» TOINJIO®OUKALIUA IIJVIEBEH* ALl
IMMOACHUTEJIHU BEJIEXKHN
kbMm 31.03.2025 r.,
coraacHo wi. 1000%, an. 1 BB Bpb3ka ¢ wi. 1000, an. 4, 1. 2 u an. 5, or 3K u
wi. 14 or Hapen6a Ne 2 32 nbpBOHAYAJIHO U MOC/IEIBAII0 PA3KPUBaHe HA HH(OPMAIHS

NpH NyOJMYHO NpeJJjaraHe Ha eHHU KHUKA U IONYCKAaHe HA IeHHH KHUkKA /10
ThProBHS HA pPeryJupaH nasap

1. BA’KHU CHBUTHUA, HACTHIWIM TNPE3 NEPHUOJA 01.01.2025 r. —
31.03.2025 r.

[Ipe3 mepuoma 01.01.2025 r. — 31.03.2025 r. ,,TOIIVIO®UKALIMA TIJIEBEH* A/l e
OTOBECTUJIO clieHaTa MH(OpMAalMsi OTHOCHO BaKHU CHOUTHS, HACTHIWIM NpPe3 OTYETHHS
nepuog a0 KOH, BdOB AJl wu oOmectBeHocTTa, JOCTHIIHA Ha  aapec -
http://www.x3News.com, KakTo U Ha KOpIIOpaTHBHATAa CTpaHUIIA HA JIPY>KECTBOTO, JTOCTHITHA
Ha eJICKTPOHEH ajpec - https://www.toplo-pleven.com/index.php/investitori/.

Ha 20.01.2025 r. e onoBecTeHa cienHara BbTpeliHa nHpopmanus no ui. 17, §1, BeB
Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl m na CwBera — JluxBeHO IIamiaHe 1o
obmuraunonHa emucus ISIN kog BG2100020176

BpB BpB3ka C IBDKMMO IUTAlAHE, CBIJIACHO IMOTACHTENHUS IJIaH HA EMHUCHS
kopropatuBan obmuranmu ISIN kom BG2100020176, w3mamenu ot ,,TOIINIO®UKAIINA
IUIEBEH” AJl, ¢ nHactosmero nucMo Bu uHdopmupame, ye KbM JaraTa Ha HaCTOSIIOTO
YBEAOMJICHHE, IPYXKECTBOTO € U3BBPIIWIO IBJDKMMO KbM 17.11.2024 r. n1uXBEHO IUIAalllaHE B
pasmep Ha 51 530,05 nesa.

Ha 22.01.2025 r. ,,TOINIOOUKALIMA - TUNIEBEH* A/l e npeacTaBuiao NpOTOKOJ
OT U3BBHPEAHO 00110 chOpaHue Ha akMoHepuTe npoBeaeHo Ha 20.01.2025 r.

Ha 22.01.2025 r. ,,Tormo¢duxanus [Inesen” AJl e npeacrasuio npenq KOH, bOb u
o011ecTBEHOCTTa TpuMeceueH oTdeT 3a nepuoga 01.10.2024 — 31.12.2024 r. 3a crazBaHe Ha
3aIbJDKEHUSATa HA EMUTEHTA KbM oOsurannonepure 3a emucus BG2100020176.

Ha 22.01.2025 r. ,,Tormodukamnus [Inesen” AJl e npencraBuno npenq KOH, bOb u
0OIIECTBEHOCTTa TPUMECEYHO YBEJAOMIJICHHE 33 (DMHAHCOBOTO MYy CBCTOSIHHE 3a YETBHPTO
Tpumeceuue Ha 2024 r.

Ha 25.02.2025 r. ,,Tormodukamnus [Inesen” AJl e npencraBuio npenq KOH, bOb u
OOIIECTBEHOCTTa TPUMECEYHO yBEAOMJICHHE 3a (MHAHCOBOTO My CBCTOSHHUE Ha
KOHCOJIM/IMpaHa OCHOBA 3a YETBBPTO Tpumeceune Ha 2024 1.

Ha 31.03.2025 r. ,,Tormodukamnus [Inesen” AJl e npencraBuno npenq KOH, bOb u
00I11eCTBEHOCTTA OJTUTHPAH FOJUIIEH oTdeT 3a 2024 1.

2. OPELJIEJI HA IEMHOCTTA

,» TOINIOOUKAIIMA — ITJIEBEH” AJl e BnucaHo B THpProBCcKHUs pEerucTbp KbM
Arennus o BrmcBanugTta ¢ EMK: 114005624,

[IpeamersT Ha nerinoct Ha ,, TOIIJIOOUKAIIMA — IIJIEBEH” A/l e: mpou3BOoACTBO
Ha eJIEKTpUYecKa M TOIUIMHHA €Heprus, MPEHOC Ha TOIUTMHHA €HEPrus U APYTU JEHHOCTH U
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YCIIyTH, OOCITY>KBallldi OCHOBHUTE JEWHOCTH, KaKTO W BCsAKa Jpyra He3aOpaHeHa OT 3aKOHa
JEHHOCT.

Kbwm 31.12.2020 r. eqHONMMYEH COOCTBEHUK Ha KamuTaia Ha apykecTBoTo € Kartamana
JItn, BemukoOpuranus. Ot 29.01.2021 r. cobcTBEHOCTTa BBPXY €IHA aKLUs OT KaluTana Ha
JpyXecTBOTO ce MPEeXBbPJisi Ha GU3HUECKO JIUIIE, TPEABU] KOSTO ITPaBHO-OpraHU3allMOHHATA
dopma e nmpomenena ot EAJl na AJl.

[Ipe3 2022 r. ¢ BnucBane 20220825095413 B THproBCcKUsi perUCTbp U PETUCTHP Ha
IOpUJIMYECKUTE JIUIAa C HECTOMAaHCKa 1€ € BIMCAHO YBEJIMYEHHE Ha KanuTala Ha
»lomropukarus — [lnesern* AJl ot 19 841 689 nB. Ha 20 512 356 nB. C Pemenne Ne 751 -
[T or 13.09.2022 r. na Komucusta ¢unancoB Hamzop Bmucsa ,,[OIINIOOUKALIA —
IIJIEBEH AJl B peructbpa nmo ui. 30, an. 1, T. 3 ot 3K®H kaTo nmyOau4yHO IpYyKECTBO H
emucuss B pasmep Ha 20 512 356 Op. OOMKHOBEHHW, TIOMMEHHH, OC3HAINYHH,
CBOOOTHONIPEXBBPIISIEMU aKIIMK C MPABO Ha IJIaC C HOMUHAJIHA CTOWHOCT 1 JIB. Besika, ¢ ISIN
kog BG1100004214, wuspanena ot ,,TOINIOOUKALUA — IUIEBEH* Al wu
MIpEACTABISIBAINA PETUCTPUPAHUS KaIllUTal Ha JPYKECTBOTO, C IIEJI ThPrOBUs HAa PETYIHpPaH
raszap Ha [[EHHU KHIKA.

,» TOIINIOOUKALINA — TIVIEBEH” A/l e noananzopuo nuie Ha KEBP (Komucus 3a
EHEPTUITHO U BOJIHO PEryJHpaHe) U MPUTEKaBa CICTHUTE TUICH3UU:

e Jlunensus wm3mameHa c¢ Pemenue Ne JI-058/08.01.2001 romuna nHa JIbpkaBHa
KOMUCHS 32 eHepruitHo perynupane - Codus 3a cpok ot 20 roaunu 3a “IIpousBoacTBo Ha
€JIEKTpUYECKa U TOIUIMHHA EHEPrus’;

o Jlunemsuss m3magena c¢ Pemenwe Ne JI-059/08.01.2001 rommna nHa JIbpkaBHA
KOMUCHS 32 eHepruiino perynupane - Codus 3a cpok ot 20 roaunu 3a “IIpeHoc Ha TOITMHHA
eHeprus’”.

o C Pemenue Ne 13-JI-058 ot 20.02.2020 r. Komucusita no Enepruitno u Boano
Perynupane npoabimkaBa cpoka Ha aeiictBue Ha Jlumensun Ne JI-058/08.01.2001 u Ne JI-
059/08.01.2001 ¢ 20 /nBagecer/ romguan, cuutano ot 02.02.2021 r, npu crna3BaHe yCIOBHTA
Ha HOPMATUBHHUTE M3MCKBAaHUS 3a E€KCIUIOATAllMsl U PEMOHT HAa OCHOBHHUTE CHOPBKEHUS U
€KOJIOTUYHUTE HOPMH.

e C Pemenne No M4-JI-058 ot 12.12.2023 r. Komucusra no Enepruiino u Bonno
Perynupane usmenu Jlumensuum Ne JI-058/08.01.2001 3a peiiHocTTa ,,IPOM3BOJACTBO Ha
eJIeKTpUYEeCKa W TOIUIMHHA eHeprus’ karo onoOpu akrtyanusupaHo [Ipunoxenune Ne 1
,Omucane Ha OOEKTa C HETrOBUTE TEXHHYECKH U TEXHOJOTHMYHU XapaKTePUCTHKHU
BKJIFOYBAWKM KBM CBOPBKEHUATA 32 KOMOWMHUPAHO TMPOM3BOJICTBO HA TOIUIMHHA W
eleKTpuyecka eHeprus 3 /Tpu/ Oposi Ta30BH OyTalHM ABUTATENH C KOTEN-YTHIIU3ATOPH C
HOMMHAJIHA eJleKTpruuecka MoHocT 8,73 MBT Bceku.

e JlumeHsus 3a TeproBus ¢ npupojaeH raz NeJI-760-15/10.07.2024 r., uznaneHa ot
KomucusTa 3a eHepruitHo U BOJHO peryinupane - 3a cpok oT 10 rogunu ¢ Pemenue Ne JI-
760/10.07.2024r., chriacHo pa3nopenouTe Ha IEUCTBAIIOTO 3aKOHOAATEIICTBO.

OCHOBHHTE HampaBlIeHUs B ACHMHOCTTA Ha APY>KECTBOTO Cca MIPOU3BOJCTBO U MpoJaxkoa
Ha EJIeKTpUYECKa EHEPrHsi, KaKTO W MPOM3BOJCTBO U TMpOJaxkOa Ha TOIUIMHHA EHEPTHs.
VYcnopenHo ¢ OCHOBHUTE CHU JACMHOCTH, JAPYKECTBOTO OCBHIIECTBABA PEMOHTHA JEHHOCT B
TOTJIOM3TOYHHUIIUTE U TOTUIONIPEHOCHATA MPEXKa, KAKTO ¥ MHBECTHIIMOHHA JIEHHOCT.

3. BJUSHHUE HA BAKHUTE CbBUTHUS, HACTBHIINUJIN KbM 31.03.2025 r.
BBHPXY PE3YJITATUTE BbB PUHAHCOBUA OTYET

Kem 31.03.2025r. o6mo mnpuxomute ot jedHocrra Ha ,,TOIMJIOD®UKAILINAA
I[JIEBEH A/l ca B pasmep Ha 42 426 xwui. 5B. U peructpupar HamaneHue ot 38,35 % B
CpaBHEHHE ChC ChIMS mepuo Ha 2024 r., koraTo ca otyetenn 68 814 xw. niB.

Kbm 31.03.2025 r. apy»ecTBOTO OTYMTA HETHHU MPUXOIM OT MPOJAXKOH Ha CTOWHOCT
42 336 xwmi. JIB., KOETO TpEACTaBIsIBa HaMaJieHHWEe HAa HETHUTE MPUXOAU OT TPOJAKOH ¢



38,48 % cnpsamo chmmsa nepuon Ha 2024 1., KOrato ca OTYETCHH HETHH TPUXOIU OT
npojaxxou B pa3mep Ha 68 812 xwit. nB.

