,TOTLTTO®UKAIMS TITEBEHS AJl
MEKJIMHEH TOKJIAJ 3A TEMHOCTTA

kbM 30.06.2025 r.,
cbriacHo 4wi.100o0, an. 4, 1. 2 ot 3IITITLHK

1. BA’KHU CHBUTHUA, HACTHIWIM NPE3 NEPHUOJA 01.01.2025 r. —
30.06.2025 r.

Ha 20.01.2025 r. e onoBecTeHa cieaHara BbTpeniHa nHdopmanus mo wi. 17, §1, BbB
Bp. ¢ wi. 7 or Permament Ne596/2014 ma EIl m nHa CwBera — JIuxBeHO mUIamiaHe Mo
oOymrannonna emucud ISIN kog BG2100020176

BbB BpB3ka ¢ OBDKUMO TIUIANAHE, CBHIJIACHO TOTACUTENHHMS IUIAH Ha EMHUCHS
koprnopatuBHu obmuranmu ISIN kon BG2100020176, wm3mamenu ot ,,TOIINIOOUKAILIUA
IUIEBEH” AJl, ¢ nHactosimeTo mucMo Bu wHpOpMHpaMe, Ye KbM JaTara Ha HACTOSIIOTO
YBEJIOMJICHHE, JAPYKECTBOTO € W3BBPIIMIO IBIKAMO KbM 17.11.2024 r. nuxBeHO IuiamiaHe B
pazmep Ha 51 530,05 nesa.

Ha 22.01.2025 r. ,,TOIUNIOOUKALIMA - TUNIEBEH® Al e mpeacTaBuiao MpOTOKOJ
OT M3BBHPEIHO 001110 ChOpaHue Ha akroHepuTe nposeneHo Ha 20.01.2025 r.

Ha 22.01.2025 r. ,,Tormodukamus I[lnesen” A/l e npencraBmio npenq KOH, bOb u
obmrecTBeHOCTTa TpuMecedeH otueT 3a nepuoaa 01.10.2024 — 31.12.2024 r. 3a cna3BaHe Ha
3aIbJDKCHUATA HA EMUTEHTA KbM obsuranmonepure 3a emucus BG2100020176.

Ha 22.01.2025 r. ,,Tommmodukanus [Inesen” AJl e npeacrasuno npenq KOH, bOb u
00I1IeCTBEHOCTTa TPUMECEUYHO YBEJOMJIEHHE 3a (DMHAHCOBOTO MY CHCTOSIHHE 3a YETBBPTO
Tpumeceune Ha 2024 r.

Ha 25.02.2025 r. ,,Tonnoduxauus IInesen” AJl e npeacrasuno npeng KOH, bOb u
OOIIECTBEHOCTTa TPUMECEYHO YBEAOMIIEHHME 3a (DMHAHCOBOTO My CBCTOSHHE Ha
KOHCOJIMAMPaHa OCHOBA 3a YETBBPTO TpuMeceune Ha 2024 T.

Ha 31.03.2025 r. ,,Tommmoduxkanus [Inesen” AJl e npeacraBuno npenq KOH, bOb u
00111eCTBEHOCTTA OIUTUPAH TOUIIIEH oTueT 3a 2024 .

Ha 24.04.2025 r. e omoBecreH TpuMmeceueH otder 3a nepuoxa 01.01.2025 —
31.03.2025 3a cma3BaHe Ha 3aJBKCHUATA HA EMHUTEHTAa KbM OOJIMTAIlHOHEPUTE 332 EMHCHUS
BG2100020176.

Ha 25.04.2025 r. e onoBecTeH MyOJUYHO TPUMECEUEH OTYET 3a IbPBO TPUMECEUne Ha
2025 1.

Ha 29.04.2025 r. ,Tommodukamus IlneBen” AJl € oOmOBECTHUIO TOAMIIEH
KOHcoNuAupaH (UHAHCOB OTYET 3a JeiHocTTa Ha ApyxectBoto — ¢opmar ESEF kbm
31.12.2024 1.

Ha 16.05.2025 r. e onoBecTeHa cienHaTa BbTpeliHa nadopmarms o 4wi. 17, §1, BbB
Bp. ¢ wi. 7 or Permament Ne596/2014 nwa EIl m ma CwBera — JluxBeHOo miamaHe o
obmuranuonna emucus [SIN koq BG2100020176

BbB Bpb3Ka ¢ IBIKMMO JIMXBEHO IUIANIaHE, CHIJIACHO MOTACUTENHUS TUIaH Ha €MHCHUS
koprmoparuBan obmuranuu ISIN xon BG2100020176, uznagerau ot ,,TOIIVIOOUKALIMUA
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IIJIEBEH” AJl, ¢ nacrosmero mucMo Bu mHbOpMEpame, ye KbM jJarata Ha HACTOSIIIOTO
YBEJIOMJICHHE, APYXKECTBOTO € M3BbPUIWIO ABIDKUMO JIMXBEHO IUIAlaHE B pa3Mep Ha
50 828,77 nB., c magex: 17.05.2025 r., nuxsed % - 4,10%.

Ha 22.05.2025 r. apyxectBoTo ¢ npencraBuiio npen KOH, bOb u obmecTBeHocTTa
NIOKaHa 3a CBUKBaHE Ha 00IO chOpaHHe HAa aKIIMOHEPUTE U MaTepHajH 3a 0010 chOpaHue Ha
aKLHOHEpUTE.

Tomnopukanus-Ilnesen AJl-IlneBen mpencraBu mokaHa 3a CBUKBaHE Ha PenoBHO
o010 crOpaHue Ha aKIMOHEPUTE U MaTepHalid 3a 00110 chbOpaHHe Ha aKIMOHEPUTE, KOETO
mie ce mpoBeae Ha 26.06.2025r. ot 13:00 uwaca B rp. Ilnesen, m.x. 5800, M3rouyna
nHaycTpuainHa 3oHa Nel28, mpu cieaHus THEBEH pe;

1. Tlpuemane Ha oguTupanus roauineH (GUHAHCOB OTYET 3a AEHHOCTTA Ha APY’KECTBOTO
3a 2024 r., usrorBeH B choTBeTcTBUE ¢ [enerupan Pernament (EC) 2019/815 u npencrasen
Ha Komucusara 3a ¢unancoB namzop (K®H), ,bearapcka donmoa 6opca™“ Al (bDb) u
obmiecrBeHoctTa Ha 31.03.2025 r. Ilpemnoxenue 3a pemenue: OCA npuema oJuTHpaHUs
rogunieH (uHaHcoB oT4yeT 3a neiHoctTa Ha JlpykectBoro 3a 2024 ., U3rOTBEH B
ceotBercTBUEe ¢ Jlenerupan Permament (EC) 2019/815 u mpeacraBen ma KOH, BOb u
obmiecrBenoctTa Ha 31.03.2025 r.:

2. [lpuemane Ha OJMTHPAHHUS TOAMINEH KOHCONMAMpPAH (PMHAHCOB OTYET 3a AEHHOCTTa
Ha apyxectBoTo 3a 2024 1., msrorBeH B cbhoTBeTcTBUE C Jlenerupan Permament (EC)
2019/815 n npencraBen Ha KOH, bOb u obmecreeHoctTa Ha 29.04.2024 1. [Ipemnoxenue 3a
pemrenne: OCA mpuema OJMTHPAHHS TOJMWIICH KOHCOJMIUPAH (UHAHCOB OTYET Ha
npyxectBoTo 3a 2024 r., u3rorseH B choTBeTCTBHE ¢ Jlenerupan Pernament (EC) 2019/815 u
npencraBeH Ha KOH, BOb u obmectBenocrra Ha 29.04.2025 r.;

3. [IpuemaHe Ha pelieHre OTHOCHO pealu3upaHus OT APY>KECTBOTO (PMHAHCOB pe3yiTar
3a 2024 1. Ilpemnoxenue 3a pemenue: OCA mpuema npemioxennero Ha CJI 3a
paszmpeneneHue Ha GuHAHCOBHS pe3yaTar Ha J[pyskecTBoTo 3a 2024 r., medanba B pa3mep Ha
7 868 181,66 nB. (cemeM MIJIMOHA OCEMCTOTHH IIECTIECET M OCEM XUJISIIU CTO OCEMJIECET U
€IMH JIeBa U IIECTECeT U IIeCT CTOTHHKHU) Ja ObJie OTHECeHa 3a MOKPHUBAaHE Ha 3aryou OT
MPEAXOHH TOANHH;

4. IlpencraBsHe Ha AOKJIaJa MO U3NbJIHEHHE Ha [lonuTHkaTa 3a Bb3HArpakJAeHHsITa Ha
yinerosete Ha CJ] na ,,TOIVIO®UKALUA - IIJIEBEH* AJ] 3a 2024 r. 3a oTnpaBsHe Ha
HPENOPBKH MO ChIIBPKAHUETO My OT aKLIMOHEpUTE chritacHO wi. 12, an. 3 ot Hapenba Ne4s§;
[Tpennoxenue 3a pemenue: OCA He OTHpaBs NPENOPHKYU MO ChIBPKAHUETO Ha JOKIAJIa 3a
M3MbJIHEHUE Ha MOJIMTHKATA 3a Bb3HarpaxaeHusta Ha C/I;

5. Ilpuemane Ha pemeHue 3a ocBoOOXkaaBaHe Ha uneHoBere Ha CJI Ha
»TOIJIOOUKAIUA - TIVIEBEH* A/l or orroBopHOCT 3a aeiiHocTTa UM mnpe3 2024 r.
[Ipennoxenue 3a pemenne: OCA ocBoOoxaaBa oT oTroBopHocT uieHoBete Ha CJI Ha
» TOIIJIOOUKALUA - TNIEBEH” A/l 3a neitHoctTa uM mnipe3 2024 r.

6. [lpuemane Ha TOAWIIHHUS JOKJaJ 3a JEWHOCTTa HAa OJIWTHHUS KOMHUTET Ha
» TOIJIOOUKAIUA - INIEBEH* A/l 3a 2024 r. IIpennoxenue 3a pemenue: OCA npuema
TOAUIITHUS JTOKJIAI 3a AeHHOCTTa Ha oquTHUSA KomuTeT Ha ,, TOITJTIO®UKAIINA - [INIEBEH”
AJl3a2024 1.

7. N360p Ha peructpupan ogutop 3a 2025 r. [lpennoxenne 3a pemenue: OCA u3dupa u
Ha3zHayaBa OJUTOpcKO npeanpustue ,,Puncrad” OO/, ¢ per. Ne 104 u EUK 121714394, ¢
ynpasuten Jlenucinas BacuiieB Benes, 3a u3BbpIIBaHEe HA POBEPKA U 3aBEPKA HA TOAUIIHUS
WHAVBUAYAICH W TOAMIIHUS KOHCOMUAMpaH (UHAHCOBM OTYETH 3a JEeWHOCTTa Ha
» TOINIOOUKAILIUA - INIEBEH” A/l ipe3 2025 r., KakTO U 3a U3pa3siBaHe Ha CUTYPHOCT
OTHOCHO OT4YeTa 3a ycronuuBoctTa Ha ,, TOIIJIOOUKALINA - TNIEBEH” A/l 3a nbpBus
3aIBJKUTEINIEH TIEPUO/1 HAa OTYUTAaHE, ChIJIaCHO JEMCTBAIIIOTO 3aKOHOIaTENICTBO;

8. Ilpuemane Ha aoOKIajga 3a JIEWHOCTTA HA AUPEKTOpPA 32 BPB3KH C MHBECTUTOPUTE 32
neriHoctTa My nipe3 2024 r.; [Ipennoxenue 3a pemenue: OCA npuema npeacTaBeHus 10KIaa
3a IeHOCTTa Ha TMPEKTOpaA 3a BPB3KU C MHBECTUTOPUTE 3a AEHHOCTTa My 1ipe3 2024 r.;

9. IlpomsHa B cberaBa Ha OnutHUs KoMuteT Ha ,, TOIIJIOOUKALINSA - IIJIEBEH” A/I.



[Ipennoxenue 3a pemenne: OCA ocBoboxnaBa Nnusna Munuesa [llomoBa kaTo uieH Ha
Oputaust komurteT Ha ,, TOIIJIOOUKALUA - TNIEBEH” Al u u30upa HA HEHHO MSCTO
Hapuna bopsitnoBa Henenuena.

Ha 27.05.2025 r. ¢ onoBecTeH MyOJMYHO TPUMECEUCH KOHCOIMJIMPAH OTUYET 33 IBPBO
Tpumeceuune Ha 2025 r.

Ha 26.06.2025 r. ,,TOIVIO®UKALUSA - TUDIEBEH® A/l e nmpeactaBuio mpoOTOKOJ OT
001110 chOpaHue Ha aKIIMOHEPUTE TpoBeneHo Ha 26.06.2025 r.

2. IPELJIEJI HA JTEMHOCTTA

» TOINIOOUKALINA — TUIEBEH” AJl e BnucaHo B TBpProBckusi perucTbsp KbM
Arennug no BrnucsanuaTra ¢ EUMK: 114005624.

