AOKNAL 3A DEMHOCTTA
3a BTOPO Tpumeceume Ha 2025 r.

Ha nHAuBUAyaJsiHa 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 MHGoOpMmaLMa Npu Ny6MUHO NpeanaraHe Ha LLeHHU KHUXKA U A0oNyCcKaHe Ha LeHHU
KHU}KA 4,0 TbProB1A Ha peryaupaH nasap



Hacmoawusm [oknad 3a OdeliHocmma Ha ,llennu pyn“ EA Ha uHOusudyanHaa ocHosd npeocmassm
UHGOPMayusA 30 OpyHecmeomo, OMHOCUMA KbM emopo mpumeceyue Ha 2025 2. ¢ HampyneaHe 3a nepuoda
01.01.2025 2. — 30.06.2025 2. (,om4yemHus nepuod”).

1. UHOOPMALMUA 3A TPYTNATA

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

C peuweHne Ha O6uOTO cbbpaHue Ha aKUMOHepuUTe, NpoBeaeHo Ha 14.10.2024 r. ,Wennun Fpyn“ EA (npeaniiHo
HanmeHoBaHue ,LLlennn Tpyn“ Al) e npeobpasyBaHO OT aKLMOHEPHO APYKECTBO B eBpOneincko apyxectso (EA)
no peaa Ha rnasa [leseTHageceTa oT TbprosckuaA 3aKoH 1 uneH 37 ot Pernament (EO) Ne 2157/2001 Ha CbBeTa oT
8 okTomBpwm 2001r. oTHoCHO YcTaBa Ha EBponeiickoTo apyskecTtso (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. AgpecsbT 38 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 BnnMcaHOo KaTo Ny6AnMYHO ApYrKeCcTBO BbB BogeHMA oT KOH
pernctbp ¢ PeweHne 774 - N4 ot 14 HoemBpyu 2016 r. B pe3ynTaT Ha yCNewHo NPUKAYUIO MbPBUYHO NyHANYHO
npeasaaraHe Ha eMUCKUA aKLMU OT YBEJIMYEHNETO Ha KanuTana Ha [py*KecTBoTo.

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

Lpy*KecTBoTo ynparkHABa AeﬁHOCTTa CUh CbrnacHo 6'b!1|'apCKOTO 3aKOHOAAaTENCTBO.

MKoHOMMYEeCKaTa rpyna, KOATO Ce CbCTOM OT KOMNaHuATa-makka ,Wennn Tpyn“ EL » HeroBuTe AbluepHU
APYrKecTBa e npeAcTaBeHa Nno-40/y KaKTo clesa:


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

1.1.CrpyKTypa Ha MKOHOMMYECKATA rpyna KbM Kpaa Ha BTOPO Tpumeceume Ha 2025 r.

Wennu Mpyn Efl,

INNNEY.

** OcrananuTe 24% oT akuumuTe Ha CNOBEHCKOTO APYXKECTBO, NPUTEXKABAHU OT TPUMA CbAPYHKHULN — GU3MYECKU
nmua, ca npeamet Ha Call/Put onuua, KoaTo moxe Aa 6bae ynpaxHeHa npes 2026 r. CbrNacHO ycNoBUATA Ha
[0roBopa 3a onumMu, CKAYEH M onoBecTeH npes aHyapu 2023 r..

* ObwepHoto apyxectso ,lennn Tpegunr” EOOL nma kKnoH B ObeamHeHo KpanctBo Benukobputanus wm
npeacrasuTeneH oduc B HuagepnaHams.

Mpes BTOpOTO TpMMeceune Ha 2024 r.. apy*ecTBoTo ynpaxkHu Call onumaTa cv 3a npngobmeaHe Ha 4ONBAHUTENHA
50% B acoummpaHaTa kKomnaHua Shelly Asia Itd., (npeanwHo HanmeHoBaHwue Allterco Asia Itd.), u Taka gena Ha
cobcrBeHocT gocTtura 80%.

»Wennu Mpyn” EA nma acoummpaHo yyactue B paamep Ha 8 010 6pos npuBMAErMPOBaHKN akLMK, NPeacTaBAsABaLUM
8.495 % oT Kanutana Ha "IpayHa CoaowbHe Mpyn" AL, EMK: 206606897 . Yuyactneto e npngobuTto B pesyntaT Ha
npeobpasyBaHe Ypes BAnBaHe Ha ,KopHep CbhatowbHc” EOOA B "MpayHa CbatowbHe Mpyn" AL

*** Ha 24 anpwun 2025r. cnea pelleHne Ha cbBeTa Ha gupeKkTopuTe Ha , Lennu MNpyn“ E[ 6elwe yupeaeHo AbliepHO
apyxectso Shelly Poland SP. Z O O B Nonwa c Kanutan B paamep Ha 753 xun. nesa (PLN 1 600 000).

MpegmeTbT Ha aeiHocT Ha , Wennu Mpyn“ EL, cbrnacHo 4. 4 ot Ycrasa e: MNpuagobusaHe, ynpasieHue, oueHKa u
npogaxkba Ha yyactus B ObArapCckyM U YyXKAECTPaHHM ApYyKecTBa; NnpuaobueaHe, ynpasaeHne n npogaxba Ha
obauraumm; npnaobusaHe, oLeHKa, Npogaxba 1 oTCTbNBaHE Ha INLLEH3U 32 NON3BAHE Ha NaTEeHTU U Apyrv Npasa
Ha MHTENEKTyaNHa M MHAYCTPManHa COBCTBEHOCT; GUHAHCUpPaHe Ha APYKecTBa, B KomTo ,, LLenau Mpyn” EL yyacTtBa;
MOKYMKa Ha CTOKM W Apyry Bewy C uen npenpogarkba B mbpBOHayasneH, npepaboteH man obpaboTeH BuA;
npoaarkb6a Ha CTOKM OT COBCTBEHO MPOM3BOACTBO; BbHLWHOTHLPrOBCKM CAENKU; KOMUCMOHHW, CMeauLUOHHM,
CKNago0BM W /IU3UHIOBM CAENKW; TPAHCMNOPTHW CAENKW B CTpaHaTa M B 4YyKOMHA; CAENKM Ha TbProBCKO
npeacTaBUTe/ICTBO W MOCPEAHMYECTBO Ha MECTHU U YyKAN GU3MUECKU U OPUAMYECKN NMLA; KOHCYATAHTCKU U
MapKeTMHIOBM CAE/NKW; NPeaocTaBAHe Ha YCAyrM Mo ynpasiaeHUMe U agMUHUCTPUPAHE Ha MECTHU U YyKau
IOPUANYECKMN NNLA; KAaKTO M BCAKAKBU APYrM TbProBCKU CAEMKM He3abpaHeHM OT 3aKOoHa.

OcHoBHaTa AeWHOCT Ha [pyKecTBOTO M HeroBaTa MKOHOMMYECKa rpyna npe3 OTYETHUA Nepuoj OcCTaBa
paspaboTBaHeTO, NPOM3BOACTBOTO M Npoaaxbarta Ha loT ycTpoicTBa. KbM HACTOALLMA MOMEHT OCHOBHUAT AAN OT
npuxoaute B lpynata ce popmmpat oT npoaarkbata Ha npoayKtn c 6paHaa Shelly.



1.2.YnpasneHue

BbB Bpb3Ka c NpeobpasyBaHeTo Ha [py*KeCTBOTO OT aKLMOHEPHO APYMKECTBO B EBPONENCKO APYMKECTBO MO peaa
Ha rnasa [leBeTHageceTa OT TbproBCcKMA 3akoH M 4neH 37 oT PernamenT (EO) Ne 2157/2001 Ha CbBeTa oT 8
okTtomBpu 2001r. oTHocHO YcTaBa Ha EBponeickoto apykectso (SE), ¢ pewseHmeto cu ot 14.10.2024 r. O6u0TO
cbbpaHuMe Ha aKuMoHepuTe e Nnpensbpano uneHoseTe Ha CbBETa Ha AUPEKTOPUTE, a NOC/IAHUAT CbC CBOE PelleHme
OT CbLaTa AaTta e pa3npegennn GyHKLMUTE MM KaKTO ciesBa:

e Kpuctod BunaHek — npeacepaten;

e Hwukonalt MapTMHOB — 3aMeCTHUK npeacenarten;

o  [NnmMuUTbp AMMUTPOB — N3NBAHUTENEH AMPEKTOP M NpeacTaBasABall,

e Bondranr Kupw — MsnbaHUTENEH AUPEKTOP M NpeacTaBaABall;

e (CeetnnH Togopos —uneH Ha CbBeTa Ha AUpPEKTOPUTE U NpeacTaBaaBalL,;

MNpeacraBnaBawmTe 4PYHKeCTBOTO YNEHOBE Ha CobBeTa Ha ANpeKTopuTe npeacTasnasaTt [ApyKecTBOTO 3ae4HO Uun
nooTAEeNHO.

1.3. CtpyKTypa Ha KanuTana

KbM Kpad Ha OTYETHUA nepuos eMUTUPAHMAT, 3anucaH, BHeCeH W perucTpupaH KanuTtan Ha [pyKecTsoto e B
pa3smep Ha 18 105 559 ne.a, pa3aeneH Ha 18 105 559 6pos 6e3HaIMYHN 0OMKHOBEHM MOMMEHHM aKLUUM C NPaBo
Ha r1ac, C HOMUHA/IHA CTOMHOCT OT 1 /1eB 3a BCAKA e4Ha akuma. KanutanbT e n3LA/I0 BHECEH Ypes CePUA OT BHOCKM:

e HenapuuyHa BHOCKa npeacTtasnasawa 100% ot akumnte Ha Tepasoiic EALL, ¢ napuyHa oueHka 50 000 neBa;

e HenapuyHa BHOCKa npeacrtasnnaBala 69.60% oT akumnte Ha Tepa KomioHMKenwbHE ALl, C NapuyHa oLeHKa
5438 000 nesa;

o  KombuHauus oT HENapu4yHM U NapMUYHN BHOCKM Ha cTonHocT 8 012 000 neBa.

e [lapMyHM BHOCKM Ha obla ctoiiHocT 1 500 000 cpelly 3anmcaHu 1 3annateHr 1 500 000 6p. 6e3HaNMUUYHK
OBMKHOBEHM MOMMEHHM AKUMKM C MPABO HAa r1ac C HOMWHaAHA CTOMHOCT eAuH NeB B CeACTBME HA
npoueaypa no MbpeuyHo MybanyHo MpeanaraHe Ha HOBa EMUCUA AKLMUMU.

e [lapuMyHM BHOCKM Ha obLa cToiMHOCT 2 999 999 cpelly 3anMcaHun 1 3annateHn 2 999 999 6p. 6esHannyHK
0BMKHOBEHM MOMMEHHW aKLMW C NPaBO Ha rnac C HOMMHA/HA CTOMHOCT eAMH NeB B C/leACTBME Ha
npoueaypa no MopsnyHo MNybanyHo MNpepgnaraHe Ha HOBa emucua akumu. MybanYHOTO NpegnaraHe Ha
aKUMK OT yBE/IMYEHMETO Ha KanuTana Ha ,,Antepko” ALl (mo Hacmoawem , LLennau Mpyn“ E/]) e npoBeaeHo
8 nepuoga 28.09.2020 r. — 30.10.2020 r., Bb3 ocHoBa Ha [1pocneKkT, BeAHO AONBbAHEHUATA KbM HEro,
noTebpaeH oT KomucmaTa 3a dpmHaHcoB Haa3op ¢ PeweHune Ne 148-E ot 18.02.2020 r., PeweHune Ne 405-E
o1 11.06.2020 r., PeweHne ot N2 601-E ot 13.08.2020 r. n Pewenune Ne 791-E ot 29.10.2020.

