AOKNAL 3A DEMHOCTTA
3a TpeTo Tpumeceuyme Ha 2025r.

Ha KOHCONnAUpPaHa 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
nocneaBallo paskpueBaHe Ha MHGoOpMmauma Nnpu Ny61MUHO NpeanaraHe Ha LLeHHU KHUXKA U A0oNyCcKaHe Ha LeHHU
KHU}KA 4,0 TbProB1A Ha peryavmpaH nasap



Hacmosawusm [oknad 3a OelinHocmma Ha ,llennu lpyn” E[ Ha KoHconudupaHa ocHosa npedcmasam
UHGOPMAYUsA 3a OpyHecmeomo, OMHOCUMA KbM mpemomo mpumeceque Ha 2025 2. ¢ HampyneaHe 3a nepuooda
01.01.2025 2. — 30.09.2025 2. (,om4yemHus nepuod”).

1. UHOOPMALMUA 3A TPYTNATA

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

C peuweHne Ha O6uOTO cbbpaHUe Ha aKUMOHepuUTe, NpoBeaeHo Ha 14.10.2024 r. ,Wennun Mpyn“ EA (npeauniiHo
HanmeHoBaHue ,LLlennn Tpyn“ Al) e npeobpasyBaHO OT aKLMOHEPHO APYKECTBO B eBponeicko apyxectso (EA)
no peaa Ha rnasa [lesetHageceTa oT TbprosckmaA 3aKoH 1 uneH 37 ot PernameHnt (EO) Ne 2157/2001 Ha CbBeta oT
8 oktomBpwm 2001r. oTHoCHO YcTaBa Ha EBponeiickoTo apysecTtso (SE).

[pyKecTBOTO e CbC cefanulue 1 agpec Ha ynpasaeHue: Penybaunka bvarapua, obnact Copua, 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 ¢ PeweHne 774 - N4 ot 14 HoemBpu 2016 r. B pe3ynTaT Ha yCNewHOo NPUKAYUIO MbPBUYHO NyHANYHO
npeaaaraHe Ha eMUCKUA aKLMU OT YBeJIMYEHNETO Ha KanuTana Ha [py*KecTBoTo.

CumTtaHo ot 22.11.2021 r. akumuuTe Ha ,lennu Mpyn“ EL, ce TbprysaT Ha ABa peryavpaHu nasapa B EC — bbarapcka
doHpgoBa bopca 1 PpaHKkdypTckaTta PoHaoBa bopca.

Lpy*KecTBoTO ynparkHABa ﬂ,eﬁHOCTTa CUh CbrnacHo 6'b!1|'apCKOTO 3aKOHOAAaTENICTBO.

MKoHOMMYEeCKaTa rpyna, KOATO Ce CbCTOM OT KOMNaHuATa-maika ,Wennn Tpyn“ EL » HeroBuTe AbluepHU
ApYrKecTBa e npeacTaBeHa Nno-40/y KaKTo ceasa:

1.1.CrpyKTypa Ha MKOHOMMYECKaTa rpyna KbM Kpasa Ha TpeTo Tpumeceuume Ha 2025 r.

Wennu Mpyn Efl, [ p—

INNNEN

* ObwepHoto apyxectso ,Lenan TpehguHr” EOOL nma KnoH B ObeanHeHo KpanctBo BenunkobputaHua wm
npeacrasuTeneH oduc B HugepnaHams.


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

** OcraHanute 24% oT akunmTe Ha CNOBEHCKOTO APYMKECTBO, NPUTEKABAHU OT TPUMA CbAPYHKHULN — GU3MYECKU
nvua, ca npeamet Ha Call/Put onuma, Koato moxke aa 6bae ynpaxkHeHa npes 2026 r. CbrAacHO yC/0BUATa Ha
[0roBopa 3a onumMu, CKAYEH M onoBecTeH npes AaHyapu 2023 r..

*** Ha 24 anpwun 2025r. cnea pelweHne Ha cbBeTa Ha gupeKkTopuTte Ha , Wennu MNpyn“ EL 6ewe yupeaeHo gbliepHo
apyxectso Shelly Poland SP. Z O O B Nonwa c Kanutan B pasamep Ha 732 xun. nesa (PLN 1 600 000).

Mpes BTOpoTO TpUMeceume Ha 2024 r. apy»KecTBoTo ynpaxkHu Call onumata cv 3a npugobmusaHe Ha 4ONbAHUTENHU
50% B acoummnpaHaTa KomnaHusa Shelly Asia Itd., (npeauiiHo HaumeHoBaHue Allterco Asia Itd.), u Taka gena Ha
cobcTBeHocT goctura 80%.

HWennn Mpyn” EQ nma acounmpaHo y4actue B pasamep Ha 8 010 6poa npuBMAernpoBaHu akumm, NpeacTaBasBaLLm
8.495 % oT Kanutana Ha "IpayHa CoaowbHe Mpyn" AL, EMK: 206606897 . YuacTneto e npnaobuTto B pesynTaT Ha
npeobpasyBaHe ypes BanBaHe Ha ,KopHep CbatowbHc” EOOL B "IpayHa CoatowbHe Mpyn” AL

MpegmeTbT Ha aeHocT Ha , Wennu Fpyn” EL, cbrnacHo ya. 4 ot Ycrasa e: MNpunaobusaHe, ynpasieHue, oueHKa u
npoaaxba Ha y4yactmsa B OGBArapCKM M UYyKAECTPaHHM APYXKecTBa; NpuaobueaHe, ynpasneHne n npogaxba Ha
obauraumm; npuaobueaHe, oueHKa, Nnpoaarkba 1 oTCTbNBaHe HA INMLEH3M 3@ NOSI3BAHE HA NAaTEHTM W APYrU NpaBa
Ha MHTeNEKTyaHa U UHAYCTPMANHa cobCcTBEHOCT; PUHAHCUPaHE Ha ApYrKecTBa, B KouTo , Lenaun Mpyn” EL yyacTtsa;
MOKYMKa Ha CTOKM W APYrK Beln C uen npenpogaxkba B MbpBOHayaneH, npepaboteH nam obpaboteH Bua;
npogaxkba Ha CTOKM OT COBCTBEHO MPOW3BOACTBO; BBLHLIHOTBPIOBCKU CAENKW;, KOMUCUMOHHW, CMEeANUMOHHM,
CKNAZO0BN U /INBUHIOBU CAENKW; TPAHCMOPTHU CAENKM B CTpPaHaTa M B 4YyKOWHA; COAENKM Ha TbProBCKO
npeacTaBuUTeNCTBO U NOCPEAHUYECTBO Ha MECTHU U YyKAN OU3NYECKU U IOPUANYECKM INLE; KOHCYATAHTCKU U
MapKETUHIOBU CAENKWU; NPefoCTaBAHE Ha yCayrM no ynpasBiaeHWe U aAMUHUCTPUPAHE Ha MECTHU U YyxKau
IOPUANYECKM INLA; KAaKTO M BCAKAKBU APYrN TbProBCKU CAENKN He3abpaHeHM OT 3aKOHa.

OcHoBHaTa AelHocT Ha [lpy»KecTBOTO WM HeroBaTa MKOHOMMYECKA rpyna npe3 OTYeTHMA Nepuod OcCTaBa
pa3paboTBaHeTo, NPOM3BOACTBOTO U NpodarkbaTta Ha loT ycTpoiicTBa. KbM HacToAWMA MOMEHT OCHOBHUAT AAN OT
npuxoaute B pynata ce popmmpat oT npoaarkbata Ha npoayKTn c 6bpaHaa ,,Shelly”.

1.2.YnpaBneHue

BbB Bpb3Ka ¢ NnpeobpasyBaHeTo Ha [JpyKeCcTBOTO OT aKLMOHEPHO APYKECTBO B EBPOMNENCKO APYHKECTBO MO pesa
Ha rnasa [leBeTHageceTa OT TbproBcKMA 3akoH M 4neH 37 oT PernameHT (EO) Ne 2157/2001 Ha CbBeTa oT 8
okTomBpwM 2001r. oTHOCHO YcTaBa Ha EBponelickoTo gpy»kectBo (SE), ¢ peweHneto cu ot 14.10.2024 r. O6woTO
cbbpaHuMe Ha aKUMoHepuTe e Npensbpano YneHoseTe Ha CbBeTa Ha ANPEKTOPUTE, @ NOCAEAHUAT CbC CBOE pelleHne
OT CblLaTa AaTa e pasnpesennn GyHKUUUTE UM KaKTo ciejBa:

e Kpuctod BunaHek — npeacenaten;

e HuKonalt MapTnHOB — 3aMeCTHUK NpeaceaaTen;

e  nmutbp MMUTPOB — M3NBAHUTENEH AMPEKTOP U NpeacTaBaABaLl;

e BondraHr Knpw — usnbaHUTENEH UPEKTOP M NpeacTaBaABaLl,

e (CeeT/nH Toaopos —ynieH Ha CbBeTa Ha AMpeKTopuTe N NpeacTaBNABaLL;

MNpeacrtasnaBawmTe ApYKeCcTBOTO YNEHOBE Ha CobBeTa Ha ANpeKTopuTe npeacTasnasaTt [ApyXKecTBOTO 3ae4HO Nnun
nooTAENHO.

1.3. CTpyKTypa Ha KanuTana

KbM Kpad Ha OTYETHMA Nepuog, eMUTUPAHMAT, 3anucaH, BHECEH M PErncTpUpaH Kanutan Ha [py»KecTBoTo € B
pa3mep Ha 18 158 060 neBa, pasgeneH Ha 18 158 060 6pos 6e3HaNNYHM OBUKHOBEHWN NOMMEHHMW aKLMKU C NPaBo
Ha rnac, C HOMWHANHA CTOMHOCT OT 1 /1eB 3a BCAKA e4HA akumaA. KanutansT e n3LAN0 BHECEH YPEe3 CepUA OT BHOCKM:

e HenapunyHa BHOCKa npeacTtasnaBaua 100% ot akunuTe Ha Tepasoiic EAL], c napmyHa oueHKa 50 000 neBa;

e HenapunyHa BHOCKa npeacTasasBawa 69.60% oT akunmnTe Ha Tepa KomoHMKenwbHC Afl, C NapuyHa OLLeHKa
5438 000 nesa;



e KombuHauma oT HEMAPMUYHM M NAPUYHM BHOCKM Ha cTOMHOCT 8 012 000 nes.a.

e [lapMyHM BHOCKM Ha obLwa ctoiiHocT 1 500 000 cpelly 3anmcaHu 1 3anaateHr 1 500 000 6p. 6e3HaNMYHM
0BMKHOBEHM MOMMEHHM aKLUMW C MPaBO Ha Fac C HOMMHANAHA CTOMHOCT eAWH NeB B CAeACTBME Ha
npoueaypa no MbvpsuyHo MybanyHo MNpepnaraHe Ha HOBA EMUCUA AKUMN.

