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Xoagunz

I. Hperﬂeu Ha Pa3BUTHETO, PE3YJTATHTE OT JeHHOCTTA H CHCTOTHHETO HAa ,,B'leFapCKI/l

Enepruen Xoaauur® EAJ]

1. O6ma undopmanus

dupmeno
HAMMEHOBaHHe

EUK

Anpec

IIpeamer Ha neliHOCT

JupexTopn

BBbJII'APCKH EHEPTUEH XOJI/IUHI" EAJl (BEX EAJI)

831373560

bovarapus

Oobaact Codus-rpaa
rp. Cogpus 1000
paiion O6opuie

ya1. Beciien Nel6

[TpunoOuBane, yrpasieHue, OlleHKa U Npo1ax0a Ha yJacTHs B
TBPrOBCKH JIPYXKECTBA, OCHIIECTBIBALIM CTONAHCKA JEHHOCT B
00JIacTUTE HaA IPOW3BOJICTBO, J0OMBA, MPEHOCA, TPaH3UTA,
ChXpaHEHHETO, YIIPABICHHUETO, pasIpeie/ieHHeTo, IIpoaaxoaTa
W/WJTH U3KYITyBAHETO HA MIPUPOJICH ra3, eJeKTpUUYecKa eHeprus,
TOIUIOCHEPT s, BBIJIMIIA, KAKTO U BCSIKAKBU BUJI0BE EHEPIUs U
CYPOBHMHH 3a MPOU3BOJICTBOTO U YUaCTHETO B YIIPABICHUETO HA
TaKWBa JIpY)KecTBa, (UHAHCHUPAHETO UM, NPUIOOUBaHE,
OlleHKa, EMUTHpPaHe ¥ Mpoaxkda Ha oOIUraluu, NpuaoOnuBaHe,
OlleHKa U mpojax0a Ha MAaTeHTH, OTCThIIBAHE Ha JHUIICH3UH 3a
M0JI3BaHE HA MATEHTH HA TOPETIOCOUEHUTE IPYIKECTBA, KAKTO H
W3BBPIIBaHE Ha COOCTBEHA MPOM3BOJCTBEHA WM THPrOBCKa
JIEHHOCT.

KbMm 30 1oau 2016 r. [Ipy:xecTBoTO ce ynpa/isiBa oT CbBeT
Ha qupexrtopurte (C/I) B cheTaB:

Keuo CtaHkoB
Ilpencenaren na CJI

Ilerbo UBanoB
Yuaen Ha C/l u U3nbJaHUTEI€H JUPEKTOP

Kusko /Aun4uen
Yien na C/1
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ba3a 3a wusrorBsine Ha

MEXKIUHEH CbKpaTeH

¢punancon
MEKIHHEeH
AefHoCTTA

oT4YeT
JAOKJIAJ

4|
3a

JIpy>KeCTBOTO M3rOTBS MEXIMHEH ChKpaTeH (MHAHCOB OTYET
3a mecTMeceynus nepuoa KuM 30 rouu 2016 r. B ChOTBETCTBHE
¢ MexnyHaponeH CYeTOBOAEH CTaHaapT 34 . MexIuHHO
(unancoBo orumrane”. Toif mpejcTaBisBa aKTyalH3alys Ha
I'bJIHAST KOMILJICKT WHIMBUAYAJICH TOJMIICH ()UHAHCOB OTYET
na bBEX EAJl kem 31 nexemspu 2015 r.

Tosu mexnumHeH nokiaanm 3a AelHOCTTAa 3a IIECTMECEYHHSI
nepuoa kbM 30 roHu 2016 r. e KpaTbk (UHAHCOB HpEryes] OT
CTpaHa Ha PBKOBOJCTBOTO, HM3BbH MEXIUHHUS (PUHAHCOB
OTYET, B KOWTO C€ OMUCBAT OCHOBHHUTE XapaKTEPUCTHKH Ha
(puHAHCOBOTO CBCTOSIHME HA JPY)KECTBOTO M (DHHAHCOBHUTE
pe3yJITaTi, KakTo U HalpebKa M0 CTPATETHYECKUTE IIPOEKTH.

o
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2. IIpaBen cTaTyT, ynpaBjieHHe U CTPYKTypa Ha /[py:kecTBOTO
IIpaBen craryTt

BEX e emnonuuno axkumoHepHO IpyKecTBO, ch3maneHo ¢ pemenne Ne 1371/1990 r. ua
Coouiicku ['pagcku Coa.

Ennonnyen coOCTBEHHK Ha KaluTala € Peny6nm<a B'bJIFapI/IH, KaTo IIpaBaTa Ha €JHOJIMYECH
COOCTBEHHK ce YIipaXXHsABaT OT MI/IHI/ICT’bpa Ha CHEpreTuKara, KOWTO MMa KadecTBOTO Ha
HPUHIHUIIAT 1 € OBJIAaCTCH Jia B3€Ma BCHYKH PEIICHUS, NpeaOCTaBCHH B KOMIICTECHTHOCTTA Ha
€JIHOJIMYHHUS COOCTBEHHK Ha KariiTaja, CbIJIaCHO 3aKOHA M yCTaBa Ha pr)KeCTBOTO.

pr)I(€CTBOTO HMa CIHOCTCIICHHA CUCTEMA HA YIIpaBJICHUE. OpFaHI/I Ha YIpaBJICHHUECTO Ca.:

e OO6mo cuOpanue - EnHommyen coOCTBEHUK HA KalUTAala,
e (CBbBeT Ha AUPEKTOPHUTE.

AKUHOHEpPEeH KANHTA

KbMm 30 ronn 2016 r. akumonepuust kanuran Ha BEX EAJl e 3,188,168.127 seBa., paznpeniesieH
Ha TOJIKOBA OpOs akUMM ¢ HOMHHAJHA CTOMHOCT OT 1 5ieB Besika enna. llenust pasmep Ha
KanuTaja Ha JpPYXKECTBOTO € 3allMcaH W M3II0 BHEeCeH. AKiuuTte Ha J[pykecTBOTO ca
OOMKHOBEHH, IOMMEHHHU, HETTPUBHIIUTHPOBAHH, € IIPABO HA IJIac.

