMOHEHTM KaTo OTAE/EH IM3UHTOB KOMMOHEHT. 33 L0r0OBOPU, KOMTO CbAbPKAT IM3UHT Ha
eMH WU MoBeYe IN3UHIOBU U HEIM3UHIOBU KOMMNOHEHTK, FpynaTta npuaara noanTUKa Aa pasnpenens
Bb3Harpa*kaeHNeTo Mo A0roBopu, KOUTO CbAbPMKAT NM3UHIOBM U HEM3MHIOBM KOMMOHEHTU, Ha 6a3a
OTHOCUTENIHUTE E€AMHWYHM LEHW Ha JIMBMHTOBUTE KOMMOHEHTM M CbBKYMHATa eAuHWYHA LeHa Ha
HE/IM3UHIOBMTE KOMMOHEHTY.

[pynaTta npu3HaBa aKTMB ,,NPaBo Ha nonssaHe” u »3adb/IXXeHne no NN3KHI" B KOHCONMMANPAHNA OTYHET 3a
¢MHaHCOBOTO CbCTOAHME Ha AaTaTa Ha CTAapTUPaHE Ha NU3NHIoBuTe AO0roBopu (p,aTaTa, Ha KOATO
OCHOBHUAT aKTMUB € Ha pa3no/JioXKeHune 3a Nosi3BaHe OT CTPaHa Ha Ll,py)-KECTBOTO-/'IM3MHFOI'IO!'IyLIaTEI'I).

a) Akmusu ,,npago Ha rnonseaHe”

AKTMBBT ,NpaBO Ha nonseaHe” ce OoT4MTa NbpPBOHAYA/IHO MO UEHA Ha I'IpMLI,O6MBaHe, KOATO BK/KO4YBa
CymaTa Ha NbpBOHA4Ya/IHAaTa OLLeHKa Ha NacuBa NO JIN3UHIa, NbPBOHa4Ya/IHUTE NPEKN Pa3xoan, pasxogute
33 AEMOHTAX, NpemectBaHe U Bb3CTaHOBABAHE, KAKTO U U3BBbPLIEHN NpeanllHN NaalaHna MUHYC CYMU
3a NpeaoCTtaBeHUN CTUMYIN.

Mpu nocneaBalLo oLeHABAaHE HAa aKTUBA ,,MPaBo Ha nonseaHe” ce npunarat UsSMCKBaHMNATA Ha MCC 16 kaTto
ce n3nosa3sa moaena no ueHa Ha l'IpI/I,CI,O6MBaHe, HamaneHa C HaTpynaHaTa aMmopPTU3aumna U HaYnCnheHUTe
o6e3u,eH|<v1. [pynata amopTm3sMpa akTMBa ,NpaBo Ha nonseaHe” 3a NO-KPaTKNAT nepunoa oT nosiesHnAa
KMBOT M CPOKA Ha NN3UHIOBUA A0rosop. AKo cobCcTBEHOCTTa BbpPXY aKTUBa Ce NPexXBbp/iIA MO CUNAATA Ha
NIN3NHTOBUA O0roBOpP A0 KpaA Ha CPOKa Ha A0orosopa, To ro amopTusnpa 3a noNe3HnAa my Xu1BOT.

Bcnukm KOpeKUUN Ha 3a4b/TIKEHNETO 3a INSNHT KOPUTUPAT U aKTUBa ,,NPaBO Ha nonasaHe”, a ako Ton e
HaNb/IHO aMOPTU3NPAH — CE OTYUTAT KaTO TEKYLL pPa3xo/ B TeKyLlaTa neyanba nau 3ary6a.

AKTMBUTE ,,NPaBO Ha NON3BaHe" ce TecTBaT 3a obesLeHKa B cboTBeTcTBMe ¢ MCC 36 Obe3LeHKa Ha aKTUBM,
KaTo ce npunara NOANTUKA 3a onpeaensHe U oTYMTaHe Ha 0be3leHKaTa, aHaIorMyHa Ha Ta3m Npu UMoTUTe
1 obopyaBaHeTo (AbATOTpaliHUTE MaTepuanHU aKTUBK). Bb3cTaHOBMMATa CTOMHOCT Ha aKTMBUTE ,,MPaBo
Ha non3BaHe" e No-BMCOKaTa OT ABeTe: crpaBea/iMBa CTOMHOCT be3 pa3xoam 3a npoaarkba nam cTomHocT
npu ynotpeba. 3a onpeaensaHeTo Ha CTOMHOCTTA Npu ynoTpeba Ha aKTMBUTE HbaewmTe NapuyHn noToum
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ce AMCKOHTMPAT A0 TAXHaTa HacTofAla CTOMHOCT KaTo ce npuaara AMCKOHTOBA HOpMa npeau AaHbuw,
KOATO 0TpasfBa TeKylMTe NasapHN YCA0BUA N OLEHKN Ha BpemeBaTa CTOMHOCT Ha MapuTe M puUcKoBeTe
cneuMdUUYHN 3a CbOTBETHUA aKTMB. 3arybute oT obe3sleHKa ce onpedenaT KaTo pPas/iMka mexay
Bb3CTaHOBMMaTa W 6anaHcoBaTa CTOMHOCT (Korato Bb3CTaHOBMMAaTa CTOMHOCT € MO-HUCKa OT
6anaHcoBaTa), U ce NPeAcCTaBAT B KOHCONMAMPaHUA OTYET 3a BCceobxBaTHMA AoxoA (B nedyanbata mau
3arybara 3a roguHaTa) Kato Apyru pasxoau.

AKTUBUTE ,,NPaBO Ha NoA3BaHe” ca NPeaAcTaBAT KbM “MMOTH, MalNHK, obopyaBaHe U akTUBK ,NPaBo Ha
nosi3BaHe” B KOHCONMANPAHUA OTYET 338 PUHAHCOBOTO CLCTOAHME, a TAXHATA aMOPTU3aLMA — KbM Pasxoan
33 amopTM3aLMA B KOHCONMAMPAHUA OTUYET 3a BCceobXBaTHUA A0X0A,

6) 3a0vaxeHue no Au3uH2

3agb/iKeHWe Mo AMSUHT Ce MPu3HaBa MbPBOHAYafHO MO HAcToAWATa CTOMHOCT Ha JIM3UHIOBUTE
nAalaHna, KOUTO He ca M3NaTeHN Kbm Tasum gaTa. Te BKAOYBAT:

e  (PUKCUpaHM nMnawaHusa (BKAOYUTENHO (GUKCUMPAHUM MO CbLUECTBO JIM3UHIOBU nalllaHuA),
HamaNeHU C NogneKaluTe Ha Nosy4yaBaHe IM3UHIOBU CTUMYN;

® [POMEH/IMBM JIM3UHTOBU NNAWAHUA, 3aBUCEWM OT MHAEKCU WAU MPOLEHTU MbPBOHAYaNHO
OLLeHEHMU, N3MNON3BANKN MHAEKCUTE UM NPOLEHTUTE Ha AaTaTa Ha CTapTMpPaHe Ha I3UHTa;

e LeHaTa 3a ynparkHABaHe Ha OnuuaTa 3a MOKYMNKa, ako € A0CTaTbYyHO CUTYPHO, Ye CbOTBETHOTO
ApyKecTBoTo oT [pynaTa, B KAYECTBOTO MY Ha JIM3MHIOMOJIyYaTe LWe Noa3Ba Ta3u onuus;

e /allaHMA Ha CaHKLUMM 33 NpeKpaTaBaHe Ha IM3UHIOBUTE J0rOBOPM, aKo B CPOKa Ha IM3UHIOBMA
[OroBOP € OTPA3eHO YNpParKHABAHETO Ha OMUMA 3a NPEKPATABAHETO Ha AOroBOPa OT CTPAHa Ha
OPYKECTBOTO-N3UHIONONyYaTenN;

e cymute, KOMTO pynaTta oYaKBa Aa NAaTM Ha JIM3MHIodaTenuTe KaTo rapaHuuM 3a OcCTaTbyHa
CTOMHOCT.

MPOMEHANBUTE NN3UHIOBM MAALLAHUA, KOUTO HE 3aBUCAT OT MHAEKCU MM MPELLEHKM, a Ca CBbP3aHM C
M3MNbJAHEHWE UAW C U3NO/I3BAHETO Ha OCHOBHMA aKTUB, HE Ce BK/IOYBAT B OLLEHKATa Ha 3a4b/IXKEHMETO No
J3WHT U B aKTWBa ,NPaBo Ha Non3BaHe”. Te ce NpM3HaBaT KaTo TeKyLL, pa3xos B Nepnoaa, B KOMTO HaCTbNK
cbbUTUETO MK 0BCTOATENCTBOTO, A0OBE/O A0 TE3W MAALLAHUA U Ce BKAOYBAT B Nevyanbarta v 3arybarta 3a
roguHara.

JIU3nHroBuTe NNalLaHMA ce AUCKOHTUPAT C IMXBEHWUA NPOLLEHT, 3a/10XKeH B A0rOBOPa, ako TON MOXKe Aa
6bae HenocpeacTBEHO onpeaeneH uamn ¢ anbepeHumaneH MXBEH NPOLEHT Ha CbOTBETHOTO APYMKECTBO
oT lpynaTta, KoeTo To 6M nnawano B cAyyan, ye 3aeme UHAHCOBM cpeacTBa, HeobxoauMmu 3a
No/lyd4aBaHETO Ha aKTUB CbC CXOAHA CTOMHOCT Ha aKTMBa ,MNPaBO Ha MON3BaHe", 3a CXOA4EH Nepuog, oT
BpEME, NpPW CXOAHO obe3neyeHWe M B CXOAHA WMKOHOMMYEecKa cpega. lpynata npwaara Kato
andepeHumaneH NMMXBEH NPOLLEHT IMXBEHUTE NPOLLEHTM NO IMXBEHA CTaTUCTUKA Ha BHB, KopurMpaHu Taka
ye Aa CbOTBETCTBAT HA CPOKA M HAa KOHTPareHTUTe no AN3MHroBuTe 40roBOpw.

JI3nHrosuTe NnalaHmna (BHOCKM) CbAbpiKaT B onpeaeneHo CboTHoleHMe GUHAHCOBUA pasxoa (nnxea) u
npMnagalwaTa ce YacT OT IM3UHIOBOTO 3aZ4b/KeHne (rnaBHuua). PHaHCOBUTE Pa3sxoam ce HauUCNsABaT B
KOHCONMAMPAHNA OTYET 3a BCeOOXBATHMA AOXOA NPe3 nepmnoaa Ha IM3nHra Ha nepuoanyHa 6asa, Taka ye
Ja ce MOCTUTHe MOCTOSIHEH /JIMXBEH MPOLEHT 3a OcCTaBaljaTa HeusnaaTeHa 4acT OT FAaBHMUATa Mo
JIM3MHIOBOTO 334bJ/IXKEHME, KAaTo Ce NPeacTaBAT KaTo ,,PUHAHCOB Pa3xoz, - pasxoz, 3a Mxea”.

3aabaKeHnATa No AU3NHT ce npeacraBA Ha OTAENEH pea Ha iMueBaTa CTpaHa Ha KOHCOTMAWPaHUA OTYHET
3a d)VIHaHCOBO CbCTOAHME.
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I'pynaTa oLueHABa nocneaBallo 3a4b/1XKEHNETO MO JIM3UHT KaTo:

e yBesMyaBa banaHcoBaTa CTOMHOCT, 3a @ OTPa3u IMXBaTa NO 3a4b/IKEHUATA MO IU3UHT;

e Hamanasa 6anaHcoBaTa CTOMHOCT, 33 i@ OTPa3n U3BbPLIEHUTE IN3UHIOBU NAALLLGHUS;

e npeoueHABa 6anaHcoBaTa CTOMHOCT Ha 3aA4bJ/IBKEHMATA NO JIM3UHT, 33 A3 OTPa3u NPEoLEHKUTE Naun
N3MeHEeHUATa Ha IN3NUHIOBUA AOTOBOP;

® rapaHUMMUTE 33 OCTaTb4Ha CTOMHOCT Ce NPepasriexaaT M KOpUrnpar, ako e Heo6Xo4MMO KbM Kpas
Ha BCEKW OTYETEH NepuroA.

lpynaTa npeoueHnBa 3aAbAXKeHMATa CU NO IU3UHT (MPU KOETO M3BBPLLBA M KOPECNOHAMPALLM 3annCBaHNA
KbM CbOTBETHMTE aKTUBM ,NPABO Ha No/3BaHe"), KoraTo:

® 1IMa NPOMAHA B CPOKA Ha /IM3UHra UAM € Bb3HMKHANO CbbuTMe Man o6CTOATENCTBO, KOETO e
[OBeNo [0 MPOMAHA B OLEHKaTa Ha OonuuATa 3a 3aKynyBaHe, MPU KOETO KOopurupaHute
3a4b/IKEHUA MO JIM3UHT Ce NPEN3YNCIABAT C KOPUTUPAH ANCKOHTOB NMPOLEHT;

® /Ma NPoOMSAHA B NNAWAHMATA 33 N3UHF, NPOM3TMYALLA OT MPOMAHA B MHAEKC UAU MPOLEHT UK
MMa MPOMAHA B CYMWUTE, KOMTO Ce O4YakBa Aa 6bAaT AbAXKMMM NO rapaHUMM 3a OCTaTbyHa
CTOMHOCT, MPU KOETO KOPUrMPaHUTE 3a4b/KEHUA NO NIUHT Ce NPEN3UYNCNABAT C HENPOMeHeHUA
(opurMHanHMA) OUCKOHTOB NPOLUEHT (OCBEH KOrato npomsaHaTa B JIM3WMHIOBUTE MAalaHuA,
MPOM3THYa OT MPOMAHA B MNaBalLUTE IMXBEHU MPOLEHTH, B TO3M C/yYail Ce U3M0A3Ba KOPUTMpaH
ANCKOHTOB NPOLEHT, KOMTO 0Tpa3ABa NPOMEHUTE B JINXBEHWNA MPOLLEHT);

®  /IN3MHTOBUAT AOrOBOP € U3MEHEH M TOBA M3MEHEHUE He e OTPA3EeHO KaTo OTAe/IeH JIN3UHT, B TO3M
CNyYalt 3a4bAXKEHNETO MO AN3UHF Ce NPensuYncnaBa Kato ce 6asmpa Ha CPOKa Ha NPOMeHeHuA
JIN3UHIOB A0r0BOP, ANCKOHTMPANKM NPOMEHEHUTE I3MHIOBU NIALLAHUA C KOPUTMPaH ANCKOHTOB
MPOLEHT KbM AaTaTa Ha B/AM3aHe B CUNA HA U3MEHEHMETO.

8) Knamkocpo4Hu Au3uH208U 002080pU U AU3UH208U 002080PpU OCHOBHUAM AKMUS, M0 KOUMO € C HUCKAd
cmoliHocm

lpynaTta npunara ocBoboxkgaBaHeTo no pega Ha MC®HO 16 OT M3MCKBAHETO 3a MPM3HABaHE Ha aKTMB
»MPABO Ha NoA3BaHe” U 3a4b/XKEHWE MO JIM3UHT 33 JIM3UHIOBUTE CM OOrOBOPM Ha aKTUBM Ha HMUCKa
CTOMHOCT, KOMTO [pynaTa cYnTa, Ye ca Ha HUCKa CTOMHOCT KaTo HOBW M Ce M3MON3BaT CAMOCTOATE/IHO B
lpynaTa, 6€3 Aa ca 3aBUCMMMU U TACHO CBbP3aHM C APYTN aKTUBM.

MnawaHnaTa BbB BPb3Ka C KPaTKOCPOYHU /IU3MHTOBM AOrOBOPM W /IM3UHTOBM A0rOBOPMU, MO KOUTO
OCHOBHUAT aKTUB € C HUCKa CTOMHOCT Ce MPW3HaBaT AUPEKTHO KaTo TeKyl, pa3xod, B KOHCOANAMpPaHuA
oT4yeT 3a BceobxBaTHMA goxon (B neyanbata wam 3arybata 3a roguHata) Ha 6asa nMHeeH meTon 3a
nepuoaa Ha N3NHra.

2.18.2.T'pynaTta KaTto AMsnHroaaten

[pynaTa Knacmd)mu,mpa BCEKU OT CBOUTE ZINSUHIOBU A0IOBOPU KAaTO AOroBOp 3a onepatneeH Uan Jorosop
3a d)MHaHCOB nunsuHr. Korato ¢ A0roBopa 3a JIM3NHI Ce NpPexBbvbp/IAT NO CbWeCTBO BCUYKM CbLUECTBEHU
pucKkoee MU CTONAHCKKN mn3rogn ot cobcTBEHOCTTa BbpXy OCHOBHMA aKTUB, TOM ce Knacmd)mu,mpa KaTo
Aoroeop 3a d)VIHaHCOB JNIN3UHT, BCUYKWU OCTaHa/IM O0rosopun ce K}'IaCVId)MLl,MpaT KaTo A0rosopun 3a
onepaTuBeH N3UHT.

Korato lpynaTta e MexXAWHEH NN3nHrogates, Ta 0T4YMTa OCHOBHUSA JIM3UHT U AOTOBOPDLT 33 NpeoTaaBaHe
KaTo ABa OTAeNHM AorosBopa. [JoroBopbT 3a npeoTAaBaHe ce Kaacubuuupa Kato GUHAHCOB MAM
onepaTMBEH B 3aBUCMMOCT OT aKTUBaA ,NPaBOo Ha No/3BaHe”, Bb3HWKHA/ N0 OCHOBHUA AOr0BOP.
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OI'IemeUGEH J/TU3UHe

MpuxoauTe oT Haem OT onepaTUBHUTE NIM3UHIU Ce NpM3HaBaT OT [pynaTta Ha inHeHa 6a3a 3a nepmoaa Ha
NIN3NHrosma Aorosop. MbpBOHaYaNHUTE MPEKU pPasxoau, U3BbPLIEHW BbB BPb3Ka C MOCTUrAaHETO Ha
onepaTUBHUA NNU3MHT, ce NpnbaBAT KbM HanaHcoBaTa CTOMHOCT Ha OCHOBHMA aKTMB U Ce MPMU3HaBaT KaTo
pa3xoa npes3 CPoKa Ha IM3MHIOBUA A0roBOp Ha IMHenHa ba3a.

OCHOBHUAT aKTuB, NpeaMeT Ha JIM3MHIOBMA J0roBOp, OCTaBa U ce NPeACTaBA B KOHCONNAMPAHMA OTYET 33
$dMHAHCOBOTO CbCTOAHME.

2.19. MpasurencteeHn pUHAHCUPAHUA

MpaBuUTENCTBEHOTO PUHAHCUPaHe NpeacTasnaBa pasandyHmM Gopmu Ha npeaoctassHe Ha 6e3Bb3mesgHu
cpefcTBa OT AbprKasaTa (MECTHW M LEHTPasHWU OpraHu U MHCTUTYLUMU) U/UAN MeXOYNPaBUTeNCcTBEHN
CNOpPa3yMeHMA 1 OpraHnsaLmu.

MpaBUTENCTBEHUTE GUHAHCUMpPaHUA (OBLLMHCKM, AbPXKaBHU UM MEKAYHapoAHW, BKA. MO peda Ha
nsnonssaHe Ha EBponelickute ¢poHAOBE U NPOrpamMm) ce NPU3HaBaT NbPBOHAYAHO KaTo OTCPOYEH L0X04,
(dbuHaHCcKUpaHe), KoraTo e Hanauue pasyMHa CUTYpHOCT, Yye Te We 6bae nosayyeHn ot [pynata, U ye
nocnegHaTa e cnasm/ia 1 cnasBa yCc/IoBUATa U U3UCKBAHMATA NO AapeHMeTo.

MpaBuTeNCTBEHO ¢UHAHCUPaHEe, CBbP3aHO C KOMMEHCMpaHe Ha HanpaBeHW pasxoau, ce MpusHasa B
TeKylWMTe nevandu u 3arybm Ha cucTemaTmuHa 6a3a 3a CbLMA Nepuod, Npe3 KOMTO ca NPU3HaTU U
pasxoguTe.

MpaButencTeeHo ¢uUHAHCUMPaAHE, CBbP3aHO C KOMMEHCUPAHE Ha WHBECTULMOHHWM pasxogu 3a
npuaobuBaHe Ha aKkTMB, Ce MPM3HaBa B TeKylMTe neyanbu mn 3arybm Ha cuctemaTuyHa 6asa 3a Lenus
nepuoa Ha NoJie3eH XMBOT Ha aKTMBA, NPOMOPLMOHANHO Ha pa3mMepa Ha Mpu3HaTata B pasxoguTe
amopTusaums.

MonyyeHUTe ¢GUHAHCMPAHUA, CBbP3aHM C aMOPTMIUPYEMWU AbATOTPAHM MaTEPUANHW aKTUBM ce
NPeacTaBAT B KOHCONMAMPAHUA OTYET 3a GMHAHCOBOTO CbCTOAHME KaTo Ab/ArOCPOYHU GUHAHCUMPAHUSA.
YacTTta, KoATO we 6bae Npu3HaTa KaTo TeKyl, npuxog npes cneasawute 12 meceua ce BKAOYBA B
TEKYLMTE NacuBM.

Mpu3HaTaTa KaTo npuxod 4YacT OT (UHaAHCUPaHUATa ce MpPeAcTaBA B KOHCONMAMPAHUA OT4YeT 3a
BCceobxBaTHMA Aoxoa (B neyanbata nam 3arybaTa 3a roamMHaTta) KbM ,ApYyrM AOXOAM OT AenHocTTa”.

2.20. MeHCUOHHU N ApYrY 3a4b/IXKEHUA KbM NepcoHana no CoOLManHoOTO U TPyA0BO
3aKOHOAaTe/CTBO

Tpy4oBUTE M OCUFYPUTENHU OTHOLWIEHWMA C paboTHUUUTE U CAyXUTenuTe B pynaTa ce OCHOBaBaT Ha
pasnopenbute Ha Kozekca Ha TpyZa M Ha pasnopeabute Ha AeNCTBALLOTO OCUTYPUTENTHO
3aKoHOZaTeNCTBO B bbarapus.

KpamkocpoyHu doxodu

KpaTKocpouHWTe AOXOAM 33 HaeTus nepcoHan nog ¢opmarta Ha Bb3HarpaxgeHus, 6OHyCU U coumanHu
AonnawaHua u npuaobumsku (M3UCKYEMM 3a ypexaaHe B pamkuTe Ha 12 mecela cied Kpaa Ha nepuoaa,
B KOWTO MNEPCOHabT € MOJIOKMUA TPYA, 33 TAX UK € U3MbJIHUA HE0HXOAMMUTE YCN0BMSA) Ce NPU3HABAT KaTo
pasxoz, B KOHCONMAMPAHUA OTYET 3a BceobxBaTHUSA foxos (B neyanbaTta unm 3arybata 3a rogmHaTta), OcBeH
ako gageH MC®O He n3McKBa TasM Cyma Aa Ce KanuTanmsmnpa B ce6ecToMHOCTTa Ha onpeaenieH akTuB 3a
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nepunoaa, B KOWMTO € NMONOXeH TPYABT 3a TAX VI/VI}'IVI Ca U3Nb/IHEHN N3UCKBAHNATA 3a TAXHOTO NOJly4aBaHe,
M KaTO TEKYLW,O 3aab/1KeHUE (cne,u, npucnagaHe Ha BCUYKKM N1aTeEHU BEYE CYMU U NOoNarawm ce y,ﬂ,p'b)-KKM)
B pasmep Ha HEAUCKOHTUPAHATA UM CyMa.

Kbm faTtaTa Ha BCEKM GMHAHCOB oT4yeT pynaTa NpaBM OLLEHKA Ha CymaTa Ha OYaKBaHWUTE pPasxoau no
HaTPynBaLLUTE Ce KOMMEHCMPYEeMU OTMYCKU, KOATO Ce OYaKBa ga bbae u3nsateHa KaTo pesynTtaT oT
HeM3MNoN3BaHOTO NPABO Ha HaTpynaH OTNycK. B oueHKaTa ce BKAOYBAT NpMban3MTeNHATa NPEeLLEeHKa 3a
CYMUTE Ha CamuTe Bb3HArpaXAeHus M Ha BHOCKWUTE MO 3a4b/IKUTENHOTO O6LWECTBEHO WM 34paBHO
ocUrypsaBaHe, KOUTO paboToAaTeNAT Ab/IKM BbPXY TE3U CYMU.

JvneocpoyHu 0oxo0u npu neHCUoOHUpaHe
lnaHose ¢ 0edpuHUPAHU BHOCKU

OcHOBHO 3aab/keHue Ha [pynata Kato pabotogaten B bbarapua e Aa M3BbPLUBA 3a4b/IXKUTENHO
oCurypsiBaHe Ha HaeTua cuM nepcoHan 3a ¢oHA “NMeHcun”, AOMbAHUTENHO 3a4b/IKUTENHO MEHCUOHHO
ocurypasaHe (43M0), doHg “Obwo 3abonsBaHe U maitunHcteo” (O3M), doHa “BespaboTnua”’, doHA,
“TpyaoBsa 3n10nonyKa u npodpecroHanHa bonect” (T3MNB), poHA “TapaHTUpaHe B3eMaHUA Ha paboTHULMTE
n cnyxutenute” (FTBPC) n 3apaBHO ocurypaBaHe. PasmepuTe Ha OCUTypUTETHUTE BHOCKM Ce YyTBbpKAaBaT
BCAKa rogMHa cbC 3aKoHa 3a btoayketa Ha OO0 1 3aKkoHa 3a bioaxkeTta Ha H30OK 3a cboTBeTHaTa roamnHa.
BHOCKMTE ce pa3snpegensaTt mexagy paboroaaTens u oCUrypeHoOTO AnLE B CbOTBETCTBME C MpaBuaaTa ot
KogzekKca 3a coumanHo ocurypssaHe (KCO).

Tesn ocuryputesiHM NEHCUOHHW MNAHOBE, MpuUaaraHn oT Ipynata B KayecTBoTo W Ha pabotogaTen, ca
nnaHose ¢ AedpuMHUPaHM BHOCKWU. Mpu Tax paboTodaTenaT naawa MeceyHo onpeneneHu BHOCKM B
AbpkaBHuTe doHA “MeHcnn”, doHa “O3M*, doHa “BespaboTnua“, poHg “T3ME“, KAKTO U B yHUBEPCANHM
1 NpodecMoHaNHN NEHCUOHHU PoHA0BE - Ha 6a3a GUKCMPAHM MO 3aKOH NPOLLEHTM M HAMA NPABHO MUK
KOHCTPYKTMBHO 3aJb/KeHWe Aa Aonaawa Bbe poHaoBeTe OHbAeLy BHOCKM B Cly4auTe, KOraTo Te HAMaT
[OCTaTbYHO CPeAcTBa [a M3NNATAT HAa CbOTBETHWUTE /IMLA 3apaboTeHMTe OT TAX CyMM 3a nepuoda Ha
TPYAOBMA UM CTaXK. AHAZIOMMYHM Ca U 3a4b/KEHUATA NO OTHOLEHME Ha 34PAaBHOTO OCUTYpPsABaHeE.

Kbm MpynaTa HAMa cb3aaaeH 1 QyHKLMOHMpPALL, YacTeH A06poBOaeH ocuryputeneH GoHA,.

Obnknmute ot pynata BHOCKM MO nNaaHoBeTe ¢ AedUHMPaAHU BHOCKM 33 COUMANHOTO M 34pPaBHO
oCUrypsaBaHe ce MpM3HaBaT KaTo TEKyL, pasxoj B KOHCONMAMPaAHUA OT4YeT 3a BceobxBaTHMA AoXon (B
neyanbata wunu 3arybaTa 3a rogmHata), ocBeH ako gageH MC®O He M3MCKBa TasM cyma ga ce
Kanutanusmpa B cebecToHOCTTa Ha onpeaesieH akTMB, M KaTo TEeKyLWO 3a4b/IKeHME B HEAMCKOHTMPAH
pasmep, 3ae4HO M B Mepuoda Ha MosaraHe Ha TPyAa M Ha HAauYMCIEHUETO Ha CbOTBETHUTE AOXOAM Ha
HaeTuTe LA, C KOUTO AOXOAN BHOCKMTE Ca CBbP3aHMu.

MnaHose ¢ OeghuHUpPaHU Boxodu

CbrnacHo Kopaekca Ha TpyZa ApPY*KecTBOTO B Ka4ecTBOTO My Ha paboToaaTen e 3aA4b/KeHO M3nnalla Ha
nepcoHana cu obesuleTeHne B pasmep Ha BPYTHOTO TPYA0BO Bb3HarpaxKAeHNe Ha CbOTBETHUA CAYKUTEN
3a ABa Mecela Npu npekpaTABaHe Ha TPYAOBOTO NPaBOOTHOLWIEHME C Hero nopagu neHcuoHupaHe. B
CNy4al, ye CAYKUTeNAT e Npuaobun B NpeanpUATUETO WAM B CbllaTa rpyna npeanpuaTMa Aecet roguHu
TPYAOB CTaXk nNpes nocieAHuUTe ABadeceT roAnHu, obeslleTeHneTo e B pasmep Ha BpyTHOTO TPyAoBO
Bb3HarparkaeHue 3a wecrt mecela. Mo cBOUTE XapaKTEPUCTUKM TE3U CXeMM NpeacTaBnaBaT HepoHAMpPaHU
nnaHoBse ¢ AedUHUPaAHN OOXOAN.

M3umncneHmeTo Ha pa3mepa Ha Te3n 3a4b/IKEHUA HaNara y4aCtueTo Ha KBaﬂVIq)VILI,MpaHM dKTHOEepH, 3a Oa
MOXe Oa ce onpenenn TaAXxHaTta ceraliHa CTOMHOCT KbM AaTaTa Ha KOHCONMAUNpPaHnNA d)MHaHCOB OTYeT, No

39



rPYMA Bb/ITAPCKA ®OHAOBA BOPCA
MPUNOKEHNA KbM rOANLLIEH KOHCONMANPAH ®UHAHCOB OTYHET 3A 2024T.

KOATO Te ce npeAcCTaBAT B KOHCONMAMPaHUA OTYyeT 3a (PUHAHCOBOTO CbCTOSAHME, a PEeCrneKTUBHO
M3MEHEHMETO B CTOMHOCTTAa MM, Ce NPeACTaBsA B KOHCO/IMAMPAHMA OTYET 33 BCeOOXBaTHUA A0X04 KaTo: a)
pa3xoAmTe 3a TEKYLL, M MUHAN CTaX, PasxoAnTe 3a INXBa U ePeKTUTE OT CbKPaLLEHUATA U YpeXKaaHuMATa ce
npusHaBeaT BeAHara, B Nepmoaa, B KOWTO Bb3HUKHAT, U ce NPeACTaBAT B TeKylllaTa nevyanba unm 3aryba, no
cTaTvAa ,pasxoam 3a nepcoHan”, a 6) epekTuTe OT NOCNeABaLUMTE OLEHKM Ha 3a4b/XKEHUATa, KOUTO Mo
CbLLLECTBO MPeACTaB/sBaT aKTIOEPCKU neyanbu u 3arybu, ce npusHaBaT BeAHara, B nepuoaa, B KOMTO
Bb3HMKHAT, U Ce NPEeACTaBAT KbM PYrnTe KOMMNOHEHTU Ha BCeobXBaTHMA A0X04, NO CTaTus ,,noc/ieasaLim
OLLEHKM Ha NEeHCUMOHHM NnaHoBe ¢ AedUHMPaHM Aoxoam. AKTIOepCcKUTe neyanbu u 3arybu nponsTnyar ot
NPOMEHU B aKTIOEPCKUTE NPEANONONKEHMA N ONUTA.

KbM AaTaTa Ha BCeKM roguiueH ¢uHaHCOB oT4yeT [pynaTa HasHayaBa cepTUdULMPAHN aKTIOEPU, KOUTO
M34aBaT AoKAa4 C TeXHUTE U3YMCAEHUA OTHOCHO AbATOCPOYHUTE MY 3aAbAXKEHMA KbM NepcoHana 3a
obeslleTeHMA NpU NeHcMoHMpaHe. 3a UenTa Te npuaarat KpeauTHUA MeToA Ha NPOrHO3HUTE eAUHULN.
CeraluHaTa CTOMHOCT Ha 3a4b/I*KeHUETO Mo AedUHUPaHUTE OXOAM Ce U3UMCNABA Ype3 ANCKOHTUPaHE Ha
6baeLmnTe NapnyHM NOTOLM, KOUTO Ce OYaKBa Aa 6bAaT U3NNAaTEHW B PpaMKWUTE Ha MaTypuTeTa Ha ToBa
3a4b/KEHNE U NPU U3MNON3BAHETO Ha /IMXBEHUTE PaBHMLLA Ha AbPXKaBHM AbATOCPOYHM obaUraumm c
noaobeH cpok, KOTUPaHWU B Bbarapua, KbAeTo GYHKLMOHMPA U CaMOTO A PYXHecTBo.

Joxodu npu HanyckaHe

CbrnacHo MecTHWUTe pasnopeabu Ha TPYAOBOTO W OCUTYPUTENHO 3aKoHoAaTencTso B bbarapus,
APYXeCTBOTO Kato paboTofatensaT vma 3adb/XeHue Aa M3NAaTM npu npekpaTABaHe Ha TPyaAoBuA
[0roBop npeau NeHcMoHnpaHe onpeaeneHy Buaose obesweteHus.

lpynaTa npusHaBa 3af4b/BKEHWA KbM MepcoHana no A0XOAM NPW HanyckaHe Mpeam HacTbMBaHe Ha
NMeHCMOHHA Bb3PacT, KOraTto e AeMOHCTpUpPaH 06BbP3Balll aHraXUMEHT, Ha 6a3a Ny6AMYHO aHOHCUPaH
nnaH, BK/. 3a NPECTPYKTYpUpaHe, Aa ce NpekpaT TPYA0BMAT A0roBOP CbC CbOTBETHMTE AnLa 6e3 Aa uma
Bb3MOKHOCT [la CE€ OTMEHMU, AN Npu GopManHOTO U3AaBaHe Ha JAOKYMeHTUTe 3a 406p0BO/IHO HaMyCKaHe.
[loxoan npwu HamyckaHe, maaTMmu cieg noseye oT 12 meceua, ce AMCKOHTMPAT W NpPeacTaBAT B
KOHCONMAMPaHNA OTYET 38 GUHAHCOBOTO CbCTOAHME NO TAXHATA CeraliHa CTOMHOCT.

2.21. AKUMNOHEepeH Kanutan u pesepsu

Bbarapcka ¢oHaoBa 6opca AL (4pyKecTBOTO-maliKa) € aKUMOHEPHO APYXKECTBO U e 3a4b/IKEHO Aa
peructpmpa B TbProBCKUA PErncTbp onpeaesieH pasmep Ha aKLMOHEePeH KanuTtan, KOMTO Aa CAYKM KaTo
obesneyeHne Ha KpPeaUTOPUTE Ha APYMKECTBOTO 33 M3MbJAHEHWE Ha TeXHWUTe B3eMaHUs KbM Hero.
AKLMOHEepUTe OTrOBapPAT 3a 3a4b/IKEHUATA Ha APYKECTBOTO-MaliKa 40 pa3mepa Ha CBOETO aKUMOHEepHO
yyacTve B KanuTtana M moraT Aa npeTeHAuMpaTt BpbliaHe Ha ToBa ydvacTMe camo B MPOWM3BOACTBO MO
JNIMKBUAALUMA UAN HECbCTOATENHOCT. [Jpy»KecTBOTO-Malika OTYMTa OCHOBHMA CU KanuTan Mo HOMWHaHa
CTOMHOCT Ha PerucTpupaHnTe B CbAa aKLMUW.

Cbr1acHO U3NCKBaHMATA Ha TbProBCKMA 3aKOH M YCTaBa, APYKECTBOTO-MaliKa e A/bXKHO Aa dopmumpa U
¢doHA PesepBeH (3aKOHOBK pe3epBu), KaTo U3TOYHUUM Ha poHAa moraT ga 6baaT:

e Hall-manko eaHa pgeceTa OT MedyanbaTta, KoATO ce OTAeNs, AOKaTo cpeacTsata BbB $oHAA
AOCTUIHAT eAHa AeceTa YyacT OT  KanuTana uam no-ronsma 4acT, npeasuaeHa s Ycrasa;

e cpeacTBaTa, NoJiydeHU Haf HOMWHaNHATa CTOMHOCT Ha akuuuTe Npu n3gaBaHeTo MM (NpemueH
peseps);

e [PYrv M3TOUYHULN, NPEABUAEHU C onpeaeneHo pelueHne Ha O6woTo cbbpaHue.
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CDEACTBaTa oT (I)OH,D,a MoraTt ga ce n3non3eart CaMmo 3a NOKpmMBaHeE Ha roguvlliHaTa 3ary6a M Ha 3ary6V| oT
npeaoxogHun roguvHu. Korato cpeancreata BbB d)OH,CI,a AOCTUTHAT onpeaeneHna B YcraBa MMHMMANEH
pa3mep, cpeacresaTta Hag Ta3n Cyma MoraTt Aa 6'b,£I,aT M3MN0N3BaHU 3a yBE€/IMYAaBaHE Ha KanuTtana.

O6paTHO M3KyneHWUTe COBCTBEHM aKUMKM ce npucnagaT oT cobCTBEHMA KanuTan M ca NpeacTtaBeHu B
KOHCONMANPAHUA OTYET 3a PUHAHCOBOTO CbCTOAHME NO cebecToMHOCT (LeHa Ha npuaobusaHe), KaTto ¢
6pyTHaTa UM NOKYMHaA LUeHa e HamasieH COBCTBEHUAT KanuTan Ha MpynaTta. He ce npu3sHaBa HUTO neyan6ba,
HUTO 3aryba OT MOKynKata, npogarkbaTta, emuUTUpaHETO WM 06e3CMNBaHETO Ha WHCTPYMEHTU Ha
cobctBeHnAa Kanutan Ha lpynata. TakmBa obpaTHO M3KyneHM akumm morat ga 6baaTt npuaobutn m
ObpXKaHW OT NpeanpuATUETO WMAWM OT APYrM UNEHOBE Ha KOHco/augupaHaTta rpyna. lnaTeHoTo uau
Mosly4eHOTO Bb3HArpakAeHMe ce nNpu3HaBa AMPEKTHO B cobcTBeHMA KanuTtana. Pasnukata mexay
MOKyMnHaTa LieHa M NpodarkHaTa UeHa Ha akuuuTe npu nocnegBawa npogarkba Ha obpaTHO M3KyneHu
COBCTBEHM aKLMK Cce OTYMTA B CTaTUATa ,Pe3epB No 06paTHO U3KYMNEHU aKLMN®.

Pe3epBbT N0 GMHAHCOBM aKTUBM, OTYMTAHM MO CNpasBea/iMBa CTOMHOCT npe3 Apyr BceobxBaTeH A0X04 e
dopmupaH oT pasnmkata mexkay HanaHcosaTa CTOMHOCT Ha GMHAHCOBMTE aKTMBM MO CNpasen/MBa
CTOMHOCT npe3 Apyr BceobxBaTeH 40X04 U TEXHUTE CnpaBea/IMBMN CTOMHOCTM KbM AaTaTa Ha U3BbpLUBaHe
Ha npeoueHKaTa. To3un pe3eps ce NPexBbp/a KbM TeKyLWMTe nedyanbu 1 3arybu B KOHCONUAMPAHUA OTYET
3a BceobxBaTHuA Ooxofd (B medyan6arta mau 3arybata 3a roguHaTa) — 3a AbATOBUTE LEHHM KHUMKa Mo
cnpaseanMBa CTOMHOCT npes Apyr BceobxBaTeH A0X0A4, Pecrn. B HaTpynaHW nevyanbu — 3a KanuTtasoBuTe
LLeHHM KHMXKa, B CydamnTe Korato puHaHCOBMTE akTUBM ce ocBoboaaT (npoaaaat) ot [pynaTa.

2.22. [aHbum BbpXy neyanbara

TekywmMTe AaHbUM BbpPXy Meyanbata Ha agpyKectBaTa B lpynaTa ca onpegeneHn B CbOTBETCTBME C
M3UCKBaHMATA Ha OBLATAPCKOTO [AaHbYHO 3aKOHOAATE/NICTBO — 3aKOHAa 3a KOPNopaTUMBHOTO MOAOXOAHO
obnaraHe. HomnHanHaTa gaHbyHa CTaBKa B bbarapua 3a 2024 r. e 10 % (2023 r.: 10%).

OTcpouyeHWTe AaHbLM BbpXy neyanbaTta ce onpeaenat ype3 npunaraHe Ha 6anaHcoBua meTos 3a
onpeaensiHe Ha 3aAb/AXKEHMETO OTHOCHO BCMYKM BPEMEHHW Pa3/IMKM Ha ApYKecTBaTa B [pynaTa Kbm
JaTaTa Ha KOHCONMAMPaHUA GUHAHCOBMA OTYET, KOMTO CbLLECTBYBAT MeXay 6anaHCoOBUTE CTOMHOCTM U
AaHbYHUTE OCHOBU Ha OTAE/HUTE aKTUBU M NaCUBMU.

OTcpoyeHUTe AaHbYHM MacuMBK ce NPU3HABaT 3a BCUYKM obnaraemm BpeMeHHW Pas/inKK, C U3KAoYeHue
Ha Te3u, NopPoANAN Ce OT MPU3HABAHETO Ha aKTMUB UM NacuB, KOMTO KbM AaTaTa Ha CToONaHCKaTa onepauus
He e MOBAUAN BbPXY CYETOBOAHATA U AaHbyHaTa nevanba/(3ary6a).

OTCcpoYeHUTe AaHbYHM aAKTMBM Ce MNPU3HABaT 33 BCMYKM HamansemMn BPEeMEHHU Pas/iMKM M 3a
Heu3non3BaHUTE AaHbYHU 3arybu [0 CTENeHTa, 40 KOATO e BEPOATHO Te Aa Ce NPoABAT 06paTHO 1 Aa bbae
reHepvpaHa B 6baelle AocTaTbyHa obnaraema nevanba uamM ga ce NposasAT obnaraemu BpemeHHU
Pas/IMKKM, OT KOMTO A3 MOraT Aa ce NpUCNagHaT Te3n HaMafaeMu Pas/IvKK, C U3KOUYEHUE HA PA3/IUKUTE,
nopoauan ce oT NPU3HABAHETO Ha aKTUB WM MACcMB, KOMTO KbM AaTaTa Ha CTOMAHCKATa onepauus He e
NOB/IMAN BbPXYy CYETOBOAHATA U AaHbYyHaTa neyanba/(3aryba).

banaHcoBaTa CTOMHOCT Ha BCUYKM OTCPOYEeHU AaHDBYHUN aKTUBU Ce npernexga KbM KpaAa Ha BCEKUN OTHETEH
nepunoaun ce peayumnpart go cteneHTta, 40 KOATO € BEPOATHO Te Aa Ce NMPOABAT 06paTHO 1 Oa ce reHepupa
AO0CTAaTb4yHO obnaraema neyanba wau npoAasABawin ce npes3 cvlma nepuos obnaraemm BPEMEHHU
Pa3/INKKN, C KOUTO Te Aa MoraT Aa 6'b,CI,aT npucnagHaTt Ui KOMNeHCnpaHu.
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OTCpOHEHMTe AaHbun, CBbP3aHU C O6eKTM, KOWUTO Ca OTYETEHWU KAaTO APYTrM KOMIMOHEHTU Ha BCEOOXBaTHMSA
Ao0xXo4 Uan Kanntasnosa No3nunAa B KOHCONMAMPAHUA OTYET 34 (bMHaHCOBOTO CbCTOAHUE, CBLLO Ce OTUUTAT
ANPEKTHO KbM CbOTBETHMUA KOMMOHEHT Ha BCeobXxBaTHUA aoxod naun 6anaHcoBaTa KanuTanoBa nosnuua.

OTCpOHEHMTe AaHBYHU aKTUBU U MaACUBU CE OUEHABAT Ha 6asa AdHBYHUTE CTaBKM U OCHOBU, KOUTO Ce
O4YaKBa Aa Ce npunarat 3a nepnoaa U Thna onepaunn, npes KOUTo akKTUBUTE Ce OYaKBa Aa Ce peannsnpar,
a nacmsuTe - ga ce ypegar (noracm), Ha basa AaHBYHUTE 3aKOHU, KOUTO Ca B CKUJ1a UIU C roniAMa CTeneH
Ha CUTYPHOCT Ce O4YaKBa Aa Ca B CU1a, U MO AaHDBYHU CTaBKU HA AbpPXKaBaTa (PeI'IYGﬂMKa B'bl'll'apMﬂ), B YNATO
ropUCcaAnKUMNA ce o4aKBa Aa Ce peasM3npa CbOTBETHUAT OTCPOYEH aKTUB U/IN NaCUB.

OTcpoyeHM AaHbYHWU AaKTMBM Ha edHO APYXKecTBO OT [pynaTta ce NpeAcTaBAT HETHO CpeLly OTCPOYEHMU
OaHbYHM MacMBM Ha TOBA APYMKECTBO, KOraTo TO Ce fBABA 3a TAX AAHBYHMAT MJaTel, B CbOTBETHATa
IOPUCAMKLMA, U TO TOraBa M CaMo ToraBa, KOraTto ApPY*KeCTBOTO MMa 3aKOHHO NpaBo Aa M3BbpLIBa UK
nosly4aBa HETHW MallaHMA Ha TEKYLLN AaHBUYHM 3a4bAKEHUA NN B3EMAHUA NO AaHBK BbPXY A0X0A4a.

Kbm 31.12.2024 r. oTcpoyeHUTe AaHbLUM BbPXY NevanbaTa Ha MpynaTa ca OLEeHEeHW Npu CTaBKa, KOATO € B
pa3smep Ha 10% (31.12.2023 r.: 10 %).

2.23. ®DUHAHCOBU UHCTPYMEHTHU

®NHAHCOB MHCTPYMEHT € BCEKW A0roBOp, KOMTO Nopakaa eAHOBPEMEHHO KaKTo GMHAHCOB aKTMB B e4HO
npeanpuATUe, Taka n GUHaAHCOB NacKMB UAU MHCTPYMEHT Ha cOBCTBEHMA KanuTan B ApYro npeanpuatme.

2.23.1.®uHaHCOBU aKTUBU
MbpeoHavanHo nNpusHasaHe, KAAcugpuUKayusa u oyeHseaHe

Mpu NbPBOHAYANHOTO UM NpU3HaBaHe PUHAHCOBUTE aKTMBKM Ha [pynaTta ce KnacuduumpaTt B TPU rpynu,
cnopepg, nocnesBallaTta UM OLEHKa: Mo aMopTU3MpPaHa CTOMHOCT; NO cnpaBeAinBa CTOMHOCT nNpes Apyrus
BCeobxBaTeH A0X04; M NO cnpaBes/nBa CTOMHOCT npes nevanbarta uam 3arybara.

lpynaTa nbpBOHaYanHO ouLeHsABa GMHAHCOBUTE aKTUBM MO CnpaBeanMBa CTOMHOCT, a B C/AydyauTe Ha
$dVMHaAHCOBKM aKTMBM, KOMTO He Ce OTYMTAT MO CnpaBesIMBa CTOMHOCT npe3 nedvanbaTta uam 3arybara, ce
006aBAT NpeknTe pasxoam No cAenkarta. M3KnoueHne ca TbProBCKUTE B3eMaHWA, KOUTO He CbAbprKaT
CblllecTBEH KOMMOHEHT Ha pUHaAHCUpaHe - Te ce oueHABaT Ha 6a3a LeHaTa Ha cAenKkarta, onpegeneHa
cbrnacHo MC®O 15 v uspgageHata ¢paktypa (MpunoskeHue 2.15).

MOKynKWUTe MAK NpoaaxKbmute Ha GUHAHCOBM aKTUBM, YNUTO YCNOBMA M3MUCKBAT AOCTaBKa Ha aKTUBUTE B
paMKuTe Ha JaJeH nepuog oT Bpeme, ycTaHoBeH 06MKHOBEHO C HOPMaTUBHA pasnopeaba uav gencrealla
NPaKTUKa Ha CbOTBETHMA Nas3ap (pedoBHM MOKYMNKKM), ce NpM3HaBaT Ha AaTaTta Ha TbpryBaHe (caenkata),
T.e. Ha AaTaTa, Ha KoATo MpynaTa e noena HOETMEHSIEM aHTaXKMMEHT A3 3aKyNnu WY NPoLaje aKTMBa.

Knacudmkaumata Ha ¢GMHaAHCOBUTE aKTMBM NPU  MbPBOHAYANHOTO MM NpU3HaBaHe 3aBUCUM OT
XapaKTepPUCTUKUTE Ha AOTOBOPHUTE MAapPUYHM NOTOLM Ha CbOTBETHMA GUHAHCOB aKTUB U B1U3Hec moaena
Ha ApYXKeCcTBOTO 3a HEroBOTO ynpasieHue. 3a Aa 6bae KnacuduumpaH u oueHABaH NO aMoOpPTU3MPaHaA
CTOMHOCT UK NO CNpaBeAAnBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0X0A4, YCA0BUATA Ha AaaeH GMHAHCOB
aKTMB TpsAbBa Aa nopaxAaT NapuMyHM NOTOLM, KOMUTO NpeacTaBAABaT 'camo NaallaHWA Mo rAaBHULATA U
nuxsata (CMI)" no HeMsabAKEHATA CyMa Ha raBHMLUATA. 33 UEeNTa ce M3BbPLUBA aHA/IM3 Ypes TecT Ha
CMNIJ1 Ha HXBOTO HA MHCTPYMEHT.
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BusHec mogensT Ha MpynaTa 3a ynpasnieHvne Ha GMHAHCOBUTE aKTMBM OTPa3ABa HauMHa, No KoiTo MpynaTa
ynpaB/ifiBa GUHAHCOBUTE CU aKTMBM 33 reHepupaHe Ha NapuyHM NoToun. BU3Hec moaensbT onpeaens aanv
NapuyHUTE MOTOUM NPOM3TMYAT OT CbOMpaHeTO Ha AOroBOPHWM MAPMYHM MOTOUM, Ha Npogarkba Ha
dUHAHCOBUTE aKTUBK, AW U ABETE.

Mocnedeaujo oyeHAsaHe
3a uennTe Ha NOCNEeABaLLOTO OLeHABaHe GMHAHCOBUTE aKTUBM ca KnacuduLMpPaHU B TPU KaTeropuu:

o  ®KWHAHCOBM aKTMBM NO aMOPTU3MpPAHA CTOMHOCT;

e  ®UHAHCOBM aKTUBM MO CNpaBeAMBa CTOMHOCT Npe3 Apyrva BceobxsaTeH Aoxo4 ¢ "peunkampanHe”
Ha KYMy/1laTUBHUTE neyanbu nnm sarybm (4bNroBu MHCTPYMEHTH);

e ®WHAHCOBM aKTMBM MO CNpaBeA/MBa CTOMHOCT Mpe3 Apyrma BceobxBaTeH aoxon 6es
"peumknnpaHe" Ha KymynaTUBHUTE NeYanbum u 3arybu (KanuTanoBU UHCTPYMEHTH).

KnacugukayuoHHu epynu
duHaHcoeu akmueu rno amopmusupaHa cmoliHocm

lpynaTa oueHABa GMHAHCOBUTE aKTUBM MO amMOPTM3UPaHa CTOMHOCT KOraTo ca YA0B/AeTBOPEHM U ABeTe
yCA0BUA NO-A0NY:

e  (DUHaAHCOBUAT aKTUB Ce AbPXKM U U3NOA3BA B pamMKuUTe Ha BuU3Hec moden, Mmalll 3a Len HeroBoTo
AbpXKaHe c or/ies nojiy4yaBaHe Ha 4OrOBOPHMTE NapMYHM NMOTOLM OT HErO, U

® yCNoBMATa Ha A0rosopa 3a GUHAHCOBUA aKTMB NOPaXKAaT NapUYHM NOTOLUM Ha KOHKPETHU AaTy,
KOWUTO NpeACTaBiABaT CaMo MAALLaHUA Ha MaBHULATA U IMXBUTE BbPXY HEU3Ab/IKEHATa Cyma Ha
rnasHuuUaTa.

dunHaHCOBUTE aKTMBM MO aMOPTM3MPaHa CTOMHOCT BMNOC/NEACTBME ce oueHABaT Ha 6asa metoga Ha
edpeKTMBHMA nuxseH npoueHT (E/IM). Te nognexat n Ha obe3sueHKa. Neyanbute 1 3arybuTe ce npusHasaT
B KOHCOMAMPaHMUA OTYeT 3a BceobxsaTHMA Aoxon (B neyanbata wau 3arybata 3a roguHaTa), Korato
aKTUBBLT 6bae oTnucaH, mogudbuumpaH nam obesueHeH.