Hernure mpuxomu ot mpogaxo6a Ha npoaykmus kbM 31.03.2025 r. ca Ha cTOHHOCT
41 792 xun. nB. u HamainsBar ¢ 38,79 % B cpaBHeHHUE ChC ChInus nepuoa Ha 2024 r., korato
ca OTYETCHHM HETHHM NPHUXOAH OT Mpoaak0a Ha MPOIyKIHs B pa3mep Ha 68 274 xum. nB.
Hernure npuxoau ot nponax6a Ha npoxykiust kbM 31.03.2025 r. nmpencrasnsat 98,72% ot
HETHUTE MPUXOJU OT IMpojaxom Ha apyxecTtBoTto. ,,[OITIJIOOUKALNA IVIEBEH AJl He
orynta ¢uHaHcoBu mnpuxogu kbpM 31.03.2025 r. karo OTYETEHHWTE 3a CHIIMA NEPUOJ HA
2024 r. puHaHCOBU NMPUXOU B pa3Mep Ha 2 XuJl. JIB.

OO6mo pasxoaute 3a AelHOCTTa Ha JMpyxectBoro KbM 31.03.2025 r. ca B pasmep Ha
59 175 xuin. nB. U peructpupat yBenuuenue ot 19,68% B cpaBHeHHE ChC CHLIUS MEPUO] HA
2024 r., xoraTo ca OTYETEHH O0IIIO Pa3XoIu 3a AeHHOCTTa B pa3Mep Ha 49 445 xui. nB.

Ksm 31.03.2025 r. ,,TOIVIOOUKAILIMA TIJIEBEH” AJl peructpupa OTpHUIAaTEICH
HeTeH (QuHAHCOB pe3yaraT B pasmep Ha (16 749) xmii. nB. cnpsMO OT4eTeHATa 3a CHINUS
nepuoa Ha 2024 r. HeTHa nevanba Ha cToiHocT 19 369 xwt. iB.

KoM 31.03.2025 r. obmiara cyma Ha akTHBUTE Ha JpYykecTBOTO ¢ 238 449 xwi. 1B., a
CTOMHOCTTA Ha coOcTBeHus KanuTaiu e 42 703 xu. JB.

DuHAHCOBH NOKA3aTeJIM Ha Apy:xkecTBOTO KbM 31.03.2025 r.

Ta6auma Nel
TINOKA3ATEJIN 3A JIMUKBUTHOCT: 31.3.2025 31.3.2024
KoeduuueHT Ha 06112 IMKBUAHOCT 0,62 0,87
Koeduuuenr Ha 0bp3a JUKBUIAHOCT 0,58 0,80
KoeduuueHT Ha a6COII0THA THKBHIHOCT 0,017 0,12
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INIOKA3ATEJIM 3A PEHTABUJIHOCT: 31.3.2025 31.3.2024
PenTaduanoct na Ocuosuusa Kanuran -0,82 0,94
Penradnnnoct na Co6erBenust Kannran (ROE) -0,39 0,32
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Ta6auma Ne3

TTOKA3ATEJIM 3A 3AJTHKHAJIOCT: 31.3.2025 31.3.2024
KoepuuneHT HA 32 IBKHIIOCT 4,58 3,20
JIbar /| AKTuBH 0,82 0,76
Koeduunenr Ha gpuHaHCcOBa ABTOHOMHOCT 0,22 0,31
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Ta6auma Ned
KJIIOUOBHU ITIOKA3ATEJIN: 31.3.2025 31.3.2024
EBITDA -15 550 20 585
EBIT -16 559 19 741
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4. OIMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH, IIPEJ
KOUTO E MH3INPABEHO JAPYXECTBOTO IIPE3 CJUEJABAIINWA
OUHAHCOB IIEPUOJ

CUCTEMATHUYHHU PUCKOBE

CucremMaTHUHUTE pPHCKOBE C€a CBBbP3aHU C Ia3apa M Makpocpelnara, B KoOsTO JIpykKecTBOTO
(hyHKIMOHMPA, IOPaJX KOETO Te HEe MOoraTt Ja ObJaT YIpaBisiBAHW U KOHTPOJIMPAHH OT MEHUIKMbBHTA
Ha KoMmaHusATa. CHCTEMaTHYHU PUCKOBE Ca: MOJUTHUYECKHUAT PUCK, MAKPOMKOHOMMUYECKHUAT PHCK,
WHQIAIMOHHUSAT PUCK, BATYTHUST PHUCK, JINXBEHUST PHUCK, JAHBUHHST PUCK.

Tadauma Ne 5
Bua puck Onucanue
MOJIUTUYECKU [TonuTHYECKUAT PUCK € BEPOSITHOCTTA OT CMsIHA Ha MPAaBUTEJICTBOTO MJIM OT BHE3alHa IPOMSHA B
PUCK HEroBaTa IOJHMTUKA, OT BF3HUKBAHE HA BHTPCIIHONOIHTUYECKA CHTPECEHHS W HEOJaronpUsSTHH

MIPOMEHH B €BPONEHUCKOTO ¥/HMIIM HAITMOHAIHOTO 3aKOHOJATEJICTBO, B PE3YJITAT Ha KOETO CpelaTa, B
KOSITO OIEepHpaT MECTHUTE CTOMAHCKU CYOCKTH Jla Ce TPOMEHH HETraTHBHO, 2 MHBECTUTOPUTE Ja
TIoHecaT 3aryou.

OOmMAT CHUCTEMEH TONIUTHYECKH PHCK € yMmepeH. bearapus e nemMokparndHa pemyOsinka W uMa
n00py TO3UIMH B MEXAyHaponuute oTHomieHusa. Ts e wieH Ha EC u HATO m xangumat 3a
yineHctBo0 B OMCP. HectaOuiHOCTTa, CBBpP3aHa C HEBB3MOXKHOCTTA Aa ce chopmupa peaoBHO




NIPaBUTEJICTBO CE€ NIPEBbpHA B NpoliieM, mopaau (akTa, ye IMIeCT rnapiaMeHTapHu u3dopa ot 2021
I. HacaM He ycIIfiXa Ja Cbh3Jajiar CTaOWiHO, TpaiHo npasurenctBo. [Ipe3 okromepu 2024 r. B
Brirapus ce mpoBegoxa ceAMUTE 1Mo pex M300pH, KaTo ASCHOIEHTPHCTKATa MOJUTHYECKA HapTUs
I'EPb ce ouepra karo Haii-rojsimara HapTus, creuenBailku 26% OT riacoBeTe. Bbiarapckusr
napiaMeHT o100pu KaOMHET, pbKoBOJIeH oT Pocen XKensizkoB, crnaraiiku kpaii Ha IPOABIDKUINTE
MecCelld MPEroBOpH 3a ChCTaBsHE Ha KOATMIIMOHHO INpaBUTEICTBO. bbiarapus ce mpucheauHu
HarbaHO KM llleHreHcKoTO mpocTpaHcTBO Ha | sHyapm 2025 T., KaTO HAalpaBHW Ba)KHa Kpadka B
HeliHuTe ycunmsa 3a uHTerpanus B EC. KeM HacToAmms MOMEHT, MOJUTHYECKHAT PHCK 3a
benarapus e cBbp3aH ¢ MPeIU3BUKATENCTBATA, CBBP3aHU C MOETH aHTa)KUMEHTH 3a OCBILECTBIBAHE
Ha CTPYKTYpHHM pe(OpMH, MNOBHUIIABAHE HAa COLMAIHATa CTAOMIHOCT W JKW3HEHUS CTaHIApT,
orpaHWYaBaHe Ha HEE(EKTHBHHUTE PA3XOAHW W CIECIBAHETO HA YCTOWYMBHU IOJIWTHKH. BbIpexn
(YHKIIMOHMPAHETO HAa PEIOBHO  MPABUTEICTBO C OCHIYPEHO IapiIaMEHTapHO MHO3MHCTBO,
MOJIKPETISIIO BOJCHUTE TOJNUTHKH, B bhirapus nmponabipkaBa a € Hajuie O0aBeH HANpenbK 10
n3uckBanute oT EC pedopmu B chaebHaTa cucTeMa U MEpKH 3a 60pba ¢ KOPYMIUATa, ChUYETaHO C
0O0IIIECTBEHO HEJOBOJICTBO OT CTaHIapTa HA XHMBOT, KAKTO W BUCOKAa YS3BUMOCT KbM BBHIIHU
II0OKOBE, MOpaau BUCOKATa 3aBUCUMOCT OT U3HOCA.

busnec cpenata B bbarapust ocraBa ajgekBaTHa, BRIPEKH Y€ ce HaOII0JaBaT U3BECTHHU CIa0O0CTH 110
OTHOIIECHHE Ha BB3NIpHEMaHaTa KOPYyNUUs U TpaBHaTa pamka. CnabocTu ocraBar B 00JacTH KaTo
e(eKTUBHOCT Ha ChACOHNTE U MPABOOXPAHUTEIHN OPTAHH M MOYTEHOCT HA IPABUTEIICTBOTO.

OBIL
MAKPOUKOHOM
MYECKU PUCK

Mo manum Ha HammonamHus cratrctideckd WHCTHTYT OT 28.03.2025 r. obwusam nokasamen na
ousnec kaumama mapm 2025 e.. ce nonmxana ¢ 0.5 myHkra B cpaBHeHuUE ¢ depyapu (o1 20.9% Ha
20.4%), xaTo HaMaJleHHWEe Ha IMOKa3aTelsd € PerHCTPUPAHO SIUHCTBEHO B IIPOMHUIILICHOCTTA.

BH3HEC KAMMAT - 06O

Buneocpumass cpenia

oo e me H;’;:)‘illl/lki HCH

IIpe3 mapt 2025 T. CBCTABHUAT MOKA3aTelN ,, Ou3Hec Kiumam 6 npomuuiieHocmma“ cuana ¢ 3.9
myHkta (oT 18.4% Ha 14.5%), KoeTo ce IBIDKM HAa pe3epBHUPAHUTE OLIEHKM M OYaKBaHUS Ha
NPOMUIIUICHUTE NpeAnpueMadn 3a OM3HEC ChCTOSIHMETO Ha npeanpusitusita. ChIIEeBPEMEHHO U
NIPOTHO3UTE WM 3a TPOM3BOJCTBEHATA AaKTUBHOCT IIpe3 CIEIBAllUTe TPH Mecena ca IIo-
HeOmaronpuatHu. OCHOBHHTE (aKTOpPH, OTpaHMYaBAIIM JIEHHOCTTa B CEKTOpa, OCTaBar
HecHUTypHaTa HKOHOMHYECKa cpella M HEJOCTHI'BT Ha paboTHa CHiIa, TOCOYEHH CHOTBETHO OT 56.8
n 30.7% ot npeanpustuata. OTHOCHO NPOJAKHUTE LEHH B INPOMUIIIEHOCTTA MEHUIKBPUTE
TIPEABIKIAT T /1a OCTaHAT Oe3 MPOMSIHA Mpe3 CIIEABAIINTE TPU Mecela.

