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BBJATAPCKA TEJIEKOMYH?IKAIIPIOHHA KOMITAHUMA A/l
I'OJUIIEH JOKJIAL 3A IEMHOCTTA
3a roguHaTa, npukirouBamnia Ha 31 nexkemBpu 2009

Hacrosmusar 1oKyMeHT OoTpa3sBa JEHHOCTTa Mpe3 OTYECTHHS MEepHoj Ha ,,bbiIrapcka TEIeKOMYHHKAITMOHHA
kommanus” Al (, VIVACOM”, , apyxecTBOTO” WIU ,,KOMIAHUATA ) HA WHAWBUIyATHA M KOHCOJIMIWPAHA
Oaza.

I. ”HOOPMAIIMSA  OTHOCHO  ®UWHAHCOBUTE _ PE3VJITATH, JEWHOCTTA W
PABBUTHUETO HA IPYKECTBOTO UTPYIIATA

1. IPETJIEJ] HA TEWHOCTTA HA JIPYKECTBOTO U TPYIIATA

bearapcka Tenekomynmkanmonna kommauus AJl (,VIVACOM” , npyxkecTBOTO” WM ,,KOMIAHHUATA) €
myOIMYHO aKIMOHEPHO PYKECTBO, Che cepanuile B PemyOnuka buirapus u agpec 1o cbaeOHa perucTpanus:
rp. Codusa, Oyn. “Torneben” Ne 8. [leitnoctra Ha VIVACOM BkmouBa pa3BUTHE, CKCILIOATAUUA U
HNOJAPBKKAa Ha HalMOHAJIHA (UKCHUpaHAa M MOOMIIHA TEIIEKOMYHHKAllMOHHA MpeXa 3a IPEHOC Ha JaHHU 3a
Perry6nuka bearapwst.

Kem 31 JlekemBpu 2009 r. I'pymara BkmouBa memiepHoTo apykectBo BTK Her EOO/] (,,[I'pymara” wmu
I pynara Ha VIVACOM”).

Kem 31 [exemBpu 2008 r. I'pynara Bkmrousa cineguure abiiepHu apysxkectBa: BTK Her EOOJ, BTK
Cexroputr EOO/] 1 BTK Mob6aiin EOO/.

[Ipe3 Anyapu 2009 rogura VIVACOM 00sB1 BIMBAaHETO B KOMIIAHUATA Ha ABIIEPHOTO cu aApyxectBo BTK
Mob6aitn  EOOJ (,,bTK Mob6aiin” wumm ,Vivatel”). BTK Mob6aitn ce Bas BB VIVACOM, xkaro
npeoOpasyBaneTo Oemre BrcaHO B ThproBckust peructbp Ha 13 suyapu 2009 r. Llenta Ha BimBaHeTo Oe
nono0psBaHe Ha e€()EeKTUBHOCTTA Ha yNPaBJIEHUETO, ONTUMU3HUPAHE HAa Pa3XOJHUTE, OCUTYpsABaHE Ha YCTOHYNB
PBCT U HaJlaraHe Ha €JHa ThbPrOBCKa MapKa, €AMHEH MOAX0/] KbM KIMEHTHTE U NpelaraHe Ha yCIIyTUTe.

[Ipe3 Maii 2009 roguna VIVACOM mnonydaBa koHtpod, a npe3 IOuu npumodusa 100% ot nsnosere B
Kanuraia Ha JapyxkectBoto Kumumnexc — Toprosust u JInzunar OO/] - coOCTBEeHHK Ha ThproBckara Mapka 2be
(,,2be). Ha 30 centemBpu 2009 r. Kumunekce - TwproBus u JIusunr ce B cueroBoaHo BB VIVACOM.
IOpunnueckoto BiauBane e peructpupano Ha 20 okromBpu 2009 r. IIpuaoOuBaHETO € JOTMYHO CIEACTBUE OT
TEHACHLMHUTE 1 IPOMEHHUTE Ha TTI00aTHUS TEIEKOMYHUKALIMOHEH I1a3ap.

Crnen 3akymyBaHeTo Ha 2be, Kommanmsta ynBom OposT Ha Mara3uHWTE CH W TPUIOOM HaW-ToIsIMaTa
THPrOBCKa Mpexa 3a TejlekomyHukanuu B crpaHara. C Hajg 190 coOCTBEHM THPrOBCKM OOCKTa M IIUPOKA
Mpeka 3a TpOAaXOW B TApTHROPCTBO C HAKOM OT HaW-TIO3HATUTE B bBiarapus THPrOBCKH BEpUTH U
JNEHOHOIIHN Tesle(OHM 3a CBOWTE KIMEHTH, KOMIAHHUATa MOAOOpH 3HAYMTETHO CBOETO OOCIy’KBaHE KBM
KIIMCHTUTE.

Ha 30 cenremBpu 2009 r. BTK Her EOO/] ce Bnsa cueroBogHo B BTK Cektoputu EOO/I. FOpunuueckoTo
BIIMBaHE € peructpupano Ha 15 oxromepu 2009 1. Ha 16 oktomBpu 2009 r. HanMeHOBaHHETO HA GUpMaTa
BTK Cexktoputu 6e npomeneno Ha “BTK Her” EOO/I.

Namunanarta 2009 roguHa mpomenn obmmka Ha VIVACOM n Ha ma3apa Ha TEIEKOMYHUKAIMOHHH yCIYTH B
Benrapust kato mso. [pyxkecTBOTO ce TpaHchOpMHpa OT TEXHHYECKa KBbM KIMEHTCKH OpHEHTHpaHa
KOMITaHHMSI C M0-0JIM3Ka BPh3Ka ChC CBOUTE KIMEHTH.



BBJATAPCKA TEJIEKOMYH?IKAIIPIOHHA KOMITAHUMA A/l
T'OAUIIEH JOKJIAJ 3A ZEMHOCTTA (ITPOABJ)KEHUE)
3a roguHaTa, npukitouBamia Ha 31 nexemBpu 2009

IIpe3 centemBpu 2009 romuna Kommanusita obennuu cBoute Opannmose BTK u Vivatel B HOBa Thproecka
Mapka - VIVACOM. HoBust Opang me obenquHsBa GUKCUPAHUTE 1 MOOMITHUTE TeJIeQOHHH YCIIyTH, a HOBOTO
ume Ha BTK ADSL e Vivacom Net. Llenta Ha Ta3u npomsiHa O6eme Kommanusita 1a ce npeBbpHE B MOJEpHa,
edeKTHBHA, OTBOpPEHAa M OpHUEHTHpPaHa KbM KIMEHTUTE OpraHM3alus, [peajarama KOMIIJIEKCHH
TEJIeKOMYHUKALMOHHU PEIIeHNUs C Hall-BUCOKO Ka4yeCTRO.

