AOKNAL 3A DEMHOCTTA
3a YeTBbLPTO TpUMeceuume Ha 2025 .

Ha KOHCONnAnpaHa OCHOBa

SHELLY

GROUP

Ha ocHoBaHue un. 1000, an. 4 ot 3MMUK m un. 12 ot Hapeg6a Ne 2 ot 09.11.2021 r. 32 NbPBOHAYA/IHO U
nocnepBallo paskpuBaHe Ha UHGoOpMaLMa Npu Ny6aMYHO NpeanaraHe Ha LLeHHU KHUXKA U A0NyCKaHe Ha LeHHU
KHWXa [,0 TbProBMa Ha peryaupaH nasap



Hacmoswusm [foknad 3a OeliHocmma Ha ,lleanu pyn“ EA HAO KOHCOAUOUPAHA OCHOB8A npedcmassm
UHGopmayus 3a epynama, OMHOCUMA KbM Yemsbpmomo mpumece4due Ha 2025 2. ¢ HampyneaHe 3a rnepuoda
01.01.2025 2. —31.12.2025 2. (,omuemHus nepuod”).

1. UHOOPMALMUA 3A TPYTNATA

»Wennu Tpyn“ELl e eBponeiicko apyxectso, yupeaeHo npes 2010r. 8 rp. Codus n BnncaHo B TbProBCKMA PerucTbp
KbM AreHumaTa no BnmMceaHmaTa Ha 11.02.2010 r. ¢ EUK (eanHeH naentudukaumoHeH Koa): 201047670, eMUTeHT
Ha aKumu, TbpryBaHu Ha perynmpaH nasap ¢ LEl kog 8945007IDGKDOKZ4HDY5. [Ipy»KecTBOTO € perMcTpmupaHo ¢
HeorpaHMYeH Nepuoa Ha cbliecTsyBaHe. HaMmeHOBaHWETO My ce M3NucBa Ha fatnHuua: ,,Shelly Group” SE.

C peweHune Ha O6woTO cbbpaHMe Ha aKuMOHepuTe, NpoBeaeHo Ha 14.10.2024 r. ,Wennun Mpyn” EL (npegnwHo
HanmeHoBaHue ,ennn Mpyn“ ALl) e npeobpasyBaHO OT aKLUMOHEPHO APYKECTBO B eBponeicko gpyxKectso (EA)
no peaa Ha rnasa [eseTHageceTa oT TbProBCKMA 3aKOH M YneH 37 oT PernameHnT (EO) Ne 2157/2001 Ha CbBeTa oT
8 okTOoMBpM 2001r. oTHOCHO YcTaBa Ha EBponeickoTo apy»kectso (SE).

[py*KecTBOTO € CbC cefanuie v agpec Ha ynpasneHue: Penybaunka bbvarapus, obnact Codua, obwmHa CTonmnyHa,
rpag Codpus 1407, 6yn. ,YepHu Bpbx“ Ne 51, crpaga 3, eTaxkn 2 1 3. AapecsbT 3a KOPECNOHAEHUMSA € CbLUUAT; Ten:
+359 2957 12 47. NHTepHeT cTpaHuuaTa Ha py»ecTBoTo e http://www.corporate.shelly.com/.

[OpyrecTBOTO € Ny6MYHO No cmucbaa Ha 3MMLUK, kaTo e BNMcaHO KaTo Ny6AnMYHO ApYrKeCcTBO BbB BogeHMA oT KOH
pernctbp ¢ PeweHune 774 - N4 ot 14 HoemBpyu 2016 r. B pe3ynTaT Ha yCNewHOo NPUKAYUIO MbPBUYHO NyHANYHO
npeaaaraHe Ha eMUCKUA aKLMU OT YBeJIMYEHNETO Ha KanuTana Ha [py*KecTBoTo.

CumuTaHo oT 22.11.2021 r. akuuute Ha , lennu Mpyn” E[ ce TbprysaT Ha ABa peryanpaHu nasapa B EC — bbarapcka
doHpoBa bopca 1 PpaHKkdpypTckaTta PoHaoBa bopca.

[ py»KeCcTBOTO ynpakHABa AEMHOCTTa CM CbINAacHO BbIraPCKOTO 3aKOHOA4ATENCTBO.

MKoHOMMYECKaTa rpyna, KOATO Ce CbCTOM OT KoMMaHusTa-manka ,llennu Fpyn“ EO n HeroBuTe AblLUEPHMU
ApYyXecTBa e npeacTaBeHa No-A40y KaKTo cieaBa:

1.1.CrpyKTypa Ha MKOHOMMUYECKATA rpyna KbM Kpas Ha 4eTBbpPTO Tpumeceume Ha 2025 r.

Wennu Mpyn Efl pu—

1800 08¢


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

* ObwepHoto apyxectso ,llennn Tpenauur” EOOA vma KnoH B ObeauHeHo Kpanctso BenukobputaHua wm
npeacrasuteneH opuc 8 Huaepnangus.

** OcTtaHanute 24% oT akummTe Ha CIOBEHCKOTO APYMKECTBO, NPUTEKABAHN OT TPMMA CbAPYKHULM — GU3UYECKU
nvua, ca npeamet Ha Call/Put onumsa, KoaTo moxe Aa 6bae ynpaxkHeHa npe3 2026 r. CbracHO yCc/0BUATa Ha
[0roBopa 3a onumu, CKA0YEH U onosecTeH npes AaHyapu 2023 r..

*** Ha 24 anpun 2025r. cnea peweHue Ha cbBeTa Ha agupekTopute Ha , LWenaun Mpyn“ E, 6elwe yuypeneHo oblepHO
Apyxectso Shelly Poland SP. Z O O B Nonlwua ¢ Kanutan B pasmep Ha 732 xun. nesa (PLN 1 600 000).

Mpe3 BTOpOTO TpMMeceune Ha 2024 r. apyxecTBoTo ynparkHu Call onumaTa cu 3a npuagobmnBaHe Ha AONBAHUTETHN
50% B acoummnpaHaTa KomnaHusa Shelly Asia Itd., (npeanwHo HaumeHoBaHue Allterco Asia Itd.), u Taka gena Ha
cobcTBeHOCT goctura 80%.

»Wennu Mpyn” El nma acoummpaHo yyactue B paamep Ha 8 010 6posa npuBmnaernpoBaHn akumm, NnpeacTas/iaBaLim
8.495 % ot KanuTtana Ha "IpayHg CuaowbHe Mpyn" AL, EMK: 206606897 . YyacTneTto e npnaobuTo B pesyntaTt Ha
npeobpasyBaHe Ypes BAMBaHe Ha ,,KopHep CoatowbHc” EOOL B "MpayHa CbatowbHe Mpyn" AL

MpeameTbT Ha genHocT Ha ,Wennn Mpyn” EA, cbrnacHo yn. 4 ot Ycrasa e: NMpuaobusaHe, ynpaBiaeHUe, OLEHKA U
npoaa*kba Ha yyactua B ObArapcku U YyKAECTPaHHWU APYKecTBa; npuaobusaHe, ynpasaeHne n npogarkba Ha
obauraumm; npuaobusaHe, oueHKa, npoaarkba 1 oTCTbNBaHe Ha IMLEH3M 3a NOJI3BaHE Ha NaTeHTM U ApYru Npasa
Ha UHTEeNeKTya IHa U MHAYCTPUaHa cobcTBeHOCT, dUHAHCUMpPAHE Ha APYKeCTBa, B kouTo ,, lennn Mpyn“ EA yyacTBa;
MOKYMKa Ha CTOKM W ApYyrM Bewm C uen npenpogaxkba B nbpBoHayaneH, npepaboteH wau obpaboTeH BUA;
npoaaxba Ha CTOKM OT cOb6CTBEHO MPOU3BOACTBO; BbHLIHOTHPrOBCKU CAENKM, KOMWUCUOHHM, CNeAULNOHHN,
CKNafiloBU M NIMU3UHIOBM CAENKW; TPAHCMOPTHWU CAENKM B CTpaHaTa M B YyXDBUHA; CAENKM Ha TbProBCKO
npeAcTaBUTENCTBO W MOCPEeAHMYECTBO Ha MECTHU U YyXAM GU3MYECKM U I0PUANYECKM NNLA; KOHCYATAHTCKU U
MapKeTUHIOBM CAENKWU; MpeaocTaBaHe Ha YCAyrM no ynpasiaeHue U agMUHUCTPUPAHE Ha MECTHU W YyxKam
IOPUAMYECKM NNLA; KaKTO U BCAKAKBM APYrU TbProBCKMU CAeNKN He3abpaHeHU OT 3aKoHa.

OcHOBHaTa AelHoCT Ha [lpy»KecTBOTO W HeroBaTa MKOHOMMYECKa rpyna npe3 OT4eTHMA Nepuofd OocCTaBa
pa3paboTBaHeTo, NPOM3BOACTBOTO U NpoaaxkbaTa Ha loT ycTpoicTBa. KbM HACTOALLMA MOMEHT OCHOBHUAT AAN OT
npuxoaute B Npynata ce popmmpat oT npoaarkbata Ha NpoayKTn c 6paHaa ,,Shelly”.

1.2.YnpaBneHue
BbB Bpb3Ka ¢ npeobpasyBaHeTo Ha [pyKeCcTBOTO OT aKLMOHEPHO APYKECTBO B EBPOMNENCKO APYKECTBO MO pesa
Ha rnasa [leBeTHageceTa OT TbproBCKMA 3aKOH U 4neH 37 oT PernameHT (EO) Ne 2157/2001 Ha CvbBeta oT 8
okTomBpu 2001r. oTHocHo YcTaBa Ha EBponeickoto apykectso (SE), c peweHuneto cu ot 14.10.2024 r. O6woTO
cbbpaHuMe Ha akuMoHepuTe e Npensbpano YneHoseTe Ha CbBeTa Ha ANPEKTOPUTE, @ NOCNEAHMAT CbC CBOE pelleHne
OT CbLaTa AaTta e pa3npegennn GyHKLMUTE MM KaKTO cieaBa:

e Kpucrtod BunaHek — npegcenaten;

e HuKonal MapTnHOB — 3aMeCTHUK NpeaceaaTen;

o  [umuTbp JUMUTPOB — U3NBAHUTENEH OMPEKTOP M NpeacTaBAABaLL,;

e BondraHr Knpw — usnbaHuTeNneH oMpeKTop 1 NpeacTasnasaly,

e (CseT/MH TonopoB — YneH Ha CbBeTa Ha AMPEKTOPUTE U NpeacTaBAABaLL,

npe,ﬂ,CTaBl'lﬂBalJJ,VlTe APYyXKeCTBOTO 4Yn1eHOBE Ha CbBeTa Ha AVPEKTOpUTE NnpeacraBnAaBart ,D,DY)'KGCTBOTO 3aegHO naun
nooTAeNTHO.

MaHAaTbT Ha uneHoBeTe Ha CbBeTa e MPOABL/IKEH CbrAcHO pelleHne Ha O6woTo cbbpaHue Ha akuMoHepuTe oT
02.06.2025 .



1.3. CTpyKTypa Ha Kanutana

KbMm Kpaa Ha OTYETHUA Nepmos eMUTUPAHUAT, 3anmcaH, BHECEH U PerucTpupaH Kanutan Ha [pyKecTBoTo € B
pa3smep Ha 18 158 060 ne.a, pa3aeneH Ha 18 158 060 6pos 6e3HaIMYHN OOMKHOBEHM MOMMEHHM aKLUUM C NPaBo
Ha rnac, C HOMMHaaHa CTOMHOCT OT 1 neB 3a BCAKa eAHa akumMA. KanuTanbT e U3LUAI0 BHECEH Ype3 cepusi OT BHOCKU:

HenapunyHa BHOCKa npeacTtasnsBala 100% ot akunuTe Ha Tepasolic EAL], c napunyHa oueHKa 50 000 neBa;

HenapuyHa BHOCKa npeacTtaBaaBalla 69.60% ot akuumte Ha Tepa KomioHuKenwbHE ALl, ¢ napMyHa OLEeHKa
5438 000 nesa;

KombuHauusa oT HenapmMyHM U NapMyYHU BHOCKM Ha cTonHoCT 8 012 000 nesa.

MapuyHM BHOCKM Ha obLwa ctoliiHocT 1 500 000 cpelly 3anmcaHu 1 3anaateHr 1 500 000 6p. 6e3HaNNUYHM
OBMKHOBEHM MOMMEHHM aKUMKM C MPABO HA rac C HOMWHaNHA CTOMHOCT eAuH NeB B CAeACTBME HA
npoueaypa no MopsuyHo MNybanyHo MpepnaraHe Ha HOBa EMUCUA aKLMMK.