[IpeamersT Ha nerinoct Ha ,, TOIIJNIOOUKALIMA — IIVIEBEH” A/l e: mpou3BOACTBO
Ha eJIGKTpUYecKa M TOIUIMHHA €Heprus, IPEeHOC Ha TOIUIMHHA €HEprusl U APYTd JCHHOCTH U
YCIIyTH, OOCITYyKBaIlli OCHOBHUTE JNEHHOCTH, KAaKTO M BCsAKa Jpyra He3aOpaHeHa OT 3aKoHa
EHNHOCT.

Kbm 31.12.2020 r. eqHoMMyueH cOOCTBEHUK Ha KamuTaia Ha apyxectBoTo € Kartanana
JItn, BenukoOpuranus. Ot 29.01.2021 r. coOcTBEHOCTTA BBPXY €HA aKLMA OT KaluTaia Ha
JpyXecTBOTO ce MpexBbpIIs Ha GU3HUECKO JIUIIS, IPEIBU] KOSTO MPaBHO-OpPraHU3alMOHHATA
dopma e npomenena ot EAJ] na AJl.

IIpe3 2022 r. ¢ BoucBane 20220825095413 B TbproBckusi perucTbp U pPerucTbp Ha
IOPUMYECKUTE JIMIAa C HECTOMAaHCKa 1€l € BIHMCAHO YBEIMYECHHWE Ha Kamnurajia Ha
»lTomnodukamnus — [Tnesern™ Al ot 19 841 689 nB. Ha 20 512 356 nB. C Pemenne Ne 751 -
[T ot 13.09.2022 r. na Komucusta ¢unancoB Hanzop Bmucea ,,TOIINIOOUKALIUA —
I[IJIEBEH* AJl B peructbpa no wi. 30, an. 1, 1. 3 ot 3K®H kaTo myOau4HO IpYy>KECTBO H
emucuss B pasmep Ha 20 512 356 Op. OOMKHOBEHH, TOWMEHHH, OE3HAIUYHH,
CBOOOJHOIIPEXBBHPIIIEMHU aKIUU C MPABO Ha IJ1ac C HOMMHANIHA CTOMHOCT 1 JB. Beska, ¢ ISIN
kogq BG1100004214, wusmagena ot ,, TOINIO®UKALIMA - IIJIEBEH* Al mu
Mpe/ICTaBIISIBAIA PETUCTPUPAHUS KallUTal Ha JPY>KECTBOTO, C II€JI ThPrOBUSI HA PETYIHpPaH
naszap Ha IEHHU KHIXA.

» TOIJIOOUKAIMA — TNIEBEH” AJl e mognanzopuo nuie Ha KEBP (Komucus 3a
€HEPruitHO U BOJIHO PEryJMpaHe) U MPUTEKaBa CICTHUTE JTUICH3UU!

e Jluuensus uznaneHa c Pemenune Ne JI-058/08.01.2001 ronumua Ha /[IbpxaBHa
KOMHCHS 3a eHepruiiHo peryiupane - Codus 3a cpok ot 20 rogunu 3a “IIpons3BojacTBO Ha
eJIeKTpUYECKa U TOIUIMHHA EHeprus”’;

e Jluuensus uznaneHa ¢ Pemenune Ne JI-059/08.01.2001 roauna nHa /[IbppxkaBHa
KOMUCHS 32 eHepruiiHo perynupane - Codus 3a cpok ot 20 roaunu 3a “IIpeHoc Ha TOIITMHHA
eHeprus’.

e (C Pemenue Ne N3-JI-058 ot 20.02.2020 r. Komucusita no Enepruitno n BogHo
Perynupane mpoapmxkaBa cpoka Ha aeiictBue Ha Jlumensum Ne JI-058/08.01.2001 u Ne JI-
059/08.01.2001 ¢ 20 /mBanmecet/ rogunu, cuntano ot 02.02.2021 r, nmpu cma3BaHe yCIOBHITA
Ha HOPMAaTMBHUTE M3MCKBaHUS 3a E€KCIUIOATAallMsl U PEMOHT HAa OCHOBHMTE CHOPBKEHHS U
€KOJIOTUYHUTE HOPMH.

e C Pemenne Ne M4-JI-058 ot 12.12.2023 r. Komucusara no Enepruiino u BonHo
Perynupane usmenu Jlunenszum Ne JI-058/08.01.2001 3a neitHocTTa ,,IPOM3BOACTBO HAa
eJIeKTpUYeCcKa W TOIUIMHHA eHeprus’ karo onoO0pu akrtyanusupaHo [Ipunoxenune Ne 1
,OmnHncaHue Ha 00eKTa C HEroBUTe TEXHWYECKM M TEXHOJIOTMYHU XapaKTePUCTUKH'
BKJIIOUBaKM KbM CBOPBHKEHHUATA 33 KOMOMHHpPAHO TIPOU3BOJCTBO Ha TOIUIMHHA H
eJIeKTpruecKka eHeprus 3 /Tpu/ Opost Ta30BM OyTaJlHM JBUTATENN C KOTEJI-yTUIM3ATOPU C
HOMHHAJIHA eJIeKTpruuecka MomiHocT 8,73 MBT Bceku.



e Jlunensus 3a ThproBust ¢ mnpupogeH ra3z NeJI-760-15/10.07.2024 r., usganeHa ot
Komucusita 3a eHepruiiHO M BOJHO peryimpaHe - 3a cpok oT 10 rogunu c Pemenuwe Ne JI
760/10.07.2024r., chraacHO pa3mopenonTe Ha ISHCTBAIIOTO 3aKOHOIATEIICTBO.

OcHOBHHTE HampaBlieHUS B JIEHHOCTTA Ha JPYKECTBOTO Ca MPOU3BOJCTBO U MPOAaxKOa
Ha EJIEKTpUYECKAa EHEprusi, KakKTo U MPOM3BOJCTBO U MNpojaxk0a Ha TOIUIMHHA EHEPIHsl.
VYcnopelHO ¢ OCHOBHUTE CH JIEMHOCTH, JIPY>KECTBOTO OCBUIECTBABA PEMOHTHA JEHHOCT B
TOIIOU3TOYHUIIMTE U TOIUIONPEHOCHATA MPEXkKa, KAKTO U MHBECTULIMOHHA AEHHOCT.

3. BJIMSIHUE HA BAYKHUTE CbBUTUS, HACTBIIUJIN KBM 30.06.2025 r. BBPXY
PE3YJITATUTE BbB ®PUHAHCOBHUA OTYET

OO61mo0 puxoauTe OT JeWHOCTTa Ha ApyxkecTBOTO KbM 30.06.2025 1. ca B pasmep Ha
66 853 xui1. JB. U peructpupar HamaneHue ot 28,94 % B cpaBHEHHE ChC ChIIUS MEPUOJ HA
2024 r., Koraro ca OT4YeTEeHHU 0010 MPUXOAH OT ACHHOCTTA B pasmep Ha 94 078 xur. JB.

Kosm 30.06.2025 r. ,,TOIJIO®UKALUA TVIEBEH Al oTunta HETHH TPUXOAU OT
MpOJaXOM Ha CTOMHOCT 66 763 XWi. JIB., KOCTO NPEJICTaBlIsABa HaMalleHHEe Ha HETHUTE
npuxoau ot npojaxou ¢ 29,03 % copsimo ceims nepuod Ha 2024 r., KOrato ca OT4€TEHU
HETHHU MIPUXOJIU OT MPOJaKOH B pazmep Ha 94 072 xwuil. JB.

Hernute npuxoau ot npopax6a Ha nmpoxykuus kbM 30.06.2025 r. ca Ha cTONHOCT
66 114 xun. n1B. u HamansaBar ¢ 29,30 % B cpaBHEHHE CbC ChlUsA nepuod Ha 2024 r., Korato
ca OTYETEHH HETHU NPUXOAU OT Mpojakda Ha MpoAyKuus B pasmep Ha 93 519 xwui. .
Hetnute npuxoau ot nponax6a Ha npoaykuus kbM 30.06.2025 mpencrasissat 99,03 % ot
HETHUTE MIPUXOIU OT MPOJIAYKOU Ha APYKECTBOTO.

OO6mo pa3xoaute 3a AeWHOCTTa HA Jpyx)ecTBOoTo KbM 30.06.2025 r. ca B pa3mep Ha
91 933 xwi. NB. U perucTpupar yBeiandenue ot 25,48 % B cpaBHEHUE ChC CHITUS MIEPUO]] HA
2024 r., Korato ca OT4YeTEeHHU OOIIIO pa3Xoau 3a JSHHOCTTA B pa3mep Ha 73 267 XuJl. JIB.

Ksm 30.06.2025 r. ,,TOIVNIOOUKALIUA TIJDIEBEH” AJl peructpupa oTpulaTElICH
HeTeH (UHAHCOB pe3ynrtaT B pazMep Ha (25 080) Xum. 5B. CIPAMO OTYETEHHUS 32 ChUIUSI
nepuoA Ha 2024 r. nmonoXXuTenaeH HeTeH (uHAHCOB pe3yJiTaT Ha croitHocT 20 811 xu. nB.

KbMm 30.06.2025 r. o0mara cyma Ha akTUBUTE Ha APY>KeCTBOTO € 228 244 xui. 1B., a
CTOMHOCTTA Ha cOOCTBeHM: KarmuTai ¢ 34 371 xwu. JB.

DUHAHCOBH MOKa3aTeJN HA APYkKecTBOTO KbM 30.06.2025 .

Ta6auua Nel

TTOKA3ATEJIM 3A JIMKBUJIHOCT: 30.6.2025 30.6.2024
KoedunueHT Ha 06112 JHKBHIHOCT 0,55 0,83
KoepuuueHnt Ha 6bp3a IMKBHIHOCT 0,51 0,75
KoedunuenTt Ha adco0THA THKBHIHOCT 0,005 0,03
KoedunueHT Ha He3a0aBHA JIMKBHIHOCT 0,005 0,03

Ilokaszarenn 3a JHKBHIHOCT

0,90 083
0.80 UTIOKA3ATETH 34
0,70 JHKBHIHOCT:
: 30.6.2025
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K Ha K Ha Ko Ha K HA
o6ma 6Bp3a aGcomoTHA He3zabaBHa
Tadanua Ne2
INOKA3ATEJIM 3A PEHTABWJIHOCT: 30.6.2025 30.6.2024
Penrtadnanoct Ha OcHoBHusi Kanuran -1,22 1,01
Pentaduanoct Ha CoocrBenus Kanmuran (ROE) -0,73 0,34
Penradnanocr Ha Akruure (ROA) -0,11 0,09




Ilokasarenn 3a peHTaﬁKﬂ}[OCT

HITIOKA3ATEH 3A
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PenTa0HIHOCT HA PenrabninocrBa  PenTabmianoct Ha
Ocrosrns Kamutan Co6crenns Kanntanr  Axtusnte (ROA)
(ROE)
Taoanna Ne3
TIOKA3ATEJIN 3A 3AJTBXKHAJIOCT: 30.6.2025 30.6.2024
KoepuumneHT Ha 3a1TbKHAIOCT 5,64 2,79
Jbar / AKTUBH 0,85 0,74
KoeduuueHtr Ha GpuHAHCOBA ABTOHOMHOCT 0,18 0,36

Iloxka3zaTe/H 3a 3aTbKHAIOCT

6,00 564
5,00
WIIOKASATETH 3A
4,00 :ﬁgzms JTOCT:
3,00 2
2,00 MIIOKA3ATEIH 34
0.85 . :ﬁgﬁmﬂ.‘loc'{:
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‘ 0.18
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KoeHumenT Ha AbAr/ AKTHBH KoeQuuuesr Ha
3aTBAKHIIOCT ¢punancosa
ABTOHOMHOCT
Tadanma Ned
KJIIOYOBHU INIOKA3ATEJIA: 30.6.2025 30.6.2024
EBITDA -20 735 23 561
EBIT -22 768 21 875

DUHAHCOBH MOKA3ATEIH
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[Tpuxoan oT npoaaxou 66 763 94 072 -29,03%
[Tevan6a npeau nuxsu, nanbiy U amoptuzanus (EBITDA) -20 735 23 561 -188,01%
[evan6a ot onepatuBHa neitHocT (EBIT) -22 768 21875 -204,08%
Herna nevanba -25 080 20811 -220,51%
Kanuranosu pazxo.u 472 1763 -73,23%
Herekyiuu akTuBu 164 827 174 697 -5,65%
Texymu akTuBU 63417 58573 8,27%
CoOCTBEH KanmuTa 34 371 61610 -4421%
Hertexyum nacusu 78 685 100979 -22,08%




Texymu nacusu 115188 70 681 62,97%
[IpuBneyen kanuran 193 873 171 660 12,94%
Heren abar 8528 9799 -12,97%
O61mo npuxoan 66 853 94 078 -28,94%
O06mo paszxomu 91933 73267 25,48%
IHoxa3zaresn

[evan6a ot omepaTtuBHa neitHOCT/[IpUX0aN OT MPOAAKOH -0,34 0,23

Hetna newan6a/IIpuxomu oT mpoiaxou -0,38 0,22

[pusneden kamutan/CoOCTBEH KamnuTal 5,64 2,79

Heren npar/EBITDA -0,41 0,42
EBITDA/IIpuxonu -0,31 0,25

EQexkTHBHOCT Ha IPUXOAUTE 1,38 0,78

EdexTuBHOCT Ha pazxoaute 0,73 1,28

[leuan6a kpM akuus - Earning per share -1,22 1,01

4. OIIMCAHUE HA OCHOBHMUTE PUCKOBE U HECUTYPHOCTH, IPEJ

KOUTO E M3BINIPABEHO JAPYXECTBOTO ITPE3 CJEJABAIINWA ®PUHAHCOB

HEPHUOI

CUCTEMATHUYHU PUCKOBE

CucreMaTUYHUTE PHCKOBE Ca CBBP3aHM C Iazapa M Makpocpenara, B KoATO Jlpy»KecTBOTO
(GYHKIMOHUPA, TTOPaJH KOETO T€ HE MOraT Ja ObJIaT YHpaBIsIBaHU M KOHTPOJIUPAHH OT MEHUIKMBHTA
Ha KoMmaHuATa. CHCTEMaTHYHM PUCKOBE Ca: NMOJUTHYECKHUAT PUCK, MAKPOMKOHOMMUYECKHUAT PHCK,
MH(IIAMOHHUAT PUCK, BATYTHUST PHUCK, JIUXBEHUAT PUCK, JAHBYHUAT PUCK.

