,M CAT KEUBBJI” EAJ]

PeI‘HCTpaHI/IOHeH HJOKYMCHT
Yacr II ot IIpocniekra 3a qonyckane 10 ThpProBUs Ha PETYJIMPAH Na3ap
HA [ICHHU KHMXa

ISIN kox BG2100021174

Pa3mep Ha o0nUranoHHUS 3aeM 20 000 000 (nBameceT MHUIMOHA) JIeBa

BanyTa Ha 00IHMranMoOHHUS 3a€M JleB (BGN)

Bpoit kopriopaTtiHBHU 00NHT AN 20 000 (mBageceT xmsan) 6post

Jlara Ha u3gaBaHe 24 noemspu 2017 r.

Bup Ha kopniopaTHBHUTE 00IHTAINH OOMKHOBEHH, JINXBOHOCHH, O€3HAIMYIHN, TIOUMEHHH, CBOOOTHO
HpPEXBBPIISIEMH, 00e3IeYCHU

CpouHoCT 7 (cenem) ronuHM

Usuiamane Ha riaBHULIATa 24.05.2020 r.; 24.11.2020 r.; 24.05.2021 r.; 24.11.2021 r.; 24.05.2022r,;
24.11.2022 1.; 24.05.2023 1.; 24.11.2023 r.; 24.05.2024 1.; 24.11.2024 .

JIuxsa 6,50 % Ha rogumHa 6a3a

Ileprox Ha MMXBEHO IITAIaHEe 6 (mect) Mecena

Hneecmuyuonen nocpedHuK no emucuama
H»IEHTPAJIHA KOOIIEPATUBHA BAHKA” Al
rp. Codus, Oy.1. ,,llapurpaacko moce” Ne87

Hacrosmust PerucTparioHeH IOKYMEHT Chubpxka Lsamata uadopmamus 3a ,M CAT KEWBBJI” EAJ,
HeoO0XoArMMa 3a B3eMaHEe Ha peIIeHHe 3a WHBECTHPAaHE B €MUTHpPAHHUTE OT J[pyKecTBOTO OOIMTanuy, BKIFOUUTEITHO
OCHOBHHTE PHCKOBE, CBbp3aHU ¢ EMHUTEHTa U Heropara IeHHOCT. B MHTepec Ha MHBECTHUTOPUTE € Ja CE 3aIllO3HAsAT C
Perucrpanmonnus n10kyMeHT U ¢ JJokyMeHTa 3a mpejJiaranure [eHHu kamxa Ha ,,M CAT KEWBBJI” EAJL (Yact III ot
[Ipocnekra 3a H0MyCKaHe 10 THPTOBUSI), IIPEIHU J1a B3eMaT HHBECTUIIMOHHO PEIICHHE.

PerucrpannoHHUAT AOKYMEHT 3aeAHO ¢ JIOKyMeHTa 3a MpeilaraHuTe LEHHH KHIKa U Pe3loMeTo KbM TiX
npexactasisiBat [Ipocnekr 3a gomyckane 1o Thprosus Ha “brirapcka ¢ponnosa 6opca — Codus” A/l (“bDB”) Ha Bcruku
maanenu ot “M CAT KEUMBBJI” EAJl obmuranyy oT HACTOSIIIATA EMHICHS.

HNHBecTHpaHeTo B 00/IMraliMu € CBbP3aHO ¢ ompeJejeHH pHucKoBe. EMUTEHTHT HACTOATEIHO NMPUKAHBA
HHBECTUTOPHTE [1a ce 3al03HAAIT C PUCKOBHUTE (pAaKTOPH, CBbP3aHu ¢ EMUTeHTa M HeroBaTa JeiiHOCT, NpeCTABeH!
B HacTosimusi Perucrpannonen fokymeHTt, 1.4 PuckoBu ¢gaxropu, npean ga B3eMaT pelieHHe 32 MHBeCTHpPaHe B
Oo0auranuure.

Ynenosere na Copeera Ha Jlupexropure Ha M CAT KEMBBJI“ EAJ] OTrOBapsT COIMIAPHO 3a BPEIHTE,
NPUYMHEHU OT HEBEPHH, 3a0NyXKJIaBalld WIM HEN'bIHH JaHHU B PerucrpalMOHHUS JTOKYMEHT. VHBECTHLIMOHHHST
MOCPEIHUK 110 EMHUCHSITa OTIOBaps COJIMIAPHO 32 BpEAUTEe, IPUYMHEHN OT HEBEPHHU, 3a0JyKIaBallll UM HEITbJIHU JTaHHU
B PeructpanmoHHus JOKyMEHT. 3acTpaxoBaTellsi OTroBaps COJMJIApHO 3a BpeauTe, MPUYMHEHH OT HEBEPHH,
3a0iyK/aBaliy WM HENBbJIHW JaHHW B PerucTpalMOHHUMS JOKYMEHT, Kacaelld 3acTpaxoBaTellHaTa IOJHUIA.
CheraBuTenute Ha Guaancosute otdet Ha ,M CAT KEMBBJI“ EAJ] 0TroBapsT CONMAapHo ¢ wieHoBeTe Ha ChBETa Ha
Jupexropure Ha J{py’KeCTBOTO 32 BCHYKH BpEAH, NPUYMHEHH OT HEBEPHHM, 3a0IIy’KJaBalllyl WM HEN'bJIHHU JAHHU BBHB
dunancoBuTe otdetH, a oauTopsT Ha ,M CAT KEMBBJI“ EAJ] — 3a BpeauTe, IPUYMHEHH OT OAMTHPAHUTE OT HErO
(mHAHCOBM OT4YETH. B Ta3n Bpb3Ka MOCOYEHUTE JINIA Ca AEKIAPHPATN U3UCKYEMUTE OT 3aKOHa OOCTOSTEINICTBA.

KOMUCUSITA 3A ®PUHAHCOB HAJI30P E NNOTBBPANJIA IIPOCIIEKTA C PEHIEHHUE Ne ....... oT ......
2018 r., KOETO HE E IPEIIOPBKA 3A MHBECTUPAHE B OBJIMT' AIUUTE.

KOMUCHATA 3A ®PUHAHCOB HAJA30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA
CBbABPKAIIUTE CE B TIPOCIIEKTA JAHHHU.

28 maprt 2018 1.
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Ipocnexmvm 3a oonyckane 00 mbpeosus Ha pe2yaupan nasap Ha emucus ooaueayuu ua ,,M CAT
KEBBJI” EAJ]l ce cocmou om 3 dokymenma: (1) Pestome na npocnexma; (1) Pecucmpayuonen 0okymenm; u
(111) Jlokymenm 3a npednrazcanume yenHu KHUNCA.

Pecucmpayuonnusm O0okymenm cvOwporca CoWecmeeHama 3d G3UMAHEmMO HA UHEBECMUYUOHHO
peutenue ungopmayus 3a [pyscecmseomo, a Jokymenma/ume 3a npeoya2aHume YyeHHU KHUICA — uH@opmayus
3a obaueayuume.

HUHBECTUTOPUTE MOT'AT JA IIOJYYAT U JJA CE 3AIIO3HAST C ITPOCIIEKTA, KAKTO U
JA TIOJYYAT JOINBJHUTEJIHA UHOPOPMALUA 110 HET'O B O®PUCHUTE HA:

= EMMWUTEHTA: M CAT KEUBBJI EAJ

M CAT KL A7 p Copn 157 pon Cre
Ten. +359 52 370 462, ot 9.00 — 17.00 u.
E-mail: svetla@m-sat.bg

= YHObJHOMOIIEH HHBECTUILIMOHEH ,lIlenTpanna xooneparupHa 6anka” AJl

MOCPEJHUK: I'p. Codwust, Byn. Llapurpancko moce” 87

Ten. (+359 2) 92 34 720, ot 9.00 — 17.00
LEEHTPAJTHA KOOTIEPATMBHA BAHKA AJL  axe: (+359 2) 980 43 86

WuBecTuTopuTe Morar jaa ce 3ano3Hasit ¢ [Ipocnekra u Ha “bbiarapcka ¢pongosa dopca — Copus”
AJl, cien mpreMaHeTo Ha obnuranuuTe Ha J{py>kecTBOTO 3a 60pcoBa THProOBUSI.

Hneecmupanemo 6 ueHHU KHUICA € C6BP3AHO C onpedeiieHu puckoese. Buye yvacmma “Puckosu
daxkmopu” (2naea 4 na cmp. 7 u cn.) om Pecucmpayuonnua ookymenm u yvacmma “Puckosu paxmopu”
(cnaea 2 na cmp. 7 u ci1.) om O0OKyMeHmMA 34 Npediazanume WEeHHU KHUIMCA, CLOBPIHCAUWU OCHOGHUME
cneyuguunu 3a oeiinocmma na /[pyscecmeomo u npeonazanume odauzayuu puckoee. Bcuuku puckose
ca onucanu nodpoono ¢ nacmoswusa Ilpocnekm 3a donyckane 00 mwbpzoeus Ha pezylupan nazap Ha
UeHHU KHUICA.
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Hait-uecmo usnon3zeanu coKpawieHus:

“EmurentsT” wimn “IpyxectBoro” — “M CAT KEMBBJI” EAJ]
“b®B” nunu “bopcara” — “brarapcka ponnosa 6opca — Copus” ALl
“3IITHK” — “3akoH 3a myOIUYHOTO MpeAsiaraHe Ha [IeHHU KHIDKa™

“K®H” unmn “Komucusita” — Komucusita 3a pruHAHCOB HA30p
“3[1PN” — 3akoH 3a nazapuTe Ha GUHAHCOBH MHCTPYMEHTH
“OCA” — 0010 crOpaHue Ha aKITMOHEPHUTE
UII — IHBECTUIIMOHEH MOCPEIHUK
“OA” — “Llentpanen denosutap” A/l
C/[1 — CeBeT Ha qUpEeKTOpUTE

Bue mpaoea oa pazuumame camo Ha uHpopmayuama, Koamo ce cvovpdrca ¢ mo3u Ilpocnexm. ,M CAT
KEHBBJI” EAJ[ ne e omopusupano nukoe nuye oa Bu npedocmasa paznuuna ungopmayus. B
odonvinenue, Bue cnedsa oa umame npeosud, e ungopmayuama e Ilpocnekma e akmyanna Kvm oamama
Ha 3az1a8Hama My cmpaHuyd.
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1.0TroBopau Jauuna

EMHUTEHTBT U yIIBIHOMOILCHUAT WHBECTUIIMOHEH MOCPEIHUK [T0EMAaT OTTOBOPHOCT 3a ChABP)KAHUETO
Ha Peructpaumonnust nokymeHT Ha llpocmexra, kato mocieaHHUAT € MpueT ¢ pemeHue Ha ChBeTa Ha
Jlupexropute Ha ,M CAT KEUBBJI” EAJl. C moammca CH Ha IOCIEAHATA CTpaHHIA OT JIOKYMEHTa,
npexacrasmsBammsit ,M CAT KEUBBJI” EAJl — Jlparomup [oiiueB u Mmumdo BiM3HAKOB, CHOTBETHO
WsmeaauTenHUTE AMpEKTOpH Ha ,,lleHTpanHa koonepaTuBHa Oanka” A/l - CaBa CroitHoB u ['eopru Koctos, B
KayecTBOTO M Ha YNMBIHOMOIIEH VHBECTHIIMOHEH MOCPENIHUK U ATEHT IO JIMCTBAHETO, AEKJIapupar, 4e Mnpu
M3rOTBsIHETO Ha JIOKyMEHTa e TI0JIoKeHa Heo0X0IuMara rpruKa 3a HErOBOTO ChOTBETCTBHE C M3UCKBAHUITA HA
3aKOHa M Y€ JOKOJIKOTO UM € H3BECTHO, MH(popMauusiTa B PerucrpannoHHus NOKYMEHT CHOTBETCTBA Ha
JOeHCTBUTEIHNUTE (HaKTH U 0OCTOATEIICTBA, HE € MOABSKAAIIA MM ChIbPIKAIla HEIBIHOTH, KOUTO € BEPOSITHO
Jla 3acerHaT BaKHOCTTA f, M KOPEKTHO MPEACTaBs CHIIECTBEHUTE aCIEKTH OT MKOHOMHYECKOTO, (PMHAHCOBOTO
Y TIPaBHO CBhCTOSHUE Ha J[py’KecTBOTO, KaKTO M npasaTta rmo O6nuranuunre.

C noamucute cu BbpXy Jlekmaparmusara mo wri. 81, aim. 5, BB BpB3Ka ¢ wi. 81, an. 3 or 3akoHa 3a
myOIMYHOTO Mpensiarane Ha eHHu Kamka ([punoocenue Nol kvm [Ipocnexma) cnemHUTE TUTA:

1. Ynenose na Cveema na oupexmopume na ,M CAT KEUB'bJI” A/l:
e Jlparomup Ilenkos JloiiueB — M3nbanuTenen nupekrop u YneH Ha CbBeTa Ha TUPEKTOPUTE;
e Muayo IletkoB bauznakos — M3nbaaurtesnen qupektop 1 Yien Ha CbBeTa Ha TUPEKTOPHUTE;

e Xoamuur Bapua” AJl, upe3 cBos mpexncrasuren Upeanna KbnuyeBa KbHueBa-lLllaGan —
Unen Ha CpBeTa HA AUPEKTOPUTE;

UnenoBere Ha ChbBeTa Ha JAUPCKTOPUTE Ha ﬂpy)KeCTBOTO OTroBapiAT COJHUAApPHO 3a BpPEOUTC,
IMPUYINHCHHN OT HCBCPHH, 336Hy>KI[aBaIIII/I WJIN HCIIBJIHU JJaHHU B HpocneKTa.

1I. Cvcmaeun 200uwinume unancoeu omuemu na ,M CAT KEHBBJI” Al 3a 2015 2. u 2016 2. u
npeosapumennus unancoe omuem 3a 2017 2.:

e Cnasena Ajexcanapona IIbpBaHoBa, B Ka4eCTBOTO CH Ha juIle 1Mo Wwi. 17, ain. 1 ot 3akoHa 3a
CYETOBOJICTBOTO, OTTOBapsl COJMIAPHO C IPEIXOJHHUTE JHUIA 32 BpPEAU, NPUYMHEHH OT HEBEPHHU,
3a0iIy’kAaBalld WM HEObJIHW JAaHHM B TONMINHUTE (MHAHCOBU OTYETH Ha Jlpy>KecTBOTO KbM
31.12.2015 1. m 31.12.2016 r. u B npeaBaputensus GuHancoB otyet kM 31.12.2017 1.

III. Ooumopu, nposepunu u 3asepunu 200uwnume gunancosu omuemu na ,M CAT KEHUBBJI”
AN 3a 20152 u 2016 2.:

e Ilpumopcka ogutopcka xkommanus” OO/, upes peructpupanus oautop Mnus Henemues
Wnues, mpoBepus U 3aBepri TOJUIIHUTE PUHAHCOBH 0TUeTH Ha JlpyskecTBoTo 32 2015 1. 1 2016 1.

Peructpupanute oguTOpy OTTOBapsAT COJHMIAPHO 32 BPEOUTE, MPUUMHEHH OT ONUTHPAHHUTE OT TAX
(hMHAHCOBU OTYETH.

V. [Ilpeocmasnasawjume ynviHOMOWleHUA  UHBECMUWUOHEH  HocpeOHuK ,Ilenmpanna
Koonepamuena oanka” AJl:

e Capa MapunoB CT1oiiH0OB — V30BbJIHUTEICH TUPEKTOD;
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e TI'ecopru Kocer KoctoB — M3nbiIHUTENEH TUPEKTOD

[IpencrapnsiBamuTe yIrbIHOMOIICHHS] MHBECTUIIMOHEH TIOCPEIHHUK OTTOBAPSIT COJNUIAPHO 32 BPEAUTE,
MPUYUHEHN OT HEBEPHH, 3a0Ty’KIaBally WM HebIH JaHHu B [IpocexTa.

V. lIpeocmasnasauwyume 3acmpaxoeamens 34/ ,Apmeey” A/1:
e Mupouiob IlanueB UBaHOB — M3bIHUTENEH TUPEKTOD;
e Kouncrantun CroiiueB BesneB — V3nbIHUTENCH TUPEKTOP

[IpencraBnsBamute 3actpaxoBarens 3AJl ,,Apmeenr” AJ[ oTroBapsAT COIMAAPHO 3a BpEIUTE,
NPUYMHEHH OT HEBEpHH, 3a0iIy’KIaBalld WM HEMBbIHU JaHHU B [Ipocriekrta, Kacaemy 3acTpaxoBaTeiHaTa
HOJINLA.

JAEKJIAPUPAT, ye:

JAOKOJIKOTO UM € M3BECTHO, ChAbpiKallaTa CC B HpOCHCKTa I/IHq)OpMa]_II/IH € BApHA U II'bJIHA.

2.3aK0HOBO Ompeae/ieH! OAUTOPH

2.1. Amenara u aapecuTe HA OAMTOPHTE HA €eMHTEHTA 3a MepHoAa, 00XBAHAT OT
ucropuyeckara ¢uHaHcoBa uHPopManusa (3aeJHO C TIAXHOTO YWIEHCTBO B
npodecruoHaIeH OPraH)

Hlpumopcka onuropcka komnanusa” OO/, c ynpasuten peructpupanusa oagurop Wnus Henenues
Wnues e 3aBepun roguinHute ¢puHaHcoBU otdeTd 3a 2015 1. u 2016 r. ,,[Ipumopcka oauTopcka KoMmaHus”
OO0/1, EMK 103599983, e chc cemanumie U aapec Ha ynpasieHue rp. Bapua, 6yn. “I'enepan Komer” Ne 104,
eT. 5, am. 32. JIpyeCTBOTO WieHyBa B ClIeIHUATE NpodecHOHATHN opraHu: WHCTUTYT Ha TUIUIOMHPaHUTE
excriept-caeropoguren B brnrapus (MAEC). “Ilpumopcka oguropcka kommanus” OO/ mma per.Ne86 ot
2006 r. B myOJMYHUS PETUCTBP HA OAUTOPCKH JpykecTBa, BogeH oT MJIEC. B kauecTBOTO CH Ha OJUTOPCKO
JIpy’KeCTBO — peructpupan ogutop, “Ilpumopcka omuropcka xommanus” OO/] nMa mpaBo na H3BBpIIBA
HE3aBUCHUM (UHAHCOB OMUT Ha (uHAHCOBH OT4eTH ChriacHo MCDPO m MeXayHapomIHHUTE OIUTOPCKH
CTaHOAPTH.

Peructpupanus ogurop Unus HenenueB WnueB e peructpupanus OoIUTOpP OTTOBOPEH 3a OAWTA HA
rogumHuTe puHaHcoBH oTueTH 3a 2015 r. 1 2016 r. Wnusa Unues e ¢ aapec: rp. Bapna, 6yin. “T'enepan Kones”
No 104, et. 5 u nmputexaBa numoma Ne483 ot 1999 r. ma UJIEC. Unusa UnueB e unen Ha BapHenckara
peruoHanHa opranuzanus Ha MJJEC.

2.2.Audopmanus 12/ OAMTOPUTE HA EMUTEHTA €A MOJAJIH OCTABKA, OTCTPAHEHHU
WIH He ca OMIM TpPeHa3Ha4YeHWM IO BpeMe HAa TMepuoga, o0O0XBaHAT OT
ucropunuyeckara GpuHaHcoBa HHpopMaN U
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Hp€3 MOCOYCHHA ICPUOA O AUTOPUTE HE Ca ITOJaBaJIM OCTaBKa, HUTO Ca onnu OTCTPAHsABAHU.

3.A30pana puHancoBa uHpopMaus

IIpencraBenara ¢unHaHcoBa uH(pOpMaLUus BKIIOYBA JAaHHU OT TOMUIIHUTE OIUTUPAHH (hUHAHCOBU
otruetn Ha JlpyxkectBoTo kbM 31.12.2015 1. m 31.12.2016 r. 1 npenBapuTeIHust HEOOUTHPAH (UHAHCOB OTYET
kbM 31.12.2017 1.

Moka3zarenu (XuJ1. JB.) 2015 2016 2017

(ooumupanu oannu) (HeoOumupanu oanHu)

JlaHHU 0T oT4YeTa 32 meyaa0aTa uim 3aryoara

[Ipuxonu ot npogaxoum (XuJ1. JIB.) 11 441 11 344 11284

Pasxomu 3a nefiHocTTa (XUII. JIB.) (9 803) (9 796) (10 174)

[Neuan6a/3ary0a npeny JaHbly (XK. JIB.) 346 323 85

Herna negan6a/3aryba (Xwi. iB.) 308 293 63

Hertna nedan6a/3ary0a na akuus ( JiB.) 0.62 0.59 0.13
IMoka3arenn (XuJ1. JB.) 2015 2016 2017

(oOumupanu oannu) (neooumupanu oannu)

JanHu ot oT4yeTa 32 GUHAHCOBOTO CHCTOSIHME

Texyuy akTUBH (XWJI. JIB.) 2471 3592 4584
Cyma Ha aKTHBHTE (XHJI. JIB.) 41 175 43 893 58 662
CoOcTBeH KanuTal (XuJl. JeBa) 3384 3677 3740
Texymuy macuBy (XuJj. JeBa) 21237 25106 4 585
Herekymm nacusu (Xul. jeBa) 16 554 15110 50337
0010 MacuBH (XWIIL. JICBA) 37791 40 216 54 922
AKIMOHEpEH KanuTai (XUl JeBa) 1 000 1 000 1 000
Bpoii akrm (xu. 6p.) 500 500 500

4.PuckoBu pakropu

[Ipenn ma waBecTwpaTr B obmuranmu Ha “M CAT KEWUBBJI” EA/l, noTeHUMaTHUTE UHBECTUTOPHU
TpsiOBa BHUMATEITHO J1a TPELEHIT PUCKOBHUTE (haKTOPH, MOCOUYCHU B TO3U pasfiell, B JOITbIHECHUE Ha JpyraTa
uHpopmarlis, cbabpxama ce B [Ipocnekra. JIpyXeCTBOTO HE MOXKE Ja TapaHTHpa pealu3upaHeTo Ha
WHBECTUIIMOHHUTE CH IIEJIM, HUTO ITOCTHTAHETO Ha OMpEACIICHH pe3yiTaTH. BCekn emuH OT OIHMCaHUTe
PHUCKOBH (paKTOPH MOXKE Ja OKaXKe CHIIECTBEHO HEraTWBHO BIHMSHHE BHPXY AeWHOCTTa Ha JlpykecTBOTO, a
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4yacT OT PUCKOBETE Ca M3BBH BB3MOXKHOCTHTE 332 KOHTPOJ WM NMPOTHBOAECHCTBHE OT HEroBa cTpaHa. AKO
HSKOW OT PHUCKOBETE, OMMCAHU IMO-A0NY, CE OCHLUICCTBH, TOBA MOXE Ja MMa 3HAUMTENICH HETraTUBEH e(eKT
BBPXY AeHHOCTTa Ha J[py>KeCTBOTO, pe3yJITATUTE OT HEroBaTa JIEHHOCT Wi (PUHAHCOBOTO MY CHCTOSIHHE TIPU
KOETO HHBECTUTOPUTE MOTaT Ja 3ary0sIT YaCTUYHO MJIM U3LUIO CBOMTE HHBECTULIUH.

IlocoueHuTe mO-AOAYy PUCKOBE HE Ca EIUHCTBEHHUTE, Mped KouTo EmuTeHTa € u3npaBeH.
JIOITBJTHUTEITHY PUCKOBE U IPYTH HECUTYPHH CHOMTHS, KOUTO TIOHACTOSIIIEM HE Ca M3BECTHH WJIM CE CUMTAT 3a
HECBIIECTBEHH, MOTAT ChIIO J1a UMAT 3HAYUTEICH HEOIAronpusaTeH epeKT BbPXY JACHHOCTTA MY.

