INMOSCHUTEJIHUA BEJIEKKHA
KbM YBeJIOMJICHHE 32 (UHAHCOBOTO ChCTOSTHHE

NBPBO TPUMeceYne
2018 .

All Teracomm Companies

ALLTERCO

Ha OCHOBaHHE
wi.10001, an.1 BbB Bpb3Kka ¢ aia. 4 1. 2 ot 3IIIIK u wi. 33al, 1. 2 or Hapea6a Ne 2 ot
17.09.2003 r. 32 npocneKTUTE NPH MYOJMYHO NMpPeAJarate u 10MycKaHe 10 ThProBus HA
peryJinpaH ma3ap Ha eHHU KHHKa U 32 pa3KpUBaHeTOo HA uHGopMmanust



YBAXAEMU AKIITUOHEPH,

Hue, unenoBere Ha CJI na AJITEPKO AJl, BomeHu oT cTpemexa ga ympasisiBaMe
IpY’)KECTBOTO B HWHTEpEC Ha AaKI[MOHEPUTE, KAKTO U HAa OCHOBAaHHWE W3UCKBaHHATA Ha
pasnopendurte Ha wi. 39 u cieaBan OT 3aKOHA 3a cueTOBOACTBOTO /B cuia ot 01.01.2016 1./,
41.10001, an.1 BB Bpb3ka ¢ ain. 4 1. 2 ot 3[IILK u un. 33al, 1. 2 or Hapenba Ne 2 or
17.09.2003 r. 3a MpPOCHEKTUTE MpU NMyOIUYHO TpEIaraHe W JOMyCKaHe JO0 THProBUS Ha
peryiupaH Taszap Ha I[IEHHH KHUKA W 3a pPa3KpUBaHETO Ha HWHQPOpPMAIHMS H3TOTBHUXME
Hactosuute [TosicHurenHn GeneXKu BbB Bpb3Ka C yBeJIOMIICHHE 3a ((MHAHCOBOTO ChCTOSTHUE
Ha JIpY’KECTBOTO KbM Kpasl Ha IbPBOTO TpuMeceune Ha 2018 r.



1. OIIMCAHME HA JEHHOCTTA

“Antepko” AJl (HpyxectBoTo) e peructpupano Ha 11 ®eBpyapu 2010 rogmHa ¢ OCHOBHA
JIeWHOCT: TpUA0OMBaHE, yIpaBlieHHE, OIEHKAa W MpojaxkOda Ha ydyacTHs B OBJITapCKu U
qy)KJIECTpaHHU JIPY’KECTBa; MpUA0OMBaHE, YIpPABJICHHE W TNpojaxda Ha OOIUTaINH;
npuaoOuBaHe, OLICHKA, MPOJak0a M OTCTHIIBAHE HA JIUIIEH3U 32 MOJI3BAHE HA TIATCHTU U IPYTH
MpaBa Ha MHTEJIEKTyalHa U HHAYCTpHUalHa COOCTBEHOCT; (PMHAHCUPAHE HA IPY’KECTBA, B KOUTO
JIpy’kecTBOTO y4acTBa; MOKYIKa Ha CTOKH U JPYTH BEIIH C IIeJl MPEenpoaakOa B MbpPBOHAYAIICH,
npepaboTeH uiau o0pabOTeH BHU; Tpojaxda Ha CTOKH OT COOCTBEHO IPOHM3BOICTBO;
BBHITHOTHPTOBCKU CJIIEIKH; KOMHCHOHHH, CIEAWIIMOHHU, CKIIAJOBH W JIM3MHTOBU CJENKU;
TPAHCIIOPTHU CJIEJIKM B CTpaHaTa U B Uy)XKOWHA; CAEIKH Ha ThPrOBCKO IMPEICTABUTEICTBO U
MOCPEIHIUYECTBO HA MECTHU M UYXIH (PU3UYECKH W IOPUIANYECKH JIHUIA; KOHCYITAHTCKU U
MapKeTUHTOBU CHEJKU; MPEJOCTaBIHE Ha YCIYT'H [0 YIpaBlieHWE W aJMUHUCTPUPAHE Ha
MECTHH U UYXXIH IOPUAHMUYECKH JTUTA; KAKTO M BCIKAKBU JIPYTH ThPTOBCKU CACIKH He3a0paHeH!
OT 3aKOHa.

[Ipe3 oTueTHHS EpHOT HE € HACTHITHIIA TPOMSIHA B UKOHOMUYECKaTa rpymna Ha “Antepko” A/,

KoM 31.03.2018 r. kanutansT Ha JpykecTBOTO UMa clieJHaTa CTPYKTypa:
e 100% ot xanurana Ha Tepasoiic A/l;

100% ot xanurana Ha Antepko [Iponsprc EOO/;

99.98% ot kanutana Ha Tepa KomionukenmsHe AJl, bbarapus;

100% kanutana Ha Tepa komtonukenrbae JJOOEJI, Makenonus;

100% ot xanutana Ha Allterco PTE Ltd., Cunramyp;

100% ot xanurana Ha Tepakom PO C.p.1, PymbHuS.

67% ot kanurtana Ha Antepko @unanc OO/]

100% ot kanuTana Ha Anrepko Poboruke EOO/, bearapus

100% ot kanuTana Ha Allterco SDN Ltd., Manatizus

49% ot xanurtana Ha Allterco Ltd., Taiinann

100% ot xanurana Ha Anrepneit EOO/, boarapus

Upes cBouTe AblllepHU ApyxkecTBa “Antepko” AJl KOHTpOJIMpa HEMPSIKO:
e 67% ot xanurana Ha Global Teracomm Inc., CALL] upe3 Tepa Komionukeiimsae A/l

2. CTPYKTYPA HA COBCTBEHMUS KAIIUTAJI

CpnebHo peructpupanuar kanutai Ha JpyxectBoto kbM 31.03.2018 r. e B pasmep Ha
15 000 000 (reTHameceT MrIMOHA) JieBa U € pasmnpeaeieH B 15 000 000 (meTHageceT MUITMOHA)
OOMKHOBEHU TTOMMEHHU, OC3HAIMYHY aKIMK C MPAaBO HA TJIaC ¥ HOMHUHAIHA CTOMHOCT 1 JieB
Bcska. KanutanbT e u3Lsiio BHECEH Ype3 YeTHPU BHOCKHU:

e Henapuuna BHocka npencrasisaBama 100% ot akuuute Ha Tepasoiic EA/JL, ¢ napuuHa
orenka 50 000 (meTaeceT XMUIIsAau) JICBa;

e Henapuuna BHOCKa npencrasisBama 69.60% ot akuuure Ha Tepa KomioHukeHIbHC
AJl, c mapuuna orenka 5 438 000 (et MUIHMOHA YETUPUCTOTHH TPUACCET U OCEM) JICBA;

e KomOuHanMs OT HemapuyHU ¥ NapuYHU BHOCKH Ha cToitHOCT 8 012 000 (ocem MuinoHa
U JIBAaHAJIECET XUJIS/IN) JICBa;

e [lapuunu BHOckM Ha ob6ma croitHocT 1 500 000 (earH MUJIMOH W METCTOTUH XUJISIN
neBa) cpenty 3anucanu ¥ 3amarenn 1 500 000 (equH MIJIMOH U IETCTOTHH XWJISIN ) Op.
Oe3HATMYHU OOMKHOBEHHU MOMMEHHU aKI[MHU C MPaBO Ha TJIaC C HOMUHAIHA CTOWHOCT
€IIMH JICB B ciencTBre Ha nporeaypa no [Iepsuuno [1y6aumuno [Ipempmarane Ha HoBa
E€MUCHS aKIUH.



[Ipe3 oTyeTHHSI IEPUOT APYKECTBOTO HE € U3KYITYBaIO 0OPaTHO COOCTBEHU aKITUH.

3. BAJKHU CBBUTHUA 3A AJITEPKO AJl HACTBIIMJIM TIPE3 IIBPBOTO
TPUMECEYUE HA 2018 r. 3A IIEPUOJA 01.01.2018 r. — 31.03.2018 1.

Taobnuma 1

Hdara CooOurTne \
25.01.2018 | Anrepko AJl omoBectu mpen KOH u oGmiecTtBeHocTTa YBEenmomieHue 3a
(UHAHCOBOTO CBHCTOSHUE Ha JPYKECTBOTO HA WHAMBUAyaIHa 0aza 3a
I'bPBOTO TpuMeceune Ha 2018 1.

29.01.2018 | Antepxo AJl omoectu npen KOH u obmecTBeHOCTTA CeIHATA BHTPEIIHA
uHpopmanus: BeB Bpb3ka ¢ mpoeaeHoto Ha 29.01.2018 r. ot 10:00 u.
penoBHO 3acenanue Ha OOmoTo chOpanue Ha akumonepure Ha AJITEPKO
AJl, Bu yBemoMsBame 3a BaXHUTE pEIICHUS, KOUTO OsfXa MPHETH OT
akiuonepure: 1. OOmoTo chOpaHMe Ha aKIMOHEPHUTE IpHE H3MEHEHHE
anpeca Ha ympasieHue Ha JlpyxectBoto oT "rp. Codus 1404, Crommnuna
o0muHa, p-H "Butoma", 6yn. "bearapus" Nel09, et. 8" Ha "rp. Codus 1407,
Cronuyna o6muHa, p-H "Jlozenen", 6yn. "Yepuu Bpbex" Nel103"; 2. O6moro
chOpaHNe Ha aKIMOHEpUTE MPHE W3MEHEHUs B YcTaBa Ha JlpykecTBOTO
ChIJacHO mpeanokeHne Ha CbBeTa Ha JAUPEKTOPUTE, CHIBPXKAIIO CE B
MPWIOKEHUTE MUCMEHU MaTtepuanu. OOmOoTO chOpaHHWe Ha AKIMOHEPUTE
BB3JI0’kM Ha ChBeTa Ha JUPEKTOPHUTE J1a U3TOTBU aKTyalln3alus Ha YCTaBa,
KbM JlaTaTa Ha MPOBEKIAHE HAa TOBA ChOpaHue U J1a 5 MyOJIMKYyBa B ATCHIIHS
M0 BIHUCBAaHUATA — THProBCKU pPerucThp. [ MacyBaHUTE MPOMEHHU MOJIEkKAT
Ha BIUCBaHE B THPrOBCKUS PETUCTHP MPH ATEHITUS 110

BIIMCBaHUATA

31.01.2018 | Antepko AJl omoectn mpen K®H wu obmectBenoctra [IpoTokon ot
n3BBHPETHO 006110 ChOpaHue Ha aKITMOHEPUTE.

