JOKNAJ, 3A AEMHOCTTA
3a BTOPO Tpumeceume Ha 2025 .

Ha KOHCOnAnpaHa OCHOBaA

SHELLY

GROUP

Ha ocHoBaHue un. 1000, an. 4 ot 3MNMNUK n un. 12 or Hapea6a Ne 2 ot 09.11.2021 r. 33 NbpPBOHAYa/IHO U
nocnegBallo pa3sKpuBaHe Ha MHGOpPMaLMA NpuU Ny6/IMUHO Npea/iaraHe Ha LleHHU KHUMKA U A,0NYCKaHe Ha LieHHU
KHMXKA A0 TbproB1A Ha peryanpaH nasap



Hacmosawusm [foknad 3a OeliHocmma Ha ,llenau pyn” E/[] Ha KOHcoaudupaHa oOcHosa npeocmasam
UHGhopMayusA 3a OpyHecmsomo, OMHOCUMA KbM 8mopo mpumecedyue Ha 2025 2. ¢ HampynsaHe 3a nepuoda
01.01.2025 2. — 30.06.2025 a. (,omuemHus nepuod”).

1. MHO®OPMALMUA 3ATPYNATA

,WennuTpyn“ELl e eBponeicko ApyxKecTso, yupeaeHo npes 2010r. B rp. Codpua n BnncaHo B TbProBCKMA PErncTobp
KbMm AreHumsTa no BnmMceaHmaTa Ha 11.02.2010 r. ¢ EMK (eanHeH naeHTudUKaumoHeH Koa): 201047670, eMUTEHT
Ha aKUWKM, TbpryBaHuM Ha peryampan nasap c LEl kog 8945007IDGKDOKZ4HDY5. [Apy»KecTBOTO € PermcTpupaHo ¢
HeorpaHu4eH Nnepuoa Ha cbllecTByBaHe. HaMmeHOBaHMETO My ce M3nucBa Ha natuHuua: ,,Shelly Group” SE.

C peweHue Ha O6uWOTO cbbpaHUe Ha aKUuMOHepuTe, NpoBeaeHo Ha 14.10.2024 r. ,Wennu Mpyn“ EQ (npeauwiHo
HanmeHoBaHue ,LLlennn Fpyn“ AQl) e npeobpasyBaHO OT aKLUMOHEPHO APYKECTBO B eBpOneicko apyxectso (EA)
no peaa Ha rnasa [leseTHageceTa oT TbproBcKMaA 3aKoH 1 YneH 37 oT PernameHT (EO) Ne 2157/2001 Ha CbBeTa oT
8 okTomBpwm 2001r. oTHOCHO YcTaBa Ha EBponeickoTo apykecTtso (SE).

Lpy»ecTBoTo e CbC ceganunlie 1 agpec Ha ynpasneHue: Penybanka bbarapua, obnact Codus, obwmHa CtonmyHa,
rpag Codpua 1407, 6yn. ,YepHu Bpbx“ Ne 51, crpaga 3, eTaxku 2 1 3. AapechbT 3a KOPecnoHAeHUNs e CblMAT; Ten:
+359 2957 12 47. UHTepHeT cTpaHuMuaTa Ha [pyecTtsoTo e http://www.corporate.shelly.com/.

OpyxectBoTo e ny6anyHo no cmucbna Ha 3MIMLUK, KaTo e BnncaHo KaTo nyb6MYHO ApyKecTBO BbB BoAeHUA oT KOH
pernctop ¢ Pewenune 774 - N4 ot 14 Hoemspwu 2016 r. B pe3yaTaT Ha YCMELWHO NPUKAOYMAO MbPBUYHO Ny6ANYHO
npeasiaraHe Ha eMUCKA aKuuK OT yBE/IMYEHMETO Ha KanuTtana Ha [lpy*ecTsoTo.

CumTaHo o1 22.11.2021 r. akymuTe Ha ,Lennu Mpyn“ E[ ce Tbprysat Ha ABa peryamMpaHu nasapa B EC — bbarapcka
®oHpoBa bopca 1 PpaHkdpypTckata PoHaoBa bopca.

[py»ecTBOTO ynpaskHABa AEMHOCTTa CM Cbr1acHO 6brapcKoTO 3aKOHOAATE/CTBO.

MKoHOMMYEeCcKaTa rpyna, KOATO Ce CbCTOM OT KOomMNaHuaTa-maihka ,ennn Tpyn” EO v HeroBuTe AbliepHU
OpYXKecTBa e npeacraBeHa No-A0/y KaKTo cneaBa:


http://www.corporate.shelly.com/

1.1.CTpyKTypa HAa MKOHOMMUECKaTa rpyna KbM Kpas Ha BTOPO Tpumeceume Ha 2025 .

Wennv fpyn Efl, g
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** OctaHanuTe 24% oT akuuuTe Ha CNOBEHCKOTO APYMKECTBO, NPUTEXKABAHN OT TPMMA CbAPYHKHULN — PU3NYECKM
nvua, ca npeamet Ha Call/Put onuma, Koato moxe Aa 6bae ynpaskHeHa npes3 2026 r. CbrnacHoO yCc/i0BUATa Ha
A0roBopa 3a onumu, CKAKYEH M ONOBECTEH Npe3 AHyapu 2023 r..

* ObliepHoTo apyKecTtso ,llennn Tpehanur” EOOQ vma kKnoH B ObeanHeHo Kpanctso BennkobpuTtaHua u
npeacrtasuteneH opuc B HnaepnaHaus.

Mpes BTOpOTO TpMMeceume Ha 2024 r.. gpyxecTBoTo ynpaxkHu Call onumaTta cn 3a npuaobmeaHe Ha AOMbJAHUTENHN
50% B acoummpaHaTa KomnaHusa Shelly Asia Itd., (npeanwHo HaumeHoBaHue Allterco Asia Itd.), u Taka gena Ha
cobctBeHocT goctura 80%.

,Wennu Mpyn® El uma acoumnmpaHo yyactue B pasamep Ha 8 010 6posa npmBmuaernpoBaHun akumm, NnpeacTasinaBalim
8.495 % ot Kanutana Ha "IpayHa CeatowbHe Mpyn" AL, EMK: 206606897 . YuyacTneTo e npngobuTto B pesynTaTt Ha
npeobpasyBaHe Ypes BamBaHe Ha ,KopHep CbaowbHe” EOO/ B "IpayHa CoatowbHe Mpyn" AL

*** Ha 24 anpun 2025r. cnep pelleHune Ha CbBeTa Ha AupeKkTopuTe Ha , LLlenan Mpyn“ E[l 6elue yupeaeHo AblepHO
Apyxectso Shelly Poland SP. Z O O B MNonlwua c Kanutan B pasamep Ha 732 xun. nesa (PLN 1 600 000).

MpeameTsbT Ha aenHocT Ha ,Wennan Mpyn“ EL, cbrnacHo yn. 4 ot Yctasa e: MNpruaobusaHe, ynpaBaeHne, oueHKa 1
npoaaxkba Ha ydactTua B OGbATapCKM M UYyXKAECTPaHHU APYMKecCTBa; npuaobusaHe, ynpasaeHue u npoaaxkba Ha
obnurauum; npuaobusaHe, oueHKa, Npoaaskb6a n oTCTbNBaHE Ha NMLLEH3M 33 NOA3BaHe Ha NaTeHTU U Apyru npasa
Ha MHTeNEeKTyaIHa U UHAYCTpManHa cobcTBeHOCT; dUHAHCHMpPaHe Ha ApyrKecTBa, B KouTo ,LLennu Mpyn“ EQ y4acTBa;
MOKyMKa Ha CTOKM W [Apyru BeluM c Uen npenpoaakba B MbpBOoHayaneH, npepaborteH mam obpaboteH BuA;
npoaaxkba Ha CTOKM OT cOBCTBEHO NPOM3BOACTBO; BbHHLUHOTBPrOBCKU CAENKU; KOMUCUOHHU, CNeAULMOHHM,
CKNagoBU U JINBUHTOBM CAENMKW; TPAHCMNOPTHU CAENKM B CTpaHaTa M B 4UyKOWHA; CAENKM Ha TbProBCKO
npeacTaBUTENICTBO U NOCPEAHMUYECTBO Ha MECTHU U UyKAM GUINYECKM U IOPUAMYECKU NNLA; KOHCYNTAHTCKU U
MapKeTUHIOBU CAeNKU; NpeaocTaBAHE Ha YCAyrM no ynpasaeHUe U afiMUHUCTPUPaAHE Ha MECTHU U UyKAau
HOPUANYECKM NNLLA; KAKTO M BCAKAKBU APYrM TbProBCKM CAENKM He3abpaHeHU OT 3aKoHa.

OcHoBHaTa AelHoCcT Ha [lpy»KecTBOTO WM HeroBaTa WMKOHOMMYECKA rpyna npe3 OTYEeTHMA Mepuos OcTaBa
pa3paboTBaHeTo, MPOM3BOACTBOTO M NpoaaxbaTa Ha loT ycTpoicTea. Kbm HacTOAWMSA MOMEHT OCHOBHUAT AAn OT
npuxoaute B [pynata ce dopmunpat oT npogaxkbata Ha npoayKTh ¢ bpaHaa Shelly.



1.2.YnpasneHue

BbB Bpb3Ka ¢ NnpeobpasyBaHeTo Ha [py*KeCTBOTO OT aKLMOHEPHO APYXKECTBO B €BPOMNENCKO APYKECTBO MO peaa
Ha rnasa JleseTHadeceta OT TbproBcKMA 3akoH M 4YneH 37 ot PernameHT (EO) Ne 2157/2001 Ha CbBerta oT 8
okTtomBpu 2001r. oTHocHO YcTaBa Ha EBponeiickoto apykectso (SE), c peweHuneto cu ot 14.10.2024 r. O6uoTO
cbbpaHue Ha aKLMOHepuTe e Npen3bpano yneHoseTe HAa CbBeTa HA ANPEKTOPUTE, @ NOCNEAHMUAT CbC CBOE peLleHune
OT CblaTa gaTa e pasnpegennn GyHKLUMUTE UM KaKTO cieaga:

e Kpucrtod BunaHek — npeacenaten;

e Hwukonait MapTUHOB — 3aMeCTHUK npeacenaTten;

o [Iumutbp AMMUTPOB — U3NBAHUTENEH AUPEKTOP U NPeaCTaBAABALL,;

e BondraHr Knpw — nsanbaHUTeNEH UPEKTOP U NpeacTaBAABaLL,;

e (CeeTinH Togopos —uyneH Ha CbBeTa Ha AMpPeKTopUTe U NpeacTaBaABall;

MpeacraBnaBawWmTE APYKECTBOTO YaeHoBe Ha CbBETa Ha AMPEKTOpPUTE NPeACTaBAABaT [pyKecTBOTO 3ae4H0 UK
nooTAesHO.