PuckoBere moraT ma ObAaT pa3feneHd MO Pa3IuYHU KPUTEPHH B 3aBHCHMOCT OT TEXHHS XapakTep,
MpOsIBJICHHE, 0COOCHOCTH Ha J[py»ecTBOTO, MPOMEHH B HETOBUS KalUTAN U BH3MOXKHOCTTA PUCKBT Ja ObJe
eIUMHUHUpPaH uid He. [IpakThyecko mpuiloKeHne B KOHKPETHHUS ClTydail HaMHpa pa3JesiHETO Ha pPUCKOBETE B
3aBHCUMOCT OT BB3MOXKHOCTTA WJIM HEBB3MOXKHOCTTA PHUCKA N1a ObJe MPEOIONISIH, PECTICKTUBHO STUMUHUPAH.
Tosu kpuTepuii pa3nens pUCKOBETE Ha CHCTEMATHYHN W HECHCTEMAaTHYHU:

CucremMaTnHu PHUCKOBE — PUCKOBEC, KOUTO 3aBUCAT OT 06H_II/ITG KoJIeOaHHS B HIKOHOMHKATA KaTO IAJ10.
EMUTEHTHT HE OH MOT'BI Ja BJIMAC BbPXY TAX, HO MOXKE Ja ' OTYETC U [1a CC C’bO6pa3$IBa C TiIX;

Hecucrematnynu puCKOBE — TIPEICTABISABAT YacTTa OT OOIIMS WHBECTHIIMOHEH pHCK. Te ca
cnenuduaHN 3a camoTo J[pyXecTBo M oTpackia, B KOWTO TO OCBIIECTBSABA JEHHOCTTA CH, T.€ CHIIECTBYBaT
BB3MOXKHOCTH 32 TSIXHOTO yTIpaBJICHUE.

4.1.CucreMaTU4Hu PHUCKOBeE

CucreMaTHYHHUTE PUCKOBE Ca TE3U, KOUTO HeﬁCTBaT n3BbH EMHUTEHTA 1 OKa3BaT KIIOYOBO BIUSHUE
BBPXY JEHHOCTTAa W CBHCTOSHUETO My. Te ca CBBpP3aHH ChC CHCTOSHHETO HA MaKpOMKOHOMHYECKA Cpena,
MOJTUTHYECKATa CTAOWITHOCT W TPOIECH, PETHOHAIHOTO pa3BuThe M Apyrdn. OCHOBHOTO OrpaHWYaBaHE U
BIIMSHHETO Ha CUCTEMAaTHYHUTE PUCKOBE € ChOMPAHETO U aHATM3UPAHETO HA TEKyIlaTa HHPOpPMaIHs, KaKTO U
HM3II0JI3BAHETO HA MPOTHO3HU OT HE3aBUCHMHU U3TOYHUIMU 3a CbCTOAHUCTO HAa CUCTEMATa KaTo LAJIO. B Tta3u
Bph3ka EMUTEHTHT OM cjemBaio Ja peopraHu3mWpa IEeHHOCTTa CH, ChOOpa3sBailkiu ce C BIMSHHETO Ha
CHUCTEMAaTUYHUTE PUCKOBE M ITPOTHO3HUTE PAa3yeTH B CTPaHaTa, B KOSTO W3BHPIIBA IIPEMETa CH Ha JCHHOCT.

MaKpOHKOHOMI/I‘leCKI/I PHUCK

Toma e PUCKBT OT MAaKPOUKOHOMUYCCKU CBTPECCHUA, KOUTO MOTraT Jga C€ OTpa3dAT Ha
HKOHOMHYECKHA PaCTEX, MOOXOOUTE Ha HACCICHHUETO, TBPCECHETO U IMPEIJIAaraHeTo, rmeyajonuTe Ha
HNKOHOMHUYCCKHUTEC Cy6eKTI/I u ap. TGH,Z[GHI_II/II/ITG B MAaKpOMKOHOMMHYCCKATa 00CTaHOBKA BIUSAT HA na3apHOTO
npeaACTaBAHC U HA KpaﬁHHTe pE3yJTaT OT ,E[CI\/’IHOCTTa Ha BCUYKU CCKTOPU B UKOHOMMUKATA.

H36pann noka3aresin H3r. 2012 r. 2013 r. 2014 r. 2015 r. 2016 r.
BanyTen kypc Ha neBa 3a 1 m.4. (B Kpast Ha Ieproja) BHbB 1.48 1.42 1.61 1.79 1.86
BpyTen BbTpelIeH NpOaYKT (MIIH. JIB.) HCU 82 040 82 166 83 634 88 571 94130
BBII Ha riaBa oT HaceneHUeTo (J1B.) HCHU 11229 11310 11577 12 339 12 996
BBII (rogumien peaneH TeMI Ha H3MEHEHHE, %) HCHU 0.00% 0.90% 1.30% 3.60% 3.90%
OJIIT (momunanen OJIIT Ha rogumHa 6a3a, %) BHB 0.11% 0.02% 0.03% 0.01% 0.00%
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HIILL (13MeHeHHe CrpsAMO NMPEAXOAHUs Tepro, %) HCH 4.20% -1.60% -0.90% -0.40% 0.10%
WIIL] (cpenHo roauiHo n3MeHeHue, %) HCHU 3.00% 0.90% -1.40% -0.10% -0.80%
Koedpuuuent 3a 6e3paboruia (roxummaa 6a3a 3a numarta A3 11.40% 11.80% 10.70% 10.00% 8.00%
Hax 15 1., %)

Cpenna MeceuHa paboTHa 3ariara (JIB.) HCHU 731 775 822 878 962
Tvproscko cango (MIH. €BpO) BHbB -3992.0 -2932.7 -2776.6 -2622.4 -984.4
Toproscko canyo (% ot BBIT) BHbB -9.50% -7.00% -6.50% -5.80% -2.00%
Texymia cMeTka (MJIH. €BpPO) BHbB -357.7 535.6 35.1 -16.9 25614
Texyma cmetka (% ot BBIT) BHb -0.90% 1.30% 0.10% -0.00% 5.30%
IMapuden arperat M1 (TecHu mapy, MITH. JIB.) BHb | 23014.2 27039.2 31111 35970 40 820.7
IMapuyen arperatr M1 (% ot BBII) bHB 28.1 32.9 37.2 40.6 43.4
BpyTen BbHIIIEH ABJT ( MIIH. €BPO) BHb | 37713.6 36 935.6 393384 33317.1 34 046.3
Bpyten BoaIIEH a6t (% ot BBII) bHb 89.90% 87.90% 92.00% 73.60% 70.70%
JIbpkaBeH Obar (MIIH. €BpO) Eurostat 7004.9 7 147 11531.8 117723 13 969.1
Jspxaser gear (% ot BBII) Eurostat 16.70% 17.00% 27.00% 26.00% 29.50%
Ipuxogn wu nomomy (KoHCONMuAWpaHa (HUCKanHa M® | 274694 28977.3 29 409.1 32199.5 339594
IporpamMa, MJH. JB.)

puxoman u momomutn (% ot BBIT) M® u 33.50% 35.30% 35.20% 36.40 36.10

coOCTB.
H3YHCIL
Bromxeren nepunur (% ot BBII) Eurostat -0.30% -0.40% -5.50% -1.60% 0.10%

B’bﬂrapI/IH HMa MKOHOMHMKaA OT OTBOPEH THII U PAa3BUTHUCTO U 3aBHCHU MIpAKO OT MCEKIAYHAPOIHUTC

naszapHu yclioBusi. B To3u cMuchi paspasuiara ce ot cpeaara Ha 2008 roguHa cBeTOBHA HKOHOMHYECKA KpHU3a
Ce OTpa3y HETaTWBHO HA CTOIAHCKATa KOHIOHKTYpa B CTpaHaTa, Hali-Bede 10 JIMHAS Ha HaMalliBaHEe Ha W3HOCA
U CIaJl B IPUTOKA HA YY>KAW KalHUTANU, KOETO pedIIeKTUpa BbPXY WHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha
6e3paboTuria, 1OX0IUTe U BHTPEIIHOTO NoTpedienne. ToBa noBeae A0 OTPHUIATENIEH peajleH HKOHOMHYECKH
pactex. OtpunatensausaT pbeT Ha BBII ot -3,5% mpe3 mbpBoTO TpuMmeceuune Ha 2009 1., -4,9% mpe3 BTOpoTO
Tpumeceune u -5,4% 3a TpeToTo TpuMeceune goBeae Ao peuecus npe3 2009 r. bearapckara nkonomuka oerie
3acerHaTa OT CBETOBHAaTa ()MHAHCOBA KpW3a C M3BECTHO 3aKbCHEHHE, OCHOBHO IO JIMHHUA Ha CBUBAILOTO CE
BBHIITHO MOTpeOIeHUE U PsA3KO HaMallenuTe (PMHAHCOBH MOTOLM KBbM CcTpaHaTa, BKirouutenHo u [TUU. Tesn
(hakTopHM, Hapen CbC CBUBAHETO M HAa BBTPEIIHOTO MOTpebieHue, AoBenoxa 1o 3.6% oTpumnaTeneH peayieH
temn Ha m3menenne Ha BBII ipe3 2009 r. IIpe3 2010 1. u 2011 1. mo nanau Ha HCU 6e oTOensizan cbOTBETHO
1.3% u 1.9% nonoxuteneH peaneH roauileH Temi Ha u3MeHenue Ha bBIIL. [Ipe3 cnenBamure roguHu, remna
Ha HapacTBaHe Ha BBII octana monokuTenHa BeJIMUMHA, HO ¢ M3BECTHU KoJeOanus (Hampumep npe3 2012 1. e
6530 0%). [loctenenHo ot BTopara nosnoBuHa Ha 2014 . ”KOHOMHUKAaTa Ha CTpaHaTa HaBie3e B mojaeM. [Ipe3
2015 r., temna Ha HapactBane Ha bBII Bp3mm3a Ha 3.6% (pexopaeH pe3ynTaT OT HACTHIIBAHETO Ha
rio0anHaTa Kpu3a), a Mo mpeaBapuTeNHu JaHHU npe3 2016 r. e ome mo-BUCOK, a UMEeHHO 3.9%. PbcTa Ha
BBII cnex 2009 r., He noBene BepHara 10 HamalieHHe Ha Oe3paboTHuTe. Te MpoabIKUXa J1a Ce yBEIINYaBar,
kato 3a 2012 r., mo nanHu Ha A3, koedunueHTa Ha Oe3paboruna HapacHa 1o 11.4%, a xbM kpas Ha 2013 1.
HUBOTO Ha Oe3paboTuma oTHOBO ce yBennun 10 11.8%. To3m Tpenn 3amodHa 1a ce 00phIna OTYETIUBO €1Ba
npe3 2014 1. (10.7%). B xpas Ha 2015 1. u 2016 1., TO IPOABIKU Ja crmana, kato Bp3nmm3a Ha 10% u 8%
cbOTBETHO. B kpas Ha centemBpu 2017 1. KoeuIMEHTa € OlIe M0-T100bp, KaTo Bb3nu3a Ha 6.5%.

CoieBpeMeHHO Tpe3 mocieanute roguau, mo gaaau Ha HCU, ce orGensi3Ba MOCTOSHEH PBCT Ha
cpemHaTa MeceyHa paOoTHa 3arurata. Taka mpes 2010 . Ts1 e Bp3mM3anma Ha 648 1B., ipe3 2011 r. 686 nB., Ipe3
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2012 . 731 nB., mpe3 2013 r. 775 nB., ipe3 2014 r. 822 nB., pe3 2015 r. 878 nB. u mpe3 2016 T. e oTOENA3aHO
HOBO HapacTBaHe 10 962 ..

ITo nanau Ha HCH, cpeanoroaumHaTa napiaanus (cpegHoroqumHoro n3menenue Ha UIIII) 3a 2012
r.u 2013 1. e 3% u 0.9% cwvorBetHO. [Ipe3 2014 r. ciaga Ha nH(IaNKAATA B CTpaHaTa MpeMrHa B Aedmarus ot
1.4%. Ilpe3 2015 r. u 2016 r. B cTpaHata O¢ oT4eTeHa MO-HUCKA, HO Bce Mak oTHOBO neduanus ot 0.1% u
0.8% pecnextuBHo. OvepTanus TpeHJ Ha crmaj Ha MHQNanusata oT 2012 T. HacaMm ce ABIDKH OTYACTH Ha
HaMaJCHUETO Ha MEXTyHapOIHUTE IIeH! Ha ropuBaTa (ocobeno npe3 2014 r. u 2015 1.). [Ipe3 2017 . Bce mo-
PAIKO Ce OTYMTAT MECelM C HaMaJeHHE Ha LIEHWTE, KaTO IIPe3 BCSIKO €JHO TpUMecedne Ha IOAWHaTa €
ordyereHa MHGIanus (Mpe3 TPETOTO TpUMeceune Ha roaumHara TS Bb3nu3a Ha 0.9% chopsMo ChOTBETHOTO
TpUMeceUHe Ha MpeaxoHaTa roJuHa).

IIpe3 2015 roauna, mo aanuu Ha BHB, beirapus nma mMuHuMmaneH Ae(UIUT MO TEKyllaTa CMETKa
BB3nm3am Ha 16,9 murH. eBpo (0.0% ot BBII), B cpaBHeHune ¢ n3numrbk B pazmep Ha 35,1 miH. eBpo mpe3 2014
r. (0.1% ot BBII). IIpe3 2016 r. cTpaHaTa OTHOBO OTYMTa M3MUAIIBK OT 2 561,4 muH. eBpo (5.3% ot BBII).
VYBenMueHNeTo Ha M3NUIIBKA C€ ABDKM OCHOBHO Ha PhCTa HAa M3HOCA, ChUETAH ChC CTarHUpaHe MpHU BHOCA,
JIOKaTo CaJIJOTO Ha YCIYTHTE OCTaBa CHJIHO MOJIOKUTETHO, HO CaMo C JIeKa IMPOMSIHA B IIOCOKa YBEIHUEHHUE, B
CpaBHEHHUE C TPEIXOoJHAaTa ToauHa. 3a sHyapu — nekeMBpu 2015 r. TBProOBCKOTO Calii0 € OTPHIIATEITHO B
pa3mep Ha 2 622,4 muH. eBpo (5.8% ot BBII), nokaro npe3 2016 r. oTpHIIATETHOTO CaJZI0 HAMAJISIBAa CHITHO JI0
984,4 wmnH. eBpo (2% ot BBII). Haii-romsiMo KOMIIJIGKCHO BIHMSHHE 3a TOBa MONOOpEHHE OKa3BatT
HaMaJeHUETO Ha OTPULATEIHOTO Cal0 MPU MUHEpPATHUTE TOpHUBa U HE0OpaboTeHUTE (CypOBU) MaTepUati U
YBEJIMYEHHUETO Ha TMOJOKHUTETHOTO CaJA0 MPH pa3HOOOpa3HHUTE TOTOBH MPOayKTH. CangoTo Mo KanuTaioBaTa
u (UHAHCOBaTa CMETKa OT IOJIOKUTENHO B pazMep Ha 4 413,7 muH. eBpo mpe3 2015 1. (9.7% ot BBII),
HapacTBa 0 TOJIOKHUTEIHO B pa3mep Ha 5 377,5 muH. eBpo mpe3 2016 1. (11.2% ot BBII). Cangoto no
TeKyIllaTa CMETKa B Kpas Ha TpeToTo Tpumeceure Ha 2017 T. e monoXuTeaHo B pa3Mep Ha 2 589,5 mMiH. eBpo
(5.2% ot BBII), a no xanuTanoBara u (pUHAHCOBATA CMETKA CHIIO € MOJOXKUTEIHO OT 1 784,9 MiH. eBpo
(3.6% ot BBII).

JbpxaBaust apar B kpast Ha 2016 r. Bp3u3a Ha 13 781,3 muH. eBpo (28.6% ot BBII), a B kpas Ha
oktomBpH 2017 1. mo nanuu Ha M®, Toit HamansaBa 10 12 668,3 muH. eBpo (24.9% ot nporuno3uus bBII).

IIpe3 2016 r. crpanara otuuta OromkereH M3muIIbK oT 0.1% ot BBII (mamnm na Eurostat). Ilo
JaHEr Ha M@ u3IumsKbT MO0 KOHCONMUAUpaHaTa (uckaiHa mporpama e B pasmep Ha 1 465,1 v 8. (1.6%
ot BBII). BromkeTHOTO canmmo mo KoHcomuanpaHara (prckamHa mporpaMa KbM aBryct 2017 T. e MoI0KUTEITHO
B pasmep Ha 2 493,4 muH. nB. (2,5 % ot nmporno3uus BBII) u ce dopmupa oT M3NHMIIBK MO HAIIMOHATHUS
OroKeT B pa3Mep Ha 2 678,7 MITH. JIB. ¥ JSUIIMT 110 EBPOIIECHCKUTE CpeicTBa B pasmep Ha 185,3 muiH. nieBa.

Pa3mepsT Ha ¢uckamausa peseps kpMm 31.10.2017 1. e 12,01 mupa. ., B T.4. 11,4 Mupm. JB.
neno3uty Ha Quckamaus pesepB B BHb u 6anku u 0,6 Mapn. nB. B3eMaHus oT GoHaoBeTe Ha EBponeiickus
CBI03 3a CEPTUPHULUPAHU Pa3XOIH, ABAHCHU U JPYTH.

ITocnennara mporuno3a Ha EBporneiickara komucus (ecerna) 3a 2017 u 2018 r. ca 3a pbet oT 3.9% u
3.8% pecrneKkTUBHO, MOJIKPENEeH OT ChKUBSIBAaHE Ha MOTPeOIeHUETO (Hali-Beue YacTHOTO) W WHBECTHIIUUTE B
OCHOBEH KamuTan (OCHOBEH TPUHOC 3a pacTeka Ie MMa IUTAHUPAHOTO TMOBHIICHHE HAa MyOIUYHUTE
KalMTAJIOBU Pa3XOJH, KOETO € CBHP3aHO C YCKOPEHOTO YCBOsiBaHE Ha cpeiactBa oT ¢ongoere Ha EC),

IIOBJIUSIHU OT HO)Z[OGpSIBaHe Ha Ou3HEC KJIMMara B CTpaHaTa MW IIOBHIIaBAaHC Ha KpCAuTHAaTa aKTUBHOCT.

10
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HO,E[O6p$IBaH€TO Ha BBHIIIHATA Cpela YpE€3 YCKOPCHUC Ha pacCTCKa Ha eBpOHGﬁCKaTa 1 CBCTOBHATa NKOHOMMKA
e J0BEAC 40 MOBUIIIaBaHC HA U3HOCA HA CTOKHU U YCIIYTU.

B cpmoTo BpeMe BBHINHHUTE PUCKOBE 3a MKOHOMHKATa OCTaBaT ChImuTe Kato mpe3 2016 r. -
CBBP3aHH C IIO-HUCKHUS HKOHOMHYECKH pacTexk B Kwutail, eBeHTyanHo 3a0aBsHE Ha €BpPO30HATa U
MPOIBIIXKABAIIO BIOIIABAHE HA UKOHOMUKATA Ha TypIiusl.

Hngpnayuonen puck

WNHrannoHHUAT pUCK € CBBp3aH C BEpOATHOCTTa OT HaMaJeHHWE Ha IOKyMaTelHaTa CHia Ha
MECTHaTa BalyTa U CBHOTBETHO OT IIOBHMIICHHWE HAa OOIIOTO IIEHOBO DaBHUINE B cTpaHara. MH¢manusira
HaMaJsiBa peaJHUTEe JOXOAU U Ce OTpa3sBa B HAMAJICHHE HA BBTPEIIHOTO MOTPEeOICHHE, KAKTO U B 00E3LCHKA
Ha aKTUBUTE, ICHOMUHHUPAHU B JieBa. IHIAMOHHUAT PUCK CE CBBP3Ba U C BEPOSTHOCTTA ChILECTBYBAILaTa B
CTpaHaTa I/IH(i)JIaI_[I/ISI Jla TMOBJIMAC Ha pcaiHaTa Bb3BPHITACMOCT HA MHBECTULIHUUTE B CTOIIAHCKUA CEKTOP. ToBa
03Ha4aBa, 4e IIPH paBHHUIIE HA HH(IAIMA [Ipe3 roJUHAaTa, HAABUIIABAI0 HOMUHAIHATA HOPMa Ha TOIUIIHATA
BB3BPBINAEMOCT, peajHaTa HOpPMa Ha BB3BpAIlaeMOCT HAa HMHBECTULMS, ICHOMHHHPAaHAa B HallMOHAHAaTa
BallyTa mpe3 roAuHaTa e ObAae orpuuarenHa. [lo BbBexkgaHero Ha BamyTHUS Oopn (1 romu 1997r.),
UHQIAIMOHHUAT PUCK MMAIlle 0Ce3aeMO BB3JICHCTBUE BBPXY pe3yJITaTHTE HA CTOMaHCKHUTe eanHunu. Cuen
BBBEKAAHETO Ha CTaOMIIM3AIMOHHATA MPOorpama, BalyTHUS O0pA U (UKCHPAHETO Ha Kypca Ha JieBa CIPSMO
repMaHcKaTa Mapka KaTo pe3epBHA BaylyTa, MHGIanusITa B bbiarapus 3HauUTEIHO HaMallsd, KOETO AOBElE N0
CTa0MIU3UpaHe HA MAaKpOMKOHOMHYECKaTa OOCTaHOBKa KaTo Isu0. Taka CpaBHUTENHO HHUCKAaTa CTEIECH Ha
MH(IAIMOHEH PUCK B CTpaHaTa MMO3BOJISIBA Ha JCHCTBAIUTE CTOMAHCKH CYOCKTH J1a TeHEpHUpaT peaiiHu (a He
HH(i)JIauMOHHI/I) JIOXOJIM OT JEeWHOCTTa CH, KakTO W YJIECHSBa 3HAYUTEIHO MPOTHO3UPAHETO Ha
KPaKTOCPOUYHHUTE M CPETHOCPOUHHUTE OBbIEH pe3yaTaTd. TpalfHOTO OBlaAsBaHEe HAa MH(IALMOHHNATE NPOLECH
B CTpaHaTa Ipe3 MOCIEeIHUTE TOJINHHU CE OTpa3sABa MOJIOKUTEIIHO U BbPXY F€HEPUPAHETO Ha peallHa HopMa Ha
BB3BPBIIAEMOCT, KaTO OCHOBEH (hakTop 3a mpoueca Ha umHBectupaHe. [lo manam ma HCU, npe3 2016 T. e
ordereHa Aednanus (M3MepeHa upe3 CpeAHOTO rouirHo u3menenune Ha UIIL).

2012r. | 2013 r. | 2014 7r. | 201571. | 20167T.

HNHaekc HA MOTPeOUTENCKUTE IIEHHU HA 30 0.9 % 4% | -01% | -08%
roJauiIHa 0asa

IHonumuuecku PUCK

[Momutuaeckusr PHUCK C€ CBBP3Ba C MosgBaTa Ha CbTPECCHUA B IMMOJIUTHYCCKOTO ITOJIOXKECHUEC, BOACIITN
[0 BJIOIIaBaHC HAa HOPMAaJIHOTO (byHKI_II/IOHI/IpaHC Ha ABPIKABHUTC OPraHA U MHCTUTYLHH. Toi ce u3passBa B
IpeaArnpueMaHeTo OT CTpaHa Ha OCbHHHaﬂHHTC BJIACTU HAa MEPKH U MHULIMATUBU, KOUTO MOTaT Aa AOBEAAT OO0
BJIOIaBaHC Ha MNAa3apHUTC W HWHBCCTHUHMOHHU YCJIOBHA, IMPU KOUTO APYKECCTBOTO OCBHIIECTBABA CBOATA
,I[eﬁHOCT, J0 BJIOIIABAHC Ha (I)I/IHaHCOBI/ITC pe3yaTaTi U CHOTBETHO Ha JOXOAHOCTTA, KOATO II0JIy4YaBaT
AKIIMOHCPUTC.