Ilepconan

Kem 30 ronm 2016 r. cnuchuHMST Opoil Ha mepcoHaqa Ha JPYKECTBOTO MO TPYIOBH
npaBooTHOLIEHU € 80 YoBeka.

fClmc'bqu Opoii Ha nepcoHaIa 30 ronu 2016 r. 30 rouu 2015 r.

OO01mo HaeTH JIHIA N0 TPYJ0BO NPABOOTHOLIEHHE, B T.4. 80 83
PBbKOBOAHM CIyKUTETH 6 13
AHaJIMTUYHU CNIELMATIUCTH 62 60
[TpunoxHu cneumanucTu 3 1
[TomolueH nepconan
OnepaTtopu Ha TPAHCTMIOPTHH CPEACTBA 3 3

(%)
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CBBbp3aHu JIUIA

BEX EAJI € coOcTBeHNK Ha MKOHOMHYECKH CBBbp3aHA Ipyla, B KosTo KbM 30 toru 2016 T.
BJIM3AT CJIEHUTE JBILICPHU JPYKECTBA:

JAbpkaBa Ha

Ipeanpustue R R Jan 30 onn 2016 1.
% XuJ. 1186.

JIvugepnu npeonpuamus
byaraprpancraz EAJ] bbarapus 100.00% 131,313
bynrapraz EAJ] bbarapus 100.00% 325,391
bynrapren EAJ] bbarapus 100.00% 6,404
HEK EAJ] bbarapus 100.00% 1,051,427
AEL Koznonyii EAJ] bbirapus 100.00% 101,716
TELL Mapuua uztok 2 EA/] bvarapus 100.00% 75,961
Munu Mapuna-uzrok EAJ] bbnrapus 100.00% 65,000
ECO EAZL bbarapus 100.00% 57,847
EOUHT EAJ] bwarapus 100.00% 50
BHEB EAJ] Bboarapus 100.00% 1,675
EUK EAZl bbarapus 100.00% 16
Oouio ovuepnu npeonpusamus 2,416,800

JIpy’KeCTBOTO MMa Y4aCTHE B CbEMECMHO KOHMPOIUPAHU U ACOyUUpanu Apyxectsa KuM 30

toHH 2016 1., KaKTO Cje/aBa:

AbpxkaBa Ha

Ipeanpusitue . Jan 30 onn 2016 1.
% Xu. 8.

CveMecmHO KOHMPOAUPauu npeonpuamus
Al Cu JIxu bu AJ] bbarapus 50.00% 16,527
HaGyko I'a3 [aiinnaiin Murepuewbubn OO/ (B ABgTHES 17.93% )
JIUKBUIALINS)
FOxen norok benrapus AJ] bbarapus 50.00% 223,235
000 cveMecmnO KOHMPOUPAHU RPEORPUAMUA 239,762
Acouuupanu npeonpuamus
3A/Jl Eneprus bovarapus 0.32% 21
Oouo acoyuupanu npeonpusmus 21
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I/Imbopmauml, OTHOCHO BBb3HArpaKIACHHUATA HA YJICHOBETE Ha CbBera Ha AUPEKTOpHUTE
IO JOTOBOPH 34 yNnpaBJICHUE H KOHTPOJI

B xunsou neca 30 1onu 2016 r. 30 roum 2015 1.

Kpamxkocpounu ev3nazpasrcoenus, 6 mosa uucno:

Bb3Harpaxkaenus 3a 3annatu 43 37

Pazxonu 3a coumanHu ocurypoBku 3 4

CoumanHH pa3xoau 19 16
O0110 Bb3HATpAKIEHHS 65 57

Hudopmanns, 0THOCHO NIPUIOGHBAHETO H NPHTEKABAHETO HA AKIMH HA IPYKECTBOTO OT
4yjeHoBeTe HA CbBeTa HA THPEKTOPHTE

Unenosere na ChbBeTa Ha TUPEKTOPUTE HE NPUTEKABAT aKIMKM HA JPYKECTBOTO. 3a TAX HE ca
NPEABUICHU IIPUBHIICTHH WIIM M3KJIIOYUTEIHHU TIpaBa Ja NpUA0OMBAT aKIMKM U OOJIMTalluy Ha
APYXKECTBOTO. Benyku akiuu ca coOCTBEHOCT Ha AbpKaBara.

3. OCHOBHH pe3y.JITATH OT I€I{HOCTTA HA APY/KECTBOTO 32 IeCTMeCeYHeTo, NPHUKJII0YBAIL0
Ha 30 rouu 2016 r.

3.1.CTpaTeru4ecku npoeKTH
cucmemua 2azosa spv3ka vpuus-bvacapus (1GB)

3a mpoekTsT IGB ca nonydenu nonoxurennu peurenus no OBOC Ha Gbarapcka u rpbika
TepuTopus. O00peHo € JeTalIHo Tpace 3a CTPOMTEIICTBO Ha ObJrapcKa M rpblika TEPUTOPHUS
- Ha rpblKa TEPUTOPHS € Mojy4deHo perienue Installation Act, a Ha Gbirapcka Teputopus e
0/100peH U BIA3BI B cuiaa IloapoGeH ycTpoiicTBeH Iian - mapuenapeH IUlaH Ha obekra. B
IpBLKATa OTCEYKA € 3aBBPIICHO MPOEKTHPAHETO Ha ra3olpoBoja M € H3rOTBEHA MHIKEHEPHA
noxkymentauus FEED, wuskckBama npu npoBexaaHe Ha mporeaypara IO TIPBIKOTO
3aKOHOZATEJICTBO 3a pa3peliaBaHe Ha CTPOMTENICTBO. 3a OTCeUKaTa Ha ObIrapcka TEpUTOPUS €
M3rOTBEH TEeXHMYECKUAT NPOEKT Ha Ta3olmpoBOJA [0 HOPMATUBHTE 3a IIPOEKTHpaHe Ha
ra3onpoBO/l BUCOKO Hallsrane Ha TepuTopusara Ha bbarapus. Ha 21.01.2016r. Texuudeckust
MPOCKT MOJy4d On00peHHe oOT MMHHCTEPCTBO HA PErMOHAIHOTO pAa3BUTHE U
OmaroycrpoiicTBoTo. C TO3M aKkT M B JBeTe OTCe4KH (OBJrapcka M IpblKa) € 3aBbpPIICHO
HUHXKEHEPHOTO MPOEKTHpPaHe Ha 00eKTa.

