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Cenmuuara 6elwe 6enasaHa oT ABe CbOUTUA C rONAMO 3HaYeHMe 3a CYpPOBUHHUTE Na3apu:
Hapgexaute 3a cnopasyMeHue Mexay CALL u WMpaH un ybeautenHata nobepa Ha
demMokpaTtmnueckarta naptma Ha MexagunHHuTe nzbopm B CALL Ha 3 HoeMBpU, Npu KoATO
OEeMOKpaTMTe cnedenmxa KOHTpona u Hag geete kamapwu Ha KoHrpeca. [emokpaTtute
ob6sABuMxa, 4Ye npe3 AHyapu Lie M3non3par 3akoHa 3a BOEHHUTE MpaBOMOLLMA, 3a da
nocTaBAT MoO-HaTaTbLIHUTE BOEHHM aencteua B OpMy3KkMA MPOTOK MO4 KOHTpoO/Aa Ha
KoHrpeca, koeTo mazapute M3Tb/IKyBaxa KaTo MO-HMUCBHK PUCK OT HOBa eckanauua. B
pesynrtart ,,bpeHT” 3anunca Han-ronemMusa cu cegMnUYeH cnag ot meceum — c Hag 11% - u B
cpaga nagHa go okono 94 pgonapa 3a 6apen, HaM-HUCKOTO HMBO OT Kpad Ha aBrycT.
Eesponenckuar rad TTF npekbcHa netcegMmmnyHaTta cu nopegunua ot NockbneBaHMA, a MeaTa
Ha LME ce HacounM KbM Ham-ronamata cu cegMumyHa 3aryba oT MapT 3apaau
pasnpoaaxbute Ha TEXHONOINMYHU akumm — B 4eTBbPTbK Nasdaq 3anmca Han-ronemMma cum
OHeBeH cnag oT 19 Meceua Ha doHa Ha onaceHunATa, Ye HoBMAT KoOHrpec MoXke Aa orpaHmnyu
narpaxxgaHeto Ha WHOpACTPyKTypa 3a M3KYCTBEH WHTenekT. [onapbT ortcnabHa, a
nweHuuarta M uapesmuata Ha CBOT napgHaxa 00 TpuMecedHW AgbHa npu cnabo
MeXxayHapoaHO TbpCeHe M Hampegpalla >kbTBa. 3axapTa ce NMOHMXKM 00 e4HOMECEYHO
OBbHO Nog HaTucka Ha cnabusa 6pa3nnckm pean v BUCOKOTO NPon3BOACTBO B MIHanA.

,BPEHT” 3aBBbpPLUM MUHanNaTa ceaMuLa Ha okono 113 ponapa 3a 6apen, HO B MOHeAENHUNK
noeBTUHA cbC 7,6% no 104,77 ponapa — Han-roneMmMAT gHEBEH cnag, oT KM — cnepg KaTto
npesnaeHTbT TpbMn 3aaBM, Yye MpaH ucka caoenka 3a npekpaTtABaHe Ha BoWHaTa, a
KaTapckmM nocpeaHuuM npucturHaxa B TexepaH, KbAeTo npe3naeHTbT [le3sellkmaH
CbobLIM, Ye BBPXOBHUAT NUAOEP € Aan Ha NPaBUTENICTBOTO Mb/IHOMOLLUA 3a MUPHU
nperosopun. PeweHneto Ha OlNEK+ oT 1 HoeMBpK Aa 3ana3m KBOTUTE 3a AekeMBpu 6e3
npoMsaHa ocTaHa Ha 3aaeH nnaH. B cpapa, cnen nsbopute, ,,bpeHT” nagHa c owle 8,7% Ao
94,62 ponapa, a WTl - ¢ 8,3% pgo 88,12 ponapa — Han-pAaA3KOTO AHEBHO MOEBTUHABAHE OT
anpun — Bbnpekn aaHHuUTe Ha EIA, ye 3anacute ot ansen n apyrmn aectunatn B CALL ca
cnagHanu oo Ham-HUCKoTo cu HMBO oT 2003 r., a CTpaTternyeckmaT NeTpoieH pe3epB — A0
HaM-HUCKOTO CN HMBO OT 1982 . B UeTBBPTHK M NETHK LIEHNTE Ce Bb3CTaHOBMXa C 0KO/10 5%
0o okono 99 gonapa 3a ,,bpeHT* 1 okono 90 nonapa 3a WTI.