[TazapbT Ha TEIEKOMYHUKAIIMOHHH YCIYTH B bharapus mpoabmku Aa 0bae MHOTO KOHKYpeHTeH u mpe3 2009
roguHa. VIVACOM mnycHa Ha ma3apa yHWKajdHa TMaKeTHA yCiIyra, BKJIIOYBAaIla MOOWIHA, CTallMOHApHA
Te.]]e(bOHI/I}l U UHTCPHET B €OHO. HoBara nakeTtHa yciyra JOIIPUHECE 3a YBCIIMYAaBaAHC Ha IMAa3apHUAT OsJI HaA
Komnanusita B ceKTOpa Ha BUCOKOCKOPOCTHUSI HHTEPHET, KAKTO M 3a JOIBJIHUTEIHU IIOJI3H Ha KIMEHTUTE Ha
¢ukcupana tenedonna yciayra. 3a mepBu mbT npe3 2009 r. VIVACOM npeanoxku 6e3ruiaTHO Ha CBOHTE
KIIMEHTU BB3MOKHOCT 3a JICTAJICH OAaYHJIOYJ Ha MY3UWKa U CBO6OIL€H JOCTBII OO reiim CbpPBBPU B IIOpTajia
4Fun.bg.

[Tonoxxurennara peaknys Ha mMa3apa KbM HOBUTE KOHBEPTHpAHHU YCIYyTH JOBEIE 0 yBeIW4YaBaHE Ha Opos Ha
KJIMEHTUTE Ha BUCOKOCKOpocTeH nHTepHeT (Vivacom Net) ¢ Hag 25 % 3a ronuHara. bpp30TO yBenuuaBaHe Ha
kiaueHTuTe Ha Vivacom Net yciayrara € OCHOBHUAT (JakTOp 3a HApaCTBAHETO HA MPUXOAUTE OT IIpelaBaHe Ha
JaHHM.

Vivacom Net mpexara Oe pasmmpena u Bede nokpusa 316 Hacenenn mecta, a MAN-mpexara nokpusa 171
HAaceJIeHH MECTa. YCIENHO Ce M3IBJIHABA 3aJI0’KEHUS MHBECTHIMOHEH IUIaH 32 pa3BUTHE Ha (PHUKCHpaHaTa
Mpexka B CTpaHara.

Bpost na MmoOuiauTe aboHaTi Ha VIVACOM ce yBenm4aa ¢ Hax 27 % mpe3 2009 cipsimo 2008 ronnHa.

VIVACOM nocTursa pa3mupsBade Ha IOKPUTUETO CH B MOOMIIHATa Mpexa, NprdaBy 3HaYUTENEeH Opoll HOBU
aboHaTH U yTBBPAU NPUCHCTBUETO CU Ha I1a3apa.

[MocturHatu ca 3agbipkeHusTa 3a nudposusamus 3a 2009 roguna. brnarogapeHue Ha WHBECTUIMUTE CH,
VIVACOM 3a exana roauHa IIOCTHTHA 3HAYMTENIEH PBCT Ha IUGPOBH3aIMs 3a IsAjaTa HalMOHAIIHA
TeJeKOMYHUKallMOHHA Mpeka B bparapus, karo mudposusanusara gocturaa 90.6%.

2. DPUHAHCOBO CBbCTOSHUE U PE3YJTATH 3A 2009T.

I'pynara npukmoun ¢puHancoBara 2009 rojuna ¢ yucra mevyanda ot npubdbnusurento 80,084 xunsau nesa, a
VIVACOM c uncrta neyanba ot 86,468 xwsinu neBa. DUHAHCOBUAT PE3YATAT € MO-BUCOK B cpaBHeHHE ¢ 2008
TO/INHA, TJIABHO ITOpaJI yBEIMYCHUETO HAa MPUXOIUTE OT IpoJakda Ha IBIArOoTpaifHu akTuBH. [looxkureneH
eeKkT BbpXy HETHaTa medyasda OKa3Ba M HaMaJCHHETO B PAa3XOJUTE 3a MEPCOHAN W IPYTd ONEPaTHBHU
pas3xoau.

Karo 151710 QpuHAHCOBUAT OTUET MMOKa3Ba ONTUMHU3HPaHe Ha ONEepPaTHBHUTE Pa3XOo/d, KaTo pe3ysTaT OT HOoBaTa
OTIPOCTEHA OpraHW3alMOHHA CTPYKTypa Ha KoMIanwsTa W THpeAoroBapsHe Ha YCIOBHATA IO KIIOYOBH
JIOTOBOPH C OCTABYUIIH. Y BeJTMYCeHUE Ha PUHAHCOBUTE Pa3X0JU U PA3XOJIUTE 32 aMOPTH3AIIHH.

[MapuunnTe cpencTBa u exkBuBaneHTH KbM 31 JIexemBpu 2009 pu3nu3ar Ha 138,272 xunsau nesa 3a ['pynara n
137,374 xunsaau neBa 3a VIVACOM. CbeTosT ce IpeANMHO OT pa3IUIalliaTeNIHd CMeTKHU, TapUYHH CpeCcTBa B
Opoil u neno3uTy.

[Ipennpustusara ot rpynara Ha VIVACOM nogaspskaT NapuiHU CPEACTBA B JIEBa M €BPO Mopaau ¢akra, ue
KpPaTKOCPOYHUTE MM 3aJbJDKCHHS Bb3HHMKBAT B IMOAOOHA BaidyTa. Taka ce ymnpamisBa pUCKa OT IIPOMSHA Ha
BaJIyTHU KyPCOBE M C€ MUHUMHU3HPAT CBbP3aHUTE C HErO MOTEHIIMAIHH 3aryOu.
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Hernute mapuyau moTony ot onepaTtuHa neiiHocT 3a 2009 romuna ca 290,241 xwsaau sesa 3a ['pynara (12
% ysenuuenne cupsimo 2008 roauna) u 277,548 xunsau nesa 3a VIVACOM (16% mnoseue crnpsimo 2008
TOJIMHA).