B YCJIOBUATA Ha MCEKAYHapOJIHa (bI/IHaHCOBa U MKOHOMHYECCKA KpH3a, 00UYANHUTE MOJUTUYCCKU
PUCKOBE HMAT MOOMBIHUTCIIHA TCXKECT, H3pasdBalla CC B HaBpEMCHHAaTa MW aJICKBaTHa pPCEaKIUA Ha
IMOJIMTUYCCKUTE CTPYKTYPH, 3aKOHOJATCIHATA U U3ITBJIHUTEIIHATA BJIACTH KbM UKOHOMHUYCCKAaTa 00cTaHOBKa.
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Cpell MOJIMTHYECKUTE PUCKOBE Ca U YCHEIIHOTO NPOIb/DKaBaHE HA MHTerpupaHeTo Ha brarapus B
EC. IIpuemanero Ha ctpanara Hu B EC nerutuMupa MKOHOMUYECKUTE peopMH, KOUTO Osixa MPEANPHETH B
UMETO Ha WHTerpalmsara Ha crpaHara B OOmHocTTa. B OBJcmie HKOHOMHUYECKHUST pacTeX IIe 3aBHCH OT
MIOJIMTHYECKAaTa BOJI 3a NPOABIDKABAHE HA MKOHOMUYECKUTE peopMU M BBBEXKAAHETO Ha Hal-mo0pute
nasapHH npakTuku Ha EC, KakTo M OT OTpa)XEHHETO BbpPXY ObIrapckaTa MKOHOMHKA Ha pa3pasujara ce Ipe3
2008 . ¢unancoBa kpuza. CHocOOHOCTTa Ha MPaBUTEICTBOTO JAa MNPOBEXKAAa MOJUTHKA HachpUaBalla
MKOHOMHUYECKHS pacTeX 3aBHCH KAaKTO OT CTENEHTa, 0 KOSITO UWICHOBETE Ha IPAaBUTEICTBOTO MoOraT Ja
HOPOXBJKAT Ja CH ChTPYAHUYAT B MOMYJIAPU3UPaHE HA MpennpueTute pedopmu, Taka 1 oT e(heKTUBHOCTTA U
OBP30TO NpUIIATaHEe HA U3TOTBEHHU OT MIPABUTEIICTBOTO AHTUKPU3UCHU MEPKH.

B koukperHus MomeHT bwarapus € B cHUTyalus Ha TPOBEIACHH MOPEAHH MPEICPOYHU
napjaMeHTapHu H300pu U CHOPMUPAHO KOAIMIIMOHHO MPABUTEICTBO ChC CPABHUTEIHO MPOEBPOIEHCKU
npodmr. OTHOCHTENTHO HecTabWiHATA B KPAaTKOCPOUYEH AaCHEKT ITOJIMTHYECKa OOCTaHOBKA KpPHE PHCKOBE,
KOMTO BCE Ol HAMAT CBOETO MPOSBICHUE. BBIpeku Jurcarta Ha OYakBaHWS 33 CEPUO3HHU CHTPECCHHS U
3HAYUTCIHU TMPOMEHU B MPOBEKIAHATA IOJIMTUKA, HECUT'YPHOCTTA OTHOCHO OBJCIIOTO YIpPABICHHE Ha
CTpaHaTa € CbIIECTBCH PUCK, KOMTO MOKE Jla IOBJIMAC HA UKOHOMUYCCKOTO Pa3BUTUC HA CTpaHAaTa.

Banymen puck

BanyTHHAT pUCK ce CBhP3Ba C BE3MOXKHOCTTA MTPUXOUTE HA CTOMAHCKHUTE MPEANPHUATHS B CTpaHATA
Ja ObIAT MOBIUSHUA OT MPOMEHUTE HAa BATyTHHS KypcC Ha JieBa CHPsAMO JPYTH BadyTH. B cTpaHa c¢hc CHIIHO
OTBOpPEHAa MKOHOMHUKA KaTo bbiarapus, HeCTaOWIIHOCTTa Ha MECTHATa BajyTa € B ChCTOSHUC Jla WHHIIUHAPA
CPaBHHUTEIHO JIECHO 00Illa NKOHOMHYECKa HECTAOMITHOCT M O0paTHO — CTAOMITHOCTTAa Ha MECTHATa BalyTa Ja
ce TMpeBbpPHE B OCHOBA Ha OONIOMKOHOMHYEcKata crabwminHocT. DUKCHpaHETO Ha Kypca Ha JieBa KbM
repMaHcKaTa Mapka (a KbM HACTOSIIHMS MOMEHT KbM €HHHATA €BPOIeiiCKa BadyTa - €BpPO) MPH BHBEKIAHETO
Ha CHCTeMaTa Ha MapU4eH ChBET B cTpaHata Ha | romu 1997 r. moBene A0 orpaHWYaBaHe Ha KOJcOAHUATA B
Kypca Ha HallMOHAJTHATa BajyTa CIIPSAMO HAJIOXKHIUTE C€ KATO OCHOBHU UYXXKJICCTPAaHHH BaIyTH. bharapckust
neB ¢ pukcupan KbpM eBpoTo mpu choTHOomeHne 1 EUR = 1.95583 nB. 3acera obade O MOTJIO 11a c€ CUMTA,
Yye BAYTHUST PUCK 32 MHBECTHIIMU B OBJITApCKH JIeBa OCTaBa MO-BUCOK B CPABHEHHE C TO3W MPHU UHBECTUIUH
B €BPO30HATa, JOKOJIKOTO CTA0MITHOCTTA Ha CUCTEMaTa Ha (PUKCHpaH BAyTCH KypcC € 3aBUCUMA OT PAaBHUIIIETO
Ha BaJIyTHHUTE Pe3epBU Ha IICHTpaHATa OaHKa M OT TUIATe)KHUsI OallaHC Ha CTpaHara.

Puck, cévp3an c npomenu 6 0anvYHAMA U Pecyiamopuama pamKa

PerynaToOpHUST pUCK € CBBP3aH C Bb3MOXKHOCTTA OT MOTEHIMATIHU 3aryOu B CIIEACTBUE MPOMSHATA
Ha 3aKOHOJaTelHaTa ypenda (BKIIOYMTEIHO Ha JaHBYHATa pamka). JlaHbLuTe, IUIAlIaHU OT OBIArapcKUTe
TBPTOBCKH CyOeKTH, BKJIIOUBAT JAHBIM MPHU U3TOYHUKA, MECTHH (OOIIMHCKH) NaHBIM U TaKCH, NaHBK BBPXY
KOpIOpaTUBHATa Ieyasda, JaHbK 100aBeHa CTOWHOCT, aKLM31, U3HOCHU U BHOCHM MUTA U UMOTHHU JaHbIU. B
nepuoga ot 1997 r. no 2008 r., B yClIOBUATA HA MEXAYHAPOJICH U BTPEILICH HKOHOMUYECKU PACTEK, HAKOIKO
MIPaBUTEJICTBA IpeaNprexa MEpKH KbM ONTHMHU3HMpaHE M HaMalIABaHE HAa JAHBYHATA TEKECT KAKTO BBPXY
CTOIAHCKUTE CyOeKTH, Taka U BbpPXY TpakaaHuTe. B ycrnoBusTa Ha MKOHOMHYECKa KpHU3a Bh3MOKHOCTUTE 3a
JOI'BJIHUTEJIHO HaMaJIsIBaHE Ha aHbYHATA TEXKECT Ca CHJIHO OIPaHHUYCHH, KaTO € Bb3MOXHO U OOpBIIaHE Ha
npoleca NOCPEICTBOM YBEIMYaBaHE Ha AaHbUHATA TEXKECT WIM 4Ype3 HamalsBaHe oO0eMa MpPEJOCTaBSHU OT
JIbpKaBaTa yCIyTr'H, MHBECTHIMU U Jip. Taka oT Hadanoro Ha 2013 1. e B cuna AanbpuHa ctaBka oT 10% BBpXY
JUXBEHUTE N0X0AU Ha (puznyeckute juma. [1omoOHN CTHIKM Morar Ja MMaT HeOJIarompHuiTHO BH3AEUCTBUE
BBPXY (DMHAHCOBOTO CBCTOSIHWE W pPE3yJiTaTHTE OT JeiiHocTTa Ha JlpyXKecTBOTO 1O JMHUS Ha CIajg B
NOTPeOJICHUETO Ha IPaKJaHUTE.
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Kpeoumen puck 3a ovpircasama

KpenutHusT pucK mnpeicTaBisiBa BEPOATHOCTTA OT BJOIIABAHE HA MEXKAYHAPOIUS KPEAUTEH
pevitunr Ha beirapus. Hucbk KkpeAuTeH peUTUHT Ha CTpaHaTa MOKE /1a I0BE/E A0 MO-BUCOKHU JINXBEHU HUBA,

MO-TEXXKH YCIIOBUS 32 (MHAHCHPAaHE Ha THPTOBCKUTE JPY’KECTBA, B TOBA YMCJIO U HA EMuTeHTA.

KpenutHust peittunr Ha beirapus (n3roununk: M®) e BBB- mwirocpoden no ckanarta Ha Standard
& Poor’s. 3a mocnemnno, na 01.12.2017 r. pelitunra Oe mosumieH or BB+ wa BBB- cbc crabunna
nepcrnekTuBa. Peiftuarosara areniust Moody’s mocnenso moBumy Ha 22.07.2011r. KpeQUTHUAT peHTHHT Ha
Penry6mmmka bearapus ot Baa3 Ha Baa2 3a gparocpodnuTe nbp)KaBHH IIEHHW KHIDKA, KaTO TIEPCIICKTUBATA €
crabuina (npe3 Maii 2017 . pelituHra Oe MOTBBPACH OT areHnuaTa). Cropen ckanara Ha Fitch, kpenuTHUs
peiituar Ha Bearapus 3a uyxaectpanHa BanyTa € BBB cbc crabuina mepcrnekTuBa (3a MOCIEAHO PEUTHHTa
0¢ moBwuieH mpe3 aexkemBpu 2017 1.).

Puck om nacmwneane na popcmadricopnu cooumun

[Ipuponuau OencTBus, Pe3KH KIUMATHYHH TPOMEHH, TEPOPHCTUYHH aKTOBE W BOCHHH JICHWCTBUS B
ompejencHu reorpad)CKu PETUOHHU, TPEACTaBISBAIM BaxkHW 3a J[pykecTBOTO mazapu, MoraT Ja OKaKaT
HETaTHBHO BJIMSIHHE BBPXY TEMIIOBETE Ha MOTPEOJICHUETO, KOCTO JIa 3aCETHE pealn3alusira Ha yCIyTUTe Ha
HpyxectBoro. HactepmBaneTo Ha momoOHM CHOMTHS MoraT na JOBEHaT A0 3aTpyIOHEHHS B TIpoleca Ha
MIPEIOCTaBsSHE HA CBOUTE YCIYTH MM U3MOIIO 10 HEBB3MOXKHCT B OIpE/IeNIeH MEPHOa OT BpeMe JpykecTBOTO
Jla TIperocTaBs yciuyrd. ToBa mpsko OWM 3acTpallliiio Ma3apHHUTE IMO3WIUHU, PEe3yIATaTUTE OT NSHHOCTTa U
(hMHAHCOBOTO ChCTOSIHKE HA J[pyxKecTBOTO.

4.2.HecucreMaTU4HHM PUCKOBE

Jeianocmma na J/Ipyscecmeomo ce ocouyecmensam ¢ MHO20 KOHKYPEeHmMHA cpeda

C mpuemanero cu B EC ot 1 sauyapu 2007 r. bearapus craHa 3Ha4UMTENIHO MO-aTpaKTHMBHA 3a
Yy>KIECTpaHHH HMHBECTUIIMM U C€ YJECHM 3HAYMTEIHO W3BBPIIBAHETO Ha JIEHHOCT B CTpaHaTa Ha
YyXI€CTPaHHU U Hail-Beue Ha €BPONEHCKH KOMIIaHMU. ToBa ce OTHAcA U 3a CEKTOpa OCBIIECTBSIBAIL YCIIyTUTE
3a IPEHOC W/WIIM PasnpOCTpaHEHHWE Ha TEIEBU3MOHHU W paauo mnporpamu u MutepHer. KoHKypeHuusiTa
MEXAY Pa3InYHUTE APYKECTBA MPEAOCTABALIN YCIyTH KaTo KabelIH! omeparopu B bbiarapus e BUCOKa, KaTo
OCBEH TPaJWIIMOHHUTE JIPYKeCTBa B cekropa kato Bulsatcom u Blizoo, B mocieaHuTe ToAMHN U MOOMITHUTE
OIIEPaTOPH NMPENOCTaBST MAKETH C NOAOOHU U JONBIHUTEIHU YCIyTH (BKIIOUUTEIHO U KaTO MIPUIOOHUBAT I10-
MaJIK{ IpY’KeCTBa MPEIOCTABSIIN TAKUBA YCIYTH).

Jlpyarcecmeomo modice 0a uzbepe HenoOXo0auLa NA3apHa CMpamezus

BbraemuTe neyanou U Bh3MOXKHOCTTA J1a 00CITYKBa CBOUTE 3abJKCHUS Ha J[py»KEeCTBOTO 3aBUCAT U
OT CTpaTerusra, m3dpaHa OT ynpaBieHCKUs ekun Ha EmurenTa. M300pbT Ha HEMOIXOASIIA ITa3apHa CTPATETHS
MOJKe J1a 0BeJe A0 3aryOn WM MPOIYCHATH Noi3u. [[pyKecTBOTO ce CTpeMH J1a yIpaBisaBa CTPATETHYECKUS
PHUCK Ype3 HeMPEeKbhCHATO HAOIIOJICHUE HAa M3ITBIHCHHUETO Ha CBOSITA CTPATETHs U PE3yJNITaTH, 3a Ja pearupa
BB3MOXKHO Hal-0bP30, aKO ca HEOOXOAMMHU IIPOMEHHM B cTpareruara. Hemoaxoasure wim 3a0aBeHH IPOMEHU
B cTparerusta Ha [[pyxecTBOTO OMXa MOTJIH Ja UMAaT 3HAYHMTEIeH HeOmaronpusTeH e(heKkT BbpXy HeroBaTa
NEHHOCT, OTIepaTUBHH Pe3yJITaTH U GUHAHCOBO MYy CHCTOSHUE.

Jlpysicecmeomo modce 0a He ychee 0a (PuHaAHCUPA KARUMATIO6U CU pPA3X00U U Ovoeuju
uHgecmuyuu
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busnecbr Ha JIlpy’)KeCTBOTO HW3UCKBAa KAIMTAJIOBU pasXOJH, BKIIOYHUTEIHO MOJIbPKAHE U
eKCIIoaTalys Ha Mpexara, MapKeTHHIOBU U Ap. JpyecTBOTO O4aKBa 3HAYMTEIHA YacT OT TE€3U pa3Xxolu Aa
Opgar (uHaHCHUpaHH OT coOcTBeHH cpencTBa. [lpu HeOnaronmpusTHA WKOHOMHYECKa KOHIOHKTYpa H
HACTBIIBAaHE HA JAPYTW HEONArompusATHH CHOMTHS MOXKE Ja ce HAIOXKHK (UHAHCHpaHE HAa TE3M Pa3Xoau
IPEHMYIIECTBEHO OT BBHIIHM M3TOYHMIM. HsiMa CHrypHOCT nanu BBHHIIHO (PMHAHCHpAHE IIe MOXe aa Oble
NPUBJIEYCHO TMPH MPUEMIIMBH ycloBHA. Moke Aa ce Hauoku EMuTeHTa na peaynupa IUIaHUpaHHUTE CH
KaluTaJlOBH pa3xoJd M WHBECTUIMH, KOETO OHM 3acerHayio HeOJarompHsTHO OINEPAaTHBHUTE pe3yJTaTH U
(MHAHCOBOTO ChCTOSHHE Ha J[pysKecTBOTO.

busznecom na ,ley.ucecmeomo e usnpaeen npe() MmMexXHOo102UYHU npeduseukamencmea

buznecwT Ha [pyxkecTBOTO € B chepaTa Ha BHCOKUTE TexHOJOruu. O4yakBa ce TEMITbT Ha PacTeX H
pa3umIMpsiBaHETO Ha A€HMHOCTTa Ha J[py>XeCTBOTO Aa € B 3aBUCUMOCT OT TE€XHOJOTWYHHUTE HOBOBBBEIICHMS,
KOUTO B Ta3u cdepa ca decTo sBieHHe. JIumcata Ha WHBECTUIMH B TEXHOJIOTHMYHU OOHOBIEHMS, KaKTO U
TEXHOJIOTHYEH MPOOHMB WJIM OTKPUTHE B JIEHHOCTTa HAKOHN (BKIIOYUTEIHO M KOHKYpPEHTHTE), IlIe CE OTpa3u
HeOJAroNpUsATHO HA KOHKYPEHTHATA MO3UIUS U PE3yJITaTHTE OT ACHHOCTTa Ha [IpykecTBOTO.

Ycnexvm na /lpyscecmeomo 3aeucu om neiinusa m.nap. “cnrouos” nepconan. Axo /Jpyscecmeomo
He ycnee O0a npueiedye u 3a0bprcU ORUMHU U Keanuduuupanu Kaopu, HelHUAM Ou3Hec moice 0a
nocmpaoa

buzHechT Ha J[pyKecTBOTO € 3aBHCHUM OT YOBEUIKUTE PECYPCH, HO B 3HAUHMTEIHA CTETICH OT MPHHOCA
Ha ompeneneH Opoil jWIa, ydacTBallM B YNpPaBUTCIHHWTE OPraHW M BUCIIWS MEHUIXMBHT Ha ,M CAT
KEUBBJI” EAJl. HaMa CHrypHOCT, ue yCIyruTe Ha TO3H “KIIFOYOB” TEPCOHAN Iie OhJaT U 3a B ObJele Ha
pasmonoxenue Ha EmutenTa. Konkypenmnusara B bearapus u Ha eBpoIeHCcKus mmazap MeXIy padoToaaTeuTe
OT ()MHAHCOBUS U APYTH CEKTOPH 33 KAYeCTBEH MEPCOHAN € CepPHO3Ha. Y CIeXbT Ha J[pyKecTBOTO IIe 3aBUCH,
0TYaCTH, OT HellHaTa CroCOOHOCT J1a 3abpka U MOTUBHpaA Te3u Juna. HeBb3moxkHocTTa Ha [lpyskecTBOTO Aa
nmoaabpIka JOCTAaTbYHO OIIUMTCH U KBaJII/I(i)I/IHI/IpaH INEpCOHA 3a MCHHUKBPCKH, ONCPATUBHU U TCXHHUYCCKU
TTO3UIMK MOYKE 14 MMa 3HAYNTENCH HeGnaronpusTeH edext Bppxy aeinoctra Ha ,,M CAT KEMBBJI” EAJL,
OTEpaTHBHHUTE pe3yNTaTd W (PUHAHCOBOTO MYy CchcTosHUE. lloHactosmem JIpyXkecTBOTO He MOmIbpxkKa
3acTpaxoBKa ‘“KJIFOYOB MEpCOHAN .

Jlpystcecmeomo e u3noxnceno nHa onepamugeH PUCK, KOUMO e HPUCbU, HA He208Uume Ou3Hec
OeliHoCmu  GKJIIOUUMETIHO DUCKOGE OM HEU3NBIHEHUs om mpemu auya, Ha xoumo Jpyscecmeomo
pazuuma 3a u3ebPUIGAHE HA OCLIHOCMIMA CU UNIU HEU3NBIHEHUEe HA npodecuonannume 3a0vIHceHUs Om
CIMpana HA nepcoHana

JpyKecTBOTO € M3TI0KEHO Ha PUCK OT 3aryOu WM HEMPEABUICHH Pa3XOJH, CBbP3aHHU C HETPaBIITHH
WIN HepaOoTelM BBTPEIIHU IPOLECH, YOBEIIKH I'PEIIKH, CPUB HA CHCTEMAara WM BBHIIHU OOCTOSATENCTBA,
KaTo JOMyCHaTH TIpEelIKd IpH H3NBIHEHHETO Ha ONEpaluuTe, KaHIENapCKH WM JAEJIOBOAHH TPELIKH,
HapyIIeHUs Ha IeHHOCTTa (MPUYUHEHHU OT Pa3IUYHH (aKTOpU KaTo OTKa3 Ha coTyepa MU Xapayepa U CpuB
Ha KOMYHUKAallMUTe), H3MaMma, Hepa3pelleHH TpaH3aKIWW W HAHECeHW IMIeTH Ha akTUBU. Bcsko
HEYCTAaHOBSIBAHE WJIM HEKOPDHTHMpaHE Ha OIEpaTMBEH pPHUCK OT CHCTeMaTra 3a BBTPEIICH KOHTPONI Ha
Jpy>kecTBOTO, BKIIOYHUTEIHO HEM3IBIHEHHE Ha MPO(QECHOHATHHUTE 3aIbJDKCHUS OT CTpaHa Ha IepcoHaia,
KaKTO M BCAKO HEMpPAaBUIHO M3MBIHEHHE OT TPETH CTPaHH HA BB3JIOKEHUTE UM JAEWHOCTH MOXE Ja UMa
ChleCTBEH HebOnaromnpuareH edekT BbpXy OuzHeca Ha [IpykecTBOTO, (PMHAHCOBOTO MY CBHCTOSIHUE WIIH
pe3yNTaTUTE OT HETOBAaTa JEHHOCT.
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3acmpaxoeameninomo nokpumue Ha oeiinocmma u axmueume Ha JIpyscecmeomo modce oa ce
OKadice HEOOCMAMBYHO

CrpemexxbpT Ha J[py>KECTBOTO € Ja MOAIbpXa aaeKBaTHA M MKOHOMHUYECKH e(peKTHBHa 3alluTa Ha
aKTUBUTE U ACHHOCTHUTE CH. HsiMa CHT'ypHOCT 00aue, 4e 3aCTPaxOBaTEIHOTO MOKPUTHE IIE € AOCTAaThYHO, 3a
Jla TIOKpHE B 3aJIOBOJIUTENTHA CTENCH CBEHTYAIHUTE 3aryOH MPH HACTHIIBAHE HA 3aCTPAXOBATCITHH CHLOWUTHS,
HANpUMeEp MPOM3BOJICTBEHH aBapuu, NMPEKbCBaHE HAa JCHHOCTTA, CKOJOTMYHU NTPOOJEMH WM MPHPOIHU
OexcTBUs.

Puck om cxknrousane na coenku cvc C8bP3AHU YA npU YCil06UA, pasiuvasauii ce om nasapHume

ToBa e puCKbT, pyKEeCTBOTO Ja CKIIOUU CIOEIKU ChC CBBP3aHM JIMLA, KOUTO Ja C€ pa3audaBaT Io
YCIIOBUSL OT TE3HM, KOMTO C€ CKJIIYBAT Ha M3IIO MMa3apeH NpPHUHIUI, MEXIy HecBbp3aHH auua. I[lpes
roguHUTe, OOXBaHAaTH OT HCTOpHYeckaTa (uHaHCcOBa HWH(poOpMalus, NpeicTaBeHa B To3u lIpocrekr,
JpyKecTBOTO € CKIIIOYBAJIO CIEIKU ChC CBBP3aHU JMLA. J[pyKeCTBOTO CUYUTA, Y€ BCHUUYKHUTE CHCIKH ChC
CBBpP3aHM JIMIIA Ca CKIIOYEHW MpH OOWYAHWTE THPrOBCKH YCIOBHS B XOJa Ha JEWHOCTTA CH M HE Ce
OTJIMYaBaT OT Ma3apHUTE ycioBus. B Obaemie [IpykecTBOTO He MuIaHUpa Ja U3BBPIIBA CACIKU ChC CBHP3aHU
JIUIIA TIPU YCIIOBHS, Pa3NUYHU OT MMa3apHUTE.

Puck om npomana ¢ konmpona na /[pyszcecmeomo

KbMm marara ma Ilpocmekra J[py’kecTBOTO MMa €OHOJIWMYCH COOCTBEHHWK Ha KamwTajia — ,,XOJIUHT
Bapua” AJl. B Obaeme, B akimoHepHaTa CTpyKTypa Ha JIpykecTBOTO MoraT na ce BKJIIOYAT U JAPYTH
aKIIMOHEpH, BKIIOUUTENHO Aa ObAe MpoMeHEeH KOHTposia BbpXy HpyskectBoro. Ilpum eBeHTyamHO TakoBa
ChOUTHE, HSIMAa TapaHIHs, Y€ HOBUsSI KOHTPOJHpAII aKIIMOHEP HAMa Jla IPOMEHHU CTPATETHsTa 3a pa3BUTHE Ha
HpyxectBoTo. ToBa OT CBOS CTpaHa MOXKE J1a MMa HebOIaronpusaTeH eQekT Bppxy Om3Heca Ha [[pykecTBOTO,
(hMHAHCOBOTO MY CBHCTOSHUE WIIU PE3YJITATUTE OT HEroBara JEWHOCT (BKIIOYHTEIHO CIOCOOHOCTTa MY Ja
1oracsiBa CBOUTE 3abJKECHHS).