1.3. CTpyKTypa Ha Kanutana

KbM Kpas Ha OTYETHUA Nepuog, eMUTUPaAHUAT, 3anNucaH, BHECEH M PErncTPUpaH KanuTan Ha [py»KecTBoTo e B
pasmep Ha 18 105 559 neBa, pa3aeneH Ha 18 105 559 6pos 6e3HanMYHM OOUKHOBEHW NOMMEHHM aKLMKM C NPaBo
Ha rnac, ¢ HOMMHaAHA CTOMHOCT OT 1 /1eB 3a BCAKa eAHa akumMA. KanutanbT e U3uAN0 BHECEH Ype3 CepUs OT BHOCKM:

e HenapuyHa BHOCKa npeacTtasnasawa 100% ot akumnte Ha Tepasomc EA/L], c napmyHa oueHka 50 000 nesa;

e Henapu4yHa BHOCKa npeacTasnasawa 69.60% ot akunmTe Ha Tepa KomoHuKenwbHE AL, ¢ napMyHa oueHKa
5438 000 neBa;

e KombuHauus OT HEMAPUUYHM M MAPUYHM BHOCKM Ha cToHocT 8 012 000 nes.a.

e [lapuyHM BHOCKM Ha obwia ctoiHocT 1 500 000 cpelty 3anncaHu u 3annateHn 1 500 000 6p. 6e3HannyHKU
OOMKHOBEHM MOMMEHHWM AKUMKM C MPABO HAa rnac C HOMWHaNAHA CTOMHOCT eAuH NieB B CeAcTBME Ha
npoueaypa no MbpeuyHo MNybanyHo MpepnaraHe Ha HOBa EMUCUA aKLMMW.

e [lapu4yHM BHOCKM Ha 06ua cToMHOCT 2 999 999 cpelly 3anmncaHn K 3annaTeHun 2 999 999 6p. 6e3HaNNYHK
0BMKHOBEHM MOMMEHHM aKLMW C NPaBO Ha FNac C HOMMHA/JHA CTOMHOCT eAMH NeB B CNeACTBME Ha
npoueaypa no MopsnyHo MNMybanyHo MNpegnaraHe Ha HOBa emMUcUA aKkumK. NybAMYHOTO NpeaaaraHe Ha
aKUMK OT yBe/IMYEeHMETO Ha KanuTana Ha ,Antepko” Al (mo Hacmoswewm ,lLlennu Mpyn”“ Ef]) e npoBeaeHO
B nepuoga 28.09.2020 r. — 30.10.2020 r., Bb3 OCHOBa Ha [lpocnekT, BeAHO AOMbJAHEHUATA KbM HErO,
noTebpaeH oT Komuncuata 3a ¢unHaHcoB Haazop ¢ PeweHne Ne 148-E ot 18.02.2020 r., PeweHne Ne 405-E
o1 11.06.2020 r., PewieHune ot Ne 601-E o1 13.08.2020 r. u Pewenune Ne 791-E ot 29.10.2020.

o [lpe3 tonm 2023 r. KanuTansT Ha [pyxKecTBoTO e yBenmyeH o 18 050 945 nesa, pasgeneH Ha 18 050 945
6posa 6e3HaNNYHM OBUKHOBEHM MOMMEHHMW aKLMM C MPABO Ha rNac, C HOMMHAHA CTOMHOCT OT 1 1IeB BCAKa.
YBe/IMYEHMETO e HanpaBeHO 4Ype3 NapMyYHM BHOCKM Ha obuia ctoriHocT 50 496 nesa B npoueaypa no
NbPBMYHO NYOAMYHO NpeanaraHe Ha eMUCUA akuuK, NpoBeaeHa B nepmnogaa ot 28.06.2023 r. 40 29.06.2023
r. BKAOYMTENHO, NO peaa Ha yn. 112, an. 3 ot 3aKoHa 3a Nyb6AMYHO NpeaniaraHe Ha LLeHHW KHUXKA, 6e3
NPOCMEKT cbrnacHo MHdbopmaLunMoHeH AOKYMEHT no peaa Ha Y. 1, naparpad 4, 6ykea ,u“ BbB BPb3Ka C YJl.
1, naparpa¢ 5, 6yksa “3” ot PernameHt (EC) 2017/1129 Ha EBponeiickua napnameHT n Ha CbseTa ot 14
toHn 2017 rogmMHa OTHOCHO NpPOCMEeKTa, KoMTo Tpsbea Aa ce nybankyBa npu nybandHoO npegnaraHe uam
[0NyCKaHe Ha LLeHHW KHUXKA A0 TbProBMA Ha peryampaH nasap.

o [lpe3 tonn 2024 r. KanuTansT Ha [pyxecTBoTo e yBenmyeH o 18 105 559 nesa, pasgeneH Ha 18 105 559
6posa 6e3HaNNYHM OBUKHOBEHM MOMMEHHMW aKLMM C MPABO Ha rNac, C HOMMHAHA CTOMHOCT OT 1 fIeB BCAKa.



YBe/NIMYEeHMETO e HanpaBeHo 4Ype3 NapuyHM BHOCKM Ha obuia ctoiHocT 54 614 nesa B npoueaypa no
NMbPBUYHO NYBANYHO NpeanaraHe Ha eMMCcUA akuuu, nposeaeHa B nepmnoaa ot 12.06.2024 r. no 21.06.2024
r. BK/JOYMTENHO, MO peda Ha yn. 112, an. 3 oT 3aKoHa 3a Nyb6/AMYHO NpeanaraHe Ha LLeHHW KHUXKa, 6e3
npocnekT cbrnacHo MHpopmaumMoHeH AOKYMEHT No peda Ha un. 1, naparpad 4, 6ykea ,,u“ BbB Bpb3Ka C UJl.
1, naparpa¢ 5, 6yksa “3” ot PernameHT (EC) 2017/1129 Ha EBponeiickua napnameHT 1 Ha CbseTa ot 14
toHM 2017 rogMHa OTHOCHO MPOCMNEKTa, KOMTO TpsAbBa Aa ce Nyb6aMKyBa npu NybAMYHO nNpeasiaraHe Uaun
[OMYyCKaHe Ha LLeHHW KHUXKa A0 TbProBuA Ha peryavpaH nasap

e T[pe3tonn 2025 r. (cnen Kpas Ha OTYETHUA Nepuoa) KanutansbT Ha [lpy»KecTBOTO e yBenndeH ao 18 158 060
nesa, pasgeneH Ha 18 158 060 6pos 6e3HaNMUYHM OBUKHOBEHW MOMMEHHW aKLMWU C NPaBO Ha raac, C
HOMWHA/MHA CTOMHOCT OT 1 fNeB BCAKA. YBEAMYEHMETO € HAaMpPaBEHO 4Ype3 NapuMyHM BHOCKM Ha ob6Lia
cToriHocT 52 501 neBa B npoueaypa No NbpPBUYHO NyBAMYHO NpeasiaraHe Ha eMUCUA aKuUK, MPoBeLeHa B
nepvoaa ot 12.06.2025 r. oo 20.06.2025 r. BKAOUYMTENHO, N0 peaa Ha ua. 112, an. 3 oT 3akoHa 3a ny6/ndyHo
npeanaraHe Ha LLeHHW KHWXKA, 6e3 npocnekT cbriacHo MHPopmauMoHeH AOKYMEHT Mo peda Ha un. 1,
naparpa¢d 4, 6yksa ,M“ BbB Bpb3Ka Cc Yn. 1, naparpad 5, 6yksa “3” ot Pernament (EC) 2017/1129 Ha
Esponeickusa napnameHT u Ha CbeeTa oT 14 oHuM 2017 roamMHa OTHOCHO MPOCMEKTa, KoiTo TpAbBa aa ce
ny6aMKyBa npu Nyb6AMYHO NpegnaraHe UAM AONYCKaHe Ha LLEHHM KHUXKA A0 TbProBmA Ha peryamMpaH nasap

Kbm 30.06.2025 r. cTpyKTypaTa Ha KanuTana Ha ,, LUEIIA TPYN” EA e chegHarTa:

MPOLEHT OT
HAMMEHOBAHME HA AKLIMOHEP RATTANA
Oumntbp Aumntpos * 30,26 %
CeeTnnH Togopos * 29,19 %
Opyrn dusmyeckmn u topuanyeckm anua* 40,55 %

*B pe3ynmam Ha npouyedypama 3a yeeanudyasaHe Ha Kanumasd, HACo4YeHa KbM CayHumenume Ha 0pyrecmsomo
(c uskaoyeHue Ha YneHoseme Ha Cbeema HA OupeKmopume), pecucmpupaHa cned Kpas Ha om4yemHus nepuood,
npouyeHMvm, npumexcagaH om CeemsauH Todopos, e 29,11%, a om Jumumsp Jumumpos - 30,16%, cbomeemHo
npumexasaHuam om Opyau auya npouyeHm e 40,73%.

KbMm Kpaa Ha oT4eTHUA nepuog, [pyKecTBOTO He npuTekaBa COBCTBEHN aKuMW.

1.4.Pa3BoiiHa U HAYYHO-U3CNea0BaTe/NICKa AeUHOCT
[py*KecTBOTO He e M3BBPLUBAJIO AENHOCTMN B 061aCTTa Ha HAy4HO-M3CeL0BaTe/ICKaTa U pa3BoOMHATA AeMHOCT U He
nnaHupa Takmea B 6AM3K0 6baelle. [lBe oT AbluepHUTe ApyxKecTsBa Ha ,llennn Fpyn“ El M3BbpLUBAT TaKasa
AeinHocT, a umeHHo: ,lWenan KOpbn“ EOOL 1 Shelly Tech.

2. BAXHW CbBUTUA 3A LLENIU TPYN EA,

MNoapobHa MHGOPMaLUA OTHOCHO HAaCTbMUIUTE BaXKHU CbOUTUA Npe3 oTYeTHUA nepuoa 3a ,lennuv Fpyn” EQ, KakTo
n apyra nHpopmaumsa, Koato 6M morna ga 6bae OT 3HaYeHWe 33 MHBECTUTOPUTE PErynspHO Ce OMoBecTABa OT
LPYKECTBOTO CbFIAaCHO HOPMATUBHUTE U3NCKBaHMA. Cbr1AacHO M3MCKBAHETO Ha Y. 43a n cneagawmte oT Hapeaba
Ne 2 Ha KDH, BbB Bpb3Ka ¢ 4a.100T, an. 3 ot 3MMUK, ApyxKecTBOTO pa3KkpusBa peryampaHata MHbopmaums npes
obLLecTBeHOCTTa Ype3 usbpaHa MHPopMaunoHHa meausa. Lianata nHdopmauma, npeaoctaBeHa Ha meausTa B
Nb/ieH HepeAaKTUPaH TEKCT e Ha/IMYyHa Ha MHTepHeT agpec: http://www.x3news.com/. M3nckyemata nHbopmaLms
ce npeacTtaBa Ha KOH - upes egmnHHaTa cuctema 3a NnpeacrasaHe Ha UHGOPMALLMA NO eIEKTPOHEH MbT, U3rpaseHa
n nogavprkaHa ot KOH — e-Register. NHbopmaumnaTa e HanMyYHa U Ha MHTEPHET CTpaHuuaTa Ha [pyXKecTBOTO Ha
aapec: https://corporate.shelly.com/bg/ny6avkaumm/sbrpeliHa-nHpopmaums

OnoBecTeHUTe BaXKHW CbOUTUA, HACTLMNMAN MPE3 OTYETHUA MEepPuoa He Ca OKa3aiM 3HAUYMTENHO BAUAHME BbPXY
bUHaHCOBUTE pe3ynTaTh Ha APYKECTBOTO Ha KOHconuamMpaHa 6asa.


http://www.x3news.com/

3. PA3BWUTUE HA AEMHOCTTA NPE3 OTYETHUA NEPUOA U PUHAHCOBO CbCTOAHUE
3.1.Mpuxoan u pesynTar oT aeiiHOCTTa

KbM Kpas Ha BTopo Tpumeceuune Ha 2025 r. MpynaTa oTyMTa Nnpuxoam oT npoaa*kbu Ha ycTpoincTea B pasmep Ha 104
850 xmA. NB. 4OKATO 33 CbLLMA Nepuos Ha npeaxogHaTa rogmHa otumta 81 239 xumn. nB. KOeTo € pbeT 0T 29.1%.
Mpuxogute ot ycayrm ca B pasmep Ha 700 xmn. ne. cnpamo 417 xun. nB. 3a Npeaxo4Hna nepmnos, KoeTo e pbCeT OT
67.9%.

3a Tekywma nepuon GpMHaHCOBMTE NPUXOAM OT AEMHOCTTA ca B pa3mep Ha 158 xua. niB., npu 18 X1n. NB. OTYETEHMU
npes npeaxogHnA nepuoa, Koeto e pbCT OT 777.8%. PbCTbT Cce Ab/IKM OCHOBHO HAa NO-BUMCOKUTE MpPMXoAu OT
Ba/IyTHM onepauum u nonyvyeHuTe anxsm npes 2025r.

Kbm Kpas Ha BTOpO Tpumeceume Ha 2025 r., Jpy*KecTBOTO oT4yMTa neyanba B pasmep Ha 19 931 xua. nB., KoeTo
npeAcTaBasBa pbCcT Ha NevanbaTa ¢ 10.1% B cpaBHEHMA C NpeaxonHUSA Nepuoa.