[Ipe3 mapTt 2025 1. cvcmaguusam nokasamern ,,6usHeC KiuMam ¢ Cmpoumenicmeomo* ce moBuIlaBa
¢ 0.9 nynkra (ot 23.3% nHa 24.2%) B pe3ynraT Ha MO-OJArONPHUATHUTE OIICHKH Ha CTPOUTEITHHUTE
MpeanprueMayd 3a HACTOSAIIOTO OW3HEC CBhCTOSHHE Ha NpeAnpusTUsTa. [IO3UTHBHH ca u
MPOTHO3UTE UM 3a JEHHOCTTa Mpe3 cieapamure Tpu Meceua. Haif-cepro3nute 3aTpynHEeHHs 3a
pa3BUTHETO Ha OM3HEca NPOJBDKABAT Jla ca CBbP3aHM C HECHI'ypHaTa MKOHOMHYECKa cpeja,
HeloCTHra Ha pa0OTHa Cuiia U IIGHUTE Ha Marepuaiute. B cpaBHeHue ¢ deBpyapu nenbT Ha
MEHHDKBPHUTE, KOUTO MPOTHO3UPAT MPOIAXKHHUTE IICHH B CTPOHTEIICTBOTO Ja CE MOBHUIIAT TIpe3
ClIeJIBAIIUTE TPU Mecela, Ce YBEIIMJaBa.

IIpe3 mapt 2025 r. cvcmasuuam nokasamen ,,0u3Hec KIUMAmM 8 CeKmopa Ha yciyeume ce
nokaysa ¢ 1.1 myHkTa (ot 35.4% Ha 36.5%), KO€TO ce ABIDKM Ha MMO-ONTUMHUCTHYHUTE OUaKBAHMS
Ha THPTOBHIWTE Ha ApeOHO 3a OM3HEC CHCTOSHUETO Ha MPEANPHUATHATA IMpe3 CIEIBAIINTE IIECT
Mecena. [1o-TIo3UTHBHM ca U IPOTHO3UTE UM 3a obeMa Ha mpoaaxoute (Bik ¢ur. 10) n noppuxuTe
KBM JOCTaBUMIINTE TIpe3 CIEABAIIUTe TpH Mecena. HecurypHaTta HWKOHOMHYECKa Cpeaa,
KOHKYpEeHIUsATa B OpaHma, HEZOCTaThPUYHOTO THPCEHE M HEAOCTHI'BT Ha pabOTHa cuia ca
OCHOBHHTE TIPEYKH 32 ACWHOCTTa Ha mpennpusaTusaTa. [lo-royisiMa gacT OT THPTOBIMTE HA APEOHO
HE TPeIBIKIAT MPOMSHA B IPOAAKHNUTE IIEHH IIPe3 CIEeABAIINTE TPH MEceIa.

CHOpC,Z[ MAaKpOUKOHOMHYCCKUTEC MNPOrHO3M HA CKCIIEPTUTC OT EBpOCI/ICTCMaTa, HU3JI0KCHU B




Hxonomuuecku OroneruH Op. 2/2025 na EBpomneiickata nentpanna 0aHka, ce O4aKBa CPEIHHST
roguieH pactex Ha peannust BBII na e 0,9% mpes 2025 r., na ce yckopu 1o 1,2% npe3 2026 r. u
na nocturHe 1,3% mpe3 2027 r. B cpaBHeHHE ¢ MaKpOMKOHOMHYECKUTE MPOTHO3U 33 €BPO30HATA
Ha ekcreptuTe Ha EBpocucremara ot nexemspu 2024 r. mepcrnekTuBaTa 3a pacTexa Ha BBII e
peBusupana Hajoiy ¢ 0,2 mporeHTy myHkTa 3a 2025 r. u 2026 r., HO ocTaBa HenmpoMeHeHa 3a 2027
r. Husxondmara peBu3us ce AbDKM OCHOBHO Ha KOPEKIMATA HAJOJIy Ha M3HOCA, U B MO-Majka
CTENICH Ha HMHBECTHIMHTE, KAaTO OTPAXCHHE Ha IIO-CHJIHOTO OT TPEIABIKIAHOTO BIMSHHE Ha
HECUTYpHOCTTa,  KakTO HW  Ha  OYaKBaHWATA, Y€  INPEJU3BHKATENCTBaTa  Ipex
KOHKYpPEHTOCIIOCOOHOCTTa  BEPOSITHO € TNPOABDKAT JAa CBIIECTBYBAT IMO-ABJITO  OT
MIPOTHO3UPAHOTO MO-PAHO.

QuckamrHUTE ¥ CTPYKTypHHTE TIOJUTHKM CleBa Ja BOAAT JO TIOBHIIABaHE Ha
MIPOU3BOIUTEITHOCTTA, KOHKYPEHTOCIIOCOOHOCTTa M YCTOIHYMBOCTTa HA HKOHOMHKaTa. KommacsT 3a
KOHKYpEHTOCIIOcOOHOCTTa Ha EBpomelickara KOMHCHs NpenocTaBs KOHKPETHa NbTHA Kapra 3a
JICUCTBHE M TPEIUIOKEHMsATa M cieaBa na Obaar Obp3o nmpuemanu. [IpaBurencrBara TpsiOBa na
rapaHTHpaT HaJUYUETO HA YCTOWYMBHM IyONWYHU (UHAHCH B CHOTBETCTBHE C pamKara 3a
nKOHOMHYECKO ynpasienne Ha EC u 1a 1aBaT nIpHOpUTET Ha CHIIECTBEHUTE CTPYKTYPHH pedhopMHu
U CTpaTerMyecKUTe HHBECTUINH, HAChPUYaBAIU pacTexka.

JIMXBEH PUCK

JIuXBeHHST pUCK € CBbP3aH C BH3MOXKHU, €BEHTYaJIHU, HETAaTUBHU MPOMEHU B JIMXBEHUTE HUBA,
YCTaHOBCHHU OT (PMHAHCOBHUTE MHCTUTYIMU Ha PenyOimka brirapus.

Ha cBoero 3acemanme Ha 6 mart 2025 r. Ymopasurennusat ceBeT Ha EBpomeiickata LlentpamHa
Banka B3e pemeHne ga HaManu ¢ 25 0a3UCHU TOYKU TPHUTE OCHOBHU JHMXBeHH mporeHTa Ha ELIB.
[To-KOHKpPETHO, PEMICHUETO J1a Ce TMOHIKH JIMXBEHUSAT MPOICHT 110 JETIO3UTHOTO yJICCHEHHUE, Upe3
KOHTO VYTpaBUTENHHAT CHBET 3aJlaBa Kypca Ha IapuyHaTa IIOJUTHKA, CE OCHOBaBa Ha
aKTyalM3MpaHaTa OIICHKa Ha MPOrHo3aTa 3a MH(JIaNuATa, IMHAMHUKATa Ha Oa3ucHaTa MHGIAUSI U
YCTOWYMBOCTTA Ha TPAHCMHUCHUOHHHSA MEXaHM3bM Ha MapUYHATa MOJUTHKA. YTIPABUTEIHUST ChBET
€ peIICH Ja rapaHThpa YCTOHYMBOTO CTAOMIM3UpaHE HAa HHQIIAIMITA HA CPEJHOCPOYHOTO M
neneBo paBHuIle oT 2%. OcoOeHO B HACTOSAIIUTE YCIOBHS Ha HapacTBallla HECUTYPHOCT TOM Ie
cleBa OCHOBaH Ha JaHHUTE MOAXOJ, 3aceJaHue IO 3acefaHue, 3a ONpeAesiHe Ha IOAXOoJAIaTa
MO3UITHMS TIO TTApUYHATA TOJIUTHKA.

Crooper MaKpOMKOHOMHYECKHUTE IPOTHO3M 33 €BPO30HATa Ha ekcriepTu Ha EBpocucremara ot Mapt
2025 r. obmara wH(IAOUA ce o4akBa qa ObIe Ha cpenHo pasHume ot 2,3% mpe3 2025 r., 1,9%
npe3 2026 1. u 2,0% mpe3 2027 r. Be3xopsmara peBmsus Ha oOmarta nHbuanusa 3a 2025 T.
0Tpa3sBa Mo-3HAYNTETHATA THHAMHKA Ha [ICHUTE Ha CHEPTHTA.

OCHOBEH JIHXBEH TIPOIIEHT
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NH®JIALIMOHEH
PUCK

I/IH(l)JIaIII/IOHHI/ISIT PUCK HpeACTaBJIsIBA BCGO6HIO NOBHUIIIaBaHE Ha ILICHUTE, IPHU KOCTO HApUTE CC
0663H6HHB3T 1 CBIIECTBYBA BEPOATHOCT OT IOHACAHE HA 3ary63 OT JOMAaKHWHCTBATa U (I)I/IpMI/ITG.

Hnoexc na nompebumenckume yenu: Ilo mamam Ha HCU mnpe3 smyapm 2025 r. meceuHara
nnpnanyst e 2.0%, a ronumHara wHOIanUsa 3a sayapu 2025 r. crpsmo siHyapu 2024 1. e 3.8%.
Cpennoroaumnata uHpnanus 3a nepuoga ¢espyapu 2024 - sayapu 2025 1. chpsmMo mepuoaa
tdeBpyapu 2023 - ssayapu 2024 . e 2.4%.

Xapmonusupan undexc na nompedoumenckume yenu: Ilpe3 sayapu 2025 r. Mmeceunara uHpamnms e
1.8%, a romumuata wHOmanus 3a sHyapu 2025 1. copsmo suyapu 2024 1. e 3.8%.
CpennorogumiHata uHOmanws 3a nepuoga ¢espyapu 2024 - sayapu 2025 1. cmpsaMo mepuoaa
¢despyapu 2023 - ssayapu 2024 . e 2.6%.

Hnoexc na nompebumenckume yenu: Ilpe3 despyapu 2025 r. meceunara uapianus e 0.6%, a
roauiHara uHpanus 3a ¢pespyapu 2025 r. cupsamo despyapu 2024 r. e 4.0%. Nudnanusra ot
HavyaJIoTo Ha rojauHara (pespyapu 2025 1. cnpsimo nexkemBpr 2024 1.) e 2.6%, a cpeiHOroIMIIHATA




nndnanus 3a nepuona mapt 2024 - despyapu 2025 r. cnpsimo nepuona mapt 2023 - despyapu
2024 1. € 2.5%.

Xapmonusupan umnoexc na nompedbumenckume yenu: Ilpe3 ¢depyapu 2025 r. MmeceuHaTa
undmamust e 0.4%, a roguniHara uHIanusa 3a ¢Gespyapu 2025 r. cupsmo ¢epyapu 2024 T. e
3.9%. Undnanusra ot Havanoto Ha roxuHata (¢peBpyapu 2025 r. cipsimo aexemspu 2024 r.) e
2.2%, a cpeqnoroauuiHaTa nHGIanus 3a nepuoaa Mapt 2024 - ¢pespyapu 2025 r. cpsiMo repuoaa
Mmapt 2023 - peBpyapu 2024 . € 2.6%.

Hnoexc na nompedoumenckume yenu: Ilpes mapt 2025 r. meceynata muduammsa e 0.2%, a
roauinHaTta uHbuanms 3a Mapt 2025 r. cnpsmo mMapt 2024 r. € 4.0% . MadnanusaTa oT HA4aI0TO HA
roguHara (Mapt 2025 r. cupsimo nekemBpu 2024 r.) ¢ 2.8%, a cpenHoroauinHata HHG(IAIUS 3a
neproaa anpun 2024 - mapt 2025 r. cnpsimo nepuoza anpui 2023 - mapt 2024 1. € 2.6%.
Xapmonusupan unoexc na nompedoumenckume yenu: Ilpe3 mapt 2025 r. meceunata uHpnanus e
0.3%, a rogumiHata nH}uanus 3a mapt 2025 r. cipsamo Mapt 2024 r. e 4.0% . Undnanusara ot
HayvajoTo Ha roxuHara (Mapt 2025 r. cnpsmo nexemspu 2024 r.) e 2.5%, a cpenHorouiiHara
nHpnanus 3a nepuoaa anpun 2024 - mapt 2025 r. cnpsimo nepuona anpui 2023 - mapt 2024 1. €
2.7%.
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BAJIYTEH PUCK

Excriosnnusita KbM BaJXyTHHUS PHCK IPEACTABIISABA 3aBUCHMOCTTA M €PEKTUTE OT U3MEHEHHETO Ha
BaIyTHUTE KypcoBe. CHCTEMAaTHUHUAT BATYTEH PHCK € BEPOSITHOCTTA OT €BEHTyallHA IPOMSHA Ha
BaITYTHHUS PEKUM Ha CTpaHaTa (BalIyTeH OOp.), KOeTo OM JOBENO WM 10 0OE3IeHsIBaHE Ha JeBa
WJIN JI0 TIOCKBIIBaHE Ha JIEBa CIPSMO YYXIECTPAHHNUTE BATYTH.