e [lpestonn 2023 r. kanuTansT Ha [pyKecTBoTO e yBeandeH o 18 050 945 ne.a, pasaeneH Ha 18 050 945
6pos 6e3HaNMYHN OOUKHOBEHW MOMMEHHM aKLLMM C MPABO Ha r1ac, C HOMMHaNHA CTOMHOCT OT 1 neB BcAKa.
YBe/IMYeHMeTo e HanpaBeHO 4Ype3 NapuyHM BHOCKM Ha obuwa ctoliHocT 50 496 nesa B npoueaypa no
MbPBUYHO NYBANYHO NpegnaraHe Ha eMUCUA akunK, NpoBeaeHa B nepmoga ot 28.06.2023 r. 1o 29.06.2023
r. BKAOYMTENHO, NO pefa Ha yn. 112, an. 3 oT 3aKoHa 3a Nyb6AnYHO NpepnaraHe Ha LEeHHW KHWUXKa, 6es
NpocnekT cbrnacHo MHpopmaLMoHeH AOKYMEHT No pesa Ha yn. 1, naparpad 4, 6ykea ,,u“ BbB Bpb3Ka C Y.
1, naparpad 5, 6yksa “3” ot PernameHT (EC) 2017/1129 Ha EBponeiickua napnameHT u Ha CbeeTa oT 14
toHW 2017 rogMHa OTHOCHO MPOCMEKTa, KOMTO TPsbBa Aa ce NybAMKyBa Npu Ny6AUMYHO NpeanaraHe uau
JONYyCKaHe Ha LLeHHW KHUXKA A0 TbProBMA Ha peryivMpaH nasap.

e [lpestonn 2024 r. KanuTansbT Ha [pyKecTBoTo e yBeandeH o 18 105 559 nesa, pasgeneH Ha 18 105 559
6pos 6e3HaNMUYHM OOBUKHOBEHW MOMMEHHM aKLLMM C MPABO Ha rnac, C HOMMHaNHA CTOMHOCT OT 1 neB BcAKa.



YBe/IMYeHMEeTO e HanpaBeHO 4Ypes3 NapuyHM BHOCKM Ha obLlia ctoiiHocT 54 614 nesa B npoueaypa no
MbPBUYHO NYBNYHO NpeanaraHe Ha eMUCUA akuuK, NnpoBeaeHa B nepmnoga ot 12.06.2024 r. no 21.06.2024
r. BKAKOYMTENHO, NO pefa Ha yn. 112, an. 3 oT 3aKoHa 3a NyH6AMYHO NpepnaraHe Ha LLEHHU KHUXKa, 6e3
NPOCNeKT cbrnacHo MHpopmaLMoHEeH AOKYMEHT No pesa Ha yA. 1, naparpad 4, 6yksa ,,u“ BbB Bpb3Ka C Y.
1, naparpad 5, byksa “3” ot PernameHT (EC) 2017/1129 Ha EBponeiickua napnameHT v Ha CbBeTa oT 14
toHn 2017 rogmHa OTHOCHO NpOCNeKTa, KoiTo TpsabBa Aa ce Nyb6anKyBa Npu Ny6AMYHO NpeaniaraHe wau
[O0MYyCKaHe Ha LLeHHWU KHMXKa A0 TbProBuA Ha perynvMpaH nasap

e [lpe3 tonn 2025 r. kanuTtansT Ha ApyKecTBoTo e yBeandeH 0 18 158 060 neB.a, pasgeneH Ha 18 158 060
6pos 6e3HaNMUYHM OOUKHOBEHW MOMMEHHM aKLLMM C MPABO Ha r1ac, C HOMMHANHA CTOMHOCT OT 1 e BCAKa.
YBe/IMYEeHMETO e HanpaBeHO Ypes3 NapuyHM BHOCKM Ha obuia crtoiiHocT 52 501 nesa B npoueaypa no
MbPBUYHO NYBNYHO NpeanaraHe Ha eMUCUA akuuK, NnpoBeaeHa B nepmnoga ot 12.06.2025 r. ao 20.06.2025
r. BKAOYMTENHO, NO pefa Ha ya. 112, an. 3 oT 3aKoHa 3a NyH6AMYHO NpegnaraHe Ha LEeHHW KHWUXKa, 6e3
NPOCNeKT cbrnacHo MHpopmaLMOHEH AOKYMEHT No pesa Ha Y. 1, naparpad 4, 6yksa ,,u“ BbB Bpb3Ka C Y.
1, naparpad 5, byksa “3” ot PernameHT (EC) 2017/1129 Ha EBponeiickus napnameHT n Ha CbBeeta ot 14
toHn 2017 rogmHa OTHOCHO NPOCNEKTa, KOMTO TpAbBa ga ce nybauKysa npu nNybanMYHO npeanaraHe uam
[OMYyCKaHe Ha LLEeHHWN KHMXKa A0 TbProBuA Ha peryimMpaH nasap

Kbm 30.06.2025 r. cTpyKTypaTa Ha KanuTana Ha ,, LUENITIN TPYN“ EQ e chegHaTa:

MNPOLEHT OT
HAUMEHOBAHMUE HA AKLLMOHEP T
OnmuTtbp Aumutpos * 30,26 %
CeeTtnnH Topopos * 29,19 %
Apyrvn d13nyecku u topuamndeckm anua* 40,55 %

*B pe3ynmam Ha npoyedypama 3a yeeau4asaHe Ha Kanumasd, HACOYeHa KbM CAyxHumenume Ha OpyHecmesomo
(c usknoyeHue Ha YneHoseme Ha Cb8ema Ha dupekmopume), peaucmpupaHa caed Kpas Ha omyemHus nepuod
npoyeHMvm, npumexcasaH om CeemauH Todopos, e 29,11%, a om Jumumvp Jumumpos - 30,16%, cbomeemHo
npumexasaHusm om opyau auya npouyeHm e 40,73%.

Kbm Kpas Ha OTYeTHMA nepuog [1py>KecTBOTO He NpuTexKasa cobCTBEHM aKL M.

1.4.Pa3BoiiHa U HAay4YHO-U3CNea0BaTeNCKa AEAHOCT
[lpy>KecTBOTO He e M3BbPLUIBANO0 AEWHOCTM B 061acTTa Ha Hay4HO-MU3CAeA0BaTe/IckaTa U pa3BoiiHaTa AeMHOCT U He
naaHWpa TakuMea B 6aM3K0 6baelle. [Be OT AbluepHUTe Apy)ecTBa Ha ,llenan Tpyn“ E[ u3BbplUBAT TaKkasa
AenHoCT, a umeHHo: , LLennn KOpbn“ EOOL u Shelly Tech.

2. BAXHW CbBUTUA 3A LLENZIN TPYN EA,

MoapobHa MHbOPMaLMA OTHOCHO HACTBMNUIUTE BaXKHN CbOUTUA Npe3 oT4YeTHMA Nepuog 3a ,Lennu Mpyn“ EQ, KakTo
n apyra nHpopmauma, Koato 61 morna ga 6bae OT 3HaYEHWe 33 MHBECTUTOPUTE PEryasipHO ce OnoBecTABa OT
APY»KeCTBOTO CbINIaCHO HOPMATUBHUTE M3NCKBAHMA. CbrnacHO M3MCKBAHETO Ha Y. 43a u cneagawmTte oT Hapenba
Ne 2 Ha KDH, BbB Bpb3Ka ¢ 4a.100T, an. 3 ot 3MMNUK, OpyKecTBoTo pa3KpMBa peryanpaHaTa MHpopmauma npes
obuiecTBeHOCTTa Ype3 usbpaHa MHGOpPMaUMoHHa meausa. Lianata nHdopmauma, npeaocTaBeHa Ha MeauAaTa B
Nb/leH HepeaaKTUPaH TEKCT e Ha/IMYHa Ha MHTepHeT agpec: http://www.x3news.com/. M3nckyemata nHbopmaums
ce npeacTtasa Ha KOH - ypes eanHHaTa cuctema 3a npeacraBaHe Ha MHGOPMALLMA NO eIEKTPOHEH MbT, U3rPaZeHa
n noagbpxKaHa ot KOH — e-Register. MHopmaumnaTa e HaMYHA M HA MHTEPHET CTPaHMLaTa Ha [lpy»KecTBOTO Ha
aapec: https://corporate.shelly.com/bg/ny6avkaummn/sbrpeliHa-nHbopmaums



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

OnoBecTeHUTe BaXKHWM CbOUTUA, HACTLMUAN NpPe3 OTYETHUA NEePUOL He Ca OKa3anu 3HAYUTENHO BAUAHME BbPXY
dUHaHCOBUTE pe3yaTaTh Ha APYXKECTBOTO Ha MHAMBUAYaNHa 6asa.

3. PA3BWUTMUE HA AEMHOCTTA NPE3 OTYETHMUA NEPUOA N PUHAHCOBO CbCTOAHUE
3.1.Mpuxoau u pesyntaTt oT geifHOCTTa

Kbm Kpas Ha BTOpo Tpumeceumne Ha 2025 r. gpy*KecTBOTO OTYMTa APYrM nNpuxoam oT AeMHOCTTa B pa3mep Ha 49
XWAN. NB. A0OKATO 3a CbLUMA NepUos Ha npeaxoaHata roanHa otynta 30 xmn. B. KOeTo e pbeT oT 63.3%.

3a Tekywma nepmog GMHAHCOBUTE NPUXOAM OT AEMHOCTTA ca B pa3mep Ha 59 xua. niB., npu 155 xun. nB. OTYETEHU
npes npeaxo4HUA nepuog, Koeto e cnag ot 61.9%. CnaabT ce AbAKU OCHOBHO HA NO-HUCKUTE NPUXOAM OT KYpPCOBMU
pasxogm npes3 2025 .

KbMm Kpas Ha BTOpo Tpumeceume Ha 2025 r., [pyKecTBOTO oTumnTa 3aryba B pasmep Ha 1 972 xun. nB., KOETO
npeacTaBAsBa pbCT Ha 3arybaTa ¢ 21.3% B cpaBHEHMA C NPeaXoAHUA Nepuoa,.

nPxoaun 6 meceua Ha 2024 U3MeHeHue 6 meceua Ha 2025

XWUA. NB. % XWUA. NB.
Opyrv npuxogm ot genHocTTa 30 63,3% 49
06wo npuxoam ot [leiiHocTTa 30 63.3% 49
®urHaHCOBM NpUxoam 155 (61.9%) 59
06wo dpuHaHCcOBU NpUXOAMN 155 (61.9%) 59

3.2.Pa3xoau 3a genHocTTa

KbM Kpas Ha oT4YeTHMA nepuog obLwmTe pa3xoam 3a AeMHoCTTa Ha MpynaTa ca ce ysennumnm ¢ 1.1% cnpsamo cblumsa
OT4YeTeH Nepuos Ha NpeaxoaHaTa rogmHa. ToBa ce AbAXKW, B HAN-ToNAMa CTENEH, HA YBE/IMYEHUETO HA pasxoauTe
3a 3annaTu U OCUTYPOBKM C 2.8%.

Hali-ronam gan oT onepaTMBHWUTE pPa3xogM 33 OTYETHMA MNepuoj NpencTaBaaBaT pasxoauTe 3a 3anaatm w
0oCUrypoBKM ¢ aan oT 60.0% oT 06LWMTe pasxonm, cheaBaHn OT PasxoguTe 3a BbHLIHKM ycayru ¢ aan ot 37.1%.