14.e02.2018 | Antepko AJl omoBectu npex KOH u obmiecTBeHOCTTa clieAHATAa BHTPEIIHA
nHpopmanus: BeB Bpb3ka ¢ mposeaeHotro Ha 29.01.2018 1. ot 10:00 u.
U3BBHpEHO 3acenanue Ha OOmoOTO chOpaHWe HaA AaKIUOHEpUTE Ha
AJITEPKO AJl, Bu yBenomsiBame, 4e CI€IHUTE MPOMEHHU Ca BIKHCAaHU B
Twproeekus peructsp nox Homep 20180214123740: 1. Ilpomsna Ha anpeca
Ha yrpasJieHue Ha JpykecTBoTo oT "rp. Codust 1404, Cronuuna oOmuHa, p-
H "Burtoma", 6yn. "bearapus" Nel09, er. 8" na "rp. Codus 1407, Cronuyna
obmuHa, p-H "Jlozenen", 6yn. "Yepuu Bpoux" Nel03". 2. [Ipomsina B YcraBa
Ha J[py>XEeCTBOTO CBbp3aHa C HOBHS aJ[peC Ha yIPABICHUE U TPABOMOIIUATA
Ha CbBeTa HA TUPEKTOPUTE.

23.02.2018 | Antepxo AJl omoectu pen KOH u obmecTBeHOCTTA CieIHATA BhTPEIIHA
uHpopmanusa: CbBETHT Ha JUPEKTOPUTE HA ABIIEPHOTO OPYKECTBO ,, Tepa
Komtonuxkeitimrsae™ A/l e B3en pemenue 3a npupoduBane Ha 100 % ot
kanutana Ha EJIC J[.0.O0 EHMK: 106060785, yupeneHo W JeWcCTBaIIO
CBIIIACHO 3aKOHOIaTeNICTBOTO Ha Pemybnka ChpOus, BiricaHo B ThproBcku
peructsp, CupOus mom Homep 20527447, cbc cemanuine W aapec Ha
ynpasinenue rp. benrpan, yn. IlaynoBa Ne 82-84 Ha 1nieHa, paBHa Ha
OanmaHcoBaTa CTOWHOCT Ha JpPYKECTBEHUTE [sJ0BE KbM Jarara Ha
MPEXBBPIIIHETO. B clienkaTa He ydacTBaT CBbpP3aHU M 3aMHTEPECOBAHU JTUIIA.
EJC J.0.0. e pparoroauiiieH napTHeop Ha ,, Tepa KoMmronukenmbac Al
Ha CPBOCKUS Mazap M MPUAOOMBAHETO MY € CTPATETUYECKO PEIICHUE BbHB
BpbH3Ka C TUIAaHWPAHU KOPIOPATHUBHY MPOMEHHU B Ipymnara.




26.02.2018 | Anrepko AJl omosectu nipen KOH u olmiecTBeHOCTTa ciieaHaTa BhTPEITHA
unpopmanus: CrBersT Ha qupekropute Ha AJITEPKO A/l npue peuienue u
ckmoun ¢ LINK Mobility Group ASA o6Bbp3Baiio criopazymenue (“Term
Sheet”) OTHOCHO KIIIOYOBUTE YCIOBHS 3a IpojaaxOaTa Ha y4acTHETO Ha
»AJITEPKO®* AJl B KanuTajsa Ha IbLIEPHUTE JIPYKECTBA: ,,TEPABOPIC“
EAJl, ,,TEPA KOMIOHUKEHMIIBHC* AJl, , AJITEPIIEM“ EOO[,
TERACOMM RO SRL (Pymbausi) u TERA COMMUNICATIONS DOOEL
(Makenonus). IlpeaBaputenHo IOTOBOpeHaTa IleHa 3a Mmpoaaxdara Ha
IpyxecTBara oT I'pymnara e omnpezeneHa Ha 6a3a MPOrHo3HaTa CTOWHOCT Ha
npunobuBanute apyxectsa (EV) u Bp3nu3za na § 800 000 eBpo, nzuucieHa
Karo Tmeyanba mpenu uxBH, AaHbiM W amoptusanuu (EBITDA) nHa
KOHconuaupaHa 6aza Ha nporuosna croiHoct 1 600 000 eBpo, yMHOXKEHa C
koeumment 5,5. KpaitHata 1ieHa mie ce ompeaenud Mo Mmeroaa ,,.cash-
free/debt-free” nmpu HOpManM3UpaHU HUBA HA HETHUA OOOPOTEH KamMTal Ha
BCAKO OT MPUI0OMBAHUTE ApPYKECTBAa 3a mocienHute 12 (mBaHamecer)
Mecella mpeAu Jarata Ha mpoaaxkoOara. llenarta me Obae 3amiaTeHa, KaKTo
cnensa 1/3 — ype3 muiamjaHe KbM MOMEHTA Ha CKIIIOYBAHE Ha CJENKara Io
0aHKOB BT, 1/3 - OTIIOXKEHO TUIAIIAHE ¢ MaaexX 3 (TpU) TOAUHM CIIe AaraTa
Ha (puHanM3MpaHe Ha mpoAakOdaTa MpU TOAMIIHA JUXBa B pazmep Ha 4.75%
(ueTMpu A0 W ceaeMAeceT W IMeT CTOTHH NpPOIEHTa), TulaTUMa Ha
TpuMmeceune; 1/3 — B nienHn kHmka oT kanutana Ha LINK Mobility Group
ASA mo neHa, onpezeneHa npu 3arapsHe Ha Pongosata 6opca B Ociio B
nocneaHusl paboTeH JeH, MpeaxoKaalll JAaTata Ha CKIOYBaHETO Ha Term
Sheet-a. Cnec caelKkara LAJITEPKO* AJl e npoaaae
TeJIeKOMYHUKaLMOHHUS cu Ou3Hec B EBpomna, ¢ KoeTo 11e mpeHacouu BCUYKU
CBOM pecypcH KbM JieitHocTTa cu B obnactTa Ha 10T 3a pa3BuUTHETO HA HOBH
CMapT NpOAYKTH U yciayrd. OyakBa ce caenkara aa npukiaodu 10 30 anpun
2018 r. JlonbnHuTenHa uH(OpMaIMsa BbB Bpb3Ka ChC CHENKara e Obie
pa3KpuBaHa MOETANHO B ChOTBETCTBHE ChC 3aKOHOBUTE U3MCKBAHUS.

01.03.2018 | Anrepko AJl omoBectu mpen KOH u olmecTtBeHocTTa YBenmomieHue 3a
(UHAHCOBOTO CBHCTOSIHME Ha JPYKECTBOTO Ha KOHCOIMAMpaHa 0aza 3a
I'bPBOTO TpuMeceune Ha 2018 1.

30.03.2018 | Antepko AJl omoBectu mpen K®PH u obmecTtBeHOCTTa WHAMBHUAYaJICH
roauiieH (MHAHCOB OTYET 3a ACHHOCTTA HA APYXKeCcTBOTO 3a 2017 T..

4. BAKHU CBBUTHUA HACTDBIINJIN CIIEJA KPASA HA OTYETHUA ITEPHO /]

Cren xpas Ha OTYETHHSI IEPUOJL HE ca HACTBIIWIN 3HAYUMH CHOUTHS:

5. BA’)KHU CbBUTHUAA OTHOCHO JIMOHATA 1 HAYMHA  HA
INPEACTABHUTEJICTBO HA AJITEPKO A/l HACTBIINJIN ITPE3 IIEPUOJA
01.01.2018 r. — 31.03.2018 r.

IIpe3 oruerHus nepuopn Ha 2018 r. HE ca M3BBPIIBAHM IIPOMEHU B cbcTaBa Ha CbBeTa Ha
TUPEKTOPUTE Ha JPY>KECTBOTO.

KsM 31.03.2018 r. CbBETHT HAa AUPEKTOPUTE € B CICTHUS CHCTAB:
e Jlumutsp CrostHOB /IUMUTPOB;



Crernun Mnues Toaopos;
Buxkrtop ['eoprueB AtaHacos;
Huxonait AurenoB MapTrUHOB;
Pamko Kocros KocTos.

6. BJIMAHUE HA BA’KHUTE CbBUTUSA 3A AJITEPKO A/l, HACTBIINJIM ITPE3
IHEPUOJA 01.01.2018 r. - 31.03.2018 r. BDbBPXY PE3VYJIITATUTE H
OPUHAHCOBUSA OTYET

OnoBecTeHUTE BaKHU CHOUTHS, HACTBITIIIN MPE3 OTYETHHS IEPHO]] HE ca OKA3aIl 3HAUUTEITHO
BIIUSIHUE BbPXY (DMHAHCOBHUTE PE3yJITaTH HA JPYKECTBOTO HAa MHAMBUAYaIHA Oa3a.

IIpe3 oruetnust nmepuon AJITEPKO AJl oruwmra Ha mHAMBHAyaqHa 0a3a HETHU MPUXOAU OT
NpoJaxOu B pazmep Ha 89 XUJ1. JIB., KOETO Mpe/cTaBisiBa HaMasieHue ot 44.72 % crpsiMo HeTHUTE
MIPUXOJIX OT MPOAAXOM Ha JIPYKECTBOTO HAa MHIWBUAYyaTHA 0a3a 3a chinus nepuona Ha 2017 r.,
KOHMTO ca Ha cTorHOoCT 161 XM 1B.

KbMm 31.03.2018 r. AJITEPKO A/l oTunTa Ha mHIuBUAyaiHa 6a3a 3aryba B pasmep Ha 111 xu.
JIB., CTIPSIMO PETUCTpHUpaHarTa 3a chinus nepuona Ha 2017 r. 3aryda B pazmep Ha 103 xum. iB.,
KOETO Mpe/ICTaBIsABa yBeIUUeHUe Ha 3arybara ¢ 7.77%.

7. PASBOMHA U HAYYHO-U3CJEJOBATEJICKA JEHHOCT

JIpy’)KecTBOTO HE € HM3BBPIIBAJIO JIEHHOCTH B 0O0JIACTTa HA HAyYHO-M3CJIEOBATENICKAaTa U
pa3BoifHaTa IEHHOCT M HE TUTAaHUPA TaKuBa B OJU3K0 Obemie. EAHO oT qbliepHuTe ApyKecTBa
Ha Antepko A/l e u3BBpILIBAIO TaKaBa JEHHOCT Npe3 MbpBOTO TpuMeceune Ha 2018, a nMeHHo:
Antepko Po6orukc EOO/I.



