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rocnogvH MMHUCTBP-NMPEACEQATEN,
YBAXXAEMU OAMW U TOCNOAA MUHUCTPW,

B KOHTekcTa Ha npeaussBuKaTencreata npeg peayuvMpaHeTo Ha OGwompxkeTHus aedwuur,
3anoxeH B bGiogketa 3a 2015r., Guxme uckanu ga By npeanoxuM HawaTa eKcneprHa
no3vuMsa 3a Bb3MOXXHUTE HAaYMHM HAa HAMaNABaHETO MY M 3a NPUMB/IMYAHE Ha CBeX
napuvyeH pecypc BbB (pMHaHCOBaTa CMETKa Ha Abp)XKaBaTa.

Hawarta npuHuMnHa no3vums e Aa 6baaT M3NoN3BaHW TakMBa MepKW, KOUTO BOASAT A0
MOBWMNU3aLmMs Ha BLTPELLHW Pecypcy 3a NoBULABaHe Ha NpuxoauTe, Taka Ye npobnemure
Aa 6baaTt peleHn TpalHO, KaKTo € Bb3MOXHOCTH Ha 6bnrapckus 6usHec u MHCTUTYUMK, Taka
U Ype3 NpuBAMYAHE Ha YYXXAW MHBECTUTOPW B CTpaHaTta. B Taka cb3panarta ce cuTyauwms,
cneasa obekTMBHO Aa ce oTyeTe (PakTa, Ye OT eAHa CTpaHa B AbpXaBaTa € Hanuue
HeaocTur Ha ¢UHaHCOB pecypc, a OT Apyra, TakbB PeCypC Ha 3HayuTenHa CTOMHOCT e
CbCpefoToyeH B 6bArapckuTe MHCTUTYLMOHANHW MHBECTUTOPK (6aHKKn, NeHCMOHHKM (DoHAOoBE,
3acTpaxosaTefiiv KOMMNaHW1 U A0roBOpHU (oHAO0BE).

I. bopcoBa npuMBaTU3aUMs HAa MMHOPUTAPHW AAJIOBE OT AbpPXXaBHU NpPeaAnpUaTHA.
MN3BecTeH e npumepbT Ha lMonwa v PyMbHWA B TOBa OTHOLUEHWE, KOMTO 4pe3 ycnewHa
npopaxba npe3 bopcata Ha AANOBe OT AbpPXaBHW NpeanpusaTvs, Npeav3BuKaxa CUneH
MeXZAyHapoAeH WHTEepeC W MNpUBNsSKOXa Cepuo3eH (PUHAHCOB pecypc. B AbpxaBHaTa XasHa
Ha [Monwa 3a nepwopga 2008 — 2014 r. noctbnuxa okono 20 Mnpa. gonapa oOT
npusaTu3aumMoHHn caenku. B nepuopa cneg 2010 r. PymbHus ocbliecTsu npopaxba Ha
MWHOPUTaPHM MaKeTU OT aKUMM Ha CTpaTernyeckM eHepriiHM KOMMaHuM, OT KOWUTO
npueneye Hag 2 Mnpa. Aonapa. Apyru ctpaHyM B EsBpona, kato Wtanus, Asctpus, Yexus,
Hopeerus, ®paHums CbLO ca U3BbPLWBaIM NoAcbHW onepaumu.

MpeanoxeHWeTo HW e C Len MbAHO NOKpuBaHe Ha GromkeTHua aeduumt ga buae
u3BbplweHa bopcosa npusaTM3aumMa Ha MUHOpuTapHu asnose (20-25%) OT AbpXaBHM
npeanpuatus. Mo Hawa npeueHka npoueaypata Moxe pfa 6Obge opraHusvpaHa W
OCbLUECTBEHA M CpeacTBaTa OT npoaaxba Ha asnoseTte Aa NOCTLNAT B AbpXXaBHUS BogXKeT B
paMkuTe Ha 6 Meceuwa OT B3UMAHETO Ha MOMIMTUYECKO pELleHVEe, KaTO AbpXKaBaTa e
3anasm CTpaTern4ecKkus KOHTPO/ BbB BCAKO OT Aipy»KecTsara.