MapuyHM BHOCKM Ha obLa cToiHocT 2 999 999 cpelly 3anncanu 1 3anaateHn 2 999 999 6p. 6e3HaINYHK
06MKHOBEHM MOMMEHHW aKLMW C NPaBO Ha rNac C HOMMHA/HA CTOMHOCT eAMH NeB B CNeACTBME Ha
npoueaypa no MuvpsuyHo MybanyHo MpepnaraHe Ha HOBa eMucKA akumuK. Ny6ANMYHOTO nNpepnaraHe Ha
aKuMuM OT yBe/IMYEeHMETO Ha KanuTana Ha ,Antepko” ALl (no Hacmoswem , LLlennu Mpyn“ Ef]) e npoBeaeHO
B8 nepuoga 28.09.2020 r. — 30.10.2020 r., Bb3 0oCHOBa Ha [1pocneKkT, BeAHO AONBAHEHUATA KbM HEro,
noTebpaeH oT KomucmaTa 3a pmHaHcoB Haa3op ¢ PeweHne Ne 148-E ot 18.02.2020 r., PeweHune Ne 405-E
o1 11.06.2020 r., PeweHune ot N2 601-E ot 13.08.2020 r. n Pewenne Ne 791-E ot 29.10.2020.

Mpes tonn 2023 r. KanuTtansT Ha [dpyxKecTBoTO e yBeanyeH o 18 050 945 nes.a, pasgeneH Ha 18 050 945
6pos 6e3HaNNYHN OOMKHOBEHW MOMMEHHW aKLMKM C MPAaBO Ha I1ac, C HOMUHaJ/IHa CTOMHOCT OT 1 fIeB BCAKa.
YBe/IMYEHMETO € HanpaBeHO 4Ype3 NapuYHM BHOCKM Ha obuwa ctoiiHocT 50 496 neBa B npoueaypa no
MbPBUYHO NYOAMYHO NpeaiaraHe Ha eMUCUA aKLUK, NpoBeaeHa B nepmogda ot 28.06.2023 r. Ao 29.06.2023
r. BK/IIOYUTENHO, NO peaa Ha un. 112, an. 3 oT 3akoHa 3a Ny6AMYHO nNpeanaraHe Ha LEHHU KHUXKa, 6e3
NPOCMEKT cbriacHo MHPopMaLMOHEH AOKYMEHT Mo peaa Ha un. 1, naparpad 4, 6yksa ,,M“ BbB Bpb3Ka C UJl.
1, naparpad 5, 6ykBa “3” ot PernameHnt (EC) 2017/1129 Ha EBponeiickmua napnameHT M Ha CbeeTa oT 14
toHn 2017 rognHa OTHOCHO NpPOCMNEeKTa, KOUTO TpabBa Aa ce Nyb6aAMKyBa nNpu Ny6AMYHO npeanaraHe Uam
[0MYyCKaHe Ha LLeHHW KHMXKa 40 TbproBMA Ha peryampaH nasap.

Mpe3 toHKU 2024 r. KanutansbT Ha JpyxecTsoTo e ysenmyeH ao 18 105 559 nesa, pasgeneH Ha 18 105 559
6pos 6e3HaNMYHN 0BUKHOBEHW MOMMEHHM aKLLMM C MPABO Ha r1ac, C HOMUHaNHA CTOMHOCT OT 1 neB BcAKa.
YBe/IMYEHMETO e HanpaBeHO 4Ype3 NapuyHM BHOCKM Ha obuia ctoiiHocT 54 614 neBa B npoueaypa no
NMbPBUYHO NYBNYHO NpeanaraHe Ha eMUCUA akLunK, NpoBeaeHa B nepmnoga ot 12.06.2024 r. no 21.06.2024
r. BKAOYMTENHO, NO pefa Ha Y. 112, an. 3 oT 3aKoHa 3a NyH6ANYHO NpepnaraHe Ha LEeHHW KHWXKa, bes
NpPocneKT cbrnacHo MHpopmaLMoHeH AOKYMEHT No pesa Ha yn. 1, naparpad 4, 6ykea ,,u“ BbB Bpb3Ka C uJl.
1, naparpad 5, 6ykBa “3” ot PernameHnt (EC) 2017/1129 Ha EBponeiickmua napnameHT U Ha CbeeTa oT 14
toHW 2017 rogMHa OTHOCHO MPOCMEKTa, KOMTO TPsAbBa Aa ce NybAMKyBa Npu Ny6AMYHO NpeanaraHe uau
JONYyCKaHe Ha LLeHHU KHUXKA A0 TbProBMA Ha peryiMpaH nasap

Mpe3s tonn 2025 r. KanuTansT Ha [pyxecTBoTO e yBennyeH o 18 158 060 nesa, pasgeneH Ha 18 158 060
6pos 6e3HaNMYHM OOBUKHOBEHW MOMMEHHM aKLLMM C MPABO Ha rac, C HOMMHaNHA CTOMHOCT OT 1 eB BCAKa.
YBe/IMYeHMeTo e HanpaBeHOo 4Ype3 NapuyHM BHOCKM Ha obuia crtoiiHocT 52 501 neBa B npoueaypa no
NbpPBUYHO NYBNYHO NpeanaraHe Ha eMUCUA akuuK, NnposeaeHa B nepmnoga ot 12.06.2025 r. oo 20.06.2025
r. BKAOYMTENIHO, NO peda Ha yn. 112, an. 3 oT 3aKoHa 3a NyH6AMYHO NpegnaraHe Ha LEeHHW KHWXKa, bes
npocnekT cbrnacHo MHpopmaLMoHeH AOKYMEHT No peda Ha yn. 1, naparpad 4, 6ykea ,,u“ BbB Bpb3Ka C uJl.
1, naparpad 5, 6yksa “3” ot Pernament (EC) 2017/1129 Ha EBponeiickua napnameHT 1 Ha CbeeTa ot 14
toHW 2017 rogMHa OTHOCHO MPOCMEKTa, KOMTO TPsbBa Aa ce NybAMKyBa Npu Ny6AUMYHO NpeanaraHe uan
JONYyCKaHe Ha LLeHHW KHUXKA 40 TbProBMA Ha peryivMpaH nasap.



Kbm 31.12.2025 r. cTpyKTypaTa Ha KanuTana Ha , LWE/IJIU TPYN® EL, e chepHaTa:

MPOLLEHT OT

HAMMEHOBAHUE HA AKUMOHEP KAAUTAZIA
Onumntbp AumunTpos 28,84 %
CsetnuvH Togopos 27,79 %
Opyru G13nyeckn 1 topngmyeckm nmua 43,37 %

KbMm Kpas Ha OTYeTHUA nepuos [py»KecTBOTO He NpuTeXKasa cobCTBEHM aKL M.

1.4.Pa3BoiiHa U HAay4YHO-U3CNea0BaTeNCKa AEeNHOCT

[py*KecTBOTO He e M3BBbPLIBANO0 AEWHOCTM B 061aCTTa Ha Hay4HO-M3CAed0BaTe/IckaTa U pa3BoiiHaTa AeMHOCT U He
naaHupa TakmMea B 6aM3Ko 6baelle. [Be OT AblUepHUTe ApyxecTBa Ha ,llennan Fpyn” EA uM3BbpLUBAT TaKasa
AenHOoCT, a umeHHo: , Lennn KOpbn“ EOOL u Shelly Tech.

2. BAXHWU CbBUTUA 3A LLENNUTPYN EA

MNoapobHa MHPOPMaLMA OTHOCHO HACTLMUANTE BaXKHU CbOUTUSA Npe3 oTYeTHUA nepuog 3a ,lennn Mpyn” EA, KakTo
n apyra nHpopmauma, Koato 6u morna ga 6bae OT 3HaYEHWE 3a MHBECTUTOPUTE PEry/iApPHO Ce OMoBecTsBa OT
OPYKECTBOTO CbF/IAaCHO HOPMATUBHUTE M3NCKBaAHMA. Cbr1acHO M3MCKBAHETO Ha Y. 43a n cneggawmTe oT Hapeaba
Ne 2 Ha KDH, BbB Bpb3Ka ¢ 4n.100T, an. 3 ot 3MMNUK, ApyxKecTBOTO pa3Kpuea peryanpaHata MHbopmaums npeg
obuwecTBeHoCTTa ypes3 m3bpaHa MHPopmauMoHHa meamsa. Lianata uHdopmaumsa, npegocTaBeHa Ha mMeausaTa B
Nb/ieH HepeaKTUPaH TEKCT € Ha/IMYHa Ha MHTepHeT agpec: http://www.x3news.com/. U3nckyemata nHdpopmauma
ce npeactaBA Ha KOH - ype3 eanHHaTa cucTema 3a npeacTtaBaHe Ha MHGOPMaLMA MO eNeKTPOHEH MbT, U3rpadeHa
n noaabpraHa ot KOH — e-Register. NHdopmaumuAaTa e HanMYHa U Ha MHTEPHET CTPaHULaTa Ha [py»KecTBOTO Ha
appec: https://corporate.shelly.com/bg/ny6ankaumm/sbrpeluHa-nHbopmanms

OnoBecTeHUTe BaXKHWM CbOUTUA, HACTLMUAN NPEe3 OTYETHUA NEPUOL He Ca OKa3anu 3HAUYUTENHO BAUAHUE BbPXY
dMHaHCOBUTE pe3ynTaTh Ha APYHKECTBOTO Ha KOHcoMAMpaHa 6asa.

3. PA3BWUTUE HA AEMHOCTTA NPE3 OTYETHMA NEPUOA N DUHAHCOBO CbCTOAHUE
3.1.MpuxoAaun 1 pesynTart oT AeifHOCTTa

Kbm Kpas Ha 2025 r. [pynaTa otynTa npuxogm oT npogarkba Ha ycTpoicTea B pasmep Ha 291 325 xua. nB. A0KATO
33 CblMA Nepmos Ha npeaxoaHata rogmHa otumnta 207 709 xun. nB. Koeto e pbeT oT 40.3%. Mpuxoante oT ycnyrm
ca B pasmep Ha 1 544 xun. ne cnpamo 995 xun. nB 3a Nnpeaxo4HUA Nepmos, KOeTo e pbeT oT 55.2%.

Kbm Kpas Ha 2025 r., lpynaTa oTyMTa HeTHa nedyanba B pasmep Ha 49 830 xun. NB., KOETO NPeACTaBAABA PbCT Ha
neyanbarta ot 14.5% B cpaBHeHWE C NPeAXO4HUSA NePUOL.


http://www.x3news.com/
https://corporate.shelly.com/bg/публикации/вътрешна-информация

NPUXOAU 12 meceua Ha 2024 usmeHeHue | 12 meceua Ha 2025

XWA. NB. % XWA. NB.
Mpuxoam ot npogarkba Ha ycTpoicTea 207 709 40.3% 291 325
Mpuxogm ot ycnyrn n Haemu 995 55.2% 1544
Opyrv npuxogm ot genHocTTa 7 298 (7.0%) 6790
06w,0 npuxoau ot leuHocTTa 216 002 38.73% 299 659

[Oan ot neyanbaTta (3arybarta) Ha acouMmMpaHu

OpyKecTBa (25) 68.0% (42)
®dunHaHcoBM Npuxogmn 20 7 725.0% 1565
Mevyanba oT npoaa>kbm Ha NHBECTUL MM 1242 (100.0%) -
06w,0 $puHaHCOBM NpUXoaU 1237 23.1% 1523

3.2.Pa3xoau 3a genHocTTa

KbM Kpas Ha oT4yeTHUs nepuog obmTte pa3xoam 3a geMHOCTTa Ha 'pynaTta ca HapacHanu ¢ 49.0% cnpAamo cblmA
OoTYeTeEH Mepuos, Ha npeaxogHaTa roguHa. ToBa ce AbAXWM, B HaW-ToNsamMa CTeMeH, Ha pasxoauTe 3a
Bb3Harpa*kgeHue, KOMTo ca HapacHanu ¢ 96.4%, cnegsaHu OT Apyrn onepaTUBHU pasxogan ¢ pbeT oT 175.8%. 3a
MHPOPMALMA OTHOCHO Pa3XoauTe 3a Bb3HArparkAeHMe BUXKTE CblLo H6enexxka 6 Ha KoHconnampaHma GuHaHcos
oTyeT Kbm 31.12.2025 .

Hali-ronam gan oT onepaTMBHUTE pa3xoAM 3a OTYETHMA MNepuoj npeacTaBnABaT pasxoAuTe 3a 3annatm u
OCUTYpoBKM € Aan oT 38.8% oT obwuTe pasxoam, cneasaHy OT pasxoamTe 3a MapKeTUHT U nNpoaaxbu ¢ aan ot
33.5%.