e [lapuyHM BHOCKM Ha obLa cToiHoCcT 2 999 999 cpelly 3anMcaHun 1 3annateHn 2 999 999 6p. 6esHaNUYHK
0BOMKHOBEHM MOMMEHHW aKUMW C NPaBO Ha rnac C HOMMHa/HA CTOMHOCT eAuMH NeB B CNeAcTBME Ha
npoueaypa no MbpsnyHo MNybanyHo MNpegnaraHe Ha HOBa eMucus akumu. Myb6aNYHOTO NpegaaraHe Ha
aKuMuM OT yBe/IMYEeHMEeTO Ha KanuTana Ha ,Antepko” ALl (no Hacmoswem , LLlennu Mpyn“ Ef]) e npoBeaeHo
B8 nepuoga 28.09.2020 r. — 30.10.2020 r., Bb3 ocHOBa Ha [1pocneKkT, BeAHO AONBAHEHUATA KbM HeEro,
noTebpaeH oT KomucmaTa 3a pmMHaHcoB Haa3op ¢ PeweHune Ne 148-E ot 18.02.2020 r., PeweHune Ne 405-E
o1 11.06.2020 r., Pewenune ot N2 601-E ot 13.08.2020 r. n Pewenune Ne 791-E ot 29.10.2020.

o [lpestonm 2023 r. KanuTansT Ha [pyKecTBoTO e yBeaundeH o0 18 050 945 nesa, pasaeneH Ha 18 050 945
6pos 6e3HaNMYHN OOUKHOBEHW MOMMEHHM aKLMM C MPABO Ha r1ac, C HOMMHANHA CTOMHOCT OT 1 e BcAKa.
YBe/IMYeHMEeTO e HanpaBeHO 4Ype3 NapuyHM BHOCKM Ha obuwa cTtoliHocT 50 496 nesa B npoueaypa no
MbPBUYHO NYBANYHO NpeanaraHe Ha EMUCUA akunK, NpoBeaeHa B nepmoaa ot 28.06.2023 r. 10 29.06.2023
r. BKAOYMTENHO, NO pefa Ha yn. 112, an. 3 oT 3aKoHa 3a NyH6ANYHO NpegnaraHe Ha LEeHHW KHWUXKa, 6es
NPOCNeKT cbrnacHo MHpopmaLMoHEH AOKYMEHT No pesa Ha yn. 1, naparpad 4, 6ykea ,,u“ BbB Bpb3Ka C .
1, naparpad 5, 6ykBa “3” ot Pernament (EC) 2017/1129 Ha EBponeiickmMa napnameHT M Ha CbeeTa oT 14
toHW 2017 rogMHa OTHOCHO MPOCMEKTa, KOMTO TPsAbBa Aa ce NybAMKyBa Npu Ny6AUMYHO NpeanaraHe wau
[OMYyCKaHe Ha LLeHHW KHMXKa 4,0 TbProBuMA Ha peryimpaH nasap.

o [lpe3 toHn 2024 r. KanuTansT Ha [pyxecTBoTO e yBeaundeH go 18 105 559 nesa, pasaeneH Ha 18 105 559
6pos 6e3HaNMYHN OOMKHOBEHW MOMMEHHM aKLMM C MPABO Ha r1ac, C HOMMHANHA CTOMHOCT OT 1 f1eB BcAKa.
YBe/NMYEHMETO e HanpaBeHO Ype3 MapuyHM BHOCKM Ha obuia cTtoMHocT 54 614 nesa B npoueaypa no
MbPBUYHO NYBINYHO NpeanaraHe Ha eMUCUA akuuK, NnpoBeaeHa B nepmnoga ot 12.06.2024 r. no 21.06.2024
r. BKAOYMTENHO, NO pefa Ha yn. 112, an. 3 oT 3aKoHa 3a NyH6ANYHO NpepnaraHe Ha LEeHHW KHWUXKa, bes
NPOCNeKT 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 EBponeiickua napnameHT M Ha CbeeTa oT 14
toHW 2017 rogMHa OTHOCHO MPOCMEKTa, KOMTO TPsAbBa Aa ce NybaMKyBa Npu Ny6AMYHO NpeanaraHe uaun
[OMYCKaHe Ha LLEeHHWN KHMXKa A0 TbProBuA Ha peryimMpaH nasap

o [lpe3 tonm 2025 r. KanuTansT Ha ApyKecTBoTo e yBenndeH 4o 18 158 060 nes.a, pasaeneH Ha 18 158 060
6pos 6e3HaNMYHN OOUKHOBEHW MOMMEHHM aKLMM C MPABO Ha r1ac, C HOMMHANHA CTOMHOCT OT 1 1eB BcAKa.
YBe/NMYEHMETO € HanpaBeHO Ype3 MapuyYHM BHOCKM Ha obuia ctoHocT 52 501 nesa B npoueaypa no
NMbpPBUYHO NYBINYHO NpeanaraHe Ha EMUCUA akuuK, NpoBeaeHa B nepmnoga ot 12.06.2025 r. oo 20.06.2025
r. BKAOYMTENHO, NO pefa Ha ya. 112, an. 3 oT 3aKoHa 3a NyH6AMYHO NpepnaraHe Ha LEeHHW KHWUXKa, 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 EBponeiickmMa napnameHT M Ha CbeeTa oT 14
toHn 2017 rogMHa OTHOCHO MpPOCMEKTa, KonTo TpabBa Aa ce nybavKysa npu NybanMYHO nNpeanaraHe wuau
OONyCKaHe Ha LLeHHN KHWXKa A0 TbProBmA Ha peryivMpaH nasap.

Kbm 30.09.2025 r. cTpyKTypaTa Ha KanuTana Ha , LWE/IJIU TPYN” EL], e chegHaTta:

MPOLUEHT OT

HAUMMEHOBAHUE HA AKLIUOHEP KAAUTAZIA
Onmntbp AnmuTpos 28,84 %
Cset/ivH Togopos 27,79 %
Opyrn G13nyeckn 1 topngmyeckm nuua 43,37 %

Kbm KpaA Ha OTYETHUA Nnepnos, APY)KECTBOTO HE npuTexXasa cobCTBEHM aKuunu.



1.4.Pa3BoiiHa U HAay4YHO-U3CNe[0BaTeNCKa AENHOCT

[ pyKecTBOTO He e U3BbPLLBANO AeMHOCTN B 061acTTa Ha Hay4yHO-U3CNe0BaTeIcKaTa U pa3BoHaTa AeMHOCT U He
naaHupa TakmMea B 6AM3K0 6baelle. [lBe OT AbllepHUTe ApyxecTBa Ha ,llennn Fpyn” EL u3BbpLIBAT TaKasa
AenHOoCT, a umeHHo: , lennn KOpbn“ EOOL un Shelly Tech.

2. BAXHU CbBUTUA 3A LLENIN TPYN EL,

MoapobHa MHOPMaLMA OTHOCHO HACTBMNUIUTE BaXKHN CbOUTUA Npe3 oTYeTHMA Nepuog 3a ,LWennu Mpyn” EJ, KakTo
n gpyra nHpopmauma, Koato 61 morna ga 6bae OT 3HAYEHWE 33 MHBECTUTOPUTE PEryNsiPHO Ce ONOBecTABa OT
OPY!KEeCTBOTO CbINIaCHO HOPMATUBHUTE M3NCKBAHMA. CbrNacHO U3MCKBAHETO Ha Y. 43a 1 cneagawmTte oT Hapenba
Ne 2 Ha KOH, BbB Bpb3Ka ¢ un.100T, an. 3 ot 3MMNUK, ApyXKecTBOTO pa3Kpmea peryanpaHata MHGopmauma npes
ob6uiecTBeHOCTTa Ype3 usbpaHa MHGOpPMaUMOHHA Meaua. Lianata nHdopmauma, npeaocTaBeHa Ha MeauaTa B
Nb/ieH HepeaaKTUpPaH TeKCT e Ha/IMYHa Ha MHTepHeT agpec: http://www.x3news.com/. M3nckyemata MHpopmaLms
ce npeacTtasa Ha KOH - ypes eanHHaTa cuctema 3a npeacraBaHe Ha MHGOPMALMA NO e/IeKTPOHEH MbT, U3rpageHa
n noaabpraHa ot KOH — e-Register. NHPopmauuaTa € HanMyHa U Ha MHTEPHET CTPaHULaTa Ha [py»KecTBOTO Ha
agpec: https://corporate.shelly.com/bg/ny6ankaumm/sbrpeluHa-nHbopmanms

OnoBecTeHUTe BaXKHWM CbOUTUA, HAaCTbMMUAN NPEe3 OTYETHUA NMEPUO He Ca OKazanu 3HAUYUTENHO BAUAHUE BbPXY
dUHaHCOBUTE pe3yaTaTh Ha APYXECTBOTO Ha MHAMBKMAYaNHa 6asa.

3. PA3BUTMUE HA AEMHOCTTA NPE3 OTYETHUA NEPMO U PUHAHCOBO CbCTOAHMUE
3.1.Mpuxoamn n pesynTar oT AeMAHOCTTa

Kbm Kpas Ha TpeTo Tpumeceume Ha 2025 r. [pynaTa oTynTa Nnpuxoam oT npoaarkba Ha ycTpoiicTea B pasamep Ha 168
792 xun. nB. 4OKATO 3a CblUMA Nepuos Ha npeaxoaHaTa rogmMHa otunta 126 397 xmn. nB. KoeTo € pbeT oT 33.5%.
Mpuxogute OT ycayru ca B paamep Ha 1 244 xun. ns cnpamo 641 xmn. nB 3a Nnpeaxo4HMA nepmoa, KOeTo e pbeT oT
94.1%.

3a TeKywma nepmog GMHAHCOBUTE NPUXOLM OT AEMHOCTTA ca B pa3mep Ha 283 xua. nB., Npu 48 Xnn. nB. OTHETEHU
npes npeaxoAHua nepuoa, Koeto e pbeT OT 489.6%. PbCTbT ce AbAXM OCHOBHO Ha NO-BMCOKUTE NPUXOAWU OT
Ba/lyTHW onepaumm u noayvyeHuTe amxem npes 2025r.

Kbm Kpaa Ha TpeTo Tpumeceume Ha 2025 r., Fpynata otynta nedvanba B pasmep Ha 36 240 xun. nB., KOETO
npeAcTaBnsaBa pbCT Ha nevanbata ot 41.0% B cpaBHEHUE C NPeAXOAHUA NEPUOL.

NPUXOAU 9 meceua Ha 2024 n3MeHeHune 9 meceua Ha 2025

XWUA. NB. % XWUA. NB.
Mpuxoam ot npoaaxkba Ha ycTpoicTea 126 397 33.5% 168 792
Mpuxogu ot ycayru 641 94.1% 1244
[pyrv npuxoam ot gerHoOCTTa 896 512.7% 5490
O6wo npuxoau ot fleiiHOCTTa 127 934 37.2% 175 526

[an ot neyanbaTa (3aryb6arta) Ha acoummpaHu

ApyKecTa (2) 1500.0% (32)
®urHaHcoBU Npuxoam 48 489.6% 283
06w,0 pMHAHCOBM NpUXOAU 46 445.7% 251



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

3.2.Pa3xoau 3a genHocTTa

KbM Kpas Ha oT4yeTHUs nepuog obmTe pa3xoam 3a geMHOCTTa Ha pynaTta ca HapacHanum ¢ 38.7% cnpAmMo cblumsa
OTYETeH nepunog Ha npeaxoaHarta rogmMHa. ToBa ce Ab/XKM, B HaW-ronsima CTeneH, Ha ApyrM onepaTMBHU pasxoam
KOWTO ca HapacHanu ¢ 424.9%, cnegsaHun OT pa3xoAmnTe 3a 3anaaTM U OCUTYPOBKM € PbCT OT 25.8%.

