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3a AelMHOCTTa U PUHAHCOBO-MKOHOMNYECKOTO cbcrofaHne Ha BHEB EA/] 3a
nepwoga 01.01.2016 - 31.12.2016 .

I AHAJIN3 HA TbPIrOBCKATA AEWHOCT

1. HanmeHoBaHue, agpec u aKTyanHu gaHHW No nocneaHa perncrpauyuns

~BbNrapcka HesaBucuMa eHepruitna 6opca” EAQ (BHEB EAQ) e apyxecTso, perncrpupaHo
B TbpProBCKus PEerucTLP Npu AreHumaTta no BnNuWceaHusTa, EMK 202880940, cbe ceganuuie
W aapec Ha ynpasnenue rp. Codwus, yn. Becney 16. [pyXecTBOTO e yupeneHo 33
HeonpeaeneH Cpok. PerncTprpaHo e no 3akoHa 3a 4aHbK BbpXxy gobaBeHaTa CTOWHOCT.

BHEB EAL e ¢ kanutan 1 674 800 (€ANH MMNUOH LWEeCTCTOTUH ceaeMmaeceT w verMpu
XWNaaM v 0CeMCTOTUH) Nesa, pa3anpegeneH 8 167 480 (cTo wecTaeceT U ceagem xunsau
HETMPUCTOTUH U OoCceMAECeT) MOWMEHHW aKUWW C HOMUHANHa CTOWHOCT 10 nesa BCAKA
efiHa. KanutanbT e u3usio BHeCeH oT ~BBNrapcku eHepruen xonamnHr’ EALQ (BEX EAL).

ApyxecTBoTo He NpuTexaBa CoBCTBEHM akuun. Mpes 2016 rognHa ApyXecTBOTO He e
npraoGuBano 1n NPexewvpRsno coO6CTBEHM akuumn,

2. Co6crBeHOCT M ynpaBnenue

EAHOMMYEH coBCcTBEHUK HA KanWTana Ha apyxectsoTo e ,bbnrapcku EHeprued XonguHr®
EAQ (BEX EAL), PErnuCTpUpaHo B TbproBCKuUsi PEerucTbp Npu ArenumnsTa no BAOMCBAHWATA C
EWK 831373560,

Opranute Ha ynpasneHue ca: O6wWoTo cbbpaHne (eaHONMYEH COBCTBEHUK Ha Kanutana) v
CwBeta Ha aupekTopute (CA). NpaBaTa Ha eAHONMUYHWMA COBCTBEHWK Ha KanwuTana ce
ynpaxHsasat oT CbBeTa Ha AvpekTopute Ha BEX EAQ. CbBeTsT Ha avpexkTopuTe Ha BHEB
EAl ce CbCTOM OT TpU YneHa ¢ TpUrognweH MaHAaT. CbBETLT Ha ANPEKTOPUTE € B CbCTas:

* HuHa Yynaposa - npeaceaaten Ha C4;
*  KOHCTaHTUH KOHCTAHTUHOB — U3NbAHWTENEH AVPEKTOD ¥ Ynen Ha CA;
* Bapa MapuHoBa - ynen Ha CA.

OpraHusvpaHeTo Ha AeilHocTTa M 0NepaTMBHOTO PbLKOBOACTBO Ce ocbluecrsaBaT oT
U3NBAHUTENHUA ANPEKTOP B CbOTBETCTBUE C YCTaBa Ha BHEB EAO, peweHuaTa Ha O6WoTO
CbbpaHune Ha BHEB EAZl n CueeTa Ha avpekrtopute Ha BHEB EA/.

Ha pata 24.01.2017r. CbBeTwbT Ha AUpeKTopuTe Ha Bbnrapckm eneprieH xXonavdr EA[
B3€ peweHne 33 CMAHA Ha uJneHosBeTe Ha CubBeTa Ha AnNpekTopuTe Ha bBbarapcka
He3aBnCcuMa eHeprurHa 6Gopca EA/, kaTo HwuHa Hynaposa v Bapa MapwHoBa 6saxa
0c8060AeHN KaTo YneHose Ha CbBeTa Ha avpektopute Ha BHEB EA nopaau m3tM4yaHe Ha
TRPUrOAWWHNAT MaHAaT, a Hukona MabpoBckn 1 [esH MeaHoB 6sxa n3bpaHu 3a uneHaBe
Ha CbBeTa Ha AupekTopuTe Ha BHEB EAQ. B nocneacrsme ChBETLT Ha AMPEKTOPUTE Ha
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Bwnrapcka HesasucuMma eHepruitHa Gopca EA[ cneg HanpaseHuM 06CHXAaHWA, Ha
OCHoBaHuMe TpoTokon N96-2017/24.01.2017 r. Wa CbBeTa Ha AnpekTopuTe Ha Bbrrapcku
C€HEPIr1eH xonamHr EAQ v Ha ocHoBaHWe YcTaBa Ha APYyXecTBoTo U uyn.235, an.2 v
Yn.244, an.4 ot TbprosBckus 3akoH, n36pa [ean MeaHos 3a npeacenaten Ha ChBeTa Ha
AvpekTopute Ha BHEB EA[, a KOHCTaHTUH KOHCTaHTUMHOB 6elwe npeusbpaH 3a
M3nbnHuteneH AaupekTop Ha ApPYXecTBoTo. LUntupaHnte npoMeHn ca BNUCaHW B
TbproBCKMUa PerucTuLp KubM areHuUunAaTa no srunceaHmMaTa Ha aara 02.02.2017r.

KbM HacToAWMNA MOMEHT ChBeTbT Ha avpextopute Ha BHEB EAQ ce CbCTOM OT TpW YneHa ¢
TpUroauvier ManaaT. ChbBETHT Ha AUPEKTOpPUTE & B ChCTaB:

s [esH Kpacumupos MeaHos — npeacenarten Ha CA4;
»  KOHCTaHTWUH Banepues KOHCTaHTUHOB ~ U3NbAHUTENEH ANPEKTOP 1 YneH Ha C[;

¢ Hukona BecenuHos Fabposcku - unen Ha CA.

MHdopMauus oTHOCHO BBb3HarpaaeHMATa Ha uneHoBeTe Ha CbBeta Ha
AVpekTopuTe /QOroBOpPYM 3a ynpasneHue n KoHTpon /

B xun. nesa 2016, 2015 r.
BbsHarpaxaexus 3a 3annartu (102) (71)
CounanHu pasxoam (23) (11)
Pasxoau 3a coumasiHn ocuryposkm (6) (5)
O6uwo 3a nepuoga (131) (87)

UHdbopmMaunsa 3a npuaobutute, nputTeKaBaHUTE M npexsbpneHn akKuuuv Ha
APYXecCTBOTO OT uneHoBeTe Ha C[] Ha BHEB EAJ]

YneHoseTe Ha CA Ha BHEB EAf] He NpUTeXasaT akuvu nnn obnuraumm Ha ApyxXecrsoTo.
3a TAX He ca NpeABUAEHM NPUBMNErUW MAU U3KIOUATENHN npasBa Aa npuaobueaT akuUnM 1
obnuraunm Ha ApyxecTeoTo.

WHdopmauma oTHOCHO yuacTMeTo Ha uneHosere Ha CbBeTa Ha AVpEeKTOpUTE B
TbpProBCKW  ApPYXKeCTBA KaTO HEOorpaHUYEeHO OTrOBOPHM CbAPYXHMUMK,
NpuTe)kasaHeTo Ha nosevye oT 25 Ha CTO OT KanuTana Ha Apyro ApYXecTBo,
KAKTO M y4acTMETO UM B YNPAaBAEHMETO Ha APYrU APY>KeCcTBa MM KOONepauum
KaTo NPOKYPUCTH, YNPaBUTENU UNN YIEHOBE Ha CbBETH

YneHoseTte Ha C/A Ha BHEB EAQ He yvacTBaT 8 ApyrM Tbproscku ApYyXecTBa KaTo
HEOTPaHUYEHO OTrOBOPHM CLAPYXHWUM, HE MpUTEXaBaT noseye.oT 25 Ha CTo OT KanwuTana
Ha ApYyro TbpProBCKO APYXECTBO, KakTo U He yyacTeaTt 8 ynpasfieHWETO Ha Apyru
APYXECTBa UNW KOOMepaunu KaTo NPOKYPUCTU, YNPaBUTENN UNKU YNEHOBE HA CbBETH.

NHdopmauus 3a gorosopu no un. 2406 or TbLpProscKUs 3aKoH

ApyXecTBoTo He e CKNno4YBano AorosBopu C yneHose Ha CbBeTa Ha ANPEKTOPUTE, U3BLBH
A0roBopuTe 3a ynpasneHue u KOHTPO/, KaKTO U CbC CBbpP3aHW C TIX Anua.
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Mepconan

KbM 31 pekemBpu 2016 r. CIUCHYHUAT Bpoit Ha nepconana Ha [pyXecTBOTO no TPYAosm
NPdBOOTHOWEHNS e 13 Ay, pa3npeaeneH B cnegHuTe KaTeropunu:

. 31 pexkemsphn
Cnuchyern 6poii Ha nepcoHana

2016 .
O6wo HaeTn Mua No TPYAOBO NPaBoOOTHOWEHME, B T.u.
PbKOBOAHM CNyXUTeNu 3
AHanUTUYHKU cneunanmcTm
MNpunoxHu cneunanncTu 1

CBbp3aHu nuua

CBbpsaHuTe nnua Ha [pyXecTBOTO BKMOUBAT EQHONUYHMS aKuMoHep B fIMUETO Ha
Bwnrapckv enepruen xonavnr EAL, AbLWEPHN, acouMMPaHU U CbBMECTHU NpeanpusTus,
KNIOYOB YNPaBNeHCKW nepcoHar.