NnPUXoamn 6 meceua Ha 2024 U3MeHeHue 6 meceua Ha 2025
XWUN. NB. % XWUN. NB.
Mpuxoam oT npoaaxKba Ha ycTponcTBa 81239 29.1% 104 850
Mpuxoamu ot ycnyru 417 67.9% 700
[pyru npuxoam ot aeliHocTTa 790 379.4% 3787
O6wo npuxoau ot [leMHocTTa 82 446 32.6% 109 337
[sn oT neyanbara (3arybaTa) Ha acoummpanm
OpYyKecTBa (3) 500.0% (18)
®urHaHcoBM Npmxoam 18 777.8% 158
06Lwo puHaHCcOBU NpUxoamn 8 833.3% 140

3.2.Pa3xoam 3a AeAHOCTTa

KbM Kpas Ha oTyeTHMA nepmog obuimTe pa3xoam 3a AeiHOCTTa Ha MpynaTa ca ce ysennuunm ¢ 60.0% cnpsamo cbLimns
OTYeTEeH nepuon Ha npeaxogHata roguMHa. ToBa ce AbXKM, B Hal-rofiamMa CTeneH, Ha yBe/JIMYeHMEeTO Ha Apyru
onepaTUBHM pasxoau, ¢ pbeT oT 990.8%, cneaBaHU OT Pa3xoAnTe 3a MapPKETUHT U Npoaaxkbu ¢ 50.5% u pasxoaute
3@ 3an1aTv U OCUTYPOBKU C PbCT OT 19.5%.

Hait-ronam gan oT onepaTMBHWUTE pPasxoAM 3a OTYETHWA Mepuos NpeacTaBNABaT pa3xXxoauTe 3a 3aniati u
ocurypoBKu ¢ aan ot 33.3% ot obuiuTe pasxoam, cnefiBaHy OT PasxoauTe 3a MapKETUHT M Npoaaskbu ¢ aan ot

29.9%.

PA3XO4u 6 meceua Ha 2024 U3MeHeHue 6 meceua Ha 2025

XWUN. NB. % XWUN. NB.
Pa3xoau 3a matepuanu (170) 15.9% (197)
Pa3xoau 3a BbHLLIHM yCayrH (3693) 14.2% (4217)
Pasxoay 3a amopTv3aL/mm (503) 153.5% (1275)
Pa3xoau 3a 3annaTi U OCUTYPOBKM (11 022) 19.5% (13 167)
[pyru pasxoam (596) (44.4%) (332)
0610 aAMUHUCTPATUBHU PA3XOaM (15 984) 20.0% (19 188)
Pa3xoau 3a MapKeTMHT 1 Npoaax6u (7 849) 50.5% (11 816)
[pyru onepaTUBHK pa3xoam (721) 990.8% (7 865)
duHaHCoBM pa3xoam (159) 320.1% (668)
0610 pasxoam 3a AeiHoCTTa (24 713) 60.0% (39 537)




3.3. ®MHaHCcOBM NOKa3aTenm

lNMokKasarenu 3a AMKBUAHOCT

KoeduumeHT Ha KoeduumeHT Ha KoedunumeHT Ha KoedunumeHT Ha
0613 MMKBUAHOCT  6bp3a IMKBUAHOCT abcontoTHa He3abaBHa
JIMKBUAHOCT NKBUAHOCT
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NMOKA3ATE/IN 3A IMKBUAOHOCT 31-12-24 30-06-25
KoedpuumeHT Ha 0bLwa AMKBUAHOCT 6.91 5.84
KoeduuneHT Ha 6bp3a IMKBUAHOCT 4.81 4.48
KoeduumeHT Ha abcontoTHa NAMKBUAHOCT 1.26 1.24
KoeduuneHT Ha He3abaBHa IMKBUAHOCT 4.49 4.18

KoedpunumeHTLT 33 06Wa NMKBUAHOCT B KpaA Ha OTYETHUA Nepuos HamanaBa Nopagu CNegHoTO: TeKylwuTte
aKTMBU ca ce ysennuunn c 14.0% s cpasHeHue ¢ Kpaa Ha 2024 r., AOKaTO TEKyLMTe NacuBmM ca ce YBeNUUYNIn C
34.8%.

KoedpuumeHTbT 32 6bp3a IMKBUAHOCT B Kpas Ha OTYETHUA Nepuos Hamanasa NMopagu CAefHOTO: TeKyluTte
aKTUBK ca ce yBennuman ¢ 14.0% B cpaBHeHMe ¢ Kpasa Ha 2024 r., AOKATO TeKyLWMTe NacuBM ca ce YBEAUUYUAMU C
34,8%, a maTepuanHuTe 3anacu ca Hamanenu c 12.5%.

KoeduumeHTHbT 32 abCONOTHA IMKBUAHOCT B KPpasA HA OTYETHUA Nepuoa HamansaBea Nopagau cnegHoTto: TekywmTe
napuyHKn cpeacTsa ca ce ysennum ¢ 33.0% B cpaBHeHMe ¢ Kpaa Ha 2024 r., a TEKyLWMUTE NAaCUBU Ca CE YBENNYNUAU C
34.8%.

KoedpuumeHTbT Ha He3abaBHA AIMKBUAHOCT B KPas HAa OTYETHUA Nepuos HamanaBa Nopagau cnegHoTo: TekywmTe
nacuem ce yeenun4dasaT ¢ 34.8% cnpAmo Kpas Ha 2024 r., napu4HUTe cpeacTsa ce yeennyasart € 33.0%, 1 TbProBCKUTe
B3eMaHMA ce yBean4daart ¢ 22.4%.



KoeduumeHTn 3a puHaHCOBa aBTOHOMHOCT
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KoedunumeHT Ha Ovbnr/ AkTrem KoedunumeHT Ha
334/TbKHANOCT dUHaHCOBa aBTOHOMHOCT

m31.12.2024 30.06.2025

NOKA3ATE/IN 3A 3AA/TBXKXHANOCT 31-12-24 30-06-25
KoedbunumeHT Ha 3aanbKHANOCT 0.21 0.23
Obnar/ AkTnem 0.18 0.19
KoedunumeHT Ha dnHAHCOBA aBTOHOMHOCT 4.66 4.26

KoeduumneHTHLT Ha 3aAMBXKHANOCT B KPasA Ha OTYETHUA Nepuopa ce yBeanyasa nopaau cneaHoOTo: nacusuTe ce
yBenmyasart ¢ 21.4% cnpamo Kpasa Ha 2024r., a cobcTBeHUs KanuTan ce yBeandaea ¢ 11.0%

KoeduumeHTa aAbar/akTueu ce yeennuaBa B Kpas Ha OTYETHUA Nepuoa nNopagu cnegHorto: obwma pasmep Ha
NnacMBmMTE Ha ApPYXKecTBOTO ce yBenmyasat ¢ 21.4% B cpaBHeHWe € Kpasa Ha 2024r. a pa3mepa Ha aKTUBUTe ce
yBenuyasa ¢ 12.8%.

U3meHeHMeTo B KoepuumeHTa Ha PUHAHCOBA aBTOHOMHOCT B Kpas Ha OTYETHUA NepPUOA ce Ab/IKU Ha CNeAHOTO:
0o6LWMAT pa3mep Ha MacuBUTE Ha APYKECTBOTO ce yBesnuyasaT ¢ 21.4% B cpaBHeHMe C Kpas Ha 2024 r., a
CO6CTBEHUAT KanuTan ce ysennyasa ¢ 11.0%

4. OMNUCAHMUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTU

PucKkoBeTe, CBbP3aHK C AeMHOCTTa Ha [lpy»KecTBOTO, MoraT Hali-06uo Aa 6baat pasgeneHu Ha cuctemum (06wm) um
HecucTeMHM (CBbP3aHM KOHKPETHO C AeMHOCTTa My M 0Tpacb/a, B KOWTO TO M3BbpLIBa AeMHOCT). PeneBaHTHM 3a
[py»ecTBOTO ca M aHaNOTMYHUTE KaTeropum PUCKOBE, NPUCHLIM Ha AeMHOCTTa M oTpacbia, B KOMTO onepupar
HerosuTe AbLLEPHM APYNKECTBA, AOKOJKOTO Te Ca OCHOBEH M3TOYHMK Ha goxoamute Ha [pyxectsoTto. OTAenHo,
WMHBECTUTOPMTE BbB GMHAHCOBU MHCTPYMEHTU Ha [lpY’KEeCTBOTO Ca U3N0MKEHWN M Ha PUCKOBE, CBbP3aHM CbC CaMUTE
B/IOXKEHMUSA B LLIEHHW KHUXKaA (aepunBaTMBHU M 6a30BK).

4.1.CUCTEMHM PUCKOBE

CuCTEMHMUTE PUCKOBE Ca CBbP3aHK C Na3apa M Makpocpeaata, B KoaTo [pyKecTBoTo GpyHKUMOHMPA, NOpaamn KOeTo
Te He MoraT Aa 6bAaT ynNpaeaaBaHM U KOHTPOMPAHM OT MEHUAXMbHTA Ha KOMNaHMATa ekun. CUCTEMHU pUCKoBe
Ca: NONUTMYECKUAT PUCK, MAaKPOMKOHOMMUYECKUAT PUCK, MHPAAUMOHHUAT PUCK, BaNYTHUAT PUCK, TNXBEHUAT PUCK,
[aHBYHUAT PUCK U PUCK OT BespaboTmua.



Bupa puck

OnucaHue

MNOJIMTUYECKU
PUCK

MNoNUTUYECKUAT PUCK € BEepPOATHOCTTA OT CMAHA Ha [1paBUTeNCTBOTO, MW OT BHe3amnHa
npomMmAHa B HerosaTta NOJINTUKA, OT Bb3HUKBAHE Ha BbTPELWHONO/INTUYECKN CbTpeCeHNA n
HE‘6ﬂaI'OI'IpMFITHVI npomeHn B eBpOI'IeﬁCKOTO M/M}'IVI HAaUMNOHA/THOTO 3aKOHOA4ATEeNCTBO, B
pPe3ynTat Ha KOEeTO cpedaTta, B KOATO onepupatr MeCTHUTeE CTOMAHCKU Cy6EKTVI Aa ce
NPOMEHN HEFMATUBHO, @ UHBECTUTOPUTE Aa NOHeCaT 3ary6M.

MonutuyecknuTe puckoBe 3a bbarapua B merkayHapodeH naaH ca CBbp3aHM C NoeTtute
AHTAXMMEHTU 32 OCbLLECTBABAHE HA CEPUO3HU CTPYKTYPHU pedopmm B CTpaHaTa B
KayecTBOTO M Ha paBHoMpaBeH yneH Ha EC, noBulwaBaHe Ha couManHata CTabuaHocT
orpaHuMyaBaHe Ha HeedeKTUBHUTE Pasxodu, OT e[Ha CTPaHa, KaKTo M CbC 3anaaxute oT
TEpPOPUCTUYHM aTeHTaTM B EBpona, cuaHaTta aectabunmsauma Ha cTpaHuTe oT baunskua
M3TOK, BOEHHUTE HaMeCU U KOHPIMKTU B permoHa Ha 6mBLIns CbBETCKM Cblo3, 6eXKaHCKUTe
Bb/IHW, MOPOAEHN OT Te3n GpaKTopu, U NOTeHUMaNHATa HECTaOUAHOCT Ha APYrn KAO4YOoBMU
CTpaHuM B HenocpeacTBeHa 6amnsocT Ao bankaHuTe. OT Hayanoto Ha 2025 r. cbluecTBeH
nonutuyeckn paktop npeacrasnnsa BogeHaTa oT CALL BbHLWHA NOANTMKA MO OTHOLLEHME
Ha HATO, EC n EBpona.