Han-ronam pAan oT onepaTtMBHUTE pas3xoAM 3a OTYETHWUA MNepuos, NpPeacTaBAABaT pPasxoAuTe 3a 3annatv wm
ocuUrypoBku ¢ aan ot 33.9% ot obuimnTe pa3xoau, cnegsaHu OT Pa3xoaMTe 3a MapKeTUHr 1 nNpodaxkébu ¢ asn ot
32.7%.

PA3XO4U 9 meceua Ha 2024 U3MeHeHune 9 meceua Ha 2025

XWA. NB. % XWA. NB.
Pa3sxogm 3a matepuanum (332) 6.9% (355)
Pa3sxoAu 3a BbHLUHM YCAYTH (5001) 54.8% (7942)
Pa3sxoAu 3a amopTU3aLmm (772) 152.5% (1949)
Pa3xoau 3a 3annaTut M OCUTyPOBKM (16 562) 25.8% (20 831)
Opyrv pasxoau (990) (52.9%) (466)
0610 aAMUHUCTPATUBHU pa3xoam (23 657) 32.5% (31543)
Pa3xoau 3a MapKeTUHT 1 npoaaxkbu (18 708) 7.5% (20 114)
[pyrv onepaT1sHM pasxoam (1704) 424.9% (8945)
®UHaHCOBM pasxoau (198) 312.6% (817)
0610 pa3xoam 3a AeifHocTTa (44 267) 38.7% (61 419)

3.3. dHaHCOBM NOKa3atenu
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MOKA3ATEJIN 3A INKBNAHOCT 31-12-24 30-09-25

KoedunumneHT Ha 0b6Lwa AMKBUAHOCT 6.91 6.20
KoedunumneHT Ha 6bp3a IMKBUAHOCT 4.81 4.37
KoeduumneHT Ha abcontoTHa NKBUAHOCT 1.26 1.02
KoeduumneHT Ha He3abaBHa TMKBUAHOCT 4.49 4.05

KoedpuumeHTbT 32 061 MMKBUAHOCT B KpaA Ha OTYETHUA Nepuos Hamannasa Nopagu CAeAHOTO: TeKyluTte
aKTMBM ca ce yBennumnm ¢ 24.5% B cpaBHeHMe C Kpasa Ha 2024 r., [OKATO TeKyLMTe MacuBM ca Cce YBEeANYUAN C
38.7%.

KoedpuumneHTbT 32 6DpP3a NIMKBUAHOCT B Kpas Ha OTYETHUA Nepuos HamansAasBa Nopagu CAeAHOTO: TeKyLuTe
aKTMBM ca ce ysennumam c 24.5% % B cpaBHeHMe ¢ Kpaa Ha 2024 r., AOKATO TEKyLWMTe MAacUBU ca Ce YBEJNYUAN C
38.7%, a maTtepunanHuTe 3anacu ca ce ysenmnymnu ¢ 20.8%.

KoeduumeHTbT 32 abContoTHa IMKBUAHOCT B KPas HA OTYETHUA Nepuoj Hamansasa Nnopagm cnegHoTo: Tekywute
Napu4HKU cpeacTBa ca ce ysennumam c 12.6% B cpaBHeHue ¢ Kpasa Ha 2024 r., a TeKyLIUTE MNacMBU Ca Ce YBENYUN
¢ 38.7%.

KoeduumeHTbT Ha He3abaBHA IMKBUAHOCT B KPaA HA OTYETHUA Nepuoa HamanABa Nopagm cnegHoTo: TekywuTte
nacmsm ce yeenmyasar ¢ 38.7% cnpAmo Kpaa Ha 2024 r., napnyHUTe CpencTBa ce yenmyasar ¢ 12.6%, TbproBckuTe
B3emaHuA ce yseanyasar ¢ 30.1%.

KoedpuumneHTtu 3a puHaHcOBa aBTOHOMHOCT
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KoeduumneHT Ha Obnr/ Aktneu KoedunumneHT Ha
33a4bXKHANOCT ¢$1HaHCOBA aBTOHOMHOCT

m31.12.2024 30.09.2025

MOKA3ATE/IN 3A 3AATBKHANOCT 31-12-24 30-09-25
KoedpunumeHT Ha 3aa1bKHANOCT 0.21 0.22
Obnr/ AKTnBM 0.18 0.18
KoedurumeHT Ha dpUHAHCOBA aBTOHOMHOCT 4.66 4.61

KoepuumMeHTHT Ha 3a41bXKHANOCT B KPas Ha OTYETHUA NepUop, ce yBesiMyaBa Nopaamn cneaHoTo: obwmaT pasmep
Ha nacuBuTe Ha pynaTa ce yBennyasar ¢ 23.4% B cpaBHeHMe ¢ Kpas Ha 2024r. a CoOBCTBEHUA KanMTa ce yBean4asa
c22.1%



KoeduumeHta gbar/akTmem B Kpas Ha OTYETHUA NEPUOL, OCTaBa Ha CbLLLOTO HUBO KaKTO KbM Kpas Ha 2024r.

M3meHeHueTo B KoedpuLmeHTa Ha pMHAHCOBA ABTOHOMHOCT B KPasA Ha OTYETHUA NEPUOA, Ce Ab/IXKU Ha C/IeAHOTO:
obwmAT pasmep Ha nacusBuTe Ha MpynaTta ce yBennyasat c 23.4% B cpaBHeHMe ¢ Kpaa Ha 2024 r., a cobcTBEHUAT
KanuTan ce ysenmyasa ¢ 22.1%

4. OMWCAHME HA OCHOBHWUTE PUCKOBE U HECUTYPHOCTU

PuckoBeTe, cBbp3aHu ¢ AeMHOCTTa Ha [lpyKecTBOTO, MOraT Hai-06110 Aa 6bAaT pasaenieHn Ha cucTeMHu (obLm) n
HECUCTEMHU (CBBP3aHM KOHKPETHO C AeMHOCTTa My M OTPach/a, B KOMWTO TO M3BbPLUBA AEMHOCT). PeneBaHTHM 3a
[py*KecTBOTO ca M aHaNOTMYHUTE KaTeropmm PUCKOBE, MPUCHLLM Ha AEWHOCTTa M OTpacbfa, B KOMTO onepupar
HEeroBuTe AbLLEPHU APYHKECTBA, AOKOKOTO Teé Ca OCHOBEH M3TOYHMK Ha goxoguTe Ha Apy:kectBoTto. OTAENHO,
WMHBECTUTOPUTE BbB GMHAHCOBU MHCTPYMEHTU Ha [py*KeCTBOTO Ca U3/IOXKEHW U Ha PUCKOBE, CBbP3aHU CbC CamuTe
BNIOYKEHMSA B LEHHWU KHWKA (aepuBaTUBHU 1 6a30BK).

4.1.CUCTEMHU PUCKOBE

CUCTEMHMTE PMUCKOBE Ca CBbP3aHM C Nasapa M MaKkpocpeaaTa, B KoaTo [pyKecTBoTo GpyHKLMOHMPA, NOpaan KoeTo
Te He MoraT ga 6bAaT yNpaBAABaHU M KOHTPO/IMPAHM OT MEHUAKMBHTA HAa KOMNaHUATa ekunn. CUCTEMHM pUCKOBe
ca: NOJIMTUYECKUAT PUCK, MAaKPOUKOHOMUYECKUAT PUCK, MHONALUMOHHUAT PUCK, BANYTHUAT PUCK, TMXBEHUAT PUCK,
AAHBYHUAT PUCK M PUCK OT Be3paboTuua.

Bua puck OnucaHue

NMoNUTUYECKNAT PUCK € BepOATHOCTTAa OT CMAHA Ha [1paBUTeNCTBOTO, UM OT BHe3arHa
NpomMAHa B HerosaTta NoOJINTUKA, OT Bb3HUKBAHE Ha BbTPELWHONO/IUTUYECKU CBbTPECEHNA U
HE6HaFOHpMﬂTHM NPOMEHN B EBpOHEﬁCKOTO M/VIJ'IVI HAaUMNOHA/THOTO 3aKOHOAATEeNICTBO, B
Pe3ynTat Ha KOETO Cpenata, B KOATO onepupatr MeCTHUTE CTOMaHCKU Cy6€KTVI Aa ce
NPOMEHN HErATUBHO, @ UHBECTUTOPUTE Oa NOHECAT 3ary6M.

MONMMTUYECKH
PUCK

Monutmnyeckute puckosBe 3a bbarapma B mexayHapoAeH naaH ca CBbP3aHW C NoetuTe
AHra)kKMMEHTM 3a OCbLLEeCTBABAaHE Ha CEPUO3HU CTPYKTYpPHU pedopmu B CTpaHaTa B
KauyecTBOTO M Ha paBHonpaBeH 4YneH Ha EC, noBuwaBaHe Ha couuManHaTa CTabunHoOCT
OorpaHuYaBaHe Ha HeepeKTMBHUTE PasxogM, OT efHa CTPaHa, KaKTo U CbC 3aniaxuTe oT
TEPOPUCTUYHM aTeHTaTW B EBpona, cuaHaTa gectabuamsauma Ha cTpaHuTe OT BaunsKkua
W3TOK, BOBHHUTE HamMecu U KOHPANKTU B perMoHa Ha 6usLumnsa CbBETCKM Cbio3, HerKaHCKUTE
BbJIHWU, NOPOLEHM OT Te3n GpaKkTopu, N NOTEHLMANHATA HECTAOUAHOCT Ha APYrU KAOYOBU
CTpaHu B HenocpeacTBeHa 6amnsoct o bankaHute. OT Havyanoto Ha 2025 r. cbluecTBeH
nonnTnYeckn daktTop npeacrasaasa sogeHarta ot CALL BbHLWHA NONTMKA NO OTHOLWEHUE
Ha HATO, EC n Espona.

[pyrn dakTopu, KOMTO CbLLO BAMAAT Ha TO3M PUCK, Ca €BEHTYa/HUTE 3aKoHOoAaTesNHU
NPOMEHM U B YaCTHOCT Te3M, KacaeLly CTOMAHCKUA U MHBECTULIMOHHMUA KAMMAT B CTpaHaTa.

Cnopes HauMoHanHUA CTaTUCTMYECKU WHCTUTYT npe3 centemBpu 2025 r. obwmar
nokasaTten Ha 6u3Hec KnMmaTa ce yBennyasa ¢ 0.6 NyHKTa B CpaBHEHWE C NpeaxoaHuA
meced, (0T 20.2% Ha 20.8%) NoaobpeHne Ha NokasaTtens ce HabaoAaBa B CTPOUTENCTBOTO,
TbproBMATa Ha ApebHO M B CEKTOpa Ha ycayruTe, a B MPOMMLUIEHOCTTa 3anas3Ba
NPUBANIUTENIHO PABHMLLETO CU OT Mait.’