PA3XO4U 6 meceua Ha 2024 U3MeHeHune 6 meceua Ha 2025

XWUN. NB. % XWUN. NB.
Pa3xogm 3a matepuanu (4) (25%) (3)
Pa3xoAu 3a BbHLUHM YCAYTU (660) (2.6%) (643)
Pa3sxoAu 3a amopTM3aLmm (33) 6.1% (35)
Pa3xoam 3a 3ann1aT U OCUTYPOBKM (1011) 2.8% (1 039)
Opyrv pasxoau (3) (166.7%) (8)
0610 aAMUHUCTPATUBHYU Pa3Xxoau (1711) 1.0% (1728)
[pyrv onepaT1sHM pasxoam (2) 50% (3)
06Lw,0 pa3xoam 3a AelHOCTTa (1713) 1.1% (1731)

3.3. ®dHaHCOBM NOKa3atenu

Mokasarenun 3a AMKBUAHOCT
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IMOKA3ATE/IN 3A INKBUAHOCT

KoeduumeHT Ha 061a IMKBUAHOCT 25.39 2.46
KoeduumeHT Ha 6bp3a AMKBUAHOCT 25.39 2.46
KoeduumeHT Ha abCcotoTHa ANMKBUAHOCT 7.94 1.10
KoeduumeHT Ha He3abaBHa INKBUAHOCT 24.95 2.37

KoedpuumneHTbT 32 06Wa MMKBMAHOCT B KpaA Ha OTYETHUA Nepuos Hamansasa Nopagu CAeAHOTO: TeKyluTte
aKTUBU ca Hamanenu c 19.2% B cpaBHeHMe ¢ Kpaa Ha 2024 r., 4OKaTO TeKyLuTe nacmnem ca ce ysennumnu c 735%.

KoepuumeHTbT 32 6DpP3a NIMKBUAHOCT B Kpas Ha OTYETHUA Nepuos HamansAasBa NoOpagu CAeAHOTO: TeKyLuTe
AKTUBU ca Hamanenu ¢ 19.2% % B cpaBHeHMeE C KpadA Ha 2024 1., AOKATO TEKYLLUTE NacMBM ca ce yBenmunnm c 735%.

KoedpuumeHTsbT 32 abCONOTHA IMKBUAHOCT B KPasA HA OTYETHUA Nepuoa HamansaBsa Nopaau cnegHoTo: Tekywute
Napu4HKU cpeacTBa ca ce yseninum ¢ 15.4% B cpaBHeHUe ¢ KpadA Ha 2024 r., a TeKyLWMTEe NaCMBM Ca Ce yBENNYUAN C
735%.

KoeduumeHTbT Ha He3abaBHa IMKBUAHOCT B KPas Ha OTYETHUA Nepuos Hamansasa nopagmu cneaHoTo: Tekyuute

nacmen ce ysenm4yasaT ¢ 735% cnpsamo Kpaa Ha 2024 r., napuyHUTe cpeactsBa ce ysesnmyasat ¢ 15.4%, Ho
TbProBCKUTE B3EMaHMA HAMANABAT € 25.2% 1 B3eMaHUATA OT CBbP3aHM NpeanpuaTna HamanasaT ¢ 39.7%.

KoeduumeHtn 3a pnuHaHCcoBa aBTOHOMHOCT
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MOKA3ATE/IN 3A 3AOTBARHANOCT 31-12-24 30-06-25
KoedunumeHT Ha 3aanbKHANOCT 0.03 0.22
Oovnr/ AkTneum 0.03 0.18
KoeduumeHT Ha puHaAHCOBA aBTOHOMHOCT 37.68 4.48

KoedpuumneHTHbT Ha 3a4/1bXKHANOCT B Kpasa HA OTYETHUA Nepuop, ce yBesinyasa Nnopaau cnegHoTo: nacusuTe ce
yBesimyasat ¢ 561% cnpsmo Kpada Ha 2024r., a cobcTBeHMA KanuTan ce Hamanaga ¢ 21.3%

KoeduumeHta abar/akTueu ce ysenmuaBa B Kpas Ha OTYETHUA Nepuoa Nopagm cnegHorto: obuwma pasmep Ha
NMacuBMUTE Ha APYXKECTBOTO ce yBeanyaBaT ¢ 561% B cpaBHeHMe ¢ Kpas Ha 2024r. a pa3amepa Ha aKTMBUTE HaMaNfaBa
€ 6.3%.

N3meHeHuMeTo B KoedpuumeHTa Ha PUHAHCOBA aBTOHOMHOCT B Kpasi Ha OTYETHUA NepPUOA Ce Ab/XKU Ha CIe[QHOTO:
obWwMAT pasmep Ha NacMBUTE Ha APYMKECTBOTO Ce yBennyaBaT c 561% B cpaBHeHMe c Kpas Ha 2024 r., a cobcTBEHUAT
Kanutan Hamansea ¢ 21.4%

4. ONUCAHUE HA OCHOBHWUTE PUCKOBE N HECUTYPHOCTU

PuckoBeTe, CBbp3aHK C AeMHOCTTa Ha [lpyKecTBOTO, MoraT Hali-06wWwo ga 6baat pasgeneHu Ha cuctemHu (06wm) u
HecucTeMHM (CBbP3aHM KOHKPETHO C AeMHOCTTa My M 0TPacb/a, B KOWTO TO U3BbpLUBA AEWHOCT). PeneBaHTHM 3a
[py*ecTBOTO ca M aHaNOTMUYHWUTE KaTeropmm PUCKOBE, NPUCHLLM HA AeMHOCTTa M OTpacbaa, B KOMTO onepupat
HerosuTe AbLEPHU APYNKECTBA, AOKOKOTO Te Ca OCHOBEH M3TOYHUK Ha AoxoauTe Ha [pykectsoTo. OTAeNHO,
MHBECTUTOPUTE BbB GMHAHCOBU MHCTPYMEHTU Ha [lpy»KEeCTBOTO Ca M3/I0XKEHWN U HA PUCKOBE, CBBP3aHU CbC CaMuTe
BNIOYKEHMSA B LEHHWN KHWKa (aepvBaTUBHU 1 6a30BK).

4.1.CUCTEMHUW PUCKOBE

CUCTEMHWTE PUCKOBE Ca CBbP3aHM C Nasapa M MaKpocpeaaTa, B KoATo [pyKecTBoTo GpYHKLMOHMPA, NOpaau KOeTo
Te He MoraT Aa 6bAaT yNpaBAABaHM Y KOHTPOIMPAHM OT MEHUAMKMDBHTA HAa KOMNaHUATA eknn. CUCTEMHM pUCKOBe
ca: NOJIMTUYECKUAT PUCK, MAKPOUKOHOMUYECKUAT PUCK, MHONALUMOHHUAT PUCK, BANYTHUAT PUCK, TIMXBEHUAT PUCK,
JAHBYHUAT PUCK U PUCK OT Be3paboTuua.

Bupg puck OnucaHue




MOMMTUYECKH
PUCK

MNonntuyeckmar PUCK € BEPOATHOCTTA OT CMAHA Ha npaBMTEJ'ICTBOTO, WA OT BHE3alHa
NnpomMAHa B HeEroeaTta NoOJINTUKA, OT Bb3HUKBAHE Ha BbTPELWHONO/IUTUYECKN CBbTPECEHNA U
He6l'IaI'OI'IpMﬂTHVI NPOMEHN B EBpOHEﬁCKOTO M/VIIIVI HAaUWOHA/IHOTO 3aKOHOAATEeNICTBO, B
PE3yNTaT Ha KOETO Cpenata, B KOATO onepupatr MeCTHUTE CTOMaHCKU Cy6EKTVI Aa ce
NPOMEHN HEMATUBHO, @ UHBECTUTOPUTE Oa NOHECAT 3aI'Y6M.

MNonntuyecknte puckose 3a bbarapua B mexayHapodeH naaH ca CBbP3aHM C noetute
AHra)KMMEHTM 3a OCbLLECTBABAHE Ha CEPUO3HU CTPYKTYpPHM pedopmu B CTpaHaTa B
KaQuecTBOTO 1 Ha paBHoNpaBeH 4YneH Ha EC, noBuwaBaHe Ha couManHaTa CTabuaHocT
OrpaHuYaBaHe Ha HeepeKTUBHUTE Pas3xogM, OT efHa CTPaHa, KaKTO U CbC 3aniaxuTe oT
TEPOPUCTUYHM aTeHTaTW B EBpona, cuaHaTa gectabuamsauma Ha cTpaHuTe OT baunsKkua
M3TOK, BOEHHUTE HaMeCU U KOHPIMKTU B perMoHa Ha 6uBLLMA CbBETCKM CbHO3, beXaHCKUTe
BbJIHWU, NOPOAEHM OT Te3n GpaKkTopu, N NOTEHLMANHATA HECTABUAHOCT Ha APYTU KAOYOBMU
CTpaHW B HenocpeacTBeHa 6amn3ocT go bankaHute. OT Havanoto Ha 2025 r. cblecTBeH
nonnTnyeckn dakTop npeacrasnaasa sogeHarta ot CALL BbHLWHA NOANTMKA NO OTHOLWEHUE
Ha HATO, EC v Espona.

[pyrn dakTopu, KOMTO CbLLO BAMAAT Ha TO3M PUCK, Ca €BEHTYa/NHUTE 3aKoHoAaTesNHU
NPOMEHM U B YaCTHOCT T€3M, KacaeLly CTOMAHCKMA U MHBECTULMOHHMA KAMMAT B CTpaHaTa.

obLU,
MAKPOWKOHO-
MWYECKN PUCK

Cnopea HaumoHanHMA cTaTUCTUYECKU UHCTUTYT npes toHn 2025 r. obWmaT nokasaTen Ha
H6U3Hec KAMmarTa ce yBennyasa ¢ 1.9 NyHKTa B cpaBHeHUe ¢ npeaxoaHuna mecel, (o1 19.8%
Ha 21.7%) NopobpeHne Ha NokasaTens ce HabaAaBa B CTPOUTENCTBOTO, TbProBMATA Ha
ApebHO M B CEKTOpA Ha ycayrute, a B MNPOMMUILUAEHOCTTA 3anas3Ba NpuMbAN3UTENHO
PaBHMLLETO CU OT Mait.’

Cnopeg ekcneptute pacTexxsbT Ha BBIM we 6bae cpeaHo 0,9% npe3 2025r., 1,1% npes 2026
r. n 1,3% npes3 2027 r. HepeBu3snpaHaTa NporHo3a 3a pacrexa npes 2025 r. otpasasa no-
CW/IHO OT OYAKBAHOTO MbPBO TPUMECEUMNE Hapes ¢ No-cnaba NnepcnekTMBa 3a ocTaHanaTa
4acT oT roamHara.?

JINXBEH PUCK

JINXBEHUAT PUCK € CBbP3aH C Bb3MOXKHM HEraTMBHM MPOMEHU B JIMXBEHUTE MPOLEHTH,
onpeaeneHn ot GUHAHCOBUTE MHCTUTYLMM Ha PenybanKka Bbarapums.
OCHOBEH NMXBeH npoueHT

Jarta 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

*13TOuHMK: BHE?

Ha 3acepaHueto cv Ha 5 toHn 2025 r. YnpaBUTENHUAT CbBET B3e pelleHune Aa Hamanum ¢ 25
6a31CHM TOYKM TPUTE OCHOBHM NNXBEHM NpoLLeHTa Ha ELLB.*

! HabntogeHve Ha 6GU3HecC TeHAEHUMUTE B MPOMULLNIEHOCTTA, CTPOUTENCTBOTO, TbProBMATA HA APEOHO U YCAYIUTE - FOHU

2025 roauHa (nsi.bg)

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

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

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

MHq)ﬂaLI,MOHHMFIT PUCK npeacraBaiABa BC606LLI,O noBuvWaBaHe Ha UEeHUTe, NpuU KOETO
napute ce 06€3Ll,eHﬂBaT M CbuwecresyBa BepPOATHOCT OT MOHAaCAHEe Ha 3ary6a oT
AOMaAKUHCTBATA U (bMpMVITE.

MHAEKCbT Ha noTpebuTenckute ueHu e oduumaneH M3mepuTen Ha MHONAUMATA B
Penybnuka Bbarapma. Toill oueHsBa OOLWOTO OTHOCUTENIHO W3MEHEHWE Ha LEeHWUTe Ha
CTOKMTE W YCAYIUTEe, W3MON3BaHM OT LOMAKWMHCTBATA 33 /IMYHO (HEMPOW3BOACTBEHO)
notpebseHne, M ce U3YUCAABA, KaTo Ce Mpuaara CTPYKTypaTa Ha KpalHWUTE NapuyHu
NoTpebuTeNCKN pasxoam Ha 6bArapcknTe AOMaKUHCTBA.

