»WJIEBBH KEIIUTDHJI” A/

MEXIUHEH JOKJAJ 3A JEMHOCTTA
kbM 30.09.2025 1.,
cobraacHo wi.100o0, an. 4, 1. 2 ot 3IIIILK

1. BAKHU CHbBUTUA, HACTBIINJIN ITPE3 HEPUOJA 01.01.2025 r. — 30.09.2025 1.

Ha 22.04.2020 r. akmuure Ha ,,neesH Kenutren” AJl ([IpyxkecTBOTO) ca JOMyCHaTH IO THPTOBUS Ha

perynupan mazap Ha bOb u xsM MomeHTa emucusTa ce Thprysa Ha OcHoBeHd na3ap BSE, Cerment akuuu

Standard.

[Ipe3 otuetnuss mnepuon ApyxkectBoTo e omnoBecTwiao 10 K®H, BOB wu obmecrBeHocTTa, upe3

nH(popmarmorHara miargopma www.x3News.com cieaHaTa nHQopMaIis 3a BaXHH CHOUTHS, HACTHITHIN

mpe3 mepuona, AOCThITHA Ha azapec - https://www.x3news.com/?page=Company&BULSTAT=205485399,

KaKTO M Ha KOpIOpaTHBHATa CTpaHUIla Ha JPY>KECTBOTO B pas3nen , JIHBecTUTOpU®, TOCTHIIEH HA €JIEKTPOHEH

azapec - https://elevencapital.bg/investitori/:

Jara

Crourune

30.01.2025 r.

HpyxectBoTo € paszkpuiio nyonuano npea KOH, BOB u obmecTeHocTTa TpMeceueH
OTHYET 3a YeTBBPTO TpuMeceure Ha 2024 r.

05.02.2025 r.

HpyxectBoto e mnpexacraswio mpen KDOH, BOb wu obmectBeHocTTa BBTpEIIHA
uHpopmarus o wi. 17, §1, BeB Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl u nHa
CoBera: IlokaHa 3a HENPUCHCTBEHA CpeElla C HACTOSIU M OBJCHIM HWHBECTHUTOPH,
HacpodeHa 3a 19.02.2025 r. ot 15:00 gaca n3rouHoeBporeiicko gacoBo Bpeme (UTC+2)
KopnopatuBHoto ppkoBOACTBO, B yuuero Ha anuen TomoB u Bamepu Iletpos, mie
pasriiea pesyiaTaTUTE HAa KOMIAHMATA M 1€ CHOJAENH OCHOBHHUTE AakIEHTH 3a
YeTBBPTOTO TpuMeceune Ha 2024 roguna.

[IpencraBuTeny Ha JBE KOMIIAHUK OT MHBECTHLMOHHMS NMOPTQEN Ha IpYKECTBOTO LiIe
ce BKJIOYAT B Cpellara, 3a Ja MPEeACTaBAT TIXHOTO pPa3BUTHE M IEPCIEKTHBUTE 3a
JIEHHOCTTA UM.

CpOuTHETO € HACOYEHO KbM HACTOSIIUTE AaKIUOHEpHM Ha KOMIIAHMATA, ObIAeIIH
MHBECTUTOPHU HJIM XOpa C HHTEPECH B 00JIaCTTa HA TEXHOJIOTUUTE M HHBECTULIMHTE.
Perucrpanusita 3a chbOMTHETO € 3aIBIDKUTENTHA.

3amasere CBOETO MSICTO TYK - https://lu.ma/wd6hzoj4.

05.02.2025 .

HpyxectBoto e mnpexacraswio upen KOH, BDb u oOmectBeHoCTTa BBTpEIIHA
uHpopmarms o wi. 17, §1, BeB Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl u nHa
Ceeera: Ortunraiiku, uye ,MnepH Kenutosn” AJl € MHHOpUTapeH akIMOHEp B
,»MKiaiimbeT* AJl, aKIMOHEpHO IpY’KECTBO, BIIMCAHO B TBPrOBCKUSA PETHCTBD H
peructbpa Ha IOJIHII keM Arennms no BmucBaHusta ¢ EUK 204664844, Bu
yBemomsiBame, de ,,MKnaitmb1* A/l usmnatu Ha ,nespn Kenuten A/l nuBumeHTt B
pa3mep Ha 94 630,58 nB. (AeBETAECET M YSTUPU XIS MECTCTOTHH U TPUIECET JIeBa U
MET/IECET M OCEM CTOTUHKH).

»MKmaiimet AJl (https://mclimate.eu) e eIHO OT MEPCHEKTUBHHUTE IpYy)KeCTBaTa B
WHBECTHUIIMOHHUS TOPTQEI Ha MyOInYHATa KOMITAHHS.

HpyxecTtBoTo omepupa B oOiacTra Ha HH()OPMAIMOHHUTE TEXHOJOTHUH, WHTEPHET,
copryep W Ou3Hec pelIeHUS W YCIyrd, WHOBAIMMTE W HOy-xay. KommaHwusta
pa3paboTBa u mpejyIara IUTUTAIHA YCTPOMCTBA U YCIYTH 32 YMHO yIpaBJieHHE Ha IoMa.
VYceTpoiicTBata MECTIT eNEKTPOSHEPTHS U MO3BOJISIBAT aBTOMATU3UPAHO M MHTEIUIEHTHO
KOHTPOJINpAaHE Ha OTOILIEHUETO, KIIMMAaTH3aLUATa, CATYPHOCTTA, IOYMCTBAHETO U APYTU
(GYHKLIMHU B JOMaKUHCTBOTO.



http://www.x3news.com/
https://www.x3news.com/?page=Company&BULSTAT=205485399
https://elevencapital.bg/investitori/

20.02.2025 r.

HpyxectBoto ¢ mnpexacraBwio mnpex KDOH, BB u oOmecTBeHOCTTa BBTpEIIHA
uHpopmars mo 4wi. 17, §1, BeB Bp. ¢ wi. 7 oT Permament Ne596/2014 na EIl u Ha
CoBeta: Ha 19.02.2025 1. ot 15:00 4. M3TOYHOEBPOIMEHUCKO CTAaHAAPTHO BPEME CE
NpoBeJie BUpTYyalHa cpela ¢ uaBecturopute Ha ,,nessH Kenutren“ AJl. I1o Bpeme Ha
CBOUTHETO, KOPIOPATUBHOTO PBHKOBOACTBO, B nuileTo Ha Jlanmen TomoB m Banepwm
IlerpoB pasriema pe3yiTratuTe Ha KOMIAHMATA M CIIONEIH OCHOBHHUTE AaKIEHTH OT
M3TEKJIOTO YETBBPTO TpuMeceune Ha 2024 roguna.

IIpencraButenn Ha JBe OT KOMIIAHUHTE OT WHBECTUIIMOHHUSA TMOpTdein Ha
npyxectBoto — Jlrobomup SIHYEeB, WM3MBIHHUTENICH IUPEKTOP W TPEACTABIISBAIL
»~MKnaiimbet Al (MClimate), pa3paboTBaIo 1 npeaiaramnio AMTHTATHA YCTPOWCTBA U
yCIyrd 3a YMHO yIpaBieHHe Ha JomMa M bpanucnaB Hwukonmy, ocHoBaten u
npencrasisgBan] Novalogy Inc., mpousBoamuten Ha TepaneBTHuHUTEe oumia AYO, ce
BKIIIOUMXa B CpelaTra, 3a Ja NPeIcTaBsIT TEKyIIOTO pa3BUTHE Ha JApy)KecTBara
MEPCIEKTUBUTE 33 ICHHOCTTA HM.

ITo Bpeme Ha yeOmHapa yYacTHHIIMTE B CpelllaTa WMaxa BB3MOXKHOCT Ja 3afa/iaT Ha
PBKOBOJCTBOTO Ha IMyOJUYHOTO APY’KECTBO CBOWUTE BBIIPOCH M JIa MOIydYaT OTTOBOPHU
Ha TSIX.

CrOutrero Oemie HACOYEHO KHbM HACTOSIINTE aKIMOHEPH Ha KOMIIAHUATA, OBACIN
WHBECTUTOPH WIIH XOPa C MHTEPEC B TEXHOJIIOTUUTE W WHBECTHUIIUUTE.

Marepuanurte OT cpemara ca myOIrKyBaHU Ha cTpaHuIa Ha ,,ineBpH Kenuten“ AJl, B
CeKIMATAa 3a KOPIOPAaTMBHH HOBHWHH, JIOCTBIIHA HA  E€JCKTPOHEH  aJipec
https://elevencapital.bg/novini-i-informatsiya/, a 3anuchsT OT CHOUTHETO € TOCTHIICH Ha
cinenuust anpec https://youtu.be/Zd9biRhnGW8Q, a Tyk e 3anuckT ¢ bpanucnas
Hukonuy, che cyoTUTpH Ha OBJrapcku e3uk-https://youtu.be/Y gbujk5SVqrM.

21.02.2025 r.

HpyxectBoto e mpexacraBwio mnpen KOH, BO®b u obmecTBeHOCTTa BBTpeENIHA
nHpopMmarus 1o 4. 17, §1, BeB Bp. ¢ un. 7 ot Permament Ne596/2014 na EIl u nHa
CpBeta: B japykecTBOTO € MOCTBIMIIO yBegOoMJIeHWe mo wi. 19, maparpad 1, or
Pernament EC 596/2014, Buano ot xoeto Ha 21.02.2025 r., U3OBIHUTEIHUAT YIEH Ha
ChBETA Ha IUPEKTOPHUTE Ha MyOiamuHaTa Kommanus ,,VinesbH Kemnren® A/l — ,,ineBsH
[Maptabpc” AJl, B KauecTBOTO My Ha IIMIlE, M3MBJIHSABAIIO PHKOBOJHH (YHKIUH B
MyOJIIMYHOTO APYKECTBO, YBeAOoMsBa 3a ckitoueHa Ha 20.02.2025 r. B 13:48 u. (UTC),
OT HErOBO MME M 3a HEeroBa CMeETKa, cIeiKa 3a Mokynka Ha 2 600 Opost akuuu OT
kanurtana Ha ,,Jnespn Kemuten AJl. [lokynkaTa € oChIeCTBEHA Ha PEryJIMpaH azap
upe3 1 chenka, Ha meHa ot 15,40 nB. 3a emaHa akius, Karo oOmiaTa CTOMHOCT Ha
caenkara e 40 040 nega.

28.03.2025 r.

HpyxectBoTo € pazkpuio mybnuano npex KOH, BOb n obmiecTtBeHOCTTa TOAUIITHUSL
onuTupaH (UHAHCOB OTYET 3a JAeHOCTTa cH npe3 2024 r., usrorseH B EEED.

30.04.2025 r.

HpyxectBoTo e paskpuio npen KOH, bOB u obiiecTBeHOCTTa TpUMECeUeH OTUYET 3a
epBO TpuMeceune Ha 2025 r.

23.05.2025 r.

HpyxectBoTo e npencrasuio npen KOH, bBOB u obmecTBeHocTTa MoKaHa 3a CBUKBaHE
3a 00110 chOpaHre Ha aKIUOHEPUTE U MaTepHajy 3a 0010 chOpaHue Ha aKIIMOHEPHUTE:
Wnesvn Kemuten AJl, rp. Codust npencraBu nokaHa 3a CBHKBaHe Ha PenoBHO 0010
chOpaHue Ha aKIMOHEPHUTE M MaTepHaIH 3a 000 chOpaHWE Ha aKIMOHEPHUTE, KOETO
mie ce nposene Ha 25.06.2025r. ot 11:00 gaca B rp. Codus - 1729, 6yi. ,,AlekcaHabp
ManunoB* 31, Campus X, crpana 1, npu cnenHus AHEBEH pefl:

1. [IpuemaHe Ha OAMTHUpPAHUS TOAMIIEH (PUHAHCOB OTYET 3a JACHHOCTTA Ha ,,MeBbH
Kemutsn“ Al 3a 2024 r., m3rotBeH B choTBercTBUEe ¢ Jlenerupan Permament (EC)
2019/815 u mpencraBen Ha Komucusita 3a ¢unancoB Hamzop (KDH), ,bearapcka
¢dongosa 6opca“ Al (BDB) u odmiectBeHoctra Ha 28.03.2025 r. [pennoxkenne 3a
pemenne: OCA mpuema oaMTUpaHHs TOAMIICH (UHAHCOB OTYET 3a JCWHOCTTa Ha
,»AneBbH Kenutba®™ AJl 3a 2024 r., U3roTBeH B ChOTBETCTBUE ¢ [enerupan Pernament
(EC) 2019/815 u npencraser Ha KOH, b®b u obmiectBenoctra Ha 28.03.2025 r.;

2. Ilpuemane Ha pelIeHWE OTHOCHO pEATM3UPaHUsl OT JPYKECTBOTO (HUHAHCOB
pesyarat 3a 2024 r. Ilpennoxenue 3a pemenue: OOmoTo crOpaHne Ha aKLUOHEPUTE
nmpueMa mnpemioxkennero Ha CpBeta Ha gaupekropute cymarta oT 1 611 069,60 nesa
(emVH MWJIMIOH NIECTCTOTHH W E€IMHAJECeT XWISIIM W IIeCTAECeT W JIEBET JieBa U
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IEeCTAeceT CTOTHHKHM) OT HeTHaTa redanba Ha JlpykecTBoTO, peanu3upana mnpes 2024
r. 1a ObAe pa3npeneneHa KaTo napuueH TUBUACHT, a uMeHHO 0,7 1B. OpyTeH IUBUACHT
Ha exHa akws win 0,67 TB. HETeH MUBUICHT Ha eqHa akiusa. OCcTaThKBT OT Mevanbdara
322024 1., B pasmep Ha 7 795 915,14 neBa (cememM MIUTHOHA CEAEMCTOTHH JACBETACCET U
NeT XWISIAW JIeBETCTOTMH W TETHAlEeceT JIeBa M YeTUPUHAJIECeT CTOTHHKH), Aa Obae
OTHECEH CYETOBOJHO KaTo ,,HepaslpezesieHa nevanda oT MuHanu roguau’. [Ipaso aa
MOJTydaT NWBUICHT WMAT JIUIaTa, BIUCAHHU B HEHTPAIHUS PETUCTHP HA IEHHU KHIKA,
KaTo TaKWBa C MPAaBO HA JUBUIEHT Ha 14-us JeH clie AeHs Ha o0IoTO chOpaHue, Ha
KOETO € MPHET TOJUIITHUAT (UHAHCOB OTUET U € B3ETO PEIICHHE 3a pas3lpecsieHne Ha
nevanbara. OUHAHCOBA WHCTHUTYIHS, Ype3 KOATO II€ Ce M3BBHPINBAT IUIAIIAHUATA €
,» YHIKpenut bynbank* AJl. O6moro crOpanue Ha aknmoHepuTe oBiacTsBa ChBeTa Ha
aupektopute Ha JIpyKecTBOTO Ja MpeanpHeMe BCHYKH HEOOXOOUMH TIpaBHH |
(akTHYeCKH MEHCTBUS OTHOCHO W3IDIAAHETO HAa JMBHACHTA HAa AaKIMOHEPHUTE B
CHOTBETCTBHE C HOPMATHBHUTE M3UCKBAaHWS, BKIFOUNTETHO Ha4dalleH U KPaeH CPOK 3a
M3IUIAlIaHe Ha IUBUCHTA,