BanyTHUAT pucK IIe MMa BIWSHHS BBPXY KOMIIAaHWH, MMAallW Ma3apHU ASJIOBE, IUIAlaHUATA HA
KOHTO C€ W3BBPIIBAT BbB BAJIYTa, Pa3jMYHA OT JIEBa U €BPOTO. bbarapckusr jieB e GukcupaH KbM
eBpoto B choTHOmenne EUR 1 = BGN 1.95583, a Brwarapckara HapogHa 0aHKa € JIBKHA Ja
IOJIbpKa HUBO Ha OBITapCcKHUTE JICBOBE B OOpBILIEHNE, PAaBHO Ha BAJTyTHHUTE pe3epBH Ha OaHKaTa,
PHUCKBT OT O0€3IeHsABaHEe Ha JieBa CIPSIMO €BpOIleiickaTa BalyTa € MUHHUMAJICH U C€ ChCTOH BHB
€BEHTYaJIHO MPEICPOYHO NpeMaxBaHe Ha BaTyTHHs Oopj B cTpaHaTa. OuakBaHUATA ca BATyTHHAT
Oopa na Obje OTMEHEH NpPU NPHEMAHETO Ha eBpOTO B bbarapust 3a odunuanHa miaTexHa
eIMHHLIA.

Ha cBoe 3acemanme Ha 30.06.2021 1. KoOpIuHAIMOHHUAT CHBET 3a MOATOTOBKa Ha PemyOimka
Brirapust 3a 4ieHCTBO B €BpO30HATa IpHeE NMPOeKT Ha HalmoHasneH 1uiad 3a BbBEXJaHE Ha €BPOTO
B PenyOnuka Benrapus. AnrakuMeHTHT Ha bwirapus 3a mpuemaHe Ha eIWHHATa €BpOIICHCKa
BaJIyTa € NpernoTBbpieH B JloroBopa 3a npucheanHsBaneTo Ha PemyOnuka bbarapus u PymbHus
KkbM EBpomeiickus cbpio3, cieq KaTo IIbPBOHAYATIHO € 3asBEH IPH 3all0uBaHEe Ha MPEroBOpUTE Ha
cTpaHarta HH 3a wieHcTBO B EC.

Cnopexn Oruer 3a JeiiHOCTTa HA MUHUCTEPCTBOTO Ha (MHAHCUTE 3a mepuoja 9 anpui - 26 aBrycr
2024 1. ma 12 ampun 2024 r. Oeme moxnmcaHo CrnopasyMeHHE 3a MapTHBOPCTBO MEXIY
EBpomneiickata xomucust (EK) n Penybnuka Beiarapus 3a opranmsmpanHe Ha MH()OPMAIMOHHH U
KOMYHUKAI[MOHHH KaMIIaHWM OTHOCHO BBBEKIAHETO HAa €BPOTO B cTpaHara. JlOKyMEHTHT
NpeABMKIa KOOPIAMHUpAHE Ha YCHIMATA Ha OBJITapCKUTE W EBPOIEHCKHUTE BIACTH C LEl
NOBUINIaBaHE Ha OOuiecTBeHaTa MH(OPMHPAHOCT 32 (YHKIMOHHpaHETO Ha VIKOHOMWYECKHS W
Mapu4eH Ch03, KAKTO U J1a ce MOJANOMOTHE MaBHATa CMsHA Ha JieBa ¢ eBpo. Ha 26 ronu 2024 r.
EBponeiickata xomucus (EK) wn EBponelickara wnenrpanna ©Oanka (ELIB) mnyOmukyBaxa
KOHBEpPreHTHHUTE A0KIa U 3a 2024 r., B KOUTO MPECTaBAT OLEHKATa CU 3a HApPEeJbKa MO MbTS KbM
€BPO30HAaTa, MOCTUTHAT OT HIECTTE AbP>KAaBU YJEHKH, 3aAbDKEHH Ja mpuemaT eBporo: benrapus,
Uexus, Yurapus, [lonma, Pympansa u lIsenmsa. Criopea Ta3roAWIIHNTE KOHBEPTEHTHH JTOKIJIAIH
Bearapus npogbirkaBa yCTOMYMBO J1a MTOKPHBA TPHU OT YETHPHUTE YHCIOBU KPUTEPHS 33 WICHCTBO,
a IMEHHO TO3H 3a CTaOWMIHOCT Ha MyOnuyHUTE (UHAHCH (OFOKETHO Calfo M AbP)KaBeH ABIT), 3a
BaJyTHUS KypC W 3a JBITOCPOYHHS JIMXBEH MPOIEHT. beiarapms He H3MBIHSABA €IUHCTBEHO
KpUTEpHsI 3a IIeHOBa CTaOWIIHOCT, KaTO OYaKBaHUATAa ca HMH(pIamuATa Ja ce TOHIDKK IIpe3
ClleBAIlNTEe Meceld, KoeTo Ou mno3Boyuio Ha bBbarapust fa M3OBIHM M TIOCIETHOTO




NIPEAN3BUKATEJICTBO TIPE]] WICHCTBOTO 1 B eBpo30oHaTa. B noknagure ce orOens3Ba, ye OT MIeCTTe
pasmiIexJaHu Ibp)KaBU CaMo 3aKOHO/ATEICTBOTO Ha bbiirapus Moske J1a ce cumTa 3a CbBMECTHMO C
npaBoto Ha EC mpu cmasBaHe Ha yCIOBHATa W THIKYBaHHMATA, IOCOYEHH B JOKJIagure. B
KOHTEKCTa Ha ITbJIHONPABHOTO WICHCTBO B €Bpo30HaTa brirapus ciensa 1a NpOIBIKH CTBIKHTE
CH KbM OCHUTYPSIBAHETO Ha CTaOWIIHA W IpeABHAMMA OM3HEC cpeia M MHCTHTYLHMOHAJIHA pamKa 3a
MOCTHI'AHETO HA YCTOWYMBA KOHBEPTEHIIUS C AbPKaBUTE OT €BPO30HATA.

HanpensksT Ha bbarapus 3a 4IeHCTBOTO I B €BpO30HATa O€IIe MPUBETCTBAH OT €BPOTpymara Mo
BpeMe Ha cpemiara Ha eBpormeiickure munepu Ha 20.03.2025 1. B Bprokcen. Ofmara eBponeiicka
oTOpaHa W TmoMoIITa 3a YKpaiHa Osxa akIeHTuTe B pasroBopure. OdakBaMe MOJOXKHUTEITHA
pe3yaTaTu OT JOKJaja 3a TOTOBHOCTTA HU 332 €BPOTO MEXKAY Mal M IOHH, 3aiBU IpeMuepsT Pocen
KenszkoB, KoiTO pasroBaps JIMYHO C mpenceaaTenuTe Ha EBponeiickata meHTpaiaHa OaHKa M Ha
eBporpymnara.

IMo nanHn Ha MuHucTepcTBoTO Ha (uHaHcute Ha 11.04.2025 1. pelituHroBara arenuus Fitch
Ratings moTBBpAM OBIATOCPOYHMS KpEIUTEH PEHTHUHr Ha bbarapus B 4yXkIecTpaHHA U MECTHA
Banyta 'BBB' ¢ mosnoxuTenHa MepcrneKTHBa, choOmM MUHHCTEPCTBOTO Ha (uHaHcHuTe. Fitch
Ratings or0exns3Ba, 4ye HHUCKaTa MMPOM3BOAUTEIHOCT HAa TpyJa M HeOyarompusTHaTa jaemMorpadus
UMar BB3MUpall eQeKT BbpPXy MOTECHLUMATHHS PacTeX B JbIrocpouyeH IuiaH. [lonoxkwurenHarta
MIEPCIIEKTHBA OTpPa3sBa IEPCHEKTUBUTE 3a IIPHEMaHe HA €BPOTO, KOUTO OWXa JOBETH 0
JOIBIHUTEIHO IMOJOOpsABaHE Ha BBHIIHWUTE IOKa3aTend. PediTmHroBaTa areHIus MOCOYBa, e
HaMupa KaTo IUI0 INPHUEMAaHETO Ha €BpPOTO B moakpemna Ha pedrtuHra. Fitch Ratings peBmsmpa
Harope IporHosata cu 3a pactex Ha BBII 3a 2025 r. ma 3.1% or 2.5% mnpe3 OKTOMBpH.
PefiTmHrOBaTa areHIuMs o9akBa HHpIanuATa qa 061e cpenHo 3.9% mpe3 2025 r. cnpsamo 2.6% mpe3
2024 r., KaTo He OYaKBa MH(QIIAIKATA 2 MIOMIPEYH Ha BIM3aHETO B €BPO30HATA.

ITo nannu Ha BHB ot 31.03.2025 r. OpyTHUST BHHIIEH ABIT B Kpas Ha siHyapu 2025 r. Bb31M3a Ha
47 777.7 man. epo (43.7% ot BBII2), xoeto e ¢ 3690.5 muH. eBpo (8.4%) moBeue B CpaBHEHUE C
kpasi Ha aHyapu 2024 r. (44 087.2 muH. eBpo, 42.5% ot BBII). B kpas nHa suyapu 2025 r.
KpaTKOCPOYHUTE 3aibibkeHus ca 8582 muH. eBpo (18% ot 6pytHus apar, 7.9% ot BBII) u ce
noBumasar ¢ 621 miH. eBpo (7.8%) crpsimo stHyapu 2024 1. (7961.1 muH. eBpo, 18.1% ot nbira,
7.7% ot BBII). [Ipnrocpounure 3aabmkenust3 Bp3nu3ar Ha 39 195.6 muH. eBpo (82% ot OpyTHHA
aenr, 35.9% ot BBII) B kpas Ha sHyapu 2025 r., xaro HapactBar ¢ 3069.5 muH. eBpo (8.5%)
cnpsiMo Kpast Ha siHyapu 2024 r. (36 126.1 miH. eBpo, 81.9% ot awira, 34.8% ot BBII).

JAHBYEH PUCK

Ot ompezessnio 3HaYeHUe 32 HUHAHCOBHS PE3yJITAT HA KOMIIAHUUTE € 3alla3BAHETO Ha TEKYIIUS
JaHbueH pexxuM. Hsima rapanius, 4e JaHbYHOTO 3aKOHOJATENICTBO, KOETO € OT HPSKO 3HAYEHHE 3a
neiiHocTTa Ha JIpy)KecTBOTO, HAMA Ja ObjJie H3MEHEHO B MOCOKA, KOSTO Jia IOBEIE /10 3HAUUTEITHH
HETPEIBUICHH Pa3XOJd W CHOTBETHO Ja Ce OTpa3d HeOIarompusTHO HAa HEroBaTta mnevanoa.
Cucrtemara Ha JaHBYHO oOiiarane B brirapust Bce olie ce pa3BuBa, B pe3yiTaT Ha KOSTO MOXeE Ja
BB3HUKHC MPOTUBOPCUNBA JaHbYHA IMPAKTHUKA.