Bbnrapcku AbpXaBHWM KOMMaHWKM, KOWTO Cropes HalwW Mpoy4yBaHWsA e MpUBMEeKaT cuneH
WHBECTUTOPCKN WHTepec, ca bwvnrapcku Exeprven XonauHr EA[, bynraptpaHcraz EA[,
EnekTpoeHeprueH cuctemen onepatop EAZ, AEL| Kosnoayv EAZ, TEL Mapuua u3tok 2 EAL,
Bvnrapcka 6aHka 3a passutune AL, letuwe Codpua EAL, AreHuma AMnnoMaTUYecku UMOTH B
cTpaHata EOO/.

II. ®uHaHcMpaHe Ha MH(ppacTpyKTypHu npoekTn npes3 bbnrapcka poHgosa 6opca
OCblLEeCTBABAHETO Ha AbpPXaBHW MH(PACTPYKTYPHU NPOEKTW C YacTeH KanuTtan, npueneyeH
ype3 nybnvyHO npeanaraHe Ha akuuM, e anTepHaTMBa 3a peanu3auusTa Ha Te3u NpoeKTy,
3a KouTo Bbnarapus He 61 Morna ga nonyyu eBpOMenicku CpeacTBa Ha TO3w eTan. B Tasu
KaTeropusa nonaaaTt NpoeKTW KaTo CTPOMTENCTBO Ha MarucTpanute ,Xemyc' u ,YepHo mope",
n TyHena ,uvnka".

MexaHuW3MbT 3a OCbLWECTBABAHE Ha Ta3W WHBECTUUMS € perncrpaums Ha [AbpXaBHO
aKLIMOHEPHO APYXECTBO C MMHUManeH kanutan. HoBOTO APYXeCTBO CKMOYBA KOHLIECMOHEH
AOroBOp, MO CMNaTa Ha KOMTO Ce 3aAb/MmKasa Aa U3MbJHW NPOeKTa, Cpelly KOeTo nosy4yasa
NpaBoTO da ro ynpaensBa M MNOAAbPXaA, Kato cbbupa npuxoauTe OT ekcnnoartaumsTa Ha
obekTa 3a onpeaeneH Nepuog OT BpeMe ype3 Ton Takcu. [pyxecTtsoTo Habupa pecypc ypes
yBenuMyeHne Ha kanutana npe3 bbnrapcka coHaosa 6opca, KbAETO MMaT Bb3MOXHOCT Aad
y4yactBaT 6aHKW, MNEHCMOHHWM (OHAOBE, 3acTpaxosBaTenu, ynpaBnsABaliM ApPYXecTsBa W
YyXAeCTpaHHW MHBECTUTOPMW.

Apyr HauMH 33 (MHaAHCVMpaHe Ha TakbB TWM MPOEKTW € Ype3 u3aaBaHe Ha obnuraunoHHa
eMUCKA, KaTo HOBOEMUTUPaHWUTE KHWXKa ce obsieasaT 3a npogaxba Ha cdoHaosaTta bopca.
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II1. Non3w 3a AobpKasaTa
* bbp30o nokpusaHe Ha BOMKETHUA AedPuunT

* Peanusauuns Ha MHPPACTPYKTYPHW NMPOEKTU OT CTPaTern4yecko 3HayeHue 3a buarapus
“ pernoHa

» HabupaHe Ha 3HauuTeneH pecypc Npu 3anasBaHe Ha AbPXABHWUS KOHTPOS BbpXY
KOMNaHuuTe

e [lonbnHuTenHa npodecMoHanHa ekcnepTusa 3a yBenMyaBaHe edeKTUBHOCTTa M
peHTabunHocTTa Ha B13Heca Ha ApyxecTeaTta

