DOKNAQ, 3A AEMHOCTTA
3a NbpBO TpUMmeceuue Ha 2026 r.

Ha nHAuBUAya/siHa OCHOBa

SHELLY

GROUP

Ha ocHoBaHue un. 1000, an. 4 ot 3MMUK mn un. 12 ot Hapeg6a Ne 2 ot 09.11.2021 r. 32 NbPBOHAYA/IHO M
nocneaBallo paskpueBaHe Ha MHGoOpMmauma Nnpu Ny61MUHO NpeanaraHe Ha LLeHHU KHUXKA U A0oNyCcKaHe Ha LeHHU
KHU}KA 4,0 TbProB1A Ha peryavmpaH nasap



Hacmosawusm foknad 3a deliHocmma Ha ,,enau Mpyn“ E[] Ha uHOU8UOyaaHA 0CHOBA npedcmassm UHGOPMAyus
30 Opyicecmeomo, OMmHOCUMA KbM Mbpeo mpumecevue Ha 2026 2. ¢ HampyneaHe 3a nepuoda 01.01.2026 2. —
31.03.2026 e. (,omyemHus nepuod”).

1. UHOOPMALMUA 3A TPYTNATA

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

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

[ py*KecTBOTO e CbC ceganuile 1 agpec Ha ynpasaeHue: Penybavka bvarapus, obnact Copun, obwmHa CTonnyHa,
rpag Codpus 1407, 6yn. ,YepHu Bpbx“ Ne 51, crpaga 3, eTaxkn 2 1 3. AapecsbT 3a KOPECNOHAEHUMSA € CbLUUAT; Ten:
+359 2957 12 47. NHTepHeT cTpaHuuaTa Ha py»ecTBoTo e http://www.corporate.shelly.com/.

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

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

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

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

1.1.CrpyKTypa Ha MKOHOMMYECKATa rpyna KbM Kpas Ha nbpBo Tpumeceuune Ha 2026 r.

Wennu Mpyn Efl, [ p—

INNNEN


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

* ObwepHoto apyskectso ,Lennn Tpeagunr” EOOL nma KnoH B ObeanHeHo KpanctBo BenukobputaHua wm
npeacrasuTeneH oduc B HugepnaHams.

** OcTtaHanute 24% oT akumuTe Ha C/IOBEHCKOTO APYMKECTBO, NPUTEKABAHWN OT TPMMA CbAPYKHULM — GU3UYECKU
nvua, ca npeamet Ha Call/Put onuma, koato moxke aa 6bae ynpaxkHeHa npes 2026 r. CbracHO YC/IOBUATE Ha
[0roBopa 3a onumMu, CKAYEH M onoBecTeH npes AaHyapu 2023 r..

*** Ha 24 anpwun 2025r. cnea pelweHne Ha cbBeTa Ha gupeKkTopuTte Ha , Wennu MNpyn“ EL 6ewe yupeaeHo gbliepHo
Apyxectso Shelly Poland SP. Z O O 8 Nonlwa c Kanutan B pasamep Ha 374 xunaam espo (PLN 1 600 000).

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

HWennn Mpyn” EQ nma acounmpaHo yyactue B pasamep Ha 8 010 6poa npuBMaernpoBaHM akumm, NpeacTaBasBaLLm
8.495 % ot KanuTtana Ha "IpayHa CoatowbHe Mpyn"” AL, EMK: 206606897 . YyacTneTto e npnaobuTto B pesyntaT Ha
npeobpasyBaHe Ypes BAMBaHe Ha ,KopHep CohatowbHc” EOOL B "MpayHa CoatowbHe Mpyn" AL

MpeameTbT Ha genHocT Ha ,Wennn Mpyn” EA, cbrnacHo yn. 4 ot Ycrasa e: NMpunaobusaHe, ynpaBaeHWe, OLEHKA U
npoaarkba Ha yyactTua B ObArapcku U YyKAECTPaHHWU APYKecTBa; npuaobusaHe, ynpasaeHne n npogarkba Ha
obauraumm; npuaobusaHe, oueHKa, npoaarkba 1 oTCTbNBaHe Ha IMLEH3M 3a NOJI3BAHE Ha NAaTeHTM U ApYru Npasa
Ha UHTEeNIeKTya IHa U MHAYCTPUaIHa cobcTBEHOCT, dUHAHCUMpPaAHE Ha APYKeCTBa, B kouTo ,, ennn Mpyn“ EA yyacTBa;
MOKYMKa Ha CTOKM W APYyrM Beln C uen npenpogaxkba B MbpBOHavyaneH, npepaboteH nam obpaboteH Bua;
npoaaxba Ha CTOKM OT COBCTBEHO MPOU3BOACTBO; BbHLIHOTBPIOBCKU CAENKM; KOMWUCMOHHW, CNeauuUOHHM,
CKNAaJOBU M JIM3UHTOBM CAENKWU; TPAHCMOPTHM CAENKM B CTpaHaTa M B YyXKOWHA; CAENKM Ha TbProBCKO
NnpeacTaBuTe/ICTBO U NMOCPEAHMYECTBO Ha MECTHU U YyXAN PUIMYECKM U IOPUANYECKN INLA; KOHCYNTAHTCKU U
MApPKETUHIOBU CAENKU; NPenoCTaBAHE Ha YCAYrM MO ynpaBaeHWe U agMUHUCTPUPAHE Ha MECTHU U 4YyXKau
IOPUAMYECKM NNLA; KaKTO U BCAKAKBM APYrY TbProBCKN CAeNKN He3abpaHeHU OT 3aKoHa.

OcHOBHaTa AelHoCT Ha [lpy»KecTBOTO W HeroBaTa MKOHOMMYECKa rpyna npe3 OT4eTHMA Nepuosd OocCTaBa
pa3paboTBaHeTO, NPOM3BOACTBOTO M NpoaaxKbaTta Ha loT ycTpoicTBa. Kbm HAcTOALWMA MOMEHT OCHOBHUAT AAN OT
npuxoaute B pynata ce popmupat oT npoaarkbarta Ha npoayKTn c bpaHaa ,,Shelly”.

1.2.YnpaBneHue

C peweHue ot 02.06.2025 O6u0TO CbbpaHMe Ha aKUMOHEPUTE € NPOABL/IKMUIO MaHAaTa Ha YneHoBeTe Ha CbBeTa
Ha aupekTopute, cumtaHo ot 05.01.2026 r., a nocnegHUAT CbC CBOE pelleHue OT CbllaTa gaTa e pasnpeaenun
bYHKLMUTE MM KaKTO cnenga:

e Kpuctod BunaHek — npeacenaten;

e HuKonalt MapTnHOB — 3aMeCTHUK NpeaceaaTen;

o  [umuTbp OUMUTPOB — U3NBAHUTENEH OMPEKTOP M NpeacTaBAABaLL,;

e BondraHr Knpw — usnbaHuTeNneH oMpeKTop 1 npeacTasnasall,

e (CseT/MH TooopoB — YneH Ha CbBeTa Ha AMPEKTOPUTE U NpeacTaBaABaLl,

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

1.3.CrpyKTypa Ha Kanutana

KbM Kpad Ha OoTYeTHMA nepuog eMUTUPaAHUAT, 3anucaH, BHECEH M PerncTpupaH Kanutan Ha [py»KecTBoTo e B
pa3mep Ha 9 261 xun. eBpo, pasageneH Ha 18 158 060 6posa 6e3HaNNYHN OOUKHOBEHU MOMMEHHM aKLMK C NPaBo
Ha riac, c HoMMHanHa cToiHocT oT 0.51 eBpo 3a BCAKa egHa akumA. MpeBanyTMpaHeTo Ha aKLMOHEPHUA KanuTan B
€BpPO e HanpaBeHO MO NpaBuKaaTa 3a/710XKeHN B 3aKOHA 3a BbBeXAaHe Ha eBpoTo B Penybaunka bbarapus 3a uenute
M NpeacTaBAHeTo B HAcTOAWMA oTyeT. Kbm gaTa Ha M3roTBsiHe Ha OTYeTa NPeBaJlyTMPaAHETO BCE OLLEe He OTPa3eHo
B TbProBCKMA PErncTbp, KaTo CpoKa 3a Toea e A0 31.12.2026 r. KanuTansT e M3UA10 BHECEH Ype3 cepua OT BHOCKM:



HenapunyHa BHOCKa npeacTtasnasalla 100% ot akumnte Ha Tepasoiic EALl, ¢ napuyHa oueHka 25 500 eBpo;

HenapunyHa BHOCKa npeacTasasBawa 69.60% oT akunuTe Ha Tepa KomoHMKenwbHC AL, € NapuyHa OLEHKa
1533 875 eBpo;

KombuHauusa oT HenapmyHM U NapMyYHN BHOCKM Ha cToMHOCT 4 086 120 eBpo.

MapuyHM BHOCKM Ha obuwa cTtoiHocT 765 000 eBpo cpelly 3anucaHu wm 3annateHn 1500000 6p.
6e3HaIMYHM OOUKHOBEHWN NOMMEHHM aKLLIMKM C MPABO Ha rnac ¢ HomMmuHanHa ctoiHocT 0.51 eBpo B cieacTeune
Ha npoueaypa no MbpsuyHo MybanyHo MpeanaraHe Ha HOBa EMUCUSA aKLUN.

MapuyHM BHOCKM Ha obua ctorHocT 1 529 999.49 eBpo cpelly 3anmMcaHM M 3annateHn 2 999 999 6p.
6€e3HaNMYHN 0BMKHOBEHM MOMMEHHM aKLLMK C NPABO Ha F1ac c HOMMUHaHa ctoiiHocT 0.51 eBpo B cneacTeune
Ha npoueaypa no MbpsryHo MybanyHo MpeanaraHe Ha HOBa emucKA akumMK. [yb6anYHOTO NpeanaraHe Ha
aKUMM OT yBeIMYEHMEeTO Ha KanuTana Ha ,Antepko” Al (mo Hacmoswem , LLlennu Mpyn“ E/]) e npoBeaeHo
B8 nepunoga 28.09.2020 r. — 30.10.2020 r., Bb3 OCcHOBa Ha [lpocneKT, BeAHO AONbAHEHMATA KbM HEro,
noTebpaeH ot KomucusaTa 3a ¢pmMHaHcoB Haa3op ¢ PeweHune No 148-E ot 18.02.2020 r., PeweHune Ne 405-E
071 11.06.2020 r., PeweHwne ot Ne 601-E ot 13.08.2020 r. n PeweHne Ne 791-E o1 29.10.2020.

Mpe3 tonan 2023 r. KanutanbT Ha AdpyKecTBOTO € yBenndeH go 9 205 982 espo, pasgeneH Ha 18 050 945
6pos 6e3HaNNYHM OOMKHOBEHW NMOMMEHHWM aKLUMKM C NPABO Ha Fnac, ¢ HOMWHaAHa cToHocT oT 0.51 eBpo
BCSAKA. YBE/IMYEHMETO e HanpaBeHo Ypes NapMyHU BHOCKM Ha obLa cTomHocT 25 982.46 eBpo B npoLeaypa
no MbpBUYHO NYBANYHO npeasaraHe Ha emucus akuuu, nposedeHa B nepuoga oT 28.06.2023 r. go
29.06.2023 r. BKAOUMTENHO, MO peaa Ha 4yn. 112, an. 3 oT 3aKoHa 3a Ny6AMYHO NpeasiaraHe Ha UEeHHM
KHUXKa, 6e3 npocneKT cbrnacHo MHpopmaumoHeH AOKYMEHT no peaa Ha Y. 1, naparpad 4, byksa ,,u"“ BbB
Bpb3Ka ¢ ui. 1, naparpad 5, 6yksa “3” ot PernamenT (EC) 2017/1129 Ha EBponeiickua nap/iameHT U Ha
CbBeTta oT 14 toHM 2017 roaMHa OTHOCHO MPOCMEKTa, KOWTo TpAbBa ga ce nybaumkyea npu nybanMyHO
npegnaraHe UaM AONyCcKaHe Ha LeHHM KHUXKa 40 TbproBUs Ha pery/snpaH nasap.