3a ['pymara HETHUAT MapUYeH MOTOK, M3IOJI3BaH B MHBECTHIIMOHHATA AeHHOCT, € 136,260 xwisau neBa, B
ToBa uyncno 128,187 xunsnu nesa 3a 3aKylmyBaHe HA UMOTH, MAallIMHU U ChOPBKEHUA U 64,336 xumnsaau nesa 3a
3aKyIlyBaHEe Ha IpYrW OBArOTpailHM akTuBU. Te3u, 3aeHO C NPUAOOUTUTE WHBECTHLUU HETHO B pa3Mep Ha
10,784 xunsanm neBa ca YaCTUYHO KOMIIEHCHPAHU OT MOCTBHIUIEHHUATA OT MPOJAXOM Ha IBITOTPAHU aKTHBHU
Ha CTOMHOCT 66,649 Xuisau jaeBa.

3a VIVACOM HeTHHUAT HapuyieH NOTOK, U3MOJI3BaH B HHBECTHIIMOHHATA AcHHOCT, € 127,585 xumnsaau nesa, B
ToBa uyncio 121,926 xunsanu neBa 3a 3aKylyBaHe Ha UMOTH, MAIlIMHU U ChOPBKEHUA U 64,325 xumnsaau nesa 3a
3aKyIyBaHe Ha IpYTd JbIrOTPaiiHu aKTUBH, OTYACTH KOMIEHCUPaHH OT 66,630 Xuiisiu JieBa NOCTHIJICHUS OT
poaaxOu Ha AbIArOTPaliHU aKTHUBH.

Hernusart mapuuen notok ot ¢unancosa neitHoct 32 VIVACOM e B pasmep Ha 84,827 xunsau jieBa, B TOBa
yucno 125,383 xunaau jieBa u3riaTeHu TUBUAEHTH U 68,855 XUy fieBa IialiaHus Mo JbJATOCPOYHH 3a€MH.
[locTpIieHnsITa OT TPENOCTAaBEHHW ABITOCPOYHM 3aeMH B pasmep Ha 109,463 xmmsgm jeBa OTYaCTH
KOMIICHCUPAT M3XOISIINTE TOTOLH OT prHaHCOBa IeiHOCT Ha KoMmaHusITa.

[TapuunuTe moTouwm ot prHaHCOBaTa AeitHOCT Ha ['pymnaTa 3a 2009 r. Bp3nmu3ar Ha 92,850 xwmisaau nesa.

Ha rogumHOTO 00110 CHOpaHHMe Ha akmuoHepute, mpoBereHo Ha 29 IOHm 2009 r. Ge B3eTo pelieHHe 3a
pasmpeesHe Ha TUBHICHT OT IeJaidaTa M 3aJelICHUTEe 3a pa3lpeaeiisHe pe3epBr Ha KOMIIaHUATA, Ha 00IIa
cToiHOCT 361 MIIH. JTeBa (TpHCTa MIECTAECET U €INH MIUIMOHA JIEBa).

Ha 21 asrycr 2007 r. VIVACOM pedurHaHCHpa 3aIBDKCHAATA CH 110 CHINECTBYBAIIAS CHHIUKHPAH 3aeM Ha
o0ma croitHoct 350 munuona espo. Ha 17 aBryct 2007 . VIVACOM craHna cTpaHa o HOB JOTOBOP 3a 3a€M
opranm3upan oT Posut bank b Ckornann, Jlotiue Oank AI, xnon Jlonmon, 1O bu Ec Jlumuren u bank
Asctpus Kpenuranmant A’ ¢ MaHaT mo opraHu3upane Ha CUHIUKUpaHO ¢uHaHcupaHe. Ha pasmonoskenue
Ha VIVACOM 110 HOBHUSA JOTOBOp Ca JIBa CPOUHM U €JUH PEBOJIBUpAILl 3aeM. [IBpBUAT CpoUYEH 3aeM C Maliex
Cllel oceM TOJMHHM MOXKE Ja Ce HM3MOJ3Ba C LeJ M3IUIalllaHe Ha CHIIECTBYBAIIUM ()MHAHCOBH 3aIBJDKCHUS.
Bropust cpodeH 3aeM e c mamex ciex celeM TOIWHU W MOXE Ja Ce M3IMOJ3Ba C IeNl (pMHaHCHpaHe Ha
kanurtanoBute pazxoan Ha VIVACOM wu gbiiepHuTe i ApykectBa. TpeTUsT 3aeM € NMpenoCcTaBeH Ha U3IISII0
peBosBHpaia 6a3a U yCBOSIBAHETO MY € HACOYEHO KBbM 3a/I0BOJISIBAHE HYXAWUTE OT 00OPOTEH KamuTaji, KaKTo
U IpyTU HY>KIU Ha ApykecTBaTa ot [ pymnara.

Ha 30 sayapu, 4 mapt u 25 roru 2009 r. VIVACOM ycBou cvrotBetHO 35,311, 38,843 u 8,829 xwmsinu neBa
OT BTOpUS CPOYCH 3aeM, 32 Jja PMHAHCHPA KAITUTAJIOBUTE CH PA3XOIH.

Kommanusta ¢ ycBomiaa mpuOIm3uTeaHO 26,483 XWisimm jeBa OT TPETHS 3aeM 3a OOOPOTHH HYXIH H €
matuia 68,856 Xwisaau JeBa Ha U3IBUI0 PeBOJIBHpaIa 6a3a mpe3 ronHaTa.

Excniosunusita Ha apysxectBara ot I'pymara Ha VIVACOM 1no oTHOIIEHHE Ha KPEAUTHUSI PUCK CE OIpenens
OT pa3Mmepa Ha 00mIaTa CTOHHOCT Ha THPTOBCKUTE W JPYTH B3eMaHUS M Ha KPATKOCPOUHUTE JIEIIO3UTH.
[TonacTosmieM ChIIeCTBYBa OrpaHUYEHA KOHIIEHTpAIUs HA PUCK MPU B3EMAHUATA, C U3KIIOUCHUE Ha TE3HU OT
bovarapcka Hanmonanuna TeneBususi.