OBLL
MAKPOWKOHO-
MWYECKM PUCK

! HabntoaeHune Ha 613HeC TEHAEHUMMUTE B MPOMULLAEHOCTTA, CTPOUTEICTBOTO, ThProBMATa Ha ApebHO U yeayrute -
centemBpu 2025 roanHa
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Cnopeg eKkcnepTuTte pactexkbT Ha BB we 6bae cpegHo 1,2% npes 2025r., 1,0% npes 2026
r.n 1,3% npes 2027 r. B cpaBHeHME C MAaKPOMKOHOMMUYECKMUTE NPOrHO3M OT toHKM 2025 T.
NporHo3aTa 3a pactexa Ha BBl e pesusnpaHa Harope ¢ 0,3 NpoueHTHM NyHKTa 3a 2025 .,
KOETO OTpa3sBa No-406puTe OT OYAKBAHWUTE BXOAALLM AAHHU U UHEPLMOHHMA edeKT oT
PEBM3MPaHETO Ha UCTOPUYECKUTE AaHHN?

JTNXBEH PUCK

JINXBEHUAT PUCK € CBbP3aH C Bb3MOXKHM HEraTMBHM MPOMEHU B JIMXBEHUTE MPOLEHTH,
onpeaeneHn ot UHAHCOBUTE MHCTUTYL MM Ha PenybanKa Bbarapus.
OCHOBEH NMxBeH npoueHT

Aara 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
01.08.2025 1.82
01.09.2025 1.82
01.10.2025 1.81

*13T04HUK: BHB3

Ha 3acegaHueto cn Ha 11 centemBpu 2025 r. YNpasUTENHUAT CbBET B3e pelueHue aa
3anasu TPUTE OCHOBHM NINXBEHM NpoLueHTa Ha ELLG.*

NHONALMOHEH
PUCK

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

MHOeKcbT Ha noTpebuTenckute ueHn e oduumaneH usmeputen Ha wHbNaumaTa B
Peny6nvka Bbarapus. Tol oueHsBa 06WOTO OTHOCUMTENHO M3MEHEHWEe Ha LeHWTe Ha
CTOKWUTE W YC/IyruTe, U3MOJI3BaHW OT AOMAKMHCTBATA 3a JIMYHO (HENmpowu3BOACTBEHO)
notpebseHne, U ce M3YUCIABA, KAaTo Ce Mpuara CTPYKTypaTa Ha KpawHUTE NapuyHu
noTpebuTenckn pasxoam Ha 6bArapcKMTe LOMAKMHCTBA.

Cnopeg HCU meceyHaTa nHbnaums e -0.8%, a rogmiiHaTa UHGNaums e 5.6%. MHbnaumaTa
e usmepeHa upes UML, kKaTo meceyHaTa MHNAUMs ce oTHacs 3a centemspu 2025 .
CNpPAMO NpeaxogHuA mecel, a roauwHata uHonauma e 3a centemspu 2025 r. cnpamo
CblLMA Mecel, Ha npeaxoaHaTta roguHa.|...] UHbnaumaTa oT HavyanoTo Ha roguHata (aBryct
2025 r. cnpamo aekemspwu 2024 r.) e 3.4%, a cpegHoroaMwHata HbNauma 3a nepuoa
okTomBpu 2024 - centemspu 2025 r. cnpamo nepmoga centemepu 2023 - asryct 2024 r. e
3.8%.°

XapMOHM3NPAHMAT MHAEKC Ha MOTPEOUTE/ICKUTE LEHN € CPaBHMMA MAPKa Ha MHbNaumaTa
Ha pgbpaBute oT EC. Ton e eauH OT KpuTepuuTe 33 UeHOoBaTa CTabWAHOCT M 3a
npucbeamMHaABaHeTo Ha Bbarapua Kbm eBposoHaTa. XUMU, Kakto 1 UML, nsmepsa 061010
OTHOCUTENIHO U3MEHEHWEe B PAaBHULLETO Ha LieHUTEe Ha CTOKUTE U ycayruTe.

2 Economic Bulletin, Issue 6 / 2025

3 https://www.bnb.bg/Statistics/StBIRAndIndices/StBIBaselnterestRate/index.htm

4 Economic Bulletin, Issue 6 / 2025

5 MHbNaUMA M MHAEKCHU Ha NoTpebuTenckuTe ueHu - centemepum 2025 roamna (nsi.bg)
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Cnopeg HCU, nsmepeHa npes XUML, npes asryct 2025 r. meceyHaTta nHdnauma e -0.6%, a
roguwHata nHdaayma 3a asryct 2025 r. Cnpsamo asryct 2024 r. e 4.1%. UHbnaumaTa ot
HayanoTo Ha roguHata (aBryct 2025 r. cnpamo gekemBpu 2024 r.) e 2.7%, a
cpeaHorogvwHata nHbnauma 3a nepmoga tonm 2024 - toHun 2025 r. cnpamo nepuoga toam
2023 - toHKn 2024 1. e 3.1%.°

ExkcnepTtute oT BHB npeasu:xaat obwarta nHbnaums aa 6bae Ha cpeHo paBHULLLE oT 2,1%

npes 2025 r., 1,7% npe3 2026 r. n 1,9% npe3 2027 r. LLlo ce oTHaca go nHpnaumuaTta bes
KOMMOHEHTUTE EHEPrOHOCUTENIN U XPaHU, EKCNEPTUTE O4AKBAT CPeaHO pasHuLLe oT 2,4%
npe3 2025 r., 1,9% npe3 2026 r. n 1,8% npe3 2027 r. MNporHo3npa ce npupact Ha
MKOHOMMKATA OT 1,2% npe3 2025 r, pesusunpaH Harope ¢ 0,9% cnpAmMo IOHCKUTE NPOrHO3MW.
OuakBaHMATa 33 pacTeXka npe3 2026 r. cera ca Manko nNo HUCKK — 1,0%, a nporHo3sara 3a
2027 r. ocTaBa HenpomeHeHa Ha paBHuwe oT 1,3%.[...] ToanwHata nHbNauma ocTasa
621130 00 UENeBOTO paBHULLE HA YNpaBuUTeNHMA CbBeT, KaTo npe3 asryct 2025 r. 1a ce
yBenmum neko o 2,1% cnpsmo 2,0% npes tonu. UHdnaumsaTta npm eHepruinHuTe LeHu belwe
-1,9% cnpsmo -2,4% npes toan, a HpAaumnaTa Npu LEHUTE Ha XpaHuTe cnagHa ot 3,3% Ha
3,2%. NHdnaumsta 6€3 KOMMNOHEHTUTE EHEePrOHOCUTE/IM U XPaHM OCTaHa MOCTOSIHHA Ha
paBHuLe oT 2,3%. Mpu ycayrute 1A Hamana cnabo ao 3,1% cnpamo 3,2% npes 1au, a npm
CTOKMTE OCTaHa HenpomeHeHa Ha pasHuue oT 0,8%. 7

BANYTEH PUCK

BanyTHUAT PUCK LLLEe MMA BAUAHMA BbPXY KOMNAHUM, MMaLLM Na3apHU AS10BE, NNaWaHMATa
Ha KOMTO Ce M3BbpLIBAT BbB Ba/lyTa, Pa3/IMUHA OT JieBa M €BPOTO. Tbi KATO CbINACHO
OEeNCTBaLLLOTO 3aKOHOAATENCTBO B CTpaHaTa 6bArapckUAT neB e GUKCMpPaH KbM €BPOTO B
cboTHoweHMe EUR 1 = BGN 1.95583, a Bbbarapckata HapoaHa 6aHKa e ANb)KHa Ada
noabprKa HUBO Ha Bb/irapckMTe NeBOBE B 06PbLLEHUE, PABHO Ha Ba/NlyTHUTE pe3epBu Ha
6aHKaTa, PUCKBLT OT 0be3LeHABaHe Ha /IeBa CNPAMO eBponenckaTa BalyTa € MUHMManeH
M ce CbCTOM BbB €BEHTYA/IHO NPeACcpPOYHO NpemaxBaHe Ha BanyTHMA 6opa B cTpaHaTa. Ha
TO3M eTan ToBa MU3r/eXaa Masko BepPOATHO, Tbi KaTo O4YaKBaHMATA ca BaNyTHMAT bopa Aa
6be OTMEHeH Npu NpUemMaHeTo Ha eBpoTO B bbarapus 3a oduuManHa naaTexkHa
eavHuLa.

TeopeTnyHO, BanyTHUAT PUCK BU MOMbA Aa ce NoBuLLM, KoraTo bbarapma ce npucbeanHm
KbM BTOpMsA eTan Ha EBponeickusa BanyteH MexaHmsbm (ERM I1). ToBa e perkum, B KOMTO
CTpaHaTa TpA6Ba fa NOALbLPNKA BAaNYTHUA KypC CMPSAMO eBPOTO B rpaHMumTe Ha +/-15%
CNpAMO UeHTpaneH naputeT. Ha NpakTUKa, BCUYKU AbpPKaBU, KOUTO NOHACTOALLEM Ca B
TO3n mexaHusbM (daHua, EctoHus, Kunbp, flutea, /latBuaA, ManTa), ca cBugetenu Ha
KonebaHuA, KOUTO ca CbLLECTBEHO NO-MasiKM OT No3BosieHuTe £15%.

Ha 8 tonn 2025r cbBeTbT Ha EBponenckusa cbio3s 0406pu opuLmManHo NnpucbegMHABaHETO
Ha bbarapma kbm espo3oHaTa Ha 1 AHyapu 2026 r. u onpeaenun BanyTeH Kypc Ha ieBa oT
1,95583 3a 1 eBpo. ToBa e cerawHUAT LEeHTPasieH KypC Ha IeBa BbB BaJyTHMA MEXaHU3bM
(BM 11), B KolTO BanyTtaTta yyactea oT 10 tonm 2020 r. EBponeickaTta LeHTpanHa 6aHKa
(ELB) » Bbnrapckata HapoaHa H6aHKa ce cnopasymsxa Aa HabntogasaT ABUMKEHMETO Ha
6bArapPCKMA NeB CPAMO €BPOTO Ha BanyTHMA nasap Ao 1 aHyapu 2026 8

ToBa He eAMMMUHMPaA 3a 6bArapckaTa BanyTa PUCKa OT HEBNAronpuATHU ABUMKEHUA Ha
Kypca Ha eBpOTO CNpPAMO APYrMTe OCHOBHM BanyTW (WATCKM Aonap, 6PUTAHCKM nayHa,
WwBenuapckn ¢paHK) Ha MexayHapoaHute GMHAHCOBM Nasapu, HO KbmM HacToAWMA
MOMEHT APYKECTBOTO HE CUMTA, Ye TaKbB PUCK 6M BMA CbLECTBEH NO OTHOLIEHME Ha
AeHocTTa My. [lpy»KecTBoTo MoXKe Aa 6bAaT 3acerHaTto oT BaslyTHWUA PUCK B 3aBUCMMOCT

5 MIHbNaLUMA M MHAEKCK Ha NOTpebUTenckuTe LeHu - centemspu 2025 roamHa (nsi.bg)

7 Economic Bulletin, Issue 6 / 2025

8 EbArapus ce NpUcbeaMHABa KbM eBpo30HaTa Ha 1 AHyapu 2026 r. (europa.eu)
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OT BWUAa Ha BaayTaTa Ha MNapuyHnUTe NoCTbn/IeHnA MU OT BUWAA Ha BaslyTaTta Ha
NOoTEHUMNANTHUTE 3aEMUN HA OPYHECTBOTO.