Mpe3 toHn 2024 r. KanuTanbT Ha OpyxecTBoTo e ysenndeH go 9 233 835 eBpo, pasgeneH Ha 18 105 559
6pos 6e3HaNNYHM OOMKHOBEHM NMOMMEHHWM aKLUMKM C NPABO Ha rnac, ¢ HOMWHaAHa cToHocT oT 0.51 eBpo
BCAKA. YBE/IMYEHMETO € HanpaBeHO Ypes NapmnyYHM BHOCKM Ha 06wwa ctoliHocT 27 853.14 neBa B npoueaypa
no NbpBUYHO NyOAMYHO MpensiaraHe Ha eMuUcUa aKkuMW, npoBeseHa B nepuoga ot 12.06.2024 r. po
21.06.2024 r. BkAOUMTENHO, NO peaa Ha yn. 112, an. 3 oT 3aKoHa 3a Ny6AMYHO NpeasiaraHe Ha UEeHHM
KHUKa, 6e3 npocneKT cbriacHo MHbopmaunoHeH OKYMEHT No pesa Ha yn. 1, naparpad 4, byksa ,M“ BbB
Bpb3Ka c ua. 1, naparpad 5, 6yksa “3” ot PernamenT (EC) 2017/1129 Ha EBponeickuna napaamMeHT v Ha
CbBeTta oT 14 toHM 2017 roaMHa OTHOCHO MPOCMEKTa, KOWTo TpAbBa ga ce nybamkyeBa npu nyb6anMyHO
npeagsiaraHe Uau AonyckaHe Ha LeHHU KHUXKa A0 TbProBuA Ha peryinpad nasap

Mpe3s tonun 2025 r. KanuTansT Ha pyKecTBoTo e yBeandeH ao 9 260 610.60 eBpo, pasgeneH Ha 18 158 060
6pos 6e3HaNNYHM OOMKHOBEHWM NMOMMEHHWM aKLUMKM C NPABO Ha rnac, ¢ HOMWHaAHa cToHocT oT 0.51 eBpo
BCAKA. YBE/IMYEHMETO e HanpaBeHOo Ypes NapMyHU BHOCKM Ha obLa cToMHoCT 26 775.51 eBpo B npoueaypa
Nno NbpBUYHO NyO6AMYHO MpensiaraHe Ha eMUCUA aKkuMK, nposBeseHa B nepuoga ot 12.06.2025 r. go
20.06.2025 r. BKAtOUMUTENHO, NO peaa Ha yn. 112, an. 3 oT 3aKoHa 3a Ny6AMYHO NpeasaraHe Ha UEeHHU
KHUKa, 6e3 npocneKT cbriacHo MHbopmaunoHeH AOKYMEHT No peaa Ha un. 1, naparpad 4, 6yksa ,,u“ BbB
Bpb3Ka c ua. 1, naparpad 5, 6yksa “3” ot PernamenT (EC) 2017/1129 Ha EBponeickuna napaameHT u Ha
CbBeTta oT 14 toHM 2017 roamHa OTHOCHO MPOCMEKTa, KOWTo TpAbBa ga ce nyb6amKyBa npu nyb6aMyHO
npegsaaraHe Uav AOMyCKaHe Ha LEeHHM KHUKa 40 TbProBmMA Ha peryanpaH nasap.



Kbm 31.03.2026 r. cTpyKTypaTa Ha KanuTana Ha , LWE/I/IU TPYN“ EL, e chepgHaTta:

MPOLLEHT OT
HAUMMEHOBAHME HA AKLIUOHEP KAMUTANA
Onmntop JMmntpoB 28,84 %
CsetnvH Togopos 27,79 %
Lpyrn G13nyeckn n topngmuyeckn nmua 43,37 %

KbMm Kpas Ha OTYeTHMA nepuos [1py»KecTBOTO He NpuTexKasa cobCTBEHM aKL M.

1.4.Pa3BoiiHa U HayYHO-U3CNIe0BaTe/NICKa AEeNHOCT

[py»ecTBOTO He e U3BBPLLBAJIO AEeNHOCTU B 06/1acTTa Ha Hay4YHO-M3C/eg0BaTe/IckaTa U pa3BoiHaTa AEeMHOCT U He
nnaHMpa TakneBa B 61M3K0 6baelle. [Be OT AbluepHUTe ApyxKecTBa Ha ,llennm Fpyn” EJ wv3BbpLUBaT TaKasa
OenHocT, a umeHHo: , Lenan Opbn“ EOOL un Shelly Tech.

2. BAXHU CbBUTUA 3A LLENN TPYN EA,

MoapobHa MHPopMaLmMa OTHOCHO HAaCTbNUANUTE BaXKHU CbOUTUA Npe3 oTYeTHUA nepuog 3a , Wennm MNpyn” EL, KakTo
n gpyra nHpopmauma, koato 6 morna ga 6bae OT 3HaYeHWe 33 MHBECTUTOPUTE PeryaspHO ce OnoBecTsABa OT
OPYKECTBOTO CbF/IAaCHO HOPMATUBHUTE M3NCKBaAHMA. Cbr1acHO M3MCKBAHETO Ha Y. 43a n cneggawmTe oT Hapeaba
Ne 2 Ha KDH, BbB Bpb3Ka ¢ 4a.100T, an. 3 ot 3MMNUK, OpyKecTBoTo pasKpMBa peryanpaHaTa MHpopmauma npes
obuwecTBeHOCTTa Ype3 M3bpaHa MHPopMaLMoHHa meams. Lianata mHGopmauma, npenocTaBeHa HAa MeguATa B
NbJeH HepeLaKTUPaH TEKCT € Ha/IMYHa Ha MHTepHeT agapec: http://www.x3news.com/. U3nckyemata nHpopmaums
ce npeactasa Ha KOH - upes egnHHaTa cuctema 3a npeactaBaHe Ha MHGOPMaLMA NO eNEeKTPOHEH NMbT, U3rpajeHa
n noagbpKaHa ot KOH — e-Register. MHopmaumnsaTa e HaIMYHA M Ha MHTEPHET CTPaHMLaTa Ha [lpy»KecTBOTO Ha
aapec: https://corporate.shelly.com/bg/ny6avkaumm/sbrpeLiHa-uHpopmaums

OnoBecTeHUTe BaXKHWM CbOUTUA, HACTLMUAN NPEe3 OTYETHUA NEePUOL He Ca OKa3anu 3HAUYUTENHO BAUAHUE BbPXY
dUHaHCOBUTE pe3ynTaTh Ha APYHKECTBOTO Ha MHAMBKUAYaANHA 6a3a.

3. PA3BWUTUE HA AEMHOCTTA NPE3 OTYETHMUA NEPUOA N DUHAHCOBO CbCTOAHUE
3.1.Mpuxoau 1 pesynTaTt oT pgeifHocTTa

KbMm Kpas Ha NbpBOTO TpMmeceune Ha 2026 r. [lpyecTBOTO OT4YMUTa APYIM NPUXOAN OT AeMHOCTTa B pa3amep Ha 150
XWAN. eBpO cnpAmMo 12 xu/. eBpo 3a NpeaxoaHua nepuog, koeto e pbet ot 1 150%.

3a Tekywma nepuos GMHaAHCOBUTE NPUXOAN OT AEMHOCTTA ca B pa3mep Ha 15 xua. eBpo., npu 13 xmn. eBpo OTYETEHMU
npes NnpeaxogHua nepuoa, KoeTto e pbeT oT 15.4%.

KbM Kpad Ha nbpBOTO Tpumeceume Ha 2026 r., JpyKecTBOTO OTYMTA HeTHa 3aryba B pasmep Ha 379 xua. eBpo.,
KOeTo npeAacTaBaAga cnag 8 3arybata ot 7.8% B cpaBHeHUWe C NpeaxonHUA Nepuoa.

nPNxoan 3 meceua Ha 2025 U3MeHeHune 3 meceua Ha 2026

XUA. eBpOo % XUAN. eBpO
Jpyrv npuxogm ot genHOCTTa 12 1150% 150
O6w,0 npuxoau ot leuHocTTa 12 1150% 150
®urHaHcoBKM Npuxoam 13 15.4% 15
06w,0 ¢puHaHCOBM NpUxoam 13 15.4% 15



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

3.2.Pa3xoau 3a genHocTTa

KbM Kpaa Ha OTY4eTHUA nepuog obmTe pasxoam 3a AeNHOCTTa Ha APYKeCcTBOTO ca HapacHanu ¢ 24.9% cnpamo
CbLUMA OTYETEH NEepMog, Ha NpeaxoaHaTa roanHa. ToBa ce AbXKW B HAN-TONAMA CTEMNEH, HA PAa3XOANTE 3@ BHHLUHM
YCAYTK, KOUTO ca HapacHanu ¢ 36.0% u pasxoanTe 3a 3aNaatM U OCUTYPOBKU C PbCT OT 16.0%.

Hali-ronam gan oT onepaTMBHWUTE pa3xogM 33 OTYETHMA MNepuoj NpPenCcTaBAABaT pasxoAuTe 3a 3anaatm w
OCUTYpOBKM € Aan oT 55.0% oT 06wwmTe pasxonm, cheBaHn OT PasxoguTe 3a BbHLIHKM ycayru ¢ aan ot 25.1%.

PA3XO4U 3 meceua Ha 2025 U3MeHeHune 3 meceua Ha 2026

XWN. eBPO % XWN. eBPO
Pa3sxogm 3a matepuanum (1) 0.0% (1)
Pa3xoau 3a BbHLIHW yCayru (100) 36.0% (136)
Pa3sxoAu 3a amopTU3aLmm (9) 55.6% (14)
Pa3xoAu 3a 3aniaTv U OCUTYPOBKH (257) 16.0% (298)
Opyrv pasxoau (11) 0.0% (11)
0610 aAMUHUCTPATUBHYU Pa3Xxoau (378) 21.7% (460)
[pyrv onepaT1sHM pasxoam (56) 46.4% (82)
06,0 pa3xoau 3a AeHOCTTa (434) 24.9% (542)

3.3. dHaHCOBM NOKasatenu

MokasaTtenu 3a AMKBUAHOCT
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MOKA3ATE/IN 3A IMKBUAHOCT 31-12-25 31-03-26
KoeduumeHT Ha 0611a TMKBUAHOCT 104.98 112.56
KoeduumeHT Ha 6bp3a NMKBUAHOCT 104.98 112.56
KoeduumeHT Ha abcontoTHa IMKBUAHOCT 0.59 0.15

KoeduumeHT Ha He3abaBHa INKBUAHOCT 104.74 112.37




KoedpuumneHTsbT 33 06113 MMKBUMAHOCT B KPaA HA OTYETHUA Nepuos ce yBearMyaBa Nopaaun CnegHoTo: TeKyLwuTe
aKTmem Hamanaeat ¢ 0.8% B cpaBHeHMe ¢ Kpaa Ha 2025 r., 4OKaTO TeKyLWwmTe nacueBu Hamanasat ¢ 7.5%.

KoeduumneHTbT 33 6bp3a AMKBUAHOCT B KPasA HAa OTYETHUA Nepuop, ce yBesiMyaBa Nopaau CNeaHoTo: TeKyLUTe
aKTMBM Hamanaeart ¢ 0.8% B cpaBHeHMe € Kpaa Ha 2025 r., 4OKATO TEKYLWMTE NAaCUBU HamanAgaT ¢ 7.5%.

KoedunumneHTbT 332 ab6CONOTHA NIMKBUAHOCT B KPasA Ha OTYETHUA Nepuoa Hamanasa nopagu cnegHoTo: TekylmTte
napu4HKM cpeactea ca Hamanenu ¢ 77.0% B cpaBHeHMe ¢ Kpasa Ha 2025 r., a TeKywuTe nacueu HamanaeaT ¢ 7.5%.