PA3XO4U 12 meceua Ha 2024 nameHeHue | 12 meceuya Ha 2025

XWUN. NB. % XWUN. NB.
Pa3xoau 3a matepuanum (613) (10.4%) (549)
Pa3xoam 3a BbHLIHW yCyru (9 623) 5.5% (10 154)
Pa3xoam 3a amopTu3aumm (1 159) 131.1% (2678)
Pa3xoam 3a 3annaT U OCUTYPOBKM (23 808) 96.4% (46 767)
Opyrv aammMHUCTPaTUBHM pa3xoam (992) (14.6%) (847)
06,0 agMUHUCTPATUBHU pas3xoam (36 195) 68.5% (60 995)
Pa3xoam 3a MapKeTUH 1 Npoaaxou (38 967) 3.5% (40 325)
[Opyrv onepatuMBHM pasxoam (5542) 175.8% (15 285)
durHaHcoBM pasxoam (140) 2 652.9% (3 854)
O6w,0 pa3xoam 3a AeUHOCTTa (80 844) 49.0% (120 459)




3.3. duHaHcoBM NOKa3aTenum

lMokasaTtenu 3a AMKBUAHOCT

KoeduumneHT Ha KoeduumneHT Ha KoedunumeHT Ha KoeduumeHT Ha
obula IMKBMAHOCT  6bp3a IMKBUAHOCT abcontoTHa He3abaBHa
NNKBUAOHOCT NIMKBUOHOCT
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m31.12.2024 ™ 31.12.2025

MOKASATEJIN 3A INKBMAHOCT

KoeduumeHT Ha 06LLa IMKBUAHOCT 6.91 491
KoeduumneHT Ha 6bp3a IMKBUAHOCT 4.81 4.09
KoeduumneHT Ha abcontoTHa NKBUAHOCT 1.26 0.58
KoedunumneHT Ha He3abaBHa TMKBUAHOCT 4.49 3.88

KoedpuumeHTbT 33 06113 AMKBUAHOCT B Kpas Ha OTYETHUA MEpUMOA, HamanABa MOPAAU CNeAHOTO: TeKyluTe
AKTUBMU ca ce yBennumnn c 52.4% B cpaBHeHMe € Kpaa Ha 2024 r., 4OKATO TEKyLMUTEe NacuUBKU ca Ce YBeNNYUAn C
114.4%.

KoeduumeHTbT 33 6bp3a MMKBUMAHOCT B KPas Ha OTYETHUA Nepuos HamansBa Nopagu CNefaHOTO: TeKylwuTe
AKTUBMU ca ce yBennunnu ¢ 52.4% B cpasHeHue ¢ Kpada Ha 2024 r., AOKATO MaTepuanHUTe 3anacam ca Hamanenu ¢
16.4%, a TeKywnTe nacmem ca ce ysennumnu c 114.4%.

KoeduumeHTbT 33 ab6CONOTHA IMKBUAHOCT B KpPaA Ha OTYETHUA Nepuoa, Hamansasa Nopaau cnegHoTo: TekywmTe
Napu4HKU cpencTBa ca Hamanenu c 2.1% B cpaBHeHMe ¢ Kpad Ha 2024 r., a TeKyLUTe NAaCUBKU Ca Ce YBEAUYNAMU C
114.4%.

KoedpuumeHTbT Ha He3abaBHA IMKBUAHOCT B KPasA HA OTYETHUA NEepUoA HamanaBa Nopaaun cnegHoTo: TekywmuTe
nacmeun ce ysennyasaT ¢ 114.4% cnpamo Kpasa Ha 2024 r., napnyHnTe cpeacTsa Hamanaeat ¢ 2.1%, TbproBcKuTe
B3eMaHMA ce yBennyasaT ¢ 119.4%.



KoeduumeHtn 3a puHaHcoOBa aBTOHOMHOCT
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NMOKA3ATE/IN 3A 3AANBKHANOCT 31-12-24 31-12-25
KoedunumeHT Ha 3aa/1bKHANOCT 0.21 0.27
Obnar/ AkTnem 0.18 0.21
KoedunumeHT Ha dnHaAHCOBA aBTOHOMHOCT 4.66 3.73

M3meHeHMeTOo B KoedpuLMeHTa Ha 3aA1BXKHANOCT B KPaA Ha OTYETHUA NEPUOA ce Ab/IXKU Ha cneaHoTo: [acusute
Ha pynaTta HapacTeaT ¢ 75.0% B cpaBHeHMe ¢ Kpaa Ha 2024r., a cobcTBeHMAT KanuTan HapacTea ¢ 40.0%

M3meHeHUETO B KoepULMEHTHLT AbAT/aKTUBU B KPas Ha OTYETHUA NepUoA, ce Ab/IXKU Ha ciegHoTo: Ob6LaTa cyma
Ha aKkTMBMTE Ha pynaTta HapacTBa ¢ 46.2% B cpaBHeHMe ¢ Kpas Ha 2024r., a obwiaTta cyma Ha nacueuTte Ha Ipynata
HapacTsa ¢ 75.0%.

M3meHeHueTo B KoepuumeHTa Ha PMHAHCOBA ABTOHOMHOCT B KPasA Ha OTYETHUA Nepuoa, Ce Ab/IXKU Ha C/Ie[HOTO:
06WMAT pa3mep Ha NacmeuTe Ha MpynaTta ce yBenmyasat ¢ 75.0% B cpaBHeHUWe ¢ Kpasa Ha 2024 r., a cobcTBEHUAT
KanuTan ce ysennyasa ¢ 40.0%

4. ONMUCAHUE HA OCHOBHWUTE PUCKOBE U HECUTYPHOCTU

PuckoBeTe, cBbpP3aHK C AeMHOCTTa Ha [lpyKecTBOTO, MoraT Hali-06wWwo ga 6baat pasgeneHu Ha cuctemHm (o6wm)
HecucTeMHM (CBbP3aHM KOHKPETHO C AeMHOCTTa My M 0TPacb/a, B KOWTO TO U3BbpLUBA AEUHOCT). PeneBaHTHM 3a
[pyXecTBOTO ca M aHANOTUUYHWUTE KAaTeropmu PUCKOBE, NMPUCHLLM HA AeMHOCTTa U OTpacbia, B KOMTO onepupat
HerosuTe AbLEPHU APYMKECTBA, AOKOJKOTO Te Ca OCHOBEH M3TOYHUK Ha goxoauTe Ha [pykectsoTo. OTAENHO,
MHBECTUTOPUTE BbB GMHAHCOBU MHCTPYMEHTU Ha [py*KEeCTBOTO Ca M3/I0XKEHWN U HAa PUCKOBE, CBBP3aHU CbC CaMuTe
B/IO’KEHWA B LEHHU KHWMKA (aepvBaTMBHM U 63a308M).



4.1.CUCTEMHU PUCKOBE

CUCTEMHMTE PUCKOBE Ca CBBP3aHM € Nasapa M MaKkpocpeaaTa, B KoaTo [pyKecTBoTo GpyHKLMOHUPA, NOPaan KOETo
Te He moraT Aa 6'b,£l,aT ynpaBaAaBaHU U KOHTPOJ/IMPAHU OT MEHUAXKMDBHTA Ha KOMNAaHUATa eKnn. Cucrtemumn pucKkose
€a: NOAUTUYECKUAT PUCK, MAaKPOMKOHOMUYECKUAT PUCK, HONAUMOHHUAT PUCK, BANYTHUAT PUCK, TUXBEHUAT PUCK,
OAHBYHMAT PUCK U pUCK OT BespaboTmua.

Bupg puck OnucaHue

MONUTUYECKUNAT PUCK € BEPOATHOCTTa OT CMAHa Ha [paBUTENCTBOTO, UM OT BHe3amnHa
NpomsAHa B HErosaTa Mo/IMTUKA, OT Bb3HMKBAHE Ha BbTPELLIHOMNOUTUYECKN ChTPeceHna n
Heb61aronpuATHNU NPOMEHU B €BPOMENCKOTO U/MAN HaLUMOHaNHOTO 3aKOHOAATEeNCTBO, B
pe3ynTaT Ha KOeTo cpedaTa, B KOATO OMepupaTt MeCTHUTe CTOMaHCKM cybektn aa ce
NPOMEHW HeraTUBHO, a MHBECTUTOPUTE Aa NoHecart 3arybu.

NONMNTUYECKH
PUCK

Monutuyecknte puckose 3a bbarapua B mexayHapodeH naaH ca CBbP3aHM C NOETUTE
AHTAXXMMEHTU 3a OCbLLECTBABAHE HA CEPUO3HU CTPYKTYPHU pedopmm B CTpaHaTa B
KauyecTBOTO M Ha paBHonpaBeH 4neH Ha EC, noBuwaBaHe Ha couManHaTa CTabunHocT
orpaHM4YaBaHe Ha HeedEeKTUBHUTE Pa3XoaMu, OT efHa CTPAHA, KAaKTO U CbC 3annaxmTe oT
TePOPUCTUYHM aTeHTaTu B EBpona, cunHaTa aectabuamsauma Ha cTpaHUTe OT BausKkua
W3TOK, BOEHHUTE HamMecu U KOHPANKTU B perMoHa Ha 6usLunsa CbBETCKU Cbio3, HerKaHCKUTE
BbJIHWU, NOPOAEHM OT Te3n GpaKkTopu, U NoTeHLMaNHATa HECTaBUNHOCT Ha APYrU KNoY0BU
CTpaHu B HenocpeacTBeHa 6amnsocT go bankaHute. OT Hayanoto Ha 2025 r. cbluecTBeH
nonuTmuyeckn ¢aktTop npeacrasnasa BogeHaTa oT CALL BbHLWHA NOAMTMKA NO OTHOLWEHME
Ha HATO, EC n Espona.

Opyrn GakTopu, KOUTO CbLLO BAMAAT HAa TO3W PUCK, Ca EBEHTYa/SHUTE 3aKOHOAATE/HM
NPOMEHM M B YaCTHOCT Te3M, KacaellM CTONAHCKMA U MHBECTULMOHHMUA KAMMAT B CTPaHaTa.

Cnopes, HauuoHanHMA CTaTUCTUYECKU WMHCTUTYT npe3 aekemspu 2025 r. obwwmAart
nokasaTten Ha 6M3Hec K1MMaTa ce MOHUKaea ¢ 3.1 MyHKTa B CpaBHeHMe C NpeaxoAHUA
mecel, (o1 16.1% Ha 13%) KaTo HamasieHWe Ha MoKa3aTesia e PErucTPUpPaHO BbB BCUYKM
HabN04ABAHM CEKTOPM - MPOMMLLNEHOCT, CTPOUTE/ICTBO, TbProBus Ha ApebHo 1 ycayru.

OBLL
MAKPOWKOHO-
MWYECKM PUCK

OuakBa ce cpegHuAT roanLLeH pacTex Ha peanHus BBIM ga 6bvae 1,4% npes 2025r., 1,2%
npe3 2026 r., 1,4% npe3 2027 r. u 1,4% npe3 2028 r. CnpAMO NpOrHo3uTe OT CENTEMBPU
2025 r. pactexbT Ha BBI1 e peBu3npaH B NOCOKa Harope 3a uenMa NPorHoseH nepuoa,
KOeTo oOTpas3fBa no-4obpute OT OYaKBaHWUTE L[AHHW, HamaNeHa HeCcUrypHocT Ha
TbProBCcKaTa NOJIMTMKA, MNO-CU/IHO BbBHLUHO TbPCEHE U MO-HUCKU LLEHW HA eHepruiHuTe
CYpPOBUHMN.?

JIMXBEH PUCK JINXBEHUAT PUCK € CBBP3aH C Bb3MOXKHWU HeraTUBHU NPOMEHU B JIMXBEHUTE NPOLEHTH,
onpeaeneHun ot GMHAHCOBUTE MHCTUTYLUUM Ha Penybanka Bbarapwms.
OCHOBEH IMXBEH NPOLEHT

Aarta MpoueHT
01.01.2025 2.95
01.02.2025 2.82
01.03.2025 2.59

! HabntogeHve Ha 6GU3HeC TeHAEHUMUTE B MPOMULLNEHOCTTA, CTPOUTEICTBOTO, ThProBMATa Ha APEBHO 1 YCAYIUTE - AeKEMBPU

2025 rognHa
2 publications ecb mb 202508 bg.pdf
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01.04.2025 2.39

01.05.2025 2.24
01.06.2025 2.07
01.07.2025 1.91
01.08.2025 1.82
01.09.2025 1.82
01.10.2025 1.81
01.11.2025 1.80
01.12.2025 1.81

*A3TOYHUK: BHB?