IIpes 2009 roauna VIVACOM mnoxpnppxaiie TakaBa CTPYKTypa Ha akTHUBUTE W IacCUBUTE, KOATO U
Mo3BOJIsIBaIe Oe3MpPEersITCTBEHO Ja MOAABpKa IEHHOCTTa cH. 3a J1a KOHTPOJIMpPA OMACHOCTTA OT JIMKBUACH
puck KomnanusTa u3non3Baiie TEXHUKH 3a TUIAHUPAHE, BKIIOYUTEIHO OCHTYPSIBAHETO HAa JHEBHH OTYETH HA
JUKBUIHOCTTA, KPATKOCPOYHU M CPETHOCPOYHHU MPOTHO3H HA MAPUYHHUTE TTOTOIH.
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KAIIUTAJIOBU PECYPCH

I'pynara ynpasmisiBa cOOCTBEHHS KalWTal, 3a Jia H3BHPILIBA CBOSITA JIEHHOCT KaTO JCHCTBAIIO MPEANPUATHE H
Jla YBEIIMYM BB3BPAIIAEMOCTTa HA KamuTala Ha akIMOHEepUTe, Ype3 ONTUMH3MpaHe Ha ChOTHOIICHHETO Ha
JUbJITA KbM COOCTBEHUS KalMTajl B CPEIHOCPOUCH TLIaH.

3a mepuoza 33ITBKHIIOCTTA CE € YBEJIMYHIIa B ChOTBETCTBHE C TUIAHOBETE Ha PBHKOBOJICTBOTO JIa C€ YCKOPH
MapuyHaTa BH3BPAIIACMOCT KbM aKIMOHEPHUTE. PHKOBOJACTBOTO BSpBA, Ye MO-BUCOKATA 3aJUTHIKHSUIOCT IIE
JIOBEJIC JIO MO-e(peKTHBHA CTPYKTYpa Ha KaluTajla U MO-BUCOKA JOXOIHOCT 3a aKIIMOHEPUTE, KaTO CE CTPEMH
koeduIiMeHTa ga He HaaBuIiaBa 250%.

IIPUXO0J11

OOmusAT pasmMep Ha KOHCOJMUAMPAHUTE MPUXOJU OT MpOAbbKaBamy aeiHocTy 3a 2009 rofuHa BB3IU3aT Ha
931 MuMoOHa JieBa, MPUOIN3UTEIHO ¢ 56 MUIIHOHA JieBa mo-Maiko oT 2008 roguHa.

HpI/IXOJ:[I/ITC Ha JPYKECCTBOTO CC q)OpMI/IpaT OT HISCCT OCHOBHU HAIIPAaBJICHHA.

Crpykrypa Ha npuxoaure Ha VIVACOM

>% 5%

15%

17%

34%
MN3xopAaw, Tpadpuk W ABOHaMEHTHM TaKcK W Haetn AvHUuM n MNpeHoc Ha AaHHK
M B3anmHa cBbp3aHoCT Paavo ntenesnsuna W Apyrm npuxogmn

IIpuxoaun ot m3xoas Tpadpuk

[puxoaute ot m3xonsam tpadpuk Ha VIVACOM HapactBar He3HauutenHo ¢ 1 % mpe3 2009 copsamo 2008
TOAMHA, TOKAaTO B [ pynaTa mpuxoanuTe oT u3Xoi1l Tpaduk ca Hamanenu ¢ 31%, B pe3yaTar Ha CBUBAIIUSAT ce
TpaduK OT KJIMEHTH Ha pukcupaHara Tene)OHHA yCiyra.

Pebanancupanero Ha LEHUTE CBIVIACHO MpaBWiIa, ONOOpEeHM OT peryiaupanms opraH — Komwucens 3a
perynupane Ha cpoouenusaTa (KPC), me npoasmxu 1a BiIuse BbPXY NPUXOANUTE OT PETYIHPAHU YCIYTH MPE3
clie/IBaIaTa roMHa.
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le/IXOZ[I/I 0T a00HAMEHTHH TaKCH

[Ipuxonure ot Meceunu takcu Ha VIVACOM noxkasBat yBenauuenue ¢ 16 % capsimo 2008 ronuHa, BOJEHU OT
pbcra Ha MoOMITHUTE aboHatu. 3a ['pynara mpuxoauTe OT TakCH HapacTBar ¢ 8% 3a ronuHara.

IIpuxoau oT B3aMMHA CBbP3aHOCT

[TpuxoabT OT MHTEPKBHEKT Oeleku yBennueHue cnpsamo 2008 roguHa B pe3yiaTaT Ha MHOTO JUHAMWYHUS
1a3ap ¥ Bapuanuure Ha Tpadrka, TEPMUHUPAH KbM MOOMIIHATa MpeXa OT APYTrd MOOWJIHU U MEXIyHapOIHU
MpEXH, KaTo PE3yJNITaT OT YBEINICHUETO HA MOOUITHUTE KITUEHTH.

HpI/IXOIlI/I OT HA€THU JIMHUU U MMPEHOC HA TaHHU

[IpuxoauTte OT HaeTH JTMHUU U MPEHOC Ha JaHHU B Tpynara 6enexar pbeT crpsamo 2008 roanHa, IbJDKaI ce
r1aBHO Ha yBenuueHueTo Ha VIVACOM Net kineHTuTe.

IIpuxoau OT paguo u TeJeBU3MUS

[Ipuxoaute OT paano U TeneBU3UA ca ce yBenuuwim ¢ 7% crpsmo 2008 ronuHa, B pe3yarar OT HOBUTE LIEHU
3a M3b4BaHe BbBeNeHH npe3 ABryct 2008 roguHa.

Apyru npuxoau

[Ipe3 2009 ppyrure NMpUXoay OT MPOAAKOM TokaszBaT yennmdeHue crpsmo 2008 roguna (31% 3a I'pymara u
47% 3a VIVACOM), rinaBHO mopaay OTYETEHHUS PBCT B MPOJAXKONTE Ha MOOMIIHHU Telae(OoHH.

PA3XOAN
Pa3xonm 3a nepconasa

Pasxonure 3a mepconana Ha I'pynara 3a 2009 ca ce namammu ¢ 22 % copsimo 2008 ronuHa BbB Bpb3Ka ¢
HaIpaBeHOTO MpecTpyKTypupaHe Ha aeliHoctH B Kommnanusta, BCiaeAcTBHE Ha KOETO IEPCOHAIBT Oe
JOITBIHUTEITHO HaMaJIeH.

3a VIVACOM namanenueto € ot 13%.

Pa3xoau 3a B3anMHa CBBP3aHOCT

Pa3xonure 3a B3auMHa CBBp3aHOCT ca ce HaMamwin ¢ 5% copsmo 2008 ronuna 3a ['pynara, B pe3ynrar Ha
cThIKHTE, Tpeanpuetrn oT Kommcusara 3a perynmpane Ha choOmenmsaTa (KPC) ma perymmpa meHute 3a
TepMHUHHpAHE B MOOMIIHATA MpeXa, KOUTO ca cpenl Hail-Bucokute B EC.