8. PA3BUTHUE HA JEHHOCTTA IPE3 OTYETHHA NEPHOJI U ®PUHAHCOBO
CBbCTOSHHUE

8.1. Pe3yaratu oT AeifHOCTTA

Kbm 31.03.2018 r. AJITEPKO A/l oTunTa Ha vHIUBUyaTHa 6a3a 3ary0a B pasmep Ha 111 xui.
JIB., CTIPSIMO PETUCTpHUpaHarTa 3a chinus nepuona Ha 2017 r. 3aryba B pazmep Ha 103 xum. iB.,
KOETO MpeICTaBIsABa yBeTUUeHUE Ha 3arybara ¢ 7.77%.

[Tpe3 otuetnus nepuon AJITEPKO AJl orunrta Ha WHOWBHIyanHa 0a3a HETHH MPHUXOIU OT
npoaaxoOu B pazmep Ha 89 XUIL. JIB., KOETO IpecTaBIIsiBa HamanieHue oT 44.72 % cripsiMo HETHUTE
NPUXOIH OT MPOAAKOH Ha JAPYKECTBOTO HA MHIMBHIyallHa 0a3a 3a chius nepuos Ha 2017 r.,
KOHUTO ca Ha cTorHOoCT 161 xut. nB.

[To HuckuTe mpuxoau 3a mepBUTe 3 Mecena Ha 2018 ce AbKaT OCHOBHO HA TOBA, Y€ JIPYKECTBATa
OT TpyTara ce MpeMecTrxa B HOB O(uC, TIPU KOETO OTmagHa HeobxoaumoctTa Anrepko A/l na

npedekTypara KbM JbLUIEPHUTE CU APYKECTBA Pa3XO/U 32 HAEM.

Taoauma Ne 1

XWA. NB.
TIPUXO/IN 3 mecena 2017 % 3 018
A. Ilpuxonau ot nerHOCTTa

I. HetHu npuxoau ot mpoaaxou Ha:

1. ITpogykuus 0 0% 0
2. Croku 0 0% 0
3. Yenyru 91| -24.18% 69
4. qpyru 70| -71.43% 20
O61mmo 3a rpymna I 161  -44.72% 89

3a mppBoTO TpUMeceune Ha 2018 1. pazxoaute no ukoHomuuecku enemenTd Ha AJITEPKO AJ]
ca Ha ctorHOCT 181 xmi. 5B., n peructpupar HamaineHue ot 33.46 % crpsaMo pa3xoauTe 1o
MKOHOMMYECKH €JIEMEHTHU Ha IPYKECTBOTO 3a Chlus nepuo Ha 2017 r.

Haii-ronsim nan B otuerenute or AJITEPKO A/l pa3xonu 3a aeiHOCTTa mpe3 MbpPBOTO
TpuMmeceune Ha 2018 r. 3aemar pasxomute 3a Bb3HarpaxiaeHus ¢ 51.38 %. ciegBanu ot
paszxoauTe 3a BbHIIHU ycnyru ¢ 45.3 %.

Pa3sxonure 3a Bp3HarpaxaeHus ca Hamanenu ¢ 37.59% npe3 nepBute 3 mecena Ha 2018 roguna
B CPAaBHEHHUE ChC CHIIUS NEPUOJ Ha MpPEAXOJHATa IOANHA, ClIe/ IV1aCyBaHUTE IIPOMEHU BbHB
BB3HArPAXKICHUATAa HAa udieHoBeTe Ha CbBeTa Ha JUPEKTOPUTE, INIACYBAaHU OT IOCIEIHOTO
OO6110 chOpaHKe Ha aKITMOHEPHTE.



Taoauma Ne 2

B XHJII. JIB.

3 Mecena 3 Mecena
2017 2018

PA3XO/IU

A. Pa3xonu 3a neifHocTTa
1. Pa3zxoau 1Mo NKOHOMHUYECKHU EJIEMEHTH

1. Pa3zxonu 3a marepuanu 1 100% 2
2. Pa3zxonu 3a BbHIIHU YCIYTH 124 | -33.87% 82
3. Pa3zxonu 3a amopTH3auuu 2 0.00% 2
4. Pa3xoau 3a Bb3HArpakJ1eHus 133 | -37.59% &3
5. Pa3xonu 3a ocurypoBKu 8| 25.00% 10

6. banaHncoBa CTOMHOCT Ha TPOIAJICHU

aKTUBH (0€3 MPOIYKIHs) 0 0% 0
7. I3MeHeHune Ha 3a1macuTe OT NpOIyKLIUS 0 0% 0
Y HE3aBBPILECHO MPOU3BOICTBO
8. Apyru B T.4.: 4 -50.00% 2
00e3lIeHKa Ha aKTHBU 0 0% 0
IIPOBU3UH 0 0% 0
O61m0 3a rpyma I 272 -33.46% 181
8.2. ®uHaHCOBH NMOKAa3aTeJIH
JIukBHUIHOCT
0.90
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0.70
0.60
0.50
0.40
0.30
0.20
0.10 - -
0.00 — —
KoedpuumeHT Ha obLwa KoedpuumeHT Ha 6bp3a KoedunumeHT Ha KoeduumneHT Ha
NIMKBUAHOCT JIMKBUAHOCT abcontoTHa IMKBUMAHOCT — He3abaBHa IMKBUAHOCT

m31.12.2017 m31.3.2018



Taoauma Ne 3

I[TOKA3ATEJIN 3A JIMKBUJHOCT 31.12.2017  31.3.2018
Koedurment Ha o01ia JMKBUIHOCT 0.84 0.70
Koedurment Ha 6bp3a TUKBUIHOCT 0.84 0.70
Koedurment Ha abCoI0THA TUKBUIHOCT 0.03 0.12
Koedunuent Ha HezabaBHA JIMKBUIHOCT 0.03 0.12

Koedunuent Ha 001a JUKBHAHOCT
Kbm 31.03.2018 1. croiiHocTTa Ha Koeduimenta Ha obma smkBuaHOocT Ha AJITEPKO Al e
0.70 u ce nmoHmxkaBa, CIIpsIMO CTOWHOCTUTE My Kpas Ha 2017 r. ToBa ce AbIKM OCHOBHO Ha
npekjacupuuupaHe Ha ABITOCPOYHM 3aIbJDKEHUS B KPaTKOCPOYHH, KOETO BOJU [0
yBEJIMYaBaHEe Ha KpaTKocpouHUTe 3aabbkeHns KbM 31.03.2018 ¢ 4.6% cnpsimo kpast Ha 2017,

KoedunueHT Ha He3a0aBHA JTUKBHIHOCT
KoM 31.03.2018 r. croiiHocTTa Ha KoeduimenTa Ha He3abapHa mukBuaHOCT HA AJITEPKO AJ]
€ 0.12 u ce noBuIIaBa, CupsiIMO CTOHHOCTUTE My KbM Kpas Ha 2017 r. ToBa ce IbJIKU OCHOBHO
Ha yBeJIMYeHHE Ha mapuyHuTe cpeacta kbM 31.03.2018 B pe3ynTaT Ha U3IIIaTEHU JUBUACHTH
OT IBILEPHU JIPYXKECTBA.

KoedunueHT Ha 0bp3a JUKBUIHOCT
Kbm 31.03.2018 1. cToitHOCTTa Ha KoehunmreHTa Ha Obp3a aukBuaHOCT HA AJITEPKO A/l e
0.70 u ce moHMkaBa, CpsIMO CTOMHOCTUTE My KbM Kpas Ha 2017 r. ToBa ce IbIKM OCHOBHO
Ha IpekyiacuuIpane Ha AbJITOCPOUYHHU 3a/IbKEHUS B KPATKOCPOUHHU.

Koeduuuent Ha a0COIIOTHA TMKBHIHOCT
K®Mm 31.03.2018 1. croiiHocTTa Ha KoeduienTa Ha HezabaBHa ukBuIHOCT Ha AJITEPKO AJ]
e 0.12 u ce nmoBuIIaBa, CipsMO CTOMHOCTUTE My KbM Kpas Ha 2017 r. ToBa ce AbJ>KM OCHOBHO
Ha yBeJIMUEHHE Ha napu4yHuTe cpeacTBa KbM 31.03.2018 B pe3ynTaT Ha U3ILJIATEHU AUBUACHTH

OT JIBITICPHH JIPY>KECTBA.

KoepunuenTn Ha puHaHCOBAa AaBTOHOMHOCT

4.00
3.50
3.00
2.50
2.00
1.50
1.00

0.50
0.00 I e I

KoeduumeHT Ha 3aa/1bKHANOCT Obnr/ Aktreu KoeduumneHT Ha dp1HaHcoBa
ABTOHOMHOCT
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I[TOKA3ATEJIN 3A 3AUTBXHAJIOCT 31.12.2017 30.03.2018

KoedummenT Ha 3a17IbXHATOCT 0.28 0.28
Jbnr/ AKTUBU 0.22 0.22
Koedunuent Ha punancona 356 359
ABTOHOMHOCT

Koedunuent Ha puHAHCOBA ABTOHOMHOCT
Kbm 31.03.2018 r. croitHocTTa Ha KoeduIMeHTa Ha (pMHAHCOBAa aBTOHOMHOCT HapacTBa B
cpaBHenue ¢ kpast Ha 2017 . [Ipe3 mbpBoTO TpuMeceune Ha 2018 r. COOCTBEHUSAT KamuTal Ha
WHIuBHIyaTHa 6a3a HamassiBa ¢ 0.6 %, a cymara Ha JbJira Ha JPYKECTBOTO HaMajsiBa ¢ 1.6 %.

KoeduuuenT Ha 3aTbKHAIOCT
KbMm 31.03.2018 r. cToifHOCTTa Ha KoeduumeHTa Ha 3aambxkHsuIocT € 0.28, chirara CTOWHOCT
KaTo B Kpast Ha 2017 r.

CBHOoTHOLIEHHE IbJIT KbM 001112 CYMa HA AaKTHUBHTE
CwotHOmeHnero JIbAr/AKTHBU TIOKa3Ba JUPEKTHO KAaKbB IMPOILEHT OT aKTHUBUTE Ha
IPY>KECTBOTO ce (PMHAHCUPA YPE3 IBJIT.
Kbm 31.03.2018 r. croiiHocTTa Ha choTHOMIEHHETO Jbar/AkTuBU Koeto € (.22, ocraBa Ha
CBHIIOTO HUBO CIIpsAMO Kkpast Ha 2017 T.




