MEXKIMHEH JOKJIAJ 3A IEUHOCTTA
IPE3 MbPBOTO TPUMECEYHUE HA 2017 T,
CBIJIACHO 41.1000, AJL.4, T.2 OT 3MMIK

Ha
«CUHEPTOH EHEP/[?KW» EOO/I

1. Baxxuu cw6utug 3a «CUHEPIOH EHEP/KW» EOO/I, HACTBIW/JIU Npe3 MbPBOTO
TpuMeceyne Ha 2017 r.(01.01.2017r.-31.03.20177r1.)

Ha 10.01.2017 r. ype3 enekTpoHHaTa Meaus X3News.bg ,CuHepron Enepmxu” EOO/| e
ONOBECTUJI0O UHQPOpMALUsA OTHOCHO NpPOMsHA B YIpaBUTe/ Ha JpPYKeCTBOTO, KAKTO
cnenBa: cyuTaHo oT 04.01.2017 r. B TbproBckusa perucTbp KbM AreHuus 1o BIMCBAHUATA
KaTO ynpaBUTeJ Ha JAPYKeCTBOTO € 3asuyeH JIluMuTbp XpUCTOB BapToB M KaTo HOB
yIpaBUTEJ Ha JPY>KEeCTBOTO e BiikcaH [lsamMeH /luMyeB ToHEB KaTo ChbILOTO YBeAOMJIEHHUE
e npeactaBeHo U Ha KOH.

Ha 31.01.2017 r. ype3 enektpoHHaTa Meaus X3News.bg ,CuHepron Enepmxu” EOO/] e
OTNOBECTHUJIO MeXJHWHeH (UHAHCOB OTYET 3a YETBBPTOTO TpuMeceure Ha 2016 r. kato
ChILUAT e npeJcTaBeH U Ha KOH.

Ha 03.04.2017 r. enextponHaTa Meaus X3News.bg ,Cunepron Enepmxu” EOO/ e
OTOBECTHUJIO FOJMIlIeH OAUTHPAH pUHAHCOB oTYeT 3a 2016 I. KaTO ChUIUAT € NpeACcTaBeH
v Ha KOH.

2. BaugHue Ha BaxuHute cpoutua 3a «CUHEPITOH EHEPAKHW» EOO/I, HacTHLOWIN

npe3 NbpPBOTO TpuMeceyre Ha 2017 r. BbPXY pe3yJATaTUTE BbB GUHAHCOBHUSA OTYET

Baxxuute cvoutusa 3a «CMHEPTOH EHEP/2KW» EOO/l, HacTbnu/IMd npe3 mbpBOTO
TpuMeceuue Ha 2017 r. He ca oKas3a/id BJUSIHUE BbPXYy pe3yJTaTUTe BbB PUHAHCOBUS
OTYeT Ha JIpy>KeCTBOTO.

Kbm 31.03.2017 r. «CHHEPITOH EHEP/I>)KW» EOO/l oTyhTa HETHHM NPUXOJAU OT
npoAaxx6u B pa3Mep Ha 5 802 XuJ. JIB. COPSAMO PerMCTPUPAHUTE 3a CbhILUSA NepuoJ, Ha
2016 r. HeTHU NPUXOJHX OT MPOAAKOM Ha cTOMHOCT 2 290. XUJ1. JIB., KOETO MpesCcTaBJsiBa
NOBUIlIEHHE HA HETHUTE NPUXOJH OT NPoAakou cbe 153,36 %.

Kbm 31.03.2017 r. HeTHUTe MNPHUXOAU OT mpojaxkba Ha cToku Ha «CUHEPTOH
EHEPAXKW» EOO/| ca Ha cToiHOCT 5 789 xu. JiB. cipsiMo 2 288 XuJ1. JIB., pea/lu3upaHHu 3a
ChbLUUA IMEepuof, Ha 2016 r., koeTo mpejacTaBisBa noBulleHHe oT 153,02 %.
Peanusupanute kbM 31.03.2017 r. HETHU NPUXOAHU OT NpPOJaxKba HA YCIAYTU ca B pa3Mep
Ha 13 xuu. aB. cipgamo 1 xuJ. aB. KkbM 31.03.2016 1.

Kbm 31.03.2017 r. «CHHEPT'OH EHEP/>)KW» EOO/] peructprpa HeTeH GUHAHCOB
pe3yJsiTaT 3ary6a B pasmep Ha (70) xuJ1. JIB. B CpaBHeHUe Cc oTyeTeHaTa kbM 31.03.2016 .
HeTHa 3aryba Ha CTOMHOCT (23)XuJ. JIB. , KOETO NpeJCTaBJ/siBa MOJI0KUTENEH PbCT HA
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HeTeH ¢uHaAHCOB pe3yaTtaT oT 204,35 %.

Kbm 31.03.2017 r. cymarta Ha aktuBuTe Ha «CHUHEPI'OH EHEPZI?KHW» EOO/] e 4 021
XWJI. JIB., @ CTOMHOCTTA Ha CO6CTBeHUS KanuTaJ e (197) xuJ. aB.

2.1. duHaHCOBM NOKa3aTeau U KoepuuueHTH KM 31.03.2017 1.

2.1.1. Iloka3aTe/iu 3a JTMKBHUAHOCT:

Ta6auna 1

INOKA3ATEJIN 3A IUKBUAHOCT: 31.3.2017 31.3.2016
KoeduIiMeHT Ha 06111a TUKBUHOCT 0,96 1,20
KoedunueHT Ha 6'bp3a TUKBULHOCT 0,96 1,20
KoedwureHT Ha a6COMIOTHA IMKBUAHOCT 0,04 0,06
KoeduieHT Ha He3abaBHA JINKBUAHOCT 0,04 0,06

NMoKa3aTtenun 3a IMKBUAHOCT

& NOKA3SATENU
3A
NMNKBUAOHOCT:
31.3.2017

H MOKA3ATE/N
3A
NMNKBUAOHOCT:
31.3.2016

.