Npeanpuatneto onosecTsBa cneanuTe CBbp3aHM Nuua:

KpaeH cob6crBeHMk:

Brvnrapckata abpxasa upes MUHUCTbPa Ha eHepreTukara

EAHOI‘IMHeH cob6crBeHUK Ha3 Kanurana:

Bvnrapcku enepruen xonauHr EAL

MNpeanpuaTua noa o6 cbBMecTeH KOHTpon (npeanpuatus e Mpyna):

~HaunoHanHa Enektpuyecka KomnaHus” EAL, ,AEU Kosnoayin” EAQ, ,TELl Mapuua U3tok
2" EAA, ,MuHu Mapuya-ustok” EAL, ,Bynrapras” EAA, ,BynrapTtpadcras” EAA,
~EnekTtpoeHepruer cuctemen onepatop” EAL, ,Bynrapten” EAfl, ,AEL| Koznoayit - Hosu
MowHocTn" EAZl, ,BELl Ko3snoayii” EAD, ~MHTepnpunbopcepsns” 00/, , TEU Mapuua U3Tok
2 (9 »n 10)" EAAO, M@K bepoe-Crapa 3aropa” EAL, ,Bynrapren-Ckonue” AOO0EN,
»EHEPrMeH onepaTop No uamepsaHe M UHAOOPMALUMOHHU TEXHONOrUW” EAA B nukeugaums,
«BbArapcka Hesasucuma eHepruiina 6opca” EAJ], ,EHepruiiHa nHBecTULUMOHHA KOMMaHna"
EAA, ,Habyko a3 NaiinnaiH Bvnrapua” 00Q

ACOUMMPAHN N CbBMECTHMU npeaAnpuaTHA Ha MNpyna BEX

#AR Cn Oxn Bu” Al, ,tOxeH noTok Bvnrapua” A, ,Kontyp Fnoban Mapuua U3Tok 3” AL,
»KOHTYp Tno6an OnepeliwbHc Bvnrapua” AL, 3A4 ,Exeprus”, NOL ,Anuany Bbarapus”

Al

3. OnucaHne Ha geiHocTTa Ha BHEB EAQ

ApyxecTBoTO € Cb3ananeHo ¢ PelweHuve Mo T. 1.7 ot MNpotokon N¢ 72-2013/ 11.12.2013 .
Ha CbBeTa Ha aupekTopuTe Ha BEX EAA. Npes Meceu sHyapu 2014 r. BHEB EAJ e nogano
3aseneHne B [AbpxaBHata KOMUCKMS 33 €HEPTrMAHO W BOAHO perynupaHe (AKEBP) 3a




U3faBaHe Ha NMUeH3nna 3a geMHocTTa »OpraHusnpaHe Ha 6o0pcoB Nasap Ha enekTpuyecka
eneprusa”. C pewenue N° [1-422 or 31.03.2014 r., AKEBP wu3gaBa /uUeH3INA 33
CbOTBETHATA AEWHOCT 33 Cpok oT 10 roOAUHN.

AeiiHocTuTe, KOMTO ApyXecTBOTO passuBa, BK/O4BAT BOpCOB Nasap ,AeH Hanpea" (Day
ahead market), 6opcos nasap ,8 pamkuTe Ha aeHsa" (Intraday market) v ,LeHTpanusnpax
fasap 3a NoOKynKko-npoaaxba Ha enekTpuyecka eHeprus nocpeacTBoM ABYCTPaHHM
Acrosopu" (CMBC). MasapHuTe cermeHTy ~AeH Hanpea" (Day ahead market) u ,B
paMknTe Ha aeHs" (Intraday market) we 6vaat o6eanHeHN KbM BbTPELIHO-06WHOCTHUTE
33 EBpONenckus cbios enekTpoeHepruiiHum bopcosu nasapu ,AeH Hanped" U ,B paMKUTE Ha
AEHR", CbrnacHo BLanpueTuTe Ha €BPOMNENCKO HWMBO MEXaHM3MM W CbIECHO
pasnopeabure u cpokosete onpeaeneHn 8 PernameHT 1222/2015 Ha EK (Capacity
Allocation and Congestion Management Guide Line - CACM GL).

AenHocTra Ha BEHEB EAA e TscHo CBbp3aHa C npoueca Ha nubepanunzauma v obeaguHaBaHe
Ha eneKkTpoeHepruiHuTe nasapm B EBPONEACKWMA Cbio3 W rapaHTUpa npo3paYyHocT,
PABHOMOCTABEHOCT, HEAUCKPUMUHAUMS U CUIYDHOCT 3a YYaCTHULUTE Ha nasapa Ha
eNeKTPUYeCcKa eHeprus.

BHEB EAA we aonpuHece 3a Pa3sBUTMETO Ha nasapa Ha enekTpoeHeprus B Peny6nuka
Bvarapus, karo upes WHTETPMPAHETO HE HOBU CErMEHTW 3a TbPrOBUS U HOBM NPOAYKTU
le AaAe Bb3MOXHOCT 33 330BONABAHE HA HYXAWTE Ha THPrOBCKUTE YYACTHULM, KaTo UM
AdAE BL3MOXHOCT 3@ MBKABOCT B YNPAaBNEHUETO Ha noprdonuaTa vM.

Bopcosuar nasap Ha enekTpuyecka €Heprva mma 3a uen aa.

¢ Cov3aane ycnosus 3a dopmupaHe w byHKUMOHMPaHe Ha Nasap Ha enekTpuuecka
EHEPrUs B KOHKYPEHTHA, NPO3PayHa U HEANCKPUMMHALMOHHA Cpeaa;

* [peaoTBpaTi BB3IMOXHOCTU 33 3n0ynoTpeda ¢ nasapHa cuna;

L Onpeaenm paBHOBECHN K peCDGPEHTHM ueHn Ha enekTpnyeckarTa €Heprnya CcbrnacHo
TbPCEHETO M NpeanaraHeTo;

. U3nonsea ONTUMANHO orpaHu4eHuTe NPEeHOCHWU CcnocobHOCTU Ha MexagycucreMHuTe
€/1EKTPONPOBOAN NOCPEACTBOM MMNAULIMTHO pasnpejeneHue Ha aAHesHa 6a33a u B
PamMKuTe Ha gdeHs upe3 60pcoBUMA nNasap CNea OCbLEeCTBRBAHETO Ha LEHOBO
obeanHeHne Ha nasapure;

* Cv3pane ycnosus 3a nosuwaBaHe Ha NUKBUAHOCTTE U NPO3payvHOCTTa Ha Masapa;
L] HaCprIM nosnHa KOHKYpPeHUWA n neced A0CTbN 3a TbpProBckKnTe yuacTtHnumn,

* Hacbpum yuactueto Ha HoBu nasapHu yyacTHUUM;

» Pa3npeaenu edexkTusHo pecypcute B CEKTOP eNeKTPOeHEPreTUKa

* Paswupn reorpadckns  obxeaT Ha naszapa M Hacbpyasa pernoHasnHo
CbTpyAHUYECTBO,

B3anmopelicteneTro u  pasnpegeneHuero MeXAy pasnMuUHUTE nasapHW CerMeHTu ¢
dunanyecka aoctaeka B 3aBUCUMOCT OT CPOKa Ha AOCTaBKa Ha TbpryBaHWTe Ha TaX
NPoAYKTU e u306pa3eHo B cnegHaTa rpagumka:
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BHEB EA[] - onepwvipa nasapu ,AeH Hanpea", BanaHcupaHe Ha
»~B PAMKWUTe Ha AeHR" W OpraHM3MpaHus nasap cucremMarta B peajiHo
Ha ABYCTPaHHW A0roBopU Bpeme ot ECO EA[]

BopcoBuTe cermMeHTM ca KNIOYOBM 3a ONTUMKU3UPAHE Ha I'lOpTd,)OﬂMaTa Ha nNa3apHuTe
YHaCTHUUM Npean [oCTaBKaTa B peanHo BpeMe. Y4acTueTto Ha 6ODCOBMTE nasapu Cblo
Taka MWHUMU3Mpa HebanaHcuTe W obnekyasa YNPaBNEHNETO Ha EHEKTDOEHEDFMﬁHaTa
cucTteMa Ha cTpaHaTa B peanHo speme.

B €H Han " (DAM

Caenkure Ha 6opcos nasap ,aeH Hanpes® (Day ahead market) ce ocbliecTesBaT 8 AeHs,
NpeaxoxAaaul AeHs Ha cdu3smvecka aoctaBka. Bopcos nazap ,AeH Hanpesn™ pa6oTM Ha
npuHUMNa Ha Tepra (auction based market). CbrnacHo MexaHuaMa 3a GyHKUMOHUpaHE Ha
TO3W nasapeH cCcerMeHT, Bb3npueT Ha O06UWOEBPOMEACKO HWBO, pe3yntat ot
PYHKUNOHMPaAHETO Ha 6opcoB nasap ,aeH Hanpea" e @dOpMUPAHETO Ha eAWHHU
paBHOBecHU UeHn (Market clearing prices - MCP) 3a Bceku OTAeNeH WHTepBan Ha
AOCTaBKa (eAMH acTPOHOMWYECKU Yac), BanuAHW 33 BCMUKM CAENKW 33 KOHKPETHWUS uac,
nony4eHW B pe3ynTaTt Ha OTUYUTAHE Ha arperupaHoTo TbhPCeHe W npeanaraHe ypes

hOpMUpPaHE HA KPUBUTE Ha ThpCeHe M npeanaraHe M onpedensHe Ha TAxHaTa npecedHa
TO4YKaE, KaKTo e u3obpa3eHo Ha rpadukaTa no-aony:

3
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KnupuHrosaTta ueHa v konuuecTtso (Market clearing volume - MCV) ce onpefensart 3a
BCEKW WHTEpPBAh Ha AO0CTaBkKa W Cnen BCEKWM NpoBedeH Thpr, KAaTO PerucrpupannTe
TbProBCKM YUaCTHUUM MOraT aa nofasaT csouTe odepty Bceky AeH Ao 12:00 uvaca CET.

TPLXHUTE Cecuun ce NpoBexXAaT BCEKW KaneHgaper AeH OT roauHaTta, KaTo onepaTtopbT Ha
bopcosva nasap e cTpaHa No BCUUKKM ckatoueHn caenkh (Central counterparty role).
M3uucneHneTo Ha pe3yntatnTe Ha 6asa Ha nojajeHuTe OT TbProBCKUMTE Yy4aCTHUUM
odepT Ce OCbLECTBSBA MOCPEACTBOM O6WoOeBponeiickua anroputsm EUPHEMIA!, upes
KOWTO ce M34yncnasa KNINPpUHrosaTta LeHa M CeOTBETHOTO KAUPKUHIOBO KONMHU4YecTen, Kato ce
MaKCUMN3Npa 06LLLOTO 6NaroChCTOsHNE 3a BCUHKMN nasapHW y4actHmnun,

EUPHEMIA e cb3ganeH oT KOHCOpUMYM OT cegem eBporeinckn Hopcoeu onepaTopu, Kato
anropuTbMbLT € 0406pEeH OT CUCTEMHUTE OMepaTopy B AbPXAaBWUTE, KbAETO OMNepupaT Te3U
ceneM GOpcoBM oNepaTopM, a Ccbllyo Taka v ot ACER. Toi e Bb3npUeT Ha 0BLL0eBPONEACKO
HWBO 33 onepupaHe Ha npoueca no obeanHaBaHe Ha 6opcoBuTe nNazapu (single day ahead
market coupling) c¢srnacHo EBponelckus uenesn moaen, 3anerHan B pa3snopeabuTte Ha
PernameHT 1222/2015 Ha EK (Capacity Allocation and Congestion Management Guide
Line - CACM GL.