Cnopea HCU meceuHaTa nHpnauma e 0.4%, a roanwHaTa nHbnauyma e 4.4%. Uudnaumnata
e nsmepeHa upes WML, Kato meceyHata UHbMaUMa ce oTHacA 3a toHM 2025 r. cnpamo
npeaxo4Husa mecel, a roauvwiHaTa nHdaaums e 3a oHM 2025 r. cnpamo cblUmMs mecel, Ha
npeaxogHaTa roguHa. [...] Mpes toHM 2025 r. meceyHaTa nHbnauma e 0.4%, a roguwiHaTa
nHbnayma 3a toHu 2025 1. cnpamo toHU 2024 r. e 4.4%. NUHdnaumaTa oT HA4anoTo Ha
roguHarta (toHu 2025 r. cnpamo gekemspu 2024 r.) e 2.4%, a cpegHorogulLiHaTa nHdnaums
3a nepuogaa toam 2024 - toumn 2025 r. cnpamo nepuoga oam 2023 - oun 2024 1. e 2.9%.°

XapMOHU3UPAHUAT MHAEKC Ha NOTPEBUTENCKUTE LLEHW € CPAaBHMMA MAIPKa Ha MHaLMATa
Ha pgbpaBute oT EC. Ton e eauH OT KpuTepuuTe 33 UeHOBaTa CTabWAHOCT M 3a
npucbeamHaBaHeTo Ha Bbarapuma Kbm eBposoHaTa. XUMU, Kakto 1 UML, nsmepsa 06w,0To
OTHOCUTENIHO N3MEHEHME B PAaBHULLLETO Ha LLEHUTE Ha CTOKUTE U yCayruTe.

Cnopeg HCU, namepena npes XUML, npe3 toHn 2025 r. meceyHata nHdpnauma e 0.4%, a
roguwHata nHonauma 3a toHM 2025 r. cnpamo toHm 2024 r. e 3.1%. UHdnaumaTa ot
HayanoTo Ha roguHaTta (toHM 2025 r. cnpamo pekemspu 2024 r.) e 1.8%, a
cpeaHorogvwHata nHdnauma 3a nepmoga tonm 2024 - toHn 2025 r. cnpamo nepuoaa toam
2023 - toHK 2024 1. € 2.8%..°

Ekcneptute o1 ELLB ouaksat obwaTta nHdpaaums aa 6bae Ha cpegHo pasHuLLe ot 2,0% npes
2025 r.,, 1,6% npe3 2026 r. u 2,0% npe3 2027 r. Hu3xopAwaTa pesBusMa CNpAmMO
MaKPOMKOHOMMYECKUTE NPOrHO3Mn Ha ekcnepTtuTe Ha ELLB 3a eBpo3oHaTa ot mapt 2025 r.
—¢ 0,3 npoueHTHM nyHKTa 3a 2025 1. n 2026 r. — oTpasaBa rM1aBHO NO-HUCKUTE AONYCKAHWNA
33 eHeprumHUTE LLEHM U NO-BMCOK OOMeEHEH Kypc Ha eBpoTo. EKcnepTuTe nporHosupar
UHbNaumMATa (be3 eHeprusaTa n xpaHuTe) aa 6bae cpesHO Ha PaBHULLE CbOTBETHO OT 2,4%
npes 2025 r. n 1,9% npes 2026 r. u 2027 r., KaTo uAno0 6e3 npomsaHa CNPAMO NPOrHo3uTe
oT mapT. [...JCnopes npeaBapuTenHaTa oueHka Ha Espoctat roguwHata mHbMauma e
cnagHana ot 2,2% npes anpua o 1,9% npes mait. UHPnaumaTa npm eHeprumHUTE LEeHN ce
€ 3anasuna Ha paBHULLE OT -3,6%. MHdnaumaTa Npu LeHUTe Ha XpaHUTE ce e NoBMLWKAA
8o 3,3% cnpamo 3,0% npe3 npeaxogHua mecel. MHdnaumATa Ha CTOKMTE e OCTaHaja
HenpomeHeHa — 0,6%, a Ta3n Ha ycayruTe e Hamanana o 3,2% cnpamo 4,0% npes anpua.
NHbnaumaTa Ha ycayrnte ce e NOBULLIMIIA Npe3 anpw/ raBHO Nopaan TOBa, Ye LLeHUTe Ha
TYPUCTUYECKUTE YCIYTU NO BPpEME Ha BE/IMKAEHCKUTE NPa3HMLUM ca HapacHaaAu noseve ot
o4aKBaHoTO...’

BAJTYTEH PUCK

BanyTHUAT PUCK LLLE MMA BAUAHMA BbPXY KOMNAHUM, UMaLLM Na3apHU AS10BE, NNalWaHMATa
Ha KOMTO Ce M3BbpLIBAT BbB Ba/yTa, Pa3/IMUYHA OT JieBa M €BPOTO. Tbil KATO CbINACHO
OEeNCTBALLOTO 3aKOHO4ATE/NCTBO B CTpaHaTa 6bArapckmaT nes e PUKCMpaH KbM €BpOTO B
cboTHoweHre EUR 1 = BGN 1.95583, a bbarapckata HapoaHa 6aHKa e ANbiKHa Aa
noabprKa HMBO Ha Bb/irapckMTe NeBoBe B 06pbLLEHUE, PABHO Ha Ba/llyTHUTE pe3epBu Ha
6aHKaTa, PpUCKBLT OT 0be3LeHABaHe Ha NIeBa CNPAMO eBponenckaTa BalyTa € MUHMManeH

5> MHPNaUMA M MHAEKCKU Ha NoTpebuTenckuTe ueHu - toHu 2025 roamHa (nsi.bg)

5 Undnauma n MHAEKCU Ha NOTPebUTENCKUTE LeHU - toHu 2025 roamHa (nsi.bg)

7 ECB Economic Bulletin, Issue 4 / 2025 (bnb.bg)
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U ce CbCTOM BbB eBeHTyaNHO NpeACcpOoYHO NpemMaxBaHe Ha BalyTHUA 6opa B cTpaHaTa. Ha
TO3M eTan TOBa U3r/exaa Masko BepOATHO, Thbil KaTo oYaKBaHMATA ca BaNyTHUAT bopa ada
6bae OTMEeHeH Mpu MpUeMaHeTo Ha eBpoTo B bbarapusa 3a oduuManHa naaTexkHa
eguHuMua.

TeopeTnyHO, BaNyTHUAT PUCK BU MOIMbA Aa ce NMoBMULLM, KOraTo bbarapua ce npucbeanHm
KbM BTOpUSA eTan Ha EBponelickmua BanyteH MexaHusbm (ERM 1l). ToBa e peum, B KOMTO
CTpaHaTa TpabBa Aa noaAbpra BaNyTHUA KYpC CNPAMO €BPOTO B rpaHuumTe Ha +/-15%
CnpAMO UeHTpaneH naputeT. Ha npaKTuMKa, BCUYKU AbpXKaBM, KOUTO NOHACTOALLEM Ca B
TO3M MexaHu3bm (daHus, EctoHua, Kunbp, /lutea, Nlateus, ManTa), ca cBuaeTenu Ha
KonebaHus, KOUTO Ca CbLLECTBEHO NO-MaJKM OT No3BoseHuTe +15%.

Ha 8 1onn 20251 cbBeTbT Ha EBponelickua cbto3 0406pu oduLmManHO NpUcbegUHABAHETO
Ha bbarapma kbm espo3oHaTta Ha 1 AHyapu 2026 r. u onpeaenun BanyTeH Kypc Ha fieBa oT
1,95583 3a 1 eBpo. ToBa e cerawHUAT LEeHTPasieH KypC Ha IeBa BbB BaJlyTHUA MEXaHN3bM
(BM II), B KoliTO BanyTaTa yyactea ot 10 tonm 2020 r. EBponeiickaTta LeHTpasHa 6aHKa
(EUB) v Bbarapckata HapoaHa H6aHKa ce cnopasymsaxa Aa HabnoaasaT ABUMKEHUETO Ha
6bArapPCKMA NeB CNPAMO €BPOTO Ha BanyTHMA nasap Ao 1 AHyapu 2026 r8

ToBa He eAMMMHMPaA 3a 6bArapckaTa BasyTa PUCKA OT HEONAronpuATHU ABUMKEHUA Ha
Kypca Ha eBpOTO CMNpPsAMO APYruTe OCHOBHM BanyTW (WATCKWM gonap, 6PUTAHCKU NayHA,
WwBenuapckn ¢paHK) Ha MexayHapogHute GMHAHCOBM Nasapu, HO KbM HacToAWMA
MOMEHT OPYMKECTBOTO HE CUYMTA, Ye TaKbB PUCK 6M BMA CbLECTBEH MO OTHOLIEHME Ha
AeHocTTa My. [lpy»KecTBoTO MOKe Aa 6bAaT 3acerHaTo oT BasyTHWUA PUCK B 3aBUCMMOCT
OT BMAa Ha BajyTaTa Ha NapuMyHMTE MOCTbLIJIEHMA W OT BMAA Ha BanyTata Ha
NOTEHLMANHUTE 3aEMW Ha APYKECTBOTO.

Lpy»xectsata ot I'pynaTta Ha Wenan Mpyn E[] n3BbpLUBAT AEMHOCT KaKTo B bbarapus, Taka
M B cTpaHun oT EC u TpeTtun cTpanu, npeanmuo B CALL, JTaTuHCcKa AmepuKa n Asctpanma. Kem
HaCTOALWMA MOMEHT OCHOBHUTE Npuxoaun ot loT 6usHeca Ha pynaTa ca B IeBa UM €BpO,
a pa3xoauTe 3a AOCTaBKa Ha CTOKUTE B TO3M CErMeHT ca NPeAUMHO B LATCKWN J0/1apu U B
CblLLeCTBEHATA €M YacT ca 06BbP3aHMN C KUTANCKKUA 10aH, NOpagM KOETO NOCKbNBAHETO Ha
WATCKMA  Jonap WAW KUTaUCKMA toaH bu Mman HebnaronpuATHO BAMAHWE BBPXY
pesyntatuTe oT AeWHocTTa. 1o OTHOLWEHME Ha eKCno3uumMsaTa KbM LLATCKMA gonap,
[ApYyKecTBaTa OT rpynaTta B 6baelle ce 04akBa Aa MMa 3HAUUTEIHU NPUXOAM OT NPoaaXKbu
B LWATCKM A0NapU Ha aMepUKaHCKMA 1 apyru nasapu n3sbH EC, KoeTo A0 n3BecTHa cteneH
Aa 6anaHcupa HeTHaTa ekcno3umumaA Ha [pynaTa Kbm Ta3mM OCHOBHa BasyTa.

3a orpaHuMyaBaHe Ha epeKTUTe Ha BaNyTHUA PUCK APYKecTBaTa OT rpynata ca BbBeau
cucTema 3a NAaHMpaHe Ha A0CTaBKUTE OT AbpiKaByM B M M3BbH EC, KakTo M npoueaypu 3a
TEKyLWOo HabloAeHNe Ha ABUKEHUATA B 0OMEHHMTE BalyTHU KYPCOBE Ha YyKAeCTpaHHUTe
Ba/NyTM M KOHTPO/ BbpXy MpeacToAwmTe nnawaHua. MoHacToslem ApyXKecTsata oT
rpynarta He U3noa3BaT AEPUBATUBHN UHCTPYMEHTM 3a XeAXKMpaHe Ha BaNyTHUA PUCK, HO
npu HeobXo0AMMOCT PbKOBOACTBOTO MMa FOTOBHOCT Aa CKAOUYBA TaKMBa CAE/KU.