OpyectsaTa oT pynaTta Ha Wennum Mpyn EL n3BbpLluBaT A4eMHOCT KaKTo B bbarapusa, Taka
M B cTpaHu ot EC n Tpetun ctpanun, npeaumHo 8 CALL, SlTaTuHCKa AmepuKa ,ABCTpanma um
Kutait. KbM HacTosILLUA MOMEHT OCHOBHUTE npuxoam oT loT 6busHeca Ha MpynaTa ca B /fieBa
WM eBpO, a pasxoamuTe 3a JO0CTaBKa Ha CTOKUTE B TO3M CErMeHT ca NPegMMHO B LLATCKM
[O0Napyu M B CblLECTBEHATa CU 4acT ca 06BbP3aHM C KUTANCKMA t0aH, Mopasm KOeTo
NOCKBMNBAHETO HA WATCKMA A01ap UAM KUTANCKMA t0aH 61 MMan HebnaronpuaTHO BAMAHKUE
BbPXY pe3yaTatuTe oT AeMHOCTTa. [0 OTHOWeEHME Ha eKCNO3ULMATA KbM LATCKUA Jonap
Ha MpynaTta B 6baelle He ce O4aKBa 43 MMA 3HAYMTENIHM NPUXOAN OT NPOAAKOM B LWATCKM
[0M1apy KaTo OTHOCUTENEH AAN HA 0bwmTe Nnpuxogm OT npoaaxkbm 3a MpynaTta. B cblioTo
BpeMe OTHOCUTENHUAT AAN HA NPUXOANTE B H0AHW CE OYAKBA Aa pacTe ¢ No-6bp3 Temn.

3a orpaHuyaBaHe Ha edeKTUTE Ha BaJyTHUA PUCK APYXKecTBaTta OT rpynaTta ca BbBeu
cucTema 3a NnaHMpaHe Ha A0CTaBKUTE OT AbpXKaBu B M M3BbH EC, KakTo M npoueaypu 3a
TEKyLWO HabloAeHNe Ha ABUMKEHUATA B 0OMEHHMTE BalyTHU KYPCOBE Ha YyXKAeCTpaHHUTe
BaNyTM M KOHTPOJ/I BbpXy npeactoawmte nnawaHua. MoHacToslem Apyxecrtsata oT
rpynata He M3no/s3BaT AePUBATUBHU UHCTPYMEHTHM 3a XeOyKMpaHe Ha BanyTHUA PUCK, HO
npun HeobXxoAMMOCT PbKOBOACTBOTO MMa FOTOBHOCT [ia CK/H0UBA TakMBa CALNKMN.

KpeguteH puck
Ha AbprKkaBaTa

HpEAMTHMHT PUCK npeacrtaBnABa BEPOATHOCTTA OT BJiOWABaHE Ha MeXAyHapoaHUTe
KpeanTHU peVITVIHI'M Ha bbarapua, nopogeHa ot HecrnocobHocTTa Ha AbpXaBaTa Aa
noracABa peaoBHO 3a4bNXKEHUNATA CU. Huckmn KpeanTHu peVITMHFM Ha CTpaHaTa moraT Aa
gosenat A0 No-BUCOKU JIMXBEHU HWUBA, NO-TEXKU YCNOBUA Ha chHchmpaHe, KaKTO 3a
AbpXKaBaTa, Taka WU Ha OTAENHUTE WUKOHOMUYECKU CY6EKTVI, B TOBa 4YMUC/IO U Ha
[pyxecTtsoTO. er,ﬂ,MTHMTe peﬁTMHFM ce mn3roTBAT OT cCneunannsnpaHm areHumm 3a
KpeauTeH peVITMHF N CNyXKaT 3a onpeagenaHe n namepBaHe Ha KpeguTtHMA pUCK Ha AadeHa
AbpiKaBa.

KpeauTHUAT pefTUHT e OLEeHKa 33 Ka4eCTBOTO M CUTYPHOCTTa Ha 06AMrauMOHHMA AbAT Ha
JafeH emuTeHT, GOpMMpaHa Bb3 OCHOBA HA aHa/M3 HAa GMHAHCOBOTO MYy CbCTOSIHUE.
PeliTUHroBUTE yCAyrM ce M3BbPWBAT OT CNeuManusvpaHn PenTUHrOBM areHuuu Wu
NpeAacTaB/fBaT OLEHKA 33 KpeauTocnocobHOCTTa M Bb3MOXKHOCTTA 3a 0OC/y»KBaHe Ha
Nno/si3BaHUTE OT AaZeH KpeaWUTOonoslyyaTesl 3aeMHU CPeacTBa NPU HAcTbMBaHe Ha TeXHWUsA
nagex.

C U3BbHPEAHU PENTMHIOBU LENCTBUSA MEXKAYHAPOAHUTE pPenTMHroBu areHumm Fitch
Ratings n S&P Global Ratings noBuwmnxa AbArocpoUHUA KpeanuTeH PeUTUHT Ha Bbarapua B
Yy)KOecTpaHHa BanyTa Ha ‘BBB+’ cbc ctabunHa nepcnektuBa, KOETO e Hal-BMCOKaTa
CTeneH OT MHBECTULMOHHUTE PENTUHIM OT cpefHua Knac. OPUuManHoTo pelleHue Ha
CbBeTa Ha EBponeickua cblo3 3a npucbeauHABaHETO Ha bbarapma Kbm eBpo30HaTa,
cynTaHo oT 1 sHyapu 2026 r., e BoAewMAT GaKTOp 33 NOBULIEHMETO Ha pPenTUHra Ha
ctpaHara.’

B cBoa goknag ot 10.07.2025 r. mexayHapoaHaTa penTuHrosa areHums Fitch Ratings
NOBULLM AbATOCPOYHMA KpeaUTeH PENTUHT Ha Bbarapua B UyXKaecTpaHHa U MecTHa BanyTa
‘BBB’ cbc cTabuiHa nepcnekTmBa.

OCHOBHM NoOKa3atenu: PeliTUHrMTe Ha bbarapusa ce NOAKPENAT OT CUAHUTE M BbHLIHM U
ny6aMYHM pUHaHCOBM GanaHCK B CpaBHEHWE C KOHKYPEHTU C pedTUHr ,,BBB” 1 HagexaHa
NnoMTMYECKa paMKa, nogKpeneHa oT yneHcTeoTo B EC. ToBa e 6anaHCMpPaHO C HUCKaTa
NPOM3BOAMTENHOCT Ha TPYAA U HebnaronpuaTHMTe AemorpadCcku AaHHW, KOUTO OKa3BaT

% https://www.minfin.bg/bg/news/13108
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HaTUCK BbPXY MOTEHUMANHUA pPacTeX U AbpyKaBHUTE PUHAHCKM B LbATOCPOYEH MNaH.
HeoTzaBHalWHUTE HECTaBUAHM KOAIMLMOHHM NPAaBUTENCTBA Ca MOBAUAAW Ha NPUNAraHeTo
Ha pepopmuTe, a Bb3NPUATMETO 32 KOPYNUUA € BUCOKO.

ConnpgeH MKOHOMMYECKM pactexK: OuakBame pacTebT Ha peanHua BBM pga 6bae
cTabuneH Ha 2,8% npes 2025 r., Tbii KaTO HECUTYPHOCTTa OKOJ/I0 CBETOBHATA TbProBusa ce
KOMMNeHcHpa OT nofobpeHa BbTPELWHOMOAUTUMYECKA cuUTyauuA. CUNHMAT pacTex Ha
HOMWHANHUTE 3anfaTM WM NpPeaBapUTENHOTO noTpebaeHWe npean BAM3AHETO B
eBpO30HaTa LWe MNOAKPenAT CcTabuaHMTe pasxoaum Ha JAoMakuHcTBaTa. OcTtaBame
npeanasMByM OTHOCHO KamauMTeTa M TEMMOBETE Ha NpunaraHe Ha pedopmuTe, HO e
BEPOATHO NMOTOKBLT OT cpeacTea oT EC aa ce ysennum u ga noAnomorHe MHBeCTUuumuTe.
MporHo3supame pactex Ha bBIM oT 2,5% npe3 2026 r., c NOTeHLManN 32 HAapacTBaHe, CBbP3aH
C NPMEMaHeTO Ha eBpOTO. MNoBULWIEHATA TbPrOBCKA HECUTYPHOCT M rnobanHoTo 3abaBaHe
Ca K/OYOBU PUCKOBE, FNABHO NOPaau BTOPUYHM ePeKTU, T KaTo NpAKaTa ekcnosnuma
Kkbm CALL e HuCKa.

KaTto yano crabunna nndnauua: Mudbnaymarta no HICP ce 3abasu go 2,9% Ha roauviiHa
6asa npe3 maun, csen Kato ce nosuwun Ao 4% B Hadvanoto Ha 2025 r., BogeHa OT Mno-
BMCOKUTE LEeHW Ha YCAYTUTE U XpaHUTE, KaKTO M OTMAHATa Ha HamaneHuTe cTasku Ha 44C
33 HAKOW NpoAyKTU u ycnyrn. Oyakeame nHdnaumata no HICP aa pocturHe cpegHo 3,3%
npe3 2025 r., cnpamo 2,6% npe3 2024 r., Hag, HacToAWaTa MeaMaHa 33 KOHKYpeHTuTe ot
2,9%. [MporHo3supame, 4Ye WHONaumATa uwe cnagHe neko po 2,8% npes 2026 r.
MpucbegMHABAaHETO KbM €BPO30HaTa MOKe [ia YCKOPW NpoLeca Ha peasiHa KOHBepPreHums,
BK/IOYMTENIHO KOHBEPreHuMATa Ha [JoXoguTe, NPOM3BOAMTENHOCTTA M LEeHUTe, CbC
cpegHuTe 3a EC B cpegHOCPOYEH MAaH.

duckanum geduuyutun: Fitch nporHosmpa fedUUMTBT Ha KOHCONMAMPAHUA AbPKaBeEH
6roaKeT Aa ocTaHe Ha HMBO OT 3% ot BB npe3 2025-2026 r. (B cpaBHEeHWE ¢ MeAnaHaTa
oT 3,5% 3a ,BBB” npes 2025 r. n 3% npe3 2026 r.), KOeTo OTpa3fABa NO-HATaTbLIHOTO
yBe/IMYEHME Ha 3anaaTuTe U NeHcumuTe B NyO6JANYHMA CEKTOP, NO-BMCOKUTE pasxonum 3a
oTHbpaHa M NO-HMUCKUTE OYaKBaHM Nputoum oT poHaose Ha EC. MpaBMTencTBOTO NaaHMpa
03 yBeNNYM COUUANHUTE OCUTYPOBKU C KYMYNATUBHM 3 NPOLLEHTHU NyHKTa npe3 2027-2028
r.; Npea/ioKeHnTe NnpoMeHun obaye e U3NCKBAT AOMbAHUTENHO 3aKoHoAaTencTso.

Ha 10.07.2025 r. peiiTnHrosaTa areHuua Moody’s Ratings nosuwn AbArocpoyHUs wm
KPaTKOCPOYHUA PEUTUHT Ha bbarapua BBB+ cbc cTabuiHa nepcnekTuea.