» Cb3gaBaHe Ha HOBa MPaKTUKa Ha NPUBIMYAHE Ha MECTEH W YyXKA YacTeH pecypc 3a
(UHaHCMpaHe Ha AbpXKaBHW NPOEKTU Ha TepuTopusTa Ha Bbnarapus

o [puBNMYaHE BHUMAHWETO Ha MEXAyHapoAHaTa WHBECTULIMOHHA OBLWHOCT KbM
CTpaHaTa 1 NpuBMYaHe Ha NopThENNHN U CTPaTErMYeckn MHBECTUTOPK

e  CWNHO NONOXWTENHW CUIHANMM KbM MHCTUTYLUMUTE Ha EC

IV. NMNoTeHyManHm MHBECTUTOPHK

CmaTame, Ye 4pes npunaraHeTo Ha MpeanoXeHWTe MeToau, AbpxasaTa 6bp30 U NecHo LWe
NpuBneye MHTepeca Ha CEepPUO3HM MECTHU W YyXAWM WHBECTUTOPW, M LI pPeanusupa BaXHW
WHOPaCTPyKTYpHU npoekT, 6e3 aombaHUTENHO HaToBapBaHe C AbAr. KbM HacTosawws
MOMeHT (Mo AaHHM Ha KOH 3a gesetMeceuneto Ha 2014r.) B MECTHWUTE WHCTUTYLIMOHANHW
vHBeCcTUTOpKU (6e3 BaHkuTE), Ca aKyMynnpaHu akTveu Ha npubnusutenHa obwa cromMHocTt 11
MNpA. Nesa, pasnpesesneHn CbOTBETHO:

o AKTMBW, AbPXaHW OT NEHCUOHHM (DOHAOBE Ha CTOMHOCT 7.9 Mnpa. nesa

e AkTMBM Ha 06L03aCTpaxoBaTeNHUTe KOMMaHWWM Ha CTOWHOCT 2.1 Mnpa. neBa, Ha
XMBOTO3acTpaxosatenHure — 1.3 Mnp4. ne.

e AKTMBM Ha goroBopHuTe choHaoBe Ha cToiHocT 0.8 Mnpa. nesa

Cpelly TO3M pecypc, 4acT OT KOWTO TpsibBa da 6bae MHBECTMPaH Npu CnassaHe Ha peavua
WMHBECTMLMOHHM OrpaHuWYeHns, He CTOM npeanaraHe B CTpaHata. B cneactsue ot ToBa, 3a
TE3M KOMMaHWM NWUnceaT AOCTaTbyHO MawabHW MHBECTUUMOHHW anTepHaTUBW B CTpaHaTta.
Mopagu nuncaTta Ha aTpakTUBHW APYXEeCcTBa W MNPOeKTU Ha Obnrapckus KanuTanos nasap,
MECTHUTE WHCTUTYLUMOHANHN WHBECTUTOPU Ca MPUHYAEHW Aa nnacupat cBos (UHaHCoB
pecypc B u4yxbuHa. C TOBa, Te npeHacoysBaT CnecTsaBaHuaTa W WHBECTMUMMTE Ha
Obnrapckute rpaxgaHM v GUPMM KbM [pYyrM  AbpXasBu, BMeCcTo KbM 6bnrapckara
WMKOHOMMKa.

MkoHoMMueckaTa norvka noAackassa Cb3gageHusT B Bbarapus kanvtan Aa 3axpaHBa Halara
MKOHOMMKA. HacoysaHeTo My 0bpaTHO TyK LWe KaTanu3upa pbeT Ha BBl kaTto cneacreue ot
HapacTBaHe Ha npuxoawuTe Ha Bbu3Heca v CKOpoCTTa Ha 0bOpblueHWe Ha NMapu4HaTa Maca,
KOEeTO LWe peayunpa MexaydupMmeHaTa 3a4/TbXXHAN0CT.