Opyrn GaKTopKu, KOMTO CbLLO BAMAAT Ha TO3M PUCK, Ca €BEHTYasHMTE 3aKOHOAaTeNHM
NPOMEHMU M B YAaCTHOCT Te3M, Kacaelly CTONaHCKMA U MHBECTULMOHHMNA KAMMAT B CTpaHara.

OBLY,
MAKPOUKOHO-
MWUYECKM PUCK

Cnopeg HauMoHanHMA CTaTUCTUYECKN MHCTUTYT npe3 toHK 2025 r. 06lmAT NoKasaTen Ha
b6M3Hec KnMmarTa ce yBenmyasa ¢ 1.9 nyHKTa B cpaBHeHMe ¢ npeaxoaHus mecel, (ot 19.8%
Ha 21.7%) MNopobpeHne Ha NoKasaTenn ce Haba[aBa B CTPOUTENICTBOTO, TbProBMATA Ha
ApebHO M B CceKkTopa Ha ycnyruTe, a B MPOMMLUAEHOCTTA 3ana3Ba nNpuban3UTENHO
PaBHMLLLETO CM OT Mail.?

Cnopepn eKkcnepTuTe pacTeXbT Ha BBl we 6bvae cpeaHo 0,9% npe3 2025r., 1,1% npes3 2026
r.n 1,3% npe3 2027 r. Hepesun3snpaHaTa NporHo3a 3a pacrexxa npes 2025 r. otpasasa no-
CMIHO OT OYaKBAHOTO MbPBO TPUMECEUME Hapes, C No-ciaba NnepcneKkTMBa 3a OCTaHaMaTa
YacT oT roamHaTa.?

NINXBEH PUCK

JINXBEHUAT PUCK € CBbP3aH C Bb3MOXKHW HEeraTUBHU MPOMEHWN B NUXBEHUTE MPOLLEHTH,
onpegeneHu ot UHAHCOBUTE MHCTUTYLUKN Ha PenybamKa Bbarapus.
OcHOBEH NnXBeH npoueHT

Oarta MpoueHT
01.01.2025 2.95
01.02.2025 2.82
01.03.2025 2.59
01.04.2025 2.39
01.05.2025 2.24
01.06.2025 2.07
01.07.2025 1.91

*13TOUHUK: BHE3

1 HabntoaeHue Ha BU3HEC TEHAEHUMUTE B MPOMMLLIEHOCTTA, CTPOUTENCTBOTO, ThProBMATa Ha APebHO U YCAYIUTE - IOHU

2025 rogmHa (nsi.bg)

2 ECB Economic Bulletin, Issue 4 / 2025 (bnb.bg)

3 https://www.bnb.bg/Statistics/StBIRAndIndices/StBIBaselnterestRate/index.htm
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Ha 3acegaHuneTto cv Ha 5 toHM 2025 r. YnpaBUTENHUAT CbBET B3€ pelleHne ga Hamanum ¢ 25
6a3MCHN TOUKM TPUTE OCHOBHM IMXBEHM NpoLeHTa Ha ELIB.

NH®NAUMOHEH
PUCK

NHPNAUMOHHUAT PUCK NpeacTasnAsBa BCeobUlO MnoBMlLaBaHe Ha LUEHWUTe, MPU KOEeTo
napute ce obe3leHABAT M CbLECTBYBa BEPOATHOCT OT MoHacAHe Ha 3aryba or
[OMaKUHCTBaTa U pupmuTe.

MHAEeKCbT Ha noTpebuTenckute ueHu e oduumaneH mMsmeputen Ha uHdNauusaTa B
Penybnuka Bbarapma. Toit oueHsBa 06WOTO OTHOCMTE/NHO M3MEHEHME Ha LeHuTe Ha
CTOKMTE W YCAYIUTE, M3MOA3BaHM OT AOMAKWMHCTBATa 3a JIMYHO (HENPOWM3BOACTBEHO)
notpebieHne, U ce M3YMUCAABA, KaTo Ce Mpuaara CTPYKTypaTa Ha KpaWHWUTE NapuUyHu
NnoTpebuTeNcKn pasxoam Ha 6bArapcknTe AOMaKUHCTBA.

Cnopen HCU meceuHaTta uHdpnauma e 0.4%, a rognwHaTa nHdnauma e 4.4%. NHdnaumsata
e namepeHa upes WML, Kato meceyHaTa UHbNaAUMA ce OoTHacA 3a toHKM 2025 r. cnpamo
npeaxoaHUa mecel, a roauwHata nHdAauma e 3a toHK 2025 . CNPAMO CbLUMA MeceL, Ha
npeaxoaHaTa roguHa. [...] Mpes toHn 2025 r. meceyHaTa nHdnaums e 0.4%, a roanwHaTa
nHbnauma 3a Hu 2025 1. cnpamo toHn 2024 r. e 4.4%. NHdnaumata oT Ha4yanoTo Ha
roguHata (toHun 2025 r. cnpamo gekemspu 2024 r.) e 2.4%, a cpeaHoroaguwHaTa MHdNauma
3a nepuoga oam 2024 - oHn 2025 r. cnpamo nepuoga tonm 2023 - oHn 2024 1. e 2.9%.°

XapMOHU3NPAHUAT MHAEKC HA NOTPebUTENCKUTE LLEHN € CpaBHMMA MAPKa Ha MHGNaUMATa
Ha Abprkasute ot EC. Toli e eamH OT KpuTepuuTe 3a LeHoBaTa cTabuaHocT M 3a
npucbeamHaBaHeTo Ha bbarapuma kbm eBpo3oHaTta. XUIMLU, Kakto n UMML, nsmepsa obuioto
OTHOCUTE/IHO U3MEHEHME B PAaBHULLETO HA LEeHUTEe Ha CTOKUTE U ycayruTe.

Cnopeg, HCU, namepeHa npes XUMLU, npes toHn 2025 r. mecedyHaTta nHdnauma e 0.4%, a
roguMwHata nHonauma 3a toHuM 2025 r. cnpamo toHM 2024 r. e 3.1%. UHnaumata ot
HayanoTo Ha roamHaTa (toHM 2025 r. crnpamo pgekemBpu 2024 r1.) e 1.8%, a
cpeaHoroauniiHaTta nHdnauma 3a nepmoaa tonm 2024 - oHm 2025 r. cnpsamo nepuoaa 1nam
2023 - toHn 2024 1. e 2.8%..°

Ekcneptute ot ELLb oyaKkBaT obwaTa nHbnauma ga 6vae Ha cpeaHo pasHuULe oT 2,0% npes
2025 r., 1,6% npe3 2026 r. n 2,0% npe3 2027 r. HmM3xopAwaTa peBm3Ma CNpamo
MaKPOMKOHOMMYECKUTE NPOrHO3Kn Ha ekcnepTuTe Ha ELLB 3a eBpo3oHaTa oT mapTt 2025 .
—¢ 0,3 npoueHTHM NyHKTa 32 2025 1. n 2026 r. — 0TpasABa rMaBHO NO-HUCKUTE AOMNYCKaHWNA
33 eHeprumHUTe LEHM N NO-BUCOK OBMEHEeH Kypc Ha eBpoTo. EKcnepTuTe mMporHo3smpat
UHNaumATa (6e3 eHepruaTa u xpaHuTe) aa 6bae cpesHo Ha PaBHULLE CbOTBETHO OT 2,4%
npe3 2025 r. n 1,9% npes 2026 r. u 2027 r., KaTo uano 6e3 npomaHa CNPAMO NPOrHo3uTe
oT mapT. [...JCnopepn, npeaBapuTenHaTa oueHKa Ha EBpoctat roguwHata mHdnauma e
cnagHana ot 2,2% npes anpun 8o 1,9% npes mait. UHpnaumaTa npyu eHEPrunHUTE LEHM ce
€ 3aMmasuna Ha paBHuLLe oT -3,6%. MHdnaumAaTa Npu LLeHUTe Ha XPaHUTE ce € NOBULIKAA
no 3,3% cnpamo 3,0% npe3 npeaxogHus meceu. MHdnaumsata Ha CTOKMTE e OCTaHana
HenpomeHeHa — 0,6%, a Tasun Ha ycayruTe e Hamanana Ao 3,2% cnpamo 4,0% npes anpuan.
NHbnaumnATa Ha ycayrmte ce e NOBULLIMAA NPe3 anpu FMaBHO Nopaan TOBa, Ye LLeHUTe Ha
TYPUCTUYECKUTE YCNYTN NO BpeMe Ha BE/IMKAEHCKUTE NPasHMLM ca HapacHanu noseye ot
o4akBaHoTO...’

BANYTEH PUCK

BanyTHMAT PUCK LLLe UMA BAMAHUA BbPXY KOMMAHMKN, UMALLM NAa3apHM 4AN0Be, NAAWaHMNATA
Ha KOUTO Ce un3BbpLllBaT BbB BaJlyTa, pa3/in4Ha OT Z1ieBa U €BPOTO. Tbi KaToO CbrnacHo

4 ECB Economic Bulletin, Issue 4 / 2025 (bnb.bg)

5 UHdnauma n MHAEKCU Ha NoTpebuTenckuTe LeHu - touu 2025 roamna (nsi.bg)

8 IHdnauma n MHAEKCHM Ha NoTpebuTenckuTe ueHu - toHn 2025 roamHa (nsi.bg)

7 ECB Economic Bulletin, Issue 4 / 2025 (bnb.bg)
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AeACTBALLOTO 3aKOHOAATE/ICTBO B CTPaHaTa OBb/rapCKUAT 1IeB € PUKCUPAH KbM eBPOTO B
cboTHoweHme EUR 1 = BGN 1.95583, a bbarapckata HapoaHa 6aHKa e ANb)KHA Aa
noAabprKa HMBO Ha BbarapckuTe nesose B 06pblLieHME, PaBHO HA Ba/lyTHUTE pPe3epBU Ha
b6aHKaTa, pUCKBbT OT 0be3LeHsBaHe Ha s1IeBa CNPAMO eBponeincKkaTa BasyTa € MMHUMaNeH
M Cce CbCTOM BbB €BEHTYa/IHO NPeACPOYHO NpemMaxBaHe Ha BanyTHUS bopa B cTpaHaTa. Ha
TO3M eTan TOBa M3I/1eXK4a Maiko BEPOSATHO, Thbil KaTo OMaKBaHMATA ca BanyTHMAT bopa Aa
6bae oTmMeHeH Npu npuemaHeTo Ha eBpoTO B bbarapus 3a oduumanHa naaTeXkHa
eAnHMLa.

TeopeTnyHO, BaNYTHUAT PUCK B MOrbAa ga ce NOBULWIM, KoraTo bbarapua ce npucbeanHm
KbM BTOpUSA eTan Ha EBponelickua BanyteH MexaHusbm (ERM 1l). ToBa e pexxum, B KOMTO
CTpaHaTa TpabBa A4a NoAAbprKa BaNyTHMA KYpC CNPAMO €BPOTO B rpaHuuuTe Ha +/-15%
CNpAMO LUeHTpaseH napuTteT. Ha npaKTMKa, BCUYKU AbpPXKaABU, KOUTO NOHACTOALLEM Ca B
TO3M MexaHu3bm ([daHusa, EctoHua, Kunbp, /luTtea, Jlateus, Manta), ca cBMAaeTenn Ha
KonebaHmA, KOMTO Ca CbLLECTBEHO MO-MAJIKM OT No3BoseHnTe £15%.