KoedpuuueHt KoeduumeHt KoeduumeHt KoeduueHt

Ha obwa Ha 6bp3a Ha Ha
JINKBUAHOCT /IMKBMAHOCT abconoTHa  HesabasHa
JIUKBUAHOCT JINKBUAHOCT

2.1.2. lloka3eTeu 32 pEHTAOGU/ITHOCT:

Tao6smna 2

IIOKA3ATEJIN 3A PEHTABUJIHOCT: 31.12.2016 31.12.2015
PenTta6ouiaHocTt Ha OcHoBHuUsI KanuTasn -0,280 -0,092
PenTa6uaHocTt Ha Co6cTtBeHus Kanurtan (ROE) 0,3553 -0,1597
PenTa6uaHocT Ha AkTuBHTE (ROA) -0,0174 -0,0136
PeHTaGM/THOCT Ha MPUXOAUTE OT mpoaax6u (R/S) -0,0121 -0,0100




NokasaTtenu 3a peHTabunHocr

PeHTabunHocr PeHTabunHocr

PeHTabunHocr Ha PeHTabunHocT Ha npuxogute

Ha OcHoBHUA Co6CTBEHUA  Ha AKTMBUTE OTNpPoAAK6MU
Kanutan  Kanuran (ROE) (ROA) (R/S)

B NOKA3ATE/IN 3A PEHTABUJIHOCT: 31.12.2016
H NMOKA3ATE/IN 3A PEHTABU/THOCT: 31.12.2015

2.1.3. Iloka3aTesu 3a 3aA/TbXKHSJIOCT

Tao6smmna 3

ITOKA3ATEJIA 3A 3AAJTBAKHATOCT: 31.12.2016 31.12.2015
KoedunueHT Ha 3a/IbXKHAIOCT -21,4112 10,7431
Jbar / AKTUBHU 1,05 0,91
KoepuuyeHT Ha pMHAHCOBA aBTOHOMHOCT -0,05 0,09

NMokasatenu 3a 3aANBXKHANOCT

i NMOKA3SATENU 3A 3AONMBKHANOCT: 31.12.2016
E NOKA3ATENU 3A 3AANBKHANOCT: 31.12.2015

KoedpuuueHT Ha Donr / AkTuemu KoeduuueHT Ha
334N bXKHANOCT ¢uHaHcoBa
ABTOHOMHOCT



2.1.4. YnpaBJjieHCKU KoepUIIMEHTH

Ta6auna 4

®GUHAHCOBH ITIOKA3ATEJIN: 31.12.2016 31.12.2015
EBITDA -37 -15
EBIT -50 -19

dPuHaHCOBU NOKa3aTenu

31.12.2016 31.12.2015

H EBITDA

L EBIT

4. OIMUCAHUE HA OCHOBHUWTE PUCKOBE U HECUT'YPHOCTH, INPEJ] KOUTO E
H3NPABEHO «CHUHEPI'OH EHEPJXW» EOOJ TIIPE3 CJ/JEJABAINIUWA $PHUHAHCOB

INEPHUOJ

CUCTEMATHUYHHU PUCKOBE
OB MAKPOUKOHOMHUWYECKHU PUCK

[lo fanHu Ha HanuyoHa/nHUS CTaTUCTUYECKHW UHCTUTYT npe3 MapT 2017 r. o6uusT
NoKasaTeJl Ha 6M3HeC KJMMaTa ce MoBUILABaA ¢ 2.9 MyHKTa B cpaBHeHUe ¢ peBpyapH, KOeTo ce
J'bJDKU HA MOJ00peHHs] GM3HeC KJIUMAT B IPOMHUILJIEHOCTTA, CTPOUTENCTBOTO U TbProBUATA
Ha JIpe6Ho.

HN3Touynuk: HCHU

CbCTaBHUAT IOKa3aTena ,,6I/IBHCC K/JIMMAT B HpOMI/IH.IJIeHOCTTa" HapacTBa C 2.1 IIYHKTAa
ClipAMO IpeaxodHHUAd Mecel, B pe3yJTaT Ha l'IO-6J'Ial"Ol'IpI/IHTHI/ITe OI€HKHN W O4YaKBaHHA Ha
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IPOMULLJIEHUTE NpeJnpHeMadyd 3a OU3HeC CbCTOSIHMETO Ha npeAnpuaTtuaTra. [lo TaxHO
MHEHHe HacTosdLlaTa MPOM3BOJCTBEHA aKTUBHOCT Ce MOA00pABa, KATO U NPOTHO3UTE MM 3a
cle/BalluTe TPU Mecella ca ONTUMUCTUYHU.PAKTOPBT, 3aTpyAHABALY B Hal-rojigMa CTelneH
6u3Heca, Npo/J’b/hKaBa Jla € HeCUTypHaTa UKOHOMHUYecKa Cpe/ia, KaTo Npe3 MoCaeJHUSI Mecel]
ce HaOJl0JaBa 3acU/BaHe HAa HEraTUBHOTO My BJiMsiHMe. OTHOCHO NpPOJAXXHUTE II€HU B
IPOMHUILLJIEHOCTTAa MEHU/KbpPUTE NpeJBWKJAT 3alna3BaHe Ha TSIXHOTO paBHULIE TMpe3
c/le[BalluTe TPU Mecela.

[lo nanHyM Ha HauuoHa/NHUA CTAaTUCTUYECKU UHCTUTYT IIpe3 MapT CbCTaBHUAT
nokasaTeJ ,0M3HeC KJIMMaT B CTPOUTEJICTBOTO” ce MmokayBa ¢ 8.0 MyHKTa, KOETO Ce JbJIXKU Ha
nofoOpeHNTe OLEHKW M OYaKBaHUs  HA CTPOUTEJIHUTe I[peAlNpueMadyd 3a OH3Hec
CbCTOSIHUETO Ha NpeAnpUATUATa. AHKeTaTa OTYUTA U HapacTBaHe Ha MOJIyYeHHWTe HOBHU
NOPBYKH IIpe3 NMOoCJeJHNUA Mecel], KOETO € CbIIPOBOJEHO U C 0-ONTUMUCTUYHU OYaKBaHUA 3a
JlelHOCTTa npe3 cie/BaliuTe Tpu Mecela. [1o oTHolLleHUe Ha 3aeTUTe B GpaHIla MPOrHO3UTeE
ca CbILO B I0COKA Ha YBeJIMUEHUE.

HecurypHaTa MKOHOMUYECKa CpeJla U KOHKYPEeHLUsATa B OpaHIla OCTaBaT OCHOBHUTE
NpevyKH 3a pa3BUTHUETO Ha JAeHHOCTTa, KaTo Npe3 Moc/aeJHHSA Mecel] ce HabJolaBa 3aCUJIBaHe
Ha HeOJIaronpusTHOTO UM Bb3JelcTBUe. [lo OTHOLleHMe Ha MpPOJAXKHUTE LiEeHU B
CTPOUTEJICTBOTO OYaKBAaHUATA HAa MEHU/PKbPUTE ca Te Ja OCTaHaT 6e3 IMpoMsHa Ipe3
cJeiBaluTe TPU MeceLa.