3. IlpencraBsiHe Ha AOKJIaJa MO U3MbIHEHUE Ha [lonnTrKaTa 3a Bb3HATPKACHUATA Ha
gneroBere Ha C/] Ha ,,JneBpH Kemuten AJl 3a 2024 1. 3a oTrpaBsHe HA MPEHOPHKU
MO CHABPKAHUETO My OT aKIHOHEepHUTe cbhryacHO Wwi. 12, anm. 3 ot Hapenmba Ne 48;
IIpennoxenne 3a pemenne: OCA He oTIpaBsi NPENOPBKH MO ChABPKAHUETO Ha
JIOKJaJa 32 U3MNBJIHCHHE Ha TOJUTUKATa 3a Bb3HarpaxiaecHuara Ha C/| Ha ,JneBbH
Kemuren®“ AJl 3a 2024 r.;

4. TlpuemMaHe Ha pelieHWE 32 M3MEHEHHs Ha MOJHUTHKATa 3a Bb3HArpakIeHHATA Ha
wneHoBeTe Ha ChBeTa Ha IUPEKTOPHUTE Ha MpyxkecTBOTO. [Ipemnoxkennue 3a perienue:
OO6moTo crOpaHre Ha aKIIMOHEPUTE C HACTOANIOTO MpHEMa CIEAHUTE W3MEHEHUS B
HeﬁCTBaHlaTa ITomutnkara 3a Bb3HAIrpaXJACHuATa Ha YJICHOBCTC Ha CbBeTa Ha
mupekropute Ha “UJIEBBH KEIMUTHII” AL (,,[Tonmutukara“):

T. 3.3 ot [lonuTHKata ce m3MeHs 1 MPUIO00MBA CIIEAHATA PEIAKITH:

»3.3. Pa3MepbT Ha NOCTOSHHOTO BBb3HArpaXkIAcHHE Ha wieHoBere Ha C(CbBera Ha
JIUpeKTopuTe ce ompenens oT OOmoTo chOpaHue, Mo peda, MPeaBUACH B YcTaBa Ha
JpyXecTBOTO M TPHIOKUMOTO 3aKOHOAATENCTBO. [IOCTOSHHOTO BB3HArpa)JIeHUE Ha
ureHoBeTe Ha ChBeTa Ha JUPEKTOPUTE CE€ OMpENeNs NMPU ABDKAMO OTYHUTaHE Ha
KpUTEpHUTE, 3aJIOKCHW B HacTosmara [lonmuTHka, U B paMKUTEe Ha DPa3XoIUTe 3a
yIpaBJIeHHE, ONpe/IeNIeH! ChriacHo YcTaBa Ha [IpyKecTBOTO, KaTo OOIIUAT pa3Mep Ha
MOCTOSTHHUTE BB3HATPK/CHHUS Ha WwieHOBeTe Ha CbBeTa Ha AMPEKTOPUTE CieqBa Jia
MIpeJICTaBIsABa HE MO-MaJKo OT 50% OT Te3u pa3xou.

“ Hactosmmata 1. 3.4 ce 3anu4aBa U c€ 3aMeHs C HOBa T. 3.4, KakTo ciezasa: ,,3.4. [lpu
3aliallaie Ha [MOCTOSHHOTO BB3HATPAXKACHHWE, OINPEAENIeHO B CHOTBETCTBHE C
yCIIOBUSITA M pela Ha HacTodmara T. 3, JpyXecTBOTO ymbpiKa M TpeBEeXIa II0
CHOTBETHUTE OIO/PKETHH CMETKH JIBIKHMHUTE CHITIACHO OBJITAPCKOTO 3aKOHOJATEICTBO
JTAHBIIM, BHOCKH 32 COIMAIHO M 3JPAaBHO OCUTYpPSBaHE U APYTH BHOCKH, KOTaTO TOBa Ce
W3HCKBA I10 CHUJIaTa Ha MPUIIOKUMOTO 3aKOHOJIATEIICTBO.

Cn3naBa ce HOBA T. 3.5, KakTo cieasa: ,,3.5

»3.5. B ciydaif ye mo cmiata Ha NPUIOKHMOTO 3aKOHOJATENICTBO YIIPAaBIEHHETO,
oChIIecTBsIBAHO OT wieH Ha ChBeTa Ha AMPEKTOPHUTE, TpEACTaBisABa obiaraema
JIOCTaBKa Ha ycIlIyra 3a [eJIUTe Ha JaHbK BbpPXY J00aBeHATa CTOWHOCT U TaKbB JIAHBK
ciesiBa 1a ObJie HAYHMCIICH U BHECEH OT CHOTBETHHS WIeH, JaHBKBT CE CUMTA BKIIIOUCH B
o0mus pa3Mep Ha BB3HAIPaXICHUETO, ONPEAENICHO B CHOTBETCTBHE C YCIOBHUSATA U
pena Ha Hacrosimiara T. 3.

T. 4.5 or [lonuTHkaTa ce U3MeHs 1 MPUI00MBA CIIEAHATA PEIAKITUS:

4.5 IlpoMeHIMBOTO Bh3HArpaXxaeHUe 3a Mepruoja 10 OTKPUBAaHE Ha MPOM3BOJCTBO MO
JTUKBUIAnUs Ha JpyKecTBOTO ce HM3IJiamia Ha rogumrHa 0asa ciel IpueMaHeTo Ha
ONWTUPAHUS TONWIIEeH (UHAHCOB OTYET Ha J[py>KecTBOTO 3a CHOTBETHATa T'OAWHA OT
Oobmoro chbOpanue. CpBETHT HA JUpEKTOpHUTE, B cpok oT 30 JHU, CYMTAHO OT
NpUEMaHeTO Ha OIUTHPAaHUSl TOAMIIEH ()UHAHCOB OTYET OT cTpaHa Ha OOWIOTO
cpOpaHue, cieqBa C pelieHue, B3eTo 0e3 yyacTheTo Ha M3IbIHUTENHUS TUPEKTOp, C
0OMKHOBEHO MHO3HMHCTBO Ha IJIaCyBaJIMTE YJICHOBE JIa YCTAHOBH JIAJIM KyMYJIATHBHO Ca
M3IBJIHEHN NPWIOKUMHUTE HEPUHAHCOBH KpuUTepuu 1mo T. 4.3 W NPUIOKHUMHUTE
¢unaHcoBu KpuTepuu 1o T. 4.4. B cityuail ye Te3u KpUTEPUH Cca M3IIBIHEHH, B CPOKBT
no npeaxofaHoTo wm3peueHne CJI  opraHusupa M3IUIANAHETO HA  JBIDKUMOTO
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BB3HArpakJIcHHE 10 peaa Ha T. 4.9 ot HacTosmara [lonmnTrka.

T. 4.7 ot [lonuTHkaTa ce U3MEHs 1 MPUO00MBA CIICAHATA PEIAKITUS:

»4.7 IIpoMeHTMBOTO Bh3HArpakJleHUE Ce JBJDKK U CIe[Ba Ja CE€ M3IUIATH B MapUYHH
cpelcTBa B OBITApCKH JieBa /WM B UyXKIa BalyTa, KaTO €BEHTYAIIHO HEOOXOIUMHU
MpeBATyTUpaHus ClieZiBa Ja ObJaT W3BBPIICHM IO Ma3apeH OOMEHeH Kypc 3a
ChOTBETHATA BAJyTHA JIBOMKA KbM JlaTaTa Ha MpeBaTyTHPaHE, OCBEH B CIIy4auTe KOraTo
IIpomMeHnMBOTO BB3HArpakICHHUE CE U3IUIAIlAa B €BpO, B KOWTO Ciyyail, 4O JaTaTa Ha
BBBCXKJIaHE Ha €BpOTO B PemyOiuka beiarapus B ChOTBETCTBHE C IPIIIOKUMOTO
3aKOHO/ATEJICTBO, IPEBATYTUPAHETO CE U3BBPIIIBA 110 OUIMATHYS Kypc Ha bbirapcka
HapoHa OaHKa.

T. 4.9(1) ot [lomuTHKaTa ce M3MEHS U IPUIOOMBA CIICTHATA PEIAKIIHS:

,»4.9(1) 60% 0T BB3HArPa)XJICHUETO CE M3IUIAIIA KbM J]aTa, I0OCOYCHA B PEIICHUETO IO T.
4.5, HO He MOo-KbCHO OT 30 mHU OT mpHeMaHeTo oT OOmoTO chOpaHHe HA TOMUITHUS
(hMHAHCOB OTYET 3a TOWHATA, 32 KOSTO € ABJDKH [[poMEHIMBO Bh3HATpakICHHE; U™

T. 4.9(ii) ot [lonutnkara ce U3MEHs U MPUAOOMBA CICIHATA PEIAKIINS:

,»4.9(i1) 40% OT BB3HATPAXKICHUETO CE M3ILUIAIIA HA PABHU MECEYHHM BHOCKH 3a TEPHOJ
oT 3 (Tpm) TogwHM OT mMpueMaHero ot OOMmOTO CHOpaHWe HAa TOAWIIHHUS (PUHAHCOB
OTYET 3a rOJINHATA, 32 KOSATO Ce IbJIKH [I[pOMEHINBO Bh3HATpaXKICHUE

Cn3naBa ce HoBa T. 4.13, KaKTO ciieaBa:

»4.13. Ilpu 3amnamaHe Ha NOPOMEHIMBOTO BBb3HATPAXKACHHE, OIPENEICHO B
CHOTBETCTBHE C YCIOBHATa W pela Ha Hactoamara T. 4, J[pyXecTBOoTo yabpka U
MPEBEKJIA MO0 CHOTBETHHUTE OFOJDKETHH CMETKH ABDKUMHUTE ChIVIACHO OBITapcKOTO
3aKOHOAATEICTBO JAaHBIM, BHOCKH 3a COIMAIIHO W 3/IPaBHO OCUTYpsSBaHE W APYTH
BHOCKH, KOT'aTO TOBa Ce€ M3HMCKBA I10 CHJIaTa Ha MPUIOKUMOTO 3aKOHOIATENICTBO.
Cn3naBa ce HoBa T. 4.14, KaKTO clienBa:

»4.14. B cayuaii ye mo cmiarta Ha MPUIOKUMOTO 3aKOHOAATENICTBO YIIPABJICHUETO,
OCBIIECTBSIBAHO OT V3MBIHHUTENCH AUPEKTOp, MPEACTaBiIsiBa objaraeMa JIOCTaBKa Ha
yCIIyTa 3a [EeNNUTe Ha JaHbK BhPXY 100aBeHaTa CTOMHOCT, JAHBKBT CE HAYUCIISBA BBPXY
MMOCOYEHUS pa3Mep Ha Bh3HATPAKICHUETO, OMPEICICHO B ChOTBETCTBUE C YCIOBHITA U
pena Ha Hacrosimara T. 4.

Cw3maBa ce HOB §3 OT 3aKIIOUUTETHATE Pas3opeiOn, KaKTO CIIe/IBa:

»$3. CunTaHO OT ;JaTara Ha BbBEXAaHe Ha eBpoTo B Pemybnuka Bwarapus, Bcuukn
CyMH, TIOCOYCHHU B Hacrosmarta [lonuTHKa ce cuuTaTr ONpEACIICHH B €BPO U BCHUYKH
MIPETIPaTKu KbM ,,0BJITapCKU JEB*, ,,JIeB*, ,,JdeBa” U MOJOOHU Ce CUMTAT 3a IMPETpaTKh
KbM eBpo. [IpeBalyTMpaHeTO Ha KOHKPETHO IIOCOUYEHHU CYMH C€ U3BBpIIBA B
CHOTBETCTBHUE C IpaBWiaTa, YPeJACHH B 3aKOH 3a BBHBEXKIaHE Ha eBpoTO B PemyOimka
boearapus w/unm Ipyr NpUIIoKUM KbM ChOTBETHHS MOMEHT HOPMATHUBEH aKT.";
S5.IloTBbpkaeHHEe Ha TPETHPAHETO HA Bede OMNpeNeieHH W/WIN IUIATEeHH
BB3HArpaxkacHus Ha uineHoBere Ha CwBera Ha aupekTopute 3a menute Ha JIJIC.
[Ipennoxenne 3a pemenne: C oreq ©Ha u3MeHeHHsATa B llonmuTukata 3a
BB3HarpaxaeHusATa Ha wieHoBeTe Ha CwBeta Ha aupektopure Ha “UJIEBBH
KEIMUTDBJI” AJl, BHeceHu C Liea SCHOTa W M30SIrBaHe HAa MPOTHUBOPEUUS OTHOCHO
JIAHBYHOTO TPETUPAHE HAa Bbh3HAIPAXJICHUATA, U3IUIANIAHK B T0JI3a HA WICHOBETE Ha
CoBera Ha aupeKTopuTe Ha [[pyXecTBOTO, KaKTO U 3a Ja C€ MOTBBbPAH TPETHPAHETO Ha
TaKWBa Bb3HArPAKICHHS, ONPEICIICHU W/WIM M3IUIATCHU Ha 4dieHoBeTe Ha ChBeTa Ha
JIUPEKTOPHUTE NPe M3MEHEeHUEeTo Ha [lojuTrkara 3a Bh3HArpak ICHUATA Ha WICHOBETE
Ha CpBera Ha gupektopure Ha “WJIEBBH KEIIUTBII” Al, O6moTo cvOpanue Ha
aKIMOHEPUTE C HACTOSIIOTO OTBBPIKIABA, Ue:

(a) Mo OTHOIIIEHHWE Ha MOCTOSHHOTO Bb3HArpaxiacHue 1o T. 3 or I[lomuTukata - B
ClIyYail 4e M0 cHjlaTa Ha TPWIOKHMOTO 3aKOHOJATENICTBO JTAHBK BBPXY J0OaBEeHATa
CTOWHOCT clie[iBa Ja ObJie HAYMCICH M BHECEH OT CHOTBETHHS 4YJICH BBHB BPB3KA C
MOCTOSIHHO BB3HArPaXKJCHUE, OINPEACICHO W/WIM W3IUIATeHO IMpead Jarata Ha
HACTOSIIOTO PEIIeHUe, TAaHBKBT C€ CUMTA BKJIIOYEH B OOIIUS pa3Mep Ha ChOTBETHOTO
BB3HArpaxJCHUE U HE CE IBIDKU OT [[py»KecTBOTO OT/IEITHO;

(6) mo oTHOIIEHWE Ha MPOMEHJIMBOTO Bb3HarpaxkacHue mo T. 4 ot Ilommutukara - B
Cydyail 4e 1Mo cujaTta Ha MPWIOKUMOTO 3aKOHOJATENICTBO JaHBK BHPXY JoOaBeHATa
CTOWHOCT cienBa Aa ObJie HAYHUCICH W BHECEH OT V3IBIHUTENHUS JUPEKTOP BHB
BpPB3Ka C IPOMEHIIMBO BB3HATPAXKACHHE, OIPEIEICHO W/WIIU M3IUIATEHO MPEan JaraTta
Ha HACTOSIIOTO pEIICHHMEe, JaHBKHT HE C€ CUMTa BKJIKOYEH B OOIIMS pa3Mep Ha
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CBHOTBETHOTO Bb3HArpaXJAe€HHUE U C€ ABJDKU OT J[py’KeCTBOTO OT/EIIHO;

6. OnpexensiHe pasmMepa Ha OPYTHOTO TOCTOSTHHO Bb3HarpaxaeHue Ha ['eopru Emuios
IIBeTkOB, B KadecTBOTO My Ha wieH Ha CbBera Ha nupekropure. IIpenitoxeHue 3a
pemenne: OOmOTO chOpaHWEe HA aKIWOHEPUTE OIpenenst OpPYTHOTO ITOCTOSHHO
BBb3HarpaxaeHue Ha ['eopru Emunos L{BeTkoB, B kauecTBOTO My Ha 4jieH Ha CbBeTa Ha
JUpEeKTOpUTE, B pazmep Ha 1288.69 nera.