B 3akoyeHne GMxMe UCKanu Oa rnoadepTaeM OTHOBO, Y€ KAaKTO Ce BWKAa OT OnuTa Ha
ApYr¥ €BpOMeicKu [bpXasu, MpuBaTM3aUMATa Ha AANOBEe OT KanuTana Ha /AbpXXaBHu
KOMMaHWM 1 ny6nvMuyHOTO HabupaHe Ha CpeacTBa 3a ronemMu WHMPaCTPYKTYPHU MPOEKTM
NPUBMWYET CUNEH WHBECTUTOPCKM WMHTEPEeC. TOBa BaXw B OWE Mo-rofisMa CTeneH B
HacTosLaTa CUTyauus Ha CBPbXIMKBMOHOCT. AKo bBbnrapus npeanoxu nogobHu
WHBECTULIMOHHM Bb3MOXXHOCTM, LWE 3asBM aKTMBHOTO CM MPUCLCTBUME HA MeXAyHapoaHaTa
WHBECTULMOHHATa KapTa M C NeKoTa e Haco4u Cepuo3eH pecypc KbM 6BlomxeTa W
WKOHOMMKaTa CH.



W3pa3sBame roTOBHOCT 3a y4acTue B eKCNepTHO W AeTalnHo 0bCbXXaaHe Ha HanpaBeHuTe oT
HaC NpPeanoXeHus, KakTo W akTUMBHO yyacTue B paboTHW rpynu Mo HaMWMpaHeTo Ha
KOHKPETHN pELUeHMst 3a CNPaBsiHETO C AedUUMTa M HAaMMPAHETO HA HOBM WM3TOYHULM 33
dUHaHCUpaHe Ha AbpXaBHWUA GIOMKET B ABNrOCPOYEH MNaH.

C Hal-CbpAeYHM NOXKENaHUa 3a ycrnewHa v non3oTeopHa pabora!l

lpnunoxenne: [paktuka Ha [loswa n PyMbHUS PK IPUBATHUIEUNATE HE MUHOPUTEPHU
[5/108€ B €HEPIrHNS CEKTOPD

Kvpun [Jomycumes
lMpeacenaten Ha KPUB
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MNpeacenaten Ha BAAMNO
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MpuBaTM3aumaTa HA MMUHOPUTAPHU [AR/I0BE OT EHEepruuHU
koMnaHuu B lNMonwa n PyMmbHUA



I. Monwa

B abpxaBHaTa xasHa Ha Monwa 3a nepvoga 2008 - 2011r. nocTbnvxa 45 MApA. NOMCKM
3notu (okono 15 Mnpa. gonapa), npe3 2012r. — 9.16 mnpa. 310K (okono 3 Mnpa. aonapa),
npe3 2013r. — 4.4 mnpa. 310t (okono 1.4 mnpa. ponapa), a 4o oktomepu 2014r. — 966
MnH. 3n0tM (okono 320 mnH. gonapa). lMpuBaTU3auUMOHHAaTa WMHMUMaTMBa Ha [Monwa
NpUBNEYE U3KMHOYUTENHO CUNIEH MEXAYHAPOAEH MHTEpeC W CTpaHaTa Ce npeBbpHa B Hal-
ropewiata WHBECTUUMOHHA [eCTMHaUMs Ha KOHTWMHeHTa. [lpe3 6opcaTa, KaTo Hai-
npo3paqHua u edektmBeH cnocob 3a npvBaTU3auWsi, B CTpaHaTa BfS30Xa CEPUO3HU
CTpaTermyeck 1 uHaHCoBK MHBECTMUMK. Mo BpeMe Ha UsnaTta nporpama 3a npusaTtv3aums
Ha BapwaBsckata 6opca ca /IMCTHATU NakeTu akuunm Ha Han-roNeMuTe MONICKU eHepriHu
KOMMNaHWuu:

* PGE (koMmnaHus nogobHa Ha BEX) - Hait-roneMusT npov3soauTen M A0CTaBYMK Ha
enekTpoeHeprvs B lonwa v egHa OT Hal-roneMuTe KOMMaHWM OT TO3WM CEeKTop B
UeHTpanHa v W3TouHa Espona. OcHOBHaTa M AEMHOCT € A0BMB Ha JIUFHWUTHM
BbrNMLWLA, TMPOM3BOACTBO Ha €/IeKTPO- W TOMNOeHeprusi, AuCTpubyums Ha
ENeKkTpoeHeprua 4pe3 cobcTBeHa eneKkTporpeHOCHa MpeXa A0 OKOMo 5 MIH.
AOMAKUHCTBA, (OMPMU N UHCTUTYLMKW, TbProBus Ha eapo 1 ApebHO C eneKTpoeHeprus,
NPOVM3BOACTBO Ha enekTpoeHeprua ot BEW. JlucteaHeto Ha PGE Ha BapliaBckaTa
6opca e eaHO OT Halt-ronemuTe B UCTOpUSTa Ha CTpaHaTa U HaW-ronsMoTo B EBpona
3a 2009r. Kbvm 29.12.2014r. 41.62% oT akuwute ca CBOGOAHO TbPryemu, Kato
nasapHaTta um oueHka e 4.12 mnpa. gonapa (9.81 mnpa. Ha usnata KoMnaHus).

* PGNiG - BepTuKanHO wWHTErpupaHa rpyna OT KOMMaHuM, AbpXKaly NMaepCKu
no3vuMK B CEKTOPMTE MNpoy4BaHe W A06MB Ha HedT W ras, BHOC, CbXpaHeHue,
AUCTPUOYUMA W TbproBus C ras, MPOM3BOACTBO Ha TOM/IMHHA W EneKTpuYecka
eHeprnsa. Kbm 29.12.2014r. 27.6% 0T akummute Ha KoMnaHuvATa ca csBoboaHo
Tbpryemn, Aenvt e oueHeH Ha 2.06 mapa. ponapa (7.47 mnpa. gonapa
KanuTanusauus Ha usnata KoMnaHus)

e JSW - uKOHOMMYEeCKa rpyna, KOSITO € HaW-rofeMusT MpOM3BOAMTEN Ha KOKC B
Monwa. Pa3nonara ¢ 5 cobCTBEHM MUHM U MOLLHOCTM 3@ MPOM3BOACTBO HA KOKC.
3anacute OT KOKC Ha rpynaTta ce oueHsBaT Ha MOMOBMH MWAMapA TOHAa, KOeTo
npeanonara 3anasBaHe Ha CUIHUTE MO3MUMK Ha KOMMaHWUTE Ha MeXAyHapoaHWuTe
nasapu Ha Kokc 3a cneasawmTte 60 rogmHu. Kem 29.12.2014r. ceoboaHO Thpryemu ca
44.84% OT aKuMuUTe Ha KOMMaHUATa, KaTo Npy NNCTBAHETO Ha 34% OT KOMNaHuATa B
cpeparta Ha 2011r. gvpxasaTa nonyyasa 1.93 mnpa. agonapa.

e Enea - ocurypsisa 8% OT NpoM3BOACTBOTO Ha enekTpoeHeprus B Monwa, ¢ 16% asan
OT npoaaxbute, Kato AocTaBd enekTpoeHeprs Ha 20% oOT TepuTopusATa Ha
CTpaHaTta ype3 cobcteeHa aAvcTpubyTopcka mMpexa. KnveHTu Ha koMnanusaTta ca 2.1
MNH. AomakuHcTBa M 0.3 MAH. dupmu. Kbm 29.12.2014r. csoboaHO Tbpryemu ca
48.5% OT aKkuuWTe Ha KOMMaHusTa, OLEHeHW Mo nasapHu ueHu Ha 0.91 mnpa.
Aonapa (1.87 mnpa. gonapa).