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

KpeanTHUAT pUCK NpeacTaBnfBa BEPOATHOCTTA OT B/IOWABAHE Ha MeXAYyHapoAHWTe
KpeauTHU PenTUHIM Ha Bbarapua, nopogeHa oT HecnocobHOCTTA Ha AbprkaBaTta Aa
rnoracsaBa peAoBHO 3a4b/IKEHUATA CU. HUCKM KPeAUTHU PEUTUHIM Ha CTpaHaTa Morat Aa
[0BeAaT 40 MO-BUCOKWU IMXBEHU HWBA, MO-TEXKU YCNOBMA HA GUHAHCMpPAHeE, KaKTo 3a
AbprKaBaTa, Taka M Ha OTAENHUTE MKOHOMMYECKM CcybeKkTM, B TOBa YMCAO M HaA
OpyxectBoTo. KpeauTHUTE PENTUHIM Cce M3roTBAT OT ChneumannsmpaHu areHumm 3a
KpeauTeH PEUTUHT U CAYXKAT 3a onpesensHe U U3MepBaHe Ha KPeaUTHUA PUCK HA AaZeHa
AbprKaBa.

KpeanTHUAT PeNTUHT e OLLeHKa 33 KayecTBOTO M CUTYPHOCTTA Ha 06/IMrauMoHHNA ObAr Ha
JafeH eMUTeHT, dopMMpaHa Bb3 OCHOBA Ha aHaAM3 Ha PUHAHCOBOTO MYy CbCTOAHME.
PeliTUHroBUTE YyCAyrM ce M3BBPLBAT OT CMNeuMannsvpaHn PenTUHIOBM areHuuu wu
npeacTaBAABaT OLEHKa 3a KpeauTocnocobHOCTTa M Bb3MOXKHOCTTA 33 06C/y»KBaHe Ha
Nnos3BaHUTe OT JafeH KpeguTonoay4yatesl 3aeMHU cpeacTBa NpM HacTbMNBaHeE Ha TEXHWUA
nagex.

C UW3BbHPEAHU PEWTMHIOBU LENCTBUA MEKAYHAPOAHUTE PenTMHroBu areHumm Fitch
Ratings n S&P Global Ratings nosuiwMxa AbArOCPOYHNA KPpeaUTEH PENTUHT Ha Bbarapusa B
yyXKJecTpaHHa BanyTa Ha ‘BBB+ cbc cTtabunHa nepcnekTuBa, KOETO € Hal-BMCOKaTa
CTeneH OT MHBECTULMOHHUTE PEeNTUHIU OT cpeaHuAa Knac. OPuUManHOTO pelueHue Ha
CbBeTa Ha EBponenckuA cbio3 3a NpUcbegMHABAHETO Ha bbarapyAa Kbm eBpO30OHaTa,
cuntaHo ot 1 AHyapu 2026 r., e BogewMAT GaKTOp 3a NOBULIEHUETO HA PENTMHra Ha
cTpaHara.’

B cBos goknag ot 10.07.2025 r. mexayHapoaHaTa pentuHrosa areHuma Fitch Ratings
NOBULIN ABATOCPOYHMA KPeUTEH PEUTUHT Ha bbarapuma B UyXKaecTpaHHa U MeCTHa BanyTa
‘BBB’ cbc cTabuHa nepcnekTmBa.

OcHOBHM noKasaTtenu: PeiTUHIMTEe Ha Bbarapua ce NOAKPENAT OT CUAHUTE M BbHLIHM U
ny6MYHM pUHAHCOBM HBanaHCK B CPaBHEHWE C KOHKYPEHTU C pedTUHr ,BBB” 1 HagexaHa
Nno/IMTMYECKa paMKa, nogKpeneHa oT yneHcTBoTo B EC. ToBa e 6anaHCMpaHO C HUCKaTa
NPOW3BOAMTENHOCT Ha TPyZa U HebaaronpuaTHUTE AeMorpadcku AaHHWU, KOMTO OKasBeaT
HaTUCK BbpXy MOTEHUMANHWA PaCTeX M LbPMKaBHUTE GUHAHCKU B AbArOCPOYEH MNAaH.
HeoTaaBHalWHWTE HECTABUNHWN KOANMLMOHHN NPaBUTENCTBA Ca NOBAMUAIM Ha NPUAAraHeTo
Ha pedopmuTe, a Bb3NPUATUETO 32 KOPYNLUUA € BUCOKO.

ConnaeH MKoOHOMMYECKM pacTexk: OyakBaMe pacTeXXbT Ha peanHua BB aa 6bvae ctabuneH
Ha 2,8% npe3 2025 r., Tb1 KaTO HECUTypHOCTTA OKOJIO CBETOBHATa TbproeBusa ce
KOMMNeHcupa oT nofobpeHa BbTPEWHOMNOAUTUYECKA cuTyauma. CUAHMAT pacTeX Ha
HOMWHANHUTE 3anfaTM WM NpeaBapUTENHOTO noTpebneHne npeau BAM3AHETO B
eBpO30HaTa LWe MnoAKpenaT CcTabuaHWTe pasxoaum Ha JAoMakuHcTBaTa. OcTtaBame
npeanasiMBuM OTHOCHO KamauuTeTa M TeMroBeTe Ha npunaraHe Ha pedopmuTe, HO e
BEPOATHO NOTOKBLT OT cpeacTBa oT EC aa ce ysennum n ga noAnomorHe MHBeCTUumuTe.
MporHo3supame pactex Ha BBl oT 2,5% npe3 2026 r., c NOTeHLMan 32 HapacTBaHe, CBbP3aH
C NpUMeMaHeTo Ha eBpoTo. MoBMLIEHATA TbProBCKA HECUTYPHOCT M FN0baNHOTO 3abaBsAHe
Ca K/IIDYOBW PUCKOBE, FN1ABHO NOpPaau BTOPUYHM ePeKTU, T KaTo NpAKaTa eKcnosnuma
kbm CALL e Hucka. Kato uano ctabunHa nHonauma: MHbnaumuata no HICP ce 3abasu ao
2,9% Ha roguwHa 6a3a npes maii, cief Kato ce nosuliM Ao 4% B HadyanoTo Ha 2025 r.,
BOAEHA OT NO-BUCOKUTE LLEHW HA YCYTUTE U XPaHUTE, KAaKTO U OTMAHATa Ha HamaneHuTe
cTaBKM Ha O/1C 3a HAKOM NpoayKTu u ycayrn. Oyakesame nHdnaumata no HICP ga gocturHe
cpegHo 3,3% npe3 2025 r., cnpamo 2,6% npe3 2024 r., Hag HacToAWATa MeAMaHa 3a

% https://www.minfin.bg/bg/news/13108
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KOHKypeHTUTe OT 2,9%. MNporHosunpame, Yye MHPpNaLMATa We cnagHe neko Ao 2,8% npes
2026 r. MNpucbeanHABAHETO KbM e€BpO30HaTa MOXe Aa YCKOpW npoueca Ha peasiHa
KOHBEpreHuma, BKAKOUYUTENHO KOHBepreHumATa Ha JoxoauTe, NPOU3BOAUTENHOCTTA U
LueHuTe, CbC cpegHuTe 3a EC B cpegHocpoyeH naaH.®uckanHu peduumtun: Fitch
NPOrHo3Mpa AedpUuMTBLT Ha KOHCONMAMPAHUA ObpKaBeH OOAXKET A3 OCTaHe Ha HMBO OT
3% ot BBl npe3 2025-2026 r. (B cpaBHeHWe ¢ MmeaguaHaTa oT 3,5% 3a ,,BBB“ npe3 2025r. n
3% npe3 2026 r.), KOETO OTpa3sBa NO-HaTaTbLIHOTO YBE/IMUYEHME Ha 3anaaTUTE U NeHCUnTe
B Ny6/IMYHUA CEKTOP, NO-BMCOKUTE Pa3xoam 3a 0TOpaHa M NO-HUCKUTE O4aKBAHWU NPUTOLM
oT poHaoBe Ha EC. MNpaBUTENCTBOTO NAaHMpa Aa YBEAUYU COLMANHUTE OCUTYPOBKU C
KYMYJIAaTUBHM 3 NPOLLEHTHU NYHKTa npe3 2027-2028 r.; npeanoXKeHnUTe NPpoMeHn obade we
M3UCKBaT AOMbAHUTENHO 3aKOHOAATENCTBO...1°

Ha 10.07.2025 r. peiituHrosaTa areHuma Moody’s Ratings nosulwm AbArocpoyHMA U
KPaTKOCPOUYHUA penTUHT Ha Bbarapua BBB+ cbec cTabuiHa nepcnekTusa.

CmATame, Ye KPaTKOCPOUHUTE MEPCMEKTUBM 3a pacTeXk Ha bbarapua octaeaT cTabuaHu.
MporHo3sunpame, 4Ye MIKOHOMMKATA LLLe HapacHe ¢ 2,4% B peanHo nspaxeHue npes 2025r. n
cpeaHo ¢ 2,8% a0 2028 r. YacTHOTO BbTpeLLHO noTpebieHue we 6bae KA4YoB ABuraTten
Ha pacTeXa, NOAKPENneHO OT BMCOKUA PacTeX Ha peasiHUTe 3annatv nopagm CTerHatma
nasap Ha TpyAa. YBeaM4YeHMeTo Ha YCBOABAHETO Ha OTnycHaTuTe cpeactsa oT EC, koeTo B
MOMEHTA € MHOTO0 HUCKO - 20%, We aoBeae 40 NO-BUCOKN NYBANYHN MHBECTULMU, HO CbLLO
TaKa We JosBefe A0 yBeAM4YaBaHe HA BHOCA. B CbWOTO Bpeme BbHLWHOTO TbPCEHE €
M3NpaBeHO npes HaTUCK OT obliaTa MKOHOMMYECKA HECUIYPHOCT, MPOoM3TMYalla oT
reonoNMTMYECKOTO HanpexeHne. CmATame, Ye NbAHOMNPABHOTO Y/IEHCTBO Ha bbarapusa B
WeHreH ot 1 sHyapwu 2025 r. M npUcbeaMHABAHETO M KbM eBpo30HaTa oT 1 sHyapu 2026 T.
6Mxa MOrM Aa NOAKPENAT TbProBMATa U MEXAYHAPOAHUA TYPU3IbM B CPEAHOCPOYEH U
ObArOCPOYEH NMAaH, TbA KaTo aAMUHWUCTPATUBHUTE MPEYKM We 6bAaT HamaneHu. B
KPaTKOCPOYEH NJiaH CMATaMe, Ye HegoCTaTbLUTe BbB PU3MyecKaTa MHPPACTPYKTypa Ha
Bbarapua npevat Ha CTpaHaTa Aa AOCTUIHE Nb/AHUA cM noTeHuman. OcsBeH ToBa, bbarapua
npoAb/XKaBa Aa ce cbAbCKBa C AbATOCPOYHU NPEAM3BUKATENCTBA, CBbP3aHM CbC cnabute
Aemorpadckm TeHAeHUMU. AKO He ce KOHTPO/IMpa, HaMansaBalw,aTa paboTHa cmna 6u morna
OONbAHUTENHO Aa 3abaBu pacTexka, cnopeg, Hac.