7. OmpenensiHe pa3Mepa Ha TapaHIus 3a yrpasieHue Ha ['eopru Emumor LiBeTkos, B
KayecTBOTO My Ha wieH Ha CbBera Ha aupektopute. [lpemnokenue 3a perieHHe:
O0moTto cwhOpaHne Ha aKIWOHEPHUTE NOTBBpXKIABa ONpEAeicHaTa C MPEIXOAHO
pelieHue rapaHiys 3a ynpasiaeHue Ha ['eopru EmuiioB 1[BeTKOB, B KauecTBOTO My Ha
wieH Ha CbBeTa Ha JOUPEKTOPUTE, PaBHSABAIlA C€ HAa TPUMECEYHOTO My OpyTHO
MOCTOSIHHO Bb3HATPaXKICHHE.

8. OcBoOokmaBane Ha wieHoBeTe Ha ChBeTa Ha AUpekTOpuTe Ha ,,MneBpH KermuThi'
AJl or otroBopHOCT 3a neiiHocTTa MM Tipe3 2024 r. IlpemmoskeHue 3a pelicHUE:
OO0moTo chOpaHuWe Ha aKIHMOHEPHTE OCBOOOXKAAaBa OT OTTOBOPHOCT WIEGHOBETE Ha
CeBera Ha qupekropute Ha ,,JnespH Kenutea“ A/l 3a neiftHoctra uM npe3 2024 r.;

9. llpuemaHe Ha TOAWINHUS JOKIIAJ 3a JNEHHOCTTAa HA OJWTHUS KOMHUTET Ha , JneBvH
Kemuten® AJl 3a 2024 1. Ilpemnoxenume 3a pemieHue: OOmoTo CchOpaHue Ha
AKIMUOHCPUTEC IIpUueMa TroAWIIHHA JOKJIaAd 3a I[eleOCTTa Ha OJUTHHUSA KOMUTECT Ha
,.AnespH Kenuten AJl 3a 2024 r.;

10. M36op Ha peructpupan omutop 3a 2025 r. Ilpenmoxxenue 3a pemenue: OOIMOTO
chOpaHue Ha aKIMOHEpPHTe W30HMpa M Ha3Ha4YaBa OAUTOPCKO MpeAnpusTue ,Jlemoit
omutr OO/, ¢ per. Ne 033 u EWK 121145199, ¢ ymbiIHOMOIIEH NPEACTABUTEN U
perucTpupaH OIUTOp, OTroBopeH 3a onuta — JlecucnaBa [IunkoBa IleneBa, 3a
M3BBPIIBAHE HA MPOBEPKA M 3aBEpKa HAa TOAWIIHHS ()MHAHCOB OTYET 3a JIEHHOCTTa Ha
,»AnesbH Kenutsn™ AJl mpe3 2025 r., cbriacHO IpenopbKa Ha OJUTHHUS KOMHUTET Ha
JIpPY>KECTBOTO;

11. Ilpuemane Ha mokjaza 3a ACHHOCTTAa Ha JUPEKTOpPa 32 BPB3KHU C MHBECTHUTOPUTE
npe3 2024 r.; [Ipennoxxenue 3a penrenue: OOMOTO ChOpaHUe HA aKIIMOHEPUTE TIpHEeMa
NpeACTaBeHHs JOKJIal 3a JCHHOCTTa Ha AMPEKTOpPa 3a BPB3KH C WHBECTUTOPUTE Ipe3
2024 r.

28.05.2025 r.

HpyxectBoto e mnpexacraBmwio npenq KOH, bBOb u obmecTBeHOCTTa BBTpEIIHA
uHpopmarms o wi. 17, §1, BeB Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl u nHa
CoBera: Ilokana 3a HempuCBhCTBEHA Cpella C HACTOSIIM W OBbAEIIM HHBECTHTOPH,
HacpoueHa 3a 05.06.2025 r. ot 15:00 yaca U3TOUHOEBPOINEHUCKO JISITHO YacOBO BpeMeE
(UTCH3).

,»nesbH Kemutbn® AJ] — OnunaliH cpemia ¢ ”HBECTHTOPH

BuptyanHo cb0uTHE 32 HACTOSIIY U HOTEHIMAIHU HHBECTUTOPH.

[Ipernen Ha pesynaTaTuTe 3a MBPBOTO TpuMeceuue Ha 2025 ronvHa W AOMBIHUTEITHA
UHQOpMAIHUS 32 Pa3BUTHETO HA KOMIIAHUUTE OT NopTdeiina.

Bxarouere ce B OHJAlH cpeniaTta ¢ ppKOBOACTBOTO Ha ,,IneBbH Kenursn® A/l
Kopnopatusraoto ppkoBoacTBO, B nuiero Ha [lanuen TomoB u Banepu Iletpos, me
pasriiefia pe3yiTaTuTe Ha KOMIIAHUATA, U I CIIOAETH OCHOBHHUTE aKIEHTH 32 IbPBOTO
TpuMeceune Ha 2025 roguna.

[IpencraBuTeny Ha 1Be KOMIAHWM OT MHBECTHLMOHHUS NMOPTQENHn Ha Ipy>KECTBOTO -
Dronamics u Sensika - 111e ce BKJIFOYAT B Cpelara, 3a Ja MpeJICTaBsAT TIXHOTO Pa3BUTHE
Y TIEPCIIEKTUBUTE 32 JICHHOCTTA UM.

CpOUTHETO € HAacOYeHO KbM HACTOSIINTE AKUHOHEpH HA KOMIIAHMATA, ObAemn
WHBECTUTOPH WIJIM XOpa C MHTEPECH B 00JaCTTa Ha TEXHOJIOTUNATE ¥ HHBECTHUIIMHTE.
Peructpammsira 3a cbOUTHETO € 3aIbIDKUTETHA.

3amazeTe cBOETO MSCTO TYK - https://lu.ma/rj6n9mke.

06.06.2025 r.

HpyxectBoto e mnpeacraBuwio npen KOPH, bBOb wu olmecTBeHocTTa BBTpEIIHA
uHpopmarus o wi. 17, §1, BeB Bp. ¢ wi. 7 ot Permament Ne596/2014 na EIl u nHa
CobBeta: YBemomieHue 3a npoBegeHa Ha 05 roHu 2025 r. HENpUCHCTBEHA Cpellia C
unBecturopure Ha "MnessH Kenuren" A/l

Ha 05.06.2025 r. ot 15:00 9. U3TOYHOEBPOIIECHCKO JIATHO YacOBO BpPEME C€ IPOBEIE
HENPUCHCTBEHA cpema ¢ mHBecTuTopute Ha , JnessH Kemuten“ AJl. Ilo Bpeme Ha
CbOMTHETO, KOPIOPAaTHBHOTO PBKOBOJCTBO Ha MyOJMYHOTO APYXKECTBO pasrieaa
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pe3yATaTHTEe Ha KOMITAHHWSTA U CIIOACIIH OCHOBHHTE aKIICHTH 3a IIBPBOTO TPUMECCUHE
Ha 2025 roguHa.

IIpencraBuTein Ha ABE KOMIIAHHM OT HMHBECTHIIMOHHMS MOPTQEHIT Ha MyOJHYHOTO
npyxectBo — Cencuka u [[ponamukc, 0gxa roctu Ha cpemarta. Koncrantua Xpucros —
chocHOBarten u ynpasuten Ha CeHkuka u CBuiieH PaHTenoB - ¢IMH OT OCHOBATEIIUTE Ha
JpoHamuKc, peicTaBuxa Mmpejl MPUChCTBAIUTE aKTyaIHA HH(GOPMAIIVS 32 PA3BUTUETO
Y TIEPCIIEKTUBUTE TIPEJI ABETE APY>KECTBa.

Ilo Bpeme Ha CHOUTHETO, YYACTHUIIMTE B CpellaTa MOJyYyuXxa OTTOBOPU HA BBIIPOCHTE,
KOUTO KMaxa BB3MOXKHOCT Ja 3alajar JUPCKTHO Ha MPEACTaBISABAIIUTE TPUTE
KOMITaHHUH.

CrOurnero Oerie HACOUEHO KBbM HACTOSIINTE aKInoHepu Ha ,,JnepbH Kenuten™ All,
OBl WHBECTUTOPU WJIM XOpa C HMHTEPEC B TEXHOJIOTUUTE M WHBECTHUIIUUTE.
Marepuanurte OT cpemara ca myOIrKyBaH! Ha cTpaHuna Ha ,,inespH Kenuren™“ AJl, B
CeKIMATa 3a KOPIIOPAaTHBHM HOBHWHW, JOCTBITHA Ha  CJICKTPOHEH  aapec
https://elevencapital.bg/novini-1 __informatsiya/, a 3amucsT 0T CcBOUTHETO
https://www.youtube.com/watch?v=WFuaZ8HvYng.

13.06.2025 r.

HpyxectBoto e mnpexacraBwio mpen KOH, BOb u obmectBeHocTTa BBTpEIIHA
uHpopmarus o wi. 17, §1, BeB Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl u nHa
CoBera: YBemomiieHHe 3a omoBecTeHa oT Dronamics Global Limited (Dronamics)
HOBHHA 32 MPEICTOSIIO MopeaHo ¢puHaHcupaHe oT EBpomnetickus CrBer o HOBanmuTe
(European Innovation Council — EIC) upe3 nmporpamata EIC STEP.

Dronamics Global Limited (Dronamics), omoBecTd B HIO3pyMa CH, JOCTBIICH upe3
KOPIIOPATUBHUSAT CAWT Ha KOMIIAHUATA Ha anpec https://www.dronamics.com/newsroom
HOBHHA 32 MPEICTOSIIO MopeaHo ¢puHaHcupaHe oT EBpomnetickus CrBer o HOBammuTe
(European Innovation Council — EIC) upe3 nporpamara EIC STEP. B cro0mmenuero ce
nocousa, 4ye Dronamics, KOATO TNpoHW3BeXIa W ONEpPHpPAa EIUHCTBEHUTE TOBAPHU
IpoHOBe, npousBeacHu B EBpona, me noayun A0 30 MUIMOHAa €BpO — MaKCUMAJIHUA
pasmep Ha ¢QuuaHcupane mno mporpamata EIC STEP, kato dommper nHa EIC me
¢uHaNM3Mpa WHBECTUIMOHHOTO peIIeHHE Ciiel] H3BBpIIBaHE Ha HeoOXoaumara
npoBepka (due diligence). IIpTHHAT TEKCT HA CHOOIIEHHWETO € JOCTHIICH HA CIEIHUSL
EJICKTPOHEH ajpec - https://www.dronamics.com/post/the-european-innovation-council-
to-invest-further-in-dronamics under-the-strategic-technologies-for.

IToBeue 3a mporpamata STEP moxere na Hayuure Tyk — https://eic.ec.europa.eu/eic-
funding opportunities/step-scale_en.

25.06.2025 r.

HpyxectBoto e mnpeacraswio npen KOH, BOb u oOmectBeHocTTa BBTpEIIHA
uHpopmarms o wi. 17, §1, BeB Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl u nHa
CoBera: YBeIOMIICHUE 3 TTAPUYCH JUBHJICHT.

Pemenuero 3a pasmpenensiHe Ha mapudeH nuBuieHT € B3eTo HAa OCA Ha JpyXecTBOTO
npoBeeHo Ha 25.06.2025 1. B Codwus, 11.k.1729. Ha OCA e rnacyBan quBuaeHT 3a 2024
r. B 0011 pazmep Ha 1 611 069.60 nB. Pazmep Ha auBuneHTa 3a eana akmus opyto - 0.70
nB. Pasmep Ha muBMAEHTA 3a €HA aKIys HETO (caMo 3a aKIMOHepH (pU3uUecKy IuIa) -
0.665 nB.

25.06.2025 r.

LAJIEBBH KEIIUTDBHJI” A/l e npeactaBuwio MPOTOKOJN OT OO0IIO chOpaHHe Ha
aKkIHoHepuTe, mpoBeaeHo Ha 25.06.2025 r.

30.06.2025 r.

HpyxectBoto e mnpexacraswio upen KOH, BDb u oOmectBeHoCTTa BBTpEIIHA
uHpopmarus o wi. 17, §1, BeB Bp. ¢ wi. 7 ot Permament Ne596/2014 na EIl u nHa
CobBera: YBeIoOMIICHHE 3a U3ILIATCH Ha IMyOJMYHOTO APYIKECTBO MapUUYCH TUBHACHT OT
nevanbara Ha ,,Eaxencus P/ AJl 3a 2024 1.

Ortuwnraiiku, ge ,,IJIEBbH KEIIUTHJI” AJl e munopuTapen akmuoHep B ,,EHXeHCHB
PI” A/l, akunoHEepHO APYKECTBO, BIHCAHO B THPTrOBCKHS PErHCTHP M PETHUCTHpa HA
FOJIHIL xbpM Arenuus no BnucBanusta ¢ EMK 205393506, Bu yBenomsiBame, ue B
U3ITBIHCHNE Ha pelIeHHe Ha aKIMOHEpHTe Ja ce pasmpenenu nedandara 3a 2024 r.,
»EuxeracuB PII” AJl, m3mratu Ha ,WneBbH Kemutwen“ AJl muBumeHT B pa3Mep Ha
712 695,89 EUR (ceneMCTOTHH M JBaHAJICCET XWISAAW IIECTCTOTHH JCBETACCET M IET
€BpPO M OCeMJIECeT W JIeBET eBpoIlleHTa). [|pyXecTBOTO W3ILiamia 3a MmopeaHa TOJWHA
JMUBHUJICHT Ha MyOIMYHaTa KOMIIAHHUS.