KoedpuumeHTbT Ha He3abaBHA NMKBMAHOCT B KpaA Ha OTYETHUA Mepuop, ce yBe/iMyaBa Nopagu CAepHoTo:
Tekywnte nacmeuM Hamanasat ¢ 7.5% cnpamo Kpaa Ha 2025 r., napuyHute cpeactsa Hamanasat ¢ 77.0%,
TbProBCKUTE B3emaHmA Hamanasat ¢ 100.0%, 1 B3emaHMATA OT CBbP3aHU npegnpunaTma Hamanasat ¢ 0.3%.

KoeduumeHtn 3a puHaHcoBa aBTOHOMHOCT
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MOKA3ATE/IN 3A 3AONTBARHANOCT 31-12-25 31-03-26
KoedunumeHT Ha 3ag1bKHANOCT 0.01 0.01
Obnr/ AkTneK 0.01 0.01
KoedunumeHT Ha dnHaAHCOBA aBTOHOMHOCT 67.02 70.58

KoeduuMeHTHLT Ha 3a4/1bKHANOCT B KpasA Ha OTYETHUA NepUoy, 0CTaBa Ha CbLLLOTO HUBO KaKTO KbM Kpas Ha 2025r.
KoeduumeHTHLT AbAr/akTMBY B KPasA Ha OTYETHUA NEPUOA, OCTaBa Ha CbLL,OTO HUBO KAKTO KbM KpasA Ha 2025r.

M3meHeHueTo B KoeduLmeHTa Ha pMHaAHCOBA ABTOHOMHOCT B KPasA Ha OTYETHUA NepuUoA, Ce Ab/IXKU Ha CNIeAHOTO:
obWMAT pasmep Ha NacMBUTE Ha APYHKECTBOTO Hamansaga ¢ 5.7% B cpaBHeHMe ¢ Kpasa Ha 2025 r., u cobcTBeHMAT
Kanutan Hamansaea c 0.6%

4. OMWUCAHME HA OCHOBHWUTE PUCKOBE U HECUTYPHOCTU

PuckoBeTe, CBbp3aHM C AeMHOCTTa Ha [pyKecTBoTo, MoraT Hali-06Wwo Aa 6baaT pasaeneHu Ha cucTemMHn (obwm) n
HeCUCTEeMHU (CBBbP3aHM KOHKPETHO C AeMHOCTTa My M OTpach/a, B KOWTO TO M3BbPLUBA AEeMHOCT). PeneBaHTHU 3a
[py*KecTBOTO ca M aHaNOTMYHUTE KaTeropum PUCKOBE, NPUCHLLM Ha AEWHOCTTa M OTpacbfa, B KOMTO onepupar
HEerosuTe AblUEPHN APYXHECTBa, AOKONKOTO Te Ca OCHOBEH M3TOYHUK Ha aoxoauTe Ha [pyskectsoTto. OTAeNHO,



MHBECTUTOPUTE BbB GMHAHCOBU MHCTPYMEHTU Ha [py*KeCcTBOTO Ca U3/I0XEHWN U Ha PUCKOBE, CBbP3aHM CbC CaMuUTe
B/IOXKEHUSA B LLEHHW KHUXKa (aepunBaTMBHU U 6a30BK).

4.1.CUCTEMHU PUCKOBE

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

Bupg puck OnucaHue

MONUTMYECKUAT PUCK € BEPOATHOCTTa OT CMAHa Ha [paBUTENCTBOTO, MAWM OT BHEe3anHa
NPOMAHa B HEroBaTa MOJIMTUKA, OT Bb3HWKBAHE HA BbTPELUHOMONTUYECKM CbTPECEHUA U
HebNaronpuATHU NPOMEHN B €BPONENCKOTO M/UAN HALMOHANHOTO 3aKOHOAATE/CTBO, B
pesynTaT Ha KOeTO cpedaTa, B KOATO OMepupar MeCTHUTe CTOMaHCKM cybektn aa ce
NPOMEHMN HeraTMBHO, a UHBECTUTOPMTE Aa NoHecaT 3arybu.

NONMNTUYECKN
PUCK

Monutuyecknte puckoBe 3a bbarapua B mexayHapodeH naaH ca CBbP3aHM C NOETUTE
AHTAXXMMEHTN 32 OCBLLECTBABAHE HA CEPUO3HU CTPYKTYPHU pedopmm B CTpaHaTa B
KayecTBOTO M Ha paBHOMpaBeH 4yneH Ha EC, noBuliaBaHe Ha couuanHata CTabuHOCT
orpaHM4YaBaHe Ha HeeEeKTUBHUTE Pa3XoaMu, OT efHa CTPAHA, KAaKTO U CbC 3annaxuTe oT
TePOPUCTUYHM aTeHTaTu B EBpona, cunHaTa aectabuamsauma Ha cTpaHuUTe OT BausKkua
W3TOK, BOEHHUTE HamMecu U KOHPANKTU B perMoHa Ha 6usLunsa CbBETCKU Cbio3, HerKaHCKUTE
BbJIHWU, NOPOAEHM OT Te3n GpaKkTopu, U NoTeHLMaNHATa HECTABUNHOCT Ha APYrU KAoY0BU
CTpaHu B HenocpeacTBeHa 6amnsocT go bankaHute. OT Hayanoto Ha 2025 r. cbluecTBeH
nonutmuyeckn ¢aktTop npeacrasnasa BogeHaTa oT CALL BbHWHA NOAMTMKA NO OTHOLWEHME
Ha HATO, EC n Espona.

Apyrn (I)aKTOpM, KOUTO CblWO BAUAAT HA TO3U PUCK, Ca €BEHTYa/IHUTE 3aKOHOAATE/THUN
NPOMEHN N B HaCTHOCT Te3Un, KaCaelln CTONAaHCKNA N UHBECTULUNOHHUNA KTNUMAT B CTPaHATaA.

Cnopea HauMoHanHMA cTaTUCTUYECKU MHCTUTYT npe3 mapT 2026 r. obwmAT noKkasaTen Ha
H6U3Hec KnMmaTa Hamansea ¢ 3.8 NyHKTa B cpaBHeHWe ¢ despyapw (oT 17.4% Ha 13.6%) B
pesynTat Ha HebnaronpuATHMA OU3HEC KAMMAT B MPOMMLUNEHOCTTA, TbProBusTa Ha
ApebHo 1 B ceKkTopa Ha ycayrute.?

EKcnepTute npeaBmiKaaT MKOHOMMWYECKMAT pacTeXx ga bbae cpegHo Ha pasHuwe 0,9%
npe3 2026 r., 1,3% npe3 2027 r. u 1,4% npe3 2028 r. ToBa 03Ha4yaBa KOpPeEKLMA HaJ0Ny,
ocobeHo 3a 2026 r., U oTpa3ABa rnobasHUTe NocneanLm oT BolHaTa BbpXy NasapuTe Ha
CYPOBUMHM, peanHuTe OXOAM U f0BEepUeTo.?

OBLY,
MAKPOWKOHO-
MUYECKM PUCK

JINXBEH PUCK JINXBEHUAT PUCK € CBbP3aH C Bb3MOXKHU HEraTUBHU NPOMEHU B IMXBEHUTE MPOLLEHTH,
onpeaeneHn oT GMHAHCOBUTE MHCTUTYLUKN Ha Penybanka bbarapma. CornacHo
06aBeHOTO Ha 27 HoemBpw 2025 . peleHne Ha YnpaBuUTeNHUS CbBeT Ha Bbarapckata
HapogaHa 6aHka (BHB), cuutaHo oT 1 AHyapu 2026 r. ce npeycTaHoBsABa 06ABABAaHETO Ha
OCHOBeH nnxBeH npoueHT (OJ1M) no un. 35 oT 3aKkoHa 3a bbarapckaTa HapoaHa 6aHKa
(oTm.) M cunTaHo OT CcbLLaTa AaTa ce oTMeHn "MeToauKa 3a onpegensiHe Ha OCHOBEH
NMxBeH npoueHT", npueta ¢ Pewexmne Ne 149/16.12.2004, 8 cuna ot 1 dpespyapu 2005
roguHa, usm. ¢ Pewenmns Ne 118/26.11.2015 r. u Ne 37/16.03.2017 r. Ha YnpasutenHmsa

! https://www.nsi.bg/press-release/nablyudenie-na-biznes-tendenciite-v-promishlenostta-stroitelstvoto-targoviyata-na-
drebno-i-uslugite-8974
2 https://www.bnb.bg/bnbweb/groups/public/documents/ecb_publication/publications_ecb_mb_202602_bg.pdf



cbBeT Ha bHB, B cuna ot 1 tonam 2017 r. Cnopepg, BHB cumntaHo o1 01.01.2026 cnepBa ga
6bae npunaraH gpyr pepepeHTeH MHAEKC B CbOTBETCTBME C M3MKCBAHUATA HA UN. 2, T. 6 1
7 ot AnpekTtmnea 2011/7/EC Ha EBponeiickMA NapnameHT:

OCHOBHM OnepaLum no pedpuHaHcMpaHe
Aara MpoueHT
11.06.2025 2.15

*N3TOoUHMK: ELIE3

Ha 3acegaHneto cv Ha 19 mapt 2026 r. YNnpasuUTeNHUAT CbBET B3e pelleHue ga 3anasu
TPUTE OCHOBHM NNXBEHU npoLeHTa Ha ELIB.*

NHONALMOHEH
PUCK

MHd)ﬂaLI,MOHHMﬂT PUCK npeacraBaiABa BC606LLI,O noBuvWaBaHe Ha UEHUTE, NpPU KOETO
napute ce 06e3Ll,eHﬂBaT n CbuwecrtesyBa BeEpPOATHOCT OT MOHAaCAHEe Ha 3ary6a oT
AOMaKUHCTBATA U (I)MpMVITE.

MHAEKCLT Ha noTpebuTenckute ueHuM e oduumaneH M3Mmeputen Ha MHONAUMATa B
Penybauka Bbarapua. Toil oueHsBa 0OWOTO OTHOCUTENHO W3MEHEHWE Ha LEeHWUTe Ha
CTOKMTE W YCAYrUTEe, W3MON3BaHM OT AOMAKWMHCTBATA 33 /IMYHO (HENPOWU3BOACTBEHO)
notpebaeHne, U ce U3YUCAABA, KAaTo Ce Mpuaara CTPYKTypaTa Ha KpaWHWUTE NapuyHu
NnoTpebUuTENCKN pasxoam Ha 6bArapcknTe JOMaKUHCTBA.

Crnopea HCU npe3 mapt 2026 r. meceuyHaTa nHdpnaums e 0.9%, a roaniuHaTa nHdnauma 3a
mapT 2026 r. cnpsamo mapt 2025 r. e 4.1%. UHdnaumATa oT HavyanoTo Ha rogunHaTa (mapT
2026 r. cnpamo aekemspu 2025 r.) e 1.9%. CpeaHoroauiiHata MHpAauma 3a nepuoaa
anpun 2025 - mapt 2026 r. cnpamo nepuoaa anpun 2024 - mapt 2025 . e 4.5%.°

XapMOHU3NPAHUAT MHAEKC Ha NOTPEBUTENCKUTE LLEHN e CPaBHMMA MAPKA Ha MHaLMATa
Ha Agbprkasute ot EC. Tolh e eauH OT KpuTepuuTe 3a LeHoBaTa cTtabuaHocT U 3a
npucbeamHaBaHeTo Ha bbarapua kbm eBposoHaTa. XUMU, Kakto 1 UML, nsmepsa o0bw,oto
OTHOCUTENIHO U3MEHEHMWE B PABHULLETO Ha LLEHUTE Ha CTOKUTE U yCayruTe.