PHCKOBE,
CBBP3AHU C
BOEHHUTE
KOH®JIVMKTU B
BJIN3KUS N3TOK
U YKPAMHA

[MponbinkaBaiiara BoitHa B YKpaiiHa 1 KOHQIUKTHT B BiiM3kust n3TOK, 00yclaBs NOBUILIABAHETO HA
LIEHNTE Ha EHEePTUHHNTE PECYpPCH U MPOU3THYAIINTE OT TOBA II0-BUCOKM TEMIIOBE Ha MH(IAU 3a
MIPOM3BOJICTBEHUTE M TOTPEOUTENICKM I[EeHW. JlOBIHUTEIHUTE PHUCKOBE 3a pa3BUTHUETO HA
MKOHOMHKATa MPE/ICTABIsBA €CKAJAIMATA HA TE€ONOJUTHUSCKUTE KOH(QJIMKTH W MO-HATATHIIHOTO
3acHIBaHE Ha TNIO0ATHUTE THPrOBCKH KOH(MINKTH, 0cOOeHO Mex 1y CheIMHEHUTE IaTH M TEXHUTE
THPrOBCKU NAPTHBOPH.

Ot0Oens3aHusAT caj Ha MHQIIAIMATA Ha TOTpeOUTeNCKUTe eHu npe3 2024 1. 1 CBbpP3aHNUTE C TOBA
YBEJIWYEHHUS Ha PEaTHUTE JOXOAH e MOJKPEIIAT MOKyIaTeTHaTa CIIOCOOHOCT Ha MOTPEOUTENNTE B
Cwenunennte mati 1 EBpomna. KpaTkocpoynnuTe NHXBEHH MPOICHTH BEPOSTHO € MPOABIDKAT Jia
rnajar, IOHE B €BpPO30HAaTa. BbIpexku TOBa ABITOCPOYHUTE JMXBEHU IIPOLEHTH, KOUTO ca OT
pelaBailo 3Hau€HUE 3a Pa3BUTHUETO HA Ma3apuTe€ HA HEIBMKUMU MMOTH U KOPIIOPATHBHUTE
HMHBECTHIMH, BeYe HE CE OYAKBA J1a HAMAaJIesT 3HAYUTEIHO. MepKuTe 3a CTUMYyJIHMpaHe Ha PacTexka
ca BCE M0-OTPAHUYEHU OT BUCOKOTO HUBO Ha JbPKABEH IBJII B MHOI'O IbpXaBU, KOUTO HapacHa
3HAYUTENIHO MO BPEME Ha MaHAEMUATa OT KOpOHaBUpYyC. IKOHOMHUYECKUTE NPEIU3BUKATENICTBA 32
EBporma, cBbp3anu ¢ qemMorpad)cKuTe MpoMeHH,, KakTo 1 eekTHTe OT ycKopeHara TpaHchopmanns
Ha TOJIUTHKATa 33 KIMMaTa BBPXY KOPHOpaTHBHAaTa KOHKYPEHTOCIOCOOHOCT M TOKYIIaTelHa
CHOCOOHOCT Ha JOMAKHWHCTBaTa CTaBaT BCe MO- OTYeTIMBU. O4akBaHMATa ca BUCOKOTO HMBO Ha
T'€OIOJIMTHYECKA U THPrOBCKa HECHT'YPHOCT Jla HAaTEXU BBPXY JOBEPHETO Ha MOTpedUTEInTE U
6usneca. Bucokure tapudu 3a BHOc, HanmoxeHH OT CbeAMHEHHTE LIATH, KAKTO M OTBETHHUTE
MEpKH OT CTpaHa Ha THPTOBCKUTE MAapTHHOPH OMXa MOTJIM JIa MOBUIIAT Tio0amHaTa HHOIAIMS U
JINXBEHUTE MPOIIEHTH, KaTO MO TO3H HAYMH 3a0aBAT HKOHOMUYECKHS PACTEXK.

Ilo oTHOLIEHUE HA TEHIEHIMUTE B Pa3BUTUETO HAa €BPOIECHCKATa MKOHOMMKA, OYAKBAaHUsATA ca 3a




MaJKo mno-Bucok pactexx Ha BBII (2025 r.: +1,2%, 2024 r.: +0,9%). Tpii kato Bopewmwute
MKOHOMHMYECKH WHAUKATOPU HE COYAT CKOPOIIHOTO BH3CTAHOBSIBAHE HA MPOMMIUIEHOTO ThPCEHE,
OYaKBaHUATA ca 3a cnab pactex B ctpaHute oT EC ¢ BUCOK MPOMUIIUICH JIsiI.

3a1bpI009aBaIOTO Ce pa3/icjCHUE M HapacTBamata (parMeHTAIMs MPOMEHAT MEKIYHAPOIHUTE
OTHOIIICHUS W TOCTaBAT BBHIPOCA JATU CHIICCTBYBAIUTE IbPKABHU CTPYKTYPH/CUCTEMHU ca B
CBhCTOSIHHE JIa OTTOBOPSAT Ha HOBUTE NpEAM3BHKAaTeICTBa. HUBaTa Ha r100amHO CHTPYIHUYCCTBO B
MHOTO OOJIACTH Ha TCONOJNTHUKATa, XYMAHHTAPHUTE BBIIPOCH, WKOHOMHYECKHUTE OTHOIICHHS,
eKOJIOTHYHHUTE, OOMIECTBEHN M TEXHOJOTHYHHU MpPEIM3BUKATEIICTBA, MOXKE J1a JOCTHTHAT JO Haii-
HUCKATa CH TOYKA Ha TPETUPAHE U NPEOJOJIIBAHE NPE3 CleBaliuTe roauHu. KinodoBu abpxaBu
Bce TOBedYe ce oOpbpHmIaT HaBBTpe, (OKYCHpaKH ce BBPXY HapacTBAIIUTe BBTPEUIHH
MKOHOMHYECKH W COIMATHHA MpOOJEeMH, BMECTO [a CE€ CTPEMAT [a YKpEmsIT MHOTOCTpaHHHTE
BPB3KH U Ja €€ U3INPAaBAT Npe]] CIIOACICHUTE NPEAN3BUKATEIICTBA.

I'mobanHaTta MONMUTHYECKA MEPCIEKTHBA IE CE OMpPEAeis OT BCE MO-OTYCTIMBO HAJNATallus Ce
MHOTOIIOJIIOCCH U (DparMeHTHUpPaH pel, B KOHTO CPEIHUTE M TOJEMHUTE CHIIM e ce OOopsT aa
ONpeeNAT U HaJO0XKaT HOBU PETHOHATHM MpaBwia U HopMH. OUakBa ce pbKOBOACHUAT OT 3amaja
riobayieH pefl 1a MPOJBIDKKA CBOSI YIaIbK, HO BBIIPEKH TOBA Jla OCTAHE BA)XKEH IICHTHD HA BIACT.
AnTepHAaTUBHUTE IICHTPOBE Ha BJIACT 1€ CE 3aCHJIAT, HE caMo BoJieHH oT Kuraii, HO 1 OT KIIFOYOBH
HOBOBB3HHUKBAIIM CUJIH, BKIIOUUTENHO UHaus u abppxaBute ot [lepcuiickus 3amuBs.

Mo ortHOomenme Ha KoH(pIMKTa Pycus-YkpaiiHa, mo3uiusra, 3acTa OT HOBAaTa aMEpUKaHCKA
aIMUHHUCTpanus me ObAe OT pemlaBamo 3HaueHWe 3a HeWHoTo pasBurhe. OT ASHCTBHUITA Ha
HOBaTa aMEpUKaHCKa aJMUHHUCTpalusl HE cTaBa sICHO Janu ChbeIMHEHUTE IIATH IIE 3aeMaT I0-
TBBpIA MO3UIHA COpsAMO Pycws, pa3zumraiiky, 4e MOZOOCH XOI IIe JeHCTBAa KAaToO BBH3IMUPAII
(dakTop 3a TO-HATATHIIHA pycKa eCKaJalus WIM IIe YBEIMYH HATHCKa BBPXY YKpaifHa,
BKIIFOUHMTEIIHO Ype3 HaMajsBaHe Ha (uHaHCOBaTa mojakperna. CIeKThbPhT OT BB3MOXKHU Pa3BUTHUSA
Ha KoH(pumKTa Pycus-YkpaiiHa € U3KIIOYHTETHO IIHPOK, BApHpaIll] OT O-HAaTaThIIHA €CKalalus 1
pa3BUTHE, MOXKE OU BKJIFOUYBAIA U ChCEHUTE IBPIKABU JI0 HEJICKO CIIOPa3yMEHHUE 3a 3aMpa3siBaHEe
Ha KOH(JIMKTA.

B Biu3kus M3TOK BCAKO MPEeMHHABAaHE KbM IbJIHOMamaOHa BoWiHa Mexay M3paen u Hpan e
aHraxkupa oiie noseye CrenuHenute maru. [1omo6Ha BoiHA OCBEH, Y€ MPHUTEKaBa MOTCHIHAI J1a
MTOPOIU M3KITIOYHUTEIHA HECTAOWMIIHOCT Ha IIENUS PETHOH, CHINO Taka Ja MOBIHUSAC HETaTHBHO Ha
HMKOHOMMKUTE Ha AbpKaBUTE B Biin3kus U3TOK.

MexnyBpeMEHHO HEOTIABHAIIHOTO PAa3BUTUE Ha MOJMTHYEcKaTa cuTyauuss B Cupus MoBAMraT
KakTO BB3MOXXHOCTH, Taka M puckoBe. Hamexnauwre ca, ye MOXKe Ja UMa CBXUBSIBAHE Ha
WKOHOMHKATa B TO3HM PETHOH W JIa C€ OCHTYPH IO-TPHOOIIaBaIia IMoJUTHYeCKa cpeaa. Brmpekn
TOBa, U3rPAXKJAHETO HA CTAOMIHOCT B Isu1a CHpws 11e Obae MPeau3BUKATEIICTBO, KATO CE OTYHUTAT

MHO>KE€CTBOTO KOHKYPHpAIIM C€ MHTEPECH, KOUTO Ca 3aMECEHU. Te3u MHTepeCH BKIIIOYBAT KaKTO
MECTHH TPYIIH, TaKa U YY>KIU IbPKaBU. AKO IPYTH Ibp>KaBU PEIIaT Jia C€ HAMECAT MO-CHIIHO

aKo JPyTH IbPKaBU pelIaT J1a ce HaMeCAT MO-CUIIHO, IOKATO Ce Pa3BUBa MPEXOABT, TOBA MOXE Ja
JIOBeJIe /10 TMOJAHOBSBaHE HAa KOHPpOHTanuATa. 3a OU3HECa €MH OT OCHOBHUTE YPOIU, U3BJICUEHU
OT MPOABIDKABALIUTE BOCHHU KOH(MIUKTH € HEOOXOAMMOCTTa OT OCHTYpsIBaHE Ha YCTOWYHMBOCT U
IUBEpCU(HKANNI Ha BepuUTaTa Ha JOCTaBKU. bl KaTo TEOMONUTHYECKATa HECTAOMIIHOCT I
OCTaHEe BUCOKA, MHBECTUIIMHTE Ha OW3HECa B MPOTHO3HMPAHE W YIPaBIICHHE HA TCOMOIHTUICCKUS
pUCK mme OBIaT 3aab/DKUTENHH. Korato HHBOTO Ha HECHUTYPHOCT OKOJO KOH(DIUKTH WIIH
MMOTEHIMATHA KOH(IUKTH € BUCOKO, yIPaXHEHHWATA B pa3pabOTBaHE HAa PAa3IHYHH CIICHAPHH,
MoraT na ObBJaT [EHEeH WHCTPYMEHT, KOWTO Ja IOMOTHE Ha OW3HeC OpraHU3allMHuTe 1a Ce
MOJTOTBAT 32 PAa3NIUYHU pe3ynTaTtu. busHec opraHmzamuuTe TpsOBa Ja B3eMaT MPEIBHI HE caMO
JIAJIM TEXHUTE IOCTABUMIIM M MapIIpPyTH 3a JIOCTaBKa Ca ySI3BUMHU KbM KOH(MIUKTH, HO CBHIIO Taka
Jla W3BBPIIAT OOEKTHBHA TpEIeHKAa KAaKBH ca TOCJIEIUIIMTE 3a pemyTalusTa UM, CBbp3aHa C
PHUCKOBETE OT MapTHHOPCTBOTO MIJIM OM3HECA C KOHTPAreHTH, KOUTO IO HAKAKbB HAYWH ca CTpaHa B
KOH(JINKT.