,.Euxencus PJ1” A/l (onepupaiio noja HaumeHoBanueTo Enhancv - https://enhancv.com)
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https://www.youtube.com/watch?v=WFuaZ8HvYng
https://www.dronamics.com/newsroom

€ eJIHO OT JIPY)KeCTBaTa B MHBECTHIIMOHHUS MOPTQEii Ha MyOIMYHATA KOMITAHHS, KOUTO
ca ¢ 100Bp MOTEHITUAI 33 MK/ TyHAPOIHA SKCIIaH3US.

EnxencuB paszpaborBa codTyep W U3BBpIIBA JAPYrHM JEHHOCTH B o0NacTra Ha
UHQOPMAIMOHHHUTE TEXHOJOTHH. J[pyKeCTBOTO Mpelyiara OHIalH yclyra 3a Ch3/laBaHe
u oopmieHue Ha npodecuonanrHa aproouorpadus. MHCTpYMEHTBT B HIKOJKO CTHIIKU
HACOYBa W ChBETBA IMOTPEOWTENs B Mpolleca HAa Ch3AaBaHE HA €IHO WM IOBEYE
npodeCHOHATHN pe3oMeTa, TIEPCOHATM3NPAHN KbM BCsKa paboTHA 005Ba KaTO AECETKH
xwraau motpebutenu B CALLl u qpyru cTpaHu Moi3BaT MPOAYKTa HA KOMITAHUSATA.

04.07.2025 r.

HpyxectBoto ¢ mnpexacraswio upen KOH, BDb u oOmiecTBeHOCTTa BBTpEIIHA
nHapopmarusa o wr. 17, §1, BB Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl u Ha
CobBera: YBegomienue 3a usmiared Ha "MnessH Kemutea" AJl ot "busnecmamn" OO/
IUBHIEHT 3a 2024 T.

B usnbiHeHre Ha pelieHre Ha ChAPYKHULUTE /1a ce pasnpeaenu neyandata 3a 2024 r.,
,.buzHecmarr OO/, EMK 200509501, u3mnatu Ha ,,MneBbH Kenutebn“ AJ] qUBHICHT B
pasmep Ha 348 003,41 eBpo (TpucTa YETUPHICCET U OCEM XWISIU WU TPU €BPO U
YEeTUPUACCET U SMH eBpoleHTa). JpyKecTBOTO H3IJIalia 3a MopeaAHa ToAnHA TUBUACHT
Ha MmyOnmu4Hata KommaHus. ,.bm3uecman OO/l (omepmpamio moa HaNMEHOBAaHHETO
Kanbanize) e emHo oTr mpyxecTBara B WHBECTHIMOHHHSA MOpTheEHn Ha myOnmmyHara
KOMITaHUsI, KOUTO ca ¢ J00Bp MOTEHIHANI 3a MEKAyHapoJHa eKcrnaH3us. ThproBckaTta
Mapka ,,Kanbanize” e perucrpupana B EC u CAILLI.

Onepupa B cdepara Ha BHCOKHUTE TeXHONOrmm - SaaS (codTyep kKaTo ycnyra) u
ousHechT My ¢ Tun B2B (0usHec kbM OusHec). Kommnanusra pa3pa®oTBa W mpejjiara
coTyep 3a ynpaBJieHUE Ha TPOCKTH. MIHCTPYMEHTHT W3IOJI3BA TOMYJISPHHS IOIAXOI
,»KaHOaH”, KOHTO TpeACTaBlsiBa CHCTEMa 3a BH3YaIIHO YIpaBIEHHE Ha TIPOIECH,
HaOJsrama Ha ,,JOCTaBKaTa TOYHO Ha BpeMe™ U Ce M3MO0JI3Ba OT KOPIOPATHBHU KIMEHTH
3a Hy>kauTe Ha TexHute UT u apyru npoexru.

15.07.2025 r.

HpyxectBoto e mnpexacraswio mpen KOH, BOb u obmecrBeHocTTa BBTpEIIHA
uHpopMmarms mo wi. 17, §1, BeB Bp. ¢ wi. 7 oT Permament Ne596/2014 na EIl u Ha
CoBeTta: YBegomieHnue 3a pemienue Ha C/] 3a onpezensHe Ha HavaaHa U KpaifHa jarta 3a
M3ILIAIaHe Ha TUBUJICHT.

Karo B3e mpemsum, we Ha 25.06.2025 r. OOmoTo CchOpaHWe Ha aKIHOHEPUTE Ha
»AJIEBBH KEITUTHJI” A/l B3¢ pemenue cymata ot 1 611 069,60 neBa (enuH MUIHOH
MIECTCTOTHH U €IUHAJECET XWIAIN MIECTACCET U JCBET JIEBa U MIECTAECET CTOTUHKH) OT
HeTHarta reyan6a Ha [lpyxectBoTo, peanm3upana npe3 2024 r. ga Objae pasnpesereHa
KaTo MapudeH AuBHJIEHT, a MeHHO 0,70 1B. OpyTeH AuBHIEHT Ha efHa akuus wim 0,665
JIB. HETCH JMBHUJCHT Ha €JlHA aKIUs, KAaKTO U 00CTOATE]ICTBOTO, 4e OOII0TO chOpaHue
Ha akiuoHepure Ha ,,MUJIEBBH KEIIUTBJI” A/l e ornactuno ChBeTa Ha JUPEKTOPUTE
Ha J[py>kecTBOTO /a mpeanpreMe BCHIKU HEOOXOIUMHU NIPAaBHU U (haKTUYECKU JTEHCTBUS
OTHOCHO M3ILIAIIAHETO Ha JUBUICHTA HA aKITMOHEPUTE B CHOTBETCTBUE C HOPMATHBHUTE
W3WCKBAHUS, BKIIOYUTEIHO KATO OMpENelH HadajJeH M KpacH CPOK 3a M3IUIAlaHe Ha
JMUBUJICHTA, Ha cBOe 3acefaHrne ChBETHT Ha JUPEKTOPUTE HA ITyOIUYHATA KOMITAHUS C
€IMHOIYIIINE ONPEAENIN 32 HayalHa JaTa Ha U3IUlanaHeTo Ha auBuaeHTa 22.07.2025 r.,
a 3a KpaliHa JjaTa Ha W3IUIalaHeTo Ha quBuaeHTa - 31.01.2026 r.

18.07.2025 r.

HpyxectBoto e mnpeacraswio npen KOPH, BOb u oOmiectBeHocTTa BBTpEIIHA
uHpopmarus o wi. 17, §1, BeB Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl u na
Coeera: YBenomienue o wi. 1486 ot 3I1IILK, BbB Bpb3Ka ¢ MOCTHIIIO B MyOJIUYHOTO
JIPY’KECTBO YBEIOMJICHHE 3a TIPOMSHA B JSUI0BO yuacTue 1o wi. 145, am. 1 ot 3IIILK.
BbB BpB3ka ¢ m3uckBaHuATa Ha wi. 1480 or 3akoHa 3a MyOJIMYHOTO MpeajaraHe Ha
nennu kamwka (3IILK), ¢ HacTosmoTo yBegomsiBame, ue Ha 18.07.2025 r. e mocThImiIo
YBEIOMJICHHE 33 3HAYMTEIHO JSUI0BO ydacTue B ,,MneBbH KenmuTwi“ AJl oT akimoHepa
,»PI0XKBH YbpKc* AJl — B TUKBUAAIMSL.

Buano ot moctenunoro yBenomiienue, Ha 16.07.2025 r. ,@ioxbH Ybpre* Al — B
JIUKBUIAIMS € PeXBhpauio 313 575 Opost 00MKHOBEHH, O€3HATMYHH, TOUMEHHH aKIIUN
C TIpPaBO Ha TJIac, BCSIKAa C HOMHHAJIHA CTOMHOCT 10 1 J1eB, Ha 00111a HOMUHAJIHA CTOHHOCT
ot 313 575 nB., npeacrasnsaBamu 13,62 % ot xanurana Ha ,,Jinessn Kenutsn“ AJl u ot
npasara Ha riaac B OCA Ha myOnuyHaTa KOMIaHwus, B moj3a Ha ,,2625 Kenuren EOO/,
,BT Mnsecrmbutc” EOOJI 1 boiiko Mopmanos SpsMoB. Besiko OT uIiaTa e mpuao6uio
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mo 104 525 aknuu ¢ mpaBo Ha TIIac, npeacTaisBamm 4,54 % ot kanuTana Ha ,,IneBbH
Kenursn“ A

B xona Ha nporenypa no aukBupanus Ha ,,Dr0kbH Ybpke AJl — B mukBunanus, ¢ EMK
205489294, nsmoBoTo ydacThe Ha APY’KECTBOTO B KamuTana u mpaBara Ha riac B OCA
Ha myOnnyHata kommanus ,,MnesbH Kenutbn“ AJl e pasnpenenena moxa ¢opmarta Ha
JUKBUJAIIMOHHHU JISUTOBE MEXJy AaKIMOHEPUTE Ha JIMKBUAMPAIIOTO C€ JPYKECTBO.
IIpexBBpISHETO € OCHINECTBEHO Ype3 PErHCTPAlMOHEeH areHT, Karo B pe3yiTar Ha
MPEXBBPISHETO Ha COOCTBEHOCTTAa Ha (PUHAHCOBUTE MHCTPYMCHTH HUKOH OT JIMIATa,
npuaoOMBaIIM akiMu OT KamuTtana Ha ,JnesbH Kenuten“ AJl He e mpumoOun U He
MpHUTEXaBa MpaBa Ha Tiac Hag 5 % wiau yucio paBHO Ha 5 % ot rmacoBete B OCA Ha
MyOJIMYHOTO IPYKECTBO.

B pesynrar Ha mpexXBBPIASHETO COOCTBEHOCTTA BHPXY (DMHAHCOBHTE HHCTPYMCHTH,
SBSIBAIl CE JIMKBUIAIMOHEH [T OT JTUKBUIUPAIIOTO C€ APY>KECTBO, MPABOTO HA TIIac
Ha ,,OrokpH YBpkc”“ AJl B 00moTo chOpanme Ha aKkIWOHEPUTE HA ITyOJIMIHOTO
JpyxkecTBo ce nmpoMeHs ot 13,62 % Ha 0 % oT Bcuuku mpasa Ha riac. [IpexBwpisiHeTo
Ha CcOOCTBEHOCTTa Ha (DMHAHCOBUTE WMHCTPYMCHTH € B pe3yJTaT Ha BBTPEIIHO
MpEeCTPYKTypHUpaHe Ha WHBeCTHNHATA B ,,IneBbH Kenutea* AJl MexIy akinoHEpHUTE B
JUKBUIUPAIIOTO C€ JAPYKECTBO, KOUTO CTaBaT MPEKH aKI[MOHEpU B MyOnMyHaTa
KOMTIaHHUSL.

30.07.2025 r.

HpyxectBoTo € pazkpuio npex KOH, bOb n obmecTBeHOCTTa TpUMECeUeH OTYeT 3a
BTOpO TpuMeceune Ha 2025 r.

10.09.2025 r.

HpyxectBoto e mnpexacraBwio mpen KOPH, BOb wu obmectBeHocTTa BBTpEIIHA
uHpopmarus o wi. 17, §1, BeB Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl u nHa
CoBera: IlokaHa 3a HENPUCHCTBEHA CpeEIla C HACTOSIIU YW OBJCIIM HWHBECTHUTOPH,
HacpoueHa 3a 08.10.2025 r. ot 15:00 yaca M3TOYHOEBPOINEHUCKO JISITHO YacOBO BpeMeE
(UTCH3).

,AneBsH Kenutsn* AJl — Onnaiin cpeiia ¢ ”HBECTUTOPH

BuptyanHo ce0uTHE 32 HACTOSIIIY U HOTEHIUAIHN HHBECTUTOPH.

IIpernen Ha pe3ynaTaTuTe 3a BTOPOTO TpuMmeceune Ha 2025 roguHa U AOMBIHUTENHA
WHQOpMAIH 32 Pa3BUTUETO HA KOMIIAHUUTE OT NopTdeiina.

BxuroueTe ce B OHITAMH cpemiata ¢ pbKoBOJACTBOTO Ha ,,JnersH Kenutoa™ A/l
KopnopatusHoto ppkoBoAcTBO, B yuuero Ha Hanuen TomoB u Bamepu Iletpos, mie
pasriiefia pe3yaTaTUTe Ha KOMIIAHUATA, U 111 CTIOJENIM OCHOBHHUTE aKLEHTH 32 BTOPOTO
Tpumecedne Ha 2025 roauna.

IIpeacraBuTeny Ha 1B€ OT KOMIIAHUUTE OT MHBECTHLIMOHHUS MOPTQENIT Ha IPpYKECTBOTO
IIe ce BKJIIOYaT B CpemiaTa, 3a Ja MPEJCTaBAT TSAXHOTO Pa3sBUTHE U IEPCIEKTUBHUTE 32
JIEHHOCTTA UM.

CpOUTHETO € HACOYeHO KbM HACTOSIIMTE AaKIHOHEPH HA KOMIAHMATA, ObACIIH
WHBECTUTOPHU HJIM XOpa C HHTEPECH B 00JIaCTTa HA TEXHOJIOTUUTE M HHBECTULIMHTE.
Peructpanusra 3a CbOUTHETO € 3aIBIKUTETHA.

3amazere CBOETO MsICTO TYK - https://luma.com/668kfcdz

18.09.2025 r.

HpyxectBoto e mnpexacraswio mpen KOH, BDb u obmectBeHoCTTa BBTpEIIHA
uHpopmarus o wi. 17, §1, BeB Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl u na
CpBeTa: YBeIOMJICHHE 3a OMOBECTEHO OT Dronamics mpec-choOILICHHE, ¢ KOETO ce
00sBsIBa cTpaTern4yecko napTHpopcTBo ¢ Kawasaki Motors.

Dronamics, apyskecTBo, KOETO € yacT OT MHBECTHULMOHHUS moprdeitn Ha ,, neBbH
Kenuten“AJl, omoBecTd B HIO3pyMa CH, AOCTBIIEH 4Ype3 KOPIOPATUBHHS CAWT Ha
KOMIIAHMSITa Ha €JIeKTpOHEeH anpec https://www.dronamics.com/newsroom, mpec-
CHOOIIEeHNE (https://www.dronamics.com/post/kawasaki-motors-and-dronamics-
announce-strategic-partnership to-set-a-new-standard-in-aviation-engin), ¢ KOeTo ce
00sBsiBa cTparermuecko napTHpopcTBo ¢ Kawasaki Motors. ChTpyTHHUECTBOTO IIIE CE
¢dokycupa BbpXy pa3paboTBaHe Ha aBHaUMOHHM japuraresn Ha Kawasaki u TsaxHarta
uHTerpanus B YepHusar neGex Ha Dronamics — IMCTaHIMOHHO MWJIOTHPAaH TOBApEH
camoreT crioco0eH nia Tpancnoptupa a0 350 kr Ha pazctosHue ot 2500 KM.



https://luma.com/668kfcdz

2. IPELJIEJI HA TEMHOCTTA

OcHoBHata paeiiHOcT Ha ,,MneBbH KenuTwha” mpe3 mepuoga € CBbp3aHa C YIPaBICHUE Ha
noprdeiina, ¢ IeN yBelInYaBaHe Ha CTOMHOCTTa Ha KOMIaHUUTE. VIHBECTUITMOHHUAT TOPTEin Ha
,»/neBbH KenuTss” BKIIIOUBA ISUIOBU Yy4acTUsl B KallMTalla HA Pa3IMYHU ThPrOBCKU JIPY’KECTBA B
HAyYaJIeH eTall Ha pa3BUTHE, YUATO OCHOBHA CTOMAHCKA JICHHOCT € pa3paboTKaTa U MpeUlaraneTo Ha
MIPOYKTH U YCIYTH C MOJYEPTAHO TEXHOJIOTWYEH WIIM MHOBATUBEH XAPAKTED.