OuyakBame no-cfaboTo BBHLIHO TbpceHe M Ny6AMYHUTE NHBECTULMM, OCHOBAHM Ha BHOC,
Aa ysenunyat gedpuumTa no TekyliaTa CMeTKa, KaTo cpegHo we gocturHe 2,5% ot BB po
2028 r. BbnpeKku ToBa, CTabUAHMAT BanaHc Ha ycayrnte Ha bbarapusa, Kointo e okono 7,0%
oT BBl 1 e nogKpeneH oT NpoubdTABALL TYPUCTUYECKM CEKTOP M HapacTBaLl, M3HOC Ha
KOMMIOTBbPHM U UT ycayru, e NnomorHe 3a CMeK4YaBaHe Ha YacT oT gedpuumTa. Bbnpeku ve
BbHLWWHATa No3uumnAa Ha bbarapua octasa cuaHa, HMe BApBame, Yye TeHAEHUMATa cnep,
naHAEeMMATA 3a HAaMaNABaHe HA BbHLLHMA AbAT MOXe Aa ce o6bpHe nopaan no-cnabata
BbHLUHA cpefa W eBeHTya/iHa MPOMAHA KbM yBeIMYEHO PUHAHCUPAHE HA BBHLUHUA AbAT,
Tb/ KaTO KanuTanoBWTE MNas3apu B €BPO30HaTa CTaBaT Mo-A0CTbhHU. CblO Taka
oTbenssBame, ye mexayoupmeHuTe 3aemun NpeaCcTaB/nBaT OKOMO eAHa neTa oT obwwmn
0b6eM Ha NPEeKW YyKAEeCTpaHHWU MHBECTMUMM B Bbarapua. Tbi KaTo cuMTame pucka oT
peduHaAHCUpPaHe 33 Te3n 3aeMM 3@ HUCHK, HME He M BKOYBaMe B HallaTa OLEHKa 3a
OaHHUTE 3a BbHLWHMA AbAr Ha Bbbarapua. B HawaTa BbHLWHA OLEHKa, cera cyuTame
Bbrapma 3a N3Non3BaLLa aKTMBHO TbPryBaHa BasyTa (B CbOTBETCTBUE C APYIUTE YNEHKU
Ha eBPO30HaTa) M OLEeHsBaMe BbHLUHATa MO3MLMA Ha CTpaHaTa Bb3 OCHOBA HAa HaluuTe
OLLEeHKM 33 HelHaTa MeXAyHapoAHa MHBECTULMOHHA NO3UUMA cnes, NpUcbeauHABAHETO
KbMm eBpo3oHaTa.l!

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

KaTo ocHoBeH QaKTop, BAMseL, BbpXy MOKynaTesHaTa cnocobHOCT Ha noTpebutenute,
6e3paboTtumua

yBE€/IN4aBaHETO Ha 6e3p360TMLI,aTa 61 Hamanunno TbPCEHETO Ha NPOAYKTU Ha MHTEPHET Ha
HewaTa. OT Apyra CTpaHa, TbpPCEHETO Ha MnepCoHan OT CTpPpaHa Ha npeanpuAaTuATta
npoavsxaBa Aa 6'b£|,e MHOIO akKTUBHO, TaKa 4e I'IO,CI,O6eH PUCK n3rnexga HesHauynteneH
npes3 cnegsaliarta rogunHa.

Mo oueHKM Ha EBpoctat npes maik 2025 r. CE30HHO W3M1aAEHOTO pPaBHULLE Ha
6e3paboTunua B eBpo3oHaTa e 6,3%, KoeTo e pbCT cnpAMo 6,2% npes anpwun 2025 r. n cnag,
cnpamo 6,4% npes main 2024 r. MNpe3 man 2025 r. paBHMweTo Ha be3paboTtmua B EC e 5,9%,
KoeTo e ctabunHo cnpamo anpwua 2025 r. n cnag, cnpamo 6,0% npes mait 2024 r.1?

B Kpan Ha oHM pernctpupanuTe 6e3paboTHu ca 144 186, a paBHULLLETO Ha perncTpmpaHaTa
6e3paboTtunua e 5.09%. B cpaBHeHUe CbC Cblma mecel, Ha 2024 r. ce otumTa cnag ot 0.24
NPOLEHTHU NyHKTa.'

PucK, cBbp3aH C
npasHaTa
cuctema

Bbnpekun ye cnepn npucbeauHasBaHeTo cv Kbm EC Bbarapuma sbBede peguua 3Ha4YnMmu
3aKOHOAATE/IHW MPOMEHM W MO-FoNAMATa 4acT OT ObArapcKoTo 3aKOHOAATE/NCTBO €
XapMOHU3UPAHO CbC 3aKOHOAATeNCTBOTO Ha EC, npaBHaTa cuctema B CTpaHaTa BCe OlUe e
B npouec Ha pedopmupaHe. CbaebHaTa M aLMMHUCTPATMBHA MpPaKTMKa OCTaBaT
npobsemaTuyHn 1 e 3aTpyAHeHO eheKTUBHOTO paspellaBaHe Ha CNOPOBE BbB BPb3Ka CbC
CO6CTBEHOCT, HapylleHuMA Ha 3aKOHWTe M JoroBopute M Apyru. HepoctatbuuTe Ha
npaBHaTa MHOPACTPYKTYypa Morat Aa MMaT 3a pe3y/iTaT HeCUrypHoCT, Bb3HMKBALLLA BbB
BPb3Ka C OCbLLECTBABAHETO HA KOPNOPATMBHU AEMCTBUA, OCHLLECTBABAHETO Ha HAA30p U
ApYyrv BbNPOCK.

OoT onpegenAauo 3Ha4yeHne 3a d)MHaHCOBMFI PE3yNTaT Ha KOMMNAaHNNTE € 3aNna3BaHETO Ha
TEKYWMA OaHDBYEH PEXUM. Hama rapaHuuA, 4e JaHbYHOTO 3aKOHOAATE/ICTBO, KOETO € OT
NPAKO 3Ha4YeHUe 3a AEVIHOCTTa Ha [Jpy*ecTBOTO, HAMA Aa 6'bﬂ,e M3MEHEHO B MOCOKa, KOATO
Aa pJosege OO0 3HAaYUTENHU HenpeasunaeHuM pasxoam U CbOTBETHO Oda Ce O0Tpasu
He6!'|aFOI'IpMFITHO Ha HerosaTa nevanba. Cuctemara Ha AaHDBYHO obnaraHe B bbarapua sce
ouile ce pasBuBa, B pe3yNTaT Ha KOETO MOXe Aa Bb3HUKHE NpoTuBOpeEYnNBa AaHbYHA
NpPaKTUKa.

OAHBYEH PUCK

4.2. HECUCTEMHU PUCKOBE
PuckoBe, cBbp3aHM € OTpacbAa, B KOWTo MpynaTta u3sbpLusa AeiHOCT

TakMBa PUCKOBE Ca: PUCK OT HEAOCTUT Ha K/KOYOB MEePCOHas, PUCK OT CUIHA KOHKYPEHLMSA, PUCK, CBbP3aH CbC
CUrYPHOCTTa Ha /IMYHMTE AaHHM N XaKePCKM aTakK, PUCK OT MPOMAHA Ha TEXHO/IorMuTe.

PUCK OT HeAOCTUr Ha K/IIOYOB NepPCoHaN

EAHO OT Hal-ronemute NpeauM3BMKaTeNCTBa NpPea TEXHOOMMYHM KOMMNaHUK, KaKBUTO ca Apy»KecTsaTa oT [pynara,
KaKTo 1 NpeaBuz cneumduyHmsa npegmMeT Ha TAXHaTa AeWHOCT B 06/1aCTTa Ha TENEKOMYHUKALMUTE U UHMKEHEPHU U
codpTyepHU pa3paboTKu, e HeJOCTUIbT Ha KBaMdULMpPaHU Kaapu. HefocTaTbyHaTa Ha/IMYHOCT Ha NOAXOAALM
KaZpu B AbLLEPHUTE APYXHKecTBa 61 morna Aa nosavae HebnaronpuATHO BbpXy 6bAELWOTO pa3BuTUe Ha [pynarTa,
nopaav 3abassaHe B pa3paboTBaHETO Ha HOBM NPOAYKTU/YCAYTU AW NOAABPKAHETO Ha Beye cbliecTByBawmTe. OT

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

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

13 Hap 13 600 aywmn Hamepmxa paboTa Npes IHM - Na3apbT Ha Tpyaa oT6enA3Ba NONOKUTENHA AMHAMUKA... | AreHumMA no
3aeTocTtTa (government.bg)
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Apyra CTpaHa BUCOKATa KOHKypeHUUA 3a NPpUBINYaHE Ha Kaapwu B TO3U CEKTOP NOBULLABA UeHaTa Ha Tpyada. Mo To3un
Ha4YUH d)VIHaHCOBOTO CbCTOAHME U NA3aPHUAT OAN Ha APYXKECTBATA OT rpynata 6uxa nocTpaganu.

PUCK OT CM/IHa KOHKYpeHuuA

OpykectBaTa oT [pynaTta onepupaTt OCHOBHO B cermeHTa MHTepHeT Ha BewwmTe (loT, Internet of Things). Tosu
CEerMeHT e eauH OT HaN-CbBPEMEHHUTE U NEPCNEKTUBHU CEKTOPU HA MHAYCTPUATA, KOMTO NPUBANYA MHTEpeca Ha
MHOTO TEXHOJIOTMYHM TUFaHTU U CTapTUpPaLLM KoOMNaHuK. 3arybaTa namM HEBb3MOXKHOCTTA 33 3aB3eMaHe Ha nasapeH
OAN M CNag, Ha LLeHWTe Ha KpaiHa NpoayKumMA BCAeACTBME Ha 3acuieHa KOHKYPEHLMA MOraT Aa UMaT HeraTMBeH
edeKT BbpXy npuxoanTte, neyanbaTta n mapKoBeTe Ha nNevanba. 3anaszBaHETO HA KOHKYPEHTHA NO3ULMA U3MUCKBA
WHBECTULMM B Cb34aBaHETO Ha YCTPOMCTBA C HOBU MOAE3HOCTH, YCbBBHPLUEHCTBAHE HA CbLLECTBYBALLNTE peLleHns
M paswupaBaHe Ha NasapHWA AA/, KaTo He MOXe Ja ce npuveme 3a J3afeHOCT, Ye HOBUTEe pas3paboTku we ce
HANOMXaT cpen, KOHKYPEHTHUTE Ha nasapa.

C ornep Ha yBesMyaBawmTe ce npuxoau ot npoaaxou B CALL, Ho Bce oule HUCKUA Aan Ha busHeca B CALL B
npuxoamuTe oT Npoga*kbu Ha Mpynata, JpyxecTBoTo 04akBa mutata mexkay CALL n EC aga umaT camo He3HauuTeneH
edeKT BbpXy CbCTOAHMETO Ha Npoaaxbute 1 npuxoaute

Puck, cBbp3aH CbC CUTYPHOCTTA Ha JIMMHUTE AaHHU U XaKepPCKU aTaKu

TexXHONOTUYHMAT OTPaCh/l Ce XapaKTepusupa C AUrutaneH npeHoc Ha MHpopmauma, KoaTo 6M morna aa bbae
CTporo KoHdpuaeHUManHa, CbabpKallla NMMYHM AaHHM Ha NOoTpebutenn Ha npoaykTuTe, duHaHcoBa MHPopmaLmA
Ha KomnaHuu, MHGopMaLMa 3a HOBM MPOAYKTU M Ap. 3alimTaTa Ha NoAob6Ha MHPOPMAaUMA € KPUTUUYHO BarKeH
dbaKkTop 3a HOPManHOTO GYHKUMOHMPaAHE Ha KOMMaHUMMTe OT OTpacbna, BKA. M Ha lpynaTta. Mpogaxkbute Ha
yCTpoMcTBaTa M M3MN0A3BaHETO OT NoTpebuTenmTe Ha CbNbTCTBALLUTE MOBUAHU NPUNOKEHUA U 0BNaYHM YCAYTK,
npeaocrtasAHM oT [pynaTa, ca CBbpP3aHW C 0BMeH U CbXpaHeHWe Ha AWYHM AaHHU. [oTeHuumaneH npobus B
CUTYpPHOCTTa Ha MHbOpPMaUMATa MoraT Aa goseaat Ao: i) 3aryba Ha KAMEHTU U/MAn NapTHLOPU U MUTPaLMUATE UM
KbM KOHKYPEHTHM KomMnaHwuu; ii) HanaraHe Ha caHKUMM U CbaebHM Aena BbB BpPb3Ka C HapyllaBaHe Ha
NPUIOXMMOTO 3aKOHOAaTEe/ICTBO 3a 3alUMTa Ha AaHHUTE U HEeMPUKOCHOBEHOCTTa Ha INYHUA XKMBOT; iii) 3arybeHun
nUnn 3abaBeHN MOPBUYKM M Npoaaxkbu; iv) HebnaronpuateH epekT BbPXY penyTauusaTa, busHeca, GUHAHCOBOTO
NosIoXKeHWe, NeyanbuTte M NApUYHUTE NOTOLM.