B nmombiHeHME KBM CHUCHKA OT MPEIU3BUKATENICTBA, NMPOWU3BOIUTEIUTE W TOTPEOUTENNUTE Ha
CTOKM TpsOBa Ja ce€ OpHEeHTHpPAT B TNPOMEHsIIATa ce TJoOalHa IOJUTHKA, BKIFOUHUTEIHO
HEMpeJCKa3yeMHUsl XapakTep Ha MPOMEHUTE B MOJIUTUKATa P HoBaTa agMuHucTpanus Ha CAILI.
ITocokara na pgBmwxkenne B CAIll e scma B aBe o0jacTH: 1€ HMa 3acUIBaHE Ha
MPOTEKLIMOHUCTHUYHATA TOJUTHKA, KAaKTO M OTTErJsSHE Ha IMOJKpenara 3a HWHHULIMATUBU 3a
n3MeHeHne Ha kiuMarta. C BBbBEXJAHETO HAa MUTa Ipe3 MapT oT 25 % BBpXy Lelusi BHOC Ha
arrymuHuil 1 cromaHa B CAILLl, npon3BoauTeNnuTe U U MOTPEOUTETH MPETIICKIAT BEPUTUTE CH 32
JIOCTaBKH, aKTyallMu3UpaT pa3xodUuTe W LIEHUTE U THPCIT AITEPHATUBHU AOroBOpeHocTH. [lpensuy
BEpOSITHOCTTA THPTOBCKUTE BOWHHM J1a €CKaIHMpaT, BB3JCHCTBHETO BBPXY CBETOBHATa WKOHOMHKA
BEPOSITHO Ie ObJIe 3HAUUTENHO. B KpaTKOCPOUYEH TUIaH TOBA MOXeE JIa TIPeN3BUKa HH(IAIMOHEH
HATHUCK, HO B TIO-BJITOCPOUYEH IJIaH OOPBIIAHETO HA TJIOOATHUTE THPTOBCKU TMOTOIHM Ie JIeHCTBA
KaTo chupadka 3a TepCIEeKTHBHTE 3a HMKOHOMHUYECKH pacTexx. HoBaTa mMO3WIUs OTHOCHO
exosornyHaTa monutuka B CAIIl BeposITHO Ie OKaKke BB3JCHCTBHE BHPXY IUIAHOBETE Ha MHOTO




eHepl"HﬁHH (1)I/IpMI/I. OuakBaHHusATa Ha BOJCHIM aHAJIU3aTOpU Ca, MAa3apuTC Ha U3KONAEMH IOpuBa,
BKIIFOUHUTCIIHO BbIJIMIIIA Ja 6’I>ﬂaT JAOMIBJIHUTEIIHO MOAKPENICHU IPE3 CJICABAIIUTE MECCIU OT 6’I>p30
HapacTBAlOTO THPCCHC HA €HECPIrUd OT LCHTPOBEC 3a JaHHU U CJICKTPUYCCKU IMMPEBO3HU CPEACTBA,
KOCTO M3IPEBapBa pacTCiKa Ha KallallUTCTa 3a BB300HOBSIEMU HU3TOYHHIIH.

PUCK OT BornumauTe 1HeHTpanin OT KOMIUIEKC ,,Mapuna u3Tok U ,,bo6oB mon mpousBexnar Hag 47
ITOKAYBAHE HA | pponenra ot enektpoeneprusata B Buarapus. Ot 01.07.2024 r. oTnana aHraxumeHTsT Ha TEL]
HEHUTE HA ,»,Mapuua u3tok 2 kbM HEK 3a npon3BoacTBO Ha €1EKTpOEHEPrHsl, KaTO NPEABU] BUCOKATa LiEHa
}}EIJTIiKTP OEHEPTH- | o evucuure n 00CTOSITENICTBOTO, Y€ IIEHTpaaTa clie/iBa Aa u3je3e Ha CBOOOIHHMS ma3apa U3IsLio,

JOTIpUHACS 3a TOBa T JAa cmpe pabdora. KpM matata Ha HACTOSAIIMSA OKIJIAJA JIUIICBA ISTIOCTECH
aHaIM3 10 KaKbB HAYHMH TOBAa OOCTOSATENICTBO III¢ MOBJHE Ha IIEHATa Ha EJCKTPOCHEPTHsTa 3a
HKOHOMHYECKUTE CYOEKTH, KaTO ca HalMWIe NaHHW, 4Ye IIeHaTa Ha OWTOBUTE IOTpeduTeNnu e
BB3MOXXKHO Ja ce moBHImAar ¢ okoimo 20 Ha crto. ChTpeceHHMsATa Ha BBTPEIIHHS Iazap 3a
MIPOM3BOJICTBO HA €JIEKTPUYECKa CHEPIUsl NPEeIN3BUKaHU OT BH3MOXKHOTO CIHMpaHe Ha paboTa Ha
BBIVIMIIHUTE IIEHTPAJM c€ KOMOMHHMpAaT CbhC CBTPECEHHMATAa Ha MEXIYHApOIHHUS Iazap.
[TokauyBaHeTO Ha IIEHUTE HAa TOKAa M EHEPrOHOCUTENNTE, KOETO CE€ 3aCHIIN 0COOEHO OTUYETIHMBO Cle[
nHBa3usATa Ha Pycus B Ykpaiina, oka3axa HaTUCK BbPXY eBponelickure norpeourenu. [Ipes 2024 r.
KbM 00Il[aTa HECTAOWJIHOCT B CBETOBCH Mamiab ce mo0aBs 0COOCHO OTUCTIUBO U BHOPBIKCHHS
KOH(MIMKT B ['a3a ¢ KoeTo ce 3acTpaliuxa JOCTaBKHTE Ha eHeproHocurtenu. PazpacTBaHeTo Ha
BoifHaTa B ['a3a M BKJIIOUBAHETO B Hes Ha XyTute oT Memen, Xusbyma or JIMBaH H BOCHHH
neiictBus Ha Teputopusara Ha Cupus um mocienBamute Oombapmupoku ot Mspaen, CALL u
BenmnkoOpuTanus, JoBeAe 10 CEPHO3HU PHCKOBE 3a KopaboruiaBaHeTo B UepBeHO Mope, a OTTaM H
3a n30sATrBaHe HA TO3W MAPIIPYT OT TOCTABYHIIUTE HA IETPOIL.

[Nocodenute BOeHHN KOH(MDIUKTH BOIAT O CEpUO3HA HECUTYPHOCT TPH JIOCTaBKHUTE Ha HE(T U ras,
a OTTaM ce OTpa3sABaT Ha TAXHATa IIeHa, ChOTBETHO Ha I[eHATa Ha eJIeKTpuYeckaTa eHepTusl.

B cayuait ye YepBeHno mope Obje 3aTBOPEHO 3a KopaOoIUlaBaHe, JOPH U 3a HEMPOABIDKHUTEICH
MIEPUOJT OT BpeMe, TO TOBA III¢ IIPEAN3BUKA HOB CKOK Ha LIEHUTE Ha €HEprOHOCUTEIIHTE.

HECUCTEMATHUYHU PUCKOBE

Tyk ca BKJIIOUEHHM PHUCKOBETE, CBBpP3aHU C OIPEIEIEH CEKTOP, CErMEHT WU
WHIUBUIyaTHa KoMiianus. Hecuctematnynu ca: 6usHec pucka, cnenuduunus GupMeH pucK,
(bUHAHCOBHSI UM KPEIUTEH PUCK U OTIEPATHBHUS PUCK.

CEKTOPEH PUCK

bparapckusT eHeprueH CeKTop € OT KJIIYOBO 3Hau€HUE 3a OBbJEUIOTO pa3BUTHE U

YCTOMUMBOCT Ha MKOHOMHUKATa Ha Isilata cTpaHa. J[bp)kaBHaTa MOJIMTHKA B €HEpreTuKara ce
ochllecTBsiBa upe3 HapoaHoro chOpanre 1 MUHHCTEPCKUS ChBET, CHITIACHO Wi. 3 OT 3aKOHa
3a eHeprerukara (3E). EHepruitHaTa monuTrka Ha CTpaHara ce MPOBEXAa OT MUHUCTHpA Ha
€HEepreTUKaTa.

OCHOBHMSI pPUCK B CEKTOpa € 3aBUCUMOCTTa Ha CTpaHaTa OT BHOCA Ha €HEprus u
pecypcu. OCHOBEH MECTEH pecypc Ha bbirapus ca IMrHUTHHATE BhIVIMLIA. SApeHaTa eHeprus
Ce OTYMTA 32 MECTEH HM3TOYHHMK W B 3HAUMTEIHA CTENEH AONpHHAcs 3a MoaoOpsiBaHE Ha
eHepruiiHaTa He3aBHUCHMOCT. TpsiOBa na ce oTOenexu, 4e eHepruiiHata 3aBHCHMOCT Ha
bearapust € 3HaUMTENIHO O-HHUCKA OT CpeAHaTa 3a CTpaHuTe wieHkH Ha EC.

OcHoBeH npuopuTeT Ha MUHHCTEPCTBOTO Ha €HEPreTHKaTa IpU MPOBEXKIAHETO Ha
eHepruiiHaTa MOJMTHKAa HAa CTpaHaTa € HaOeNsI3BaHEeTO Ha CPEIHOCPOYHHM U JIBJITOCPOYHU
IPUOPUTETH B PA3BUTHETO HA €HEPIeTUKATa, BKIIOUUTEIIHO IOCTHUTAaHE Ha XapMOHU3HMpaHa
Bpb3Ka MEXIYy €HepruiiHata noiutuka Ha PemyOnuka bwarapus um tazu Ha EBpomnelickus
CBIO3.

OcHOBHMTE L€ B CEKTOpa ca IIOCTUTaHE BHCOKOTEXHOJOTMYHA, CUTYpHa H
HaJEeKHA CHEPTUIHA CUCTEMA, KOSATO M3I0JI3Ba MAKCUMAJIHO HAIMYHUSA pecypc B bbarapus u
3alUTaBa MAKCUMAITHO OBJITAPCKUTE MOTPEOUTEIH.



»TOIINIOOUKAILIMA — IIJIEBEH” AJl e 3aBHCHMO OT OOIIMTE TCHIACHIHMH B
CEKTOpa Ha EHepreTUKara.