3. BJIMAHUE HA BAXHHWUTE CbHBUTHUA, HACTBHIHWJIM KbM 30.09.202S r.
BbHPXY PE3YJITATUTE BbB PUHAHCOBUA OTYET

K®Mm 30 centemBpu 2025 1. J[py»ecTBOTO MpUTEKaBa aKTUBH Ha 001a ctoiHocT 52 932 xui. 1iB.,
OT KOUTO (DMHAHCOBU aKTHBH, OTYMTAHU IO CIIPaBeJIMBA CTOMHOCT B Nevandara u 3arybara B
pa3Mep Ha 52 223 xuil. JIB. U IapUUYHU CpeAcTBa B pa3Mep Ha 708 xui. n8. Kpm

30 cenremBpu 2025 1. COOCTBEHUSAT KalMUTAJ HA APYKECTBOTO € B pa3Mep Ha 48 540 xwui1. nB.

KsMm 30.09.2025 r. ,,Unepbn Kenuren A/l He peructpupa npuxoau OT npoaaxon Ha GUHAHCOBU
aktuBH. [Ipe3 nepuoaa ca oTuereHu GUHAHCOBU MpUX0au 00110 B pazmep Ha 5 310 xui. nB., KaTo 3
138 xui. 18. (30.09.2024 r. — 4 577 xui1. J1B.) OT TAX ca HETHA Ie4yajida OT IPOMEHUTE B
CIpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTHBH, OTYUTAHU Mpe3 Mevandara u 3arybata, 2 169
xwil. 1B. (30.09.2024 r. — 1 799 xun. 51B.) ca IPUXOAHN OT JUBUIAEHTH M 3 XWIL JI

B. (30.09.2024 r. — 0 Xw1. JIB.) MPUXOJH OT MpoJaxk0a Ha GUHAHCOBU aKTHUBH.

0010 mpuxoauTe OT JIelHOCTTA Ha pyx)ecTBOTO KbM 30.09.2025 1. ca B pazmep Ha 5 310 xuu. JB.
U peructpupar Hamasnenue ot 16,72 % B cpaBHeHUE cbC cblus nepuoa Ha 2024 r., koraro ca
OTUYETEHHU 001110 MPUXOAM OT ACHHOCTTA B pa3mep Ha 6 376 xuJ. JB.

0061110 pa3zxoauTe 3a AeWHOCTTA Ha ApYkecTBOTO KbM 30.09.2025 r. ca B pa3mep Ha 293 xui. JB. U
peructpupat HamaneHue ot 10,67 % B cpaBHeHue cbe chiiud nepuoj Ha 2024 r., koraro ca
OTYETEeHH 00110 Pa3Xo/Iu 3a AEMHOCTTa B pa3Mep Ha 328 xui. JB. B oTyera 3a BceobXxBaTHUS AOXO/,
IIPOMEHUTE B CIIPABEJINBATa CTOMHOCT Ha (PMHAHCOBUTE aKTHUBHU € IIpeJICTaBEHa HETHO, KaTo 3a
nepuoja ca B pazmep Ha 3 138 xu. nB.

KoM 30.09.2025 1. ,,nerspH Kenutsa* A/l peructpupa mojioxKUTENICH HETEH (PUHAHCOB pe3yJiTaT —
nedanoOa 3a nepuozaa B pazmep Ha 5 017 xui. n8. KoM 30.09.2025 r. HeTHOTO HamMalileHUe Ha
MapUyYHUTE CPEACTBA € B pa3Mep Ha - 232 XuJl. JB.

DOuHAHCOBH NMOKA3aTeJH HA ApYyKecTBOTO KbM 30.09.2025 1.

Taoauuna 1
IMOKA3ATEJIM 3A IUKBUIAHOCT: 30.9.2025 | 30.9.2024
KoeduuuenTt Ha 00112 TUKBUAHOCT 2,02 2,15
Koeduuuent Ha 6bp3a JUKBHIHOCT 2,02 2,15
KoeduuueHnt Ha a6coII0THA JUKBHIHOCT 2,02 2,15
Koedpuuuent Ha He3a0aBHA TUKBHIHOCT 2,02 2,15




ITokaszarean 3a JHKBHIHOCT
2,20
2,15 2,15
215
HUTIOKAZATETH 324
210 JTMKBHIHOCT:
30.9.2025
2,05
2,02 2,02 2,02
00 HIIOKA3ZATEJH 34
JIMKBHIHOCT:
195 30.9.2024
1,90
Koedunaent Koedunuent KoepuunenT Koeduumedt
Ha o6ma HA ObpP3a  HA a0COIOTHA HAa He3abaBHA
JHKBHIHOCT JHKBHIHOCT JHKBHIHOCT JHKBHIHOCT
Tabauna 2
INOKA3ATEJIN 3A PEHTABUJIHOCT: 30.9.2025 | 30.9.2024
PenTadouanoct Ha OcHoBHust Kanuran 2,18 2,63
Penradouanoct na Coocreenusi Kanmran (ROE) 0,10 0,14
Penraduanoct na Akrusurte (ROA) 0,09 0,13

IMokazaTenan 3a peHTaGHHHOCT

3,00
2,63
2,50
2,18 HTIOKA3ATETTH 34
200 PEHTABHJTHOCT:
’ 30.9.2025
1,50
00 HIIOKA3ATEIH 34
PEHTABHJTHOCT:
0,50 010 012 009 013 30.9.2024
0,00 E 1 — i 1
PentaduanocT Ha PeHTadnaHocTHAa PeHTAa0HIHOCT HA
OCHOBHHA CobOcTBeHHA AxTHEHTE (ROA)
Kamuran Kanutaa (ROE)
Ta6auua 3
IMOKA3ATEJIA 3A 3AIJIBXKHAJOCT: 30.9.2025 | 30.9.2024
KoeduuueHT Ha 321IBKHAIOCT 0,09 0,09
Abar / AKTUBH 0,08 0,08
KoeduuueHT Ha pUHAHCOBA ABTOHOMHOCT 11,05 11,64

ITokaszaTreaH 3a 3adIBAHAIOCT
14,00
1200 11.64
< 11.05
10,00
UTIOKA3ATEJH 34
300 3ALTBKHATOCT:
30.9.2025
6,00
4,00
0 HIIOKA3ATEJH 34
i 0.09 0,09 0.08  0.08 T TATOCT:
0,00 -
Koedwumuent va  J[par / AxtuBa  KoedmmenT Ha
3aTBAKHATOCT (huraHCOBA
ABTOHOMHOCT

10




4. OIIMCAHUE HA OCHOBHUMTE PHUCKOBE MW HECHUI'YPHOCTH, IIPEJ
KOUTO E M3MPABEHO JAPYKECTBOTO IIPE3 CJEABAINUA ®PUHAHCOB

HEPHUOA

CUCTEMATHUYHU PUCKOBE

CucremMaTMYHHATE PUCKOBE Ca CBBbpP3aHM C Iasapa M Makpocpenara, B KOSTO Jlpy»KecTBOTO
(GyHKIMOHMpa, TOpagl KOETO Te€ HE MoraT Ja ObJaT YNpaBisBaHU M KOHTPOJIHMPAHH OT
MEHUPKMBHTA Ha KoMmaHusAra. CHCTeMaTMYHM PHUCKOBE C€a:  IOJUTUYECKHUAT  PUCK,
MaKpOMKOHOMHYECKUAT PHUCK, HWHQIALNMOHHUAT PHUCK, BATYTHHUAT PHUCK, JIMXBEHUAT PUCK,
JAHBYHUAT PUCK.

Taoauna 4

Bupa puck Onucanue

MOJIMTAYECKH ITomuTHYECKHUAT PUCK € BEPOSITHOCTTA OT CMSHA Ha NMPABUTEICTBOTO MM OT BHE3aIlHA IIPOMSHA B
PUCK HeroBaTa IOJINTHKA, OT BBb3HUKBAaHE Ha BHTPEIIHONOJUTHYECKH CHTPECEHMS M HEOJIAronpUsTHU
MIPOMEHH B €BPOIEHCKOTO W/UIIM HALIMOHATHOTO 3aKOHOAATENICTBO, B pE3YJITaT Ha KOETO cpeaTa, B
KOSITO ONepHpaT MECTHUTE CTONAHCKU CYOEKTH Jla ce TIPOMEHH HEeraTHMBHO, a MHBECTUTOPUTE Ja
MOHECaT 3aryou.

OOmuMAT cUCTeMEH TOJIMTUYECKH PUCK € yMepeH. beirapus e JeMokparuyHa penyOiuka U uMa
J00pH MO3UIUH B MexayHapoaaute otHouieHus. Ts e wiedn Ha EC u HATO u kaHaumar 3a 4wicH B
OUCP. [lonutnueckusT puck 3a brirapus € cBbp3aH ¢ NPEAU3BUKATEICTBATA, CBBP3AHU C IIOETH
aHT&XMMEHTH 32 OCBINECTBABAaHE Ha CTPYKTYpPHH pedopMH, IOBHIIABAaHE Ha COLMANHATA
CTaOMITHOCT ¥ JKM3HEHHS CTaHAApT, OrpaHHYaBaHe Ha Hee(DEKTHMBHUTE PA3XOAU M CIECABAHETO HA
YCTOWYMBHU TIOJUTHKH. BBIpekn (QyHKIMOHUPAHETO HAa PEAOBHO IIPABHTEICTBO C OCHI'YPEHO
MapIaMEeHTapHO MHO3HMHCTBO, MOAKPENAIIO BOACHUTE IONUTUKY, B bearapus npoasikasa aa €
Hanune O0aBeH Hanpenbk no msuckBanute o EC pedopmu B cpaedHaTa cucremMa U MepkH 3a 6opda
C KOpYMNIMATA, ChUETAHO C OOLIECTBEHO HEJOBOJICTBO OT CTaHJapTa Ha KHMBOT, KAKTO M BHUCOKA
ySI3BUMOCT KbM BBHHIITHH [IOKOBE, OPaJy BUCOKATa 3aBUCHMOCT OT H3HOCA.

OB ITo manuu Ha HanwmonanHus craTucTHdeckd MHCTHTYT OT 30.09.2025 r. obwusm nokasamen Ha
MAKPOUKOHOMM- | 6usnec kiumama npes cenmemgpu 2025 2. ce yBenudana ¢ 0.6 myHkTa crpsimo aBryct (ot 20.2% Ha
YECKH PHCK 20.8%), xaTo pBCT Ha MOKA3aTeNs € PErHCTPUPAH B MPOMUIIIJICHOCTTA M B THPTOBHSITA Ha IPEOHO.

20.0%

O OBy nokasaten Ha Buanec knimara [runrocposna cpearia

HWsrounnx: HCU

IIpe3 cenremBpu 2025 r. CBCTaBHUAT IOKAa3aTelnl , 6u3Hec KiumMam 6 npomuuiieHocmma‘ ce
mokagBa ¢ 0.5 mynkra (ot 18.3% ma 18.8%), KoeTo ce ABIKM Ha MOZOOpPEHHWTE OLEHKH Ha
MIPOMHIIUIEHUTE IMpEeAIpHueMaddl 3a HACTOALIOTO OM3HEC CBHCTOSHME Ha mpenmpuarusTta. Cropen
TSX Mpe3 MOCIIEJHUS MEcel] MMa U3BECTHO YBEIMYEHHE Ha OCHI'YPEHOCTTa Ha IPOU3BOJCTBOTO C
MIOPBYKH, KOETO € ChIPOBOJICHO U C NOBHIIIEHH OYaKBAaHMS 3a NPOU3BOJICTBEHATA aKTHBHOCT Tpe3
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CIICABAIIUTEC TPpHU MECEIa. HpOFHOBI/ITC Ha MCHUIKBPUTC OTHOCHO IIPOAAXKHUTE ULICHU B
IIPOMHUILICHOCTTA Ca TC Aa 3ama3AaT CBOCTO PABHUILE NIPE3 CICABANIUTE TPU MECEIIA.

IIpe3 cenremBpu 2025 r. cvcmasnuam nokasamen ,,0usHec KIUMAmM 8 CMPOUmMeIcmeomo™ ce
noHmkasa ¢ 2.3 myHkTa (0T 24.9% Ha 22.6%) B pe3ynTaTr Ha MO-pe3epBUPAHUTE OYAKBAHUS Ha
CTPOUTEHUTE NpENpHeMayl 3a OM3HEC ChCTOSIHUETO Ha MPEINPUATHATA Ipe3 CIIEABAIIUTE IIECT
Mmecena. [Iporao3ute UM OTHOCHO CTPOHUTENHATAa aKTUBHOCT IPe3 CIEABAILIUTE TPU MeCela ChII0
ce BIOIIABAaT, KaTO aHKETaTa OTYMTA M yBEJIMYEHHE Ha Opos Ha KIMEHTHUTE ChC 3aKbCHEHHS B
wiamanusaTa. [Ipe3 mocnenHus Mecell ce 3acuiBa OTPHLATEIHOTO BIWSHHME Ha (akTopa
,,HECUT'ypHa HKOHOMHUECKA cpeJa““, KOMTO U3MecTBa Ha BTOPO MACTO HEJOCTUra Ha pabOTHA CHUIIA.
[To oTHOIIEHNE HA TPOAAKHUTE LIEHU B CTPOUTEICTBOTO MEHUUKBPUTE NPEIBIIKIAT TE J1a OCTaHAT
0e3 mpoMsiHa Ipe3 CIeBaIlUTEe TPU Mecela.

IIpes cemremBpu 2025 1. cvcmasnuam noxazamen ,,0usHec KIuMam 8 cekmopa Ha ycayeume '
HamansBa ¢ 1.6 myskra (ot 15.9% Ha 14.3%), B pe3ynTaT Ha BIOLICHUTE OLICHKH HA MEHUIKbPHUTE
3a HaCTOAIIOTO OM3HEC CHCTOSHHE Ha HpeanpusaTuata. OCHOBHATAa IpedKa 3a ACHHOCTTa OCTaBa
HECHUTypHaTa MKOHOMHYECKa cpena, mocodeHa or 51.1% ot mpemnpusrusita. Ha BTOpo u Tpeto
MSCTO Ca KOHKYpEHIMsATa B OpaHIla W HEAOCTUI'bT Ha paborHa cuia. Ilo OTHomeHue Ha
MPOJIAKHUTE IIEHH B CEKTOpPA Ha yCIyTUTE MO-TOJISIMA YacT OT MEHHMDKBbPHUTE IPEIBIDKAAT TE Ja
ocTaHaT 0e3 IpOMsHA Ipe3 CIIe/BAIUTe TP Mecela.