CmATaMe, Ye KPaTKOCPOUYHUTE MePCrneKTUBM 3a pacTex Ha bbarapma octaBaTt ctabunHu.
MporHosupame, 4Ye MIKOHOMMKATA LLe HapacHe ¢ 2,4% B peanHo uspaxeHue npes 2025r. u
cpegHo ¢ 2,8% po 2028 r. YacTHOTO BbTPELHO noTpebneHune we 6bae KAtoYoB ABuraTen
Ha pacTexka, MoAKpeneHo OT BUCOKMA pacTeXk Ha peasiHMTe 3aniaTtv Nopagn CTerHaTus
nasap Ha Tpyaa. YeeanyeHMeTo Ha YyCBOABAHETO Ha OTnycHaTuTe cpeactsa oT EC, KoeTo B
MOMEHTA € MHOTO HUCKO - 20%, We gosese 40 No-BUCOKM NYBANYHM MHBECTULLMK, HO CHLLLO
TaKa We Joseje A0 yBeAMYaBaHe Ha BHOCA. B CblOTO Bpeme BLHLIHOTO TbpCEHe e
M3NpaBeHO npes HaTUCK OT obuiaTa MKOHOMMYECKA HECUTYPHOCT, MPOoM3TM4allLa OT
reonosIMTUYECKOTO HanpexeHne. CMATamMe, Ye MbJAHOMNPABHOTO YNEHCTBO Ha bbarapua B
LWeHreH oT 1 aHyapwu 2025 r. 1 NpUcbeaMHABAHETO M KbM eBpo30oHaTa oT 1 sHyapu 2026 T.
6uxa MoriM ga NOAKPENnAT TbProBusATa U MeXAYHAPOAHMA TYPU3bM B CPEAHOCPOYEH U
Ab/ArOCPOYEH MJ1aH, TbM KaTo agMMHUCTPATUBHUTE NpPeYku e 6baaT HamaneHu. B
KPaTKOCPOYEH MJIaH CMATaMe, Ye HefoCTaTbuuTe BbB duM3mdeckaTa MHOPACTPYKTYpa Ha
Bbarapma npeyaT Ha CTpaHaTa Aa AOCTUIHE MbJHUA cn noTeHuunan. OcseH ToBa, bvarapua
npoAab/XKaga Aa ce cbNbCKBaA C AbATOCPOYHN NPeaM3BMKaTENCTBA, CBbP3aHM CbC Cnabute

10 Fitch Upgrades Bulgaria to 'BBB+'; Outlook Stable (fitchratings.com)
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AEMOI'paq)CKVI TeHAeHUMN. AKOo He ce KOHTPO/IMPa, HamanAaBallaTta pa60THa cuna 6u morna
AONMB/IHUTENHO Aa 3abasu pacTeXxa, cnopen Hac.

OuvaKkBame No-cnaboTo BHHLWHO TbpceHe M Ny6AMYHUTE MHBECTULMM, OCHOBAHM Ha BHOC,
03 yBennyat geduumTa No TeKyL,ata CMeTKa, KaTo cpeaHo e aocturHe 2,5% ot bBM go
2028 r. BbnpeKku ToBa, CTabUAHMAT BanaHc Ha ycayrute Ha Bbarapusa, Kointo e okono 7,0%
oT BBl n e nogKkpeneH oT npoub®dTABALL TYPUCTUYECKM CEKTOP M HapacTBall, M3HOC Ha
KOMMIOTbPHM U UT ycayru, e NnoMorHe 3a CMeK4YaBaHe Ha YacT oT gedpuumTa. Bonpeku ve
BbHLIHATA No3uuMA Ha bbarapua ocrtaBa cuaHa, HME BApBame, Ye TeHAEHUMATa cneg
naHAeMMATa 33 HAMANABAHE HA BbHLWHUA AbAr MOXe Aa ce obbpHe nopagm no-cnabarta
BbHLUHA cpesa W eBEeHTYaIHA MPOMAHA KbM YBENIMYEHO PUHAHCUPAHE HA BLHLUHWUA AbAT,
Tb/A KATO KanuTanoBWUTE Nas3apu B €BPO30HaTa CTaBaT Mo-A0CTbMHM. CblO Taka
otbenasBame, ye mexaybMpmeHUTe 3aemu NpPeacTaBiaBaT OKOJIO eAHa neTa oT obwms
obem Ha Npekn YyKAeCcTpaHHU MHBECTUUMWU B bbarapua. Toih KaTo cuMTame pucka oT
peduHaAHCUpPaAHe 33 Te3M 3aeMM 3@ HUCHK, HME He M BKAOYBaMe B HallaTa OLEHKa 3a
OAHHUTE 3a BbHLWHMA AbAr Ha Bbbarapua. B HawaTta BbHLWHA OLEHKa, cera cyutame
Bb/rapua 3a n3Non3Balla aKTMBHO TbpryBaHa BanyTa (B CbOTBETCTBUE C APYIUTE YNIEHKK
Ha eBPO30HaTa) M OLEeHsBaMe BbHLIHATa MO3MLUMA Ha CTpaHaTa Bb3 OCHOBA HAa HawuTte
OLLEHKM 33 HelHaTa MeXAyHapoAHa MHBECTULMOHHA NO3UUMA cnes, NpucbeauHABAHETO
Kbm eBpo3oHaTa.l!

Puck ot
6e3paboTtumua

KaTo ocHoBeH ¢aKTop, BAMseL, BbpXy MOKynaTesHaTa cnocobHoCT Ha noTpebutenute,
yBe/n4YaBaHeTo Ha be3paboTnuata 61 HaManMNo TbPCEHETO Ha NPOAYKTU HA UHTEPHET Ha
HewaTta. OT pgpyra CTpaHa, TbPCEHETO Ha MepcoHan OT CTpaHa Ha npeanpuaTuATa
NpoAbAXKaBa 4a 6bAe MHOIO aKTUBHO, Taka Ye NodobeH PUCK U3MNeXaa HesHauuTeNeH
npes cnegsaliata rognHa.

Mo oueHKM Ha EBpoctat npes3 asryct 2025 r. ce30HHO M3rNageHOTO paBHULLE Ha
6e3paboTnua B eBpo3oHaTa e 6,3%, KoeTo e pPbCT cnpamo 6,2% npes toan 2025 r. n cnag,
cnpamo 6,4% npes asryct 2024 r. Mpes asryct 2025 r. paBHULLEeTO Ha be3paboTmua B EC e
5,9%, KoeTo e cTabuiHo cnpamo toam 2025 r. n cnpamo asryct 2024 r.1?

B Kpaa Ha aBryct peructpupaHute 6e3pabotHuM ca 148 152, a paBHMLWETO Ha
pernctpupaHata 6espabotmua e 5.2%. B cpaBHeHME cbC cbluma mecel, Ha 2024 . ce oTynTa
cnag ot 0.1 NPoUEHTHM nyHKTa.™

Puck, cBbp3aH ¢
npasHaTa
cuctema

Bbnpekun ye cnepn npucbeauHasBaHeTo cv Kbm EC Bbarapua sbBege peguvua 3Ha4YnMmu
3aKOHOAATEe/IHW MPOMEHM W MO-FONAMATa YacT OT ObArapcKoTO 3aKOHOAATE/NCTBO €
XapMOHU3UPAHO CbC 3aKOoHOAATeNCcTBOTO Ha EC, npaBHaTa cuctema B CTpaHaTa BCe OLle e
B npouec Ha pedopmupaHe. CbaebHaTa M aLMMHUCTPATMBHA MpPaKTMKa OCTaBaT
npobsemaTuyHn 1 e 3aTpyAHeHO eDeKTUBHOTO paspellaBaHe Ha CNOPOBE BbB BPb3Ka CbC
CO6CTBEHOCT, HapylleHUA Ha 3aKOHWTe U JoroBopute UM Apyru. HepoctatbuuTe Ha
npaBHaTa MHOPACTPYKTypa mMoraT Aa MMaT 3a pe3ynTaT HeCUrypHocT, Bb3HMKBaALLA BbB
BPB3KA C OCHLLECTBABAHETO Ha KOPNOPATUBHU AENCTBUSA, OCHLLECTBABAHETO HA HaA30p U
ApYyrv BbNpOCH.

OAHBYEH PUCK

OoT onpegenAuwo 3Ha4yeHne 3a d)VIHaHCOBMH Pe3ynTatT Ha KOMMaHNNUTE € 3ana3BaHETO Ha
TeKYWMA AaHbYeH pexXnm. HAama rapaHuma, 4ye JaHBbYHOTO 3aKOHO4ATeNCTBO, KOeTo e OT

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

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

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

13 AreHumATa no 3aeTocTTa MOTUBMPA Haa 4 600 aywn aa TbpcaT paboTa

https://ec.europa.eu/eurostat/web/products-euro-indicators/w/3-02102025-ap
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NPAKO 3Ha4YeHUe 3a ,D,ef/‘IHOCTTa Ha ,D,DY)'KGCTBOTO, HAMa Oa 6'b,£l,e M3MEHEHO B MOCOKa, KOATO
Aa gosege [0 3HAYUTENHU HenpeasuaeHu pasxoanm U CbOTBETHO Ada Ceé O0Tpasu
He6l'|a|'0|'|pl4ﬂTHO Ha HerosaTa nevanba. Cuctemara Ha AaHDBYHO obnaraHe B E'bﬂrapMﬂ BCe
oule Cce pasBuMBa, B pPe3yNTaT HAa KOETO MOXeE Ada Bb3HUKHE MNMpoTuBOpednBa AaHb4YHA
NPaKTUKa.

4.2. HECUCTEMHU PUCKOBE
Puckose, cBbp3aHu € OTPacb/a, B KOiTo pynata usebpLisa gelHOCT

TaknBa pUCKOBe Ca: PUCK OT HEAOCTUT Ha K/HOYOB MepCcoHas, PUCK OT CUAHA KOHKYPEHLMA, PUCK, CBbP3aH CbC
CUTYPHOCTTa Ha IMYHUTE AAaHHU U XaKePCKM aTaKku, PUCK OT NPOMAHA Ha TEXHO0TUNTE.

PucKk ot HegoCTUr Ha KNOYOB NepcoHan

EAHO OT Hal-ronemuTe Npeau3BMKaTeNCTBA Npes TEXHONOMMYHU KOMMaHUK, KaKBUTO ca ApY*KecTBaTta oT [pynaTa,
KaKTo M npeasug, cneunduyHuns npeameT Ha TAXHATA AeNHOCT B 06/1aCTTa HA TEIEKOMYHUKALMUTE U UHXKEHEPHU U
copTyepHU pas3spaboTKK, e HeJOCTUIbT Ha KBanndULMpPaHU Kaapu. HeaocTaTbyHaTa Ha/IMYHOCT Ha NOAXOAALM
KaZpu B AbLLEPHUTE APYHKECTBa 61 morna Aa nosavsae HebnaronpuATHO BbpXy 6bAELOTO pa3BuTUE Ha [pynaTa,
nopaav 3abassHe B pa3paboTBaHETO Ha HOBM NPOAYKTU/YCAYTU AW NOAABPKAHETO Ha Beye cbliecTByBawmTte. OT
Apyra cTpaHa BMCOKaTa KOHKYPEeHLUMA 3a NPMB/IMYAHE Ha Kagpw B TO3M CEKTOP NOBULLIABA LeHaTa Ha Tpyaa. Mo To3u
HauyMH GMHAHCOBOTO CbCTOAHME U NA3aAPHUAT AAN Ha APYHKECTBaTa OT rpynata buxa nocTpaganu.