AKo 0voenomo pazeumue Ha oeiinocmma na Jlpyrcecmeomo e HeONAZONPUAMHO, MO6A MOdice Od
ce ompazu HezamueHo N0 OMHOWIeHUe HA napuyHume my nomouyu u JIpyrcecmeomo moxce oa uma
3ampyoHeHus 0a n02aAcA6a C6OUME 3A0bINHCEHUS

CrocobHocTTa Ha Jlpy>KEeCTBOTO Ja TMOracsBa CBOUTE 3aJIbJDKCHHSI, BKIIOUUTEIHO Ja H3ILUIAIa
[JIaBHUIIATA ¥ JIWXBUTE 10 OOJUTanuuTe, € B 3aBUCMMOCT OT BB3MOXKHOCTTa MYy Ja IeHepupa B ObieiIe
JOCTaThYHU TapuyHH mMoTolH. [loHactosimeM JIpy>KECTBOTO MMa CTaOWIIEH TIOJIOKUTEICH OIepaTUBEH
MapuyeH MOTOK, HO TOJ| BIMSHUEC HAa Pa3UYHU (DAKTOpH, TOBA MOXKE Jla C€ MPOMEHH HebnaronpusTHo. B
TaKbB CIIyYaii, urananuaTa KbM OOMUTralluOHEPUTE MOTAaT A3 OBJIAT CHIIECTBCHO 3a0aBCHH, a IPU HATUYHETO
Ha OTIPEJICIICHN 00CTOSATEICTBA, IOPH Ja He OBaT W300110 U3BBHPILICHU.

Emumenma e omuacmu 3aeucum om UHeecmuyuume cu 6 Obmepnume dpyofcecmea

-M CAT KEUB BT EAJl e uHBecTHpano 4acT OT CBOMTE CPEACTBA B [SJIOBE OT KamuTaja Ha
IBIIEPHUTE CU APY’KECTBa, KaTO Hail-3HauMMaTa 4acT OT TAX ca BJIOKEHHU B akuuu Ha ,JuBectop.BI™ A/l
Twit kaTo EMuUTEHTa pa3BHBa OTYACTH JEHHOCTTAa CH 4pe3 ApY)KecTBaTa B KOUTO WHBECTHpPA, HETOBOTO
(hvHAHCOBO CHCTOSTHHE, ONIEPATUBHU PE3YITATH U MEPCIIEKTHBH Ca 3aBUCHMH U OT ChCTOSHUETO, PE3YIATATUTE
U TIePCTIIEKTUBUTE Ha JIBIIEPHUTE MY JAPY’KECTBa U Hail-Bede oT ToBa Ha , M HBecTop.bBI™ AJl. CriocoGHOCTTA
Ha Jlpy’KecTBOTO Ja MpOABJKaBa Ja MHBECTHpa B pacTeka Ha [pymata cOOCTBEHM CpEIACTBA, KakTO W Aa
roracsiBa CBOMTE 3aIbJKEHUS, 1€ 3aBUCH OT U peaniia (akTOpH, CBbP3aHH C Pa3BUTHETO U IIPEICTaBIHETO Ha
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ABHICPHUTC MY JOPYIKCECTBA, BKIKOYUTCIHO pasMepa Ha He‘la)’[6I/ITe, MNapuvIHUTC IIOTOLKW U TIIa3apHaTa
KarnuTajau3alnusa Ha AbHICPHUTC APYIKECTBA.

Banymen puck

CromaHckute omnepanny Ha J[py>KeCTBOTO ce OCBHIIECTBSIBAT B OBITAapcKHu JieBa. [IpykecTBOTO mMa
3aIBIDKEHNS] KbM UYXKICCTPAHHU IOCTaBYHMIM B IIATCKH JOJapH, KOETO IO M3Jlara Ha BAIYTeH PHUCK, IPHU
psA3Ka MPOMsIHA B TIOCOKA YBEJIMUYEHHUE Kypca Ha JIoJiapa KbM JaTaTa Ha IoracsiBaHe Ha 3abJDKCHUSATA.

Kpeoumen puck

UYacr ot (mHAHCOBHTE aKTHBH Ca THPTOBCKH W JPYTH B3€MaHWs, Mapu B OAHKOBH CMETKH M B OpOIi.
Kpenuten prck € OCHOBHO PUCKBT, IPH KOWTO KIUEHTHUTE Ha J[py>KeCTBOTO HAMa Ja ObJaT B ChCTOSHHUE Ja
U3ILIATAT U3ISUIO0 ¥ B OOWYAHO NPEABUACHUTE CPOKOBE ABKUMUTE OT TAX CYMH MO ThPTOBCKUTE B3EMaHUsI.
JpyXecTBOTO peloBHO CleAN 3a HEeW3NbJIHEHHEe Ha 3aJb/DKCHHATA Ha KOHTpPAreHTHTE, YCTaHOBEHHU
WHAWBHyaTHO WJIM HAa TPYNH, W W3MOJ3Ba TasW WHoOpManms 3a KOHTPON Ha KpemuTHHUS puck. Koraro
pa3xoiuTe ca IPEeKaJIeHO BHCOKH ce Ha0aBAT W WM3MOJI3BAT JaHHU 3a KPEAWTECH PEHTHHT OT BHHIIHU
W3TOYHUIM W/WIM OTYETH Ha KJIMEHTUTE W JPYTW KOHTpareHTH. [1o OTHOIICHWE HA MapUYHUTE CPEICTBA U
JIpYyruTe KpaTKOCPOYHHM (PMHAHCOBM aKTHUBH C€ CUMTA, 4ye J[pyKecTBOTO HE € HW3JO0XKEHO Ha 3HadyuTeseH
KpPEIUTEH PHUCK.

Juxeuonusa puck

HI/IKBI/II[HI/IHT pHUCK CC€ Hu3pa3dBa B TOBA4, IIPU HCTAaTUBHATAa CHUTyalu:, I[py)KeCTBOTO Ja HE 6’1:,[[6 B
CbCTOSTHHUC J1a TOCPCIIHE 6C3yCJ'IOBHO BCHYKHU CBOM 3aBbJIXKCHHUA ChINIACHO TCXHHA ITaaCK.

PBKOBOJCTBOTO TIOCTOSIHHO HaOMIOMaBa (aKTUUCCKUTE U MPOTHO3HHU MAPHYHU MOTOIU 10 TIEPHOIN
(e’xeTHEBHO, €XKEeCEAMHYHO M €KEMECEUHO) M Ce CTPEMH Ja MOJIbpiKa PaBHOBECHE MEXKIY MaTypHUTETHHTE
TPaHUIM Ha aKTHUBHUTE W MMACHBUTE Ha JPYKECTBOTO. J[PyKECTBOTO € CIIOCOOHO Ja MOCPEIIHE CBOUTE HYXKIU
OT JIUKBUIHU CPEICTBA 32 Pa3IUYHU IEPUOIHN OT BpeME.

JbarocpounnTe nukBuIHE HY) 11U (180 1 360 1HUM) ce ompenensiT MeCeuHo.

JpyXecTBOTO € W3I0KEHO Ha IUKBHIASH pPHCK ¥ TIOpaayd CPAaBHUTEIHO BHCOKOTO HHBO Ha
3aIBIDKEHHUSITA.

Dunancoe puck

OUHAHCOBUSAT PUCK MPEICTABISABA AOITBIHUTEIIHATA HECUTYPHOCT 10 OTHOIICHHE HAa MHBECTHTOPA 3a
MOJTy4aBaHETO Ha MPUXOJAHN B CIIydanTe, KoraTo (upmara U3IM0JI3Ba MIPUBIICICHH WM 3a€MHU cpeacTBa. [lenbT
Ha 3aEMHTE CIPSAMO COOCTBEHMsI KamuTan Ha [IpyKecTBOTO, BKIIFOUUTEITHO U C HOBAaTa eMHCHS OOJHTaIiy, €
CPaBHUTEIIHO BUCOK, KOCTO MOBHUIIIaBa (PUHAHCOBHS PUCK.

Jluxeen puck

[Tonutukara Ha J[py>kecTBOTO € HacCOYeHa KbM MUHUMU3UPAHE HA JIMXBEHUS PUCK. 3aTOBA 3a€MUTE ca
00MKHOBEHO ¢ (hukcupanu JuxBeHu mporeHTr. Kem 31 gexemBpu 2016 r. JIpy)ecTBOTO € U3I0KEHO HA PUCK
OT MpOMSHA Ha MA3apHUTE JIUXBEHH NPOLEHTH IO MOJydeHHs OaHKOB 3acM M JIOTOBOPUTE 3a (HHAHCOB
JIM3HHT, KOUTO €a C IIPOMEHIIUB JIMXBEH MpoleHT. Ocrananute GUHAHCOBU aKTHUBH U IMACUBH ca ¢ (PUKCUpaHH
JIMXBEHU IPOLIEHTH.
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S.Audopmanus 3a eMUTEHTA

5.1.AcTopusi ¥ pa3BUTHE HA EMUTEHTA

5.1.1.10pnanyecko U THProBCKO HAMMEHOBAHHME HA EeMHUTEHTA

TBproecko HanMeHOBaHKE Ha eMHuTeHTa Ha emucusara oonurarmu € “M CAT KEUBBJI” EA/L.

5.1.2.MscT10 Ha perucrpanusa Ha EMUTCHTA U HETOBUS PETrUCTPAIIMOHECH HOMEDP

HpyxectBoTO € peructpupano mno pupmeno aeno Ne 11507/2002r. mo onuca Ha Coduiicku rpajicku
cpa ¢ pemenue Ne 1 or 27.12.2002 r., moxg Ne73340, tom 851, ctp. 134. ,M CAT KEWBBJI” EAJl e
npeperucTpupano B TbproBckusi peructbp npu Arenuus no snucanusita ¢ EMK 103131746.

5.1.3. laTta Ha cb3naBaHe HAa EMUTeHTa ¥ NPOABKUTEHOCT HA JeHHOCTTA

“M CAT KEUBBJI” EAJl e perucTpupaH KaTo aKIMOHEPHO IPYKECTBO B PemyGnuka Bwirapus.
JpykxecTBOTO € BrMcaHo B Peructepa Ha THProBCKuTe ApyxectBa moq Ne73340, Tom 851, crp. 134, o ¢.x.
11507/2002r., ¢ pemenne Ne 1 ot 27.12.2002 .

JIpy’KecTBOTO € yupeIeHO 3a HEOTPaHUYEH CPOK.

5.1.4.lomunna ¥ wpuanydecka (opma Ha eMHTEHTa, 3aKOHOAATEJICTBO CBIVIACHO KOETO
€MHUTEHTHT YIPAKHABA JICHHOCTTA CH, CTPAHA HA PErHCTPalUATa, aJApec U TejedOHeH HOMep
HA ceJaIHIIeTO (M1 OCHOBHO MSICTO Ha IeHHOCT, AKO € Pa3JIMYHO OT CeJaTHIIeTO)

JbpxaBa Ha perucTpanus Benrapus

3aKOHOAATEJICTBO, CIIOPEN KOETO EMUTEHTHT YIPaXKHsABA NeHHOCTTAa c  bbarapcko

IOpumuuecka popma EnHoNMYHO akIMOHEPHO JIPYKECTBO

Cenamnuiie rp. Codus

AJlpec Ha yIpaBJcHHE rp. Codus, p-u Cnatuna, Oy.
“Bbprokcen” Ne 1

Tenedon +359 52 604 514

Dakc +359 52 370 462

Email: svetla@m-sat.bg

Web-site: http://msatcable.com/

[IpeameTsT Ha meHHOCT HaA IPYKECTBOTO €: M3rpaxaaHne Ha OOIIECTBEHH TAJICKOCHOOIIUTCITHH
MpPEXU H KaOCNHW pa3NpeielUTeTHH CHUCTEeMH 3a PaJu0 W TEJIEBU3WOHHHM CUTHAIM, MPEIOCTaBSIHE Ha
JTAJIEKOCHOOIIUTEIIHN YCIAYTH 4Ype3 JNaleKOChOOIIUTEIHA MPEKHU; CHCIKU C HHTEICKTyallHa COOCTBEHOCT;
BBHITHOTHPTOBCKA JIEHHOCT, BHOC, U3HOC, PEEKCIIOPT, BCSIKA IPYyTa JCWHOCT, KOSITO HE € U3PUIHO 3a0paHeHa
OT 3aKOHa.
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HpyxectBoto e ¢ karutan 1 000 000 neBa, pasnpenener B 500 000 Op. MOMMEHHN aKIMU C IPaBO Ha
IJ1ac 1 HOMHHAJIHA CTOMHOCT 2 JIeBa BCSAKA eHA.

5.1.5.BcikakBH HEOTAABHAIIHU CHOMTHS, cHeHUUYHM 32 €eMHTEHTa, KOUTO B 3HAYMTEJIHA
cTeneH UMAT OTHOIIeHHE KbM OII€HKATa HA ILUIATEKOCIOCOOHOCTTAa HA eMHTEHTA

IIpe3 mecenn mHoemBpu 2017 r. ,M CAT KEUBDBJI” EAJl u3nane mpu yclioBUATa Ha HEMyOIUIHO
npejyiaraie (4acTHO TUIacUpaHe) eMucHus obmuranuu Ha obma croiHocT 20 000 xwi. nB. EMUTEHTHT ce e
3aIBJDKUIT I CTa3Ba CIEHUTE (PUHAHCOBY MOKA3aTEINN:

e Croruomenne Axrtusn/IlacuBu: MakcuMaaHa CTOMHOCT Ha OTHOIIEHHWETO ITACHBH KBbM aKTHBH I10
CUYEeTOBOJIeH OanmaHc (cymMara Ha TeKyIId + HETEKYIIM [acHBH OTHECEHW KbM oOmara cyma Ha
aKTHBUTE). EMUTEHTHT TIO€Ma 3aIbIDKCHHE TIPe3 Meproaa 10 H3IUIANAHEeTO Ha OOJIMTAIMOHHMS 3aeM
Ja moanbpxa chorHomeHue [lacuBu/AxtuBu He mo-Bucoko ot 97 %. Kem marata Ha [Ipocmekra,
CBIJIACHO IAHHUTE OT MOCIeAHUS (PUHAHCOB OTYeT Ha J[py»KecTBOTO, ChOTHOIIEHHETO € 93.6%;

e llokputne Ha paszxoguTe 3a JHUXBU: MHUHHMagHa CTOMHOCT Ha KOE(QHIMEHT Ha IOKpUTHE Ha
pasxoIuTe 3a JUXBHU (M3YUCIEH, KaTo revandaTra oT oOudaiHaTa JeHHOCT, YBEIUYCHA C PA3XOIUTE 32
JMXBHU, C€ pa3feisl Ha pa3XxoAuTe 3a JHMXBH). EMUTEHTHT moema 3aIb/DKEHHE IIpe3 Iepuoja 1o
M3IUIAIIAHETO Ha OONMTallMOHHUS 3aeM Ja MOANbpKa choTHoUeHueTo [lokpuTue Ha pasxonmuTe 3a
TUXBH He mo-HUcKo oT 1.05. KeM matara Ha IlpocnekTa, CbIiiacHO JaHHUTE OT MOCIEAHUS (PMHAHCOB
otueT Ha J[py>kecTBOTO, ChOTHOLIEHHETO € 1.90;

e Tekyma naukBuaHOCT: TeKymiaTa JUKBUIHOCT C€ M3YMCIsABA KaTo o0mIaTta cymMa Ha KpaTKOTpalHH
aKTHBU B 0OajaHca ce pas3jenyu Ha o0mara cyMa Ha KpaTKOTpalHHTE HacuBH. EMHTEHTHT moema
3aqbJDKEHHE Mpe3 Mepruo/a 10 W3IUTAIaHeTo Ha OOJIMrandOHHUS 3aeM Ja MOAABPKa ChOTHOIICHUE Ha
TeKyIlaTa JUKBUAHOCT He mo-Hucko oT 0.50. Kem nmarata Ha Ilpocmekra, ChIiiacHO AaHHHUTE OT
nocnenHus GuHAHCOB OTYeT Ha J[pyxecTBOTO, cChoTHOIIEHHETO € 0.99.

AXO HapyIy 2 WK TIOBeYe OT ONpe/elieHUTe (PMHAHCOBU ChOTHOIICHHUS, EMUTEHTEHT Ile mpeanprueMe
JICHCTBUST B CPOK 1O 6 Mecella OT HACTHIIBAHETO HA CBOTBETHOTO OOCTOSITEJICTBO Ja IPHBEIC
MOKa3aTeNINTEe/ChOTHOIICHUATA B ChOTBETCTBUE C M3MCKBAHMSTA MO-TOpPe. AKO B TO3U CPOK HE CE€ IMOCTUTHAT
3aJI0KCHUTE MapaMeTp, EMUTEHTHT He3a0aBHO I mpemioku Ha OOmoTo chOpaHue Ha OOIHMrallMOHEPUTE
nporpamMa 3a MpUBEXKIaHe B ChOTBETCTBUE C U3UCKBAHHSATA.

Hsma apyru HeoTnaBHamHu chOUTHS, ciennpuuHl 32 EMUTEHTa, KOUTO B 3HAUMTENHA CTENICH UMaT
OTHOLICHHE KbM OILIEHKaTa Ha HEroBaTa IUIATEKOCIMOCOOHOCT, KaTo cjielBa Aa Ce OTOEIeKH 3HAUYUTETHOTO
HaMaJileHHe Ha KpaTKOCPOYHHTE 3abJKeHNs Ha J[pyxkecTBOTO KbM Kpast Ha 2017 .

5.2.AuBecTHINH

5.2.1.0nncaHue HAa TJAaBHUTE HWHBECTMLIMU HA €MHTEHTA, HANpPaBeHHU OT JaTaTa HAa MNOCJIeIHUTE
ny0JUKyBaHU (PMHAHCOBH OTYETH
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Crnen nmarata Ha TIOCNENHUS MyONWKyBaH (puHaHCOB oTdeT KbM 31.12.2016 1. ,M CAT KEWUBBJI”
EAJl nma HampaBeHU WHBECTHUIIMM B aKIMM B MyOJUYHU JPYXKECTBA, ThPryBallll c€ Ha peryJMpaH ma3ap Ha
B®b — Codust AJl, a umenno ,,MuBectop.bI™” AJl. [IpunoOuTrTe akuu ca OT YBEIMYCHUETO HA KamuTaia u
ca Ha o6mia croitHocT 20 165 X1 1B.

IIpe3 2018 r., no narara Ha HacToAwus JJokymMeHT, EMuTeHTa HE € mpaBuil 3HAUMMU UHBECTULIUH.

5.2.2 I/IH(l)OpMaIIl/lﬂ OTHOCHO I'JIaBHUTEC 61;21e11m HHBECTHIIMM HA EMHUTCHTA, 34 KOUTO HETOBUTEC OPraHu
Ha ynmpaBJICHUE Be4Y€ Ca MOCJIM TBbPAN AHTAXKUMECHTHU

KbM marara Ha TO3M J[OKyMeHT, HAMa OBIEITH MHBECTHUIINH, 32 KOUTO CHBETHT Ha TUPEKTOPHUTE HA
JpyXecTBOTO € Moel TP aHTKUMEHT.

5.2.3.Audopmanusi BB BPb3Ka ¢ 0YaKBAHUTE H3TOYHUIIM HA CPEJACTBA, HEOOXOUMHU 32 U3ITbJIHEHUE HA
AHTa)KMMEHTHTE, MIOCOYEHH B TOUKa 5.2.2.

Jpy>KecTBOTO HE € M0N0 TBbPAU aHTAKUMEHTH 1O T. 5.2.2.

6.Ilpersien Ha cTomaHcKaTa JeMHOCT

6.1.0cHoBHH AeliHOCTH

6.1.1.0nmncanne HAa OCHOBHHTE JeliHOCTH HAa E€MHTEHTAa, NOCOYBAINM TJIABHHUTE KaTeropHuH
NPOAABAHM NMPOAYKTH U/WUJIN M3BBPIIBAHU YCJAYTH

Brircanust B ThproBCKHS PETHCTB MPEIMET Ha IeHHOCT Ha EMuTEHTa €: u3rpaxkjaHe Ha OOIECTBCHH
JAJIEKOCHOOIIUTEITHN MPEXH W KAOCIHU Pa3lpe/eIUTeIHA CUCTEMH 3a Pagu0 W TEJICBU3UOHHU CHUTHAJM;
MIPEeIOCTaBsHE Ha JaIEKOCHOOITUTEITHA YCIYTH Upe3 TaIeKOCHOOITUTEIIHA MPEXKH; CICIKNA C HHTEIECKTyaTHa
COOCTBEHOCT; BBHIIHOTHPTOBCKA JEHHOCT, BHOC, M3HOC, PEEKCIOPT, BCSIKA Apyra MEHHOCT, KOSTO HE €
U3pUYHO 3a0paHeHa OT 3aKOHa.

OcHOBHHTE MPUXOH HA J[py>KECTBOTO ca OT MPEAOCTaBEHH YCIYTH — INIABHO YCIYTH 3a IPEHOC W/WIN
pasnpocTpaHeHUe Ha TEJICBU3UOHHU U Paauo Iporpamu u MHTepHeT.

6.1.2.I/IHI[I/IKaIII/Il/l 3a BCAKAKBH 3HAYUTEC/JIHA HOBH IPOAYKTH H/HIH }IeﬁHOCTH

JpyeCTBOTO HE € BBBEXKJAJNO 3HAYUTEIHU HOBU MPONYKTH, IEHHOCTH WM YCIYTH, IIpe3
pasTiekaaHus HCTOPUYECKU IIEPHOA, KaKTO U He € pa3paboTBaio TakuBa.
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6.2.'maBHu mazapu

C ornmen npenmera cu Ha aeiHocT “M CAT KEUBBII” EAJl ochiiecTBIBa OCHOBHO JCHHOCT ITIO
MIPEIOCTaBSHE YCIYTH 3a MPEHOC W/WIN paslpocTpaHEeHUE Ha TEIEBU3UOHHH U PAIo MPOTPaMU M JOCTBHII 10
WuaTeprer. OCHOBHHUTE IPUXO/IH €A OT MOJYyYEHH TaKCH 3a TIPEJOCTaBIHETO Ha T€3H yCIyTH.

JlaHHWTe 3a maszapa ca Bb3 OCHOBa Ha mociegHus myoaukyBaH [omumen noknax Ha Komwucusita 3a
perynupane Ha cbobmeHusTa (KPC) 3a 2016 1.

Yeayru 3a npeHoc u/uJjiu pa3snpocTpaHeHUue HA PaJuo- U TeJ1eBU3UOHHHU NPOrpaMu

[Ipe3 2016 r. 06eMbT Ha Ma3apHUS CETMEHT ,,Y CIIyTH 33 MPEHOC W/WIIH Pa3pOCTpaHEHUE HA PAJIHO- U
TEJICBU3NOHHU TIporpamMu’’ BB3Iu3a Ha 254,5 MutH. 1B. U Oenexu cnaf cupsmo 2015 1. B pa3mep Ha MallKo HaJ
6% (244,4 mutH. 11B.).

Crnopen nmpencTaBeHUTE OT NPeANpUATHITa faHHH 1pe3 2016 r. e HanuLe phCT Ha IPUXOAUTE IPH TPH
OT yCJIyruTe B cermenTa — npu [P Tenesususara Ha apeOHO (Hag 6 mbTH), IpH CIBTHUKOBaTA TeneBu3us (7,3%)
U TIpH yCIyTUTe Ha €Ipo 3a MPEeHOC Ha paauo- U TeneBu3noHHHM mporpamu (17,9%). Ilpu ocranamute nse
YCIYTH B CEIMEHTa ce HaOyojaBa CIaj B IPUXOIUTE, ChOTBETHO ¢ 11,5% mpu kabenHara TeNEBU3US U C
14,5% mipu yciryTuTe 3a pa3npocTpaHEeHUe Ha paJuo- U TEIEBU3NOHHY nporpamy, B T.4. IPTV ycnyra Ha enpo.