EUPHEMIA rapaHTupa noCcTUraHeTo Ha:

1. MakcumanHo obwo 61aroChbCTOSHUE 3a BCUYKM NA3apHU YUYaCTHULMK,
2. MakcuManHo KOHKYPEHTHAa LieHa 3a eneKTPUUYEeCcKa eHeprns;
3. EdekTUBHO MMNNUUMTHO pa3snpeaeneHme Ha TpaHCrpaHnuyHMTe KanaumwTeTw,

CnazBaiku EBponeickmTe pasnopeabu v cbobpassBailkm ce C EBpPONENCKMA Uenesw
mogen, cnegsan o ACER (Agency for Cooperation of Energy Regulators), kakto 1 ¢ uen
MAKCMMANHOTO ycKopsBaHe Ha HeobxoanMMWTe AENHOCTM No CTapTupaHeTo Ha bopcoB
nasap Ha enexkTpuyecka eHeprus, Ha 21.04.2015 r. BHEBE EAA noanvca [orosop 3a
npeaoctaesKe Ha ycnyrn ¢ "NORD POOL SPOT” AS’ (NPS) ¢ npeaMeT: noaAroToBka 3a
CTapTupaHe v onepupaHe Ha BOpCoB Na3ap Ha enekTpUYecka eHeprus 4pes U3nosi3BaHerTo
Ha PCR® cbBMeCTMMa Tbproscka nnatdopma u CbMIAcHO MPUHLMNWTE U NpoLeaypuTe,
Bb3MnpueTy oT MRC* nHMumaTueaTa.

! EUPHEMIA (European + Pan-European Hybrid Electricity Market Integration Algorithm) e anroputem,

M3110/138aH 3@ 3YNCNIABAHE HA LUEHUTE N KOAMYECTBATA TLPIyBaHa €HEPriA (BKTOYHTENHO M TPAHCTPAHNYHITE
OBMEHN MEX/lYy OTAENHUTE Nas3apHH 30HM, KOMTO €A 8 Na3aPHO 06EQUHEHNE ), COBCTBEHOCT HA PCR KOHCOPUMYMA.

? Nord Pool Spot ¢ onepartop Ha sodewnTe eBponeicku G60PCcoBH Na3apu 3a €NeKTPUNECKa eHEPruA, Kato
npeanara BL3IMOXKHOCTH 38 TbPIrOBHA Ha ENCKTPUYECKS E€HEPrus Kakro ,AeH Hanpes', 1aka v ,8 PaMKuTe Ha
aens”, Tpucra u ocemgecer Komnawwn 0T 20 AbpKash TopIryBsaT Ha nasapure Ha Nord Pool Spot B
CKAHAMHABCKUTE 1 BANTUHACKHTE CTPAHU, KAKTO M Ha na3apa N2EX 8b8 Benukobputamus,

* PCR (Price coupling of region) NpoeKkTLT € MHHUMATHBA Ha CefeMTe Hai-roneMu bopcasu onepartopn 8
EBpona(obegqurenit noa Gopmata Ha KOHCOPUMYM), UENAWa OCLWECTBABAHETO ype3 06wy npasuna M
npouyeaypun Ha yenesus Mogesn 3a oBwHOCTTa.

q . . . ~

MRC (Multi-regional coupling project) e npoekT 3@ 06eaMHENHE HE HAUMOHATHHTE E€AEKTPOEHEPruiHn nNalapu
Ha 6azara Ha Esponeiickua uenesn mogen (Single Price Market Coupling for DAM) ¢ uMnanunTHO
pasnpegeneHne Ha TRAHCrPAHNYRUTE NPpeHOCHN crnocobHocTH -



BHEB EA/l e acoummpaHn unew Ha PCR v NbrHonpaseH uYneH Ha MRC oT Mecel AHYapwn
2016r.

eH cTapT Ha 6opcoB nasa eH Han

Ha 19.01.2016 r. ctaptupa peanxaTa paboTa Ha nasapa ,AeH Hanpea", aaAMUHUCTPUpPaH
ot BHEB EAL, kato pesynTaTtute 3a 2016 r. MoraT Aa 6bAaT OLEHEHU KaTO WU3KNIOUMTENHO
ycnewHn., ToBa npeacTasnaBa nNbpBa W 3agb/XUTENHA Kpayka 3a NbaHaTa
nnMbepanusauma  Ha  eNeKTPOEHEPrWitHWA  nasap. HanuuueTo Ha  KpaTKOCpOueH
opraHuMavpaH nasap ,4eH Hanpea" Ha HAUMOHANHO paBHWLIE 3HAYMTENHO YNecHSBa
paboTaTa Ha yNaCTHUUMTE Ha eNeKTPOEHEePruitHUA nasap v NoBuWwasa eeKTUBHOCTTa My,

AHanuaupankm nbpeuTe aBaHageceT Meceua paboTa Ha enexkTpoeHepruiHaTa 6opca,
Moxe Aa 6bvae obobuieHo, ye pesynTaTute oT GopcosBaTa TbProBWUS Ce OLEHSBAT KaTo
MOJTOXWUTENHN 1 AaBaT OCHOBAHWE LIEHOBWA CUIHanN B pesynTaTt oT PYHKLUWOHMPAHETO Ha
nasapa Aa ce npuemMa Kato NpeACTaBWUTENHa CTOMHOCT 3a LeHaTa Ha enekTpuyeckaTta
€Heprua B NalapHaTa 30Ha.

3a nepuwoaa ot 19 saHyapw go 31.12.2016r. Ha eHepruitHaTa 60pca ca u3TbprysaHn obLwo
2 505 107,7 MBTY npu cpeaHa ueHa 61,52 ns./MBTuY. CpeaHo4acoBOTO TbpryBaHO
KOIM4EeCTBO 3a uenus nepunop cbotseTHo e 300,8 MBTyY/u.

Kem 31.12.2016r. ca perucrpupaHu obiwo 48 THLProBCKM YYacTHULUM (NpOM3BOAUTENM,
Tbprosuu v notpebutenu Ha enekTpuuyecka eHeprus). TAXHOTO HapacTBaHe U CTPyKTypa
Npes OTHETHMS Nepuoa ca NpeAcTaBeHn B TabnuuaTa No-A0Ny:

Te Ha 33 2016 r.
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CbWwHOCT Ha 6opcoB nasap B pamMkurte Ha gens™ (IDM)

Caenkute Ha 6opcoe nasap ,B pamMkuTe Ha Aena” (Intraday market) ce ocbliecTsasaT
HEMNOCPEACTBEHO Npean MM NO BPEMe Ha AeHA Ha AO0CTaBKa, Hal-KbCcHO 40 1 yac npeau
CTapTUpaHeTo Ha nepuoda Ha dU3nYecKka JOCTaBKa Ha CbOTBETHM TbpryBaH NpoaykT. 3a
pa3nuka oT 6opcoBus naszap ,AeH Hanpea® 6opcosBuST nasap ,8 paMKkuTe Ha geHs" e
HENpeKbCHaT nasap, ToecT OT OTBApPAHETO Ha TLProBckata Cecus A0 3aTBapaHeTo W
YHACTHULMTE MOraT NMOCTORHHO Aa NoAaBaT OMepTH B CUCTEMATA U CAESKUTE Ce CKAYBaT
M0 BPEME Ha TLProBCKaTa CeCWUS Ha MPUHLMNG Ha ABTOMATWYHOTO CbAOCTABSHE (auto
matching).

BopcosuaT nasap 3a enextpuuecka eHeprus U no-crneLManHo cerMedTa ~B pamkute Ha
AEHS" NaBa BBL3IMOXHOCT Ha BCUUKM, PeriCTpUpaHu Ha JAafgeHus Nasapen CerMeHT
TBPrOBCKW y4acCTHAUW, Aa KOPWUrMpaT NPOrHO3HOTO CW TbPCEHE WAW NpeanaraHe BbB
BpeMe, 6/M3KO A0 BPEMEeTO Ha [OCTaBKa, W Taka Aa HaManar OUHAHCOBUSA PUCK M
MOTEHUMaNH!TE 3arybu ot yuacTue Ha 6anaHcupalims nasap.

TaTyC Ha n Ta NO BbBeXAaH ap ,B pamkure Ha aens® (I

BHEB EAA, B M3NbnHeHWe Ha 3aAb/IXEHUATA NOPOAEHW OT pa3nopenbute Ha
MPNNOXUMOTO 3aKOHOAATENCTBO HA HAUWOHANHO M eBPOMEeNCKO paBHULWLE B CEKTOp
EHepretnka W 8 kauectBOTO cu Ha HOME (HoMuHWpaH onepaTop Ha nasapa Ha
E€NEKTPOEHEPIUA  CbrnacHo PernameHT 122272015 Ha EK), e koMnaHusa, axTUBHO
aHraxuvpaxa c npouecuTe Ha rasapHo o6eanHeHue Ha OBLHOCTHO U Ha PErnoHanHo HUBO,
KOATO pa3BuMBa AeAHOCTTa CW Ha OCHOBAaTa Ha MPUHUMAWM  KaTo Npo3payvHocCT,
PAaBHONOCTABEHOCT U  HEANCKPUMWHALUMOHHOCT C Len Cb3gasBaHe Ha NMKBNOEH W
Npo3payeH nasap Ha enekTpUYecka eHeprua. B CchoTBeTCTBMEe C MeXAayHapoaHUTe
3d0B/KEHNR HA KOMMAHWATA U B KauyecTBOTO cv Ha HOME BHEB EAQ Beve npeanpue
AGVCTBUA 33 CBOEBPEMEHHOTO CTapTpaHe Ha NPOEKT No opraHM3vpaHe v BbBeXaaHe Ha
Na3ap ¢ 40CTaBka B PaMKuUTe Ha aeHA (IDM) B 6bnrapckata nasapHa 30Ha.

B kpas Ha 2016 r. BHEE EA[] NPOBEAE npouedypa Ha NpsKO AorosapsHe ¢ npeaMeT
~N360p Ha pocraBuumk 3a NpenoctaBaHe Ha ycnyra no onepwupaHe Ha Intraday Market
/IDM/* cnen cbrnacysaHe Ha npoueaypata ¢ eAHONMYHUS COBCTBEHWMK Ha kanuTtana /BEX
EAZ/. BHEB EAA u36pa 3a AocCTaByunk Ha nnatdopmarta Nord Pool Group AS, kaTo Ha aaTa
28.02.2017r. BHEBE EAAQ » Nord Pool Group AS noanucaxa [orosop 3a AOCTaBKa Ha
ycayrata no onepupade Ha nasap B PaMKUTE Ha AeHS B8 nasapHaTa 30Ha Ha Penybnuka
Bbnrapua v Joroeop 3a onepvpare Ha nasap B pamkuTe Ha geHs ¢ NORD POOL GRQUP
AS, KOUTO Bns30xa B cvna Ha 01.03.2017 r. OYaKBAHWUAT CPOK 3a BbBeXAaHe Ha HoBMA
NasapeH CerMeHT e NocnegHoTo TpuMeceyune Ra 2017 r.