®durHaHCOBUTE aKTUBM MO aMOPTU3NPAHA CTOMHOCT Ha pynaTta 06MYaiiHO BKAOYBAT: NAaPUYHM CPeacTBa U
€KBMBANEHTU B BAHKM, CPOYHU AEMNO3UTU B BAHKM, TbPrOBCKM M APYrY B3E@MaHUA OT KOHTPareHTu 1 Tpetu
nvua 1 noptdeinn oT AbAroBU LeHHU KHuXKa (MpunoxkeHue 2.14, MpunoxeHune 2.15 n MNpunoxkeHue
2.16).

duHaHCOBU aKmueu no cnpasedauea cmoiiHocm npe3 Opy2 eceobxeameH 00x00 (Ovrzosu
UHcmpymeHmuy)

[pynaTa oueHABa AbArOBUTE CU UMHCTPYMEHTWU MO ChnpasensvBa CToMHoOCT npes3 Apyrma BceobxsaTeH
A0Xo4, KoraTto Ca ya0oB/1€TBOPEHU U ABETE YCN0BUA NO-40NY:

L d)MHaHCOBMHT dKTUB Ce ABbPXKU N N3MO0N13BA B PAMKUTE Ha 6u3sHec mMmoAen C uen KakTo 3a c1>614paHe
Ha AO0roBOpPHUTE NAapPUYHN NOTOLMU, TaKa U 3a rlpo,u,a>K6aTa My, n

® YCN0OBMATA Ha A0Orosopa 3a d)MHaHCOBVIFI dKTUB NOopaxaaT NapnyHM NoToun Ha KOHKPETHW OaTH,
KOUTO NpeAactaBaAaBaT CaMo NialaHMA Ha raBHULUATA U IMXBATa BbPXYy HEU3Ab/1KEHATA CyMa Ha
rnaBHuMUaTa.

Mo oTHoWeHMe Ha Abarosute MHCTPYMEHTHU NO CnpaBeninBa CTOMHOCT npes apyrua BceobxBaTeH 4oxoa,
npuxoanTe oT 1INXBU, BaslyTHATa NpeoueHKa n 3aI'Y6VITe oT O6€3Ll,eHI-(a BK/1. U TAXHOTO Bb3CTaHOBABAHE, Ce
NMPV3HaBaT B KOHCONMMAONPAHNA OTHET 34 BCEO6XBaTHUS Aoxon (B nevyanbarta nam 3ary6aTa 3a I'O,CI,VIHaTa) n
ce n34yncnAasat no CobwmA Ha4YMH KaKTO Te3n 3a d)VIHaHCOBMTe dKTUBU NO aMOPTU3UPaAHa CTOMHOCT.
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OcTaHanMTe NPOMEHU B CrpaBeA/iMBaTa CTOMHOCT ce NpM3HaBaT B Apyrvsa BceobxBaTeH 4oXo4 M pecn. B
peseps No GMHAHCOBM aKTUBM MO CNPaBeANNBA CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxo4,. Mpu oTnunceaHe,
KyMynaTuMBHaTa NpoMsaHa B CnpaBes/inBaTa CTOMHOCT, NpM3HaTa B Apyrua BceobxsBaTeH A0X04, ce OTYMTa
(peuunknupa) npes neyanbarta unu 3arybara.

Obnrosute MHCTPYMEHTM MO CnpasBeasivMBa CTOMHOCT npes3 Apyrua BceobxsaTeH Aoxod Ha lpynaTa
06M1YaliHO BK/IOYBAT MOPTHENNMN OT AbPIKABHU LIeHHM KHUMKA.

®duHaHcosU akmusu no crpasednusa cmoliHocm npe3 Opye eceobxeameH 00x00 (Kanumanosu
UHCMpymeHmu)

MpY NbPBOHAYANHOTO MM NPU3HABaHe MpynaTa MOXKe Aa HanpaBM HEOTMEHUM M360p Aa Knacuouumpa
onpeaeneHy KanutaaoBM MHCTPYMEHTM KaTo TakMBa, onpedeneHu no cnpaseainea CTOMHOCT B Apyrus
BCEOOXBATEH A0X0A, HO CaMO KOraTo Te OTroBapAT Ha onpeaesieHNeTo 3a cobCTBEH KanuTan CbraacHo
MCC 32 @uHaHco8U UHCMpPYMeHMU: MPeOCcmassHe N He ce AbPKaT C Len TbprysaHe. KnacudukaumaTa ce
onpeaens Ha 6a3a MHAMBMAYANHO HUBO, UHCTPYMEHT MO UHCTPYMEHT.

Mpu oTnMcBaHe Ha Te3n aKTMBM NevyanbuTte u 3arybuTe oT oUEeHKa A0 crpaBea/iBa CTOMHOCT, OTYETEHU B
Apyrvsa BceobxBaTeH A0X0A, He Ce peumKAnpart npes neyanbarta unv sarybara. AusnaeHTuTe ce NnpMsHaBaT
KaTo “duMHaHCcoBM Npuxoam” B KOHCONMAMPAHMA OTYET 3a BCeobxBaTHUA AoxoA (B neyanbaTa uam 3arybata
3a roguHaTa), Korato NpaBoTo BbPXY NjawaHeTo 6bae YCTaHOBEHO, C U3KJ/IIOYEHWE Ha C/ly4auTe, Korato
lpynaTa M3BaMYa NOI3N OT TE3U NOCTLMN/IEHMA KaTo Bb3CTaHOBABAHE HA YacT OT LEeHaTa Ha npuaobusaHe
Ha OMHAHCOBMA aKTMB, B KOWTO C/Ayyailt neyanbute ce oTYMTaT B Apyrna BceobxBaTeH [0XoA4,.
KanuTanoBuTe MHCTPYMEHTU, onpenesieHn KaTo Taknea Nno cnpasesneBa CTOMHOCT B Apyrua BceobxBaTeH
40xo4, He ca 06eKT Ha TecT 3a o6e3LeHKa.

lpynata e HanpaBuia HEOTMeHWM M360p Aa KnacuduuMpa B Tasu KaTeropus MaAUMHCTBEHUTE CU
KanuTanoBu MHBECTULMKN, KOUTO TA AbPKM ObATOCPOYHO M BbB BPb3Ka CbC CBOMTE BU3HEC MHTEpecHu B
Tesu apyxectea. Te ca NpeAcTaBeHU B KOHCONMAMPAHUA OTYET 32 GUHAHCOBO CbCTOAHME KbM CTaTMATA
»OUHAHCOBM aKTMBK NO CNpaBeANMBa CTOMHOCT Npes Apyr BceobxBaTeH Aoxoa, ”.

lMpeknacugukayua Ha uHAHCO8U aKMUBU

lpynaTa He npeknacuonumpa GprUHaAHCOBUTE CU aKTUBU C/ies, MbPBOHAYaIHOTO UM NPU3HABaHe, OCBEH MpU
U3KNIOUYUTENIHU OBCTOATENCTBA, CBbP3aHM C MNpPoMAHa B 6M3HEC Mogena 3a YnpaBAeHUEeTO WM.
MpeknacnduKauma Ha GUHAHCOBM aKTUBM Ce Npunara NePCrekTMBHO, CYNTAHO OT AaTaTa Ha HacTbMnBaHe
Ha NpoMsAHaTa, KOATO e NopPoAMAa KaTo:

a) npu npeknacuduKauma Ha GMHAHCOBM aKTMBM NO aMOPTM3MPaHa CTOMHOCT KbM (GUHAHCOBM
aKTUBM MO CMNpaBea/IMBa CTOMHOCT npes3 Apyr BceobxBaTeH L0X04, CMpaBeA/MBaTa CTOMHOCT ce
onpeaens Ha AataTta Ha npeknacuduKaumaTa, n BCAKa nevanba uav 3aryba oT pasnunkaTa mexay
amopTu3MpaHaTa CTOMHOCT M cnpaBes/MBaTa CTOMHOCT, ce Npu3HaBa B Apyr BceobxBaTeH A0XOA.
EDEKTUBHUAT IMXBEH MPOLEHT U OLLEHABAHETO Ha OYaKBAHWUTE KPeaWUTHM 3arybu He ce Kopurmpa B
pesynTaT Ha npeknacudukaumsTa.

6) npy npeknacudumKkauma Ha GUHAHCOBM AKTMBM MO amMOpPTU3MPaHa CTOMHOCT KbM ¢GUHAHCOBM
aKTMBM MO chnpaBea/iMBa CTOMHOCT npe3 nedyanbaTta uaum 3arybata, cnpasen/iMBaTa CTOMHOCT ce
onpeaens Ha AataTta Ha npeknacuduKaumaTa, n BCAKa nevanba uav 3aryba oT pasnunkaTa mexay
amopTM3MpaHaTa CTOMHOCT M cnpaBes/inBaTa CTOMHOCT, ce Npu3HaBa B nevyanbata uau 3arybara.

B) Npu npekaacuouKaumsa Ha GUHAHCOB aKTMB NO CpaBes/InBa CTOMHOCT Npes Apyr BceobxsaTeH
[0X04 KbM (UHAHCOBM aKTMBM MO amopTU3MpaHa CTOWMHOCT, CnpaBeA/iMBaTa CTOMHOCT Ha
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CbOTBETHMA aKTUMB Ha JaTa Ha npeknacudukaumaTa ce npuvema 3a Herosa ,HamepeHa”
amopTM3MpaHa cToiiHocT. KymynatueHata neyanba wam 3aryba, HaTpynaHa B Apyr BceobxsaTeH
[oxo4, ce usnucea OT cobcTBeHMA KanuTan (pesepB OT GPUHAHCOBM aKTUBM, MO crnpasBennBa
CTOMHOCT Npes3 apyr BceobxBaTeH L0OX0A) U Ce KOPUTMpa 3a CMETKA Ha CnpaBeAnMBaTa CTOMHOCT Ha
dMHaHCOBMA aKTMB KbM [aTaTa Ha npeknacupuKkaumata. PUHaHCOBUAT aKTMB Ce OLLEeHABA Ha AaTaTta
Ha npeknacudUKaumaTa Bce eAHO BMHArM e 6ua OTYMTaH MO amopTM3IMpPaHa CTOMHOCT KaTo
KopeKkuuaTa 3acAra Apyr BceobxBaTeH A0X0[, HO He 3acsra Tekywarta nedanba wam 3aryba.
EDEKTUBHUAT NMXBEH NPOLEHT U OLLEHABAHETO Ha OYaKBaHUTE KpeauTHM 3arybu He ce Kopurupa B
pes3ynTaT Ha npeKknacuduKaumsTa.

r) npw npeknacudmkaums Ha GMHAHCOB aKTMB MO CripaBea/InBa CTOMHOCT npes Apyr BceobxBaTeH
[oxoa Kbm GUHAHCOBWM aKTMBM MO CripaBed/IMBa CTOMHOCT nNpes nevyanba uam 3arybaTa, TO3U akTMB
npoAab/iXKaBa Aa Ce OLUeHABa No cnpaBea/inBa CTOMHOCT. HaTpynaHaTa neyan6a unau 3aryba B gpyr
BCeOOXBaTEH [0X04 Ce peumknmpa ot cobcTBeHMA KanuTan (pesepsB OT GMHAHCOBU aKTUBM, NO
cnpasea/iMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04) B TeKyliaTa neyanbarta unm 3aryba.

Obe3yeHKa Ha huHaHCo8U aKMusuU

lpynaTta npu3HaBa KOPeKTUB (MpoBu3unA 3a 0be3ueHKa) 3a 0YaKkBaHW KpeanTHu 3arybu (OK3) 3a Bcuuku
[Ab/ITOBM UHCTPYMEHTM, KOMTO HE Ce OTYMTaT Nno CrnpasensiMea CTOMHOCT npes3 neyanbarta uam sarybaTa.
OuyakBaHWUTE KpeauTHW 3arybu ce M34MCNABAT KaTO pas/inka MeAy AOrOBOPHUTE MapwWyHW MoTouM,
ObXUMU CbFNACHO YCI0BMATA Ha AOroBopa, M BCMUYKM NapuU4HKM moToum, Kouto lpynaTta ovaksa Aa
MOAYYM, ANCKOHTUPAHU C MbPBOHaYaNHNA ePeKTUBEH IMXBEH NpoueHT. OYakBaHUTE NapuMyHM NOTOLM
BKIOYBAT M MapuyHUTE MOTOUM OT npogaxkbata Ha AbpXKaHOTO obesneuyeHne MU APYrU KPeauTHU
noaobpeHus, KOUTO NPeACTaBAABaT Hepa3Ae/iHa YacT OT YC/I0BMATA Ha A0rosBopa.

3a uenuTe Ha onpeaensaHe Ha OYaKBaHWUTE KpeaUTHU 3arybu U MOHUTOPUHra Ha pPUCKOBUA npodua Ha
dWHaHCOBUTE aKTUBM, NocnefHUTe ce Knacuouumpat 8 Tpu rpynu — Etan 1, Etan 2 n Etan 3 kato ce
npwunara obwmAat nogxon 3a OK3, ¢ M3KAOYEHWE Ha TbPraBCKUTE U IM3NUHIOBU B3EMAHUSA.

Tvp208CKU 83EMAHUA

3a u34MCNABaHe Ha OYaKBaHUTE KpPeauTHW 3arybu Ha mwvbpzosckume 83emaHus pynata e u3bpana u
npwunara onpocmeH Modxod Ha 6a3a Mampuya 3a U34YucsieHue Ha O4YAaKB8aHU KpedumHu 3a2ybu wn He
npocneasBsa nocaengallmTe NPOMeHU B KPeAUTHUA UM PUCK. [pu To3n noaxon ToO NPU3HABA KOPEKTUB
(npoBuM3nA 3a obe3ueHKa) Bb3 OCHOBA Ha OYaKBaHaTa KpeAWTHA 3aryba 3a Lenus CPoK Ha B3eMaHUATa
KbM BCSIKA OTYETHa AaTa.

Cv0ebHU u Opyau 83eMaHus

3a M3YMCNEHMETO Ha OYaKBaHUTE KPeaUTHU 3arybu No cbOeHU U Opyau 83eMaHuA U rnpedocmaseHu 3aemu,
lpynaTta npunara obuimsa noaxoa 3a obesueHKa, onpegeneH ot MCPO 9. CbraacHo To3un noaxon Mpynata
npunara “TpucrteneHeH” mogen 3a obesLeHKa Bb3 OCHOBA Ha MPOMEHW CMPAMO MbPBOHAYa/HOTO
npu3HaBaHe Ha KPeAUTHOTO KayecTBO Ha GUHAHCOBUA MHCTPYMEHT (aKTuB).

OuakBaHuTe KpeanTHu 3ary6|/| Ce Npu3HaBaT Ha 4Ba €Tana:

a. ®MHaHCOB aKTMB, KOWTO He e KpeamuTHO ob6e3ueHeH NpuM MbPBOHAYANHOTO My Bb3HMKBaHe/
npuaobusaHe, ce knacuduumpa B Etan (Stage) 1. ToBa ca 3aemu, NPeAOCTaBEHN: HAa AJBKHULM C HUCHK
PUCK OT HEW3Nb/IHEHWE W CTabWIHM KaTo TeHAEeHUMM A06pu KAo4vyoBM nNokasatenu (duHaHcoBM M
HedUHaHCOBM), pefoBHO 06CNYKBaAHU, U, U 6E3 HanuuMe Ha ObKUMU CYMM, KOUTO ca B nNpocpoumne. OT
MbPBOHAYa/IHOTO My NPW3HABaHe HEroBWMAT KpeauTeH PUCK M KadecTBa ca OBEKT Ha HempeKbCHaTo
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HabaogeHWe n aHanusn. O4yakBaHUTE KpeaUTHU 3arybm Ha GMHAHCOBUTE aKTUBM, KnacuduumpaHm B ETan
1 ce onpepenat Ha 6asa Ha KpeguTHW 3arybu, KOMTO ca pPe3ynTaT OT Bb3MONKHWU CbOUTMA Ha
HeM3NbAHEHWE, KOMTO BMXa MOMAM A3 HACTbNAT B paMKUTe Ha cieaBawimTte 12 mecela OT KMBOTA Ha
CbOTBETHMA aKTMB (12-MeceyHM O4aKBaHU KPeauTHU 3arybun 3a MHCTPYMEHTa).

6. B caydauTe, Korato ciej MbpBOHAYaNHOTO NpU3HaBaHe Ha GUHAHCOB aKTUB, KPEAUTHUAT MY PUCK
HapacHe 3HauYWUTeNHO U B pe3y/TaT OT TOBa HeroBMTe KayecTBa ce B/oWaT, Toi ce Knacudpuumpa B ETan
(Stage) 2. O4yakBaHUTe KpeaUTHU 3arybun Ha GMHAHCOBUTE aKTUBMU, KnacuduumpaHu B ETan 2 ce onpeaenat
3a LeNMA ocTaBall, *KMBOT (CPOK) Ha CbOTBETHMA aKTUB, HE3AaBMCMMO OT MOMEHTa Ha HacTbMBaHETO Ha
Hen3NbAHEeHMETO (0YaKBaHWN KpeaUTHU 3arybu 3a Lenuns KnBoT (CPOK) Ha MHCTPYMeHTa).

B cnyyante, Korato KPeguUTHUAT PUCK Ha GMHAHCOB aKTMB HAapacHe A0 HWBO, KOETO MHAMKMPA, Ye MMa
HacTbNMNO CbOUTME Ha HeusnbAHeHWe, GUHAHCOBUAT aKTUB ce cuYMTa 3a obesueHeH M Tol ce
Knacuouumpa B Etan (Stage) 3. Ha T03u eTan ce ycTaHOBSABaT M M34MCAABAT NOHeceHUTe 3arybu no
CbOTBETHMA AaKTMB 33 Le/IMA My OCTaBaly, *KMBOT (CPOK).

PbKOBOACTBOTO Ha [pynaTa e M3BbPLUNAO CbOTBETHM aHaNN3K, Ha 6a3a Ha KOMTO € ONPeaesInI0 KOMIJIEKC
OT KpMTEPUM 33 CbOUTMA Ha HEM3MbAHEHME. EAUH OT TAX € NPOoCPOoUMA Ha Ab/KUMW AOTOBOPHM NAaLLaHMUA
noseye ot 90 AHW, OCBEH aKO 3a onpeaeneH UHCTPYMEHT He ca Hasuue 0BCTOATEe/ICTBa, KOUTO MPaBAT
oboprmo ToBa TBbpAeHMe. Hapea ¢ Hero, ce HabnoaasaTt U Apyrn CbBUTUA, Bb3 OCHOBA Ha BbTPELLUHA U
BbHLUHA MHPOPMALMA, KOUTO Ca MHAMKATOP, Ye ATbXHUKBT HE € B CbCToAHME Aa 3anaaTh (Bb3CTaHoBM)
BCUYKM BCE OLLE AB/IKUMM OT HErO CYMM MO JOr0BOP, BK/. KaTo ce B3eMarT NpPeaBu U BCUYKU KPeaUTHM
yNecHeHuA npegoctaseHn ot MpynaTa.

MapuyHu cpedcmea u 83eMaHuUsA Mo pero coenKku
Mo oTHOLIEHME Ha NapuYHUTE CpeaCcTBa B DaHKM M B3eMaHUATa MO peno caenku, MNpynaTa npunara obwmsa
noaxo4, 33 U34MCNEHME HA OYaKBAHUTE KPeauTHM 3arydbu cbrnacHo MCPO 9. CbrnacHo TO3M MOAXOL
lpynaTta npunara “rpucteneHen” mogen 3a obesLeHKa Bb3 OCHOBA Ha MPOMEHM CAPAMO NbPBOHAYaNHOTO
Nnpu3HaBaHe Ha KPeAUTHOTO KayecTBO Ha GUHAHCOBUA MHCTPYMEHT (aKTuB).
OyaKBaHUTe KPeanUTHU 3arybu ce NpU3HaBaT Ha ABa eTana:
a. ®MHAHCOB QaKTMB, KOWTO He e KpeautHo obesueHeH nNpu  NbPBOHAYANHOTO My
Bb3HWKBaHe/nNpuaobusaHe, ce Knacuduumpa 8 Etan (Stage) 1. Tosa ca 3aemu, NpeaoCTaBeHU: Ha
ONTBXHULM C HUCBK PUCK OT HeUsMmbJHEeHWe W CTabuaHW KaTo TeHAeHuMn [o6pu Kaouvoswu
nokasaTtenu (GMHaHcoBU N HeDMHAHCOBK), PeAOBHO OBCAYKBAHU, U, U BE3 HANUYME Ha AbIKUMU
CyMM, KOUTO ca B npocpoyne. OT NbpBOHAYANHOTO My NpPU3HABAHE HEFOBUAT KPEAUTEH PUCK U
KayecTBa ca 06eKT Ha HenpeKkbCHaTO HabatoaeHWe U aHanusn. O4akBaHUTe KpPeaUTHU 3arybu Ha
¢durHaHcoBUTe aKTUBM, Knacuduumpanm B ETan 1 ce onpeaenat Ha 6a3a Ha KpeguTHM 3arybu, Kouto
ca pesynTaT OT Bb3MOXKHWU CbOUTUA Ha HEU3MbAHEHUE, KOUTO BMXa MOF/IM 4@ HACTLMAT B PaMKUTE
Ha cneggawmTe 12 mecela OT KMBOTA Ha CbOTBETHWUA aKTMB (12-meceyHM OYaKBaHM KpeauTHM
3arybu 3a MHCTPYMeHTa).
6. B cnyyaunTe, KoraTo cnes NbpBOHAYaHOTO NPMU3HABaHe Ha GMHAHCOB aKTUB, KPEAUTHUAT My PUCK
HapacHe 3Ha4YUTe/IHO M B Pe3yATaT OT TOBA HErOBMTE KAaYecTBa Ce BAOLIAT, TOM ce Knacubuumpa B
ETan (Stage) 2. OuakBaHUTE KPeAUTHU 3arybm Ha PUHAHCOBUTE aKTMBU, Knacudpuumparm B EtTan 2
ce onpeaenaT 3a Lenna O0CTaBaly, *KMUBOT (CPOK) HA CbOTBETHUA aKTMUB, HE3AaBMCMMO OT MOMEHTA Ha

HacTbNBAaHETO Ha HEM3Nb/AHEHWETO (OYaKBaHM KpeauTHU 3arybu 3a Uenusa XMBOT (CPOK) Ha
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WHCTPYMEHTa). B ciydamnTe, KOraTto KpeauTHUAT PUCK Ha GUHAHCOB aKTUB HapacHe A0 HWBO, KOETo
WHAMKMPA, Y€ MMaA HacTbMMIO0 CbbUTME Ha HeusnbAHeHWe, GUMHAHCOBMAT aKTMB CE CYMTa 3a
obesueHeH 1 To ce Knacuduumpa B Etan (Stage) 3. Ha To3m eTan ce yctaHOBABAT U M3uUUCAsABaT
NoHeceHuTe 3arybum No CbOTBETHMA aKTMB 3a LLe/IMA My OCTaBall, XKMBOT (CPOK).
3a onpegensHe Ha 3arybaTa OT HeM3Mb/IHEHME B NMapameTpuTe Ha MoAesa ce M3NO0A3Ba KPeaAUTHUAT
PENTUMHT Ha GUHAHCOBUTE MHCTUTYLMU, B KOUTO pynaTa e genosumpana NnapMyHUTE Cu CpeacTBa U C KOUTO
€ OCbLLEeCTBMAM peno caenkaTa. 3a Uenta ce W3MNoa3BaT PeMTUHIUTE Ha OaHKMTe, onpenenieHu oT
MEXKAYHAPOAHO NPU3HATU PeUTUHIroBn pupmu Kato Moody’s, Fitch, S&P, BCRA n Bloomberg. Ha Tasu
6asa, OT eaHa cTpaHa, ce M3non3saT nNyb6AMYHM aaHHM 3a PD (BepOATHOCTM 3a HEU3MbJHEHUE),
pedepupalin KbM penTMHra Ha CbOTBETHATa 6aHKa, a OT Apyra, OT NpomsHaTa Ha pPenTUHra Ha
cboTBeTHaTa 6aHKa, lpynata oueHABa HaAMYMETO Ha 3aBULWIEH KpeauTeH PUCK. 3arybute npu
HeMsMmb/IHEHME Ce OUEHABaT CbobPasHO HA/MUYMETO Ha rapaHTUpaHW u/uam obesneyeHn cymu Mo

6aHKOBUTE CMETKM.

Jvneosu UHCMpymMeHmMu, omyumaxu no crnpasedsausa cmotiHocm npes3 dpye eceobxeameH 00xo0 unau
amopmu3supaHa cmoliHocm

Mo OTHOLLEHWe Ha ABATOBUTE MHCTPYMEHTU NO CnpasedinBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04 Un
amopTmM3MpaHa cToMHocT [pynata npunara moden Ha obesueHKa Ha 6as3a HUCBK KpeamuTeH pPUCK
(LOKO/IKOTO Te OCHOBHO Ca AbP*KAaBHM LLEHHM KHUKa), 6asnpaH Ha obwma noaxon 3a M3YMUCAEHWE Ha
OYaKBaHWUTE KpeaMTHU 3arybu. Kbm BcAKa oTyeTHa AaTta [pynata onpenena Aanun AbAroBUAT MHCTPYMEHT
NpoAb/AXKaBa Aa bbae C HUCHK KpeauTeH PUCK, KaTo 3a LLeATa M3Mo/13Ba LaaaTa Ha/iMdHa MHpopmaumn 3a
CbOTBETHUA AbJATOB MHCTPYMEHT. Mpu Tasm oueHKa pynaTa oueHABa BbTPELHUA KpeguTeH PerTUHT Ha
ObArOBUA MHCTPYMEHT. B onpedeneHn cnydam [pynaTa moXKe Aa npepasrnena W onpegeny aaaeH
$OMHAHCOB aKTWB KaTo TaKbB B HEM3MbJIHEHWNE, KOraTo BbTPeLIHa U/Uan BbHLIHa MHPOpMaLMa NpeaocTass
WHAOMKATOPKU, Ye € MaJIKko BepoATHO [pynaTa Aa NoAyYM NbAHUA pasMep Ha HeusAb/KEHUTe Cymu Mo
[0roBopa, Npeam Aa ce B3emaT KakBUTO U Aa 6110 KpeauUTHN NoAobpeHns, AbprKaHW OT Hes.

OmnucsaHe

®UHAHCOB aKTMB (MM, KOraTo € NPUAOXKMMO, YacT OT GUHAHCOB aKTUB MM YacT OT rpyna OT CXOLHM
$UHAHCOBM aKTMBM) Ce OTMMCBA OT KOHCONMAMPAHMA OTYeT 33 GMHAHCOBOTO CbCTOAHME Ha [pynaTa
KoraTo:

e npaBaTa 3a NO/Ay4YaBaHe Ha NapUYHMTE NOTOLM OT aKTMBA Ca U3TEKAN, UK

e npaBaTa 3a No/yYaBaHe Ha NAapU4YHM MOTOLM OT aKTMBA Ca MPEXBbp/ieHN Man FpynaTa e noena
3aZb/PKEHUETO Aa NaTU HAMb/HO MOJIyYeHMTE NapuyHKU noToum, 6es3 cbuiecTBeHa 3abaBa, Kbm
TpeTa CTpaHa Ypes cnopasymeHue 3a NPexBbp/IsHE; NPU KOeTo: uau a) MpynaTta e npexsbp/ivna B
3HauMTe/sIHa CTeneH BCUUYKM PUCKOBE M MOA3K OT COBCTBEHOCTTa BbPXY akTUBa; uau 6) Mpynata
HUTO e MPEexBbp/Inia, HUTO € 3anasusia B 3HAYUTENHA CTeneH BCUMYKM PUCKOBE WM MOA3U OT
COBCTBEHOCTTa BbPXY aKTMBA, HO € NPEXBbPAINAA KOHTPOJA BbPXY HEro.

Korato l'pynaTa e npexsbp/nia NpaBaTa CU 3a NoJlyyaBaHe Ha NapuyHU NOTOLLM OT aKTMBA UM € BCTbNua
B CMoOpa3syMeHMWe 3a MpexBbp/ifHe, TA NpaBM OLEHKA Ha TOBa AaAM M A0 KaKBa CTemneH e 3anasuna
puckoBeTe M nonsute oT cobcTBeHocTTa. Korato lpynaTa HUTO € MpexBbp/iMia HUTO € 3anasuia B
3HauMTesIHa CTeneH BCUYKM PUCKOBE W MOJI3M OT COBCTBEHOCTTa BbpXy QMHAHCOBUA aKTUB, HUTO €
NpPexsbp/Maa KOHTPOA BbpXy HEro, TA NPOAb/XKaBa Aa Npu3HaBa NPexBbpAeHMsa akTUB 40 CTeneHTa Ha
NPOAb/XKABALLLOTO CU y4acTue B Hero. B To3um ciyyait FpynaTa nprM3HaBa M CBbP3aHOTO C TOBA 3a4b/IKEHMeE.
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MpexBbp/NeHUAT akTMB M CBbP3aHOTO 3adbiXKeHue ce oueHABaT Ha 6a3a, KoATO oTpas3sAsa npasaTta M
3a4b/IKeHUATa, KouTo pynaTa e 3anasuna.

MpoabaXKaBallo yyacTue, KoeTto e nod popmarta Ha rapaHLmMsa BbpXy NPexBbpieHUs aKTUB, Ce OLEeHABa No
No-HUCKaTa OT: NbpBOHa4YanHaTa 6anaHcoBa CTOMHOCT Ha aKTMBA M  MaKCMMasHaTta Cyma Ha
Bb3Harpa*kaeHMeTo, KOeTo MOXKe Aa ce u3mncka lpynata Aa MsnnaTu.

2.23.2.®P1MHaHCOBU NacUBU
MvpeoHa4anHo nNpu3sHasaHe, KaacuguKkayusa u oyeHasaHe

®durHaHcoBMTE NacmMeu Ha [pynaTa BKAOYBAT TbPrOBCKM WM APYrM 3a4b/rKeHuA. Mpyu MbpBOHAYAAHO UM
npu3HaBaHe obMYaliHO Te ce KnacudumumpaT KaTo nacuem No amopTM3MpaHa CTOMHOCT.

MbpBOHaYa/IHO BCUYKM GUHAHCOBM Nac1BK Ce MPM3HaBaT No crnpasea/inea CTOMHOCT, a B C/ly4as Ha 3aemu
N NPUB/EYEHWN CPELCTBA M TbPrOBCKN U APYrU 3a[4b/IKEHNA, HETHO OT MPAKO CBbP3aHMTE pasxoau no
caenKkara.

Mocnedsauwjo oyeHasaHe

MocneaBalLoToO OUeHABaHE Ha $UHAHCOBUTE NMACUBU 3aBUCK OT TAXHATa KnacudpuKkaumsa. ObmuyainHo Te ce
Knacuduumpat 1 oLeHaBaT No aMopTU3NPaHa CTOMHOCT, Ype3 MeToAa Ha epeKTUBHMUA JIMXBEH MPOLIEHT.

OmnuceaHe

®unHaHCOBMTE MacMBM Ce OTMMCBAT, KOraTo 3aAb/XKeHMeTo 6be NoraceHo, Uan NPeKkpPaTeHo, UAKn n3Tede.
KoraTto cbliecTeyBall, pUHAHCOB nacue HbAe 3ameHeH C APYr OT CbliMA KPeaMTop MPM Mo CbLUECTBO
Pa3NIMYHM YCNOBUA, AN YC/I0BUATA Ha ChlLLECTBYBALL, NacMB 6bAaT CbLLECTBEHO NPOMEHEHMN, Ta3n pasmaHa
nnn moamduKauma ce TpeTupa KaTo OTMMCBaHE Ha MbPBOHaYa/HWA MacMB M MpPU3HaBaHe Ha HOB.
PasnuKkaTta B CbOTBETHUTE HaNaHCOBUM CYMM Ce NpPU3HaBa B KOHCONMMAMPAHUA OTYET 3a BceobxBaTHUA
poxop, ( B neyanbata naum 3arybara 3a rogmHara).

2.23.3.KomneHcupaHe (HeTupaHe) Ha PUHAHCOBU MHCTPYMEHTH

drnHaHCOBUTE aKTUBMU U d)VIHaHCOBVITe nacunsu ce KOMNeHcnpart (HeTl/IpaT) M B KOHCOMIMOANPAHUNA OTYHET 3a
d)MHaHCOBOTO CbCTOAHNE CE OTpPa3ABa HETHATa CyMa, aKO CbulleCTByBa NMPUIOKMMO 3aKOHHO NMpaBO 3a
KOMNEHCUPaHe Ha NPU3HATUTE CYMU N aKO € Haauue HamepeHue 3a ypexkaaHe Ha HeTHa OCHOBa, UK 3a
e4HOBPEMEHHO pea/n3npaHe Ha aKTUBUTE U ypexaaHe Ha nacusute. ToBa M3MCKBaHe npon3Tnuva oT
MaeATa Ha peanHata CTOMNAHCKa CbLHOCT Ha OTHOWEHMATa Ha [pynata C AafeH KOHTpAreHT, 4ye npwu
egHOBPEMEHHOTO CbllieCTByBaHE Ha Te3n ABE U3NUCKBAHUA OYaAKBAHUAT d)aKTM‘-IECKM 6'bAELLI, napuyeH
NOTOK U NON3UN OT TE3U PA34YETU 3a NPEANPUATUETO € HETHUAT NOTOK, T.€. HETHATA CymMa OTpa3ABa pea/IHOTO
npaso WUAKM 3agbaxKeHue Ha pynaTa oT Tesu CI)VIHaHCOBM UHCTPYMEHTHU - MPUN BCUYKU obcToATencTea Aa
nonyyn nav nnatm eaMHCTBEHO M CaMO HETHATA Cyma.

AKO He ca Hanuue egHOBPEMEHHO M ABeTe YCA0BUA ce Npuema, Ye NpasaTta v 3a4b/IKeHnATa Ha [pynaTa
no noBoA Te3n HaCpewHW pasyeTn ((bMHaHCOBM MHCTDYMEHTM) He Ce mn3yepneat Nnpn BCUYKN CUTYaALLUN
CamMo 1 eJNHCTBEHO C NOJ1y4aBaHETO UM NNAWAHETO Ha HETHATa CyMa.

Monntnkata 3a HETUPAHETO e CBbp3aHa M C OUEHKaTa, NpeacTaBAHeTO M yNpaBAeHUMETO Ha peasHuA
KpegnteH n InKBnaeH pUCK, CBbp3aH C Te3N HAaCpPeLLHN pa3yeTu.

KpuTepuute, KOMTO ce NpuaaraT 3a yCTaHOBSIBaHe Ha "Ha/inuyMe Ha TEKYLLO U NPaBHO NPUIOKMMO NPaBo
3a HeTUpaHe" ca:
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e [a He 3aBMCU OT bbaello cbbuThe, T.e 4a He e NMPUIOKMMO CaMO MPU HACTbMBaHE HA HAKAKBO
6baeLo cbbuTHe,;

e 1a 6bae Bb3MOMKHO 33 YNPa*KHABaAHE U 3aLLMTUMO C NPaBHU cnocobu B Xxoaa Ha (KymynaTUBHO):

e obuyaliHaTa AenHoCT,

e B C/y4Yai Ha HeusMbAHeHWe/npocpouUme, u

e B C/lyYalt Ha HEM/IATeXKOCNOCOOHOCT UM HECHCTOATE/THOCT.

MPUNOKMMOCTTa Ha KPUTEPUUTE Ce OLLeHABa CNPAMO U3UCKBAHUATA Ha 6b/IrapCKOTO 3aKOHOAATENCTBO U
YCTaHOBEHUTE [OrOBOPEHOCTU MeXay CTpaHuTe. YCNOBMETO 3a "Ha/lMume Ha TeKyllo M MNpaBHO
NPUAOXKMMO NPaBO 3a HeTMpaHe" BMHArM U 3abAXUTENHO Ce OLEeHABa 3aeAHO C BTOPO YyC/l0BMe - 3a
"3a4b/IKUTENHO HAMEPEHME 3a ypeXKaaHe Ha Te3n pa3yeTu Ha HeTHa 6asa’.

2.24. HeTHa neyan6a uau 3ary6a Ha akuma

OcHoBHaTa HeTHa neyanba uau 3aryba Ha akLmMA ce U34MCAABa KaTo ce pa3aeniv HeTHa nevanba nnu 3aryba
3a neproaa, NoA/siekalla Ha pasnpegeneHme Mexay akLMOHepUTe Ha APYKeCcTBOTO-MaliKa, nputexaTenmu
Ha 0BMKHOBEHW aKL MM, Ha cpeaHOo-NpeTerfeHns 6poit Ha AbpKaHUTe 0BMKHOBEHW aKLUMM 3a Nepuoaa.

CpeaHo-npeTerneHuaT 6poi akunmn npeacTasansa 6poAT Ha AbPMKaHUTE 0OBMKHOBEHM aKLMM B HAYaNo0To
Ha nepuoda, KopurMpaH ¢ 6poa Ha 06paTHO M3KymneHUTe OBUKHOBEHM aKUMKM M Ha HOBOM3AAAEHUTE
TakMBa MNpes3 nepmoaa, yMHOMeH no cpegHo-spemesun daktop. Tosun daktop nspasnsa 6poa Ha AHUTE,
Npes3 KOMTO KOHKPETHUTE aKL MU ca 1AM AbprKaHM, cnpamo oblma 6poii Ha AHWUTe Npes nepuoaa.

Mpun KanuTanusauma, BOHyYC emucuAa UAM pasgensHe, 6poAT Ha OBUKHOBEHWUTE aKLMM, KOUTO ca B
obpblleHNe g0 AaTaTa Ha ToBa CbbUTME, ce Kopurnpa, 3a Aa ce oTpasu NPonopumoHasHaTa NPOMsAHa B
6poA Ha OBMKHOBEHWUTE aKLMM B ODpbLUEHME TaKa, CAKal CbOWUTMETO ce e CAYYMI0 B HayanoTo Ha
npeAcTaBeHUs Hall-paHeH nepuoga,

HeTHa nevyan6a nnam 3aryb6a Ha akUMKM C HaMasieHa CTOMHOCT He Ce M3YMCAABAT, Tbil KaTo HAMA M34a4EHU
NOTeHUMAIHWN aKLMM C HaMa/ieHa CTOMHOCT.

2.25. CermeHTHO OTYMTaAHEe

lpynaTa uAeHTUPUUMPA CBOUTE OTYETHU CErMEHTM M onoBecTABa WMHPOpPMaUMA NO CErMeHTU B
CbOTBETCTBME C OPraHM3aLMOHHAaTa M OTYETHA CTPYKTYpa 3a ynpas/ieHune, U3noa3BaHa OT PbKOBOACTBOTO
Ha KomnaHuATa-maika. OnepaTUBHWUTE CErMEHTM Ca KOMMOHEeHTW Ha 6M3Heca, KOMTO ce oueHaBaT
pPeaoBHO OT Y/IeHOBETE Ha PbKOBOACTBOTO Ha KOMMNAHUATA-MalKa, B3EMALLLM ONepaTUBHMU PELLEHUA - KaTo
ce 13non3Ba GMHAHCOBA M onepaTUBHa MHPOPMALMSA, M3rOTBEHA KOHKPETHO 33 CermeHTa, 3a LueauTe Ha
TEKYLWOTO HabloAeHNE U OLLeHABaHEe Ha pe3ynTaTuTe oT AeMHOCTTa (M3NbAHEHNETO) 1 pa3npeaeneHUeTo
Ha pecypcuTe Ha lpynaTa.

OnepaTnBHUTE CErMeHTU Ha pynaTa TeKywo ce HabaAaBaT M HaMNpaB/ABaT MNOOTAE/NHO, KAaTO BCEKM
onepaTMBEH CErMeHT NpeacTaBsaBa oTaeNHa 6usHec 061acT, KOATO € HOCUTE Ha Pa3IMYHM BU3HEC No3K
1 puckose. OnepaTMBHUTE CErMEHTH, No KouTo FpynaTa HabaloaaBa, U3MeEPBa M KOHTPO/IMPA PUCKoBeTe
M Bb3BPbLLAEMOCTTA 33 HeA ca obocobeHn crnopes OCHOBHUTE OM3HEC AEWHOCTWU, M3BbPLIBAHM OT
ApyKecTBaTa B [pynata, a MMeHHO: a) TbpProBma Ha OUHAHCOBM MHCTPYMEHTW; 6) MHDOPMALMOHHO
ob6cnyKBaHe, B) permctpauma U noaabpraHe Ha eMUcum GUHAHCOBM MHCTPYMEHTM 33 TbProBua U r)
TbProBuWSA C el. eHeprus.
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UHpopmayus no onepamusHu ceemeHmu

lpynata u“3nonssa eguH usmeputesn — bpyteH mapK (nevanba) npu oueHABAHETO Ha pesyaTaTuTe B
onepaTUBHUTE CErMEHTU U 3a pasnpenenaHeTo Ha pecypcu Mexay Tax. Ta ce onpeaena KaTo pasnuka
MEXAy CerMeHTHUTE NPUXOAMN N CEFMEHTHUTE Pa3xoaun, NPAKO CbOTHOCUMU KbM CbOTBETHMA CErMEHT.

CermeHTHUTE aKTUBW, MACUBM, PECTIEKTUBHO MPUXOAM, PA3XOAMN U PE3YNTATU BKAKOYBAT TE3M, KOMTO cCa U
MoraTt a4a 6baaT AUPEKTHO OTHOCMMM KbM CbOTBETHUA CEIMEHT, KaKTO M TaKMBa, KOUTO MoraTt ga bbaat
pa3snpeaeneHn Ha pasymHa 6asa. ObuuyaiHO TOoBa ca: a) 3a MpuxoauTe — MpuUxogu OT ycayru; 6) 3a
pasxoauTe — pasxoAuTe 3a MATepuann U KOHCYMATWMBM, PasXoAuTe 3a BbHLWHW YCAyru, pas3xoauTe 3a
amMopTM3aLMM U pa3xoamTe 3a Bb3HArparkAEeHMATa Ha NepPCoHana; B) 3a aKTUBUTE — HEMATEPUaIHN aKTUBM,
TbPrOBCKM B3eMaHWA, 3a4b/KEHWUA KbM [OCTaBUMUM, TEKYLM 33a4b/KEHMS KbM MepcoHana M 3a
obLecTBeHo ocurypsaBaHe. Kanutanosute pasxoam (MHBECTMLMKM) NO BU3HEC CErMEHTU Ca OTFPaHUYNMMU
pasxo4u, U3BbPLUEHUN NPe3 NepMosa 33 NPUA0ObUBAHE UM U3TPAXKAAHE Ha CEKTOPHU HETEKYLLM aKTUBH,
KOWUTO Ce o4YaKBa Aa 6baaT U3MNoa3BaHN Npes NoBeye OT eAnH Nepuoa,

lpynata ynpasnsBa MMOTUTE, MAWWHM U 0bBOpyABaHe, HEMATEPUASIHUTE AKTUBM, UHBECTULMUTE BbB
OUMHAHCOBU MHCTPYMEHTM, KAaKTO U AaHDBLMTE HA HUBO APYKECTBO U TE HE Ce Pa3npesenaT Ha CEFMEHTHO
HMBO.

PesynTtatute oT 4E€MHOCTU, KOMTO CE CYMTAT 3a CAIyYaiiHM CNPAMO OCHOBHUTE TUMOBE onepaLum (aenHocTH)
Ha pynaTa, KakTo 1 Hepa3snpeaenseMmuTe NPUXoam, pasxoau, NacuBM U akKTUBM, Ce OTYMTAT OTAE/NHO B
nosuuma ,HepasnpeaeneHn Ha HuMBo [pyna”. Te3anm cymu Mo MNPUHLMN BKAKOYBAT: APYrM AOXOAWU OT
[AeNHOCTTa, OCBEH aKo He NPoM3TMYaT OT AeMHOCTTa Ha KOHKPETEH CermeHT, aAMUHUCTPATUBHIN pasxoam,
JNIMXBEHM MPUXOAM U Pa3XOAW, Peanm3npaHn U HepeanusnpaHu nevanbu m 3arybu ot caenku c BaayTa u
WMHBECTULMM, UHBECTULMMN B APYTUN APYIKECTBA, APYrM B3eMaHUA U pa3yeTu no AaHblu.

MpwunaraHaTa c4eTOBOAHA NOJIUTMKA 3@ OTYMTAHETO NO CErMEHTH, Ce OCHOBABa Ha aHAIOTMYHM NpaBuaa n
NPUHUWNNN Ha Ta3n, U3N0/13BaHa OT prnaTa 3a N3roTeAHe Ha I'Iy6fIVIl-IHVITe 1 OTYETM MO 3aKOH.

2.26. OueHABaHe No cnpaBen/inea CTOMHOCT

HAKon OT aKTMBWUTE M nacueuTe Ha lpynaTa ce oUEHABaT M NpPeacTaBAT M/MAM CamMoO OMOBecTABaT Mo
cnpaBeAnMBa CTOMHOCT 3a LenMTe Ha (UHAHCOBOTO OTyMTaHe. Ha nosTapsAwa ce 6asa, TakuBa ca:
dMHaHCOBUTE aKTUBM NO CpaBea/IMBa CTOMHOCT Npes3 Apyr BceobxsaTeH Aoxo4, PUHAHCOBU aKTUBM NO
aMOpPTMU3MpPaHa CTOMHOCT, Onpeae/ieHN TbProBCKU U APy B3EMaHWA U 334b/IKEHUS.

CnpaBep,nMBaTa CTOMHOCT € LUeHaTa, KOATO 6u buna nony4yeHa npu npo,u,a>K6aTa Ha OadeH aKTuB Unn
naaTeHa Npu NPEXBbPAAHETO Ha NMacus B obunyaliHa COeNnKa mexay He3aBUCMMU Na3apHU Yy4aCTHULUU Ha
AaTaTa Ha OUEHABAHETO. CnpaBep,nMBaTa CTOMHOCT e n3xogAalwa ueHa u ce 633Mpa Ha npegnosioxeHneTo,
ye onepauunAaTta no npo,u,am6aTa e ce peaanmsnpa niam Ha OCHOBHHMA Na3ap 3a TO3U aKTUB UM nacus, Uan
B cnyqaﬁ Ha /1MNCa Ha OCHOBEH Na3ap — Ha Haﬁ-M3FO,D,HMFI nasap 3a aKTMBa MAM nacuBa. KaKTto
onpegeneHnAT Kato OCHOBEH, TaKa U Haﬁ-VBFO,CI,Hl/IFIT nas3ap Ca TakuBa na3apun, A0 KOUTO I'pynaTa
3a4b/IXKUTENTHO MMa 0CTbN.

M3MepBaHeTO Ha CcnpaBeasinBata CTOMHOCT ce npasn OT NO3NUUATA Ha NPEANO/NIOKEHUATA N NPELUEHKNTE,
KouTo buxa Hanpasuan noteHuMaaHUTe na3apHMU y4aCTHUUMN, KOraTto Te 6buxa onpeaenann ueHata Ha
CbOTBETHMUA AKTUB UM NaACUB, KAaTO Ce€ AO0NyCKa, 4ye Te 6uxa AEﬁCTBaﬂM 3a NOCTUTaHE Ha Haﬁ-p,o6pa
CTONaHCKa n3roga oT Hero 3a TAX.
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lpynaTta npunara pasanyHM OLUEHbYHU TEXHUKN, KOMTO BMxa BUan noaxogawm cnpamo cneumduraTta Ha
CbOTBETHUTE YCNI0BMA, U 338 KOUTO pasnosiara c 4ocTaTbyHa 6a3a oT BXo4AaWM AaHHM, KaTo ce CTpemu Aa
M3Noa3Ba B MaKCMMasHa CTeMeH Ha/iMyHata nybsamMyHo Habnwogaema uHPopmaums M pecn. — aa
MMUHUMU3MPA U3M0N3BAHETO Ha HeHabtogaema nHpopmauma. To M3N0/s13Ba OCHOBHO NPUXOAHUA NoAXoA4,
KaTo Hal-4yecTo NpuaaraHaTa oueHbYHa TEXHMKA € MeTOAbT Ha AUCKOHTUPAHUTE NapUUYHU NOTOLM.

Cnpasef/ivBata CTOMHOCT Ha BCMYKM aKTMBM M NacuMBW, KOWUTO Ce oLeHABaT M/MaM onosectasaT B
KOHcoNMAanpaHutTe GMHAHCOBUTE OTYETM NO CNpaBed/IMBa CTOMHOCT, CE KaTeropuMsmpa B pamMKuUTe Ha
cneaHaTa epapxma Ha cnpaBeaMBUTe CTOMHOCTU, @ UMEHHO:

e Hueo 1 - KoTupaHu (HeKopuUrnpaHu) NnasapHM LLEHW Ha aKTUBEH Nasap 3a UAEHTUYHU aKTUBU UK
nacusu;

e HuBo 2 — OUEHDBYHU TEXHMKK, NPU KOUTO CE M3MO0A3BAT BXOAALWM AAHHWU, KOUTO Ca Pa3/IMYHKN OT
OVNPEKTHO KOTUPAHWU LEeHW, HO ca MPSAKO MM KOCBEHO AOCTbMHM 3a HabawogeHue, BKA. KOrato
KOTMPaHUTE LLeHN ca 06EKT Ha 3HAYUTE/IHN KOPEKLMU; U

e HuBo 3 — OUEHBYHM TEXHUKM, MPU KOUTO CE M3NON3BAT BXOAAWM AaHHU, KOUTO B 3HaYMUTE/IHATA
CW YacT ca HeHabngaemu.

lpynaTa npusiara OCHOBHO crnpaBea/iMBa cToliHocT Hueo 1 n Hueo 3.

MpuTtexaBaHuTe OT pynata MHBECTULNM, NPEACTaBAABALLN ObATOBU LEHHU KHUXA C GUKCUPaAHU MU
onpeaenseMu NnawaHma U GUKCUpPaHN MaTypuUTeTHU AaTh (Hali-Beye Te ca AbPiKaBHUTE LLeHHU KHUXKaA -
obaurauum), KnacupuumpaHu Kato GMHaHCOBM aKTUBK NO CrpaBea/iMBa CTOMHOCT Npes Apyr BceobxsBaTeH
[0X0/, Ce oLueHABaT 1 NPeCTaBAT B KOHCOIUANPAHUA OTYET 38 PUHAHCOBOTO CbCTOAHME MO CrpaBea/MBa
cTtoiiHocT (Hueo 1). MonuTuKaTa Ha oLeHABaHe Npeasuskaa U3bop mexay No-HUCKaTa OT ABeTe CTOMHOCTU
33 CbOTBETHUA BUA, eMUcKa obauraumm:

a) 3a rnobanHuTe emmncum obanraumu:

® nocneaHa ,UeHa Kynyea” Ha CbOTBETHUTE eMUCUM 0OAUraLmmM, Ny6ANKyBaHa OT MeEXAYHAPOLHM
MHPOPMALMOHHN areHumMu B obnactta Ha dMHaHCOBUTE MHCTpyMeHTU (Reuters nnum Bloomberg)
3a nocsneaHus paboTeH AeH OT OTYETHMA Nepuog (roamHa) u

e ,MeAMaHHaTa CTOMHOCT” Ha NOHe TPWU SONBAHUTENHU KOTUPOBKM Ha NociesHa ,LueHa Kynysa” 3a
nocnegHus paboTeH AeH OT OTYETHUA Nepuos (rogMHA), NONYYEHN OT AKTUBHO TbPryBaLLM AUABPU
(6bnrapckM HaHKM U MHBECTULMOHHM NOCPEAHULUN) Ha CbOTBETHATa eMUcKA obaunraumm.

6) eMmucuKn o6 AUrauUmMK, TbpryBaHM Ha BbTPELLEH Na3ap:

e nocneaHa ,UeHa Kynysa” Ha CbOTBETHUTE eMUCUM 06auraumm, Ny6anKyBaHa oT MeXAyHapoaHM
MHPOPMaLMOHHN areHumMmn B obnactta Ha dMHaHcoBUTe MHCTpymeHTK (Reuters nnm Bloomberg)
3a nocneaHus paboTeH AeH OT OTYEeTHMA Nnepuoa (roamHa) u

e  HaW-HUCKaTa CTOMHOCT” Ha MOoHe TP AOMbAHUTENHM KOTUPOBKKU Ha NocneaHa ,LeHa Kynysa” 3a
nocnegHus paboTeH AeH oT OTYETHUA Nepuos (roguHa), NoNyYeHU OT aKTUBHO TbPryBaLLy AUNbPU
(6bArapckm 6aHKU U MHBECTULMOHHM NOCPEeAHULN) Ha CbOTBETHATa eMUCKUA obaurauunu.