CvenacHo obssseHomo Ha 27 Hoemepu 2025 2. peweHue Ha YrnpasumesHusa cbeem Ha bvazapckama
HapodHa b6aHka (BHB), cuumaHo om 1 aHyapu 2026 e. ce npeycmaHosAea 06468A8aHEMO HA
ocHoseH nuxeeH rnpoyeHm (O/11) no ya. 35 om 3akoHa 3a bvazapckama HapodHa baHka (omm.) u
cyumaHo om cvwama 0ama ce ommeHs "Memoduka 3a onpedesnsHe HA OCHOBEH sUXBEH
npouyeHm", npuema ¢ PeweHue No 149/16.12.2004, e cuna om 1 ¢espyapu 2005 200uHa, usm. ¢
PeweHus No 118/26.11.2015 2. u Ne 37/16.03.2017 2. Ha YnpasumenHusa cbeem Ha bHB, 8 cuna om
1wnu 2017 a.

Ha 3acepgaHuneTto cv Ha 18 pekemspu 2025 r. YnpasBuTenHUAT CbBET B3e peLlleHne ga 3anasu
TPUTE OCHOBHU IMXBEHM NpoueHTa Ha ELLB.*

NHONALMOHEH
PUCK

MHd)/'IaLI,MOHHM‘r'lT PUCK npeacrtaBaiABa BCGO6LLI,O noBuvWaBaHe Ha UEHUTEe, NpPU KOETO
napute ce O6e3Ll,eHﬂBaT N CblecteyBa BepPOATHOCT OT MOHaCAHe Ha 3ary6a oT
AOMaKUHCTBATa U d)MpMVITe.

MHAEKCLT Ha noTpebuTenckute ueHuM e oduuManeH M3Mmeputen Ha MHONAUMATa B
Penybauka Bbarapua. Toil oueHsBa 0OWOTO OTHOCUTENHO M3MEHEHWE Ha LEeHWUTe Ha
CTOKMTE W YCAYrUTe, W3MON3BaHM OT AOMAKWMHCTBATA 33 /IMYHO (HENpPOW3BOACTBEHO)
notpebaeHne, U ce U3YUCAABA, KAaTo Ce Mpuaara CTPYKTypaTa Ha KpaWHWUTE NapuyHu
NoTpebuTeNCKM pasxoam Ha 6bArapcknTe AOMaKUHCTBA.

Cnopeg HCU mecevHaTa MHpnauma e 0.1%, a roanwHaTa nHdnayma e 5.0%. UHdnauunata
e namepeHa upes UML, kato mecevHata nHbNaLMA ce OTHACA 33 AekemBpun2025 r. cnpamo
npeaxoLHUs mecel, a roanwHaTa uHonaums e 3a gekemspm 2025 r. cnpsamo cobLms mecel,
Ha npegxoaHaTa roamHa.[..] CpegHorogmwHata MHbNaumMAa 3a nepmoga aHyapu 2025 -
nexkemspu 2025 r. cnpamo nepuoaa aHyapu 2024 - nekemspu 2024 1. e 4.6%.°

XapMOHU3UPAHUAT MHAEKC Ha NOTPEBUTENCKUTE LLEHW € CPaBHMMA MSIPKa Ha MHaLMATa
Ha Abp:kaBute oT EC. Tolh e egmH OT KpuTepuuTe 3a LEHOBaTa CTabuaHOCT M 3a
npucbeamHaBaHeTo Ha bbarapua kbm eBposoHaTa. XUMU, Kakto 1 UML, nsmepsa 0b6w,o0to
OTHOCUTENIHO U3MEHEHMWE B PABHULLETO Ha LLEHUTE Ha CTOKUTE U yCayruTe.

Cnopeg HCWU, namepera npe3 XUML, npes pekemspwm 2025 r. meceyHata uHpnaums e 0.1%,
a roguwHata uHonaumsa 3a gekemspu 2025 r. cnpamo gekemspu 2024 r. e 3.5%.
CpegHoroguwHaTa MHdAauma 3a nepuoga AHyapu 2025 - gekemspu 2025 r. cnpamo
nepuoaa aHyapu 2024 - nekemspu 2024 r. e 3.5%.°

B MaKpOMKOHOMMYECKMTE NPOrHO3M 3a eBpOo30HaTa oT AekemBpu 2025 r. Ha ekcnepTute
Ha EBpocucTemarta ce npeasuxaa obuiata nHpnauma ga 6bae cpeaHo 2,1% npes 2025 r.,
1,9% npes 2026 ., 1,8% npe3 2027 r. n 2,0% npe3 2028 r. Mo oTHOLWeEHME Ha MHDNALUMATA,
6e3 eHepruaTa N XxpaHUTe, eKCnepTUTe OYaKBaT CbOTBETHO 2,4% npes 2025 r., 2,2% npes

3 Bbarapcka HapoHa 6aHKa

4 publications ecb_mb 202508 bg.pdf

5 Undnauma n MHAEKCU Ha NOTPebUTENCKUTE LeHU - AekemBpm 2025 roamHa

5 Undnauma n MHAEKCU Ha NOTPebUTENCKUTE LeHU - AekemBpm 2025 roamHa
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2026 r., 1,9% npe3 2027 r. n 2,0% npe3 2028 r.[...] logMwHaTa MHbNALNA B eBPO30HaTa,
M3MepeHa Ypes XapMOHU3NPaHMA MHAEKC Ha noTpebutenckute ueHun (XMUML,), Bapupa B
TECHU FPaHMUM OT nposneTTa Ha 2025 r., a npe3 HOemMBpPM OCTaHA Ha paBHuLLe oT 2,1%.
EHepruitHnTe ueHun 6axa ¢ 0,5% no-Huckm cnpamo HoemBpu 2025 r. chepn otbenssaHun
npes OKTOMBPM NO YyBCTBUTENEH cnag. MHpnaumaTa Ha ueHuTe Ha xpaHuTte bewe 2,4%
cnpamo 2,5% npe3 oktomspu 1 3,0% npe3 centemspu. NHbnaunsaTa, 6e3 eHeprusaTta m
XpaHWUTe, ce 3anasmn HenpoMeHeHa Ha HMBO OT 2,4%, KaTo Ta3u Npu CTOKUTE U yCayruTe ce
ABUXKelle B NPOTUBOMNOJIOXKHM NOCOKU. MHbnaumaTa npu ctokute ce 3abasu ao 0,5% npes
HoemBpu cnpamo 0,6% npe3 oktomepu U 0,8% npe3 centemspu. NHbnaumata npu
ycnyruTe HapacHa go 3,4% npe3 oktomBpu U 3,5% npe3 HoemBpu cnpsamo 3,2% npes
centemspu.’

BANYTEH PUCK

BanyTHUAT pUCK LLLe MMa BANAHMA BbPXY KOMMNaHWN, UMaLLM Na3apHuM AA/10Be, NaallaHuaTa
Ha KOMTO Ce M3BbPLLBAT BbB Ba/yTa, Pa3/iMyHa eBpoTo.

Ha 8 tonn 2025r cbBeTbT Ha EBponenckus cbios 0406pu opuLmManHo NpucbeguHABAHETO
Ha bbarapma KbM eBpo30oHaTa epeKTUBHO OT 1 AHyapu 2026 r. n onpeaenu BanayTeH Kypc
Ha nesa oT 1,95583 3a 1 eBpo. ToBa € CerawHMAT LLeHTPaNeH KypC HA 1eBa BbB BasyTHMA
mexaHu3bm (BM Il), B KoliTo BanyTaTta yyactsa oT 10 tonm 2020 r. EBponeicKaTa LeHTpasiHa
6aHKa (ELB) n Bbarapckata HapogHa 6aHKa ce cnopasymsaxa ga HabatoaasaTt ABUKEHMETO
Ha 6b/IrapckmA IeB CNPAMO €BPOTO Ha BaNyTHWUA nasap Ao 1 aHyapu 2026 r8

Ha 1 aHyapu 2026r. eBpoTo Bnese odmumnanHo B obpalleHne B Bbarapus, c Koeto bpoAar
Ha AbpKaBuUTe YneHKM Ha Eeponelickma cbto3 (EC), nanonssawm eamMHHaTa eBponeiicka
BanyTa, AocTurHa 21. Tosa e cneacTsMe OT B3€TOTO Npes3 tan odUUManHO pelleHne, B
KoeTo bewe ob6sBeH M oduuManHUAT obmeHeH Kypc oT 1,95583 6bsrapcku nesBa 3a
1 espo.’

ToBa HEe eNMMUHMPA pUCKa OT HEBNAronpUATHU ABUMNKEHUA HA Kypca Ha eBPOTO CNPSMO
APYrUTEe OCHOBHWM BanyTW (LWLATCKM Aonap, BpUTaHCKM nayHa, wBenuapcku ¢paHKk) Ha
mexayHapogHute GUMHAHCOBM Mas3apu, HO KbM HaCTOALWMA MOMEHT APYMKECTBOTO He
CYMTa, Ye TaKbB PUCK 61 BMA CbLLECTBEH MO OTHOLIEHWE Ha AeNHOCTTa My. [lpyKecTBOTO
MOKe ga 6bAaaT 3acerHato OT Ba/lyTHUA PUCK B 3aBMCMMOCT OT BMAA Ha BajyTaTa Ha
napuyHUTE MOCTbNIAEHUA M OT BWAA HA BaA/AyTaTa Ha NOTEHUMANHUTE 3aeMWU Ha
[ PYKEecTBOTO.

OpyecteaTa oT pynaTta Ha Wennum Mpyn EL n3sbpLluBaT 4eMHOCT KakTo B bbarapusa, Taka
M B cTpaHu oT EC n Tpetun ctpanun, npeaumHo 8 CALL, JlTaTuHCKa AmepuKa ,ABCTpanna n
KuTaii. KbM HacTosLWMA MOMEHT OCHOBHUTE Npuxoam oT loT 6busHeca Ha MpynaTa ca B /ieBa
WK eBpO, a pa3xoauTe 3a AOCTaBKa Ha CTOKUTE B TO3M CErMEHT ca NpeAMMHO B LLATCKU
[0/1apU M B CbLLECTBEHATA CU YacT ca 006BbBP3aHM C KUTAMCKMA t0aH, NOpagy KoeTo
NMOCKbMNBAHETO Ha LATCKUA A0/1ap UAWN KUTANCKKUA t0aH b1 MMan HebaronpuaTHO BAUSAHKE
BbPXY pe3yaTatuTe oT AeMHOCTTa. [10 OTHOLWEHME Ha eKCNO3ULMATA KbM LATCKMA A0Nap
Ha lpynaTa B 6bAelle He ce 04aKBA Aa MMA 3HAYUTENHWU NPUXOLAM OT NPOAAKOM B LATCKM
[0/1apK KaTo OTHOCUTENEH AAN Ha 06LWMTe NpuxoamM oT npoaaxkbu 3a MpynaTa. B cbuwoTo
BpeMe OTHOCUTENTHUAT AA HAa NPUXOLUTE B I0OAHW Ce OYaKBa Aa pacTe ¢ No-6bp3 Temn.

3a orpaHuMyaBaHe Ha edeKTUTe Ha BaJyTHUA PUCK APYXKecTBaTa OT rpynaTta ca BbBe/M
cucTeMa 3a NAaHMpaHe Ha AOCTaBKUTE OT AbpiKaBu B M U3BbH EC, KaKkTO M npoueaypv 3a
TEKyLO HabloAeHWe Ha ABUKEHUATA B 0OMEHHMTE Ba/lyTHW KypCOBE Ha YyKAECTPaHHUTE

7 publications_ecb_mb 202508 bg.pdf

8 EbArapus ce NpUcbeaMHABa KbM eBpo30HaTa Ha 1 AHyapu 2026 r. (europa.eu)

° EbArapus BbBEXAa eBPOTO
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Ba/lyTU W KOHTPOAN BbPXY NpeactoalmTe nnawaHuA. MMoHactoAalwem apyKecrsaTa oT
rpynata He U3rno/si3BaT AepUBATUBHU MHCTPYMEHTM 33 XeAKMPaHe Ha BaNyTHUA PUCK, HO
npu HeoHXo0AMMOCT PHKOBOACTBOTO MMa FOTOBHOCT [a CK/I0UBA TAaKMBA CAENKM.