HeobxoammocTTa oT cBOEBpemMeHHOTO cTapTupaHe Ha NPOEKT, UENsl BbBEXA3HETO Ha
TO3M NA3apeH CerMeHT, e obycnoseHa OT CneaHUTe NPUUKHK

1. Paanuka mexay ueHWTe NocTUrHaTW Ha nasapa aew Hanpe4 W Te3n Ha
banaHcupawma nasap oT MoMeHTa Ha CTapTupaHe Ha 6opcoBus nasap e
CbLUECTBEHA, KOBTO Nopax/Aa ecTecTseHaTa HEoBXOAMMOCT OT nasapHus CerMeHT,
KOWTO Aa p[aBa AOMBLAHWTENHA Bb3MOXHOCT 3a 3akynyBaHe/npoaaxba Ha
HEAOCTATBYHUTE/N3NNILHN KOAMYECTBA eNeKTPUYECKa eHEprus Npeaum MOMeHTa Ha
AOCTaBKa, T.€. Ha LeHa no-u3roaHa oT Tasn Ha 6anaHcupallus nasap.
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2. KpaTkocpouH1Te Na3apHu cerMenTu (nasap ¢ A0CTaBKa B paMKuTe Ha geHs)
AaBaT BB3MOXHOCT Ha PErncTprpaHuTe TbProBCKM YYacTHULM Ad Kopurunpar
MPOFHO3HOTO CU ThpCeHe WAW npeanaraHe BbB BpeMe, 6AM3KO A0 BPEMETO Ha
B[OCTaBKa, TbiA KATO TOUYHOCTTa Ha MPOrHO3UTE 3HAUMUTENHO ce nopobpasa HAKOMNKO
Haca npean peanHara AocTaska.

3. CouieCTBEHMAT AsN Ha NpPOM3BOACTBOTO OT BW B eneKTpoeHeprumHaTa
cucTeMa Ha Penybnuka Bbarapma u NpeacToaWwoTo MM M3Nn3aHe Ha nasapa (KakTo
€brnacHo CblulecTByBalMA MOAEN B Kpas Ha KajleHaapHaTa roguHa, Taka M
CblMMacHO ANCKYTUPaHWUTe NPOMEHN, NpeAnonarailn BbeexaaHeTo Ha “contracts for
differences (CfD)”) HanaraT cvuiecTBYBaHETO Ha KPaTKOCPOYEeH NalsapeH CerMeHT,
AaBalll Bb3MOXHOCT 3a npoAaxba Ha NPOM3BEAEHUTE KOMMUECTBA B MOMEHT,
HENOCPEACTBEHO NpeAXOXA3W, MOMeHTa Ha [oCTaska, ToBa € CNeacTBue W OT
TPYAHOTO NPOrHO3MPaHe Ha NPOW3BOACTBOTO Ha TO3W TWUN reHepauwst C XOPU3OHT
NO-AbABLE OT HAKO/KO Yaca, KOETO MpaBW yYaCTMETO Ha TO3M TWUN UEHTpann Ha
nasap ,/ileH Hanpea" pucKoso.

4, C peweHne NOHO-1 ot 27.01.2016r. Ha KEBP, ~BbArapcka Hezasmcmnma
eHepruiiHa Gopca® EA e Ha3lHaueHa 3a HOME (HommHupaM OnepaTop Ha Masapa
Ha EnektpoeHeprus) 3a TepuTopusiTa Ha Penybnuka bBbarapus cbrnacHo
pa3znopeabute Ha Pernament 1222/2015 Ha EK (CACM GL). OT T031 hakT u no
tinaTa Ha Yn.7, 1.1 ot PernameHTa npous3Tvya 1 3aAbAKEHUETO Ha onepartopa Ha
bopcosma nazap Aa € NoAroTBeH W B CLCTOAHWE Aa oCcurypu ,nonyvasaHe Ha
3aABKM  OT y4acTHUUM Ha nasapa, NOeMaHe Ha UA/IOCTHA OTrOBOPHOCT 3a
CbrnacyBaHe W pasnpeaensHe Ha 3asBKUTE B CbOTBETCTBME C pe3ynTtatute oT
€AVWHHOTO CBBbp3BaHe Ha NasapuTe 3a AeH HanNpea U B PaMKWTE Ha AEHN,
ONOBECTABAHE Ha LEHUTE, YpeXAaHe Ha OTHOWEHUATA U KNUPUHI Ha A0rOBOPpUTE B
Pe3ynTat OT TbproBuUATa CbINACHO CLOTBETHUTE paznopeabu n CNOpasyMeHun c
yyacTHuymre",

HDEABMA FONAMOTO 3aKLCHEHWE NPU BLBEXOAHETO Ha TO3W NasapeH CEI‘M&?HTS n npeasna
HeobxoAuMOoCTTa OT 6bP30 AOCTUraHe Ha HUBOTO Ha pasBUTUE B OCTaHANUTE MNa3apHu
30HW, 4acT oT EC, KaKTo 1 OT rneaHa Touka Ha npeanaraHaTta ycnyra, Tunose odepTy,
NPOAYKTW, OpraH1sauus Ha Tbprosusi, MNpouec Ha HOMUHMPaHe Ha CcaenkuTte npwu
CbOTBETHWS NPEHOCEH ONepaTop, CMHXPOHU3aUMA Ha npasuna, npoueaypu n TexHn4yecku
U3NCKBaHWA KbM nnathopMa W uHTepdeicH ¢ ornea Ha nNPeACTOSLWOTO nasapHo
cBbp3asaHe (market coupling), BHEB EAQ 3an0uW KaTo DCHOBHO M3MCKBaHe Ha 6opcosus
onepaTop opraHmMsaunATa Ha Nasapa Aa 6bae cbobpaseHa C M3UCKBaHUATE Ha XBID.

MpoekTsT XBID (Cross border intraday), cTaptupaH oT 7 OT Hai-ronemmuTe 6opcosu
onepatopu B EBpona, e B npouec Ha pa3BuTWe, KaTo MMa 3a Uen OT edHa CTpaHa 4a
06e4nHN BCMUKW CbLUECTBYBALUM KbM MOMEHTA NOKanHW O06eAMHEeHWUs Ha WHTpagewn
nasapute (LIPS - local implementation projects) u ot apyra - fa vsrpagm ynngunumpaHa
CP€Aa u CpeacTBO 3a OCHLLLECTBABAHE Ha 0OEANHEHWETO HA BCUYKM Na3dapu B PaMKUTE Ha
AeHn. CbuwespemeHHo XBID e onpeaened ot EK kaTo obul eBpONENCKM NPoekT, KoWTo
TpsbBa B CpOKOBETe, onpeaeneHu oT PernaMeHT 1222/2015 Ha EK, ga BkMOUM BCUYKM
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DM (Intraday market) ¢ enseoen u pymiuonupa seve na cenviu dopcost nasap 6 EC e wsknovenite na moin g

Penyoausa Nvpeamiexa, Kvoemo odae sewe ¢ moomican aoeosop ¢ Novd Pool Group A8 u meve nodcomossa 3a

CMAPIILPAne #a asapa Caanianie dama sa CGo-live - amopomo nmpusiecevue i 2017 o,




HOME. B T03W cMWcbA U nopaaw HEODOX0ANMOCTTa OT HenpexkbcHaTo cnegeaHe u
afaanTauna KbM NPOMEHUTE (TeXHWYEeCKW u opraHvM3aumoHHn) 8 XBID, KouTo we ce
NPAaBAT 40 U Cel 0beAUHEHWETO Ha Nasapute, e HeobXoaAMMO OpPraHU3aunaTa Ha nasapa
Aad 0TpassiBa yCTaHOBeHWTE yYHUDWUNPAHM NpaBuna Ha QyHKUMOHUPaHe, Kacaewn KakTo
6pos M BWMAA Ha TbpryBaHuTe NpoAYKTU (Hal-Manko 24 4acoeBu NpoAyKTa), Taka u
Bb3NPUETUA KpaeH CpPOK 3a noaasaHe Ha odepTu 3a onpeaeneH npoaykr (T.Hap. “Gate
closure time”), koliTo 8 o6LimMa cnyuait e 60 MUHYTU NpEedM CTapTUPAHETO Ha AOCTasKaTa.

ObeavHeHneTo Ha nasapute B PamMKUTe Ha AeHa KaTo 4YacT oT [lpoekta XBID ce
pasrnexza KkaTto Norn4HoO MNPoABL/AXKEHME HA nalapHarta UHTErpaums, ocbllecTBeHa 3a
Nasapute ,AeH Hanpea". C uHTerpauvaTa Ha €HEePruiiHMTe nasapu W NpunaraHeTo Ha
obwoeBponeicku NpaBMna U NPUHUMAK 3a TPaHCrpaHnyeH obMeH ce o4YakBa 3HAUUTEeNHO
Aa Cce noaobpn yNpaBneHWETo Ha eNneKTPOEHepruiAHWTE cUCTeMu Ha HaUMOHaNHo w
€BPONENCKO paBHuULLe,

EHTPaNM3InUpaH nasa 3a__0oKynko-npoaax6a Ha enexTpuuecka eHeprus

NOCPEenCTBOM ABYCTPAHHW AOrOBODU (CMBC)

NaszapbT CMBC npepoctass Ha nasapHute y4YacTHuuun obegmHeHa nnaTdopMa, Ha KosATO
MOraT A3 cknwysaT caenku 3a npoaaxba M nokynka Ha eneKTpuyecka eHeprus 3a
PA3/INiHK BpEMEBU NHTEPBaNN (ceaMulla, Mecew, roAvMHa MU Apyr nepuoa, NpeaxoxaaLyl
AeHs Ha u3nyecka AOCTaBKa) W KOSTO rapaHTMpa no-ronsMa npo3pavyHocT W
PaBHOMOCTABEHOCT.

Ha esponeiickute enexTpoeHepruiiqm nasapu ce Habnoaasa cneaHaTa TeHAeHUMSs, a
WMEHHO, Y& onepupaHeTo Ha nnaTdopMa 3a CKNIOYBAHE Ha ABYCTPaHHM forosopu 3a
NOKyNko-NpoAax6a Ha enexTpuuecka eHeprua e NPSKo CBbP3aHO C npeaMeTa Ha AelHoCT
Ha pasnuynn nasapHu onepaTopw. Kato npuMepu 6uxa Mornw Aa 6vbpaT nacoyedwu
cnegHnTe na3apHn onepaTtopu:

*  YHrapckusT nasapen oneparop HUPX aaMWHWCTPUMpa nasapa 3a AbAroCpouHM
Aorosopu ¢ ¢n3nuecka AocTaska (HUPX PhE).