MputexxasaHute oT pynaTa KanuTaa0BU UHBECTULMMN, NPEACTABAABALLN aKLUU UAN AANOBE B KanuTana
Ha ApYyrv Apy»KecTBa U NpeanpuATMA (ManLMHCTBEHO y4acTUE), U KOUTO He Ca perncTtpMpaHm 3a Tbprosus
Ha 6b/rapcKa Uan YyxKaectTpaHHM 60pPCcK U He ce TbpryBaT Ha KanMTanoBmA nasap (akumm Ha LleHTpaneH
nenosutap AL v B EuroCTP B.V.) ce oueHABaT nocaeagallo no cnpaseainBa CTOMHOCT, KaTo NONTMKaTa
Ha oUEeHABaHe NpeaBUXAa U3MN0/3BaHe NPeaMMHO Ha 3HaYMMa HeHabaaaema nsxoaHa HGopmauma n
OaHHW OOTO/IKOBA, AOKO/IKOTO pefieBaHTHA 3a NogobeH TMn Apy*KecTBa Habaogaema MHpopmauma HAMa
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Ha pa3snonokeHune (HmBo 3). M3uncneHusTa ca HanpaBeH BbTPELLHO M/UIK CbC CbAENCTBMETO Ha BbHLLEH
eKCnepT — /IMUEH3MPAH OUEHUTEN, Ha3HayeH OT PbKOBOACTBOTO Ha [pynarta, KOWTO pasnonara c
eKcnepTusa 3a oueHABaHe Ha NpeanpuATUA.

3a Te3n aKTMBM W MACMBU, KOUTO ce OLEHABAT NO CNpaBeA/MBa CTOMHOCT BbB GUHAHCOBUTE OTYETM Ha
nostapsaema 6a3a, pynaTa npasu NpeLeHKa KbM AaTaTa Ha BCEKW OTYET Aanun e Heobxoanm TpaHcdep B
HMBaTa Ha lepapxus Ha crnpaBeg/MBaTa CTOMHOCT Ha A3afeH aKTMB WM NacuB B 3aBUCUMOCT OT
pasnonaraemmuTe 1M M3Noi3BaHMTE KbM Tasu AaTa BXOAALM AaHHM.

lpynaTa M3no/3Ba BbHLIHA KOHCYATAHTCKA eKcnepTu3a 3a onpedensHe Ha crnpasea/siMBaTa CTOMHOCT Ha
WHBECTULMUTE B aKLUMUTE N AANOBETE B KanuTana Ha APYru APY>KecTBa U npeanpuatna (MaaumMHCTBEHO
yyacTue), KnacuouumpaHn Kato GUHaAHCOBM aKTUBM MO CnpaBeasiMBa CTOMHOCT npe3 Apyr BceobxsaTeH
noxofa. NpUNoXKeHNEeTo Ha OLEHBYHUTE MOAXOAN U TEXHUKM, KaKTO U U3MON3BaHUTE BXOAALLM AaHHK 33
BCEKN C/Ny4all Ha M3MEpBaHe Ha CnpaBea/inBa CTOMHOCT, ca ODEKT Ha 3aAb/KUTENIHO obcbXKaaHe u
KOOpAMHMpPaHe MexAay PbKOBOACTBOTO Ha [pynaTa M BbLHLWHWUTE €KCNepTH, KakTo U NpuemaHeTo Ha
M3gaBaHMTe OT TAX BbHLWIHM OLUEHWUTENCKM AO0KNAaguM — ocobeHo Mo OTHOLWEeHME Ha CblecTBeHUTe
NPeANOoNOXKEHUA U KPaMHUTE 3aKNOYEeHUs U NPeaNoXKeHUa 3a pasmepa Ha crnpasBeasivMBaTa CTOMHOCT.
OueHKM Ha cnpaBea/ivBaTa CTOMHOCT NoasexaT Ha npernea u ogobpeHne oT PbKOBOACTBOTO Ha [pynaTa.

3a uennTe Ha GPUHAHCOBOTO yrpaB/eHNe PbKOBOACTBOTO TeKyLO HabnogaBa M cnpasedinBaTa CTOMHOCT
(HuBo 1) Ha npuTekaBaHMTe OT [pynata pUHAHCOBM aKTMBM, KAaTO cCleAm MasapHaTa KOHIOHKTypa Ha
MECTHUTE M MEeXAyHapoAHUTE nas3apu, ObLMTEe NAUXBEHWM HWMBA, TEKYLMTE MasapHM LUEHM Ha
npuTeXaBaHUTE eMUCUK, LOKOKOTO MMa TaKMBA, KaKTO M CbOTBETHATA JIMKBUAHOCT MO TAX.

Ha pataTta Ha Bceku dMHaAHCOB OTYeT CbobBpPas3HO cYeTOBOAHATA MNOJIMTMKA Ha [pynaTa ce npaBu oOT
onpeaeneHo nuue obuy aHanns Ha NpeaBapuUTenHo cbbpaHa MHGoPMaLLMA 33 ABUKEHMETO B CTOMHOCTUTE
Ha aKTMBMUTE M NACUBUTE, KOUTO NOANEXKAT HA OLLEHKA UM OMNOBecTABaHe No CnpaBes/1MBa CTOMHOCT, 3a
TUNA HAaZIMYHW AaHHW U Bb3MOXKHUTE GpaKTOpK 3a HabtogaBaHUTE MPOMEHM, U ce Npeanara 3a ogobpeHue
npes M3NbAHUTENHUA AMPEKTOP HA APYYKECTBOTO -malika M cboTBeTHO CbBeTa Ha AMpeKTopuTe Ha
APYYKEeCTBOTO -MaiiKa NoAxo4a 3a M3mepBaHe Ha CNpaBesMBUTE CTOMHOCTM Ha CbOTBETHUTE aKTUBM U
nacueM KbM Tasm aaTta. Mpm HeEo6XOAMMOCT TOBA CE KOHCYATUPA U3PUYHO C BbHLUIHM OLLEHUTENN.

Pe3synTatute OT OLLEHBYHMA MPOLEC HA M3MEepBaHe Ha CnpaBeA/iMBaTa CTOWMHOCT ce NPeACTaBAT Ha
He3aBMCMMUTE OAUTOPM Ha ApyrKecTBaTa B [pynarta.

3a uennTe Ha ONOBECTABAHMATA Ha cnpaseaamBaTa CTOMHOCT, pynaTta e rpynupana CbOTBETHUTE CU
aKTMBM M NacuBuM Ha 6asa TaAxHaTa CbWHOCT, OCHOBHW XapPaKTEPUCTUKU U PUCKOBE, KAKTO U Ha
ﬁepapXMHHOTO HWBO Ha CnpaBe/sinBaTta CTOMHOCT.

2.27 MNpeueHKN OT onpeaenaL,o 3HaYeHUe Npyu NpunaraHe Ha CYETOBOAHATA NONUTUKA HA
ApyKecTBoTo. KNouoBU NprubAn3UTEIHU OLLEHKM U NPeANoN0oKEHUA C BUCOKA
HEeCUrypHocT

an n3rotBaAHe Ha KOHCO/IMAUMpPaHuA roauvilleH d)VIHaHCOB OT4ET PBKOBOACTBOTO Npasu pasiINYHU
npeueHKu, I'IpM6!1M3MTe!'IHM OUEeHKN N npeanonoxXeHunAa, KOUTO OKa3BaT BUAHUNE BBPXY OTHETEHUTE
npuxoau, pasxoau, aktmusn n nacmMsn Nno 40roBopu U CboOTBETCTBALLUNTE MM ONOBECTABAHUA. B pPe3ynTaT Ha
HECUTYPHOCTTAa NO OTHOWEHUE Ha Te3n NpeanosioXeHUnAa u I'IpM6IIVI3VITeI'IHI/I OUEeHKHN, € Bb3MOXHO Aa
Bb3HUWKHAT CbLleCTBEHUN KOpPeKUWNN B 6anaHcoBaTa CTOMHOCT Ha 3acerHaTuTe akTUBWU M MNacUBU B 61=,u,eu.|,e,
N pecn. OTH4ETEHUTE pa3xoan n npuxoau.
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2.27.1.Npu3HaBaHe Ha NPUXOA4MU OT FOAULLIHU NOAAbPKALUN TAKCH

[pyXecTBoTo-MalKa Cbbrpa noaabprKalla Takca 3a PermcTpupaHn eMmcnumn Ha GUHaAHCOBU UHCTPYMEHTMU.
KbM Kpaa Ha BCEKM OT4YeTeH nepuod, PbKOBOACTBOTO MpaBM CNeumanHo Npoy4ysaHe M aHanu3 Ha
BEPOATHOCTTa 3a CbbMpaemMocTTa Ha TO3W BUA, NPUXOAM, U 3a ClydauTe, NPU KOUTO MMa MbpPBOHaYanHa
BMCOKa HECUTYPHOCT 33 BXOAALLM NapMUYHU NOTOLM NOPASM CEPUO3HU 3aTPYSHEHUA Ha dupMmuUTe-naaTum,
ocobeHo KoraTo ca B AMKBMAALMA U/Man npoueaypa No HECbCTOATENIHOCT, NPU3HaBaHeTO Ha Npuxoaa ce
oTnara OO0 AataTa Ha HeEroBOTO €BeHTya/HO peanHo CbbupaHe (nNnaljaHe OT cboTBeTHaTa ¢uUpma-
3a4bAXKEHO nLe).

PasmepbT Ha TakcuTe, Ab/MKUMM MO AOTOBOPU C KJIMEHTU, 3@ KOUTO PBKOBOACTBOTO € MpeLeHnso, ye
CblLLeCTBYBa BEPOATHOCT OT HeMnlalaHe U CbOTBETHO 33 KOMTO He Ce Npu3HaBa Npuxo4, C HaTpynBaHe 3a
nocneaHuTe TpyU rogmMHu Bb3nn3a Ha 88 x. /iB., B T.4. TaKcu camo Kbm 31.12.2024 r. 48 x. nB. (31.12.2023
r.:. 64 x. nB., B T.4. Takcu 3a 2023 r.: 45 x. nB.).

OcTaHanuTe KAOYOBUTE MNPELEHKU U NpeanosioXKeHUA, KOUTO OKa3BaT CbLLECTBEHO BAUAHME BbPXY
pasmepa n CpoKa 3a NPU3HaBaHe Ha nNpuxoamTe OT SOr0BOPU C KNINEHTU ca onoBecTeHu B [puaoxkeHune
2.7nca CBbp3aHNC MAEHTM(I)MLI,MpaHe Ha 3a4b/IXKEHNATA 33 U3NBJIHEHNE, B3AUMMOOTHOLWLIEHNATA NpUUUnan
— adlreHT, Ha4UHa Ha NpPexBbp/iIAHE Ha KOHTPOJIa 3a BCAKO OTAENHO 3aAb/iXKeHue 3a U3Nb/IHEHUE U
onpegenAHe Ha UeHaTa Ha CAe/1kaTa, B T.4. Ha MPOMEH/INBUTE Bb3HAlrpa*a4eHnAa 1 TeEXHNA pa3mep.

2.27.2.04aKBaHU KpeauTHU 3arybm

M3mepBaHETO Ha OYaKBaHaTa KpeauTHA 3aryba 3a GpUMHAHCOBM aKTUMBM, OTYMTAHW MO aMOpPTM3UPaHa
CTOMHOCT (B3eMaHMA MO [4OroBOPWU C KAMEHTM, APYrM B3eMaHMWA, ObArOBM WMHCTPYMEHTU M MapUYHU
CPeACTBa U eKBUBAIEHTM U AbJATOBU LIeHHU KHUXKA) 1 32 PUHAHCOBUTE aKTUBM MO CpaBe/inBa CTOMHOCT
B Apyr BceobxBaTeH [0x04 (AbAroBM WHCTPYMEHTM) e 06/1acT, KOATO W3WUCKBA CbLUECTBEHU
NpeAnonoXKeHMA 3a 6bael M MKOHOMUYECKU YCI0BUA U KPEeaAUTHO NoBegeHNe Ha KANEHTU U AN bXKHULM
(HanpMmep BEPOATHOCTTA KOHTPAreHTUTE Aa He U3MbJHAT 3a4b/IKEHUATa CU U NPOU3TUYALLUTE OT TAX
3aryobum).

3a npuaaraHeTo Ha Te3M WM3UCKBAHWMA PbBKOBOACTBOTO MPaBM peauua BarKHM MNPELLEHKM, KaTo: a)
onpeaensHe Ha KpUTEPUN 33 UAEHTUPULIMPAHE U OLLEHKA HA 3HAYUTENHO YBEIMYEHUE HA KPeaUTHUA PUCK
W HaZIMuMe Ha KpeguTeH PerTuHr; 6) n3bop Ha NoAXOoAALM MOAEAN U NPEeAnoIoXKeHNA 33 U3SMEPBAHE Ha
OYaKBAHWUTE KpeauTHW 3arybu; B) popmupaHe Ha rpynum oT cxoaHn GMHAHCOBU aKTMBM (NopTdeinm) 3a
uenuTe Ha U3MepPBAHETO Ha OYaKBaHUTE KPeAUTHM 3arybum, r) yCTaHOBsABaHE M OLEHKa 3a KopesnauuaTa
MeXAy UCTOPUYECKUTE NPOLLEHTM Ha NPOCPOoYneE M NOBEAEHNETO HA onpesesieHM MAKPOMOoOKasaTenu, 3a
03 ce 0TpasAT edpeKTUTe OT NPOrHO3MTe 3a TAX B ObAeLle NP U3UMCAEHUATA HA OYaKBaHUTE KPeaWUTHM
3aryom.

Moodxo0d 3a o6e3quKa Ha napu4vyHu cpedcmea U eKkeueasieHmMu u e3emMmaHuA no perio coenku

lpynaTa npunara o6wWmMaA NoAxXo4 3a U34YMCIEHNE Ha OYaKBaHMTE KPeaUTHU 3arybun Ha NapuyHUTe cpeacTsa
M eKBUBAJIEHTM M B3eMaHMATa MO peno cAefku. 3a uenTta Ta npunara mogen, 6asvpaH Ha KpeauTHus
PENUTMHT Ha GMHAHCOBUTE MHCTUTYLMM, B KOUTO APYXKecTBaTa B [pynaTa ca Aeno3upann NapuyHuTe cu
CPeACTBa WM OT KOATO e NPUA0BMUN0 LEHHUTE KHUMKA C KNay3a 3a 0bpaTHO M3KynyBaHe. Tesun KpeauTHM
PEUTMHIN Cca MPUCBAEHM OCHOBHO OT ciefaHuTe MHCTUTYuMn: Moody’s, Standard and Poor’s, Fitch,
Bbarapcka AreHumn 3a KpeanteH peintudr. Ha Tasu 6asa, oT eaHa cTpaHa, ce onpeaensaT nokasatenuTe 3a
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PD (BepoAaTHOCTM 33 HeM3Mb/AHEHME), KaTo ce M3Mon3BaT NybanyHuUTe AaHHU Ha PD pedepupaluy Kbm
perTUHra Ha cboTBeTHaTa H6aHKa, a OT Apyra, Ype3 NPOMAHATA Ha PEMTUHra Ha CbOTBETHaTa bGaHKa oT
nepuog B nepuog, Npynarta oueHABa HaIMYMETO Ha 3aBULLEH KpeaUTEH PUCK.

3arybuTte npu HeM3nNbAHEHWUE ce OLLeHABAT No GOopMynaTa 3a U3UMC/IEHME HA OYAKBAHUTE KPeaAUTHM 3aryou
e: ECL=PD x LGD x EAD, kbaeTo:

e ECL e noKasaTesna 32 04aKBaHW KpeauTHU 3aryom,

e PD e nokasatens 3a BEPOATHOCT 32 HEU3MbJ/IHEHUE,

e LGD e nokasaTtens 3a 3arybata npu HEM3NbAHEHUE U

e EAD e noKasaTena Ha Cyma Ha eKCno3numaTa Npu Hen3nb/IHEHUE.

Mpu onpeaenaHeTo Ha LGD ce B3ema npeasua HaAMUYMETO Ha rapaHTUpaHu u/mnm obesneyeHn cymm no
CbOTBETHUTE BAHKOBU CMETKMU.

Ha 6a3a Ha HanpaBeHUTe aHanu3u, 6asmpankm ce Ha PenTUHIUTE Ha obcCny)KBawmte O6aHKM U
pedepupawmte Ha Tax PD, kbm 31.12.2024 r. 'pynaTa e npusHana obesueHKa Ha NapuUyHu cpeactea U
eKBMBaNEeHTN B pasmep Ha 8 x. nB. (31.12.2023 r. 11 x. nB.). (MpunoxeHne 23). Mo OTHOWEHME Ha
obe3ueHKaTa Ha B3eMaHMATa MO Peno CAE/IKM aHa/NWM3bBT NOKasBa, Ye obe3leHKaTa e He3HauuTesnHa,
3aLW,0TO ca obe3neveHn 1 cbbpaHKN B KPATbK CPOK Caes OTYETHATA AaTa M TaKaBa He e Hayuc/eHa.

Moodxo0 3a ob6e3yeHKa Ha Bvs208U UHCMPYMeHMU 1o crnpasedausda cmoliHocm npe3 dpy2 eceobxeameH
00x00 U Ha 0ba208U UHCMPYMEHMU M0 amMopMmu3upaHd cmoiiHocm

OuakBaHaTa KpeauTHa 3aryba e yacT oT HeraTMBHaTa NPOMSsiHa B CripaBeA/iMBaTa CTOMHOCT, Ab/XKalla ce
Ha yBe/M4YeH KpeguTeH puck. Mpu onpegensHe Ha OYaKBaAHUTE KpPeaWUTHW 3arybu OT AbArosu
WMHCTPYMEHTW MO cnpaseaiMBa CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxo4 rpynarta npuaara mogen Ha 6asa
HUCBK KpeauTeH PUCK M KbM Kpas Ha BCEKM OT4yeTeH nepuog. pynata onpenena ganv ObAroBusT
MHCTPYMEHT MOXKe fa 6bae NpeueHeH KaTo TakbB C HUCHK KPeauTeH PUCK KaTo 3a Le/Ta npepasriexia
BbTPELWHMA UAN BbHIIHUA KpeauUTeH PEeNTUHI Ha MHCTpymeHTa. Cbllo TaKa rpynaTa npeueHaBa Aanau
CblLLECTBYBA 3HAUYUTE/NIHO YBE/IMYEHUE Ha KpeauTHUA PUCK, KoraTo niallaHuATa no Aorosopa ca
npocpoyeHun Hag 90 aHu. Mpynata cunTa gageH GUHAHCOB MHCTPYMEHT KaTO TaKbB B HEMU3Mb/HEHME,
KOraTo 40roBOpeHuTe NiallaHusa ca B Npocpoyne B NPoabakeHme Ha 180 aHu.

MpuTeXKaBaHUTe OT rpynaTa AbJAroBM MHCTPYMEHTM NO ClpaBeaMBa CTOMHOCT Npes Apyr BceobxsaTeH
[0xo4, NpeacTaBaaBaT 6bArapCckn AbpiKaBHU LLEHHU KHUXKa — obnuraumu. Mpu onpeaensHe Ha 3arybata
OT HEM3NDbBJIHEHME 33 KpeaMTeH PEUTUHT HA Te3M KHUMXKA Ce M3M0J13Ba KPeaUTHUA PeUTUHT Ha Penybnunka
Bbarapus, NpucbaeH OCHOBHO OT cneaHuTe nHcTutyumm: Moody’s, Standard and Poor’s, Fitch.

Ha 6a3a Ha HanpaBeHMWTe aHaNU3WN Ha KPeAUTHUA PEUTUHT HA NPUTENKABAHWUTE OT rpynaTta Ab/roBu LEeHHU
KHM}Ka M cboTBeTcTBawmTe PD 3a TAX, pbKOBOACTBOTO € OMpeAenunno, 4e pasmepbT Ha OYaKBaHUTE
KpeauTHU 3arybu e ¢ MMHUManeH pasmep U kbm 31.12.2024 r. n 31.12.2023 r. [pynaTta He e nNpusHana
06e3LeHKa Ha AbArOBU MHCTPYMEHTU NO CrnpaBeanMBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0X04 U Ha
AB/ITOBU MHCTPYMEHTU MO aMopPTU3MpaHa cToiMHocT (Mpunoxkexuve 17).

Moodxo0 3a obe3yeHKa Ha KPAMKOCPOYHU MbP208CKU 83eMAHUs, 8K/. OM C8bP3AHU AUYd

lpynaTa u3nosn3Ba OMPOCTEH MOAXOL M MaTpuLa 3a MNPOBM3MpPaHEe 33 M3YMC/IEHME Ha OYaKBaHWUTe
KpeauTHu 3arybmu (OK3) 3a TbproBCKUTE B3EMaHWUA, BK/. B3eMaHMA OT CBbp3aHM auua. MpoueHTUTe Ha
npoBu3upaHe ce 6asmpart Ha AHWUTE Npocpoume.

MaTpuuaTta 3a NposusnpaHe NbPBOHAYA/IHO Ce OCHOBAaBa Ha NPOLEHTUTE Ha HeC'b6VIpaeMOCT n KpaﬁHa
3ary6a, Ha6J'II-OAaBaHVI oT I'pynaTa B UCTOPUNYECKU NJZ1IaH U OBUXEHWMETO Ha B3€MaAHUATA NO rpynu
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npocpouma. Fpynata npeumsmpa matpuuaTa, 3a 4a KOPUrMpa UCTOPUYECKUA OMNUT C KPeauTHUTE 3aryou
ypes BK/IOYBAaHE HA NPOrHO3HAa MAKPOMKOHOMMYECKa WHPopMaumsa. McTopuyeckute NpoueHTU Ha
NpoOCPOYMA Ce aKTya/M3MpPaT KbM BCAKA OTYETHa AaTa U MPOMEHUTE B MPOrHO3HWUTE NPUBANSUTENHU
OLLEHKM Ce aHann3unpar.

OueHKaTa Ha CbOTHOLWEHWETO MeXay HabAaaBaHUTE WUCTOPUYECKM MNPOLEHTM HA HEWU3Mb/HEHWe,
NPOrHO3HMUTE MKOHOMWYECKM YCIOBUA U O4AKBAHUTE KPEAUTHM 3arybu e CbLLeCTBEHA CHETOBOAHA OLLEHKA.
CTOMHOCTTa Ha OYaKBAHWUTE KpeaUTHWU 3arybu e 4yBCTBMTE/IHA KbM MPOMEHM B 0bCTOATENCTBATa M
NPOrHo3HMTe ycnosua. Mctopuyecknte KpeauTHU 3arybu Ha apyskectBata B [pynaTta M NpoOrHosHuTe
MKOHOMMYECKM YCI0BUSA MOFaT Aa Ce OTK/IOHABAT CNPAMO AeCTBUTENHATa HecbbrnpaemocT B 6baelLe.

HanpaseHuTe aHanM3n 3a UCTOPUYECKOTO NOBeAEHME HAa TbProBCKUTE B3eMaHUA Npes3 nocnegHuTte Tpu
rognHu nokassaT 100% cbbUpPaeMocT B paMKUTE HA KPeAUTHUS Nepuoa, Nopaan KOETO PbKOBOACTBOTO €
onpeaenunso, 4e 04akBaHUTE KPeaAUTHU 3arybu 3a TbProBCKUTE B3EMaHUA, BK/. OT CBbP3aHM LA, KOUTO
Ca M KPaTKOCPOUHM M 06MYaitHO cbbupaemm 3a nepmog ot 30 AHK, ce fobaunKaBaT A0 Hyna. Cbllo TaKa He
€ YCTaHOBeHa KOHKpEeTHa Kopesnauma Mmexay MOBeAEeHWEeTO Ha OonpefeneHn MaKporokasaTtenu u
cbbupaemocTTa Ha TbpProBCckMTe B3emMaHuA. Ha ToBa ocHoBaHue lpynata He e npusHana NPoBM3MA 3a
obe3ueHKa Ha TbProBCKW B3eMaHUSA, BK/. OT CBbP3aHM Anua Kbm 31.12.2024 r. 1 31.12.2023 r.

Modxo00 3a obe3yeHKa Ha Opyau UHOUBUOYAIHU 83eMAHUA

lpynaTa e Bb3npuena obLwmsa Noaxos 3a Us4ncasaBaHe Ha obesLeHKaTa OT O4aKBaHUTe bbaellm KpeauTHU
3arybu 3a HAKOM MHAMBUAYaNHWU B3emaHuA, cbrnacHo MC®O 9. 3a uenta pynata npunara moaen Ha
WMHAMBUAYANM3UPAHM BEPOATHOCTHO NPEeTEreHN CLLeHapun 3a CbbrMpaemMocT U 6baelly NapuyHM NoTouu,
C AoNYyCKaHuA 3a 3aryba npu HacTbnNBaHe Ha cbbUTKe Ha 3aryba.

Mpu onpepensHeto Ha 3arybaTta ce B3emaT NpPeABUA, BCUUYKM rapaHTUpaHu u/uam obesnedeHu u/vam
3aCTPaxoBaHW B3emaHuA. M0 TO3M HaumH, KaTo NoCAeSHa CTbMKA, M3MOA3BalKM BCUUKM TE€3U NapamMeTpu,
W cnes AUCKOHTMpaHe, ce AOCTUra A0 KajKynauua Ha oueHKaTa Ha OYakBaHaTa KpeguTtHa 3aryba 3a
CbOTBETHMA NEPMOoA, Ha CbOTBETHNA GMHAHCOB aKTUB.

B Etan 1 ce BKAHO4YBaT B3eMaHWA, KOUTO ca KnacudbuuMpaHU KaTo ,pefoBHWU” CbracHO BbTPELIHO
paspaboTeHa pucKkoBa KaacMduKauMOHHA cxema. ToBa ca B3emMaHMs OT ANbKHULM C HUCBK PUCK OT
Heusmb/HeHME, peAoBHO 06Cy»KBaHe, 63 3HaUMTe/IHW BIOLIABAHUA B KNHOHYOBM NoKasatenu (GMHaHCcoBM
M HedUHAHCOBM), U He ca Hanuue AbAKMMU CYMU, KOUTO ca B npocpoune. OyakBaHaTa 3aryba ot
obe3ueHKa 3a Te3n B3emaHUsA ce U3YMCIABA 3a criedBalimTe 12 mecela M 04aKBaHETO Ha APYKECTBOTO 3a
pa3mepa Ha 3aryba npu eKcnosmuma B HemsnbjHeHWe B ciegBalimTe 12 meceua.

B Etan 2 ce BKAOYBAT B3eMaHuA U npegocraBeHn rapaHuun, KOUTO Ca KﬂaCMd)MLI,MpaHM KaTo
,,C'bMHVITeJ'IHM”. ToBa ca B3eMaHuMA 1 NpefoCcTaBeHn rapaHLnm, Npu KOUTO e Hanuue YCTaHOBEHO (Ha 6asa
KOmMMnaeKkc ot I'lOKa3aTe}1M) CbWweCTBEHO B/IOWABAHE HAa KPeEAUTHUA PUCK, CBBP3aH C ONBbXKHUKA, CNPAMO
NMbPBOHAYA/THOTO NPU3HaBaHE Ha eKCNo3numnATa. OuakBaHaTa 3ary6a oT O6e3LI,EHKa 3a T€3N B3EMaHUA Ce
MU34ncnAaBa 3a UENNA KUBOT Ha B3€MaHETO, KOUTO Ce CYUTA 3a er,EI,MTHO-HeO663LI,eHeH M O4YaKBAHETO Ha
I'pynaTa 3a pa3mepa Ha 3ary6a npun ekcno3nuna B HEU3NbJIHEHUE 3a UENTUAT M *KU3HEH UNKDB.

B ETan 3 nonagat npeaocTaBeHn B3eMaHMA, KOUTO ca KnacupuumpaHu Kato ,,B HeusnbaHeHeHue”. ToBa
ca B3eMaHMs, NPU KOUTO BEYE Ca Ha/uLe AOKa3aTesCTBa, Ye B3EMAHETO e BeYe KpeauTHo-06e3LeHeHo,
T.e. HaCTbNWAO € KpeauTHO cbbuTMe (CbrnacHo npueTata MNOAWTMKA 3a CbCTaB Ha CbbUTMA 3a
Heusnb/HeHMe). 3a LeNTa ce N3BbPLLBA aHA/IM3 HA CUCTEMA OT NMoKasaTe M, U3MoA3BaHN KaTo MHAMKATOPK
3@ HaCTbMUAW KpeauTHM 3arybu. 3arybaTta oT obesueHKa ce M3uucanaBa 3a pasmepa Ha 3aryba npwu
KpeauTHO-obe3LeHeHa eKCno3numa B HEM3NbAHEHNE 33 LEeNUA 1 XU3HEH LMKDBA.
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O6e3ueHKu Ha 83eMaHuUs om baHKa 8 HeCbcMoamenaHocm

lpynata, 4ype3 [ApYXKecTBOTO-MalKa MMa LeAMpPaHO B3emMaHe no Aeno3ut B 6HaHKa nocTaBeHa
MbpPBOHAYa/IHO NOA CcneuuaneH Hagsop npe3 mecel, toHn 2014 r. n B nocneactsme obaAseHa B
HecbCcTOoATENHOCT Npe3 M. anpua 2015 r. B3emaHeTo e ¢ 6pyTeH pasmep 1,214 x. n.. (MpunoxkeHme Ne 21).
PbKOBOACTBOTO Ha ApPYXKECTBOTO-MaliKa, olle B npeaxoaHu nepuoan (npeamn 2022 r.), e B3es10 pelleHue,
ye ToBa B3emaHe e Ha ETan 3 v 3a npmusHaBaHe Ha 100% obe3ueHkKa.

CobrnacHo gorosopa 3a uecua ot 2014 r. NnpoaarkHaTa LeHa 3a ueaMpaHOTO B3emMaHe ce 3anjallia npwu
YCNOBMATA Ha pascpoyeHo nnawaHe. MNpes 2017 r. 8 CI'C e 3aBeaeHO TbProBCKO Ae0 No NpeasaseHn ot
cMHANUMTe Ha BaHKaTa cpeLly ANbKHUKA UCKOBE 3a 06ABABAHE 33 HEAENCTBUTENHO CNPAMO KpeauTopuTte
Ha HECbCTOATE/IHOCTTA Ha M3BBPLUEHO OT AJTbXKHMKA NPUXBALLAHE C NPUA0OUTUTE NO A0r0BOPA B3EMAHMA.
JonbnHuTenHo, B A0OroBopa 3a NpexBbpafaHe Ha B3emaHeTo OT 2014 r. ANBbXKHMKBLT NO B3EMAHETO U
OPYKECTBOTO U3PUYHO Ca Ce AOTOBOPW/N, B CAyYail Ye B KOWTO M A3 BUNO MOMEHT cneg, CKAYBAHETO Ha
CNOpPa3yMeHMEeTO BbB3HUKHE CMOp OTHOCHO [EeNCTBMTENIHOCTTA Ha MpUXBAaWAHeTo, CpPOKoBeTe 3a
3an/allaHe OT CTpaHa Ha LecnoHepa Ha BHOCKMTE OT NPOAaxKHaTa LeHa M Ab/XKUMaTa BbpXy Hed nxsa
CNUpaT A3 TeKaT MeXay CTpaHuTe A0 MPUKNYBAHETO Ha CbOTBETHOTO CbAEOHOTO MPOM3BOACTBO MO
paspeluaBaHe Ha Cnopa ¢ BAA3/0 B CUM1A CbaebHO pelleHue.

MpeueHKkaTa 3a pasmepa Ha npusHatata 100% ob6esueHKa B NpeaxodHVW TOAMHM e HanpaseHa oT
PbKOBOACTBOTO Ha [ApPY!KECTBOTO-MalKa Ha 6asa eKcrnepTHO lpUAMYECKO MHEHMe W Ha 6asaTa Ha
peweHneto no genoto Ha Coduinckm rpagckm cba ot 2019 r. obsABABAWO 33 HEAENCTBUTENIHO MO
OTHOLLEHWE Ha KPeANTOPUTE Ha HECHCTOATEIHOCTTA Ha BaHKaTa B HECHCTOATE/IHOCT Ha NPUXBALLAHETO Ha
HaCpeLLHN B3eEMaHUA MeXKAY ONbXKHMKA U APYHKECTBO, KOETO B NOCNeACTBUE e 06XKanBaHo.

Cbc cBoe peweHue oT 2021 r. KOHCTUTYLMOHHMAT cbg, Ha PB 06sBABa 3a NPOTMBOKOHCTUTYLMOHHMU
onpeaeneHn pasnopenbu Ha 3akoHa 3a OaHKOBaTa HeECHCTOATENHOCT M Ha 3aKoHa 3a HaHKoBaTa
HEeCbCTOATENHOCT. PelweHneTo Ha KOHCTUTYUMOHHMA cbh Ha PB cb3pgasa 6GaronpuaTHO ycnosua 3a
peanusnpaHe npasaTta Ha pynaTa no gorosopa 3a uecuna ot 2014 r. CboTBeTHO, ¢ peweHune ot 2021 r. Ha
AnenatnseH cbg, - Coduma e oTmeHeHo peweHMeTo Ha Coduiickun rpagckm cbg ot 2019 r., ¢ KoeTo Ha
OCHOBaHMe Ha 3aKoHa 3a HaHKOBaTa HeCBLCTOATENHOCT (4n. 59, an.5) e 06sBEHO 33 HEAEWCTBUTENIHO NO
OTHOLLEHME Ha KPeaMTOpUTE HA HECHCTOATE/NHOCTTA Ha HaHKaTa B HECHCTOATE/IHOCT.

PeweHneto Ha AnenaTtmeeH cba - Codus e ob6kansaHo npen BbpxoBua KacaumoHeH cba (BKC), Ho ¢
OKOHYaTeNHO onpegeneHue oT 2022r. Ha BKC KacauuoHHaTa Kanba He e fgonycHaTa 3a pasriexzaHe no
CbLLECTBO U pelleHMeTo Ha AnenatmseH cba - Coouma ot 2021 r. e BNA3M0 B cuAa.

C'bp,e6HOT0 npon3BoACTBO NO CNopa € NPUKAKYNIO0 C BNA30 B CUNa C'bAE6HO peweHue Ha AnenaTuBHUA
CbA npes 2022 r., KoeTo YCTaHOBABAa, Y€ UeCUATa HE € He,El,el)'ICTBMTeﬂHa N ONBbXHUKDT CnenBa, no cnnata
Ha CNOPa3ymMeHUNETOo, Aa NPpOo4b/IXKMN NNaLlaHUATA.

Ha 23.08.2024 r. [dpyKecTBOTO CK/lOYBa [0roBop 3a npoaaxba Ha obe3LeHeHOTO B3eMaHe, C KOWMTO
npexsbpas Aorosopa 3a uecus ot 24.10.2014 r. Ha B3emaHeTo OT ,,KoprnopaTuBHa Tbproscka 6aHka” AL.
Kbm 31.12.2024 r. ueHaTa no gorosopa B pasmep Ha 600 xun. nB. e nosyyeHa M obesueHKaTa Ha
B3eMaHeTOo ca U3LAO0 OTNUCAHMU.

Obe3ueHKU Ha cbO0ebHU 83eMaHusA

lpynaTa, 4pe3 AObluepHOTO cu apyxKectBo BHEB EA[, vma cbaebHo B3emaHe (MpunoskeHue 21) ot
KOHTpareHT, B Npoueaypa no obsasaBaHe B HECLCTOATENHOCT, ¢ 6pyTeH pa3mep 5,430 x. nB. n HanaHcosa
CTOMHOCT Hy/1a Kbm 31.12.2024 r. (2023 r.: 6pyTeH pasmep 5,430 x. nB. U 6anaHcoBa CTOMHOCT HyAa /1B.)
PbKkoBOACTBOTO Ha pynaTa e Hanpasmo NogpobeH aHaNU3 U NpeLLeHKa 3a CbbUpaemMocTTa Ha B3EMAHETO
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W e B3eN0 pelleHne 3a NpuM3HaBaHe Ha 06e3ueHKa 33 KpeaAuTHM 3arybu no Hero npu npunaraHe Ha
BEPOATHOCTHO-MNPETErNEH MOAEN HAa KOHKPETHO pa3paboTeHn CLEeHapum 3a NoracABaHe Ha B3eMaHeTo. 3a
LenTa To € M3NON3BaJI0 aKTya/M3NPaHO eKCMePTHO NMPaBHO CTAaHOBMLLE 33 CTaTyca Ha Ka3lyca, KaKTo 1
NPaBHU M CTOMAHCKU AOKYMEHTU OTHOCHO ANbKHWMKA, UHAHCOBU AaHHM U Apyra nHpopmauma. Ha 6asa
Ha TO3M aHanu3, PbKOBOACTBOTO € ONpeaenunso, Ye cbaebHoTo B3emaHe e B ETan 3 M e npusHano
obe3ueHKa 3a OYaKBaHWU KpeauTHUM 3arybm kbm 31.12.2022 r. B pa3mep Ha 2,965 x. nB. Mpe3 2023 r. e
cbbpaHa cymata ot 1,082 x. n1B., KOETO NPeACcTaB/ABa CTOMHOCTTA Ha B3eMaHeTo HEeTHO OT obe3LeHKa B
oT4yeTa 3a PMHAHCOBO CbCTOAHME KbM 31.12.2022 r. n gonbaHMUTENHATA cyma oT 235 x. n1B. B pe3yaTaT oT
NOCTBbMNUIN AOMBJAHUTENHM CYMU B MacaTa Ha HECHCTOATENIHOCTTA Ha A/MbXKHUKA. B pe3syntat Ha ToBa e
penHTerpmMpaHa CboTBeTHaTa Y4acT oT obe3LeHKaTa Ha HecbbpaHOTo B3emaHe. Kbm 31.12.2024 r. 6pyTHUA
pasmep Ha cbaebHOTO B3emaHe e B pasamep Ha 5,430 x. niB. (2023 r. : 5,430 x. n1B.), KaTo 3a Luenuns pasmep
Ha B3eMaHeTo e NpusHaTa obesueHKa (MpunoxkeHne 21).

2.27.3.0ueHKa Ha cnpaBea/iMBaTa CTOMHOCT Ha KaNnUTaN0BU UHBECTULIMU

KoraTo cnpaseasvBaTa CTOMHOCT Ha KanuTanoBUTE UHBECTULMM, OTYETEHU B KOHCONIMAMPAHUA OTYET 3a
dUHAHCOBOTO CbCTOAHME, HEe MOXe Aa bbae uamepeHa Ha 6asa KOTUPAHU LEHM Ha aKTUBHM Mnasapu,
ToraBa TA (cnpaseasiMBaTa CTOMHOCT) ce onpegens 4pes M3nos3BaHe Ha APYrM OLUEHbYHU MOoaenn M
TEXHUKN cbrnacHo MC®PO 13, BKAOUYMTENHO Ypes3 npuaaraHe Ha MoAena Ha AUCKOHTUPaAHUTE NapUYHK
notouun. M3anonssaHaTa BxoAsawa nHbopmaumsa B Tesn moaenu ce cbbupa oT HabaogaBaHW nasapu,
KbAEeTO TOBa € Bb3MOMHO, HO KOrato ToBa He MOXe Aa 6bae HanpasBeHo, onpeaensHeTo Ha
cnpaBeanUBUTE CTOMHOCTU ce Ba3npa Ha BbTPELIHM AaHHW, A0NYCKaHWA OT PbKOBOACTBOTO Ha pynaTa u
HEeroBu MnpeLeHKU 3a PasBUTMETO Ha NPeanpUATUETO, B KOETO € WHBEeCTUMpano. TaKuMBa MpeLeHKU
BK/IOYBAT pasr/iexgaHero, aHaAn3a v oLeHKaTa 3a BXOAALLMTE AaHHUW KaTo HanpuMep, 3a IMKBUAEH PUCK,
KpeauMTeH pPWUCK WM BOMATUAHOCT, Obaewm napuyHM notouum W apyrn nogobHu. MpomeHuTte B
NPeAnoNoXKeHMATa 3a Te3n GaKTopu MoraT Aa MOBAMAAT 3HAYMTE/IHO BbPXY pasmepa Ha OT4eTeHaTa
cnpaBeannBa CTOMHOCT Ha PUHAHCOBUTE UHCTPYMEHTMU.

OCHOBHMTE KJ/IFOHOBM NPeAnoNOXKEHUA U KOMNOHEHTU HA OLLEHBYHUTE MOAE/NN, KAKTO U AaHHU 33 camuTe
cnpaBegIMBKU CTOMHOCTH, onpeaeneHn kbm 31.12.2024 r. 1 31.12.2023 r. ca onoBecTeHn B [punoxeHune
17.2.

2.27.4.loroBopU 32 NU3UHT

an MAEHTMd)MLI,I/IpaHe n Knacmcbmu,mpaHe Ha JINBUHT UIN Ha JIM3UHITOB €NeMEHT B AadeH A0rosop,
pPbKOBOACTBOTO Ha pynaTa npasu peguLa BaxKHU NpeLeHKu:

° Hanunue im e Jorosop 3a JIM3UHI, B T.4. Aa/In OroBOPBT CbAbpPKa M,CI,EHTMd)VILI,MpaH dKTUB U Aann
MO CMNAaTa Ha HEro ce nNpexBbp/siA MPaBOTO HAa KOHTPO/1 Ha4 U3NONA3BaHUA aKTUB 33 CbOTBETHUA
CPOK Ha gorosopa;

® onpeaenAHe CPoOKa Ha IN3NUHTa;

® onpeaenAaHe Ha AMd)EDEHumaﬂHMﬂ TNXBEH NMPOLLEHT NO A0roBopuTe 3a IN3UHT.

pynata nma Tpu cnopasymeHua 3a onepaTmBeH IN3UHT CbrnacHo oTmeHeHna MCC 17. Ta e Hanpasuia
aHann3 n e onpepenuna, Ye: a) NbpPBOTO CNOPA3yMeEHME He OTrOBapsA Ha YC/IOBMATA 3a NpMU3HaBaHe Ha
aKTMB “npaBo Ha Nos3BaHe”, AOKOJIKOTO KOHTPOABT BbPXY MAEHTUPULMPAHMA aKTUB € CbBMECTEH C TPETO
nvue, 6) BTOPOTO cnopasyMeHMe CbLO CbAbPKA IM3UHI, HO Ha 6a3a OYaKBaHMATA M HAMEPEHUATa Ha
PbKOBOACTBOTO 3a YMpa)HABaHe Ha onuuuTe 3a MoAHOBABaHe/MpeKkpaTsABaHe, [OroBOpbLT €
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KPaTKOCPOYEH M B) TPETOTO CMOPa3yMeHMNE CbAbpXKa JIM3UHT, HE € KPaTKOCPOoUHO, a FpynaTta uma KOHTPO
HafZ M3MNoN3BaHUA MAEHTUOULMPAH aKTUMB 32 CbOTBETHUA CPOK Ha Aorosopa. NaeHTUPUUMPAHUAT aKTUB
no TO3M AOroBOP € NomMeLleHMe 3a KOJIoKMpaHe Ha obopyasaHe Ha Mpynara.

Mpu onpepensHe Ha CPOKa Ha /IM3MHra PbKOBOACTBOTO € B3e/0 Npeasui HEOTMEHUMUA Nepuos Ha
NIM3NHra, 3ae4HO C nepuoamTe, MO OTHOLWIEHME Ha KOWUTO CbLLECTBYBa OMUMA 33 YAb/KaBaHe, ako e
CUTYpHO, Ye TA LWe 6bae ynpakHeHa, KakTo U NepnoamuTe, No OTHOLLEHWE Ha KOUTO CblecTByBa ONuMA 3a
npeKpaTtaBaHe, ako e A0CTaTbYHO CUFYPHO, Ye TA We 6bae ynpaxHeHa. Mo oTHoweHWe Ha Te3n onuumn u
BEPOATHOCTTA 3a TAXHOTO YrpaxKHABaHe UAN He, PbKOBOACTBOTO € B3e/10 Npeasua peauvia Gaktopu KaTto:
Ba)KHOCTTa Ha HaeTUA aKTMB 3a JelHocTTa Ha [pynaTta, pasxoam, KOMTo 6uxa 6unam cBbp3aHU C
npeKkpaTtaBaHe Ha [0roBopa M onpeAensHe Ha HOB aKTMB 3a HyXAuMTe Ha npeanpuUATUETO, onuTa A0
MOMEHTA C Te€3U aKTUBM U C HaemoaaTtenuTe u Ap.n.

[JoroBopbT 33 IMBKHTI, NAEHTUPULMPAH OT PbKOBOACTBOTO KaTO TaKbB, NO KOWTO Ce NMPEXBbPAA KOHTPO
Hag M3NoN3BaHUA WAEHTUPULMPAH aKTMB € CKAYEeH 3a HeonpegeneH Bpeme. Ha 6asata Ha
npeanosoXeHnsTa, onMcaHn No-rope n Ha 6asa HamepeHMATa Ha PbKOBOACTBOTO, TO € ONpeaennno, ye
CPOKbT Ha gorosopa e 5 rognHu.

Mpwn HacTbnBaHe Ha BaXHO C'b6MTVI€, MAn CuvlleCTBeHO U3MeHeHue B 06CTOﬂTeI'ICTBaTa, KOUTO Ca nog
KOHTpOs1ia Ha [pynata wn 3acAraT CUIypHOCTTa B YMNpPa*KHABAHETO Ha onuumute 3a yp,bnmaBaHe/
npeKpataBaHe, TA NpaBk NOBTOPHa OLLeHKA Ha CPOKa Ha A0rosopa.

B cnyyauTe, B KouTo lpynaTta e AU3MHIOMNO/yYaTeN U HE MOXKE HEeMoCPeACTBEHO OT AOroBopuTte Aa
onpeaenu INXBeHUs NPoLEeHT, HeobXoAMM 1 32 AMCKOHTUPAHE Ha 3a4b/IKEHUATA MO JIM3UHT, TA U3N0/3Ba
andepeHuManHua AnMXeeH MNPOLUEHT, KOWTO 6K nnawana B ciyyai, ye 3aeme GpMHAHCOBM CPEACTBa,
HeobXxoAMMM 3a NOTyYaBaHETO Ha aKTUB CbC CXOAHA CTOMHOCT Ha aKTMBa ,,MPaBOo Ha NoA3BaHe", 3a CXoAeH
nepuog oT Bpeme, Npu CXO4HO obesneyeHne U B CXO4HA MKOHOMMYECKA cpesa. 3a A0roBopw, 33 KOUTO
lpynaTa HAMa aHaN0rMYHO pUHAHCKMpPaHE, TA TbPCK HabAOAaEMMN AAHHW KaTo Nas3apHU HMBA Ha KpeauTuTe
M 6aHKOBa CTAaTUCTUKA, KOATO € Nyb/AMYHO AOCTbMHA WM MpaBu cneuudUyHM 33 Hes M3YMCIEeHUA U
KOpeKLMK, 33 Aa 0Tpasn cOBCTBEHUA CU KpeanuTeH pedTuHr. Ha Tasu 6asa, pbKOBOACTBOTO € NPUEno, Ye
andepeHumaneH MXBeH NPOLLEHT 3a MAEHTUPULMPAHMA OT HEro A4OroBOP 3a AN3KHT e 3 %.

KbM gaTtaTa Ha BCEKM OTYET PbKOBOACTBOTO Ha [pynaTa M3BbpLIBA Npernes 3a obesueHKa Ha akTUBUTE
,NPaBO Ha Non3BaHe”. AKO ca Ha/nLe MHAMKATOPK, Ye Bb3CTaHOBMMATa CTOMHOCT € MOo-HMUCKa OT TAXHaTa
6anaHcoBa CTOMHOCT, TO Noc/segHaTa Ce U3NUCBA A0 Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBMUTE.

2.27.5.AKTIOEPCKM U3UnUCNeHUsA

Mpun onpepensHe Ha cerawHaTa CTOMHOCT HA AbArOCPOYHUTE 3a4b/IKEHWA KbM MepcoHana npu
NEHCMOHMpPAHE Cca M3NOA3BAHU U3UNC/IEHUS HA cepTUULMPAHM aKTioepu, 6asnpaHu Ha NPeaNoNOKEHUA
33 CMbBPTHOCT, TEMN Ha TEKy4yecTBO Ha MepcoHana, 6bAelwo HMBO Ha PaboOTHWM 3annaTM U OUCKOHTOB
baKTOp, KOUTO NpPeanonoXeHWUA ca NpeLeHeHM OT PbKOBOACTBOTO KaTO PasyMHM WM YMECTHM 3a
ApyxectsoTo (MpunoxkeHue 2.20 n MpunoxkeHue 27).

2.27.6.MpuU3HaBaHe Ha aKTUBM NO OTCPOYEHU AaHDBLMU

Mpy Npu3HaBaHETO Ha OTCPOYEHUTE AAHBYHU AKTUBM OT PHKOBOACTBOTO € OLEeHeHa BepOATHOCTTA
OTAE/NTHUTE HaMaNAeMn BpeMEHHN Pa3/IMKMN a MMaTt 06paTHO npoAassieHne B 6'b,CI,ELLI,e N Bb3MOXHOCTUTE
Ha OpyXecTBaTa B I'pynaTa TE Oa reHepupaT B nNepcnekTtmBa A0CTaTb4HO AaHDBYHU neyanbu 3a TAXHOTO
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KOMMEeHCHpaHe cpelly Tesu nevyandbm u/mam Hanuume 3a CbOTBETHUA nepuos Ha obnaraemmn BpemeHHU
pasnuKu.

Kbm 31.12.2024 r. HaTpynaHUTe AaHbYHM 3arybu ca B pasmep Ha 4,678 x.nB., B T.4. AaHDb4YHa 3aryba,
Bb3HMKHANa npe3 2024 r. - 1,254 x.nB., Bb3HUKHanNa npe3 2023 r. — 839 x.nB., Bb3HMKHaNa npe3 2022 r. —
862 Xx.N1B., Bb3HMKHanNa npe3 2021 r. — 650 x./1B. M AaHbYHa 3aryba, Bb3HUKHaNa npe3 2020 r. 1,073 x.nB..
(31.12.2023 r.: 4,402 x.nB., B T.U. AaHb4YHa 3aryb6a Bb3HMKHaNa npe3 2023r. — 839 x./1B., Bb3HWUKHaNa npes
2022 r. — 862 x.nB., Bb3HUKHana 2021 r. — 650 x.nB., Bb3HMKHanNa npe3 2020 r.: 1,073 x.nB. U AaHDBYHA
3aryba, Bb3HUKHana npe3 2019 r.: 978 x.nB.). PbKOBOACTBOTO € NpeLeHUo, Ye KbM AaTtaTta Ha M3JaBaHe
Ha HacToAWMA KOHCONNAMPAH GUHAHCOB OTYET, CbLLECTBYBA HECUTYPHOCT a1 U JOKOIKO B PAMKUTE Ha
33aKOHOBMSA CPOK 3a NpeHacAHe Ha AaHbuHM 3aryom (5 roguHu), gpykecteaTa oT IpynaTta e reHepupar
JocTaTbyHa obnaraema neyanba, nopasam KOETO € NPU/IONKEH MO-KOHCEepPBATUBEH Noaxos. 3aToBa KbM
31.12.2024 r. He ca NPWU3HATU aKTMBW NO OTCPOYEHM AaHDBLUM B pasmep Ha 468 x. nB. (31.12.2023 r. — 440
X. N1B.), CBbP3aHU C AaHbYHM 3aryou.

Kbm 31.12.2024 r. [pynaTa He e NpuU3Hana akTMBM NO OTCPOYEHM AaHbLUM B pasmep Ha 5 x.n.. (31.12.2023
r. Hyna), CBbp3aHM C 06e3LeHKa Ha UHBECTULMM B CbBMECTHM NPeANpUATUS.

lpynaTa e npu3Hasa akTMBM MO OTCPOYEHM AaHbLUM BbB BPb3KA C OCTAHA/NIUTE HaMaslsAeMU BPEMEHHMU
Pas/NIMKK, Bb3HMKBALM OCHOBHO OT obe3LeHKa Ha APYrn B3emMaHUsA M amopTM3auMM Ha AbAroTpairiHu
MaTepuasHU U HemMaTepuasHW akTUBM, AOKONKOTO € MpeLeHuno, Ye B bbaelle Te we moraT ga 6bvaar
npucnagHaT cpewy 6baewm nevyanbu mam obnaraemu BpeMeHHU pasnuku (MpunoxkeHune Ne 2.22 un
MpunoxeHune No 19).