Ha Gbiirapcka TeputopHs, B Mpoliec Ha H3MbIHEHUE Ca [POLEyPUTE 3a yUIpeIsBaHe HA BELIIHH
paBa BbpPXY 3aCerHATUTE OT CTPOUTEJICTBOTO Ha 0OEKTa UMOTH - IIPAaBO HAa COOCTBEHOCT 3a
IUIOMIaIKOBUTE W HA3eMHHUTE CBOPBKEHHs, U CEPBUTYTHH IIpaBa 3a JIMHEHHATa 4acT Ha
razonposoja. BbB (asa Ha npukimoysaHe ca IpOLEIypUTe 3a yupensBaHe Ha CEPBUTYTHH
npasa B 9-te 3acernaru oOImMHK, Kato 10 centeMBpu 2016r. ce ouakBa 3a Ieims 0OEKT Ha
Obarapcka TepUTOpHs Jla ObJaT 3aljiaTeHd U yupeleHH U3HCKBAHUTE OT 3aKOHOIATEICTBOTO
CEpBUTYTHH IpaBa.

[lo oTHOLIEHHE HA UMOTHTE 3a 3aKyIyBaHE 3@ W3TPAKIAHETO HA HA3EMHHTE CHOPBIKCHHUS €
IPUIOOMTO TIPaBO HA COOCTBEHOCT/HEOrPAHMYEHO MPABO 32 CTPOEXK BBHPXY FOJSIMA YacT OT
5
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UMOTHUTE, BBPXY KOMTO IIE C€ U3rpakJaT Ha3eMHHUTE ChbOPBKEHHUS. 3a OCTABALIMTE UMOTH IIE
CC¢ HHUIMMPA MTPOLEAypa Ha OTUYIXKIaBaHE.

IIpoekTbT € craprupan mpomenypa 3a ,.BpeMEHHO OCBOGOKIaBaHe” OT PEryIHpaH AOCTbII
(exemption) mo cmuchbia Ha wi. 36 ot Jupekrusa 2009/73 npe HAMOHATHHTE PEryIaTOPHHU
oprauu B bearapus u I'spuust, pecnektusno KEBP u RAE. Ha 15 nexkempu 2015r. karto uact
OT mpoueaypara 3a ,,.BpeMeHHO 0cBoOOK1aBaHe™ € 00siBeH HOB [la3apeH Tect 3a pesepBupaHe
Ha IIPEHOCEH KamaluTeT B rasonpopoia. [lazapHusar Tect ce mpoBexna B ChOTBECTBHE C
M3/1a/IcHN YKa3zaHus Ha [BaTa HalMoHanHU peryiatopuu oprana (KEBP B buirapus u RAE B
['bpums). 3aBbpiueHa e 1-ata (asza Ha 3asiBiIeHHs 3a UHTEpeC HA HeOOBBP3BalIa Gaza — J10
KpaifHHUs CPOK ca I0JIy4YEeHH 3asBJICHUS 32 HHTEPEC KbM Pe3epBHpAHE HA KaIalUTeT OT 0010 9
apyxectsa. Jlo Hauanoro Ha apryct 2016r. ce o4akBa peryJaTOpHUTE OPraHd ChBMECTHO Ja
07100psT U U3BecTne KbM 0epeHTHTE U HErOBHUTE PUIIOKEHHUS, ¢ KOETO LI cTapTupa daszara
Ha oepupaHe 3a KanalUTeT ¢ OYaKBaHa IPOABDKAUTEIHOCT J10 Kpasi Ha oktoMBpH 2016r. Criex
3aBbpiuBaHe Ha [lasapHus Tect ¥ Ha 0a3a Ha HETOBHTE pE3y/ITATH I C€ MPEMHUHE KBM
3aKJIFOYMTEIICH €Tall OT MPoLEaypaTa ,,0cBoO0XK/1aBaHe OT PeryIupaH 10CThII .

I'pantoBoto ¢punancupane ot EC 1o 45 min.EBpo no ,,EBporneiickara enepruiina mporpama 3a
Bb3craHoBsBane” (EEPR) e yabmkeno 1o 2018r. Ot AW CU JDKU BU” AJl ca BHeceHH
NPE/UIOKEHUST KbM TPBUKHATE W OBIrapcKMTe OpraHM 3a 3amoYBaHe Ha IMpoledAypa 3a
NPUBJIMYAHE HA CPEJICTBA OT €BPONEHCKUTE CTPYKTYpHH (OHIOBE NpPU HM3rpaXkJaHe Ha
rpblKaTta 1 ObJirapckara OTCeuKa.

KM punancupane Ha IpoeKTa e 3asiBIBEH HHTEPEC OT MEKIyHAPOIHH KPEAUTHA HHCTHTYIIHH,
BKJI. U Upe3 HHCTPYMEHTH 110 HOBUs EBponelicku Gponn 3a crparernuecku uaBectuiuu (EFSI),
KOHMTO ce aIMUHUCTpHpa OT EBponeiickaTa MHBECTUIIMOHHA OaHKa.

HIPOEKIMN ,, ITAOVKO ‘
OCHOBHl/l HeﬁHOCT" I10 IIPO€EKTA, H3BbPUICHH Ipe3 mecTrMeceunueTo, NPHK/IKYBAII0 HA 30
oHu 2016 r.

[Ipe3 2016 r. mpoawkaBa mpoleca Mo JMKBUAALUS Ha MPOEKTHATa KoMmanus ,,HaOyko ras
naimiain Matepremsasn” I'Mox (HUK) u npimepuuTe it apyxectsa.

[penBrmxaa ce ckmouBane Ha CriopazyMeHHe 3a MpeKpaTsiBaHe W pasmpee/isHe Ha aKTHBH
mexay HUK u cbapy:xuunuTe, YueTo MoanucBaHe ce 09akBa 0 Kpas Ha aBryct 2016r.