e PKN Orlen - egHa oT Han-ronemute neTponHu komnanuv B LIME. JeiHocTTa M e
npepaboTka Ha CypoB MeTPOn W NPOUM3BOACTBO Ha OeH3WH, Au3en, rasson 3a
OTOMNNIEHNE W aBMALMOHHO rOPWMBO, KaKTO W MnactMacv M Apyrv HehTOXUMUYHM
npoayktu. [pynata pasnonara CbC CedeM neTponHn  paduHepun ¢ obuy
npoussoacTeeH kanaumteT oT 30 MAH. ToHa roavwHo. Kbm 29.12.2014r. csoboaHo
Tbpryemu ca 56.12% oT akuuuTe Ha komnaHuaTta, ¢ 3.29 Mapa. gonapa nasapHa
KanuTanusauus (5.86 mnpa. gonapa obuwa kanutanusaums).

* Tauron — XO0NAWHIBT € BTOPUS MO FONEMWHA NPOV3BOAWTEN Ha eneKTpUYecka
eHeprua B [lonwa, 3axpaHeBa C TOK 17% OT TeputopusTa Ha CTpaHata. KbM
29.12.2014r. csobogHo Topryemm ca 53.16% OT akuwuTe, C NasapHa oueHka 1.31
MAPA. Aonapa (2.47 mnpa. Aonapa obwa kanutanusaums).



II. PyMbHMUA

Mpes 2009 r. PyMbHMa forosaps cTabunu3aumoHeH 3aeM ¢ MB® 3apaan HeraTMBHUTE
MOCNEACTBMA 32 MKOHOMUKATAa OT (PUHAHCOBaTa Kpu3a M AOCTMUIrHATUSA NOYTU ABOMHO Hapg
numuta ot 3% 6lopketeH Aeduumt. MBO, EC u CeeToBHaTa 6aHka ce cbrnacseaT ga
OKaxart nomow, B pasmep Ha 20 MNpA. eBpo, cpelly KOeTo PyMbHMA ce 3agbnxasa Aa
MPOABMKN CTPYKTYPHUTE C1 pedpOpMU U ia CbKPaTW APacTUYHO BHOMKETHUSA Cv AeduLmT.

Ha BykypelukaTa coHaoBa 6opca ca NMCTHaTW AsnoBe OT peauua npeanpusaTus. MpuxoauTe
3a BlopkeTa oT npoaax6a Ha MUHOPUTaPHW MaKeTW OT aKUMK Ha CTpaTernyecky eHepruiHu
KOMMaHuu ca:

Electrica - Hai-ronemmnaT AMCTPUBYTOp Ha ENEKTPOeHeprss B PyMbHUS C
HaLUMOHANHO MOKPUTUE, KOWTO MMa moHacTosweM 3.5 MnH. kaueHTa. Mpes 2014 r.
MWUHWCTEPCTBOTO Ha MKOHOMMKaTa Ha PyMbHUS MpodaBa Ha WMHCTUTYLMOHaNHU W
UHAVBMAYanNHW WHBeCTUTOPU 51% Aan oT komnaHusTa 3a 450 MAH. eBpo uypes
bykypelikara doHgosa 6opca.

Romgaz - Haii-ronemmsT Npov3BoauTeN Ha ras B PyMbHUA. OCHOBHWTE AEMHOCTM Ha
KOMNaHusATa ca npoy4yBaHe, MPOU3BOACTBO, CbXpaHeHWe W [oCTaBKa Ha ras wu
NPOV3BOACTBO Ha enlekTpoeHeprus. KoMnaHusaTa pasnonara C WeCT ra3oxpaHunmLa ¢
06w kanauuteT 3.93 Mapa. kyb. M. U TonNNoeneKTpuyecka LeHTpana ¢ kanauuteT 800
MW. MNpe3 aekemspn 2013 r. ype3 GopcoBa mpuBaTW3auus ca npoaaaeHu 15% ot
aKuunTe Ha KomnaHuaTa cpelly 390 MnH. eBpo. B MoMeHTa AenbT Ha gbpXXaBaTta B
KOMNaHuATa ce pasHaBa Ha 70% oOT kanuTana.