2.27.7.NMpu3HaBaHe Ha NPOBU3MK NO 3aBEeAEHU apOUTPaXKHKU aena

Mpe3 2022 r. e Bb3HUKHAN TexHU4Yeckn uHumpeHTt B ECT-JH Ha AocTaBuMKa Ha ycayraTa, 4oBen Ao
nyb6AnMKyBaHe 33 KpaTbK Mepuos OT BpeMe Ha HEeKOPEeKTHU AaHHW 3a ueHute B BGN Ha WHTepHeT
CTpaHMLaTa Ha 6opcoBMA oMnepaTop Ha enekTpuyecka eHeprua. MHUMAEHTBHT ce AbAXKM U3UANO0 Ha
copTyepHa rpewka B ECT-IH oT cTpaHa Ha gocTaBumKa Ha ycnyraTa. JoroBopbT C A4OCTAaBYMKA CbAbPrKa
KNaysu NOKpMBALLM Pasxoam, NPUYMHEHWN OT AOKa3aHWM NPEeKU Bpeau B pe3yntaT Ha HebperKHOCT uau
YMUCHA.

Owe npe3 2022 r. pbKOBOACTBOTO € HAMPaBWJIO aHAIN3 U OLLEHKA Ha eBEHTYyaIHUTE ePeKTN OT Bb3MOKHMU
CLLeHapuu 3a NOTEHLMAIHWN 334 b/IKEHUA M BEPOATHOCTTA 33 U3XOAALLM NAPUYHU MOTOLM 33 APYKECTBOTO.
MpouechbT Ha aHaN3 U U3YUC/IEHUA HA €BEHTYA/IHU ePEeKTU OT TEXHUYECKUS UHUMAEHT C NyBAMKyBaHM
HEKOPEKTHN OaHHM 33 LEHWTE Ha TbpryBaHaTa e/IeKTPOEHEPrMA BKAKOYBA MHOMKECTBO W PA3/IUYHM
OOMNYCKaHUA M NapameTpu OTHOCHO KaKBM O6uxa 6MAM OeNcTBMATA M pelleHMATa Ha y4yacTHUUWUTE Ha
nasapa, Kakeu buxa 6MAN Nas3apHUTE U LLEHOBW CLLEHAPWUKM NpPU Tasu WAM AWNCATa Ha Ta3n CUTyauuA.
[JoNbAHUTENHO YCNOXKHEHME 33 OLEHKaTa naga oT 06CTOATE/ICTBOTO, Ye CAENKUTE Ce OCbLLecTBABAT No
HEe3aBUCUM aHOHMMEH MEXAHU3BM U LLEHUTE, NO KOUTO Ce TbPryBa eNeKTPOEHEPrUATA, Ce N34nCcaABaT No
cneunduryeH anropuTbm Ha esponeiicko HuBo (EUPHEMIA), KOMTO ce M3nonsBa OT BCUYKU €HEPTrUAHM
6opcu B cTpaHuTe oT EC OT A0CTaBYMKA Ha copTyepHaTa yc/Iyra, a CaMmoTo APYHKECTBOTO HAMA KOHTPOA U
He MOXKe [a BAuAe Ha LLeHOBUTE nsuncaeHua. Nopaam ToBa N3roTBAHETO HA CUMYIALLMOHHU CLLeHapuK 3a
ePeKTn OT TEXHUYECKUA UHUMAEHT € CBbP3aHO C BUCOKA CTEMEH Ha HECUTYPHOCTU, CYBEKTUBHU NpeLLEHKH

N AOCTUTAHETO HAa MHOXXeCTBO Bb3MOXXHU n3xogn.
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Mpe3 2022 r. n npe3 2023 r. ApyKeCTBa, TbPryBally C eNIeKTPOEHepPrma He ca NpeaaBABaI UCKOBE KbM
OPYXKeCcTBOTO BbB BPb3Ka C TO3U TeXHUYECKM uHuuaeHT. lpe3 2024 r. apyxecTBa Tbprysawm c
enektTpoeHeprus Ha BHEB ALl ca nogann MckoBu Monbu B ApbuUTpaxKHMA cba, Ha BbarapckaTta TbproBCKo-
npomuLLAEHa nanaTta, ¢ Kouto npeteHanpat ot BHEB EA/] obesueTeHne 3a Bpean OT HemsnaaTeHa LeHa
Ha HepeanusupaHa Npea/oXKeHa 3a npoaaxkba eneKkTpmyecka eHeprua Ha opraHM3aMpaH 6opcos nNasap Ha
eNeKTpuYecKa eHeprma B pe3yaTaT Ha TeXHUYeCcKMa nHuMaeHT. Pbkosoactsoto Ha BHEB EA/[] e noTbpcmnao
cneuManuMsMpaHa npasHa NOMOL, 33 MNOArOTOBKA HA OTFOBOP HA MCKoBa monba M npouecyasHo

npeAcTaBMTE/ICTBO B 3alLMTA HA 3aKOHOBUTE NpaBa U MHTepecn Ha BHEB EA/] BbB Bpb3Ka € UCKOBeTE.

Ha 6asa HanpaBeHWA aHaAM3 U OLEHKa Ha OBCTOATENCTBAaTa OKOJIO TEXHWYECKMA MHUMAEHT U Ha
pasriefaHUTe CLEeHapun 3a Bb3MOXKHU M3XOAM MO 3aBeaeHunTe apbutparkHin gena cpeliy [pysKecTsoTo u
€BEHTYa/IHW U3XOAALUM MapUYHM NOTOLIM, BKJ/l. HA OCHOBATa M Ha U3/I0XKEHOTO B CbAeBHUTE eKCnepTusy,
PbKOBO/CTBOTO, CbC CbAENCTBUETO HA MPABHUTE CU KOHCYNTaHTK, € ONpeaennao pasmepa Ha ouyakBaHMTe
eBEeHTYa/IHM U3XOALLUM NapPUYHM NMOTOLM BbB BPb3Ka C TE3N AeNa M e MPU3HaI0 NPOBU3MA 3a 3aAb/IXKeHMe,

BK/IIOYBALLA 3a4b/IXKEHMA KbM ULLUNUTE M CbAaebHM Pa3HOCKK No aenara.

PbvKkoBoacTBoTo Ha BHEB EA[l e Ha no3uuma, Ye Kbm AaTaTa Ha M3gaBaHe Ha GUHAHCOBMA OTYET Ha
ApyxectBoto 3a 2024 r. HaYUCNEHUTE CYMM, BK/KOYBALLM CbAeOHM Pa3sHOCKM M OLEHKa 3a BEeposiTHO
Ob/KUMU CYMU KbM MLLKUTE B pasmep Ha 643 xun. nB., NpeacraBasBaT Han-gobpaTta oueHKa Ha
obcToATencTeata M CbOTBETHO Ha CTOMHOCTTa Ha BEPOATHUTE 3aAb/IKEHMA Ha ApPYXKECTBOTO Mo

ap6MTpa)KHMTe Aena KbM Ta3u gaTta.

OuyakBaHeTo Ha NPaBHUTE KOHCYNTAaHTU Ha APYXKECTBOTO €, Ye A0 KpaA Ha M. IOHU 2025r.cnepga ga 6'bp,aT

nsdageHu peleHnaATa no apbutpaxkHuTe gena (MpunoxkeHue 36).

2.27.8. MNpeueHKU Npu NpeacTaBAHETO Ha pa3xoauTte

Mpe3 2023 n 2024 r. pynaTta ype3 AbluepHoTo ApyrKectBo BHEE EAJ] akTMBHO MHBecTUpa cBob6oaHM
napuyHM cCpeacTBa 3a MOCTUraHe Ha No-fobpa AOXO4HOCT. 3a LenTa TO MMa CK/YEeH A0roBop 3a
KOHCYNTauMM MO MHBECTMPAHETO Ha cpeacTBaTa 33 MOCTUraHeTO Ha Mo-fobpu ycnosua ¢ HaHKK-
KOHTpareHTW. MNopaawn Tosa [pynaTta e npuena fga npeacrasa pasxoAuTe No TO3WM AOroBOP KaTo 4YacT OoT
¢duHaHcoBuTe pasxoau. MpeacTaBAHETO Ha Te3n Pasxoam KaTto GMHAHCOBM KOpecnoHAMpa C npuxoauTte
no A,0roBopa, KOUTO ca GMHAHCOBM MO CBOATA CHLLHOCT, PeasIM3npPaHM ca 1 ca NPAKO CBBP3aHM C 40roBopa

(Mpunoskenue 11).

ToBa npeacTaBAHe MMA 3a LN NOCTUraHe Ha no—,u,o6pa npocnegunmocTt U OTrpaHN4YaBaHe Ha Pe3ynTaTuTte
OT OCHOBHaTa AEﬁHOCT, KOATO € CBbp3aHa C OpraHn3npaHe Ha 60pCOB nasap 3a TbprosuAa B obnactra Ha
eHepreTMkata OT WHBECTUPAHETO, YyNnpaB/leHUETO WU TeHepUpPaHEeTo Ha neyanbu wunu 3ary6M oT
onepupaHeTo C HaIMYHUTE NapUdHU CpeacTea.

2.27.9. OueHKM 3a HaAnuMe Ha 3HAUYMTE/THO BAUSIHUE B AbP}KaHU AANI0BU MHBECTULMU BbB
¢oHpoBe

an I'IpMA06VIBaHeTO Ha nHBeCTMuunm B 0AN10BE B AOﬁpOBOJ’IHM d)OHAOBE, PBKOBOACTBOTO € HanpaBwu/io
aHa/IN3 33 HaIMYMe Ha 3HAYUTENHO BINAHME NOPaAN NPUTEXABAHMA NPOLLEHT. B pe3ynTaTt Ha TO3M aHann3
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HeroBaTa OLLeHKA €, Ye HAMA HaAMyue Ha TaKOBA B/UAHME, PECMEKTUBHO MPUTEXKABAHMA MPOLEHT He
npeacTaBnABa MHBECTULMN B acOLMMPaHM MPeanpuATMA Nopagu TOBa, Ye He Ca Ha/auue yc/loBMATA,
noco4yenu B Maparpad 6 ot MCC 28.

2.28 TMpoBU3NK N YCNOBHU 3aAbXKEHUA

MpoBM3NK ce Npu3HaBaT, Korato pynaTta Mma cerawHo 3aabaxeHue (NPaBHO WUAW KOHCTPYKTUBHO) B
pesynTaT Ha MMHaAM CbBUTUA; MMa BEPOATHOCT 3a MOracABaHe Ha 3aA4b/XKEHMEeTO Aa 6bae Heobxoamm
NOTOK OT pecypcu, CbAbpKall, MKOHOMMYECKM NOA3U; U MOXe da 6bae HanpaBeHa HageaHa oueHKa Ha
CTOMHOCTTa Ha 3aAb/keHueTo. Korato [pynaTa o4yakBa, 4Ye HAKOM WAM BCUYKM Heobxoaumu 3a
ypexKaaHeTo Ha NpoBu3MATa pasxoau We 6baaT Bb3CTaHOBEHW, HaMpUMMep CbIacHO 3acTpaxoBaTeneH
[0roBop, Bb3CTaHOBABAHETO Ce NPM3HaBa KaTo OTAe/IeH aKTMB, HO CamMo TOrasa KoraTo € MpaKTUYecKu
CUTYpHO, Ye Te3un pasxoam Lie 6baaT Bb3cTaHOBEHW. 3aab/KeHuWe, 3a KoeTo [pynaTta e oTroBopHa 3ae4Ho
M NOOTAE/HO C APYrY CTPAHMU, € YCIOBHO 3aA4b/IXEHME, A0 CTEMNEHTA [0 KOATO CE 0YaKBa, Ye 3a4b/IKEHNETO
e 6bae ypeaeHo oT Apyrv cTpaHu. PasxoanTe 3a NpoBU3KUK ce NPeACcTaBAT B OTYeTa 3a I0X0AUTE, HETHO
OT CyMaTa Ha Bb3CTaHOBEHUTE pa3xoan. Korato epeKkTbT OT BpeMeBuUTe pPasIMKK B CTOMHOCTTa Ha napute
€ CblUEeCTBEH, NPOBU3NUTE Ce AMCKOHTMPAT KaTo Ce M3MO0/13Ba TEKyLLa HOPMa Ha AMCKOHTMPaHe npeau
AaHbLM, KOATO 0Tpa3ABa cneymdryHNUTE 3a 3a4b/IKEHMETo pucKkose. KoraTto ce n3nonssa AMCKOHTUPaHe,
yBe/IMYEHMETO Ha NPOBU3MATA B PE3yNTaT Ha U3IMUHANOTO Bpeme, ce NpeacTaBa KaTo GUHAHCOB pasxoa,.

YCN0BHM 3a4b/IKEHUA Ce ONoBecTABaT, Korato Mpynata Mma 3HaYMMKM Bb3MOMKHM, HO HE M HacToALWM

334 b/BKEHUA MAN UMa HACTOALLM 3a4b/KEHNA, 33 KOUTO HE e BEPOATHO Aa ce noasu HeobxoauMMOoCT OT
M3X0AALLL NOTOK OT PECcYPCH MM 33 KOMTO HE MOXKe Aa Ce Hanpasu AO0CTaTbyHO HadesKAHa OLeHKa Ha

3a4b/IXKEHUETO.
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3. nPuxoau ot 4OroBoPU C KIMEHTU

3.1.UHdopmauymsa 3a BuA0BETE NPpUXOAHU

anXO,CI,MTE OT A0roBOpPUn C KIMEHTU NO ONEPAaTUBHU CETMEHTU N BUOOBE YCNIYTX BKIKOYBAT!

OnepaTtuMBeH cermeHT “TbproBus c enekTpuyecka eHeprmua“
Takca 3a TbproBusA € enekTpuYecka eHeprma

[oAuLLIHA TaKca 3a YNEHCTBO

Takca 3a goKnagaBaHe Ha AaHHMU

Takca yyactume

Takca obyyeHue

JOpyrv Takem

OnepaTuBeH cermeHT “Peructpauus U nopabprkaHe Ha emMucUm
$PUHAHCOBM MHCTPYMEHTU 33 TbpProBua“

TaKca 3a perucrpaums Ha Apy»KecTBa

TaKca 3a YNeHCTBO

TaKca 3a NPOMsHa Ha NapameTpy Ha eMUCUN

Takca 3a HepasKpuBaHe Ha MHOOPMALMA M TaKca 3a BPEMEHHO
cnupaHe OT TbProsua

TaKca 3a npucBosABaHe Ha 6opcoB Koy,

TaKca 3a npemecTBaHe Ha eMUCKSA

TaKca gonyckaHe Ha 6opcoB NocpeaHUK

OnepaTtuBeH cermeHT ,,MHPopmaymnoHHO obcnyKBaHe"
Takca 3a UHGOPMAUMOHHO 0bCcnyKBaHe

Takca 3a goKknagsaHe Ha gaHHn OMI

Takca npaBo Ha No/i3BaHe HA TbProBCKa MapKa
OnepartuBeH cermeHT ,, Tbprosusa ¢ PUHAHCOBU UHCTPYMEHTU"
KomucmoHu 3a caenkm Ha bopcaTa

Mece4yHN KOMUCMOHHM 33 AOCTbMN 40 TbProBus

Takca 3a nogabp:KaHe HENPUCHCTBEHM PAaBOTHM CTaHUUMK
Mece4yHa TaKca 3a CBbp3aHOCT

®PurHaHCOBM CaHKLMM Ha YneHoBe Ha bopcaTa

Takca u3nuTBaHe Ha CbBMECTMMOCT Ha aJiropPUTbM

Oo6wo

CdenKu om noKynko-npooaxbu Ha enekmpuyecka eHepaus Ha
6opcoe naszap (MpunoxceHue 2.7)

Mpuxoau oT NPoAaXKbM Ha eNleKTpuYecKa eHeprus

Pa3xo4u 33 NOKYMKa Ha e/leKTpuYecka eHeprus

U3naameHu u noayvyeHu cymu, NAauaHU om umemo Ha mpemu
Auya npes nepuoda (KomneHcayuu 3da KpaliHu nompebumenu)
(MpunoxceHue 2.7)

M3nnaTeHn KoOMMNeHcaLMm KbM KpaiHu noTpebutenm Ha
efleKTpuYecKa eHeprus

Monyyenn cpeactea ot PCEC
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2024 2023
BGN'000 BGN'000
15,163 14,154
11,121 10,804
2,133 2,003
687 517

312 228

205 178

705 424
1,599 1,456
1,384 1,222

153 160

30 40

26 28

3 3

2 2

1 1

1,212 1,034
1,087 930
116 93

9 11

1,127 1,067
877 802

187 209

28 28

24 25

7 2

4 1

19,101 17,711
2024 2023
BGN '000 BGN '000
6,909,465 6,577,566
(6,909,465) (6,577,566)
2024 2023
BGN '000 BGN '000
(43,268) (48,525)
43,268 48,525
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3.2.3aabaKeHUA 32 U3NbAHEHME NO AO0TOBOPU C KINEHTU

3a4bMKEHUATA 33 U3NDBAHEHME KaTo TUN Cca I'IO,D,p06HO onoBecTteHun B anﬂO)-KEHVIe 2.7.

3.3.Canpa no poroBopu € KANEHTU

M3meHeHneTo Ha B3emMaHuATa Mo Aorosopun C KAMEHTU U nacumBute no [O0rosopm C KJANEHTU €

CneaHoTO:
31.12.2024 31.12.2023
BGN'000 BGN'000
BsemaHus no gorosopw ¢ KnneHtn (MpunoxkerHne 20.1) 707 720
Macueum no gorosopu ¢ knmeHTn (MpunoxxeHune 30) 47 57
4. OPYTN OXOAU OT AEAHOCTTA
Ldpyrute goxoam oT 4€MHOCTTA BKAOYBAT: 2024 2023
BGN'000 BGN'000
Mpuxoan oT npoaakba Ha B3emaHe no uecus 600 -
Mpuxoay OT KOHCYATAHTCKM YCAYn 51 48
Mpuxogm oT Haemm 34 34
Mpuxoan oT duHaHcMpaHe no nporpama BeamUplab 21 17
Mpuxoam OT OTNMCAHM 3a4b/IKEHUA 9 5
Mpuxoan oT cbbpaHu obesLeHeHn cbaebHM B3emMaHuA - 235
Mpuxoamn oT pUHaHCMpaHe no nporpama XopmsoHT 2020 - 154
Mpuxoam oT KOMNEHCMpPAHE 33 eNeKTPUYECKa eHeprua Ha HebuTosu 2 )
KpalHW KANEHTH
Mpoga)ba Ha AbArOTPAMHN MaTePUaaM aKTUBM - 1
Opyru 14 2
O6wo 731 498
5. PA3Xoau 3A MATEPMATIU U KOHCYMATUBU
PasxoauTe 3a matepuanu u KOHCYMaTUBM BKAOYBAT: 2024 2023
BGN'000 BGN'000
fopnBO U pe3epBHU YaCTH 33 29
OdurCc KOHCYMATMBU U XUTMEHHM MaTepuanm 30 25
PeknamHu maTtepunanm 4 15
KaHuenapcku matepmanm 3 5
O6uwo 70 74
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6. PA3XOAU 3A BbHLUHU YC/IYTU

PasxoauTe 3a BbHLWHM YCAYrM BKAKOYBAT: 2024 2023

BGN'000 BGN'000
JINUWEH3NOHHW TaKCH 3,213 2,802
ABOHaMEHTU, OAUT U APYrM KOHCYNTAHTCKM YCAyru 1,587 1,319
CyeToBOAHO - aAMUHUCTPATMBHO U AE/0BOAHO 06CNyKBaHe 1,052 735
JoKnagBaHe Ha AaHHMU 552 426
MoappbrKKka opuc 179 186
TaKcK 32 YNEHCTBO 124 112
Peknama 122 104
TeKyLn peMoHTH 106 39
KomyHuKauunm 75 74
Haemu 57 51
3acTpaxoBKu 36 34
JaHbum 1 Taken 12 12
Adpyrn 205 181
O6uwo 7,320 6,075

Kbm 31.12.2024 r. ca HaumMcneHuW pasxogu 3a 3a4b/KUTEeNIeH OAMT Ha WHAMBWAYANHUTE TOAULIHU
PUHAHCOBM OTYETU Ha ApyKecTBaTa OT pynaTa M Ha KOHcOAMAMPAHUA roguweH GpUHAHCOB OTYET B
pa3mep Ha 66 x.n1B. (31.12.2023 r.: 58 x.nB.). He ca npeaocTaBAHN AaHbYHM KOHCYATALUN U APYTU YCAYTH,
HecBbp3aHuM ¢ oauTa npes 2024 r. OT 0 gUTOPUTE Ha OTYETA MO 3aKOH.

7. PA3XOAu 3A MEPCOHANA

PasxoauTe 3a nepcoHana BKAKOYBAT: 2024 2023
BGN'000 BGN'000
TekyLwm Bb3HarpaxkaeHma 3,910 3,509
BHOCKM NO COLMANHOTO U 34PaBHO OCUTYPABAHE BbPXY TEKYLLM 418 363
Bb3HArparkaeHus
HauncneHn cymum 3a HEM3NON3BaAH OTNYCK 212 191
CoumanHu npuaobuUBKKN 1 NnaaHUA 91 65
HauncneHn cymm 3a coumanHo 1 34paBHO oCUrypsaBaHe 3a 33 )8
HEeW3noa3BaH OTNYCcK
HauncneHn cymm 3a 3a4b/IKEHUA KbM NEepCcoHana npu 30 )5
NeHCUOHMpPaHe
O6wo 4,694 4,181
8. NPOBU3UN NO APBUTPAXKHU AENA
2024 2023
BGN'000 BGN'000
HauncneHn npoBM3nmM No 3aBefeHN apbUTparkHu gena 643 -
O6uwo 643 -
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Mpe3 2024 r. apy»KecTBa TbpryBawym C enekTpoeHeprua Ha BHEB A ca nogann uckosn monbu B
ApbuTparkHuA cba Ha BbarapckaTta TbpProBCKO-NPOMMULLJIEHA NanaTa, C KOUTO npeteHampat ot BHEB EA/]
obesuleTeHne 3a BpeaM OT HeusniaTeHa UeHa Ha HepeanusupaHa npensoXKeHa 3a npoaaxba
e/leKTpMYecKka eHeprua Ha OopraHusupaH 60pPcoB Nasap Ha eneKkTpuyecka eHeprna B pe3ynTaT Ha
TexHuyeckma uHumaeHt (MpunoxeHue 2.27.7). B Tasn Bpb3ka lpyanata e npusHana nposBu3vA 3a
3a4bAXKEHUSA NO Te3n Aena, CbC eKCnepTHaTa NOMOLL, OT CTPaHa Ha HEMHM NPABHU KOHCY/TAHTM No AenaTa.
Mpes3 npeaxoAHUTe rogMHU HAMa apbuTparkHK gena, no KouTo apykectsoto BHEE EA/l Aa e OTBETHUK.

MpeueHKaTa Ha NpaBHUTE KOHCYNTaHTWM Ha pynaTa e, Ye A0 KpaA Ha M. toHn 2025 r. cneaga aa 6vaat

n3gafeHun peleHunaTa no apbuTpaxkHute gena (Mpunoxexue 2.27.7).

9. APYIU PA3XOAM 3A IEMHOCTTA

LpyruTe pasxoam 3a 4eMHOCTTA BKAOYBAT: 2024 2023
BGN'000 BGN'000
MNpeacTaBuTenHU MmeponpuUATUA 263 75
KomaHanpoBKu 176 148
HauncneHn npoBnsnmM 3a 04aKBaHW KPeaUTHU 3arybu (0besueHKku) Ha
ApYyrv B3emaHuA 70 -
Ob6yuyeHuMa n cemmnHapm 17 46
CnoHcopcTBo M GUHAHCKMpPaHe 12 58
Ob6e3ueHKa Ha aKTMBM, KnacudUUMpaHU KaTo AbpKaHM 3a npoaaxba 4
TbpProBCKM MApPKU MU ANLEH3N 1 1
PevHTerpupaHM MpoBM3MM 33 OYaKBaHM KpeguTHW  3aryowm
(o6e3ueHKn) Nno napuyHm cpeacTea, HeTHO (MpunoxkeHue 23) (3) (25)
Opyrn 29 66
O6wo 569 369

10. ®PUHAHCOBU NPUXoau

DUHaHCOBUTE NPUXOLN BKAKOYBAT: 2024 2023
BGN'000 BGN'000

Mpuxoan OT IMXBU NO CNOpa3yMeHMa C Knaysa 3a 0b6paTHO 10,945 3,469

M3KynyBaHe

Mpuxoan OT IMXBKU NO CPOYHU AEMO3UTU B BAHKK 3,086 4,799

I'Ipmuxop,m OT IMXBM MO AbATOBU LLEHHWN KHMXKA N0 aMOpPTM3nNpaHa 252 252

CTOMHOCT

Mpuxoam OT AMXBM NO ABATOBM LLEHHW KHUXKA NO crnpaseanBea 39 40

CTOMHOCT npes gpyr BceobxBaTeH 40X0s,

Mpuxogmn oT ANBUAEHTU 1 1

O6uwo 14,323 8,561
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11. ®PUHAHCOBU PA3XOAMN

®unHaHcoBUTE pa3xogun BKNKOYBAT:

Pasxogu MO KOHCYNTaHTCKM OOrOBOP MO YNpaB/ieHWe Ha NapuyHu
cpeacTea

MoneynTencku ycnyrm

BaHKOBM TaKcK No NpeaocTaBeHn oBbPAPADTH

Ob6esLeHKa Ha MHBECTULMN B CbBMECTHU APY*KecTBa

Pasxoau 3a IMXBM MO AOrOBOPM 33 IN3UHT

Pasxoau no BasyTHWU onepawmm

Pasxoau 3a IMXBM MO NpeaocTaBeHn oBbpapadTH

Oo6wo

2024 2023
BGN'000 BGN'000
996 1,105

106 -

59 206

53 -

9 11

5 3

- 3

1,228 1,328

12. PA3XOA 3A JAHDBK BbPXY NEYAJIBATA

OCHOBHUTE KOMMOHEHTM Ha pa3xofa 3a [AaHbK B nedyanbata uau 3arybata 3a oT4eTHWUTE nepuoam,

3aBbpliBalin Ha 31 AEeKeMBpU, Ca KaKTo csieaBa:

KoHconnaupaH otyeT 3a BceobXxBaTHMA [0X0A4
(neyan6a nam 3aryba 3a rogmHara)

[aHbyHa nevanba 3a roamMHaTa Ha ApyKecTBaTta oT [pynara, HeTHo
TeKyL, pasxoa 3a AaHbK

OTcpoyeHn gaHbLM BbpXy neyanbaTa oT:

Bb3HMKBaHe 1 06paTHO NPOABAEHNE HA BPEMEHHW Pa3/INKK

06w,0 (pa3xopg 3a)/MKoHOMMUA OT AaHDbK BbPXY Neyanbarta, OTYETEH B
KOHCONNAMPAHUA OTYET 3a BceobXxBaTHUA Aoxog4 (B neyanbarta uam
3arybarta 3a roguHara)

PaBHeHMe Ha pa3xoaa 3a AaHbK BbpXy neyanbata, onpegeneHa
CNPAMO CYETOBOAHMA pe3ynTaT

KoHconnanpaHa cuetoBoaHa nevanba 3a roamMHata

[aHbK Bbpxy nevyanbata: 10% (2023 r.: 10%)

OT Henpu13HaTM CyMmu NO AaHbYHM AeKNapaumm

EdeKT OT HeNnpU3HATN OTCPOYEHN AaHBUYHU aKTUBM BbPXY AaHbYHA
3aryba (MpunoxkeHune 19)

06w,0 pa3xog 3a AaHbK BbpXy Neyanbara, oTYeTEH B
KOHCONNAMPAHUA OTYET 3a BceobxBaTHUA aoxog4 (B neyanbarta uam
3ary6arta 3a roguHara)

2024 2023
BGN'000 BGN'000
18,695 14,093
(1,995) (1,493)
38 17
(1,957) (1,476)
2024 2023
BGN'000 BGN'000
18,857 13,997
(1,832) (1,392)
(125) (84)
(1,957) (1,476)
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JaHbyHUTE edDEKTVI, CBbp3aHU C APYrnuTe KOMMNOHEHTU OT BCEOOXBaTHUS A0X0[ Ca KaKTo cnegsa:

2024
BGN'000

2023

BGN'000

CroitHoct UKOHOMMUA CroiiHocT
npeau ot/(Pa3xog HeTHO OT

CtoiiHOocT UKoHomua CToMHOCT
npeagu ot/(Pa3xopa, HeTHO oT

BAHbK  33) AaHbK BAHDBK BAHbK  33) AaHBK BAHDBK
KomnoHeHTH, Kouto HAMa ga 6baar
peknacuduumnpaHm B neyanbara unum
3arybarta
MocnepBallM OLEHKM Ha NiaHOBE C (11) i (11) (26) i (26)
AedUHNPAHU MEHCUOHHN A0X04U
HeTHa npomsHa B cnpaseg/inBaTta
CTOMHOCT Ha KaI'IVITa}'IvOBVI WMHBECTUL MU 68 7) 61 54 (5) 49
no cnpaBeAnBa CTOMHOCT Npes Apyr
BceobxBaTeH A0X04,
KomnoHeHTH, Kouto morar aa 6baar
peknacuduumpaHm B neyanbarta unum
3arybarta
HeTHa npomsHa B cnpasegnBaTta
CTOMHOCT Ha ,D,'bnl'?BM LEHHM KHMXKA Mo 1 i 1 (1) i (1)
cnpaseganBa CTOMHOCT Npes apyr
BCeobXBaTeH A0X0n,
06wo apyr BceobxBaTeH Aoxo4 3a 58 (7) 51 27 (5) 22
roguHara
13. IPYT BCEOBXBATEH [JOXO/,
Opyrvat BceobxBaTeH A0XO0/ BK/IKOYBA: 2024 2023
BGN '000 BGN '000
KomnoHeHTH, Kouto HAMa Aa 6bAaT peknacupuumpaHu
B neyan6ara unu 3arybara
Mocneagaluy OLEHKN Ha NNaHOBE C AedUHUPAHN NEHCUOHHM A0X0AM (112) (26)
HeTHa npomsHa B cnpaBeanBaTa CTOMHOCT Ha KanuTanoBn GUHAHCOBU aKTUBM 63 54
no cnpaBeanBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40X0A,
[aHbK BbpXY [OX0AMUTE, CBBP3aH C KOMMOHEHTUTE Ha Apyrua BceobxsBaTeH foxon, (7) (5)
50 23
KomnoHeHTH, Kouto morar aa 6bAaaT peknacupuumpanm
B neyan6ara uau 3arybara
HeTHa npomsHa B cnpaBeainBaTa CTOMHOCT Ha Ab/AFOBU LIEHHM KHUXKA 1 (1)
no cnpaseannBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40X0A,
[aHbK BbPXY J0X0AMUTE, CBbP3aH C KOMMNOHEHTUTE HA APYrvsa BCeoOXBATEH A0X0A, - -
1 (1)
06wo apyr BceobxBaTeH A0X04 3a roguHaTta 51 22
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14. AMOTH, MALLUHU U OBOPYABAHE

OTyeTHa CTOMHOCT
Canpo Ha 1 aHyapu
MNpnaobutn

TpaHcdep oT pa3xoam 3a
npugobusaHe Ha AMA
OTnuncanm

Canpo Ha 31 aekemspu

HatpynaHa amopTtusauus
Canpo Ha 1 aHyapu
HauuncneHa amopTnsayua
OTtnucaHa amopTtusauma
Canpo Ha 31 pekemspu

banaHcoBa cTOHOCT
Ha 31 gekemspu

B T.4. 6banaHcoBa CTOMHOCT Ha
aKTMBMTE ,NpaBo Ha nonssaHe 31
nexkemspu (MpunokeHue 31)

banaHcoBa CTOMHOCT Ha 1
AHyapu

Komniotpu n ToaHCENoDTHMU Pa3xoau 3a
3ema Crpagu oduc pc o c-rr;a Opyrm npupobueaHe Ha O6uwo
o6opyaBaHe PeA OMA
2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
- - 1,976 1,928 9208 893 306 307 432 400 - 9 3,622 3,537
1,367 - 10,809 325 44 36 - 2 7 9 284 37 12,511 409
i i - - 274 23 - - 10 23 (284) (46) - -
- - - (277) (76) (44) (1) (3) - - - - (77) (324)
1,367 - 12,785 1,976 1,150 9208 305 306 449 432 - - 16,056 3,622
- - (696)  (838) (722) (662) (212) (140) (206)  (147) - - (1,836) (1,787)
- - (136)  (136) (95)  (104) (75) (75) (64) (59) - - (370)  (374)
- - - 278 66 44 - 3 - - - - 66 325
- - (832) (696) (751) (722) (287) (212) (270) (206) - - (2,140) (1,836)
1,367 -
11,953 1,280 399 186 18 94 179 226 - - 13,916 1,786
139 242 - - 5 12 - - - - 144 254
i i 1,280 1,090 186 231 94 167 226 253 - 9 1,786 1,750

OTyeTHaTa CTOMHOCT Ha HAaMb/IHO aMOPTU3NPAHUTE MALLMHKU U 06opyABaHe, NPeaCcTaBEeHN B KOHCONNAMPAHUA OTYET 33 GUHAHCOBOTO CbCTOAHME, MON3BAHM B
nenHocTtTa Ha MpynaTta Kbm 31.12.2024 r. e 613 x. nB. (31.12.2023 r.: 579 x. nB.). Mpe3 m.aekemspu 2024 r. [pynaTa Ypes AblepHOTO cun Apy:Kectso BHEB EALL
e npuaobuno 3ema n opuc crpaga.
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15. HEMATEPUAJTHN AKTUBU

MporpamHu CaiiT 3a MHTepHeT B npouec Ha

NInueHsum O6uwo
nNpoayKTH Tbprosus npuaobusaHe
2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
BGN'0O00 BGN'000 BGN'000 BGN'000 BGN'000 BGN'O00 BGN'000 BGN'000 BGN'000 BGN'000
OTtyeTHa
cToiiHOCT
g:c:‘:u"a ! 5,316 5,316 984 873 11 11 221 181 6,532 6,381
Npuaobutn - - - 4 - - 115 153 115 157
TpaHcep ot
pasxoau 3a ) _ 70 113 - - (70) (113) - -
npuaobusaHe
Ha OHA
OTnncanu - - (84) (6) - - - - (84) (6)
Canpo wa 31 5,316 5,316 970 984 11 11 266 221 6,563 6,532
AeKeMBpu
HaTtpynana
amopTusayuma
::cg‘:u"“ (1,954)  (1,624) (648) (536) (11) (11) - - (2613) (2,171)
HauucneHna
aMOpTU3ALAA (328) (330) (123) (118) - - - - (451) (448)
OTtnucaHa B _ 84 6 _ _ - - 84 6
amMmopTU3auma
Canpo Ha 31
AekemBpH (2,282) (1,954) (687) (648) (11) (11) - - (2,980) (2,613)
banaHcoBa
CTOWHOCT Ha 3,034 3,362 283 336 - - 266 221 3,583 3,919
31 pekemspu
banaHcoBa
CTOWHOCT Ha 3,362 3,692 336 337 - - 221 181 3,919 4,210
1 AaHyapu

OTyeTHaTa CTOMHOCT HAa HaMbJ/IHO aMOPTU3UPAHUTE HEMATEPUATHWU aKTUBW, NOI3BAaHU B AEMHOCTTA Ha
Mpynata kbm 31.12.2024 . e 174 x. nB. (31.12.2023r.: 206 x. /1B.). KbM Kpas Ha rogMHata ca oTnMcaHu
HaMb/IHO AMOPTU3MPAHM HEMATEPUATHU AKTUBU C OTYETHA CTOMHOCT B pasmep Ha 84 x.nB. (31.12.2023
r.. 6x.ss.).

JInueHsunTe BKAOYBAT NPUAOOMT B pesynTaT Ha O6U3Hec-KOMOWHaUMA /IMLEH3 33 M3BbPLUBAHE HA
AeMHOCTTa ,,opraHm3npaHe Ha 6opcoB Nasap Ha eneKkTpuyecka eHeprmna“, nspaneH ¢ pewexue Ne J1-
422 0131.03.2014 r. Ha AKEBP 3a cpok o1 10 roanuun. C PeweHune Ne N1-/1-422 o1 11.05.2023 r., AKEBP
npoAabAXKaBa CPoKa Ha anueH3 Ne J1-422-11 ot 31.03.2014 r., nsgaaeH 3a AeNHOCTTa ,,0praHM3npaHe
Ha 6opcoB Nasap Ha eneKkTpuYecka eHeprnsa” Ha ,bbarapcka HesaBucMMa eHepruiiHa 6opca” EAL ¢ 10
(necet) rogmHu, cumtaHo ot 01.04.2024 .

CnpaBea/siMBaTa CTOMHOCT Ha PasrpaHUYMMUTE aKTMBM M MAcMBKM Npu NpuaobmusaHeTo Ha Bbarapcka
He3aBUCUMMa eHepruiiHa bopca EAL] (busHec-kombuHaums) ot NpynaTa ca onpegeneHn ot INLEH3NPaH
OLeHUTeN KbM AaTaTta Ha npuaobmusaHe Ha apyKecTeaTta npe3 2019 r. UaeHTUdUUMpaHmTe Npu BU3HeC
KOMBWHaLMMUTE HeMaTepUaHN aKTUBM BKAKOYBAT JIMLEH3 M NPOrPaMHM NPoayKTU. TaxHaTa banaHcoBa
cToiiHoCT KbM 31 sekemBpwu 2024 1. e 3,034 x. nB. (31.12.2023r.: 3,362 x. nB.).

Pa3sxoauTe 3a npnaobmeaHe Ha HeMaTepuasHU aKTUBU B pa3mep Ha 266 x. nB. (31.12.2023 r.: 221 x.
NIB.) BK/IIOYBAT Pasxogu 33 Perucrpaumsa Ha TbpProsCKM mapkm Ha EC M mapku no Mapgpuackata
cnoroaba 3a TeputopmATa Ha Cbpbun, Penybamka CeBepHa MaKenoHus, Typuus, AnbaHus, bocHa m
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XepueroBnHa u YepHa ropa, 4acT OT KOWUTO ce perncTpupaT 3a MHAEKCU Ha MasapHUTe LeHW Ha
eNleKTpUYecKaTa eHeprmua B CI0BECHATa YacT Ha TbPrOBCKM MAPKK C ornes Npeactosilia TbProsus ¢
eHepruiiHn ¢roybpcK; pasxoam 3a NpugobueaHe Ha NaaTPopma 3a TbProBus Ha Ma3apeH CermeHT
ABYyCTpaHHW gorosopu”.

16. UHBECTULUWU B CbBMECTHU U ACOUUUPAHU OPYXECTBA
16.1. UHBeCcTULUM B CHBMECTHU ApYKecTBa

Kbm 31 gekemBpu 6anaHcoBaTa CTOMHOCT Ha yyacTuATa Ha MpynaTa B CbBMECTHM APYKECTBa, OLeHeHa
Mo MeToAa Ha COBCTBEHMA KanuTan, e KakTo cieasa:

31.12.2024 .
banaHcoBa AAan Ha
CbBMECTHO ApYKeCTBO ObprKkasa CTOHOCT KbM  y4acTUeTOo B
31.12.2024 cobcTBEeHOCTTA
BGN'000 (%)
KoneKktneHo ¢punHaHcupaHe ALl Bvarapua 118 49.00
CEE Nvuk 400 P CesepHa MakegoHus - 33.33
Oo6wo 118
31.12.2023r.
banaHcoBa Oan Ha
CbBMECTHO ApYXKecTBo Avprkasa CTOMHOCT KbM  Yy4acTUETO B
31.12.2023 cobcTBEeHOCTTA
BGN'000 (%)
KonektnsHo ¢puHaHcupaHe ALl Bvarapua 123 49.00
CEE lnnk 00 P CesepHa MakegoHuA 28 33.33
O6uwo 151

CEE JINHK [O0, CKOIMNE

Ha 15.04.2014 r. no cunaTta Ha CKAOYEHO CbBMECTHO crnopasymeHue mexay bbarapcka ¢oHpoBa
b6opca A, MakegoHcKka bopca 3a ueHHM KHuKa ALl, CKonve u 3arpebcka bopca ALl e yupeaeHo
cbBmecTHO apyxectBo CEE Jlunk 00O, Ckonue cbe cepanuwe yn. Opue Hukonos 75, Ckonwue,
Peny6nnka CesepHa MakeaoHus, ¢ npegmeT Ha AeMHOCT NpefoCTaBAHE Ha KOMMIOTbPHU YCAYrU U
MHPOPMALMOHHM TexHoNorMn. CbriacHO YyCN0BMATA Ha Cropa3yMeHMeTo BCAKA efHa OT CTpaHuTe
nputexxaea 33,33 % OT KanuTana Ha yyYpeneHOTO ApyXKecTBo. [1AnoBoTo y4yactme Ha bbarapcka
¢doHaoBa 6opca ALl B ApyKECTBOTO, OLEHEHO NO UCTOPUYECKA LieHa HA NpuaobuBaHe e B pasmep Ha
53 x.n8..

Kbm 31.12.2024 r. bbarapcka ¢oHzoBa 6opca A e u3BbpliMna npernen 3a obesueHka Ha
MHBECTULMUTE B CbBMECTHU APYKEeCTBa M Ca YCTAaHOBEHW WHAMKATOPM 3a TOBa, Ye HanaHcoBaTa
CTOMHOCT Ha MHBECTULMATA B CbBMeCTHOTO gpyrkectBo CEE J/inHk 400, Ckonve HaaBWLLABa HelHaTa
Bb3CTAHOBMMaA CTOMHOCT. Mpu3HaTa e obe3ueHKa Ha MHBECTULMATA B APYKECTBOTO B pasmep Ha 53
x.nB. (MpunoskeHue 11).

HDELI,EHKaTa Ha PbKOBOACTBOTO 34 O6€3LI,EHI-(a Ha UHBECTUUUMNNTE Ca HalNpPaBEHU Ha 6asaTa Ha NPOrHo3sun
OTHOCHO 6'bp,eLLI,MTe MKOHOMUYECKN n3rogn, KONTo ce o4akBa Aa 6'bp,aT nony4yeHM oT CbBMeCTHUTE
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OPY*KecTBa, 04aKBaHMATA 3a NPOAAKOUN M KNOYOBU NPeanosioKeHUs, U3NoA3BaHN NPU U3YMCIAEHUA HA
Bb3CTAHOBMMATA CTOMHOCT Ha MHBeCTULMUTE KbM 31.12.2024 T.

KOJIEKTUBHO ®UHAHCUPAHE AL

Ha 19.06.2023 bbarapcka ¢oHaoBa 6opca AL, LleHTpaneH agenosutap AL v Knnbp Ekc AL, npasAat
HabupaTeNHa BHOCKa MO Cb34aBaHETO Ha ApyKecTBoTo KonekTnBHO PpuHaHcupaHe Afl, ¢ npegMeT Ha
AEeNHOCT - NpeAocTaBAHe Ha YCAYTM 33 KONEKTUBHO GUHAHCMpPAHe Ypes3 opraHU3npaHe, ynpasaeHue u
eKkcnnoaTauma Ha naaTtdopma 3a KONEKTUBHO GMHaAHCUpaHe no Yn.164, 1.9 ot 3MMLUK. Ha 03.11.2023
r. ¢ peweHune Ne 993 - IYK® apyKecTBOTO Noayyn nuueHs ot Komucuata no GMHAHCOB Haa30p 3a
ocbliecTBABaHe Ha AeMHOCTTa cu, a Ha 13.11.2023r. e Bn1caHo 1 B Tbprosckua Perncrop. Kanutanst
Ha ApyxectBoto e 150 x.nB., pasnpeaeneH B 150,000 asana ¢ HOMWHaNHa cToMHOCT 1 (eamH) nes.
YyacTMeTo B KanuTana Ha APYMKeCTBOTO OT cTpaHa Ha bbarapcka ¢oHposa Gopca AL e 49%, ot
LeHTpaneH genosutap AL —32% v ot Knnbp Ekc AL e 19%.

[ABUXKeHneTo Ha MHBECTMUMUTE B CbBMECTHU JpYXKeCTBa e npeacTaBeHo No-40y:

2024 2023

BGN'000 BGN'000

Canpgo Ha 1 aHyapm 151 36
MpuaobusaHe Ha aKUUKN U AANOBE - 125
Obe3LeHKa Ha MHBECTULMM B CbBMECTHU npeanpuaTtua (MpunoxeHue 11) (11) -
[an B TekywaTta 3aryba 3a rogmHaTa (22) (10)
Canpo Kbm 31 gekemspum 118 151

Tabnunuyata no-gony npeacrasa obobueHa dmMHaHCcoBa MHPOPMALMA HA CbBMECTHUTE ApPYHKecTBa B
pynaTa:
CEE /invuk 400 KonektusHo

dunHaHcupaHe

AL

31.12.2024 31.12.2024

0606weHa uHpopmauua oT oTyeTa 3a GUHAHCOBOTO CbCTOAHME BGN’000 BGN’000
TeKyLLM aKTUBM, B T. Y. 47 60
KpamkocpoyHu u Opyau 83emaHus 36 29
MapuyHu cpedcmea U NAapuUYHU eKksusaneHmu 11 31
HeTeKyLumn akTMBK 14 142
TeKyLy 3a4b/KeHNA (29) (16)
®uHaHCMpaHe (4) -
HeTHu aktusu 28 186
0606weHa nHpopmaL A OT oT4YeTa 32 BceobxBaTHUA [0X04 2024 2024
BGN’000 BGN’000

HeTHa 3ary6a 3a roauHata (51) (10)
06w, BceobxBaTeH foxo04 3a roguHara (51) (10)

Mpe3 2024 r. 1 2023 r. 'pynaTta HAMaA NOAyYeHU OUBUOEHTM OT YH4ACTUA B CbBMECTHU ApYKeCcTBa.
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16.2. MHBeCcTULMM B acoLMUPaHUN ApYyKecTBa

Kbm 31.12.2024 r. CTOMHOCTTa HAa MHBECTULMUTE B aCOLMMPAHM APYHKECTBA, OLLEHEHN MO MeToda Ha
COBCTBEHUA KanuTas, BKAKOYBA:

ApyXKectBo 31.12.2024 % 31.12.2023 %
BGN '000 Yuactue BGN '000 Yuactue

Knnvp Ekc AL 202 40.00% 210 40.00%
b4 KoHcyntu ALl 208 24.50% 120 24.50%
O6wo 410 330

K/INBP EKC AL

Ha 21.04.2020 r. Bbarapcka ¢poHaoBa 6opca AL u LleHTpaneH genosutap AL ca yupeamnm Knubp EKc
AJl (Clear EX) c Kanutan 100 x. nB. NpeaMeTbT Ha AEMHOCT Ha APY}KECTBOTO € U3BbPLUBAHE Ha YCAYTU
KaTO K/JIMPUHIOBA Kbllia, BbB BPb3Ka CbC CAENKU C €NeKTPUYEecKa eHeprua, NPMpPoAeH ra3 n CTOKM,
CK/NIOYEHWN HA OpraHU3MpaH nasap, KakTo U Apyrn AeMHOCTM paspeLlleHn oT 3aKoHa. MNbpBoHaYanHO
peructpupaHmaT kanutan e 100 x. nB., pasnpeaeneH B 100 000 6poa 6e3HaANYHN MOMMEHHW aKLMN C
NnpaBo Ha rnac U ¢ HoMUHanHa cTolHocT 1 (eamH) nes. YyacTusTa B KanuTana Ha APYKecTBOTO OT
cTpaHa Ha LUeHTpaneH aenosutap A v bbarapcka ¢oHgoBa bopca ALl ca cboTBeTHO 60% 1 40%.

Mpe3 m. aekemspu 2020 r. No pelleHMe Ha akuuoHepuTe Ha M3BbHpegHOoTOo O6WO cbbpaHuMe Ha
aKumoHepute Ha Kanbp Ekc AL o1 16.12.2020 r., U B CbOTBETCTBUE C peLleHne N NpoToKoa Ha CbBeTa
Ha AupekTopuTe Ha Bbarapcka ¢oHmoBa 6opca AL Ne 78 ot 15.12.2020 r ., B Ka4yecTBOTO CKU Ha
nputerkaten Ha 40,000 6poa akuuu, Bbarapcka ¢oHaoBa H6opca ALl yyacTBa B MpeasiOKeHOTO
yBennyeHue B Kanutana Ha Kaubp EKkc Afl, upe3 mspgasaHe Ha Hosu 400 000 6posa 0O6UKHOBEHM,
NOMMEHHM, BE3HANMYHN aKLMK, NpU cnegHuTe ycnosuaA: bbarapcka ¢oHposa 6opca A/l 3anmcea m
npuaobusa, 4acT OT HOBUTE aKLMKM, KOUTO CbOTBETCTBAT Ha Aefla Npeau yBeAMYEHMETO Ha Kanutana
40%, a umeHHo 160,000 6pos HOBM aKuuW, NpM Chas3BaHe Ha NpeaBUAEHUTE B AEMCTBALLOTO
33aKOHOZaTeNCTBO U3MCKBAHWUA U OFPaHUYEHMUSA.

Cpelyy 3anucaHuTe akuuu bopcata e Hanpasuna BHOCKM B 06LL pasmep, paBeH Ha HOMWMHaNHATa
CTOMHOCT Ha 160 xu1n. neBa upes:

e [lapuyHa BHOCKa B pa3mep 140 x.nB.;

e HenapuyHa BHOCKa (anopT) Ha npwuTerkaBaHWUTe OoT bbarapcka ¢oHagoBa 6opca AL 40 6pos
aKLMK OT KanuTana Ha UeHTpaneH aeno3utap AL Ha cToMHocT 20 X.1B. B CbOTBETCTBME CbC
3aK/II0YEHMETO C TPOMHA OLEeHUTeNCKa ekcnepTm3a oT 08.09.2020 r.;

JOonbaHUTENHO WHBECTUUMATA € yBesiMYeHa C MPeKUTe pasxoam 3a HOPUAMYECKM KOHCYATaUMM,
CBbP3aHM C MHBECTULMATA, B pasmep Ha 6 xu. nesBa. YyacTMATa B KanuTana Ha APYXKeCcTBOTO ce
3anasBa OT CTpaHa Ha LieHTpaneH aenosutap AL v bbarapcka poHposa 6opca ALl ca cboTBeTHO 60% 1
40%.

Ha 14.09.2023r. Knnbp Ekc AL nonyyaBa nmueH3 ¢ N2 KK-O1 3a u3BbpliBaHe Ha AeMHOCT KaTo
KAMPUHIoBa Kbla ¢ Pewerne Ne 38/ 14.09.2023r. Ha ocHoBaHue 4.8, an.1 ot 3CBT.

B/l KOHCY/TTU AA

Ha 21.04.2020 r. Bbarapcka ¢oHaoBa 6opca AL u LleHTpaneH genosutap ALl yupeansaT B KoHcyntu
00/4. MpeameTsbT Ha aenHocT Ha b KoHcyntn OO/ BKAOYBA agMUHUCTPATUBHO, GUHAHCOBO M
[enoBoAHO 06CnyKBaHe, KAaKTO U APYTN AeMHOCTU paspeLlleHn OoT 3aKoHa. KanuTansT Ha 4 pyKecTBOTO
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e 5 x. 1B., pasnpegeneH B 5 000 asna c HOMUHaNHA cTolHOCT 1 (eanH) ne.. YyacTusTa B Kanutana Ha
APY*KeCTBOTO OT CTpaHa Ha LleHTpaneH genosutap A u bbarapcka poHaosa 6opca ALl ca CbOTBETHO

50.02% 1 49.98%.

Mpe3 2022 KanuTansbT Ha PYXKeCTBOTO e yBenndeH Ha 100 x.nB., KaTO KanuTanbT e pasnpegeneH B
CNefHoOTO oTHoweHue — UeHTpaneH genosutap AL 42.5%, Knuvp Ekc AL 33% n bbnrapcka ¢oHAoBa

6opca ALl 24.5%.