Ha 8 tonn 2025r cbBeTbT Ha EBponelickua cbto3 0406pun odpuumanHo NnpucbeauHABaHETO
Ha bbarapma Kbm eBpo3oHaTa Ha 1 AHyapu 2026 r. n onpeaenn BaayTeH Kypc Ha n1eBa oT
1,95583 3a 1 eBpo. ToOBa e CeralwHMAT LEHTPAIEH KYPC Ha /IeBa BbB Ba/lyTHMA MEXaHN3bM
(BM 11), B KolTO BanyTaTta yyactsa oT 10 tonm 2020 r. EBponeickaTta UeHTpanHa 6aHKa
(ELUB) u BbarapckaTa HapoaHa H6aHKa ce cnopasymsaxa Aa HabnoaasaT ABUMKEHUETO Ha
6bArapckma Nes CNpaMOo eBpOoTO Ha BanyTHMA nasap Ao 1 aHyapu 2026 r8

ToBa He enMMUHMPa 3a 6bArapckata BanyTa PUcCKa OT HeBAAronpUATHU ABUMKEHUA Ha
Kypca Ha eBpOTO CNpPAMO APYrMTe OCHOBHM BanyTW (LWWATCKM Aonap, 6pUTAHCKM nayHA,
weenuapckn ¢paHK) Ha MexayHapoaHute ¢MHAHCOBM Nasapu, HO Kbm HacToAWwmMA
MOMEHT APYMKECTBOTO HE CUMTA, Ye TaKbB PUCK 6M BMA CbLLECTBEH NO OTHOLIEHME Ha
AenHocTtTa My. [lpy»ecTBoTo MoKe Aa 6bAaT 3acerHaTto OT BaslyTHUA PUCK B 3aBUCMMOCT
OT BMAa Ha BajnyTaTa Ha MapuMyHMTE MOCTbI/IEHMA W OT BMAA Ha BanyTata Ha
NOTEHUMANHNTE 33EMW Ha APYKECTBOTO.

OpyxectBaTa oT I'pynaTta Ha Wennn Mpyn E n3sbpluBaT AeMHOCT KaKTo B bbarapus, Taka
M B cTpaHun oT EC u Tpetn cTtpanu, npeanmuo B CALL, latnHcKka Amepuka n Asctpanma. Kem
HACTOALLMA MOMEHT OCHOBHUTE Npuxoam ot loT 6usHeca Ha pynaTta ca B 1eBa Wan eBpo,
a pasxoaumTe 3a AOCTaBKa Ha CTOKUTE B TO3M CErMeHT ca NPeAUMHO B LLATCKWU A0/1apU U B
CbLLECTBEHATA CU YacT ca 06BbP3aHM C KMTACKMA t0aH, NOpPaaM KOeTo NOCKbMNBAHETO Ha
WATCKMA [0Nap WAM KUTAUCKMA toaH 6M Mman HebnaronpuATHO BAMAHUE BBHPXY
pesynTatuTe OT AehHocTTa. o OTHOWEHWEe HA eKCno3MuMATa KbM LWATCKUA Aonap, B
6baeLe ce ovakea pynaTa ga MMa yBeaMYEHN NPUXOLM OT NPOoSaXKOu B LLATCKU gonapm
Ha aMepuKaHCKMA U apyrv nasapu ussbH EC, KoeTo A0 M3BeCTHa cTeneH Aa H6anaHcupa
HeTHaTa eKcno3numa Ha FpynaTta KbM Ta3n OCHOBHA BasnyTa.

3a orpaHuMyaBaHe Ha edeKTUTe Ha Ba/NyTHUA PUCK ApPY)KecTBaTa OT rpynaTta ca BbBenu
cucTema 3a NAaHUpaHe Ha A0CTaBKUTe OT AbpiKasu B M M3BbH EC, KakTo M npoueaypu 3a
TeKyLWo HabnloaeHe Ha ABUKEHNATA B 0BMEHHMTE BaNlyTHU KYPCOBE Ha YyKAECTPaHHUTe
BaNyTM M KOHTPOA BbPXy MpeacToAwmTe naawaHuaA. MNoHacToAwem ApysKectBaTa OT
rpynata He U3non3BaT AePUBATUBHN UHCTPYMEHTU 3a XeAKMPaHe Ha BaNyTHUA PUCK, HO
npv HeEoB6XOAMMOCT PbKOBOACTBOTO MMa FOTOBHOCT Aa CKNtOYBA TaKMBA CAEKMN.

8 BbArapua ce NpUcbeanHABA KbM eBpo30HaTa Ha 1 aAHyapu 2026 r. (europa.eu)
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KpeauteH puck
Ha AbprKkaBaTa

KpeguTHUAT pUCK NpeacTaBiABa BEPOATHOCTTA OT B/OLWIABAHE Ha MeXKAyHapoaHuTte
KpeauTHU pelTUHIM Ha bbarapus, nmopogeHa OT HecnocobHOCTTa Ha Abp’kasaTa Aa
noracsisa peloBHO 3aAb/XKeHUATa CU. HUCKM KpeauTHU pedTUHIM Ha CTpaHaTa moraT Aa
[0BeAaT A0 MO-BUCOKWU SIMXBEHU HMBA, MO-TEXKKM YCNOBMA Ha GMHAHCMpPaHe, KaKTo 3a
Obp)KaBaTa, Taka M Ha OTAE/HUTE WMKOHOMWMYECKM cybeKTW, B TOBa 4YMCAO W Ha
OpyxecTBoTo. KpeauTHUTe PEenTUHIN Ce W3roTBAT OT CrneuuanusmMpaHyu areHumu 3a
KpeauTeH PENTUHT U CAYKaT 3a onpeaenaHe U U3MepBaHe Ha KpeaUTHMUA PUCK Ha AadeHa
AbprKaBa.

KpeauTHUAT peMTUHT e OLEeHKa 33 Ka4eCcTBOTO M CUrYPHOCTTa Ha 0BAUrauMOHHUA AbAT Ha
AaaeH emuTeHT, dopmMpaHa Bb3 OCHOBA Ha aHanM3 Ha GUHAHCOBOTO MY CbCTOSIHME.
PeiTUHroBUTE YCAYrM Ce W3BbPLIBAT OT CMeunannsmMpaHuM PenTUHIOBM areHuum W
NpeAcTaBsABaT OLLEHKAa 3a KpeamuTocnocobHOCTTa M Bb3MOMKHOCTTA 33 06C/Ay)KBaHe Ha
NoN3BaHMTE OT A3AeH KpeauTono/ydaTes 3aeMHU CPeacTBa NPU HacTbMNBaHe Ha TeXHWUA
nagex.

C M3BbHPEAHW PEUTMHIOBU AENCTBMA MeXKAyHapoaHUTe pPenTUHroBu areHuumm Fitch
Ratings 1 S&P Global Ratings noBuwMxa AbATOCPOYHUA KpeaUTeH PENTUHT Ha bbarapua B
YyXKAecTpaHHa BanyTa Ha ‘BBB+ cbc ctabuiHa nepcnektTvBa, KOETO e Hal-BMCOKaTa
cTeneH oT MHBECTULMOHHUTE PENTUHIN OT cpegHuAa Knac. OPULMANHOTO pelleHMe Ha
CbBeTa Ha EBponenckuAa cbio3 3a NpUCbegMHABAHETO Ha Bbsarapua Kbm eBpO30HaTa,
cuntaHo oT 1 AHyapu 2026r., e BogewmAT GaKTop 3a NOBULIEHNETO Ha PEenTUHra Ha
cTpaHara.’

B cBoa goknag ot 10.07.2025 r. mexayHapogHaTa peiTuHrosa areHums Fitch Ratings
NOBULLU AbATOCPOUHMUA KpeaUTEH PENTUHT Ha Bbarapua B YyKaecTpaHHa U MecTHa BaslyTa
‘BBB’ cbc cTabunHa nepcnekTmBa.

OCHOBHW MOKasaTenn: PenTuHrMTe Ha bbarapus ce NogKpenaT oT CUAHWUTE M BbHLIHW U
ny6anyHn pruHaHcoBM BanaHcK B CpaBHEHME C KOHKYPEHTU C perTuHr ,,.BBB” n HapgexaHa
nosiMTUYECKa pamka, nogKpeneHa ot YneHcTBoTo B EC. ToBa e 6anaHCMpPaHO € HUCKaTa
NpPOM3BOAUTENHOCT HAa TPyAa M HebnaronpusTHUTe aemorpadckm gaHHWU, KOUTO OKasBaT
HAaTUCK BbPXY MOTEHUMANHWUA pPacTeX WU AbpKaBHUTE GUHAHCKM B AbAFOCPOYEH NaH.
HeoTaaBHalWHWTE HECTaBUNHM KOANIMLMOHHW NPaBUTENCTBA Ca NOBAMAIM Ha NPUIaraHeTo
Ha pedopmuTe, a Bb3NPUATUETO 33 KOPYNLUA € BUCOKO.

ConnaeH MKOHOMUYeCKK pacTexk: OyaKkBame pacTeXKbT Ha peanHua BBl ga 6bae ctabuneH
Ha 2,8% npe3 2025 r., Tbi1 KaTO HECUrypHOCTTA OKOJI0O CBETOBHATA TbprosuAa ce
KOMNeHcupa oT nofobpeHa BbTPEWHOMNOAUTUYECKA cuTyaumAa. CUAHMAT pacTex Ha
HOMWHANHUTE 3anfaTM W NpeaBapPUTENHOTO noTpebneHne npean BAM3AHETO B
eBpO30HaTa LUWe MogKpenAT CcTabunHWTe pasxoau Ha JAomMakuHcTBata. OcTtaBame
npeanasnMBuM OTHOCHO KamauuTeTa U TemMnoBeTe Ha NpunaraHe Ha pedopmuTte, HO e
BEPOATHO NOTOKBLT OT cpeacTea oT EC aa ce ysennun v aa nognomorHe MHBeCTULUUTE.
MporHo3unpame pactex Ha BBl o1 2,5% npe3 2026 r., c NOTeHLMan 3a HapacTBaHe, CBbP3aH
C NPMeMaHeTo Ha eBpoTo. NoBMLIEHATa TbProBCKa HECUTYPHOCT M rnobanHoTo 3abaBaHe
Ca K/IIOYOBW PUCKOBE, FMABHO NOPaan BTOPUYHM ePeKTU, Tbl KaTo NpAKATa eKCcnosnumsa
kbm CALL e HucKa. Kato yano ctabunHa nHonauma: UHpnaumnata no HICP ce 3abasu go
2,9% Ha roguwHa 6a3a npes mal, cnep Kato ce nosuwun Ao 4% B Havanoto Ha 2025 r.,
BOAEHA OT NO-BUCOKMUTE LLEHW HA YCIYTUTE U XPaHUTE, KAaKTO M OTMAHATa Ha HamasneHuTe
cTaBkuM Ha AC 3a HAKOM NpoayKTh 1 ycayrn. OvakBame nHdnaumsata no HICP ga gocturHe
cpegHo 3,3% npe3 2025 r., cnpamo 2,6% npe3 2024 r., Hag HacToAWwaATa mMeavaHa 3a

° https://www.minfin.bg/bg/news/13108
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KOHKypeHTUTe oT 2,9%. MporHosmpame, 4e nHGnaumaTa Wwe cnagHe nexko Ao 2,8% npes
2026 r. lNpucbeanHABAHETO KbM €BpPO30HAaTa MOXE Aa YCKOpW npoueca Ha peasiHa
KOHBEPTreHLMA, BKAOYMUTENHO KOHBEPreHuMATa Ha AoxoauTe, NPOU3BOAUTENHOCTTA U
LueHuTe, CcbC cpepgHuTe 3a EC B cpegHocpoyeH nnaH.PuckanHu peduumnTn: Fitch
NPorHosnpa AedMunTbT Ha KOHCONNAMPAHUA AbpiKaBeH OLOAXKeT Aa OCTaHe Ha HWMBO OT
3% ot BB npe3 2025-2026 r. (B cpaBHeHWe c MeamaHaTa oT 3,5% 3a ,,BBB“ npe3 2025 . u
3% npe3 2026 .), KOETO OTPA3ABa NO-HATAaTbLLIHOTO yBE/IMYEHME Ha 3an1aTUTE U NEeHCUUTE
B Ny6/NMUYHUA CEKTOP, NO-BMCOKUTE Pa3xoam 3a oTbpaHa M NO-HUCKMUTE OYaKBAHWU NPUTOLM
oT poHgoBe Ha EC. MMpaBUTENCTBOTO NAaHMpa Aa YBEAUYU COLMANHUTE OCUTYPOBKU C
KYMYNaTUBHM 3 NPOLLEHTHM NyHKTa npe3 2027-2028 r.; npeasioXKeHnTe NpoMeHn obaye e
M3UCKBAT AOMbJAHUTEHO 3aKOHOAaTeNCTBO... .0

Ha 10.07.2025 r. peiiTuHrosata areHuma Moody’s Ratings noBuwmn AbArocpoyHus u
KPATKOCPOYHUA PeUTUHT Ha bbarapus BBB+ cbc cTabunHa nepcrnexkTuea.