[lo gaHHM Ha HanyoHa/HUA CTAaTUCTUYECKH HHCTUTYT CbCTAaBHUSAT IOKasaTes
,OM3HEeC KJIMMaT B TbProBUSATAa Ha ApebGHO” ce moBumaBa ¢ 2.4 NyHKTa B CpaBHEHHUE C
deBpyapu B pe3ysiTaT HabJ1aronpUsITHUTE OLlEHKU U 0YaKBaHUS Ha TbProBLUTe Ha ApeOHO 3a
OM3HEeC CbCTOSIHUETO Ha MNpeAnpusaTuaTa. [I[porHo3uTe MM 3a ob6eMa Ha NPOJAKOUTE U
HNOPBYKHUTE KbM JOCTABYULIUTE MPe3 ceJBalllUTe TPU Mecela ca Chl0 MO-ONTUMHUCTHYHU.

[lo nanHM Ha HauuoHa/NHUA CTAaTUCTUYECKU UHCTUTYT IIpe3 MapT CbCTaBHUAT
nokasaTeJ ,0M3HeC KJIMMaT B CEKTOpa Ha yC/AyruTe” 3amna3Ba NpUOJIM3UTETHO HUBOTO CH OT
npeAxoAHUsi Mecell. B mporHosuTe cu 3a pa3BUTHETO Ha OHU3Heca MeHUPKbpPUTE ca
ONTHUMHCTH, KaTO M OYAKBAaHUsTA UM 32 ThPCEHETO Ha yC/IYTy Mpe3 cae/BalidTe TPU Mecela
NpoA’bJKABAT Jla ce NoA006psABaT.

OueHkaTa 3a CbCTOSAHMETO Ha UKOHOMHMKaTa U (QUHAHCUTE Ha YNpaBUTEJSHUS
cbBeT Ha ELIb kbM 9 MapTt 2017 1. coyd, 4e ryiobajiHaTa MKOHOMHYECKA AKTHUBHOCT
npoJb/KaBa Ja Ce Bb3CTaHOBABA. CBETOBHUAT pacTeX ce YCKopsABa Ipe3 BTOparTa
II0JIOBUHA HAa MHUHaJIaTa r'0O/JMHA U Ce 04YaKBa B Hayasi0To Ha 2017 r. TeMII'bT My /ia OCTaHe
YCTOMYHMB, MaKap U yMepeH B peTpoCleKTHBeH IJaH. CBeTOBHaTa obua uHIanusa ce
NOBHMIIABA Npe3 IOCJeJHUTE MeCelM NMOpaJu CKOKa B IieHaTa Ha IeTpoJa, JOKaTo B
CpelHOCpOYeH XOPU30HT Ce oO4YakBa 0OaBHOTO HaMaJjiiBaHe Ha CBOOOJHHUTeE
IpPOM3BO/CTBEHU MOILLHOCTH /ia OAIIOMara B U3BeCTHa CTeleH 0611aTa nHIanus.

Crnopes, MakpOMKOHOMUYECKUTE MPOTHO3U 3a eBpO30HaTa Ha ekcrneptute Ha ELb
ot MapT 2017 r. ce npeaswxzaa bBII B peasHo uspaxeHue Aa HapacHe roguiuHo ¢ 1,8%
npe3d 2017 r, ¢ 1,7% mnpe3 2018 r. u ¢ 1,6% npe3s 2019 r. B cpaBHeHue cC
MaKpPOHWKOHOMHYECKUTE MPOTHO3U Ha eKcrepTUTe Ha EBpocucremara ot gekemBpu 2016
I. IpOrHo3aTa 3a pacTexa Ha peasHud bBII e peBusupana sieko Harope 3a 2017 r. 1 2018
r. PuckoBeTe OTHOCHO MepCNEKTUBHUTE 3a pacTeXa B €BpO30HATa ca Beye M0-Cjaabo
M3pa3eHy, HO OCTaBaT CB'bP3aHM C Ha/ILleHsIBaHEe U ca 00yCJI0BEHU NPEAYMMHO OT IJI00aHU
dakTopu.

JIMXBEH PUCK

JIUXBEHUAT PUCK € CBBbP3aH C Bb3MOXKHH, €BEHTYa/IHU, HETaTHUBHU MPOMEHU B
JINXBEHUTE HUBA, yCTAaHOBEHU OT GMHAHCOBUTE UHCTUTYLUHU Ha Peny6ivka bbarapus.

Ha cBoeTo 3acesaHve no mapuyHaTa IMOJIMTHUKA, NpoBefgeHo Ha 9 mapt 2017 r.,
YnpaButennuaT cbBeT Ha Ellb u3jsese cbc 3ak/0ueHUETO, Yye Bce Olle e HeobxoauMa
MHOT'0 ToJIsiMa CTelleH Ha Mapu4yHO CTUMYJIMpaHe, 3a [la MOXXe HAaTUCKbT Ha O6a3ucHaTa
uHbauus Aa Jaje TJAaChbK Ha obuiaTa uHQIanus 1 Jia s NOJKPENU B CPeJHOCPOYEH IJIaH.
Bb3 ocHOBa Ha peJlOBHHMSI MKOHOMMYECKHM M NMapUyeH aHa/Ju3 YNPaBUTEJHUSAT CbBET
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NOTBBPAM HEOOXOAUMOCTTA Ja NOAJAbpKa MHOIO BHCOKaTa CTeNeH Ha MNapUu4yHO
CTUMYJIMpaHe, 3a Jla Ce OCUTYpU CBOEBPEMEHHO YCTOWYMBO BpbBLIaHE Ha TeMIla Ha
MHOIALMATA KbM paBHUINA MO/, HO 6J1130 /10 2 %. YIIpaBUTEJHUAT CbBET B3e pellleHue
Jla He IpOMeHA OCHOBHMTe JIMXBeHHU npoueHTH Ha ELIb u npoab/kaBa fa o4akBa, ye Te
1le OCTaHAaT Ha CerallHUTe WJIM Ha I10- HUCKU paBHULIA 3a NPOAB/DKUTEJNIEH NEPUOJ, OT
BpeMe U JI0CTa CJieJ] IPUKJIYBAHETO HA HETHUTE MOKYIIKH Ha aKTUBH.