CrenBamia cTpnka € IoJaBaHe Ha MCKaHE 3a 3ajMYaBaHe HA KOMIIAHUATA OT ThPrOBCKHS
PerucTep B ABCTPHS CJI€[ M3rOTBAHETO HAa OKOHYATeNHMs OalaHC Ha MEKIyHapoJHaTa
xoMmnanus. KpM MOMeHTa ce IUlaHMpa OKOHYATeNHATa JIMKBHUIALUS M 3ajiM4yaBaHe OT
TBPrOBCKHSI PETHCThP Ha MEXIyHapoaHaTa IPOeKTHa Kommauus ,.HaOyko ras mnaimniaiin
Wurepuembrbn” I'MOX J1a ce U3BBpIIM MIpe3 MbpBaTa mojosrHa Ha 2017 r.

. .
’H ROMOK

TH 110 MIPOEKTA, H3BbPIIEHH NPE3 ECTMECETHETO, IPUK/I0YBaNI0 Ha 30

rouu 2016 r.



buarapckn Enepruen Xonauur EAJ]
Mex11HeH UHANBUIYalleH 10KIaM 3a AeHHOCTTa i
30 ronu 2016 1.

"\ Boazapcku
Enepeuen
Xoagune

IIpe3 2016 r. pasxoaure na IIpoekTHAaTa KOMIAHHSI ca CBEIEHH IO MUHEMYM. Mexny
AKIMOHCPUTE CC NMCKYTHpa CIIOpa3yMEHHE OTHOCHO YpPEKIaHE HAa OTHOIIEHHSATA MM IIO
IIpoekra.

3.2. PHHAHCOBO CHLCTOSTHHE H (UHAHCOBH pe3yJITaTH 32 MIeCTMeCeYHHs! nepuoa koM 30
ronu 2016 r.

IIpe3 nokianBanms mephoj NPUXOMMTE HA JAPYIKECTBOTO Ca CBBP3AHH C JEHHOCTH, KAKTO

cJjicaBa.

— Ilpuxomu ot nuBHIEHTH;

— llpuxoxu ot mpenocraBsiHe Ha yCIYrH Ha JBIIEPHUTE JPYKECTBA B BEX-rpyna mo

XOJIINHT'OBH CIIOpaA3yMEHUSI;

— llpuxomm OT IMXBU MO NPEOCTABEHU 3a€MHU Ha bIIEPHH JPYKECTBA.

[lTocTurnarure pe3yjaratu oOT JICHHOCTTa Ha IIpY)KGCTBOTO 3a IepuoJia, CbC CHIOCTAaBUMU
CPAaBHUTC/IHU JaHHU 3a NPCAXOAHHUS IIEPHOJI, ca NpeaACTaBCHU B Ta6J'II/II_IaTa, KaKToO CJieaBa.

|
!

Usmenenne 2016/2015

PuHAHCOBH pPe3yJITaTH ' 30 ronn 2016 1. : 30 1onu 2015 r. § (%)
XUl 6. XU, 6. Xun. Je. %

IIpuxoau ot onepaTuBHA AelHOCT 116,324 92.202 24,122 26.16%
Pa3xoau 3a aedHoCTTA (6e3
aAaMOPTH3ALHH, 00€3EeHKH H (4,422 (3.255) (1,167) (35.85%)
(pHHAHCOBH NPHXOAH/PA3X0AH-HETO)
EBITDA 111,902 88,947 22,955 25.81%
EBIT 111,808 88.847 22,961 25.84%
IHeuyan6a npean nanwvuu (EBT) 131,284 113,195 18,089 15.98%
HeTHa neuasioa 129,702 110,974 18,728 16.88%
EBITDA mapx 96% 96% - (0.27%)
Be3Bpamaemoct Ha  coGCTBEHHSA 30, 39 . 0.39%
KamUuTAJ
Bb3Bpamjaemoct Ha aKTHBHTE 2% 2% - (0.14%)
CnucbueH ¢bCTAaB HA MEPCOHAJIA 80 83 3) (3.61%)

PHHAHCOBO CHCTOSIHHE

: 30 ronu 2016 1. |

|
|

31 nexemBpH |

2015r. |

(Vo)

U3menenne 2016/2015

Xua. J1e. XUa. 6. Xui. 8. %
0010 AKTHBH 5,983,641 4,800,800 1,182,841 24.64%
O6GopoTen KanuTa 745,218 681,225 63,993 9.39%
CoOcTBeH Kanurall 3,743,611 3,628,681 114.930 3.17%
I[Mapuyna Hasmu4HOCT 280,999 137,830 143,169 103.87%
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3.3. Uudopmanus 3a cAeIKH OT ChIECTBEHO 3HAYEHHE 32 JEHHOCTTA HA JAPYKECTBOTO,
H3BbPIIEHH 32 MecTMecedHeTo, NpuKIrYBamo KoM 30 rouu 2016 r.

Ha 21 anpun 2016 r. BEX EAJ] noamuca 10roBop ¢ KoHcopimyMa ot 6anku - Banca IMI S.p.A.
- London Branch, Bank of China Limited - Luxembourg Branch u J.P. Morgan Securities.

Ha 25 anpun 2016 r. mexty BEX EAJ] u ,,Hatmonanua Enexrpuuecka Komnanus™ EAJ] (HEK
EAJT), neiepno apyxectBo ot cTpykrypara Ha BEX EAJL, ciex monydeno paspelieHue ot
,»Komucusra 3a enepruiino u BogHo perymupare” (KEBP) ce ckmroun morosop 3a 3aem, Mo
CHJlaTa Ha KOMTO, IOJIy4€HUTE CPEACTBA OT MOCTOBOTO (PMHAHCHpaHe 0sXa MPeJIOCTABEHH Ha
HEK EAJl. CpeacrBarta 0T MOCTOBOTO (DMHAHCHpaHe I1e ObaaT W3MO0J3BaHHU 3a M3IIIAlaHe Ha
HaTpylnaHUTe 3a1bJDKEHUS Ha ,,Hanmonanna enexrpuyecka komnanus™ EAJ] kem ,,.Eit U Ec 3C
Mapuua n3rok 1* EOO/ u ,.,Kontyp I'nmo6an Mapwuma ustok 3° AJ] ¢ 1en Bau3aHe B CHiIa Ha
HaMaJICHUETO Ha IEHHMTE IO IBJATOCPOYHHMTE JOTOBOPH 3a H3KYyIlyBaHE Ha EJCKTpHUYECKa
CHEprus ¥ MOKPUBAHE Ha 3aIbJ/KEHUATA HA LEHTPAIUTE KbM ,,Muuu Mapuma-u3rox™ EAJI.