JApyru onepaTuBHM pa3xoau

Hpyrure onepaTuBHU pa3xoau Oenexar HamaieHue oT 8 % 3a ['pynara npe3 2009 copsimo 2008 roauna B
pe3yaTaT OCHOBHO Ha BIMSHHUETO Ha Pa3XOJMTE 32 PEMOHT M MOAIPHKKA U APYTH AIMUHUCTPATHBHU PA3XOJIH.
3a VIVACOM HamaleHHEeTO Ha ONEPATHBHUTE pa3xonau € 52%, B cIeACTBHE Ha MO-BUCOKUTE Pa3XxoId Ipe3
2008 ronuHa oT obe3ueHkaTa Ha nHBecTHUsATa B BTK MoGaiin.
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Kopnopatusen nanbk

KoprnopatuBausaT gaHbpKk HamansBa 3HaumrtenHo mpe3 2009 copsimo 2008 rommna. Pasnmkarta € Ti1aBHO B
CJICICTBHEC Ha OTIHCBAHETO Ha OTCPOYCHH MaHbIM oT 3arybata ma BTK Mob6aiin mpe3 2008 romwHa,
MpeIIecTBanio 00SBEHOTO BIIMBAHE.

3. OCHOBHHU KATEI'OPUM YCJIIYTH

Ycayrure, KOUTO KOMIIAHUATA H TPYNATa MPEIOCTABAT, BKIKYBAT:

MoOuTHH YCJIYyrH

Mobunna menegonus — ycayra Ha VIVACOM, no3BojsiBaiia Ha KJIMECHTUTE MPOBEKIAHETO HA MOOMJIHH
pasroBOpH OT MpeXkKaTa Ha TeJIeKoMa.

VivaMail — npodecronasnex 1 HafexX1eH e-mail XocTHHT, mocpeacTBoM MoOmHaTa Mpesxa Ha VIVACOM.

VIP busnec — ycnyraT mpenocTtaBs nocTell 1o Mpexkata Ha VIVACOM, nocpenctsom IP cBbp3aHoCT 3a
MIPEHOC Ha TJIACOBH yCIYTH.

3G Buoeopaseoeop — yciyra, TO3BOJIsBallla Ha JBaMaTa Y4YaCTHUIM B pasroBopa JAa BIXKIAT BHUIEO
n300pakeHre Ha OTCpEIIHATa CTpaHa B PealHO BpeMe MmocpeacTBoM MoouiaHata Mpexa Ha VIVACOM.

busznec SMS — yciyra, gaBamia BB3MOKHOCT mpe3 MoOwmiHata mpekara Ha VIVACOM npa ce wusmparmar
TOJISIMO KOJIMYECTBO, €THOBPEMEHHH KpaTKu choOmeHust (SMS) npe3 web untepdeiic.

Mobunen Humepnem — yciyra, 1Mo3BOJISBallla HA KJIMEHTHTE JIECEH M yJOOEH JOCTBII A0 MHPOpPMAIus H
YCIYTH B UHTEPHET, B paMKuTe Ha MoOminHaTa Mpexa Ha VIVACOM.

Jlonvanumennu moburnu  ycayeu, komto VIVACOM mnpemmara ca: SMS, MMS, I'macoBa momia,
MexnyHapoaeH poyMuHr, [IpeHoc Ha JaHHU U Jp.

POuKcHpaHu YCIyTH

Quxcupana meneghonus — ycinyra Ha VIVACOM, no3BonsiBaiia Ha KIMECHTUTE TPOBEXKIAHETO HA CEJIUIIHH,
MEXTYCEIUIIHA U MEXIYHApOIHU pa3roBopu mpe3 (ukcupaHarta mpexa Ha KommanusTa. 3a KIHMEHTUTE C
HOMepa OT Iu(POBH TeaePOHHH EHTPATH Cce Mpe/IaraT MHOKECTBO JOITBIHUTEIHN YCIYTH.

Yenyea ¢ o0obasena cmotinocm 0900 - tenedoHHA ycimyra, KOSTO C€ U3IMOJ3BA 3a MPEIOCTaBSIHE Ha
WHPOPMAIMOHHN W Ppa3BJIEKATEIIHU YCIYrM Ha OOMIECTBOTO OT JIMIA, OCBHIIECTBSIBAIIM THPIOBCKA WIIH
HETHProBCKa JEWHOCT W HAPHYAHH JOCTABUYHIIN HA YCIYTH C JJOOaBEHA CTOMHOCT.

3enen menegpon 0800 - ycnmyrara TpenocTaBs Ha KIMEHTHUTE BB3MOXKHOCT Ja MPEIOCTABAT TJIACOBH
WH(pOPMAITHOHHY YCIIYTH, KOUTO ca O0€3IUIaTHU 32 TEXHUTE IMMOTPEOUTEIH.

Yuueepcanen nomep 0700 - ycnyrara mpenocTaBs Ha KIMCHTUTE BB3MOXKHOCT Jla MPEJOCTaBAT TIACOBH
WHQPOPMAIMOHHH YCITyTH, KaTo CTOMHOCTTa Ha TeJe(OHHUS Pa3roBOp CE CIONENS MEXIY TAX U TEXHUTE
MTOTPEOUTEITH.

Lugposa mpexca ¢ unmeepayus na ycayeume (ISDN) — yciyra, ocurypsiBamia nud)poBa CBBP3aHOCT OT
moTpeduTen a0 MOTpeOuTeNn ¢ BH3MOXKHOCT 3a JOCTBII IO Pa3rOBOPHU YCIYTH W YCIYTH 3a MpeAaBaHe Ha
JTAaHHH, TEKCT, MTOJIBIHY U HETIOABHKHU U300paKeHUs, KAKTO U Hal- pa3HOOOPa3HH JOITBIHUTEIHU YCIYTH.
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Bupmyanna wacmna mpesica - VPN fix - yciayrara mpenocTaBs Ha KIMEHTHUTE BB3MOXKHOCT Ja (opmupar
3aTBOPEHU MOTPEOUTEIICKHU TPYITH HA TEPUTOPUSATA Ha IsIaTa CTpaHa, KbACTO OTACITHUTE WICHOBE HA Tpyrara
MoOTaT Ja ce M30mpaT ChC CHKpaTEeHH HOMEpa, a TelleOHHHTE Pa3TOBOPH MEXKIy TAX ce Tapudupar Ha
npedepeHITHATHA [ICHU.