*  PyMbHckmaT nasaped onepartop ornepupa 4eTupun Ha 6poit TbproBCckK NnatgopMy 3a
ABYCTPaHHM AOrOBOPU 3a €NEeKTPOEHEPrUs, KakTo W TakMBa, Ha KOUTO ce Tbpryear
ras, 3eN€HN CepTUPUKATH 1 cepTUDUKATH 3a BBINIEPOAHU EMUCKA.

* WranuaHcknaT nasapeH onepatop a4MWHUCTpUpPa nasap 3a ABYCTPaHHW [0r0BOPY,
M3NON3BalKKM TbproBcka nnatdopMma, CBbp3aHa C Tbprosckata nnatdopma Global
Vision.

NasapbT CMBC A0ONbAHWUTENHO wWe [onpuHece 3a pasBUTUETO Ha eNneKTPOEHEPTrUAHMS

nasap B Penybnuka bBbarapusa, Kkato wWe BHece noseye NPO3padYHOCT  Ha

ueHoobpasysaHeTo ypes ocurypsiBaHe Ha KOHKYpPEHTHa, npo3spavHa n

HEANCKPMMUHALIMOHHA Cpeaa 3a NasapHuTe y4acTHUUM.

Peanen crapr Ha 6opcos nasap ,ueHTpanusmnpas nasap 3a nokynko-npopax6a
Ha e/leKTpuyecka eHeprua NOCPeACTBOM ABYCTPaHHM AOroBopu™

Mpes 2016 r. BHEB EAQ ocbllecTau NOArOTBATENHU AGAHOCTU U CTapTUpa peanHo nasap
38 NOKyNKo-Npoaax6a Ha enekTpUYecKka eHeprus NocpeacTBoM ABYCTPaHHW AOroBOPU M
dusmnyecka gocraska. MNpes 2016 roaMHa BHEB EAZl cknloum gorosop ¢ ,Trayport” itd 3a
AoCTaBka Ha TbproBcka nnaTdopMa 3a onepupaHe Ha nasapa 3a nNokynko-npoaaxb6a Ha
ENeKTpuyecka eHeprua nNocpeacTsoM ABYCTPaHHU AOrOBOPY. NnatgopmaTa Ha ,Trayport”
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[td ,,GlobalVision Trading", KoaTo ce U3NoN3Ba 33 aAMUHUCTPUpPAHE Ha na3apa, No3BoNsBa
bbaewo HagrpaxaaHe C pa3nuMynHu Moaynu, ¢ koeto BHEB EA[ ule uMa Bb3MOXHOCTTa Aa
BbBee HaN-a4obpuTe NpaKTUKW 3a TbpProBua C PU3MUYeCcKa A0CTaBKa 3a nepnog no-Ababr
OT e4MH AeH.

CTapTbT Ha onepupaHe Ha TO3W na3apeH cerMmeHT Belle peanu3upad Ha 24.10.2016 r. ¢
BbBeXAaHe B peanHa paboTa Ha eKkpaHa 3a NpoBeXAaHe Ha TLProBe Ha efnekTpuyecka
eHeprus, Kato npe3 mecey HoemBpu 2016 r. 6axa BbBeaeHN B peanHa paboTa n ekpaHuTte
3a HenpekbcHaTta TLproeusa (continuous trading) v yacoBu npoayktu (hourly products).

nagsaHe HMU_ Nno rnam E 01227/2011 Ha EBpOnevckus
MapnameHT 1 Ha CvrBeTa oT 25 okToMBpu 2011 roanHa /PEMWUT/

BHEE EA/l, kaTto TuTynap Ha nuUEeH3MsTa 33 opraHuWamMpaHe Ha 60pcoB nasap Ha
enekTpuyecka eHeprus B Penybnuka Bbarapus, B KayecTBOTO CYM Ha OpraHv3vpaH nasap
cnopes pasnopeabute Ha REMIT, wuMma 3agbixeHwe Npu NOWCKBaHE OT TbproBCKWUTe
YYacTHUUN, perncTpupaHi Ha 6opcoBMAa na3ap Ha enexkTpuyecka eHeprus, Aa CKAUK C
TAX AOrOBOP 33 AOKNaaBaHe Ha AaHHW B CbOTBETCTBME ¢ 4n, 8, naparpad 1 ot REMIT.
MNpedocTaBaAHETO Ha Tasw uHPopmauma oT BHEE EAL e B8 U3NbiHEHWE Ha 3aAb/IKEHUETO
Ha Yy4JacTHWKa B CbOTBETCTBME ¢ 4n. 8, naparpad® 1 or REMIT. Mpe3s nbLpBOTO
wecrtmecedne Ha 2016 roawHa BHEB EA/[ 3ano4yHa Aa npeaoctass ycnyra 3a goknajesade
Ha AaHHM no REMIT /®aza 1/ Ha OopcoBWTE ydyacTHWUKM, NocpeacTBoM [lorosBop 3a
AOKNagBaHE Ha AaHHWTE OTHOCHO CKJIlOUYEHUTE caenku Ha GopcoBua nasap ,AeH Hanpea®
Ha enekTpy4yecka eHeprua, opraHuavpad oT bopcoBuAa onepaTop, KaTo UW3Non3sea
nnatdopmata Ha Nord Pool Group AS.

Bbe Bpb3ka ¢ BTOpa (haza OT 3agb/XKeHUATa 3a AoK/agsaHe no REMIT, kosto o6xBawa
3aAbIXEHNETO 3a AOKJTaABaHe Ha BCUYKW OCTaHanu CAeNKU, U3BBH Te3W, CKIOYEeHU Ha
GpraHn3vpaHv nasapu, U KosTo e B cuna ot 07.04.2016 r., BHEB EA[, no cunaTta Ha
pa3nopenbata Ha un.8 (4) or REMIT u un. 6 or PernameHTa 3a u3nbAHEHWE, CbrMacHO
KOATO y4yacTHMUMTE Ha nasapa, KouMTo nonadat B obxBaTa Ha 3a4b/IKUTENHOTO
AoknapsaHe no REMIT, umart npaso Aa genermpaTt NpPefocTaBsHeTo Ha JaHHWTE Ha TpeTw
Nvua, B3e pelleHue Ja paseBue AoNbAHMTENHa AEWHOCT, KaTo npeasoxun Ha nasapa B
Penybnuka bunrapus ycnyraTa 3a 4oKNaaBaHe Ha CAENKW, CKAYEHW U3BbH OpraHn3npan
nasap, nocpeacresoM [loroBop 3a AOKN3aABaHE Ha AAHHUTE CbIMNAacHO M3UCKBAHWATa Ha
4n.8 ot PernameHT (EC) N21227/2011 Ha Esponeiickus napnaMeHT v Ha CeBeTa oT 25
okToMBpK 2011 rognuHa. '

Ha cneapallo MACTO, BbB BPb3ka CbC CTAapTMPaAHETO Ha peanHa paboTa Ha nasapa CMBC
npe3 nocneaHoTo Tpumecedyme Ha 2016 r,, BHEB EAL, B Ka4yecrsoTO Ha OpraHu3vpan
nasap, vMa 3aab/XeHWe Npyv NOWCKBAHE OT TbProBCKUTE YYaCTHWUW, PerncTpnpaHin Ha
LEeHTPann3npaHMa nasap 3a nokynko-npogaxba Ha enekTpuyecKa eHeprus nocpeacrsom
ABYCTPaHHW AOroBOPK, Aa NPeanoxu ycnyra no AokNagBaHe Ha JaHHWTE B CbOTBETCTBUE
€ 4n. 8, naparpag 1 ot REMIT w yn. 6, naparpad 1 oT PernaMeHTa 3a W3Mb/IHEHME,
MpepocTassHeTo Ha Ta3wn MHbopMauma oT BHEB EAQ e B M3NbAHEHUE H3 3a4bNXKEHWETO
Ha y4aCTHUKa B CboTBeTCTBME ¢ 4N, 8, maparpad 1. ot REMIT. Bb3a ocHOBa Ha ToBa 3a
BHEB EA/l Bb3HWKHa 3aAbjXeHUe [a NpeaocTasBu ycnyraTa no A0KNaABaHe Ha AaHHM 3a
CAENKKW, CKNIOYEHW Ha UEHTpanM3upaHus nasap 3a Nokynko-npogaxba Ha enekTpvudecka
€Heprus NocpeacTsoM ABYCTPaHHM AOrOBOPW, NMopaju KOeTo ApPYXeCcTBoTo nipabotu aBa
BapvaHTa Ha /[loroBop 3a AOKNaABaHe Ha AaHHUTE OTHOCHO CKAKMYEeHWTe CAeNKW Ha




LeHTpa m3npaHns 1azap 3a Nnokynko-npoAaxGa Ha enexkipuyecka eHeprua nocpeactsom
ABYCTpaHHM AOroBopK - C onuMA 3a CaMOCTORTENHO AoknaasaHe Ha CAENKUTE KM3BbH
OpraHn3npan nazap v C onuus 3a goknageaHe ypez ,BHEBR" EA[l Ha cAenkuTe U3BBH
opraHusnpad nasap, Kakto u [Joroop 3a AokNafBaHe Ha AAHHWUTE OTHOCHO CKNtoYeHUTEe
caenku Ha ekpadn ,Continuous trading™ u ekpaH ,Hourly products®, 4yact ot
LeHTpanuaupaHna nasap 3a nokynko-npoaaxba Ha enekTpuyecka eHeprus NocpeacTsoM
ABYCTPaHHW A0roBopu.,

Oehrocr Ha BHEBE EAJl BbB Bpb3Ka CbC 3a4b/HKEHUATA HA [PYXKECTBOTO
CbrnacHo NpaBoTo Ha EBponenckus cbio3

B kavectBoTOo M Ha “HOMWHMpaH oriepatop Ha nasapa Ha enekTpoeHeprus™ /HOME -
NEMO oT aHrawiickun/, cbrnacHo peweHne HO-1/27.01,2016r Ha Komucuata 3a
€HeprumHo U BOAHO perynupade, BHEB EA/l, B u3nbnHeHue Ha pa3nopeabute Ha
PernameHt (EC) 2015/1222 oT 24.07.2015 r. Ha EK /PernameHTa/, Ha 01.03.2016r.
noanuca ,llpeaBapuTenHO cnopasyMenue 33 CbTPyAHWMYECTBO MeXAYy HOMWHWPAaHWUTE
OonepaTopun Ha nasapa Ha enekTpoeHeprus" /Cnopa3ymeHuneTo/. Bcuuku HOME cknrouBaT
Cnopa3yMeHWero, KoeTo Cb3Aasa AOroBopHa paMka 3a ynpaBneHWeTo U KOOPAMHUPAHETO
Ha OTrOBOPHOCTWUTE NOMEXAY WM NPU W3NbNHEHWE Ha 3aAb/XKEeHUsTa No PernameHTa.
OCHOBHWTE Lienu Ha UMTUPaHOTO CNOPa3yMeHMe ca NPAKO CBbP3aHn C HeobxoanMocTTa oT
M3NbAHEHWE Ha 3a4bNXeHUSTa Ha BCcudku HOME cbrnacHo 4n.7 ot PernaMeHTa, KakTo v
HeobxoAnMoCTTa 0T OCbLIECTBSABAHE Ha KOOPAMHWPAHW CbBMECTHWU AEACTBUS BbB BPb3Ka C
edeKTMBHaTa W HaBpeMeHHa MOoAroToBKa, BbBeXAaHe U edeKTUBHOTO CBbp3BaHe Ha
nasapurte AeH Hanpea v B paMKUTeE Ha REHA.