Puck oT cunHa KOHKypeHuua

[pysecTBaTa oT pynata onepupaT OCHOBHO B cermeHTa MHTepHeT Ha BewwuTe (loT, Internet of Things). To3u
CErMeHT € eINH OT Hali-CbBPEeMEeHHUTE N NEePCNeKTUBHM CEKTOPM Ha MHAYCTPUATA, KOMTO NPMBAMYA MHTEpeca Ha
MHOTO TEXHONOMMYHU TMraHTN U CTapTUPaLLM KOMMNaHUK. 3arybaTa am HeBb3MOXHOCTTa 33 3aB3eMaHe Ha nasapeH
OAN M cnaj Ha UeHWUTe Ha KpaiHa NpoayKuusa BCAeACTBME Ha 3acMneHa KOHKYPeHLMA MoraT Aa MMmaT HeraTuBeH
edeKT Bbpxy npuxoauTe, neyanbarta M mapioseTe Ha nevasnba. 3ana3BaHETO Ha KOHKYPEHTHa MO3MLMA U3UCKBA
MHBECTMLMM B Cb3[4aBaHETO Ha YCTPOMCTBA C HOBWM NO/IE3HOCTM, YCbBBbPLLUEHCTBAHE Ha CbLULECTBYBALLMTE pelleHun
M paswmpaBaHe Ha NasapHUA A7, KaTO HE MOKe Aa ce npuveme 3a AaAeHOCT, Ye HoBuTe paspaboTku e ce
Ha/IoXaT cpes, KOHKYPEHTHWUTE Ha nasapa.

C ornep Ha yBennyaBalmTe ce npuxogm ot npogaxobu B CALL, Ho Bce owe HUCKMA asn Ha 6usHeca B CAL, B
npuxoamuTe oT Npoga*kbu Ha Mpynata, JpyxecTBoTo o4akBa mutata mexkay CALL n EC ga umaT camo HesHauuTeneH
edeKT BbPXy CbCTOAHMETO Ha Npoaaxbute 1 npuxoaute

PUCK, CBbpP3aH CbC CUTYPHOCTTA HAa JIMYHUTE AAHHU U XaKepPCKU aTaKu

TexHONOrMYHUAT OTPACHA Ce XapaKTepusmpa C AUruTaneH npeHoc Ha uHbopmaumsa, KoaTo 6u morna ga 6vae
CTpOro KoHdMAeHUManHa, CbAbPMKaLla IMYHM AaHHU Ha NoTpebutenn Ha npoayktute, duHaHcosa MHbOPMaLMA
Ha KOMNaHMKM, MHPOPMaLMA 32 HOBU MPOAYKTM M Ap. 3awmTaTta Ha nogobHa MHOOPMALMA € KPUTUYHO BarKeH
$aKTop 3a HOPMANHOTO QYHKUMOHMpPAHE Ha KOMNaHUMUTE OT OTpacbna, BKA. U Ha lpynaTa. lMpopakbute Ha
yCTpoiicTBaTa M M3N0/A3BaHETO OT NOTPEbUTENUTE HA CbNBTCTBALLUTE MOBUAHM NPUNOKEHUA N 061aYHN YCayTK,
npegocTtaBAHM OT [pynaTa, ca CBbp3aHM C OBMEH U CbXpaHEeHWe Ha AMYHM AdaHHuW. [oTeHumaneH npobue B
CUrypHoOCTTa Ha nHGopMaumATa MoraT Aa 40BeAaT A40: i) 3aryba Ha KAMEHTU M/UAK NapPTHBOPU U MUrPaLMATE UM
KbM KOHKYPEHTHW KOMMaHuK; ii) HanaraHe Ha caHKUMM M cbaebHM Oena BbB Bpb3Ka C HapylaBaHe Ha
NPUNOKMMOTO 3aKOHOAATE/ICTBO 3@ 3aLUMTa Ha AAHHUTE M HENPUKOCHOBEHOCTTA Ha INYHMA KMUBOT; iii) 3arybeHu
nnu 3abaBeHM NOPBUYKKM U Npoaaxkbu; iv) HebnaronpuateH edpeKT BbPXY penytauusaTta, 6BusHeca, GMHaAHCOBOTO
NoNoMKeHne, neyanbuTte 1 NapUYHUTE NOTOLM.

Puck ot perynatopHu n cneu,udmtmu TeXHU4eCkKn N3anCKkBaHuA

MpepnaraHeTo Ha |oT yCTpoOMCTBa € CBbP3aHO C pea2yaayus o OMHoOWeHUe HA cepmu@uyupaHemo Ha
npodykmume 3a nNpogaxba B CboTBETHaTa AbpiKaea. B EBponeickma Cbio3 ce M3MCKBa NPoayKTUTe Aa HocAT ,,CE”
MapKMPOBKa, KOATO MOKas3Ba, Ye NPOAYKTbT € bW nog/ioXKeH Ha OLeHKa M OTroBaps Ha M3UCKBaHMATA 3a
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6e30nacHOCT, 34paBe U ona3BaHe Ha OKoJiHaTa cpeaa. B CALL ekBmBaneHTwT € ,,UL” cepTudmKauma. 3a uenmnte Ha
cepTuduuMpaHe Ha aKpeaUTUpPaHuU nabopaTopum ce Bb3araT TECTOBETE 33 CbOTBETCTBME, KOETO € CBBbP3aHO CbC
3HAUUTENIHU pas3xoan. JonNbAHUTENHO, cneuMPUKM B MU3UCKBAHUATA HA MECTHUTE PErynaTtopu U KOHTPareHTu
(ocobeHo mobuAHWUTE onepaTopu) MoraT [Aa HanoXKaT W3BbPLBAHETO Ha AOMbAHUTENIHWM TecToBe W
cepTnduumMpaHe, KOeTo yBeanYaBa pasxoguTe NO HaB/AM3aHE HA onpegesieH nasap WM onpeaeneH KaHan 3a
ancTpmnbyums.

MpoaaxxbuTe Ha NPOAYKTUTE Ha ApyrKecTBaTa oT pynaTa 06xBaLlaT BCe NoBeye nasapu, KOMTO YECTO UMAT MeCTHa
perynauma no oTHolLeHWe Ha cepTUdULIMPAHETO Ha NoA06HM NPOAYKTM B CbOTBETHATAa AbprKaBa. OTroBapsaHETO Ha
M3NCKBAHMATA Ha JIOKa/IHATa peryiaums e CBbp3aHO C BpPeme WM pecypcu M Moxe Aa 3abasu [pyrKecTBOTO B
HaB/IM3aHETO Ha HOBW Ma3apu UM Aa HANOXKN AOMbAHUTENHU Pa3Xoau C LI/ MOKPUBAHE Ha Pa3/IMYHK CTaHaapTu.

MpomsaAHaTa B perynaTopHUTE M3NCKBAHMA KbM YCTPOMCTBATa MOKE A3 € CBbP3aHO C AOMb/HUTENIHWU Pa3xoam 3a
NPUBEMKAAHETO MM B CbOTBETCTBME C HOBMTE U3UCKBAHUA, BKAOUMTENHO Pasxoam Mo U3TerniaHe Ha NpoayKTu ot
nasapa 3a NPUBEXKAAHETO UM B CbOTBETCTBME C Te3n U3MCKBaHUA. [lpy»ecTBaTta oT [pynata 1 napTHbOPUTE UM MO
MecCTa perynapHo cnedaT 3a naaHupaHn NPOMEHU B 3aKOHOAaTe/ICTBOTO M Npeanpuemar CBoeBpeMeHHO MepKM 3a
obesneyaBaHe Ha CbOTBETCTBMETO Ha MPOAYKTUTE C TAX.

Puck ot npomsaHa Ha TexHonorumTe

LWennu fpyn” EL M HerosuTe AblUepHU APYKECTBA ONEPUPAT B UBKIOYUTENHO AMHAMMYEH CETMEHT, B KOWMTO
TEXHO/IOTMUTE OKA3BaT 3HAYMTE/THO B/IMSAHME U Ca U3TOYHMK HA KOHKYPEHTHO NpeaMmcTBo. Mopaan Tasu NpuymHa,
CblUECTBYBa PUCK OT 3abaBeHO NpucnocobsaBaHe KbM HOBUTE TEXHO/IOMMM, MOPAAM NUNCA Ha 3HAHWA, ONUT UK
[0CTaTb4YHO PUHAHCMPaAHE, KOETO MOMKE A3 MMa HeraTMBeH edeKT BbpXy Apy:KecTBoTo. baBHaTa aganTauma Kbm
HOBWTE peasiHOCTM MOXKe Aa A0Beae A0 3aryba Ha KOHKYPEHTHM NO3ULMUK 1 Na3apHM 4A10Be, KOETO OT CBOS CTPaHa
e AoBeae U 0 BAOLWABaHe Ha pe3ynTatute Ha MpynaTa.

PuckoBe, CBbp3aHu € geiiHocTTa Ha Mpynata

TaknBa pUCKOBe ca: onepaTtmBeH PUCK, PUCK, CBbP3aH C 6usHec napTHbOpUTE, PUCKOBE, NPOU3TUYHALLN OT HOBU
NpPoeKTn N TIMKBNAeH pUCK.

OnepaTtnBeH puUCK

OnepaTUBHUAT PUCK MOXKe Aa ce ONnpeaenu KaTo pUcK oT 3arybu B pe3yaTaT Ha HeaZeKBaTHU UM HepaboTelum
BbTPELLIHM Npoueaypu, CBbpP3aHn C ynpasaeHueto. MogobHn puckoBe moraT ga 6b4aT NopoAeHU OT caefaHuTe
obcToATencTea:

® [IpMemaHe Ha rpeLlHn ONepaTUBHMU PeLeHNA OT MEHUAXbPCKMUA CbCTaB, CBbP3aHM C YNPaBAEHMETO Ha TEKYLLM
NpoeKTH;

® HeAoCTaTbYyHO KONMYECTBO Ha KBANMPULMPaHK Kagpu, Heobxoanmu 3a pa3paboTBaHETO U peannsmMpaHeTo Ha
HOBW NPOEKTH;

® HanyCKaHe Ha K1I0YOBU CNYXKUTENU N HEBB3MOXKHOCT Aa 6'b,£l,aT 3aMecCTeHM C HOBU TaKMBa,

® PuCK OT NPeKoMepHO HapacTBaHe Ha pa3xoAuTe 3a ynpasaeHne u aAMUHUCTPaLMA, BOAELL A0 HaMaNABaHe Ha
obLwaTa peHTabuaHOCT Ha [py»KecTBoTo;

® TexHMYeCKM noBpeau, BoaeLm A0 NPOAB/IKUTENIHO NPeKbCBaHe Ha NPeaoCcTaBAHUTE YCAYrKM moraT ga gosenat
A0 npeKpatABaHe Ha A0roBopwn C K1MEHTW.

EdektnTe oT Nogo6bHN obcToaTencTBa 6uxa 6UAM HamanABaHe Ha NOCTbMNIEHNATA Ha [py*KeCTBOTO M B/OLIABaHe
Ha pesynTaTuTe oT AeMHOCTTa My.