KpeguteH puck
Ha AbprKkaBaTa

KpeanTHUAT puUCK NpeacTaBfsBa BEpPOATHOCTTA OT BJ/OWABaHE Ha MeXAyHapoAHWTe
KPeauTHU PEeNTUHIM Ha bbarapma, nopogeHa oT HecnocobHOCTTa Ha AbprKasaTa Aa
rnoracsaBa pegoBHO 3a4b/IKEHUATA CU. HUCKM KPeaUTHU PEeMTUHIU Ha CTpaHaTa moraT 4a
[0BeAaT A0 MO-BUCOKWU IMXBEHW HWBA, MO-TEXKKU YCNOBMA Ha GMHAHCUpPaAHE, KaKTo 3a
Abp)KaBaTa, Taka W HA OTAENHUTE MKOHOMMYECKM CybeKTW, B TOBa 4YMUCAO M Ha
OpyKectBoTo. KpeauTHUTe penTMHIM ce M3roTBAT OT ChneumannsmpaHu areHumm 3a
KpeauTeH PerTUHT U CYKaT 3a onpegensHe U U3MepBaHe Ha KPeaAUTHUA PUCK Ha JajeHa
AbpKaBa.

KpeauUTHUAT PEeUTMHT € OLeHKa 3a KaYecTBOTO W CUTYPHOCTTa Ha 06AUraLMOHHUA AbAT Ha
JafeH eMUTeHT, dopMMpaHa Bb3 OCHOBA HAa aHaAM3 Ha PUHAHCOBOTO MYy CbCTOSHME.
PeTMHroBUTE YyCNAYrM ce U3BbPLIBAT OT CneuuannsmpaHn PenTUHTOBM areHuuu U
npeacTaBABaT OUEHKa 3a KpeauTocnocobHOCTTa M Bb3MOXKHOCTTA 3a obcny)KBaHe Ha
NON3BaHUTE OT AaAeH KpeauTonosyyaTen 3aeMHN CpeacTBa NPU HAcTbNBaHe Ha TEXHUS
nagex.

C W3BbHPEAHW PEUTUHIOBM AEWCTBUA MEXAYHAPOAHWUTE penTUHrosu areHumu Fitch
Ratings n S&P Global Ratings noBuwmnxa gbArocpoUHmA KpeanuTeH PEUTUHT Ha Bbarapua B
yyrKOecTpaHHa BanyTa Ha ‘BBB+ cbc cTabunHa nepcnekTMBa, KOETO e Hal-BMCOKaTa
CTeneH OT MHBECTULMOHHUTE PEeNTUHIN OT cpefHuAa Knac. OPUUManHOTO pelleHue Ha
CbBeTa Ha EBponenckuA cbio3 3a NpuUcbegMHABAHETO Ha bbarapuAa Kbm eBpO30OHaTa,
cuntaHo oT 1 AHyapu 2026 r., e BogewWMAT GaKTOp 3a NOBULIEHUETO HA PENTMHra Ha
cTpaHara.l®

B cBos pmoknag ot 10.07.2025 r. mexayHapoaHaTa peltuHrosa areHuma Fitch Ratings
NOBULLM AbATOCPOYHMA KpeaUTeH PENTUHT HA Bbarapua B YyKAeCTpaHHA U MeCcTHa BanyTa
‘BBB’ cbc cTabuHa nepcnekTmBa.

OCHOBHM noKasatenu: PeliTuHruTe Ha Bbarapusa ce NOAKPENAT OT CUAHUTE M BbHLUHU U
ny61MYHN PUHAHCOBM BaNaHCK B CPaBHEHNE C KOHKYPEHTU C peiTuHr ,,BBB” 1 HagexgHa
NoANTUYECKA paMKa, noAakpeneHa oT yneHcTBoTo B EC. ToBa e 6anaHCMpPaHO C HUCKATA
NPOM3BOAMTENHOCT Ha TpyAa M HebnaronpuaTHUTE AeMmorpadCckm AaHHM, KOUTO OKasBaT
HaTUCK BbPXY MOTEHUMANHMA pacTeX U AbprKaBHUTE PUHAHCKM B AbATOCPOYEH NAAH.
HeoTaaBHalWHMTe HeCTabUAHU KOANIMLIMOHHW NPaBUTENCTBA Ca NOBAUAAN HA NPUIAraHeTo
Ha pedopmuTe, a Bb3NPUATUETO 3a KOPYNLUA € BUCOKO.

ConuaeH MKoOHOMMYeCKM pactex: OuyakBame pacTexbT Ha peanHus BBIM pa 6bae
cTabuneH Ha 2,8% npes 2025 r., Tbil KATO HECUTYPHOCTTA OKOJ/I0 CBETOBHATa TbProsusa ce
KOMMNeHcHpa OoT nofobpeHa BbLTPELWHOMOAUTMYECKA CUTyauua. CUNHUMAT pacTeX Ha
HOMWHaNHUTE 3aniatM W NpeaBapuUTENIHOTO NoTpebneHWe npean BAU3AHETO B
eBpO30HaTa LWe MNOAKPenAT CTabuaHWMTe pasxoaum Ha JAomakuHcTBata. OcTtaBame
npeanasiMBu OTHOCHO KamauMTeTa M TEMMOBETE Ha npunaraHe Ha pedopmuTe, HO e
BEPOATHO NOTOKBT OT cpeactea oT EC aa ce ysBennum n aa NoAnOMOrHe UHBeCTULMUTE.
MporHo3supame pactex Ha BBl oT 2,5% npe3 2026 r., c NOTeHLMan 32 HapacTBaHe, CBbP3aH
C NpUMemaHeTo Ha eBpoTo. MoBULLEHATA TbProBCKA HECUTYPHOCT M FN06aNHOTO 3abaBsAHe
Ca K/IIDYOBW PUCKOBE, F1IABHO NOPaau BTOPUYHM ePeKTU, T KaTo NpAKaTa ekcnosnuma
Kbm CALL e HuCKa.

10 HoBuWHM
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Kato usano crabunna nHonauma: NHobnaumnata no HICP ce 3abasun o 2,9% Ha roguiiHa
6asa npe3 maun, cnen Kato ce nosuwun Ao 4% B Hadvanoto Ha 2025 r., BogeHa OT no-
BUCOKMUTE LLEHWN HA YCNIYTUTE N XPAHUTE, KAKTO M OTMAHATA HA HAMaeHUTe CTaBKkM Ha O4C
33 HAKOW NpOAYKTU un ycayrn. OvakBame nHonauymata no HICP ga gocturHe cpegHo 3,3%
npes 2025 r., cnpamo 2,6% npe3 2024 r., Hag HacToAWATa MeaMaHa 3a KOHKYpPeHTUTE OT
2,9%. [MporHo3upame, 4Ye WHbAaAUMATA We crnagHe neko Ao 2,8% npes 2026 .
MpucbeaMHABAHETO KbM €BPO30HATA MOXKE Aa YCKOPU NpoLeca Ha peasiHa KOHBepreHuus,
BK/IIOYMTENIHO KOHBEPreHuMATa Ha [A0X04MTe, MPOU3BOAMTENHOCTTA M LEHUTE, CbC
cpegHuTe 3a EC B cpegHOCpOYEH NaaH.

®duckanum aedpuumtu: Fitch nporHosvpa gePuuMTLT Ha KOHCONMAMPAHUA AbpPXKaBEH
6loAKeT aa octaHe Ha HMBO OT 3% oT BB npe3 2025-2026 r. (B cpaBHEHUE C MeanaHaTa
oT 3,5% 3a ,,BBB” npes 2025 r. n 3% npe3s 2026 r.), KOeTo OTpa3fBa NO-HATaTbLIHOTO
yBE/NIMYEHME HA 3aniaTuTe U NeHcuuTe B NYBAMYHMA CEKTOpP, NO-BUCOKUTE pPasxoaum 3a
oTbpaHa M NO-HUCKUTE OYaKBaHM NpuTouM OT doHAoBe Ha EC. MNpaBUTENCTBOTO NAaHUPa
03 YBEINYN COLUMANHNTE OCUTYPOBKM C KYMYNATUBHU 3 NPOLLEHTHUM NYHKTa nNpe3 2027-2028
r.; Npea/iosKeHnTe npomeHn obaye e M3UCKBAT AOMbAHMTENHO 3aKoHoAaTencTso.

Ha 10.07.2025 r. peiTtuHroBata areHuma S&P Global Ratings nosuwmn gbarocpoyHma u
KPATKOCPOYHUA PEUTUHT HA bbarapusa BBB+ cbc cTabuiHa nepcnekTuea.

CmsATame, Ye KPaTKOCPOUYHUTE MEepPCrneKTUBM 3a pacTeXk Ha Bbsarapusa octaBaT cTabuaHM.
MporHo3supame, 4Ye UKOHOMMKATA LWe HapacHe ¢ 2,4% B peanHo uspaxeHue npes 2025r. v
cpeaHo c 2,8% o 2028 r. YacTHOTO BbTPELWHO noTpebneHune we 6bae KAoYoB ABuraTen
Ha pacTeXa, NOAKPENeHO OT BMCOKMUA pacTeX Ha peasiHuTe 3annatv nopagm cterHatms
nasap Ha Tpy4a. YBenamyeHMeTo Ha yCBOABAHETO Ha OTnycHaTuTe cpeactea oT EC, KoeTo B
MOMEHTA € MHOTO0 HUCKO - 20%, Wwe AoBeae A0 NO-BUCOKU NYOANYHN MHBECTULMM, HO CbLLO
TaKa We Josefe A0 yBenM4YaBaHe HA BHOCA. B CblwoOTO Bpeme BHHLWHOTO TbpCEHEe €
M3NpaBeHO npes HaTUCK OT obliaTa MKOHOMMYECKA HEeCUrypHOCT, MpoM3TMYalla oT
reonosIMTUYECKOTO HanpexeHne. CmATame, Ye MbAHOMNPABHOTO YJIEHCTBO Ha bbarapus 8
LeHreH oT 1 aHyapwm 2025 r. u npucbeAMHABAHETO M KbM eBpO30HaTa oT 1 AHyapu 2026 .
6Mxa MOrM Aa NOAKPENAT TbProBMATA N MEXAYHAPOLHUSA TYPU3IBM B CPEAHOCPOYEH U
Ob/TOCPOYEH NAAH, TbA KaTO aAMMHWUCTPATUBHUTE MpPEYKM We 6baaT HamaneHu. B
KPaTKOCPOYEH MJIaH CMATaMe, Ye HegocTaTbuuTe BbB ¢M3MyeckaTa MHOPACTPYKTYpa Ha
Bbnrapua npeyart Ha CTpaHaTa Aa AOCTUIHE NbJHUA cM NnoTeHuman. OcBeH ToBa, bbarapua
npoab/irKaBa Aa ce cbbCKBa C AbATOCPOYHU NPeaM3BUKATENCTBA, CBbP3aHU CbC cnabute
Aemorpadckm TeHAeHUMU. AKO He ce KOHTPO/Inpa, HaMansaBalwaTta paboTHa cuna 61 morna
OONbAHUTENHO Aa 3abaBu pacTexKa, cnopeg, Hac.

OuvaKkBame No-cfaboTo BbHLWHO TbpceHe M Ny6AMYHUTE MHBECTULMM, OCHOBAHM Ha BHOC,
Aa ysennyat geduumTa No TeKylLaTa CMeTKA, KaTo CpeaHo we aocturHe 2,5% ot BB po
2028 r. Bbnpeku ToBa, CTabuaHMAT 6anaHc Ha ycnyrute Ha bbarapus, Koito e okono 7,0%
oT BBl 1 e nogKkpeneH oT NpoubdTABALL TYPUCTUYECKM CEKTOP M HapacTBaLl, M3HOC Ha
KOMMIOTbPHM U UT ycayru, e NnoMmorHe 3a CMeK4YaBaHe Ha vacT oT geduumTa. Bonpeku ve
BbHLIHATA NO3MUMA Ha bbarapma ocTaBa CWHA, HWE BApPBaMe, Ye TEHAEHUMATA ches
naHAEeMMATA 3a HAMaNIABaHe HA BbHLLHMA ObAr MOXe Aa ce 06bpHe nopaam no-cnabara
BbHLUHA Cpefa M eBeHTyasiHa MPOMAHA KbM yBeIMYeHO GUHAHCUPAHE HA BbHLUHWUA AbAT,
TbA KaToO KanuTanoBWTe Nasapuv B €BpPO30HaTa cTaBaT MO-AOCTbnHM. CblLO TaKa
oTbensassame, ye mexayobupmeHuTe 3aemMmun NpenCTaBABaT OKOMO eAHa neTa oT obwua
ob6emM Ha NpeKku 4YyKAecTpaHHU MHBECTMUMM B Bbarapua. Tbih KaTo cuMTame pucka oT
pedrHaHCUpaHe 3a Te3N 3aeMM 33 HUCHK, HMEe He M BKAOYBaMe B HallaTa OLEeHKa 33

11 Fitch Upgrades Bulgaria to 'BBB+'; Outlook Stable (fitchratings.com)
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JaHHUTE 3a BbHWHMA AbAr Ha Bbarapua. B HawaTa BbHWHA OLEHKa, Cera cuMTame
Bbarapua 3a U3nonsBalla akTMBHO TbpryBaHa BanyTa (B CbOTBETCTBME C APYIrUTE Y/IEHKMU
Ha eBpO30HaTa) M OLeHABaMe BbHILHATa NO3MLMA Ha CTpaHaTa Bb3 OCHOBA Ha HalwuTe
OLLEHKW 33 HellHaTa MeX[yHapoaHa MHBECTULMOHHA NOo3ULUMA cnea NpUcbeauHABaAHETO
KbMm eBpo3oHaTa.?