IIpe3 2016 r. Haii-ronsM As1 B oOuus obeM Ha cermeHTta (00mo 79%) mpoabiKaBaT Aa 3aeMaT
MPUXOJIUTE OT NPEJOCTaBAHE HA YCIYrH Ha JpeOHO 3a pasnpoCTpaHEHHE Ha paJuo- U TEICBHU3MOHHU
mporpamu: kabeiaHa TeneBu3ns (48,4 MITH. JIB.), CITBTHHKOBA (carenuTHa) TeneBusns (137,6 muH. 1B.) u [IPTV
(15,1 mmH. mB.). Jlokato npe3 2015 1. meabT Ha MpUXOAWTE OT mpenocraBsHe Ha [P TeneBm3ms Oemre Haii-
MabK, mpe3 2016 . Toit uznpeBapsa Jena Ha MPUXOAUTE OT MPENOCTaBsIHE Ha YCIYTH 33 MPEHOC Ha pajuo- U
TEJICBU3MOHHHU MPOTPaMU Ha €pO, KOWTO BBIIPEKU OTUCTCHHSI PHCT 32 €JHOTOMUIITHUS MEPHUOJI, Beue 3aeMa
rociaeaHaTa no3unus ¢ 4,1%.

Hp63 roauHara, CIpdaMO HIpeaxoJHaTda, B TO3HM CCEIMCHT CC Ha6J'IIO,Z[aBaT CICOJHHUTE OCHOBHHU
HU3MCHCHUA:

® DPBCT B 06H_II/IH o0eM Ha NpUuxXoaAuTe OT CErMCHTA, B PE3YyJITAT HA YBCJIIMUCHUCTO HA IPUXOAUTE ITPU IP
TCICBU3UATA HA /:[pe6H0 U IIPpU YCJIYTUTE HAa €APO 3a MPCHOC Ha paaAnoO- U TCICBU3MOHHHU MTPOTrpaMu;

e HapacTBaHe Ha Oposi aboHaTH Ha APeOHO, KaTO 3a MOpeIHa TOAWHA TO3U PBCT Ce IBIDKH OCHOBHO Ha
yBeIMYIaBaHETO Ha Opos Ha abonatute Ha IPTV, B pesynaTar Ha KOeTO HapacTBa NMPOHWKBAHETO Ha
TeJeBU3NOHHATA yCITyTa Cpell TOMaKHHCTBATA;

e HapacTBaHE Ha MOTPEOJIEHWETO Ha YCIYTH C BKIIFOUEHA TeJIEeBU3HS Ha IPeOHO B MTAKET;

L criaa B 61:)051 Ha HOTpC6I/IT€J'II/ITe Ha YCIYru 3a IpPEHOC W/WIIH PasnpoCTpaHCHUEC Ha paanuo- H
TCJIICBU3UOHHU IPOTpaMHu Ha €APO.

Yuacmyuuu Ha nasapa

[Ipe3 2016 1. OposAT Ha TMPEANPUATHATA, MPETOCTABSIIHN YCIYTH MO Pa3IpOCTpaHCHWE Ha paauo- U
TEJIEeBU3MOHHU MPOTPaMHu Ha JIpeOHO, MpoAbKaBa Aa HamansBa crpsimo 2015 r. mo 267.

Kem 31.12.2016 1. oOmusT Opoit peructpupanu B KPC npennpusitusa 3a npeocTaBsHe Ha KaOemHa
TeneBu3us € 326, KaTo TO3W Ha peajHO MPEJOCTABSUIMTE Ta3u yciyra Bh3nu3a Ha 243 (Hamanenue ¢ 29
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capsimo 2015 r.). 3a mopenHa roguHa OposT Ha KaOETHUTE OIePaTOpy HaMallsiBa B pe3yJITaT Ha KOHKYPEHTHHUS
HAaTHCK, OKa3BaH OT YYAaCTHUILIUTE, IPEIOCTABSIIM caTelnuTHa U [P TeneBuzus.

[Ipe3 2016 r. 6posT Ha KAOCIIHUTE OTIEPATOPH, MTPEAOCTABAIIN BE3MOXKXHOCT Ha a0OHATUTE 32 IU(PPOBO
mpreMaHe Ha TEJICBH3MOHHU IMPOTrpamMu, HamasaBa B abComMOTHO m3pakenwe crupsmo 2015 r. mo 175, HO
HapacTBa B OTHOCHTEIHO H3paKeHWe ¢ | MpOlEeHTeH MYHKT, KOeTo mpenacTaBisiBa 73% oT obuus Opoit
KaOeJHH OImepaTopH, OChIlecTBsBaIM AeiHocT mpe3 2016 r. 3a cpaBHeHuMe To3u Asn e Omn 72% mpes
npeaxomHara roguHa u 66% mpe3 2014 r.

[Ipeanpusaruara, kouro kbM 31.12.2016 T. mpemocraBAT yciayraTa CHBTHHKOBA (CaTelHTHA)
TeNneBu3Ms y Hac, octasaT Tpu: ,,byncarkom” EAJ], BTK u ,,Mo6unren” EAJI.

KoM 31.12.2016 r. 130 npeanpusTus ca perucTpupaid HaMepeHusaTa cu aa npenocrasar [PTV, karo
CIpAMO NpenxoHaTa ToANHA OpOSAT Ha peasHo MPelIOoCTaBsUINTe Ta3W YCIyra HapacTBa C €IHO MpeanpuaTue
no 28. Ilpyru 4 ca 3asBWIM, Y€ UMAaT HAMEpPEHHUE Jia 3alovHaT npejjiaradeTo i npe3 2017 r.

Abonamu Ha ycayeu no pasnpocmpanenue Ha paouo- 1 meaesu3UuoOHHU npospamu Ha OpedHo

3a nepuona 2014 — 2016 r. OposT Ha aOOHATUTE Ha TUIATEHA TEJIEBU3MS Ha APeOHO HapacTsa ¢ 3,7%,
nocturaiika 1,83 MiH. aboHara. 3a TMociielHaTa TOJUHA HAOIIONaBaHUAT PHCT HA IMOKA3aTeis B MPOLEHTHO
M3pakeHUE € JBOWHO MO-BUCOK OT TO3M 32 MPEAXOHUS €THOTOIUIICH IePHO, TOCTHTalKu 2,4%.

3a mopenHa TOaWHA HAW-3HAYUTEITHO € yYBeNIndeHueTo Ha aboHatute Ha IP TemeBm3ms. Ilpes 2016 r.,
CIIPSIMO MpeAXoAHaTa roruHa, pbcThT Ha nokazatens e 20,8%, kato kbM 31.12.2016 r. OTHOCUTENHUAT 51 HA
abonatute Ha IP TeneBusus goctura 15,7% ot oOmus Opo¥t aboHATH Ha TUIATEHA TEJICBH3Ws B CTpaHaTa. 3a
YETBBPTA MMOPEIHA FOJUHA 00aye TeMITbT Ha HapacTBaHE HaMaJlsiBa, KOETO MOKa3Ba, ue MeXIyIiaTGopMeHara
KOHKYPEHITUS B CETMEHTA 10 OTHOIIICHHWE HAa Ka4eCTBOTO M Pa3HOOOPA3WETO HA MPEIOCTABIHUTE YCIIYTH CE
3a056J1004aBa.

BposT Ha aboHaTHTE Ha caTENMTHA TEJIEBHU3MS CHLIO OEJEkKH PHCT, HO 3HAYUTEIHO MO-Clad CHOpsSMO
MIPEeIXOAHNUSA €IHOTONUIIeH mepuoa — ¢ easa 2,2%. B kpasg Ha 2016 1. mexbT Ha abOHAaTUTE Ha caTeNUTHA
TeJIeBU3Us B 001l Opoil aboHAaTH Ha IIaTeHa TEJIEBU3HUS Y HAc OCTaBa HEMPOMEHEH CIIPSIMO NPEIXOAHaTa
roarHa v Be3m3a Ha 51,1%.

[MpenocraBenute B KPC nmanHu couar, 4e mokaszaTelsT ,,0podi abOoHATH Ha KaOelHa TEICBH3MUS 3a
€JHOTOIMIIICH TIepuoJ oTOesA3Ba cran oT 4,3%, THOCUTCIHUAT [ Ha aOOHATUTE Ha KaOeJlHA TEIEeBU3Us B
obmust Opoii aboHATH Ha TUTaTEHA TEJICBU3HS Ce HapeXKaa Ciiell TO3HM Ha aDOHATHTE Ha CaTCINTHA TEICBU3HS U
BB3113a Ha 33,2%.

VYBenuueHnero B oOmus Opoil Ha aOOHATUTE Ha IUIATCHA TENEBU3US pedUIeKTUpa HE3HAUUTEITHO W
BBpXy npoHukBaHeTolP TeneBususra (1,6 mporenTHu myHkTa) crpsimo 2015 r., kaTo nexspT U B Kpast Ha 2016
T. Bp3ym3a Ha 9,5%, cilenBaH OT TO3W Ha caTelMTHATA TEJEBU3Hs, YuiiTo asu1 goctura 31%, kato HapacTBa C
0,7 mpouenTHH myHKTa crpsmo 2015 . IlpornkBaHeTo Ha KaOenHaTa TeJIeBU3Us OTOEINA3Ba Craja ¢ moyTH 1
MIPOLIEHTEH IyHKT CHpsIMO MpeAxogHaTa ToAMHA, Karo B kpag Ha 2016 r. menstr # e 20,2% cpen
moMakuHCTBaTa, koeto kbM 31.12.2016 1. moctura 60,8% (3a cpaBHenme, KbM kpas Ha 2015 1. TO3M
nokazaten e 59,4%). Haii-romsim e pbpcThT Ha mpoHHMKBaHeTO Ha [P TemeBm3msra (1,6 IPOIEHTHH MyHKTA)
crupsimo 2015 r., xato gensT ¥ B Kpas Ha 2016 r. Bp3nu3a Ha 9,5%, ciegBaH OT TO3M Ha caTeIUTHATa
TeneBu3usl, yuiiTo 151 noctura 31%, kato HapactBa ¢ 0,7 nporieHTHH myHKTa crpsmo 2015 r. [IporukBaneTo
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Ha KabeTHaTa TeNeBU3Us OTOENA3Ba CMaja ¢ MOYTH | MPOIEHTEH MYHKT CHOPSAMO MPEIXoJHaTa TOIUHA, KaTo B
kpas Ha 2016 1. nexst i ¢ 20,2%.

3a TpeTa mopenHa roJuHa CTpyKTypaTra Ha a0OHaTUTe IO BHJI Ha MOJI3BaHaTa TEJIEBU3NOHHA yCIIyTa B
rpajoBeTe M ceNara, KakTO W Ha HAIMOHAJIHO HHMBO, OCTaBa IIOYTH HENpOMEHeHa. PasmpeneneHuero Ha
NOTpeOUTEINTe Ha IUIaTeHa TeseBU3Us (kaOenHa, catenurHa U IP TeneBu3us) B rpamoBeTe M B cenara €
HEpaBHOMEPHO M HE CBHOTBETCTBA Ha pas3lpeAeiIeHHETO UM Ha HalUMoOHATHO HHMBO. JlokaTo kaOenHuUTE
orepatopu U gocraBunnute Ha [PTV HacouBar ycumnusTa cu mpeIuMHO KbM MPHUBINYaHE HA MOTPeOUTENN B
rpagosere (99,4% ot abonatute Ha IPTV m 86,3% oT aboHarnTe Ha KaOelaHa TENEBU3US Ca B TPA/IOBETE),
MOopajAd OYaKBaHaTa IO-TOJIIMAa BB3BPBIIAEMOCT Ha BIOKEHUTE WHBECTHULIIMM B U3rpaXJaHe Ha
MHQpacTpyKTypa A0 KpalHUs NoTpedutel, To OnarogapeHue Ha IpeAUMCTBOTO Ha caTeIMTHATa TeXHOJOTHS,
ocurypsiBaiia 0e3KH4eH AOCTHI A0 abOHaTa Ha HAI[MOHAJIHO PaBHUINE, BH3MOXXKHOCTUTE 3a MPHUBIUYAHE HA
aboHATH KakTO B TpajoBeTe, Taka W B cejara ca OTrPAaHWYEHH EJUHCTBEHO OT MpeNIoYuTaHHuATa Ha
norpeburenute. B MHOro cena, B KOMTO HsIMa M3rpajieHa KOAKCHajHAa WM ONTHYHA MPEXa, CANHCTBEHATa
AITEepHATHBa 3a JOCTBI 10 IJIaTeHa TEJEeBH3HA, € CI'bTHUKOBATA, MOPaAd KOETO M JOeNbT Ha adOHATUTE Ha
Ta3M TEJIEBU3MOHHA IIaTopMa B cellaTa € B I'bTU MO-TOJISIM OT JSUTOBETE HA OCTAHAINTE JBE IIAT(HOPMH.

BposT Ha abomaTuTe Ha MAaKETHH YCIYyTH C BKIIOYCHA TEICBH3WOHHA YCIyra B TAX HapacTBa
eXerosHo, kato 3a nmepuoaa 2014 — 2016 r. oruereHuar pweT € 7,3%. bposAT Ha aboHATHTE HA TAKETHH yCIYTH
¢ Bkimouena [P tenesusus npencrasnssa 84% ot obmms Opoit abonatu Ha [P tenesmsus. To3u 151 HamansBa
CIpPSIMO TIPEAXOJIHATA TOJMHA ¢ MOUTH 10 MPOIEHTHHU MyHKTA, B PE3yJITaT Ha PBCT B Oposi HA abOHATUTE Ha
camocrosaTenaHa IP TeneBusus oT Haj 3 mbTH. 3a CHIUS MEPHOJ OTHOCHUTCIHHAT U1 Ha a0OHATHTE Ha
MAaKeTHH YCIIYTH C BKIIIOYEHA KaOeTHa TeJIeBU3HsI HapacTBa ¢ ITyHKT U TojioBuHA 10 53,3%, a Ha aboHATHTE HA
MAKETHU YCIIYTH C BKJIKOYEHA CaTeIUTHA TeJIEBU3US — HaMallsiBa ¢ | mpoueHTeH nyHKT 10 21,6%.

Ilpuxoodu om npedocmasgsane na yciyeu no pasnpoCcmpaneHue Ha paouo- U meieeusUOHHU Npocpamu
Ha OpebHo

O06emMbT Ha OOITUTE IPUXOAH OT a0OHATH Ha TuTaTeHa TeneBm3us mpe3 2016 1. Bp3mm3a Ha 201,2 MutH.
nB., Kato HapacTBa crpsaMo 2015 r. ¢ §,5%. To3u pbeT nmpeycraHoBsiBa HaOJII0JaBaHaTa Mpe3 NPEAXOAHUTE
JBE TOIUHM TE€HIEHIMS Ha CMaj B OOIIUTE MPUXOIH OT IUIaTeHa TeleBU3Us. PheThT B 0OUIMs obeM Ha maszapa
Ha IJIaTeHa TeneBu3us B bbiarapus ce IBDKM Ha 3HAUMTEIHOTO HapacTBaHE HAa MPUXOIUTE OT MPENOCTaBsIHE
Ha [PTV cnpsamo 2015 r. — Hag 6 bTH, KAKTO U HA HapacTBaHE Ha MPUXOJUTE OT CI'bTHUKOBA TEJIEBU3USI ChC
7,3%, cpsimo 2015 .

[locodyeHUAT PBCT HAa TPUXOJUTE C€ JBDKA OCHOBHO Ha HapacTBaHe Ha Opos Ha a0oHaTuTe,
noBamnm ycnyrara IPTV camocTtositenno. 3a mopenHa roauHa M 00EMBT Ha MPUXOIUTE OT CITBTHUKOBA
TeJIeBU3UsI TIPOSIBSIBA TeHICHIIUS Ha pbeT. [Ipe3 2016 . cipsiMo mpeaxoiHaTa roJjiHa € OTYETEHO HapacTBaHe
cbC 7,3%, KaTo AeTBT Ha MPHUXOIUTE OT CIBPTHUKOBA TEIIEBU3HA MPOIBIKABa Ja Oblle HAH-rONsIM B OO
o0eM Ha NPUXOJUTE OT IUIATCHA TEJIEBU3MS B CTpaHaTa W Bh3iu3a Ha 68,4%. Makap U C MO-HUCHK TEMII,
MPOAB/DKABA CIATbT B MPHUXOIUTE OT MPEAOCTaBsSiHEe Ha KabenHa TeneBusus. [Ipe3 2016 r. Te HaMaisBaT C
11,5%, cupsmo 2015 r., mokaTo 3a MPEeAXOTHUS €THOTOIUIIEH MEepPHOA Oelle PeruCTpUpaH CHaj OT MOYTH
20%.

Yciayru 3a npeHoc Ha JaHHU U 10CThI 10 UnTepHeT

HanosxmiaTa ce npes nociaeIHUTe TOAUHA TeHACHLUS 3@ Bb3XOSII0 PA3BUTHE HA YCIYTUTE 32 AOCTBII
JI0 MHTEpHET W MPEHOC Ha JIaHHU B cTpaHara ce 3ama3Ba u mpe3 2016 r. [Ipe3 2016 r. obmusaT obem Ha
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peaIr3upaHnTe NPUXOIU OT YCIyTUTe, BKIIOUYEHH B CETMEHTa ,,IIpeHoc Ha JaHHW M IOCTBII JO WHTEPHET,
BB31M3a Ha 472,3 MIIH.JIB., KaTo ce oTYUTa pBCT oT 17,1% cnpamo npenxonHara roarHa. OT TAX NPUXOAUTE
OT yCIIyTH Ha ipebHo ca 429 MITH. JIB., @ T€3U OT yCIYTH Ha eapo — 43,3 MIIH. JB.

[Ipe3 rommmara, chmpsMo TPEAXOJHATAa, B TO3M CETMEHT C€ HaONIoJaBaT CIEIHATE OCHOBHHU
W3MEHEHNS:

e HapacTBaHe Ha Opos Ha aboHATHTE, TBIDKAIIl Ce Hai-Beue Ha phCTa B Opos Ha abOHATHUTE HA MOOWMIICH
JIOCTHIT JI0 MHTEPHET W Ha a0OHATHTE, IOJ3BAIM IMAKETHW YCIYyTH (C BKIIOYCH (UKCHpaH W/WIN
MOOHMJICH JOCTBHI);

e TIOBWIIAaBaHE Jelia Ha a0OHATHUTE, MON3BAIIN (PUKCHPAH BICOKOCKOPOCTEH U CBPBHX-BUCOKOCKOPOCTEH
JIOCTBIT B 00mHs Opoit aboHaTH HAa (UKCUpPAH JOCTHIT O MHTEPHET, B PE3yJTaT OT MUTPAIUATA KbM
MPEXKH 32 IOCTHII OT clieABao rmokoneHue (NGA);

® pPBCT B 00mus 06eM Ha MPUXOANUTE OT CETMEHTA, MOPOJCH Hali-Bede OT YBEIMYSHHETO Ha MPUXOIUTE
OT JOCTBIT IO WHTEPHET.

yqacmﬂuuu Ha nasapa

Kem 31.12.2016 1. obumsar Opoii Ha peructpupanure B KPC mpennmpustust ¢ HaMepeHUs 1a
NPEAOCTaBAT YCIYTH 3a MPEHOC Ha JaHHHW W/WIU JOCTHII 10 HHTEPHET ¢ 923 miu ¢ 2 moBeve B CpaBHEHUE C
IpeaxoqHaTa roAnHa. bpost Ha mpeanpusaTHsaTa, NPEIOCTAaBsIIM PEATHO YCIYTH 3a JOCTBII JO MHTEPHET U
MpeHoc Ha AaHHH, € 674, kaTo ce oruuTa HamaieHue cupsmo 2015 r. ¢ 19 npennpustus. [pennpusitusra,
NPEAOCTaBAIIM yCIYTH Ha ApeOHO, HaMalIsaBaT 3a eJHOTOAUIICH Mepuos cbe 17 1o 648, a Te3u, npeaocTaBsu
YCIIyTH Ha €Jp0, OCTaBaT 0e3 U3MEHEeHHUE crpsAaMo kpas Ha 2015 r. — 109.

Abonamu na ycayeu 3a docmvn 00 Mnmepuem

U mpe3 2016 r. ce 3ana3Ba TEHACHIUATA 32 PHCT HA OpOSAT HAa aOOHATHTE HA YCIYTH 3a JOCTHII J0
uHTepHEeT B cTpaHaTta. Kem 31.12.2016 r. oOmusT Opoii Ha a0OHATUTE HA WHTEPHET YCIYrH Ha IpeOHO (0T
(uKkcupaH ¥ MOOHJICH JIOCTBII IO HHTEPHET) BB3NU3a Ha 6 681 963 u Genexu yenmuenue ot 10,3% cnpsmo
kpast Ha 2015 1. AGoHaTHTE HA TTAKETHH YCIYTH (C BKJIIOYCH PUKCHpaH W/ MOOUIICH JOCTHIT JJO HHTEPHET)
CBII0O HApacTBaT, Karo 3a IOCIeAHaTa TOAWHA yBenwdaBaT Opos cu ¢ 12%, mocruraiikm 4 498 570.
OTHOCUTEITHUSAT 5T HA a0OHATUTE HA IMAKSTHU YCIYTH B 00IIUs Opoii abOHATH, MMOJI3BAIMU YCIYTH 33 IOCTHII
JI0 UHTEPHET, € 67,3%, KaTo CIpsAMOo MpeaxoiHaTa TOJUHA HapacTBa C MOYTH | MPOIEHTEeH MyHKT.

BposT Ha aboHaTHTE HA GUKCHPAH JOCTHII 10 HHTEPHET (BKIFOUUTEITHO U HA YCIYTH, TIPETOCTABIHU B
MaKeT) 3ama3Ba CBOsI MOCTOSIHEH TEMIT Ha PACTEXk. 3a U3MUHAJIATa TOAMHA OpOosT Ha abOHATHTE CE yBeIMUyaBa ¢
5,1% u goctura 1 700 70531. deabT Ha aboHaTUTe Ha (PUKCHUpPaH AOCTHI NPOIBIDKABA A2 HAMalsBa B OO
Opoit aboHaTH Ha JOCTBII IO HUHTEpHET 1Mo 25,5%, KaTto e OoT4eTeH craj OT 1,3 MPOIEHTHU IMyHKTa 3a
eIHOTOUINHMS Tiepuoyi. HamaneHnero Ha jgena Ha aboHAaTUTE Ha (PUKCHpaHUS JOCTHI € 33 CMETKa Ha
MOCTOSIHHOTO YBEJIMYCHHUE HA Jiefia Ha aDOHATUTE Ha MOOWJICH TOCTBII, KOWTO KbM kpas Ha 2016 r. obxBaria
75% ot oOmust Opoli Ha a0OHATHTE Ha TOCTHII IO MHTEPHET Ha JPEOHO.

IIpe3 2016 1. OposT Ha abOHATHTE, W3IOJI3BAIM YCIYTH 3a MOOWIEH JOCTBII 0 MHTEPHET, CE
yBenmm4ana ¢ 12,5% crpsimo nipenxonnara roguHa u goctura 5 014 310. HapactBaHeTo ce AbIKHM OCHOBHO Ha
yBenuueHuero ¢ 15% cnpamo manaute ot 2015 r. Ha O6post Ha aGoHaTHTE HA MOOMIIEH JOCTBII 10 MHTEPHET,
M3MOJ3BAILY MTAKETHH YCIYTH, KaTo B Kpas Ha 2016 r. TexHust Opoit noctura 3 746 131. AGoHaMeHTHTE Ha
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MOOWIJIEH HHTEPHET 4Ype3 KapTH 3a JaHHU W/WIHA MOJEM CHIIO 3ama3BaT CBOSI TEMIT HA HApaCTBaHE W JIOCTHTAT
1 268 179 (noBumienue ot 5,9% crpsamo kpas va 2015 r.).