CmATame, Ye KpPaTKOCPOYHUTE MEPCMEKTUBM 3a pacTexX Ha Bbarapua octasaT cTabuaHum.
MporHo3npame, 4He NKOHOMMKaTA e HapacHe ¢ 2,4% B peanHo uspaxeHue npes 2025r. u
cpeaHo ¢ 2,8% a0 2028 r. YacTHOTO BbTpeLlHO noTpebaeHune e 6bae KNto4voB ABuraTten
Ha pacTexa, NoAKPEeneHo OT BUCOKMA pacTeXX Ha peanHuTe 3anaaTu nopagu CTerHatuA
nasap Ha Tpyga. YBesIM4yeHNeTo Ha YyCBOABAHETO HA OTNycHaTUTe cpeactea oT EC, KoeTo B
MOMEHTA € MHOTO HUCKO - 20%, e foBeae 4,0 NO-BUCOKN NYBANYHN MHBECTULMM, HO CbLLO
Taka We [oBeje A0 yBe/M4YaBaHe HA BHOCA. B CblOTO Bpeme BLHLWHOTO TbPCEHE €
M3NpaBeHO npes HAaTUCK OT obuiaTa MKOHOMMYECKA HECUTYPHOCT, MpousTMYalia OT
reonoJINTUYECKOTO HanpexeHne. CmATame, Ye NbAHOMNPABHOTO YAEHCTBO HA bbarapuma B
LLleHreH oT 1 sHyapu 2025 r. U npuUcbeaMHABAHETO M KbM eBpO30HaTa oT 1 AHyapu 2026 T.
6uxa MOrnM Aa NOAKPENnAT TbProBUATa U MEXAYHAPOLHMA TYPU3BM B CPEAHOCPOYEH U
ObATOCPOYEH MJIAH, Tb KaTo aAMWHUCTPATUBHUTE MNpedkM we 6baat HamaneHu. B
KPATKOCPOYEH MJIaH CMATaMe, Ye HegocTaTbuuTe BbB duM3myeckaTa MHPPaACTPYKTypa Ha
Bbarapma npeyaTt Ha CTpaHaTa Aa AOCTUIHE MbAHKUA ch noTeHuman. OcBeH ToBa, bbarapus
npoAb/XKaea Aa ce cbAbCKBa C AbATOCPOYHM NPeaM3BUKATENCTBA, CBbP3aHN CbC cnabuTe
femorpadckm TeHAeHLMN. AKO He Ce KOHTPOAUPA, HamanAgawaTa paboTHa cuna 61 morna
[ONbAHUTENHO Aa 3abaBuM pacTerka, cnopeg, Hac.

OuakBame No-cnaboTo BLHIWHO TbpCceHE M NYHANYHUTE MHBECTULMWN, OCHOBAHW Ha BHOC,
Aa ysenun4yaT aedmumTta nNo Tekylata CMeTKa, KaTo cpeaHo we aocturHe 2,5% ot BB go
2028 r. BbnpeKkn ToBa, CTabUNHMAT BanaHc Ha ycayrnte Ha bbarapusa, Kointo e okono 7,0%
oT BBl 1 e noaKkpeneH oT NpoubPTABALL TYPUCTUYECKM CEKTOP M HapacTBaL, M3HOC Ha
KOMMNIOTBbPHU 1 UT ycayru, e NoMorHe 3a CMeK4aBaHe Ha YacT oT gedpuumTa. Bonpeku ye
BbHLIHATA No3uLMA Ha bbarapua ocrtasa cuaHa, HUE BApBame, Ye TeHAeHUuATa cnen,
naHAeMMATA 338 HaMaIABAHE HA BBHLIHUA AbAT MOXe ga ce obbpHe nopagu no-cnabata
BbHLUHA Cpefa U eBEHTYa/IHA NPOMAHA KbM YBENIMYEHO PUHAHCUPAHE HA BbHLHWUA AbAT,
Tb/A KATO KanuTanoBWTE Nas3apu B €BPO30HATa CTaBaT MO-AOCTbNHU. CbWo TaKa
oTbenAsBame, ye mexaybMpmeHUTe 3aeMmn NPeACTABAABAT OKOMO efHa neTa oT obwmA
obem Ha Npekn YyKaecTpaHHM MHBecTMUMKU B bbarapua. Toih KaTo cuMTame pucka oT
peduHaHCMpaHe 3a Te3n 3aemMM 3a HUCHK, HME He M BKAOYBaMe B HallaTa OLEHKa 3a
[AHHUTE 3@ BbHWHMA AbAr Ha Bbbarapua. B Hawarta BbHLIHA OLEHKA, cera cyMtame
Bbarapma 3a M3Non3BaLla aKTMBHO TbpryBaHa BasyTa (B CbOTBETCTBUE C APYIUTE YNEHKU
Ha eBpPO30HaTa) M OLEeHsiBaMe BbHLUHaTa MO3MUMA Ha CTpaHaTa Bb3 OCHOBA Ha HaluTe
OLLEHKM 3a HelHaTa MeXAyHapoaHa UHBECTUUMOHHA NO3UUMA cael, NpUCcbeanHABAHETO
KbMm eBpo3oHaTa.l!

10 Fitch Upgrades Bulgaria to 'BBB+'; Outlook Stable (fitchratings.com)
11 Research Update: Bulgaria Upgraded To 'BBB+' On C | S&P Global Ratings (spglobal.com)
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Puck ot

KaTo ocHoBeH ¢aKTop, BAMseL, BbpXy MOKynaTe/sHaTa CNocoObHOCT Ha noTpebutenuTe,
b6e3paboTtunua

yBenunyaBaHeTo Ha 6e3paboTnuata 61 HaManMNO ThPCEHETO Ha NPOAYKTU HAa UHTEPHET Ha
Hewarta. OT Agpyra CTpaHa, TbPCEHETO Ha MepcoHan OT CTpaHa Ha npeanpuAaTMATa
npoAb/aKaea Aa 6bAe MHOIO aKTMBHO, Taka Yye NoAobeH PUCK U3rnexaa HesHauyuTeneH
npes cneggawiara roamHa.

Mo oueHkM Ha EBpocTaT npe3 toHUM 2025 . CE30HHO W3MNALEHOTO pPaBHMULWE Ha
6e3paboTtunLa B eBpo30HaTa € 6,2%, KoeTo e cTabuaHo cnpamo man 2025 r. n cnag cnpamo
6,4% npe3 toHn 2024 r. MNpe3 toHM 2025 1. paBHULWETO Ha 6e3paboTuua B EC e 5,9%, koeTo
e ctabuaHo cnpamo mait 2025 r. 1 cnag cnpamo 6,0% npes toHn 2024 r.12

B Kpan Ha toHU pernctpmupaHute 6e3pabotHu ca 144 186, a paBHULLETO Ha perMctTpmpaHaTa
b6e3paboTtunua e 5.09%. B cpaBHeHMe Cbe cblma mecel, Ha 2024 r. ce otunta cnag ot 0.24
NPOLEHTHM NyHKTa.:?

PuCK, cBbp3aH ¢
npasHaTa
cuctema

Bbnpekn ye cnen npucbeauHAsaHeTo cu Kbm EC Bbarapua sbBege pegmua 3HaYMMMU
3aKOHOAATE/IHN MPOMEHM M NO-rofiAMaTta 4acT OT ObArapckoTo 3aKOHOAATE/NCTBO €
XapMOHM3MpPAHO CbC 3aKOHOAATENCTBOTO Ha EC, npaBHaTa cMcTema B CTpaHaTa BCe Olle e
B npouec Ha pedopmupaHe. CbaebHaTa M aAMUHUCTPATMBHA MPaAKTMKA oOcTaBaT
npobaemaTnyHn N e 3aTpyaHeHOo epeKTMBHOTO pa3pellaBaHe Ha CNOPOBe BbB BPb3Ka CbC
cobCTBEHOCT, HapylleHMA Ha 3aKOHWTe M AoroBopute U Apyru. HepoctaTbuute Ha
npaBHaTa MHPPACTPYKTYpa MmoraT ga MMaT 3a pPe3yaTaT HECUTYPHOCT, Bb3HMKBALLA BbB
BPb3Ka C OCbLLECTBABAHETO HA KOPMNOPATUBHU AEUCTBUA, OCHLLECTBABAHETO Ha HaA30p U
Apyr1 Bbnpocu.

OT onpeaenAllo 3HavyeHne 3a GMHAHCOBMA Pe3yaTaT Ha KOMNaHUUTe e 3ana3BaHeTo Ha
TEKyLWMA AaHbUYeH PeXXnm. HAma rapaHuma, Ye AaHbYHOTO 3aKOHOAaTe/ICTBO, KOETO € OT
NPAKO 3HaYeHMe 3a AelHoCTTa Ha [lpy»KecTBoTo, HAMa Aa 6bae N3MEHEHO B MOCOKa, KOATO
Aa [osede A0 3HAaUUTENIHWM HenpeaBUAEHW pasxoAM W CbOTBETHO [a Ce OTpasu
HebnaronpMATHO Ha HerosaTa nevyanba. Cuctemara Ha AaHbYHO obnaraHe B bbarapua sce
ollle ce pasBMBa, B Pe3yaTaT Ha KOETO MOMKe fla Bb3HMKHE MPOoTUBOpEeYMBa AaHbyHa
npaKkTuKa.

OAHDBYEH PUCK

4.2. HECUCTEMHUM PUCKOBE
PuckoBe, cBbp3aHM C OTpacbAa, B KoiTo MpynaTta n3BbpLuBa AeiHOCT

TakmBa pUCKOBE Ca: PUCK OT HEeZOCTUI Ha K/AKOYOB MEepPCOHaN, PUCK OT CU/IHA KOHKYPEHUMA, PUCK, CBbP3aH CbC
CUTYPHOCTTA Ha INYHUTE AaHHUN N XaKEPCKU aTakN, pPUCK OT MPOMAHA Ha TeEXHO/10TUUTE.

PUCK OT HeA0CTUT HA KNIKOYOB NepcoHan

EAHO OT Hali-ronemuTe npeam3BMKaTe/ICTBa Npes TEXHONOMMYHN KOMMaHWK, KaKBUTO ca Apy»KecTBaTa oT [pynarta,
KaKTo 1 npeasua cneundryHma npegmeT Ha TAXHaTa AeMHOCT B 061aCTTa Ha TENEKOMYHUKALUUTE U MHIKEHEPHU U
codTyepHn paspaboTku, e HeaOCTUIbT Ha KBannbuumpaHn Kagpu. HegoctaTbyHaTa HaAMYHOCT Ha MOAXOAALLM
KaZpu B AblLLEpHUTE ApyKecTBa 6K moria ga nosavae HebnaronpuATHO BbPXy 6bAEWOTO pa3BuTue Ha pynaTa,
nopaaw 3abassHe B pa3paboTBaHETO Ha HOBW NPOAYKTU/YCAYIU AN NOAABP}KAHETO Ha Beye cbliecTByBawmTe. OT
Apyra cTpaHa BUCOKaTa KOHKYPEeHUMA 3a NPUBAMYAHE Ha Kagpw B TO3M CEKTOP NOBULLABA LeHaTa Ha Tpyaa. Mo To3u
HauyMH GMHAHCOBOTO CbCTOAHUE W NA3aPHUAT AAN HA APY*KecTBaTa OT rpynaTta bmxa nocTpaganu.