Puck ot
b6e3paboTtmua

Kato ocHoBeH ¢aKTop, BAMAeLl, BbPXy NOKynaTenHata CnocobHOCT Ha notpebutenuTe,
yBenn4aBaHeTo Ha 6e3paboTmuaTta 61 HaManuNo TbPCEHETO HA MPOAYKTU Ha MHTEPHET Ha
HewaTta. OT Apyra CTpaHa, TbPCEHETO HA NEepPCOHan OT CTpaHa Ha npeanpuATMATa
nNpPoAb/AXKaBa Aa 6bAe MHOIO aKTMBHO, TakKa Ye Nofob6eH PUCK U3MNeXKaa He3HauynTeneH
npes cneagalaTta roanHa.

Mo oueHkM Ha EBpocTaT npe3 aekemspun 2025 r. 6e3paboTHm B EC ca 6unmn 13,043 muanoHa
aywn, ot kouto 10,792 mmnnoHa B eBpo3oHaTa (E3). B cpaBHeHue ¢ HoemBpu 2025 .
6e3paboTnuata e Hamansana ¢ 94 000 aywm B EC n ¢ 61 000 aywm B eBpo3oHaTa. B
CcpaBHeHMe ¢ aekempu 2024 r. 6e3paboTmuaTa e HapacHana ¢ 71 000 aywm B EC un e
Hamanana ¢ 5 000 gywwn B eBpo3oHaTa. Npe3 gekemspu 2025 r. ce30HHO KOpUrMpaHaTa
6e3pabotnua B eBpo3oHaTa e 6una 6,2 %, KOeTo e NoHuKeHue cnpamo 6,3 % npes
HoemBpu 2025 r., KakTo 1 Npe3 aekemspu 2024 r. bespabotuuarta B EC e 6una 5,9 % npes

aexkemspu 2025 r., KoeTo e cTabunHo B cpaBHeHMe ¢ HoemBpwu 2025 . 1 ¢ gekemepu 2024
r.3

Mpe3 aekemBpu AreHumsaTa NO 3ae€TOCTTa OTYMUTA CTaBUAHM pe3ynTaTh Ha Na3apa Ha Tpyaa,
KaTo peructpupaHata 6e3paboTuua B CTpaHaTa OCTaBa Ha HWUCKO HMBO —5.19%,
npu HamaneHue c 0,04 NPOLLEHTHM NMYHKTa CNPAMO CbLMA MeceL, Ha NpeaxoaHaTta roanHa.
B Kpas Ha meceua peructpupanute 6e3pabotHn amua ca 147 059 aywm, kato 6poAT um
ocTasa nog, 150 000 3a BTOpa nopeAHa rogMHa B Kpas Ha gekemspu..'

PucK, cBbp3aH C
npasHaTa
cuctema

Bbnpekun ye cnepn npucbeauHasaHeTo cv Kbm EC Bbarapua sbBege peguua 3Ha4YMmMu
3aKOHOAATEe/IHW MPOMEHM W MO-FONAMATa 4acT OT ObArapcKOTO 3aKOHOAATE/NCTBO €
XapMOHU3UPAHO CbC 3aKOHOAATeNCcTBOTO Ha EC, npaBHaTa cuctema B CTpaHaTa BCe OLUe e
B npouec Ha pedopmupaHe. CbaebHaTa M aLMMHUCTPATMBHA MpPaKTMKa OCTaBaT
npobsemaTuyHn 1 e 3aTpyAHeHO eheKTUBHOTO paspellaBaHe Ha CNOPOBE BbB BPb3Ka CbC
CO6CTBEHOCT, HapylleHUA Ha 3aKOHWTe U JoroBopute UM Apyru. HepoctatbuuTe Ha
npaBHaTa MHOPACTPYKTypa mMoraT Aa MMaT 3a pe3ynTaT HeCcUrypHocT, Bb3HMKBaALLAa BbB
BPb3Ka C OCHLLECTBABAHETO Ha KOPNOPATUBHM AEACTBUA, OCHLLECTBABAHETO HA HaA30p U
ApPYyr1 Bbnpocwu.

OAHBYEH PUCK

OT onpeaenaAwo 3HavyeHne 3a GMHAHCOBMA PE3yANTaT Ha KOMMaHWWTE e 3ana3BaHeTo Ha
TEKyWMA AaHbYeH pexnm. Hama rapaHuma, Ye AaHbYHOTO 3aKOHOAATE/ICTBO, KOETO € OT
NPAKO 3HaYeHUe 3a AelMHOCTTa Ha [lpy»KecTBOTO, HAMa Aa 6bAe N3MEHEHO B MOCOKA, KOATO
Aa [oBeje A0 3HAUMTENIHW HenpeaBMAEHM pPasxoAM M CbOTBETHO [a Ce OTpasu
HebnaronpuATHO Ha HeroBaTa nevyanba. Cuctemarta Ha AaHbUYHO obnaraHe B bbarapus ece
ollle ce pasBMBa, B PE3yNTaT HAa KOETO MOXKe A3 Bb3HMKHE NPOTMBOPEYMBA AaHbUHA
npakKT1Ka.

4.2. HECUCTEMHU PUCKOBE

PuckoBe, CBbp3aHM C OTPacbAa, B Koiito NpynaTta u3BbpLUBa geiiHOCT

12 Research Update: Bulgaria Upgraded To 'BBB+' On C | S&P Global Ratings (spglobal.com)

13 Cratuctnyecku A3aHHW 3a 6e3pa6OTI/ILI,aTa — OBACHEHM CTAaTUCTUYECKHU JaHHn — EBpocTar
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TakmBa puMCKOBe ca: PUCK OT HEeAOCTUT Ha KKOYOB NEPCOHAN, PUCK OT CUMAHA KOHKYPEHLMA, PUCK, CBbP3aH CbC
CUTYPHOCTTA Ha INYHNUTE AaHHWN N XaKePCKN aTaKKN, PUCK OT MPOMAHA Ha TEXHOJ1IOTUUTE.

PucKk ot HegoCTUr Ha KNIOYOB NepcoHan

EAHO OT Hal-ronemuTe Npeau3BMKaTeNCTBA Npes TEXHONOMMYHU KOMMaHUK, KaKBUTO ca ApY*KecTBaTa oT [pynaTa,
KaKTo M npeasug, cneunduyHuns npeameT Ha TAXHATA AeNHOCT B 06/1aCTTa HA TEIEKOMYHUKALMUTE U UHXKEHEPHU U
copTyepHU pa3paboTku, e HeZOoCTUIbT Ha KBanndbuumpaHu Kagpu. HegoctaTbyHaTa Ha/IMYHOCT HA NOAXOAALLM
Kagapwv B AblUepHUTE ApY:KecTBa b1 Morna ga nossavsae HebnaronpuaTHO BbpXy 6bAELWOTO pa3BuTUe Ha MpynaTa,
nopaav 3abassHe B pa3paboTBaHETO Ha HOBM MPOAYKTU/YCAYTU UAW NOAABPMKAHETO Ha Beye CbliecTByBalure. OT
Apyra CTpaHa BUCOKaTa KOHKYPEHLMA 33 MPMBAMYaHE Ha KaZpuy B TO3M CEKTOP NOBMLABA LeHaTa Ha Tpyaa. Mo To3u
Ha4YMH GUHAHCOBOTO CHCTOAHME M MA3aPHUAT AAN Ha APYKecTBaTa OT rpynata buxa noctpaganu.

PUCK OT CM/IHa KOHKYpeHUuA

OpyxkectBaTa oT [pynaTta onepupaTt OCHOBHO B cermeHTa MHTepHeT Ha BewwmTe (loT, Internet of Things). Tosu
CermeHT e eauH OT HaW-CbBPEMEHHUTE N NEPCMNEKTUBHN CEKTOPU Ha MHAYCTPUATA, KOUTO NPUBANYA MHTEpeca Ha
MHOTO TEXHONOTMMYHM TUIAHTU U CTapTUPALLM KOMMNAHUK. 3arybaTa uam HEBb3MOXKHOCTTA 3a 3aB3eMaHe Ha nasapeH
OAN M CNaj, Ha LeHWTe Ha KpalHa NpoayKumMA BCeACTBME Ha 3acuieHa KOHKYPEHLMA MoraTt Aa MMaT HeraTMBeH
edeKT BbpXy npuxoanTe, nevyanbata u mapKoseTe Ha Neyanba. 3ana3BaHETO Ha KOHKYPEHTHA NO3ULMA U3UCKBA
WHBECTULMMU B Cb34aBaHETO Ha YCTPOMCTBA C HOBU MOME3HOCTH, YCbBBHPLUEHCTBAHE Ha CbLLECTBYBALLNTE peLleHns
M paswWwupaBaHe Ha NasapHMA AAN, KaTO He MOXe Aa ce NpuMeme 3a A3aLEeHOCT, Ye HOBUTE Pa3paboTKu Wwe ce
Ha/I0XKaT cpes KOHKYPEHTHUTE Ha nasapa.

C ornep Ha yBesiMyaBalmTe ce npuxoau ot npoaaxobu B CALL, Ho Bce olie HUCKUA AAan Ha busHeca B CALL B
npuxoamTe oT Npoga*kbu Ha Mpynata, JpyxKecTBoTo 04akBa mutata mexkay CALL 1 EC ga umaT camo HesHauuteneH
edeKT BbPXy CbCTOAHMETO Ha Npoaaxbute 1 npuxoante

Puck, cBbp3aH CbC CUrYPHOCTTA Ha JIMYHUTE AAaHHU U XaKEePCKU aTaku

TexHONOrMYHUAT OTPACHLA Ce XapaKTepusmpa C AUruTaneH npeHoc Ha uHbopmaumsa, KoaTo 6u morna aa 6vae
CTpOro KoHdOUAEHLMANHA, CbAbPMKALLA AMYHM AaHHU Ha NoTpebuTenn Ha npoayKTuTe, PUHaHCOBa MHbOPMaLUA
Ha KOMNaHMKM, MHPOpMaLMA 3a HOBM MPOAYKTU M Ap. 3awmTtaTta Ha nogobHa MHOOPMALMA € KPUTUYHO BakeH
daKkTop 33 HOPMaNHOTO QYHKUMOHMPAHE Ha KOMMaHMMTE OT OTpacbnaa, BKA. M Ha lpynata. MNpogaxbute Ha
YCTPOWCTBATa M M3MOA3BAHETO OT NOTPEBUTENUTE HA CbNBTCTBALMUTE MOBUAHM NPUNOKEHMA U 0BAAYHK YCayTH,
npesoctaBaHM oT lpynaTta, ca cBbp3aHM C OBMeH M CbXpaHeHWe Ha AWYHM AaHHW. MoTeHumaneH npobus B
CUrypHOCTTa Ha nHGopMauMATa MoraT Aa 40BeaaT Ao: i) 3aryba Ha KAMEHTU M/UAK NAPTHBOPU U MUrPaLLMATa UM
KbM KOHKYPEHTHM KOMMaHuK; ii) HanaraHe Ha caHKUMM M cbaebHM Aena BbB Bpb3Ka C HapylaBaHe Ha
NPUNOKMMOTO 3aKOHOAATE/ICTBO 3@ 3aLUMTa Ha AAHHUTE U HENPUKOCHOBEHOCTTA Ha INYHMA KMUBOT; iii) 3arybeHu
nnn 3abaBeHM NOPBUYKM U Npoaaxkbu; iv) HebnaronpuateH epeKT BbPXY penytauuaTta, 6GusHeca, GMHaAHCOBOTO
NoN0XKeHne, neyanbuTe 1 NaPUYHUTE NOTOLM.