Jlonvanumennu ¢guxcupanu ycayeu, xouro VIVACOM mnpennara ca: Oduc miaHoBe, Ayano KoH(pepeHIws,
TenernacyBane, VIP busnec, Ilentpekc, Jetitadhon u mp.

VIVACOM Net ycayru

VIVACOM Net — ycnyrara npeiocTaBs Ha KJIHMEHTUTE BUCOKOCKOPOCTEH M HAJeXKJEH NOCThI 10 MHTepHET
€JHOBPEMEHHO M HE3aBUCUMO OT CTaHIAPTHUTE TeIC(POHHU YCIYTH O €[HA U ChIlla ChIaTa a0OHATHA JTHMHHS.

Jonvanumennu ycayeu 3a VIVACOM Net ca: 1P xamepa, Wi-Fi mpexa, PC + wuatepuer, VIVACOM
Net Voice, Dr. Web anTuBupyc u ap.

Jdannu u MuTepener

Haemu nunuu — mpepoctaBsHe Ha uHpactpykrypa or VIVACOM Ha KiIHMEHT, BKIIOYBAIla NPEHOCHU
ChOPBHKEHHSI U IPEHOCHA Cpelia, Ype3 KOUTO Ce OCUI'YpsBa MPO3paueH KaHall ¢ ONPEAEIEH KalaluTeT MEXIY
KpalHU TOYKM Ha Mpexara, Je(UHUPaHHU OT KIHEHTa.

MAN e BHUCOKOCKOPOCTHA OINTHYHA MpeXa 3a MpeHoc Ha JaHHW 1o mnportokon Ethernet. IIpes MAN ce
npenoctapst yciyrara “MsrpaxiaHe Ha KIMEHTCKa BHPTyaJlHa JIOKAJIHA MpeXa 3a NPEHOC Ha JaHHU —
MeTtponoauteH Mpexa’, 4pe3 KOATO CE€ CBBpP3BAT OTAEITHH CETMEHTH OT JIOKAaJHAaTa MpeXa WU OTICIHU
MpEXH Ha KJIMEHT/KIMEHTH, BKJIIOUEHH B €JHa BUpTyaiaHa Mpexa — VLAN.

MAN Intercity — yciyra 3a HacTosiuy notrpeburenn Ha MAN, 6a3upana Ha ontuuHata Mpexa Ha VIVACOM
U OCHUrypsiBallla BUCOKOCKOPOCTHA BpBb3Ka MEXIY pa3iMYHU TOYKM Ha JaJeH KIMEHT Ha TEPUTOpHATa Ha
CTpaHara.

IP-VPN (Bupmyanua wacmna mpeosica) - yciyraTa OCUTypsiBa KadeCTBEHA, BHCOKOCKOPOCTHA CBBP3aHOCT
MEXIy OTAaJCUeHH O(pHCH Ha KIIMEHTa/KIHEHTH, PAa3OJIOKECHN B paMKHUTE Ha eHO HaceneHo MscTo. VPN Net
- ycilyraTa OCUIypsiBa KaueCTBEHa, BUCOKOCKOpOCTHa U eBTuHa IP cpena 3a mpeHoc Ha riac, BUieo 1 OusHec-
JaHHU MEXAy reorpadcku oThanedeHd opUCH HA MOTPEOHMTENN B PaMKHUTE Ha CTpaHaTa. Yciyrara € B JIBe
pasHoBuaHocTH - [P VPN Net u L2 VPN Net.

Honvanumennu ycenyeu 3a Jannu u Unumepnem, npeanarann ot VIVACOM ca: IIpodhecnoHaaHy HHTEPHET
yeayru, Otganeden goctsi a0 [P-VPN, SLA (HuBo Ha TexHHMUECKO 00CTyKBaHe) U Ap.

Apyru yeayru

Honzeane na Kananrna Mpesica — YCIIyTa, TO3BOJSIBAIlAa M3TETIASHETO 10 TMOA3CMHHM Tpacera Ha
TEJICKOMYHHUKAIMOHHU Ka0OeJId OT APYTH JIMIEH3UPAHU JAJIeKOChOOIIUTEIHN OIIEPATOPH 3a LIEIUTE HAa TCXHHUS
ousHec.

Konokupane mna rxmuenmcxo obopyosane — yciyrata MPeAOCTaBs Bb3MOKHOCT Ha IMOTPEOUTEIUTE 1a
HMHCTAJIMPAT U EKCIUIOATHPAT CBOS KOMYHHKAIMOHHO 000pYABaHE B CIICI[HAIHO IIPUTOJICHH 3a IIeJITa LICHTPOBE
"Ha VIVACOM.

B3aumno cevpssane — NpefocTaBs ce Bb3MOXKHOCT Ha APYI'H JMLEH3UPAHU IbJIEKOCHOOIIUTEIIHU OIIepaTopu
Iia CBBp3BaT MpexkuTe cu ¢ Mpexkata Ha VIVACOM c nen B3auMeH oOMeH Ha Tpaduk.
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Cneyughuuen Oocmwvn (Bitstream) — ycioyrata TmpenocTaBs BB3MOXHOCT Ha Jpyrd JIMLEH3UPaHU
JBICKOCHOOIIUTETHN OMEPaTOpH Ja TpejaraT AOCThI 70 VHTepHET HAa TEXHH KIHMEHTH, MOCPEICTBOM
abonarHata Mpexxa 1 MAN uadpactpykypara Ha VIVACOM.

Heobsvpszan docmvn 0o abonammua aunus - yclyraTa NPEAOCTaBs BB3MOXHOCT Ha JIPYTH JIUIEH3UPAHH
ITBJIEKOCHOOIIUTEHN ONEePaTOpH Ja M3ION3BAT JOCTHI IO ,,[IOCIEAHATa MIJISA OT abOHAaTHAaTa Mpeka Ha
VIVACOM wu fa npenocTaBAT TeICKOMYHUKAIIMOHHN YCIYTH HA CBOUTE KINEHTH.