Cropenl MakpOMKOHOMHUYECKHUTE IPOTHO3M Ha ekcreprute oT EBpocucremaTa, H3IOXKEHH B
Hxonomuuecku Oronetur Op. 6/2025 Ha EBporreiickaTa nmeHTpanHa 0aHKa, Ce OYaKBa PacTeKbT Ha
BBII na 6bne e 1,2% mpe3 2025 r., 1,0% mpe3 2026 r. u 1,3% npe3 2027 r. B cpaBHeHue ¢
MaKpOMKOHOMUYECKUTE MPOrHO3u OT toHU 2025 r. mporHo3ata 3a pacrexa Ha bBII e peBuzupana
Harope ¢ 0,3 npouenTHH myHKTa 32 2025 T., KO€TO OTpa3sBa Mo-T00pPHUTE OT OYAKBAHUTE BXOISIIH
JaHHU W WHEPIMOHHUS €(EeKT OT PEeBH3MPAaHETO HAa HCTOPUYCCKUTE AaHHM. IIoCKBIIBaHETO Ha
€BpOTO M IM0-CIab0TO BBHIIHO THPCEHE (OTYACTH CBBP3aHO C MAJIKO II0-BHCOKM MHTA OT
IIPOTHO3UPAHHUTE NIpe3 I0HH ) J0BexoXa A0 HU3X0AAuio pesusupane c¢ 0,1 MpOIEHTHU IyHKTa 3a
2026 r. [Iporuo3ure 3a 2027 r. ocraBar 06e3 NpoMsHa.

JIMXBEH PUCK

JIMXBEHUAT pUCK € CBBP3aH C BB3MOXHH, €BEHTyaJIHH, HETaTUBHU MIPOMEHU B JIUXBEHHUTEC HUBA,
YCTaHOBEHH OT (PMHAHCOBHUTE MHCTUTYIIMU Ha PenyOnuka brirapus.

Ha cBoero 3acemanme Ha 11 centemBpu 2025 r. YmpaBuTenHUST chbBeT Ha EBpomelickaTta
Ilentpanna banka pemu fa 3ana3u HEIPOMEHEHU TPUTE OCHOBHM JIMXBeHU mnponeHTa Ha EL[b. B
MOMEHTa HH(MJIANMATA € Ha PAaBHHUINEC OKOJO CPEeIHOCpOYHATa men OoT 2% U OleHKaTa Ha
YnpaBuTeTHHS CHBET 3a MPOTHO3aTa M OCTaBa KaTo 1710 HEPOMEHEHa.

MakpounkoHomuueckuTe nporuo3u Ha excrnepture Ha ELIb ot cemremBpu 2025 r. mpeacraBAar
KapTHHAa Ha WH}IanusaTa, KOATO € MoJo0HAa Ha NPOTHO3WpaHaTa Ipe3 IOHW. Te TIpenBikaaT
oOmrara nH}Ians 1a Obe Ha cpeaHo paBHUIIE oT 2,1% mpe3 2025 ., 1,7% npe3 2026 . u 1,9%
mpe3 2027 r. o ce oTtHacs mo wHpIanusTta 0e3 KOMIOHCHTHTE CHEPTOHOCHTEIH W XpaHH,
eKCIEepPTUTE OYaKBaT CpefHO paBHUIIE OT 2,4% mpe3 2025 r., 1,9% npe3 2026 r. u 1,8% npe3 2027
r. IIpornosmupa ce mpupact Ha uKoHomHKara oT 1,2% mpe3 2025 r, peBusupan Harope ¢ 0,9%
CIIPSIMO IOHCKUTE MporHo3u. OvakBaHUsATa 3a pactexa mpe3 2026 T. cera ca MalKO MO-HUCKU —
1,0%, a mporuo3ata 3a 2027 r. octaBa HEMpoMeHeHa Ha paHuILE oT 1,3%.

OCHOBEH JITHXBEH ITPOIIEHT
3,50%
3,00%
2.50% \\

2,00% S
1,50%

1,00%
0.50%
0,00%

& & & ,:\\\ &
5“&2 Q*%Q v\lﬁ ?$Q$\ < *Q& &
4 &

g 01.01.2025-30.09.2025 T

*Ustounuk: BHB

NHOJADUOHEH
PUCK

WHOmanmuoHHUAT PUCK IpEeACTaBIsBa BCeOOIIO MOBHIIABaHE Ha IIEHUTE, MPHU KOETO MapuTe ce
00e3IeHsBaT U CHIIECTBYBA BEPOSATHOCT OT MIOHACSHE Ha 3ary0a OT JOMaKWHCTBAaTa H (YUPMHUTE.

Hnoexc na nompebumenckume yenu: Ilo mamam ma HCHU mpe3 suyapm 2025 1. MecedHaTa
unpnamyst e 2.0%, a ronumuaara nHIanus 3a sayapu 2025 1. copsimo siayapu 2024 1. e 3.8%.
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CpennoroaumiHata uHmanus 3a nepuoga despyapu 2024 - sayapu 2025 1. crpsMmo mepuoaa
¢deBpyapu 2023 - sayapu 2024 1. e 2.4%.
Xapmonusupan undexc na nompedoumenckume yenu: Ilpe3 sayapu 2025 r. Mecednara uHpIamms €
1.8%, a rommmmuata wuHQmanus 3a sHyapu 2025 1. copsmo sHyapu 2024 1. e 3.8%.
CpenmHorogumrHata uHOmanus 3a nepuona ¢espyapu 2024 - sayapu 2025 1. cmpsaMo mepuonaa
¢despyapu 2023 - ssayapu 2024 . e 2.6%.

HUnoexc na nompebumenckume yenu: Ilpe3 despyapu 2025 r. meceunata undumamus ¢ 0.6%, a
roauiHara uHIanus 3a ¢pespyapu 2025 r. cupsmo ¢espyapu 2024 r. e 4.0%. Uudaanusra ot
HayasoTo Ha roauHara (¢pespyapu 2025 r. cnpsimo nexkemBpu 2024 1.) e 2.6%, a cpeHOrOIMIIIHATA
nHpnanus 3a nepuona mapt 2024 - despyapu 2025 r. cnpsimo nepuona mapt 2023 - despyapu
2024 r. e 2.5%.

Xapmonusupan undekc Ha nompebumenckume yenu: Ilpe3 ¢eBpyapum 2025 1. MeceuHara
napnanust e 0.4%, a ronumHara nHbIanus 3a ¢gespyapu 2025 1. copsamo despyapu 2024 1. e
3.9%. Nudnamusra ot Havamoto Ha roxuHaTa ((pespyapu 2025 . cpsimo mexemspu 2024 T.) e
2.2%, a cpeqaoroaurHaTa nH(pIanus 3a nepuoaa mapt 2024 - dpespyapu 2025 1. cipsiMo neproaa
Mmapt 2023 - peBpyapu 2024 1. € 2.6%.

Unoexc na nompedbumenckume yenu: Ilpes mapt 2025 r. meceunara unpnamus e¢ 0.2%, a
roauiHara uHguanus 3a Mapt 2025 r. cnpsimo mMapt 2024 r. e 4.0% . MudnanusaTa ot Ha4aiIo0TO HA
roauHara (Mapt 2025 r. cupsimo nexkemBpu 2024 r.) e 2.8%, a cpemHoroauinHata uH(IanUs 3a
nepuona anpui 2024 - mapt 2025 r. cnpsimo nepuoaa anpui 2023 - mapt 2024 1. € 2.6%.
Xapmonuszupan unoexc na nompebumenckume yenu: Ilpe3 mapt 2025 1. MecedHara WHQIAIHS €
0.3%, a rogumrHaTta nHOIanusa 3a Mapt 2025 r. cipamo Mapt 2024 1. ¢ 4.0% . Mndnanuara ot
HavajxoTo Ha roxumHara (Mapt 2025 T. cpsamo nexkemBpu 2024 1.) e 2.5%, a cpemHOTOMITHATA
nHmanus 3a neprona anpun 2024 - mapt 2025 r. cnpsmo mepuoaa ampun 2023 - mapt 2024 1. e
2.7%.

Unoexc na nompebumenckume yenu: Ilpe3 ampwn 2025 1. meceynata uubianus ¢ -0.8%, a
roauiHara uHGIanus 3a anpun 2025 r. cipsmo anpui 2024 r. e 3.5%. WUudaanusita oT Ha4aIoTo
Ha roauHara (anpui 2025 r. cipsimo nekemspu 2024 1.) e 1.9%, a cpenHoroaumHara HHIAMs 3a
neprona Mait 2024 - anpun 2025 r. cnpsamo nepuona mait 2023 - anpun 2024 1. e 2.7%.
Xapmonusupan undexc na nompebumenckume yenu: Ilpe3 anpun 2025 r. meceunata uHGIANUA € -
1.2%, a ronumnarta nHduanus 3a anpui 2025 1. cnpsmo anpui 2024 1. e 2.8%. Undnauusra ot
HavajxoTo Ha roamHaTa (ampmi 2025 r. crpsimo mekemBpu 2024 r.) e 1.3%, a cpemHoroumrHara
uH}aus 3a neproxa Mait 2024 - ampmn 2025 1. cnpsamo mepuonaa Mait 2023 - anpur 2024 1. e
2.7%.

Hnoexc na nompedbumenckume yenu: Ilpes mait 2025 r. meceunara unduanms e 0.0%, a
rogumHata uHpIanus 3a Mait 2025 r. cnpsimo mait 2024 t. e 3.7%. Uadnanuara oT HayanoTo Ha
roguHata (Mait 2025 r. crpsimo nexemBpu 2024 r1.) e 1.9%, a cpenHoroaumiHata MHMIANIUA 3a
neprosia 1o 2024 - mait 2025 r. cipsimo neproaa rouu 2023 - mait 2024 1. e 2.8%.
Xapmonusupan unoexc na nompedbumenckume yeuu: Ilpe3 mait 2025 r. Meceunata uHpIaug €
0.1%, a ropmmnara uHbnanus 3a Maii 2025 r. cnpsmo mait 2024 1. e 2.9%. Undnanusra ot
HavajxoTo Ha roguHara (Mait 2025 r. cmpamo nexemBpu 2024 r.) e 1.3%, a cpemHorogumiHata
nHpmanus 3a neprona 1ouu 2024 - mait 2025 r. cnpsimo nepuoza rouu 2023 - mait 2024 1. e 2.7%

Hnoexc na nompeobumenckume yenu: Ilpe3 ronm 2025 1. meceunara uHbmamus e 0.4%, a
rofumrHata nHomamus 3a oHd 2025 1. cipsamo oru 2024 1. e 4.4%. Nadnanuara oT Ha4aIoTo Ha
roguHaTa (foHM 2025 r. cupsmo mekemBpu 2024 1.) e 2.4%, a cpeJHOTOAWIIHATA WHQIAIMS 32
nepuroja rosm 2024 - roru 2025 r. copsmo nepuoaa ronu 2023 - rorun 2024 1. € 2.9%.

Xapmonusupan undexc na nompeobumenckume yenu: Ilpe3 roam 2025 r. mecedynata nHpIAMS €
0.4%, a romumHara wHIanws 3a oHU 2025 1. cipsmo roHU 2024 1. e 3.1%. Undnanmsra ot
HavaxoTo Ha roamHaTa (foHM 2025 T. crpsimo nexemBpu 2024 r.) e 1.8%, a cpemHoromumHara
nHbmays 3a neprona ronu 2024 - roan 2025 r. cripsimo nepuoaa ronu 2023 - 1o 2024 1. € 2.8%.

Hnoexc na nompebumenckume yenu: Ilpe3 tomn 2025 1. meceunHara uHpnamms e 1.7%, a
roauiHara nHdaanus 3a ronm 2025 r. cipsimo ronu 2024 1. e 5.3%. NUudnamusra ot Havyanoto Ha
roguHara (romu 2025 r. cnpsimo nekemBpu 2024 r1.) e 4.1%, a cpenHoroauuIHaTa MHGIAMMS 3a
nepuoja asryct 2024 - ronu 2025 r. copsimo nepuoja asryct 2023 - romu 2024 1. € 3.2%.

Xapmonusupan unoexc na nompeobumenckume yeuu: llpe3 romm 2025 1. Meceunata uHpIANMS €
1.4%, a roaumHaTta uHpamus 3a roau 2025 1. copsmo tomm 2024 r. e 3.4%. Uadnanusata ot
HayasoTo Ha roamHata (roym 2025 1. cipsimo aekemBpu 2024 r.) e 3.2%, a cpeaHOroaMiIHaTa
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nHpmanys 3a nepuoaa aryct 2024 - romu 2025 1. cnpsimo nepuoa aBryct 2023 - ronm 2024 1. €
2.8%.

Hnoexc na nompedoumenckume yenu: llpe3 aBryct 2025 r. meceunara mHmanust e 0.1%, a
roauiHaTta uHGuanms 3a asryct 2025 r. cupsimo aBryct 2024 1. € 5.3%. NudnanusaTa oT Ha9aI0TO
Ha roauHara (aBryct 2025 r. cnpsimo nekemBpu 2024 1.) e 4.2%, a cpeaHOroAMIIHATA HHIAMS 32
nepuojna centeMpu 2024 - apryct 2025 r. cnopsimo nepuoga centeMBpu 2023 - aBryct 2024 1. e
3.4%.

Xapmornusupan unoexc na nompebumenckume yenu. Ilpe3 aBryct 2025 r. Meceunata uHpIanUsA €
0.1%, a ropumHarta nHdaanus 3a asryct 2025 r. cnpsimo asryct 2024 r. e 3.5%. WUndnanusara ot
HavajxoTo Ha roxuHara (aBryct 2025 r. cupsamo mpekemBpu 2024 r.) e 3.4%, a cpemHoroAumIHaTa
nHbmamusa 3a nepuoga centemBpu 2024 - asryct 2025 1. cnpsmo mepuona cemnremBpu 2023 -
aBryct 2024 1. € 2.9%.

Hnoexc na nompebumenckume yenu: Ilpe3 cenremspu 2025 r. meceunara nHdmanus e -0.8%, a
roauiHaTta nHpIanus 3a cenrempu 2025 r. cripsamo centemspH 2024 r. e 5.6%. Uudnanuara ot
HayasioTo Ha ronxuHata (cemtemBpu 2025 1. copsmo aekemBpu 2024 r1.) e 3.4%, a
cpeaHoroaMiIHara uHGIays 3a nepuoga okromepu 2024 - cenremspu 2025 r. cnpsiMo nepuoaa
okToMBpH 2023 - centemBpu 2024 1. e 3.8%.