Taoauma Ne6

Buj puck

Onucanmue

INOJIMTUYECKU
PUCK

[TomuTHYECKUAT PUCK € BEPOSITHOCTTA OT CMsIHA Ha NMPaBUTEICTBOTO MJIM OT BHE3aIlHA IIPOMSHA B
HEeroBaTa IOJMTHKA, OT BB3HUKBAHE HA BHTPEIIHOMOIUTHYECKH CHTPECCHHS M HEOIarompHsITHU
MIPOMEHH B €BPOTEUCKOTO /WM HAIIMOHATHOTO 3aKOHOJATEJICTBO, B PE3YJITAT Ha KOETO cpenaTa, B
KOSITO OIepHpaT MECTHUTE CTOMAHCKU CYOCKTH Jla Ce TIPOMEHH HETaTHBHO, 2 MHBECTUTOPUTE Ja
MTOHECAaT 3aryou.

OOUsT CHCTEMEH IMOJIMTHYECKH PHUCK € YMepeH. brirapus e neMoKpaThdHa peryoinKa U uMma
n00pu mo3uuy B MexxayHapoaaute otHomeHus. Ta e wied Ha EC u HATO u kaHaumar 3a WwieH B
OUCP. INomuTuuecKusT pUck 3a bbirapus € cBbp3aH ¢ MpeIru3BUKATENICTBATa, CBbP3aHU C MTOETH
aHra)XMMEHTH 3a OCBIIECTBIBAHE Ha CTPYKTYpHH peQopMH, IOBHIIABAHE HA COIMAJHATa
CTaOMJIHOCT W JKM3HEHHs CTaHAapT, OrpaHHuYaBaHe Ha Hee(DEKTHMBHUTE Pa3XOJAU M CIICABAHETO Ha
YCTOWYMBY IOJUTHKH. BBIpekn (QyHKIMOHUpPAHETO Ha PEJIOBHO IPABHUTEICTBO C OCHI'YPEHO
MapJIaMeHTapHO MHO3WHCTBO, HMOAKPENSIIO0 BOACHNUTE IIOJIMTHKH, B beiarapus mpoasinkasa ma e
Hanuie 0aBeH Hampeabk no n3uckBanute ot EC pedopmu B chredHaTa cucTemMa 1 MepKH 3a 6opOa
C KOPYIIHATA, ChUETAHO C OOIIECTBEHO HEJOBOJICTBO OT CTaHAApTa Ha XXHMBOT, KAKTO M BHCOKa
ySI3BUMOCT KbM BBHIITHY HIOKOBE, HOPaJy BUCOKATa 3aBUCUMOCT OT U3HOCA.

OBII
MAKPOMKOHOM
NYECKHU PUCK

IMo manuam Ha HamwmonamHus cratrctudeckd HHCTHTYT OT 30.06.2025 T. obwusm nokasamen Ha
ousnec knumama npe3 touu 2025 2. ce mokausa ¢ 1.9 myHKTa cnpsMo npeaxoiHus Mecer (OT
19.8% Hna 21.7%). IlomoOpenue Ha moka3zarens ce HaOJII0AaBa B CTPOUTEICTBOTO, THProOBHATAa Ha
JpeOHO M B CEKTOpa Ha YCIYTUTE, a B IPOMUIIUICHOCTTA 3aIa3Ba MPUOIM3UTENTHO PaBHUIIETO CH OT
Maii.
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IIpe3 roHm 2025 1. CBHCTAaBHHUAT MOKa3atel ,,6u3Hec Kiumam 6 npomuwmiieHocmma‘® OocTaBa
MPUOJIM3UTEIHO Ha HHUBOTO cU OT mpeaxomuus mecen (ot 18.2% wna 18.4%). IlpomunuieHute
MIpeANpUeMadr OLCHABAT HACTOSIIATa MPOU3BOACTBCHA aKTHBHOCT KAaTO OJArOmpHUsATHA, JOKATO
OUYaKBaHUATA MM 3a JACHHOCTTa Tpe3 CIeABAIINTE TPH Mecela ca pesepBupaHH. HecurypHnarta
NKOHOMHYECKA CPeAa M HEIOCTUIhT Ha PabOTHA CHJIA MPOIBIDKABAT Jla 2 OCHOBHHUTE ITPEUKH 32
pasBuTHeTo Ha Om3Heca. [IpeoOnamaBamara yacT OT MEHH/DKBPUTE OYaKBAT NMPOJAKHHUTE IIEHH B
MIPOMUIIIEHOCTTA JIa OCTaHAT 0e3 MPOMsIHA ITPe3 CIICABAIUTE TPH MECeIa.

[Ipe3 ronu 2025 1. cvecmasnuam noxazamen ,, OusHeC KIUMam 6 CMpoumeicmeomo ce moBHIlaBa
¢ 2.8 mynkra (oT 23.3% Ha 26.1%), KoeTo ce IBJKU Ha MO3UTUBHUTE OIEHKW M OYaKBaHUSA Ha
CTPOUTEIHUTE TpelIlpreMadn 3a OW3HEC CHCTOSHUETO Ha MpeAnpusTusarta. I[lo TIXHO MHEHHE
HACTOsIIATa CTPOUTENIHA aKTHBHOCT € JIEKO MOJI00peHa, KaTo MPOrHO3MUTE UM 32 CJEIBALIUTE TPU
Mecela ca JeWHOCTTa Jia ce 3aJbpKH Ha ChUIOTO paBHHINE. OCHOBHHAT (akToOp, 3aTpyJHSBAIL
JIEHHOCTTa B CEKTOPA, € HEJOCTUI'bT HA paboTHA cuita, ocodeH oT 43.2% ot npeanpustusaTa. Ha
BTOPO U TPETO MSCTO ca HECHUTypHAaTa HKOHOMHYECKa cpe/ia M IeHuTe Ha Matepuanute. OTHOCHO
MPOAAXHHUTE IIEHH B CTPOUTEICTBOTO MEHHKBPUTE MPEIBIDKIAT W3BECTHO YBEIHUCHUE IIpE3
CIIeJIBAIIUTE TPU Mecela.

Ipe3 1orm 2025 1. cvcmasnusm nokazamen ,,O6usHec KIUMam 6 cekmopa Ha ycayeume' ce
nmosumara ¢ 3.0 mynkra (ot 12.4% na 15.4%), xoeTo ce AbIKM Ha OJIaronpUATHUTE OICHKH Ha
MEHUKBPHUTE 32 HACTOSIIOTO OU3HEC CHCTOSIHUE HAa MpeAnpusTHsATa. [I03UTHBHM ca 1 MHEHUsTa
UM OTHOCHO HACTOSIIIOTO ThPCEHE Ha YCIIYTH, JOKATO OYaKBAHUSTA 3a CJCABAIUTE TPU MECEIa ce
HM3MECTBAT KbM HO-yMepeHuTe MHeHHs. Hail-ceprno3HusaT mpobieM 3a iefiHoCTTa IpoIbJIKaBa 1a €
HECUTypHaTa MKOHOMHYECKA Cpeja, ClielBaHa OT KOHKYpEHIMsTa B OpaHIla W HEIOCTUra Ha
paboTHa cria. OTHOCHO MPOJIAKHUTE IIEHU B CEKTOPA HA YCIYTUTE MPOTHO3UTE Ha MEHUIKBPUTE
ca 3a JIEKO yBEIMYEHHE TIpe3 CIIEABAIINTE TPU MECela.

Crnopen MakpOMKOHOMHYECKUTE MPOTHO3M Ha ekcrneprute oT EBpocucremaTa, H3IOXKEHH B
Hxonomuuecku Oronerun Op. 4/2025 na EBponelickara neHTpanHa 6aHKa, ce O4aKBa pPacTeXbT Ha
BBII me 661e cpenno 0,9% npes 2025 1., 1,1% mpe3 2026 1. u 1,3% npe3 2027 r. HepeBuzupanara
MIPOTHO3a 3a pacTexa mpe3 2025 1. oTpa3sBa MO-CHIIHO OT OYaKBAHOTO IIBPBO TPHMECEUHE Hapes C
mo-cinaba TMepCcHneKTHBa 3a OCTaHAJIaTa 4acT OT ToJUHATa. Makap ue HECHUTYpHOCTTA, CBBbp3aHa C
TBPTOBCKHTE TIONWTHKH, CE€ OYaKBa Ja BB3MHpa OW3HEC MHBECTHUIIMHUTE M HM3HOCA, OCOOCHO B
KpPaTKOCPOYEH IIaH, HApacTBAIIUTE AbP’KaBHU MHBECTHIIMU B OTOpaHaTa M MHPPACTPYKTypaTa Bce
[OBeYE II€ MOJIOMAaraT pacTeka B CpPEAHOCPOuUeH miaH. Ilo-BHCOKHTE peasHH HOXOOH H
CTaOMIHMAT Na3ap Ha TpyAa Ie MO3BOJIT Ha JIOMAaKHHCTBATA 1a yBennu4aT pazxoxaute cu. Hapen c
10-0JIaronpusATHUTE YCIOBHS 3a (PMHAHCHpaHe ToBa OM TpsOBasio Ja HAaNpaBH MKOHOMHKATA IIO-
ycTOWYMBa Ha ChTpECEHMs B TiIo0aneH IUIaH. YTNPaBUTEIHMAT CHBET € PELIeH Ja rapaHTupa
YCTOWYMBOTO CTaOMIM3MpaHe Ha MHGIIAIMATA HA CPETHOCPOYHOTO M IieieBo paBHuUIE oT 2%. [Ipn
ONpeneNssHeTO Ha MHOAXOMAIIMA KypCc Ha HapUyYHaTa MOJUTHKA TOHM Ie Npuiara OCHOBaH Ha
JAHHHUTE TIO/IXOJ, 3acelaHue IO 3ace/laHne, 0COOEHO B CETrallHUTE YCIOBHS Ha M3KIIOYWTETHA
HECUT'YPHOCT. PemenusTa Ha YnpaBuTenHus CbBET 3a JINXBEHUTE MPOLEHTHU 1€ C€ OCHOBaBaT Ha
OLIEHKAaTa My 3a MEpCHEeKTHBAaTa 3a MH(GUIAIMATA C OrJe] Ha IMOCTBIIBAIINTE MKOHOMHYECKH U
(uHAHCOBM JaHHW, AWHAMUKaTa Ha Oa3ucHata WHGUIANWA W CHUJIaTa Ha TPAHCMHCHOHHUS
MEXaHW3bM Ha MapuyHata nomuTuka. YC He ce aHrakupa IPEIBapUTEIHO C OINpelecHa
TPaeKTOpHUs HA JTMXBCHNUTE MPOLEHTH.




JIMXBEH PUCK

JIMXBEHUAT PHUCK € CBBbP3aH C BB3MOXKHM, CBEHTYAJIHH, HETaTHBHHU IIPOMEHU B JIMXBEHUTE HUBA,
YCTaHOBEHH OT (PMHAHCOBHUTE MHCTUTYLIMU Ha PenyOnuka brirapus.

Ha cBoero 3acemanue Ha 5 1oHM 2025 r. YmpasurenHusT cbBeT Ha EBponeiickara Llentpanna
banka B3e penienue na Hamanu ¢ 25 0a3MCHHM TOYKH TPUTE OCHOBHHM JIMXBEHHM IporieHTa Ha ELIb.
Io- cnenuanHo, pemeHNeTo a ce MOHMKH JIMXBEHUST MPOLEHT 110 AEMO3UTHOTO YJIECHEHHE, Upe3
KOMTO VYTpaBUTETHMAT CHBET 3a/JaBa Kypca Ha IIapUYHAaTa IIOJMTHKA, CE OCHOBaBa Ha
aKTyaJM3MpaHaTa OICHKAa Ha MPOTHO3aTa 3a MH(IAnuATa, JUHAMHUKATa Ha Oa3ucHaTa nH(pIanus u
cuaTa Ha TPAHCMHCHOHHHUS MEXaHU3bM Ha NTapUYHATa ITOJUTHKA.