II. AHANTN3 HA ®UHAHCOBO-UKOHOMUYECKOTO CLCTOAHUE

B cnegrata Tabnuua e npeacraBeH OTUETE3a PUHAHCOBOTO ChbCTOSHUE

31 31
Bbenexkn AeKeMBpH AEeKeMBpKH
'2016 ‘2015
AKTUBH ‘000 ns. ‘000 nB..
Hetexywn akrvem
NMOTH, MAWKUHU 1 CHOPBXEH S 5 69 17
HemaTtepnanHu akTurn 6 597 323
AKTUBM 110 OTCPOYEHUN ABHBUMN 4 5 2
Cyma Ha HeTeKywuTe aKTUBNn 671 342
Tekywin aKkTugmn
MaTtepunanHu 3anacw 17 -
TbpProsCcKK n Apyru B3eMaHuna 8 676 3
BaemaHus o1 cBbp3aHK Nuua 9 29 5
[JaHbuy 3a Bb3CTaHOBABAHE 8 1,697 N
[lapu U napnyHu eKBUBANEHTH 10 14,223 611
CyMma Ha TeKywuTe aKTUBK 16,642 619
OBLO AKTUBH 17,313 961
CobcTBeH KanuTan ¥ Nacueu
CobcrBen Kanuran
AKUMOHEPEH KanuTan 11 1,675 1,215
HaTpynaHa 3ary6a / HepasnpeaeneHa nedanba (297) (83)
QPMHAHCOB pe3ynTaT 0T TeKyWwns nepuoa 745 (214)
CyMma Ha co6cTBeHHA KanuTan 2,123 918

Macneun




Texywm nacuen

TbProBCKY U APYrY 3aabaxkeHus 12 10,704

KpaTKoCPOYHU 3aabANEHNA KbM CBLP33HN NKua 13 4,315 &
3aAbLnXeHUs KbM nepcoHana 14 77 28
AanbuHu 3aab0KeEHNS 15 94 15
Cyma Ha Texywurte nacusu 15,190 43
O6wa cyma na nacusunTe 15,190 43
06wo cobecrBen KanuTan 1 nacuswm o 17,313 961

HeTekylwimn akTneun - KbM HeTekylimTe akTueW Ha APYXECTBOTO CNaAaT BHEeCeHaTa Takca B
AKEBP BbB Bpb3ka ¢ Pewenne NO f1-422 ot 31.03.2014 r., ¢ koeto AKEBP onpegens
BHEB EAQ 3a nonyuaTen Ha fuueH3ns N° N-422-11 3a pelHocTTa ,0praHusupaHe Ha
bopcos nazap Ha enekTpuyecka eHeprua®, 3a cpok ot 10 (aeceT) roaMHn. Habnoaasa ce
CbLUECTBEHO YBENUYEHWe HeMaTepuanHWTe akTuen. Tosa e Taka, 3awoTo npes 2016 r.
CTapTipaxa peanHa paboTta nnatdopmute ,aer Hanpea' u ~NnatdopMa 3a ABYCTPaHHO
AorosapsHe", MaTtepuanHuTe akTWMBM Ca OCHOBHO oduUC TeXHWKa u ob3asexsaaHe. B kpas
Ha 2016 r. ApyxecTeoTo npnaobun ¢ nek aBTomobun,

Tekywmn akTmen — TeKyLunTe aKTUBM CE CbCTOAT OCHOBHO OT TbProBCKW WU APYIM B3€MaHUR
- CBbp3aHM C npoaaxbara Ha enekTpuyecka eHeprusi - 676 XuA. ne., A4C za
Bb3CTaHoBABaHe - 1,697 xun nB., KaKTO W OT NApW U NApUYHN EKBMBANEHTU B pa3mep Ha
14,223 xun. neea.

Kanuran ~ AKUWMOHEpHUST kanuTan e npeacTaBeH B oTyeTa NO HerosaTa HOMWHanIHa
CTOMHOCT W CbOTBETCTBA Ha akKTyanHaTta My cbaebHa peructpauymsa. Kem 31.12.2016
roavHa BHEB EAZl uma perucrpupan kanutan B pasMep Ha 1 674 800 nesa, pasnpeaenen
B 167 480 6pos NOMMEHHU aKLUW C HOMUHANHA CTOMHOCT Ha BCsKa akumna 10 nesa. Mpe3s
2014 » 2015 r. ApyxecTBoTO peann3unpa 3aryba B obw pasmep Ha 297 xun nB. KbM
31.12.2016r. BHEB EA[ ortyuTa MNevyan6a s pa3Mep Ha 745 xun nB., dopMupaHa oT
TaKcnTe, KOWUTO ChbUIOTO ChbbUpa 3a opraHMampade Ha 6Gopcos nasap ,neH Hanpea" wn
OpraHusnpaHe Ha nasap 33 ,ABYCTapHHO A0rOBapsHe",

TekyWwn 3aabnKeHns — ApyxecTtBoTO MMa TEKYLWM 3a4B1KEHNA KbM  TbProBCKW M ApYyrw
KOHpareHTw 8 pasmep Ha 10,704 xun, nesa, KbM CBbP3aHM NUUa oT rpynarta Ha BEX EAL -
4,315 xun. nesa. n KbMm NEépcoHana, CouManHoTo ocurypsasaHe u KbM 60axeTa B pasMep
Ha 171 xun. neBa KbM Kpas Ha oT4YeTHUs nepuoa.

1. Npuxoawn n pasxogm

Benexku 2016r. 2015 r7r.

‘000 nB.. ‘000 ns,

Mpuxoan oT npoaax6u 16 172,942 -
Npuxoan oT npoaaxéu ycnyru 16 2,130 97
175,072 97

Pa3xoau 3a NnoKynka Ha enekTpuyecka eHeprusa 16 (172,942) -
Pasxoan 3a maTepuanu 17 (26) (27)
Pasxoau 3a sbHWHM ycnyru 18 (590) (57)
Pasxoau 3a nepconana 19 (562) (177)
Pasxoau 3a amopTusayua 5,6 (108) (7)
Apyru pasxoau 20 (43) (44)
Newan6a/3ary6a ot onepaTuBHa geiiHocr 801 (215)
PUHAHCOBU Npuxoaun 21 8 2
DUHAHCOBYW pasxoan 21 (15) (3)




-

MNevwan6a/3ary6a npeau ganbun 794 (216)
Pa3xoau / MpUxoau OT AaHbUK BbPXY 4OX0Aa (49) 2
22

HeTtHa neuan6a/3ary6a 3a roguHara 745 (214)

Opyr BceobxBaTeH goxopn
Obw Bceo6xBaTen noxon 3a roguHaTa 745 (214)

Mpuxoan

Npe3 OTYETHWA nNepuoa  APYKECTBOTO peanusvpa Mpuxoan oT  obydyeHue Ha
noTeHUnanHuTe TbproBCKKM y4yacTHMUM 3a paboTa ¢ nnaTdoMaTa U OT TakCK, NNATEHU OT
TbpProBCKUTE y4acCTHWLIM, 3a onepupaHe Ha opraHuampad 60pcos naszap, Takcu obopoT wu
CeTb/IMEHT 060 Ha cToMHOCT 2,130 xun.nesa, npuxogute oT Npoaax6a Ha enekTpuyecka
eHeprusa ca 172,942 xun. nesa.

Pasxoan

M3BbpleHWTe pa3xoan 3a AeitHOCTTa 3a oTYeTHMA nepyon B8b3NU3aT Ha 1,329 xun. neea,
KaTo oCHOBHWTE Nepa ca pasxoawm 3a nepcoHan (42%), BbHWHW ycnyru (44%), pa3xoau
3a MeTepuanu, Apyru pasxoaun - NpeactasBuTenHu u KoMaHanposku (5%).

®duHaHcoB peaynrar

BHEB EAL npurknioun oTYeTHUA Nepuoa ¢ neyanba 8 pa3mep Ha 745 xun. nesa.

2. NapwuyeH norok

OtvueTa 32 NapuyHKa noTok Ha BHEB EA/] e M3roTeeH Mo nNpekus MeToA.

31 pexeMBpwu 31 pexkemBpmn

Benexkn " 5016 r. 2015 r.
‘000 ne ‘000 nB

Napuunu noroymn oT onepaTtusHa aeHoCT
NocrtbnneHus or npogax6u, B T.4.: 198,147 110

MocTennexns o1 npogaxéu Ha enexTpoeHepris 195,693

lToctbnnenuns or Takeu 2,454 110
MNNalanua KM A0CTaBYNLN 3@ eNeKTPOeHEprns (195,165)

MNnaiaHua KoM AoCTaBYML M (150) (147)
MnalwaHna KeM NepcoHan u OCUrypuUTEnHu (472) (152)
MHCTUTYUMUM

MnawaHna Ha Takcu, KOMUCUOHHU U APYTH (15)

Apyru nocTbnneHua/nnalaHuns, HeTHo, B T.4.: 11,209 12

fnawjanunsa/ nocrenneHus KoM/ or AbLPKIBHUSA 4,781 15
6ogxer

llocTunnerHns or nenosnTu 14,556
Bv3cranoseHu aenosntu (8,107)

Apyrn nnawanus 3a oneparusHa AeiHoCT (21) (3)
HeIHu NapW4YHX NOTOUM OT ONepaTueHarTa 13,554 (177)
AeHHoCT
MapryHK NOTOUM OT MHBECTULMOHHA AelHOCT
MnawaHua 3a UMOTH, MBLMHU N CLOPBIKEHUS W (71) (20)
HEMaTepUuanHu akTUBM
Mnawannsa 3a HeMaTePUanHN aKTUBK (331) (312)
Hel'rm NapruyHM NOTOLM OT NHBECTULMOHHA (402) (332)
AeWHoCT

cep 1401 19




NapuuHu noTouu or burancosa gefiHocT

EMucua Ha KanuTan 11 460 1,165
U3nnateHn 3aemu (47)
MnaTeHn NMXeu NO 3aeMu CbM CBLP3AHN NMLA (1)
HeTHu napuunn notoyu or pmHancosa geiHocT 460 1,117
HeTHO M3MeHeHue Ha NapUUHUTe cpencrea 13,612 608
Napuunm cpeacTsa Ha 1 AHyapm 611 3
Napuunu cpeacrsa Ha 31 gexemspy 10 14,223 611

rocTenNeHns oT onepaTMBHA ANWHOCT Bb3NM3aT Ha 217,484 xun, neea, - NOCTbNNIEHNA OT
npoaax6u - 198,147 xun. ne.a, NpefocTaBeHW AeN03UTH, BbB BPb3Ka C TbproBMATa Ha
€NneKTpuyecka eHeprms -~ 14,556 xun. nesa W NOCTLNMEHWS OT AbPXABHWUS BlOAXET —
4,781 xun. ne.