Xapmonusupan unodexc na nompebumenckume yenu: Ilpe3 cenremBpu 2025 r. MeceuHaTa
napnanus e -0.6%, a rognmHata nHIanKA 3a cenreMpu 2025 1. cripsmo centemspu 2024 1. e
4.1%. Nn¢namusra oT HadyanoTo Ha roauHarta (cenremBpu 2025 r. cipsmo aexkemspu 2024 r.) e
2.7%, a cpemHoTOMUMIIHATA MHGIIANNSA 32 Heprona oktomBpu 2024 - cenremBpu 2025 r. cripsmo
neprona oktoMBpH 2023 - centemBpu 2024 1. € 3.1%.
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BAJIYTEH PUCK

Excrno3unusaTa KbM BallyTHHSI PHCK MPEICTaBIsIBA 3aBHCUMOCTTa U €(DEKTUTE OT M3MEHEHHUETO Ha
BallyTHUTE KypcoBe. CUCTEMAaTUYHHST BaJyTE€H PUCK € BEPOATHOCTTA OT €BEHTyajHa MPOMSHA Ha
BaJIyTHUS PEXKUM Ha CTpaHarta (BalyTeH OOpJ), KOeTo OM J0BeNo Wi 110 00e3leHsIBaHE Ha JieBa
WJIH JIO TIOCKBIIBAHE HA JIEBA CIPSMO Uy KJIECTPAHHUTE BATYTH.

BanyTHHAT pHCK Ile WMa BIUSHUS BBbPXY KOMIIAHWH, UMAalId Ma3apHU JSUI0BE, TUIANIAHHITA Ha
KOHUTO CE€ W3BBPIIBAT BHB BAIyTa, Pa3jIdiHa OT JIEBA U €BPOTO. BhArapckusr jes ¢ GUKCUPaH KbM
eBpoto B crotHomenne EUR 1 = BGN 1.95583, a bearapckata HapomHa OaHKa € JUIBKHA Jia
MOIbpKa HIUBO Ha OBITAapCKHUTE JICBOBE B OOpBINCHNE, paBHO HAa BAaJyTHHUTE pe3epBH Ha OaHKATa,
PHUCKBT OT OOE3IeHsBaHE Ha JieBa CIPSIMO €BPOIIeiicKaTa BalyTa € MHHUMAJICH U C€ ChCTOH BHB
€BEHTYAITHO MPEICPOYHO NpeMaxBaHe Ha BaXyTHHA Oopj B cTpaHaTa. OUakBaHUATA ca BATYTHHUAT
O6opn na ObIe OTMEHEH INpH IPHUEMAaHETO Ha €BpOTO B beiarapms 3a odumuamHa IUIaTe)XHA
€IMHMIIA.

Ha 08.07.2025 r. CeBersT Ha EBpormeiickus cbro3 o100pu opHUIMATHO MPUCHEIUHIBAHETO Ha
Bearapus keM eBpo3oHaTa Ha 01 sHyapu 2026 1. 1 onpeneny BalyTeH Kypc Ha JieBa ot 1,95583 3a
1 eBpo. ToBa e ceramHUAT IEHTPAJICH Kypc Ha JieBa BBB BadyTHHA MexaHu3bsM (BM II), B koiito
BamyTara ydactBa oT 10 romm 2020 r. OOMEHHHAT KypC Ha J€Ba C€ YCTaHOBSBa IMOCPEICTBOM
nm3meHenne Ha Permament (EO) Ne 2866/98, xoeto mie Biese B cuia ot 01 stayapu 2026 T.

IMo manam Ha MuHucrepcTBoTOo Ha (uHaHcute oT 10.07.2025 r. ABITOCPOYHHUAT KpeIaUTEH
peiituHr Ha bearapus B dyxzaecTpanHa BadyTa Oe mnoBuimieH Ha ‘BBB+’ cbc crabumimna
NIepCIIEKTHBA C M3BBHPEIHH PEHTHHIOBH JEHCTBUS Ha MEXKAYHApOJHHTE PEHTHHTOBH areHIMH
Fitch Ratings u S&P Global Ratings. ToBa e Haii-BUCOKaTa CTENEH OT MHBECTHIIMOHHHUTE PEUTHHIH
OT cpelHusi Kiac, choOmaBar oT MunuctepctBo Ha ¢uHaHcute. Bopemmst dakrop 3a
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TIOBUIIICHUETO Ha peHTHHTa Ha CTpaHaTa ¢ oduuuanHoTo pemeHue Ha ChBeTa Ha EBpomeickus
CBIO3 3a TIPHCHEAWHSIBAHETO HA bharapuws KbM €Bpo3oHaTa, cduTaHo oT 1 sHyapu 2026 1. B
o0ocHOBKaTa 3a peHTHHTOBOTO neiicTBue areHnus S&P Global Ratings otbenszBa, ue bearapus
e 0p1e 00JaroeTeNICTBaHa OT HaJeKIHaTa maprdHa nmonuTtuka Ha ELBb u pa3BuTuTe KamuTanoBu
ma3apy Ha TapUYHUS CHI03, a BaJyTHHST PHCK IIle HaMasee 3HaunTenHo. CunTa, 4e WICHCTBOTO Ha
Bearapus B EC 1 npencTosoTo NpucheANHABaHE KbM €BPO30HATA MPOIBIDKABAT JIa OCUTYPSIBAT
HA CTpaHaTa OCHIICCTBIBAHETO HA BXKHU MOJUTHKH. KpaTKOCPOUYHUTE MEPCIEKTUBH 3a PacTeX Ha
Bwirapust ca ouenenn kato crabwinu. IlporHosara e, ye MKOHOMHKara mie HapacHe ¢ 2,4% B
peanHo m3paxenue mpe3 2025 r. u cpenHo ¢ 2,8% mo 2028 r. YacTtHOTO moTpebieHue e Obie
OCHOBHHSAT JIBUTaTel Ha pacTexa, MOIKPENCHO OT BHCOKHS PBCT HA PEATHUTE 3aIUIaTH MOpPau
3aTerHaTHs Tasap Ha Tpynaa. PelTuHroBara areHuus oTOens3Ba, Y€ MBIHOTO WIEHCTBO HA
Benrapus B IlleHreHckoTo mpocTpaHCTBO, B cmma or | sHyapm 2025 1., 3aemHO C
MIPUCHEINHABAHETO M KbM €BPO30HATA, OM MOIJIO J1a TOAKPENH THPTOBUATA M MEXKITyHAPOTHHS
TypU3BM Upe3 HaMaJIIBaHe Ha aIMHUHACTPATHBHUTE MIPESUKH.

[To manam Ha BHB ot 30.09.2025 r. OpyTHHAT BBHIICH OBIT B Kpas Ha fonn 2025 T. Bp3MH3a Ha
53 783.5 muH. eBpo (47.9% ot BBII2), koeto e ¢ 9303.1 miH. eBpo (20.9%) noBede B cpaBHEHHUE C
kpas Ha tonu 2024 1. (44 480.4 miuH. eBpo, 42.9% ot BBII). B kpas na romm 2025 T.
KPaTKOCPOYHHUTE 3aabKeHus ca 8772.5 miH. eBpo (16.3% ot 6pytHus aeiar, 7.8% ot BBII) u ce
noBuinasar ¢ 468.8 muH. eBpo (5.6%) crpsmo ronu 2024 1. (8303.8 muH. eBpo, 18.7% ot nbira,
8% ot BBII). [Iparocpounure 3aabmkeHns Bp3iau3ar Ha 45 010.9 muH. eBpo (83.7% ot OpyTHUS
near, 40.1% ot BBII) B kpas Ha ronu 2025 1., kaTo HapacTBat ¢ 8834.4 mMiH. eBpo (24.4%) cripsimo
kpas Ha ronu 2024 1. (36 176.6 muH. eBpo, 81.3% ot abara, 34.9% ot BBII).

JAHBYEH PUCK

Or OIIPEACIIAIIO 3HAYCHUC 3a (i)I/IHaHCOBI/ISI peE3yaTaT HAa KOMIAHUUTE € 3alla3BAHCTO HA TCKYLIUA
AaHBYCH PCIKHUM. Hama rapaHliyg, 4€ 1aHbYHOTO 3aKOHOAATCIICTBO, KOCTO € OT IIPSAKO 3HAYCHUC 3a
Z[efIHOCTTa Ha I[py)KeCTBOTO, HAMA na 6’B,He HN3MCHCHO B IIOCOKA, KOATO Aa JOBCAC 0 3HAYUTCIHNU
HCOPCABUJACHU DPA3XOAW U CBHOTBCTHO [Ja CC OTpa3n He6HaFOHpI/IiITHO Ha HeromaTa Iiedaioa.
Cucremara Ha JaHBYHO oOJlarane B anrapm{ BCC OIIIC CC pa3BHBa, B PC3yJITAT HAa KOCTO MOXKE Aa
BB3HUKHC [IPOTUBOPCUNBA JaHbYHA IIPAKTHKA.

TEONOJIMTUYEC-
KN PUCKOBE

['eomonuTHyeckuTe PHUCKOBE MPOM3TUYAINNM OT MOTCHIMATHM HEONAarompHATHH CHOWTHS KaTo
BOIHH, TEpPOPUCTUYHM aKTOBE, KAKTO U HANPEKEHUS MEXIYy OTIACIHH ABPKaBH, BKIIOUUTEITHO
THPTOBCKM BOWHH, IPHUTEKaBaT MOTEHIHAN Ja HapyIIaT MEXIyHapOAHHUTE OTHOLICHMS, KaKTO U
UKOHOMHUYECKAaTa CTaOMIHOCT, Ca C€ YBENUYWIM 3HAYUTENHO Ipe3 IMOCIeIHWTEe TOoAuHH. Taka
HampuMep TNPOSBICHUATA Ha TEONOJUTHYECKUTE PUCKOBU CHOWTHS, OasMpaHu Ha KOHQIMKTH,
BOIHM M TEPOPUCTHYHH aTaKH, 3a€THO C HApaCTBAIlUTe BOCHHH Pa3XOIy HAa CTPaHUTE B Iiio0aneH
Maiab, KakTo U OrpaHMYEHHsATA BbPXY TPaHCTPaHMYHATA THProBHs U (pUHAHCOBUTE TPaH3aKIUU
ca ce ysennawin oT 2022 r.,, B CpaBHEHHE C HUBATa IIPe3 IPEIXOJHUTE TOANHH. Y BEINYABaHETO
Ha TFeONOJINTHYECKUTE PUCKOBE MOXeE Ja 3acTpanii (PMHAHCOBATa CTAOMIHOCT, KOETO ce IPOSBSIBa
Ype3 peaNHy Wi MOTEHINAIHA OIPaHUYCHUS BbPXY TpaHCIpaHWYHATa ThPrOBHs, KOETO B KpaifHa
CMeTKa J1a Mpeau3BHKa MPECTPYKTYpUpaHEe Ha KalUTAIOBHTE IOTOUM M Ja NMPUYMHHU BHE3AITHU
KOpPEeKIMM Ha LIEHWTEe Ha aKTUBUTE. HeraTMBHMAT eeKT BBPXY ICHUTE Ha aKTUBHTE MOXE /A
3acTpam (pUHAaHCOBaTa CTaOMJIHOCT Ha Makpo HHMBO, KaTO MOBJHUSE BBPXY JIMKBUAHOCTTA U
IUIATeXKOCIIOCOOHOCTTa Ha (UHAHCOBUTE M HeQHUHAHCOBHUTE CyOekTu. BiusiHuero Ha
TeONOJIUTHYECKUTE PICKOBE BBPXY IIEHHUTE Ha aKTUBUTE MOXKE J]a C€ pa3judaBa B 3aBUCHMOCT OT
KJIAaCOBETE aKTHBH, CEKTOPHUTE U CTpaHUTE. Taka HampuMmep, HapyUICHUATa B JOCTABKUTE MOTaT Aa
yBeNIUYaT IICHUTEe Ha CTOKHUTE, HO J1a HAaMaJIAT [IEHUTE Ha aKIMHUTE, aKo Ce OYaKBa HapyIIeHHATA J1a
oKakaT HeOnaronpusiteH e(peKT BbPXYy HKOHOMHMYECKaTa aKTUBHOCT. Paznuums morar na
BB3HUKHAT U MEXIY CEKTOPHUTE: Halmpumep, ciea uHBasusTa Ha Pycusa B Ykpaitna npe3 2022 r.,
LIEHNTe HAa (PMHAHCOBUTE aKTHBH (KAaTO aKIMH, AbPXKABHU OOJIUralyy, BAJyTHH KypcOBE) IaaHaxa
He3a0aBHO, JIOKATO IIEHUTE HAa CYPOBUHUTE (TIETPOJI, 3bPHEHM KYJITYpH) C€ YBEIHMUNXa 3HAUUTEITHO
[IOpajax ONACEHHUs 32 HapYLIEHUE B JOCTaBKUTE.

EdexrpT BBpXy CTpaHHWTE BEpOSTHO CHINO II€ CE pas3indaBa B 3aBUCHUMOCT OT TEXHHTE
MKOHOMHUYECKU U CTPYKTYpHHU XapaKTepuUCTHKH. Hampumep, cTpaHUTE M3HOCUTENKH Ha CypOBHHU
MOraT Jia C€ BB3IION3BAT, aKO ILIEHWTE Ha CYPOBHHHUTE CE€ IOBHIIAT B OTTOBOP Ha KOHKPETHO
TEONOJIUTHIECKO PHUCKOBO cbhOmTHe. CTpaHW, KOWTO ca NPSKO 3aceTHATH OT KOHKPETHO
TEONOJIUTHIECKO PHUCKOBO CHOWTHE MOTAT J]a M3MUTAT MO-TEXKH MOCIECTUIN OT (GU3UUECKU IETH
WIN OT HaJlaraHEeTO Ha ThPTOBCKH M (PMHAHCOBM OTpaHUYEHUS, TOKATO BH3ACHCTBHUATA MOXE Ja ca
MUHUMAJIHA TpPH APYTH CTPaHU. | €OMOJIMTHYECKUTE PUCKOBH CBHOWTHS MOTAT 3HAYMTEITHO Oa
MOBIUSISIT HA CTPAHUTE, KOUTO MMAT TECHH MKOHOMUYECKH M (PUHAHCOBH BPB3KH C TOCTPATATIHTE
OT KOH(IUKTH IBbPIKaBU

T'eonmonuTryeckusT PUCK MOXKE Aa €€ IMPOsABU TTOJ (bopMaTa Ha TbProBCKH HAIPCIKCHUA. BLHpeKI/I
Y€ MCPKHUTE, Kacacliu CBO60,HHaTa ThProBusi HC C€Ca HCOPCMCHHO CBHP3dHH C T'COMNOJUTUYCCKHUSA

15




PHCK, THPTOBCKHTE HANPEKECHUS KAaTO TaphU(H, THPTOBCKH BOWHU W CAHKIMHM MOTaT na Obaat
HAJIO’KEHH T10 TEOMOTUTHICCKH IPUINHH ¥ [ TIOBIUAAT CHIIHO Ha MEXIYHAPOIHUTE OTHOIICHHUS U
KaTo KpaeH pe3ynraT Ja OKakaT BJIMJAHHE BBPXYy IeHaTa Ha CTOKWTE. YBEIMYaBaHETO Ha
TCONOJIUTHICCKATE PUCKOBE MOJXKE [a TIOBIMSC HA CYBEPEHHHsS PHCK (M3BECTCH CBIO KaTo
JbpkaBeH PHCK - PUCKBT OT HEW3ITBIHEHHWE NPH HM3IBIHCHHE Ha IBITOBOTO 33aIbJDKEHHE OT
ctpana). ToBa MOXKe Ja ce CIy4H MOpaau MOCTOSHHO HApPACTBAIIMTE Pa3XOJH 32 OTOpaHa, KOUTO
HATEeXKaBaT BBPXY (PUCKAHATA MEPCICKTHBA HA MPABHUTEIICTBATA, KAKTO M JIO BIIONIABAHE Ha
MKOHOMHYECKATa aKTHBHOCT, KaTO MOpPaXkJa CEPHUO3HM ONaceHUs 3a (hUCKaNHATA YCTOWYHMBOCT.
CoOuTHSATA, CBBP3aHU C MPOSBICHUATA HA TCOMOJUTUYCCKHTE PHCKOBE OKa3BaT I0-0CE3aeMO
BIIUSIHAC BBPXY HKOHOMHUKH C MO-MaJIKK (DUCKAITHU M MEXKIYHAPOIHU pe3epBHU Oydepu.