B mMomeHTa mH(}anMATa € Ha PaBHUIIE OKOJIO CPEJHOCPOYHATA IIeT HAa YIIPAaBUTEIHUS CHBET OT
2%. Cnopen 06a30BHTE MaKpOMKOHOMHYECKM IIPOTHO3M 33 €BpO30HATa HA EKCIEPTHTE HAa
EBpocucremara ot ronu 2025 1. ce npensmkna odmara nHdaanus aa oexe 2,0% npes 2025 r.,
1,6% npe3 2026 1. u 2,0% mpe3 2027 r. Huzxoasamara peBusus cps MO MaKpOMKOHOMHYECKHUTE
nporHo3u Ha ekcrneptute Ha EIlb 3a eBpo3onara ot mapt 2025 r. — ¢ 0,3 mpoueHTHH MyHKTa 32
2025 r. u 2026 1. — oTpa3siBa INIABHO MO-HUCKUTE JOIyCKaHMS 3a €HEPrUIHUTE LIEHU U TO0-BUCOK
oOMeHeH Kypc Ha eBpoTo. Excnieprute nporrosupar uHdiaanusara (0e3 eHeprusita U XpaHuTe) ja
OBJIc CPEJIHO HA PaBHUINE CHOTBETHO OT 2,4% mpe3 2025 1. u 1,9% mnpe3 2026 r. u 2027 r., kKato
15U10 6€3 IPOMSHA CTIPSIMO MIPOTHO3UTE OT MapT.

OCHOBEH THXBEH TPONEHT

3,50%
3,00%
2,50% “-_-_*‘ﬁh‘*-*
2,00%  ———
1,50%
1,00%
0,50%
0,00%

Snyapu Deppyapu Mapt Ampun Mait J.0):1:4

*Uzroynuk:BHB

NHOJIAIIMOHEH
PUCK

I/IH(i)J'IaI_II/IOHHI/IﬂT PUCK HpeACTaBJIsIBA BC€O6H.IO NOBHUIIAaBAaHEC HA LCHUTEC, IPHU KOCTO HApUTE CC
0663H6HHBEIT 1 ChIICCTBYBA BEPOATHOCT OT IOHACSAHE HA 3ary6a OT JOMAaKHWHCTBATa U (I)I/IpMI/ITe.

Hnoexc na nompebumenckume yenu: Ilo mamam ma HCH mpe3 gayapm 2025 r. MecedHaTa
undmanust ¢ 2.0%, a rogumHara uHIanus 3a sayapu 2025 r. cnpsmo suyapu 2024 r. ¢ 3.8%.
CpenHoroauiiHara uH(uanus 3a nepuona ¢espyapu 2024 - suayapu 2025 r. crnpsMo mepuonaa
¢berpyapu 2023 - sryapu 2024 . e 2.4%.

Xapmonusupan undexc na nompebumenckume yenu: Ilpe3 suyapu 2025 r. meceunara uHbaanus e
1.8%, a romumuata wuHbmanus 3a sHyapu 2025 1. cnpsmo siHyapu 2024 1. e 3.8%.
CpenHorogumrHata wHOmanws 3a nepuona ¢eepyapu 2024 - sayapm 2025 1. cmpsMo mepuonaa
¢despyapu 2023 - ssayapu 2024 . e 2.6%.

Hnoexc na nompebumenckume yenu: Ilpe3 despyapu 2025 r. meceunara uapiamus e 0.6%, a
roauiHara uHpIanus 3a ¢pespyapu 2025 r. cupsamo despyapu 2024 r. e 4.0%. Nudnamusra ot
HauasoTo Ha rojauHara (pespyapu 2025 r. cnpsimo nexkemBpu 2024 1.) € 2.6%, a cpeIHOroIMIIIHATA
uHpnanus 3a nepuona mapt 2024 - despyapu 2025 r. cnpsimo nepuona mapt 2023 - despyapu
2024 . e 2.5%.

Xapmonusupan unoexc na nompebumenckume yenu: llpe3 ¢espyapu 2025 r. MecedHata
unpnanust e 0.4%, a rogumiHata uHGIanmus 3a ¢Gepyapu 2025 1. cupsmo depyapu 2024 1. e
3.9%. Nuadnamusara ot Havaisoro Ha romuHaTa (peBpyapu 2025 r. crpsmo aekemBpu 2024 1.) e
2.2%, a cpennoroauniHaTa nHGIanus 3a nepuoaa mMapt 2024 - ¢pespyapu 2025 1. crpsiMo reproaa
Mmapt 2023 - peBpyapu 2024 . € 2.6%.

Hnoexc na nompeoumencxume yenu: Ilpe3 mapr 2025 r. meceunata unduammsa e 0.2%, a
roauinHara uHguanms 3a Mapt 2025 r. cnpsimo mMapt 2024 r. e 4.0% . MndumanusaTa oT Ha4aI0TO HA
roguHara (Mapt 2025 r. crupsimo nexkemBpu 2024 r.) e 2.8%, a cpenHoroauinHata MH(pIAIUS 3a
neprona ampwi 2024 - mapt 2025 r. cripsimo neproaa anprt 2023 - mapt 2024 1. € 2.6%.
Xapmonusupan undexc na nompedoumenckume yenu: Ilpe3 mapt 2025 r. Meceunara uHdmanus e
0.3%, a romumuara uHbIauMsa 3a mMapt 2025 r. copsamo mapt 2024 r. e 4.0% . Madnamusara ot
HavajxoTo Ha roxmHara (Mapt 2025 r. cpsimo nexkemBpu 2024 1.) e 2.5%, a cpepHorogMIIHATA
uHpnanys 3a nepuoga anpwa 2024 - mapt 2025 1. cnpsmo nepuoga anpr 2023 - mapt 2024 1. €
2.7%.

Unoexc na nompebumenckume yenu: Ilpe3 ampun 2025 r. meceunata mH(ianus ¢ -0.8%, a
roauinHara nHGaanws 3a anpui 2025 r. cpsmo anpuit 2024 r. e 3.5%. Mudaanusita oT Ha4aIoTo




Ha roguHara (anpui 2025 r. cripsimo nekemspu 2024 1.) e 1.9%, a cpenHoroaumHara uHGIanys 3a
nepuona mait 2024 - anpun 2025 r. cnpsamo nepuona mait 2023 - anpun 2024 r. e 2.7%.
Xapmonuszupan undexc na nompedoumenckume yenu: Ilpes anpui 2025 r. meceunata uaduanus e -
1.2%, a ronumnarta naduanus 3a anpui 2025 1. cnpsmo anpuin 2024 1. e 2.8%. Undnauusra ot
HayvajoTo Ha roauHata (ampun 2025 r. copsmo aekemBpu 2024 r.) e 1.3%, a cpenHorouiHara
nHbmaus 3a neproxa Mait 2024 - ampmn 2025 1. cnpsamo mepuoxaa mait 2023 - anpun 2024 1. e
2.7%.

Hnoexc na nompedbumenckume yenu: llpes mait 2025 r. meceunara mudumamusa ¢ 0.0%, a
roauinHata nHpmanus 3a Mai 2025 1. copsimo Mait 2024 r. e 3.7%. MHdnanusiTta oT Ha9ano0TO Ha
roguHara (Mai 2025 r. cnpsimo nekemBpu 2024 r.) e 1.9%, a cpegHoroamiiHara MHQIAMS 32
nepuoja roHu 2024 - mait 2025 r. cnpsimo nepuoaa roxu 2023 - mait 2024 r. e 2.8%.
Xapmornusupan unoexc Ha nompebumenckume yeru: Ilpe3 mai 2025 r. Meceunara uHMIANUA ©
0.1%, a ropgmmnara wHmanus 3a Maid 2025 r. cnpsmo mait 2024 . e 2.9%. Undnanuara ot
HayasoTo Ha roaunHara (mait 2025 r. copsimo nexemBpu 2024 r.) e 1.3%, a cpeaHoroauiHaTa
nHpnanus 3a neprona rouu 2024 - maii 2025 r. cnpsimo nepuoza rouu 2023 - mait 2024 1. ¢ 2.7%

Hnoexc na nompebumenckume yenu: llpe3 ronm 2025 1. meceunata uH(mamus e 0.4%, a
rofumrHata nHomamus 3a oHd 2025 1. cpsamo oru 2024 1. e 4.4%. Nadnanudra oT Ha4aIoTO Ha
roguHaTa (foHU 2025 T. cupsmo mekemBpu 2024 1.) e 2.4%, a cpeJHOTOAWIIHATA WHQIAIMS 32
neproja rosm 2024 - roru 2025 r. copsamo nepuoaa ronu 2023 - rorn 2024 1. € 2.9%.

Xapmonusupan undexc Ha nompedbumenckume yenu: Ilpe3 rorn 2025 r. meceunata uHbIanus e
0.4%, a romumHata uHGIanus 3a oHU 2025 1. cnpsimo tonu 2024 1. e 3.1%. Undnauusra ot
HayajoTo Ha roauHaTa (foHH 2025 1. crpsimo nexkemBpu 2024 r.) e 1.8%, a cpeaHorogumHara
nHpnanus 3a nepuona roau 2024 - roru 2025 r. cnpsimo nepuoaa ronu 2023 - rouu 2024 1. e 2.8%.
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BAJIYTEH PUCK

Excrio3unusaTa KbM BayTHHSI PHCK MPEICTABISIBA 3aBUCUMOCTTA U €(DEKTUTE OT U3MCHEHUETO Ha
BallyTHUTE KypcoBe. CUCTEMAaTUYHHST BaJyTE€H PUCK € BEPOATHOCTTA OT €BEHTyajHa MPOMSHA Ha
BaIyTHUS PEXKUM Ha CTpaHarta (BalyTeH OOpJ), KOeTO OM J0BeNo Wi 110 00e3leHsIBaHE Ha JieBa
WJIH JIO TIOCKBIIBAHE HA JIEBA CIPSMO Uy KJIECTPAHHUTE BAITYTH.

BanyTHHAT pHCK Ile WMa BIUSHUS BbPXY KOMIIAHWM, UMAalId Ma3apHU JSUI0BE, TUIANIAHHITA Ha
KOHUTO C€ W3BBPIIBAT BB BAIYTAa, Pa3IMYHA OT JIEBAa M €BPOTO. bhiarapckuar neB € GUKCUpaH KbM
eBpoto B crotHomenne EUR 1 = BGN 1.95583, a bearapckata HapomHa OaHKa € JUIBKHA Jia
IOIbpKa HUBO Ha OBITapCKHUTE JICBOBE B OOPBINCHHE, pABHO HAa BAaJyTHHUTE pe3epBH Ha OaHKATa,
PHUCKBT OT OOE3ICHsBAaHE Ha JieBa CIPSIMO €BPOIIeiicKaTa BalyTa € MHHUMAJICH M C€ ChCTOH BHB
€BEHTYAITHO MPEICPOYHO NPEeMaxBaHe HAa BaXyTHHS O0opj B cTpanaTa. OYakBaHUATA Ca BATYTHHUAT
O0opn na ObIe OTMEHEH INpH IPUEMAaHETO Ha €BpOTO B bbiarapus 3a oduIuanHa IUIaTe)KHA
€IMHMIIA.

Ha cBoe 3acemanne Ha 30.06.2021 r. KoopauHaIIMOHHHAT CHBET 3a MOJATOTOBKAa Ha PemyOnmka
Bearapus 3a 4ieHCTBO B €BpO30HATa MpHe NMpoekT Ha HanmnoHasnew mian 3a BeBEXIaHE HA €BPOTO
B Penybnmkxa Bbwirapus. AHraxumMeHTHT Ha Bbbiarapus 3a mpuemaHe Ha €IUHHATa €BpOIeHcKa
BaJyTa € IpenoTBbpiAcH B JloroBopa 3a mpuchenuHsBaHeTo Ha Pemy6nmka bearapus m Pymbaus
kbM EBpomnelickust cblo3, cieJ KaTo IbPBOHAYATIHO € 3asBEH IIPU 3alI0UYBAHE HA MPErOBOPUTE HA
cTpaHaTta HU 3a uieHcTBO B EC.

Cnopen Oruer 3a nefHOCTTa HA MMHUCTEPCTBOTO Ha (MHAHCHUTE 3a Iepruoja 9 anpui - 26 aBrycr
2024 r. Ha 12 anpun 2024 r. Oeme mnoammcaHo CropasyMeHHE 3a IMapTHHOPCTBO MEXIY
Esporneiickata komucus (EK) n PenyOnuka bwirapust 3a opranusupaHe Ha WH(QOpMalMOHHH U
KOMYHHMKAI[HOHHH KaMIIaHWM OTHOCHO BBBEXIJAHETO HAa €BPOTO B CTpaHaTa. JlOKYMEHTBHT
NpeABMKIa KOOPIAWHHPAHE Ha YCHIMATA Ha OBJTAPCKUTE W EBPOINEHCKHUTE BIACTH C LEI
TOBUIIIaBaHEe Ha OOIIecTBeHaTa WH(DOPMHUpPAHOCT 32 (QYHKIIMOHHUPAHETO Ha MKOHOMUYECKHS M
napuyeH ChI03, KAKTO M Jia c€ MOATNIOMOTHE IUIaBHATA CMsHA Ha JieBa ¢ eBpo. Ha 26 ronm 2024 r.