Ha 07.09.2023r. apy»ectsoTto bl KoHcynT e npeobpasyBaHo B AKLIMOHEPHO APYHKECTBO.
[BWXeHneTo Ha MHBECTULMUTE B aCOLMMpPaHN APYrKeCTBa € npeacTaBeHo No-400y:

Canpo Ha 1 aHyapum

[an B TekywaTta neyanba 3a rogmHaTta

Canpo Ha 31 pekemspu

2024 2023
BGN '000 BGN '000
330 244

80 86

410 330

Jenbt Ha MpynaTa B akTUBUTE, MAaCUBUTE, NPUXOAUTE U Pe3yNTaTUTE, U3YNCIEHN Ha 6asa rognwHunTe

d)MHaHCOBM OTYETU Ha aCOUMNMNPaHUTE APYXHKeCTBA € KaKTO CcaieaBa:

31.12.2024 . Aan &
aKTMBUTE

BGN'000

Knnvp Ekc AL, 227
B KoHcyntn AL, 323
31.12.2023 . Aan &
aKTMBUTE

BGN'000

Knnbp Exkc ALl 211
b KoHcyntn AL 228

Aans
nacmsure

BGN'000
31
116

Aans
nacusure

BGN'000

8
100

Aan Aans

Yyactue
B NpuxoauTe pesyaTtata
BGN'000 BGN'000 %
12 (7) 40.00 %
585 87 24.50 %
Aan Ann e Yyactue
B Nnpuxoaure pesynTarta
BGN'000 BGN'000 %
24 8 40.00 %
535 78 24.50 %

MHBecTMUMATA B acounmpaHm apyxKectsa Kbm 31.12.2024 r. 1 31.12.2023 r. He CbAbprKa penyTauma ot

npuaobusaHeTo.

Obwa uHghopmayusa 3a acoyuupaHume opyxrecmea
TabaunuaTta no-gony npeacrasa 06o6weHa prHaHCOBa MHDOPMALMA Ha acCOLMUMPAHNTE APYKECTBa Ha

lpynarta.

PUHAHCOBKU NOKa3aTenum

Ob6obuweHa uHpopmayua om omyema 3a hUHAHCOBOMO

CbCmMosAHue

AKTUBMK
Macusu
HeTtHun aKktusmn
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ObobuweHa uHgpopmayua om omyema 3a 2024 2024
sceobxeamHus 00xo0 BGN’000 BGN’000
Mpuxogm 30 2,386
HeTHa neyanba 3a rogmHaTa (18) 353
0O6wo BceobxBaTeH A40X04 3a roguMHaTa (7) 87

PaBHeHWeTO mexay 0b6obLeHaTa dpUHaHCOBA MHPOPMALLMA 33 CbLLECTBEHUTE YHaCTMA B aCOLMMPAHU
OPYy*KecTBa 1 TAXHaTa 6anaHcoBa cTOMHOCT Kbm 31 aekemspu 2024 r. n kbm 31 aekemspu 2023 r.,
BK/IIOYEHA B HACTOALIMA KOHCONMMANPAH PUHAHCOB OTUET, € NpeacTaBeHo B Tabamuata no-gony:

Knuvp Ekc A4 b/[ KoHcynamu AL}
31.12.2024 31.12.2024
BGN’000 BGN’000
HeTHW aKTneu 490 843
Osan Ha Mpynata (%) 40.00% 24.50%
[Aan Ha MpynaTta B HETHUTE aKTUBMU 196 208
LApyrv KopeKumm 6 -
banaHcoBa CTOMHOCT Ha MHBECTULLMATA 202 208
Knuwp Exkc AL b/J KoHcynmu AL
31.12.2023 31.12.2023
BGN’000 BGN’000
HeTHW aKTneu 508 489
Osan Ha Fpynata (%) 40.00% 24.50%
[Aan Ha [pynaTa B HETHUTE aKTUBMU 204 120
Apyrn kopekunm 6 -
banaHcoBa CTOMHOCT Ha MHBECTULLMATA 210 120
17. ®PUHAHCOBU AKTUBU
17.1. O bnArosu MHCTPYMEHTU No cnpaBeA/iBa CTOMHOCT Npe3 Apyr BceobxBaTteH

aoxoa

Ovnrosute UHCTPYMEHTHU NO CnpaBedsinBa CTOMHOCT npes gpyr BceobxBaTeH A0Xo4 BKNAKOYBAT EMUCUA

AbpXKaBHUN UEHHUN KHUXKa - o6nmrau,mm, 3aKyneHn ¢ npemwua, m3gageHn ot MUHUCTepPCTBO Ha

¢duHaHcuTe Ha PenybnuKka bbarapus:
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31.12.2024r.
Banyrta Aarta Ha AdaraHa Jinxea HomuHan Cnpasegnusa Cnpasegnuvsa
uspasaHe nagex no CTOMHOCT cTOMHOCT
KYnoH
% ‘000 ‘000 BGN‘000
Emmcns Espo  29.10.2010 29.09.2025 5.75% 500 EUR 516 EUR 1,010
BG2040210218 ’
1,010
31.12.2023 .
Banyrta Aarta Ha AdaraHa Jinxea HomuHan Cnpasegnusa Cnpasegnuvsa
uspaBsaHe nagex no CTOMHOCT CTOHOCT
KYNOH
% ‘000 ‘000 BGN‘000
Enmmcua Espo  29.10.2010 29.09.2025 5.75% 500 EUR 525 EUR 1,026
BG2040210218 ’
1,026

FoAMWHKUAT edeKTUBEH INXBEH MPOLLEHT Mo obauraunmuTe B eBpo e 3.86 %. MageKbT Ha KYNoHHUTe
naawaHma Ha obauraymmte e ABa MbTW B roAmMHaTa, Ha 29 mapT M Ha 29 cenTemBpu, A0 AaTaTa Ha
nagexa.

17.2. KanutanoBu MHCTpyMeHTU NO cnpaBeaiMBa CTOMHOCT Npes Apyr BceobxsaTeH
aoxoa

MHBeCTUUMUTE B KanuTaNoBW WHCTPYMEHTM, OLEHABAHWM NO ChpaBef/MBa CTOMHOCT npe3 Aapyr
BceobxBaTeH 40X04, MPeLCTaBAABAT aKUUK U AAN0BE B KanuTana Ha APYyru APYKECTBa U Npesnpuatns
(ManuMHCTBEHO yyacTue), KakTo cnesBa:

ApyXxectso 31.12.2024 % 31.12.2023 %
BGN '000 VYuyactue BGN '000 VYuactue

EuroCTP B.V. 1,265 2.80 442 2.80
LleHTpaneH aenosutap AL 482 4.51 414 4.51
[an B mecteH gorosopeH ¢poHa A 450 46.22 - -
[an B mecteH gorosopeH ¢oHg b 250 29.91 - -
Capy»eHune Bbarapckn MKoOHoMMYeckn ¢opym 5 - 5 -
o6uwo 2,452 861

EuroCTP B.V.

Ha 23.08.2023 r. e yupeaneHo gpyxectsoto EuroCTP B.V. B AMcTepaam, HnaepnaHauna, a bbarapcka
¢doHpoBa bopca ALl e cpen, 26-Te y4aCTHULM OT CTpaHUTe YyneHKkn Ha EC B ToBa gpyKecTBO (OT KOUTO
yeTupuHageceT esponelickm 6opcn). EuroCTP B.V. nma 3a Len fa Hacbpymn Npo3payHoOCTTa M AOCTbNA
Ha NasapHM JaHHU 33 BCUYKM MHBECTUTOPMU, KaTo NPeaoCTaBu HAaMb/AHO KOHCONNAMPAH Nories Bbpxy
eBpOnencKkna KanmTtanos nasap. Cpes HeroBuTe LENM € Cb3Z4aBaHE U OCUTYPABAHE HA KOHCOIMANPAHHU
AaHHW, Npeanonarawy LAJAOCTHA U CTAaHOAPTM3MpPaHa KapTWHA BbpXy TbprosuAaTa B EBponerickma
Cbt03, B MHTEPEC HA BCMYKM YYaCTHMLM HA Na3apa M NpeLocTaBAHe Ha fobpe ynpaBaasaHW, CTabuaHu
N YCTONYMBM JAHHU, KOUTO Ca UKOHOMMYECKN 060CHOBaHM M B CbOTBETCTBME C NPUNOKUMUTE B CbHO3a
3aKOHM U pasnopenbm.
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Kbm 31.12.2024 r. bbarapcka ¢oHaoBa 60opca ALl e HanpaBuaa BHOCKM B 061y pasmep Ha 1,265 x.nB.
(31.12.2023 r.: 442 x.nB.) BbB Bpb3Ka C yupeasBaHeTo Ha ApyXKecTBoTo. MpeacTosaT 3aKoHoAaTeHU
NPOMEHM, Kacaelln HOBOYYPEeAEeHOTO ApyrKecTBo. [lpy)KecTBOTO LWe [AeicTBa HEe3aBUCMMO W
camocTosTenHo B Obaewmsa npouec 3a noabop Ha [AOCTaBUMK HA KOHCONMAMPAHU AaHHU B
EBponeickusa cotos. bbarapckata poHpoBa 6opca ALl we npeactaBnasa mankute 6opcm B HagsopHua
CbBeT Ha ApY*KeCTBOTO.

LIEHTPAJIEH IEMO3UTAP Al

LeHTpaneH genosutap ALl e TbproBCKU APYXKeCTBO, Cb3aafdeHOo npe3 1996 r. 3a nogavprkaHe Ha
HaUMOHaNHaTa PerMcTpaLMoOHHa CMCTEMA M CUCTEMA 33 CETb/IMEHT KOPNOPaTUBHU BE3HANNYHN LLEHHU
KHWKa. [bprkaBaTa Ype3 MUHUCTEPCTBO Ha dMHaHCUTe nputekasa 43.70 % OT aKLMUTE B OCHOBHMUA
aKUMOHepeH KanuTan Ha LleHTpaneH aenosutap AL. bbarapcka ¢oHmosa 6opca ALl e aKuMOHep B
UeHTbpaneH genosutap AL ¢ 4.51 % akumoHepHo yyactme Kbm 31.12.2024 r.

[IANOBE B JOTOBOPHU ®OH/IOBE

B Kpas Ha 2024 r. abwepHoTo apyxectso BHEB EALl e npuaobuno aanose B ABa AOroBOpHU doHA3,
CcOobCTBEHOCT Ha OBb/ITAPCKO YyNpaBABaLLO APYKECTBO. HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha JOTOBOPHUTE
¢doHO0BE, HETHA CTOMHOCT Ha eauH AA/, EMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe ce
M34YNCNABAT fABa MbTM CEAMMYHO. 3aAb/KEHMETO 3a 06paTHO M3KymnyBaHe ce M3Nb/JHABA NO
KOTMpaHaTa UueHa 3a Han-61nM3Kns aeH, cneaBall AeHs, B KOUTO € HarnpaBeHO UCKaHEeTo.

CLAPYXEHUE bb/ITAPCKU UKOHOMMUWYECKU ®OPYM

CapykeHne bbnarapckm MKOHOMMYECKM GOpPYM e HenpaBUTE/ICTBEHA OpPraHM3auma, OCHOBaHa Mnpes
1998r., YNNTO OCHOBHM Lenn ca ga nonynapusmnpa busHec knmmarta B bbarapua n KOronstoyHa Espona
npes MOTEHLMAIHN YYXKAECTPAHHN MHBECTUTOPU M Ja YNEeCHU AMaNora Mexay NnpaBuTesicTBOTO U
6u3Heca. HeroBu uneHoBe ca K/IOYOBM MHAYCTPUASHU Kamapu M acouMauuu, 3Ha4MMU KOMMNaHUK,
GUMHAHCOBU MHCTUTYL MM, OOLLLECTBEHW OpraHM3aumm 1 gp.

Tabnvuata no-gony npeactaBa AbAroBUTE W KanuTaloBM WMHCTPYMEHTM Ha [pynaTta npes apyr
BceobxBaTeH n[0XOZ4, KOMTO Ce OLEeHABaT Ha noBTapsema 6as3a no cnpasegivMBa CTOMHOCT B
KOHCONMANPaHMA OTYET 3a PUHAHCOBOTO CbCTOAHME:

Wepapxus Ha cnpasedausume cmoliHocmu
CnpaBepnmsa Hueo 1 Huso 3
CTOMHOCT
31.12.2024
BGN'000 BGN'000 BGN'000

ObNroBn MHCTPYMEHTM MO CrpaBeaNMBa CTOMHOCT npes

1,010 1,010 -
Apyr BCeobXBaTeH [0X04,
Kanutanosu MHCTPYMEHTU MO cnpasBes/iMBa CTOMHOCT Npes 200 200 )
Apyr BCeobXBaTeH [0X04,
Kanutanosu MHCTPYMEHTU MO cnpaBes/MBa CTOMHOCT Npes 1,752 ) 1752
Apyr BCeObXBaTeH [0X04, ’
3,462 1,710 1,752

O6wo
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Cnpasepnmsa Huso 1 Huso 3
CTOMHOCT
31.12.2023

BGN'0O00 BGN'000 BGN'000

[bAroBU MHCTPYMEHTM MO chnpaseannBa CTOMHOCT npes

1,026 1,026 -
Apyr BceobxBaTeH A0X0A,
KanuTanoBu MHCTPYMEHTHM No cnpaBeaiMBa CTOMHOCT npes 861 i 861
Apyr BceobxBaTeH A0X0A,
O6wo 1,887 1,026 861

Tabnunuata no—4ony NpeacTaBs paBHEHUE MeXAY HayanHUTe M KpalHUTE canga Ha cnpaseaimBute
cToMHOCTM Ha HuBo 1 1 HuBo 3:

Huso 1 Huso 3 Oo6wo
BGN’000 BGN’000 BGN’000

Canpo Kbm 1 aHyapu 2023 roguHa 1,043 392 1,435
HauuncneH npuxon oT nxea No ePeKTUBEH IMXBEH NPOLLEHT,
BK/IIOYEH B TeKyllaTa neyanba 3a roanHaTa

MonyyeHa KynoHHa n1xsa (56) - (56)
MNpuaobusaHe Ha KaNUTaNIOBU MHCTPYMEHTM MO CnpaBennBa

40 - 40

. - 415 415
CTOMHOCT Npe3 Apyr BceobxsaTeH A0X0A4,
HepeanusunpaHa (newan6a)/3aryba, BkioyeHa B apyr
(1) 54 53
BceobxsaTeH goxoa (MpunoxkeHne 13)
Canpo kbm 31 pekemspu 2023 rogmHa 1,026 861 1,887
HauncneH npuxon ot nMxea no epeKTUBEH JIMXBEH NMPOLEHT, 39 ) 39

BK/IIOYEH B TeKylliaTa neyanba 3a rogmHaTta
MosnyyeHa KynoHHa SMXBa (56) - (56)
Mpuao6usaHe Ha KaNnUTaNo0BU UHCTPYMEHTH MO

. 700 - 700
crnpaBeA/iMBa CTOMHOCT Npes Apyr BceobxBaTeH 40X04,
MpnaobusaHe Ha KaNMTas0BU MHCTPYMEHTU MO ) 823 823
cnpaseg/MBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40X0A4,
HepeanusupaHa neyanba, BkAtoYeHa B Apyr BceobxsaTeH 1 63 69
poxog (Mpunoxexue 13)
Canpo Kbm 31 pekemspu 2024 rogmHa 1,710 1,752 3,462

TexHUKU 3a oyeHsAsaHe U 3HaYUMU HeHabarOaemu 8xo0aWU OaHHU

Tabnunuata no-40ny NoKasBa MexHUKUmMe 3a oyeHasaHe KoM 31.12.2024 r., U3non3BaHu Npu
OLeHKUTE MO CnpaBeaIMBa CTOMHOCT Ha HMBO 3, KaKTO M U3MON3BAHWUTE 3HAYMMM HeHabalogaemu
BXOAALLN AAHHM:

MHBecTMUMM B aKuUKM U ganoBe  Moaxoaun u TEXHUKU 3a 3HauuMmu HeHabloJaEeMU BXOAALLM
B KanuTana Ha gapyru oueHABaHe OAHHU

OPY}KecTBa U NnpeanpuaTUa

(ManuuHcTBEHO yyacTue) —

LleHTpaneH aeno3urtap A/

Hueo 3 a. MpuxogeH noaxon, * NPOrHo3eH roaneH TeMn Ha
n3meHeHue Ha cBOH6OAHUTE NaPUYHU
notoum/npmxoam
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OueHbYHa TeXHUKa: *TepMUHaNeH pbeT
MeToa Ha * IMCKOHTOBa HOPMa
ANCKOHTUPAHM NapuU4HU

notouu (FCFE)

KonuyecmeeHa uHgopmayusa 3a oyeHkume rno cnpasedsausa cmoliHocm (Huso 3)

Tabnvuata no-gony npeacraBs KoanyecTBeHa MHOOPMaLMA OTHOCHO OLLeHKaTa Mo crnpaBeganBa

CTOMHOCT Ha LleHTpaneH aenosuTap AL, Npy KOMTO Ca M3NON3BaHN 3HAYMMM HeHablo4aeMn BXOAALM

AaHHK (Hueo 3):

TexHuka Ha  HeHabniogaemu [unana3soH cpegHo B3aMmoBpb3Ka mexay

OoLEeHABaHe  BXOAALWM AAHHU npeTerseHa BeJiMYMHa 3HauUMMUTe HeHabagaemu
BXOAALM AAHHU U OLLEHABAHETO
no cnpaseg/iMBa CTOMHOCT —
YYBCTBUTEJIHOCT CMIPAMO
K/IIOYOBUTE NPEeANON0KeHUA

ONCKOHTMpPaHK MpnbAn3nTENHO OLEHEHaTa
napu4Hu cnpaBeavMBa CTOMHOCT bu ce
noroum yBennumna (Hamannna), ako:
* NporHoseH *31.12.2024 r.: 2.30% — * NPOrHO3HMAT roAuLEH TEMIN Ha
roguweH Temn Ha  2.70% (31.12.2024 r.: cpefHO HapacTBaHe Ha CBOHoAHUTE
U3MeHeHue Ha npeterneH: 2.40%) napuvyHW NOTOLM € NO-BUCOK
cBobogHUTE (31.12.2023 r.: 2.00% — (no-HUCBK);
napuyHm 2.80%) (31.12.2023 r.:
notouu/npuxoante cpepHo npeterneH:2.40%)
*TepMuHaneH pbct  *31.12.2024 r.: 2.30% — * TEPMUHANHUAT PBCT € NO-BUCOK

2.70% (31.12.2024 r.: cpefHO (MO-HUCBK);
npeterneH: 2.40%)

(31.12.2023 r.: 2.00% -

3.00%) (31.12.2023 r.:

cpepHo npeTterneH: 2.40%)

* AMCKOHTOBa Hopma * 31.12.2024 r.: 8.68% * OMCKOHTOBaTa HOpPMa € Mno-
(31.12.2024 r.: cpegHo HUCKa (no-BUCOKa).
npeterneH: 8.68%)

(31.12.2023 r.: 9.01%)
(31.12.2023 r.: cpeaHo
npeterneH: 9.01 %)

AHanu3 Ha yyecmeumesiHocmma

AHann3bT Ha YYBCTBUTENIHOCTTA Ha CNpaBeA/IMBaTa CTOMHOCT HAa MHBECTULMUTE B aKLMU U OAN0BE B
KanuTana Ha Apyrv ApY*KecTBa M NpeanpuaTva (ManumMHCTBEHO yyacTue) H1Bo 3 no oTHoOLWeEHMe Ha
3HauMmMnTe HeHabnlogaemMu BXOAAWM OAHHKM, Ce OCHOBABa Ha Pa3syMHO Bb3MOMKHUTE MPOMEHMU
(yBennyeHune nnn HamaneHue) Ha BCEKM OTAEeNEeH OT NOCOYEHMTE NOKA3aTeNNn: a)POrHO3€eH roauLeH
TEeMN Ha U3MeHeHWe Ha cBOboAHWUTE NMapuyHKM NoTouwu; 6) TepMMUHANEH PbCT; B) ANCKOHTOBA HOPMa
KaTo ce Npuema, Ye oCTaHa/IMTe 0CTaBaT HEMPOMEHEHM.

Tabanuata no-gony NOKassa TEXHWKMTE 33 oLeHABaHe Kbm 31.12.2024 r., 13n0a3BaHM NPU OLLEHKUTE
no crnpasBeasiMBa CTOMHOCT Ha HMBO 3, KAKTO W M3MN0/3BaHWUTE 3HAYUMMMU HeHabagaemMn BXOLALLM
OAHHU:
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WUHBeCTULMM B aKUMKU U gAnoBe B Mopxoan u TeXHUKU 3a 3Hauumm HeHabaogaemum
KanuTtana Ha Apyru gpy»Xectsa n oueHABaHe BXOAALLM JAHHU

npeanpuATua (ManUUHCTBEHO yyacTue)-

EuroCTP B.V.

Hueo 3 a. MpuxoaeH noaxon, *NPOrHo3HM cBO6OAHM NAPUYHU

noTouun npun ycnewHo
NNUeH3npaHe n passnTne Ha

AenHocTTa
OueHbYHa TEXHMKa: *OCTaTb4YHa CTOMHOCT
MeTog, Ha ANCKOHTUPAHM * IMCKOHTOBa HOpMa
napuyHu notoum (FCFE) *BEpPOATHOCT 3a yCNeLwHo
NMUEH3MNpaHe

KonunuecteeHa nHdopmaLus 3a oLEeHKUTE Mo cnpaBeainsa cTomHocTt (Huso 3)

Tabnunuata no-gony NpeactaBs Ko/mMyecTBeHa MHGOPMaUMA OTHOCHO OLLeHKaTa no crnpasesa/ivBa

CTOMHOCT, NPU KOUTO Ca U3MN0/A3BaHN 3HAYMMM HeHabilogaeMmmn BXoAAWM AaHHU 33 MHBECTULMUATA B

EURO CTP (Huso 3):

TexHuKa Ha HeHabnopaaemu [Ounana3oH cpegHo npeterneHa  B3aMmoBpb3Ka MmexAy 3HaUMMUTE

oueHABaHe BXOAALWM AaHHU Be/INYMHA HeHabawaaemu BXxoAALWM AAHHU
M OL,eHAABaHEeTO NOo cnpaBeAiunBa
CTOMHOCT — YyBCTBUTENIHOCT
CNPAMO KNlo4oBUTE

npeanonoKeHus
[NCKOHTMpPaHK Mpnban3nTENHO OLEeHeHaTa
napuyHK NoToum cnpaBen/iMBa CTOMHOCT 61 ce

yBennuuna (Hamanuna), ako:
* cBOGOAHM NapuyHM  * pasrnegaHu ca Tpu cueHapusa ¢ * ceobogHWTE NAaPUYHU NOTOLM Ca
noToum pas3inyHa BEPOATHOCT 3a NO-BMCOKM (MO-HUCKMK);
pa3BuTME Ha AeMHOCTTa CbFNacHo
busHec-nnaHa
* ocTaTbyHa cToMHocT * 31.12.2024r.: 0—5,000 eBpo ( * ocTaTb4YHaTa CTOMHOCT € Mo-
BMCOKa (No-HuCKa);

* pMckoHToBa Hopma *31.12.2024r.:5.5% - 6.5% * AMCKOHTOBATa HOPMa € MOo-HWUCKa
(cpeaHo-npeTerneHa (no-BucokKa);

LeHa Ha KanuTana)

*BEpOoATHOCT 3a *31.12.2024r.:30% - 65% BEPOATHOCT 3a YCNewHo

yCcnewHo CNPAMO CbOTBETHUTE CLLEHApUM  NIMLEH3MpaHe e No-BUCOKa (no-
NMueH3npaHe HWUCKa)

AHaAUu3 Ha YyecmesumenHocmma

AHaNM3bT Ha YYBCTBUTENHOCTTa Ha crnpasea/iMBaTa CTOMHOCT Ha MHBECTUUMATA B KanuTana Ha EURO
CTP (manumHcTBEHO y4YacTne) HMBO 3 No oTHOLWEHME Ha 3HaUMMUTE HeHabaoaaeMn BXOAALM AaHHM,
Ce OCHOBaBa Ha Pa3yMHO Bb3MOMKHUTE NPOMEHU (YBeNUYEeHNE UAN HaMasleHWUe) Ha BCEKU OTAe/eH OT
nocoyeHuTe MoOKasaTenu: a) cBOb6OAHUTE NAapUUHKM NoToum; 6) ocTaTbyHa CTOMHOCT; B) AMCKOHTOBA
HOPMa, T) BEPOATHOCT 3a YCMelWHO /MUEH3MpaHe, KaTo ce npuvema, Ye OCTaHanuMTe ocTaBaT
HEMpPOMEHEHM.

17.3. [ObArosy MHCTPYMEHTU NO aMOPTU3NPaHA CTOMHOCT

NHBecTUumMnTe Ha [pynaTa B AbAr0OBU MHCTPYMEHTU, OTYMTAHM MO aMOPTU3MPAHA CTOMHOCT, BKAKOYBAT
ABe emMucum obaunraumm - emmncus espoobamraumm, npuaobutn ot bbarapcku EHeprueH Xonaunur EAL,
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N NeBOBM 06UTaLMK, 3aKYMNEHWN CbC CKOHTO, n3gaaeHn oT MMHUCTepcTBO Ha dUHaHcKTe Ha Penybunka
bbarapua, KakTo cnegBsa:

31.12.2024 .

Emucmua Banyrta Aara Ha AaraHa Jluxeano HomuHan Cnpasepgnumsa AmopTusMpaHa
n3pgaBaHe nagex KYNoH CTOMHOCT CTOMHOCT
% ‘000 ‘000 BGN‘000
BG2030022219 /lesa  13.10.2022 28.03.2028 3.20% 200 BGN 200 BGN 195
XS2367164576 Espo  22.07.2021 22.07.2028 2.45% 5,100 EUR 4,721 EUR 10,077
10,272

31.12.2023r.
Emucua Banyrta [Aata Ha AaraHa Jluxeano HomwuHan Cnpasepgnaumsa AmopTusMpaHa
uspaBaHe nagex KYNoH CTOMHOCT CTOMHOCT
% ‘000 ‘000 BGN‘000
BG2030022219 /lesa  13.10.2022 28.03.2028 3.20% 200 BGN 196 BGN 194
XS2367164576 Espo  22.07.2021 22.07.2028 2.45% 5,100 EUR 4,394 EUR 10,077
10,271

NHBECTUUMNTE B MOCOYEHUTE NO-TOPE AbLATOBU LEHHW KHWMXKA Ca NPeacTaBeHM MO amMopTU3MpaHa
CTOMHOCT.

FoANWHUAT NMXBEH NPouUeHT no obauraunmte B neBa e 3.20 %. MaaeKbT Ha KYNOHHOTO NaallaHe Ha
nesoBuTe obauraumMm e Asa NbTU B roAmMHaTa, Ha 28 mapT 1 28 cenTemBpu, A0 AaTaTa Ha nageka
28.03.2028 .

FOAMWHUAT IMXBEH NPOLLEHT No obauraunmnte B eBpo e 2.45 %. MageXbT Ha KYNOHHOTO NallaHe Ha
eBpoobanraummTe e egMH NbT B FOANHATA Ha 22 104K, 40 AaTaTa Ha nageka 22.07.2028 r. ¢ matypuTeT
ceaem roayiHu.

CnpaBea/sivBaTa CTOMHOCT Ha obauraumuTe e oueHeHa Ha 6a3a Hueo 1 v npeacTaBnsBa TeKywaTa
nasapHa CTOMHOCT Ha NpuTeXKaBaHUTe eMncnmn Kbm 31.12.2024r. Ha 6a3a 6OPCOBO TbPryemm LeHM!.

18. ABJITOCPOYHO NPEANNATEHU PA3XOAU

Kbm 31.12.2024 r. gbAroCpO4HO NpegniaTeHMTe pasxoan BKAKOYBAT Pa3xoaM, NAATEHM HA BbHLIHU
[0OCTaBYMUM 3@ HACTPOMBaAHE M OCUTYPABAHE Ha AOCTbN A0 NAaTGOPMM 32 TbProBUA N UHTErPaLMA KbM
CMUCTEMMTE Ha MAaPTHBOPU BbB BPb3Ka C Ma3apHUTE CEFMEHTU U YCNYTUTe, BKA. pa3xoam No BHeapABaHe
Ha o6nayHo npunoxkeHue SAP DataSphere, SAP Integration Suit and SAP Analytics B pasmep Ha 215
X./1B., NPeAoCTaBAHU OT AbllepHoTo ApyKectBo BHEB EA/l ca KakTo cheaga:

31.12.2024 31.12.2023

BGN'000 BGN'000
HeTeKywia yact 126 295
Tekyw,a yacT (Mpunoxkerue 21) 806 282
O6wo 932 577
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19. AKTUBU U NACUBU NO OTCPOYEHU AAHDBLIU

OT1cpoueHnTe gaHbum Kbm 31.12.2024 r. ca cBbP3aHU CbC c/ieaHUTE 06EKTU B KOHCONNANPAHUA OTYET

3a (I)MHaHCOBOTO CbCTOAHME!

BpeMeHHa [AHbK BpemeHHa BAHDbK
OnucaHue Ha obeKTute pasnuKa 10%  pasnuka 10%
31.12.2024 31.12.2024 31.12.2023 31.12.2023
BGN'0O00 BGN'000 BGN'000 BGN'000
Obe3ueHKa 33 OYaKBaHW KpeauTHM 3arybu Ha
$OMHAHCOBW aKTMBM M NapuyHK cpeacTea (MpunoxkeHue 5,438 544 6,655 666
21 v NpunoxeHue 23)
MpoBu3na no apbuTpaxKHu aena (MpunoxceHue 8) 643 64 - -
MmoTu, mawmnHu, obopyasaHe 224 22 213 21
HeusnnateHn pgoxoam Ha ©U3MYECKM L@, BKA. 161 16 415 42
HeW3no/i3BaHU OTMYCKMU
ObArocpoyHn 3agb/KEHUA  KbM  NepcoHana  npwu 202 20 170 17
NeHCUOHUpPaHe
O6LW,0 aKTUBM MO OTCPOUYEHU AAHDBLMU: 6,968 696 7,453 746
HemaTtepuanHu akTusm npm 6MsHec KombUHaLMs (3,034) (303) (3,362) (335)
MpeoueHKN Ha ?MHaHCOBM aKTUBW, OUEHABaHM Mo (363) (36) (294) (29)
cnpaseg/MBa CTOMHOCT Npes3 Apyr BceobxBaTeH 40X0A4,
O6w,0 NacuBM NO OTCPOUYEHU AaHDBLM: (3,397) (339) (3,656) (364)
AKTMBM/(Nacuemn) No OTCPOUEHMN AaHBLUMW, HETHO, B T.u.: 3,571 359 3,797 382
AKTUBM MO OTCPOYEHN AaHbLUM (KOHCONMANPAHN) 662 717
MacMBKM NO OTCPOYEHN AaHBUM (KOHCONMAMPAHN) (303) (335)

Mpu npusHaBaHe Ha OTCPOYEHMUTE AaHbYHM aKTMBM € B3eTa MpeaBua BepOATHOCTTa OTAENHUTE

pPa3nKkn ga nmat 06paTHO npoAasneHne B 6'b,Cl,€LU,e M Bb3MOXHOCTUTE Ha Apy)KecTsaTta B [pynaTta Aa

reHepunpa 4oCtaTb4yHa AaHbYHa neyanba.

O6U.I,OTO M3MeHeHMe Ha aKTMBUTE M NacuMBUTE NO OTCPOYEHM AaHbuM Ha pynaTa npes cboTBETHATa

¢dMHaHCOBa roaMHa e KakTo cneasa:

31.12.2024 31.12.2023

BGN'000 BGN'000

8 m.4. AKmuegu rno omcpo4yeHuU 0aHbYU (KOHCOAUOUPAHU) 717 738

8 m.4. [Macusu no omcpoyeHu 0aHbUU (KOHCOAUOUPAHU) (335) (368)

AKTuBM/(Nacueun) no oTcpoueHn gaHbum Ha 1 AHyapu 382 370
Mpu3HaTM B KOHCO/NMAMPAHUA OTYeT 3a BceobxBaTHMA aoxon (B

neyan6ata unu 3arybata 3a rognHaTa) (16) 17

MpW3HaTU B APYrM KOMMNOHEHTN Ha BCEOBXBATHMA A0X0A, (7) (5)

AkTnBM/(nacueun) no oTcpoueHun gaHbum Ha 31 gekemspum 359 382

8 m.4. AKmueu no omcpoyeHu OaHbvUU (KOHCOAUAUPaHU) 662 717

8 m.4. [lacusu no omcpoyeHu daHbYU (KOHCOAUOUPAHU) (303) (335)

MN3meHeHMeTOo B cangoTo Ha akTuBuTe/(nacnsuTe) No oTCPoUEHU AaHbLM e KaKTo cneasa:
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OTcpoYeHM AaHbYHKM aKTMBW/(Nacmsu),
HeTHO

Ob6e3ugeHKa 3a O4aKBaHWU KpeauTHU
3arybu Ha GMHAHCOBM aKTUBM U NAPUYHMU
cpencTea

Obe3LeHKa No apbuTpaxkHU gena

MmoTun, mawmHu, obopyasaHe
HeunsnnaTteHu goxoam Ha Gp13ndecku
NUQ, BKA. HEM3MOA3BAHWN OTMNYCKM

A bArocpoyHm 3a4b/IKEHNA KbM
nepcoHana npu NeHCMoHUpaHe
HemaTtepuranHu akTusem npm 6msHec
KOMbBMHaLmA

MpeoueHKM Ha GUHAHCOBKM  aKTUBM,
OLEHABAHM NO CcnpaBeasMBa CTOMHOCT
npes Apyr BceobxsaTeH J0X04,

0O6wo, B T.4.:

AKTMBU MO OTCPOYEHM AaHDBLUM
(KoHCONMAMpPaHK)

MacrBM NO oTCpOYEHU AaHDBLUM
(KoHCONMAaMpaHu)

OTcpoyeHuM AaHbYHKM aktmeK/(nacmsu),
HeTHO

O6e3ugeHKa 32 O4YaKBaHWN KpeauTHU
3arybu Ha GUHAHCOBM aKTUBU U MapPUYHK
cpeacTsa

MmoTu, malimHn, obopyasaHe
HeusnnaTeHn goxoam Ha GpuU3MYECKM
MUa, BK/. HEU3MNON3BaHM OTNYCKK
AbArocpoYHmM 3a4b/IKEHMA KbM
nepcoHana npu NeHcMoHupaHe
HemaTepuanHu aktusm npu busHec
KOoMbuHaumn

MpeoueHKM Ha GUHAHCOBKM  aKTUBM,
OLEHABaHM NO cnpaBeanMBa CTOMHOCT
npes apyr BceobxsaTeH 40X04,

0O6wo, B T.4.:

AKTMBM MO OTCPOYEHN JaHDBLM
(KoHCONMAMpaHK)
MacuBK NO OTCPOUYEHU AaHBLMU
(KoHCONMAMpaHK)
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MpusHatu B
MpusHatu B "
Canpo Ha neuan6ata nau Komnoue:r‘:lyua Canpo Ha
01.01.2024 3arybara 3a 31.12.2024
BceobxBaTHUA
roguMHarta
poxoga,
BGN'000 BGN'000 BGN'0O00 BGN'000
664 (122) - 542
- 64 - 64
21 1 - 22
43 4 - 47
18 4 - 22
(335) 33 - (302)
(29) - (7) (36)
382 (16) (7) 359
717 (49) (7) 662
(335) 33 - (303)
MpusHatu B
MpusHatu B "
Canpo Ha neuan6ata nau Komnoue:rzyua Canpo Ha
01.01.2023 3arybara 3a 31.12.2023
BceobxBaTHUA
roguMHarta
[oxoga,
BGN'000 BGN'000 BGN'0O00 BGN'000
691 (27) - 664
20 1 - 21
36 7 - 43
15 3 - 18
(368) 33 - (335)
(24) - (5) (29)
370 17 (5) 382
738 (16) (5) 717
(368) 33 - (335)
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B KOHCONMAMpPAHMA OTYET 3@ PMHAHCOBOTO CbCTOAHME KbM 31.12.2024 r. He ca NPU3HATU OTCPOYEHM
OaHBYHM aKTUBM, CBBP3aHM C AaHbYHM 3aryba 3a npeHacsAHe Ha gpyrKecTBaTa B [pynaTa B pa3mep Ha
468 x. nB. (31.12.2023 r.: 440 x. nB.) n 5 x. nB. (31.12.2023r.: Hyna neBa), CBbP3aHU Cc obe3LeHKa Ha
WHBECTULMM B CbBMECTHU APYKecTsa.

3aKoHOBUAT CPOK 3a npeHacAHe Ha HamanaemuTe OaHBYHU PaA3/IMKU, Bb3HUKHA/IN B PE3YNTAT Ha
AJaHbYHU 3ary6m e netrogmuweH ot roanHata Ha Bb3HUMKBAHETO UM U U3TUYa, KaKTO C/ieaBa:

06w, pasmep Ha JaHDbYHA FopuHa Ha Bb3HUKBaHe Cpok
3aryba 3a npeHacsiHe
BGN '000

1,254 2024 . 2029rr.

839 2023 . 2028 .

862 2022r. 2027 r.

650 2021r. 2026 .

1,073 2020r. 2025r.
4,678

20. TbPTOBCKU B3BEMAHUA
20.1. B3emaHUA OT KAIMEHTH

BsemaHuATa oT KAMeHTU B pasmep Ha 707 x.nB. (31.12.2023 r.: 720 x. /1B.) BKAHOYBAT B3eMaHMA 3a
Ob/IKMMM TaKCK 32 OKa3aHM YCAYyTrM CbIlacHO NpaBU/IHMKA Ha Bbarapcka poHaoBa 6opca u Tapudara
3a TakcuTe Ha BHEB EAL] (KOMWCMOHM 3a CAENKK, TAaKCK 3a: TbProBUA, PETMCTPALNA, MHTEPHET U OHNANH
TbProBusa 1 MHGOPMaLMOHHO 0BCNyKBaHe U APYru), KOMTO ce 3anaalat obMyaitHoO Npu NosyyaBaHe
Ha ycayrata u/wnm B pamkute Ha 1-15 aHu cnen usgasaHe Ha ¢akTyparta (B3emaHus No 40rosopw c
KNMEHTH).

O6uyaiiHMAT KpeamTeH nepuog (obuyaimHaTa obpalilaemocT Ha B3emaHuAaTa) e go 30 aHK. BsemaHusTa
ca 6e31nxBeHMU.

B3emaHKUATa OT KAMEHTU Ca AEHOMUHUPAHU B ChefHUTEe BanyTu: 31.12.2024 31.12.2023
BGN'000 BGN'000

B neBa 338 512

B eBpo 369 208

O6wo 707 720
20.2. B3emaHMA OT KOHTpPAreHTU 3a eIeKTpUYECKa eHeprua

B3emaHuATa OT KOHTPareHTU 3a eIeKTPUYECKa eHeprua BKIYBaT:
31.12.2024 31.12.2023
BGN'000 BGN'000

prl’OBCKI/I B3eéMaHunA OT CAEeNKn 3a n0KynKo-r|pop,a>K6a Ha

18,961 20,035
eneKkTpuyecka eHeprua (MpunoxeHue 2.8), bpyTeH pasmep
MpoBu3uA 3a obe3ueHKa 3a 04aKBaHM KpeauTHU 3arybu - -
TbproBCKM B3eMaHUA OT CAeNKM 3a MNOKynKo-npoga)kba Ha 18,961 20,035

eNlieKTpu4yecka eHeprma, HeTHO
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BsemaHuATa ot KOHTPAreHTn 3a eNnekTpnyecCcka eHeprma ca Bb3HMKHAAU OT CAENKU 3a npo,u,a>+(6a Ha

e/IeKTpn4yeCka eHeprna Ha OpraHnsnpaHuAa 60pCOB na3sap Ha eNeKkTpuyeCka eHeprua, 3a KouTo

abliepHo apyxectBo BHEB EA[l kaTo onepatop Ha 60pcoBMA nasap ce ABABA NOCPeAHMK (areHT)

(MpunoxkeHue 2.8), HO HOCM OTFOBOPHOCTTA 3a TAXHATa CbOUPAEMOCT U KpeamuTeH PUCK.

ObuyaiiHaTa 06paLLl,aeMOCT Ha B3emaHuAaTa e 1-2 gHn. BsemaHuAaTa ca 6e3J'IMXBEHM, B 1eBOBE U B €BpPO.

lpynaTa npunara onpocTeHuns nogxod Ha MC®PO 9 3a nsmepBaHe Ha OYaKBAHM KpeamuTHU 3arybm no

B3€MaHMATa OT KOHTPAreHT 3a eNekKTpn4yecKka eHeprna, Kato Nnpmn3HaBa O4aKBaHU 33Fy6l/| 3a uenuAa

CPOK Ha WHCTPYMEHTA 3a BCUYKM B3€MaAHMA OT KOHTPAreHTn 3a eNeKTpunyeCka eHeprua

(MpunoxkeHue 2.27).

21. APYITY B3SEMAHMA U NPEANNATEHU PA3XOAU

[pyrvTe B3eMaHuA 1 npeannaTeHn pasxoam BKAOYBAT:

MpegnnaTteHun pasxoam

MNnaTeHu aBaHcH

PasueTtun 3a rapaHumnn U NpenocTaBeHn Aeno3nTn
Apyrv aktneun

MpegnnateHu TakcK ynpasaeHue no 40roBopu 3a oBbpapadTn

CbaebHun B3emaHusa

MpoBun3ns 3a 06e3LeHKa N0 O4aKBAHM KPeAUTHM 3arybun Ha
CcbaebHu B3emaHus (MpunoxkeHue 2.27)

B3semaHe no uecus Ha Aeno3unT OT 6aHKa B HECbCTOATENIHOCT
(MpunoskeHune 2.27)

KopeKTuns 3a ob6e3ueHKa No 04aKBaHW KpeauTHM 3arybu Ha
B3eMaHe Mo Lecus Ha Aeno3nT oT 6aHKa B HECHCTOATENHOCT
Opyrn B3emaHuA

Apyrv B3emaHua, HEeTHO

MNpeannarteHnTe pasxoam BKAKOYBAT:

TeKyLla YacT Ha AbAFOCPOYHO NPeAniaTeHM Pa3xoam
(MpnnoskeHune 18)

ABaHcK 3a ycnyru

ABoHameHT

3acTpaxosku

JonbnHuTenHo 34paBHO 3acTpaxoBaHe

Oo6wo

Cv0ebHu 83emaHuA

31.12.2024  31.12.2023
BGN'000 BGN'000
880 320

413 379

69 67

36 -

16 -

5,430 5,430
(5,430) (5,430)

- 1,214

- (1,214)

86 77

1,500 843
31.12.2024  31.12.2023
BGN'000 BGN'000
806 282

49 21

13 6

8 8

4 3

880 320

CbaebHuTe B3emMaHUA ca ¢ NbpBOHAYa/Ha BpyTHA OTYeTHA CTOMHOCT 6,747 x. nB. Kbm 31 aekemspwu

2024 r. Te3n B3eMaHUsA MMAT CbOTBETHO OpPYyTHaA OTYETHA CTOMHOCT B pasmep Ha 5,430 x. nB. (2023:

5,430 x. nB.) n banaHcoBa CTOMHOCT Hyna (2023: Hyna x. nB.). MbpBOHaYaNHO B3emMaHuATa ca

Bb3HUKHaAAN Npe3 nepnoga m. cenTtemepun — M. OKTOMBPU 2018 r. cvrnacHo AO0roBop 3a yyacCtmne Ha
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6opcos 6asap Ha eNeKTpUYecKa eHeprusa U He ca BUAM ypeaeHn B CPOK U cbrnacHo lMpasuaaTta 3a
paboTa Ha opraHu3npaH 6opcos nasap, Mpasunata 3a nosBeaeHne Ha 6opcos nasap u lMNpaBunara 3a
CeTb/IMEHT, NPUETM OT onepaTopa Ha BopcoBMA Nas3ap Ha esieKTpuyecka eHepruda. Ha 14.11.2018 r.
ONBKHUKBT € NofAan monba B TbproBCKMA PErMcTbp 3a OTKPMBAHE NPON3BOACTBO MO HECHCTOATENHOCT.
Mopaan ToBa 06CTOATENCTBO M Ha Ha3a Ha Ha/IMYHATa KbM KPas Ha BCEKU CbOTBETEH OTYETEH NEpPUOS,
nHGOpMaUUA OTHOCHO OJbXKHUKA U HEroBUTE Bb3MOMKHOCTU 3a MOCpeLaHe Ha 3aA4b/IKeHUATa CH, B
KOHCONM-AMpaHma puHAHCOB oTyeT MpynaTa e oT4MTana 3arybm ot o6e3ueHKa 32 O4aKBAHWU KpeauUTHU
3arybw.

Kbm 31 gekemspu 2024 r., KaKTO M Kbm 31 gekemBpu Ha npeaxoaHuTe ABe roauHWU AblLLEepHOTO
apyxectso BHEB EA/l e BKAlo4eHO B macata Ha HECbCTOATENIHOCTTA Ha K/AMEHTa-AJbXKHUK KaTo
Kpeautop ¢ 6e3CNopHO YCTaHOBEHO M MPUETO B3eMaHe. 3a BCAKA OTYETHa rogMHa pPbKOBOACTBOTO €
dopmmpano ceosATa NpeLeHKa 3a cbbupaemocTTa Ha TOBa B3EMaHe U pecr. pelleHMe 3a NpusHaBaHe
Ha obe3ueHKa Ha 6a3a eKcnepTHO NPaBHO CTaHOBMLLE MO Kasyca.

Kbm 31.12.2022 r. BbB Bpb3Ka C aKTya/IHOTO Pa3BUTME U HA/IMYMETO HA HOBA MHPOPMALMA NO AEN0TO
33 HECbCTOATENIHOCT HAa AJbKHMKA, BK/. HanYmMe Ha HGOpPMaUmA 3a CNUCBbKa Ha NPUeTH B3eMaHuA n
MacaTa Ha HeCcbCTOATENIHOCTTA, PbKOBOACTBOTO HAa BHEB EA/l e Hanpasuao nogpobeH aHanvs u
npeueHKa 3a cbbMpaemMocTTa Ha B3EMAHETO M e B3e/I0 pelleHune 3a Npu3HaBaHe Ha obesLeHKa 3a
KpeauTHu 3arybu no Hero 3a 2022 r. 3a uenTa TO € NPUNONKNIO BEPOATHOCTHO-MPETErIeEH MOAEN Ha
KOHKPETHO pa3paboTeHn cueHapun 3a Bb3MOXKHM M3X04M MO NnoracsBaHe Ha B3emMaHeTo. Mpu aHanusa
OPYXKEeCTBOTO € M3MNO0A3BaN0 AKTYaJIM3UPAHO EKCMEPTHO MPABHO CTAHOBMLLE 33 CTAaTyCca Ha Kasyca,
KaKTO M NPaBHM M CTOMAHCKN JOKYMEHTWN, PUHAHCOBM AaHHU U apyra nHpopmauma. Ha 6asa Ha To3um
aHanu13, pPbKOBOACTBOTO € NPU3HaN0 0b6e3ueHKa B KOHCOMAMPAHMA OTYET 3a BCeOOXBaTHUA 40X0L B
pasmep Ha 2,965 x. n1B. 32 2022 r. Kbm 31.12.2021 r. npm3HaTaTa 3aryba ot obesueHKa e 675 x. /1B.

Kbm 30 toHUM 2023 r. e u3roteeHa u obsaBeHa No naptTuaata Ha A/ bXKHUKA B TbproBCKUA Perncrbp u
perMcTbpa Ha lOpUMAMYECKUTE AMLA C HecTonaHcka uen (TPPHOJIHL) 4yactMyHa cmeTKa 3a
pasnpezeneHne Ha CyMu B N0J13a Ha KpeguMTopuTe Ha ANbKHMKA, KaTo B Non3a Ha BHEE edekTneHO e
nocTbnmaa cyma B paamep Ha 1,317 x. B., KoeTo e ¢ 235 x. 1B. NOBeYe OT MbPBOHAYA/IHO O4AKBAHOTO.
B pe3ynTaTt Ha TOBa B KOHCOMMAMPAHMA GUHAHCOBMA OTYET B3EMAHETO OT ANbXKHMKA U PECNEKTUBHO,
HauucneHaTa obesueHKa ca HaMaseHM U e peuHTerpupaHa obesueHKka Ha cToiHocT 235 x. fB.
(MpunoxkeHwne 4) .

Kbm 31.12.2024 r. ToBa B3emaHe e obe3sueHeHO 100% KaTo ca B3eTW NpenBug BCUYKU CbOUTMA U
pa3BUTMA MO AeN0TO, BKA. U Te3U CNej, OTYeTHaTa AaTa, A0 AaTaTa Ha 0406peHne Ha HaCTOALLMA OTYeT.

BsemaHe no yecus

Kbm 31.12.2024 r. B3emaHeTo no Aorosop 3a ueaupaHe ot 2014 r. Ha B3emaHe NO Aeno3uT B
»,KopnopaTneHa Tbproecka b6aHka” ALl, noctaBeHa MbpBOHAYa/IHO MO, CNeLManeH Haa30p Npes mecel,
toHn 2014 r. n B nocneacTeme obaBeHa B HECHCTOATENHOCT Npe3 M. anpun 2015 r. ¢ 6pyTeH pasmep
1,214 x.nB. 1 HauMcneHaTa obesueHKa (100%), e OTNMCAHO CbINACHO CKAOYEH A0rOBOpP 33 Npoaarkba
Ha ueauMpaHOTO B3emaHe oT 23.08.2024 r. (MpunoxkeHune No 2.27.2). CymaTa no caenKkata 3a
npexsbp/iAHe Ha B3eMaHeTo e B pa3smep Ha 600 xun. NB. U KbM [aTaTa Ha CbCTaBAHE Ha HacToALUMA
KOHcONMAnpaH GMHaHCOB OTYeT e B pasamep Ha 600 X./1B. U € U3LAN0 NoyYeHa.
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MbpBOHAYasIHaTa CTOMHOCT Ha NPUMAOBUTUTE B3EMAHMA NO AOrOBOP 3a LecuaA e B pasmep Ha 1,314 x.
NB. M HOMKHan — 1,752 x. n.. Mony4yeHnTe oT pynata naawaHMA No 4OroBopa 3a Lecma ca B pasmep
Ha 178 x. nB., @ HaYMcneHaTa AmMxea 3a nepuoga 2014 r. - 2016 r. e B pasamep Ha 78 X. NB.

BsemaHeTo no poroBopa 3a uUecus e H6uao 0O6EKT Ha MHOXecTBO CbaebHW cnopoBe M gena,
OKOHYaTeNHO npukatouman npes 2022 r.

Kopekmus 3a obe3ueHKa 1o o4aKeaHu KpedumHu 3azybu

[BUXKEeHNEeTO Ha KOpeKTMBa 3a obe3LeHKa No O4YaKBaHW KpeauTHM 3arybu Ha Apyrute B3emMaHus e
npeactaseH B Tabanuata no-goay:
31.12.2024 31.12.2023

BGN'000 BGN'000
Canpo B HAYaNOTO Ha roguHarta (6,644) (6,879)
PenHTerpupaHa/ (HauncneHa obesueHka) npes roguHara - 235
OTnucaHa obesueHKa Npu npoaarkba 1,214 -
Cango B Kpas Ha roguHaTa (5,430) (6,644)

22. B3BEMAHMA NO CNOPA3YMEHUA C KNTAY3A 3A OBPATHO U3KYNYBAHE

Mpe3 2023 1 2024 r. NpynaTa ypes abluepHoTo apyxectBo BHEB EA/l ckntouBa caenku ¢ 6aHKa ¢ BUCOK
KpeauTeH PeWTUHT 3a MOKYMKa Ha GUHAHCOBU MHCTPYMEHTU (KOPMOPaTUBHM LIEHHW KHUMXKa C BUCOK
KpeauTeH PenTUHr) Mo cunaTa Ha cnopasyMeHusa C Kaays3a 3a obpaTHa npopaxkba. 3akyneHute
WMHCTPYMEHTU NoANeKaLLM Ha obpaTHa Npogarkba No cMnata Ha Te3n CNopasyMeHus He ce NpusHaeaT
B OT4eTa 3a PMHAHCOBO CbCTOAHME, Thi KaTO NO CHLLECTBO Te Ce ABABAT 0be3neyeHne no Tesn CAesKu.
MnateHnTe cymu nNo Te3n cnopasymeHua ca NpeacTaBeHM KaTo BaemaHua no cnopasymeHus ¢ Knaysa
3a 0bpatHO M3KynyBaHe. PasnnkaTa B AOroBopeHaTa CTOMHOCT MeXAy MOKynKata M obpartHaTa
npoaaxba e TpeTMpaHa M ce e NPM3HaBa/la TEKYLLO 33 CPOKa Ha cAesikaTa KaTo npuxog, OT JIUXBU
(Mpunoxcerue 10).