Cnopeg HCU, namepeHa upes XUML, npe3 mapt 2026 r. meceyHaTa uHbnaums e 1.0%, a
roguwHata uHdnauma 3a mapt 2026 r. cnpamo mapt 2025 r. e 2.8%. NHbnaumsaTa ot
HayasoTo Ha roguMHaTa (mapt 2026 r. cnpamo pgekemepu 2025 r.) e 1.9%.
CpegHorogumwHata nHdnaums 3a nepmoga anpun 2025 - mapt 2026 r. cnpsamo nepuoaa
anpun 2024 - mapt 2025 . e 3.2%.°

MaKpOMKOHOMUWYECKUTE NPOrHO3M Ha ekcnepTuTe Ha ELLB 3a eBpo3oHaTa oT mapT

2026 r. no u3KkA4YeHNe BKAOYBAT MHPopMauma Ao 11 mapT — No-KbCHa KpainHa

AaTa oT obmyaliHoTo. Cnopes 6a3oBuMA cueHapuit obuiata nHbnauma we 6bvae

cpegHo 2,6% npes3 2026 r., 2,0% npe3 2027 r. n 2,1% npe3 2028 r.lognwHaTta nHnauma s
€BPO30HaTa, U3MepeHa C XapMOHU3NPAHUA MHAEKC Ha NoTpebuTenckute wenn (XUMLU), ce
nosuwu o 1,9% npes despyapu cnpamo 1,7% npes sHyapu. EHepruiHuTe LeHn baxa ¢
3,1% no-HWCKM cnpamo npeaxofHua despyapwu, cnes Kato 6axa ¢ 4.0% no-HWUCKK npes
AHyapu 2026 r. MHbnaumaTa Ha UeHUTe Ha XpaHuTe oTbenasa nek cnag go 2,5%. 3a
pa3/nKa oT ToBa WMHPNauuaTa 6e3 eHeprusaTa U xpaHuTe ce nosuwu Ao 2,4% npes
deBpyapu cnpamo 2,2% npe3 AHyapu. YBennYeHWETO OTpasfBalle MOBULIEHUETO Ha
MHONALMATA NPU CTOKUTE A0

3 https://www.ecb.europa.eu/stats/policy_and_exchange_rates/key_ecb_interest_rates/html/index.bg.html

4 https://www.bnb.bg/bnbweb/groups/public/documents/ecb_publication/publications_ecb_mb_202602_bg.pdf
> https://www.nsi.bg/press-release/inflaciya-i-indeksi-na-potrebitelskite-ceni-8989

6 https://www.nsi.bg/press-release/inflaciya-i-indeksi-na-potrebitelskite-ceni-8989




0,7% ot 0,4% 1 Ha nHbNaumaATa npu ycayrmute — a0 3,4% ot 3,2%. 7

BANYTEH PUCK

Ha 1 aHyapu 2026r. eBpoTo Bnese odmumnanHo B obpallieHne B Bbarapus, ¢ koeto bpoAar
Ha AbpKaBUTe YneHKM Ha EBponelickma cbto3 (EC), nanonssawm eamMHHaTa eBponencKka
BanyTa, AocTurHa 21. Tosa e cneacTsMe OT B3€TOTO Npes tan oduUManHoO pelleHue, B
KoeTo bewe 06sfBeH U oPpULMANHUAT obmeHeH Kypc oT 1,95583 6bsrapcku nesa 3a
1 eBpo.®

ToBa HE eNMMUHMpPA PUCKa OT HeBNaronpUATHU ABUMKEHUA HA Kypca Ha eBpOTO CNpPsMO
OPYrMTe OCHOBHM BanyTu (WATCKM gonap, BPUTAHCKM MayHA, WBehuapckM ¢paHK) Ha
MeXayHapoaHuTe GUHAHCOBM Masapu, HO KbM HaCTOAWMA MOMEHT APYXKEeCTBOTO He
CunTa, Ye TaKbB PUCK BN BMA CbLLECTBEH NO OTHOLWLEHME Ha AeMHOCTTa My. [Jpy»KecTBoTo
MOXKe Aa 6baaT 3acerHaTto OT Ba/lyTHUA PUCK B 3aBMCMMOCT OT BWAa Ha BanyTata Ha
napuyHUTe NOCTbMNAEHMA M OT BMAA Ha BajyTaTa Ha MOTEHUMA/IHUTE 33aemMu Ha
OPYMKeCTBOTO.

Opy»xectsaTa ot 'pynaTta Ha Wenau Mpyn E[l M3BbpLUBAT AEMHOCT KaKTo B Bbarapus, Taka
n B cTpaHu ot EC u Tpetun ctpanun, npeaumHo 8 CALL, SlTaTuHcKa AmepuKa ,ABCTpanua m
KuTtain. Kbm HacToALMS MOMEHT OCHOBHUTE npuxoam oT loT 6usHeca Ha pynaTa ca B eBpo,
a pasxoauTe 3a [OCTaBKa Ha CTOKUTE B TO3U CErMEHT Ca NPeAUMHO B LLATCKWU 00/1apU U B
CbLUECTBEHATA CU YacT ca 06BbP3aHM C KUTACKMA 10aH, NOpaaM KOETO NOCKbNBAHETO Ha
WATCKMS Aonap WAW KUTaWCKMa toaH bu uman HebnaronpuaTHO BAMAHUE BbBPXY
pe3yntatuTe OT AeMHOCTTA. 1o OTHOLWEHME Ha eKCno3MUMATA KbM LLATCKMA Aonap Ha
lpynaTa B bbAelle He ce o4akBa Aa MMa 3HAYUTENIHU NPUXoAM OT NPOAAXK6M B LLATCKU
[0Napy KaTo OTHOCUTESIEH AAn Ha obwumTe npuxoam oT npoaakbm 3a Mpynarta. B cblioTo
BpemMe OTHOCUTENHUAT AAN HA NPUXOANTE B H0AHM Ce OYaKBa Aa pacTe ¢ No-6bp3 Temn.

3a orpaHuMyaBaHe Ha edeKTUTE HA BA/NYTHUA PUCK APYXKEeCcTBaTa OT rpynaTta ca BbBeau
CUCTEMA 33 NNIAHUPaHE Ha JOCTAaBKUTE OT AbprKasu B M M3BBH EC, KaKTo 1 npoueaypu 3a
TEKyLLO HabAtoaeHMe Ha ABUKEHUATA B OOMEHHUTE BalyTHU KYPCOBE HA YYXKAECTPaHHUTE
Ba/lyTU M KOHTPOA BbPXY NpeacToslmTe nnawaHuaA. MoHacToalem gpykecrsaTa oOT
rpynata He M3non3BaT AEePUBATUBHU MHCTPYMEHTU 3a XeAXKMPaHe Ha BaNlyTHUA PUCK, HO
npun HeoH6XxoAMMOCT PHKOBOACTBOTO MMa FOTOBHOCT [i@ CK/I0UBA TAaKMBA CAENKM.

KpeauteH puck
Ha AbprKkaBaTa

KpeanTHUAT pUCK NpeacTaBfsBa BEpPOATHOCTTA OT BJ/OWaBaHE Ha MeXAyHapoAHuTe
KpeauTHU penTUHIM Ha Bbarapua, nopogeHa oOT HecnocobHOCTTa Ha AbprkaBaTta Ja
rnoracsBa pegoBHO 3a4b/IKEHUATA CU. HUCKM KPeaUTHU PEeUTUHIU Ha CcTpaHaTa morart ga
[0BeAaT A0 MNMO-BUCOKWU IMXBEHW HWBA, MO-TEXKKW YCNOBMA Ha MHAHCUPaHe, KaKTo 3a
AbprKaBaTa, Taka W Ha OTAE/NHUTE MKOHOMMYECKM cybeKkTM, B TOBa YUCAO M Ha
OpyKectBoTo. KpeauTHUTE pPenTUHIM ce M3roTBAT OT ChneumannsmpaHu areHummu 3a
KpeauTeH PerTUHT U CAYKaT 3a onpeaensHe U U3MepBaHe Ha KPeaAUTHUA PUCK Ha JageHa
AbprKaBa.

KpeauTHUAT PeNTUHT e OLEeHKa 338 Ka4eCTBOTO M CUIYPHOCTTa Ha 06ANrauMOHHMA AbAT Ha
JageH emuTeHT, GopMMpaHa Bb3 OCHOBA HAa aHa/AM3 HAa GMHAHCOBOTO MYy CbCTOSHME.
PeiTUHroBUTE yCAyrM Ce W3BbPLIBAT OT CheunanusmMpaHu PenTUHFOBM areHuuMu u
NpeAcTaBABaT OLLEHKA 33 KpeauTocnocobHOCTTa M Bb3MOMKHOCTTA 3a 06C/y*KBaHe Ha
no/i3BaHMTE OT A3adeH KpeauTonoslydaTen 3aeMHU CpeacTBa NPM HacTbMBaHe Ha TexXHUA
nagex.

C W3BbHPEAHW PEWTUHIOBM LEWCTBUMA MEXAYHAPOAHWUTE PenTUHroBu areHumm Fitch
Ratings n S&P Global Ratings nosuwmMxa AbATOCPOUHUA KpeanUTeH PENTUHT Ha bbarapua B

7 https://www.bnb.bg/bnbweb/groups/public/documents/ecb_publication/publications_ecb_mb_202602_bg.pdf
8 EbArapus BbBEX/Aa €BPOTO
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https://www.ecb.europa.eu/press/pr/date/2026/html/ecb.pr260101~c830245e42.bg.html

YyXKAecTpaHHa BanyTa Ha ‘BBB+ cbc cTabunHa nepcnekTMBa, KOETO e HaW-BMCOKaTa
cTeneH OT MHBECTULMOHHUTE PEUTUHIU OT cpefHua Knac. OPUUMaNHOTO pelleHMe Ha
CoBeTa Ha EBponeickua cblo3 3a NpUCbeAUHABAHETO HA Bbarapma Kbm eBpO30HaTa,
cuyntaHo ot 1 sHyapu 2026 r., e BoAeWMAT GaKTOp 3a MOBULIEHMETO Ha pPenTUHra Ha
ctpaHara.’

C peliTHroso gecreune ot 27 mapt 2026r. mexayHapoaHaTa penTuHrosa areHuma Fitch
Ratings noTBbpAM ABATOCPOYHMA KPeaUTEH PEUTUMHI Ha bbarapua B YyXKAECTpaHHA U
MecTHa BanyTa ‘BBB+’ cbc cTabunHa nepcnekTmsa.