EBponeiickata xomucus (EK) wu Esponelickara wnenrpanna ©Oanka (ELIB) nyOmukyBaxa
KOHBEPreHTHHUTE JOKiIaau 3a 2024 1., B KOUTO NPEJICTaBAT OLIEHKATa CH 32 HAlpeIbKa MO IBTS KbM
€BpO30HATa, NOCTUTHAT OT LIECTTE ABPXKABU WICHKH, 33/IbJDKEHH Ja IIpHeMar eBpoto: bwirapus,
Uexwust, Yurapus, [lonma, Pymbaus u [IBenus. Cnopen TasroAUIIHUTE KOHBEPTEHTHU TOKIAIU
Brirapust mpoxbinkaBa yCTOHYMBO Jja IIOKPUBA TPH OT YETHPHUTE YHCIOBH KPUTEPHUS 33 WICHCTBO,
a IMEHHO TO3H 3a CTa0MIHOCT Ha mMyOnmnyanTe (PUHAHCH (OFOHKETHO Cajlo M AbpKaBeH ABIT), 3a
BAITYyTHUSI KypC M 3a IBITOCPOYHHS JIMXBEH INPOIEHT. bbarapus He W3MBIHABA €AMHCTBEHO
KpPHUTEpHUsl 32 IIEHOBAa CTAOMIHOCT, KAaTO OYAKBAaHUATA ca HMH(IAMATA Ja Ce IOHWXKH IIpe3
ClIeABAIINTE MECENH, KOEeTo Om MOo3BONWIO Ha bbarapus na W3OBIHM W TIOCIETHOTO
MIPEAN3BUKATEIICTBO TIPE] WICHCTBOTO 1 B €BpO30HATa. B nokmagure ce oTOems3Ba, e OT MIECTTE
pasriexJaHu IbpiKaBU CaMO 3aKOHO/ATEICTBOTO Ha bhiirapus Moske Jia ce cumTa 3a CbBMECTHMO C
npaBoto Ha EC mpu cmasBaHe Ha yCIOBHATa W THIKYBaHHATA, IOCOYEHH B JOKJIagure. B
KOHTEKCTa Ha ITbJIHONPABHOTO WICHCTBO B €Bpo30Hara beirapus ciensa Ja NpOIBIKH CTHIKHTE
CH KbM OCHUTYPSIBAHETO Ha CTaOWIIHA M IpeABHAMMA OM3HEC cpeia M MHCTHTYLHMOHAJIHA pamKa 3a
MOCTHI'AHETO HAa YCTOWYMBA KOHBEPTEHIIUS C AbPKaBUTE OT €BPO30HATA.

HanpensksT Ha bbarapus 3a WwieHCTBOTO M B €BpO30HATa Oellle MPUBETCTBAH OT €BPOrpynaTa 1o
BpeMe Ha cpemiara Ha eBpormeiickure munepu Ha 20.03.2025 1. B Bprokcen. Ofmara eBponeiicka
oTOpaHa W ToOMoOIITa 3a YKpalHa Osxa akIeHTuTe B pasroBopure. OdakBaMe MOJOXKHUTEITHA
pes3ynTaTu OT JOKJaja 3a TOTOBHOCTTA HU 332 €BPOTO MEXKAY Mal M IOHH, 3aiBU NpemMuepsT Pocen
XKens3koB, KOWTO pasroBaps JIMYHO C TpencenarenuTe Ha EBpomeiickara nmeHTpanHa 6aHka M Ha
eBporpyImara.

Ha 08.07.2025 r. CeBerbT Ha EBpomeiickus cbro3 0J00pH opHIMATIHO NPUCHEIUHIBAHETO HA
bbarapus kM eBpo3onara Ha 01 sHyapu 2026 r. u onpeaenyu BalyTeH Kypc Ha jeBa ot 1,95583 3a
1 eBpo. ToBa e ceramHUAT HEHTpPAICH KypCc Ha JieBa BbB BaMyTHUA MexaHm3bM (BM II), B xoiito
BaxyTara ydactBa oT 10 romu 2020 r. OOMEHHHAT KypC Ha JieBa C€ YCTaHOBSBa IMOCPEICTBOM
m3MeHenne Ha Permament (EO) Ne 2866/98, xoeto mie Birese B cwna ot 01 stayapu 2026 T.

IMo nanHm Ha MuHuctepcTBoTO Ha (uHancure ot 10.07.2025 r. ABITOCPOYHHUAT KPEAUTECH
peiitiHr Ha bearapus B uyxaecTpanHa BadyTa Oe mnoBuineH Ha ‘BBB+’ cbc crabuimna
MEpPCIEKTHBA C M3BBHPEIHM PEHTHHIOBH JEHCTBUS Ha MEXKAyHApOJHHTE PEHTHHIOBH areHIMU
Fitch Ratings u S&P Global Ratings. ToBa ¢ Haii-BHcOKaTa CTEIIEH OT MHBECTUIIMOHHUTE PEHTHHTH
OT cpeHus Kiac, cboOmaBar oT MunHncTepcTBO Ha (uHaHcHTe. Bogmemmsar d¢axrop 3a
MOBUILICHUETO Ha peiiTuHra Ha crpaHara € odurmanHoto pemenue Ha CpBera Ha EBponeiickns
CBIO3 3a MpHUChEAUHSBaHETO Ha bparapus keM eBpo3oHaTa, cuuTaHo oT 1 stHyapu 2026 r. B
000CHOBKaTa 3a peHTHHroBOTO JciicTBUe areHnus S&P Global Ratings orbens3Ba, ue boarapus
e Ob/e 001aroIeTeCTBaHA OT HAICK/IHATA TapryHa moiuTrka Ha EI[b u pa3BuTHTe KamuTaaoBu
Ia3apy Ha IapUyYHUS CHIO3, a BAIyTHHT PHCK Il HaMajee 3HauuTenHo. CunTa, 4e 4ICHCTBOTO Ha
Bearapus B EC 1 npencToamoTo npucheANHABaHE KbM €BPO30HATA MPOIBIDKABAT JJa OCUTYpsIBaT
Ha CTpaHaTa OCBIIECTBSIBAHETO HA BAYKHU MOJUTHKH. KpaTKOCpOUHHTE MEPCIIEKTHBH 3a PacTeX Ha
bobarapus ca onenenu karo crabwiad. [IporHosara e, ye MKOHOMHKaTa Ie HapacHe ¢ 2,4% B
peanno mspaxenue mpe3 2025 1. u cpenHo ¢ 2,8% mo 2028 r. YacTHOTO mMOTpedneHue me Obae
OCHOBHUST JIBUTATE] Ha PacTeXka, MOJKPENEHO OT BHCOKMS PBCT HA PEATHHUTE 3aIUIATH HOpaan
3aTeTHATHs Ta3zap Ha TpynAa. PelTuHroBara areHIus oTOeNsI3Ba, Y€ IBIHOTO WIEHCTBO HA
bbarapus B IlleHreHckoro mnpocTpaHcTBO, B cuina or 1 sHyapu 2025 1., 3aeaHo c
MIPUCHEINHIBAHETO M KBM €BPO30HATa, OM MOTJIO Jia MOJKPENH THPTOBHUITA M MEXIyHapOIHHS
TYypHU3bM Upe3 HaMallsiBaHe HA aJMUHHCTPATHBHUTE MPEUKH.

ITo manam Ha BHB ot 30.06.2025 1. OpyTHUAT BBHIIEH ABIT B Kpas Ha anpui 2025 r. Bp3IM3a HA
47 617.5 muH. eBpo (43.6% ot BBII), koeto e ¢ 3906.5 muH. eBpo (8.9%) moBeuye B CpaBHEHHE C
kpas Ha anpwi 2024 1. (43 711 muH. eBpo, 42.1% ot BBII). B kpas na anpun 2025 .
KpaTKOCPOYHHTE 3a1b/DKeHus ca 8226 muH. eBpo (17.3% ot OpytHuUs near, 7.5% ot BBII) u ce
noBuiasar ¢ 660.6 miH. eBpo (8.7%) crpsimo anpuit 2024 1. (7565.3 muH. eBpo, 17.3% ot abira,
7.3% ot BBII). AsnrocpounnTe 3aabmKkeHus Bb3nu3atr Ha 39 391.5 muH. eBpo (82.7% ot OpyTHUS
abiar, 36% ot BBII) B kpas Ha anpun 2025 r., karto HapacTtBat ¢ 3245.9 miuH. eBpo (9%) cnpsimo
kpas Ha anpui 2024 r. (36 145.6 muH. eBpo, 82.7% oT mbira, 34.8% ot BBII).

JAHBYEH PUCK

Or OIIPEACIIAIIO0 3HAYCHUC 3a (I)I/IHEIHCOBI/IH pe3yaTaT Ha KOMIAHUUTE € 3alla3BAHCTO HAa TCKYLIUA
JAaHBYCH PCIKUM. Hsama rapaHiiygd, Y€ JaHbYHOTO 3aKOHOAATCIICTBO, KOCTO € OT IPSAKO 3HAYCHUC 34
HeﬁHOCTTa Ha I[py)KCCTBOTO, HAMA a 6’LHC HU3MCHCHO B IIOCOKA, KOATO Aa JOBCAC OO0 3HAYUTCIHU
HEOPEABUJACHU pPAa3XoAu U CHOTBETHO Ja CC€ OTpa3u He6HaFOHpI/I$ITHO Ha HeromaTa Iedaioa.
Cucremara Ha JaHBYHO oOJlarane B anrapm{ BCC OIII€ CC pa3BHBa, B pE3yJITaT HAa KOETO MOXKE Ja
BB3HUKHC MMPOTUBOPCUMBA JaHbYHA IIPAKTHUKA.

PUCKOBE,
CBBP3AHU C
BOEHHUTE

[IponwmkaBamiara BoiiHa B YKpaiiHa U KOHQJIHUKTHT B BIU3Kus M3TOK, 00yCIIaBs MOBUIIIABAHETO Ha
LIEHUTE Ha CHEPTHUIHATE PECYPCH U MPOU3TUYAIINTE OT TOBA ITO-BHCOKH TEMIIOBE Ha MH(IAIMI 3a
MIPOU3BOJICTBEHUTE ¥ TIOTPEOHMTENCKH IeHH. JIOMBIHWUTETHUTE pPHCKOBE 3a pa3BUTHETO Ha




KOH®JIMKTHU B
BJIM3KUS U3TOK
U YKPAMHA

MKOHOMHKATa MPE/CTAaBIsIBA €CKAJAIMATA HA T€ONOJUTHYECKUTE KOH(IIMKTH U MO-HATATHIIHOTO
3acHIBaHE Ha INIO0ATHUTE THPrOBCKH KOH(IMKTH, 0cOOeHO Mex 1y CheIMHEHHUTE IaTH M TEXHUTE
THPrOBCKU NAPTHBOPU.

Ot0Oemns3aHuAT cnaj Ha MHGIAUMATA Ha TOTpeduTeNIcKUTe 1ieHn npe3 2024 r. u cCBbp3aHuTe C TOBa
YBEJIMYEHUsI Ha PEaTHUTE JOXO/IH 1Ie MOJKPEIAT IOKYIIaTeIHaTa ClIOCOOHOCT Ha MOTPEeOUTENUTE B
Coenunennte matu u EBpona. KpaTKkocpouHnTE IMXBEHH NMPOIEHTH BEPOSITHO 1€ IPOIABIDKAT Ja
majiaT, 1MoHe B €BPO30HATa. BBIPEKH TOBAa IBITOCPOYHHUTE JIMXBEHHM MPOLIEHTH, KOMTO Ca OT
pellaBallo 3HaYeHHE 3a Pa3sBUTHETO HA Na3apuUTe HAa HEABWKUMHM HMMOTH W KOPIOPATUBHUTE
HMHBECTHIUH, BEUe HE CE OYAKBA Jja HAMaJleAT 3HaYUTEeIHO. MepKkuTe 3a CTUMYJIMPAaHE HA pacTexa
ca BCE MO-OTPaHMYECHU OT BUCOKOTO HMBO Ha IBP>KAaBEH ABIT B MHOTO JBbpPXKaBH, KONTO HapacHa
3HAYMTENIHO MO BpPeMe Ha MaHAEeMUATa 0T KOpoHaBUpYyC. IKOHOMHUYECKUTE NPEeIU3BUKATENICTBA 32
EBporma, cBbp3anu ¢ geMorpadckuTe MpoMeHH, KakTo U epeKTUTe 0T yCKOpeHaTa TpaHchopManus
Ha TOJMTHKaTa 3a KiIMMara BBPXY KOPIOpAaTHBHaTa KOHKYPEHTOCIIOCOOHOCT M IIOKYIIaTelHa
CHOCOOHOCT Ha JIOMaKMHCTBAaTa CTaBaT BCE MO-OTYETIMBU. OQYakBaHHMATA Ca BHCOKOTO HUBO Ha
T€OIOJIMTHYECKA U THPrOBCKAa HECHTYPHOCT Jia HAaTeXH BBPXY IOBEPHETO Ha MOTPEOUTEIHTE U
O6usneca. Bucokure tapudu 3a BHOC, HajmoxkeHH OT CbeAMHEHUTE LIATH, KAKTO M OTBETHHUTE
MEpKHU OT CTpaHa Ha ThPrOBCKUTE MAPTHHOPH OMXa MOTJHM Ja MOBHUIIAT Tio0anHaTa MHOIANN U
JIMXBEHUTE MPOLEHTH, KaTO 110 TO3M HAUYNH 3a0aBAT HKOHOMHIECKHUS PACTEXK.