Puck ot perynatopHu n cneu,ud)wmu TeXHU4YeCkKn N3anCKkBaHuA

MpegnaraHeTo Ha |oT ycCTpoicTBa € CBbP3aHO C pea2ysaayud o OMHOWeHUEe HA cepmuguyupaHemo Ha
npodykmume 3a npogaxba B CboTBETHaTa AbpiKaea. B EBponeickma Cbio3 ce M3MCKBa NPOAyKTUTe aa HocATt ,,CE”
MapKMPOBKa, KOATO MOKa3Ba, Ye NPOAYKTbT € 6Mn NoA/OoXKEeH Ha OueHKa M OTroBapsa Ha M3UCKBaHMATa 3a
6e3onacHOCT, 34paBe 1 onasBaHe Ha OKo/HaTa cpeaa. B CALL, ekBuBaneHTwT e ,UL” cepTudmuKauma. 3a uenute Ha
cepTndmLMpaHe Ha akpeauTUpaHu nabopaTopun ce Bb3aaraT TeCTOBETE 3a CbOTBETCTBUE, KOETO € CBbP3aHO CbC
3HauuTeNHU pasxogm. JOMbAHUTENHO, cneumMdUKM B M3UCKBAHMATA Ha MECTHUTE PEeryiaTopy M KOHTpareHTu
(ocobeHO MoObMAHWTE oOMepaTopu) MoraT Aa HaNoXKaT W3BbLPLUBAHETO HA JAOMbJAHUTENIHU TecToBe U
cepTndmLMpaHe, KOETO yBenMYaBa pPasxoamTte Mo HaB/AM3aHe Ha onpefesieH nasap WAW onpegesieH KaHvan 3a
ancTpmnbyums.

I'Ipo,a,amGMTe Ha NPOAYKTUTE Ha ApPYy»HKeCTBaTa OT I’pynaTa O6XBaLIJ,aT BCe noBe4ye nasapun, KONTO HECTO MMAT MeCTHa
perynagymna no oTHOWEHUE Ha CepTVId)VILI,VIpaHETO Ha FIO,CI,O6HM NPOAYKTU B CbOTBETHATA A bpP*KaBa. OTI'OBapFlHETO Ha
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M3UCKBaHMATA Ha /IOKaNHaTa perynauus e CBbP3aHO C Bpeme M pecypcu U moKe Aa 3abasu [pyKecTBoTo B
HaB/IM3aHETO Ha HOBM Na3apu MAKN Aa HANOKMW AOMbAHUTENIHN PA3X0AM C Liesl NOKPUBAHE Ha Pa3/INYHMN CTaHAAPTY.

MpomsaHaTa B perynaTopHUTE U3UCKBAHNA KbM YCTPOWCTBATa MOXE [la € CBbP3aHO C AOMb/HWUTEIHM Pasxo4M 3a
NPMBEXAAaHETO UM B CbOTBETCTBME C HOBUTE M3UCKBAHWUA, BKAOYMTENIHO Pasxodm No U3TErAsHe Ha NPOAYKTU OT
nasapa 3a NPMBEXAAHETO MM B CbOTBETCTBME C TE€3U U3UCKBAHMA. [py»KecTBaTta oT [pynata U NapTHbOPMTE UM MO
MecCTa peryasipHo ciednT 3a naaHMpaHu NPOMEHU B 3aKOHOA4ATE/ICTBOTO U NpeAnpuemMaT CBOEBPEMEHHO MEPKM 3a
obe3neyaBaHe Ha CbOTBETCTBMETO Ha NPOAYKTUTE C TAX.

Puck ot npomaAHa Ha TexHonoruure

LWennu Tpyn” E, M HerosuTe AbluepHU APYKECTBA ONEPUPAT B UBK/IOUYUTENHO AMHAMMYEH CETMEHT, B KOMTO
TEXHO/IOTMUTE OKA3BaT 3HAYMTE/THO B/IMAHME M Ca U3TOYHMK HA KOHKYPEHTHO NpeaMmcTBo. Mopaan Tasu NpuymHa,
CbLUECTBYBA PUCK OT 3abaBeHO NpMcnocobsBaHe KbmM HOBUTE TEXHOJIOMMM, MOPAAM NUNCA Ha 3HAHWA, ONUT UK
AOCTaTb4HO PUMHAHCMPaAHE, KOETO MOKE A3 MMa HeraTMBeH edeKT BbpXy Apy:KecTBoTo. baBHaTa aganTauma Kbm
HOBWTE peasiHOCTM MOXKe Aa A0Beae A0 3aryba Ha KOHKYPEHTHM NO3ULMUK 1 Na3apHM 4A0Be, KOETO OT CBOS CTPaHa
We AoBeae U [0 BAOLWaBaHe Ha pe3ynTatute Ha Mpynara.

PuckoBe, cBbp3aHHu € geiHocTTa Ha Mpynara

TaknBa pUCKOBe ca: onepaTtmBeH PUCK, PUCK, CBbP3aH C 6usHec napTHbOpUTE, PUCKOBE, NMPOU3TUYHALLKN OT HOBU
NPOEKTU N TNKBUAEH PUCK.

OnepaTtnBeH pUCK

OnepaTMBHMAT PUCK MOKe Aa ce Onpefeny Kato PUCK OT 3arybu B pesynTaT Ha HeaZleKBaTHU UK HepaboTeulm
BbTPELLHM NpoLeaypu, CBbp3aHn ¢ ynpasneHneTto. MNoaobHn puckose morat ga 6baaT NOPOAEHU OT CheaHuTe
obcToATencTsa:

® [IpMemaHe Ha rpeLlHn ONepaTUBHM PELEHUA OT MEHUAXbPCKMUA CbCTaB, CBbP3aHM C YNPaBAEHMETO Ha TEKYLLM
NpoeKTH;

® HefoCTaTbYyHO KONMYECTBO Ha KBANMPULMPAHK Kagpu, Heobxoanmu 3a pa3paboTBaHETO M peannsmMpaHeTo Ha
HOBW NPOEKTH;

® HanyCKaHe Ha K1I0YOBU CNYyXKUTENU N HEBB3MOXKHOCT Aa 6'b,£l,aT 3aMeCTeHM C HOBU TaKuBa,

®  PUCK OT NPEKOMEPHO HapacTBaHe Ha pasxoauTe 3a ynpas/ieHue U agMUHUCTPaLMA, BOAELL A0 HaManABaHe Ha
obwaTta peHTabuaHOCT Ha [l py*KecTBOTO;

® TexHMYeCKM noBpeau, BoaeLm A0 NPOAb/IKUTE/IHO NPeKbCBaHe Ha NPeaoCcTaBAHUTE YCAYrKM moraT ga gosenat
A0 npeKpaTtABaHe Ha A0roBopwn C KIMEHTW.

EdektnTe oT Nogo6bHN obcToAaTencTBa 6xa 6UAM HamanABaHe Ha MNOCTbMNIEHNATa Ha [py*KeCcTBOTO M B/OLIABaHe
Ha pesynTaTuTe oT AeMHOCTTa My.

Puck, cBbp3aH ¢ 6M3Hec napTHbopUTe

MpounsBoacTBEHaTa AEMHOCT B cermeHTa Ha loT e M3HeceHa KbM BbHLIHM U3MbAHUTENU, NpeanmHo B KuTall, KaTo
e CbCpenoToyeHa B HAKONKO npoussoautens. MoTeHUManHn pUCKOBE, CBbP3aHM C KAOYOBU NOAM3MbAHUTENN, Ca
CBbP3aHN C TOYHOTO M HAaBPEMEHHO U3MbJAHEHME Ha AOCTaBKMTE MW MpeKpaTABaHe Ha 6M3HeC OTHOLEHMATa.
BbMnpekn 4Ye No npeLeHKa Ha PbKOBOACTBOTO, CbLLECTBYBA LWMPOK KPbr OT anTepHaTMBHM A0CTaBYMLM, TO
€BEeHTYa/IHOTO NPeXBbPAAHE Ha MPOU3BOACTBOTO KbM HOBM NAapTHbOPU M AnBepcndUKaLMA Ha NOAUMBAHUTENUTE
MOKe Aa Nopoam 3abaBAHMA B 4OCTAaBKUTE U LOMBJHUTENIHU PAa3X0aM, KOETO MOXKE [l Ce OTPa3W Ha Bb3MOXKHOCTTA
Ha AgpyrKecTBaTa B [pynaTa Aa M3Nb/HABAT AOrOBOPEHM MOPDBYKM OT KJAMEHTU M A3 ce OTPasu HeraTMBHO Ha
penyTauusaTa U pUHaAHCOBUTE pe3ynTaT Ha [pynaTa.

Puckose, NpousTHYaLLY OT HOBU NPOEKTU
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OcHoBHata gemHocT Ha ,Wennan Mpyn“ E e cBbp3aHa ¢ MHBECTULUMM B AblEepHU ApyrKecTBa. CbluecTByBa PUCK
HAKOW OT AbLUEepPHUTE APYXKECTBA Aa HE MOraT Aa U3MbAHAT NOCTaBEHUTE UM LEeun, KOeTo Aa AoBede A0 NO-HUCKA
WAW oTpULaTeHA Bb3BPbLLAEMOCT OT MUHBECTULMATA.

PaspaboTBaHeTo Ha HOBW MPOAYKTU M YCAYrM OT AblUepHUTe apyxectsa Ha ,lennmn Tpyn” E[ e cBbp3aHO C
WHBECTUPAHETO B YOBELLKW pecypc, codTyep, Xapayep, matepuanu, CTOKU U ycayru. B cnydyai, ye HoBUTe NpoayKTH
W YCNYyrn He ycrneAT Aa ce peanunsupaTt Ha nasapa, nogobHn nHeectuummn buxa 6uam HeonpasaaHu. ToBa OT CBOSA
CTpaHa 6U ce OTpasnI0 HEraTUBHO BbPXY Pa3XoauTe U akTUBUTE Ha [pYyKEeCTBOTO, KAaKTO U Ha pe3ynTtatute ot
HerosaTa AeMHOCT. 3a Aa YNpaB/asBaT PUCKA NPOM3TMYALL, OT HOBW NMPOEKTU, ApYyrKecTBaTa oT [pynaTta u3BbpLuBaT
aHa/M3 Ha nasapa, U3roTBAT PUHAHCOB aHaU3, CbAbP}KALL, PA3/INYHU CLLEHAaPUK, @ B HAKOM OT C/lydanTe obCcbKAaT
C NoTeHUMaNHNUTE KNAUEHTU, KOHLLeNUMATa Ha HoBaTa ycayra / NpoaykKT.

NInkeupaeH puck

MpoaBNeHNETO Ha JIMKBUAHMA PUCK MO OTHOWEHWEe Ha [pynaTa ce CBbP3Ba C Bb3MOMKHOCTTA 3a JIMMCA Ha
HaBpeMeHHU M/Wan J0CTaTbuyHU HaNMYHW CPEACTBa 3a MOCPeLlaHe Ha BCUYKMU TeKYLM 3aabaxeHna. To3n pucK
MOMeE A3 HACTbMM, KAaKTO MPM 3HaYMUTEIHO 3abaBaHe Ha NJalllaHUATa OT CTPaHa Ha ANbXHULMTE Ha [pyXKecTBoTo,
Taka W Npuv HeJoCTaTbYyHO ePeKTUBHO yNpaBaeHne Ha NapuUYHUTE NOTOLM OT AeliHoCTTa Ha [lpyecTBoTo.

Yact ot apyectBaTta oT lpynata nonssat 6aHKoBO ¢MHaAHCMpaHe noa ¢opmata Ha WMHBECTULMOHEH 3aem,
0BbpApadT UM PeBONBMPALLA KPpeaUTHA IMHWUA, KOMTO MOraT Aa ce No/i3Ba nNpu npobiemu ¢ AMKBUAHOCTTA.

[py»ecTBOTO NpoBexAa KoHCcepBaTMBHA MOIMTUKA NO ynpaB/ieHWe Ha JIMKBMAHOCTTA, Ype3 KOATO MOCTOAHHO
noAAbpya OnTMMasieH IMKBUAEH 3anac NapuyHM cpeacTsa 1 Aobpa cnocobHOCT Ha MHAHCUMPaHe Ha CTOMaHCKaTa
CW AeiMHOCT. 3a Aa KOHTPOMpPa pUcKa [lpy»KecTBOTO c/ieau 3a NaallaHe B 4OTOBOPEHUTE CPOKOBE Ha Bb3HMKHaANUTE
3aab/KeHus. [lpy»KecTBOTO OCblLLecTBABa HabaoAeHWe N KOHTPOA BbpXy GaKTUYECKMUTE M NPOTrHO3HUTE NapUyHK
noTouM Mo Mepuoamn Hanpeg v nogdbpaHe Ha PaBHOBECME MENKAY MaTypPUTETHUTE rPaHULM Ha aKTUBUTE M
nacusuTe Ha [lpy»ecTsoTo.