MpuemaHeTo Ha eBPOTO NPUKAOUYU: bbarapua ctaHa 21-BMAT YieH Ha eBpo30oHaTa Ha 1
AHyapu 2026 r. OyakBame nNpuMemaHeTO Ha eBpPOTO AOMbJHUTENHO Ja 3acuau
MHTerpauMaTa Ha bbarapua ¢ OCHOBHMUTE CTpPaHWM OT €eBPO30OHATa M A3 MOBMLUK
WHCTUTYLMOHANHMA M KanauuTeT. HagexgHata pamKa Ha napuMyHaTta noanTuKa Ha ELB m
JOCTbMNBT A0 /IMKBUAHM cpeacTBa 3a OaHKMTE 3HAYUTENHO HaMansaBaT BbHLIHUTE M
¢drHaHCcoBK ya3BMMOCTU.OCTaBKa Ha NPaBUTENCTBOTO: MHCTUTYLIMOHANHM OFrpaHUYeHunA:
KabuHeTbT Ha Nnpemuepa HKensskos nogaze ocTaBka B cpeaaTa Ha gekemspu 2025 1., cnep,
camo 11 meceua Ha nocTa, Ha ¢OHa Ha MaWABHU aAHTUNPABUTENCTBEHU MNPOTECTU.
CnepBawmTe npeacpoyHmn nsbopu, ocmmute ot 2021 r. Hacam, ca HacpodeHu 3a 19 anpun.
OnHamuKata Ha usbopute we 6bae NOBAMAHA OT OCTABKATa M B/AM3AHETO B aKTUBHA
noAnTMKa Ha npe3vgeHta PymeH PageB B Kpaa Ha AHyapu 2026 r. ®uckanHata u
MKOHOMMYECKA MNporpama Ha [ABWXKeHMeTo obaye e HeAcHa. MHCTUTYUMOHanHuTe
OrpaHMYEeHUA U HeCTabUAHUTE KOANMLMOHHM MNpaBUTeNcTBa 3abaBuxa HanpeabKa no
CTPYKTYpHUTE pedopmn M Bbarapua m30CTaBa B YCBOABAHETO Ha 6e3Bb3mesgHuTe
cpencTBa no MexaHn3ma 3a Bb3CTAHOBABAHE W YCTOMYMBOCT U PELOBHUTE KOXE3MOHHM
¢doHaoBe Ha EC.ConnaeH MKOHOMMUYECKU pacTek: PbCTbT Ha peanHus BB ce 3ab6asu Ao
3,1% npe3 2025 . ot 3,4% npe3 2024 r., KOETO e A0CTa HAaA CPeAHOTO 3a eBpo30HaTa (1,4%)
W CPeHOTO 33 KOHKYpeHTUTe (2,3%). PacTexxbT belle NogKpeneH oT OXMBEHO BbTPELIHO
TbpCeHe, KOETO OTPA3ABALLE CUHUA PACTEXK HA PEeANHUTE 3aNaaTh U KpeauTUpaHeTo Ha
OOMAKMHCTBATA, KAaKTO M BMCOKATa MHBECTULMOHHA aKTMBHOCT. M3HOCHT ce CcBM nopaaum
e4HOKPATHU AeNCTBMA, 3acAraliy M3HOCA HA CYPOBWMHM, AOKATO BHOCHT HapacHa pPA3KO
nopaamu CUAHOTO BBTPELLUHO TbPCEeHE U A0CTaBKUTE Ha BOeHHO obopyasaHe (1% ot BBM).
Fitch oyakBa pacTexbT Ha peanHua BBl aa ce ymepeHo ysennum o 2,9% npes 2027 r.,
HaZ NPOrHO3MpPaHOTO CPEeAHO 3a KOHKypeHTUTe (2,4%), Tbil KaTo YacTHOTO noTpebieHue
ce 3abaBA, 4OKATO MHBECTULIMUTE M BHOCHT CE YBEe/IMYaBaT Nopaam NaaHNpaHUTe SOCTaBKU
Ha BOeHHO obopyaBaHe (1,6% ot BBM).duckanHu pgeduuymtn: Fitch msuncnsasa, uye
duckanHmat aedunumt e 6mun 3% ot BBIM npe3 2025 r., HenpomeHeH cnpsmo 2024 r. 1 MaiKo
nog, cpefHaTa CTOMHOCT 32 KOHKypeHTuTe (3,2%). Chen ronemuTe NpoTecTy B Kpas Ha 2025
r. NPaBUTENCTBOTO OTTEr/IM 3aKOHa 3a bGroaxketa 3a 2026 r. M npue npepBapuTesieH
610AKET, CbFNACHO KOMTO BCUYKM MOAUTUKM M NOMOLLM OCTaHaxa B CMAA KakTo npes 2025
r. lNpeanoxeHute yBeNWYEHUA HA COUMANHUTE OCUTYPOBKM U JaHBUUTE BbBPXY
ANBUAEHTUTE, NpeaHa3HAuYeHM fa KOMMEeHCUPAT NO-BUCOKUTE COLMANHKN pa3xoapm, He baxa
npunoxeHun u Fitch ouaksa 60aKeTHUAT geduumT aa 6bae 3,2% npes 2026 r. OuakBame
6loaXKeTHUAT aeduumT aa ce ysenmum ao 4,3% npes 2027 r., 4ocTa Hag NporHosMpaHaTa
cpegHa CTOMHOCT OT 2,9% 3a KOHKYPeHTUTe, OTpa3ABaMKM MNAHUPAHUTE AOCTaBKM Ha
BOeHHO obopyasaHe.l?

Ha 10.07.2025 r. penTtuHroeata areHuna S&P Global Ratings nosuwmn gbvarocpoyHms um
KPATKOCPOYHUSA PEUTUHT HA bbarapusa BBB+ cbec cTabuiHa nepcnekTuea.

® HoBuHM

10 https://www.fitchratings.com/research/sovereigns/fitch-affirms-bulgaria-at-bbb-outlook-stable-27-03-2026
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https://www.minfin.bg/bg/news/13108

CmsATame, Ye KPaTKOCPOUYHUTE MEepCrneKTUBM 3a pacTeXk Ha Bbarapusa octaBaT cTabuaHu.
MNporHosunpame, 4Ye MIKOHOMMKATA Le HapacHe ¢ 2,4% B peanHo nspaxeHue npes 2025r. n
cpegHo ¢ 2,8% o 2028 r. YacTHOTO BbTPELHO noTpebneHune we 6bae KAoYoB ABuraten
Ha pacTeXa, NoAKpeneHo OT BUCOKMUA pacTeXX Ha peasiHUTe 3annatm nopagm CTerHatua
nasap Ha Tpyaga. YBeandyeHMeTo Ha YyCBOABAHETO HAa OTNycHaTuTe cpeactea oT EC, KoeTo B
MOMEHTA € MHOTO0 HUCKO - 20%, We aoBeae A0 NO-BUCOKN NYBANYHN MHBECTULMM, HO CbLLO
TaKa We Josefe A0 yBeAMvaBaHe Ha BHOCA. B cblOTO Bpeme BLHLIHOTO TbpCeHe e
M3NpaBeHO npes HaTUCK OT obuiata MKOHOMMYECKA HECUTYPHOCT, MpoM3TM4allLa oT
reonoMTUYECKOTO HanpexeHne. CmATame, Ye MbAHONPABHOTO YIEHCTBO Ha bbarapusa 8
LeHreH o1 1 aHyapu 2025 r. M npucbegMHABAHETO M KbM eBpo30HaTa oT 1 AHyapu 2026 .
6Mxa MOrnM Aa NOAKPENAT TbProBMATA M MEXAYHAPOAHUA TYPU3IBM B CPESHOCPOYEH U
ObATOCPOYEH MAAH, TbA KAaTO aAMMHWUCTPATUBHUTE MpPEYKM We 6bAaT HamaneHu. B
KPATKOCPOYEH MJIaH CMATaMe, Ye HegocTaTbuuTe BbB dM3myeckaTa MHOPACTPYKTYpa Ha
bbarapua npeyaT Ha CTpaHaTa 4a AOCTUrHe Nb/IHMA ¢ noTeHuman. OcseH ToBa, bbarapua
npoAb/XKaBa Aa ce cbAbCKBa C AbATOCPOYHU NPEAM3BUKATENCTBA, CBbP3aHM CbC cnabute
aemorpadckm TeHAeHUMU. AKO He ce KOHTPO/IMpa, HaManAaBalw,aTa paboTHa cmna 6u morna
OONbAHUTENHO Aa 3abaBu pacTexKa, cnopeg, Hac.

OuvaKBame No-cfaboTo BbHLWHO TbpceHe M Ny6AMYHUTE MHBECTULMM, OCHOBAHM Ha BHOC,
Aa ysennyat geduumTa No TeKyllaTa CMeTKa, KaTo cpeaHo we gocturHe 2,5% ot BB po
2028 r. Bbnpeku ToBa, CTabuaHMAT 6anaHc Ha ycnyrute Ha bbarapus, Kointo e okono 7,0%
oT BBl n e nogKkpeneH oT Npoub®dTABALL TYPUCTUYECKM CEKTOP M HapacTBall, M3HOC Ha
KOMMIOTbPHM U UT ycnyry, e nomorHe 3a CMeK4YaBaHe Ha vacT oT geduumTa. Bonpeku ve
BbHLIHATA NO3MUMA Ha bbarapma ocTaBa CUAHA, HWE BApBame, Ye TeHAEHUMATa cres
naHAEeMMATa 3a HAMaNABaHE HA BbHLIHMA AbAr MOXe Aa ce 06bpHe nopaam no-cnabara
BbHLUHA Cpefa W eBeHTya/iHa MPOMAHA KbM yBeIMYeHO PUHAHCUPAHE HA BLHLIHWUA AbAT,
Tb/ KaTO KanuTanoBWTE MNas3apu B €eBpPO30HaTa CTaBaT Mo-A0CTbhHU. Cblo Taka
otbenssBame, ye mexaybMpmMeHUTe 3aemu NPeAcTaBiaBaT OKOJIO e[Ha neTa oT obwms
obem Ha Npekn YyKAecTpaHHM MHBEeCTUUMWU B Bbarapua. Toli KaTo cuMTame pucKa oT
pednHaAHCUpPaHe 3a Te3n 3aeMM 3@ HUCHK, HME He M BK/OYBaMe B HallaTa OLEeHKa 3a
OaHHUTEe 3@ BbHWHMA AbAT Ha bbarapuAa. B Hawata BbHWHA OLEHKa, cera cyntame
Bb/rapua 3a n3Non3Balla akKTMBHO TbpryBaHa BanyTa (B CbOTBETCTBUE C APYIUTE YNEHKU
Ha eBpPO30HaTa) M OLEeHsBaMe BbHLUHATa MO3MLUMA Ha CTpaHaTa Bb3 OCHOBa Ha HaluuTte
OLLEeHKM 33 HelHaTa MeXAyHapoaHa MHBECTULMOHHA NOo3numMA cnes, NnpucbeauHABaAHETO
KbM eBpo3oHaTa.l!

Puck ot
6e3paboTtumua

Kato ocHoBeH ¢aKTop, BAMAeLl, BbPXy NOKynaTenHata cnocobHOCT Ha notpebutenuTe,
yBesn4yaBaHeTo Ha 6e3paboTmuaTta 61 HaManuNo TbPCEHETO HAa NPOAYKTU Ha MHTEPHET Ha
Hewarta. OT gpyra CTpaHa, TbPCEHETO Ha MepcoHas OT CTPaHa Ha NpeanpuATUATa
NpoAbAXKaBa Aa 6bAe MHOIO aKTMBHO, Taka Ye NodobeH PUCK U3MNexaa HesHauyuTeeH
npes cnegsalwiata rognHa.

Mo oueHKnM Ha EBpoctaT npe3 ¢espyapu 2026 r. C€30HHO WM3MNALEHOTO PABHMULLE HA
6e3paboTnua B eBpo30HaTa e 6,2%, KOeTo e PbCT cnpamo 6.1% npes aHyapu 2026 1. 1
HamaneHwue cnpamo 6.3% npes ¢pespyapu 2025 r. Mpe3 dpespyapu 2026 r. paBHULLETO HA
6e3pabotunua B EC e 5.9%, KoeTo e cTabuaHo cnpamo siHyapu 2026 r. 1 ce NOHUKUAA 40
6.0% cnpamos despyapu 2025 r.*?

PaBHMWETO Ha perncTpupaHaTta bespabotmua B bbarapusa npes mapT e 5.3%. Cnpamo
deBpyapm ce otumTa HamaneHue oT 0,1 NPOUEHTHM NYHKTa, a Ha roguiliHa 6asa — cnag ot

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

12 CraTucTMYeCKM AaHHM 33 6e3paboTmuata — OBACHEHM CTaTUCTUYECKM AaHHU — EBpocTat
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https://www.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/101632917
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Unemployment_statistics&etrans=bg#Unemployment_in_the_EU_and_the_euro_area

0,2 NpoLEeHTHWN NYHKTa. B Kpas Ha meceua perncTpmpanuTe 6e3paboTHm ca 151 123 aywu,
KOeTo npeactaBnaBa HamaneHve oT 3,3% B CpaBHeHWE CbC CblMA Nepuos Ha
npeaxoAHarta roamHa.'