3.4. Undopmanus 3a caeJKH CbC CBbP3aHH JIHIA

3a mecTMeceunus nepuo/, npukiiousant Ha 30 oHu 2016 1. mexay BEX EAJl u nbmepHuTte
My JIpY’KECTBA ca OCBIIECTBEHHU CJICIHUTE C/ICITKH:

: B xuns0u nesa 30 roun 2016 r. 30 oHu 2015 1.
[Tokynku 15,019 78,666
[Tponaxo6u 166,334 93,302
Tbproecku BzemaHus 92,557 39,439
TbproBecku 3aab/HKEHUS 59 38

3.5. lloeTH aHra’kMMEHTH, YCJIOBHH 3abJIJKEHHs] H APYrH ChIIEeCTBEHH ChHOUTHS.

B nHopmasnnus xon Ha neiHocTTa 3a J[py)KeCTBOTO BB3HHKBAT ChACOHH CIIOPOBE H HCKOBE.
Cnopen ppKkoBOACTBOTO Ha JIpy»KECTBOTO pa3XxoauTe, HEOOXOMMH 3a pa3pellaBaHe Ha TE3H
CIIOPOBE M MCKOBE, HAMA J1a OKAXKaT CHILECTBEHO BIMSHHUE BbPXY (PHMHAHCOBATA MO3UIUSA U
IApUYHUTE TOTOLH B ObJCIIN (GUHAHCOBH MIEPUOTH.

IIpouenypu Ha EBponeiickata koMucus
Meno COMP/B1/AT.39767 BEH Electricity

JlenoTo WMa 3a mpeaMmer eBeHTyanHo HapymieHne Ha wi. 102 ot JI®EC BBB Bpb3Ka ¢
BKJIFOYBAHETO HAa TEPUTOPUAIIHM OIPAHUYEHHUs] B JIOTOBOPHTE 3a JOCTABKA, CKIIOYEHH OT
abmepnu apyxectsa Ha bEX EAJ] — HEK EAJL, ,,AEL] Ko3nonyii” EAJ] u ,,TELl Mapuna
ustok 27 EAJI, Ha ma3apa 3a eleKTpHuUecKa €Heprus Ha eapo B bwirapus, npes mepuoia
centemBpu 2008 r. — mapt 2013 T.

ITpoussoacTBoTo € oOpasyBaHo npe3 2012 r. ¢ oryiex npueMaHeTo Ha pelIeHHe 10 IiaBa 3
(wienoBe 7 -10) or Permamentr 1/2003 na CwBeta ot 16 nexemBpu 2002 r., OTHOCHO
U3IIBJIHEHUETO Ha IpaBWiIaTa 3a KOHKYpEHIUs, npeaBujaeHu B wieHoBe 81 u 82 or JIEO
(unenore 101 u 102 JIOEC).

C Pemenne C(2015) 8860 ot 10 nexemspu 2015 r. no geno AT.39767 BEX-Enexrpuyectso,

EK yTBBpaM KkaTo mpaBHO OOBBbp3BallM AHTOKUMEHTHTE 3a IMEPHOA OT €T TOAMHH OT
8
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HayajHaTa 1aTa Ha OlepUpaHe Ha asap .,JIeH-Hanpe", IPeIoKeHH OT ,,beirapeku Enepruen
Xonmuur” EAJ], ,,Hannonanna enexrpudecka komnanus™” EAJL, ,, TEL] Mapuna uztok 2” EAJ,
-AELl Kosnonyi™ EAJ[ u ,.bwarapcka HesaBucuma eHepruiina G6opca” EAJ] m mpexparu
IIPOU3BOJICTBOTO.

C Pemenne na Esponeiickata komucus C(2016) 2246 or 12 anpun 2016 1. e ogoGpen
Kourponupam ynpasuten — ,AJIBOJIMC”, xoito u3nbiHsBa (QYHKIMH MO KOHTPOT Ha
TexyuoTo ynpasnenue Ha BHEbD EAJ] u onepupanero na niarpopmara nasap ,.aeH-Hanpe”,
CBIVIACHO YCJIOBHSTA U 3a1bJDKCHUATA, CBbp3aHu ¢ Pemenuero Ha EK. Ha 22 anpun 2016 r.
mexay BEX EAJ/l n ., AJIBOJIMC” e ckmouen Manat 3a Kontposupain yrnpapure.

Coriacno Anraxumentute BEX EAJl moema 3agemkenuero ma otaenn BHEB EAJL ot
CTpYKTypaTa CH W Ja HpexXBbpiM coOcTBeHOCTTa Ha Kanutasa Ha BHEB EAJ] Ha
MunucrepcrBo Ha ¢Quuancute n0 14 ronum 2016 r. ype3s ckarouBaHe Ha OKOHYATEIHO
crniopasymenue 3a npexsbpisne. Ha 13 mait 2016 r. BEX EAJ] otnipaBu oduimanito uekane 10
EBpomnelickata koMucHs 3a yIb/DKaBaHe Ha CPOKa 3a MPEXBLP/ISHETO HA COOCTBEHOCTTA HA
kanutaia Bbpxy BHED EAJl Ha MunHCTEpCTBOTO Ha (hpMHAHCHTE ¢ MTOHE 6 (IIECT) Mecena.