Kbm 31 aekemspwu 2024 r. lpynata Mma B3eMaHMA Mo CNopasyMeHUs C Knaysa 3a 06paTHO U3KynyBaHe
Ha cToMHoCT 516,355 X. N1B. OT UyKAecTpaHHa 6aHKa, C BUCOK KpeauTeH perTuHr (31 gekemspu 2023 r:
196,117 x. nB.). CpeAHUAT NMXBEH MPOLEHT MO Te3u crnopasymeHus e 2.67% (2023r.: 3.70%), a
MaTypuTETHT UM e A0 12 meceua.

B3emaHuATa No cnopasymMeHus C Kjiay3a 3a 0bpaTHO M3KynyBaHe ca obesneyeHu ¢ YyKAeCTPaHHM
KOprnopaTuBHW 0bAMraumm C BUCOK KpeauTeH peWTuHr. CnopasymeHusaTa C Knaysa 3a ob6paTHo
M3KynyBaHe ca CK/Al4YeHW 6e3 cpok M moraT Aa 6baaT ,,3aTBOPEHU” MO BCAKO Bpeme OT BCAKa OT
CTpaHuTe No TAX.
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23. MAPUYHU CPEACTBA U NAPNYHU EKBUBANEHTU

MNMapuyHUTE CpeacTBa M NAPUYHMUTE EKBMBANEHTM BKAKOYBAT: 31.12.2024 31.12.2023
BGN'000 BGN'000
MapuyHM cpeacTBa NO TEKYLLM Pa3naallaTeNHU CMETKM 57,993 41,986
CpOYHM AeNO3UTM C OPUTMHANEH MaTypuTeT Ao 12 meceua 40,238 88,399
PasnnawarenHa cmeTKa CbC cneunanHo npeaHasHavyeHue 82 259
MapuyHK cpeacTBa B Kaca 5 8
06110 NapuyHKU CpeacTBa, BpyTeH pasmep 98,318 130,652
MpoBu3nAa 3a obe3L.eHKa 3a O4aKBaHU KpeauTHU 3arybum (8) (12)
MapuyHUTe cpepacTBa U NAPUYHUTE EKBUBAJIEHTU, HETHO: 98,310 130,641
MapuyHUTE CpeacTBa U eKBUBANIEHTU Ca AEHOMUHMPAHWN B CAEeAHUTE BaNyTu:
31.12.2024 31.12.2023
BGN'000 BGN'000
MapuyHM cpeacTBa M NAPUYHN EKBUBANIEHTU, HETHO OT 0be3LIeHKa
B NeBa 67,083 75,256
BbB BasyTa 31,222 55,385
O6uwo 98,310 130,641

NInxseHunTe paBHMLLA NO AeNo3UTHUTE cMmeTKK ca oT 0.014 % no 2.75 % (2023 r.: o1 0.014 00 3.30 %) B

3aBUCUMOCT OT CymuTe no Aeno3nTHnTe CMETKU, BUAa Ha BasyTaTta U Na3apHUTE YCNOBUA.

[BUKEeHMEeTO Ha KOpeKTMBa 33 06e3ueHKa No OYaKBaHW KpeauTHU 3arybu Ha NapuyHUTe CpeacTsa e

npeAcTaseH B TabanuaTa No-4ony:

31.12.2024 31.12.2023

BGN'000 BGN'000

Canpo B HA4aNOTO Ha roAuHaTa (11) (36)

PenHTerpupaHa obesueHka 3 25

Canpo B Kpas Ha roguHaTa (8) (11)

24. KANMUTAN U PE3EPBU

31.12.2024 31.12.2023

BGN'000 BGN'000

OcHOBEeH aKuMOoHepeH Kanutan 13,166 6,583

O6paTHO U3KYNEeHU aKumn (618) (719)

PesepB no 06paTHO U3KYNEeHU akuuu 386 186

PesepB No ¢puHAHCOBM aKTMBM MO CripaBenMBa CTOMHOCT npes 322 260
Apyr BceobxBaTeH [0X04

Opyrv pesepsu 658 6,949

HepasnpeaeneHa neyanba 33,829 19,144

o6uwo 47,743 32,403
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OcHOBeH KanuTtan

Ha npoBegeHo rogMwHoTo 06Wo cbbpaHue Ha akuMoHepuTe Ha bopcarta Ha 30.07.2020 r. e B3eTO
pelleHne 3a 06paTHO M3KyMNyBaHe Ha akuuMK OT KanuTasa Ha bbarapcka poHaosa 6opca ALl OoT cTpaHa
Ha bbarapcka HesaBUcMMa eHepruiiHa 6opca EA[], (eAHONMYHO KOHTPOJIMPAHO APYMKECTBO OT
Bbarapcka poHaoBa 6opca ALl), cumtaHo oT 15.12.2020 r. cbC cnegHUTe NapameTpu:

e MaKcumaneH 6poii akumu, noanexalm Ha obpatHo uskynyesaHe — 300,000 6pos aKuuu;
®  CPOK 3a U3KYMNyBaHETO — He NO AbAbr OT 3 rOANHMU;
® LleHa Ha 06paTHO M3KynyBaHe 3a akuma — mexkay 4.50 u 6.00 5B 3a akyms.

Tosa MU3KynyBaHe € NpunpaBHEHO, Cbr1aCHO T'pr'OBCKVIFI 3adKOH, Ha ﬂpM,ﬂ,OGMBaHe Ha cobCcTBEHM aAKUUN.

NHdopmaumaTa 3a 06paTHOTO U3KyNyBaHe e AoK/1a[BaHa cBoeBpemeHHo Ao KomucumaTta 3a pMHaHCOB
HaA30p, peryampaHma nasap U obwecTBeHOCTTa, Ha OCHOBaHMe un. 17, §1, BbB Bp. c Yn. 7 oT PernameHt
Ne596/2014 Ha EMN n Ha CbBeTa, Kakto nun.111, an.8 uun. 100 7., an. 3 n 4 ot 3MMLK.

Ha npoBeaeHo roanwHo obwo cbbpaHue Ha aKuMoHepuTe Ha Bbarapcka ¢oHaoBa 6opca AL Ha
29.06.2023 r. e B3eTO pelleHMe peanunsmpaHarta nevanba 3a 2022 r., cnen obnaraHe ¢ gaHbuu, B
pa3mep Ha 6,868,500.67 neBa aa ce pasnpeaenu B nbaeH pasmep (100 %) 3a M3nnawaHe Ha AMBUAEHT
Ha aKuuoHepute. WM3NNaTeHUAT AMBUMAEHT CbIMNACHO peWeHMeTo OoT obwoTo cbbpaHue Ha
akumoHepute ot 29.06.2023 r. e B pa3mep Ha 6,720 x./1B., KAaTO pa3nMKaTa B pasmep Ha 149 x.n.. ce
Ob/IKN Ha AUBUAEHTDHT, CBbP3aH C 06paTHO U3KYMNEHUTE aKUMKM OT Bbarapcka HesaBUCMMa eHepruinHa
b6opca EAL. To3n AMBMAEHT € BK/IKOYEH KbM HepasnpeseseHaTta nevyanba, Tbil KaTo MO 3aKOH He e
OBbIKUM,

Kbm 31.12.2024 r. pernctpmpaHmaT akLMOHepeH KanuTan Ha bbarapcka ¢oHaoBa 6opca ALl Bb3n3a
Ha 13,166 x. nB. (31.12.2023r.: 6,583 x. nB.), pasnpegeneH B 13,165,720 HanbAHO nNAaTeHU
06MKHOBEHM MOMMEHHM aKLMM C NPABO Ha rac c HOMWUHANHA CTOMHOCT Ha akuua: 1 neB, pernctpupanu
3a Tbprosuma Ha bbarapcka poHgosa 6opca AL,

AKUMNTE HA APY!KECTBOTO-MaliKa ca PerMcTpupaHn 3a Tbprosma Ha bbarapcka poHaosa 6opca AL.

Kbm 31.12.2024 r. OCHOBHUAT KanuTan Ha bbarapcka poHaosa 6opca ALl e B pasmep Ha 13,165,720
NB., KaTo oT Tax 6,590,000 nB. ce nputexKaat oT MMHUCTEPCTBO Ha GUHAHCUTE.

Ha 06,070 cbbpaHme Ha akuMoHepuTe, NpoBeaeHo Ha 18.06.2024 1., ce B3e pelLeHMe, peannsmpaHaTa
nevyanba 3a 2023 r. cnen obnaraHe ¢ gaHbum, B pasmep Ha 1 948 526.56 nesa, npeacrasnssawa 100 %
oT neyanbara, Aa ce pasnpeaenu 3a usniallaHe Ha guenaeHT (no 0.296 neBa Ha BcsAKka akuma). Mpueto
6e 1 yBennyeHue Ha Kanutana Ha bbarapcka ®oHposa Bopca ALl cbc cobcTBeHM cpeacTBa Ha
OPYXecTBOTO, No peda Haun.197, an.l, BbB Bpb3Ka c Ua. 246, an.4 ot TbproBCKUA 3aKOH, KaKTO cneBa:

- Pasmep Ha emucmata npean ysennyenmeto: 6,582,860 nesa;
- Pasmep Ha yBenunueHuneto: 6,582,860 nesa;

- Pasmep Ha emucmata cnepg ysennyenmeto: 13,165,720 ns.;

- Bbpoli akuum cnen ysenndenueto: 13,165,720 6pos;

- PasnpepeneHne Ha HOBWUTE aKUMKU: EAMHCTBEHO MeXAy aKUMOHEpUTE Ha APYHKECTBOTO
NPONOPLMOHANHO Ha y4acTUEeTO UM B OCHOBHMA KanuTal Npu cboTHoweHwue 1:1.
YBeNnYeHMeTOo Ha KanuTtana e BNMcaHo B TbproBCKUA pernctbp Ha 15.07.2024 r.
O6paTHO U3KyneHM cO6CTBEHM aKLMUM OT AbLLEPHOTO ApYKecTBo bbarapcka Hesasucmuma EHepruitHa
Bopca EAQ kbm 31.12.2024 r. ca B pa3mep Ha 244,438 6pos (31.12.2023 r.: 142,219 6pos) c
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HOMMHaNHa CTOMHOCT 1 fNeB 3a aKuMA UAM 0bLO HOMWHANHA CTOMHOCT B pasmep Ha 244 x. nesa
(31.12.2023 r: 142 x. nB.) M LLeHa Ha NpuaobuBaHe B paamep Ha 618 x. nesa. (31.12.2023 r.: 719 x. nB.).

Pe3epsume BKNIOYBAT:
31.12.2024 31.12.2023

BGN'000 BGN'000
Pe3epB no o6paTHO M3KyNeHU akuum 386 186
3aKOHOBM pe3epsun 658 658
JonbaHuTenHn pesepsun - 6,291
Pe3epB no ¢puHaAHCOBM aKTMBKM MO CNpaBesAnBa CTOMHOCT Npes 3272 260
Apyr BceobxBaTeH A0Xo4,
O6uwo 1,366 7,395

Pe3epBbT N0 06paTHO U3KYNeHU akuuun B pasmep Ha 386 x. nB. (31.12.2023 r.: 186 x. /1B.) BKAtOYBA
edekTUTe OT Npoaarkba Ha 06PATHO U3KYNEHU KLU,

3aKoHOBUTe pe3epBM B pasmep Ha 658 x. niB. (31.12.2023 r: 658 x. /1B.) BK/AOYBAT M3LUAN0 CyMUTE 33
¢doHA ,PesepBeH”, dopMmunpaHn OT pasnpeseneHne Ha nevyanbata Ha 4PYKECTBOTO-MaMKa.

DonbnHuTenHUTe pesepBu B pasmep Ha Hyna nB. KbM 31.12.2024 r. (31.12.2023 r.: 6,291 x. nB.) ce
dopmupaT OT pasnpegeneHme Ha neyanbuTe No pelweHue Ha akuMoHepuTe U/MAnM No pelleHue Ha
APYKecTBoTO-MaliKa. Te moraT Aa 6bAaT U3Noa3BaHN 3a pasnpeneneHre Ha AMBUAEHTM, KaKTo U 3a
yBe/nYeHMe Ha OCHOBHUSA Kanutan u/wam 3a NokpusaHe Ha 3arybu.

[ pyKecTBoTo-MaliKa pasnpegena v M3nnawa AMBMAEHTM HA OCHOBaHME OTMAHA Ha 3abpaHaTa 3a
pasnpeaensHe Ha AMBUAEHT OT OTMeHeHus 4n.21, an.2 ot 3MMUK (4B 6p.86 ot 2006 r.) u NnpomsaHa B
YcTaBa Ha ApY*KeCcTBOTO-MalKa U no peleHne Ha O6woTo cbbpaHme.

[BUKEHMETO Ha JONbAHUTENHUTE PE3EPBU e KaKTo CleaBa:

JonbnHuUTenHu pesepsu 31.12.2024 31.12.2023

BGN'000 BGN'000
Canpo Ha 1 aHyapu 6,291 6,291
PasnpepgeneHue Ha neyanbaTa 3a yBe/IMYEHME HA KanuTana (6,291) -
Canpo Ha 31 aekemBpu - 6,291

Pe3epBbT No GpUHAHCOBU aKTUBM NO cnpaBesAnBa CTOMHOCT npes Apyr BceobxBaTeH A0X0A4 KbM
31.12.2024 r. B pasmep Ha 322 x. nB. (31.12.2023 r.: 260 x. nB.) e dopmupaH oT edeKTuTe OT
nociefgallla oueHKa Ha GUHAHCOBUTE aKTMBM MO CrpaBeA/MBa CTOMHOCT npe3 Apyr BceobxBaTeH
foxog.

[BuKeHneTo Ha pesepsa No GUHAHCOBM aKTMBM NO CnpasBeannBa CTOMHOCT npes Apyr BceobxsaTeH

[0X0/, € KaKTo cieAaBa:
31.12.2024 31.12.2023

BGN'000 BGN'000
Canpo Ha 1 aHyapm 260 212
HeTeH goxopa oT npeoueHKn Ha PUHAHCOBU aKTUBM, OLLEHABAHM MO 69 53
crnpaBea/iMBa CTOMHOCT Npe3 gpyr BCeobXxBaTeEH L0XO04,
JaHbK BbpXy A0X043 NO NPEOLLEHKNTE Ha GUHAHCOBM aKTUBMY,
OLLeHABAHW MO cnpasea/MBa CTOMHOCTU Npe3 apyr BceobxBaTeH (7) (5)
aoxopa,
Canpo Ha 31 pekemspu 322 260
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[BuXeHneTo Ha KOMMOHEeHTa ,,Hepa3npedeﬂeHa neyanba” e Kakto cneaBa:

HepasnpeaeneHa nevyanba 31.12.2024 31.12.2023
BGN'000 BGN'000
Canpo Ha 1 aHyapu 19,144 13,369

8 m.u. aKkmiwepcku 302ybu om  nociedsauwjl  OUEHKU
(26) 59

Ha naaHose ¢ 0epuHUPaAHU 00X00uU

PasnpegeneHuve Ha nevanbata 3a AUBUAEHT (1,912) (6,720)
Pa3npeaeneHue 3a yBe/MYeHUe Ha KanuTtana (292) -
HeTHa neuan6a 3a roguHara 16,900 12,521
AKTIOEPCKM Nevyanbu/(3arybu) ot nocneasallm OLEHKK (12) (26)
Canpo Ha 31 aekemBpu 33,829 19,144
8 m.y. akmrepcku neyanbu/ (3aeybu) om nocnedsauju (11) (26)

OUEeHKU Ha naaHoee ¢ 0eguHUpaHuU 0oxoou

HepasnpedeneHama nevyanba kbm 31.12.2024 r. BKAOYBAT NPU3HATa aKTIOEpPCKa 3aryba, oTyeTeHa npu
nocseABally OUEHKM Ha naaHoBe ¢ AepUHUPAHU NEHCUOHHU Aoxoam B cboTeeTcTBMe ¢ MCC 19 B
pa3mep Ha 11 x. siB. (31.12.2023 r.: 26 x. /1B.).

OCHOBHa HeTHa nevyan6ba Ha akuus 31.12.2024 31.12.2023
CpegHo npeterneH 6poi akumm 12,911,380 12,881,282
HeTHa neyan6a 3a nepuoga (xun. ns.) 16,900 12,521
OcHoBHa HeTHa nevyanba Ha aKuua (n..) 1.31 0.97

lpynaTa He M3uMcnsBa NOKasaTend ,0CHOBHA HeTHa nevyanba Ha akuMA ¢ HamaneHa CTOMHOCT”, Tbl
KaTo HAMa eMUTUPaHM aKLUMK C HaMasieHa CTOMHOCT.

25. 3AADBNKEHNA KbM NEPCOHANA NPU NEHCUOHUPAHE

ﬂ,'bl'll'OCpO‘-lHl/lTe 3a4b/IXKEeHNA KbM NEPCOHas1a Npy NEHCUOHUNPAHE BKIKOYBAT CerallHaTa CTOMHOCT Ha
3a4b/IKEHNETO HA LPYyHecCTBaTa B I'pynaTa 3a m3nnaulaHe Ha 06e3LLI,ETEHI/IFi Ha /Mua OT HAeTuA
nepcoHan KbmM JaTaTa Ha KOHCONMAUPaAHMNA OTYET 3a d)MHaHCOBO CbCTOAHME NMPU HACTbMNBaHE Ha
NEeHCMOHHA Bb3pPacT.

CbrnacHo Koaekca Ha Tpyaa B bbarapus, [pynata B KauecTBoTO 1 Ha paboToaaTen e 3af4baiKeHa Aa
M3nnalla Ha nepcoHana cu obesweTeHve B pasmep Ha BPYTHOTO TPYAOBO Bb3HarpaXkaeHue Ha
CbOTBETHMA CAYKUTEN 33 ABa Meceua Npu NpekpaTaBaHe Ha TPYAOBOTO MPaBOOTHOLUEHWE C Hero
nopagu neHcuoHupaHe. B cayyaid, ye cayxutenat e npuaobun B npegnpuatue ot Mpynata gecer
roAVHW TPYZOB CTAXK Npe3 nocnefHuTe ABageceT roguHu, obesweTeHMeTo e B pasmep Ha 6pyTHOTO
TPYAO0BO Bb3HarpaxaeHue 3a wect meceua. ToBa e naaH ¢ gedpuHupanu goxoau (MpunoxceHue 2.20).

3a onpegensHe Ha Te3n 3agb/KeHuA [pynata e HanpaBMAa aKTIOEPCKAa OLLeHKa, KaTo e nonssana
yCAyruTe Ha cepTudULMpPaHUN aKkTIoepHU.
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MN3meHeHMETO B ceralwiHaTa CTOMHOCT Ha 33a4b/IXKEHUATA KbM NEPCOHAaa NP NEHCUOHNUPAHE € KaKTO

cnepBga:
31.12.2024 31.12.2023
BGN '000 BGN '000
CeralwiHa CTOMHOCT Ha 3aAb/IXKeHUATa Ha 1 AHyapum 145 94
Pa3xopn 3a nnMxsu 3a rognHaTta 7 6
Pasxopa 3a TeKyLy, CTaX 3a rogmMHaTa 23 19
M3BbpLlUIeHM NNaWwaHNA NO 3a4bAXKEHMA 32 NEHCMOHUPaHe - -
EdekTn oT nocneaBalLm OUEHKN 3a TOAMHATA, B T.4.: 11 26
AKMIoepcKu 3a2ybu om KopeKkyuu, Obaxcauju ce Ha MUHaAsA onum 4 8
Akmrwepcku  (nedyanbu) om  npomeHu 8  Oemozpagckume 3 (1)
npeononoxceHus
Akmioepcku (nevanbu)/zaeybu om [pomeHU 8b8 (uHAHco8UME 4 19
npeononoxceHus
CeralHa CTOMHOCT Ha 3a4b/XKeHMeTo Ha 31 aekemBpu 186 145

HauncneHnte cymmn B KOHCONMAMPAHUA OTYET 33 BCEOBXBATHMA A0XO4 NO AbArOCPOYHU AOXOAM Ha

nepcoHana Npu NneHCMOHNPaHe Ca KaKTo csieaBa:

31.12.2024 31.12.2023
BGN'000 BGN'000

Pasxopn 3a TeKywy, cTax 23 17
Pasxopn 3a nnxeun 7 6
HeTHa aKTioepcKa 3aryba, npusHara npes rogmHaTta - 2
KomnoHeHTH Ha pa3xoguTe no naaHose ¢ aepUHUPaAHU A0XO04M, 30 25
npu3HaTK B neyanbata uam 3ary6ara (MpunoxxeHue 7)
EdeKTn oT NnocnenBallM OLEHKM HA 3a4b/IXKEHNATA KbM NepcoHana
npv NeHCUOHMpPaHE:
3arybu, Bb3HMKHAAM OT KOPEKLMU, AbAKALLM CE HA ONuUTa 4 8
(Meyanbu), Bb3HUKHANU OT NPOMEHU B AemorpadpckuTe NpeanonoKeHns 3 (1)
(Meuanbu)/3arybn, BbL3IHWMKHAAM OT NPOMEHU BbB  (UHaAHCOBUTE 4 19
npeanoNoKeHns
KoMmnoHeHTU Ha pa3xoguTe No naaHoBe ¢ AedUHUPAHU [0X0AM, MPU3HATU 11 26
B 4 PYrM KOMNOHEHTU Ha BceobxBaTHUA aoxops (MpunoxkeHue 13)
Oo6wo 41 51

Mpu onpeaenaHe Ha HacToALWATa CTOMHOCT Kbm 31.12.2024 r. ca HanpaBeHWU CAeAHUTE aKTHOEPCKU

npeanosioxXeHnA:

® 3a onpegenAHe Ha AUCKOHTOBUA d)aI-(TOp € M3nona3BaHa HOpMa Ha 6asa roguiwieH nnxseH

NPoLEeHT B pasmep Ha 3.93 % 3a KoMmnaHMATa-ManKa 1 4 % 3a abluepHUTe apy:KecTea (2023 r.:

4.03 % 3a KomnaHuATa-Maiika M 4.5 % 3a AabulepHuTe gpyxKecTsa). HanpaseHoTO

npegnonoxeHme ce 6a3mpa Ha JaHHUTEe 33 AOXO4HOCTTa HA eMUCUUTE Ha abarocpodHuTe LUK

¢ 10-roguwieH maTypuTer;

® NpegnooXXeHUNETOo 3a 6'bp,eLLI,OTO HWBO Ha pa6OTHMTe 3annaTtu ce 6a3v1pa Ha nNpeaocCTaBeHaTa

MHPOpPMaLMs OT PbKOBOACTBOTO Ha APYKEeCTBaTa OT rpynata u e B pasmep oT 5 % roauieH

PBCT CNpAMO npeaxogHunA OoTyeTeH nepunon 3a KOMMaHUATA maiika u 10 % roguuweH pbucT

CNPAMO MNpeaxofHus oTYeTeH nepuog 3a apyrkectsarta (2023 r.: ot 1 % roauweH pbeT 3a

KOMMaHMATa Maiika u 10 % rogmweH pbeT 3a Apy»KecTBaTa);

91



rPYMNA BbJ/ITAPCKA ®OH0OBA BOPCA
MPNIOXEHWA KbM rOANLLIEH KOHCO/IMAWPAH ®VUHAHCOB OTYHET 3A 2024 T.

CMBPTHOCT — Mo TabamuaTa 3a cMbpTHOCT Ha HCU 3a 06Wata CcMbPTHOCT Ha HAce/IeHUETO Ha
Bbarapua 3a nepuoga 2021 r. - 2023 r. (2023 r.: no Tabauuata 3a cMmbpTHOCT Ha HCU 3a
nepuoga 2020r. - 2022 r.);

TEeMM Ha TeKy4YecTBO — MexXay 2 U 12 % 3a KomnaHuATa — Malika n mexay 0 n 16 % 3a gblepHn
ApyKecTBa B 3aBUCMMOCT OT neT ob6ocobeHun Bb3pactosu rpynu (2023 r.: mexay O u 12 % 3a
KOMMaHWATa Malika u mexay 0 n 16% 3a AbluepHUTE ApPYXKecTBa B 3aBUCMMOCT OT neT
obocobeHun Bb3pacToBU rpynu).

To3n nnaH ¢ AECI)MHVIpaHM Aoxoan cCvb3gaBa eKCcnosnuuAa Ha I’pynaTa Kbm C/iegHUTE pPUCKOBE:

WHBECTULMOHEH, IMXBEH, PUCK CBbP3aH C Ab/IN0/IETUETO M PUCK CBbP3aH C HapacTBaHeTo Ha paboTHUTe

3annaTtn. PbKkoBoACTBOTO Ha I’pynaTa rmonpeaena no cneagHnAa HadynH:

33 MHBECTULMOHHMA — AOKOIKOTO TOBa € HedoHAMpPaH naaH, FpynaTta cnessa Aa Habaoaasa
W Tekywo HanaHcupa npeacToAwMTe NAAWAHUA MO HEro C OCUIypABAHETO Ha [OCTaTbyeH
napuvyeH pecypc. MICTopMYecKMAT ONWUT, @ U CTPYKTypaTa Ha 3aAb/KEHUEeTo, NMOKasBeaT, 4e
HEOOXOAMMMAT MO FOAMHM PecypC He e CbLeCTBEH cnpAMO 0buyaliHO noaabpiKaHuTe
NNKBUOHW CPeacTBa;

33 /IMXBEHUA - BCAKO HamajseHWe Ha goxogHocTta Ha ALK ¢ nogobHa cpoyHoCT BOAM [0
yBe/IMYeHMe Ha 3ab/IIKEHMETO NO NAaHa;

3a PUCKa, CBBP3aH C AbArONETUETO - CerallHaTa CTOMHOCT Ha 3aZb/IXKEHMETO KbM NepcoHana
npu NEeHCUMOHUPaAHE Cce W34YUCAABA Npuaaraikm Ha-gobpata npeueHKa W aKTyanHa
MHGOpPMaLMA 38 CMBbPTHOCTTA Ha Y4aCTHULMTE B NAAHa;

YBeNMYEHNETO Ha NPOAB/IKUTENHOCTTA Ha KMBOTA OM NOBAMANO 33 EBEHTYA/IHO YBEINYEHNE
Ha 3aabrkeHueTo. lMpes nocneaHuTe roguHU ce HabawoaaBa OTHOCUTE/IHA YCTOMYMBOCT Ha
TO3M NoKasaTen; n

3a pMCKa, CBbp3aH C HapacTBaHETO Ha pPaboTHMTe 3annaTv - cerawHaTa CTOMHOCT Ha
334 b/IXKEHNETO KbM NEPCOHaNa Npu NEHCUOHUPAHE Ce U3YUCAABA NpUaaraikm Han-gobparta
npeLeHKa 3a 6bAelLoTo HapacTBaHe Ha paboTHUTE 3anNAaTH Ha y4acTHULUMTE B NaaHa. Takosa
yBenmyeHue 61 0BeNo A0 yBE/IMYEHWNE Ha 334b/IKEHMETO Ha NAaHa.

AHaNN3BbT Ha YYBCTBUTENIHOCTTA HA OCHOBHUTE aKTIOEPCKM NPeanoNoXKeHMA ce OCHOBaBa Ha pPa3yMHO

Bb3MOXHUTE NPOMEHUN B TE3N NPEeANONIOKEHNA KbM KpPpaA Ha OTYETHUA Nepnoa Kato ce npnema, 4e

OCTaHa/InTe OCTaBaT HENPOMEHEHN.

EdeKTn oT usmeHeHueTo (yBeNUYEHMUE UNN HAMANEHME) Ha:

a. pbCTa Ha 3annaTtuTte — 5 % 3a KoMnaHuATa Maika 1 10 % 3a Apy»KecTBarta;

6. AucKkoHTOBaTa Hopma — 0.50 %;

B. TeKy4yecTBo — 7 6p.

Ed)eKTVI BbpPXY pa3mepa Ha OTYETEHOTO 3a4b/1IXKEHMNE OT MPOMAHA Ha OCHOBHUTE NPEeANONI0XKEHUA:

31.12.2024 31.12.2023
YBennueHne HamaneHune YeenuueHue HamaneHue
BGN '000 BGN '000 BGN '000 BGN '000
MN3meHeHMe Ha pbCTa Ha 3aniatuTe 10 (10) 7 (7)
MN3meHeHWe Ha AMCKOHTOBaTa HopMa (8) 9 (6) 7
MN3meHeHMe B TEKY4eCcTBOTO (7) 7 (8) 8
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CpegHo npeTerneHata Alopauya Ha 3a4b/KEHUATA 3a M3NAaWwaHe Ha AePUHMpPaAHU AOXOAM Ha
nepcoHana e ot 19.65 r. 3a KomnaHuATa malika n 15.5 r. 3a gblepHUTe apyxecTea. (2023 r.: oT 19.04
r. 33 KOMNaHWATa Malika; 2023 r.: 16 r. 3a AbLUEPHUTE APYKECTBa).

OuakBaHMTe NAalaHMA Ha obesleTeHma NpM NeHCMOHMPaAHE MO NiaHa ¢ AedMHUPaHM 40X0AM 3a
cnefBalinuTe NeT roAMHM Ca KAKTo cneaBga:

MporHo3Hu nnawaHus MeHcMoHMpaHe No Bb3pPacCT U CTaX

BGN '000
Mnawanua npes 2025 . 1
Mnawanua npes 2026 . 28

Mnawanua npes 2027 .
Mnawanua npes 2028 .
MnawaHma npes 2029 r. 26

06wo 57

HAama o4akBaHM nNnawWaHMAa Ha obeslleTeHUs NpU MeHCUMOHWpPaHe, CBbp3aHM c 6onecT npes
cnefBawmTe net roguHu.

26. TbPTOBCKU U APYTU 3AAB/TKEHUA
26.1. MonyyeHu rapaHUMOHHMW AENO3UTU OT KOHTPAreHTU

MonyyeHnTe rapaHUMOHHU AENO3UTU OT KOHTpareHTu B pasmep Ha 493,070 x. n.. (31.12.2023 r.:
270,274 x. nB.) NnpeAcTaBAABaT AENO3UTU 33 y4acThe Ha BOPCOB Nasap 3a rapaHTUpPaHe U3NbjHEHWUE Ha
334b/IKEHNATA Ha BCEKM TbPrOBCKM YHACTHUK NPU CAENKUTE 33 NOKYNKO-Npoaaxkba Ha eflekTpuyecKa
eHeprus, nNo Kouto AbluepHoTo apyxectBo BHEB EAl e nocpedHWK (areHT) M 3a KOUTO TO HOCU
dMHaHCOBUA PUCK. [Jeno3nTuTe ce Bb3CTAHOBABAT NPW NPeKpaTABaHe Ha perncrTpaumaTa Ha bopcosus
nasap v Npu ycnoBume Ye TbProBCKUAT Y4AaCTHUK HAMA GMHAHCOBU 3a4b/IKEHNA KbM Hero. [Npu Hannume
Ha W3UCKyeMW OGUMHAHCOBM 3a4b/IKEHMA Ha TbProBCKMA y4acTHUMK Kbm BHEB EA[, HanunyHoTO
obesneyeHne ce ycBosBa A0 pazmepa Ha AbAXKUMOTO.

26.2. 3aabaXKeHUA KbM A0CTaBYULM U APYTU KpeauTopu

3a4b/mKeHNATa KbM 4OCTAaBYMUM U gpyry KpeanTopu Kbm 31.12.2024r. ca B pa3mep Ha 2,154 x. nB.
(31.12.2023r. 1,685 x. /1B.), OT KOMTO 1,715 ca TEKYLLM 3aA4b/IKEHNA KbM 40CTaBYMLM U €A 3@ NOSTyYEHU
ycnyrn 3a 2024 r. n 439 x. nB. ca CBbP3aHM CbC 3aAb/IKeHWe 33 PpuHaNHA BHOCKA BbB BpPb3Ka C
nHeectnumATa B EuroCTP 1 Kbm gaTtaTta Ha M34aBaHe Ha OT4yeTa CymaTa e naaTeHa.

26.3. 3aabaXKeHUA KbM KOHTPareHTU 3a eNeKTpuyecKa eHeprus

334 b/KeHMATa KbM KOHTPareHTu 3a eleKTpuYecKa eHeprua BKAOYBaT:
31.12.2024  31.12.2023

BGN'000 BGN'000
TbproBCKM 3a4bKEHUA 3a NOKYNKo-NpoaaXkba 83 475 39,420
Ha eneKkTpuyecka eHeprusa (MpunoxkeHue 2.7)
O6uwo 83,475 39,420
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27. SAAB/TKEHUA KbM NEPCOHANIA U COLUMANTHOTO OCHUTYPABAHE

3a4bMKEHUATA KbM nepcoHana n COLMaIHOTO OCHUTypABaAHE BK/IIOYBAT:

3a4bKeHUA 32 HEN3MON3BAHU KOMMAEHCUPYEMM OTMYCKM

TeKywm Bb3HarpaxkaeHua

3a4b/MKEHUA KbM COUMANHO M 34PAaBHO OCUTYpABAHE, CBbP3aHU C
TeKYLM 3a0bXKEeHNA

3agbnKeHUsa KbM  COLMANHO W 34pPaBHO  OCUTypsiBaHe 3a
KOMMNeHCnpyemun oTnyCcKku
Oo6wo

28. 3AAB/IKEHUA 3A OAHDBLU

3aabMKeHUATa 3a AaHDbUM BKIOYBAT:

JaHbK Bbpxy AobaBeHa CTOMHOCT

AKUM3

KopnopaTtuBeH gaHbK

JaHbum BbPXY pasxoaute

[daHbuyM BbpXy goxogute Ha GU3MYECKUTe nua
O6wo

JaHbuyHUTe 3a4baKeHNA Ha ApyrKecTsaTta oT [pynaTa ca Tekywm.

31.12.2024 31.12.2023
BGN'000 BGN'000
307 277

182 162

69 59

44 38

602 536
31.12.2024 31.12.2023
BGN'000 BGN'000
38,879 21,585
286 282

95 12

30 17

29 43

39,319 21,939

[lo nataTa Ha M34aBaHe Ha HacToAWMA KOHCoMMAnpaH GMHAHCOB OTHET B ApYXKecTBaTta ot [pynaTa ca

N3BBPLUEHN PEBM3UKN M NPOBEPKM, KAKTO C/iesBa:
Lpyxcecmso-maltika

e no AAC - u3sbpleHa gaHbyHa nposepKa Ao 30.10.2022r.
® MbjHa AaHbYHA peBm3una — Kbm 31.12.2002 r.
e oT HaumoHaneH ocuryputeneH MHcTnTyT — ao 30.06.1999 r.

AvwepHu dpyxecmsa
Bbarapcka HesaBucMMa eHepruiiHa 6opca EAL]

e noAAC—-p031.03.2023 .
® Mb/IHA AaHbBYHA PEBU3UA — HAMA
e  OT HauuoHaneH ocurypuTeneH MHCTUTYT — HAMA

daiiHeHwWwbA MapkeT Cbpsucus EOO/L

o no AAC—HAma
® [b/IHA AaHDBYHA PEBU3UA — KbM HAMA
e 0T HauuoHaneH ocurypuTeneH MHCTUTYT — HAMaA
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JaHb4yHa peBun3nAa ce n3sbvpLluBa B neTrognileH CPoK OT U3Th4yaHe Ha rogmnHaTa, Npe3 KoOATO € noaaAeHa
JaHbYyHaTa AeKnapaumAa 3a CbOTBETHOTO 3aAb/iKeHume. PeBu3nMATa MNOTBbPXKAABA OKOHYATENHO
A3aHDBYHOTO 3a4b/IXKEHUE HA CBbOTBETHOTO APYHKECTBO-AAHDBYHO 3a4b/IXKEHO /nLEe, OCBEH B U3PUYHO
npegsngeHnTe OT 3aKOHO4aTeNCTBOTO C/aiydaun.

29. NPABUTENCTBEHN ®UHAHCUPAHUA

Kbm 31 aekemBpu nosiydyeHUTe GUHAHCMPAHUA Ca KAaKTo cneaBa:

31.12.2024 31.12.2023
BGN’000 BGN’000

ObnrocpoyHa vact -

KpaTkocpoyHa yact - 43

Oo6wo - 43
lpynaTa, 4pes cBoeTo AbliepHo ApyxKecTtBo BHEB EALl e 6eHeduumeHT no Mporpama XopunsoHT 2020.
Mporpamata npeacrasnssa PUHAHCOB MHCTPYMEHT 33 HAY4YHU N3C/eABaHNA U MHOBALMM B PaMKUTE Ha
MHUuMaTnBaTa Ha EC EBponeinckn cbBeT no MHoBauuu. [porpamaTa ce ynpasassa oT [eHepasiHa
ONpPEeKLMA HayYHU n3cnesBaHnA U MHOBaLUMK Ha EBponelickata Komucuma.

MpoeKTnTe, B KOUTO AbluePHOTO ApyxKecTBo BHEDB EA/ e y4acTHMK M nonyvyaBa PUHAHCMpPAHE B pasmep

Ha HanpaBeHUTe Pasxoau, ca CAeaHUTE:

INTERRFACE - MpoeKTbT pa3paboTBa M eKcnioaTMpa MHTErpupaHa NnaHeBPONencKa apxmTeKkTypa
33 MPEXKOBM YCAYTK, KOATO LLe € MHTepdelic, KOMTO Aa N03B0/IABA 6e3npobaemHa M KOOpANHUPaAHA
paboTa Ha BCUYKM 3aUHTEpPECOBaHU CTpaHu, nepuoa Hoemspu 2018 — HoemBpwm 2022 .

FARCROSS - nporpama ynecHABalla pPerMoHasHOTO TPAHCrPaHWYHO npefasBaHe Ha
eNeKTpUYecKa eHeprma ypes nHosaumm, nepmos oktomspu 2019 — oktomspu 2023.

- TRINITY — TpaHCMWUCMOHHA cucTeMa, NogobpsABalla PerMoHasHUTe rPaHWULM, Ype3 nasap Ha
MHTEIMTeHTHU TEXHONOrnK, nepnog oktomspn 2019 — oktomepun 2023.

TabavuaTa No-go/ly MOKasBa MOJYYEHUTE M YCBOEHW CPeacTBa 3a (MHAHCMpaHW MPOEKTU 3a

NOKpPMBaHe Ha TeKyLWKn pa3xoaun:

31.12.2024 31.12.2023

BGN’000 BGN’000
1 anyapu 43 267
Bb3cTaHOBEHM HeyCcBOeHU GUHAHCMpPaHUSA (43) (70)
Mpu3HaT Nnpuxoa oT GUHAHCMpPaHe 3a TeKyLa AeWNHOCT No i (154)
nporpama XopusoHT 2020 (MpunoxkeHue 4)
31 pekemBpu - 43
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30. APYTU 3AAB/TIKEHUA

Jdpyrvte 3aabKeHNA BKIOYBAT: 31.12.2024 31.12.2023

BGN'000 BGN'000
3a4bKeHUA 33 ANBUAEHTH 656 581
Macmeu no gorosopw ¢ KAneHtu (MpunoxkeHne Ne 3) 47 57
Opyrv 3aabnXkeHma 35 35
O6wo 738 673

Macusume no A02080puU C KAUEHMU BKIKOYBAT OCHOBHO MpeAniaTeHu ycayrn 3a UHGOPMaLMOHHO
obcnykBaHe 3a 2024 r. (pecn. 2023 r.).

3a0vaxceHuama 3a ougudeHmu B pasmep Ha 656 x. nB. (31.12.2023 r.: 581 x. nB.) npeacrasnssat
HeusnaaTeHn AMBUAEHTM Ha aKLUMOHEPU OT pasnpesesieHne Ha nevanbata Ha ApyrKeCTBOTO-MaiKa 3a
2022r.,2021r.,20207r.,2019r1. 1 2018 r.

31. IN3UHT
AKmueu u rnacusu, npu3Hamu 8 KOHCoAUOUPAHUA om4yem 30 (hUHAHCOBOMO CbCMOAHUE

B KoHconnampaHua otyeT 3a GpUHAHCOBOTO CbCTOAHME Ca MPEACTaBEeHU cnedHuTe 06eKTU U cymu,
CBbP3aHU C O0rOBOPYU 33 INZUHT:

Akmusume ,,Ipaso Ha NMos36aHe” ca BKIOYEHU B KOHCONNAMPAHUA OTHET 32 PUHAHCOBO CHCTOAHME
KbM MMOTU, MalLUHK 1 obopyaBaHe (MpunoxkeHne 14).

Crpaam v TPAHCNOPTHU CcpeacTBa 31.12.2024 31.12.2023
BGN ‘000 BGN ‘000
OmuemHa cmolHocm

Canpo Ha 1 aHyapu 356 306
YBennyeHna/npnaobutu - 327
HamaneHua/otnuncaHu - (277)
Canpo Ha 31 aekemBpu 356 356

HampynaHa amopmu3sayus

Cango Ha 1 aHyapum (102) (269)
HauncneHa amoptmsayms (110) (112)
OTnucaHa amopTn3aumAa - 278
Cango Ha 31 aekemspu (212) (102)
BbanaHcoBa CTOMHOCT Ha 1 aHyapwu (MpunoxKeHue 14) 254 37
BbanaHcoBa cToMHOCT Ha 31 aekemepu (MpunoxeHue 14) 144 254
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3agb/KeHuATa No IM3UHT Kbm 31 AeKemMBpM Ca KaKTo cnejga:
31.12.2024 31.12.2023
BGN'000 BGN'000

1 aHyapu 259 39
YBenunyeHus - 326
HauncneHa nnxsa 9 11
Mnawaxma (119) (117)
31 pekemBpu, B T.u.: 149 259
dbarocpoyHa yacr 29 128
KpaTKkocpouHa vact 120 131

Pa3xoam, NpU3HaTV B KOHCOIMAMPAHMA OTYET 33 BCEOBXBaTHMA [OXO0A,:

lpunoixceHusa 31.12.2024 31.12.2023
BGN'000 BGN'000

Pa3xoau 3a amopTnlauum Ha akTMBM ,,MPaBo Ha

nonssaHe” (MC®PO 16) 14 81 217
Pasxoam 3a NXBY MO 3a4b/KEHUA 33 IUSUHT — 11 9 11
MC®O 16 (BKAHOYEHUN BbB PUHAHCOBUTE pa3xoam)

Pa3xoam, CBbp3aHKN C KPAaTKOCPOUHWN NN3UHIOBM 6 34 34
aoroesopwu (otymTaHu no MCdO 16)

Mpuxoam OoT oTAaBaHe NoA, HaeM Ha ABUKUMO U 4 34 34

HeABUXMMO MMYLLECTBO

O6WMAT N3XoaAL, NapUYEH NOTOK NO A0r0BOPM 33 IM3UHT KbM 31.12.2024 r. cBBbP3aHU C KPAaTKOCPOUHMU
JIM3NHIOBM AOroBopu e B paamep Ha 111 x.nesa (2023 r.: 104 x. neBa).

32. BAHKOBU 3AEMU
HeobesneueH o8bpopagpm, npedocmaseH om b6aHKU

Mpes 2024 r. gbwepHoTo apy»kectso BHEB A/l e ckntoumno AoroBop 3a KpeguT TMn oBbpAapadT c 6aHKa
Ha cToiHocT 25,000 xuA. NB., CbC CPOK Ha BaNMAHOCT eAHa roanHa. NMpe3 roanHaTa He ca YCBOABaHM
CYyMM MO NOCOYEHUA JOTOBOP.

Mpes 2022 r. gbuiepHoTo apykectso BHEB ALl e cknoumMio A4OroBopu 3a Kpeantu Tun oBbpapadT ¢
YyeTUpu H6aHKOBU MHCTUTYUUM HaA obuia ctoiiHocT 100 000 xmA. NB., CbC CPOK Ha BaNMAHOCT eAHa
rogmHa. MNpes 2023 r. 4OroBopuTE Ca U3TEKM U 40 KPaA Ha OTYETHUA NepPUoL He ca NnoaHoBeHMU. MNpe3
2023 1. ca yCBOEHM M BbpPHATWN B paMK1Te Ha ABa AHWM 0610 9,731 xun. nB. No JOroBopu 3a 0BbPAPadT.

Mo foroBopa 3a KpeauT TMN oBbpApadT TakcMTe 3a ynpasieHue ce npegnaawat. NpeannateHuTte
TaKCW Cce OTHACAT Ha pa3xof Ha meceyHa 6a3a. Tabauuarta No-40y NOKa3Ba NaaTteHUTe U NPM3HaTK
KaTo pa3xoz, TaKCK 3a ynpaBJ/ieHUe Mo AOroBopeHuTe 0BbpApadTH:
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31.12.2024 31.12.2023

BGN’000 BGN’000

Pasxogu 3a 6baelum nepuoamn Kom 1 aHyapu - 206
MnaTeHn TakcK 3a ynpasieHue 75 -
Mpu3HaT pa3xos 3a Takcu ynpasneHue (lNpunoxceHue 11) (59) (206)
Pasxogu 3a 6baewm nepuoamn Kom 31 gekemspm 16 -

33. CETMEHTHO OTYUTAHE

CermeHTHOTO OTYMTaHe B [pynaTa e opraHn3npaHo Ha 6a3a OCHOBHUTE BU3HEC AENHOCTU, U3BBPLLBAHM
OT gpyKecTBaTa B [pynaTa: a) Tbproeus ¢ UHAHCOBU MHCTPYMEHTU; 6) MHGOPMAUMOHHO 06CYKBaHE,
B) perucrTpauma u nogabpkaHe Ha eMUCUMU LLEHHU KHUXKA 33 TbProBUSA U T) TbProBUSA C efleKTpuYecka
eHeprus.

Cratuute Ha npmuxoaunte, pasxoauTe 1 pe3ysitata Ha busHec CErMeHTUTE, onpeaeneHun B 4py>ecrtesoTo

BKKOYBAT:
Perncrpauusa n
Tbprosus ¢ MHGOPMALMOHHO noaabp)KaHe Ha Tbprosus c
¢dunHaHcoBU emucum puHaHCoBMU eNleKTpuyecKa O6wo
obcnyBaHe
WHCTPYMEHTH MHCTPYMEHTH 32 eHeprua
Tbprosusa
2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
BGN'O00 BGN'000 BGN'O00 BGN'000 BGN'000 BGN'000 BGN'000 BGN'O00 BGN'000 BGN'000

Mpuxoan no cermeHTn 1,127 1,067 1,212 1,034 1,599 1,456 15,163 14,154 19,101 17,711
Pasxoam 3a matepuanu un

" P ®  (12) (8) @ (12 @5 @2 (3®) (700 (74)
KOHCYMaTuBM
Pa3xoam 3a BbHLUHM yCAyrn (961)  (1,007) (423) (432) (568) (618)  (5,275)  (3,989) (7,227)  (6,046)
Pasxopaa 3a amopTM3aumm (155) (161) (90) (85) (88) (90) (456) (455) (789) (791)
Pasxoau 3a nepcoHan (595) (533) (589) (517) (714) (617)  (2,374)  (2,015)  (4,272) (3,682)
[pyru pasxoam (23) (39) (25) (38) (33) (54) (412) (189) (493) (320)
gas ::::M"epam“”" (1,742) (1,752) (1,135) (1,081) (1,415 (1,394) (8,559) (6,686) (12,851) (10,913)
Pe3yntaTt Ha cermeHTa (615) (685) 77 (47) 184 62 6,604 7,468 6,250 6,798
Hepasnpegenexu
onepaTMBHM 40XO4AM OT 731 498
aeiHocTTa
Hepasnpegenexu
onepaTMBHM pasxogu oT (1,266) (608)
aeiHocTTa
I'Iejan6a OT onepaTuBHaA 5,715 6,688
AelHocT
PrHaHCOBM Npuxoamn 14,323 8,561
durHaHCcoBU pasxoam (1,228) (1,328)
[Oan B neyanbaTa oT
y4yacTuA B CbBMECTHU U 47 76

acouMmMpaHn ApyKecTsa

MNeuyan6a npegu AaHBK

18,857 13,997
BbpPXY Neyanbara

Pa3sxop 3a AaHbK Bbpxy

neyanbara (1,957) (1,476)

HeTHa neyanba 3a

16,900 12,521
roguHata
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AKTUBUTE N NacuBUTE Ha BU3HEC CErMEeHTUTE BKIHOYBAT:

Peructpauma n

Tbprosusa ¢ nogabpiaHe Ha Tbprosua ¢
¢unHaHcoBUN WH$opmauuokHo emucum puHaHCcoBMU eneKkTpuyecka 0O6wo
o6cnykBaHe
UHCTPYMEHTH MHCTPYMEHTH 3a eHeprusa
Tbprosusa
2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
BGN'OO0 BGN'000 BGN'O00 BGN'000 BGN'000 BGN'000 BGN'000 BGN'O00 BGN'000 BGN'000

AKTUBM no 6usHec
cermeHTU
TbprosCcKkn B3emaHuA 20 25 416 284 8 - 19,249 20,427 19,693 20,736
Opyrv B3emaHua - - - - - - - - - -
AKTMBM Ha cermeHTa 20 25 416 284 8 - 19,249 20,427 19,693 20,736
HepasnpepeneHu aktmsm 648,689 346,976
06,0 aKTUBMU 668,382 367,712
Nacusu no 6usHec
cermeHT1
TBProBCKY 1 Apyry 373 390 51 57 - - 577,795 310,868 578,219 311,315
334b/IKEHUA
3a4b/IKEHUA KM
nepcoHasna n counanHoTo 59 57 65 57 77 73 330 279 531 466
ocurypsasaHe
Macueu Ha cermeHTa 432 447 116 114 77 73 578,125 311,147 578,750 311,781
Hepa3snpegeneHu nacusmn 41,889 23,528
06w,0 nacusu 620,639 335,309

lpynaTa MMa KanutaioBuM pasxogu, CBbp3aHW C O6u3Hec cermeHT ,Tobprosua c¢ ¢GMHAHCOBU
WMHCTPYMEHTN ", KaTo MOKynKaTa Ha codTyep oT DBAG BbB Bpb3Ka C NpPeMMHABaHETO KbM HOBATa
cucTemata 3a Toprosusa T 7 1 3akyneHuaT codTyep 3a Hagzop Scila.

Kbm 31.12.2024r. Mma OT4YeTEeHM pas3xoAM 3a amMopTM3aums, CBbP3aHM C BM3HEC CEermMeHTM Ha
[APYMKECTBOTO — MaliKa, B pasmep Ha 333 x.nB. (31.12.2023 r.: 336 x.nB.).

Kbm 31.12.2024 r. uma OTYETEHU pPa3xoAM 3a amMoOpTM3auMsi, CBbP3aHW C BU3HEC cermeHTa Ha
AbluepHoTo apyskectso BHEB EALL, B pasmep Ha 456 x. nB. (31.12.2023 r. 455 x. nB.).

Kbm 31.12.2024 r. HAMA OTYETEHM HEMAPWUYHU Pa3Xoau, Pas/IMYHM OT aMOPTU3ALMKM, CBBP3AHMU C
6u3Hec cermeHTH (31.12.2023r.: HAMA).

[pynaTa ynpasBnABa MMOTUTE, MALUMHUTE WU o6opy/:|,BaHeTo, MHBECTULUUNTE, OUeEHABAHWM NO
cnpaseaanBea CTOMHOCT U MHBECTULMNTE, OUEHABAHN NO aMOPTU3NPaHa CTOﬁHOCT, KaKTO U AaHbuuTe
Ha rpynoBo HUBO U TE HE Ce pa3npenenAat Ha CermeHTHO HUBO.

[pyKecTBOTO-MaliKa M ObluepHUTe ApyrKecTBa OT [pynata M3BbPLIBAT CBOATA AEMHOCT CaMO Ha
TeputopusaTa Ha PenybnuKka Bbarapua, a cbBmecTHOTOo ApyxectBo CEE /luHk AOO onepupa Ha
TeputopusTa Ha Penybanka CesepHa MakezoHus.