OcHOBHHUTE JIMXBEHM NpoueHTH, onpeaeneHu or BHB 3a nepuoaa
01.01.2017 - 31.03.2017 r. ca:

Ta6auna 5
Mecer, OcCHOBEH JIMXBEH
NMPOLEHT
Anyapu 2017 r. 0.00 %
®eBpyapu 2017 T. 0.00 %
MapT 2017 r. 0.00 %

*U3ToyHuk:BHB
NHOPJAIIUOHEH PUCK

NHb1aunoOHHUAT PUCK NIpeCTaBIsABa BCeOO1[0 NOBUIIABaHe HA LIeHUTE, IPU KOETO
napute ce o00e3LEHAT UM CblLeCTByBa BepPOATHOCT OT I[OHAcsgHe Ha 3aryba oT
JlIOMaKMHCTBaTa U QUPMUTE.

[lo npeaBaputennu aanHu Ha HCU HMHAEKCBT Ha NOTPEOUTENICKUTE LEeHU 3a
saHyapu 2017 r. cnpsimo gekemBpu 2016 r. e 101.3 %, T.e. MeceuHaTa uHdpaanus e 1.3 %.
[oaumHata wuHbaauusa 3a sHyapu 2017 r. copsamo sHyapu 2016 r. e 14 %.
CpepgHoroguimHaTta UHQJUanua 3a nepuoga ¢pepyapu 2016 - anyapu 2017 r. cnpsmo
nepuopa ¢espyapu 2015 - auyapu 2016 r. e munyc 0.7 %.

[lo npeaBapuTesHd gaHHU Ha HCHU  xapMOHM3UpaHUAT UHJAEKC Ha
noTpebuTesIcKUTe IeHU 3a fAHyapu 2017 r. cnpsimo aekemBpu 2016 r. e 100.7 %, T.e.
MeceyHaTa UHGuanud e 0.7 %. FogumiHaTa uHauus 3a aayapu 2017 r. cipsiMo ssHyapu
2016 r. e 0.4 %. CpegHoroauniHaTa nHGAauus 3a nepuoga peBpyapu 2016 - auyapu 2017
r. cipsiMo nepuoga ¢pespyapu 2015 - auyapu 2016 r. e munyc 1.3 %.

WUHAeKkcbT Ha noTpebuTesickUTe LieHU 3a peBpyapu 2017 r. cnipsiMo siHyapu 2017 T.
e 100.0%, T.e. MmeceyHaTa uHbsauus e 0.0 %. UHPsauugaTa OT HAaYaJIOTO HA ToJUHATa
(deBpyapu 2017 r. cupsmo gekemBpu 2016 r.) e 1.3 %, a roaumHaTa MHOJALUa 3a
deBpyapu 2017 r. cnpsimo peBpyapu 2016 r. e 1.7%. CpegHoroauinHaTta uHdJIanusa 3a
nepuoja Mmapt 2016 - deBpyapu 2017 r. cnpsimo nepuoga mapt 2015 - peBpyapu 2016 T. €
muHyc 0.5%.

XapMOHU3UMPAHUAT HUHJAEKC Ha NoTpebuTesickuTe 1ieHH 3a ¢deBpyapu 2017 r.
cupsimo siuyapu 2017 r. e 100.0%, T.e. MeceunHata uH¢anusa e 0.0%. UHdaauusaTa ot
HayaJoTo Ha roguHaTta (dpeBpyapu 2017 r. cnpsamo gexkemBpu 2016 r.) e 0.7 %, a
rogviiHata uHQJanusa 3a ¢epyapu 2017 r. cnpsamo ¢eBpyapu 2016 r. e 0.9 %.
CpenHoroguiiHaTta uMHQJauus 3a nepuoga mapt 2016 - despyapu 2017 r. cupsmo
nepuojga mapt 2015 - peBpyapu 2016 r. e munyc 1.1 %.

MHaeKkchT Ha noTpebuTescKUTe 1eH! 3a MapT 2017 r. cipsimo ¢peBpyapu 2017 r. e
99.5 %, T.e. MeceyHaTa UHP1ausa e MUHYC 0.5 %. UHanuaTa oT Ha4as0TO Ha roJMHAaTa
(mapT 2017 r. cnpsiMo fgekeMBpH 2016 1.) e 0.8 %, a rogumHaTa MHPIauua 3a MapT 2017
r. cnpsiMo MapT 2016 r. e 1.9 %. CpepgHoroauiiHaTa UHGIauus 3a nepuoja anpuia 2016 -
MapT 2017 r. cnpsiMo nepuoga anpui 2015 - mapTt 2016 r. e munyc 0.2 %.

XapMOHU3UPAHUAT UHJAEKC Ha MOTPeOUTeNCKUTe LieHU 3a MapT 2017 r. copsamo
deBpyapu 2017 r. e 99.5%, T.e. MeceuHaTa uHsauus e Mmunyc 0.5 %. UudaanusaTa ot
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HayaJoTo Ha roguHaTa (MapT 2017 r. cnpsmo gekeMBpu 2016 1.) e 0.2 %, a roguIHaTa
uH$anus 3a MapT 2017 r. cnpsamo MapT 2016 1. e 1.0 %. CpepHoroaumiHaTa MHIanusa 3a
nepuoza anpuua 2016 - mapt 2017 r. cnpsamo nepuoga anpuia 2015 - mapt 2016 r. e MUHYC
0.9%.

UHdranusaTa 3a nepuoga 01.01.2017 r. - 31.03.2017 r. e ciegHaTa:

Ta6auna 6
Mecer % Ha MH}IanUATA
Anyapu 2017 . 1,3%
@eBpyapu 2017 r. 0.0 %
MapT 2017 T. -0.5%

*U3Tounuk:HCHU
INOJIUTHUYECKH PUCK

[ToruTU4YeCKUAT PUCK € BeposSTHOCTTA OT cMsAHA Ha [IpaBUTesCTBOTO, WU OT
BHe3allHa NMpPOMsIHa B HeroBaTa MOJIMTHUKA, OT Bb3HUKBAHE HAa BbTPEIIHOMNOJUTUYECKU
CbTpeCEHUs] W HeO6JIaronpuUsiTHU NPOMEHUM B €BPONENCKOTO H/WJIM HAIMOHAJHOTO
3aKOHO/JAaTeJICTBO, B pe3yJITaT Ha KOeTO CpesiaTa, B KOSITO OlepyupaT MECTHUTE CTOMAHCKHU
Cy6eKTHU Jla ce IPOMEHH HEraTUBHO, @ UHBECTUTOPUTE Jla TOHECAT 3aryou.