Ha 8 tonu 2016 r. BEX EAJI nostyun oduiiaino peienne Ha EBponeiickara KOMHCHS, ¢ KOETO
CPOKBT IO TIpOlleypara 3a NPeXBbpPJIsHE Ha COOCTBEHOCTTAa Ha KamuTajia Ha ,bbiarapcka
He3aBucuMa eHepruiina 6bopca™ EAJl xbM MuHuCTEpcTBO Ha pUHAHCHTE ce yabIKaBa 10 31
nexemBpu 2016 r.

Heno COMP/B1/AT.39849 — BEH gas

Jlenoro uma 3a npeaMeT eBeHTyalqHO HapymieHue Ha wien 102 ot JI®EC BBbB Bpb3Ka ¢
TBbpAeHU JeicTBus Ha BEX EAJl m apmepHure My apyxectBa -,bynrapraz” EAJl u
.bynraprpancras” EAJ] HacoOYeHH KbM:

® BBL3NPENATCTBAHE HA TEXHH KOHKYPEHTH Ja IOJydaT JOCTBHII JO KIOUYOBa ra3oBa
MHQpPacTpyKTypa (Tra3ompeHOCHa Mpeka H 10 ChOPHKEHHETO 3a ChbXpaHEHHE Ha
IPUPOJIEH Ta3) B bbiirapus, KaTo M3pHYHO MM MBIYAIABO OTKA3BaHE Ha JOCTHII HA TPETH
CTpaHU WJIK 3a0aBsHE;

® BB3IPENIATCTBAHE HA KOHKYPEHTUTE Ja M0JIyyaT JOCTHII J0 IJIaBEH Ia30IpOBO/I 38 BHOC
Yypes3 pe3epBUPAHE HA KallalMTeT, KOMTO OCTaBa HEU3IO/I3BaH.

ITpoussoacTBoTO € 06pasyBano mpe3 2013 r. ¢ oryien MpUEeMaHEeTo Ha PeUIeHHe IO I71aBa 3
(unenoBe 7 — 10) ot Pernament 1/2003.

Ha 23 mapr 2015 r. EK u3nane M3noxenue Ha Bb3paxkeHusra (Statement of Objections). BEX
EAJl u razoBuTe My JBLIEPHU ApYKeCTBa IpejacTaBuxa npe3 ronu 2015 r. npen EK cBoute
0TroBopH Ha M3510)keHHeTo Ha Bh3pakeHHs.

ITpousBoncTBOTO MOKE J1a Obe MPEKPATEHO WM Ja MPUKIIOYH upe3 nprueManero ot EK Ha
3a0paHMTEIHO pemeHue mo wi. 7 oT Permament 1/2003 wiam Ha pelneHue 3a IOEMaHETO HA
3ab/DKeHHTE aHraxxumMenT oT BEX EAJl u neiepuute My npyskectsa 1o 4. 9 ot Pernament
1/2003.

C orsien n30ArBaHeTo Ha 171002 W/UM IPUHY U TEITHU H/UITH CTPYKTYPHH MEPKH, KAKTO M PHCKA
OT MCKaHe Ha 00e3IleTeHNe, B Cilydyail Ha KOHCTaTupaHe Ha HapylueHue ot ctpana Ha EK, BEX
EAJI npencrasu npea EK npemioskenns 3a aHra)XxMMEHTH, CKBUBAJICHTHH HA MEPKUTE, KOUTO
EK nnanupa na nanoxu na bBEX EAJ] 1 ra3oBuTe Ipy’KecTBa Ipu pelleHue 3a 3abpaHa.
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B ciyuait Ha npuemane Ha 3a0panuTeniHo peteHue, EK Moske 1a HalmoKu MoBe e HUECKH H/HITH
CTPYKTYPHH TIPUHYIUTETHH MEPKHU, OTHACSIIH CE 10 BCIKO IPEANPUATHE, KOETO HMa Y4acTHe
B HapyuieHueTo u r106a 10 10% ot o0mmust pazmep Ha 000POT Ha BCEKH UWIEH 3a IPEAXOAHATA
CTOIIAHCKa I'OJIMHA IPEU U3/1aBaHeTo Ha pemeHueTo. CorriaacHo HacokuTe 0THOCHO MeTo1a 3a
omnpeensiHe Ha ro6uTe U 4. 23 ot Perimament 1/2003 3a BCsSIKO MpeanpusThe, y4acTBAIIO B
HapyLICHUETO, CAHKIIUATA HE MOXKe 1a Haasuiuasa 10% ot obmmus pasmep Ha 000poTa My 3a
npeaxoHara cronancka roauna. EK Moske 1a B3eme npeBuI yTeKHABAIIN HIIM CMEKYABAILN
00CTOSITENCTBA 110 JEN0TO.

AKo Obae HaloXkeHa r100a W/MIM NPUHYIUTEHH W/WIH CTPYKTYPHH MEPKH, ChIIATE OHXa
WManu HesabaBHO JedictBue. ['nmobara e miiatumMa B CpOK O TPH Mecela, CYMTaHO OT
HOTU(HULUPAHETO Ha pPeIeHUeTo. M3mbIHEeHHETO HA HAJOKEHUTE MEPKH CBINO ClejBa Ja
3all0YHH B CHOTBETCTBUE ¢ yKazaHusita Ha EK. B ciyuaii Ha oGxajiBaHe, MMma IpaKTHKa,
riobara sa Obe BHeceHa B OJ0KMpaHa OaHKOBA CMeTKa B OYaKBaHe Ha KpaMHUsS Pe3ylaTaTr OT
npoleca Ha 00XKaJIBaHeTo.

OcnopsaneTo Ha 17100a ¥ NPUHYAUTEIHU W/HIH CTPYKTYPHH MEPKH mpel chauauiara Ha EC
HE CIHMpa U3IBIHEHHETO Ha chOoTBeTHATa ri100a u Mepku Ha BEX EA]] crien perenuero 3a
3a0pana. CplecTByBa Bb3MOXKHOCT Aa Ob/Ie HOMCKAHO MOCTAHOBSABAHETO HA BPEMEHHH MEPKU
ot Cpaa Ha EC 3a ciupaHe Ha M3MBJIIHEHHETO Ha PEIICHHETO Ha OCHOBAHUE, Y€ U3IIBIHEHHETO
Ha PELICHUETO LIE J0BEE /10 3HAaUUTEeIHA U HeTONpaBHMa Bpea.