MNnawaHnaTa 3a onepaTweHa 4eMHOCT 3a nepuoaa sb3nuiat Ha 203,930 xun. neea, - 3a
€neKkTpuiecka eHeprus - 195,165, xun. neea, 3a Apyrm ycnyru - 150 xwn. nesa,
nnawanusaTa 33 NepcoHana W OCUIyPUTENHW OPraHu3aunu - 472 Xun. nesa, NNawaHusTa
33 TAKCU W KOMUCWMOHHU -15 XM, fesa, Bb3CTAHOBEHU AENo3uTW — 8,107 Xun. nesa M
ApYrv nnaliaHna 3a onepaTtueHaTa geWHocT — 21 xun. neea.

MnawansunaTa 3a MHBECTMUMOHHA AeiHOCT ca B pa3amep Ha 402 xun. nesa, - 71 xun, neea
32 MaTepuanHn akTvueu, 1 331 xun. neea NNawaH1a 3a HeMaTepanHu aKkTUBM,

MocTenneHusTa ot duHaHcoBa AeiiHOCT B pasmep Ha 460 XWN. NneBa ca BHECEHW OT
€AHONNYHUA COGCTBEHWK Ha KanuTana B aKUMOHEPHMA KanuTan Ha ApYXecTBoTo.
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4. Puckosu chaxktopu

Cocus 1000

r K W

B :::JS\AAB:%MAMA yn. ,Becneu" N9 16
EHEPTHHHA BOPCA EAA pakc: 02 950 6141

E-mail: office@ibex.bg
EWMK 202880940

APYXecTBoTo e U3NoXEHO Ha pasNUyHK BUOOBE PWUCK NO OTHOWEHWE Ha HUHAHCOBUTE CU
MHCTPYMEHTU - Na3apeH pUCK, KPEANTEH PUCK U NMUKBUAEH PUCK. YNPaBNeHUETO Ha pucka
Ha [pyXecTBOTO Cce ocblecTsBa oT ChBeTa Ha AnpekTopuTe.

Hah-cbwecTeeHnTe (BUHAHCOBM PUCKOBE, Ha KOWTO € W3A0XKEHO

onwucadHu no-aony.

4.1Kareropuu PMHaHCOBKM aKTMBM U NacuBmn

DUHAHCOBN aKTUBMW

31 pexeMBpu

ApyxecTBoTO, Ca

31 pekeMBpH

'2016 '2015
‘000 ns.. ‘000 ns.
Kpeantn v szemaHus:
Toproecku v Apyrn B3eMaHus 676 3
B3aeMaHus oT cBbp3aHun nuua 29 5
Mapw 1 NapuyHKU ekBUBaNeHTU 14,223 611
14,928 619

®OUHAHCOBU NAaCUBM

31 pexkeMBpH

31 pekemBpyn

'2016 '2015
‘000 ne.. ‘000 ns.
®OUHAHCOBW NAacUBKM, OTUMTAHMU NO aMopTU3MpaHa CTONHOCT:
3aemu - -
TLpProBckKU U Apyru 3agbaxeHus 7,713 =
3aAb/eHns KbM CBbp3aHK Nuua 4,315 =
12,028 -

4.2AHanu3 Ha Nnas’apHUA pUcK

B pesynTat Ha onepaTuBHaTa M WHBECTUUMOHHA AEHHOCT, Ce 0YakBa, Ye JPyXecTBoTo e
W3/IOKEHO HA NA3apeH PUCK U MO-KOHKPETHO Ha PWUCK OT NPOMEHW BbB BanyTHUA KypC,
NIWXBEH PUCK, KaKTO M PUCK OT MPOMSAHATa HA KOHKPETHMU LIEHM.

4.2.1 BanyrteH puck

Caenknute Ha /[pyXecTBOTO Ce OCbLIECTBSBAT NPEeAUMHO B8 6bnrapckM nesa.
HyxAecTpaHHUTe TpaH3akumMK Ha [pyXecTBOTO Ca AEHOMUHUPAHU OCHOBHO B €Bpo, KOETO
HamanaBa BaNyTHUA PUCK NPAKTUYECKU A0 MUHUMYM.

KbM Kpas Ha oTyeTHus nepuoa HAMa @UHAHCOBUA aKTUBM W nacuen, KOUTO Ca
AEHOMUHUPaHW B YyxAecTpaHHa BanyTa.

4.2.2 NnxBeH pUck

ADY)KeCTBOTO € N3N0XXEHO Ha pUCK oT NpoMAHa B Na3dpHUTE NUXBEHW MPOUEHTU OCHOBHO
MO OTHOWEHWe Ha (UHBHCOBUTE aKTUBM M MacMBM C NPOMEHAMB (Mnasall) AUXBeH
NpouUeHT.

Crpannua 17 ot 19




B CTPYKTYpaTa Ha aKTuaWTe Ha APYXWeCTBOTO NUXBOHOCHUTE AKTUBW Ca npeactaBeHuU OT
napnyHnTe Ccpeacrsa n 63HKOBM AEno3uTH KOUTO ca C MUKCUPaAH NUXBEH npoueHT,
nopaan KoeTo (bMHaHCOBMﬂT PE3YNTaT HE € WU3/IOXKEH H PUCK OT NPOMAHAa B na3apHuTe
HUBA Ha NUXBEHUTE NPOUEHTH,

4.3 AHanua Ha KpeaNTHKUA pUCK

Mpn ocbliecTBABAHE HA CBORTa AEMHOCT [pPYXECTBOTO € U3NOXKEHO Ha KpeauTeH puck,
KOATO e CBbp3aH C pucka HAKOW OT KOHTpareHTuTe My Aa He 6bLAat B CbCTOSiHMe Aa
W3MBAHAT M3LSAN0 W B 06UYAHO NpEeaBUAEHUTE CPOKOBE 3aAbiXEHWATa CM. BleMaHusTa
Ha [IpyXecTBOTO Ca NpeacTaBeHW B OT4YETa 33 HUHAHCOBOTO CbCTOSHUE B HETEH pasmep,
L1€A NpucnajaHe Ha Hauucnenute obesueHku. TakuBa 06e3LEHKM ca HanpaseHu 3a
B3EMaHUS, KbAETO W Kkorato ca 6unu Hanuue Cob6UTMS, MAEHTUDUUWUPaWM 3arybu oT
HECLOEMPAEMOCT CbIrNacHoO NpeantLeH onuT,

B ApyxecTeoTo ca ycraHoBeHW u ce npwnarat NoaMTUKKW 1M Npoueaypu, uUenswm aa
MWHUMU3NPAT pUCkoBETE OT HennawaHe OT CTPaHa Ha KAWEeHTH, omuManmsnpaHn s
NpaBuna 3a cetbnMeHT Ha BEHEB EAZ. 3a uenute Ha rapaHTupaHe Ha QUHaHCOBWUTE CK
334b/KEHUS, Bb3IHWKHANK B CNeACTBME HA peanuaupaHu claesikm Ha 60pCoBMS na3ap,
BCEKWN THProBCKW Y4aCTHWK € HeobXoauMo Aa Noaabpxa obe3neueHne, KOETO BbB BCEKM
€AMH MOMEHT OTroBaps Ha onpeaeneHuTe 3a CTONHOCTTa My W3NCKBaHMS.

31 pexkeMBpu 31 pexkeMBpHn
'2016 '2015

‘000 ns. ‘000 ns.
KpeanTu v BaemaHus 705 8
Mapu 1 NapuyHu ekBUBaneHTH 14 223 611
14 928 619

BiemaHuara ot knueHTw m oT CBbp3aHW fMua KoM 31 [OEKEMBPW Ca HemnpocpoyYeHw,
HeobesueHeHu,

Henpocpouenum un

Heobe3sueHeHH
‘000 ns.

31 pekeMBpu 2016 r.
BpyTeH pasmep Ha TbpProecky B3eMaHus 705
HeTtHo o 705
31 gexkemBpKu 2015 r.
BpyTeH pasMep Ha TLProBCKU B3EMaHus 8
HetHo 8

4.4 AHanus Ha NNKBUAHWA pUCK

NIMKBMAHUAT pUCK NpeacTaBNsSBa PUCKBLT [IPYXeCTEOTO A2 He MOXe aa Moracu csouTe
3aAbMKEHNA.  [pyxecTBOTO nocpelia HyXKAUTE CU OT NUKBUAHW CPEACTBA, KaTo
BHUMAaTeNHO cnean nnawaHwWsTa no  roracuTesHUTE MNNaHoBE Ha  PUHAHCOBWUTE
330B/MKEHNSA, KAKTO U BXOAAWMTE N U3XOAAWMN NAPUHHM NOTOUM, Bb3HWKBAWM B X04a Ha
ONepaTheHaTa 1 WHBECTULIMOHHATA AENHOCT. HyXaWTe OT NWKBMAHWM CpeacTBa Ce ChneasT

SISk AR L
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38 pa3NuiHU BpEMEBU NEPUOAM - EEAHEBHO U XECeAMUYHO, KAaKTO U Ha 6a3aTa Ha 30-
AHEBHWU NPOrHO3W. HyxXAauTe OT NMKBUAHW CPEACTBA B ALArOCPOYeH NnaH - 3a nepuoan ot
180 » 360 AHKM, ce onpegensT MeceyHo. ApyxecTsoto Abpxu napu B 6poi, 3a aa
nocpewa NUKBMAHUTE CYM HyXAW 3a nepuoan Ao 30 AHM. CpeacrBa 3a AbNMOCPOYHMUTE
TMKBUAHW HYXAW Ce OCUTYPABAT Ypes 3aeMU B CHOTBETHUA pasMep.

AorosopeHu 6 meceua
Kbm 31 pexemepu 2016 r. napuyHn wnm no-
norouu Manko

‘000 ns. ‘000 ne.
TbpProBCKy U ApYrv 3a4bRKeHns 7,713 7,713
3aabmKeHUsa KbM CBbp3aHu nuua 4,315 4,315
12,028 12,028

5. Oe#ictenn B o6nacrra Ha HayJuHoMuacneposaTesickaTa W pa3ssoiiHaTa
AelHocT

Mpe3 nepvopa 2016 r. ApyXecTBOTO HsMa M3BbpWEHN AeicTems B obnacrta Ha
Hay4yHou3cnenoBaTenckaTa u pa3sBoHa AeMHOCT.