ITo oTHOWIEHNE HA TEHACHIUHUTE B Pa3BUTUETO HA €BpOIEHCKaTa MKOHOMUKA, OYaKBaHMATA ca 3a
Maliko Mmo-BuCOK pactexk Ha BBIT (2025 r.: +1,2%, 2024 r.: +0,9%). Twit kaTo BOmeUIHWTE
HMKOHOMHYECKU MHIMKATOPU HE COYaT CKOPOIIHOTO BB3CTAHOBSBAHE HA MPOMHILIEHOTO ThPCEHE,
OuYaKBaHUATA ca 3a c1ad pacTex B cTpaHuTe oT EC ¢ BUCOK IPOMUIIUICH MISII.

3a1b10049aBaIIOTO Ce pa3JelieHue W HapacTBallaTa (parMeHTalys MPOMEHSIT MEXKAyHapOJHUTE
OTHOIICHHS ¥ TOCTaBAT BBIPOCA JajH CHIIECTBYBALIUTE IbPXKABHU CTPYKTYPH/CUCTEMH ca B
CBCTOSIHHE J]a OTTOBOPSIT HAa HOBUTE Mpeu3BHKaTeNcTBa. HuBaTa Ha 1700a1HO CHTPYAHUYECTBO B
MHOTro 00JIaCTH Ha TEONOJUTHUKATAa, XYMAHHUTAPHUTE BBIPOCH, WKOHOMHUYECKHTE OTHOLICHHS,
€KOJIOTUYHHTE, OOLIECTBEHN W TEXHOJIOTHYHH IMPEJU3BHKATENICTBA, MOXKE Jla JOCTHTHAT O Haii-
HHUCKaTa CH TOYKa Ha TpEeTHUpPaHE W MPEoJOoJIABaHe Ipe3 cieaBaiiuTe roquHu. Kimouosu nbpikaBu
BCC TMoOBeYe ce oOppIIaT HaBbTPE, (OKyCHpalkum ce BBPXY HapacTBAIIUTE BBHTPEUIHA
NKOHOMHYECKH W COLMAHH MpOOJIEMH, BMECTO Jla C€ CTPEMST Aa YKPENsAT MHOTOCTPaHHHUTE
BPB3KH U Ja CE€ U3MPABAT Mpe]] CIOAEIICHUTE NPEIU3BUKATEICTBA.

I'mobGanHaTta monWTHYecKa MEPCHEKTHBA IIE CE OMpenAeNs OT BCE MO-OTUYETIIMBO Hajlaralus ce
MHOTOIIONIIOCEH W (pparMeHTHpaH pel, B KOWTO CpPeJHHTE M TOJIEMHTE CHJIM IIe ce OopsT na
OTIpENIeNAT U HaJ0KaT HOBU PErHMOHAJIHY IPaBUIa U HOPMHU.

ITo orHomenue Ha koH(umkTa Pycust - YkpaiiHa, mo3unusra, 3aeTa OT HOBaTa aMepUKaHCKa
aAMUHHCTpanus me OBbAe OT pelIaBamio 3HaueHHe 3a HelHoTo pasButHe. OT AelcTBHATa Ha
HOBaTa aMepHKaHCKa aJMUHHUCTpalus He cTaBa sACHO manu CheAMHEHHUTE IIATH IIe 3aeMaT Io-
TBBPAa MO3ULHMs clipsiMo Pycust, pazuuTaiiky, 4ye nmoJjo0eH X0/ e AeiicTBa KaTo Bbh3nupai GakTop
3a MO-HATaTBIIHA PyCKa €CKaTallUs W IIe YBEJIUYN HaTHUCKa BbPXY YKpaifHa, BKIIOUUTEIHO Ype3
HaMaisiBaHe Ha uHaHcoBaTa rnojkpena. CHeKTbpbT OT B3MOXKHH pa3BUTHs HA KOoH(MKTa Pycns
- YKpaiiHa € M3KJIIOUYNTETHO IUPOK, BApUpAIll OT MMO-HATAThIIHA €CKaJalUsl U pa3BUTHE, MOXKe On
BKJIIOYBAIA U ChCEJHNUTE ABPXKABH JI0 HEJIEKO CIIOpasyMEHHE 3a 3aMpa3siBaHe Ha KOH(IMKTA.

B Bru3kus M3TOK BCAKO NMpeMHHABaHE KbM IBIHOMamaOHa BoiiHa Mexay M3paem u Hpan mie
aHraxxupa oule nosede CpeanHenute maru. [1ogo0Ha BoitHA OCBEH, 4e NMpHUTEXKaBa IMOTEHIMAI Jla
MIOPOAN M3KIIFOYUTENIHA HECTaOWIHOCT Ha LIEJHsl PETHOH, CBIIO TaKa Jia MOBJIMSAC HETaTHBHO HA
MKOHOMHKHTE Ha JIbpKaBUTE B Biim3kus u3Tok.

MexayBpeMEeHHO HEOTJaBHAITHOTO Pa3BUTHE HA IMOJMUTHYecKaTta cuTyarmus B Cupus moBaurar
KakTO BB3MOXKHOCTH, Taka M pHCKoBe. Hamexnaute ca, 4e MOXe Ja HMMa CHKUBABAaHE Ha
MKOHOMHKATa B TO3M PETHOH W Jla C€ OCHTYPH IO-IPHOOIIaBaIia MmoJuTHIecKa cpeaa. Brempekn
TOBa, M3TPAXKAAHETO Ha CTaOMIHOCT B Ista Cupus me 0bJe IpeAn3BUKATEICTBO, KATO CE OTYUTAT
MHOKECTBOTO KOHKYPHpAIIX Ce MHTEPECH, KOUTO Ca 3aMECEeHH. 1e31 WHTEePECH BKIIIOYBAT KAKTO
MECTHHU TpyIH, TaKa M 4yXIU IbpKaBU. AKO Apyrd Abp>KaBU pelaT Aa ce HaMecAT MO-CHUIHO,
JIOKaToO ce pa3BHBa IPEXOABT, TOBA MOXE Jla JOBE/IE JO MOJHOBSIBaHE Ha KoH(poHTammsara. 3a
Ou3Heca eIMH OT OCHOBHHTE YpPOLM, M3BJIEUCHH OT INPOABIDKABAIINTE BOCHHH KOH(IHMKTH €
HEOOXOAMMOCTTa OT OCHTYpsIBaHE Ha YCTOWYMBOCT M AMBEPCU(HKAIMS Ha BEpHUraTa Ha JOCTaBKH.
Tpii KaTo reononuTHYECKaTa HECTaOMIHOCT IIl€ OCTaHE BHCOKA, WHBECTHLMUTE Ha OW3HEca B
IIPOTHO3MPAHE U YIIPABICHUE HA TC€ONOIUTHIECKHS PUCK I OBAAT 3aAbDKUTETHH. Korato HUBOTO
Ha HECHUTYPHOCT OKOJO KOH(DIUKTH WM MOTEHIIMATHH KOH(IWKTH € BUCOKO, YIPaKHEHHITA B
pa3paboTBaHe Ha pa3IMYHU CIICHAPHUHU, MOTAT Ja ObJaT IEHEH HHCTPYMEHT, KOWTO J1a TOMOTHE Ha
OW3HeC OpraHM3alHMUTe Ja ce MOATOTBAT 3a Pa3IM4YHM pe3ynTaTH. busHec opraHmzanuute TpaOBa
J1a B3e€MaT MPEIBUI HE CaMO JajH TeXHUTE TOCTAaBYMIN M MApIIPYTH 3a JOCTAaBKa Ca YA3BUMH KbM
KOH()JIMKTH, HO CBINO Taka [a W3BBpIIAT OOCKTHBHA IPEHECHKA KaKBU Ca IOCICOULUTE 3a
peryTanusTa UM, CBbp3aHa C PUCKOBETE OT MapTHHOPCTBOTO WJIM OM3HECA C KOHTPAareHTH, KOUTO
I10 HSAKAKbB HA4YMH Ca CTPaHa B KOH(JIUKT.

B nombiHeHMe KbM CIUCBKA OT NPEAN3BUKATENICTBA, IPOU3BOJUTEIUTE M IOTPEOUTENUTE HA
CTOKM TpsiOBa Ja ce OpHMEHTHpAT B IPOMEHsINATa ce TIJ00alHa IOJHMTHKA, BKJIIOYHTEIHO




HEMpeJCcKa3yeMusl XapakTep Ha MPOMEHUTE B MOJIUTUKATa IMpHU HoBaTa agMuHucTpanus Ha CAILl.
ITocokara na pgBwxkenune B CAIll e scma B gaBe objacTH: 1€ HMa 3acUIBaHE Ha
MPOTEKLIMOHUCTHYHATA TOJUTHKA, KAaKTO M OTTErJsHE Ha [MOJKpernara 3a HHHULHUATUBU 3a
n3MeHeHne Ha kimMarta. C BBBEXIAHETO HAa MUTA Ipe3 MapT oT 25 % BBpXy Lelusi BHOC Ha
amymuauii 1 cromana B CAILl, mpou3BoIUTENUTE U U MOTPEOUTENN MPETIICKIAT BEPUTUTE CH 3a
JOCTAaBKH, aKTYaIN3UPAT Pa3XOAUTe W IIEHUTE W THPCAT AITCPHATUBHH JOTOBOpEeHOCTH. [Ipensun
BEPOSATHOCTTA THPTOBCKUTE BOMHHU [1a €CKAJMpPaT, BH3ACUCTBHETO BHPXY CBETOBHATA MKOHOMHKA
BEPOSATHO Ie OBJIe 3HAYUTETHO. B KpaTKoCpoUeH IUIaH TOBAa MOXKE Ja TPEAN3BHKa MH(IAIHMOHCH
HATHCK, HO B IIO-IBJITOCPOYCH IIaH OOPBINAHETO HA TI00ATHUTE THPTOBCKH MOTOLM I IeHCTBa
KaTo choupadka 3a TIEePCIEeKTHBUTE 3a WKOHOMHYECKHM pacTeX. HoBara mMO3WIMSA OTHOCHO
exonornyHaTta nonutuka B CAILl BeposTHO 11e OKa)ke BB3IEHCTBUE BHPXY IUIAHOBETE Ha MHOTO
eHepruiiHu Gupmu. OyakBaHUITA HA BOJCIIM aHAJIM3ATOPH Ca, MA3apUTe HA M3KOMAECMHU T'OpPHUBA,
BKITIOYHMTEITHO BBIIMIIA JIa OBJAT JOMBJIIHUTEIHO MOIKPEIICHU MPEe3 CIACIBAIIUTE MECEIU OT OBP30
HapacTBAIllOTO ThPCEHE Ha €HEePrusi OT UEHTPOBE 3a JaHHU U €JEKTPUUECKH MPEBO3HU CPENCTBA,
KOETO M3MPEBapBa PacTeka Ha KaraluTeTa 32 Bhb300HOBSIEMHU H3TOYHHUITH.

PUCK OT BorumauTe 1HeHTpain OT KOMIUIEKC ,,Mapuna u3Tok u ,,bo6oB mon mpomssexnar Hag 47
IIOKAYBAHE HA | pponenra ot enektpoeneprusta B boarapus. Ot 01.07.2024 r. otnana anraxumentsT Ha TEL]
HEHWUTE HA ,»,Mapuua u3tok 2 kbM HEK 3a npou3BoacTBO Ha €l1eKTpOEHEPrusl, KaTO NPEeABU] BUCOKATa LIEHA
I;IJ%/EKTPOEHEPFH' Ha EMHICHUTE M 00CTOSATEIICTBOTO, Y€ IIEHTpaaTa CleBa 1a U3jie3e Ha CBOOOMHMUS Ma3zapa M3ISIIO,

JOTIpUHACS 32 TOBa Td Jda cmpe pabdora. KpM nmatata Ha HACTOSAIIMSA OKIIAJA JIUICBA ISUIOCTCH
aHaU3 10 KaKbB HAYMH TOBAa OOCTOSATENCTBO ¢ MOBJHAE Ha IIEHATa Ha EJICKTPOCHEPTHSTa 3a
HKOHOMHYECKUTE CYOEKTH, KaTO ca HalMWIe NaHHW, 4Ye IIeHATa Ha OWTOBUTE INOTpeOUTENH €
BB3MOXKHO Ja ce moBumar ¢ okojo 20 Ha crto. ChTpeceHusiTa Ha BBTPENIHHMS Mazap 3a
MIPOM3BOJICTBO HA €JIEKTPUYECKAa CHEPrUsl NPeIN3BUKAHU OT BH3MOXKHOTO CIHMpaHe Ha paboTa Ha
BBIVIMIIHUTE IIEHTPAJM Cc€ KOMOMHHMpAaT CbhC CBTPECEHHMATAa Ha MEXIYHApOIHHUS Iasap.
IToxauBaHEeTO Ha IEHUTE HAa TOKA U €HEPTOHOCUTENINTE, KOETO C€ 3aCHJIM 0COOEHO OTUETIUBO CIeN
nHBa3usATa Ha Pycus B YkpaiiHa, oka3axa HaTUCK BbPXY eBponelickure norpeourenu. [Ipes 2024 r.
KbM 00Il[aTa HECTAOWJIHOCT B CBETOBCH Mamiab ce mo0aBs 0COOCHO OTUCTIUBO U BHOPBIKCHHS
koHQUKT B ['a3a ¢ KoeTo ce 3acTpammxa JOCTaBKUTE Ha CHEPrOHOCHTENH. Pa3pacTBaHeTo Ha
BoifHaTa B I'a3a M BKJIIOYBAHETO B Hes Ha XyTute oT Memen, Xusbyma or JIMBaH M BOCHHH
neiictBus Ha Teputopusara Ha Cupus um mocienBamute Oombapmupoku ot Mspaen, CALL u
BenmnkoOpuTanus, JoBeae 10 CEPHO3HU PHCKOBE 3a KOopaboruiaBaHeTo B UepBeHO Mope, a OTTaM H
3a U30sArBaHe Ha TO3W MAPIIPYT OT TOCTABYHIIUTE HA IETPOIL.