9. OIIMCAHHUE HA OCHOBHUTE PUCKOBE MU HECUI'YPHOCTH, IIPEJ
KOUTO E U3ITPABEHO AJITEPKO A/l

CUCTEMATHUYHU PUCKOBE
OBl MAKPOUKOHOMMNYECKHN PUCK
[To nanHn Ha HanroHaJIHUS CTaTUCTUYECKUA MHCTUTYT mpe3 MapT 2018 r. o0mmAT mokasareJ
Ha Ou3Hec kaumarta ce nmosumana ¢ 0.7 myHkra cpsimo ¢geBpyapu. [lonoOpeHnne Ha cTonaHckara
KOHIOHKTYpa € PETHCTPUPAHO B CTPOUTEICTBOTO W THProBHsTa Ha JpeOHO, J0KaTo B

MNPOMHUIIVICHOCTTA 3aIlla3Ba PAaBHUIICTO CHU OT HNPCAXOAHHSA MECCII. EI[I/IHCTBCHO B CCKTOpa Ha
YCIYTUTE MMOKA3aTCIIAT CC ITIOHMXKAaBa..

Bbu3nec kiuMat 0010
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HN3rounux: HCH

[To nannu Ha HanyionanHus cratuctudeckd MHCTUTYT ChCTaBHUSAT MOKa3aren ,,0M3HeC KIuMaT
B MPOMHUIIUICHOCTTA" OCTaBa Ha HUBOTO CH OT (peBpyapu. IIpomurnieHuTe npeanpueMadn
OLICHSBAT HACTOSIIATA ITPOU3BOACTBEHA aKTUBHOCT KAaTO MOHMWKEHA, KATO U OYAKBAHUATA UM
3a JeMHOCTTa Tpe3 CJeABAIIUTE TPU Mecela JieKo ce BiomanaT. OCHOBHUAT (axTop,
3aTpyAHSBaLL IPEANPUATHATA, IPOIbIDKaBa 1a € HECUTypHAaTa NKOHOMHYECKA Cpefia, CIIEIBaH
OT HemocTHUra Ha paboTHa CWiIa, KaTo TOCTEeJHATa aHKeTa OTYMTa 3acWiiBaHE Ha
HEONaronpusATHOTO BiMsHHE Ha BTOopUs (aktop. OTHOCHO MpOJAXHUTE IIEHH B
MPOMHIIUIEHOCTTa MEHUDKBPHUTE TMPEABIKAAT T€ J1a OCTaHAT 0e3 MpoMsiHa Ipe3 CIeABALIUTE
TpHU Mecena .

IIo JAaHHU Ha HaI_II/IOHaJIHI/ISI CTaATUCTUYCCKU MHCTUTYT CbCTABHUAT IMOKA3aTCJI ,,6H3HCC KiimMar
B THpProBusiTa Ha JpeOHO HapacTBa c¢ 3.2 myHKTa copsiMo ¢eBpyapu B pe3yiTar Ha
ONTUMUCTUYHUTC OYaKBaHUA Ha THProBOHUTC Ha ;[pe6Ho 3a 6H3HCC CBbCTOAHUCTO Ha
MpeanpusaTHATa Ipe3 ciaeaBamuTe mect Mecena. ChIUIeBPEMEHHO U MPOTHO3UTE UM KaKTO 3a
obema Ha mpoaaxOuTe, Taka M 3a MOPBUYKUTE KbM JOCTAaBUMLIUTE OT BBHHUIHMS Ta3ap Ipe3
CJIeJIBAIIUTE TPU MECela ce MoA00psIBaT.

dakropute ,KOHKYypeHIMsI B OpaHma®“, ,HEAOCTaThbUYHO ThpceHEe U ,,HECHUTypHA
WKOHOMHUYECKA cpeAa’ MpoAbJDKABaT Ja 3aTPYIHSIBAT B Hall-rojisiMa CTENEH JIEWHOCTTa Ha
npeanpusTusaTa. OTHOCHO NPOJAXKHUTE IEHW THPrOBIUTE HE OYaKBAT MPOMSHA TIpe3
CJeABaIMTE TPU MECEIA.

ITo JaHHHU Ha HaI_[I/IOHa.HHI/ISI CTaTUCTUYCCKU HHCTUTYT NPEC3 MAPT CHCTABHUAT IIOKA3aTCII



,OM3HEC KJIMMAT B CEKTOpa Ha YCIYruTe ce MOoHMXaBa ¢ 1.4 mMyHKTa TJIaBHO MOPaJU IO-
pEe3epBUPAHUTE OICHKM Ha MEHUIKBPUTE 3a HACTOSIIOTO OW3HEC CBHCTOSIHHE Ha
npennpusaTusaTa. [1o oTHOIIEHNE HA THPCEHETO HA YCIyTy HACTOSALIaTa TEHICHIIHS CE OIICHBa
KaTo JIKO HaMaJeHa, JOKAaTO OYaKBaHHITA 3a CIEABAIIUTE TPU Mecela ce Moao0psBar.
KonkypeHnuuara B OpaHIla W HECUT'ypHaTa HKOHOMHYECKAa Cpela OCTaBaT OCHOBHUTE
npobiiemMu 3a pa3BuTHETO Ha OusHeca. [lo oTHOIIEHWE HA MPONAXKHHUTE IICHH B CEKTOpa Ha
YCIIYTUTE MEHUKbPUTE MPEIBIKAAT 3alla3BaHe HA TSIXHOTO PaBHUIIE MPe3 CIEABALIUTE TPU
Mecena.'

OreHkaTa 3a ChCTOSIHUETO Ha MKOHOMHKaTa M (¢uHaHCUTE Ha YmpaButenHus chbBeT Ha EL[b
kbM 8 MapT 2018 r. coun, ye pacTexbT HAa UKOHOMHUKAaTa B €BPO30HATA MPOJIBIKABA, KaTo
OYaKBaHUATA ca MHQIIAKATA Aa c€ TOOJMKN KbM IEIEBOTO PaBHUIIE — IO, HO 071130 10 2%
B CpPEIHOCPOUYCH IIaH MKOHOMHUYECKUSAT MOJEM B €BpO30HATa MPOIBIDKABA Ja € CHUJICH U
IIUPOKOOOXBATEH IO CTPAHU U CEKTOpH, KaTo Ha TpuMmeceuHa 6a3a peanaust bBII mapacHa ¢
0,6% mpe3 ueTBbpTOTO TpUMeceune Ha 2017 r.

MakpOMKOHOMHYECKUTE MPOTHO3M 3a eBpo3oHara oT mMapT 2018 r. Ha ekcneptute Ha ELlb,
KOUTO IpeIBWKIAT roJulleH pactex Ha peanHus bBII B eBpo3onara ot 2,4% npe3 2018 r.,
1,9% npe3 2019 r. u 1,7% npe3 2020 r. B cpaBHeHHE ¢ MAKPOMKOHOMHUYECKUTE TPOTHO3U HA
excriepture oT EBpocucremara ot aexemBpu 2017 r. mporHosara 3a pacrexa Ha BbBII e
peBusupana Harope 3a 2018 r. m ocraBa 6e3 mpomsHa 3a Tepuoja cien ToBa. PuckoBere
OTHOCHO TEPCIIEKTUBATA 33 PACTEKA CE OLICHABAT KATO ISUIOCTHO OaJlaHCHpPaHH.

Cnopen MmoMeHTHara orieHka Ha EBpocrar rogumuata XUIIL] madnanus B eBpo3oHaTa ce
nonmxu 110 1,2% mpe3 ¢espyapu ot 1,3% mnpe3 snyapu. Crnopes; MAKpOMKOHOMUYECKHUTE
MpPOrHO3U 3a eBpo3oHara Ha exkcrneptu Ha EIIb ot mapt 2018 r. ce mpeaBmxaa roauiiHaTa
XUIIL, nadnamus ga 6sne 1,4% npes 2018 r., 1,4% npe3 2019 r. u 1,7% mnpe3 2020 . B
CpaBHEHME ¢ MaKPOMKOHOMHUYECKUTE NPOTHO3U Ha eKcrepTH Ha EBpocucremara ot aekeMBpU
2017 r. mporuo3ata 3a XUIIL| nn¢nanusra e peBuzupana jgexko Hagory 3a 2019 r., HO ocTtaBa
HerpoMmeHeHa 3a 2018 r. u 2020 1. 2.

JIMXBEH PUCK

JIMXBEHMSAT PUCK € CBBP3aH C BB3MOYKHU, EBEHTYaJIHU, HETaTUBHU IPOMEHH B JIMXBCHUTE HUBA,
YCTaHOBEHHU OT (PMHAHCOBHUTE UHCTUTYIIMH Ha PeryOnuka boiarapust.

Ha cBoero 3acemanue mo mnapuyHara MNOJHMTHKA, NpoBeneHo Ha 14 ngekemBpu 2017 r.,
VYnpasutenHust cbBeT Ha ELb noTBbpau HeoOX0AMMOCTTa OT 3ama3BaHe Ha BHCOKATa CTEIECH
Ha HEPECTPUKTUBHOCT HA IAPUYHATA MOJIUTHKA, 33 1a CE€ OCUTYpU YCTOWYMBOTO BPBLIAHE Ha
TeMmra Ha WHQGIAUATa KbM paBHUIIA TOJ, HO 0nu30 10 2%. YIpaBUTEITHUSAT CHBET B3e
peleHre Aa ocTaBu 0e3 MpOMsHAa OCHOBHUTE JMXBeHU mpoueHTu Ha ELlb u npoabmkaBa na
OYaKBa T€ Ja OCTAHAT Ha CETallIHUTE CU PABHUIIA 3a IPOJABIKUATENCH IIEPUO OT BPEME U 10CTA
ciiesl KpaitHUs CPOK 32 HETHUTE MOKYTIKH HA aKTHBH. >

! Cronancka kontonktypa 6usnec anketd na HCU mapr 2018 ronuna,
http://www.nsi.bg/bg/content/16034/%D0%BF%D1%80%D0%B5%D1%81%D1%81%D1%8A%D0%BE%D0%B1%D1%89%D0%B5%D
0%BD%D0%B8%D0%B5/%D1%81%D1%82%D0%BE%D0%BF%D0%B0%D0%BD%D1%81%D0%BA%D0%B0-%D0%BA%D0%
BE%D0%BD%D1%8E%D0%BD%D0%BA%D1%82%D1%83%D1%80%D0%B0-%D0%BF%D1%80%D0%B5%D0%B7-%D0%BC%
D0%B0%D1%80%D1%82-2018-%D0%B3%D0%BE%D0%B4%D0%B8%D0%BD%D0%B0