4. OCHOBHHU PUCKOBE

I/IHBGCTI/IpaHeTO B IICHHU KHHUYKA € CBBP3aHO C pA3JIMYHU IO XAPAKTEP PUCKOBC. Bceku HWHBECTUTOpP CJI€ABa
BHUMATCJIHO Ja C€ 3all0O3HAa€ M aHaJlu3upa HOpeAcTaBCHaTa I10-A0JTY I/IH(I)OpMaLII/I}I U Ja HalpaBu CBOU
HE3aBUCUMMU IIPOYUYBAHUA W OLICHKU HPCIAU Ja B3EMC PCIICHUE 3a HpI/II[OGI/IBaHC Ha aKOuy, €EMUTHPAHU OT
VIVACOM.

To3u MOKYMEHT ChIObpXka ONpEeNeNIeHH MPEABIKIAHUS W TPEIIONIOKEHUs, KOUTO Ce OTHAcAT 3a ObAemu
Hecurypau cuOutus. Ilpensmxknganmsara ca HampaBeHH Ha 0a3a wHGoOpMaImsaTa, C KOSATO pas3Ioiarat
ChCTAaBUTEIUTE HAa TO3U JNOKYMEHT KbM HACTOSIIMS MOMEHT M TMPEAINONIOKEHHS, KOUTO TE€ HaMupaT 3a
OCHOBATeNHU. [[eHCTBUTENHUTE PE3ydATaTH MOTraT Ja C€ Pa3judaBaT, AOPHU ChILIECTBEHO, OT U3JI0KEHUTE B
TO3H JOKYMEHT TPEABMKIAHUSA, KOWTO 3aBHCIT OT peAulla PUCKOBH (HaKTOpPH, OINKMCAHU B CIICIBAIIUTE
naparpadu. He Bcuuku prckoBu (pakTopu Morar jia ObJaT NpeABUACHU WIA OMUCAHU, @ YaCT OT T€3H PUCKOBU
(hakTOpH ca U3BHH BH3MOKHOCTHTE HA EMHTEHTA 32 IPOTUBO/ICHCTBHE.

[To-gony ca ommcaHW OCHOBHUTE PHUCKOBU (DaKTOPH, KOMTO MOTAT Jla OKaXaT BIMSHUE BBPXY JIEHHOCTTA H
pesynratute Ha Komnanusra.

061 puck

OOmuMAT pPHUCK € CBBbpP3aH C HAH-OOIIMS MKOHOMHYECKH W TOJUTUYECKH KOHTEKCT, B KOWTO (YyHKIIMOHHPA
IPYKECTBOTO (KaTO HAIp. PHCK, CBHP3aH C PA3BUTHETO Ha INI00AIHATA HKOHOMHKA, C pa3BUTHETO Ha MECTHATA
WKOHOMHMKA, WH(IAIMOHEH PUCK, OOIIU MOJMTUYSCKU PUCKOBE, BHTPEIIHA IMOJIMTUKA, BBHHIINHA IOJMTUKA U
obmmm TerneHnuu). [lopamn ToBa 4acT OT Te3W PUCKOBE HE MOJJICKAT HA YIpPaBICHHE WIA KOPEKIUU OT
CTpaHa Ha pHKOBOJHHUS €KHII Ha JAPYKECTBOTO. Te OKa3BaT BIMSHHUE C pa3IMYHA TEKECT BHPXY ACHHOCTTA Ha
VIVACOM u ce mosiBSIBAT B Pa3InvIHA, OOMKHOBEHO HEMPEABUIANMHU, TICPHOIH.

MakKkpoUKOHOMHYECKH PUCKOBE

MakpOoMKOHOMHYECKATA CUTyauus B bbiarapus M CBUBAHETO Ha MKOHOMHMKara B EBpomneiickus Cbro3, 11
MpOBIKAT MHIUPEKTHO Ja BIMSAT BbpXy pesyiarature Ha VIVACOM. HMkonomukarta Ha bearapus ce e
cBiia ¢ okosuo 5 % B peanHnu usMmepeHus mnpe3 2009 roguHa. BromieHuTte ycnoBHs 3a KpeOuTUpaHE U
HapacTBamaTa 0Oe3paboTHIla MOHIKABAT JOBEPHUETO Ha IMOTPEOMTENMTE W C€ OTpa3siBaT Ha NPUXOAWTE U
MapUYHMS TOTOK, MaKap U KOMIIAHHUSTA /1a CEe MPECTaBs M0-100pe OT KOHKYPEHIHUATA.

Nudaanuonen puck
WNudnamusara e daxrop, onpemensil peanrHaTa Bb3BpallaeMOCT Ha WHBECTHIHTA. ToBa O3HauaBa, 4e MpH
paBHHULIC Ha I/IH(I)JIaHI/IH Ipe3 roavHaTra HaJABUINAaBallO HOMUHAJIHATA HOPMa Ha IOJUIIHA BBH3BPAIIaCMOCT,

peajyiHaTa HOpMa Ha Bb3BPAIaeMOCT Ha MHBECTHIINSA, ICHOMHUHAPAHA B HAllMOHAJIHATA BalyTa, IIPe3 ToJuHaTa
Ou Omta OTpUIATEITHA.
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ITazapen puck

[Ta3apHUAT pUCK € CBBP3aH C NMPOMEHHTE B JOXOAHOCTTAa HAa KOHKPETHATa IICHHA KHHIrA BCIEIACTBHE Ha
MPOMEHU B JOXOJHOCTTa Ha Tma3apa kato suio. KoHkpeTHaTa mpoMmsiHa B IIGHAaTa Ha JajieHa aKIus,
BCJICJICTBHE OIpe/e/icHa MPOMSIHA B MOXOJHOCTTA HA Ma3apa KaTo I[sJI0 3aBHCH OT YyBCTBUTEIHOCTTA WIH
€JIACTUYHOCTTA Ha JOXOIHOCTTA Ha Ta3H aKIUs CIPSMO IPOMEHHUTE B JOXOJHOCTTA Ha a3apa. BeauunHara Ha
TO31 KOS(HHUIIMEHT 3a aKIMKUTE Ha BCSAKA KOHKPETHA KOMITAHHUS CE OIpeaeis Ha 0a3a Ha pErpECUOHEH aHaJIu3 Ha
M3MEHCHHUETO B JIOXOJHOCTUTE HA KOHKpPETHATA akKIMs U Ia3apa KaTo 1su10. [lopaay HenmpencTaBUTEIIHOCT Ha
ChILECTBYBAIllaTa HH(GOPMAIKs, BCICACTBHE KpPaTKaTa HCTOPUSA Ha KAIUTAIOBHS Ia3ap B beiarapus, Kakro u
HHCKaTa My JIMKBHUIHOCT, MPU KOATO H3KIIOYUTEIIHO TPYIHO MOXKE na ce (opMupa cmpaBemyinBa ma3apHa
LIeHa, TO3W PUCK HE MOXKE JIa C€ U3UMCITU KOPEKTHO 3a akuunte Ha VIVACOM.