Puck, cBbp3aH ¢
npasHaTa
cuctema

Bbnpekn ye cnen npucbeanHasaHeTo cM Kbm EC Bbarapus BbBege peavua sHauMmmu
3aKOHOAATe/IHM MPOMEHU U MO-rosIAMaTa 4acT OT 6bArapcKoTO 3aKOHOAATEe/NCTBO €
XapMOHM3MPaAHO CbC 3aKOHOAATeNCTBOTO Ha EC, NpaBHaTa cucTemMa B CTpaHaTa BCe OLLe e
B npouec Ha pedopmupaHe. CbaebHaTa M aAMMHUCTPATMBHA MNpPaKTMKa oOcTaBaT
npobaemaTMyHuM 1 e 3aTpygHEHO ePEeKTUBHOTO paspellaBaHe Ha CNopoBe BbB BPb3Ka CbC
COB6CTBEHOCT, HapylleHMs Ha 3aKoHMTe M A0roBopuTe M ApyrM. HepocTatbumute Ha
npaBHaTa MHPPACTPYKTypa MoraT Aa MMaT 3a Pe3ynTaT HEeCUMTYPHOCT, Bb3HMKBALLA BbB
BpPb3Ka C OCbLLECTBABAHETO Ha KOPMOPATUBHM AEeNCTBUA, OCHLLECTBABAHETO Ha HaA30p U
APYru BbNpoCu.

OT onpeaenAwo 3HayeHne 3a GUHAHCOBMA PE3YATaT Ha KOMMaHWMTE e 3ana3BaHeTo Ha
TeKyLWMA AaHbYeH pexnm. Hama rapaHuma, 4e AaHbYHOTO 3aKOHOAaTe/ICTBO, KOETO e OT
NPAKO 3HaYeHue 3a AelHocTTa Ha [lpyKecTBoTOo, HAMa Aa 6bAe N3MEHEHO B MOCOKa, KOATO
Aa [oBeje A0 3HAuMTENIHW HenpeaBuAeHM pPasxoAM M CbOTBETHO [a Ce OTpasu
HebnaronpuATHO Ha HerosaTa nevanba. Cuctemarta Ha AaHb4YHO obnaraHe B bbarapus ece
ollle ce pasBMBa, B PeE3y/aTaT HAa KOETO MOMEe Aa Bb3HMKHE NPOTUBOPEYMBA AaHbyHa
npaKkTuKa.

OAHBYEH PUCK

4.2. HECUCTEMHU PUCKOBE
PuckoBe, CBbp3aHM C OTPacbAa, B KoiiTo MpynaTta u3BbpLUBa AeifHOCT

TaknBa puMCKoBe ca: PUCK OT HeJOCTUT Ha KJIK0YOB NEPCOHanN, PUCK OT CUAHA KOHKYPEHLUMA, PUCK, CBbP3aH CbC
CUTYPHOCTTA Ha IMHHUTE OAaHHWN N XaKEPCKN aTaKN, PUCK OT MPOMAHA Ha TEXHOIOTUUTE.

PUCK OT HeAOCTUT Ha K/IIOYOB NepcoHan

EAHO OT Hal-ronemuTe Npeamn3BMKaTeCcTBa Npea TEXHONOMMYHU KOMMaHUK, KaKBUTO ca ApysKecTBaTta oT [pynaTa,
KaKTo 1 npeasung cneunduyHuna npeameT Ha TAXHaTa AeUHOCT B 06/1aCTTa Ha TEIRKOMYHUKALMUTE U UHXKEHEPHU U
codpTyepHU pa3paboTKM, € HeLOCTUIbT Ha KBaNNPULMpPaHM Kagpu. HegocTaTbyHATa HAa/IMYHOCT Ha NOAXOAALLM
Kagpwv B AblUepHUTE APY:KecTBa b1 morna ga nossavsae HebnaronpuaTHO BbpXy 6bAELWOTO pa3BuTUe Ha pynaTa,
nopaav 3abassaHe B pa3paboTBaHETO Ha HOBW MPOAYKTU/YCAYTU UK NOAABPXKAHETO Ha Beye CbliecTByBaluTe. OT
Apyra CTpaHa BUCOKaTa KOHKYPEeHLMA 3a MPMBAMYaHE Ha KaZpy B TO3M CEKTOP NOBMLIABA LeHaTa Ha Tpyaa. Mo To3u
HauyMH GMHAHCOBOTO CbCTOSHME UM NA3apPHUAT AAN Ha APY!KecTBaTa OT rpynata buxa noctpaganu.

PUCK OT cMNIHA KOHKYpeHLuA

OpyxecTtBaTa oT pynata onepupat OCHOBHO B cermeHTa MHTepHeT Ha BewwmTe (loT, Internet of Things). Tosu
cermeHT e eauH oT HaVI-CbeeMGHHMTe M NepCcnekKTUuBHU CEKTOPU Ha MHAYCTPUATA, KOWTO npuBanYa MHTEpPeCa Ha
MHOTO TEXHONOMMYHU TUFAaHTU U CTapTUpaLLM KoMnaHuK. 3arybaTa uam HEBb3IMOXKHOCTTA 33 3aB3eMaHe Ha nasapeH
OAN M Cnaj Ha UeHWTe Ha KpalHa NpoAyKuma BCAeACTBME Ha 3aCMNeHa KOHKYPEeHLMA MOraT Aa MMaT HeraTuBeH
edeKT Bbpxy npuxoauTe, nevyanbarta U mapoBeTe Ha nevanba. 3ana3sBaHETO HAa KOHKYPEHTHA NO3MLMA U3UCKBA
WMHBECTULMU B Cb3[aBaHETO Ha YCTPOMCTBA C HOBM NOJ/IE3HOCTH, YCHbBbPLUEHCTBAHE Ha CbLLECTBYBALLMTE peLleHns
W paswmpaBaHe Ha NasapHUA AAN, KaTO He MOXe Aa ce npueme 3a Aa[EHOCT, Ye HOBUTE paspaboTku Le ce
HaANOXaT cpel KOHKYPEHTHUTE Ha nasapa.

13 https://www.az.government.bg/bg/news/view/nad-16-000-dushi-sa-zapochnali-rabota-s-podkrepata-na-agencijata-po-
zaetostta-prez-mart-4216/
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C ornep Ha yBenuyaBalmTe ce npuxogun ot npogaxobu B CALL, Ho Bce owe HUCKMUA asn Ha 6usHeca B CALL, B
npuxoauTe oT Npoaa*kbu Ha Mpynata, JpyXKecTBoTo o4akBa mutata mexkay CALL n EC ga umaT camo HesHauuTeneH
edeKT BbpXy CbCTOAHMETO Ha NPOAAKOUTE U NpuxoanTe

PUCK, CBbP3aH CbC CUTYPHOCTTA HA IMYHUTE JAHHU U XaKEePCKU aTaKu

TeXHONOTMYHMAT OTPaAChN Ce XapaKTepusmpa C AUruTaseH NpeHoc Ha MHPopmauma, Koato 6m morna ga 6vae
CTPOro KOHbMAEHUMANHA, CbAbPKALLA IMYHM AaHHW Ha NoTpebutenn Ha npoaykTute, dpMHaHcoBa MHbOPMaLMn
Ha KoMnaHuMn, MHGOPMALMA 3@ HOBMU NPOAYKTM U Ap. 3awmTaTa Ha NogobHa MHPOPMaLMA € KPUTUYHO BaXKeH
$aKTOp 33 HOPMANHOTO QYHKUMOHMPAHE HA KOMMaHMWUTE OT OTpacbnaa, BKA. U Ha [pynaTta. MNpoaaxkbute Ha
YCTPOMCTBATA M U3MNOA3BAHETO OT NOTPebUTENINTE Ha CbMBTCTBALMTE MODUAHM NPUNOKEHNA N 0BNAYHM yCayTy,
npegoctaBAHn OT pynaTta, ca CBbp3aHW C OBMEH M CbXpaHEeHMEe Ha NUMYHW AaHHuW. lNoTeHumaneH npobus B
CUrypHocTTa Ha nHdopmaumaTa moraT Aa AoBeaaT Ao: i) 3aryba Ha KAMEHTU M/UAK NapTHLOPU U MUrPaLLUATE UM
KbM KOHKYPEHTHM KOMMaHwuu; ii) HanaraHe Ha caHKUMM M CbaebHM fAena BbB BpPb3Ka C HapylaBaHe Ha
NPWUIOKMMOTO 3aKOHOZATE/ICTBO 33 3aLUMUTA Ha JAaHHUTE U HEeMPUKOCHOBEHOCTTA HA INYHUSA KMBOT; iii) 3arybeHun
nnn 3abaBeHM MOPBUYKM U Npoaaxkbu; iv) HebnaronpuateH epeKT BbpXy penyTauusaTta, busHeca, $pUHAHCOBOTO
No/IoXKEHWUE, NeYanbuTe U NapUYHUTE NOTOUM.

Puck ot perynatopHu n CﬂELl,Mq)M‘-IHM TeXHU4YeCKUN N3NCKBaHuUA

MpepnaraHeto Ha loT yCTpoOWMCTBa € CBbP3aHO C peaysaayus Mo OMHOoWeHUe Ha cepmuguyupaHemo Ha
npodykmume 3a npoga*kba B cbOTBETHATa AbprKaBa. B EBponelickus Cbio3 ce M3MCKBA NpoayKTuTe Aa HocaT ,,CE“
MapKMPOBKa, KOATO MOKas3Ba, Ye MNPOAYKTbT € O6MA NoANoXNEH Ha OUEHKa M OTroBaps Ha M3MCKBAHUATA 3a
6e30nacHOCT, 34paBe U ona3BaHe Ha OKoJiHaTa cpeaa. B CALL ekBmBaneHTwT € ,ULY cepTudmkaums. 3a uenmre Ha
cepTuduuMpaHe Ha aKpeaUTUpaHU nabopaTopum ce Bb3araT TECTOBETE 33 CbOTBETCTBME, KOETO € CBBbP3aHO CbC
3HaUUTENHU pas3xoan. JonbAHUTENHO, cneunPUKN B M3UCKBAHMATA Ha MECTHUTE Perynatopm M KOHTpPareHTu
(ocobeHo mobunHWUTE onepaTopu) MoraT Aa HanoXKaT W3BbPLIBAHETO Ha AOMbAHUTENIHWM TecToBe W
ceptudnumMpaHe, KOETO yBe/inYaBa PAs3XoAuUTe MO HAB/M3aHE Ha onpeaeneH nasap WMAW onpegeneH KaHan 3a
ancTpmnbyums.

Mpoaa>kbute Ha NPoAYKTMTE Ha ApyKecTBaTa oT [pynata 06xBallaT BCe NoBeYe Nasapm, KOMTO YECTO MMaT MeCTHa
perynauma no oTHoLIeHe Ha cepTudULMpaHeTo Ha NoAo6HM NPOAYKTM B CbOTBETHATa AbprKasa. OTroBapsAHETO Ha
M3UCKBaHMATA Ha /IOKaNHaTa perynaumsa e CBbP3aHO C Bpeme WM pecypcu M moxke aa 3abasu [py»ecTBoTo B
HaB/IM3aHETO Ha HOBW Na3apu UAKN Aa HANOMKMN AOMbJAHUTENHN PA3X0AM C Liesl NOKPUBAHE Ha Pas3/INYHMN CTaHAAPTY.