? Vikonomuuecku Gionetun na E1IB, 6p. 2 /2018

3 Mkonomuuecku 6ionetun na E1IB, 6p. 8 /2017 — O630p




OcHoOBHHTE JIMXBEHU NPOLEHTH, onpenesenu or BHbB 3a nepuona
01.01.2018 — 31.03.2018 r. ca:
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OcHoBeH JHUXBEH

NMPOLEHT
sHyapu 2018 r. 0.00 %
despyapu 2018 . 0.00 %
mapt 2018 r. 0.00 %

*U3rounnk: BHB

NHOJAIMOHEH PUCK

WHupnanmoHHUAT pUCK MpeACTaBIsiBa BCEOOI0 MOBUIIaBaHE HA LIEHUTE, IPU KOETO MapuTe ce
00E3IICHAT U CHIECTBYBA BEPOSITHOCT OT IIOHACSHE HA 3aryda OT JIOMaKWHCTBATa U (pupMuTe.
[To nanun Ha HCU mnpekchT Ha moTpeduTenckure menn 3a mapt 2018 r. cpssimo deBpyapu 2018
r. € 99.7%, 1.e. Meceunarta unduarys e Munyc 0.3%. Madnanusara ot Haganoro Ha roquHarta (MapT
2018 r. cripsimo niexemBpu 2017 1.) e 0.3%, a rogumnara uadaanms 3a mapt 2018 1. cipssmo mapt
2017 . e 2.2%. CpennoroaumHara uHdmanus 3a nepuoaa anpuwi 2017 - mapt 2018 1. cpsamo
nepuoga anpui 2016 - mapt 2017 1. e 2.2%.

XapMOHU3UPAHUAT UHJIEKC Ha MoTpedurenckure 1eHu 3a Mapt 2018 1. cnipsimo deBpyapu 2018 .
€ 99.8%, 1.e. Mmeceunata ungaamnus e Munyc 0.2%. Madnanusta oT Ha4aI0To HA TOAMHATA (MapT
2018 r. copsimo aexemBpu 2017 1.) e 0.2%, a roaumHara nundraanus 3a Mapt 2018 r. cripsimo Mapt
2017 r. e 1.9%. CpennoroaumrHara uHduanus 3a nepuoza ampui 2017 - mapt 2018 1. cipsimo
nepuona anpun 2016 - mapr 2017 r. e 1.4%. 4

MakpOMKOHOMHYECKUTE MPOTHO3M 3a eBpo3oHara oT mMapT 2018 r. Ha ekcneptute Ha ELLb,
KOUTO IpeIBWKIAT roulleH pactex Ha peanHus bBII B eBpo3onara ot 2,4% npe3 2018 r.,
1,9% npe3 2019 r. u 1,7% npe3 2020 r. B cpaBHeHHE ¢ MAKPOMKOHOMHUYECKUTE IPOTHO3U HA
excriepture oT EBpocucremara ot aexemBpu 2017 r. mporHosarta 3a pacrexa Ha BbBII e
peBusupana Harope 3a 2018 r. m ocraBa 0e3 mpomsiHa 3a TMepuoja cien ToBa. PuckoBere
OTHOCHO TEPCIIEKTUBATA 33 PACTEKA CE OLIEHABAT KATO ISUIOCTHO OallaHCHpPaHH.

Cnopen MmoMeHTHara orieHka Ha EBpocrar rogumuata XUIIL[ wadnanus B eBpo3oHaTa ce
nonmxu 110 1,2% mpe3 ¢espyapu ot 1,3% mnpe3 snyapu. Crnopes; MAaKpOMKOHOMUYECKHUTE
MpOrHO3u 3a eBpo3oHara Ha exkcneptu Ha EI[b ot mapt 2018 r. ce mpeaBmxaa roauiiHaTa
XUIIL wadmanus na 6pae 1,4% npes 2018 r., 1,4% mpe3 2019 r. u 1,7% npe3 2020 r. B
CpaBHEHHE ¢ MAaKpPOMKOHOMHUYECKHUTE MPOTHO3M Ha ekcnepTyu Ha EBpocucTemara oT AeKkeMBpH
2017 r. mporuo3ata 3a XUIIL nn¢nanusra e peBuznupana jgexko Hagory 3a 2019 r., HO ocTaBa
HerpoMmeHeHa 3a 2018 r. n 2020 .

4 udnanms v MHAEKCH Ha TIOTPeOMTENCKUTE ieHu 3a MapT 2018 roauna
http://www.nsi.bg/bg/content/16087/%D0%BF%D1%80%D0%B5%D1%81%D1%81%D1%8 A%D0%BE%D0%B1%D1%89%D0%B5%D
0%BD%D0%B8%D0%B5/%D0%B8%D0%BD%D1%84%D0%BB%D0%B0%D1%86%D0%B8%D1%8F-%D0%B8-%D0%B8%D0
%BD%D0%B4%D0%B5%D0%BA%D1%81%D0%B8-%D0%BD%D0%B0-%D0%BF%D0%BE%D1%82%D1%80%D0%B5%D0%B1%
D0%B8%D1%82%D0%B5%D0%BB%D1%81%D0%BA%D0%B8%D1%82%D0%B5-%D1%86%D0%B5%D0%BD%D0%BS8-%D0%B
7%D0%B0-%D0%BC%D0%B0%D1%80%D1%82-2018-%D0%B3%D0%BE%D0%B4%D0%B8%D0%BD%D0%B0

5 MxoHomuuecku Gronetun Ha ELLB, 6p. 2 /2018




Nudaanusara 3a nepuona 01.01.2018 r. — 31.03.2018 r. e ciiegnara:
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Mecen % Ha nHpIAIUATA ‘
ssHyapu 2018 r. 1,8 %
deBpyapu 2018 1. 2,0 %
mapt 2018 1. 2,2 %

HM3Trounux:HCU

INOJIMTHYECKU PUCK

[TonMTUYECKUAT PUCK € BEPOSTHOCTTA OT cMsiHAa Ha IIpaBUTENCTBOTO, WM OT BHE3alHa
IIpOMsHA B HEroBaTa MOJMTUKA, OT Bb3HUKBAHE HA BBTPEUIHONOJIMTUYECKH CHTPECEHUS U
HEOJaronpusTHU NPOMEHH B EBPOMEHCKOTO W/MIM HAIMOHAIHOTO 3aKOHOJATEJICTBO, B
pe3yaTaT Ha KOETO CPeAaTa, B KOSITO ONEpHpaT MECTHUTE CTOMAHCKU CYOEKTH /1a c€ IPOMEHHU
HETraTUBHO, & UHBECTUTOPUTE J]a TOHEcaT 3aryou.

[Tonutnyeckute puckoBe 3a bbarapus B MexXIyHapoAeH IUIaH ca CBBP3aHU C TIOETUTE
AHTOXKUMEHTHUTE 3a OCBHINECTBABAHE HA CEPUO3HU CTPYKTYpHH pedopmu B cTpaHara B
KauecTBOTO ¥ Ha paBHomnpaBeH wieH Ha EC, moBumaBaHe Ha coluaigHaTa CTaOWITHOCT
OorpaHHYaBaHe Ha Hee(DEKTHMBHUTE pa3XoAW, OT €IHAa CTpaHa, KAaKTO MU ChC CHUIHATA
JecTabuiIn3aus Ha CTpaHuTe OT biu3kus U3TOK, 3adecTsBalluTe 3alulaxyd OT TEPOPUCTUYHU
aTCHTAaTu B EBpona, 6G)KaHCKI/I BBJIHU U HeCTaGI/I.HHOCT Ha KJIFOYOBH CTPAaHU B HCITOCPCACTBCHA
osm3oct 1o bearapusi.

Bbearapusi, kakTo U Apyrute abpkaBu — wieHKH Ha EC oT pernona, mpoabiikaBa aa Objae
CEpPHO3HO 3acer’Hara OT OOINO €BPOMEHCKHUs MpOoOJIeM ¢ MHTCH3UBHHUS OCKAHCKU IMOTOK OT
bnuskus m3tok. [Jlpyru (akTopu, KOUTO CBINO BIMSAAT HA TO3UM PUCK, Ca EBEHTYAJIHHTE
3aKOHOJATEeITHH MTPOMEHH W B YaCTHOCT T€3U, KOUTO KaCasT CTOIMAHCKUS ¥ MHBECTHIIMOHHUS
KJIMMAaT B CTpaHaTa.

BAJIYTEH PUCK

Excrno3unusta KbM BATyTHHS PUCK IIPECTABISIBA 3aBUCUMOCTTA U €(PEKTUTE OT U3MEHEHUETO
Ha BalyTHUTEe KypcoBe. CHCTEMaTHYHHMAT BAJYTEH PHUCK € BEPOSTHOCTTa OT EBEHTyalHa
IpoMsiHa Ha BaJyTHHUsS pPEXHUM Ha CTpaHata (BalIyTeH OoOpa), KOeTo Ou JOBEIO WIH 10
o0e31eHsIBaHe Ha JIeBA MJIH J0 IMOCKBIIBAHE Ha JIEBA CIIPSIMO UY)KICCTPAaHHHUTE BATYTH.

BanyTHUAT pucK 111e UMa BIUSHUS BbPXY KOMIIAHUH, UMAILU [1a3apHHU JSJI0BE, IJIAAHUATA Ha
KOWTO C€ W3BBPIIBAT BBB BAJIyTa, pa3lW4yHa OT JIeBa M €BpPOTO. Thil Karo CHIITACHO
JeMCTBAIIOTO 3aKOHOJATENICTBO B CTpaHaTa OBJTapCKUAT JeB € (UKCHpPAaH KbM €BPOTO B
crotHOomeHne EUR 1 = BGN 1.95583, a beirapckara HapoaHa 6aHKa € IIkKHA Ja TOabpKa
HUBO Ha OBJTapCKHUTE JIEBOBE B OOpBILEHNE, pAaBHO Ha BAIYTHUTE pE3€PBH Ha OaHKaTa, pUCKBT
OT o0Oe3leHsIBaHE HA JIeBa CHPSMO EBpOIICiicKaTa BadyTa € MUHUMAJECH M C€ ChCTOM BHB
€BEHTYaJHO TPEICPOYHO MpeMaxBaHE Ha BaJllyTHHUsA Oopa B crpaHara. Ha To3u eram ToBa
M3TIICKAa MAJIKO BEPOSATHO, Thil KaTO OYaKBAHMATA Ca BAJYTHUAT O0pA 1a Obae OTMEHEH IpU
IpHUEeMaHeTo Ha eBpOTO B bbarapus 3a opunuanHa miaTe:xHa eJuHHLA.