Transgaz - onepaTopbT Ha HaumoHanHaTa cucTeMa 3a NPEeHOC Ha ras Ha PyMbHUS.
3aposonsiBa 90% oT notpebneHneTo Ha ras B cTpaHata. Kbm 29.12.2014 r.
cB0o60aHO TbpryBaHWTe Ha Gopcata B Bykypel akumv ca 41.49%, pasHsiBalLW Ce Ha
nasapHa Kanutanusauus ot 281 MAH. eBpo.

Nuclearelectrica - npoussexga enekTpoeHeprus upe3 AELl YepHa BoAa,
€AVHCTBEHAaTa aTOMHa enekTpoueHTpana B PyMbHus. [lpe3 oktomepu 2013 r.
Abpxasata nuctea 10% ot komMnaHusaTa cpely 63 MAH. eBpo.

Transelectrica (komnaHua nogobHa Ha ECO B Bbnrapusa) — onepupa HauuoHanHata
€NEKTPONPEHOCHa MpeXa Ha PyMbHUSA, KOETO npeaonpeaenst MOHOMONHATa No3vLMS
Ha KOMMaHusATa Ha Masapa Ha eneKkTpoeHeprus B cTpaHata. Ocurypsiea
pernameHTUpaH W HeaWMCKPMMUHALUMOHEH AOCTbM A0 Mpexata Ha y4acTHAUMTE Ha
nasapa Ha enektpoeHeprua. KoMmnaHusaTa e nybnuyHa ot 2006 r., KaTo B MOMeHTa
cB060AHO TbPryBaHn Ha pymbHckaTa 6opca ca 41.31% OT akuMuMTe Ha KOMNaHusTa,
paBHABaLLM ce Ha okono 200 MAH. eBPo. Mo nasapHu LieHn oT Kpas Ha 2014r.

II1. Apyrn eBpONEeNCKN AbpPXKaBu

Apyrv npuMepw 3a [4/10BE€ OT AbPXaBHW EHEPruiHW TUraHTW, NIUCTHaTM Ha (OHAOBU
nasapwv B EBpona, ca:

Yewkara coHaosa 6opca — CEZ, paboTella B ceKTop enekTpoeHepreTuka, 6opcosa
npusaTtusaums Ha 30.6% asn;

WUtanuaHcka cdoHaosa 6opca — ENEL, enekTpoeHepreTuka, 6opcoBa npusaTusaums
Ha aan ot 68.7%; Terna — npeHoc Ha enekTpoeHeprus, (bopcoBa NpMBaTM3aUMa Ha
aan or) 63.86% u Eni — (nobus, npomssoacTBo, npepabotka M npoaaxba Ha)
netpon u ras, (bopcosa npusatusaums Ha) 62% Aa1 OT KOMNAHUATA;



Euronext - GDF Suez, enekrpoeHepreTuka u ras, bopcosa npusartusauns Ha aan ot
59% oT komnanusiTa, Electricity De France -enekTtpoeHepreTuka, ©Gopcosa
npuBaTn3aums Ha 15% 0T KOMMNaHWAaTa;

ABcTpuiicka thoHaosa 6opca - Verbund —enektpoeHepreTika, ras u BEW, Gopcosa
npuBaTM3aums Ha Asn oT 25% OT KOMNaHuATa;

Hopsexka thoHzaoBa 6opca - Statoil —netpon, ras v BEW, Gopcoea npusat1sauma Ha
asin ot 33% oT KOMNaHuATa;

Mpbuka doHaosa 6opca - PPC —enekTpoeHepreTvka, Gopcosa npyvsaTnsaumsa Ha Asn
oT 48.5% OT KOMnaHusATa.
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