12 https://ec.europa.eu/eurostat/statistics-

explained/index.php?title=Unemployment statistics#Unemployment in the EU and the euro area

13 Hap 13 600 aywm Hamepuxa paboTa Npes IHU - Na3apbT Ha TpyAa oTbena3sa NONOKUTENHA AMHAMUKA... | AreHuma no
3aeToctTa (government.bg)
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PuUCK OT cMnHa KOHKypeHuua

OpyxectBaTa oT [pynaTta onepupaTt OCHOBHO B cermeHTa MHTepHeT Ha BewwmTe (loT, Internet of Things). Tosu
CErMEHT € eANH OT Hal-CbBPEMEHHUTE U NEPCNEKTUBHM CEKTOPU Ha MHAYCTPUATA, KOMTO NPUBANYA MHTEpeca Ha
MHOTO TEXHOJIOTMYHM TUFaHTU U CTapTUPALLM KOMNaHMKW. 3arybaTa nam HeEBb3MOMKHOCTTA 33 3aB3eMaHe Ha Na3apeH
OAN W CNag, Ha LLeHMTe Ha KpaiHa NpoAyKLuMA BCAeACTBME Ha 3acu/ieHa KOHKYPEHLMA MOraT Aa UMaT HeraTUBeH
edpeKT Bbpxy npuxoante, nedyanbaTta n maprkoseTte Ha neyanba. 3anasBaHeTo Ha KOHKYPEHTHa NO3MUMA U3UCKBA
WHBECTULMM B Cb34aBaHETO Ha YCTPOMCTBA C HOBM NONE3HOCTU, YCbBBPLUEHCTBAHE Ha CbLLECTBYBALUMTE peLleHUs
W paswupABaHe Ha MasapHMA AAN, KaTO HE MOXe Aa Cce Npueme 3a AafAeHOCT, Ye HOBMTE pPa3paboTKu we ce
HaNoXaT cpes, KOHKYPEHTHUTE Ha Ma3apa.

C ornep Ha yBenMyaBalmuTe ce npuxoam ot npogaxébu B CALL, Ho Bce ouie HUCKMA Aan Ha 6usHeca B CAL B
npuxoauTe OT npoaaxkobm Ha MpynaTa, Apy*KecTBOTO o4akBa mmntaTta mexay CALL n EC ga umaT camo He3HauuTeneH
edeKT BbpXy CbCTOAHMETO Ha Npoaarkbute n npuxoaute

PucK, cBbp3aH CbC CUTYPHOCTTA HA IMMHUTE AAHHU U XaKepPCKU aTaKku

TexXHONOTMYHMAT OTPACh/l Ce XapaKTepusupa C gUruTaneH npeHoc Ha MHPopmauma, KoAaTo bu morna ga bbvae
CTPOro KoHOMAEHLMANHA, CbAbPMKALLA IMYHM AaHHM Ha NOTPebuTenn Ha nNpoaykTuTe, dMHaHCcoBa MHPopmaLma
Ha KomnaHuu, MHGOpMaLMA 32 HOBM MPOAYKTU M Ap. 3awmTaTa Ha NogobHa MHPOPMAULMA € KPUTUYHO BarKeH
baKkTop 3a HOpMaNHOTO GYHKUMOHMPAHE Ha KOMMaHMUTE OT OTpacbfa, BKA. M Ha lpynaTta. Mpogaxbute Ha
YCTpOWMCTBaTa U M3M0/3BAaHETO OT NOTPebUTeNUTE Ha CbMbTCTBALLUTE MOBUAHM NPUNOKEHUS N 06NaYHK YCayru,
npegocTtasAaHn oT [pynaTta, ca CBbp3aHW C OOMEH U CbXpaHeHWe Ha AUYHM AaHHUW. [oTeHuManeH npobus B
CUrypHOCTTa Ha MHbOpPMaLMATa MoraT Aa A0BeAaT Ao: i) 3aryba Ha KAMEHTU U/UAK NapTHLOPU U MUTPaLMATA UM
KbM KOHKYPEHTHW KOMMaHwuK; ii) HanaraHe Ha caHKumm M cbaebHM gena BbB Bpb3Ka C HapylaBaHe Ha
NPWIOXKMMOTO 3aKOHOAATE/ICTBO 33 3aWMTa Ha AAaHHUTE U HENPUKOCHOBEHOCTTA Ha JIMYHUSA KUBOT; iii) 3arybeHu
UAn 3abaBeHU MOPBUYKM U Npoaaxkbu; iv) HebnaronpuateH edeKT Bbpxy penyTauuaTa, busHeca, GpMHAHCOBOTO
noJsioXKeHue, nevyanbuTte n NAPUYHUTE NOTOLM.

Puck ot perynatopHu u CneLlMd)M‘-IHM TeXHU4eCkKn U3aNCKkBaHuUA

MpepnaraHeto Ha loT ycTpoWcTBa € CBbP3aHO C peayaayua Mo OMHOoWeHUe HA cepmuguuyupaHemo Ha
npodykmume 3a npoaaxba B CbOTBETHATa AbprKkaBa. B EBponeickns Cbio3 ce M3UCKBa NpoayKTuTe aa HocsT ,,CE”
MapKMPOBKa, KOATO MOKas3Ba, Ye NPOAYKTLT e 6uMa NoANOXKEeH HA OLeHKa M OTroBapA Ha M3MCKBaHWMATA 3a
6e3onacHoCT, 34paBe M ona3BaHe Ha OKosHaTa cpeaa. B CALL, ekBuBaneHTwT e ,,UL” cepTnudmkauma. 3a uenunte Ha
ceptudnumpaHe Ha akpeaMTUpaHu nabopaTopmm ce Bb3NaraT TECTOBETE 32 CbOTBETCTBME, KOETO € CBbP3aHO CbC
3HAUYUTENHM pa3xoan. [OonbAHUTENHO, cNeundUKN B U3UCKBAHMATA HA MECTHUTE PEerynatopyu U KOHTPAreHTu
(ocobeHo MobunHMTE onepaTopu) MoraT [a HaA0XKaT M3BbPLIBAHETO Ha AOMbJHUTENIHU TecToBe M
cepTudnuMpaHe, KOETO yBe/AMYABaA PA3xXxoamuTe Mo HaB/AM3aHe Ha onpeaenieH nasap WauW onpefeneH KaHan 3a
anctpmbyums.

Mpoaaxkbute Ha NPOAYKTUTE Ha ApY»KecTBaTa oT [pynaTta ob6xBaLLaT Bce NoBeye Nasapu, KOMTO YECTO MMAT MeCTHa
perynauma no oTHoleHne Ha cepTudurumMpaHeTo Ha Noao6HM NPOAYKTM B CbOTBETHATa AbprKasa. OTroBapAHETO Ha
M3MCKBAHMATA Ha /IOKa/NHaTa perynauma e CBbp3aHO C Bpeme M pecypcu M moxKe Aa 3abasu [py»KecTBOTO B
HaB/M3aHETO Ha HOBM Ma3apu UAKU 43 HANOMKM AOMbAHUTENHWN Pa3XOAM C Len NOKPUBAHE Ha PasINYHKM CTaHAAPTM.

MpomAHaTa B perynaTopHUTE U3UCKBAHMA KbM YCTPOWCTBATa MOXKE [a e CBbP3aHOo C AOMb/AHMUTENHU Pa3xoam 3a
NpUBEXAAaHETO UM B CbOTBETCTBME C HOBUTE U3UCKBAHMSA, BKAOYUTENHO Pa3XxoaM MO M3TErNSHE Ha NPOAYKTM OT
nasapa 3a NPMBEXAAHETO UM B CbOTBETCTBME C Te3M U3UCKBaHMA. [py:KecTBaTta oT [pynaTa U NapTHbOPUTE UM MO
MecCTa peryasipHo c1egaT 3a NaaHupaHM MPOMEHM B 3aKOHOAATE/ICTBOTO M NpeAnpuemaT CBOeBPeMEHHO MEPKM 3a
obe3neyaBaHe Ha CbOTBETCTBMETO Ha NPOAYKTUTE C TAX.
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Puck oT npomsaAHa Ha TexHoNoruuTe

ylWennn Tpyn” El M HerosmTe AblUEPHU APYKECTBA ONepupaT B U3KNHOUMTENHO AUHAMMUYEH CErMEHT, B KOWMTO
TEXHO/IOTMUTE OKA3BaT 3HAYMTE/NHO BAMUAHME M Ca USTOYHMK HA KOHKYPEHTHO npeaMmcTeo. Mopaan Tasm NpuUmnHa,
CbLLECTBYBa PUCK OT 3abaBeHO npucnocobaBaHe KbM HOBUTE TEXHO/IOMMM, MOPAAM NUNCA Ha 3HAHMSA, ONUT MK
[A0CTaTb4HO PpMHAHCMpPaHE, KOETO MOXKe A4a MMa HeraTueeH edeKT BbpXy Apy:kecTBoTo. baBHaTa aganTauma Kbm
HOBWTE peasiHOCTM MOXKe Aa AoBese A0 3ary6a Ha KOHKYPEHTHWM NO3UUMKN 1 NasapHU AAN0Be, KOETO OT CBOSA CTpaHa
e AoBeae U A0 B/OLWABaHe Ha pe3ynTatute Ha lpynaTa.

Puckose, cBbp3aHu ¢ geitHocTTa Ha MpynaTa

TakmBa pUCKOBe Ca: onepaTMBeH PUCK, PUCK, CBbP3aH C busHec NapTHbOPUTE, PUCKOBE, NMPOU3TUYALLK OT HOBU
NPOEKTN N TNKBUAEH PUCK.

OnepaTuBeEH pUCK

OnepaTMBHUAT PUCK MOKE Aa ce Oonpeaesivu KaTo PUCK OT 3arybu B pesynTaT Ha HeaJleKBaTHU UK HepaboTelm
BbTPELLHM NpoLeaypu, CBbP3aHu ¢ ynpasneHneto. NoaobHN puckose moraTt Aa 6bAaT NOpoAeHU OT cneaHuUTe
obcToaTencrTsa:

® [IpvemaHe Ha rpeLlHn OnepaTUBHM PeleHnn OT MEHUANKBbPCKUA CbCTaB, CBbP3aHM C YNPaBAEHMETO Ha TEKYLLU
NpoeKTH;

® HeaoCTaTb4HO KOIMYECTBO Ha KBaAndUUMpaHu Kagpu, Heobxoanmm 3a paspaboTBaHETO 1 peannsnpaHeTo Ha
HOBW NPOEKTH;

® HanyckaHe Ha K/0YOBU CAYXKUTENIN U HEBB3MOMKHOCT 43 6'bp,aT 3amecTeHn C HOBU TaKNBa;

®  PUCK OT NPEKOMEPHO HapacTBaHe Ha pasxoamTe 3a ynpaB/ieHUe U agMUHUCTPaLMA, BOAELL 40 HaMaABaHe Ha
obuwaTta peHTabMAHOCT Ha [py*KecTBoTO;

® TexHMYecKM nospeam, BOAELLM A0 NPOAB/NKUTENHO NPEKbCBAHE HA NPeAoCTaBAHUTE YCAYrM moraT Aa AoBeaaT
[0 npeKkpaTABaHe Ha AOroBOPU C KANEHTU.

EdekTnte oT nogobHn obctoAaTencTsa bmMxa 6uan HamansaBaHe Ha NOCTbMNAEHUATA Ha [pyKeCcTBOTO M BAOLWIABAHe
Ha pe3ynTaTuTe OT AeAHOCTTa My.

PuUckK, cBbp3aH ¢ 6U3HeC NapTHLOPUTE

MpoussoacTBeHaTa AeNHOCT B cermeHTa Ha loT e n3HeceHa KbM BbHLUHU U3MbAHUTENN, NPeaUMHO B KuTalt, KaTo
e CbCpeaoToYeHa B HAKO/IKO npoussoanTena. MoTeHuManHn PUCKOBE, CBbP3aHM C KAOHOBM NOAM3IMBbAHUTENN, Ca
CBbP3aHM C TOYHOTO U HAaBPEMEHHO M3MbJHEHME Ha AOCTaBKUTE MM NpekpaTABaHe Ha BU3HeC OTHOLWIEeHMATa.
BbnpeKkn Ye no npeLeHKa Ha PbKOBOACTBOTO, CblLUECTBYBA LIMPOK KPbr OT anTepHaTUBHM A0CTaB4YMuUM, TO
€BEHTYa/IHOTO NPEeXBbP/AsAHE Ha MPOM3BOACTBOTO KbM HOBM NapTHbOPU U AMBEPCUIUKALMA Ha NOAU3MBAHUTENUTE
MO>Ke Aa Nopoan 3abaBAHUA B AOCTaBKMTE M AOMbAHUTENHN Pa3Xxoam, KOETO MOXKe Aa Ce OTpasn Ha Bb3MOXKHOCTTa
Ha ApyectBata B [pynaTa Aa M3Mb/HABAT AOrOBOPEHW MOPDBYKU OT KAMEHTU M [ia Ce OTpa3M HeraTMBHO Ha
penyTaumaTta u GuHaHCoBUTe pe3ynTaTu Ha [pynara.