TeopeTnyHO, BATYTHUAT PUCK OM MOT'BJI J]a C€ MOBUIIN, KOraTo bbirapus ce npuchenHu KbM
Bropus etan Ha EBponeiickusa Bamyren Mexanussm (ERM II). ToBa e pexxuM, B KOHTO cTpaHaTa



TpsOBa Ja MOAABpKA BAIYTHHS Kypc CIpSMO €BpPOTO B rpaHuuure Ha +/-15% cnpsmo
[eHTpajeH napurer. Ha mpakTuka, BCHYKH AbP>KaBH, KOUTO MOHACTOSIIIEM Ca B TO3H MEXAHU3bM
(Hanus, Ecronus, Kunbp, Jlutea, JlatBus, ManTa), ca cBuaerenu Ha KoyieOaHHS, KOWTO ca
CBIIECTBEHO ITO-MAJIKH OT I103BoJIeHHUTE +15%.

duKcHpaHHUAT KypCc Ha JieBa KbM €BPOTO HE €JIMMHUHHpA 32 OBJTapcKara BalyTa pUCKa OT
HEeOJIaronpusATHU JBWKEHHUS Ha Kypca Ha eBpOTO CIPSIMO IPYTUTE OCHOBHU BalyTH (IATCKU
noniap, OpuTaHCKH TAayHJI, MBEHIIapCKU (paHK) HA MEKIYHAPOAHUTE (PMHAHCOBU Ma3apH, HO
KbM HACTOAIHUA MOMCHT JPYKCCTBOTO HC CHHTA, Y€ TAKHBB PUCK 6I/I 61/1.]'[ CBhIICCTBEH IIO
OTHOIIICHHE Ha JAeWHOCTTa My. JIpy»KecTBOTO MOXKe J1a OB/aT 3acerHaTo OT BATYTHHS PUCK B
3aBUCUMOCT OT BHJA HA BajlyTaTa Ha MAPpUYHUTC MOCTHIUICHUA W OT BHUJAd HA BaJlyTaTa Ha
MOTEHIMATHUTE 3a€MH Ha JIPYKECTBOTO.

JIMKBHJAEH PUCK

[IposiBneHneTo Ha JNHUKBUAHHUS PHCK [0 OTHOIIEHHE Ha JAPYKECTBOTO CE€ CBBpP3Ba C
BB3MOXHOCTTA 32 JIUTICA Ha HABPEMEHHH W/UITU TOCTATHYHH HAJTMYHU CPEJICTBA 32 MOCPEIaHe
Ha BCHUYKHM TEKYIIM 3aAb/DKeHHs. TO3M pUCK MOKE Ja HACTBIM, KAaKTO MPH 3HAUYUTEITHO
3a0aBsHE Ha IUIANIAHUSATA OT CTPaHA Ha JUTHXHUIIMTE HA JPYKECTBOTO, Taka M TMPU HE
JOCTaThbUHO €(PEKTUBHO yIpPaBICHUE HA MAPUUYHUTE MOTOIH OT IEHHOCTTA Ha JIPYKECTBOTO.

KeM kpas Ha mepBoTo Tpumeceune Ha 2018 Anrepko AJ] momsBa BbHIIHO (OaHKOBO)
¢buHaHcupaHe M (UHAHCHUpAHE MPEAOCTABEHO OT MABLIEPHUTE JpYyXKecTBa. BBHIIHOTO
¢uHaHCHpaHEe € ABITOCPOYHO M CE M3IOJI3BA 3a MOKYNKA HAa UHBECTHLINH, a (UHAHCUPAHETO
IIPEJOCTAaBEHO OT ABLICPHUTE IPYKECTBA C€ U3II0JI3BA 32 OCUTYPSIBAHE HAa TEKYII[A JIUKBUIHOCT

YacT oT Apy)ecTBaTa OT rpynara moia3par 6aHkoBo (puHaHCcHpaHe mox ¢popmara Ha OBbpAAQT
WIN PEBOJBHpAlla KpeAWTHAa JMHUS, KOMUTO MOTaT Ja ce II0J3Ba NpH TNpodieMH C
TUKBUAHOCTTA. ChIIIO Taka €THO OT JIPY>KECTBATa UMa CKJIFOUEH JIOTOBOP 32 (PaKTOPUHT, KOUTO
M3I10J13Ba 33 aBaHCHPAHE Ha TOJIEMH IUIAIIAHKS ChC 3HAYMTENIEH CPOK Ha OTIIOXKEHO IIIAIaHe.

3a peanu3upaHEeTO Ha MPOEKTH, 32 KAKBUTO € 0100peHo 0e3BBb3ME3THO (pUHAHCHpaHE OT
Iporpamu 3a eBporeiicko hMHaHCHpaHe 3a JBe OT JpykecTBara — Tepa Komronukeitrsae A/l
u Antepko Po6orukc EOOJl chmo ce mons3Ba OaHKOBO (MHAHCHpaHE. YCJIOBUATA Ha
0e3Bb3Me3THO (PHAHCUpPAHE MPEIBIIKIAT HEOOXOIUMOCTTa OT ()MHAHCHpPAHE HA MPOEKTHUTE
CbC COOCTBEHH CpEICTBA M TOCIEBAIO II'BJIHO WIM YaCTHYHO BB3CTAHOBSBAHE Ha
HaIlpaBeHHUTE pa3xoau. B Taszu Bpb3Ka, ciiell MPUKIIOYBAHE HA MPOECKTUTE MOJI3BAHUTE 32 TAX
¢buHaHCHpaHus 1€ OBbAT MOTaceHHU C pa3Mepa Ha royyuyeHara 6e3Bb3Me3Ha nomoul. B To3u
CMHCBHJI, HE C€ OYaKBa MOJI3BaHETO Ha TaKoBa (pMHAHCHUpAHE Ja Ce OTPa3H 3HAYUTEITHO BHPXY
00110TO (PMHAHCOBO CHCTOSTHUE HA APYKECTBOTO.

Jpyx&ecTBOTO MPOBEXK/J1a KOHCEpPBATUBHA MOJUTUKA MO YIPaBIECHUE HA JIMKBUIHOCTTA, YPE3
KOSITO TOCTOSIHHO TOJIbpiKa ONTHUMAJIECH JUKBUIEH 3alac NapuyHU cpeicTBa M J100pa
CIIOCOOHOCT Ha (UHAHCHpaHE Ha CTOMAHCKaTa CU JACWHOCT. 3a Ja KOHTPOJIHMpa pUCKA
JlpykecTBOTO ciienu 3a He3a0aBHO IJIalllaHe Ha Bb3HUKHAJIUTE 3aIbJKEHUS, a HAaTPYIaHUTE
CTapy TaKMBa C€ MOracsiBaT M0 WHAWBUIYAIHU CIIOpa3yMEHUs C Kpeautopute. [pyxecTBoTo
OCBIIIECTBSIBA HAOIIOJEHNE U KOHTPOJ BBPXY (PAKTUUECKUTE U MPOTHO3HUTE MAPUUHU MOTOLU
[0 NEPUOAU HAmpea U MOAAbpKAHE HAa PABHOBECHE MEXAY MATYpPUTETHUTE TpaHUIU Ha
aKTUBUTE M TMAaCUBUTE Ha JAPYKECTBOTO. TeKylmo MaTypuTeTbT U CBOEBPEMEHHOTO
OCBIIECTBSIBAHE Ha IUIANIAHMUSITA CE€ CIEId OT (PMHAHCOBO—CYETOBOJHHS OTIEN, KaTo Ce
MOAIBpPKA €XKeIHEeBHa HHpopManusl 3a HAIMYHUTE MApUYHU CPEICTBA M MPEICTOSIIUTE
TUTAMAHUS.



HECUCTEMATHYHU PUCKOBE
PUCKOBE, IIPOU3THYAIIIM OT HOBU ITPOEKTHU

OcHoBHara aeiiHocT Ha Antepko A/l € cBbp3aHa ¢ MHBECTUIIMH B IBIIEPHU JIPYXKECTBA.
ChIiecTBYBa PUCK HSKOM OT ABIIEPHUTE JPYKECTBA Jla HE MOIaT /1a U3IBIHAT OCTaBEHUTE
UM LIEJIH, KOETO Ja JOBEJE A0 NO-HUCKA WM OTPULIATEIHA Bb3BPBLIAEMOCT OT MHBECTHULIMATA.

Pa3zpaboTBaHeTo Ha HOBM MPOAYKTH U YCIYTH OT JBLIEPHUTE APYKECTBA HA AJITEPKO
AJl € cBBp3aHO ¢ MHBECTHPAHETO B YOBEUIKU pecypc, coPpTyep, Xapayep, MaTepruad, CTOKH U
yciyru. B citydail, 4e HOBUTE IIPOJYKTU M YCIYTH HE YCIEAT Ja C€ pealln3upar Ha Iasapa,
MoAOoOHW WMHBECTHIIMK Ouxa OwIM HeomnpaBaaHW. ToBa OT CBOS CTpaHa OWM ce€ OTPa3miIo
HETaTUBHO BBPXY pPa3XOAUTE U aKTUBUTE Ha JIpy>KeCTBOTO, KAKTO M Ha pPE3YJITAaTUTE OT
Herosara JIeHHOCT. 3a Jja yrpasisBaT PUCKa MPOU3THYAI OT HOBH IMPOCKTH, APYKECTBATA OT
rpynarta M3BBPIUIBAT aHAIMW3 HA Ia3zapa, W3TOTBAT (MHAHCOB aHAIU3 CHIbPXKAI PA3TUYHU
CIICHApPUW CBBP3aHU, a B HIKOW OT CIIydauTe OOCHXKIAT C TOTCHIUATHHTE KIMCHTH
KOHIICTILMATA HAa HOBATa yciyra / MpOAyKT.