Kbm 31.12.2024 r. [pynaTa e peannsunpana npuxogm ot 6barapckm KIMEHTU B pasmep Ha 14,554 x. nB.
(31.12.2023 r.: 14,130 x. NB.), @ NPUXOANTE OT UYyXKAECTPaHHU KNMEHTU ca B pa3mep Ha 4,547 x. ns..
(31.12.2023 r.: 3,581 x. 51B.).
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O6bwmTe NpMxoau OT CAENKU C Hall-ronemuTe KAMEHTU Ha Apy)KecTBaTa OT pynaTta U CbOTBETHUA
OM3HEC CEerMeHT Ca KaKTo cneaBa:
31.12.2024

% 6u13Hec cermeHT

BGN’000
KnneHt 1  6bArapcku KAMeHT 1,226 6% TbProBuA C eNeKTpruyecKa eHeprma
KAneHT 2 yyXKaecTpaHeH KAneHT 897 5% wnHbopmaunoHHO obcnyKBaHe
KnneHt 3  6bArapcku KAMeHT 667 3% TbprosuA C eNeKTpuYecKa eHeprma
KnneHt 4  6bArapcku KAMeHT 659 3% TbprosuA C eneKTpuYecKa eHeprma
KnneHt5  6barapcku KAMeHT 240 1% Tobprosus c PUHAHCOBU MHCTPYMEHTH
KnneHT 6  6bArapcku KAMeHT 121 1% Tobprosus c PUHAHCOBU MHCTPYMEHTH
Knnent 7 6bArapcku KAMeHT 93 0% Tbprosua c PUHAHCOBU UHCTPYMEHTH

31.12.2023 % 6U3Hec cermeHT
(1]

BGN’000
KnneHT 1  GbArapcKu KAMEHT 1,545 9% TbproBuA C eneKkTpuyecKa eHeprus
KaneHT 2 BbArapcKu KAMEHT 754 4% TbProsuA C eNeKTpuvecka eHeprusa
KnueHT 3 uyxpaecTpaHeH KAneHT 736 4% WHPOPMAUMOHHO 06CNYyKBaHE
KnneHT 4  BbArapCKu KAMEHT 615 3% TbproBuA C eneKTpuyecka eHeprma
KnneHT5  BbArapcku KAneHT 140 1% Tbprosuna c PUHAHCOBU MHCTPYMEHTU
KAneHT 6 BbArapcKu KAUEHT 125 1% Tbprosua c PUHAHCOBU MHCTPYMEHTU
KnneHT 7 BbArapCKM KAUEHT 102 1% Tbprosua c PUHAHCOBU MHCTPYMEHTU

34. YNPABNEHUE HA ®UHAHCOBUA PUCK

B xopa Ha obuyaitHaTa cu aelHocT pynata moxe Aa 6bae M3M0XKEeHA Ha PasNMYyHM GUHAHCOBM
PUCKOBE, Hal-Ba)KHUTE OT KOWUTO Cca: MasapeH PUCK (BKAtOYBALY, BaayTEH PUCK, PUCK OT MPOMAHA Ha
cnpaBea/iMBata CTOMHOCT M LUEHOBM PUCK), KPeAUTEH PUCK, IMKBUAEH PUCK M PUCK Ha JIMXBEHO-
06Bbp3aHNTE NapuyHM noToum. O6LLOTO ynpaB/ieHNe Ha pUCKa e pOKYCMpPaHO BbPXY NPOrHosupaHe
Ha pe3yaTaTuTe OT onpeaeneHn 061acTn Ha GUHAHCOBUTE Nasapy 3a NOCTUraHe Ha MUHUMM3UPAHE Ha
NOTEHUMANHUTE OTPULIATENHN edeKTU, KoUTo Buxa MOranm aa ce OoTpasaT Bbpxy ¢UHaAHCOBUTE
pesynTaTM M CbCTOIHME Ha APYHKecTBoTo. MoanThKaTa B Tasu 061acT e CBbp3aHa C U3BbPLIBAHETO Ha
OLEHKM Ha nasapHMTe Ob6CTOATENCTBA BbB BpPb3Ka C HANpaBeHWUTE WMHBECTUUMM U dopmuTe 3a
noaabprKaHe Ha IMKBUAHWUTE CPeACTBa. YacT OT NpunaraHMTe MexaHM3Mm Ca CBbP3aHW U C aHaNu3 U
TbpCeHe Ha MPUIOKUMU PELUEHNA NO OTHOLIEHWE OnpeaensaHeTO Ha aAeKBaTHU LEHU Ha ycayrute,
npeanaraHun ot Fpynata. OCHOBHUAT CTPEMEXK NPW YNPaBAEHUETO Ha PUCKOBETE € HeAoMyCKaHeTo Ha
HeonpasZaHaTa UM KOHLLeHTpauus.

yl'lpaBHEHMETO Ha PUCKa B I'pynaTa Cce ocCbLuecTBABa TEKYLWLO OT ONEpPaTUBHOTO PbKOBOACTBO Ha BCAKO
OT ApyXecCTBaTa Cbr/1aCHO NOJZINTUKATAa, onpeaesieHa oT CoBeTa Ha ANPEKTOPUTE Ha APYXKeCTBOTO-
MailKa. CbBEeTbT Ha ANPEKTOPUTE € Nnpmnen oCHOBHU NPUHUKUNN Ha O6LLI,OTO ynpaB/sieHne Ha d)VIHaHCOBMFl
PUCK, Ha 6asaTa Ha KouTo ca pa3pa60TeHM KOHKPETHUTE npoueaypu 3a ynpassieHne Ha oTgenHuTe
CI'IGLI,M(I)VILIHM PUCKoBe, KaTo BanyTeH, UeHOBWU, INXBEH, KpPeaUTeH U NUKBUAEH, U 3a PUCKa NpHU
M3MNON3BAHETO Ha HEAEPUBATUBHU UHCTPYMEHTHN.

KaTteropmu ¢pUHaAHCOBU UHCTPYMEHTHU:
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®DUHAHCOBU aKTUBMU 31.12.2024 31.12.2023
BGN '000 BGN '000
®UHAHCOBM aKTUBM, OLLEHABaHU NO CNpaBeAnBa CTOMHOCT 3,462 1,887
npes pgpyr BceobxsareH 4oxoA4
ObAroBu MHCTPYMEHTM, OLEHABAHM MO CnNpaBeanBa CTOMHOCT 1,010 1,026
npes Apyr BceobxsaTeH J0X04,
KanuTanosu MHCTPYMEHTHM OLEHABAHM NO CnpaBea/ivMBa CTOMHOCT
2,452 861
npes Apyr BceobxsaTeH J0X04,
®UHAHCOBM aKTUBM, OL,eHABAHU NO aMOPTU3NPaHa CTOMHOCT 644,674 357,851
B3emaHusA no cnopasymeHus C Knaysa 3a 06paTHO U3KynyBaHe 516,355 196,117
MapuyHK cpeacTBa U NAPUYHN EKBUBANEHTU 98,310 130,641
ObAroBn MHCTPYMEHTM NO aMOPTM3MpPaAHA CTOMHOCT 10,272 10,271
B3emaHKWA OT KOHTpareHTU 3a efleKTpMUYECcKa eHeprua 18,961 20,035
B3emaHuA OT KANEHTU 707 720
PasueTu 3a rapaHumnm n npeaocTtaBeHn 4eno3nTu 69 67
O6uwo 648,136 359,738
®dUHAHCOBM NacMBuU 31.12.2024 31.12.2023
BGN '000 BGN '000
®UHAHCOBM NacUBM, OLLEHABAHU MO aMOPTU3MpPaHa CTOMHOCT 579,504 312,219
Mony4yeHn rapaHUMOHHM AENO3UTU OT KOHTPAreHTU 3a eNeKkTpuyecKka 493,070 270,274
eHeprma
3a4bMKEHNA KbM KOHTPAreHTH 3a eNleKTpMyecKa eHeprusa 83,475 39,420
3aAb/IKEeHUA 32 ANBUAEHTH 656 581
3aAb/IKEHUA KbM A0CTaBYMLM 2,154 1,685
3aAb/IKEHUA MO ANBUHT 149 259
O6uwo 579,504 312,219

34.1. MasapeH puck

a. BanyteH puck

lpynaTa He e M3/10’KeHa Ha Ba/lyTeH PUCK, 3alLOTO MOYTM BCUYKM HEMHW onepaumu M CAenKKU ca
AEHOMMHUPaHKU B 6bATAPCKKN eBa U/UAK eBpOo, AOKOAKOTO NOCAeAHOTO e C GUKCUpaH Kypc CNpamMo
J1eBa MO 33KOH.

6. LleHoBUM puUCK

[pynaTa e U3n0XeHa Ha LLeHOBU PUCK MO OTHOLLUEHME Ha NpUTeXKaBaHUTe OT HeA LEeHHUN KHUXKa, Han-
Beye Kl'IaCI/Id)MLI,I/IpaHVI KaTo d)VIHaHCOBI/I dKTUBU NO Cnpasegsinea CTOMHOCT npes3 gpyruna BCceobxBaTeH
Aoxon, 1 pecn. N0 amopTusnpaHa CTOMHOCT, BK/. U nopaan KOHUEHTPaUMA B onpegeneH Tmn KHh>xa.
PbKoBOACTBOTO OUEHABA KAaToO LAAO TO3M PUCK KaTO HUCBK Nopagn KOHCEPBATUBHUA XaAPaAKTEP Ha
nHBectuummnTe - OCHOBHO B 6bf|l'apCKI/I AbpPKaBHU LEHHUN KHUXKA. PvkoBoacTeoTO € YCTaHOBWUNO
npouenoypu 3a TeEKYWO Ha6}'IIO,CI,EHVIe Ha nNpomeHUTe B UEHUTe, AOXOAHOCTTa WU MATYPUTETHATa
CTPYKTYpPa Ha NpUTEXKaBaHUTE ObPXaBHU LEHHWN KHWXKaA, N pecn. npegnpnemaHe Ha CBOeEBPEMEHHN
MEPKN U AEﬁCTBMﬂ npu Haan4yme Ha MHONKATopKU 3a ﬂO-TpaﬁHM HEratTMBHM TeHAeHUWN, ocobeHo cera
B 06CcTaHOBKATa Ha CBeTOBHaTa MKOHOMMYECKA Kpu3a, pecn. TeKywun m 3ap,bn60quM dHa/ N3N Ha
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06CNy}KBaHETO Ha BbTPELWHUA AbAT U Bb3MOMKHOCTUTE 3a 06C/Ny)KBaHe B HbAelie OT CTpaHa Ha
6b/rapckaTa AbprKasa.

PbKoBOACTBOTO Ha [pynaTa pasriesxnaa orpaHMYeHo M ¢ ocobeHa npeanasIMBOCT Bb3MOXHOCTTa 3a
MHBECTULIMM B KOPMNOPATUBHU AbATOBM MHCTPYMEHTM MOpagy HenpueMnmBua KpeauTeH PUCK U
HUCKaTa JIMKBUHOCT.

Ha 6a3a oueHKaTa 3a ONTMMaHO NocpeLliaHe Ha BusHec noTpebHocTUTe Ha MpynaTta, No-epeKTUMBHOTO
ynpas/sieHue, AbATMA CPOK A0 nageka M NoTeHUMaHaTa Bb3MOXKHOCT npes3 cneasawmrte 5 rogmHn ga
Ce HaNoXM NoN3BaHe Ha cpeacTBaTa MHBECTUPAHU B AbarocpoyHu ALK, pbkoBoACTBOTO € npueno Te
Aa ce KnacuoduumpaT KaTo ,,GMHAHCOBM aKTUBM NO CrpaBen/iMBa CTOMHOCT npe3 Apyr BceobxBaTeH
noxoa (AbAroBN MHCTPYMEHTHM)”, KOETO Hafara NnepuoamyHa NpeoL.eHKa Ha Te3n akKTUBU U CbOTBETHO
OTYMTaHe Ha ePeKTUTE OT Hes B OTAE/NEH NpeoLeHbYeH pe3epB (Npe3 apyr BceobxBaTeH A0X0A4) KbM
KanuTana Ha Apy*KkecTteaTa B [pynaTa.

Kbm pgatata Ha M3roTBsiHE Ha KOHCONMAMpPaAHUA OTYET PbKOBOACTBOTO OLEHABA, Ye CpPeacTBaTa,
MHBECTUPAHU B AbarocpoyHu ALK Ha TOo3M eTan He ca HenocpeacTBeHO Heobxoaumu 3a
M3BbPLUBAHETO Ha onepaTMBHaTa AEMHOCT Ha gpy»KecTBaTa B [pynaTa.

34.2. KpeaurteH puck

duHaHCOBUTE aKTMBM Ha [pynaTta ca KOHUEHTPMPaHM B CAeAHUTE FPYNuK: NapuydHN cpeacTsa (Tekywm
CMETKM M CPOYHM AEen03uTU), AbATOBM MHCTPYMEHTW, OLLEHABAHM MO amMopPTU3MpaHa CTOMHOCT,
ABbJITOBU U KanuTasioBU MHCTPYMEHTM, OLEHABAHM MO CnpaBeganBa CTOMHOCT Npes Apyr BceobxBaTeH
[0X04, (ObPrKABHM LLEHHUW KHUXKA M MANUMHCTBEHO yYacTue B ApYrv Npeanpuatna), TbproBCKU U Apyru
B3eMaHus.

KpeauTHUAT pUCK e CBbP3aH C PUCKa HAKOM OT KOHTpareHTUTe Ha lpynaTta Aa He 6bAe B CbCTOAHUE A3
W3MbJAHWU U3LUAI0 M B 06MYalHO NpeaBuAEHUTE CPOKOBE 334 b/IKEHUATA CU KbM Hero. TbproBckute
B3EMaHUA ca NpeacTaBeHW B KOHCONMAMPAHUA OTYET 3a GUHAHCOBOTO CbCTOAHME B HETEH pasmep,
cnep, npucnafiaHe Ha HayucieHuTe OOe3LEeHKM MO OYaKBaHM KpeAuTHWU 3arybu. ObesueHku ca
HanpaBeHM KbAETO M KoraTo ca buam Hanmue cbbutus, naeHtubumumpam 3arybm ot Hecbbmpaemoct
CbrNacHO NpeauLLIeH OnuT.

lpynaTa HAMa 3HaAuYMTE/NHA KOHLLEHTPALMA Ha KpeauTeH PWUCK, Tbil KaTo ApyrKecTBaTa B [pynata
M3BbPLBA CMeuManmsnpaH Bug YCIyrM Ha CBOMTE KJ/IMEHTWU, KOUTO Ca OCHOBHO WMHBECTULMOHHMU
nocpeaHvLm, 6aHKM U TbProBLM Ha efl. eHeprus B bbarapus.

JONbAHUTENHO, KAMEHTUTE MMaT f06po PMHAHCOBO CHCTOSHME, AbAra UCTOPUA W TbPrOBCKO
CbTPYAHNYECTBO C ApYrKecTBaTa B [pynaTa 1 He AOMYCKaAT HapyLeHWs NPM CNa3BaHETO Ha KpeguTHUTe
YC/I0BUA CbINIACHO NPaBU/HMKA 3@ AEMHOCTTA 1 N0 OTHOLEHWE M3MNIALAHETO Ha Ab/IXKUMMUTE TaKCK 3a
ycayruTe, NpefoCcTaBeHun oT Apy»KecTeaTa B [pynarta.

Mpy Abp)KaHWTE AbATOCPOYHM AbATOBU MHCTPYMEHTM C emuTeHT Penybavka Bwvarapua wau
COBCTBEHMK HAa eMUTEHTa e AbpiKaBaTa, CbLLECTBYBa KPeaMTeH PUCK, HO ce npuema, ye nopagu
BMCOKMA KpeamuTeH PENTMHT Ha CyBepeHa Ha TO3M eTan KPeauUTHUAT PUCK € HUCHK.

Monutnkata Ha lNpynaTa e ga M3BbPLIBA I'IpOLI,a)-K6VITe C/h Npwn ycnosnATa Ha He3abaBHO nnawaHe —
OCHOBHO TaKCU 3a 6opc03aTa TbprosnAa, KOUTO Ce 3anaawaT B COOK OT ABa A0 NeET AHU NPU CETb/IMEHTA
Ha cAenKaTta. C'b6MpaeMOCTTa Ha B3éMaHMATaA Ce KOHTPOJ/ZINpa TeKywo U CTPUKTHO OT OTAeNnTe 3a
perncTtpauummn, Teproema 1 d)VIHaHCOBMTe oTAEN N Ha OpYyXKeCTBATa B I'pynaTa, CbrnacCHoO yCTaHOBEHATa
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NONMNTUKA HAa CbOTBETHOTO APYXHKECTBO. 3a uenTa exxeaHeBHO ce npasu nperneg Ha oTKpuTUTE NO3NUNN

No KNNEHTU, KaKTo N nony4yeHnTe NocCTtbuhni1eHnA, KaTo Ce U3BbpLLBa paBHeEHUE U aHANU3. TakcuTe 3a

NMbpPBOHAYa/IHA perncTpauma n nogabpaHe Ha perncTtpauma ot CTpaHa Ha KINEHTUTE Ce 3anialart

npeau ga 6bAaT A4ONYCHaTK A0 aKTUBHA TbProBuA.

3a orpaHn4aBaHe Ha PUCKa OTHOCHO Mapun4yHUTE CpeacTtBa U nNpeaocCrtaBeHU Aeno3UTU NOJIUTUKA Ha

lpynaTa e Aa rv pasnpegena no TeKYLWM U 4eN03UTHU CMETKM C Pa3/IMYEH CPOK B Pas3NYHU GUHAHCOBU

WHCTUTYUMK B Bbarapus.

I'IapquMTe, BK/IIOYUTENHO pa3niallaTtesiHh onepaunun, ca orpaHn4eHn go 6aHKM C ,u,06pa penytauunA

N NNKBUAHOCT.

er,ﬂ,MTHOTO KayeCTBO Ha CI)VIHaHCOBMTe dKTUBU € NOCOYEHO B Ta6nmu,aTa no-aony:

C HeHacTbnNun be3s
®dUHAHCOBM aKTUBMU MpocpoyeHun O6wo
nagex matypurer
31.12.2024 BGN '000 BGN '000 BGN '000 BGN '000
®UHAHCOBM aKTUBU, OL,EHABAHU NO
cnpaBea/siMBa CTOMHOCT Npe3 gpyr BceobxBaTeH - 1,010 2,452 3,462
poxogn,
O barosn MHCTPYMEHTH, OLLEHABAHU NO
cnpaseaMBa CTOMHOCT Npes3 Apyr BceobxBaTeH - 1,010 - 1,010
aoxop,
KanutanoBu MHCTPYMEHTH, OLLEHABAHU MO
cnpasea/MBa CTOMHOCT Npes3 Apyr BceobxBaTeH - - 2,452 2,452
aoxopa,
®unHaHcoBM aKTVIBM: OLLeHsIBaHU No i 586,615 58,059 644,674
amopTu3MpaHa CTOMHOCT
Ovnrosum VIHCprMe‘I’-ITVI, OLLeHABAHM NO i 10,272 i 10,272
aMopTU3MpPaHa CTOMHOCT
TbproBCcKM 1 gpyrv B3eMaHumA - 19,668 69 19,737
B3semaHusa no cnopasymeHus 3a o6paTHO i 516,355 _ 516,355
N3KynyBaHe
MapuyHKU cpeacTsa U NAPUYHN EKBUBANEHTH - 40,320 57,990 98,310
O6wo - 587,625 60,511 648,136
C HeHacTbnNun be3
®UnHaAHCOBM aKTUBMU MpocpoueHn O6uwo
nagex martypuret
31.12.2023 BGN '000 BGN '000 BGN'000 BGN '000
®UHAHCOBM aKTUBMU, OLEHABAHU NO
cnpaBsea/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH - 1,026 861 1,887
Aoxopn,
ObnroBn MHCTPYMEHTH, OLEeHABaHM NO
cnpaseg/MBa CTOMHOCT Npes3 gpyr BceobxBaTeH - 1,026 - 1,026
aoxopa,
KanutanoBu MHCTPYMEHTH, OLLEHABAHU MO
cnpaseg/MBa CTOMHOCT Npes3 gpyr BceobxBaTeH - - 861 861

aoxon,
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®1HaHCOBM aKTUBMY, oueHABaHU No

- - 315,801 42,050 357,851
amopTu3MpaHa CTOMHOCT
Ovnrosum VIHCprMe\I'-ITVI, oLeHABaHMU No i 10,271 i 10,271
amMopTU3MpaHa CTOMHOCT
TbproBCKM 1 Apyrv B3eMaHumA - 20,755 67 20,822
B3semaHuA no cnopasymeHua 3a o6paTHO i 196,117 _ 196,117
N3KynyBaHe
MNapuyHKn cpeacTBa U NAPUYHU EKBUBANEHTU - 88,658 41,983 130,641
O6wo - 316,827 42,911 359,738

34.3. JInkeupeH puck

JINKBUOHMAT PUCK ce M3pasaBa B HeraTMBHaTa cuTyauma lpynata ga He 6bae B CbCTOAHME Aa
nocpewHe 6e3ycIOBHO BCMYKM CBOM 3aAb/BKEHUS CbIMacHO TexHuA nagex. Ta nposexaa
KOHCEepBaTMBHA MOJIMTUKA MO YNpaBAEHWE Ha JIMKBUAHOCTTA, Ype3 KOATO MOCTOAHHO NoAAbprKa
ONTMMaNeH IMKBUAEH 3anac NapuyHKU cpeacTsa, Aobpa cnocobHOCT Ha dMHAHCUPaHe Ha CTONaHCKaTa
CU [eNHOCT, oCbllecTBABa NOCTOAHHO KOHTPOJIHO HabaloaeHue Ha daKTUYecKUTe U MPOrHO3HU
Nnapu4YHM NOTOLM MO Nepuoau Hanpea v NoAabpKaHe Ha paBHOBECUME MEXKAY MaTyPUTETHUTE rpaHULU
Ha aKTUBUTE M NacuBMTE Ha APY)KeCTBOTO. [pynaTa reHepmpa U pasnonara ¢ A0CTaTb4yHO cobCTBEHU
060pOTHM cpeacTBa M HAMA HeobXoAMMOCT OT MNpUBAEYEHW CPeAcTBa 3a W3BbpLUBAHE Ha
onepaTMBHaTa CM AEWHOCT. TeKyLLO MaTypUTETBLT M CBOEBPEMEHHOTO OCbLLECTBABAHE Ha NJallaHuATa
ce cneay oT GUHAHCOBUTE OTAEAM Ha Apy)KecTBaTa B [pynaTa, KaTo ce MOAAbp’)Ka exeaHeBHa
MHPOPMaLMA 33 HAIMYHMTE MAPUYHK CPeACTBa U NpeacToaLmTe naawaHuna. CBoboaHWTe cpeacTsa ce
MHBECTUPAT B CPOYHM Aeno3uTh npu b6aHKKM, ¢ obuyaeH opurnHaneH matyputeT oT 1-12 meceua,
CYMTaAHU 33 CPABHUTENHO HUCKOPUCKOBU MHCTPYMEHTM, MPU OTHOCUTE/IHO BUCOKA A0XOAHOCT.

Kbm 31.12.2024 r. 1 31.12.2023 r. puHaAHCOBUTE HEAEPUBATUBHM NACUBM Ha ApYy*KecTBaTa B [pynaTa u
KbM ABETe AaTU Ha KOHCONNAMPAHUA OTYET 33 GMHAHCOBOTO CbCTOAHME OCHOBHO Ca C A0 eAMH Mecel,
OCTaTbYeH MaTypuUTET CNPAMO A0Or0OBOPEHMA.

34.4. PUCK Ha NMXBOHOCHUTE NAapPUYHU NOTOLMU

Kato uAano prnaTa MMa 3Ha4YnTeTHa YacCT IMXBOHOCHU aKTUBMW. anXOp,VITe M onepaTnBHUTE NAapPUYHU
NOTOUM ca CTabWaHW, NpeasuaANMU U OTHOCUTENIHO €1abo 3aBUCMMWM OT MPOMEHMUTE B NA3apHUTE
JIMXBEHU PABHULLA, AOKOJIKOTO OCHOBHATa YacCT OT JIMXBOHOCHUTE aKTUBM Ca C GUKCUMPAH NIMXBEH
MPOLEHT — MHBECTULMK, AbPKaHU 40 Najex - 0bavraumm (4eHOMUHUPAHM B €BPO), MHBECTULUM MO
cnpaBeA/iMBa CTOMHOCT Mpes3 Apyr BceobxBaTeH A0X0Z (4bPKaBHU LLEHHM KHUXKA B 1€BA U €BPO) U
npeaocTaBeHn CPOYHM Aeno3nTH B 6aHKK (B 1eBa U B €BPO).

®duKcupaH MNnaBauy,

1.12.202 b

3 024 MXBEH % nuxBeH % e3/INXBEHU O6uwo
BGN '000 BGN '000 BGN'000 BGN'000

®UHaAHCOBM aKTUBMU

®uHaHcoBM akrmiu, OLLeHABAHM No 1,010 i 2,452 3,462

cnpaseanmsa CTOMHOCT npes3 B

ObnrosBun MHCTPYMEHTM NO cCnpaBea/inBa CTOMHOCT 1,010 i i 1,010

npes Apyr sceobxsaTeH Aoxon,

KanutanoBu MHCTPYMEHTH, OLLEHABAHU MO

cnpaseaMBa CTOMHOCT Npes3 gpyr BceobxBaTeH - - 2,452 2,452

aoxon,
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®VHaHCOBM aKTUBMY, oueHABaHU nNo

< 50,592 57,985 536,097 644,674
amopTusMpaHa CTOMHOCT
Ovnrosu VIHCprMe\I'-ITVI, OLLeHABAHM No 10,272 i i 10,272
amopTU3npaHa CTOMHOCT
TbproBCcKM 1 Apyrv B3eMaHumA - - 19,737 19,737
B3semaHuA no cnopasymeHusa 3a 06paTHo i i 516,355 516,355
N3KynyBaHe
MapuyHKn cpeacTsa U NAPUYHU EKBUBANEHTH 40,320 57,985 5 98,310
51,602 57,985 538,549 648,136
®unHaHcoBM Nacmueun
®urHaHcoBM nacmsmu, OueHABaHU No 149 i 579,355 579,504
amopTU3npaHa CToOMHOCT
149 - 579,355 579,504
®duKcupaH MNnaBauy,
31.12.2023 be3nuxeseHu O6wo
nuxeeH % nuxseH %
BGN '000 BGN '000 BGN'000 BGN'000
®UHaHCOBU aKTUBU
®unHaHcoBM akme‘.‘u, oueHABaHU No 1,026 ) 361 1,887
cnpaseasiMsa CTOMHOCT npes 1B
ObArosn MHCTPYMEHTH, OLEeHABAHU NO
cnpaseaMBa CTOMHOCT Npes3 Apyr BceobxBaTeH 1,026 - - 1,026
aoxon,
KanutanoBu MHCTPYMEHTU, OLLEeHABaHW MO
cnpaseaMBa CTOMHOCT Npes3 Apyr BceobxBaTeH - - 861 861
aoxon,
®duHaHcoBU aumsu: OLeHABAHM NO 98,929 41,975 216,947 357,851
amopTusMpaHa CTOMHOCT
Obnrosu VIHCprMe‘IJ-ITVI, OLLeHABAHM Mo 10,271 i i 10,271
aMopTU3npPaHa CTOMHOCT
TbproBCcKkM 1 Apyr1 B3eMaHuA - - 20,822 20,822
BsemaHus no cnopasymeHus 3a obpaTHO i i 196,117 196,117
N3KynyBaHe
MapuyHKn cpeacTsa U NAPUYHU EKBUBANEHTH 88,658 41,975 8 130,641
99,955 41,975 217,808 359,738
®uHaHcoBM Nacmuemn
®PurHaHcoBM nacmsmu, OLeHABaHU No 259 i 311,960 312,219
amopTU3npaHa CToOMHOCT
259 - 311,960 312,219
34.5. YnpasneHue Ha KaNnUTaNoBUA PUCK

C yrnpasaeHWeTo Ha KanuTana pynaTta uenu ga cb3gasa M NoALbPKA Bb3MOXHOCTM TO Aa NPOLbIXKMN

Aa d)YHKLI,MOHVIpa KaTo AEVICTBaU.LO npegonpuaTme M Aa ocurypAaBa CbOTBETHATA Bb3BPBHBLUAEMOCT Ha

MHBECTUPAHUTE CpeacTBa Ha akUMNOHeEPUTE N CTOMAaHCKU NONI3U Ha APYyrnTe 3anHTepecoBaHn 1nua OT U

y4yaCcTHMUUM B HErosuAa 6M3HeC, KaKTO U Aa NoAaAbpXKa ONTUMa/ZIHa KannTazioBa CTPYKTypa.
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M npes 2024 r. KakTo npes 2023 r., cTpaTerMaTa Ha pbKOBOACTBOTO Ha pynaTa e ga ce paboTn nsusno
CbC cobCcTBEHN CPeACTBa, FTeHepMpaHM OT CTONAHCKaTa i AeiHocT, 6e3 aa Nosi3Ba NPUBAEYEHN 3a€MHU
cpencTBa.

MpynaTa Tekywo Habao4aBa OCUIYPEHOCTTA M CTPYKTypaTa Ha KanuTtana cu. XapakTepHoTo 3a Hes e,
ye TA TPaAMLMOHHO GUHAHCMPa AEMHOCTTa CM OT COBCTBEHMTE CU reHepupaHm nedvanbu v Ypes BHOCKK
OT CBOUTE aKLMOHepK, 6e3 M3noi3BaHe Ha Ab/roB KanuTtan.
31.12.2024 31.12.2023
BGN ‘000 BGN ‘000

O6wo nacmeu 620,639 335,309
MapuyHuTe cpeacTsa U NAPUYHU EKBUBANEHTH 98,310 130,641
O6wWo cobcTBEH KanuTan 47,743 32,403
CbOoTHOLUEHME HA NAacUBKU: COBCTBEH KanuTan 13.00 10.35
CvoTHOLWEHNEe HA NAPUYHU CpeacTBa: NacuBKn 0.16 0.39

Cnpasednausa cmoliHocm

KoHuenuuATa 3a cnpaBeannBaTta CTOMHOCT Npeanonara peannsnpaHe Ha GUHAHCOBU MHCTPYMEHTM
ypes npogarkba, Ha 6asa No3MLMATA, NPEANOJIOKEHUATA U MPELEHKUTE HA HE3aBUCMMMW MNasapHu
YYaCTHUUM HA OCHOBEH WUAW Hal-M3rofeH 3a AafeH aKTMB MM MacuB nasap. 3a cBouTe GpUHAHCOBM
aKTMBM M NacmBu IpynaTa NpMema KaTo OCHOBEH Nasap pUHaHCOBUTe Nasapu B bbarapua — bbarapcka
¢doHaoBa 6opca, roiemuTe TbProBCKkM HaHKM — AUNBPU U 33 onpeaeneHn cneunPuiHmn MHCTPYMEHTH
— OVPEKTHU cAeNKW Mexay cTpaHuTe. B noseuyeTo cnyyau, obaye, ocobeHO MO OTHOLWEHME Ha
GUHAHCOBUTE aKTUBM, AbPKAHU ABATOCPOYHO, B3EMAHMA NO PENO CAENKWU, TbPrOBCKUTE B3EMaHUs,
TbProBCKUTE 334 b/ KEHUA U Aeno3uTuTe, MpynaTa oyaksa Aa peanvsmpa Tesn GUHAHCOBM aKTUBM Ypes
TAXHOTO UANOCTHO 06paTHO M3NAaLaHe UaM pecn. noracABaHe BbB BPEMETO. 3aToBa Te ce NPeACcTaBaT
no TAXHaTa amopTU3MpPaHa CTOMHOCT BbB pUHAHCOBMA OTYET.

Cnpaseg/iBata CTOMHOCT Ha GUHAHCOBUTE MHCTPYMEHTM NO CrpaBed/iMBa CTOMHOCT Mnpes3 Apyrus
BCeob6XBaTeH L0X0L4, TbPryBaHW Ha akTUBHM GpOHA0BM Nasapu ce 6asmpa Ha KOTUPaHK ,LleHn KynyBsa”,
onoBecTeHa OT MasapHUA onepaTop MOCPeACTBOM ObMUMaNHM CPEACTBa KbM Kpas Ha OTYETHMA
nepvoa. Cnpaseanusata CTOMHOCT Ha GUHAHCOBUTE WMHCTPYMEHTM, KOWUTO He ce TbprysaT Ha
[OCTaTbYyHO aKTMBHM Nasapu ce onpeaens uU/uav NoTBbPMKAABAT Ypes OUEHbYHM METOAM, KOUTO ce
6asnpaT Ha Pas3/IMYHN OLEHBYHM TEXHUKMN M NPEANOIONKEeHNA Ha PbKOBOACTBOTO, HanpaseHMW Ha 6a3a
nasapHUTE YC/IOBMA KbM KpPas Ha OTYETHMA NEPUOL, BK/. KOTUPOBKKM Ha GOHA0BM nasapu (gHEBHU U
ycpeaHeHn).

CbLUO TaKa ro/iimMara 4acT oT GMHAHCOBUTE aKTUBM M MACMBM Ca UM KPATKOCPOUHM MO CBOATA CbLLHOCT
(TbproBcku B3emaHWA, TbPrOBCKM 3a4b/IKEHMA M KPaTKOCPOUYHM 3aAb/BKEHMSA KbM  Apyru
KOHTpareHTu), UaM ca OTPas3eHW B KOHCO/IMAMPAHUA OTYET 3a GpMHAHCOBOTO CbCTOAHME NO NasapHa
cToMHOCT (npesocTaBeHW 6e€3CPOYHM M CPoUHM BaHKOBM A[Eeno3uTi) M nopagu ToBa TAXHATa
CrnpaBen/iMBa CTOMHOCT e Npnban3nTenHo pasHa Ha 6anaHcoBaTta MM CTOMHOCT.

PbkoBoACTBOTO Ha [pynaTa cymta, 4e Npu CbliecTByBalmTe obcToATencTea npeacraBeHUTe B
KOHCONMMANPAHNA OTHET 3a d)VIHaHCOBOTO CbCTOAHNE OLEHKWN Ha d)MHaHCOBVITe dKTUBU U NacuneuU Ca
Bb3MOXKHO Haﬁ-Ha,D,E)K,D,HM, afEeKBATHUN N AOCTOBEPHU 3a UENINTE Ha d)MHaHCOBaTa OTYETHOCT.
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35. CBbP3AHU JIMUA U CAE/IKU CbC CBbP3AHU JIULUA
OcHoseH cobcmeeHUK

ObprkaBata ype3 MuHuUcTepcTBO Ha ¢UHaHcuTe nputexkasa 50.05 % OT aKUMMTE B OCHOBHUA
aKUMOHepeH KanuTan Ha bopcaTta M ynpaxKHABa KOHTPOA BbpXy ¢WMHAHCOBaTa M onepaTUBHATA
NOANTUKA Ha APYKeCTBOTO-MaMKa.

CvemecmHo Opyxecmeso

OpyKecTBoTo-MaliKa nputerkaBa 33.33 % oT kanuTana Ha CEE Jinuk 400, CKonune, KOeTo e CbBMEeCTHO
ApYy*KecTBo, cynTaHo oT 15.04.2014 r. KaTo OCbLLECTBABA CbBMECTEH KOHTPOJ1 BbpXy ¢pMHaHCOBaTa U
onepaTMBHaTa My NOAUTMKA 3aeHO cbC 3arpebekata u MaKegoHcKaTa 6opca.

OpyecTBoTo-MalKa nputerkasa 49.00 % ot KanuTana Ha KonekTuBHO ¢puHaHcupaHe All, KoeTo e
CbBMECTHO ApyXKecTBO, cymTaHO oT 13.11.2023r KaTo OCbLLECTBABA CbBMECTEH KOHTPON BbPXY
¢duHaHCcoBaTa M onepaTMBHaTa My NOJIMTMKA 3aedHo ¢ LleHTpaneH aenosutap A v Knubp Exkc AL

AcoyuupaHu Opyxcecmsa

[dpyecTtBoTo-maiKa nputerkasa 40.00 % ot Kanutana Ha Kanbp Ekc All, KOETO e acouMmpaHo
OpYyXecTBo, cumTaHo ot 21.04.2020 .

OpyecTBoTo-MalKa nputexkasa 24.50 % oT KanuTana Ha B[ KoHcyntn A[l, KoeTo e acoummpaHo
ApyxecTBo, cumTaHo ot 21.04.2020 .

Mpednpusmue ¢ K8aAUGUUUPAHO y4acmue om cmpaHa Ha 0bprasama

JbpkasaTta upe3z MuHucTepcTBO Ha GUMHaHCUTe npuTerkasa NpAako 43.70 % OT aKuMUTE B OCHOBHMA
aKUMOHepeH KanuTan Ha LleHTpaneH genosutap Al n nputerkasa 3Ha4YnTeNHO BanaHKe. lNocneaHoTo
€ CBbP3aHO NLE C APYKECTBOTO-MAMKaA M CbOTBETHO C ApYy»KecTBaTa OT [pynaTta, LOKOIKOTO U B AgeTe
OPYKecTBa AbprkaBaTa UMa KBaandpuumpaHo yyactme. Mpes 2022 r. bvarapcka poHaoBa 6opca ALl e
3aKynuaa akuuu oT yBe/IMYEHMETO Ha KanuTana Ha LleHTpaneH genosutap [ — 10 6poAa akumum 3a
CTOMHOCT 6 x.n1B. Kbm 31.12.2024 r. aKkuMoHepHoTO yyactve e 4.51 % (31.12.2023 r.: 4.51 %)
(Mpunoxkexwne 17).

MMpednpusmusd, 8 KOUMO AuUye Oom KA408UA YnpasneHCKU MepcoHan Ha opywecmsomo-malika
edHospeMeHHO 83emMa y4acmue 8 pbKosoodCma8omo My Kamo usnvaHumesneH oupekmop/ ynpasumesn,
m.e umMa ynpaesieHCKa 8s1acm e moea npeonpuamue.

Kbm 31.12.2024 r. npeanpuATmA, KOUTO MMaT nogobHa cBbp3aHocT ca: ,HOpobaHK Bbarapus” AL,
,bynctpag HMueot Buena UHwypbHC Mpyn”, ,dank-Umotn“ O0A4, ,EnaHa Tpenamur” AL, ,Enana
duHaHcos Xonauur” A, ,CMNKA“ EOOA, ,MmnakT OueHutenn” 004, ,,Bun Em Mponbptn“ 004, ,,BA
Koncyntn“ AL, ,CEE Nunk“ 000, ,KonektmsHo ¢uHaHcupaHe” A, EuroCTP B.V. Amcrepaam,
HuaepnaHgus, ,LleHTpaneH genosutap” AL.

Kbm 31.12.2023 r. npegnpuaATva, KOUTO MMaAT NogobHa cBbp3aHocT ca: ,HOpobaHK Bbarapus” AL,
,bynctpag Musot BueHa UHwypbHC Tpyn”, ,dank-Umotn® 0O0[L, ,Enana Tpenaumur” AL, ,EnaHa
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®uHaHcoB Xonauur” AL, ,CUNKA“ EOOL, ,MmnakT OueHutenn” 004, ,,Bu Em Mponbptn” 00L, , B4
KoHcynmn“ AL, ,CEE Nluuk“ 00O, ,KonektuBHo ¢uHaHcupaHe” AL, EuroCTP B.V. Amcrepaam,
HuaepnaHgus, ,LleHTpaneH aenosutap” AL.

COesnKu cbC C8bP3AHU AUUA

O6bWwMAT pasmep Ha CAENKUTE CbC CBbP3aHM NMLA Ca, KaKTo cleasa:
MNpoaax6u Ha cBbpP3aHU Mua 2024 2023
BGN'000 BGN'000
AcoumumnpaHun apyecrsa

Mpuxoamn ot ycayrm 8 8
[pyrKecTBa, cCBbp3aHU Ype3 K/I0YOB yNpaBJeHCKU nepcoHan

Mpuxoam ot ycayrm 103 147
Aunsnaent 1 -
OcHoBeH cO6CTBEHUK

Mpuxoaun ot ycayrm 2 2
ObLLOo 114 157
JocTtaBKu OT cBbp3aHM MLA 2024 2023

BGN'000 BGN'000
AcouumnpaHum gpyecrtea

KOHCYANTaHTCKM yCcnyru, ynpassieHUe Ha cpeacTBa 1,170 1,249
AOMUHUCTPATUBHM pa3xoam 946 755
MNopapbKKa opuc 80 82
[pyxecTBa, cBbpP3aHM Ypes KAKOUOB YNPaB/EHCKM NepcoHan

NHPOPMALMOHHM 1 AeN0BOAHM YCNYTN 50 46
Mpogaxba Ha A 7 -
baHKOBM TaKcu 3 4
ObLLOo 2,256 2,136

3aKynyeaHe, nadex U OMKpumu pasyemu c obauzayuu, u30adeHu om OCHOBHUS cobcmeeHuK
(MuHucmepcmeo Ha ¢huHaHcume)

Mpe3 2022 r. ApyecTBOTO-MaMKa € 3aKynuiao AbprKaBHW LEHHW KHWXKa — fieBoBM 0baurauumm,
3aKyMeHM CbC CKOHTO B pasmep Ha 190 x.n1B., u3gageHu ot MUHUCTEPCTBO Ha dUHAHCKTe Ha Penybanka
Bbarapua (MpunoxkeHue 17.3). NonyyeHaTa MXBa No EMUCUNTE LLEHHM KHUKA 33 2024 . e B pasmep
Ha 56 x.nB. (31.12.2023 r.: 56 x.n1B.).

OTKpuTUTE pasyeTn ¢ MUHUCTEPCTBO Ha GpUHAHCMTE NO OTHOLIEHWE Ha AbBATOBM MHCTPYMEHTU MO
cnpaBea/iMBa CTOMHOCT npes3 Apyr BceobxBateH goxon — ALK, v3gaseHn oT MUHUCTEpPCTBO Ha
duHaHcuTe Kbm 31.12.2024 r. ca B pa3mep Ha 1,010 x.n.. (31.12.2023 r.: 1,026 x.nB.) (MpunoxkeHue
17.1).

OTKpuTUTE pa3veTM ¢ MUHUCTEPCTBO Ha PUHAHCUTE MO OTHOLUEHWE HA AbArOBUM MHCTPYMEHTU MO
amopTusmnpaHa croiHoct — AUK, nsgageHn ot MmHuctepcteo Ha ¢mMHaHcuTe Kbm 31.12.2024 r. ca B
pa3mep Ha 195 x.n.. (31.12.2023 r.: 194 x.nB.) (MpunoxkexHne 17.3).
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Pazuemu cvc C8bpP3aHU nuya

Pa3yeTHUTE B3aMMOOTHOLIEHMA CbC CBbP3aHM /IMLA BKAOYBAT B3eMaHMA MO NpPoAaXKbU Kbm
31.12.2024 r.: 3 x.nB. (31.12.2023r.: 4 x.AB.) M 3a4b/XKeHWUA 3a AOCTaBKM B pasmep Ha 55 x. siB.
(31.12.2023 r.: 195 x.nB.) 1 3aabAKEHUA 33 BHOCKA B KanuTana Ha EuroCTP B.V. B paamep Ha 439 x.niB.

lpynaTa uma OTKpUTK pasnnawatenHn cmetkm B, l0pobaHk bbarapma” AL. Haanunute kem 31.12.2024
r. NapuUyHM cpeacTsa No cMeTKu B BaHKaTa ca 23,789 x. niB. (31.12.2023 r. 20,239 x. nB.).

Bb3Haz2paxOeHus Ha KA0HY08USA yripasaeHCKU nepcoHan
CbCTaBbT Ha K/OYOBKA YNPaBAEHCKM NepcoHan Ha MpynaTa e onosecTteH B [lpusaoxeHue 1.1.

3annatuTe U A4pyrute KPaTKOCPOUHU A0X0AM Ha KNOYOBUA YNPaBAEHCKM NepcoHan Ha Apy»KecTsaTa oT
MpynaTta Kbm 31.12.2024 r. Bb31mM3aT Ha 814 x. 1. (31.12.2023 r.: 724 X. NB.), B T.4.:

TeKylu Bb3HarparkaeHusa 792 x. nB.  (31.12.2023 r.: 705 x. n..)
OcurypoBkum 22 x.nB. (31.12.2023r.: 19 x. nB.)

36. AHTAXKUMEHTH, YCNOBHU 3AAB/TIKEHUA N MONYYEHU OBE3NEYEHUA

MonyuyeHu obezneyeHus
BbB Bpb3Ka ¢ MpaBunaTa 3a paboTa Ha opraHnsmnpaH 6opcos nasap BHEE EA/L e nonyynno 6aHKoBM

rapaHumu B pasmep Ha 185,536 x. nB. (2023 r.: 165,620 x. n1B.).

37. CbBUTUA CNEA KPAA HA OTYETHUA NEPUOL,

Ha 27.01.2025 Bvarapcka poHaoBa 6opca ALl yyacTsa B yupeaABaHe Ha APYXKECTBO, Ypes 3anMcBaHe
Ha 40% aKuMu OT KanuTana Ha APY)KeCcTBOTO. [py»KeCcTBOTO € BMUCAHO B TbProBCKUA PErncTbp Ha
10.02.2025 r. n e ¢ KanuTan ot 100 000 nB., pasnpeaeneH Ha 100 000 6p. 06MKHOBEHMN, BE3HANNYHK,
NOMMEHHM aKLMKM C NPABO Ha rnac, C HOMWUHaNHa CTOMHOCT 1 1B. 1 eMUCUOHHA cToHocT 1.10 nB..

OcHOBHaTa AEMHOCT Ha APYKECTBOTO We 6bae MHBECTULMM B EMUCUM AKLMKN Ha APYKECTBA, KOUTO
OCbLUECTBABAT NbPBUYHO Ny6IMYHO NpeaaaraHe Ha nasapa 3a pactexX Ha MCIM BEAM unu peryamnpaH
nasap, opraHmsmpaHu ot bbarapcka ¢oHpgosa 6opca AL. OpyKecTBOTO ce npeactasnsasa oT MaHto
Topopos MopaseHoOB.

Mpe3 ¢espyapn 2025 r. abuepHoTo ApyKectBo BHEB EALL e cknwoumno AoroBop 3a Kpeaut 3a
0BBbPAPAT C aHFAKMMEHT 33 25 MAH. /1B. ¢ BaHKa C BUCOK KpeaUTeH PeUTUHT CbC CPOK 3a eHa roguHa.
Kbm aaTtata Ha noanuMcBaHe Ha HACTOALLMA KOHCONNAMPAH OTYEeT HAMA YCBOEHM CYMU MO TO3M A0r0BOP.

He ca Hactbnuaum apyrn cvbutusa cneg 31 aekemspu 2024 roamHa, KOUTO Aa Hanarat AOMbJAHUTENHM
KOpEeKUUN U/MAn onoBecTABaHUA B MEXAMHHUA KOHCONMAMpaHMA dMHAHCOB oTyeT Ha lpynaTta 3a
nepuopaa, 3asbplusauy Ha 31 aekemspu 2024 r.
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Bbbarapuma

JIOKJIAZ HA HE3ABUCUMMSA OAUTOP

/10 AKUMOHEPUTE
HA BbJIFAPCKA ®OHAOBA EOPCA A/l

JloKnag oTHOCHO oAMTa Ha KOHCONMAUPAHMA (PUHAHCOB OTYET
KsanuduruympaHo MHeHHe

Huve u3BbpwMXMe OAUT Ha KOHcCoAMAMpaHuAa duHaHCOB oTvyeT Ha BbJ/ITAPCKA
®OHZA0BA BOPCA A/ (,,ApyXecTBOTO-MaMKa“) M HEroBUTE AblUEPHU ApyKecTBa (,,Fpynata“),
CbAbpiKal, KOHCONMAMpaHMA oT4yeT 3a (DMHAHCOBOTO CbCTOAHWE KbM 31 aexkemspu 2024
roaMHa M KOHCOAMAMpPaHMA OT4YeT 3a BCEeOOXBaTHMA [A0X0A, KOHCONMAMPAHMA OTYEeT 3a
NpOMeHUTE B COOCTBEHMA KanuTasl M KOHCOMAMPAHWA OTYeT 3a NapuyHMTE MOTOUM 3a
rogvMHata, 3aBbpliBalla Ha Ta3W JaTa, KaKTO M MOACHUTENIHUTE TMNPUIOKEHUA KbM
KOHCONMAMpaHUA MHAHCOB OTYeT, CbAbpXalwy M CcbluecTBeHa MHdopMauua 3a

cyeToBoJHaTa NoJIMTUKa.

Mo Hawe MHeHWe, C U3KIKYEHNE HA Bb3MOXHUTE edEeKTU OT BbMNPOCUTE, ONUCAHU B
pasgena oT HalMA AOKNa4 ,,ba3a 3a uspasasaHe Ha KBaanbULMPaHO MHEHME, NPUNOKEHMAT
KOHconnaupaH dUHAHCOB OTYeT NpeAcTaBA AOCTOBEPHO, BbB BCUUKM CbLLUECTBEHM acCneKTH,
(p1HaHCOBOTO CbCTOAHME Ha Mpynata Kbm 31 aekempu 2024 rogmHa U HEMHUTE PUHAHCOBU
pe3ynTati oT AeMHOCTTa M NapUyHMTE 1M MOTOLM 3a roAMHaTa, 3aBbpLUBalla Ha Tasu AaTta, B

cbvoTBeTCcTBME ¢ MCHO cyeTOBOAHM CTaHAAPTH, NpueTun oT EBponelickma cbio3 (EC).

B0 A®A 00/ e 0AMTOPCKO APYKECTBO, PErMCTPMPaHO B TbProBCKMA PErncTbp Npu AreHupaTa no snuceaHuaTta ¢ EMK 030278596, A/C Ne BG030278596
bankosu cmeTkm: BGN IBAN BG61 UBBS 8002 1017 5456 50, EUR IBAN BG10 UBBS 8002 1461 3202 10, BIC UBBSBGSF, barka OBb A/l

BAO A®A 00/, 6barapcko ApyeCcTBO C OrpaHM4eHa OTFOBOPHOCT, € YieH Ha BJ10 MHTepHewWwbHbA JIMMUTUS, [PYKeCTBO, perucTpupaHo B O6eanHeHoTo Kpanctso, 1
npejcTaBNABa YacT OT Mex/JyHapozHaTa Mpexa Ha b/J0 0T He3aBMUCHMM JpyKecTBa
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basa 3a M3passiBaHe Ha KBaAIM(ULMPAHO MHEHUE

Kbm 31 pekemBpun 2023 roguHa 'pynaTa otumta 100 % o0be3ueHeHo B3eMaHe C 6pyTeH
pasmep 1,214 x. nB. (Mpunoxkenue Ne 21 /Jpyeu 83emaHus u npeodnsameHu pasxodu) no
CKNIIOYEH OT /Jpy»KecTBOTO-MaMKa /ZloroBop 3a NpexBbp/isiHe Ha B3eMaHe (uecmsa) ot 2014
roMHa, Mo cuMnaTa Ha KOMTO JApY:KECTBOTO-MaMKa € LeAEHT U € NPEXBbP/INIO CBOE B3EMaHe
no Aeno3suT B 6aHKa, 00siBEHa B HeCbCToATENHOCT npe3 2015 roamMHa, Ha TpPeTo Auue -
uecuoHep. C AoNbAHUTENHO Criopa3yMeHWe KbM JloroBopa 3a npexBbp/iAHE Ha B3emaHe,
MeXAy CTPaHUTE Ca YroBOPEHW MpeKpaTMTEsIHU YCI0BUA C 06paTHO AEMCTBME B C/yYan Ha
6baelm CbbUTHS, He3aBuCeLlM OT JpyKeCcTBOTO-MaMKa, B T.4Y. 06sBABaHE HEAEMCTBUTEIHOCT
Ha M3BbLPLUEHO OT LeCcMOHepa MpuxBallaHe Ha HEroBuM 3aJb/IKeHMA KbM 6aHKaTa cpeLuy
nNpuAO6GUTOTO OT APYKECTBOTO-MaMKa B3emaHe. [lpeKpaTUTENHOTO YCoBME C 06paTHO
LEeNCcTBME npeanonara, Ye Npu HacTbhnBaHETO My /JpyKecTBOTO-MaMKa Ab/XKM Ha TpeTtarta
CTpaHa - LUeCcMoHep BpblaHe Ha MoJiyYeHUTe niawaHuA OT npojarKHaTta UueHa Ha

NnpexBbp/IeEHOTO B3eéMaHe, a LeCUOHEPDT AbJ/TKN O6paTHO NpexBbp/IAHE Ha B3€MaHETO.