Puckose, NpoU3TUYALLLM OT HOBU NPOEKTU

OcHoBHaTa geitHocT Ha ,Wennn Mpyn“ E[ e cBbp3aHa ¢ MHBECTULMWN B AbLLEPHU Apy»KecTBa. CblecTByBa PUCK
HAKOM OT AbLUEpHUTE APYKECTBA Aa HE MOraT [a U3NbJAHAT NOCTaBEHUTE UM LLen, KOeTo Aa AoBee A0 NO-HUCKA
WU OTpULLATENIHA Bb3BPbHLLAEMOCT OT MHBECTULMATA.

Pa3paboTBaHETO Ha HOBW MPOAYKTU M YCAYru OT AbliepHuTe apyxKectsa Ha ,Llennun Tpyn“ EL e cBbp3aHO C
WHBECTUPAHETO B YOBELLKM pecypc, codpTyep, Xxapayep, matepmanu, CTOKM 1 ycayri. B cnydait, ye HosuTe NpoayKTH
W YCNYIM He yCneAaT fa ce peasnsmnpat Ha nasapa, nogobHu uHeecTMumm buxa 6unam HeonpasgaHu. ToBa OT cBOA
CTpaHa 6u ce OTpPasMNO HEraTMBHO BbPXYy Pa3Xo4MTe M aKTMBUTE Ha [py)KecTBOTO, KaKTO M Ha pe3yntatuTe OT
HerosaTta AeNHOCT. 33 Aa ynpaBasaBaT PUCKA NPOU3TMYALL, OT HOBM NPOEKTU, ApyKecTBaTa oT [pynaTa n3BbpLuBaT
aHanuM3 Ha Nasapa, U3roTBAT PUHAHCOB aHAN3, CbAbPKALL PA3IUYHN CLLEHAPUK, @ B HAKOM OT clydanTe obcbKaaT
C NOTEHUMaNHUTE KANEHTU, KOHLLENUMATA Ha HoBaTa ycayra / NpoAyKT.
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JInkBnaeH puck

MposABNEHMETO Ha /IMKBUAHWUA PUCK MO OTHOWeEHWe Ha lpynaTa ce CBbP3Ba C Bb3MOXHOCTTA 33 /MMCA Ha
HaBpeMeHHM U/MAN AO0CTaTbYHW HANMYHM CPeACTBa 33 MOCPELLaHe Ha BCUUYKM TEKYLWM 3aabKeHus. Tosu puck
MOXe Aa HaCTbMNK, KAKTO NPU 3HaYMTeNHO 3abaBAHe Ha NiallaHMATa OT CTPaHa Ha AJbKHUUMUTE Ha [lpy»KecTBoTo,
Taka M Npu HegoCTaTbYyHO ePEKTUBHO yrNpaBaeHUe Ha NapuyHMTe NOTOLM OT AeMHOCTTa Ha [py*KecTBoTo.

YacTt oT apyxecrtsata oT lpynaTa nonssat 6aHKoBO ¢MHaHCMpaHe nog ¢opmaTa Ha MHBECTULMOHEH 3aeMm,
0BbpApPadT UM peBONBUPALLA KPeaMUTHA IMHWUA, KOUTO MOraT Aa ce NoA3ea npy npobaemu ¢ AMKBUAHOCTTA.

[py»ecTBOTO NpoBex4a KoHcepBaTMBHA NOMMTMKA MO yNpaB/ieHWe Ha AUMKBMAHOCTTA, Ype3 KOATO MNOCTOAHHO
noAAbpra ONTMMaseH IMKBMAEH 3anac NapuyHu cpeactea n 4obpa cnocobHOCT Ha pUHAHCMpPaHe Ha CToNaHCcKaTa
CW AerHOCT. 3a Aa KOHTPOAUPa pucKa [py»KecTBOTO caeam 3a NaallaHe B 4OrOBOPEHUTE CPOKOBE HA Bb3HMKHANUTE
3a4b/KeHnA. [pyKecTBOTO OCbLIECTBABA HAabAOAEHME U KOHTPO BbPpXy GpaKTUUYECKUTE M NPOrHO3HMUTE NapUiHK
noTouu No nepuoam Hanpen M NoAAbpiKaHe Ha PaBHOBECME MEXKAY MaTypuTeTHWUTE rpaHMUM Ha aKkTUBMTE U
nacveute Ha [lpy»KecTBoTo.

5. CAOENIKA CbC CBbP3AHU NI SAUHTEPECOBAHU JILIA
3a otyeTHUA Nepurog [Apy*KecTBOTO HAMA CK/IIOYEHU CAENKN CbC 3aUHTEPECOBAHM KLA NO cMUcbaa Ha 3MTMLUK.

JpyKecTBOTO He e CKAYBAN0 CAENKU CbC CBOMTE AObLUEPHU U acoOUMMPaHM APYKECTBA, KOMTO Ca WM3BBH
obuyaliHaTa My AEWHOCT WAWN CbLLECTBEHO Ce OTK/AOHABAT OT NasapHuTe ycnosua. Caenkute B pamKuTe Ha
obuyaliHaTa onepaTMBHa AEWHOCT C AbLLEPHUTE APYXKECTBa ca NPeACcTaBeHM B MHAMBUAYANHUA AOKNA4 3a
AEeMNHOCTTa, KaKTo U HAMBUAYANHUA PUHAHCOB OTYET 33 OTYETHOTO Tpumeceume, nybankysaHum Ha 30.07.2025r.

Mpe3 otyeTHMa nepwuog , LLUENIN TPYN” EL He e OTAyCKano Apyrn 3aemMu, He e NpeaocTaBs/o rapaHuumM Mam
Noema/sio 3a4b/1XKeHNs 06LLLO KbM e4HO NLLE N HEFOBO AbLUEPHO APYXKECTBO, B TOBA YNC/O M Ha CBBbP3aHU 1L,
M3BbH nocovyeHute B NybamKkyBaHus Ha 30.07.2025 r. uHauBMAyaneH AOKNa4 3a AENHOCTTa 3a OTYETHOTO
Tpumeceuue.

KniouoB ynpaBneHCKU nepcoHan

Mpe3 oT4ETHUA NEepUos Ha YNEeHOBETE HA CbBETA HA AMPEKTOPUTE Ca U3NAaTeHM BPYTHM Bb3HArpaxkaAeHMA B obLL,
pasmep Ha 790 xun. ne. U3nnaTeHwnTe Bb3HArparkAeHWsA ca B CbOTBETCTBME C onoBecTeHaTta [MoauTuka 3a
Bb3HarparkAeHMATa Ha YaeHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ha APYKEeCTBOTO-MaliKa. C peweHne Ha O6woTo
cbbpaHue Ha akumoHepute ot 18.12.2023 r. e ogobpeHa cxema 3a NpeaocTaBAHe Ha YneHoBeTe Ha C Ha Lennu
lpyn EL Ha npomMeHAMBO Bb3HarpakaeHuve B akKuuu Ha [pyrKecTBOTO-MaMKa 3a nepuoga 2022 r. — 2025 r. C
peweHne Ha O6woTo cbbpaHue Ha akumoHepute oT 02.06.2025 r. Hele NpueTo pelleHMe 3a M3nJallaHe Ha
napuyHM BOHYCK Ha U3NbAHUTENHUTE YieHoBe Ha CbBeTa Ha AMpeKTopuTe Ha Ba3aTta Ha nocTurHatuTe npes 2025
r. pesynTaTv Ha APYKeCTBOTO HA KOHconuMamupaHa 6asa cbriacHo npuety ot O6wWoTo cbbpaHme Ha akLMOHepuTe
Ycnosus 3a u3naalaHe Ha rogmweH 6oHyc 3a 2025 .

6. UHOGOPMALMA 3A HOBOBb3HMKHA/IU CHLLECTBEHW B3EMAHUA U/UNU 3AABTKEHNA OT HAYAZIOTO
HA TOOUHATA A0 KPAA HA OTYETHOTO TPUMECEYUE

Mpes3 OTYETHUA Nepuod HAMA HOBOBb3HWKHA/MM CbLIECTBEHN B3eMaHUA U/MAK 3aA4b/XKeHMA Ha [py»KecTBoTo, C
M3KAoYEeHUe Ha onucaHuTe B [loknaga KbM MHANMBUAYAAHUA dUHAHCOB oTyeT Kbm 30.06.2025 r.
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7. UHOOPMALMUA 3A THPTOBUATA C AKUMUTE HA LLUENZIN TPYN EA NPE3 OTYETHUA NEPUOA

Uctopuyeckn gaHHU 3a TbprosBuaTa

B ooew  Osopor  UREN U e s
07.08.2025 15054 1426013.69 96,814 93,880 95,249 96,814
31.07.2025 38162 3652538.50 98,574 90,751 93,880 95,836
30.06.2025 73413 7023457.77 99,747 88,990 89,773 93,684
30.05.2025 108938 8688613.72 91,728 64,934 65,520 89,381
30.04.2025 39886 2597062.36 72,952 58,088 71,975 64,542
31.3.2025 50861 3642423.43 74,126 68,258 72,366 72,953
28.2.2025 42417 3039160.19 75,299 68,063 68,454 73,344
31.1.2025 59345 4017690.87 69,823 66,498 66,498 69,432

MN3TouHMK: Investor.bg

NHdopmauua 3a TbprosmaTa ¢ akumuTe Ha ,Lennm Mpyn“ EL npe3 ot4yeTHMA nepuog Ha bopcaTa BbB PpaHKkdypT
e goctbnHa Ha https://www.boerse-frankfurt.de/equity/allterco-jsco/price-history/historical-prices-and-volume

8. CbbUTUA CNIEQ KPAA HA OTYETHUA NEPUO

Ha 02.07.2025 r. no naptMgata Ha APYrKeCTBOTO B TbpProBCKUA PErUCTbpP € BMUCAHO YBE/IMYEHUE HA HErosms
KanuTan B pasamep Ha 52 501 neB.a, npeacTtasnsasawm 52 501 06MKHOBEHU, 6€3HAANYHU, MOMMEHHM aKLLIMK C NPaBO
Ha rnac ¢ HomunHanHa ctoHoct oT 1.00 nesa BcAKa. KanutansT Ha LWWEM/IM TPYIM EL, chep ToBa yBeAMYEHME € B
pasmep Ha 18 158 060 nesa, npeacTtasnsasawm 18 158 060 06MKHOBEHM, 6E3HANMUYHM, MOMMEHHW aKLUKN C NPaBO

Ha r/1ac U HOMMHaNHa CTOMHOCT OT 1 neB BcsKa.

9. [AOPYIrA UHOOPMALIMA NO NPELLEHKA HA AIPY}KECTBOTO

Uanata uHbopmauma, KoAato [py)KeCcTBOTO cuMTa 3a peneBaHTHa e npeacTaBeHa B HactoAwms [loknag,
drHaAHCOBMA OTYET U AOMbBAHUTENHUTE AOKYMEHTU KbM THAX.

[aTta: 15 asryct 2025 . Dimitar Digial signed by
imitar Stoyanov
Stoya nov Dimitrov
. Date: 2025.08.15 07:01:15
3a ,WLENAN TPYN” ELI,:D'mltVOV +03'00'

Anmntop Anumntpos,
U3nbaHUTENEeH gupeKkTop
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