OIIEPAIIMOHEH PUCK

OnepalliOHHUAT PUCK MOXE Jla Cc€ OIMpeneld Karo PUCK OT 3aryOu B pe3yiaTaT Ha
HEaJICKBATHU WJIM HEpaOOTEIIH BHTPEITHH MPOIECAYPH, CBBP3aHu ¢ yrnpaBicHHeTo. [TogooHu
PHUCKOBE Morar Jia ObJaT MOPOACHH OT CIETHUTE OOCTOSTEIICTBA:

e [IpuemanHe Ha TrpelIHU ONEPATHBHU PEHICHHUS OT MEHUKBPCKHUS ChCTaB, CBBP3aHU C

VIPaBICHUETO HA TEKYIU MPOCKTH

e HenocrarpuHO KONMMYECTBO Ha KBaIM(UIMpPAHU  KaApu, HEOOXOAWMMH  3a

pa3paboTBAHETO U peaTH3UPAHETO HA HOBU MPOCKTU
e HamyckaHe Ha KJITIOYOBH CIIYKHTEIH M HEBB3MOXHOCT J1a ObJaT 3aMECTEHU C HOBHU
TaKuBa

e Puck oT mpekoMepHO HapacTBaHE HAa Pa3XOJUTE 3a YIpPAaBICHUE W AAMHHHCTpAIUS,
BOJICII 10 HAMaJIsIBaHEe Ha 00IIaTa PeHTa0MITHOCT Ha KOMITAaHUSATA

e TexHWYECKH MOBPEIH, BOACIIN JO MPOIBIDKUTEIIHO PEKbCBAHE HA MPEIOCTaBIHUTE
YCIIYTH MOTAT Jia JOBEJIAT J0 MPEKpaTsIBaHEe Ha JJOTOBOPH C KIUCHTH

e Edekrure or momoOHN 00CTOsATENCTBA OMXa OMIIM HaMalsBaHE HA MOCTHIUICHHUSTA Ha
EmMuTeHTa 1 BliOIIaBaHe HA PE3YITATUTE OT JEHHOCTTA MY.

PUCK OT HEAOCTHUI" HA KJIIOYOB ITEPCOHAJI

EnHo OT Hail-rosleMuTe NpeIn3BUKATENICTBA IPE TEXHOJIOTMYHU KOMIIAHUH, KbM KOUTO
EmuTeHTHT OM MOT'bJ 3 OB/1e MPUUYHCIICH, KAKTO U MPEABU CTICHU(UYHU IPEAMET Ha JeHHOCT
Ha KOMIaHuuTe OT ['pymara B oOnacTTa Ha TEIEKOMYHUKAIMUTE, € HEJOCTUI'BT Ha
kBanuduupanu kaapu. Cropen aHanu3atopu B bbiarapust ima HeTOCTUT OT 0KoJ10 40 XU TN
IT cnenumanucty, a B EBpona HEJOCTUI'BT HA TaKUBA KaJpU CE pPaBHSABA Ha OKOJIO 1 MWINOH
aymu. HenocraTbuHaTta HAIMYHOCT Ha MOAXOAIIN KaJpu B ABIIEPHUTE pYKeCTBA O MorJIa
Jla TIOBNUsSiC HEONArompusTHO BbpPXY OBJEIIOTO pa3BuTHE Ha ['pymara, mopaau 3abaBsiHE B
pa3pabOTBAaHETO HA HOBU IPOAYKTH/YCIIYTH, MOAbPAKAHETO HA YCTAaHOBEHH TakuBa. OT apyra
CTpaHa HUCKAaTa KOHKYPEHIUS Ha KaJpu B TO3U CEKTOp MOBUILIABA IieHaTa Ha Tpyaa. [1o To3u
Ha4yuH (PMHAHCOBOTO CHhCTOSIHME U NMa3apHUs Jsu1 Ha EMuTeHTa OMxa noctpaaaim.



PUCK IIPH ITPOMSHA HA TEXHOJIOI'MUTE

EMUTEHTHT U HErOBUTE ABLIEPHU APYKECTBA ONEPUPAT B UIKIIOUUTEIHO TUHAMUYEH
CErMEHT, B KOMTO TEXHOJIOTUUTE OKA3BAT 3HAYUTEIHO BIMSIHUE U Ca U3TOYHUK HA KOHKYPEHTHO
npenuMcTBo. [lopaau Ta3u mpuymMHaA, CHIIECTBYBA PUCK OT 3a0aBEHO MPUCIOCOOSBAaHE KbM
HOBUTE TEXHOJIOTHH, MIOPAJIM JINIICA HA 3HAHUS, ONMUT WIH JIOCTATHhYHO (PMHAHCHUPAHE, KOETO
MO3Ke J1a uMa HeratuBeH eexkT Emurenta. baBHara agantanusi KbM HOBUTE PEATHOCTH MOXKE
1a JIoBeJie 10 3ary0a Ha KOHKYPEHTHH TO3HIIMH U MTa3apHU JISJI0BE, KOETO OT CBOSI CTpaHa I
JIOBEJIE U JI0 BJIOIIABAHE HA PE3YyJITATUTE HA IPY>KECTBOTO.

PUCK OT IPOMEHH B OBJIACTTA HA TEJIEKOMYHUKALUUTE

Cekropute, B KOUTO orepupa ['pymara ca mpsiko CBbp3aHH M 3aBHCAT OT CEKTOpa Ha
TEJICKOMYHUKAIIMOHHU YCIYTH, KOWTO C€ XapaKTepu3upa ChC CUJIIHA peryianus Ha HUBO
CHOTBETHATA JbpiKaBa/reorpadcka JIOKAIHs, KbIETO Ce MPEJOCTaBs ajieHaTa ycayra, KakTo U
C 4yecTa MpoMsHA Ha Te3W peryiaanud. MHOTo 4ecTo Te3W peryialuu BOAST 10 3a0paHa 3a
MPEIOCTaBsIHE HA OTPEACIICH BUJT YCITYTH, KOETO OKa3Ba HETATUBHO BIMSHUE BBPXY PA3BUTHETO
Ha OTpachja U PEe3yATaTHTE, KOUTO TOCTUTAT KOMIIAHUUTE, omnepupaiy B Hero. B brarapus
OpraHbT, KOUTO peryjiHupa TeICKOMYHHKAIIMOHHHUAT cekTop ¢ Komucus 3a perynupane Ha
choOmeHusTa. Hanarane Ha JDOMBJIHUTETHH PETYJAlUU WU MPOMSHA Ha CHINUTE MOXKE Ja
MOBITMSIC HETATHBHO BBPXY JNEHHOCTTAa HA KOMIIAHUU KAaTO AJITEPKO, MPEIOCTABSIIN YCIYTH
KbM MOOUITHH OTIEPATOPH.

PuckbT OT IpoMsiHA B peryialuara B CEKTOPUTE Ha TEIIEKOMYHUKAIUUTE U ThPrOBUATA
Y 3aKOHOJIATEIICTBOTO € CepHro3eH 3a [ 'pymnara, u mopaau ¢axTa, 4e TS OCHIIECTBSIBA ACHHOCT
Ha pa3JIM4YHU I1a3apu B pa3JIM4YHU PCTHUOHU HA CBCTA U MOMJICKH HAa MHOXCCTBO pa3jIMYHHU
perynanuu. B modTtH BCHYKM CTpaHH, KbIETO EMUTEHTHT mpenocTaBsi yCIyrH WMa MECTCH
perynarop, eKBUBaJIeHT Ha Obiarapckata Komucus 3a perynupane Ha ChOOHICHHATA, KOHUTO
oTpenesis MpaBuiIaTa 3a padoTa Ha ChOTBETHUS Ma3ap. [leprnoandHO perynaropure IpOMEHST
,,IIPaBHJIaTa Ha UTpaTa‘“, KOETO OOMKHOBEHO BOAM /10 HAMAJISIBAHE HA MPUXOAUTE OT YCIYTH OT
CHOTBETHHS TIa3ap 3a OMpeJIeIieH MeproI OT Bpeme (0OMKHOBEHO Mexay 6 u 12 mecena). ToBa
€ BpPEMETO, KOETO OOMKHOBEHO € HEOOXOJUMO J1a c€ aJanTUpaT YCIYTHTe KbM HOBHUTE
W3HUCKBAHUSI M OTHOBO Jla C€ CHKHBAT TNponaxOute. ['pymara mma OmuT ¢ MOAOOHU
,,ChTPECCHHS Ha pa3IMYHM Ma3apu. Ts ycrsBa 1a yCTOW Ha TAKMBA PUCKOBE mopaau Gakra, ue
paboTu Ha MHOTO Ta3apu (PUCKBT € A00pe AuBepcHHUIIMpPaH) U MMa HATPYIaH JOCTAaThUYHO
OITUT C IPOMEHH OT PETYJIATOPUTE.

CIHHEOUPHUYEH PUCK

PuckoBute dakropu, cnenupuunu 3a EMurenta u apyxectsara ot ['pymnara ca cBbp3aHu
C MpexMeTa Ha TAXHaTa AeHHOCT U CIIelU(HUKUTE Ha yCTaHOBeHUs Ou3Hec Mojen. TakuBa ca:

¢ Puck oT 3acujiBaHe HA KOHKYPEHIUSITA:

»AITepko“ AJl W B YacTHOCT JpykecTBara OT ['pymara omepupar B CErMEeHTa Ha
MOOMIJIHUTE YCIYTH ¢ A00aBeHa CTOMHOCT M HaBiIM3aHe Ha ma3apa Ha Internet of Things upe3
CHUCTeMaTa 3a aBTOMaTH3alus U yrpasieHue Ha aoma ,,SHE” (BKIrOUMTENHO MpoayKTOBaTa
muaus Shelly) u vacoBHUKBT 3a nena “MyKi”. U nBara ma3zapa ca U3KIIIOUUTEIHO THHAMUYHH,
C OTPOMEH MOTEHIHAJ 32 PBCT, KOETO TM MPaBU M MHOTO aTpakTHBHH. Te Ouxa Morim na
MPUBJICKAT JONBJIHUTEIHH HOBH WUTPAdM, KOWTO Ja 3aCHJIAT KOHKYPEHIUSATA B JaJICHUS
cermeHT. [10-BHCOKa KOHKYPEHIIHS, OT CBOSI CTpaHa, OM MOTJIa Jla JOBEJE 0 3ary0a Ha ma3apeH
IS0 W ChaJl Ha [IEHUTE Ha KpailHa mpoaykius Ha [[pykKecTBOTO, B pe3yaTaT Ha KOETO