Henry Hub ocTtaHa nog HaTUCK, KaTO AEKEMBPUMNCKMAT AOroBOP Ce TbpryBalle okono 9,9
ponapa 3a MWh 3apagn nporHo3mTe 3a no-Tonao oT HopManHoOToO BpeMe A0 19 HoeMBpu.
EBponenckuar TTF noeBTMHA ¢ okono 9% 3a cegmuuata oo okoso 92 espo 3a MWh -
nbpBaTa cegMuLa Ha cnag oT WWeCT ceaMuuMm, KaTo 40 YETBBPTHK 3arybmute HaaxBbpnxa
18%. HaTnck okasaxa HagexauTte 3a cnopasyMeHue ¢ MpaH n peayntaturte ot nsbopute B
CALL, a noakpena gagoxa No-cTyAeHOTO BpeMe 1 cnaboTo NpoM3BOACTBO Ha BATbPHA U
CnbHYEBa eHeprusa, KOUTO AOBeAoxa A0 pPaHHO U3TErndHe OT XpaHunuuiaTta, KakTo u
npekbcBaHUATa B goctaBkute oT Hopeerusa. KoHPnnkTsvT € cnpan 61130 egHa neta oT
CBETOBHMUTe gocTaBkn Ha LNG, a eBpOnNencknuTe xpaHmnuiia ca 3anb/lIHEHM Ha 0Kono 74%



cnpsaMmo cpeaHo 90% 3a nocnegHute neT roavHM — HaM-HUCKOTO HMBO B HayanoTo Ha
3mmMarTa oT Hapg gecetuneTune, kato B [epMaHua HMBoOTO € noa 61%.

LiBeTHnTe Metann Ha LME ce TbpryBaxa pa3Homnoco4Ho. Mearta (TpMMeceyeH O0roBop)
nagHa B cpsaaa 00 Ham-HUCKOTO CU HMBO OT 3 aBryCT, a B NeTbK ce TbhpryBalle okosio 13 760
nonapa 3a TOH, ¢ 0Kono 2,8% no-HMCKO 3a ceaMumuata —Han-ronamarta cegMmmnyuHa 3aryba ot
MapT. HaTnck okasaxa pasnpoaa>kbmnte Ha TEXHOMOMMYHM akLUUKU 1 onaceHnaTa, Ye HOBUAT
KoHrpec moxke aa 3abaBu narpa>kgaHeTo Ha LEeHTPOBE 3a AaHHW, KakTo M o4aKBaHMATAa, ve
cnepn nobeparta Ha AeMOKpPAaATUTE aMEPUKAHCKNTE MUTa BbPXY papmHUpaHaTa Men cTaBaT
no-Manko BEPOATHM, KOETO MoXe Aa ocBoboam HatpynaHusa B CALL meTtan. CnaabT belue
orpaHuyeH ot pumnamndeckma Hegoctur n3esbH CALL — npeMuATa 3a BHOC Ha Mef B AHLWIAH B
Knutanm gocturHa pekopaHute 210 gonapa 3a ToH. HukensT nockbnHa Ao okono 16 125
aonapa — AByCeAMUYEH BpPbX — cnefd Kato VMIHooHe3na o6aBM MepKky cpelly KOMMNaHuu,
CBBbP3aHM C ro/fiaM TbproseL, Ha HMKenosa pypa. ANyMUHUAT ce nosun Ao okoso 3 095
ponapa, UMHKBT — o okono 3 850 gonapa, onoBOTO ce 3agbp>ka okono 1 895 gonapa, a
KanaAaTt noesTMHA 0o okono 47 400 gonapa 3a TOH.

MweHnuata nNpoabnXxXmM ga NOeBTMHABA WM NagHa Ao TpuMecedHu abHa. Ha CBOT
DEKEMBPUNCKMAT OOroBOp ce Tbpryeawle okono 220 gonapa 3a ToH, a Ha Euronext
DEKEMBPUNCKUNAT AOroBOP ce NOHUXXM A0 o0kono 223 — 225 eBpo 3a ToH (okono 250 gonapa
3a TOH). OCHOBEH HaTUCK OKa3BaT cNaboTo MeX/AyHapoaHO TbpceHe — MopaaHua He Kynu
HWULLO Ha TeHaepa cu 3a 120 Xxun. ToHa, a erMneTckMUTe Kynyeauum pasnosarart ¢ A4OCTaTbyHMU
3anacu — No-HUCKNTe pyckn opepTtn, BnaronpmAaTHUTE YCNOBUA 3a 3acABaHe Ha 3MMHaTa
nweHunua B CALL, Hayanoto Ha xbTBaTa B MOXHOTO NONykbnbo M Haaexaute 3a
Aeeckanauusa Ha BolHaTa B YKpalHa, cnep kaTto bewe obaBeHa TpucTpaHHa cpeula B Aby
[Habwn npe3 cnegpawata cegMmua. lNogkpena gaBaTt HecurypHaTa fiormctmka B YepHo
MOpe, PA3KOTO HaMansaBaHe Ha PYyCKMA M3HOC Ha MueHmua — 0KOM0 2 M/IH. TOHa cnpAaMo 6
M/H. TOHa 3a CblMA Nepuod rogmMmHa no-paHo — WU MbpPBUTE CbMHEHUA 3a pa3Mepa Ha
pekontaTa B Ap>KeHTUHa.