KbM MomeHTa (roHn 2016 r.) ce ouakBart 1MocieABaIH MPOLEAYPHH CTHIKH OT cTpaHa Ha EK.

bEX EAJl u nbluepHUTE MYy JIpYy)KECTBa, OOEKT Ha JIEJIOTO IIe MOJI0KAT BCHYKH HEOOXOIUMHU
YCHJIMS H III€ OKaXKaT HYXXHOTO CHACHCTBHE 3a IIOCTUIaHE HAa KOHCEHCYC MEX]y CTPaHUTE H
U30sirBaHe Ha pUCKa OT HajlaraHe Ha r;100a W/WIM NPUHYIUTETHA MEPKH.

I1. Bakuu cb0MTHSA, HACTHIIUJIH CJIe]l 1ATATA HA (PUHAHCOBHS OTYET

He ca Bb3HMKHAIM KOpHUTHpAIIXd CHOUTHS WM APYTd 3HAYUTETHH HEKOPUTHPAIIH CHOMTHS
MEXK/Y Jarata Ha MEKIMHHHS CbKpaTeH (MHAHCOB OTYET W Jarata Ha OJ00pEHHETO My 3a
myOIMKyBaHe, ¢ U3KJIIOUEHUE HA CIIeTHUTE:

Veenuuasane kanumana na ,, bvieapceku Enepeuen Xonoune™ EAJ]

C Ilporoxon NeE-PJ1-21-34/27.06.2016 r. Ha MuHHCTBpa Ha eHEPreTHKATA € B3€TO PEIICHHE
3a yBEIIMYCHHE HA KanuTajia Ha ,.beiarapcku Enepruen Xonauur” EAJ] no pena Ha wi. 197 or
Teprosckus 3aKoH upe3 M3aBaHe Ha HOBH 97,446,330 Oposi OOMKHOBEHH IMOMMEHHH aKIlUH,
BCsIKA €J1HA C PaBO HA I7Iac U HOMMHAJIHA CTOMHOCT | JIB. 3a cMeTKa Ha COOCTBEHHUTE CPECTBA
Ha JIPYXKECTBOTO OT HepasmpejesieHa Iedanda. YBeIMUEHHETO € BIUCAHO B T'BProBCKHUS
peructsp Ha 8 roau 2016 .

[Ipeusoupane na unenoseme na Cveema Ha Oupexmopume

C nporoxon NeE-PJ1-18-2/08.07.2016 r. Ha MuHHCTBpa Ha eHepreTUKaTa ca Mper30paHy KaTo
yiaeHoBeTe Ha CbBeTa Ha aupexktopute Ha ..bwirapcku Enepruen Xommuur” EAJ] XKedo
Honues Crankos, [letbo AnresnoB MBanos u JKusko Jlumutpos Jlunues ¢ mangar 10 30 roHH
2019 .
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Hozo60p 3a npexsvpusine na esemanus mexcoy ., bvaeapeku Enepeuen Xonoune” EAJ{ u ,, AEL]
Kosznooyi” EAJNl

C nporokon NeE-PJ1-21-37/25.07.2016 r. ma MuHHCTBEpa Ha eHepreTMKara € OJ0GPCHO
NpeXBBPIIAHE HA B3eMaHUs MEKAY ., bbiarapcku Enepruen Xonnuur” EAJ] (necuonep) u ,,AEI]
Kosnonyit” EAJ] (uement) ot HEK EAJl ma croiiHocT 39,673 XWil. JIB. 3amjialiaHeTo Ha
Ab/KuMaTa ot ., bbiarapcku Enepruen Xonmnr” EAJ neHa mie ce 3BbPIIM Ype3 NPUXBAIIAHE
Ha eokumust ot ,, AELL Kosnonyit” EAJ] nuBuzent 3a 2015 r. B pasmep Ha 39,673 xuu1. 1.

H.wcupaHe Ha emopa 06.711/{261141/[0HHCI emMucus

Ha 26 ronm 2016 r. ,.bovarapcku Enepruen Xomaunur” EAJ] miacupa ycHelmHo BTopaTa cu
eMHUCHST eBpoOO/Mrauuu B pasmep Ha 550 miH. eBpo. IIpu 3acuiieH HHBECTHTOPCKU HHTEpEC
emucusita Oelue mpesanucaHa B pasMep OT Haia 2 Muiuapaa eBpo. IlapamerpuTe Ha
IlacupaHaTa BTopa o0JMraiuonHa eMucus ot ,.boiarapcku Enepruen Xonaunr” ca clienuure:
- pasmep Ha OOJMralMoHHATa EMUCHs (HOMHHAIHA CTOWHOCT) 550 MUIIMOHA €BpO;
-  eMHCHOHHA CTOHHOCT - 98.921%;
- (ukcupaH JuxBeH npoueHt 4.875% roauiuHo;
- JIMXBara € IlaTHMa BEJIHBXK NOJUIIHO HA 2 aBIyCT, C IMbPBO IUIALIAHE TBIDKAMO HA 2
asryct 2017 r.;
- mangex 2 asryct 2021 r.;
- ISIN kox XS1405778041 nHa obmMrauMoHHaTa €MHCHATA, KOATO € KOTHpaHa Ha
OcHoBHMs na3ap Ha IIEHHU KHWKa Ha Vpianackara ¢pongosa 6opcea;
- BEX EAJ, cnenBa na cna3a onpe/ie/ieH KOBEHAHTH, KAKTO CJIE/BA:

e EMHTEHTBT ce 3aJb/kaBa [1a He IoeMa M Ja He I03BOJIssBa Ha CBOMTE JBLICPHHU
JPY)KECTBA JIa OEMAT AUPEKTHO WJIM UHIUPEKTHO (PUHAHCOBHU 3aIb/DKEHHS, aKO
Clle/l OCHKA Ha €DEeKTUTE OT MOEMaHEeTO Ha TAKHBA 3a/IbJKEHHS U OCTHIIEHUATA
ot TsX (1) UMa, BE3HMKBA MM Ca HAJIUIE OCHOBAHUS 3a Bb3HMKBAHETO HA CIIydai
Ha HeusNnbjIHEeHHE, (2) cpoTHomeHHeTo Ha mokputhe Ha EBITDA (EBITDA
Coverage Ratio), n3umcieHo karo konconuaupanata EBITDA 3a nocnequns 12
MECEUCH IEPHOJ MNpEead Jarara Ha TpaH3aKIUUTE, 3a KOHTO HMa H3rOTBEHH
KOHCOJIMIMpaHu (UHAHCOBH OT4eTH Ha EMuTeHTa, pasjeieHa Ha (pUHAHCOBUTE
pa3sxoau 3a ChIUIMs IEpuoj, € mno-maako oT 4:1 u (3) KOHCOIMIHPAHOTO
ChOTHOIIEHHE Ha 3a/1IbKHAI0CT (Consolidated Leverage Ratio), u3uncieno xaro
KOHCOJIMIMpaHus JbJII Ha EMHTeHTa 3a mociexHus MEepHOJ Mpead jarara Ha
TPAH3aKIMUTE, 3@ KOMTO MMa HM3rOTBEHU KOHCOJIHAUpPAHH (DUHAHCOBH OTYETH,
HaMaJIeHH ¢ OajlaHcoBaTa CTOWHOCT Ha MApHYHUTE HAIMYHOCTH HA EMUTEHTa KbM
CBUIMSAT NEPHUOJ, pa3iesieHn Ha KoHcoymaupanata EBITDA 3a cwums nepuos, e
noseue ot 4.5:1.

e B ciyuaii ue HEK e 00siBeH 0T OBJIrapcku ¢ 3a CBPbX3a1bJIKEHO, EMUTEHTHT ce
3aJIbJDKaBa J1a He 110eMa U J1a He T103BOJIsIBA (110 KOJIKOTO MY € IO3BOJIEHO CHIVIACHO
3aKOHA) Ha CBOMTE JBILEPHU APY’KECTBA Ja MOEMAT JUPEKTHO WIJIM MHIAUPEKTHO
(MHAHCOBH 3a/Ib/DKEHUS.

[Tomyuyenure cpeacTBa OT OOJMralMOHHATA EMHCHS 1€ C€ M3IOJI3BAT 3a IIOracsBaHe Ha
YCBOCHHSI MOCTOBH 3aeM B pasmep Ha EUR 535 muiH. eBpo npenocrasen ot Banca IMI S.p.A.,
London Branch , Bank of China (Luxembourg) S.A. u J.P. Morgan Limited. cbriacHo
IIOAIIKCAHo criopasyMenue Ha 21 anpui 2016 r.
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Kpeoumen pevimune

Ha 6 romm 2016 r. MexayHapoanara peifTuHroBa aremims Fitch Ratings norBwepau
ABJITOCPOYHHS KPEIUTEH PEHTUHT Ha ,.bwarapcku Enepruen Xommunr” EAJ] ma ,.BB-” ¢
HCTaTUBHA NEPCHNEKTHBA. ATCHIHMATA CBUIO TaKa NPUCHIAM IIpeJBapHTeNeH pedTHHr ,BB-
“(EXP) na npejicrosimaTa KbM Tasu JaTa HeoOe3ledeHa o0 IMralMOHHa eMHCHS Ha .bbarapcku
Enepruen Xommmur” EAJL B eBpo. [IpHCHKIaHETO HA OKOHYATE ICH PETHHT Ha EMUCHATA TIe
3aBMCH OT aHa/In3a Ha HH(POPMAIMATA B TOKYMEHTHTE OT (PMHATM3MPAHATA TPAHCAKIIHS, KOSTO
HE CIIC/IBA 1a C€ pa3/inyaBa ChIICCTBEHO OT Ta3H B IIPEABAPUTETHATA JOKYMEHTALIUS.

Ilpu ompenensinero ma pelitunra Fitch Ratings npoxb/kasa 1a B3MMa HpeiBuj BakHATa
nosunus Ha I'pynmarta Ha nasapute Ha €NEKTPOCHEprHs W ra3 B bbiarapus u dakra, de
~boarapckn Enepruen Xommuur” EAJl e cto mpoueHnToBa abpxkaBHa coberseHoct. Fitch
Ratings ouaksa, ye abprkaBata wie noakpeny ,,buirapcku Exepruen Xommmur” EA1 EA/l B
CiIydail Ha NOTEHLUAHH 3aTPYIHEHHS C JIMKBHIHOCTTA.

Ha 15 roma 2016 r. Moody’s moTBBpaM NpeaBapHTe/HusA, IbPBOHAYAIEH, IBJITOCPOYCH
KpeauTeH pedtunr Ha ,.bbarapcku Enepruen Xommunr” (BEX) EAJ] Ha ,,Bal® cbe crabuina
nepcrekriBara. Moody’s nmpuchIu u npenBapuTesieH PEHTHHT HAa MPECTOSINATA KbM Ta3H
Jata HeoOesnevyeHa obaurannoHna emucus Ha BEX B eBpo Ha ,,Ba2*. Kommanusta Hamaissa
KPEIUTHUS PEUTHHT HA EMHUCHATA C €THO HUBO CIIPSIMO TO3M Ha KOMITAHMSATA, TTIOPAJIU OMACCHHUS
OT cyOopanHalMs Ha OOJMIrallMOHEpUTE TPl KPEJUTOPUTE HA JbIIEPHHTE APYKeCTBa Ha
»bbirapckn  Enepruen  Xommuur” EAJ] B cuTyaumss Ha TEOPETHYHO H3MajaHe B
HEIUIATeKOCTIOOHOCT OT CTpaHa Ha JApyxkecTBOTO. ClIe/] yCIIEUHO [UIacupaHe Ha IbIT0CPOUHa
obsmraiuonHa emucus, Moody’s cieaBa a IPUCHIM OKOHYATENEH JbITOCPOYEH KPEIUTCH
pelitunr Ha BEX.

IIETHhO HBAHOB
H3ITBJIHUTE/IEH AHPEKTOP

20.07.2016 2.
ep. Coghusn