PUCK OT perynatopHu 1 cneynduruHmn TeEXHUUECKU U3UCKBAHUA

MpeanaraHeto Ha loT ycTpoWcTBa € CBbP3aHO C pe2y/aayud Mo OMHOWeHUe Hd cepmuguyupaHemo Ha
npodykmume 3a npogakba B CbOoTBETHaTa AbprKaBa. B EBponelickmua Cbio3 ce U3nCcKBa NpoayKTuTe ga HocaT ,,CE”
MapKMpPOBKa, KOATO MOKa3Ba, Ye MPOAYKTbT € 6Mn MoA/IoXKEeH Ha OLeHKa M OTroBapA Ha M3MCKBaHUATa 3a
6e30nacHOCT, 34paBe U ona3BaHe Ha OKoJsiHaTa cpeaa. B CALL, ekBmBaneHTsT € ,UL” cepTudmKauma. 3a uenmre Ha
cepTudULMpaHe Ha aKpeaUTUPaHU NabopaTopum ce Bb3naraTt TeCTOBeTe 3a CbOTBETCTBME, KOETO € CBbP3aHO CbC
3HaAUMTENHU pasxoan. JOoNbAHUTENHO, cneundUKM B U3UCKBAHMATA Ha MECTHUTE Perysatopyu W KOHTpareHTU
(ocobeHo MobUNHWTE onepaTopu) MoraT A3 HaNoXaT M3BbPWBAHETO Ha AOMbJAHUTENIHM TecToBe W
ceptTudULMpaHe, KOeTO yBesn4YaBa pa3xoauTe Mo HaB/iM3aHe Ha onpedesieH nasap WMAM onpedesieH KaHan 3a
aucTpmnbyums.

MpoaarkbuTe Ha NPOAYKTMTE Ha ApYyrKecTBaTa oT [pynaTa 0bxBalaT BCe NoBeYe Nasapu, KOMTO YECTO MMAT MECTHa
perynauma no oTHoLeHue Ha cepTuduumMpaHeTo Ha NoAo6HM NPOAYKTU B CbOTBETHATa AbprKaBa. OTroBapsAHETO Ha
M3UCKBaHMATA Ha /IOKaNHaTa perynauusa e CBbP3aHO C Bpeme M pecypcu M moxKe aa 3abasu [pyKecTBoTo B
HaB/IM3aHETO Ha HOBM NA3apu MAKN Aa HANOKM AOMNbAHUTENHN PA3X0AM C Liea NOKPUBAHE Ha Pas3/INYHMN CTaHAAPTY.

NMpomaHaTa B perynatopHUTe M3UCKBAHUA KbM yCTpOVICTBaTa MOXe Aa € CBbP3aHO C AONBb/IHUTENHU Pa3xXxoaun 3a
npueeXXaaHeTo MM B CbOTBETCTBUE C HOBUTE U3UCKBAHUA, BKIKOYUTE/IHO Pa3xXxoan no mnsternaHe Ha NpoaykTn oT
nasapa 3a NpMBeX4aHeTO UM B CbOTBETCTBUE C TE3M U3UCKBAHMA. [lpyxKecTBaTa OoT pynaTa u NapTHbOPUTE MM MO
MeCTa pPerynapHo cneaAat 3a N1aHUpaHuU NpomMeHn B 3aKOHOA4ATE/ICTBOTO U NpeanpuruemMmaT CBOeBpeMEHHO MEPKU 34
obe3neyaBaHe Ha CbOTBETCTBMETO Ha NnPo4AYyKTUTE C TAX.
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PUCK OT npomAHa Ha TeXHoNorMuTe

LWennu Tpyn” EQ 1 HerosuTe AbluepHU APYKECTBA ONEPUPaT B UBKIOYUTENHO AMHAMMYEH CETMEHT, B KOMTO
TEXHO/IOTMUTE OKA3BaT 3HAYMTE/THO B/IMAHME M Ca U3TOYHMK HA KOHKYPEHTHO NpeaumcTBo. Mopaan Tasu NpuymHa,
CbLUECTBYBA PUCK OT 3abaBeHO NpucnocobsaBaHe KbM HOBWUTE TEXHOJIOMMM, MOPAAM UNCA Ha 3HAHWA, ONUT UK
AOCTaTb4HO PpUHAHCMPaHE, KOETO MOMKE Aa MMa HeraTMBeH edeKT BbpXy Apy»KecTBoTo. baBHaTa aganTauma Kbm
HOBWTE PeasiHOCTM MOXKe Aa A0Beae A0 3aryba Ha KOHKYPEHTHM MO3ULUK 1 NMa3apHM AAN0BEe, KOETO OT CBOA CTPaHa
e AoBeAe M 40 B/OLWaBaHe Ha pe3ynTtatute Ha MpynaTa.

Puckose, cBbp3aHu ¢ AeiHOCTTa Ha MpynaTta

TaknBa pUCKOBE ca: OnepaTUBEH PUCK, PUCK, CBbP3aH C BM3HEC NapTHLOPUTE, PUCKOBE, NMPOU3TUYALLN OT HOBM
MPOEKTUN U INKBUAEH PUCK.

OnepaTtuseH puckK

OnepaTMBHMAT PUCK MOXKe Aa Ce onpefenin Kato PUCK OT 3arybu B pe3ynTaT Ha HeaZeKBaTHU UK HepaboTelm
BbTPELLHM NpoLeaypun, CBbp3aHn ¢ ynpasneHneTto. MNoaobHn puckose morat ga 6baaT NOPOAEHU OT caeaHuTe
obcToATencTea:

® [lpyemaHe Ha rpelwHu onepaTUBHU peLeHnA OT MeHNAXbPCKMA CbCTaB, CBbP3aHM C YNPaB/IeHMETO Ha TeKyLWm
NpPoeKTU;

® HenocTaTbyHO KOAMYECTBO Ha KBaJ'IM(bVILI,MpaHM Kagpwu, HeO6XO,ﬂ,MMM 3a pa3pa60TBaHeTo N peasiM3npaHeTo Ha
HOBW MPOEKTH;

® HanyCKaHe Ha K/TIO4YO0BU CNYXKUTENIU N HEBB3MOKHOCT Oa 6'b,£l,aT 3amecCTeHun C HOBU TaKNBa,

®  PuCK OT NpeKkoMepHO HapacTBaHe Ha pasxoAuTe 3a ynpasieHne U aAMUHUCTPaLMA, BOLELL 40 HaMmaABaHe Ha
obLwaTa peHTabuaHOCT Ha [py*KecTBoTo;

® TexHWYeCKu noBpeau, BoaeLwm A0 NPOAb/IKUTE/IHO NPEeKbCBaHEe Ha NPeaoCcTaBAHUTE YCAYrKM MoraT ga gosenat
A0 npeKpatABaHe Ha A0roBopwn C KIMEHTW.

EdekTuTe oT Nogo6bHN obcToATeNcTBa BKxa BUAM HamanABaHe Ha MNOCTbMN/IEHNATa Ha [py*KeCcTBOTO M B/OLIABaHe
Ha pesynTaTuTe oT AeMHOCTTa My.

PUck, cebp3aH ¢ 6M3HeC NnapTHbLOPUTE

MpounsBoacTBEHATA AEMHOCT B cermeHTa Ha |oT e nsHeceHa KbM BbHLUHW U3NbAHUTENMU, NpegumHo B KuTait, KaTto
€ CbCpefoToYEHA B HAKOJIKO npounssoautens. MoTeHunaaHU pUCKoBe, CBbP3aHM C KAKOYOBKU NOAUINBIHUTENN, Ca
CBbP3aHM C TOYHOTO U HaBPEMEHHO M3NbJIHEHME HA AOCTAaBKMTE WM MpeKpaTABaHe Ha OM3HeC OTHOLEHMATa.
Bbnpekn ye no npeueHKa Ha PbKOBOACTBOTO, CbLLECTBYBA LWMPOK KPbr OT anTePHATMBHWM AOCTABYULMK, TO
€BEHTYa/IHOTO NPEXBbP/SHE Ha MPON3BOACTBOTO KbM HOBM MAapTHLOPU U aMBEPCUPUKALMA HA NOAM3NBAHUTENNTE
MOKe a3 nopoam 3abaBsaHMA B OCTAaBKUTE U ONBAHUTE/IHU Pa3X04n, KOETO MOXKE Aa Ce OTPA3M Ha Bb3MOMKHOCTTA
Ha gpy)KecTBaTa B [pynaTa Aa M3Nb/HABAT LOrOBOPEHM MOPDBYKM OT KAMEHTU U Oa Ce OTPA3W HEraTMBHO Ha
penyTauuaTa U PUHAHCOBMUTE pe3yaTaTh Ha MpynarTa.

Puckose, NpousTUYaLLM OT HOBU NPOEKTU

OcHoBHaTa aeiHocT Ha ,lenau Mpyn“ EL e cBbp3aHa C MHBECTULMW B AblUepHU ApyKecTBa. CbliecTByBa PUCK
HAKOW OT AblUepHUTE APYHKECTBA Aa HE MOraT Aa U3Mb/AHAT NOCTAaBEHUTE UM LLEIN, KOETO A4a A0BeAe A0 NO-HUCKA
WM OTpULATENHA Bb3BPbHLLAEMOCT OT MHBECTMLMATA.

PaspaboTBaHeTO Ha HOBWM MPOAYKTU M YCAYTM OT AbluepHuTe ApyxecTtsa Ha ,Wennun Mpyn” EL e cBbp3aHo C
MHBECTMPAHETO B YOBELLKM pecypc, codTyep, Xapayep, MaTepUanu, CTOKU 1 ycayrn. B cayyait, ye HOBUTE NPOAYKTH
W YCNYTU He yCneAT Aa ce peannsmpart Ha nasapa, nogo6Hu nHeectuumm bmxa 6mMan HeonpasgaHW. ToBa OT CBOSA
CTpaHa 61 ce OTPasuIo HeraTMBHO BbPXY PasXxoamTe U aKTUBMTE Ha [pY’KecTBOTO, KaKTO W Ha pe3ynTtatute OT
HerosaTa A4eWHOCT. 3a Aa ynpaBAABaT PMCKa NPOM3TMYALL, OT HOBU NPOEKTK, ApYyKecTBaTa oT [pynaTa n3sbpluBaT
aHaNu3 Ha nasapa, U3roTeAT GMHAHCOB aHaNM3, CbAbPXKALL PA3/IMYHM CLEEHAPWM, @ B HAKOW OT CaydYauTe obcbxRaaT
C NOTEHUMANHUTE KAMEHTH, KOHLEeNUMATa Ha HOBaTa ycayra / NpoAyKT.
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NnkeupaeH puck

MpoaABAEHNETO Ha JIMKBUAHWA PUCK MO OTHOLWEHWe Ha lpynaTta ce CBbP3Ba C Bb3MOXHOCTTA 3a /AMUMNCA Ha
HaBpeMeHHU M/WAn A0CTaTbYyHU HaUYHW CPeACTBa 3a MocpellaHe Ha BCUYKWU TeKyLM 3aabaxeHna. To3n pucK
MOXe€ [a HAacTbMW, KAaKTO NPU 3HAYMTENHO 3abaBAHe Ha NiallaHUATA OT CTPaHa Ha ANbKHULUTE Ha [py*KecTBOTO,
TaKa U NP HeJOCTaTbYHO ePEeKTUBHO ynpaB/ieHNe Ha NapUYHUTE NOTOLUM OT AelHOCTTa Ha [py*KecTBOTO.