MPUXOIUTE, TIeyadaTa ¥ Map>KOBETe Ha Teyayida Ouxa MOTJIH J1a ObJaT MOBIUSHA HETaTUBHO.
Cektopute Ha yciyru ¢ nobaBena croitHocT (Value-added services (VAS)), uHTEpHET Ha
nemata (Internet of things (IoS)) u mabopmanmonan Texnosnoruu (IT), B xouTo omepupa
EmuTenTa ce xapakrepu3upar ¢ BUCOKA KOHKYPEHIIUS OT MEKIYHAPOTHU U MECTHU KOMITaHUU.
Hsikon 0T OCHOBHHUTE UTpayyl B MIOCOYCHHUTE CEKTOPH pa3Ioiarar ¢ MIMPOK Mma3apeH oOcer Ha
MHO’KECTBO Ia3apH, Obp3 JOCTHI O MHOBATUBHY TEXHOJIOTHYHU PEIICHUS, KAKTO U JIOCTHII 10
MO-€BTHHHM W3TOYHUIM Ha (puHaHCcHpaHe. ToBa MM JaBa INpEBEC HAJ| MO-MAJKH WTpaddl B
CEKTOpa, B OTHOILLIECHHE Ha IIeHO00pazyBaHe, Mo-0bp3 U ehEeKTUBEH JOCTBHII 10 KpAHUSI KJIMEHT
Y MHBECTUpaHE B pa3paboTkaTa Ha HOBH yCIyTH/TpoAyKTH. OTaenHo, 6apuepuTe 3a HaBlIM3aHe
B TE€3W CEKTOPH HE Ca BHCOKH, OTYHTAWKHU JIMIICaTa WM HECHIIECTBEHOTO HAlIMYHWe Ha
MaTepHaTHU aKTUBU. HOBM KOMITaHHUH OT IbPKABU C HUCKH TEXHOJIOTHYHH Pa3X0Id U Pa3Xxoau
3a Tpyn, kato Kutait u MHaus, 6uxa MOTH J1a HaB/IsI3aT B CEKTOpa U Ja U33eMaT Ma3apeH sl
OT B€YEe YCTAaHOBEHUTE UTPAYH.

e Puck, cBbp3aH ¢ OM3HEeC MAPTHHOPHUTE:

Jeiinoctta Ha ['pymara e mpsko CBbp3aHa M 3aBUCH OT JAEHHOCTTAa Ha MOOWIJIHHUTE
omnepaTopH, Thid KaTO YCIYyTUTE HA ApYyKecTBara OT I'pynara Ha AJTEpKO ce mpeaiarar mnpes
MpeXHUTe Ha MOOWIHUTE oneparopu. EBeHTyanmHa 3aryba Ha mapTHROPCTBO € Ja/IeH MOOUIICH
oIepaTop, Ha KOMTO U Jia € OT Ma3apuTe, Ha KOUTo I'pymara onepupa, KakTo M IPOLECUTE Ha
KOHCOJIMJAIMS B CEKTOpa Ha MOOMJIHUTE ONEPaTOpH, OM JOBENO 10 HETaTUBHH MOCIEIHIIN 3a
IPUXOJUTE, (PUHAHCOBOTO CHCTOSTHUE U OBbJIEI0 pa3BUTHE HA I'pynara. CuiiHaTa CBBP3aHOCT C
MOOMIIHUTE ONIEPAaTOPH, TOPAXKAA U PUCK, TPOU3TUYAI OT ChCTOSHHETO Ha Ma3apa Ha MOOMIIHU
orneparopu. Besko chTpeceHue WM HEraTuBHA IMPOMsSHA HAa TO3U CETMEHT, Ou ce oTpasuiia
HETraTHUBHO Ha JPY>KECTBOTO, ThH KaTo TOH € 3aBHCHUM OT JIeHfHOCTTa Ha MOOMIJIHUTE ONepaTopu
U TAXHOTO Pa3BUTHE.

¢ Puck, cBbp3aH CbC CHTYPHOCTTA HA JIMYHUTE JTAHHU M XaKEPCKHU aTaKM:

TexHOTOrMYHUAT OTPaChI Ce XapaKTepu3upa ¢ IUTHTAICH IPeHoC Ha nHpOopMalus, KOSATO
Ou Moria ga ObAe CTpPOro KOH(UICHIMANHA, ChIbp)Kallla JUYHU JaHHU Ha KIWCHTH,
¢uHaHCcOBa MHPOpPMALIKS HA KOMIIAHUH, HHPOPMAIU 32 HOBU NMPOAYKTU M JAp. 3aluTara Ha
nmogoOHa WHGOPMAIUS € KPUTHYHO BaXKeH (PakTop 3a HOPMATHOTO (PYHKIIMOHMpAaHE Ha
KOMITAaHUUTE OT oTpackia. [loTeHIamHu XakepcKy aTaku MOTrart Jia IoBenaT ao0: 1) 3aryda Ha
KJIMCHTH W/WJIA TApTHROPU U MUTPAITUATA UM KbM KOHKYPEHTHH KoMmmaHuy; i1) ChaeOHu nena
BbB BpB3Ka C HapyllaBaHe Ha 3aKOHHTE M HapeaOWTe 3a 3alUTa Ha JaHHUTE U
HETIPUKOCHOBEHOCTTA Ha JIMYHUS JKUBOT; 111) 3aryOeHu win 3a0aBeHU MOPHYUKU U MTPOIAKOH;
iv) HeOnarompusiten edekT BBpXy pemyTauusara, OuszHeca, (UHAHCOBOTO IMOJIOKEHHE,
nevanouTe ¥ NapUIHUTE TOTOIH.

e Puck, cebp3an ¢ Pemenuero Ha ,,AJITEPKO“ A/l 3a npoaa:x6a Ha yyacTusiTa cu
B ObIIEPHUTE JApyKecTBa: ,TEPABOMC* EA/, »TEPA
KOMIOHUKEHIIBHC AJl, ,,AITEPIIEH“ EOOJIl, TERACOMM RO SRL
(Pymbuust)) u TERA COMMUNICATIONS DOOEL (Makenonust).

PuckbT € cBBp3aH ¢ HamaisiBaHe Ha MpUXOAUTE Ha ,, Antepko” AJl W Apyru AbIIEPHU
JpYKeCTBa, CBbP3aHU C aJJMUHUCTPATUBHOTO OOCITY)XBaHE Ha MPHUIOOMBAHHUTE IPYKECTBA, a
MMEHHO: CUETOBOJHO OOCITYy>XBaHE (OCBIIECTBIBAHO KbM MOMEHTa OT ,,Antepko dunanc*
OO/l), amMUHUCTPATUBHO OOCIyXBaHE (OCBHIIECTBSIBAHO KBM HACTOSIIMS MOMEHT OT
»AnTepko AJl cpenty Bp3HarpaxiaeHue ,,management fee’’), Haem Ha ouC TUIOITH B crpaaara
Ha ,,Antepko [IponspTuc’ EOO/I. B nonbiiHeHue, cien n3in3ane oT XoJaAuHra ,,Anrepko® Al



HiMa Ja HMMa BB3MOXHOCT Jda C€ IOoJ3Ba OT pa3snpCACIdAHUTE OT TAX OUBUIACHTU H
npeaoCTaBCHUTC ACIIO3UTH.



10. CAEJIKH CbC CBBbP3AHU UWIN 3AUHTEPECOBAHU JINLIA

3a nepuoga 01.01.2018 — 31.03.2018 r. Jlpy>kecTBOTO HsIMa CKJIIOYEHH CHEIKH CbC

3aMHTEPECOBAHU JIHIIA

3a nepuoga 01.01.2018 — 31.03.2018 r. JlpykecTBOTO HsIMa CKJIIOYEHH CHEIKH CbC

CBBbpP3aHM JIMIA, U3BbH OOMYAWHUTE ONEpaTHUBHU JEWHOCTH C IBLIEPHHU IPYKECTBA, KOUTO
BKJIFOYBAT:

e [IpenocraBsiHe Ha ympaBJIEHCKHU YCIyrd, npuxoaute ot kouto kbM 31.03.2018 ca nHa
CTOMHOCT 69 XWi. JIB.

e [Ipuxoau OT JTUXBU MO MPEAOCTABEHH JTONBJIHUTEIIHA MaPUYHU BHOCKHU, IPUXOAUTE OT
kouto kbM 31.03.2018 1. ca Ha cTOMHOCT 2 XWUJI. JIB.

e 3amnepuoga 01.01.2018 — 31.03.2018 JlpyxecTBOTO 1MOa3Ba (PMHAHCOBH YCIYTH OT CBOE
JTBIIEPHO APYKECTBO HA CTOMHOCT 18 XuJ1. JIB.

e 3a mepuoaa 01.01.2018 — 31.03.2018 [pyxecTBOTO mosi3Ba ouc MO HAEM OT CBOE
JBIIEPHO JAPY>KECTBO HA CTOMHOCT 6 XWJI. JIB.

e Jlpy>KecTBOTO MoJIy4yaBa JIEMO3UTH Ha MApUYHU CPEACTBA OT ABLIEPHUTE CU JPYKECTBA.
Cangoro Ha nonyuenure geno3utd kbM 31.03.2018 roauna e 799 xunanu nesa.
Hauucnenure pazxoau 3a TuxBH Mo Te3u Aeno3utu 3a 2018 r. ca Ha CTOMHOCT 5 XWIsian
nieBa.

11. ”AH®OPMAIIUA 3A HOBOBb3HUHAJIM CBbIIECTBEHU B3EMAHUWA W/HNJIN
SAABJODKEHUA OT HAYAJOTO HA TOAUHATA 0 KPAA HA II'bPBOTO
TPUMECEYUME HA 2018T.

ﬂPY)KGCTBOTO HsiIMa HOBOBB3HUKHAIHN ChIICCTBCHU B3€MaHu, HHUTO nma
HOBOBB3HHUKHAJIM CBHOICCTBCHHU 3aAbJIXKCHHA. 3a I[py)KGCTBOTO me¢ BB3HHKHAT HOBH
CBbIICCTBCHU B3CMAaHUA W 3adbJIDKCHUA IPU IMPUKIOYBAHC Ha CACIKaTa II0 npona>K6a Ha 5
ABHICPHU KOMITaHHH.

12. ”THOOPMALIUA 3A THBPITOBUATA C AKHUUTE HA AJITEPKO AJl 3A
IHEPUOJA 01.01.2018 — 31.03.2018

Hcropuyecku 1aHHU 32 THProBUATA

Haii-Bucoka Haiji-uucka CroiiHocT npu CToiiHOCT mpH

Aara Obem Obopor CTOIHOCT CTOIHOCT oTBapsiHe 3aTBapsiHe
29.03.2018 13224 28154.08 2,200 2,100 2,140 2,100
27.02.2018 24168 50093.54 2,200 2,000 2,040 2,200
31.01.2018 26094 54550.18 2,200 2,040 2,120 2,120

HN3Tounmk: Investor.bg
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