KeMm kpas Ha 2016 r. OTHOBO mpeobnamaBamiaTa 4acT OT a0oHATUTe Ha (DUKCUpPAH JOCTBI IO
uHTepHET B bparapus nmon3sat qoctsn upe3 BrakHecTo-ontuaan Mpexkn (FTTH, FTTB u FTTN/C) — 62,6%,
kato 3a nepuoga 2014-2016 r. e oruereH pbCT OT 21% B aOCOMIOTHO HM3paKEHHE WM C MAJKO Hajg 3
MIPOIICHTHHU MTyHKTa B OTHOCUTENHO. Ha cienBaiio Mscto ce Hapexaa nenbT Ha abonartute Ha CATV moctbna
(6azupaH Ha MpeXHTE 33 TIPEHOC W/HIIU PA3NPOCTPAHEHUE HA PAIHo- ¥ TEICBU3MOHHU NMPOTPAaMH M CTaHAapT
DOCSIS), xoiiTo ce 3ama3zBa oTHOCUTeNHO cTabmieH npe3 nepuoaa 2014-2016 r. Kem kpas Ha 2016 1. 88,4%
ot abonatute Ha CATV pmoctsn momssar nporokona DOCSIS 3.0, upe3 KOWTO MakCHMajIHaTa CKOPOCT KbM
abonara moxe aa gocturte 10 200 Mbps, nokato B kpast Ha 2014 r. mon3Bamute DOCSIS 3.0 motpeburenn
ca 6umn 60,3% ot abomarure Ha CATV gocten. Tenmenmusara Ha crman Ha abonatute Ha ADSL mocrsi,
npenoctaBsH eauHcTBeHO OT BTK, mpomemkaBa m mpe3 2016 r. CrnpsMo Kpas Ha TpemxoaHaTa TOJAWHA
aboHATHTE Ha TO3W BHJ JOCTHII ca Hamanenu ckc 7,4%, a 3a mepuoma 2014-2016 r. cmaget e ot 17,1%.
Murparnusara Ha aboHat oT ADSL kM ontmueH pocten npu BTK ce 3ama3Ba u mpe3 2016 r., karo 3a
SIHOTOUIITHUS TIEPUOJ ce OoTuuTa yBenmueHue oT 29% Ha abonature Ha BTK, msmomsBamm BiakHecTo-
onTtuyHU Mpexku. Abonatute Ha LAN moctem nipe3 2016 r. ¢hIo Ipoab/DKaBaT 1a HaMalsiBaT U 3a Tieproaa
2014-2016 1. Texuuat cuan e ¢ 4,7% wnn ¢ 1 IpoIeHTeH MYHKT B OTHOCHUTENHUS J5UT Ha aboHATHTE B 00IaTa
CTPYKTypa Ha Ta3apa, KaTo TOBa HaMaJIEHHE € OCHOBHO 3a CMETKa Ha HapacTBaHE Ha Jiela Ha aboHaTuTe Ha
ontuyHa CBBp3aHOCT. Octanamute BujoBe AocTbll (RLAN, dukcupan A0CTBI Tpe3 MOOWIHH MPEKH,
KOMYTHPYEM JOCTBII, JOCTHII UYpe3 CITbTHUKOBU MPEXKH) 3aeMaT He3HaduTeaHa JacT (00mo 3,9%) B oOmus
Opoii aboHaTH.

Ipuxoou om ycnyeu 3a npenoc Ha danuu u docmvn 00 Unmepuem

[Ipe3 2016 r. copsimo 2015 r. ce oTunTa 3HaUKUTENCH PheT (cbe 17,1%) Ha npuxonute ot ,,IIpeHoc Ha
JIAaHHU U TOCTBHII IO UHTEPHET ’, KaTo Te mocturaT 472,308 MurH. JIB. YBEIMUEHHUETO € OCHOBHO B CErMEHTa Ha
yCIIyTUTE Ha ApeOHO, KBIETO PBCTHT Bh3IM3a Ha 18,8%, a mpuxomute ca 429 muH. nB. [Ipuxomute oT ycmyru
Ha efipo ca B pa3Mep Ha 43,307 MIIH. JIB. © OTYHTAT PBCT OT 2,1% cnpsamo npenxoanara roguHa. U mpes 2016
r. B o0IlaTa CTPyKTypa Ha MPUXOJUTE B CETMEHTAa HE CE HaOII0JIaBaT CHIICCTBCHU M3MEHEHUS U TS OCTaBa
OTHOCHTEIHO CTaOMIIHA.

Haii-ronssm otHocutenen asut (81%) 3aemMart mpuUXoaUTe OT YCITYyTH 3a IOCTHIT 0 MHTEPHET Ha ApeOHO,
KOUTO TIpe3 M3MHUHANIaTa rouHa Jocturar 382,3 MIH. JIB. U OTYHTAT PBCT B abcomoTHa cToitHOCT OT 21,7%
capsimo 2015 1. ToBa HapacTBaHe € B pe3yiTaT Ha MPHUXOAMTE OT MPEJOCTaBsiHE KakTo Ha ¢ukcupan (182,2
MJIH. JIB.), Taka 1 Ha moomiieH (200,1 MIH. JIB.) IOCTBIT IO MHTEPHET, IPHU KOUTO C€ OTYHUTA PBCT CHOTBETHO OT
12,5% u 31,6% copsMo mpeaxomHaTta TOAMHA. YCIYTHTE 3a MPEHOC Ha JAaHHW Ha APeOHO ca JAOHECIH 00m]
MpUXOJ HA MPEANPUATUATA B pa3Mep Ha 46,4 MIIH. JIB.

[To onenku Ha [lpyxkecTBOTO Ha 0a3a jgaHHUTE OT romuiiHus Aokiaa Ha KPC, Boxeumre koMnaHuu
(kxaTo 00eM MPUXOaHn), MPEAOCTABSIIU YCIYTH 33 IPSHOC W/UIIK Pa3npOCTPaHEHHUE HA PaJvo- U TEICBU3UOHHU
mporpaMu W JOCTBII 10 VHTepHET B cTpaHaTta ca MOOWIHHTE omepaTopu (KOMTO MPEAOCTaBSAT YECTO U
naketHu yciyru) ,,Mobunren” EAJl, ,bTK” Al u ,Bbyncarkom” AJl (cemo u TemeHop, koero, obaue,
MPEI0CTaBs OCHOBHO JIOCTHIT 0 MOOWIEH WHTepHET). Ha pervoHaniHo HMBO MMa W JIPYTH YYaCTHHUIU C TIO-
CHJIHM TO3MIMK B choTBeTHHs peruon: Herl B Copus, CKAT B Byprac, ,M CAT KEUBBJI” EAJ] B o6nact
Bapna u ap.
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6.3.0cHOBaHMATA 32 BCAKAKBH H3ABJCHUSI, HAIIPABECHU 0T EMUTCHTA BbB BPb3Ka
C HErosara KOHKYPCHTHA IMMO3UIIUA

B nmpocnekta He ca mpaBeHHM KOHKPETHU M3ABJIEHHUS OTHOCHO KOHKypeHTHara mo3unus Ha ,,M CAT
KEUBBJI” EAN.

7.0prasM3auMoHHa CTPYKTYypa

7.1. AxoHOMHMYECKA Tpyna

“M CAT KENUBBJI” EAJ] € eHOITHYHO aKIIMOHEPHO APY’KECTBO. B Tasu BPH3Ka U MO CMUCHIA HA §
1, . 14 or JIP ma 3MIILK “M CAT KEMBBJI” EAJ] ¢ koHTpoiupaH mpsiko oT , Xommuer Bapua” AJl,
nputexasail 100% ot kanurtana Ha EMutenTa. ,,Xonauar Bapua” AJl mMa MHBECTULUU B CIEIHUTE AbLIECPHU

JIpyKecTBa:
. Yuacrue B

Hme Ha 1bIIEPHOTO Crpanana OcHoBHa JaeliHOCT %
IIpeanpusrTue yuypeasiBaHe
Bapna Pusatuc EAJ] Bonrapus Tbproscka geHHOCT 100.00%
ITamnoposo IIponspt EOO/] Bonrapus OtnaBaHe IO/ HAEM Ha HEJBIKUMU UMOTHU 100.00%
Cs. CB. Koncrantun u Enena Xonagunar AJI  Bearapus Typussm 50.73%
M Car keitobpn EAJ] Benrapus Wsrpaxgane Ha DaneKOCHOOIUTEHH MPEKH U YCITyTH Ipe3 TAX 100.00%
Kamuusa AJl Boarapus OTtpaaBaHe 1o HaeM Ha HEIBHKUMU UMOT 65.40%
HNII Pean ®unanc AJ] Bonrapus DUHAHCOBU yCIyTH 77.44%
Y Pean ®unanc Acer MeHuxMBHT AJ] Bonrapus DUHAHCOBU yCIyTH 95.00%
TIIO Bapna LITIIBO EOOJ benrapus IIpoexTanTcku ycinyru 100.00%

Wzrounnk: ['onpuien ¢punanco otuet Ha ,,XonauHr Bapua” A/l 3a 2016 .

7.2. IblIepHH APYKECTBA

Kbm parara na Ilpocmekra ,,M CAT KEVBBJI” EAJl uMa MHBECTUUUU B CIEIHUTE IBIICPHU U

aCoOMUpaHn APYKECTBaA:

HMme Ha 1bLIEPHO/ACOLMUPAHO ENK
npeanpusiTue

IIpeamert Ha AeiiHOCT Yuyactue B %

KoHcynTanTCKa AEHHOCT, IPEACTABUTEICTBO, areHTCTBO Ha MECTHHU H
Yy)KISCTPAaHHH (U3MYECKH M IOPUAMYECKH JIUNA, ONepalud II0
PEEeKCIIopT, MOKYIKa M Mpojax0a Ha HEABIKHMH UMOTH, TIPOYYBaHe,
[POCKTUPAHE, U3TPAXKAAHE U PEMOHT Ha CTPaji, BETPEIHO U BHHIIHO
TBPrOBCKa MAEHHOCT, TPaHCIOPTHA JEHHOCT, TypoIepaTopcka Hu
TypUCTHYECKa areHTcka MAeHHOCT, peKiIaMHa U HH(pOpPMalHOHHA
JEHHOCT, PECTOPAHTBOPCTBO M OOLIECTBEHO XPaHEHE, XOTEIHEPCTBO,
Husectop.bI' ALl 130277328 npyXecTBOTO MOXKE [a W3BBpIIBA BCSAKAKBH JPYrd JACHHOCTH, 61.85%
paspemieHH OT bBhITrapckoTo 3aKOHOAATENCTBO NpPH Cla3BaHE Ha
BCHYKH JICHCTBAIIN JHUIICH3HOHHH, PETUCTPALMOHHHI U JPYTH PEXKUMH,
KaKTO U CIIeJHUTE NEIHOCTH, NpeACTaBIABallM NPaBOIPHUEMCTBO Ha
npeaMeTa Ha JIGHHOCT Ha IpeoOpa3yBaloTO CE€ 4Ype3 BIMBAHETO
npyxectBo Ha bwearapus  on ep“ OOJ: cb3gaBaHe U
pasnpocTpaHeHHe Ha Pajuo U TeNeBU3HOHHU IPOrpaMu, o0paboTBaHe
1 npojaxba Ha MIPATHH U JOKYMEHTAIHH (HIMH, WHBECTUIIMOHHO-
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[POM3BOJCTBEHA JEHHOCT B 00JacTTa Ha TEJICKOMYHHKALUHTE,
MPOEKTUpaHe, H3rpaxKaaHe, MOAJPHKKA H eKCIUIoaTanus Ha KabenHu
TEJIEBU3HOHHN MpPEXH, THProBcKa INEHHOCT, NPEICTaBUTEICTBO U
MOCPE/JHUYECTBO, KOMHCHOHHA TBPrOBHs, BBTPCUIHA W BBHIIHA
TBPrOBHs, KaKTO M BCsAKa Jpyra THProBCcKa JEHHOCT, KOSATO HE €
3abpaHeHa OT 3aKOHa.

Wsrpakiane Ha OOIIECTBEHH JaIeKOCHOONIUTEIHE MPEXH U KabeIHI
pa3NpeNeNUTEeNIHA CUCTEMH 3a paJno M TEIEBU3HMOHHH CHTHAJN,

Bapna Tenekom EOO/] 103760625 mnpenocrassiHe Ha JTANIeKOChOOIMTEHU yciayru ype3 100.00%

JIaTeKOCHOOIUTETHA MPEXKH; CAENKH C UHTEeIEeKTyalHa COOCTBEHOCT;
BBHIIHOTBPrOBCKA JEIfHOCT, BHOC, H3HOC M PEEKCIIOPT.

BwTpeniHa ¥ BBHIIHA THProBHs; KOMHUCHOHHA, JIM3UHIOBA JICHHOCT;
CHENKH C MHTEICKTyalHa COOCTBEHOCT, KOHCYITAQHTCKH YCIyTH;
MOKyNKa M 003aBeX/JaHe Ha HEJIBIDKMMH HMOTH C 1€ Hpojax0a;
MOCPEJIHUYECKa, MNpeAnpUeMayecka, IPOU3BOJICTBEHA  JICHHOCT;
CTPOUTEJICTBO; IaJeKOChOOLINTEIHA JICHHOCT CIIe/ JIMLEH3 M Pajuo-
TEJICBU3MOHHA JICHHOCT CJIE/T JINIICH3.

M Car Ilpecnas OO/] 103826324 50.00%

I'pynara, ,,MuBecTop.bI** A/l mpuTexaBa KOHTPOIHU yYacTHs B CIETHUTE JPY KEeCTBa:

e Uusecrop [lync* OO — 936 msna no 10 neBa Bceku, npeacrasnsaBamu 70,10% ot kanurana Ha
HpyxecTBOTO;

e “Unsectrop Umortu.met* OO/] — 1,000 nsma no 1 nes Bceku, npeacrasngsamy 100% ot kanuTana
Ha [[py>kecTBOTO;

e _Uusecrop TB*“ EOO/) — 500,000 nsna mo 1 neB Bceku, npeacrasisBauy 100% ot kanurana Ha
HpyxkecTBOTO;

e bpaun Hro Aitmmac” EOOJl — 100 ngsuta mo 50 neBa Bceku, mpenctaisaBamy 100% ot kanuTana
Ha J[py>KecTBOTO;

e Bucmre yumnmume mo 3actpaxoBaHe u ¢uHaHCH AJl - 63 000 OOMKHOBEHHM MTOMMEHHHU aKIIHU,
BCSKA C HOMHHAJIHa CTOMHOCT OT 1 nB. (eauH jeB), mpeactapisBamu 90% oT perucTpupaHus Kamutaial Ha
HpyxecTBOTO.

»BapHa Tenexom” EOO/] u ,,M Car Ilpecnap” OO/ HSAMaT MHBECTHLMU B KalluTala Ha APYTH
IpyXecTBa B pa3mep mo-roysiM ot 50%.

7.3. 3aBHCMMOCT HA €MHMTEHTA OT APYrd CyOeKTH B PAMKHTE HA rpynara

Kbm parara na Ilpocnekta ,,M CAT KEWBBJI” EAJl e nmpaBHO-OpraHM3allMOHHO 3aBHCHM OT
SIHOJIMYHUS COOCTBEHHUK Ha KamuTania ,,Xoaauar Bapua” A/l.

Hsima nmpyra 3aBHCHMOCT B paMKHTE Ha Tpymara, Karo CliefiBa Ja C€ OT4YeTe OOCTOATEICTBOTO, Ue
WHBECTHUIIMHTE B ABIICPHU ApYyxkecTBa (0coOeHo B ,,iHBecTop.bBI™ AJl) 3aemar chIecTBeHa YacT OT aKTUBUTE
Ha Emurenra.

8.UH(popmanusa 3a TEHACHIUUTE
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8.1.Mndopmanus 3a 3HaYMTETHA HeOJArONPUATHA MPOMSHA B MPOCHEKTHTE HA
€eMHTEHTa OT /JaraTa Ha HeroBUTEe TMOCJAeAHO MNYOJUKYBAHM OJUTHPAHU
(puHaHCOBM OTYETH

He e usBecTHa 3HauyuTelIHAa He6naronpm{THa IMpoMsaHa B MPOCHEKTUTEC Ha EMHUTCHTA OT JaTrara Ha
HETOBUTE MOCIIETHO MyOJUKyBaH! OJUTHPAHN (DMHAHCOBU OTUYECTH.
8.2.Undopmanus 3a BCAKAKBU M3BECTHU TEeHIAEHUHNH, KOJeOaHMsI, M3BUCKBAHHUS,
AHTAKMMEHTH WM CHOMTHSI, KOUTO € PAa3yMHO BEPOSAITHO 4 UMAT 3HAYHUTEJIEH
epekT BHPXY NPOCHEKTUTE HA €eMUTEHTA Hal-MAJKO 3a TeKywara ¢puHaHCcOBa
roauHa

Ha Emwurenra He ca M3BECTHHM TEHAEHLMH, KOJeOaHWS, W3UCKBAHMSA, aHTAXUMEHTH WJIH CHOWUTHS,
KOUTO Ja ce OYaKBa Jla OKakaT 3HauurTeseH edekT Bbpxy npocmekture Ha ,,M CAT KEWUBBJI” EAJ] 3a
TeKyIaTa (puHaHCOBa TOAUHA.

Hacrosmiata o0nurannoHHa eMUCHS YBEIMUaBa 3HAUUTEIIHO aKTUBHUTE U MacuBHTE Ha J[pykecTBOTO
KbM Kpas Ha 2017 1., kaTo ce ouakBa Jia JOBEJE O HOBH BH3MOXXHOCTH U MPEAN3BUKATEIICTBA MPE]] HETO.

9. IIporHo3um wJju NPUOJIU3UTETHN CTOMHOCTH HA MeYaJI0uTe

I[py)KCCTBOTO HC IPCACTaBs IIPOTHO3U 3a reyaaouTe.

10.AxMuHucTpaTUBHU, YHpaBureanu u Hagzopuu opranu

10.1.Amena, Ou3Hec aapecu M (GYHKIMH HA 4YJeHOBeTe HA YNpaBJsBANIUTE
EMUTECHTA OPraHd U HHAUKAIMUA 32 OCHOBHHUTE I[eﬁHOCTH, H3BbPIIBAHU OT THX
HN3BBH €EMUTCHTA

.M CAT KEUBBJI” EAJl e c enHocTenmeHHa cHUCTeMa Ha YIpaBJICHHE, BKIIOUBAIllA CHBET Ha

JTUPEKTOPUTE, CHCTABEH OT TPH JIMLA — JBE (pU3nuecKku U efHo opuandecko. /[pykecTBoTo ce mpeacTaBisaBa
oT M3nsiautennure nupexropu [paromup Ilenkos JJoitues 1 Munuo IletkoB bim3nakoB camo 3aeiHO.

Hacrosmure uinenoBe Ha ChBeTa Ha JUPEKTOPUTE Cca, KAKTO CIIEBA!

I'onnna Ha
HAme Ha3HAYaBaHe™ Ho3umus
Hparomup [1eHKOB JIOHYEB ......ccceevveereeannnen. 27.12.2002 M3nbaHuTeNnEeH AUPEKTOP
Munuo I1eTkoB BIHM3HAKOB ......ccueeeevieneenne. 02.08.2017 M3nbaHuTeNEH AUPEKTOP
»XOIIUHT BapHa” All....ccccvvveiveeiieniieeieenen, 10.01.2009 Unen Ha CJ],

* Nnartara Ha IbpPBOHAYAIHO BriucBaHe B TP
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Ilo-mony e mnpenctaBeHO KpaTKO ONHMCaHME 3a wieHoBere Ha CbBeta Ha JlUpeKTopuUTe Ha
HpyxecTBOTO.

Jpazomup Ilenxos /loiues — unen na Coeema na oupexmopume u uanviHumeneH oupekmop na ,, M
CAT KEUEBJT” EAJ
busnec aopec: tp. Codus, Oyi. ,,bprokcen” Nel

I'-u JloitueB He u3pbpiiBa neriHoctd u3BbH ,,M CAT KEWBBJI” EAJl, kouto ca 3HaYUTEIHU TIO
OTHOIIICHUE Ha EMHUTEHTA, C M3KITI0OUEHNE HA TOBA Y€ € YIIPaBUTEN Ha AbIIepHOTO ,,BapHa Temekom” EOO/.

Munuo Ilemkoe bauznakoe — uien na Cveema Ha oupexmopume U U3NBIAHUMENEH OUPEKMOp HA
M CAT KEUFBJI"EAL

busnec aopec: tp. Bapna, k.x. “Cs. CB. Koncrantus u Enena”, AqMUHHCTpaTUBHA CTpaja.
Yuacmus, koumo ca snauumennu no omnowenue na Emumenma

I''H biu3HakoB € wieH Ha YHpPaBUTENHHUA CHBET M M3IBJIHUTENCH AUPEKTOP HAa €IHOJIMYHUS
cOoOCTBEHHK Ha KanuTana Ha [[pyxectBoTo ,,Xonnuur Bapua” A/l.

Xonoune Bapna A/l, npeocmasnnsano om Heenuna Kvnuesa Kvnueea-Illavan — Ynen na Cveema
na oupexmopume na ,, M CAT KEUEBJT” EAJ]

busnec adpec: Tp. Bapna, k.x. “CB. CB. Korcrantun 1 Enena”, AMUHUCTpaTHBHA cTpaaa
Yuacmus, xoumo ca 3nauumennu no omuowenue na Emumenma

»XomauHr Bapua” AJl e egHonmyeH coOCTBeHMK Ha Kamutana Ha JpyxkectBoro. [-xa Illaban e
4jeH Ha YIPaBUTENIHUS ChBET M M3IIBIHUTENCH OTUPEKTOP HA €ITHOJIMYHHSA COOCTBEHHK Ha KamuTajia Ha ,,M
CAT KEUBBJI” EAJ] ,,Xonmuar Bapua” A/l.

10.2.KoH(IMKTH HAa HHTEpecH HA AJMHMHUCTPATUBHUTE, YNPABUTEJIHHUTE H
HA/30PHHU OPraH

Hsama CBhIICCTBYBAllU HJIM IOTCHIHWAIHU KOH(bHHKTH Ha HMHTCPECH MCXKAY 3aAbJDKCHHUATA Ha
yiaeHoBeTe Ha ChBeTa Ha AUPCKTOPUTC B HPY)KCCTBOTO KbM EMHTEHTAa U TEXHHUTE YacTHU HUHTCPECHU H/UIH
APYTY 3aABJIKCHUA.

11.IIpakTHKa HA PbKOBOJHHUTE OPraHU

11.1.AndopManus 3a OAMTHUS KOMHUTET HA €MHUTEHTA, BKIKYHUTEJTHO HMEHATa
HA YJICHOBETe HA KOMHUTETAa M pe3loMe 3a MaHAATa, MO0 KOWTO (PyHKIHMOHHMPA
CHLINUAT

Kem marata ma Ilpocmekra, “M CAT KEUBBII” EAJ] HAMa 3ambkeHHE 3a W300p Ha OTUTEH
KOMHTET U HE € U30Upas TakbB (ThH KAaTO BCE OIIE HSIMa JOMYCHATH [ICHHH KHWKA JI0 ThPrOBUS HA PEryJIHPaH
nasap).

Crnen BOUCBaHETO Ha JAPYKECTBOTO B MyOIMYHUS pETUCTHP, BoJeH oT Kommucusra 3a ¢uHAHCOB
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HaA30p (CHHOBpeMCHHO C CBCHTYAJIHOTO MOTBBPKAABAHC HA HACTOSAIIUSA HpOCHCKT), EMmuTreHTBT cjaeaBa Ja
H36epe OJUTCH KOMHUTCT ChI'JIaCHO 3aKoHa 3a He3aBUCHUMHUS (i)I/IHaHCOB OJHT.

11.2.A351BJIeHME 32 TOBA, 1A EMUTEHTHT cnia3Ba UM He pPeKuMa/peKuMUTE 32
KOPHOPATUBHO yNpaBJjieHHe B CBOSITAa CTPaHAa MO perucrpamus. B ciay4aii ue
€eMUTEHTHT He CIa3Ba MOA00eH pexuM, TPAOBA 1a ObJe BKJIIYECHO U3SIBJICHUE B
TO3H CMHUCBHJ 3aeHO C O0siCHeHHe BbB BpPb3Ka C TOBAa, 32110 EMUTEHTHT He
Cra3Ba nmoao0eH pexum

-~M CAT KEUBBJI” EAJl He cna3Ba pexxuma/peKUMHTE 32 KOPIOPAaTHBHO YIPaBICHUE B CBOSTA
CTpaHa M0 PerucTpaIus, KakTo U KoJeKca KOPIIOpaTUBHO yIpasieHue, onoopeH otr Komucusra (Tl kKaTto Bce
Ollle HAMA JOIYCHATH LIEHHU KHMXXA 0 ThProBUS HA PETYJIHpPaH Ma3ap U HE € JUTbXKHO Jja I'o CIa3Ba).

Jpy’kecTBOTO M3BBPINBA IEHHOCTTA CH B ChIJIACHE CHC 3aKOHHTE W TOA3AKOHOBUTE HOPMATHBHH
aKTOBE Ha CTpaHaTa. Ha TsXHaTa OCHOBA U C IIeJ JOPa3BUBAaHE U KOHKPETU3UPAHE Ha HOpMAaTUBHATA ypenoa,
HpyxkecTBOTO € pa3paboTHIIO U IpujIara CBOM BHTPEIIEH aKT — Y CTaB.