B HanoHasieH miiaH, Ha 26 MmapT 2017 r. B Bbsirapus 6sixa npoBeJieHH NPeCPOYHU
napJjaMeHTapHU U360pH, B pe3yJITaT HAa KOUTO 5 MOJUTHYECKH popMalUu U 06eJUHEHUS
Ha TakMBa MHHaBaT 4 %-HaTa Oapuepa, 6e3 Ja MMa IMOJUTHYECKA CHJIA, KOSTO
CaMOCTOSITEJIHO Jla MOKe JjJa CbCTaBU MPaBUTEJICTBO. [loIMTUYeCKUAT pUCK 3a Bbbirapusa B
TO3W CMHCBJI Ce U3Pa3siBa B HEBb3MOKHOCTTA 3a CbCTAaBsIHE HA CTAOMJIHO MPABUTEJICTBO,
KOEeTO Jla YCTAaHOBU W Ja NMPOBEX/Ja YCTOMYMUBU NOJUTUKH, a NpeAnpUeMe aJeKBaTHU
MepKd 3a (UHAHCOBO M HKOHOMHUYECKO CTabW/IM3UpaHe Ha CTpaHaTa, KaKTO M 3a
NOC/IeJOBAaTE/IHO U3BBbPIIBAaHE HA CepuO3HU pePopMH B ChbJebHATA CUCTeMa U BbHB
BCUYKHU HepePpopMUpaHU chepu Ha 0O1eCTBEHUS KUBOT.

[TouTHYEeCKUTE PUCKOBe 3a Bbjrapus B MeXJyHapoJieH IJIaH ca CBbpP3aHU C
MOeTUTEe AaHTAKXHMMEHTUTE 3a OCHIIECTBSIBAHE HA CEPUO3HU CTPYKTYpHU pedopMu B
CTpaHaTa B KauyeCTBOTO M Ha paBHompaBeH uieH Ha EC, moBuIllaBaHe Ha coluajiHaTa
CTAaOMJIHOCT OrpaHUYaBaHe Ha HeePeKTHUBHUTE PaA3XO/U, OT €JHA CTPaHa, KAKTO U ChC
CUJIHATa JAecTabuin3alusi Ha CTpaHUTe OT BM3Kkusa U3TOK, 3a4ecTsBaUlMTe 3alJjaxu OT
TEpPOPUCTUYHU aTeHTaTU B EBpoma, 6exaHCKUM BBbJHM M HECTAOUJIHOCT Ha KJIIOYOBU
CTPaHU B HeNOCpeACTBeHa 6JIM30CT A0 bbiarapusi.

Ha 25.02.2017 r. EK npeacraBu MOHUTOPUHTOBUS JIOKJ3J 3a bbjarapus, KOWTo
NoKa3Ba, 4e bbjarapus e mnocTurHaga AOMbJHUTE/NEH 3HAYUTEJeH HalpeabK B
M3I'bJIHEHUETO Ha CTpaTerusTa 3a pedopma Ha CbJebHATa CMCTeMa, HO HallMOHaJIHATa
cTpaTerusi 3a 6opba c KopymnuusiTa BCe olje € B paHHa ¢asa Ha usmbjiHeHue. OT
KOMHUCHUSTA YTOYHSIBAT, Ye MPUK/IIOYBAHETO Ha Mpolieca M0 MeXaHW3Ma B pPaMKHTe Ha
MaH/laTa Ha HaACTosIllaTa KOMHCHUSI 3aBUCH OT TOBa KOJIKO Obp30 Bbiarapus Moxe jJa
U3IT'bJIHU MPENOPBKUTE, U3JI0KEHU B JOKIA/1A.

BbJirapus, KakTo U JIpyruTe AbpaBu — wieHKU Ha EC oT pervoHa, npoj'b/inkana Jia
O0'bJle CepHO3HO 3acerHaTa OT OOII0 eBPOINEeNCKHUsl Mpo6JieM C UHTEeH3UBHUs 6GeXXaHCKU
MOTOK OT BJIM3KUS U3TOK.

Jpyru ¢akTopu, KOWTO CbIIO BJUSAAT HA TO3U PUCK, Ca EBEHTYaJIHUTe
3aKOHOJaTeJITHU TMPOMEHM U B YaCTHOCT Te3M, KOUTO KacasaT CTOMNAaHCKUS U
WHBECTULIMOHHHUA KJIMMaT B CTpaHaTa.



BAJIYTEH PUCK

ExcnosunusiTa KbM BaJlyTHUS PUCK MpeACTaBJIsiBa 3aBUCUMOCTTA U ePEeKTHUTE OT
M3MEeHEeHHUETO Ha Ba/IlyTHUTe KypcoBe. CUCTEMaTUUYHUSAT BaJyTEH PUCK € BEPOSTHOCTTA OT
eBeHTyaJsIHa IPOMsIHA Ha BaJlyTHUSA PeKUM Ha CTpaHaTa (BajsyTeH 60pJ[), KoeTo 6U J0BeJso
WU [0 obGe3lleHsIBaHe Ha JieBa WJIM [0 MOCKbIIBaHe Ha JieBa CHPSAMO YYyXK/JeCTpPaHHUTE
BaJIyTH.

BanyTHUAT puUCK Lle MMa BJHSAHUA BBbPXYy KOMIIAHWH, UMAlllU Na3apHU JsJIOBE,
IJIAaLAaHUATA HA KOUTO Ce U3BBbPIUBAT BbB BaJIyTa, pa3/iMiyHa OT JieBa U eBPOTO. T'bH KaTo
CBIJIACHO JIeMCTBALOTO 3aKOHOATEJICTBO B CTPaHAaTa O'bJrapCKUAT JieB € QUKCUPAH KbM
eBpoTo B cboTHoeHUWe EUR 1 = BGN 1.95583, a bbarapckaTta HapoJHa 6aHKa e AJI'bXXHa
Jla IoJ'bp>Ka HMBO Ha ObJrapCKUTe JIeBOBE B 00pblIeHUe, pABHO Ha BaJlyTHUTE pe3epBU
Ha 0OaHKaTa, PUCKBT OT 00e3leHsBaHe Ha JieBa CIOPsSMO eBpollelicKkaTa BaJyTa e
MUHHUMAaJIEH U Ce CbCTOU BbB €BEHTYa/IHO MPEACPOYHO IpeMaxBaHe Ha BaJyTHUS OOp/ B
cTpaHaTa. Ha To3M eram TOBa H3I/eXJa MaJIKO BepOATHO, ThW KAaTO OYaKBAaHUATA Ca
BaJyTHUAT OopA, fAa ObJe OTMeHeH NpH IpueMaHeTO Ha eBpoTo B bwiarapusa 3a
odpurIMasHa IJIaTeXHa eAUHUIIA.