IMocoueHuTe BOCHHN KOH(MIUKTH BOIST IO CEPUO3HA HECUTYPHOCT TPH JOCTaBKUTE Ha HEMT U ras,
a OTTaM Cce OTpa3sABaT Ha TAXHATa IIeHa, ChOTBETHO Ha I[eHATa Ha eJIeKTpHYecKaTa eHepTusl.

B cayuait ye YepBeHo mope Objie 3aTBOpPEHO 3a KopaOoIUlaBaHe, JOPH U 332 HEMPOABIDKHUTETICH
MIEPHOJT OT BpeMe, TO TOBA i€ PEAN3BUKA HOB CKOK Ha IIEHUTE Ha €HEPrOHOCUTEIIHTE.

HECUCTEMATHUYHU PUCKOBE

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

CEKTOPEH PUCK

B’bﬂrapCKI/ISIT CHCPTUCH CCKTOP € OT KJIKOYOBO 3HAYCHHUC 34 6’[:,Z[GI_HOT0 pPa3sBUTHC U

YCTOMYMBOCT HA MKOHOMHKATA Ha IsjIaTa cTpaHa. /[bpikaBHaTa MOMUTHKA B €HEPreTUKATa CEe
ochlriecTBsBa upe3 HapogHoro chOpanre 1 MUHHCTEPCKUS ChBET, ChIIACHO Wi. 3 OT 3aKOoHA
3a enepretukara (3E). EnepruitHata monuTuka Ha cTpaHaTa c€ IMPOBEXKIAa OT MUHUCTBHPA HA
EHepreTuKara.

OCHOBHHUSI PHUCK B CEKTOpa € 3aBHCHMMOCTTA Ha CTpaHaTa OT BHOCA HAa €HEPrUs U
pecypcu. OCHOBEH MECTEH pecypc Ha bbparapus ca TMrHUTHUTE BBITIMIIA. SipeHaTa eHeprus
Cce OTYMTa 32 MECTEH HM3TOYHWUK W B 3HAYMTEIHA CTEMEH JOMPUHACS 3a MOoa00psBaHe Ha
eHepruiiHaTa He3aBHCUMOCT. TpsOBa nma ce oTOenexu, ye EHepruiiHaTa 3aBUCUMOCT Ha
bbiirapus € 3Ha4MTENTHO O-HUCKA OT CpeiHaTa 3a cTpanuTe wieHku Ha EC.

OcHoBeH npuopuTeT Ha MUHUCTEPCTBOTO HA €HEpreTuKaTa IMpu MPOBEXKIAHETO Ha
eHepruiiHaTa MOJUTHKAa HAa CTpaHaTa € HaOeNsI3BaHETO Ha CPEIHOCPOYHHM U JIBJITOCPOYHU
MPUOPUTETH B PA3BUTHETO HA €HEPreTHKAaTa, BKIIOUMTEIIHO MOCTUIaHe Ha XapMOHHU3UpaHa



Bpb3Ka MEXKJIy €HEpruifHaTta mojuTuka Ha PemyOnumka bwarapus m Ttasu Ha EBpomeiickus
CBIO3.

OcHOBHMTE L€ B CEKTOpa ca IOCTUTaHE BHCOKOTEXHOJOTMYHA, CHUTypHa U
HaJIK/IHA CHEPTUiTHA CUCTEMA, KOSITO M3I0JI3Ba MAKCUMAITHO HAJTMYHUS pecypc B brarapus u
3alIUTaBa MAKCUMAIIHO OBJIrapcKUTe MOTPEeOUTENH.

»TOINIOOUKAILIMA — TIJIEBEH” AJl e 3aBHCMMO OT OOIIMTE TEHIACHIHNH B
CEKTOpa Ha eHepreTuKara.

EKOJIOI'MYEH PUCK

ITo oTHOILIIEHWE HA HAIIMOHAIIHUTE 1IETU Mo cTpaTerus ,,Espona 2020%, brarapus e Ha
BT Ja TMOCTUTHE LEJTUTE CH 3a HamMalsBaHe Ha EMHUCHUUTE Ha MApHUKOBU Ta30BE H
yBeJIMYaBaHE Ha Jlella Ha EHeprusita OoT Bb30OHOBsieMH u3TOuHUIM. CTpaHaTa OTOeIns3Ba
HalpeabK IO IENUTEe 3a HaMmalsBaHE Ha Jiejla Ha XopaTa B PUCK OT O€IHOCT, Jejia Ha
MPEKICBPEMEHHO HAIyCHAJIMTE YYWIMIIE U JieJla Ha XopaTa ¢ BUclLIe 00pa3oBaHHe, HO ca
HeoOXouMU ToBede ycwius. Hsma Hampenbk B 00JacTTa Ha eHepruiiHata eeKTUBHOCT U
JieNia Ha pa3Xo/IUTe 3a HAyYHO-U3CIIe0BaTeICKa U pa3BOiHA IEHHOCT.

ExonornyHusiT puCK ce€ CBBpP3Ba ChC 3aMbBpPCSIBAHETO HA OKOJHATa cpeaa |
CBOEBPEMEHHHUTE MEPKH 32 HEHHOTO OIa3BaHe.

BsB BpB3Kka ¢ ToBa ,, TOIIJIOOUKALINA — IIVIEBEH” A/l pa3BuBa cBosita I€MHOCT,
chOOpa3siBaliku ce ¢ M3UCKBAHMATA 32 OMa3BaHe Ha OKOJIHATa cpena. Komucusra no okomHaTa
cpena ciieqiy 3a MOCJeI0BaTeTHOTO U3ITBIHEHUE Ha MOJUTHKATa Ha py»)ecTBOTO B 0OyiacTTa
Ha OKOJIHATa cpena.

HEHOBU PUCK

llenuTe Ha TOMIMHHATA M €JIEKTpUYEecKaTa €HEprusi ca OOEKT Ha peryJaTOpHU
npaswia u ce onpenensit or KEBP B crhorBercTBuMe ¢ wu3uckBaHustra Ha Hapenba
Ne 1/18.03.2013 r. 3a perynupaHe Ha IIEHUTE Ha eleKkTpuuyecka eHeprus u Hapenba
Neo 5/23.01.2014 r. 3a peryiupaHe Ha [IECHUTE HA TOTUTMHHA €HEPTHSI.

IleHa Ha eneKTpUYECKa EHEPIUs
Ipeghepenyuannu yenu na enekmpuyeckama enepus.

e (1.01-31.12.2015r.u 01.01 -31.12.2016 r.: or 01.01.2015 r. — 201.01 aB./MBTUu,
CBhCTOSIIA C€ OT WHIAMBHIyallHA I[eHA Ha KOMOWHHUpPAaHA EJICKTPHUYECKa CHEprus —
140.01 nmB./MBT4 1 ot mo6aBka 1o wi. 33, an. 3 ot 3E — 61,00 nB./MBTu;

e or 01.04.2015 r. — 192.69 aB./MBTu4, cbcTOsilla C€ OT MHAMBHUAyajlHA II€HAa Ha
KOMOMHMpaHa enekTpuyecka eHeprus — 131.6918./MBtu. u ot no6aska no ui. 33, an.
3 or 3E - 61,00 1B./MBTu;

e ot 01.07.2015 r. — 187.09 aB./MBT4, cbcTOsSIIIa c€ OT MHAMBHIyaJHA LI€HA Ha
KOMOMHMpaHa enekTpuyecka eHeprus — 127.09 n./MBTu u ot no6aska no ui. 33, an.
3 or 3E - 60,00 1B./MBTU;

e ot 01.10.2015 r. — 173.66 aB./MBT4, cbcTOsSIIIa c€ OT MHAMBHAyaJlHA LI€HA Ha
KOMOUHUpaHa enekTpuyecka eneprus — 118.66 n8./MBTu u ot no6aBka no wi. 33, an.
3 or 3E - 55,00 18./MBrTy;

e or 01.01.2016 r. — 173.66 aB./MBTu, cbcTOsIIa C€ OT MHAMBHUAyajdHA II€HAa Ha
KOMOUHUpaHa enekTpuyecka eneprus — 118.66 18./MBTu n ot no6aBka no wi. 33, an.
3 ot 3E — 55,00 nB./MBTU;

e or 01.04.2016 r. — 139.78 aB./MBTu, cbcTOsIIa C€ OT MHAMBHUAyajdHA II€HAa Ha
KOMOMHUpaHa eyekTpuyecka eneprus — 96.78 ns./MBTu. u ot no6aska mo wi. 33, ai.
3 ot 3E — 43,00 n8./MBTU;



or 01.07.2016 r. — 139.71 nB./MBTu4, cbCcTOsAIIa CE€ OT MHIMBHIyajHAa IieHAa Ha
KoMOWHHUpaHa enektpudecka eneprust — 101.71 n8./MBT4 u ot go6aBka mo wi. 33, an.
3 ot 3E — 38,00 18./MBTUu.

or 01.10.2016 r. — 139.71 nB./MBTu4, chbCcTOsAIIa CE€ OT MHIMBHUIyajHA Ii€HA Ha

KoMOuHUpaHa enexktpuyecka eneprust — 101.71 n8./MBT4 u ot no6aska no 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 no wi. 33, an.
3 ot 3E — 38,00 18./MBTUu.

ot 07.04.2017 r. — 158.57 aB./MBTu4, cbCcTOsiIa c€ OT WHAMBHUJyalHA II€HA Ha
KoMOuHUpaHa enexktpuyecka eneprust — 120.57 n8./MBT4 u ot no6aBka no wi. 33, an.
3 ot 3E — 38,00 18./MBTUu.

or 01.07.2017 r. — 166.36 aB./MBTuY, cbCcTOsiIa c€ OT WHAMBHUIyalHA II€HA Ha
KoMOMHUpaHa enexTpuyecka eneprus — 128.36 n8./MBT4 u ot nobaBka mo wi. 33, ai.
3 or 3E — 38,00 n1B./MBTu.

or 01.07.2018 r. — 181.15 aB./MBT4, cbCcTOAIIa C€ OT MHAMBUIYyaJlHA ILIEHA Ha
KoMOuHUpaHa enekrTpuyecka eHeprus — 70.65 n8./MBT1u n ot no6aBka no ui. 33a, ot
3E - 110,50 n8./MBTu.

or 01.10.2018 r. — 197.28 aB./MBT4, cbCTOAIIa C€ OT MHAMBUIYyaJlHA ILIEHA Ha
KoMOuHUpaHa enekrpudecka eHeprus — 70.65 n18./MBT1u n ot no6aBka no ui. 33a, ot
3E — 126,63 nB./MBTu.

or 01.07.2019 r. — 198.23 aB./MBT4, cbCTOAIlIa C€ OT MHAMBUIYyaJlHA ILIEHA Ha
KoMOuHUpaHa enekrpuyecka eHeprus — 90.49 n8./MBT1u n ot no6aBka no ui. 33a, ot
3E - 107,74 n8./MBTu.

or 01.04.2020 r. — 153.25 aB./MBT4, cbCcTOfAIlIa C€ OT MHAMBUIYyaJlHA II€HA Ha
KoMOuHUpaHa enekTpuuecka eHeprusg — 90.49 n8./MBT1u n ot no6aska no ui. 33a, ot
3E - 62,76 n8./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 no6aBka no ui. 33a, ot
3E - 54,10 nB./MBTu.

or 01.07.2020 r. — 172.83 aB./MBT4, cbCcTOfAIa c€ OT MHAMBUIyaJlHA II€HA Ha
KOMOUHUpaHa eyekTpuuecka eHeprus — 89.43 nB./MBTu n ot no6aBka no ui. 33a, ot
3E - 83,40 nB./MBTu.

Ot 1.07.2021 — 30.06.2022 t. — 252.58 aB/MBT4 cbcTOsAIA C€ OT MHAMBHUIYyaTHA
[IEeHa Ha KOMOWHUpaHa enekTpuyecka eneprus — 125.07 n./MBT4 1 ot nobGaBka 1o
ui1. 33a, ot 3E — 127.51 n18./MBTu.