YacT oT apyxkectBaTta oT lpynata nonssaTt 6aHKOBO ¢puHaHcupaHe noa ¢dopmaTta Ha WMHBECTULMOHEH 3aem,
0BbpApadT MM PeBONBUPALLA KPeaUTHA IMHMUA, KOUTO MOraT [ia ce Noa3Ba Npu Npobaemu ¢ IMKBUAHOCTTA.

[pyXKecTBOTO NpoBeXaa KOHCepBaTMBHA NOAUTUKA MO ynpasBieHUe Ha JIMKBUMAHOCTTA, Ype3 KOATO NOCTOAHHO
noaabprKa oNTMMasieH IMKBUAEH 3anac NapuyHM cpeacTsa n Aobpa cnocobHOCT Ha pUHaAHCMpPaHe Ha CToMNaHcKaTa
CM AenHOCT. 3a a KOHTPOAUpPa pUcka JpyKecTBoTo cneam 3a naalllaHe B 4OrOBOPEHUTE CPOKOBE Ha Bb3HUKHAANTE
3a4b/KeHUA. [pyXKecTBOTO ocbllecTBABa HabloAeHMe U KOHTPOA BbPXYy GaKTUYECKUTE U MPOTrHO3HUTE MapUYHU
noTouu Mo nepuoam Hanpeg W NOAAbP)KaHE Ha pPaBHOBECME MEXAY MATyPUTETHUTE rPaHuLM Ha aKTUBUTE U
nacusuTe Ha [py»KecTBoTo.

5. CAOE/IKUN CbC CBBbP3AHU U/TU BAUHTEPECOBAHU JIULUA
3a oTYeTHUMA Nepuos Jpy»KecTBOTO HAMA CK/OUYEHM CAENKM CbC 3aMHTEpPecoBaHu Mua no cmucbaa Ha 3MMLUK.

LApy>KecTBOoTO He e CKA4YBaJI0 CAENKM CbC CBOUTE AObLEPHU M acoUUMPaHU ApYXKeCTBa, KOUTO Ca M3BbLH
obuyanHata My AEVIHOCT UM CoblWeCTBEHO Ce OTK/IOHABAT OT MNa3apHUTE YCNOBUA. Coenkute B PamMKuUTe Ha
obuyanHata onepaTtunBHa ,ﬂ,emHOCT C AblleEPHUTE APYHKeCTBa BK/IKOYBAT:

o Kbm Kpaa 2022 r. LUENAN TPYN EL npeaoctaBy AONbAHUTENHA NAapUYHA BHOCKA B pa3mep Ha 1 834 xun.
nB. (1 MAH. WATCKKM foNapa) KbM AblLepHoTo cu gpyxectBo Shelly USA Inc. cpeluy roamwHa anxsa ot 1.0%.
HauuncneHute npnxogm ot AMXBM 3a nepunoga, npukatodsaw, Ha 30 toHm 2025 r. no Tasm caenka ca B pasmep
Ha 8 Xx1A. nB..

e Ha 23.03.2023 r. LUENAU TPYN EQ npepocTtaBu Ha AbliepHoTo cu apyrkectBo Shelly Tech d.o.o. 3aem B
pa3mep Ha 978 xun. n.. (500 xmn. eBpo). HauncneHmTe Npuxoam oT ANXBU 3a Nepmoaa, NpukaoYsaLl Ha 30
toHn 2025 r. no Ta3m caenka, ca B paamep Ha 22 XuA. ..

e Ha 1 toHu 2023 WENNU TPYN EA npegoctasu Ha Shelly Tech d.o.o. gonbaHMTENHA NnapuyHa BHOCKa B
pa3mep Ha 978 xun. n.. (500 xua. eBpo) NpU CAeAHUTE YCIOBUA: CPOK 3a BpblaHe da 1 r., nuxea — 1%.
HauuncneHuTe npuxoam ot IMXBKU 3a Nepuoaa, npukatoysaly Ha 30 toHK 2025 r. no Tasm caenKka ca B pasmep
Ha 5 xun. nB..

e Ha 19 mapt 2024 r. WWENAW TPYN EA npepoctaBn Ha AbluepHoTo cu apyxkectso Shelly USA Inc,,
AONb/AHUTEIHA NapUYHa BHOCKA B pasmep Ha 763 xun. ne. (USD 400 000). HauncneHuTe Nnpuxoam oT IMXBU
3a nepuoaa, npukatoysal Ha 30 toHuM 2025 r. no Tasm caenka ca B pasamep Ha 4 xui. nB.

e Ha 14 man 2024 r. CbBeTbT Ha gupektopute Ha LWEIJTIN TPYN EL e B3en pelleHMe 3a NpefocTaBAHE Ha
AONb/HUTEIHA NAapUYHa BHOCKa B pa3amep Ha 1 173 xun. ne. (EUR 600 000) Ha c/IOBEHCKOTO CU AbLIEPHO
apyxecteo Shelly Tech d.o.o. JonbaHUTeNHATA NapuMyHa BHOCKA € NpeAOCTaBeHA 3a CPOK OT 1 roamHa npu
roguLiHa nxea B pasmep Ha 1%. HauncneHnte npuxoam oT MXBU 3a Nepmoaa, npukatoysaly, Ha 30 oHK
2025 r. no Ta3n caenka ca B pa3mep Ha 6 xun. nB.

e Ha 8 anyapu 2025r., WWENJIN TPYN E/[ B3e peweHue Aa npenoCTaBu HA aMEPUKAHCKOTO CUM AblEepHO
apyxectso Shelly USA Inc. duHaHcupaHe noa ¢dopmaTta Ha AOMbAHUTENHA NAapUYHa BHOCKA B pasmep Ha 1
329 xun. nB. (USD 700 xun.) 3a nepuog, oT egHa rogmHa npu roguwHa anxea ot 1%. Kbm 30 toHM 2025
ycBoeHaTa cyma e 750 xun. ns (USD 400 xun.) HauMcneHute npuxoam oT IMXBY 3a Nepuoaa, NPUKIoYBaLL,
Ha 30 toHn 2025 r. No Ta3uM caenKka ca B pasmep Ha 4 xun. ns..

e [lpe3 oTtyeTHMA nepuog [pyKecTBOTO e NpeAoCTaBUAO YMPABIEHCKM YCAYTU HAa TPU OT AblLUEpHUTE U
apyxectea — Shelly Asia B pasamep Ha 19 xun. nB. u Shelly DACH B pasmep Ha 23 xun. a8 u Shelly Tech B
pasmep Ha 7 xun. NiB.
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Mpes oTyeTHMA nepuog , LUENN TPYN” EL He e OTNyCcKano Apyr1 3aemu, He € NpeAoCTaBA/0 rapaHumm Uam
Noemano 3a4b/IKeHUs 06O KbM €4HO /IMLLE AW HEFOBO AbLLEPHO APYXKECTBO, B TOBA YMC/IO U HA CBBP3aHU
/IMua, U3BBbH NOCOYEHUTE.

3a coenkute ¢ KOMNaHUKM OT rpynaTa BUXKTE CbLo benerkka 6 Ha MHANBUAYaNHUS PUHAHCOB oTyeT Kbm 30.06.2025
r.

KniouoB ynpasieHCKU nepcoHan

Mpe3 oT4YeTHUA NepMosa Ha YIeHOBETE HA CbBETA HA AMPEKTOPUTE Ca M3naaTeHn BpyTHM Bb3HArpaxaeHua B ooy
pasmep Ha 790 xun. nB. M3nnateHuTe Bb3Harpa)kgeHua ca B CbOTBETCTBME C onoBecTeHaTta [lonnTuka 3a
Bb3HarparkAeHuUATa Ha YneHoBeTe Ha CbBeTA Ha OMPEKTOPUTE Ha APYKECTBOTO-MalKa. C peweHne Ha O6woTo
cbbpaHuMe Ha akuMoHepuTe oT 18.12.2023 r. e og06peHa cxema 3a NpenocTaBaHe Ha yneHoBeTe Ha C/ Ha Wennu
lpyn E[l Ha NnpomMeHAMBO Bb3HarpaxkaeHWe B akuuu Ha [pyrKecTBoTo-malKa 3a nepuopga 2022 r. — 2025 r. C
peweHne Ha O6WOTO cbbpaHMe Ha akumoHepute oT 02.06.2025 r. 6Gewe nNpUeTo pelleHne 3a M3nnawaHe Ha
NapuU4yHM BOHYCU Ha U3NBHUTENHUTE YieHoBe Ha CbBeTa Ha AUPEKTOpUTe Ha ba3aTta Ha nocTurHaTute npes 2025
I. Pe3yNTaTh HA APYKECTBOTO HA KOHCONMAMpaHa 6asa cbrnacHo npuety ot O6WoTo CbbpaHMe Ha aKLMOoHepuUTe
Ycnosus 3a M3n/allaHe Ha roguiieH 6oHyc 3a 2025 .

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

Mpes oTYETHMA NEepUog, HAMA HOBOBB3HWKHANM CbLLECTBEHN B3eMaHuUA U/Uan 3aabxeHua Ha [py»ecTBoTo, C
N3KNtOYEHME Ha onucaHuTe B [loknaga KbM MHAMBUAYANHUA PUHaAHCOB oTdeT Kbm 30.06.2025 .

7. WHOOPMALMA 3A TbPTOBUATA C AKUMUTE HA LUENNU TPYN EA NPE3 OTYETHUA NEPUOA

MCTOPM'-IECKM AdHHU 3a TbProBuATa

B ogew  Ooopor (LN TR e amapme
21.07.2025 22729 2164480.00 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

M3TOYHMK: Investor.bg

NHbopmaumsa 3a TbproBuaTa ¢ akumute Ha , Wennn Mpyn” EL npes otyeTHUA nepuon Ha Bopcata BbB OpaHKdypT
e JocTbrnHa Ha https://www.boerse-frankfurt.de/equity/allterco-jsco/price-history/historical-prices-and-volume

8. CbbUTUA CNEA KPAA HA OTHETHUA NEPUOA

Ha 02.07.2025 r. no naptMgaTta Ha APY*KeCcTBOTO B TbProBCKUA PerucTbp e BNMCaHo yBeanyeHne Ha HerosuA
Kanutan B paamep Ha 52 501 neBa, npeactasnasaiwm 52 501 06MKHOBeHU, 6e3HANNYHU, NOUMEHHW aKLMK C NPaBOo

Ha rnac ¢ HoMMHanHa ctonHocT oT 1.00 neBa BcAKa. KanutansT Ha LLUE/IIA TPYM ELl chen ToBa yBEAMYEHME € B
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https://www.boerse-frankfurt.de/equity/allterco-jsco/price-history/historical-prices-and-volume

pa3mep Ha 18 158 060 neBa, npeacrasnssawm 18 158 060 06UKHOBEHU, HE3HANUYHWN, MOUMEHHWN aKUMM C NPaBo

Ha rlac ¥ HOMUHaHa CTOMHOCT OT 1 NeB BCAKa.

9. APYIrA UHOOPMALMA NO NPELLEHKA HA IPY}KECTBOTO

Uanata uHpopmauma, KoaTo [pysKecTBOoTO cuYMTa 3a pesieBaHTHa € npeactaBeHa B HacroAwmA [oknaa,
®UHaHCOBMA OTYET U AONBAHUTENHUTE JOKYMEHTU KbM TAX.

ﬂaTa: 30tonmn 2025 T. .. Digitally signed by Dimitar
Dimitar Stoyanov stoyanov Dimitrov
imi Date: 2025.07.30 16:57:22
3a ,WENAM rPyn« gy Dimitrov <0300

Anmutbp JumunTpos,
N3nbaHUTENEeH AMpeKTop
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