TeopeTu4yHo, BalyTHUAT PUCK OW MOr'bJ Ja Ce MOBUIIK, KoraTo bbiarapus ce
NpUChbeJUHU KbM BTOpUS eTan Ha EBpomneiickus BanyreH Mexanuszbm (ERM II). ToBa e
peXuM, B KOWTO CTpaHaTa TpsbBa Aa MNOAJbpKA BaJyTHUS KypC COPSIMO €BPOTO B
rpaHunuTe Ha +/-15% cnpsMo neHTpaseH naputeT. Ha nmpakTuka, BCUYKU Jbp:KaBH,
KOUTO MOHACTOSIL[EM ca B TO3uW MexaHu3bM ([lanus, Ectonus, Kunmbp, JluTBa, JlaTBuSf,
Masta), ca cBUzeTenM Ha KoJiebaHUs, KOUTO Ca CbLIECTBEHO MO-MaJKU OT MO3BOJIEHUTE
+15%.

@duUKCUpaHUAT KypC Ha JieBa KbM €BpPOTO He eJIMMUHHpA 3a Gbjrapckara BaJjyTa
pUcKa OT HebOJaronpusTHU ABWXKEHHUS Ha Kypca Ha €BpPOTO CIPSAMO ApPYyrMTe OCHOBHU
BalyTH (LWATCKU Jo0J1ap, OpUTAHCKM MayHJ, WBeHLapcKu $paHK) HAa MeXAYHapOJHUTE
$UHAHCOBY Ma3apy, HO K'bM HACTOSU[MS MOMEHT JIPY>KECTBOTO HE CYUTA, Y€ TaKbB PUCK
6u OWJ CbLIECTBEH MO OTHOLIEHWe Ha JAelHocTTa My. [IpyKecTBOTO Moxke Ja O6bjaT
3acerHaTto OT BaJlyTHHUSI PUCK B 3aBUCHUMOCT OT BHJA Ha BaJlyTaTa Ha MNapUYHUTE
NOCTBIIJIEHUS Y OT BU/la HAa BaJ/lyTaTa Ha NOTEHLIMA/IHUTE 3aeMHU Ha APY>KECTBOTO.

JIMKBUJAEH PUCK

[IposB/ieHHEeTO HA JIMKBUHWSA PUCK 110 OTHOLIEHME Ha JIPY>KEeCTBOTO Ce CBbpP3Ba C
Bb3MOXXHOCTTA 3a JIMIICA HA HAaBpeMEHHU W/WJIM JOCTaTb4HU HaJUYHU CpesCcTBa 3a
NocpellaHe Ha BCUYKHM TEeKYIM 3aJb/DKeHUs. TO3UM pUCK MOXe Ja HACTbIIM, KaKTO MpU
3HAUUTEJIHO 3abaBsiHe Ha MJIalllaHUATA OT CTPaHa Ha JI'bXXHULUTE Ha JPY>KeCTBOTO, TaKa
W IIpYU He J0CTAaTb4yHO epeKTUBHO yNpaBJ/ieHMe Ha NapUYHUTEe MOTOLM OT JeMHOCTTa Ha
JIPYKeCTBOTO.

HECUCTEMATHUYHHU PUCKOBE

OTPACJIOB (CEKTOPEH) PUCK

CeKTOpPHHUAT PUCK Ce M3pa3siBa BbB BEPOSATHOCTTA OT HeraTUBHU TEeHJEHIIMU B
pa3BUTHETO Ha OTpachja KaToO LsJI0, TEXHOJIOrMYHaTa 06e3ne4eHOCT, HOpMaTHUBHATa
0a3a, KOHKYpeHTHAaTa CpeJila U XapaKTepUCTUKUTe Ha Na3apHaTa cpefa 3a NPOAYKTHUTE U
CYpOBUHUTE, yNOTpeOSBaHM B OTpachsa. PUCKBT ce cBBbp3Ba INpejd BCUYKO C
OTPa)XeHHETO BbPXY Bb3MOXKHOCTTA 3a pea/IM3UpaHe Ha JOXOAU B pAMKHUTE Ha OTpachJa
M TO-KOHKPETHO Ha TEeXHOJOTMYHUTe NPOMEHU WJIM U3MeHeHMATa B crneLUPUYHATA
HOpMaTHBHa 6asa.



BbJrapckusT eHeprueH CeKTOp € OT KJIIYO0BO 3HadyeHHUe 3a O'bJel0TO pa3BUTHE
Ha HMKOHOMMKAaTa Ha cTpaHaTa. lIg/0cTHOTO pa3BUTHE Ha ceKTopa e NpeAMeT Ha
EnepruiiHaTa ctpaTterusi Ha bbarapus go 2020 r., npuerta npe3 1oHU 2011 r. OcHOBHUTEe
npuopuTeTu B EHepruiiHaTa cTpaTerusi mMoraT JAa Ce CBeJaT A0 CJAeJHUTe YeTUPU
HallpaBJIEHU:

® rapaHTHpaHe CUTYPHOCTTA Ha I0OCTaBKUTE Ha eHeprus;

e /IOCTUTaHe Ha LieJIUTe 32 Bb30OHOBsieMa eHeprus;

e [IOBHMIIABaHe Ha eHepruiiHaTa epeKTUBHOCT;

® pa3BUTHE Ha KOHKYpPEHTEeH eHeprueH Ias3ap M MOJMUTHKA, HacoyeHa KbM
OoCHrypsiBaHe Ha eHepruiHUTe HYXAUM U 3aljudTa Ha HHTepecuTe Ha
OTpeOUTEIUTE.

Bcuuyku M36poeHU NpUOPUTETH UMAT eJlHa 06La cTpaTeruyecka e - [locturane
Ha BHUCOKOTEXHOJIOTMYHA, CUTYPHA W HaJleXKJHA €eHepruiiHa cucTeMa, 6a3upaHa Ha
CbBpPEMEHHHM TEXHOJIOTUM, KOSITO Ja OTroBaps Ha eBpONENWCKUTe KPUTEepUH, KaTo
ChIIEBPEMEHHO M310J13Ba MAaKCUMaJIHO HAJIMYHUSA pecypc B bbyirapus v 3amuraBa B Ha-
BHUCOKa CTelleH O'bJIFrapCKUTE MOTPEeOUTEH.