Ot 01.07.2022 — 30.06.2023 r. - 717.55 a18/MBT4 chcTOAIIAa CE€ OT MHJIMBHIyallHA
[IEeHa Ha KOMOWHUpaHa eleKkTpuyecka eneprust — 427.46 ns./MBT4 u o nobGaBka 1o
i1. 33a, ot 3E — 290.09 18B./MBTu.

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

Ot 01.07.2024 — 30.06.2025 1. — 248.78 aB/MBTuY cbcTOSIIIa c€ OT UHAUBUIYyaTHA
[IEeHa Ha KOMOWHUpaHa eleKkTpuyecka eneprus — 177.62 n./MBT4 u ot nobGaBka 1o
i1. 33a, ot 3E — 71.08 18./MBTU.
Ot 01.01.2025 — 30.06.2025 r. — 274.48 a8/MBTuY chCcTOSIIA CE€ OT MHAMBUAYAIHA
[IeHa Ha KOMOMHUpaHa elekTpudecka eHeprus — 217.86 n8./MBT4 u ot gobaBka 1o
1. 33a, ot 3E — 56.62 18./MBTu.



HPOMSAHA B HOPMATHUBHATA YPE/IbA, UBUCKBAHUSTA HA KEBP U
OTHEMAHE HA JIMIIEH3

» TOIVNIOOUKALINA — TTJIEBEH” A/l e noananzopuo nuie Ha KEBP (Komucus 3a
EHEPrUITHO U BOJIHO PEeryjHpaHe) U MPUTEKaBa CICTHUTE JTUICH3UU:

* Jlunemsus m3nagena ¢ Pemenwe Ne JI-058/08.01.2001 rommna na JlbpkaBHa
KOMHCHSI 32 eHepruiiHo peryiupane - Codus 3a cpok oT 20 roaunu 3a “TIponsBoncTBo Ha
eJIGKTPHUECKA U TOIUTMHHA eHeprus”’, npoabibkeHa ¢ Pemenune Ne M3-J1-058/20.02.2020 r. Ha
KEBP, c xoero ce onpeaenu HOB cpok Ha aerctBue 10 2041 r.;

» Jlunemsus ums3nagena c Pemenwe Ne JI-059/08.01.2001 rommna nHa JlbpkaBHa
KOMHUCHSI 32 eHepruitHo perynupane - Codust 3a cpok ot 20 rogunu 3a “IIpeHoc Ha TorIMHHA
eHeprusa’, npoabikena ¢ Pemenue Ne M3-JI-058/ 20.02.2020 r. ma KEBP, ¢ xoero ce
Onpeaesv HOB CPOK Ha nerctBue 10 2041 1.

* C Pemenne No M4-JI-058 ot 12.12.2023 r. Komucusra no Enepruiino u Bonno
Perynupane usmenu Jlunensuum Ne JI-058/08.01.2001 3a peiiHocTTa ,,IPOM3BOJACTBO Ha
eJIeKTpUYEeCKa U TOIUIMHHA eHeprus’ karto ono0pu axrtyanmusupaHo Ilpunoxenune Ne 1
,Omucanue Ha OOEKTa ¢ HErOBUTE TEXHHYECKM U TEXHOJOTHMYHU XapaKTePUCTHKHU
BKJIIOUBAHKM KbM CBOPBHKEHHUATA 33 KOMOMHHMpPAHO IPOU3BOJICTBO Ha TOIUIMHHA H
eleKTpuyecka eHeprus 3 /Tpu/ Oposi ra30BH OyTalHM ABUTATENH C KOTEJI-YTHIIU3ATOPHU C
HOMMHAJIHA eJleKTpruuecka MoHocT 8,73 MBT Bceku.

e JlumeHsus 3a TeproBus ¢ npupoaeH raz NeJ[-760-15/10.07.2024 r., uznaneHa ot
Komucusita 3a eHepruifHo U BOJHO peryinupane - 3a cpok oT 10 roaunu c Pemenue Ne JI
760/10.07.2024r., chriiacHO pa3nopea0ouTe Ha JICHCTBAIIIOTO 3aKOHOATEIICTRO.

B cnydaii, ye 6baaT mpHeTH 3aKOHOJATENIHU MPOMEHHU, KAKTO M TaKWBa, CBHP3aHU C
perynaropuure u3nckanus Ha KEBP, BpBekaany mo-peCTpUKTUBEH HOPMAaTUBEH PEKUM 32
OCBUIECTBSIBAHE Ha JEWHOCTTa Ha JpPYKECTBOTO, TOBa 1€ JOBEAE 1O JOIBIHUTEIHU
3aTpyIHEHUS 32 KOMIIAHUITA.

B Ta3zu Bpp3ka Ha 04.10.2016 r. Komucusta 3a €HEpruiiHO M BOJHO pETYJIHMpaHE
MHUIMMpa Opoleaypa 1no usMeHeHue u gonbiaHeHune Ha Hapenba Ne 4 or 5.11.2013 1. 3a
IPUCHEIUHIBAHE KbM ra30IPEHOCHUTE U ra3opasnpeaeInTeIHuTe MpexH, a Ha 05.10.2016 r.
Komucusita 3a eHepruilHo M BOJHO pEryjJuUpaHe HMHULMHUpPA MpoLeAaypa MO HU3MEHEHUE M
nonbiHeHne Ha Hapenba Ne 6 ot 24 ¢eBpyapu 2014 r. 3a mnpucbequHsBaHE Ha
MNPOU3BOJIUTENIN M KIHWEHTH Ha eJIeKTpUYecka €eHeprus KbM [PEeHOCHAaTa WIH KbM
eJIeKTPOpa3NpeeIUTETHUTE eNeKTpuIecKu Mpexu (00H., /IB, 6p. 31 ot 04.04.2014 1.).

B cnyyaii, ye koiiTo U Aa € OT JuleH3uTe Ha [[pykecTBOTO Oblie OTHET, TOBA IIE
JoBenie 10 HeBb3MOXHOCT Ha ,,[OITJIO®UKAIINA — TIJIEBEH® AJl na ochbliecTBsBa
NeHOCTTa CU B ChOTBETHATa HACOKAa M PECHEKTHUBHO — /10 MOHW)KaBaHE Ha IUIAHUPAHUS U
peanaHust GUHAHCOB pe3yJITarT.

3ABUCHUMOCT OT KJIIOYOB ITEPCOHAJI

HamyckaneTo mim ocBOOOXKIaBaHETO Ha KIIFOUOBM CITY)KHTENIM, 3a€TH C OCHOBHATa
JeMHOCT OM MOIJI0O B KPaTKOCPOYEH IUIaH Ja OKake HEraTWBHO BIMSHUE BBPXY IUIABHOTO
OCBIIECTBSIBAHE Ha [JEHHOCTTa Ha KOMIIAHUATA M HA KAueCTBEHOTO peallM3MpaHe Ha
npeanpueTus maker oT Mepku 3a 2020 1. 3a momoOpsiBaHE CBCTOSHUETO Ha
» TOIINIOOUKAIIA — IIVIEBEH” A/T.

C ornex orpaHn4yaBaHe HETaTUBHOTO Bb3AeUCTBUE HA TO3U pUCK ,, TOIIJIOOUKALINA
— IUVIEBEH” A/l e u3rpaguio KOMIUIEKCHA BBTPEIIHA OpraHMU3alys, KOSATO TapaHTHpa 10
rojisiMa CTENEH IBJITOCPOYHOTO M3IBJIHEHUE HA AHTA)KMMEHTUTE HA KOMIIAHUATA KbM HEWHHTE
KJIMEHTH.




SABUCUMOCT OT JOCTABYHIIHA

3a ochuiecTBsiBaHe HA ocHOBHATa cu aeitHocT ,, TOITJTIOOUKAILINA — IINIEBEH” A/l
€ 3aBUCHUMO OT PETYyJIAPHUTE U TOYHH JOCTABKU Ha a3 C Orjiej] Bb3MOXKHOCTTA J1a U3ITbJIHSBA
KOPEKTHO 33IbJDKEHUSATA CH.

OCHOBHO ropuBO, KOETO C€ U3M0I3Ba OT JpykecTBOTO € npupojeH ras. JlocraBuuk e
,bynrapraz” — EAJl. I'a3ra 3a [IpyxxectBoto ce gocrabs ot AI'PC ,,Komynapa” mo coOcTBeH
ra3onpoBoj ¢ nbekuHa 12,1 KM, ¢ Hamsrane 5 bar. [[pykecTBOTO HsIMa TMOCPEIHHMK HpPU
JlocTaBKkata Ha mpupojieH ras. llenata Ha rasra ce mpemiara ot “bynrapra3”-EAJl u ce
yrBbpxkaaBa oT KEBP (Komucus 3a eHepruitHo 1 BOJHO peryJivpaHe).

Ot oktomBpu 2019 r. Apy’KECTBOTO MMa CKJIFOYEH JIOTOBOP 3a JOCTaBKa Ha TOPUBO U C
dupma ,,TUBUEJI“-EOO/I. Ilenara na xosito ¢pupma ,, TUBUEJI“-EOO/] mponaBa npupoeH
ra3 Ha ,, TOIJNIOOUKAILIMA — IIVIEBEH” A/l e no-HuCKa OT peryJjimpaHara 1eHa, yTBbpJeHa
ot KEBP.

JIMKBUJIEH PUCK

[IposiBneHneTo Ha JUKBUIHUS PUCK IO OTHOILIEHUE Ha JPY>KECTBOTO C€ CBBpP3BA C
BB3MOKHOCTTa 3a JIMIICA HAa HABPEMEHHHM W/WIM JOCTaThYHM HAJIMYHU CpEACTBa 3a
MOCPEIIaHEe Ha BCHUYKU TEKYIIM 3aAb/DKEHUSA. TO3M PUCK MOXKE J1a HAaCThIM, KaKTO IPHU
3HAYUTENHO 3a0aBsHE Ha IUJIAlllaHUATa OT CTpaHa Ha JUTHKHUIUTE Ha JAPYKECTBOTO, TaKa W
IpU HE JOCTaThbYHO €(QEKTUBHO YIPABICHME Ha MMApUYHUTE NOTOIM OT AEHHOCTTa Ha
TPy KECTBOTO.

[IpenBun wusmanenara mnpe3 2017 r. HoBa OOJMrallMOHHA €MMCHsS B pa3Mep Ha
1 000 000 nB. 1 HOBaTa npe3 2018r. B pazmep Ha - 2 500 000 1B., IPYKECTBOTO € MU3JIOKEHO
Ha TO3U PHCK.

OTUUTAHE BJIUSIHUETO HA KOH®JIUKTA B YKPAMHA BBPXY
JTEMHOCTTA HA JIPYKECTBOTO

CvOuTHsiTa, CBHp3aHN ¢ BOEHHaTa MHBa3us Ha Pycus B YkpaiiHa ca JUHAMHYHU U
HEeTMpeABUIUMHU, KaTo J[py’KeCTBOTO € 3acerHaTo MpsSKO OT Te3W CHOUTHS, JOKOJKOTO IO-
rojsiMa 4acT oT popMHUpaHaTa roAuIlHA UH(IAIUS ce IbJKU Ha IIeHaTa Ha eJeKTpUuuecKara
EHeprusi, ChOTBETHO II€HaTa Ha BHOCA Ha TMPHUPOJIEH Tra3, KaTo OCHOBEH M3TOYHUK 3a
MIPOU3BOJICTBO HAa EJIEKTpHUecKa eHeprus. B Ta3um Bpb3Ka MOBHUIIABAHE HA MPUXOIUTE HA
JIpYy’KECTBOTO HAJ HHBAaTa Ha Pa3XOAMTE Ha JIPYKECTBOTO MPOIBIKABAT J1a € OCHOBHO
MPEAN3BUKATEIICTBO MPE] PbKOBOJICTBOTO.

HezaBucumo oT TOBa M mpenBui Obp3UTe W PEe3KH MPOMEHH B HMKOHOMMYECKaTa
o0cTaHOBKa B CTpaHaTa, PHKOBOJCTBOTO Ha J[pyXecTBOTO IIe MpOABIKH Ja HabIrojaBa
HKOHOMHUYCCKATa CUTyallusdA, KaKTO W MPEKUTC U KOCBCHU e(beKTH BBpPXY )ICfIHOCTT& Ha
JpykecTBOTO OT HapyHIEHUTE HWKOHOMUYECKH OTHOIICHHsS BCIEACTBME Ha BOMHATAa B
VkpaiiHa.

5. HHO®OPMAIWUA 3A CKJIIOYEHU IN'OJEMMU CAEJKNW MEXIY CBbP3AHU
JIMIIA ITPE3 OTYETHUA HEPUOJ

Hpe3 OTUCTHUSA ICPUOT APYIKECTBOTO HAMA CKIIFOUYCHU CHACIKH MCKY CBBbP3aHU JIMIIA.

6. IPOMEHU B NEHATA HA AKIIUUTE HA JPYKECTBOTO 3A NINEPHUOJA
01.01.2025 J1O 30.06.2025 T,




10000 T 1.72

9000 -+ 1.70
8000 1 168
7000 1 166
6000 -+ 1.64
5000
4000 -+ 1.62
3000 + 1.60
2000 -+ 1.58
1000 - 1.56
0 e e— — - 1.54
[ ]
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