Puck, cBbp3aH ¢ 6M3Hec napTHbopUTe

MNpounssoacTeeHata AEﬁHOCT B cermeHTa Ha loT e n3sHeceHa KbM BbHLIHW U3NBAHUTENU, NPEAUMHO B Kutan, Kato
€ CbCpenoToyeHa B HAKONKO nNpoussoanTena. MoTeHumMaaHN PUCKOBE, CBBbP3aHM C KAKOYOBU NOAM3NBAHUTENN, Ca
CBbpP3aHU C TOYHOTO N HaBpeMeHHO U3Nb/IHEHME HaA OOCTaBKUTE UM MNPEKpaTABAHE Ha 6M3HeC OTHOLLEHUATA.
B'bl'lpeKI/I 4ye Nno npeueHKa Ha PbKOBOACTBOTO, CbuleCTByBa WWNPOK KPbr OT aATEPHATUBHWM A0CTaBYUUMN, TO
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€BEeHTYa/IHOTO NPEeXBbPIAHE HA MPOU3BOACTBOTO KbM HOBM NAPTHLOPU M AnBepcUdUKALUA Ha NOSU3MBAHUTENNTE
MOKe Aa Nopoam 3abaBAHMA B OCTAaBKUTE M LOMbAHUTENHM PAa3X04M, KOETO MOXKE [ia Ce OTPasu Ha Bb3MOXKHOCTTA
Ha AgpyKecTBaTa B [pynaTa Aa M3NbAHABAT AOrOBOPEHM MOPBYKM OT KAMEHTUM M Aa Ce OTPa3M HeraTMBHO Ha
penyTaumsaTa U pUHaAHCOBUTE pe3ynTaT Ha [pynaTa.

Puckose, Npou3TUYaLLM OT HOBU NPOEKTU

OcHoBHarta gemHocT Ha ,lWennam Mpyn“ EL e cBbp3aHa ¢ MHBECTULUMM B AbLEpHU ApyrKecTBa. CbluecTByBa PUCK
HAKOM OT AbLUEPHUTE APYXKECTBA Aa He MOraT Aa U3Mb/IHAT NOCTaBEHUTE UM Lie/in, KOeTo Aa AoBenae A0 NOo-HUCKA
WM OTpULLaTEIHA Bb3BPBLLAEMOCT OT MHBECTMUMATA.

PaspaboTBaHeTo Ha HOBW MPOAYKTU M YCAYrX OT AblUepHUTe apy»Kectsa Ha ,lennmn Tpyn” E[ e cBbp3aHO C
WHBECTUPAHETO B YOBELLKK pecypc, codTyep, Xapayep, matepuanu, CTOKU U ycayru. B cnydai, ye HoBUTe NpoayKTH
W YCNyrn He ycrneAT Aa ce peanunsupaTt Ha nasapa, nogobHu nHeectuummn buxa 6uam HeonpasaaHu. ToBa OT CBOSA
CTpaHa bW ce OTpasnI0 HEraTUBHO BbPXY Pa3XoauTe U akTUBUTE Ha [pyKeCTBOTO, KAaKTO U Ha pe3ynTtatute oT
HerosaTa AeMHOCT. 3a Aa YNpaB/sBaT PUCKA NPOM3TMYALL, OT HOBW NPOEKTU, ApYyrKecTBaTa oT [pynaTta u3BbpLuBaT
aHa/ M3 Ha nasapa, U3roTBAT PUHAHCOB aHaU3, CbAbP}KALL, PA3/INYHUN CLLEHAPUK, @ B HAKOM OT C/ly4anTe obCcbKaaT
C NOTeHUMaNHNUTE KNAUEHTU, KOHLLeNUMATa Ha HoBaTa ycayra / NpoaykKT.

JlnkBnaeH puck

MpoABNEeHNETO Ha /IMKBUAHMA PUCK NO OTHOLIEHWe Ha [pynaTa ce CBbP3Ba C Bb3MOMKHOCTTa 3a /IMMCA Ha
HaBpeMeHHU M/UAM A0CTaTbYyHU HaNUYHW CPeAcTBa 3a MocpellaHe Ha BCUYKU TeKyLM 3aabiaxeHuna. To3n pucK
MOMe [a HaCTbMM, KaKTO NPM 3HaYMUTENHO 3abaBAHe Ha NAalllaHUATa OT CTPaHa Ha ANbXHUUMTE Ha [pyXecTBoTo,
Taka v Npu HegoCTaTbYyHO eheKTUBHO yrnpas/eHMe Ha NapUUYHUTE NOTOUM OT AeNHOCTTa Ha [ pyKecTBoTo.

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

[pyXKecTBOTO NpoBeXxaa KOHCePBATMBHA NOAUTMKA MO yNpaBieHWe Ha JIMKBUAHOCTTA, Ypes3 KOATO MOCTOAHHO
noaabpiKa ONTMMAaNeH NMKBUAEH 3anac NAapuyHKN cpeacTea U Aobpa cnocobHOCT Ha GMHAHCMpPaHe Ha CTOMaHCKaTa
C1 AeiHOoCT. 3a 4@ KOHTPO/IMpPa pyUcKa [ pyKecTBOTO cieAun 3a NaallaHe B JOrOBOPEHUTE CPOKOBE Ha Bb3HUKHAIUTE
3a4b/KeHUA. [lpyKecTBOTO ocbluecTBABa HaboAeHMe U KOHTPO BbpXYy GaKTUYECKUTE N MPOrHO3HUTE MAPUYHU
noTouu nNo nepuoan Hanpen U noaabp*aHe Ha paBHOBeCUe mexXay MaTypUTETHUTE FPaHUUU Ha aKTUBUTE U
nacusuTe Ha [Jpy*KecTBOTO.

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

[pyKecTBOTO He e CK/YBANO CAENKM CbC CBOMUTE AbLEPHU WM acCOLMMPAHWU APYXKECTBA, KOMTO ca W3BBH
obuyaitHaTa My AEWHOCT MW CHLLECTBEHO Ce OTK/AOHABAT OT MNasapHuTe ycnoBua. CAenkuTe B PaMKUTE Ha
obuyaitHaTa onepaTMBHA AEMHOCT C AbLUEpPHUTE APYKECTBa ca NPeACTaBeHU B WHAMBUAYANHWS [0KNA4 3a
OENHOCTTa, KaKTo U MHAMBMAYANHUA PUHAHCOB OTYET 33 OTYETHOTO TpUMeceume, Nnyb6anKyesaHmn Ha 30.10.2025 r.

Mpe3 oTtueTHUA nepuog ,LLENNN TPYN“ EL He e oTnycKano Apyrn 3aemu, He e NpeaocTaBAno rapaHumMm uam
noemasno 3afb/IKeHnA 0610 KbM eHO INLLE NN HETOBO AbLEPHO APYMKECTBO, B TOBA YMC/IO M HA CBbP3aHN 11La,
M3BbH MNoco4yeHuTe B nybnaukyBaHua Ha 30.10.2025 r. MHauBMAyaneH AOKNafd 3a AeWHOCTTa 3a OTYETHOTO
Tpumeceuue.

Kniouos ynpaBneHcKku nepcoHan

Mpe3 oTYeTHUA NEepPUOL Ha YNeHOBETE Ha CbBETa HA ANPEKTOPUTE Ca U3NAATEHWN BPYTHU Bb3HArpaXKaAeHUA B 06LL
pasmep Ha 1 181 xun. ne. U3nnateHuUTe Bb3HArpaxkgeHuWA ca B CbOTBETCTBME C onoBecTeHaTta llonutuKa 3a
Bb3HArparkAeHMATa Ha yneHoseTe Ha CbBeTa Ha AMPEKTOPUTE HA APYrKecTBOTO-MaiKa. C peweHue Ha O6wWoTO
cbbpaHuMe Ha akuMoHepuTe oT 18.12.2023 r. e 0o406peHa cxema 3a NpenocTaBaHe Ha YyieHoBeTe Ha C/ Ha Wennu
lpyn E[, Ha NpOMEHANBO Bb3HarpaxaeHwe B akuuu Ha [pyrKecTBOTO-malKa 3a nepuoga 2022 r. — 2025 r. C
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peweHne Ha O6WOTO cbbpaHMe Ha akumoHepuTe oT 02.06.2025 r. bGewe nNpueTo pelleHne 3a M3nnawaHe Ha
napuMyHM BOHYCU Ha U3NBAHUTENHUTE YieHOBe Ha CbBeTa Ha guMpeKTopuTe Ha B6asaTa Ha nocTurHaTuTe nNpes 2025
I. Pe3yATaTU HA APYKECTBOTO HA KOHCONMAMpPaHa 6a3a cbrnacHo npuety ot O6WoTo CbbpaHMe Ha aKLMOoHepuUTe
Ycnosus 3a M3nallaHe Ha roguiieH 6oHyc 3a 2025 .

6. UHOPOPMALMNA 3A HOBOBb3HUKHA/IU CbLLECTBEHU B3EMAHUA U/UNU 3AAB/TKEHUA OT HAYANIOTO
HA TOOUHATA A0 KPAA HA OTYETHOTO TPUMECEYUE

Mpes oTYETHMA NEepuoa, HAMA HOBOBB3HWKHANM CbLLECTBEHN B3eMaHuA U/UAK 3aabaxeHua Ha [py»ecTBoTo, C
W3K/IIOYEHME HA OMUCAHUTE B BeNeXKUTE KbM MHAUBUAYANHUSA GMHAHCOB OTYeT KbM 30.09.2025 .

7. UHO®OPMALMUA 3A TbPTOBUATA C AKLUMUTE HA LLENZIN TPYN EA NPE3 OTYETHUA NEPMOA

McTopuueckn AaHHU 3a TbProBuATa

B ogew  osopor (LN TR e amaspme
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

NHbopmaums 3a TbproBusaTa ¢ akumute Ha , LlLennn Mpyn” EL npe3 oTyeTHUA nepuon Ha BopcaTta BbB OpaHKdpypT
e JocTbnHa Ha https://www.boerse-frankfurt.de/equity/allterco-jsco/price-history/historical-prices-and-volume

8. CbbBUTUA CNEA KPAA HA OTYHETHUA NEPUOA

Ha 13.10.2025r. gbuwepHaTa KomnaHua Wennamn FOpbn EOOL ckntoumn aHekc ¢ 6aHKka Obb A/l 3a yBesnnyeHue Ha
pa3nosaraemarta cyma no Hactoswmsa 6aHKkoB oBbpapadT ot 10 000 xma. e go 20 000 xun. ne. Ha cbwata gata
6eLue CKAoYeH M HOB 4OrOBOP 33 PEBOJIBUPALLA KpeanTHa IMHKUA ¢ 6aHKa OBE 3a 25 000 xun. nB..

9. APYIrA UHOOPMALMA NO NPELLEHKA HA IPY}KECTBOTO

Uanata I/IHd)OpMaLI,VIH, KOATO ,ﬂ,py)KeCTBOTO CYNTA 3a penesaHTHa € npeacraseHa B HaACTOAWMA Joknag,
®durHaHCOBMA OTYET U AO0ONB/HUTENNHUTE OOKYMEHTU KbM TAX.

HaTta: 12 Hoemspwu 2025 . Dimitar Digitally signed by Dimitar
Stoyanov Dimitrov
StoyanOV Date: 2025.11.12 16:34:47
3a , WWENAM TPYN“ EQ: Dimitrov +0200

Anmntop Anmntpos,
N3nbaHUTENneH anpexkTop
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