,CuHeproH Enepmxu” EOO/ e 3aBUCHMMO OT OOLIUTE TEHJEHIMU B CEKTOpa Ha
eHepreTUKaTa.

C orzen mpepcrosawuTe pepopMH B ceKTopa, PbKOBOACTBOTO Ha /Jlpy»eCcTBOTO
OoyakBa NoJo06psiBaHe Ha Ias3apHaTa Cpe/Jila U Bb3MOXXHOCTH 3a pa3BUTHE CBBbP3aHU C
Jl0CTaBKa Ha eJIeKTpUYeCKa eHeprusi Ha 6UTOBU MOTPEOUTEH.

Ha 6a3a nocoueHomo no-zope u cneyu@ukama Ha ompacs/ad KoM MOMEHMA HA U320MesiHe
Ha Hacmosiwusi 00kK1ad, KOpnopamueHOMoO psko8odCmB0 HA 0Jpyicecmeomo OoyeHs8d
ompac/08ust puck Kamo: HUCsK.

INPOMAHA B HOPMATUBHATA YPEJBA, USUCKBAHUATA HA KEBP U OTHEMAHE
HA JIMLIEH3

Hevinoctra Ha «CHUHEPTOH EHEPI>KHW» EOO/I noasexu Ha cnenuduryHa
HOpMaTHBHA paMKa, CbOTBETHO € U3JI0KeHa Ha PUCK OT IPOMEHMU B peryJjiaTopHaTa cpeja.
BiusHueTo BbpXy /Jpy»KeCTBOTO Ha HSIKOM OT HACTBIUJUTE NMPOMEHU B peryjaluuTe
npe3 2016 r. morat ja 6bAaT pasrJjexJaHd KaTO HeraTUBHU CIPSIMO YBeJUYEHHUETO Ha
KpPeJUTHUS U CbOTBETHO JIMKBUJEH PHUCK, HO MPEANOCTAaBKU 3a ObJellu MOA00HU
NpoOMeHU HsMA. PbKOBOACTBOTO o4akBa npe3 2017 r. Aa HACTBOAT MPOMEHU CHIJIACHO
npejnvcaHusiTa Ha CBeToBHAaTa 6aHKa, KOUTO OHMXa pa3KpPUJ/IM HOBU Bb3MOXKHOCTH U 6HXa
HalnpaBUJIU GBU3HeC cpejiaTa Jajied Mo-6JiaronpusTHa.

«CUHEPTOH EHEP/I’KW» EOO/] e cybeKkT Ha pejulia ClelMaJHU pa3nopeadu U
M3UCKBaHMs Ha 3aKOHA 32 eHepreTUKaTa U CbOTBETHUTE M0J3aKOHOBH HOPMAaTHUBHU aKTOBE,
KaKTO U Ha Ha/JI30PHHUTE MPAKTHKU M KOHTPOJI OT cTpaHa Ha KoMucusita 3a EHepruiiHo u
Bogno perynupane (KEBP).

JpyxecTBoTO npuTexaBa jueH3us Ne JI-430-15/06.11.2014 r. 3a u3B’bplIBaHE HA
JleiHOCTTa "THProBUs C eJIeKTpUYecKa eHeprus” C BK/IKYEHH B CbljaTa NpaBa H
3a/bJDKEHUs, CBbP3aHU C IeMHOCTTA "KOOPMHATOP Ha CTaHJapTHa 6aJsiaHcHpalia rpyna”.

B ciy4yald, 4ye 6'b1aT NIpUeTU HOPMAaTHBHU NPOMEHH, BbBEX/AALU I0-PECTPUKTUBEH
PEXUM 3a OChLIeCTBSIBAaHE HA JIEMHOCTTA Ha JIpyKEeCTBOTO, TOBA Ille JI0BeJie 10 CEPUO3HU
3aTpPyAHEHUS 3a KOMIIaHUATA. B ciydyai, ye JIMLEH3'bT HA JPY>KECTBOTO O'b/ie OTHET, TOBA
e JoBeJe A0 HeBb3MokHocT Ha «CHMHEPI'OH EHEPJAXXHW» EOO/l ma ocbliiecTBsiBa
npeJiMeTa CH Ha IeUHOCT.



IIEHOBH PUCK

[leHOBUAIT pUCK Ce ompejiesis B /jBe HalpaBJIeHUs: 110 OTHOIIEHHEe Ha Ma3apHaTta
KOHIOHKTYpa U MO OTHOLIEHWE Ha BbTPelIHOPUpPMeHHUTe pa3xoju. [IpogakHaTa LieHa
TpsibBa Jla O'bJle CboOpa3eHa U ¢ JiBaTa $paKTOpa, KaTo Ce 1|eJIM TS Jla IOKPUBA pPa3XoUTe
Ha MpeANPUSATHETO M Ja HOCH ONpeJieJIeHO HUBO Ha medyasnba. CblieBpeMEHHO C TOBa
[leHaTa CJe/Ba M Jla He ce OTJaJieyaBa 3HAYUTEJHO OT AedUHUpAHATA HA Maslapa, ThH
KaTo TOBA Iie pedJIeKTHPA BbPXY ThPCEHETO HA MPOAYKIHUATA B HAW-0011] CMUCBJI.

B Tasu Bpb3Ka, HA 3aKpUTO 3acefaHue Ha 31.03.2017 r. KomucuaTa 3a eHeprumHo
¥ BOJHO peryJupaHe IpUe pellleHWe BBB Bpb3Ka C MoAaZeHoTo oT ,bynrapras” EA/]
3asBJieHHe 3a YTBbpXKJAaBaHe Ha LeHU 3a II-To Tpumeceuune Ha 2017 r., MO KOHUTO
OOLeCTBEHUAT JOCTAaBYMK IpoJaBa MNPUPOJEH ra3 Ha KpalHUTe CHabAUTeNd Ha
NpPUPOJEH ra3 U Ha KJIMEHTH, IPUCbeJMHEHU KbM ra30lpeHoCHaTa Mpexa. T'bi KaTo KbM
MOMEHTA, Ha Na3apa Ha NPHUpPOJieH ra3 He ca HaJ/Mle NpeANOCTaBKU 3a popMUpaHe Ha
KOHKypeHTHa cpeza, KomucusaTa perysupa LieHaTa Ha NPUPOAHUA ra3 3a KpaWHHUTe
CHAOAWTEeNN U 33 KJIUEHTHUTe, NPUCbEeJUHEHU KbM rasonpeHocHaTa Mpexa. CbriacHo
M3HUCKBAHUATA 3a MyOGJMYHOCT M IPO3PaYyHOCT, 110 0KJIa/ja Ha paboTHaTa rpymna 3a LjeHaTa
Ha npupoAHus ra3 Ha 28.03.2017 r. 6euie npoBeAeHO OTKPUTO 3aceJlaHUe C y4acTUETO Ha
3aMHTepeCcOBaH!U CTPaHH.