6. Hannuwme Ha knonoBe Ha npeanpuaTHeETo

KoM 31 pekemspu 2016 r. ~BbNrapcka HesaBucUMa eHepruitHa 6opca" EAJ HaMa
perucTpupaHu KnoHose.

7. CbbuTHA cnep xpas Ha OTYETHHUA nepunop

OcBeH onosecTeHWTe B T.2 COBCTBEHOCT W ynpaeneHve, He ca Bb3HWKHaNW Apyru
KOpUrpawm cubutus wnn Apyrn 3HauMTenHW Hekgpirvpawm Cb6WMTUA crea Kpaa Ha
OTHETHWA NEpMoa W faTaTty Ha 0A06peHUETO My 3a rW6MKyBaHe.

8. Opo6peHue Ha goknana 3a geiinocTTa

Fopuwnmar noknan 3a aednockia 3a 2016 r. e onofpen /i npuet ot ChBeTa HAa AMPEKTOPHUTE Ha 29
mapt 2017 r,
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Dbarapeka Hesaspciaa cHeprifina dopea EAA
l'onrtsen $ritnacos orver
31 aexenmpn 2016 1.

OTuer 3a puHaHCOBOTO CheTOSINHE KbM Ha 31 AeKeMBpH

31 nexemBpn 31 nexemBpu

Beaexc 2016 2015
AKTHBH ‘000 ne. ‘000 as.
Herexymm axruen
HmoTu, MatHU ¥ chopwikeHus 5 69 17
Hemarepuanuu aktusm 6 597 323
AKTHBH IO OTCPOUYEHM AaHBUM 7 5 2
Cyma HA HETEeKYIIHTe AKTHBH 671 342
Texkymn akTHBH
Marepnannu sanacu 17 -
Tvproscku 1 apyru B3emMaHus 8 2,373 3
Baemannd ot cBbp3any nuua 9 29 5
Tapy u napuynu exBuBanenTH 10 14,223 611
CyMa Ha TekymmnTe akTHBH 16,642 619
OBIIO AKTUBH 17,313 961
CobcTBeH KanuTan H NacNBU
CobeTBeH kanuTan
AKLHOHEpEeH KanuTan Il 1,675 1,215
Hatpynaua sary6a / nepasnpenenena newanta (297) (83)
(PHHAHCOB pe3yNTaT OT TeKyLUH NepHOL, 745 (214)
Cyma Ha coGeTBeHMs KanUTAA 2,123 918
Iacupn
Texymu nacneu
TBProecky 1 APYTH 3a1 1k Sy st 10,704 -
KpaTkocpouHH 3aan/nKkeHus Ku CBbp3aHH nMHLa 4,315 -
3anb/KeHHd KbM NepcoHana 77 28
JaHbyuHH saabnkeHus / 94 15
Cyma Ha TexymuTe NnacuBn 15,190 43
0O6ma cyma Ha nacueuTe 15,190 43
O6mo cobcrBen kKanuTan v nacyey 17,313 961

Kouctantin Koucranrunos

H3mbaHuTEIEH AHpeKTOP f L I'1aBen cuetoBOgMTEN

Hara Ha cxerapave: 10 mapr 2017 r

@OUHAHCOBHAT OTHET & ofobpeH 3a i3
2017 r.

Oanropcexo apyaxecTBo

CueraBuren: AnGena Kokosa

aBdne ¢-pediciine Ha CbeeTa Ha IHPeKTOpUTE Ha 29 MapT

Eiiu Ea Bn Buarapus OOJ§ e T Mt
Backa 'enuna Mitiiena gg’g_u__gy.q_gg.v,g Fin OIMTOPCKA |
Ynpasiren / Perucrpupan opnrop. oIrpBopeH 3a oira
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Dearapera neaanecina Crieprifna dGopea FLAA
Loarnmen rriHancop oraer
31 ackexspni 2016 1,

OTver 32 mewanbara uim 3arydata M Apyrus BceoGXBaTeH 10X0
3a roJHHATA, NPHKJIKYBama Ha 31 fekeMBpH

Benemxn 2016r. ~ 2015r.
‘000 nB. ‘000 nie.
Tlpuxoau ot npoaak6u 16 172,942 -
Ilpuxoau ot npoaaxGu ycnyru 16 2,130 97
175,072 97
Pasxonu 3a noxynxa Ha enextpuuecka eneprus 16 (172,942) -
Pasxonu 3a matepuanu 17 (26) 27)
Pa3xoam 3a BLHIIHK yenyru 18 (5%0) (57)
Pasxonu 3a nepconana 19 (562) (177)
Pa3xonu 3a amoprusauus 5,6 (108) (7)
Hpyru pasxonu 20 (43) (44)
Ilewan6a/3ary6a ot onepaTusua xelinoct 801 (215)
®unancosn npuxoan 21 8 2
DUHAHCOBH pa3xou 21 (15) 3)
Mevan6a/3ary6a npeau nanbun 794 (216)
Pasxonu / Ipuxomn oT sansiy BepXy n0xona 22 (49) 2
HeTHa nevan6a/zary6a 3a royunata 745 (214)
Apyr BceoGxBaTen goxo0a
061 BceobxBaTen A0X04 32 oAl TA 745 (214
KoxcranThn KoncranrnHos CreraBuren: AnGena Kokosa - e
HaneaanTesnen aupexTo I'naBeH cueToROANTEN ( ,1,-
e SRR

Mata na cuerassne: 10 Mapt 2017 1,

DuHaHCOBHAT OTHET € 0J06PEH 32 H3jaBaHe ¢ pewerne Ha CbBETa Ha AMPEKTOPHTE Ha 29 MapT
2017 r.
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MogcHeHnATA KEM MERTHHHNR GHHAHCOBAS ATHET 0T ST S 10 ¢TP. 31 HPEC TABAABAT HEPAIDETHY MACT OT Dero
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B arapers nesasicing e pratui oopc 90
Postsien pirmncon coons

A acreseps 2004 1

Ot4er 33 nmpomeHuTe B COOCTBEHMSl KanuTag 3a rOAMHATA,
npuKIo4YBama Ha 31 gexemBpu

ARuoHepeH Hatpynann O6wmo
KAIHTaJI ne4aadu ¢00CTBCH
. (3ary0m) KAITUTAJ
‘000 aB. 000 a8 000 a8,
Caugo kuMm 1 syapn 2016 1. 1,215 (297) 918
ITpomenu B cobeTBenus kanytan 3a 2016 r.
Caeixu ¢ akusoHepuTe 460 460
Emucus na akumum 460 460
BceoGxBaTten qoxon
[Meuanba (3aryba) 3a nepuoga - 745 745
Hpyr BceoOxBaren noxo % - -
061 BeceodxBaTeH Jo0xo0a - 745 745
Cango kbm 31 nexemspu 2016 r. 1,675 448 2,123
Caano xkeM 1 auyapu 2015 . 50 (83) 33
Tpomenu B cofcTBeHus kannTan 3a 2015 r,
Cretki ¢ akumonepute 1,165 1,165
Emucua na akiim 1,165 1.165
BceobxBaTeH noxon
IMeuanGa (3ary6a) 3a nepndgs - (214) (214)
0061 BCceoGXBaTCH A0X04 - (214) (214)
Caago kem 31 gekemBpu 2015 r, 1,215 (297) 918

CoeraBure: Aabena Kokoea
FnaaBen cueroBoanten

Konctantin Konnerantnson
HanbaunteaeH anpexrop

DOHHaHcOBUAT OTUET € 0100pen 3a ;)r;
2017 r.

i

OanTopcKo ApykKecTBO
Eitu Ej Bu Bvarapus 00/

Backa lenuna MusteHa Xpucropa
Ynpasure Perucrpupati 04HTOpP. OTFOBOPCH 32 OJHTA
¢ s e
i| \ o) |

4o, 03, 2017 |
A ||

| |
AN

THoRCHEIUMA 1A KL MR MUY DARRITURKI 019rt w1 cip, 510 TP, 31 pec tan IHBAT HEDA STE A AT BT Delo




Otyer 3a mapuunuTe notTouu 3a roauuara, NpHK/I0YBama Ha 31

AeKeMBPH

31 nexemBpn

31 rexemBpu

REIENCH 2016 1. 2015 r.
‘000 1e ‘000 a8

ITapuunn noTom ot oueparnBia aeitnocT
[TocTbraenuns ot nponasu, B T.u.: 198,147 110

Hoemonaenuwt om npodaxein na eaexmpoceneper 193,693

Hocnrennenus om maxcu 2,454 110
Inamanua KsM JocTaruuLu 3a CNEKTPOCHEPI IS (195,165)

Inawaning KkbM a0CTaRuH I (150) (147)
[Tnawatnis KbM nepeotan u ocury piTeaHn 472) (152)
HHCTUTYUHM

[nawanmus Ha TakcH, KOMHCHOHHHM W JAPYTH (15)

Hpyru nocTbnneuns/mnawanms. HeTHO, B T.u.- 11,209 12

[aawanus/ nocmrenaenus xeal/ om Owporcasnus 4781 15
Ol0dxcem o

Hocmvnnenus om denosumu 14,556
B?)')’CIHCIH()('{(,’HU denosumu (8, 1()7)

Hpyeu naquganus sa onepamusia detnmocm (21) 3)
Heval MAPUYHN NOTOWII 0T OHEPATHBIIATA 13,554 177)
AetiHocT
Tapuuny netoun or uuBecTHLHONHa Aciinoet
[nawanns 3a 1MOTIL. MAWKHK 1 CLOPLKEHNS 1 (1) (20)
HEMATEPUATHI AKTHBI
Tnaanns 3a Hemarepianun akrtusn (331 (312)
Hetun napuyunu noroun or uusecrnunonna (402) (332)
AeliHocT / |
Ilapu4nn moToUN OT punaKCHORA AeiinocT /

Emucusa na xannran 11 460 1,163
M3naarenn saemu / (47)
Inatenu nnxeu 1o saemu com\eBbpsann nnua / (H
Hetuu napuunn notoun ot plnancosa aefinoer 460 1,117
HeTno usmMenene Ha napnunmye cpeacraa 13,612 608
Ilapuunn cpeacrsa Ha 1 au_va;i\' 611 3
ITapuunn cpeacrsa ua 31 AeKeMBpH 10 14,223 611

\ A
Konctanriu Konerautnios \
H3nsaunrenen aupextop 7=
Hata na cuerassne: 10 mapr 2017 1, lj

(DUHAHCOBHAT OTYET € 0a06peH 3a 13
2017 r.
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