MpomsaHaTa B perynaTopHUTE M3UCKBAHMA KbM YCTPOWCTBAaTa MOXE 43 € CBbP3aHO C AOMbAHUTENHW Pa3xoam 3a
NPMBEXAAHETO UM B CbOTBETCTBME C HOBMUTE M3UCKBAHWA, BK/OYMTEIHO Pasxodm No U3TErnsHe Ha NPOAYKTU OT
nasapa 3a NPMBEK4AHETO UM B CbOTBETCTBME C Te3M U3UCKBaHUA. [ipy»KecTBaTta OT [pynaTa U NapTHbOPUTE UM MO
MecCTa perynspHo ceaaT 3a NaaHMpaHn NPOMEHM B 3aKOHOAATEICTBOTO M NpeAnprMemaT CBOEBPEMEHHO MEePKHM 3a
obesneyaBaHe Ha CbOTBETCTBMETO HA MPOAYKTUTE C TAX.

PuUck oT npomaAHa Ha TexHonorumte

»Wennn Tpyn” EQ, M HerosuTe AblUEePHU APYKECTBA ONEPUPAT B UBKAOYUTENHO AMHAMMYEH CETMEHT, B KOWMTO
TEXHO/IOTMUTE OKA3BaT 3HAYMTENTHO B/IMAHME U Ca U3TOUYHMK HA KOHKYPEHTHO NpeaMmMcTBo. Mopaan Tasu NpuymHa,
CblUEeCTBYBa PUCK OT 3abaBeHO NpucnocobaBaHe KbmM HOBUTE TEXHO/IOMMM, MOPAAM UNCA Ha 3HAHWA, ONUT UK
AOCTaTb4HO PpUHAHCUMPaHE, KOETO MOKEe A3 MMa HeraTMBeH edeKT Bbpxy Apy»KecTBoTo. baBHaTa aganTauma Kbm
HOBWTE PeasiHOCTM MOXKe Aa A0Beae A0 3aryb6a Ha KOHKYPEHTHM NO3ULMK 1 Na3apHM 4AN0Be, KOETO OT CBOSA CTPaHa
e AoBeae M A0 B/OWAaBaHe Ha pe3ynTatute Ha MpynaTa.

Puckose, CBbp3aHu C geiHocTTa Ha MpynaTa

TaknBa pUCKOBe ca: onepaTtmBeH PUCK, PUCK, CBbP3aH C 6usHec NnapTHbOPUTE, PUCKOBE, NPOU3TUYALLKN OT HOBU
NPoOeKTU N TMKBUAEH PUCK.
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OnepaTtuBeH pUCK

OnepaTUBHUAT PUCK MOXe Aa ce onpeaenu KaTo pUcK oT 3arybu B pe3ynTaTt Ha HeaZeKBaTHU UK HepaboTelum
BbTPELIHM Npoueaypu, CBbp3aHn ¢ ynpasneHueTto. MoaobHn puckose moraT ga 6baaT NopoaeHu oT cnegHuTe
obcToATencrtea:

® [IpMemaHe Ha rpeLlwHn OnepaTUBHU PeLEeHNa OT MEHUAXKbPCKMA CbCTaB, CBbP3aHM C YNPABAEHMETO Ha TEKYLLM
NpoeKTH;

® HeaoCTaTb4YHO KOIMYECTBO Ha KBaMdULMpPaHU Kaapu, Heobxoaumm 3a pa3paboTBaHETO U peanm3npaHeTo Ha
HOBM MPOEKTY;

® HanyckaHe Ha KAOYOBU CYXKUTENIN U HEBB3MOKHOCT Aa ObAaT 3aMecTeHU C HOBM TaKuUBa;

®  PucK OT NpeKoMepHO HapacTBaHe Ha pa3xoamuTe 3a yrpas/ieHMe U aAMUHUCTPaLMA, BoAell, A0 HaMaiaBaHe Ha
obuwaTta peHTabuaHOCT Ha [py*KecTBOTO;

® TexHMYeCKu NnoBpeaun, BOAELIMN 10 NPOABLAXKUTENHO NPEeKbCBaHe Ha NpeaoCcTaBAHUTE YCYrM MoraT Aa goseaaT
[0 NpeKkpaTaABaHe Ha AOrOBOPU C KUEHTH.

EdeKkTuTe oT nofobHN obcToATeNcTBA BMXa BMAM HamansABaHe Ha NOCTbM/IEHMATA Ha [py*KeCTBOTO M BAOLUIABAHE
Ha pe3y/TaTuTe OT AeMHOCTTa My.

Puck, cBbp3aH ¢ 6M3Hec napTHbopuUTe

MpounsBoacTBEHATA AEMHOCT B CErMeHTa Ha loT e M3HeceHa KbM BbHLWHM U3MbAHUTENU, NpeanmHo B KnTall, KaTo
e CbCpenoToyeHa B HAKONKO NpousBoguTens. NoTeHLManHN pUCKOBE, CBbP3aHM C KAOYOBU NOAU3MBAHUTENN, Ca
CBbP3aHN C TOYHOTO M HAaBPEMEHHO M3MbJAHEHME HA OOCTaBKUTE MW NpeKpaTABaHe Ha 6M3HeC OTHOLEHMATa.
Bbnpekn 4Ye No MpeLeHKa Ha PbKOBOACTBOTO, CbLLECTBYBA LWMPOK KPbr OT anTepHaTMBHM A0CTaBYULM, TO
€BEHTYa/IHOTO NPEXBbPAAHE HAa MPON3BOACTBOTO KbM HOBM NAapPTHbOPU M AnBEPCUdUKALMUA Ha NOAU3MBAHUTENUTE
MOKe Aa NopoAam 3abaBAHNA B 4OCTABKUTE M AONBAHUTENHM Pa3Xxoam, KOETO MOXKE Zla Ce OTPa3W Ha Bb3MOXKHOCTTa
Ha ApyKecTBaTa B [pynaTa Aa M3Nb/HABAT AOrOBOPEHM MOPDBYKM OT KAMEHTM M Aa Ce OTPasu HeraTMBHO Ha
penytaumsaTa U pUHaAHCOBUTE pe3ynTaT Ha [pynaTa.

PuckoBe, Npou3TUYaLLM OT HOBU NPOEKTU

OcHoBHaTa geWHoct Ha ,Wennu Mpyn” EL e cBbp3aHa C MHBECTULMU B OblUEPHM Apy»KecTBa. CbLuecTBYBa PUCK
HAKOM OT AbLUEPHUTE APYXKECTBA Aa HE MOTaT Aa U3Mb/IHAT MOCTABEHUTE UM Lein, KOETO Aa AoBeAe A0 NO-HUCKA
WX OTpULLAaTENHA Bb3BPBLLAEMOCT OT MHBECTULUATA.

PaspaboTBaHeTO Ha HOBM NPOAYKTU M YCAYrM OT AblUepHUTE ApyKectBa Ha ,LUennm Mpyn” EL e cBbpP3aHO C
WMHBECTUPAHETO B YOBELLKK pecypc, copTyep, xapayep, matepuasnn, CTOKM 1 ycayru. B ciyyaii, ye HoBUTE NPOAYKTH
W YyCAYIWM He yCMeaT Aa ce peanunsmpat Ha nasapa, nofobHu nHeectuumn 6mxa 6uam HeonpasgaHu. ToBa OT CBOA
CTpaHa 61 ce OTPa3suio HEraTMBHO BbPXY Pa3XoauTe U aKTMBUTE Ha [lpy*KecTBOTO, KaKTO U Ha pe3yaTatute ot
HeroeaTa AeWHOCT. 3a Aa ynpaBAABaT PUCKa NPOU3TUYALL, OT HOBU NPOEKTU, ApYyKecTBaTa oT [pynaTa U3BbpLUBaT
aHanM3 Ha Nasapa, U3roTBAT GUHAHCOB aHaIM3, CbAbPXKALL PA3/IMYHU CLLEHAPWK, @ B HAKOM OT cydaumTe obcbKaaT
C NOTEHUMANHUTE KNUEHTU, KOHLLENUMATA Ha HOBaTa ycayra / NpoaykKT.

JInkenaeH puck

NpoaBneHWeTO Ha NMKBUAHMA PUCK NO OTHOWeEHWe Ha [pynaTta ce CBbp3Ba C Bb3MOXKHOCTTA 33 /AMMca Ha
HaBpeMeHHU M/VU'IVI LOCTaTbYHM HAZIMYHM CPeACTBa 3a NOCpellaHe Ha BCUYKM TeKYLWM 3a4b/IKeHUA. TO3U pUCK
MOXe Oa HaCTbMNKn, KaKToO NPn 3Ha4YNTENHO 3abaBaHe Ha NAalaHUATA OT CTPaHa Ha AAbXKHULKUTE Ha [pyXKecTBOTO,
TaKa N Npn HEAOCTATbYHO Ed)eKTMBHO ynpas/sieHne Ha NnapuyHnTE noToun ot p,eﬁHocrra Ha [JpyKecTBOTO.

YacT oT apyKectBaTa oT lpynaTta nonsBat 6aHKOBO ¢UMHaHcMpaHe nog Gopmata Ha WMHBECTULMOHEH 33eMm,
0BBbPAPadT UM PEBONBUPALLA KPeaUTHA IMHWUA, KOUTO MOTaT Aa ce NoJi3Ba Npy Npobiemu ¢ IMKBUAHOCTTA.

,U,DY)'KECTBOTO nposexaa KOHCepBaTUBHA NOJIMTUKA MO ynpaBaieHUe Ha NMKBUOHOCTTA, Ype3 KOATO MNMOCTOAHHO
noaavbpXxa onTumaneH IMKBUAEH 3anac NnapndyHu cpencrtea n p,06pa CNOCOBHOCT Ha d)VIHaHCMpaHe Ha CTONAHCKaTa
cn AEﬁHOCT. 3a pga KOHTPO/Inpa pUCKa ,ﬂ,p\/)‘KECTBOTO cnean 3a naaulaHe B 4OropopeHnTe CpoOKoBe Ha Bb3HUKHAIUTE
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3a4b/IXKEHUA. ,ﬂ,py)KECTBOTO ocbullecTeABa Ha6l'|l0,£l,6HMe N KOHTPO/1 BbPXY d)aKTVI‘-IECKVITe M NPOrHO3HUTE NAaPUYHU
noToun no nepunoan Hanpeg n nogavpaHe Ha paBHOBECUE MeXAY MATYPUTETHUTE TPaHULUKU HaA aKTUBUTE U
nacnBuTe Ha I£|,|f)y)i*(eCTBOTO.

5. CAE/IKU CbC CBBbP3AHU U/ SAUHTEPECOBAHU JIMLIA
3a oT4yeTHMA nepmog, pyKeCcTBOTO HAMA CKIKOYEHWN CAENKM CbC 3aMHTepecoBaHn amua no cmmcbaa Ha 3MMLK.