5. CAE/NIKU CbC CBBbP3AHU U/ BAUHTEPECOBAHU JIMLIA
3a oTYeTHMA Nepunod [pyKecTBOTO HAMA CKOYEHW CAENKM CbC 3aMHTEPECOBAHM AnLa No cMucbaa Ha 3MMNLUK.

[pyKecTBOTO HE € CK/YBaNO CAENKM CbC CBOUTE AbLIEPHUM W acOUMMPAHWU [PYNKECTBa, KOUTO ca W3BBH
obuyaHata My AEWHOCT MAW CbLLECTBEHO Ce OTK/AOHABAaT OT nasapHuTe ycnosua. CAenkuTe B pamMKuTe Ha
obuyainHaTa onepaTMBHA AEMHOCT C AbLLEPHUTE APYHKECTBA Ca onoBecTeHn B MHAMBMAYanHMA GUHAHCOB OTYET Ha
OpyxectBoTO Kbm 31.12.2025 r., KaTO CbLUUTE Ca U3KNOYEHM 3a LeanTe Ha KOHCONMaaLmATa.

Kniouos ynpaBaeHCKu nepcoHan

Mpe3 2025 r. Ha yneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE Ca HauUcNeHUM BPYTHM MOCTOAHHW Bb3HArparkaeHUs
(BKNHOYUMTENHO OCUTYPOBKM 3a CMEeTKa Ha paboToaatens) B 06wy, pasmep Ha 1 573 xun. n.. (2024 r.—1 617 xun. ns.).
M3nnaTeHnTe Bb3HArpaxaeHus ca B CboTBeTCTBME C [10NMTUKATa 33 Bb3HArpaxaeHus.

CbcTaBbT Ha CbBeTa Ha Anpektopute Kbm 31.12.2025 . e:
- Kpuctod BunaHek — npegcepaten;
- Hwukonait MapTUHOB — 3aMeCTHUK Npeacenaten;
- AvmnTbp OMMUTPOB — U3NBAHUTENEH AUPEKTOP U NPeaCcTaBaABaLL,;
- BondraHr Kupw — n3anbaHUTENEH AUPEKTOP U NPeACTaBAABALL,
- CetnH Topopos — uieH Ha CbBeTa Ha ANPEKTOPUTE M NpPeaCcTaBABaLL,.

Bb3HarpaxkaeHue B aKuum
B Kpaa Ha 2022 r. 06woTo cbbpaHMe Ha aKUuMoHepuTe 0406pK CXema 3a NpeaocTaBAHe Ha Bb3HarparkaeHue B
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aKUMK 32 U3NbAHUTENHUTe uyneHoBe Ha CbBeTa Ha AupekTopuTte. Cxemata e M3rotBeHa B CbOTBETCTBUE C
NosINTMKaTa 3a Bb3HarparkaeHmaTa Ha [py»kecTBoTo 1 obxsalla nepnoaa 2022 - 2025 r.

CxemaTa 3anara KOMMJIEKCHU KPUTEPUM 3@ OLEHKA Ha Pe3yaTaTuTe OT AEMHOCTTa Ha U3MbJAHUTENHUTE Y/IEHOBE,
KaTO 3a/10KEHUTE 3@ TAXHOTO M3MbJHEHME CTUMYAM Ca HAaCOYEHM KbM YCTOMUYMBO M AbAFOCPOYHO Cb3AaBaHe Ha
CTOMHOCT.

Tasn Cxema npeasuKaa NpeaocTaBAHe Ha Bb3HarpaxKaeHue B akumu, nog ¢opmata Ha NakeT OT YC0BHU ONLUM,
CbCTOALL Ce OT cAeaHUTe BUA0BE YC/IOBHU ONUMM:

- OCHOBHM oOnuuKM - 6GasnpaHn Ha KPUTEPMU 3a NOCTUTHATA CpedHa LeHa Ha akuuATa Ha [py*KecTBOTO KbM
onpeaeneHun pedbepeHTHN fatn
- PesepBHM onumu — 6a3MpaHn Ha KOHCONMAMPaHUTE PUHAHCOBM NOKasaTenn Ha [py*KecTBoTo.

Kbm 31 gekemspu 2025 r, KOrato M3TrM4a Nepmoaa Ha CXemaTa 3a Bb3HarpaXkAeHuA B aKUUK, e HarnpasBeHa OLeHKa
33 MOCTUrHATUTE Pe3ynTaTu U e M3UUC/IEH Opos akuuK, KOWTO cneaBa ga NOAyYM BCEKU eAuH OT ABamara
M3NbAHUTENHMU Y/IEHOBE Ha Apy:KecTBOTo. Ha 6a3a Ha 3an0XKeHUTe Lenn U CTeneHTa A0 KOATO Tesun uenu ca
MOCTUIHATU, U3NBJHUTENIHUTE YNeHOBE MMAT MPaBo Aa Noay4yaT onumu 3a npuagobusaHe Ha 712 200 akuyuum (ot
Bb3MOXKEH MakcumaneH obu, 6poii 890 250 akumm). B cboTBeTCTBME CbC U3UCKBaHMATA Ha MCPO 2 cToMHOCTTa Ha
onuunte, KOMTo cneaBa Ada 6baaT nNpegocTaBeHM e onpeaeneHa Ha 6as3a Ha MasapHaTa LeHa Ha akuuATa Ha
OPYKECTBOTO KbM AaTaTa Ha NpUeMaHe Ha CXemaTa 3a Bb3HarparkaeHuwe B akuuu, KoAato e 6una 20.2771 ne. u
CbOTBETHO € OTYEeTeH pPa3xof 3a Bb3HarpaxkAeHua Ha 6as3a nnawaHe c akuMM B pasmep Ha 14 441 xun. ns.,
BK/IIOYEHO KATO 4acT OT pa3xogmuTe 3a Bb3HarpaXAeHus B HaCTOALWMA OTYET.

FoauweH napuyeH 60HYyC

CbrnacHo pelweHne Ha OCA ot 02.06.2025 r. e 0406pPEHO M3MEHEHME Ha MOJINMTUKA 33 Bb3HArpaxKAeHusa Ha
M3NbAHUTENHUTE YneHoBe Ha C 3a 2025 r., KOMTO MMAT NpaBoO ga MNOAy4aT MNPOMEHAMBO MNAPUYHO
Bb3HarparkaeHue (roguweH 60HYC), YMITO pasmep 3aBUCM OT MOCTUrHaTUTE (MHAHCOBM pe3yaTatM 3a
¢durHaHcoBaTa 2025 roauHa.

FognwHmat 60Hyc ce ¢dopmupa Kato cbop OT cTOMHOCTUTE HA OOHycMTe, CbOTBETCTBALLM Ha CTeneHTa Ha
M3Nb/IHEHWE Ha LLeNeBM Pe3ynTaTv 3a BCeKM OT 2 PUHAHCOBM KomnoHeHTa — EBIT u KoHconngmpaHu npuxoam,
KaKTO M Ha 3 HepUHAHCOBM KpUTEPUSA.

MocTuraHeTo Ha BCeKM OT pUHAHCOBMTE KpUTEPUN Ce NpeLeHnABa Ha ba3aTa Ha 3aBepPeH OT PerucTpupaH oauTop 1
npuet oT O6WoTo cbbpaHMe Ha aKUMOHEpPUTE roAMLILEH KOHCONNAMPaAH GUHAHCOB OTYET Ha [py*KecTBoTo 3a 2025
r. Mopaam Tasu NpuYMHa B HACTOALLMA GUHAHCOB OTYET € HanpPaBeHO HauuCAeHMe 33 Ab/IKMM roguweH 60Hyc, Ha
6asa Ha HeoaMTUpPaHWU GUHAHCOBM AaHHU. DUHANHUAT pa3mep Ha BoHyca cneaga Aa 6bae 0406peH oT 0bLLoTo
CcbbpaHMe Ha akuMoHepuTe, NPU NPUEMAHE Ha 0AuUTUPaHMUTEe GUHAHCOBM OTYETU Ha APYKecTBOTO 3a 2025 T.

Ha 6a3a Ha npegBapuTenHu AaHHW 33 NOCTUIHATM KOHCOMAMPAHU NPUXOAM OT npoaaxkom u EBIT e HanpaseHo
HauyMcneHue 3a roguiieH 6oHyc B pasmep Ha 456 xua. NB. 3a BCEKM OT ABamaTa U3NbJAHUTENHU YneHoBe Ha C[), Ha
LpyecTBOTO.

6. WHO®OPMALUA 3A HOBOBb3HMKHANN CbLLECTBEHU B3EMAHUA U/UNN 3AABIKEHUA OT HAYANOTO
HA TOOUHATA A0 KPAA HA OTHETHOTO TPUMECEYUE

Mpe3 oTYeTHMA Nepuog HAMa HOBOBb3HUKHAMM CbLLECTBEHW B3EMaHMA U/MAM 3a4b/KeHUA Ha [py»ecTBoTo, C
W3K/IIOYEHME HA OMUCAHUTE B BeNeXKUTE KbM KOHCONMAUPAHUA GMHAHCOB OTYeT KbM 31.12.2025 .
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7. UHO®OPMALUMUA 3A TbPTOBUATA C AKLUMUTE HA LLENZIN TPYN EA NPE3 OTYETHUA NEPMOA

McTopuueckn AaHHU 32 TbProBuATa

B ogew  Ooopor (LR TR e amaspme
22.12.2025 42726 4632079.03  111.482 104.441 107.962 111.482
28.11.2025 41429 4406758.75  111.091 98.574 105.224 110.309
31.10.2025 31154 3302327.64  111.873 100.530 101.703 103.659
30.09.2025 264742 2515134191 111,482 100,530 101,703 107,571
29.08.2025 72493 7294487.56 113,047 93,880 108,353 102,094
31.07.2025 38162 652538.50 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

M3TouHMK: Investor.bg

NHdopmaumna 3a TbprosuaATa ¢ akumute Ha ,Lennm Mpyn” EJ npes otyeTHMA nepuog Ha bopcaTa BbB OpaHKdypT
e JocTbnHa Ha https://www.boerse-frankfurt.de/equity/allterco-jsco/price-history/historical-prices-and-volume

8. CbBUTHUA CNEA KPAA HA OTHETHUA NEPNOA,

CbrnacHo 3aKoH 3a BbBeXAaHe Ha eBpoTo B Penybanka Bbarapus, cumtaHo oT 1 aHyapu 2026 r., opuumanHaTa
napuyHa eaMHULLA M 3aKOHHO MNJATeXHO CpeacTBo B Penybanka bbarapus e eBpoTo. DUKCUPAHUAT 0OMEHEH Kypc
e 1,95583 neBa 3a 1 eBpo. BbBexaaHeTo Ha eBPOTO KaTo oduumanHa BanyTa B Penybanka bbarapua npeacrasnssa
npomsHa BbB GyHKLMOHANHATA BalyTa, KOATO Le 6bae OT4eTEHA NPOCNEKTUBHO U He NpeacTaBasBa CbbuUTHe cneg,
JaTtaTta Ha uHAMBMAYanHMA GUHAHCOB OTYET, KOETO M3MCKBA KopeKuma. OcBeH NpomAHaTa BbB QYHKLMOHAIHATA
Ba/lyTa, c/el, fataTa Ha GUHAHCOBMA OTYET He Ca HACTBMWAM APYrM CbOUTUA, KOMTO BMXa OKasasnm 3HAUYUTENHO
BAUAHME BbPXY KOHCOAMAMPaHUA puHaHCcoB oTyeT Ha ,Lennum rpyn” EL Kbm nam 3a nepnosa, 3asbplusaly, Ha 31
aexkemspu 2025.

9. APYFA UH®OPMALMUA NO NPELLEHKA HA TPYMNATA

Uanata I/IHd)OpMaLI,I/IFI, KOATO I'pynaTa CYUTA 3a pesieBaHTHA € npeacraBeHa B HAaCToALWMA Joknaa, mexxauHHuA
KOHCOMAunpaH d)MHaHCOB OTYET 3a YETBBPTOTO TPUMeCeyne Ha 2025 r. v ponbAHUTENHUTE AOOKYMEHTU KbM TAX.

[Jarta: 23 despyapu 2026 .

Dimitar Digitally signed by
« . Dimitar Stoyanov
3a ,WENJTIN TPYN“ EA: Stoyanov  Dimitov
.. Date: 2026.02.23
AnmuTtsp Ovmutpos, Dimitrov 19:21:21 +0200°

U3nbaHuTeneH gupekTop
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