C pewrenveTto Ha KEBP, cuutano ot 1 anpusa 2017 r., Bb3 OCHOBA Ha NpeACTaBEHUTE
JIJAHHU U JOKYMEHTH U CJieJ, HallpaBEHU HU3YUCJIEHUs CbIJIACHO MpUJaraHus LeHOBHU
MoJieJl, YTB'bp/leHaTa lieHa Ha NpupoHus ra3 3a II-to Tpumeceyre Ha2017 r. 3a KpalHU
CHAOAWTEeNM Ha MPUPOJIEH Ta3 M Ha KJIWEHTH, NPUCheJUHEHU KbM Tra3olpeHOoCHaTa
Mpexa, e B pa3Mep Ha 363,26 s1B./1000 ky6. M. uau 39.04 nB. Ha MWh, 6e3 akuus u J/IC.
YTBBbpAeHaTa OT peryJjaTopa LieHa Ha MNpupojHuUs ra3 e c 29,64% mno-Bucoka OT
JoceraiiHara LeHa 3a [-to TpuMeceyre Ha 2017 r. mopazy NOCKbIBAHETO HA LIEHUTE HA
aJITepHaTUBHUTE TOPUBa Ha MeXJAyHapoJHUTeE Na3apu Mpe3 nocaeJHUTe 9 Mecena v Mo-
BUCOKMS KypC Ha aMepUKaHCKUsA Jlosap. B 1jleHaTa He e BKJIIOUEHA LieHa 3a NPeHOC mpes3
ra3onpeHocHaTa Mpexa. /lo onpeJiesisiHe Ha LleHU 10 peJila Ha MeToMKaTa 3a onpejiesisiHe
Ha LeHU 3a JOCThIl M NPEeHOC Ha MPUPOJIeH Tra3 Mpe3 Tra30lNpPEHOCHUTE MpPEXH,
cobcTBeHOCT Ha ,byaraptpancra3” EA/l, kbM 1jleHaTa Ha 06LeCTBEHHUS JJOCTaBYUK npe3 I1-
TOo TpuMeceune Ha 2017 r. ce no6aBs LleHaTa 3a NIPeHOC Npe3 ra3olpeHOCHaTa MpeXa B
pasmep Ha 19.73 1nB./1000 Ky6. M. KineHTUTe, nmpucbefyMHEHW KbM Mpexa HUCKO
HaJsisiraHe, co6¢cTBeHOCT Ha ,byaraptpancra3” EA/l, ocBeH IjeHa 3a MPeHOC Ha NPUPOJeH
ras npes ra3onpeHoCHaTa MpeXa U IjeHa Ha 001leCTBeHHUs I0CTaBYHUK, 3aMjaljaT U lieHa B
pasmep Ha 7.72 aB./1000 nm3 (6e3 akuu3s u JA/1C).

Cien, U3BBpIIEH aHAJU3 OT eKcnepTU Ha KomucuATa, B 1leHOBOTO 3asBJeHUe Ha
,bynrapraz“ EAJ/| ca HanpaBeHU KOPEKLMHU M Cca HaMasleHHW MNPeAJI0KEHUTE NMPOTHO3HU
pa3xoAu 3a IpPeHOC Ha NpUpoJeH ras mnpe3 Teputopudara Ha PymbHua npe3 Il-po
TpHUMecedyre Ha roguHara. [[py>kecTBOTO e IpeBa/lyTUpPa0 HEOCHOBATEJNHO Te31 pa3xoiu
OT JieBa B HIATCKM JloJlapH, KOeTo e JoBeso Ao 3aBuinaBaHe ¢ 0.16 siB./1000 nm3 Ha
[leHaTa Ha NMPUPOAHUA ra3 Ha BXOJa Ha ra3onpeHocHaTa Mpexa. B pesystaTr Ha TOBa
HacT'bliBa MpPOMSIHA B CTOMHOCTTA Ha KOMIIOHEHTaTa 3a JeHHoCTTa ,00liecTBeHa
JfloctaBka” U TS e HamasieHa oT 6.54 sB./1000 nm3 - Ha 6.53 nB./1000 nm3. [lo Te3u
NPUYMHU B OKOH4YaTeJHOTO pewleHve Ha KEBP nenata Ha npupogHusa ras 3a ll-to
TpumMeceuure Ha 2017 r. e ¢ 0.17 nB./1000 nm3 mo-HUCKA OT NpeJJioKeHaTa OT 3asABUTEJIS
,bynrapraz” EA/L
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Bunpexd noamiwenuero ¢ 29,64 U, cpaaHnTenMHTE JaHHK TTOKA3BAT, Y€ LeHaTa Ha
NPHPOAHKA a3 OCTaBa NO-HHCKA B CPABHEHHE T eHaTa B HavanoTo Ha 2016 r, xoraTo 1A
Gewe & pazmep Ha 40556 e /1000 nm3. 3a nepropa 2013-2016 r. ueHaTa Ha NIPUPOAHMA
ra3 e Hamanana c 452 ne, T.e noseye oT 2.5 nbTH.

EKQJIOTHYEH PHCK

EKOROrMMHMAT PUCK €€ CHLP3IBA ChC IAMLPCABAHETO MA OKOJMaTa cpefa M
CBOEBPEMEHHHMTE MEPKH 33 HEeHHOTO onaspade. Boe spwika ¢ Tosa «CHHEPIOH
EHEP/DKHe EOOJ paseuea cmoaTa AeRHOCT, CLOGPAznBafiku ce © W3UCKBaHMATa 33
ONA3BaHe HA OKOAHATA cpefla KOMUMCHATA NO OKONHATA cpeda cNelM 3a NoceloBaTeNHOTO
HAMhJAHEHHE Ha NOJIHTHKAaTa Ha ﬂp}-’“.-KECTBﬂTD B 0ONACTTa HA OKOJTHaTAa cpella.

lipes nwpsoro Tpumeceuwe Ha 2017 r, «CHMHEPIOH EHEPTX My EOOLO He e
CHAKMBAN0 FOJIEMM CALAKH Che CRBPIAHM THUA,

28.04.2017 r. 3a « CHHEPTOH EHEP/IKH» EQO

Mnamen Tones

/¥npaenTea/
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