[pyXecTBOTO He e CK/AYBaN0 CAENKM CbC CBOUTE AbLIEPHU U aCOUMMPAHU [PYNKeCTBa, KOUTO ca W3BBH
obuuyaHata My AEWHOCT MAWN CbLLECTBEHO Ce OTK/AOHABAaT OT nasapHuTe ycnosua. CAenKkuTe B pamMKuTe Ha
obuyaliHaTa onepaTMBHA AEMHOCT C AbLUEPHUTE APYKECTBA BK/OYBAT:

o  Kbm Kpaa 2022 r. WEJIN TPYN E npepoctasn AONbAHUTENHA NAapMYHA BHOCKA B pasmep Ha 938 xun.
eBpo (1 M/H. WaTCcKM gonapa) KbM AbluepHoTo cn apyrKectBo Shelly USA Inc. cpelty rogmHa nnxea ot
1.0%. HauncneHnute npnxogm ot AMxsu 3a nepuoga, npukatovsaw, Ha 31 mapt 2026 r. no Tasum caenKka ca B
pa3mep Ha 1 xun. eBpo.

e Ha 23.03.2023 r. LLUE/I/IN TPYN EA npepocTaBu Ha AbliepHoTo cu apy»KecTtso Shelly Tech d.o.o. 3aem B
pasmep Ha 500 xmn. eBpo. HauncneHmnte npuxogm ot IMXBK 3a Nepuoga, npukaovsaw, Ha 31 mapt 2026 .
no Ta3u cAesKa, ca B paamep Ha 5 xun. espo.

e Ha 1 toHu 2023 WENAU TPYN EA npepoctaBu Ha Shelly Tech d.o.0. gonbiHUTeNHa napuyHa BHOCKA B
pasmep Ha 500 xmn. eBpo Npu cnegHUTE yCAOBUA: CPOK 3a BpbllaHe aa 1 r., imxsa — 1%. HauncneHute
npuUxoauy oT INXBK 3a nepuoaa, npukntodsaly Ha 31 mapt 2026 r. Nno Tasu caesika ca B pasmep Ha 1 xumn.
eBpo.

e Ha 19 mapt 2024 r. WENAU TPYN EO npepoctaBu Ha gbuiepHoTo cu apyxectBo Shelly USA Inc.,
AONbAHMUTENIHA NapMyHa BHOCKa B padmep Ha 390 xun. espo (USD 400 000). HauucneHuTe npuxoam ot
NINXBU 3a nepuoaa, npukatoysaLy Ha 31 mapt 2026 r. Nno Tasm caenka ca B paamep Ha 1 xua. eBpo.

e Ha 14 man 2024 r. CbBeTbT Ha gupektopute Ha LWENIN TPYN EA e B3en pelleHMe 3a NpeoCcTaBAHE Ha
OONb/IHUTENIHA NapMyHaA BHOCKA B pa3dmep Ha 600 xun. eBpO Ha C/IOBEHCKOTO CU AbLLEPHO APYMKECTBO
Shelly Tech d.o.o. lonbaHUTeNHaTa NapMyHa BHOCKA € NpPeAoCTaBeHa 3a CPOK OT 1 roamHa npu roamwiHa
nnxBa B pasmep Ha 1%. HaumcneHunte npuxoam oT INXBM 3a Nepmnosa, npukaoysaly Ha 31 mapt 2026 r. no
Ta3n cAe/Ka ca B pa3mep Ha 2 Xua. eBpo.

e Ha 8 anyapu 2025r., WWE/IIN TPYMN E/[ B3e pelweHMe Aa NpenocTtaBu HAa aMEPUMKAHCKOTO CUM AbLEpHO
apyectso Shelly USA Inc. duHaHcMpaHe noa ¢popmaTta Ha AONbAHUTENHA NapuUyHA BHOCKA B pasmep Ha
680 xua. eBpo (USD 700 xma.) 3a nepuos oT eAHa roamMHa npu rogumwHa amxea ot 1%. HauucneHute
npmuxogmn oT AIMXBK 3a Nepuosaa, Nnpukatoysawy, Ha 31 mapt 2026 r. No Tasu caenka ca B pasmep Ha 1 xumn.
eBpo.

e Ha 22 pekemspu 2025 r., WWEJSIIN TPYN E[ B3e peweHue ga npefocTasn Ha MOJICKOTO CU AbLLEPHO
apyxecteo Shelly Poland SP. ZOO ¢uHaHcupaHe nog dopmaTta Ha KpaTKOCPOYeH 3aem B pasmep Ha 400
XW/l. €eBpPO 3a Mepuop OT efHa roAuHA NpW roAMLIHA IMXBA pPaBHA Ha /IMXBaTa NpPU KOATO AbluepHUTe
ApyKectBa Ha Lennu Mpyn non3BaT KPaTKOCPOUYHO HaHKOBO PpuUHaHCUpaHe. CymaTa e yCBOEHA U3LAI0 KbM
Kpaa Ha 2025 r.. HauncneHuna npmuxog OT INXBU 3a nepmnoga, npukatodsaw, Ha 31 mapt 2026r. e B pasmep
Ha 2 Xun. espo.

e [lpe3 oTtyeTHMA nepuog [pyKecTBOTO e NpeAoCTaBUAO YMPABIEHCKM YCAYTU Ha TPU OT AbLUEpHUTE CH
apyxectea — Shelly Asia B paamep Ha 5 xun. espo. n Shelly DACH B paamep Ha 6 xun. eBpo u Shelly Tech B
pa3mep Ha 3 xun. eBpo.

Mpes oTyeTHMA nepuog , LUENN TPYN” EL He e OTNyCcKano Apyr1 3aemu, He € NpeAoCTaBA/o rapaHLumm Unm
noemano 3aAb/IKeHUA 06,0 KbM e4HO INLE UAN HETOBO AbLLEPHO APYHKECTBO, B TOBA YMC/I0 M HA CBbP3aHU ML,
N3BBH NOCOYeHMUTE.

3a caefikuTe c KOMNaHUK OT rpynaTta BUXKTe CbLo benerkka 6 Ha MHAUMBUAYaNHUA GuHaHCoB oTyeT Kbm 31.03.2026
r.

16



KntouoB ynpasneHCKU nepcoHan

Mpe3 nbpBoTO TPMMeceume Ha 2026 r. Ha YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ca HAYUCAEHU BPYTHM NOCTOAHHM
Bb3HArparkaeHuMa (BKNOUYUTENHO OCUTYPOBKM 3a CMETKa Ha paboToaaTens) B obwy, pasmep Ha 200 xua. eBpo (Kbm
31.03.2025 r. — 201 xun. eBpo). M3nnateHuTe Bb3HArpaxaeHua ca B cboTBeTcTBMe C [lonnTmkaTta 3a
Bb3HarparkaeHus.

CbcTaBbT Ha CbBeTa Ha gupekTopuTe Kbm 31.03.2026 T. e:
- Kpuctrod BunaHek —npeacepaten;
- HuKonah MapTuHOB — 3aMeCTHUK NpeaceaaTen;
- Oumuntbp AMMUTPOB — U3MBAHUTENIEH AUPEKTOP U NpeacTaBaABall;
- BondraHr Knpw — n3anbAHUTENEH AUPEKTOP U NPEeLCTaBAABALL,
- CsetnunH TogopoBs — yneH Ha CbBeTa Ha ANPEKTOPUTE U NpeaCcTaBAABaLL.

Bb3HarpaxkaeHue B akuuum

Kbm Kpasa Ha 2025 r., cboTBeTHO Kbm 31.03.2026r. APY>KECTBOTO OTYMTA 334 b/IXKEHNE 3a NJlallaHe Ha 6a3a akuuun
KbM CBOMTE WU3NBAHUTENIHU AWPEKTOpM B pe3ynTtaT Ha npuetaTta npes 2022 r. cxema 3a npenoctaBAHe Ha
Bb3HArparkaeHMe B ONUMKM L@ aKUMKW HA U3NBAHUTENHUTE YieHoBe Ha CbBeTa Ha aupektopute. Ha 6asa Ha
3a710KeHuTe Uenn B cxemaTa U npeueHKaTa Ha [pyXKecTBOTO 3a CTeneHTa, A0 KOATO Te3u Lenun ca NoCTUrHaTy,
U3NBAHUTENHUTE Y/IEHOBE MMAT NPaBoO Aa MosyyaT onumu 3a npuaobmeaHe Ha 712 200 akumu (OT Bb3MOXKEH
MaKcumaneH obuw, 6pon 890 250 akuum). HacTbnBaHeTO Ha yC/IOBUATA 3a ynparkHABaHE Ha OMUMKW NOANEXM HA
npeueHKa oT cTpaHa Ha ObwoTo cbbpaHue Ha akumoHepuTe Ha LUEN/IM TPYN EA, KaTo ¢ peweHneTto Ha O6woTo
CbbpaHue ce onpegens OPOAT aKUUKM, KOWUTO UINBAHUTENHUTE AMPEKTOPU HA [pyKeCcTBOTO MMAT NpasBo Aa
NoAyyaT Npu ynpaxKHABaHe Ha CbOTBETHUTE ONLUMUN.

FoauweH napuuyeH 60Hyc

CbrnacHo peweHune Ha OCA ot 02.06.2025 r. e 0406peEHO M3MEHEHMEe Ha MOJINTMKA 33 Bb3HarpaxAaeHua Ha
M3NbAHUTENHUTE YneHoBe Ha C 3a 2025 r., KOMTO MMAT NpaBO ga MNOAy4aT NPOMEHAMBO MNAPUYHO
Bb3HarpakaeHue (roguvweH 60HYC), YMITO pasmep 3aBUCM OT MOCTUrHaTUTE (MHAHCOBM pe3yaTaTM 3a
¢unHaHcoBaTa 2025 rogmHa. PUHANHMAT pa3mep Ha boHyca cnepBa ga 6bae o406peH OT 06wWoTo cbbpaHMe Ha
aKuMoHepuTe, NpU NpUemaHe Ha OAMTUPAHUSA KOHCOMAMPaH PUHAHCOB OTYET Ha [pyKecTBoTo 3a 2025 T.

Kbm 31 pekemspwm 2025 r. B ApYy*KECTBOTO € HanpaBeHo 060 HauncieHme 3a roguweH 6oHyc B pasmep Ha 407

XWJ1. €BPO 32 ABamaTa U3MbJHUTEIHM YNeHOBEe Ha HeroBmA CbBeT Ha AMpPeEKTopUTe.

6. MHOOPMALMA 3A HOBOBBb3HUKHAJIU CbLLECTBEHU B3EMAHUA NU/UNU 3AAB/IKEHUA OT HAYANIOTO
HA TOAUHATA A0 KPAA HA OTYETHOTO TPUMECEYME

Mpe3 oTYETHMA NEPUOA, HAMA HOBOBBH3HWKHANM CbLLECTBEHN B3eMaHUA U/UAK 3aabxKeHUa Ha [py»KecTBoTo, C
W3KItOYEHME HA ONUCAHUTE B BeNeXKNTE KbM MHANBUAYANHUSA GUHAHCOB oTYeT KbM 31.03.2026 .

7. WHOOPMALIMA 3A TbPTOBUATA C AKLULMUTE HA LUENNU TPYN EA NPE3 OTYETHUA NEPUOA

McTopuueckn AaHHU 3a TbProBuATa

31.03.2026 120136 6244460.10 61,200 43,100 59,200 50,600
27.02.2026 29826 1899904.40 69,000 59,000 68,000 59,200
30.01.2026 34466 2399581.35 124,782 60,200 116,567 68,000

M3TOYHMK: Investor.bg
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NHbopmaums 3a TbproBuATa ¢ akumute Ha , LWennn Mpyn” EL npes otyeTHUsA nepuon Ha BopcaTta BbB PpaHKdypT
e JgocTbrnHa Ha https://www.boerse-frankfurt.de/equity/allterco-jsco/price-history/historical-prices-and-volume

8. CbBUTUA CNEA KPAA HA OTYETHUA NEPUOA

Mpes anpwun 2026 r. OpyxKecTBoTO 065BU NpeaBapUTENHN AAaHHWN 33 KOHCONNAMPAHUTE NPUXOAN, KaTo OTYMTa
roguweH pbCeT Ha NpuxoguTe oT ycTponcteaTta ,,Shelly” n cBbp3aHuTe ¢ TAX ycayrm ot okono 26 % oo
npubansutenHo 33,4 M/H. eBpO Npe3 MbpBOTO TpMmeceume Ha 2026 T.

9. APYIrA UHOOPMALMA NO NPELLEHKA HA IPY}KECTBOTO

LsanaTta nHbopmalmsa, Koato [ py»ecTBOTO cYMTa 3a pe/ieBaHTHa e NpeAcTaBeHa B HaCTOALWMSA AOKAAL, MEXANHHUA
$dMHAHCOB OTYET U AOMBAHUTENIHUTE JOKYMEHTU KbM TAX.

ata: 30 anpun 2026 . L. Digitally signed by Dimit
A P Dimitar Stoyanov St'(?;j‘nf,i'&”,ﬁitmi e
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Anmntop Anmntpos,
N3nbaHUTENneH anpexkTop
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