12.MaxxopuTapHu aKUMOHEPH

12.1./IoT0JIKOBA, JAOKOJKOTO € H3BECTHO HAa €MHUTEHTa, /Ja ce IOCOYM JaJu
€MHUTEHTA NMPAKO WIH KOCBEHO € NMPUTEKABAH UJIM KOHTPOJHUPAH U OT KOI0 U /12
ce onuIe ecTeCTBOTO HA TO3M KOHTPOJ U MEPKUTE, KOUTO ca BbBeJeHH, 32 /1a He
ce 3JI0ynoTpedsiBa ¢ mo100eH KOHTPOJI

ITo cmucena Ha § 1, T. 14 or 3akoHa 3a myOIMYHO MpenjaraHe Ha [EHHU KHWKa, KoHTpon e Hamuie,
KOTaTo €/IHO JINIIE:

a) IpHUTEkKaBa, BKIIOYHUTEIHO 4pe3 ABIIEPHO JPY’KECTBO MM IO CHJIaTa Ha CIOpPasyMEHHE C JPYro
nuue, Hag 50 Ha cTo OT Opos Ha TiacoBeTe B 0OIIOTO chOpaHKe Ha €IHO APY’KECTBO WM APYTO IOPHUIANIECKO

JIAIIE; WIIH

0) MOXXe [1a ompeners MPSKO WIM HEMPSIKO TOBeYe OT MOJOBHHATA OT WICHOBETE Ha YIPAaBUTEIHUS
WJIA KOHTPOITHUS OPTaH Ha €HO IOPHINIECKO JIUIE; TN

B) MOXXE MO Jpyr HAauWH Ja YMpaXHsBa PEIIaBal0 BJIUSHUE BHPXY B3EMAaHETO HA PEIICHUS BBHB
BpB3Ka C IEHHOCTTA HA IOPUIUIECCKO JUIIE.

B ropecnocodeHmsI CMUCHII FOPUIAIECKOTO JIUIE, KOSTO YIIPaKHIBA MPSIK KOHTPOI BBPXY ,,M CAT
KEUBBJI” EAJl e enHonuyHMs cOOCTBEHUK Ha KarnuTtaia “XonauHar Bapra” AJl.

Kem parata na Hacrosimus [Ipocmekt, EmureHTHT HsAMa uHpOpManus 3a (QHU3MYECKO H/WIH
IOPUINYECKO JINIIE, KOETO JIa YIIPaKHABAT HENPSK KOHTPOJ BbpXy EMuTeHTa.
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Tsit kaTo EMutenta e Ennonnuno A/l v HIMa MUHOPUTApHU aKIIMOHEPH, IOHACTOSIIEM Y CTaBbT WU
JIPYTH YCTPOWCTBEHU akTOBe Ha JIpy)KeCTBOTO HE ChIbpPXKAT pas3nopelOU, CICIMATHO HACOYCHH CpEIry
MpeIoTBpaTsIBaHe Ha BH3MOXKHA 310ynoTpeda ¢ KOHTPOIL.

3aroBa ca mMpeABHIEHN MEPKHUTE OINpENeIeHH B B MPHIOKHMaTa HOPMAaTHBHA ypenda — ThproBCKus
3aKoH. Benuku aknmoHepu Ha J[pyKecTBOTO, ynmpaxkHsBaT IpaBaTa CH KaTo aKIHOHEpH, NMPEJOCTaBEHH UM
chriaacHo THProBCKus 3aKOH, Y CTaBa U IPYTUTE IPWIOKUMHA HOPMATUBHU aKTOBE.

Hauwnnute 3a orpaHnyaBaHe Ha Bh3MOXKHA 3710ymOTpeda, 3a Aa HE ce 3JI0YIMOTpeOsBa ¢ TO3H KOHTPOI
ca MpeBHJICHH B CIIEIHUTE pa3opeadu:

CrrinacHo, un.240a ot TeproBckus 3aK0H, aKLIMOHEPH, NpUTexkaBauy none 10 Ha cTO OT KanmuTana Ha
JIPY>KECTBOTO MOraT Ja MpeAsiBIBAT UCK 3a ThPCEHE Ha OTTOBOPHOCT OT WwieHoBe Ha ChBeTa Ha AUPEKTOPUTE
3a BpeIy, MPUINHEHHN Ha IPYIKECTBOTO.

Cerimacao wr.223, an. 1, O6moTo cr0panre Ha aKIIMOHEPUTE MOXKe Aa ObJe CBUKAHO M OT aKIIHOHEPH,
KOWTO MOBEYE OT TPU Mecella MPUTEKABAT aKI[|H, TPESICTABIABAIIM MOHE 5 HA CTO OT KaluTaa.

CermacHo wi.223, an. 2, ako B €JHOMECEUEH CpPOK OT HCKaHeTO MO al. | Ha akKIHMOHEpHTeE,
MPUTEKABAIK TTOHE 5 Ha CTO OT KamuTaja, TO He OBbJC YIOBIETBOPEHO WM aKo O0IIOTO chOpaHue He OBie
MIPOBEICHO B 3-MECEUCH CPOK OT 3asBSIBAaHE HA HCKAHETO, OKPHKHHAT ChJ CBHKBA OOIIO CHOpaHWE WIIH
OBJIACTSIBA aKIIMOHEPUTE, TOMCKAIA CBUKBAHETO, MJTH TEXCH MPEICTABUTEN 1a CBUKA ChOpaHUETO.

CermacHo wi. 223a. an. 1, akguoHepH, KOUTO IOBEYE OT TPU Mecela MPUTEkKaBaT aKLIHH,
MPEJCTABIISBAIIM TIOHE 5 Ha CTO OT KalHWTajga Ha JPYXKECTBOTO, MOTraT clie[i OOSBSBaHE B THPTrOBCKUS
PETUCTBp WIH H3MpalaHe Ha MOKaHaTa Jla BKIIIOYAT U APYTU BHIIPOCH B THEBHUS pell HA 00IIOTO CHOpaHue.

B onpenenenu cnyyan T3 npenBmkaa KBamuUIIMpaHd MHO3WHCTBA 32 MPUEMAHETO Ha ONPEAeTIeHH
pemenus ot OCA (u3MeHeus W JOMBIIHEHUS Ha YcCTaBa, yBelndaBaHe HA KallWTalla M Jp.) WM ChIilacue Ha
OCA mpu CKJIIOYBaHETO Ha HIKOM OCOOEHW CJIEIKW OT CTpaHa Ha YIPaBUTEIHUs OpraH (MPEeXBBPISIHE WU
MPEIOCTaBSHE MOJI3BAHETO HA ISIOTO THPTOBCKO MPEIIIPHUSITHE U . ).

KbMm parata Ha Hacrosimus IIpocniexkt, EMUTEHTHT He € mpennpuest Apyry CIELUaIHd MEPKH, KOUTO
J1a BB3MPEISICTBAT 3JI0YNOTPEOH ¢ YIPaXKHABAHHS BEPXY HETO KOHTPOJL

12.2.0nucanue Ha BCAKAKBH JOTOBOPEHOCTH, M3BECTHH HA €MHUTEHTA,
AeiiCTBMETO HA KOUTO MOKe HA HAKOA CJIeABaIlIA JaTa 1A J0Bele 10 MPOMSAHA HA
KOHTPO0JIA HA eMHUTEHTA

Ha EmurenTa He ca HW3BECTCHH IOTOBOPEHOCTH, KOWTO MOXE Ja JOBemaT JO TpOMsSHA Ha
koHTposa Ha ,,M CAT KEWBBJI” EAJIL.
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13.®unancoBa uHopManus, OTHACAILA Ce 0 AKTUBUTE M TNACHUBHUTE
HA eMUTEHTAa, (PMHAHCOBOTO MY ChCTOSIHHE, I€YAJI0ON U 3ary0u

13.1.UcTopuyecka puHaHCOBA HH(pOpPMaALUA

loguimauTe (QUHAHCOBM OTYETH 3a Pa3ICkKJAHUTE TMEPUOIU Ca HM3TOTBCHH B CHOTBETCTBUE C
MCC/MC®O. Te, kKakTO ¥ OJUTOPCKHAIT JOKJIAI € MpeacTaBiaT Ha Komucusara 3a (pUHAHCOB HAA30p KaTo
npuiokeHue kpM Ipocnekra. Chlure ca HaaMUHUA B THProBCKUS PETHCTHP KbM ATCHIMS 10 BIMCBAaHUATA
(www.brra.bg) mo maprtugara Ha ,,M CAT KEUBBJI” EAJl. Te, 3aeqHo C TpenBapUTEIHHS HEOTUTHPAH
(unaHcoB otueT 3a 2017 T., 1€ OBbJAT MPEIOCTABEHU NPU OUCKBAHE HA BCEKH MOTCHIIUAICH WHBECTHUTODP.

AKTHUBM (B xnj1.71B.) 31.12.2015 31.12.2016 31.12.2017

(oOumupanu oannu) (neooumupanu oannu)

Herexymu akTuBmu

VIMoTH, MallIMHU ¥ CHOPBKEHUS 10204 10517 9959
Hemarepuanunu akTHBH 6 24 44
Nusecrunmun 16 654 24 675 37 708
JlOTrBITHUTETHY TAPUIHA BHOCKH 9967 - 384
Herexymm ThproBcku 3aemMu 1798 4999 5871
OTcpoyeHH TaHbUYHU aKTHBH, HETHO 75 86 112
OO0110 HeTeKYIIM AKTUBH 38 704 40 301 54 078

Tekyuu akTHBU

Marepuannu 3anacu 341 386 361
B3emanus u nmpeocTaBeHH aBaHCU 1368 2427 3435
OUHAHCOBU aKTUBH, AbPKAHU 34 ThPryBaHe - 22 -
IMapuynu cpenctsa 762 757 788
OO0 TEeKYIIH AKTHBH 2471 3592 4 584
OO0wwo akTuBHU 41175 43 893 58 662

AxrtuBute Ha ['pynata kpM 31.12.2017 r. Bp35u3ar Ha 58 662 xui. aB. npu 43 893 xui. 1B. B Kpasd Ha
2016 1. OT TIX ¢ MO-MaTBK pa3Mep ca TEKYIUTe akTUBH (4 584 XWII. JB.), TOKATO TBJITOTPAHHUTE aKTHBH
BB3NMU3ar Ha 54 078 xui. 1B.

Cpen HeTeKyImuTe akTHBY npeodnanaBaT naBectuiuuTe (37 708 XML JIB., KaTO T€ MOYTH U3ISUIO ca B
aKIMKM OT KamWTaja Ha AbIiepHOTO ApyxkectBo “UuBectop.BI™ AJl). IIpes 2017 1. mMeHHO Te oTOENsI3BAT
HAN-TOJISIM PBCT B aOCOJIFOTHA CTOMHOCT, KATO TOBAa CE JIBJDKM OCHOBHO Ha BJIIOKCHUTE B Kpas Ha rojJuHaTa
20 165 xwmi1. JB. B yBEJIMYEHUETO HA KaTUTajla HA MOCOYEHOTO JBIIEPHO JAPYKECTBO. I'pynara Ha UMOTHUTE,
MAaIlIMHUTE U ChOPBKCHUATA € cieaBaiiara mo ooem (9 959 xwmi. 5B.) ¥ BKIOYBA MPEAU BCHYKO, C OLJIEI
OCHOBHaTa JEHHOCT Ha JIpyKecTBOTO, MAIlMHU, CHOPBKECHHA W KOMIIOTpU. [IpM Tekymmre axkTUBU
nmpeo0amaBaT B3eMaHAATa Ha CTOMHOCT 3 435 Xwil. JB. (B OCHOBHATA CH YacT OT KJIMEHTH U T10 IPEIOCTaBECHU
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THPrOBCKH 3acMHu). MaTepHaIHHUTE 3amacd ca CBbP3aHH C OCHOBHATA JCWHOCT W MPECTABISABAT Pa3IHYHH
croku u Marepuanin (COT oOopyaBaHe, pe3epBHH dYacTd, oOOpyIBaHE 3a KaOCIHH MpexXu U Ap.).
Jlpy»kecTBOTO pasmosiara ¢ mapuyHH CPEJICTBA B Kpas Ha MepHojia B pa3Mep Ha 788 Xuil. JB.

KATIMTAJI 1 TACHUBH (B xu1.31B.) 31.12.2015 31.12.2016 31.12.2017

(ooumupanu oannu) (nHeoOumupanu oannu)

Kanuran

OCHOBEH KanuTal 1 000 1 000 1 000
Pesepru 166 166 166
Harpynana negan6a 2218 2511 2574
O0mo kanuTaJa 3384 3677 3740
Cpeononpemeznen opoi akyuu 500 000 500 000 500 000

Hertexkymu nacusu

3aIbIKEHUS TI0 OOJUTAIIMOHHY 3a6MHU - - 20 000
3abpIKEHNUS TI0 THPTOBCKH 3aeMHU - - 17 633
JBIrocpounu 3a1bJKEHHS KbM IIEPCOHANA 10 10 10
3axbimKeHus 10 (PMHAHCOB JIM3MHT 99 92 42
3aIbIKEHUS TI0 IBJITOCPOYHU KPEIUTH 16 445 15 008 12 652
O0110 HeTeKy M NACHBH 16 554 15110 50 337
Texymu nacupu 21237 25 106 4 585
00110 macuBu 37 791 40 216 54 922
O0110 cOOCTBEH KANMUTAJ M NACMBU 41 175 43 893 58 662

CoOcTBeHHs KanmuTal Ipe3 Ieproaa, 00XBaHaT OT HCTOpHUIEecKaTa (UHAHCOBA HH(POPMAIIHS, HapacTBa
oT 3 384 xun. nB. B kpag Ha 2015 r. go 3 740 xun. nB. B Kpas Ha gekemBpu 2017 r. B ocHoBara Ha ToBa
yBEIMUEHHE € HaTpynaHata mpe3 nepuona nedanda. CoOCTBEHMS KalHUTal Ipe3 pasriiekKJaHds MEPHOA ce
CBHCTOM OT OCHOBHUSA KanuTan 3a 1 000 xwi1. JB. (MpencTaBisBall BIUCAHUSA B ThPrOBCKHS PETHCTHP KalUTAal
Ha JpyKecTBOTO), pe3epBH Ha CTOWHOCT 166 XWi. JNB. U HaTpymaHara nevainda OT MUHAIU TOAWHH (KOSATO
BB3IIM3a HA 2 574 XWIL. J1B.).

JbarocpodnuTe 3aabKeHUS B Kpast Ha gekeMmBpu 2017 1. Bp3nu3ar Ha 50 337 XuJ1. JIB. B CpaBHEHHE C
15 110 xun. nB. B Kpas Ha NpeAXOAHATAa TOJUHA. YBEIMYCHUETO HAa HeTeKyuuTe macusd npe3 2017 r. ce
IIBJDKF OCHOBHO Ha EMUTHPAHUS OOJIHUTAI[MOHEH 3a€M W Ha IBJITOCPOYHHUTE 33 IBJDKSHHS TI0 ThPTOBCKH 3a8MHU
(3a cMeTKa Ha HAMAJICHUTE KPAaTKOCPOUHH). J[pyrure IbIrocpovHHU 3aIbIKCHHSI CE ChCTOAT OT TOYTH HM3IISIIO
HETEeKYIIU 33bJDKSHUS IO Pa3IUdYHN OaHKOBH 3a€MH, KOUTO HaMaJsiBaT Mpe3 MOCIeAHaTa TOuHA. TeKyInuTe
MACHUBU 3HAYUTENHO HamaisBaT a0 4 585 xwi. nB. kbM 31.12.2017 1. B cpaBHeHme ¢ 25 106 xui. 1B. B Kpast
Ha 2016 1. Tasu Tpyma akTHBH C€ CHCTOM OCHOBHO OT KPaTKOCPOYHHU (DMHAHCOBH 3aIbJDKEHHUS (TJIABHO
TeKyIaTa 9acT Ha OaHKOBHUTE 3aeMH) Ha [[py»KecTBOTO.
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OrTuer 3a neyajdara uiau 3ary6ara (B xwi. as) 31.12.2015  31.12.2016

31.12.2017

(oOoumupanu oannu)

(neooumupanu oannu)

[puxoau or npogaxou 11 441 11 344 11 284
Jpyru npuxoau 67 109 128
Pa3sxonm 3a geiiHocTTa

Pa3xonu 3a BBHIIHY yCIIyTH 4062 4267 4539
Pazxoxu 3a mepconana 3211 3263 3386
Pa3xonu 3a amopTuzauus 999 1152 1091
Pazxonu 3a MmaTepuanu 848 686 738
Ce0ecTOWHOCT Ha MPOIaJICHUTE aKTHBU 447 374 325
Pazxonn/(Bp3craHoBeHN) 3a 00€31ICHKA 186 20 67
Jpyru onepatuBHH pa3Xoau 50 34 28
OO0 pa3xoau 3a 1eiHOCTTa 9 803 9796 10174
DUHAHCOBY NMPUXOAU 31 332 406
DuHAHCOBU pa3xoau (1390) (1 666) (1559)
Ileuyan6a npeau oéjaarade ¢ JaHbUU 346 323 85
Pa3xoau 3a taHbUM BBPXY neyasndara 38 30 22
[euyan6a 3a nepuona 308 293 63
JIpyr BceoOXBaTeH 10X0/1, HETHO OT JAHBK - - -
OO0ur BceoOXBaTEH 10X0/1 32 MepHoaa 308 293 63
JMoxo0 na akyus, n1esa 0.62 0.59 0.13

BunHo e, ye HeTHU MPUXOAU OT MpoAaxOu 3a mepuoja ca craduiHa BenndnHa (B pazmep Ha 11 344

xwi. 1B. ipe3 2016 1. u 11 441 xun. 1B. roguHa no-paHo). [Ipuxoaure oT npoaaxOu ca IPeAUMHO OT YCIYTH

(Takcu 3a TPEHOC W/WIM Pa3pOCTPaHEHHE Ha TEJIEBU3UOHHM W paauo mIporpamu u HMHTepHeT), KaTo

MIPUXOIUTE OT yCIyTH ca B pazmep Ha 10 726 xwi. nB. npe3 2016 1. u 10 622 xwi. JB. npenxoaHaTa roguHa.
[Ipe3 nBanamecerre Mecema Ha 2017 romuHa TPUXOAUTE OT MPOAaxOW, BHIHO, CHIIO Ca CTa0WIHU B

cpaBHEHUE C aHasmoruyHus nepuog Ha 2016 r. u Bp3nu3atr Ha 11 284 xu. nB.

OO6110 onepaTuBHUTE Pa3XoJu CHIIO ocTaBaT uaeHTHYHH mpe3 2016 r. u 2015 1. (9 796 xun. nB. u

9 803 xun. nB. chOTBETHO). Hail-ronsimo nepo B pazxoauTe Mo HKOHOMUYECKH eneMeHTH npe3 2016 r. 3aemat

pasxoauTe 3a BHHIIHU YCIIyTH (Cpen TAX Hail-Bede MpaBa 3a M3TBbUBAHE HA PA3IMYHU IPOTPaAMH, KOWTO CE

MpeaoCTaBAT 3a IJI€AaHC Ha KHI/IeHTI/ITe), CJI€ABaHM OT TE3U 3a IEpCoHaJIa, aMOpPTHU3allkd, MaTCpuaiu U Op.

33




Yacm Il - Pecucmpayuonen 0oKymeHm

..M CAT KEHBDBJI” EAL]

B®B BpB3Ka C MOyYeHUTE 3a€MHU CPEICTBA, J[pyKeCTBOTO OTYHTA M (PUHAHCOBUTE PAa3XOAM — CHOTBETHO OT
1 666 xui. nB. Ha 1 390 xwmi. nB. crorBeTHO 32 2016 1. 1 2015 1. Ilpe3 nBanagecerTe mecena Ha 2017 roguHa
OTIEPaTUBHHUTE Pa3XxOau OCTABAT CHIIO 0€3 CHIIECTBEHA MPOMSHA, KATO OTUUTAT JIEK PBCT.

OTuer 3a napuyHUTE NMOTOUM (B XWJLJIB.) 31.12.2015  31.12.2016 31.12.2017
(ooumupanu oannu) (Hw{;):::;z an
HanuvHocTH OT Mapu4HM cpeAcTBa Ha 1 siHyapu 706 762 757
I[MapuyHu MOTOLH OT ONEPaTHBHA JeiiHOCT
[MocThIuteHHs: OT KIIMEHTH U JPYTH AeOUTOPH 14 399 12 344 14 146
[Tnamanus Ha JOCTAaBUMIN U APYTH KPEAUTOPH (7 870) (4 823) (8031)
[Tnamanus, cBbp3aHu C TPYJAOBU Bh3HATPAKACHUS (2 821) (2877) (2970)
M3rutateHn nanbIu (1674) (1534) (1727)
HeTHH mapu4H#M MOTOLH OT ONEPATHBHA JeHHOCT 2034 3110 1418
IMapuyHu NOTOUM OT MHBECTULMOHHA AeHHOCT
[okynka Ha HETEKYLH aKTHBU (876) (1366) (343)
[IpunoOuBane Ha JAIOBE B ABIIEPHO U ACOIIMUPAHO JPY>KECTBO - (1 106) (23 547)
[octerenust ot mpoxax6a Ha HETEKYIIH AKTUBU 3 1 -
[IpemocraBeHn 3aeMu (2 366) (4 258) (7614)
[octerenust ot mpoxaxba Ha I5IOBE B IBIICPHO ) 1973 7133
TIpeIIpUsiTHE
[Iponax6a Ha KPAaTKOCPOYHU (PUHAHCOBH AKTUBU - 1958 853
[Nokynka Ha (hMHAHCOBM aKTHBH, IbPIKAHHU 32 MTPoIaX0a - 1971 (822)
IInamanus 3a necuu - - (2 629)
ITocThmeHUs OT PEIOCTABEHN 3aEMHU 70 14 8773
[omyuenn TMXBU 14 20 189
Ilonyyenu nUBUAECHTH - 26 -
HeTHu napu4Hu NoTOUM OT MHBECTULMOHHA eHHOCT 3 155) 4 1709) (18 007)
IIapuyHu noTouy oT (pMHAHCOBA ACiTHOCT
[omyuenn 3aemu 3933 6 831 27 156
[Tnarenu 3aemu (1468) (3 052) (9516)
[Tnarenu muxBU 0 OAHKOBH 3a€MU (1085) (872) (796)
[Tnamanus no GUHAHCOB JIM3UHT (121) (146) (134)
IImamanus Ha IUBUIEHTH - (1074) -
Jpyru nnamanus 3a GUHaHCOBA JEHHOCT (79) (82) (78)
HerHu napuyny noTouu oT PUHAHCOBA JEHHOCT 1180 1605 16 632
H3MeHeHne HA HATUYHOCTUTE Mpe3 roAMHATA 59 6 43
HeteH edexT 0T NpoMsiHa Ha BAJIyTHU KypcoBe A3 (68)) 12)
IapuyHu HATMYHOCTU B Kpasi HA epuoAa 762 757 788
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HerHust KoHCcONMAMpaH Mapu4eH MOTOK OT ONEpaTHBHA NEHHOCT ce MOZOOpsiBa 3HAUMTEIHO Mpe3
2016 r., tocTUraiiku MONOXKUTEIHO HUBO OT 3 110 Xui. nB. (IpU NOJOKUTENEH ONEpPaTUBEH MapUyeH MOTOK B
pasmep Ha 2 034 xun. 7B. mpe3 mpeaxomHara ronuHa). OCHOBHHMTE MOCTHIUICHHS Ca OT TakCH 3a
IPEAOCTaBEHUTE YCIyTU Ha KJIMEHTH 3a IPEHOC W/WIIK Pa3lpOCTPaHEHUE Ha TEJIEBU3NOHHH U PAIHO NPOrpaMu
u NnTepHert. [lonoOpeHneTo ce AbKH OCHOBHO HAa HAMAJICHHUTE IUIAIAHKS IPe3 IepHoAa KbM JOCTaBYHIIH.