LlapeBnuata Ha CBOT nagHa 0o TpMMeCeuyHO ObHO, KaTo OEKEMBPUNCKMAT AOrOBOP Ce
Tbpryeawle okono 174 gonapa 3a TOH, No4 HaTUCKa Ha HanpegBawiaTta >XbTea — 74% KbM 1
HOEMBPU CcNpAMO cpegHo 77% — 1 puUcKoBUTE pasnpogakbmn Ha GuHaAHCOBUTE Naszapu.
lNoakpena gaBaT pekopgHMAT M3HOC Ha aMepuKaHCcKa uapesuua npes centemepu ot 7,1
M/IH. TOHa 1 HOBUTe npogaxbun 3a Mekcuko n tO>xxHa Kopea. Ha Euronext HOEMBPUNCKMAT
00roBOp N3TmMya Ta3m cegmuua npu okoso 290 eBpo 3a TOH, a MAPTEHCKUAT A0rOBOP, KOWTO
CTaBa BofelL, ce NOHWXXM OT okono 259 eBpo MMHanata cegmumua 0o okono 248 — 251 eespo
3a ToH (okono 280 gonapa 3a TOH) 3apagu HapacTBallaTa KOHKypeHLUMAa Ha aMepuKkaHcKka U
O)KHOaMepuKaHcKka UapeBuua Ha eBponenckusa nasap, 6bp3oTo 3acaBaHe B HOXHa
AMepuKa n noeBTMHABaHETO B Yumkaro.

3axapTa npoab/kn Aa NOeBTUHABA U NagHa A0 eAHOMeceyvHo aobHOo. CypoBarta 3axap B Hio
WMopk (MapTeHCKM A0roBop) ce MOHWXM A0 okono 408 aonapa 3a TOH, a 6AnaTta 3axap B
JloHaoH — no okono 501 gponapa 3a ToOH. OCHOBHU Meuun pakTopu ca cnabuat Bpasnncku
pean cnep npensbunpaneto Ha Jlyna aa Cunea, KOMTO HacbpYaBa XxeaxmpalimTte npogaxéu
oT 6pasunckuTe MeHULKW, HaMansBaHeTo Ha AbArMTe no3vuum Ha ¢oHaoBeTe, MO-
€BTUHMAT MNeTpon, KOMTO HamManaBa CTUMy/na 3a MPOU3BOACTBO Ha €TaHON, U PA3KOTO
yBe/IMYEHNE Ha MPOU3BOACTBOTO B MHAMA npe3 OKTOMBPWU, cred Kato MeHUUUTE B
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Maxapallpa 3anodHaxa npepabortkata no-paHo. [logkpena npoab/kaBaT ga gaBaTt
obxpoete B LleHTpanHo-lOxHa Bpasunua, Kbaoeto npousBoaCTBOTO Ha 3axap npes
nbpBaTa NO/I0BMHA HA OKTOMBPU € € 27% NO-HUCKO OT rogunHa no-paHo, KakTo 1 PUCKOBETE
ot En HMHbO 3a cnepBaljata pekonTta, KOUTO Noaabp>KaT oyakBaHMATaA 3a Bb3MOXEH
cBeTOBEH AedununT Npe3 ce3oH 2026/27.

B noakp®sr ,,3bpHo“ Ha Coduncka ctokoBa 6opca ALl cnen coenkute npes Mmecel,
OKTOMBpM 3a xnebHa nweHunua Ha 198,00 eBpo 3a TOH, cera octaBa KoTMpoBkara ,,Kynya“
dyparkHa nweHnya Ha 192,00 eBpo 3a TOH.

B noakp®r ,,XpaHUTeNHU CTOKM® Npoab/ykaBa npeanaraHeTo Ha MHOXXECTBO BUAOBE
KOHCEpPBMPaHU XpaHU, KaTo peanmsalns UMalLle oT Npean ceagMmmua 3a nacTeT, Mb/IHEHU
nunepkmn, 606 axHmMA, Mycaka, nuse ¢ rpax n apyru. MNpoabnxkaea v npeanaraHeTo Ha
3eneH ¢acyn Ha 0,75 eBpo 3a Knnorpam, 3eseH rpax Ha 1,94 eBpo 3a KMnorpam, KOHPUTOP
»Aroga“ Ha 3,25 eBpo 3a kunorpam n mapmanag ,,lnnka“ Ha 3,71 eBpo 3a kunorpam.

B noakp®r ,,MIHayctpmanHm ctokn“ Ha CCE Al npe3 Ta3n ceagMmnua ce CKAr4mMxa caenku
3aras nponaH 6ytaH Ha 470,00 eBpo 3a xunaga nutpa un 3a rasbon 3a KL, ot 1 520,94 no
1 708,90 eBpo 3a xunaga nutpa. B rpynata Ha ropuBaTta ce ocblLUecTBMXa Nnpoaaxkbu 3a
aBTOMOb6MNeH 6eH3nH A95H o1 1 333,33 no 1 440,00 eBpo 3a Xxmnsaa nuTpa 1 3a AN3eN0BO
ropueo b6 B ananasoH 1591,67 -1 716,00 eBpo 3a xmnaga nutpa. NI3kynunxa ce n
Bbrnmnwa Ha 419,00 eBpo 3a TOH 1 CON 3a nocuneaHe Ha NbTMLa Ha 90,00 eBpo 3a TOH.