Mpe3 2017 roguHa cpelwy LecUMoHepa € npeasBeH CbAeb6eH MCK OT CTpaHa Ha
CUMHAMUMTE Ha 6aHKaTa 3a 06sBABaHE NPUXBALLAHETO MO CMIaTa Ha AOroBopa 3a NPeEXBbpASHE
Ha B3eMaHe 3a HegencTBuTenHo. Mopaau ToBa pynaTta e oTyesna 3ary6m oT obesleHKa no
OTHOLLEHME Ha ToBa B3emaHe B NpeaxofHM roamHn u KbM 31 aekemepu 2023 rogumHa
6anaHcoBaTa CTOMHOCT Ha BbMPOCHOTO B3EMAHE B KOHCOMAMPAHMA OTYET 3a (PMHAHCOBOTO

CbCTOAHME € HYNa.

CbrnacHo onoBecTeHoTO B [punoxeHue Ne 2.27.2 OyaksaHu KpedumHu 3a2ybu W
Mpunoxkenme Ne 21 /Jpyeu 83emMaHusa u npednjiameHu pa3xodu B CBoe peleHue ot 2021
roguHa KOHCTUTYUMOHHMAT Cba Ha P bbarapua o6sABsfiBa 3a MPOTMBOKOHCTUTYLMOHHM
onpefeneHn pasnopefou oT 3akoHa 3a 6aHKoBaTa HECHCTOATE/IHOCT, KOMTO MMAT MpPAKO
OTHOLLEHME KbM FrOPEonMCaHoTo CbaebHo aeno. lMNpes 2022 roanHa, Ha 6a3a Ha B30 B CUJIaA
CbaebHO pelweHue Ha AnenatmeeH cbfg - Coduma, npeasseHUTe OT CMHAMUMTE MCKOBE Ca

OKOHYaTe/IHO OTXBbpPJ/IEHM KaTO HEOCHOBATEJ/THU.

BAO A®A 00/, 6barapcko Apy»KeCTBO C OrpaHMYeHa OTFOBOPHOCT, € YieH Ha B/10 MHTepHewWwbHbA JIMMUTUS, [PYKECTBO, perucTpupaHo B O6eaMHEHOTO
KpancTteo, 1 npeAcTaBasABa 4acT OT MexAyHapoAHaTa mMpexa Ha b/l0 oT He3aBMCMMM ApyKecTBa

B/10 e TbproBcka Mapka 3a mpexata b/l0 1 3a BCAKO OT ApyxecTBaTa - YieHKM Ha b/10
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HeszaBucHMMO OT nocoveHuTe 61aronpmaTHU CbOUTUA, HACTBNUAM Npe3 nepuoaa 2021-
2023 roguHa, MMalLM OTHOLIEHME KbM peasm3uMpaHeTo Ha npaeaTta Ha bbarapcka goHgoBa
6opca A/l no ToBa B3eMaHe, KbM 31 gekemBpu 2023 roamHa B Jpy>KeCTBOTO-MaMKa HAMA Ha
pa3nosioKEeHWe KOHKpeTHa M  AeTaM/iHa  MHbOPMauMa OTHOCHO Bb3MOXKHOCTMTE M
HaMepeHMATa Ha AJIbXXHMKA, KaKTO M aHa/M3M M MPOrHO3u, MOTBbPXKAaBallM OTyeTeHaTa
CTErneH Ha CboMpaeMoCTTa Ha B3eMaHeTo KbM 31 gekemBpum 2023 roamHa. CbOoTBETHO, Ha HaC
He HM 6fAxa npeAoCTaBeHW AOCTaTbYyHM M KOHKPETHM MOAKPENAWM AOKYMEHTM, AaHHU MU
MHbOPMaLMA OTHOCHO HanpaBeHUTe NPeAnoNOXKeEHMA, NPELEHKN M aHa/IM3M 3a Bb3MOXKHaTa
6bAela cbbMpaeMoCT Ha TOBa B3EMaHe M CbOTBETHO - 3a OTYyeTeHarta obesueHKa. lMopaau
TOBa, HME He 6AXMe B CbCTOAHME Ja Cce yb6eaMM B pa3yMHa CTEMeH Ha CUMIypHOCT 4ypes
npuaaraHeTo Ha aJiTepHaTUBHU OAMTOPCKMU NpouesypM, Aasu He 61xa 6UaM HEOOXOAUMU U B
KaKbB pasmMep HAKaKBM KOPEKLMM MO OTHOLIEHME Ha 6aslaHcoBaTa CTOMHOCT Ha B3EMaHETO M
pecneKkTMBHO BbpPXY HepasnpejesieHata nevanba B KOHCONMAMPAHMA OTHET 3a (PMHAHCOBOTO
cbCToAHME KbM 31 gekemepu 2023 roguHa.

OAMTOpPCKMAT AOKNaA BbPXY KOHCONMAMPaHWA ¢uHaAHCOB oTveT Ha [pynata 3a

roavHara, 3aBbpLuBaila Ha 31 gaekemepu 2023 roguHa e KBaamduumpaH 0THOCHO TO3M BbMPOC.

Ha 23 aBryct 2024 rogvHa [pyKecTBOTO-MaMKa CKJ/0YBa JOroBOp 3a NpoJarkba Ha
06€e3LEHEHOTO B3EMAHE, C KOMTO NpexBbp/is AoroBopa 3a uecus. Kbm 31 aekemBpu 2024
rogvHa ueHara no gorosopa B pa3mep Ha 600 xun. NB. € nosnyyeHa, Kato B KOHCONUAMPaHUA
oTyeT Ha lpynata 3a 2024 roguMHa NOJyYEHUTE CYMM OT npogarkbata Ha 06e3LEeHEHOTO

B3EMaHe Ca OTYETEHM M NPeACTAaBEHWU KaTo APYru A0X0AM 3a AEMHOCTTA 3a 2024 roamHa.

TbM KaTo 6anaHcoBaTa CTOMHOCT Ha FOPENOCOYEHOTO B3emaHe KbM 31 aekemspu 2023
rogMHa ce fABfBa HayanHo cango 3a 2024 roguHa M OKasBa MNPAKO BJMAHWME BBPXY
onpeAensHeTo Ha pesynTatMTe OT AeMHOCTTa 3a camaTta 2024 roguHa HuWe He 6sxXme B
CbCTOAHME QJa onpejesnvMm Janan 6uxa OuMIM HEeoOXOAMMM KOPEKLUMM MO OTHOLWEeHMEe Ha
Hava/IHuTe canga Ha 6asaHcoBaTa CTOMHOCT Ha B3EMAHETO M Ha HepasnpezesieHaTta nevanoa
3a 2024 roanHa B KOHCO/IMAMPAHMA OTYET 3a (PMHAHCOBOTO CHCTOAHME M B KOHCONUAMPAHUA
OTYET 3a NMPOMEHMTE B COOCTBEHUA KanmnTan KbM 31 aekemspu 2024 roamHa, U CbOTBETHO -

Heo06X0AMMM KOPEKLMMU M Ha oTyeTeHuTe 3a 2024 roamHa Apyru Aoxoau OoT AEMHOCTTA, U Ha

BAO A®A 00/, 6barapcko Apy»KeCTBO C OrpaHMYeHa OTFOBOPHOCT, € YieH Ha B/10 MHTepHewWwbHbA JIMMUTUS, [PYKECTBO, perucTpupaHo B O6eaMHEHOTO
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AaHbUN BbPXY neqan6aTa, BK/IKYEHN B KOHCO/IMAMPAHMA OTHET 3a BCEO6XBaTHMSA Aoxoa,

KaKTO M 3a CbLUMTE MOKasaTe/iM B CbrnocTaBuMaTa MHdopmaumsa 3a 2023 rogmHa.

Hue u3BbpWIMXME HaWMA OAUT B CbHOTBETCTBME C MeXAyHapoAHMTE OAMTOPCKM
ctaHaapt™m (MOC). Hawwute OTroBOpHOCTM Cbr/jacHO Te3M CTaHAapTM ca OnMcaHu
AOMbJAHUTENHO B pa3jena oT HawuA Aoknas ,,OTroBOPHOCTM Ha oaMTOopa 3a oAMTa Ha
KoHcomamnpaHmsa uHaHCOB oT4veT”. Hue cme Hes3aBUCMMM OT [pynata B CbOTBETCTBME C
MexayHapoaHMA e€TUYeH KOAEKC Ha npodeCcUOoHasIHUTE CYETOBOAMTENIM (BKAOYMTEHO
MeXayHapoaHM CTaHAapTU 3a He3aBMCMMOCT) Ha CbBeTa 3a MeXKAyHapoAHM CTaHAapTM No
eTuKa 3a cyetoBoamtenm (Kogekca Ha CMCEC), 3aeaHO C eTMYHMTE M3MCKBaAHMA Ha 3aKoHa 3a
He3aBMCUMMA (PUHAHCOB OAMT M M3Pa3sABAHETO Ha CMUIYPHOCT No ycTomumeocTTa (3HOOUCY),
NPUI0KUMU MO OTHOLLEHUE HA HALWIMSA OAMT Ha KOHCO/IMAMPAHMA (DMHAHCOB OT4YeT B bbarapums,
KaTo HME U3MbJIHUXME M HalLIMTE APYrM €TUYHU OTFOBOPHOCTM B CbOTBETCTBME C M3UCKBAHMATA
Ha 3HOOUCY n Koaekca Ha CMCEC. Hue cuntame, 4e ogMTOPCKMUTE [JOKa3aTe/ICTBa, NoJyveH!

OT HacC, Ca AOCTAaTb4HMU U YMECTHMH, 3a Aa OCUTYPAT 6a3a 3a HaweTo KBaﬂMCbMLIMpaHO MHEHUeE.

KntouoBn 0gMTOPCKM BHNPOCH

KNlo4oBM OAMTOPCKM BBMAPOCM Ca Te3u BBMNPOCM, KOMTO CbI/IACHO Hawata
npodecroHanHa npeLeHka ca 6uIM C Hai-roasma 3Ha4YMMOCT MU 0AMTA Ha KOHCONMAMPAHMA
(b1HaHCOB OTYeT 3a TeKyLMA nepmoa. Te3n BbNPOCH ca pasrsieaHn KaTo YacT OT Halwms oauT
Ha KOHCO/IMAMPAHMA DMHAHCOB OTYET KaTo L0 M HDOPMMPAHETO HA HALWETO MHEHME OTHOCHO
Hero, KaTo HMe He NpeoCTaBAME OTAE/IHO MHEHME OTHOCHO Te3M BbMPOCU. 3a BCEKM BbMPOC,
BKJIOYEH NO-40/y B Tab/MuaTa, ONMCAHMETO Ha TOBA KaK TO3M BbMPOC € 61 aapecupaH npu

nposeAaeHnA ot Hac ogmT, € HanpaBeHO B TO3M KOHTEKCT.

C M3K/IIYeHMe Ha BbMpoca, OnMMcaH B pasgena ,ba3a 3a wM3passBaHe Ha
KBa/IMUUMPAHO MHEHME® MO-rope, HME He CMe OMnpenesvaM APYrv KJIHYOBU OAUTOPCKM

BbNpoCa, KOMTO Ja 6bAaT KOMYHUKMPAHM B HALLMA AOKAAJ.
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Apyra wuHdopmauusa, passiMdHa OT KOHCONMAMPaAHUA (UMHAHCOB OT4YeT M

OAMTOPCKUA AOKNaA BbpXy HEro

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a ApyraTta MHdopMauma. Jpyrata MHdopmaums,
KOATO MOJIyYMxme npeau JataTa Ha HalMs OAMTOPCKM [OKNaj, CE€ CbCTOM OT KOHCOMAMPaH
[JOKNaA 3a JeMHOCTTa, B T.4. JeKjapauus 3a KopropaTMBHO ynpae/ieHue Ha [pynata,
M3roTBEHM OT PbKOBOACTBOTO Cbr/iacHO MnaBa ceama OT 3aKOHa 3a CYETOBOACTBOTO, HO He

BKJ/1l04MBa KOHCO/IMANPaHUA CI)I/IHaHCOB oT4HeT M HallnAa OgMTOPCKMU AO0KNa[, BbpPXYy HEro.

HaweTto MHeHWe OTHOCHO KOHCO/IMAnpaHnA d)MHaHCOB OoT4HeT He O6XBa|J.|,a Apyrarta
IAHCI)OpMaLIMFI M HME He U3pa3ABaMe KaKBaTo U Ja € cbopMa Ha 3aK/ilo4eHMe 3a CUTYPHOCT
OTHOCHO HeA, OCBEH aKO HEe € U3PMYHO MOCOYEeHO B AOK/1ada HM U A0 CTeneHTa, A0 KOATO €

Noco4eHo.

BbB Bpb3Ka C HALMA OAUT Ha KOHCOMAMPaHMA (PMHAHCOB OTYET, HallaTa OTrOBOPHOCT
ce CbCTOM B TOBa Aa MpoyeTemM Apyrata MHGOPMaUMs U MO TO3M HAYMH Ja NpeLeHM Aanm
Tasu Apyra MHGOpMauMsi € B CbLIECTBEHO HECHOTBETCTBME C KOHCOMAMPAHUSA (DUHAHCOB
OTYET M1 C HaLIMTE NO3HAHMA, NPMA0BUTM NO BPEME HA 0AMTA, MM MO APYr HAYMH M3reXaa
Jla CbAbpXKa CbLECTBEHO HEMPABM/IHO AOKAajBaHe. B cnyyan ye Ha 6a3aTa Ha pa6orarta,
KOATO CM€ M3BbPWMIM, HWME [AOCTUIHEM A0 3aK/IYEHME, Y€ € Ha/MUe CbLIeCTBEHO
HenpaBWJIHO AOK/1aZiBaHe B Ta3u Apyra MHGOpMaLMs, OT HacC Ce M3MCKBa Ja JOK/1aZBaMe TO3uM

dakrT.

KakTo e onmcaHo B pasgena ,,basa 3a u3passaBaHe Ha KBaJMMULUMPAHO MHEHME MNO-
rope, HWe He 6AXMe B CbCTOAHME Aa MNOJYYMM JOCTAaTbY4HM M YMECTHM OAUTOPCKM
JAoKasaTe/sIcTBa Aa/M bmxa OMaM HEOOGXOAMMM KOPEKUMM MO OTHOLEHME Ha OTYETEHUTE OT
Ipynata 3a 2024 roavHa Apyru A0XoAM OT AEMHOCTTA M JaHbLUM BbpXY nevyanbarta, pecn. Ha
Haya/IHOTO CaNjo Ha HepasnpezenieHaTa nevyanba U Ha 6anaHcoBaTa CTOMHOCT HA NMOCOYEHOTO
B3eMaHe no uecua 3a 2024 roaMHa, KaKTO M 3a CbLUTE MOKasaTe/M B CbMNOCTaBMMAaTa
uHdopmauma 3a 2023 rogmHa. CbOTBETHO, HME HE GAXME B CbCTOAHWME Aa AOCTUTHEM A0
3aK/I4YeHMe danu gpyrata MHDopMaUMs He CbAbpyKa BbB Bpb3Ka C TO3U BbMNPOC CbLUECTBEHO
HenpaBWJ/IHO AOKNaJBaHe Ha (PUHAHCOBMTE MOKAa3aTe/IM M CbMbTCTBALUMTE OMNOBECTABAHMSA 3a
TO3M 06EKT.
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OTI'OBOPHOCTM Ha PBKOBOACTBOTO U J/iMUlaTa, HATOBapeHU C O6LIJ,O ynpaBJ/ieHMe 3a

KOHCOMAUPaHUA (pMHAHCOB OTYeT

PBbKOBOACTBOTO HOCM OTrOBOPHOCT 3@ M3roTBAHETO M AOCTOBEPHOTO NPeACTaBAHE Ha
TO3U KOHCo/MaupaH (MHAHCOB OT4YeT B cboTBeTcTBME C MCOO cyeToBOAHM CTaHAAPTM,
npuetr oT EC 1 3a TakaBa cMCTEMA 3a BbTPeELUEH KOHTPOJ1, KAKBATO PbKOBOACTBOTO Onpeaesns
KaTo HeobXxoamMma 3a OCMrypsaBaHe M3roTBAHETO HAa (PMHAHCOBU OTHETU, KOMTO HE CbAbprKaAT
CbLUECTBEHU HEMPABUIHU OTYMTAHMA, HE3ABMCMMO JajsvM AbJ/iKallM Ce Ha M3MamMa MM

rpeLuka.

Mp WM3roTBAHE Ha KOHCOMMAMPAHUA (MHAHCOB OTYET PBKOBOACTBOTO HOCH
OTrOBOPHOCT 3a OLEHSABAHE CMOCOGHOCTTA Ha 'pynaTa Ja NpoAb/mku Aa PyHKUMOHMpa KaTo
[EeMCTBaLLO NpeanpuaTUe, ONoBeCTABaMKM, KOraTo TOBa € NPMJIOKMMO, BbMPOCH, CBBbP3aHM C
NpeanoNoXeHNETO 3a AEMCTBaWO NpeanpuATMe M M3MNO0J3BaMKM CcYeToBOAHaTa 6asa Ha
OCHOBATa Ha MpeAroNoKEHNETO 3a AEMCTBALLO NPEeANpPUATME, OCBEH aKO PbKOBOACTBOTO He
Bb3HaMepsBa Ja JMKBuAMpa [pynata MAM Ja NpeycTaHoBM AeMHOCTTa M, MM aKo

PBKOBOACTBOTO Ha NpakKTUKa HAMa Apyra ajitepHaTthBa, OCBEH Aa NOCTbMN MO TO3M HAYUH.

Jlnuara, HaToOBapeHu C O6LL|,O ynpaBsieH1e, HOCAT OTFOBOPHOCT 3a OCbLUECTBABAHETO

Ha HaA30p Haj npoueca no hMHAHCOBO OTYMTaHe Ha pynata (OAUTHUAT KOMUTET).

OTI'OBOPHOCTM Ha OAUTOpa 3a 04MTa Ha KOHCOZIMAUPAHUA CbMHaHCOB oT4yeT

HawuTte uenm ca ga nosyyMm pasyMHa CTeneH Ha CUMIrypHOCT OTHOCHO TOBa Aasiu
KOHCONMAMPAHUAT (PUHAHCOB OTYET KaTo LAN0 He CbAbpKa CbLECTBEHM HernpaBu/IHU
OTYMTAHUS, HE3ABMCMMO Ja/Iv AbJIKALLM CE€ HA M3Mama MM TPELLKA, M A U3[AAEM OOUTOPCKM
ZIOKNaZ, KOMTO Aa BK/IOYBA HALIETO OAMTOPCKO MHeHMe. PasymHaTa CTeneH Ha CMrypHOCT e
BMCOKA CTENEH Ha CMIYPHOCT, HO He e rapaHums, 4e oauT, M3BbpLUEH B cboTBeTCTBME ¢ MOC,
BMHArM Lie pasKpuBa CbLLECTBEHO HEMpaBM/IHO OTYMTaHe, KOraTo TaKoBa CblLUeCTBYBa.
HenpaBuiHM OTYMTAHUA MOraT Aa Bb3HUKHAT B pe3y/TaT Ha M3Mama WM FpeLlKka U ce cumTaT
3a CbLUECTBEHM, aKO 6M MOrJI0 pa3yMHO Aa Ce OYaKBa, Ye Te, CAMOCTOATE/SIHO MM KaTo
CbBKYMHOCT, 6MXa MOM/IM Ja OKaxaT B/MAHUME BbBPXY MKOHOMMYECKUTE PpEeLLeHMA Ha

I'IOTpe6l4Tel'Il4Te, B3€MaHM Bb3 OCHOBA Ha TO3M KOHCO/IMAMPaH CbMHaHCOB OoT4eT.
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Kato vact ot oguta B cbotBetcTtBME C MOC, HMe wm3nonssame npodecroHasHa

npeueHKka 1 3anasBame I'IpOCI)eCMOHa)'IeH CKenTmunu3bM MNno BpemMe Ha uenma oamt. Hue cbluo

TaKa:

— M,D,eHTMCbMLlMpaMe M oueHABaMe pUCKoBeETE OT CblleECTBEHU HEMNpPaBUJIHU

OTYMTAHUS B KOHCOMAMPaHMA (PUHAHCOB OTYET, HE3AaBMCUMO Ja/IM AbJiKallM ce
Ha M3Mama MM rpellKka, pa3paboTBaMe U M3MbJHABAME OAUTOPCKM Npoueaypu B
OTroBOP Ha Te3M PUCKOBE M MoJlyYaBame OAMTOPCKM J0Ka3aTesIcTBa, KOMTO Aa ca
[OCTaTbyYHM M YMECTHM, 3a Aa OCUrypAT 6a3a 3a HaWeTo MHeHWe. PUCKBT aa He
6bJle Pa3sKpMTO CHLLECTBEHO HEMPABMJ/IHO OTYMTAHE, KOETO € pe3yTaT OT M3MaMma,
€ Mo-BUCOK, OTKOJIKOTO pUCKa OT CbLLECTBEHO HEMPaBM/IHO OTYMTaHE, KOeTo e
pesynTat OT rpelkKka, TbM KaTo M3MaMaTa MoOXe Ja BK/YBA TaMHO
crnopasymsBaHe, danwnbuumpaHe, npeaHaMepPeHU MpOMNyCcKWU, M3ABJEHMSA 3a
BbBEXAAHE Ha oauMTopa B 3ab/yXKAEHMEe, KaKTo M npeHebpersaHe WM
3a06MKaNiAHEe Ha BbTPELUHMSA KOHTPOI.

noJsiydaBame pasbrpaHe 3a BbTPELLUHMA KOHTPOJI, MMaLL, OTHOLLEHWE KbM 04MTa, 3a
[la pa3paboTUM OAUTOPCKM NPoLEeAYpU, KOMTO Ja ca NOAXOAALLM NPU KOHKPETHUTE
06CTOATE/NCTBA, HO HE C LieNl U3passBaHe Ha MHEHME OTHOCHO e(heKTMBHOCTTA Ha
BbTPELLUHMA KOHTPOA Ha pynarTa.

OLEHsABAME YMECTHOCTTA HA M3MO/I3BaHUTE CHETOBOAHM MOSIMTMKM M Pa3yMHOCTTa
Ha CYeTOBOAHMTE NPUBIU3UTENIHU OLEHKU U CBBP3aHUTE C TAX OMOBECTABAHMSA,
HanpaBeHW OT PbKOBOACTBOTO.

[OCTUrame 0 3aK/IloYEHWE OTHOCHO YMECTHOCTTa Ha M3MoJi3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBoAHaTa 6a3a Ha OCHOBaTa Ha MPeAmnoJIOXKEHWETO 3a
[EeMCTBaLLo NpeanpuATUe MU, HA 6asaTa Ha MoJlyYeHUTe OAMTOPCKM [0Ka3aTesICTBa,
OTHOCHO TOBA Jja/I1 € Ha/IMLe CbLLECTBEHA HECUIYPHOCT, OTHAacALA Ce A0 CboUTUS
WU YCNIOBUSA, KOMTO 6MXa MOT/IM Aa MOpOAAT 3HAYMTE/IHU CbMHEHMS OTHOCHO
CNoco6HOCTTa Ha pynata Aa MpoAb/kM Aa (YHKUMOHMpA KaTo AeMCTBaLLo
npeanpuaTie. AKO HWe JOCTUIHEM [0 3aK/loYeHMe, Ye € Haauue CbliecTBeHa
HECUIYPHOCT, OT HaC Ce M3UCKBa Ja MpUBJIEYEM BHUMAHWE B OJUTOPCKMUS CH

AOK/1a4 KbM CBbp3aHUTE C Ta3n HECUTYPHOCT onoBeCTABaHMA B KOHCOJIMAMPaAHUA
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d)MHaHCOB OoT4HeT UM B cnyqalﬁ 4ye Te3n onoBecTtABaHMA Ca HeaJdeKBaTHM, [Aa

MoguduuMpame MHeHMeTo cu. HawwuTte 3aKknlyYeHuss ce OcCHoBaBaT Ha
OAMTOPCKMTE A0Ka3aTesiCTBa, MoJlyYeHM A0 AataTa Ha OAUTOPCKMS HM AOKNaa.
Bbaewm cvbutMs Man ycnosus obade moraT Aa cTaHaT npuumHa [pynata ga
npeycTaHoBU PYHKLMOHMPAHETO CK KaTo AEMCTBALLO NpeanpuaTue.

— oOueHsABaMe LANOCTHOTO MNpeAcTaBAHE, CTPYKTypa M CbAbpXaHME  Ha
KOHCONMAMPAHUS (DUHAHCOB OTYET, BKJ/IOYMTENIHO OMOBECTABAHMUATA, M Aasu
KOHCONMAMPAHUAT (PUHAHCOB OTYET MNpeACTaBs OCHOBOMONAralmTe 3a Hero
CAENKMU U CBOUTUA MO HAYMH, KOMTO NOCTMra JOCTOBEPHO NpeacTaBsHe.

— MNaHMpame M M3BbPLUBaME oaMTa Ha [pynata, 3a Ja MOJyYMM AOCTAaTbyHU M
YMECTHM OAMTOPCKM JOKasaTesNCcTBa OTHOCHO (pMHAHCOBaTa MHpOpMauMsa Ha
npeanpuaTMaTa MaM 6usHeC eauHuuMTe B pamKuTe Ha lpynaTa Kato 6asa 3a
opmrpaHe Ha MHEHWE OTHOCHO cMHaHCOBMA oTyeT Ha lpynata. Hue Hocum
OTrOBOPHOCT 3a PbKOBOACTBOTO, HaJ30pa M Mperfefa Ha oguTopcKaTta pabora,
M3BbpLIEHA 3a Le/MTe Ha oauTa Ha [pynata. Hue HoCcMM M3KAuMTEeNHaTa

OTroBOPHOCT 3a HalleTo O AMTOPCKO MHEHMUE.

Hue KoMyHUKMpame C MuaTa, HaToBapeHM C 06LLO YNpaB/IeHME, Hapes C OCTaHaIuTe
BBMNPOCH, MNJAHMPAHMA 06XBAaT M BpPEME Ha MW3NbJIHEHME Ha OAMTa M CbLLECTBEHUTE
KOHCTaTauMu OT OAMTa, BKJ/IOYMTENIHO CbLIECTBEHM HEAOCTAaTbUM BbB BbTPELIHUS KOHTPO/,

KOUTO M,D,eHTMCI)MLIMpaMe Nno Bpeéme Ha 1M3BbpLliBaHNA OT HaC OAMT.

Hue npepoctaBAME CblLIO TakKa Ha /iMuUaTa, HATOBapeHM C O06LIO YrpaBJieHME,
U3ABJIEHME, Y€ CME M3MbJHUAM TMNPUNOKMMUTE ETMUYHM M3MCKBAHMA BbB Bpb3Ka C
HE3aBMCUMMOCTTA M Y€ LLIE KOMYHUKMPAME C TAX BCMYKM B3aMMOOTHOLLEHMA U APYrM BbMPOCH,
KOMTO 6MXa MOrM pasyMHO Ja 6bAaT pasriexAaHM KaTo MMallM OTHOLUEHWME KbM

HE3aBMCMMOCTTaA HH, a KOraTto € Nnpujioxmmo, 1 CBbp3aHMUTE C TOBa MNpeana3Hn MEPKU.
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Cpep BbNpocuTe, KOMYHMKMPaHM C JiMuaTa, HaToBApeHU C 06LI0 ynpaBJieHUE, Hue
onpejename Te3u BbMNPOCHM, KOUTO Ca 6MAM C HAM-roNAMa 3HAYMMOCT MNpU oAMTa Ha
KOHCONMAMPaHMA (PUHAHCOB OTYET 3a TEKYLUMA NepMos M KOMTO CNEeA0BATE/IHO Ca KJIYOBMU
OAMTOPCKM BbMNpocu. Hue onmcBame Te3m BBMNPOCU B HALLMS OAUTOPCKM AOKNAZ, OCBEH B
C/lyyamTe, B KOMTO 3aKOH WJ/IM HOPMaTMBHa ypea6a Bb3npenaTcTBa Ny6/MYHOTO ONOBECTSABAHE
Ha MHOPMaLMA 3a TO3M BBINPOC MM KOTraTo, B U3KJIHOUYUTENTHO PEAKM C/lyHau, HUE PELLMM, Ye
JaZleH BBbNpPOC He ciejBa Ja 6bAe KOMYHWMKMpaH B HalMsA AOKNaZ, TbM KaTo 6M Morio
pasyMHO Ja Ce O0YaKBa, Y€ HebaronpuATHUTE MOC/NEeACTBMA OT TOBa JeWMCTBME 6MXa

HaABULLUNIN NMON3UTE OT rnejHa ToOYKa Ha O6LL|,eCTBeHI/1‘r'| MHTEepeC OT Ta3n KOMYHUKaUUA.

Jloknaz BbB Bpb3Ka C ApYyr1 3aKOHOBM U perysiaTopH1 U3MCKBaHUA

JdonbsHumenHU 8bNpocu, Koumo nocmassm 3a JQok/iadsaHe 3aKOHbM 3a

cyemosodcmeomo U 3aKOHbM 3a ny6nuqumo npeanaaaHe Ha YeHHU KHuxka

B fJonbaHeHMe Ha HalwMTe OTrOBOPHOCTU M AoKNaABaHe cbraacHo MOC, onucaHu no-
rope B pasgena ,/Jpyra nHdopmaumsa, pasiMyHa OT KOHCOMAMPAHMSA (PMHAHCOB OTYET M
OAMTOPCKMSA AOK/aJ BbpXy HEro“ no OTHOWEHME Ha KOHCOMMAUPAHUS AOKaj 3a AEMHOCTTa
M AeKnapaumaATa 3a KOprnopaTMBHO YNpaB/ieHMEe, HUE U3MbJHUXME U NpoueaypuTe, ao6aBeHM
KbM M3UCKBaHMTe no MOC, cbrnacHo ,.YKasaHWs OTHOCHO HOBM M PasWMPEHU OAUTOPCKM
AOKMagM M KOMYHMKAUMA OT CTpaHa Ha oguTopa” Ha npodecuoHasiHaTa OpraHu3aumsa Ha
perMcTtpupaHmte oautopu B bbarapmsa, MHCTUTYTA Ha  AUMNIOMMPaHMTE  €KCNepT-
cuetosogmtenm (MAEC)“. Tesn npoueaypu KacaaT MNPOBEPKM 3a HaJIMUMETO, KAKTO M
NPOBEPKM Ha opmata M CbAbpP)KAHMETO Ha Ta3u gpyra MHdopmauusa C uen ga Hu
noArnomMorHat BbB (hOpMMpPaHE Ha CTaHOBMLLE OTHOCHO TOBa JanM Apyrata WHdopmaums
BKJ/IlOYBA OMOBECTABAHMATA M AOKJaABaHUATA, npeaBuaeHu B [NaBa ceama OT 3aKOHa 3a
CYETOBOACTBOTO M B 3aKOHA 3a Ny6/MYHOTO NpegsiaraHe Ha UeHHM KHuXka (4a. 100H, an. 10

o1 3MMNUK BbB Bpb3Ka ¢ yn. 100H, an. 8, 1. 3 1 4 ot 3MMUK), npnaoxumu B bbvarapms.
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CmaHosuuwe 818 8pb3Ka C Y. 37, an. 6 om 3aKoHa 3a c4emosoocmsomo
Ha 6a3arta Ha M3BbpLUIEHMTE NPOLEAYPU, HALLETO CTAHOBMLLE €, Ye:

a) MHdopmaumsaTa, BKIHOYEHA B KOHCONMAMPAHWMS [AOKAa4 3a AEeMHOCTTa 3a
¢dmHaHCOBaTa rogMHa, 3a KOATO € M3roTBEH KOHCOAMAMPaHMA (PMHAHCOB OTYET,
CbOTBETCTBA Ha (PMHAHCOBUSA OTHET, BbPXY KOMTO CME M3pasmIu KBanMdULUMpaHo
MHeHuWe B ,,JJoK/laZ OTHOCHO OAMTa Ha KOHCOMAMPaHWMA PMHAHCOB OTYeT® no-
rope.

6) KoHconMAaMpaHWAT JoKNaj 3a AeMHOCTTa € M3roTBEeH B CbOTBETCTBME C
M3MCKBaHUATA Ha [naBa cegma oT 3aKOHa 3a CHeTOBOACTBOTO M Ha Y. 100(H), an.
7 oT 3aKoHa 3a Ny6/IMYHOTO npeaaaraHe Ha LieHHM KHUKa.

B) B AeknapaumaTta 3a KoprnopaTMBHO YynpaejieHMe Ha [pynata 3a dmHaHcoBaTa
roAMHa, 3a KOATO € M3roTBEH KOHCOMAMPAHMAT (DUHAHCOB OTYET, € NpeAcTaBeHa
M3MCKBaHaTa CbrnacHo [1aBa cegma oT 3aKoHa 3a cyeToBoACcTBOTO M 4. 100 (H),

an. 8 oT 3aKkoHa 3a Ny6MYHOTO NpeAsiaraHe Ha LeHHU KHMKA MHbopMaums.

CmaHosuwe 88 8pb3Ka ¢ Ya. 100(H), an. 10 88 8pb3Ka ¢ 4a. 100 H, an. 8, m. 3 u

4 om 3aKoHa 3a ny6/7U‘-IHOm0 npeanaaaHe Ha UeHHU KHuUxa

Ha 6a3a Ha u3BbpLIeHUTe npoueaypu M Ha NpUMAOBUTOTO NO3HaBaHe U pa3bupaHe Ha
ZAerHocTTa Ha pynaTa M cpefarta, B KOATO TA paboT, MO Halle MHEHME, OMMCAHUETO Ha
OCHOBHMTE XapaKTEPMUCTMKU Ha CUCTEMMUTE 3a BbTPELLEH KOHTPOJ M yNpaB/ieHWe Ha pUCKa Ha
pynaTa BbB Bpb3Ka C npoueca Ha GUHAHCOBO OTYMTaHe, KOETO € YacT OT KOHCONMAMPaHUA
[IOKNaZ, 3a AEMHOCTTA (KAaTo e/leMEHT OT CbAbPKAHMETO Ha JeK/lapaumsaTa 3a KoprnopaTMBHO
ynpaB/sieHWe Ha pynata) 1 nHdopmauuarta no yn. 10, naparpad 1, 6ykeu "B", ", "e", "3" u
"u" or AupeKktuBa 2004/25/EQO Ha EBponeickma napaameHT M Ha CbBeTa ot 21 anpun 2004
roguHa OTHOCHO Mpea/ioKeHMATa 3a MOorsbliaHe, He CbAbpXaT C/yyaum Ha CblyeCTBEHO

HenpaBWJIHO [JOKNa/IBaHe.
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JoKknadsaHe 3a cbomsemcmaue Ha e/leKMpPOHHUA hOpMam HA KOHCOUGUPAHUSA

¢duHaHcos omuyem, BKJ/IlOMeH B8 200UWHUA KOHCO/IUOUPAH (pUHAHCOB om4yem 3a
deliHocmma no 4a. 1004, an.5 om 3MMNYK ¢ usuckeaHuama Ha Peaanamerma 3a EEE®

Hue M3BBbpLIMXME aHraXKMMEHT 3a M3pa3fiBaHe Ha pa3yMHa CTEMeH Ha CUIYpPHOCT Mo
OTHOLIEHWE Ha CbHOTBETCTBMETO Ha €/IeKTPOHHMA opMaT Ha KOoHcoaMAMpaHMAa (bMHAHCOB
otyeT Ha BbJ/ITFAPCKA ®OHAO0BA BOPCA A/l 3a rognHaTta, 3aBbpluBawya Ha 31 aekemspu 2024
rogmMHa, TNpPUIOXKEH B €NEeKTPoHHMsA dann  ,,747800WOXA90VAMSRW74-20241231-BG-
CON.zip“, ¢ m3nckBanmaTta Ha JenernpaH PernameHnT (EC) 2019/815 Ha Kommcuara ot 17
AekemBpu 2018 roavHa 3a gonbiHeHuMe Ha JupektuBa 2004/109/EO Ha EBponenckus
napnameHT M Ha CbBeTa upes3 perynatopHM TEeXHMYECKM CTaHAapTM 3a onpejensHeTo Ha
€OMHHUA eNIeKTPoHeH ¢opMaT 3a oTumTaHe (,,PernameHTt 3a EEE®“). HaweTo cTaHoBMLLE €
CaMo MO OTHOLUIEHME HA eNeKTPOHHUA opMaT Ha KOHCOMAMPAHUA (DMHAHCOB OTYET U He
obxBalla gpyrata MHbOpMauUMa, BKAKOYEHA B FOAMULLHUA KOHCOMAMpPaH (DMHAHCOB OTYET 3a
AenHocTtTa no 4. 100H, an. 5 ot 3MMUK.

OnucaHue Ha hpedmema u npuioKUMUMe Kpumepuu

PBbKOBOACTBOTO € M3roTBWM/IO €/IEKTPOHEH (POpMaT Ha KOHCOMAMpaHMA (UHAHCOB
oTyeT Ha lpynaTta 3a roguHarta, 3aBbpliBawa Ha 31 gekemspu 2024 roguHa no peja Ha
PernamenTa 3a EEE® c uen cnassaHe Ha m3nckBaHmaTa Ha 3[MLUK. lMpaBrnaTa 3a U3roteaHe
Ha KOHCOMMAMPaHM (MHAHCOBM OTYETM B TO3M €/IEKTPOHEH opMaT ca MOCOYEHU B
PernamenTa 3a EEE® 1 Te no Hawe MHeHMe npuTexaBaT XapakTEPUCTMKUTE Ha NOAXOAALLM
KpUTEPMK 3a POPMUPAHE Ha CTAHOBMLLE 3a pa3yMHa CTEMEH Ha CUIYPHOCT.

OmaosopHocmu Ha pbKosoacmsomo u juyama, HamosapeHu ¢ 06LL(O ynpasJieHue

PbkoBoaCcTBOTO Ha [pynata € OTrOBOPHO 3a nNpu/araHeTo Ha M3MCKBaHMATA Ha
PernamenTta 3a EEE® npu u3rotssiHe Ha eN1€KTPOHHUA hopMaT Ha KOHCOIMAMPaHMa dUHaAHCOB
otyeT B XHTML. Te3u OTrOBOPHOCTM BKJIHOYBAT M360pa M npuaaraHeTo Ha noaxoaawm iXBRL
MapKUPOBKM, M3MOA3BaMKM TaKCOHOMMATA Ha PernamenTa 3a EEE®, KakTo M BbBEXKAAHETO U
npuaaraHeTo Ha TakaBa CMCTEMA 3a BbTPELUeH KOHTPOJ, KakBaTO PbKOBOACTBOTO CYMTA 3a
Heob6xo4MMa 3a M3rOTBAHETO Ha e/IeKTPOHHMA ¢opMaT Ha TOAMLUHMA KOHCOMAMPAHMA
(uHaHcoB oTyeT Ha [pynata, KOMTO Ja He CbAbp)Ka CbLECTBEHM HECHOTBETCTBMSA C
U3UCKBaHMATa Ha PernameHTa 3a EEED.

BAO A®A 00/, 6barapcko Apy»KeCTBO C OrpaHMYeHa OTFOBOPHOCT, € YieH Ha B/10 MHTepHewWwbHbA JIMMUTUS, [PYKECTBO, perucTpupaHo B O6eaMHEHOTO
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J/iMuarta, HaToBapeHu C 06O ynpaBieHMe, HOCAT OTFOBOPHOCT 3a OCbLLECTBABAHETO
Ha Haj30p Haj npoueca no M3roTBAHETO Ha FOAMLIHMA KOHCOMMAMPAH (DUHAHCOB OTYeT Ha
Ipynarta, BKAYMUTENHO NpuaaraHeTo Ha PernameHnTa 3a EEEO.

OmezosopHocmu Ha odumopa

Hawarta oTroBOpHOCT Ce CbCTOM B M3pasfiBaHe Ha CTaHOBULUE 3a pa3yMHa CTeneH Ha
CUI'YPHOCT OTHOCHO TOBA Aa/iM €NEKTPOHHMAT DOpMaT Ha KOHCOIMAMPAHUA (DMHAHCOB OTYeT
€ B CbOTBETCTBME C M3MCKBaHMATA Ha PernameHTta 3a EEE®. 3a Ttasu uen HuMe U3NbAHMXME
»YKasaHMa OTHOCHO M3pa3fBaHe Ha OAUTOPCKO MHEHWE BbB Bpb3Ka C NpUIaraHeTo Ha
€MHHUS eBpOoNeMCcKU eneKkTpoHeH cdopmaT (EEED) 3a puHaHCOBUTE OTHETM Ha ApYKECTBa,
YMMTO LEHHM KHMKA Ca JOMyCHaTM 3a TbpryBaHe Ha perysivpaH nasap B EBponeinckma cbios
(EC)" Ha npodecuoHanHata opraHuMsauMa Ha perucTpupaHuMte oautopu B bbarapus,
MHCTUTYTa Ha agunaomMupaHuTe ekcnept cyetosogutenm (MAEC) v U3BBbpLUMXME aHTaXKUMEHT
3a M3pasfiBaHe Ha pa3yMHa CcTeneH Ha curypHoct cbrnacHo MCAMC 3000 (npepaboTteH)
»AHFAKMMEHTHM 3a M3pa3fiBaHe Ha CUIYPHOCT, pa3/IMyHM OT OAMTU U Npernean Ha UcTopmyecka
¢durHaHcoBa MHpopmauua“ (MCAMC 3000 (npepaboTeH)). To3u cTaHAApT M3MCKBA OT Hac Aa
crasBaMe eTUYHUTE U3UCKBaHUA, Aa MJIaHMpaMe U U3MbJHMM NOAXOAALLM Npoueaypu, 3a Aa
NoNyYMM pasymMHa CTEMEH Ha CUIYPHOCT Aann eNeKTPOHHUAT opmaT Ha KOHCOAUAMPaHMA
¢mHaHCOoB oTyeT Ha ['pynarta e 13roTBeH BbB BCUYKM CbLECTBEHM acMEKTU B CbOTBETCTBUE C
NPUIOKUMUTE KPUTEPUM, MOCOYEHM NO-rope. XapakTepbT, BpEMETO M 06xBaTa Ha M3bpaHuTe
npoueaypu 3aBMCAT OT HallaTa NpodecroHasHa NpeLeHKa, BKAIOYUTENHO OLeHKaTa Ha pUcKa
OT CbLIECTBEHM HECHOTBETCTBMA C U3UCKBaHMATA Ha PernameHTa 3a EEE®, He3aBMCHMMO Aanm
AbXally ce Ha M3Mama MM rpeluka. PasyMHaTta cTeneH Ha CMrypHoOCT € BUCOKa CTeneH Ha
CUIYPHOCT, HO He e rapaHums, 4Ye aHraXXMMeHT, M3BbplleH B cboTBeTcTBUMe ¢ MCAMUC 3000
(NpepaboTeH), BMHaru e pasKkpmBa CblUECTBEHO HEeCHbOTBETCTBME C M3UCKBAHMATA, KOrato
TakoBa CblLeCTBYBa.
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M3uckeaHus 3a KOHMPOJ1 BbPXY Ka4ecmsomo

Hue npunarame u3sMcKkBaHMATa Ha MexAyHapoAeH CTaHAApT 3a YhpaB/ieHME Ha
KayectBoTo (MCYK) 1, KOMTO M3UCKBA Aa pa3paboTUM, BHEAPUM U NOAAbPrKaMe CUCTEMA 3a
yrnpaBJIEHWE Ha KaYeCTBOTO, BKJIOYMTENHO AOKYMEHTMPAHM NOJIMTUKM U NPOLEAYPU OTHOCHO
CMa3BaHETO Ha ETUYHMUTE M3MUCKBaHMA, NPOdECHMOHANHUTE CTaHAAPTM MU MPUNOKUMUTE
3aKOHOBM W perysiaTOpHM M3UCKBAHUA KbM PpeErmMcTtpupaHmMte oamtopu B bbarapusa. Hue
OTrOBapsIME Ha €TUYHMTE M M3MCKBAHMATA 3a HE3aBMCMMOCT Ha MeXayHapoaHMA eTU4eH
KOAEKC Ha nNpodecHMoHa/IHUTE CHETOBOAMUTE/IM (BKAOUMTENHO MeKayHapoAHU CTaHAapTM 3a
He3aBMCMMOCT) Ha CbBeTa 3a MEXAYHApoOAHM CTaHAApTM MO e€TMKa 3a CYETOBOAMTENM
(Kogekca Ha CMCEC), npuet ot MUAEC upe3s 3HOOUCY.

0O6o6weHue Ha uzsbpweHama paboma

Llenta Ha naaHWpaHWTE U M3BBPLUEHM OT HAC Mnpouedypu Gele nojyvyaBaHETO Ha
pasyMHa cTeneH Ha CUIYpHOCT, Ye eNIeKTPOHHMAT popMaT Ha KOHCONMAMPaHUA (PMHAHCOB
OTYET € M3roTBeH, BbB BCUYKM CHLUECTBEHM acCMeKTU B CbOTBETCTBME C M3UCKBAHMATA Ha
Pernamenta EEE®. KaTo 4acT OT oueHABaHe Ha CMa3BaHETO Ha M3MCKBaHMATA Ha PernameHTa
3a EEE® no oTHoweHWe Ha eneKTpoHHMs (XHTML) cpopmart 3a oT4YMTaHe Ha KOHCOIMAMpPAHMA
otyeT Ha [pynata, Hue 3anasvxme npodecuoHaneH CKenTMUM3bM M U3MOJ3BaxXMe
npodecmoHanHa npeueHKka. Hue cbulo Taka:

— nosyymMxme pasbupaHe 3a BbTPELHMA KOHTPOA WM npouecuTe, CBbp3aHM C
npunaraHeto Ha PernameHTa 3a EEE® no oTHoweHWe Ha KOHCOAMAMPAHMA
¢drHaHcoB oTyeT Ha [pynata M BKJOYBALLM M3rOTBAHETO HA KOHCOAMAMPAHMA
¢dmrHaHcoB otyeT Ha pynata B XHTML dopmar U MapKupaHeTo My B MalUMHHO
yeTmm e3uK (iXBRL);

— npoBepuxme ganu npunoxkeHmat XHTML dopmat e BanmaeH;

— MpoBepuxMe JasiM 4YeTMmaTa OT YOBEK YacT Ha eNeKTpoHHMA dopmaTr Ha
KOHCONMAMPaHUA (DUHAHCOB OTYEeT CbOTBETCTBA Ha OAUTMPAHWUA KOHCOMAMPaAH
(HMHAHCOB OTYET;

— OUEeHUXMe MbJHOTaTa Ha MapKUPOBKMUTE B KOHCOAMAMPaHUA (DMHAHCOB OTYHET Ha
[pynata npu M3MON3BAHETO HA MAaWMHHO 4YeTUM e3uK (iXBRL) cbobpasHo

M3UCKBaHUATA Ha PernamerTta 3a EEEQ;
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— OLEHUXME YMECTHOCTTA Ha Wu3non3aHuMTe iXBRL MapKWpOBKM, W36paHM OT
OCHOBHaTa TAKCOHOMMSA, KaKTO M Cb3JaBaHETO Ha €/1EMEHT OT paswMpeHaTa
TaKCOHOMMA B cboTBeTCTBUE C Pernamerta 3a EEE®, Korato nmnceBa noaxoasil
€JIEMEHT B OCHOBHaTa TaKCOHOMMS;

— OLEHsABaMe YMECTHOCTTa Ha CbOTHAcAHeTO ((pMKCHpaHe) Ha eneMeHTUTE OoT

paswmMpeHaTa TaKCOHOMMA B CboTBETCTBME C PernameHTa 3a EEED.

Hue cuntame, 4ye goKasaTencrsarta, noay4yeHn ot Hac, Ca A40CTaTb4HM U YMECTHMU, 3a
Aa OCUTYPAT 6a3sa 3a HaleTo CTaHoBMLLE.

CmaHosuwe 3a cbomsemcmsue HAa €/IeKMpPOHHUA popmMam HAa KOHCOJAUOUPAHUA
¢duHaHco8 omyem ¢ usucksaHuasma Ha PeznameHma 3a EEE®

Mo Hawe MHeHWe, Ha 6a3a Ha U3BBbPLUEHUTE OT Hac Npoueaypu, eNeKTPOHHUAT hopmat
Ha KoHconuaupanua cmHaHCcoB oTyeT Ha ['pynaTa 3a roamHara, 3aBbpluBalla Ha 31 geKeMBpu
2024 roavHa, BbpXy KOMTO KOHCOMMAMPAH (PMHAHCOB OTYET M3passiBame KBa/MdbuMLUMpaHO
OAMTOPCKO MHeHue B ,,/JOKNaj OTHOCHO OAMTa Ha KOHCOMAMPaHMA (DMHAHCOB OTYeT* no-
rope, CbAbpiKall Ce B NPUIOKEHUS eNeKTPOHEH damn ,,747800WOXA9OV4AMSRW74-20241231-
BG-CON.zip“, e 1M3rotBeH BbB BCUUYKM CbLIECTBEHM aCNEKTU B CbOTBETCTBME C M3MCKBaHMATA
Ha PernamenTta 3a EEEO®.

AoknadsaHe cvenacHo 4sn. 10 om PeanameHm (EC) Ne 537/2014 8b8 8pb3Ka C
U3UCKBAHUAMA HA 4/1. 59 om 3aKoHa 3a He3asucumMusa puHaHcos ooum u u3paszasaHemo

Ha cuzypHocm no ycmolyugocmma

CbrnacHo M3MCKBaHUATA HA 3aKoHa 3a He3aBMCMMMA DUHAHCOB OAMT U M3pa3ABaHETO
Ha CMIypHOCT MO YCTOMYMBOCTTA BbB Bpb3Ka C Y. 10 ot PernameHt (EC) Ne 537/2014, Hue

AOKNaJaBaMe AOMbJ/IHUTENIHO U U3/I0XKEHaTa No-a401y MHd)OpMaLIMH.

— Bbl0 A®A OO/ e HasHayeHO 3a 3a4b/IKUTENEH OAMTOP Ha KOHCOAMAUPAHMA
¢dMHAHCOB OT4YeT 3a rogmHaTa, 3aBbpluiBawa Ha 31 aekemepu 2024 rogmHa Ha
Bb/ITAPCKA ®OHAOBA BOPCA A/l oT 06wWOoTO CbbOpaHME Ha aKUMOHepuTe,

nposeAeHo Ha 28 toHn 2024 roamMHa 3a nepmos oT eAHa roguHa.

BAO A®A 00/, 6barapcko Apy»KeCTBO C OrpaHMYeHa OTFOBOPHOCT, € YieH Ha B/10 MHTepHewWwbHbA JIMMUTUS, [PYKECTBO, perucTpupaHo B O6eaMHEHOTO
KpancTteo, 1 npeAcTaBasABa 4acT OT MexAyHapoAHaTa mMpexa Ha b/l0 oT He3aBMCMMM ApyKecTBa

B/10 e TbproBcka Mapka 3a mpexata b/l0 1 3a BCAKO OT ApyxecTBaTa - YieHKM Ha b/10

14



|IBDO

— OAUTBT Ha KOHCo/MAMpaHUs (PMHAHCOB OTYET 3a roAMHaTa, 3aBbpluBalla Ha 31

AekemBpu 2024 rognHa Ha lpynata npeactaBsifBa LWeCTU MbJeH HenpeKkbCHaT

aHra>XMMeHT 3a 3abJ/IKUTEJNIEH OAMUT Ha Ta3u rpyna, N3BbpLUEH OT HacC.

— nOTB'bp)K,D,aBaMe, 4ye M3pa3eHOTO OT HaC OAMTOPCKO MHEHME € B CbOTBETCTBME C

AONb/HUTENHMA AOKNad, npeacTaBeH Ha OAMTHMA KOMMTET Ha Apy)l(eCTBOTO-

Maljil'(a, CbrnacHo M3MCKBaHMATa Ha Yn. 60 oT 3aKoHa 3a He3aBUCHMMMA CI)MHaHCOB

oANT U U3pa3ABaHETO Ha CUT'YPHOCT No yCTOﬁqMBOCTTa.

— [loTBbprKAaBaMe, Ye He CMe MpPEeAoCTaBsAIM NMOCOYEHUTE B Y. 64 OT 3aKoHa 3a

He3aB1MCUMHA d)MHaHCOB oANT U N3pa3ABaHETO Ha CHUTYPHOCT Nno yCTOlti‘-IMBOCTTa

3abpaHeHu yCayru M3BbH oauTa.

— [lloTBbpKAaBame,

4ye npu MU3BBPLWIBAHETO Ha OAMTa CMEe 3anasniu

HEe3aBMCMMOCT CNpAMO ApyKecTBaTa oT [pynara.

B0 ADA 00/
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