IIpe3 nBanamecerte mecena Ha 2017 r., HETHHS KOHCOJMUIUpPAH MAapUUYEH MOTOK OT OINEpaTHUBHA
JIEIHOCT € MOJIOKUTENEH B pa3mep Ha 1 418 Xuil. JIB. Ipu HOJO0XKUTEIeH ONepaTUBEH MOTOK B pa3Mep Ha 3 110
XWJI. JIB. 3a cbius nepuoj Ha 2016 r. ToBa BiolIaBaHe ce JBbJKM OCHOBHO HAa 3HAYMTENIHOTO YBEJIIMUECHHE Ha
TUTAIIAHAATa KM JOCTaBUUIM TIpe3 MEPHOJAa, BBIPEKH, Y€ MOCTBHIUICHUSTA OT KIMEHTH CHIIO OTOeNsI3BaT
pPBCT.

HetHusat koHCONMUIUpPaH MapUUCH MOTOK OT MHBECTUIIMOHHA AeitHOoCT mpe3 2016 T. e oTpurarencH B
pasmep Ha 4 709 xui. nB. (cpemry 3 155 Xmil. JIB. TOIWHA TIO-PaHO), KOSTO ABDKM OCHOBHO Ha HAIlpaBEHUTE
mpe3 TOAWHATA WHBECTHIIMHM B JsUI0OBE Ha JbliepHO ApyxectBo (MuBectop.bI' AJl) m mpemocraBeHnTE
THPTOBCKH 3aEMHU.

IIpe3 nBanagecerte Mecera Ha 2017 1., HETHUS MHBECTHUIIOHEH MapuyeH MOTOK Ha ['pymara oTHOBO
MpOABIIKABa Jla € oTpullaTesieH B pa3mep Ha 18 007 xui. 1B mpu oTpuiiateneH B pasmep Ha 4 709 xum. niB.
npe3 aHanorugHus mepuon Ha 2016 1. OTpunaTenHus MapyudeH WHBECTHIIMOHEH IMOTOK CE yBEIMYaBa B
pe3ynTaT OCHOBHO Ha MPUIOOMBAHETO Ha aKIUU OT YBEIMYCHHETO Ha KalWTaja Ha IBIIEPHOTO JIPYKECTBO
“Nusectop.bI”™” AJ] B pazmep Ha 20 165 xu. nB.

CTOWHOCTHUTE HA HETHHUAT Mapru4cH MOTOK OT (1)I/IH3HCOB3 Z[GleOCT Ca MOJIOXKUTCIIHU NPE3 rOAUHHUTE,
Kato KbM Kpas Ha 2016 1., Toil ¢ moyoxkurenaeH B pasmep Ha 1 605 xmn. nB. (mpu 1 180 xwmi. nB. mpe3
MpeaxoAHaTa ToAnHa). BUaHO € 4e modydYeHnuTe mpe3 mepuoja 3aeMH ca MaJIKO MTO-BHCOKH OT M3IIATEHUTE
(BKJIFOUMTETHO M IUXBUTE TIO TSAX) HA KPEAUTOPUTE U TUBUICHTUTE HA aKIIUOHEPUTE.

IIpe3z 2017 r., TOli OTHOBO € TOJOXKHUTENEH B pa3Mep Ha 16 632 xwn. nB (mpu 1 605 xwmi. 1B, 3a
npeaxoHara roanHa). UHAHCOBUS IMApHUEH IIOTOK CE yBEJIM4YaBa B PE3yJITaT OCHOBHO HA EMHUTUPAHUS Ipe3
HoemBpH 2017 r. HacToAII OONMTannOHEeH 3aeM B pa3mep Ha 20 000 xwr. 1B.

13.2. ®UHAHCOBH OTYETH

EmurenTa M3roTBs camMO MHIAMBHUIYATHH (PUMHAHCOBU OTYETH, KOUTO Ca BKIIIOYEHH B HACTOSILIHS
JloxymeHT.

13.3. OauTHpaHa HCTOPUYECKA FOAUIIHA (pUHAHCOBA HUHGOpMAUS

Hcropuueckata roguimHa ¢uHaHcoBa nHpopMmauus 3a mepuoma 2015 r. — 2016 r. e omutupaHa.
TomumanTe duHancosu ordetw 3a 2015r. u 2016r., 3ae1HO ¢ BCUUKH OJUTOPCKH TOKJIAJH, MOTAT Ja ObaaT
HaMepeHue B TBHProBCKHS PETHCTHP KbM ATCHIMs 1O BOHcBaHWATa (wWww.brra.bg) mo maptumata Ha
EMUTCHTA.
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B opuTopckuTe A0KIaIU TIpe3 Mepruoa 00XBaHaT OT UCTopHUueckara (huHaHCOBa HH(pOpMAIU He
Ce CHABPKAT KBAIM(UKAIUU HA OIUTOPUTE, HO B OIUTOPCKHS JAOKIQJ TO TOAUIIHHS OTYET Ha
HpyxectBoTo 32 2015 . mMma crnegaus naparpad 3a oOpbIlllaHe Ha BHUIMaHUE:

,,O0pbIaMe BHUMaHWEe Ha OMmoBecTeHOTO B T. 31 ot [losicHeHUATa KM (PUHAHCOBHUS OTYET, OTHOCHO
BaJIMAHOCTTA Ha MpuHUUNA 3a AekictBamo npeanpusrtue. KeM 31 nexemBpu 2015 r. TekymuTe nacuBu Ha
JIPY’KE€CTBOTO MPEBUIIABAT TEKYIIUTE My aKTUBU ¢ 18 766 xwi1. B. Bepekn ToBa phbKOBOJACTBOTO € YOEIEHO,
4ye IIe MPOIBJDKU J1a OCHIIECTBSIBA HOPMAJIHA THPTOBCKAa JCHHOCT, KAKTO W Y€ Ie MOJYYH TOJKpera OT
COOCTBEHHMKA, B CIIy9ail Ha HEOOXOAMMOCT.”.

Hsma npyra nngopmanus B JlokyMeHTa, KOSITO € OQUTHPaHa OT OAUTOPHUTE.

13.4. OTkora e nocjeaHara GUHAHCOBAa HH(pOpMALUA

[Mocnenmnara ¢uHancoBa WHPOpPMAIUSA 3a EMHTCHTA € OT NpEIBApUTEIHHUS (PHUHAHCOB OTUYET HaA
HpyxectBoTo kbM 31.12.2017 . 11 HE € oAUTHpAHA.

13.5. MexaunHa u apyra ¢punancoBa uHpopManms

B IIpocnekra e npencraBeHa ¢guHaHcoBa nHpopMarus 3a JpyxkecTBoTo Ha 0aza MpenBapUTCITHHS
oruer KpM 31.12.2017 1.

13.6. IlpaBHu 1 apOMTPAKHN MPOU3BOICTBA

B xozna Ha obuuaiinara cu neiinoct EMutenTa, kM narata Ha [IpocniekTa, € cTpaHa o chaeOHH aena,
YUHUTO M3XOJ MOXeE J1a AOBEJe 10 3aAbDKEHUS Ha CTOMHOCT, pa3inyHa OT OYaKBAaHHATA OT PHKOBOACTBOTO.
Emurenrta e umen mo 2 aena, U3X0AbT OT KOMTO HAMA Ja MMa 3HAYMTEIHHU IOCIEAUIH 3a (PUHAHCOBOTO
CHCTOSIHUE WM PEHTaOMIHOCT Ha J[pykecTBOTO u/miu Herosara [ pyma.

3a mocnegHuTe 12 Mecela mpeau nataTa Ha chcTaBiHe Ha Hacrosmus Ilpocmexkt, Emutenra u
HETOBUTE ABIIEPHHU APY’KECTBA HE ca OMIIM CTpaHa MO JbP>KaBHU, MPAaBHU WJIHM apOUTpPaXHU NPOU3BOJCTBA
(BKJIIOUMTENHO BUCAIIN IPOU3BOACTBA MM OMACHOCT 3a TAKUBA, 332 KOUTO EMUTEHTHT € OCBEJOMEH), KOUTO
MOraT WIM €a MOIJIM J1a UMAaT 3HAUYMUTENHH MOCICAUIH Mpe3 OJM3KOTO MUHAJIO 3a (PMHAHCOBOTO CHCTOSHHE
WK peHTabuiIHoCT Ha [lpyskecTBOTO M/Mim HeroBata [ pyma.

13.7. 3HayuTesHA NMPOMSHA BHB (UHAHCOBATA WJIM THPrOBCKA NO3WIUA HA
eMHUTEeHTAa

IIpe3 gerBBpTOTO TpUMeceune Ha 2017 T. Ma 3HaYMTETHA IPOMSHA BBHB (hHHAHCOBATA IO3UITUS Ha
Emurenra. Ha 24.11.2017 r. EmuTenTa e u3nan HacTosmaTa eMucus oonmranuu B pazmep Ha 20 000 xur. 1B,

B xpas na mecer; HoemBpu 2017 r. EmurenTa e 3amatuit 1 557 120 HOBM akIu OT YBETUYEHUETO Ha
karmmrtana Ha ,, AaBectop.bI'™ AJl ¢ emucuonna croitHoct 12.95 nmeBa Besika Ha oOmia ctorHOCT 20 165 Xxumm.
JB.

36




Yacm Il - Pecucmpayuonen 0oKymeHm

..M CAT KEHBDBJI” EAL]

B Tasu Bpb3ka, B Hayanoto Ha Mecel aekemMBpd 2017 r. B THProBCKHsI PETUCTBP € BIHCAHO
YBEIMYEHHETO Ha KaluTaja Ha ABILIEpHOTO ApyxecTBO ,,IHBecTop.BI™ AJl ot 3 188 242 neBa Ha 4 782 362
neBa (m3nanenu ca 1 594 120 HOBHM akuuu ¢ 001a eMUCHOHHA cToMHOCT 20 644 X1t JB.).

Hsima 3HaumTenHa MpoMsHa BHB (pMHAHCOBATA W/WJIM THPTOBCKa Mo3uItus Ha ['pymara ot marara Ha
nocnenHus GuHaHCOB oT4eT KbM 31.12.2017 1.

14.JonbaHuTe 1HA HH(POPMALUA

14.1.AKuMOHEepeH KanuTaJl

14.1.1.Pa3mMepbT HA eMUTHPAHHUSA KANMTAJ, OPOAT M KJACOBeTe HA aKIMHUTE, OT KOUTO ce ChbCTOM TOH, ¢
NMOJIPOOHOCTH 32 TAXHHUTE IVIABHHU XaPaKTePUCTHKHU, YACTTa HA eMUTHPAHUSA KANUTAJ, KOATO BCe Olle
TpsiOBa 1a 0bJe BHECEHA, ¢ HHANKAIMS 3a Oposi MU 001[aTa HOMHHAJIHA CTOHHOCT M BHA HA AaKIIUHTeE,
KOHTO BCe Ollle He ¢a HANBJIHO M3ILUIATEeHH, ¢ Pa30MBKa, KOraTo € MPUJI0KNMO, ChIJIACHO CTeNEeHTAa, B
KOSITO Te ca OWJIM M3IIaTeHH.

KbM narara Ha IlpocnexkTa oCHOBHHAT KamuTas Ha ApykectBoto € 1 000 000 neBa, pasmpeneneH B
500 000 Op. oOMKHOBEHH, IOMMEHHU AKIIMH C HOMUHAIHA CTOMHOCT 2 jeBa Bcska eaHa. Bemukure 500 000
Op. aKuuy ca U3LSII0 U3IUIATCHU.

I[p}I)KCCTBOTO € EMUTHpAJIO CaMO €JIMH KJIaC aKIUh — O6I/IKHOBCHI/I, IIOMMCHHU, OC3HAITMYHU aKIuu,
KaTO BCiAKa aKIMd JaBa IMMPAaBO HA €UH IJilaC B O6H_IOTO C’L6paHI/IC Ha aKIIMOHCPUTEC, MMPABO HA AUBUACHT U Ha
JIMKBUAAIITUOHCH [4JI, CBhpasMEpHO C HOMUHAJIHATA M CTOMHOCT. I[py)KeCTBOTO HE € CMUTHUPpAIO

MpPUBWIETHPOBaHU akuuu. IIpe3 pasriexaaHus NepUol HE € MU3BbPIIBAHO HAMAaJIsBaHE Ha Kanurana Ha ,M
CAT KEUBBJI” EALL

14.2.Y4upeaurtesieH A0TrOBOP U YCTAB

14.2.1.PerucTbpbT U HOMEpPA HA BINHMCBaHE B HEro, ako € MPWJIOKUMO U ONMMCAHUE HA MpeIMeTa Ha
e HOCT U IeJIUTe HA eMUTEHTA U KbJe MOTaT 1a 0bJAaT HaMepPeH! B YUPeIUTeJHUsI J0TOBOP U ycTaBa.

Ilpu npomueopeuue mexncoy ycmaga Ha OPysHCeCMEOmo U 3aKoHume u no03aKOHO8Ume HOpMamueHU

aKmoee, npuilodicerue Hamupam 3aKonume u N003aKOHOBUME HOpMamueHU adKmMoee.

B Yemasa na Jpyscecmgeomo wama uspuunu paznopeodu OMHOCHO YCAOBUAMA 34 NPOGEHCOaHe Ha
Obwu cvbpanus Ha obauecayuonepume u npeocmasumencmeomo um 6 QObwomo cvopanue Ha
axyuonepume. OmHoCHO me3u obcmosmencmea ce npuiazam pasnopeooume na yn. 209, an.l, yn. 214 om

Tvpeosckus 3axon u paznopeddoume na 3axoua 3a nyonUYHOMO npeodazane Ha YeHHU KHUJXCA.

Lpyosrcecmeomo e npepecucmpuparo 8 Tvpeosckus pecucmuvp, 600eH om AseHyus no 6NUCEAHUAMA, C
EUK: 103131746.

Ilpeomem na oetinocm na Emumenma
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[IpenMeThT Ha NEHHOCT € TOCOUYeH B WiI. 5 OoT YcTaBa, KakTo cienBa: M3rpaxkmaHe Ha OOIIECTBEHH
JTAJIEKOCHOOIIUTEIIHA MPEXKU U KaOCTHH pas3NpeleUTeITHH CUCTEMH 3a Pajuo W TEJICBU3MOHHU CHUTHAIIY;
MIPEIOCTaBsSHE Ha JAIEKOCHOOITUTEIIHA YCIYTH Upe3 AaIEKOCHOOITUTEIIHA MPEXKH; CICIKNA C HHTEIEKTyaTHa
COOCTBEHOCT; BBHIMHOTHPIOBCKA NEHHOCT, BHOC, M3HOC, PEEKCIIOPT, BCsSKA Ipyra IEHHOCT, KOSITO HE €
M3pUYHO 3a0paHeHa OT 3aKOHa.

“M CAT KEWBBJI” EAJ] e perucTpupaH KaTo aKIMOHEPHO APYXKeCTBO B Pemy6nmka Bwirapus.
HpyxectBoTo € BnucaHo B Perucrspa Ha Thprosckure apyxectsa nox Ne 73340. 1, rom 851, ctp. 134, no
¢.x. No 11507/2002r.

.M CAT KEWBBJI” EAJl e mnpepeructpupano B THPrOBCKHS PEHCTBP NPH ATEHIHS 110
BrucBanusaTa ¢ EMK 103131746.

Vupenurenuusr akt (Ycrassr) Ha ,M CAT KEUBBJI” EAJ] moxe 1a 6b1¢ HamepeH B ThproBCKus
perucThsp npu ATEHIIUs 10 BIUCBAaHUATA Ha ajipec: www.brra.bg.

15.ChiiecTBeH: 10T0OBOPH

JpyXeCcTBOTO HsAMa 3HAYUTEIHH JIOTOBOPH, KOMTO HE Ca CKIIFOUEHU B Ipolleca Ha oOHdYaliHaTa
JIEHHOCT Ha €eMHUTEHTAa, KOUTO MOTaT Ja TOBEJaT JI0 3aIbKCHHUE WITU IIPaBO HA HAKOW WieH Ha Tpyrnara, KOeTo
€ CBIIECTBEHO 32 BB3MOXXHOCTTAa Ha EMHUTEHTa na mocpeliHe 3aIbIDKEHHETO CH KbM OOJHalrOHEepUTe I10
HacTosmara eMucus OOIHranum.

16.I/IH(1)OpMaIII/IH 3a TpETH JHHOHa H H3ABJICHHC OT CKCICPTH, H
ACKJIapanuid 3a BCAKAKBB HHTEPEC

B Perucrpammonnns mokyMeHT Ha llpocmekra He e m3moi3BaHa WHGOpMANWS, MPOW3THYAMA OT
€KCIIEpTHU MHEHUS WIH JOKIA/IH.

B HacTosmus JIokyMEHT ca M3I0JI3BaHU JaHHU Ha EmuTeHTa, KakTO M WHGOpPMAIUS OT CICIHUTE
JIPYTH U3TOYHUIIN (TPETH JIUIIA):

e HCH — cratuctuka ot caiita Ha HCU (www.nsi.bg );
e bHb — cratucruka ot caiita Ha BHb (www.bnb.bg );

e MuHucTepcTBO Ha (HHAHCHTE — CTAaTUCTHKA OT caita Ha MUHHCTEPCTBO Ha (HHHAHCHUTE
(www.minfin.bg ), BKIFOUHTETHO CTATUCTHKA OTHOCHO KPEAWTHHS PEHTHHT Ha boeiarapus, mpuchiacH
ot Moody’s, Standard & Poor’s u Fitch;

e Eurostat — madopmanms ot caiita Ha EBpoctar (Www.ec.europa.eu/eurostat );

e Komucus 3a perymupaHe Ha cboOmeHuara — lomummen poxnax nwa KPC 3a 2016 T.
(http://www.crc.bg/files/ bg/l GD_2016fi.pdf)

Wudopmarusra, moryueHa OT TPETH CTPaHU € TOYHO BB3MPOM3BEACHA B HacTosmus [Ipocmekr, u
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JIOKOJIKOTO EMHUTEHTHT € OCBeIOMEH W MOXKe Ja MpoBepr WHGOpMAIuiaTa, MyOIMKyBaHa OT TE3H TPETH
CTpaHU, HE ca MPOIyCHATH HUKAKBH (DaKTH, KOUTO OMXa HAIMIPABIIN Bh3MPOU3BEICHATA HH(POPMAIIHS HETOYHA
WM TTOABEKIAlA.

Ha cboTBeTHOTO MSCTO, KBIIETO € MpeAcTaBeHa HH(OPMaIns OT TPETH CTPaHH, € UACHTU(DUITUPAH U
HEHHHS N3TOYHUK.

17.1Toxka3BaHu JOKYMEHTH

Tosu IlpocmekT n pombiauTenHa uHbopMaums 3a ,M CAT KEWBBJI” EAJ] morar ma Gbaar
MONTydYeH! W OT MyONnu4HUs peructhp Ha Komucusra 3a ¢uHancoB Hagzop (www.fsc.bg), xakro m upes
Bwarapckara pongosa 6opca (www.bse-sofia.bg ).

Kormust 0T BCHYKHM JOKYMEHTH, BKJIrOUBany: [IpoToKo OT 3aceaHne Ha €THOJUYHUS COOCTBEHUK Ha
xamutana Ha ,M CAT KEWBBJI” EAJI, mposemero na 20.11.2017r., ChOBP/KAIIA PELMICHHETO OTHOCHO
uznaaBane Ha OOnuranuute; JloroBopa 3a u3mbiHEHHE (GYHKIUATA ,,JIOBEpEHHK Ha OOIUTAI[HOHEPHUTE;
3acTpaxoBarenaHaTa MOJUIA, KAKTO U BCUYKH IMPHIOKEHU KbM HEs JOKYMEHTH BBB Bph3Ka C ydpeacHaTa
nojuia 3a obe3neuaBaHe Ha EMHCHATA OOJMTalUM, Ine OBJAT MPEAOCTaBEHH 3a Tperje]] B TeUcHHE Ha
HOPMAJIHOTO pabOTHO BpeMe mpe3 ceamMuiiaTa (Chb00Ta, Heleas U OQUIIMATHUTE MIPA3HUIIM Ca U3KIIOUYCHU) B
odmuca Ha [pyxectBoTo, Tp. Codus, Oyn. “bprokcen” Ne 1, brarapus, or marara Ha IMyOJIMKyBaHe Ha TO3HU
IIpocnekT B cpoka Ha HEroBaTa BAaJTHIHOCT, & OTHOCHO APYTHTE JOKYMEHTH - 32 CPOKOBE, HE MO-KPATKH OT
HOPMATHBHO YCTaHOBCHUTE.

lNogumHuTe (hUHAHCOBU OTYETH Ha EMHUTEHTa U HErOBUTE ABILICPHHU IPYKECTBA, KAKTO U Y CTaBbT HA
JpyxecTBOTO, Ca Ha pa3MOI0KEHHE HA OOIIECTBEHOCTTa HA MHTEPHET CTpaHuIara Ha ThproBckust Peructep
KbM ATEHIUS TI0 BIHCBaHUsATa Www.brra.bg (o maptumara Ha M CAT KEVBBJI EAN, UnBectop.bBI' AIl, M
CAT Ilpecnas OO/l u Bapna Tenekom EOO/] cworBeTHO). 'onumaute dhuHancoBu otyetu Ha EmMuteHTa u
Ha JBIIEPHOTO ApPYkecTBO ,,IHBecTop.bI™ A/l ca Ha pa3mosioskeHne Ha OOIECTBEHOCTTAa M HAa CTPAHUITUTE HA
K®H (www.fsc.bg) u BOb (www.bse-sofia.bg ).
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WM CAT KEHBBIT" EAJT

HonynoanucannTe nuua, B KavecTBOTO CH Ha npeactaenasawu ,M CAT KEMUBBI” EAL ¢
MOANHCA CH  ACKNAPHPAT OBCTOATENCTROTO, MNOCOYEHO no-rope B pasaen ,Omzosopnu auya”,
BKIOYHTENHO  AeKnapupar, 4e PerucTpaumoHHWAT nokyMenT wa [lpocnekta choTeercTBa Ha
N3UCKBAHWATA HA 3aKOHA.

ﬂ.'paro,\mp Jlotiuen l)“'yl\,/lm‘mo bnusnakos
I/ISI'ILJIHHTEJICH ,ﬂHpEKTOp l/lznbnumeneﬂ JIMpEIﬂ‘Op
Ha ,M CAT KEUB'bJI” EAZ Ha ,M CAT KEUBBJI” EAL[
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JlonyrioAnucanuTe JMa, B Ka4ecTBOTO CH HA MpeicTaBigBaliy ,lleHTpamna KoomepaTuBHa
Ganka” AJl, B Ka4eCTBOTO ¥ Ha YITBLIHOMOIICH HHBeCTHUIIHOHEH nocpenauk Ha ,M CAT KEMBBJI” EA/],

¢ TIOANHCAa CHM JeKiapupaT oOCTOSTENCTBaTa, IIOCOUCHH IIO-rope B pasfen ,,OTroBopHu Jmia”,

BKIIFOUUTCIIHO ACKJIapupar, 4e PCI‘I/ICTpaHI/IOHHI/ISI JOKYMEHT CBOTBCTCTBA HA Ha USHCKBAHMATA HA 3aKOHA.

Caga CroltHOB
HznbiiHUTEIeH TUPEKTOD

Ha ,,llenTpanHa kooneparusHa Oanka” AJl

oo

V30 THUTENEH INPEKTOP

na ,,llenTpanna koorepaTueHa OaHka” AJ|
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., M CAT KEHBDBJI” EAX

JlonmymoAnucannTe JIMIA, B KA4eCTBOTO CH Ha mpefcrapissamy 3AJ ,,ApMeelr”, B Ka4€CTBOTO
My Ha 3acrpaxoBaTen Ha m3fajgeHara oT ,,M CAT KEUBBJI” EAJI emMucus O6Iurariyy, ¢ TMOANHCA CH
JeKaapupar OOCTOATENCTBOTO, IIOCOUEHO IO-rope B pasgen ,,OmeoéopHu nuya”, BKIIOYUTEIHO
JleKIapupar, ue PerucrparioHHua JoKyMeHT Ha [IpocnekTa ChOTBETCTBA HAa M3UCKBAHMATA HA 3aKOHA.

(4

ano’hloﬁ Hpanos

Koncrafitna Benes
HanenHYTEneH JHpeKTop
Ha 3AJL ,,Apmeerr” AJl

H3mbaHUTENCH IUPEXTOP
Ha 3A 1 ,,Apmeert” AJ]
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