EKOJIOI'MYEH PUCK

ITo oTHOILIIEHWE HA HAIIMOHAIIHUTE LIEJU Mo cTpaTerus ,,Espona 2020%, brarapus e Ha
BT Ja TOCTUTHE LEJTUTE CH 32 HaMmMalsBaHE Ha EMHUCHUUTE Ha MApHUKOBU Ta30BE H
yBeJIMYaBaHE Ha Jlella Ha EHeprusita OT Bb30OHOBsieMu u3TOuHUIM. CTpaHaTa OTOeIns3Ba
HalpeabK IO IEIUTEe 3a HaMmalsBaHE Ha Jiejla Ha XopaTa B pUCK OT O€IHOCT, Jejia Ha
MPEKICBPEMEHHO HAIyCHAJIWTE YUYWIMILIE U JieJla Ha XopaTa ¢ BUclLIe 0Opa3oBaHHe, HO ca
HeoOXouMU ToBede ycwius. Hsima Hampenbk B 00JacTTa Ha eHepruiiHata eeKTUBHOCT U
JieJia Ha pa3Xo/IUTe 3a HayYHO-H3CIe0BaTeICKa U pa3BoiHA IEHHOCT.

ExonornyHusiT pucCK ce CBBpP3Ba CbhC 3aMbpPCSIBAHETO HA OKOJHATa cpeaa |
CBOEBPEMEHHHUTE MEPKH 32 HEHHOTO OIMa3BaHe.

BnB Bpb3ka ¢ ToBa ,, TOIINIOOUKALINA — IVIEBEH” A/l pa3BuBa cBosita I1€MHOCT,
chOOpa3siBaliku ce ¢ M3UCKBAHMATA 32 OMa3BaHe Ha OKOJIHATa cpena. Komucusra no okomHaTa
cpena clieqiy 3a MOCJIeI0BATeTHOTO U3ITbIHEHUE Ha MOJUTHKATa Ha [py)ecTBOTO B 00siacTTa
Ha OKOJIHATa cpena.

HEHOBH PUCK

Ilenutre Ha TOIUIMHHATA W €JIGKTpUUECKaTa €HEpPrusi ca OOEKT Ha peryJaTOpHU
npaBmwia u ce onpenenst or KEBP B chorBercTBHe ¢ wu3uckBanusta Ha Hapenda
Ne 1/18.03.2013 1. 3a perynupaHe Ha IIEHUTE Ha eJleKTpuyecka cHeprus u Hapenba
Ne 5/23.01.2014 r. 3a perynupaHe Ha IEHUTE HA TOTLTMHHA €HEPTUSL.

Ilena Ha eleKTpUYECKa CHEPTHUS
Ipegpepenyuannu yenu na enekmpuueckama eHepeusl

e 01.01-31.12.2015 1. m 01.01 - 31.12.2016 r.: ot 01.01.2015 r. — 201.01 aB./MBTU,
CBhCTOSIIIIA C€ OT MHAMBHJyallHA IIeHAa Ha KOMOWHUpaHa eJeKTpUYeCKa EHEeprus —
140.01 nB./MBT4 1 ot no6aska 1o uwi. 33, air. 3 ot 3E — 61,00 18B./MBTu;

e or 01.04.2015 1. — 192.69 aB./MBTu, cbcTOsIIa C€ OT MHAMBHUAyajdHA II€HA Ha

KOMOMHMpaHa enekTpuyecka eHeprus — 131.6918./MBtu. u ot no6aska no ui. 33, an.
3 or 3E - 61,00 1B./MBTU;

e or 01.07.2015 r. — 187.09 aB./MBTu4, cbcTOsilla C€ OT MHAMBHUAyajdHA II€HA Ha
KOMOMHMpaHa enekTpuyecka eHeprus — 127.09 n8./MBtu u ot no6aska no ui. 33, an.
3 or 3E - 60,00 1B./MBTU;

e or 01.10.2015 r. — 173.66 aB./MBTu4, cbcTOsilla c€ OT MHAMBHUAyajdHA II€HA Ha
KOMOMHMpaHa enekTpuyecka eHeprus — 118.66 n8./MBT1u u ot no6aska no ui. 33, an.
3 or 3E — 55,00 nB./MBTU;

e or 01.01.2016 r. — 173.66 aB./MBT4, cbcTOsIIIa c€ OT MHAMBHIyaJHA LI€HA Ha
KOMOMHMpaHa enekTpuyecka eHeprus — 118.66 n8./MBT1u u ot no6aska no ui. 33, an.
3 or 3E — 55,00 1B./MBTU;

e ot 01.04.2016 r. — 139.78 aB./MBT4, cbcTOsIlIa c€ OT MHAMBHAyaJHA LI€HA Ha
KOMOMHMpaHa enekTpuyecka eneprus — 96.78 ns./MBTu. u ot no6aska no 4. 33, ain.
3 or 3E — 43,00 1B./MBTU;

e ot 01.07.2016 r. — 139.71 aB./MBT4, cbcTOsIIIa c€ OT MHAMBHAyaJHA LI€HA Ha
KoMOMHMpaHa enekTpuyecka eHeprust — 101.71 n8./MBtu u ot no6aska no ui. 33, an.
3 ot 3E — 38,00 18./MBTUu.



or 01.10.2016 r. — 139.71 nB./MBTu4, chCcTOsAIIa CE€ OT MHIMBHIyajHA IieHAa Ha

KoMOuHUpaHa enexktpuyecka eneprus — 101.71 n8./MBT4 1 ot no6aBka mo wi. 33, an.
3 ot 3E — 38,00 18./MBTUu.

or 01.01.2017 r. — 139.71 aB./MBT4, cbCcTOsiIa C€ OT WHAMBHUJyalHA II€HA Ha
KoMOuHUpaHa enexktpuyecka eneprust — 101.71 n8./MBT4 u ot no6aska mo wi. 33, an.
3 ot 3E — 38,00 18./MBTUu.

ot 07.04.2017 r. — 158.57 aB./MBTu4, cbCcTOsIIa C€ OT WHAMBHUIyalHA II€HA Ha
KoMOuHUpaHa enexTpuyecka eneprus — 120.57 n8./MBT4 u ot no6aBka mo wi. 33, an.
3 ot 3E — 38,00 18./MBTUu.

or 01.07.2017 r. — 166.36 aB./MBTuY, cbCcTOsiIa c€ OT WHAMBHUyalHA II€HA Ha
KoOMOMHUpaHa enexTpuyecka eneprus — 128.36 n8./MBT4 u ot no6aBka no wi. 33, an.
3 ot 3E — 38,00 18./MBTU.

or 01.07.2018 r. — 181.15 aB./MBT4, cbCcTOAIlIa c€ OT MHAMBUIYyaJlHA IIEHA Ha
KoMOuHUpaHa enekTpuuecka eHeprus — 70.65 n18./MBT1u n ot mo6aBka no ui. 33a, ot
3E - 110,50 n8./MBTu.

or 01.10.2018 r. — 197.28 aB./MBT4, cbCTOAIlIa C€ OT MHAMBUAYyaJlHA ILIEHA Ha
KoMOuHUpaHa enekTpuyecka eHeprus — 70.65 n8./MBT1u n ot no6aBka no wi. 33a, ot
3E — 126,63 nB./MBTu.

or 01.07.2019 r. — 198.23 aB./MBT4, cbCTOfAIlIa C€ OT MHAMBUIYyaJlHA IIEHA Ha
KOMOWHHpaHa enekrpuuecka eHeprus — 90.49 n8./MBT4 u ot mo6aBka no wi. 33a, ot
3E - 107,74 n8./MBTu.

or 01.04.2020 r. — 153.25 aB./MBtuy, chcTOslla C€ OT MHIMBHUIYyajHA IIeHa Ha
KOMOWHHpaHa enekrpuuecka eHeprus — 90.49 n8./MBT4 u ot mo6aBka no wi. 33a, ot
3E - 62,76 n18./MBTu.

or 01.05.2020 r. — 144.59 aB./MBT4, cbCcTOfAIa Cc€ OT MHAMBUIyaJlHA II€HA Ha
KoMOuHUpaHa enekTpuuecka eHeprusg — 90.49 n8./MBT1u n ot no6aska no ui. 33a, ot
3E - 54,10 nB./MBTu.

or 01.07.2020 r. — 172.83 aB./MBT4, chcTOfAIa c€ OT MHAMBUIyaJlHA II€HA Ha
KOMOUHUpaHa eyekTpuuecka eHeprus — 89.43 nB./MBTu n ot no6aska no ui. 33a, ot
3E - 83,40 nB./MBTu.

Ot 1.07.2021 — 30.06.2022 r. — 252.58 aB/MBTtu chcTOsillIa c€ OT MHAMBHUIYyalHA
IIeHa Ha KOMOWHHUpaHa enekTpuyecka eneprus — 125.07 n8./MBT4 1 ot nobGaBka 1o
ui1. 33a, ot 3E — 127.51 nB./MBTu.

Ot 01.07.2022 — 30.06.2023 r. - 717.55 n18/MBT4 chCcTOAIIA CE€ OT MHJIMBHIyallHA
[IeHa Ha KOMOWHHUpaHa eleKkTpuyecka eneprust — 427.46 ns./MBT4 u ot nobGaBka 1o
i1. 33a, ot 3E — 290.09 18B./MBTu.

Ot 01.07.2023 — 30.06.2024 1. — 560.24 aB/MBTu chcTOSIIIAa C€ OT UHAUBUIYyaTHA
[IeHa Ha KoMOWHUpaHa enekTpuyecka eneprus — 240.50 n8./MBT4 1 ot nobGaBka 1o
ui1. 33a, ot 3E — 319.26 18./MBTu.

Ot 01.07.2024 — 30.06.2025 1. — 248.78 aB/MBTuY chcTOSIIIa c€ OT UHAUBUIYyaTHA
1[leHa Ha KOMOMHMpaHa eyekTpudecka eHeprus — 177.62 ns./MBT1u u ot no6aska 1o
ui. 33a, or 3E — 71.08 18./MBTu.

Ot 01.01.2025 — 30.06.2025 1. — 274.48 n8/MBTu chcTOSIIA CE OT MHIUBUIyaTHA
[IeHa Ha KOMOWHUpaHa enexkTpuyecka eHeprus — 217.86 n./MBTu u oT no6aBka 1o
ui1. 33a, ot 3E — 56.62 18B./MBTu.



INPOMSAHA B HOPMATHMBHATA YPE/IGA, UIBUCKBAHUATA HA KEBP H
OTHEMAHE HA JIMIIEH3

» TOITNIOOUKALINA — TIJIEBEH” A/l e nogramzopuo nuie Ha KEBP (Komucus 3a
EHEPTUIHO U BOJHO PEryJupaHe) U MPUTEKaBa CICIHUTE JTULECH3UH:

* Jlunensus wmsmanmena ¢ Pemenwe Ne JI-058/08.01.2001 rommna nHa JIbpkaBHa
KOMHCHUS 32 eHepruiiHo perynupane - Codus 3a cpok ot 20 rogunu 3a “Ilpon3BojacTBO Ha
€JICKTPUYECKa U TOIUIMHHA eHeprus’”’, mpoabipkeHa ¢ Pemenue Ne M3-J1-058/ 20.02.2020 r. Ha
KEBP, ¢ koeto ce onpenenu HOB cpok Ha aeiicteue 10 2041 r.;

* Jlunensus usmanmena ¢ Pemenwe Ne JI-059/08.01.2001 rommna nHa JIbpkaBHa
KOMHCHS 33 eHepruitHo perynupane - Codus 3a cpok ot 20 ronunu 3a “IIpeHoc Ha TOIMHHA
eHeprusi”’, npoabpkeHa ¢ Pemenwe Ne M3-JI-058/ 20.02.2020 r. va KEBP, ¢ koeto ce
OmpeJiesu HOB CpOK Ha aeiictBue 10 2041 1.