HECUCTEMATHUYHU PUCKOBE

CrennuyHUTEe PUCKOBE HAMHPAT MPOSBICHHUE U Ca CBHP3aHU C KOHKPETHATa cdepa Ha ACHHOCT Ha
LAnespH Kenutea” AJl, a uMeHHO: OW3HEC M WHBECTHUIIMOHHM JIEHHOCTH, CBBP3aHH C
npuaIoOUBaHe, YIIPaBICHUE W PA3MOpekIaHe C IUIOBH HHBECTUIIMU B OBJITAPCKH U UyKIECTPaHHU
IOPUJIMYECKH JIMIA, TTOCPEIHUYECKa M KOHCYJITAaHTCKA JEHHOCT, ThPrOBCKO IPEICTaBUTEIICTBO H
MMOCPEIHUYECTBO, KAKTO U BCUYKH JIEWHOCTH, HE3a0pPAaHEHHU OT 3aKOHA, a 33 TE3H C pa3pelInuTelicH,
JIMIIEH3UOHEH WJIU PETUCTPAIIMOHCH PEXUM - Clie]] CHaOIIBaHE ChC CHOTBETHOTO Pa3pelIcHUE WIIN
JUIICH3 W/WIH CJIe]T OCBHIICCTBSIBAaHE Ha HEOOX0[MMAaTa PEruCTPAIIHsL.

HPY)KCCTBOTO, W3MBbIHIBANKU WHBCCTUIHUOHHUTC CH IIPOCKTH, IIC 6’I)IIG H3JI0KCHO Ha CICOHUTC
PUCKOBC!

1. PuckoBe, CBbp3aHU C 1eHHOCTTA

Jlpy>)KecTBOTO He pa3BHBa COOCTBEHA CTOMAHCKAa JEHHOCT, MOpPagy KOETO NPUXOIUTE My ca
3aBHCHMH OT CTOMHOCTTA HA y4acTHUsTa B IPY)KECTBATa OT MOpTdeiina.

,AneBpH KenuTbn” mpuTekaBa MUHOPUTAPHO ydacThe B Jpy)KecTBara OT mnoprdeiina, KOETo
orpaHu4aBa Bb3MOXXHOCTTAa MY JIa OKa3Ba MPSKO BIUSHUE BbPXY OM3HEC MPOIIECUTE, PEIICHUAITA U
CTPATEeTMUTE 3a Pa3BUTHE HA OTACIHUTE KOMIAHUU U KOETO MOKE Jla HE My IO3BOJIM Ja 3alUTU
CBOUTE MHTEPECU OT HEXKEJIAHU MPOMEHH B TAXHATA CTPYKTYpa UIIM CTOMAHCKA JEWHOCT.

JlsmoBuTe y4acTus, BKIIOUEHH B moptTdeiina, He ce ThpryBaT Ha OpraHM3UpaH Ma3ap U TIXHATa
CTOMHOCT MOXKe€ J1a Ob/Ie TPYAHO OIICHEHaA.

Yyactuero Ha ,,inesbH KenuTsn” B ApykecTBa OT nmoptdeiina Moxke 1a Ob1e pa3BOJHEHO, aKO HE
pasmojara ¢ HEOOXOJAMMHUTE CpEACTBa, 3a Jla y4yacTBa B TOCJIC/BAIM YBEIWYEHUS Ha TEXHUS
KanuTanl.

Jpy>ecTBOTO pa3uMTa Ha MEHUDKBPCKHUS CH €KHIl 3a YCIENTHO HM3IIBIHCHHE Ha CBOsITA OM3HEC
CTpaTerust M 3ary0aTa Ha TO3U €KHUII MOXE Ja MMa 3HAYUTelleH HEraTuBeH e(eKT 3a HeroBOTO
(h)MHAHCOBO CHCTOSIHME M pa3BUTHE, KOWTO J1a JOBEJIE N0 CHIIECTBEHA 3ary0a Ha MKOHOMHUYECKA
CTOMHOCT.

2. Puckose, cBbp3aHHu ¢ NopTQeiia

[Toprdeiinbr Ha ,,neBbH KenuTwi” € cbCTaBeH OT CTApTUPALU KOMIIAHWHU, KOUTO TpsOBa na
U3rpagsT yCTOMUMB OW3HEC MOJAENT M ONEpaTMBHA CTPYKTYpa, BKJ. CBIIECTBYBA PHCK TEXHHUAT
OM3HEC MOJEN J1a He ce IOKaXKe U T J1a IPEKpaTsT CBOSATa IEHHOCT.

Yacr ot JpyxecTBara OT MOPTQeiiiia pa3BuBar ACHHOCT B PEryJIUPaHA CEKTOPH HA MKOHOMHKATA,
Mopajgy KOETO MoraT Ja UMaT 3aBHIIEHU Pa3XOodu 32 ChOTBETCTBHE IMPH MPOMSHA B TEKyIIaTa
peryiaropHa cpeja.

JpyxectBata oT moprdeina onepupar B TUHAMHUYHU CEKTOpPU HAa HKOHOMHUKAaTa, Oesi3aHu OT
cuiiHa KOHKypeHIms, BkI. B UT cekropa, KoiTo ce xapakrepusupa ¢ Obp3M TEXHOJOTMYHH
IIPOMEHH, KOETO MOXKE J1a J0BeZe 10 3a0aBsgHE WM JOPH 0 HEBB3MOXKHOCT 3a TAXHOTO OBJEIIO
pa3BUTHE, B ClIy4yail ue ce MOsIBAT paJKaIHO HOBU TEXHOJOTHH WM Jpy’KecTBaTa oT mopTdeiina ce
M3IPABAT IpeI APYTH ONEPATUBHU U TEXHUYECKH MTPEAN3BUKATEICTBA, KOUTO J1a HE UM MO3BOJIAT Ja

16




pa3paboTaT B Ob/eIIe CBOUTE MPOIYKTH M TEXHOJOTUHU C HeoOXoauMara Obp3rHa, Taka 4e ga Obaar
KOHKYPEHTHOCIIOCOOHH Ha OCTaHAIUTE JIPYKECTBA B TEXHUS CEKTOP.

MuHanoTo npeacTaBsiHe Ha APYyKeCcTBaTa OT MopTdeilia He € ONpeaemsil HHAUKATOP 3a OBACIOTO
UM pa3BUTHE M 3a PE3YJITATHTE OT TAXHATA JEHHOCT, ThH KaTo OTpa3sBa €IUHCTBEHO OTMUHAIIU
nepuoau, 6e3 1a B3ema MpeaBuj ObJICHINTE TUIAHOBE U CTPATETUU HA CHOTBETHHTE JIPYXKECTBA U
OOIIMTE Ta3apHU U KOHIOHKTYPHHU Pa3BUTHS HA Ma3apHuTe, HA KOUTO T€ OMEPUPAT, BKJI. CUCTEMHUTE
1 MaKPOUKOHOMHYECKH PHCKOBE, HAa KOUTO € M3JI0KECHA TAXHATA JCHHOCT.

3. PI/ICKOBe, CBBpP3aHU C OTYUTAHEC BJIUMAHUETO HA BoiiHATa B Ykpaﬁna

B®3 ocHOBa Ha nHpOpPMaLKATA, KOATO € HATMYHA KbM JlaTaTa Ha HACTOSAIIMUA OTYET, J{py>KECTBOTO €
IPELEHWIO0, Y€ Ha TO3U eTall MKOHOMUYECKUTE CAHKIMM U MaKpOUKOHOMHUYECKUTE €(PEKTH B
bearapus u B EBpona, BciencTBue Ha BOeHHUS KOHPIUKT Mexay Pycus m Ykpaiina, He oka3Bat
IpSIKO BIMSHUE BBPXY JpyxecTBoTOo. Edexture 0T Te3u cpOUTUA BbpPXY JAEHHOCTTa Ha
MHBECTHULIMUTE Ha JlpyKECTBOTO ca B3€TH MNPEABHUJ IIPU OLICHKAaTa Ha TAXHATa CIPaBEIIMBA
CTOMHOCT KbM OTYETHATa JaTa.

Ha To3m etam € MHOTO TpyAHO Jia c€ HalpaBsAT KOHKPETHH MPOTHO3U 3a e(eKTUTe OT Ta3u KpH3a
THI KaTo T 3aBHCAT OT MPOJBIDKUTEIHOCTTA Ha KOH(MIMKTA, HETOBOTO Pa3NPOCTPaHEHHUE B JIPYTH
IbpKaBU, 00XBaTa M MPOABDKUTETHOCTTA HA HANIOKEHUTE CAHKIIMH, KAaKTO M OT KPalHUS U3XOJ OT
BoifHaTa. B pesynraTt Ha TOBa 3acera HE € B3MOXKHO J1a CE ONPEeNAT (PMHAHCOBHUTE MOCIEACTBUS
3a ,,neBbH Kenutbna” u mopTdonno KOMIaHUKUTE OT Ta3U KpU3a.

Jpy’KeCcTBOTO HSMa B3aMMOOTHOIICHUS C PYCKU (PU3MYECKU M IOPUANYECKH JHIA. PHKOBOICTBOTO
cyyTa, Y€ HACTbIIMJIaTa CHUTyallud HAMa CbIOCCTBCHU BT)3I[€I\/JICTBI/I$I npu HNOpCHCHKUTEC H
JOIMYCKaHMATA, NMPHIOKEHN NPU NPU3HABAHETO, OLCHSIBAHETO M IPEICTABIHETO HAa AaKTHBUTE,
MACHBHTE, KAKTO U 110 OTHOIICHUE Ha ePEeKTUTE BbPXY Mevandara i 3arydarta Ha J[pyxecTBoTo.

4. EKo0JIOTHYeH PUCK

BbB Bpb3ka ¢ BbIPOCUTE, CBBp3aHU C kimMaTta, kbM 30 cenrtemBpu 2025 r. PbKOBOACTBOTO Ha
JIpy>KeCTBOTO € U3BBPIIMIIO OLIEHKA Ha ChILECTBEHOCTTA Ha Bb3/ICHCTBUETO Ha TE€3U BBIIPOCH BBPXY
neitHocTTa Ha Jlpy’kecTBaTa W € CTUTHAJIO A0 3aKJII0YEeHHE, Y€ HsMa ChUIECTBEHH 3a JlpyKecTBOTO
€KOJIOTUYHU PUCKOBE 4Ype3 OLICHKA Ha IEHHOCTUTE My U BEpUraTa Ha CTOWHOCT.

Kbm 30 centemBpu 2025 1. mo OTHOLIEHHE Ha (PMHAHCOBATa CHIIECTBEHOCT HA E€KOJOTUYHMTE
BBIPOCH PBHKOBOJCTBOTO € OMpeaeunsio, 4e HsiMa (PUHAHCOBO CHIIECTBEHH 33 HETr0 €KOJIOTWYHU
BBIIPOCH, HUTO NMAPUYHU U HEMAPUYHU, HUTO KOJMYECTBEHU U KaUECTBEHM JaHHU, KOUTO MOTar Jia
ce OTpa3sAT MM OKaXaT BIMSHUE BbPXY CTOMHOCTTA Ha J[py»’ecTBOTO B 0603puUMO ObAelIe.

Kbm 30 centemBpu 2025 r. JIpy>KeCTBOTO OLIEHSIBAa KaTO HECHIECTBEHO BB3JIEHCTBUETO, KOETO
MaKpOMKOHOMHYECKATa Cpeaia U HECUTYPHOCTTA OKa3BaT BbPXY HETOBUS (PMHAHCOB OTYET U BBPXY
CIOCOOHOCTTA J1a MPOABJKH 1a (PYHKIMOHUPA KaTo JeiicTBaio npeanpustue. HecbliectBenu ca u
BB3JICHCTBUETO HA PA3XOJUTE 3a €HEPIUs BbPXY AEHHOCTTA My, Thbi KaTo HsMa TaKMBa pa3Xxolu B
CBOSTA JEHMHOCT.

5. HHO®OPMAININA 3A CKIIOYEHU T'OJEMU CAEJKH MEKAY CBHBP3AHU
JIMIA TIPE3 OTYETHHUA ITEPHUOJL

[Ipe3 oTueTHHS TEPUOJT APYKECTBOTO HSAMA MOTYUYEHH 3a€MU OT CBbpP3aHHU JIHIIA.
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6. IPOMEHMU B HIEHATA HA AKIIMUTE HA JIPY’KECTBOTO

29.10.2025 1.
rp. Codus

30000

JBHKEHUE HA EHATA HA AKOHHTE 3A IEPHOTA
01.01.2025r.-30.09.2025 .

20,0000
L 18,0000

A . ]
o Wuﬂv o sty 16,0000
20000 1 14,0000

L 12,0000

15000 | 10,0000
18,0000
10000 1 60000
5000 N + 4,0000
42,0000
0 L 0,0000
e oIHYECTBO ] [cHa
\ /
Iena na Ilena na
OTBapsiHe B 3aTBapsine B Obem Obem
2025 HAYaJ0TO HA Kpasi Ha
(10T2) (a1B.)
Mecena Mecena
(a1B.) (aB.)
sIHyapu 15,400 14,700 24 032 357123
(espyapu 14,800 15,400 27950 420 546
MapT 15,400 15,000 7083 105 780
anpua 14,700 13,700 18 671 257 826
Maii 13,300 15,500 53937 813 434
IOHU 15,100 15,500 71535 1091206
10J1H 15,700 16,800 39 384 634 884
aBryct 16,300 16,100 37228 605 962
cenTeMBpH 16,100 15,900 19 889 316579

3a ,,UneppH Kenuten™” A/l:

18

DANIEL Digitally signed by

DANIEL STOYANOV

STOYANQO romov

Date: 2025.10.29

V TOMOV 10:25:10 +02'00"

Jlanuen TomoB



		2025-10-29T10:25:10+0200
	DANIEL STOYANOV TOMOV