* C Pemenne Ne M4-JI-058 ot 12.12.2023 r. Komucusita no Enepruitno u BoaHno
Perynupane wmsmenu Jlunemsum Ne JI-058/08.01.2001 3a peiiHoctTa ,,IPOU3BOJCTBO Ha
€JICKTPUYECKa M TOIUIMHHA EHeprus kato oa00pu akrtyanusupano IIpumoxkenme Ne 1
,OIHCcaHne Ha OO0CEKTa C HEroBUTE TEXHUYECKH M TEXHOJOTUYHU XapPaKTEPUCTUKH'
BKIIIOUBAKH KbM CBOPBHKEHHUATA 33 KOMOMHHPAHO TMPOU3BOJICTBO HA TOIUIMHHA H
eJIeKTpUYecKa eHeprus 3 /Tpu/ Oposi ra30BU OYTAJHH JBUTATEIN C KOTEN- YTUIU3ATOPH C
HOMHHAJIHA eJIeKTpruuecka MomtHocT 8,73 MBT Bceku.

e Jlunensus 3a Teproust ¢ npupojaeH raz NeJI-760-15/10.07.2024 r., uzgaaeHa ot
Komucusita 3a eHepruitHo u BOJHO peryiupase - 3a cpok oT 10 rogunu ¢ Pemenue Ne JI-
760/10.07.2024r., chriacHO pa3nope0uTe Ha ICHCTBAIIOTO 3aKOHOAATEIICTBO.

B cnyuaii, ye ObaaT IpUETH 3aKOHOJATEIHU MPOMEHHU, KAKTO W TAKUBA, CBbpP3aHU C
perynaropuute u3nckBanusi Ha KEBP, BbpBexxaiiy no-pecTpuKTUBEH HOPMAaTUBEH PEXHUM 32
OCBILIECTBSIBAHE Ha JIEWHOCTTAa Ha JPY>KECTBOTO, TOBAa 1€ JOBEAE 10 JOMBIHUTEIHU
3aTpyIHEHUS 32 KOMIIaHHITA.

B Tta3u Bpn3ka Ha 04.10.2016 r. Komucusita 3a €HEpruiiHO M BOJHO PETYJIHPAHE
MHHUIMKpPA Tpollelypa 1Mo W3MeHeHue u jaombiHeHue Ha Hapenba Ne 4 ot 5.11.2013 1. 3a
NPUCHEIUHIBAHE KbM ra30MPEHOCHUTE U ra3opas3npeaenuTeIHuTe Mpexu, a Ha 05.10.2016 r.
KomMucusita 3a €eHepruilHo MU BOJHO PEryJMpaHe HWHUIMHUPA TMPOIEAypa MO H3MEHEHHE U
nornbiaHenne Ha Hapenba Ne 6 ot 24 ¢eBpyapu 2014 r. 3a mnpuchenvHsBaHE Ha
MPOU3BOJAUTENN W KIMEHTH Ha EJIEeKTPUYecKa €Heprusi KbM [pEeHOCHaTa WIW KbM
€JICKTPOPA3NPEICTUTEITHUTE eNIeKTpuuecku Mpexu (o0H., JIB, Op. 31 ot 04.04.2014 1.).

B cnyuaii, ye xoiiTo u ma e ot nuneH3ute Ha [lpyxkecTBOTO OBJE OTHET, TOBA IIE
noBene 1m0 HeBb3MOkHOCT Ha ,,TOITJIO®UKAIINA — TIJIEBEH® AJl na ochbiiecTBsBa
JIEMHOCTTa CH B ChOTBETHATAa HACOKAa M PECIEKTUBHO — /10 NMOHM)KABAaHE Ha IUIAHUPAHUA U
peanHus GUHAHCOB pe3yITar.

SABUCHUMOCT OT KJIIOYO0B NEPCOHAJI

HamyckaneTto uimu 0ocBOOOKIAaBAaHETO HA KIIFOUOBU CITYXKUTENM, 3a€TH C OCHOBHATA
JEHHOCT OM MOTJI0O B KPaTKOCPOYEH IUIaH Ja OKake HETaTWBHO BIMSHUE BHPXY IUIABHOTO
OCBIIIECTBSIBAHE Ha JEHHOCTTa HA KOMIIAHUSATA W Ha KAueCTBEHOTO pealu3upaHe Ha
npeanpueTus maker oT Mepkd 3a 2020 1. 3a momoOpsBaHE CBHCTOSHUETO Ha
,» TOIIJNIO®OUKAIINA — TINIEBEH” Al.

C ornen orpaHryaBaHe HETaTUBHOTO Bb3JeCTBUE Ha TO3U pucK ,, TOITJIOOUKAIINA
— [IJIEBEH” A/l e m3rpaguiao KOMIUIEKCHa BBTpPENIHA OpPraHU3alus, KOATO rapaHTupa 10
rojisiMa CTENEH JIBJITOCPOUYHOTO U3IbJIHEHUE HA AHTA)KMMEHTUTE Ha KOMIIAHUATa KbM HEUHUTE
KJIMEHTH.

SABUCUMOCT OT JOCTABYHIIN

3a ochlinecTBIBaHe Ha ocHOBHaTta cu aerHocTt ,, OIIJIOOUKALNA — IIJIEBEH” AJ]
€ 3aBUCUMO OT PETYJSIPHUTE U TOYHU JIOCTABKH HA Ia3 C OIJIE] Bb3MOXHOCTTA J1a U3II'bJIHSABA
KOPCKTHO 3aABJDKCHUATA CH.




OCHOBHO TOpPUBO, KOETO c€ M3Mo3Ba OT JpyxkecTBoTO € nmpupojeH ra3. Jlocrapuuk e
»bynrapraz” — EAJl. T'a3ra 3a [IpyxectBoTo ce noctasst or AI'PC ,, Komynapa” mo co6ctBeH
ra3onpoBoj ¢ AbDKMHA 12,1 kM, ¢ Hamsrane 5 bar. JpyXecTBOTO HsMa TMOCPEIHUK IIPH
JocTaBKata Ha mpupojeH ra3. llenmara Ha rasra ce mpemnara ot “bymrapras”-EAJl u ce
yTBbpkaaBa oT KEBP (Komucus 3a eHepruiiHO M BOJIHO PETYJIHPaHE).

Ot oxtoMBpu 2019 1. 1pyKECTBOTO MMa CKIIIOUYEH JI0TOBOP 3a JOCTaBKa Ha TOPUBO U C
dupma ,,TUBUEJI“-EOO/. Ilenata na xosro pupma ,, TUBUEJI“-EOO/] nponasa npupoaeH
ra3 Ha ,, [OIIJIO®UKALMA — ITJIEBEH” A/l e mo-HuCKa OT peryiupaHara 1eHa, yTBbpieHa
ot KEBP.

JIMKBUJIEH PUCK

[TposiBieHUETO HA JMKBUIHUSA PUCK IO OTHOIICHHE Ha JPYKECTBOTO CE CBHP3BA C
BB3MOXHOCTTAa 3a JIMIICa Ha HAaBPCMCHHU I/I/I/IHI/I AOCTAaTbYHHU HAJIMYHU CPCACTBA 3a
NOCpEIlaHe Ha BCHYKHM TEKYIIM 3aJbDKCHUS. TO3M PUCK MOXKE J1a HACTBIH, KaKTO HpPH
3HAYUTCIIHO 3a6aBHHC Ha IutalmaHuATa OT CTpaHa Ha JIIBbKHUOUTC Ha APYKECTBOTO, TaKa U
Opyd HE JOCTaThYHO e(PEKTHBHO YIMPaBICHHE HA MAPUYHUTE IMOTOLM OT JCHHOCTTa Ha
JPY>KECTBOTO.

IMpenBun w3magenara npe3 2017 r. HOBa OOJMralMOHHA EMHUCHS B pa3Mep Ha
1 000 000 nB. 1 HOBaTa mpe3 2018r. B pasmep Ha - 2 500 000 nB., IPYKECTBOTO € M3ITOKEHO
Ha TO3H PHUCK.

OTUUTAHE BJUSHUETO HA KOH®JUKTA B YKPAWMHA BBPXY
JTEMHOCTTA HA JIPYKECTBOTO

C’L6I/ITI/I}IT8., CBbp3aHHW C BOCHHATA MHBA3HA Ha PyCI/I}I B YKpaﬁHa ca JMHAMHWUYHHU U
HereI[BI/IILI/IMI/I, KaTo I[py)KeCTBOTO € 3aCCeruartro HpﬂKO OT TE3Uu C"b6I/ITI/I$I, JOKOJIKOTO II0-
rojsama 49acTt OT (bOpMI/IpaHaTa roguniHa I/IH(i)J'IaI_[I/ISI CC IbJDKH Ha ICHATAa Ha CICKTPHUYCCKATa
eHeers[, CBOTBCTHO II€HATA Ha BHOCA Ha HpI/IpOIIeH ra3d, Karo OCHOBCH H3TOYHHK 3a
IMPOU3BOJACTBO Ha CJIICKTPUYCCKA CHCPIHUA. B Tasu Bpb3Ka IIOBUIIIABAHC Ha MNPUXOAUTC HaA
I[py)KeCTBOTO Haa HHWBATa Ha paBXOI[I/ITe Ha pr)KeCTBOTO HpOI[”bJ'I)I(&BaT aa € OCHOBHO
HpeI[I/BBI/IKaTeJ'ICTBO npen p”bKOBOI[CTBOTO.

HCSaBI/ICI/IMO OT TOBA H npemmn 6”I)p31/ITe n pCSKI/I HpOMeHI/I B HMKOHOMMUYCCKATa
060TaHOBKa B CTpaHaTa, p”bKOBOZ[CTBOTO Ha Z[py)KeCTBOTO e HpOZ[’bJ'I)KI/I aa Ha6J'IIOI[aBa
HNKOHOMHYECCKAaTa CI/ITyaIH/IS{, KaKTO " HpeKI/ITe U KOCBCHH e(l)eKTI/I Bpry I[CP'IHOCTTa Ha
I[py)KeCTBOTO oT Hapy'H_IeHI/ITe HKOHOMHWYECCKN OTHOIICHHSA BCJICIACTBHUEC Ha BOﬁHaTa B
Vkpaliina.

5. HHOOPMAIMA 3A CKJIKWYEHU TOJEMHU CAEJKH MEXIY
CBBP3AHU JIMIIA ITPE3 OTYETHUA TEPUO/

[Ipe3 oTyeTHUS TEPHOJ APYKECTBOTO HSIMA CKIIFOUEHHU CAEIKU MEXy CBbpP3aHHU JIHIIA.

6. HHO®OPMAIIUS 3A HOBOBb3HUKHAJIM CHUIECTBEHU B3EMAHUWSA
/NN BAABJOKEHNA 3A OTYETHUA TEPHUOJ

HPGS OTUCTHUA TMEPHOA APYNKECTBOTO HAMA HOBOBB3HUKHAIMW CBHIICCTBCHHU B3CMaHUA
H/UIn 3abJDKCHUA.

7. IPOMEHU B TIEHATA HA AKIWMUTE HA JPYXECTBOTO 3A
HEPUOJA 01.01.2025 10 31.03.2025T.




10000 T 1.72

9000 -+ 1.70
8000 + 1.68
7000 -+ 1.66
6000
+ 1.64
5000
+ 1.62
4000
3000 -+ 1.60
2000 + 1.58
1000 -+ 1.56
0 —_ —_ —_ L 154
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