[onuTuveckn puckoBe

[TonuTHyecKusT Npolec € ChIIeCTBEH (PaKTOp, BIUSAEII BbPXY Bb3BpbIIaeMOCTTa Ha HHBecTUIMHUTE. CTeneHTa
Ha TOJUTHUYECKUSI PUCK CE CBBP3Ba KAaKTO C BEPOSTHOCTTA 3a MPOMEHH BbB BOAEHATa OT YIPABIISABALIUTE
WKOHOMHYECKA TOJIMTHKA, KOUTO JIa TOBEJAT J0 HETaTUBHU NMPOMEHH B MHBECTUIIMOHHHS KJIMMAT, TaKa H OT
BB3HUKBaHE Ha PETHOHAJIHHU WIH TNIOOATHH BHOPHKEHH KOHQIMKTH WIM MOJUTHYECKO HampexeHue. Kb
N30pOCHOTO MOXKE Ja ce NpudaBHM M BEPOSTHOCTTA 3a HEOJArONpusATHH H3MEHEHUS B 3aKOHOBATa
permamMeHTanus Ha CTOIMAaHCKara jaedHocT. OOcTaHOBKaTa B CTpaHaTa B MOMEHTa OCTaBa CTaOWiIHA cien
nzbopure npe3 KOnu 2009 roguHa u aHTa)XKUMEHTa Ha HOBOTO MPaBUTENICTBO 32 MOJAbPKaHe Ha OajaHcHUpaH
Oromxer. [IpaBUTENCTBOTO AEMOHCTpHpa MOCIENOBATENHA IOJMWTHKA Ha HM3MBJIHEHUE Ha 3aJI0KEHUTE B
Oro[KeTa 1, NOJAbPKaHe Ha HUCHK Ae(UIUT U ToA00psiBaHe HAa HHBECTULIMOHHUS KJIMMaT.

[Ipe3 mexemBpu 2009 roamna AreHiusrta 3a kpexuteH peidtuHr "Cranmapa ena nyspc" (S&P), moBumm
MepCreKTHRATA TIpel peHTHHTa Ha bbarapus oT HeraTUBHA Ha CTAaOMITHA.

Cneuu(puyHU 3a IPYKEeCTBOTO PUCKOBE

CriettnpryHuTE 32 IPYKECTBOTO PHCKOBE Ca PHCKOBETE, NMPSKO CBBP3aHU C JNEHHOCTTAa Ha JPY’KECTBOTO,
KOSITO € MOIPOOHO perynupana. Te BKIIOYBAT:

PeryaaTtopen puck

Perynatopen pucK ChIIeCTBYBa KakTO MO OTHOIIEHHME Ha CIlelMalHaTa CEeKTOpHA peryjamnus, Taka U I0
OTHOIIIEHWE Ha oO0mIara peryiamus B cdepara Ha KOHKYpPEHTHOTO MpaBo. PerymaropHara mpakTuka Ha
Komucusta 3a 3ammura Ha xoHkypeHnusta (K3K) m Tazm ma Kommucusra 3a perynupane Ha ChOOIIEHHUATA
(KPC) He BuHaru e chriacyBaHa U MO Jia MPEAU3BUKA PA3HOIIOCOYHA pelIeHus B cepaTa Ha eICKTPOHHUTE
choOIIeHus. Pe3yaTarsT oT ToBa OM MOT'BI Aa OBbJE€ HECUTYPHOCT Ha Tasapa, JIUICa Ha SICHU KPUTEPUH U B
MHOT'O CJIy4au Jia oBeje 10 cBpbxperynanusa 3a VIVACOM.

B pesyarar Ha mnaszapHu aHanusu, nposeneHu ot KPC, VIVACOM e onpeneneHa kato omepaTop ¢
TOCIOJICTBAIIO MOJIOKEHHE Ha Ia3apa 3a T'eHepUpaHe U TEPMUHUPAHE Ha Pa3rOBOPHU U OCTBHI 3a (PUKCHpaHU
IJIACOBU YCIIyTH U TEPMUHHUPAHE Ha pa3roBOPU 3a MOOMJIHM IJlacoBU yciayru. Ilo oTHoIleHHe Ha ma3apure Ha
enpo VIVACOM e 3agpibkeHa Ja uMa W OoQUIMAIHO Ja MyONMKyBa TUIOBU MPEIIOKEHUS 3a B3aUMHO
CBBbp3BaHe, HEOOBBP3aH AOCTHI A0 a0OHATHATA JIMHUS M NPEAOCTaBsIHE HAa yciyraTta JUHUU 1ox HaeMm. Hapen
¢ ToBa KommaHusiTa e 3aIbJKeHa J1a MpeIocTaBs creluduueH (OUTCTPUIM) TOCTHI KaToO IEHUTE Ha BCHYKU
TE€3U YCIYTH KaKkToO ca peryJMpaHu U cieqBa J1a ObaaT pa3XxoJ00pUEHTHPAHH.

Cnabara perynamus O3BOJISIBA HA MOOWITHUTE OMEPATOPH C JOMUHHUPAIIO BIUSHHE Ha Ma3zapa Jia mpejyiarat

MakeTHH OQepTH Ha [IEHH, TO-HUCKH OT Te3H, konto Ha VIVACOM e no3BosieHo J1a U3M0J3Ba, BCIESJACTBUE HA
peryiupanure neiiHoctH Ha KommaHusTa.
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IIpenocumoctra Ha ¢ukcupanute Homepa craptupa mpe3 FOmum 2009 rogmna. Hacrosmara mpouenypa
W3UCKBA BCEKH KIIMEHT, JKeJaell Ja NMpeHece CBOS HOMEp, Ja IMOCeTH MBPBO OQuca Ha HACTOSILUS CH
oIepaTop, /a MOJIyyd yJOCTOBEPEHHUE 3a IPEHAcsHe M ClieA TOBa Jja OoTuAe Npu HoBus cu oneparop. KPC
paboTu BEpXYy IPOMEHH B Tas3W IPOIEIypa, KOUTO CE€ OYaKBa Ja BII3aT B cwiia oT cpenata Ha 2010 rogumna.
PuckoBere cBbp3aHU € TO3M MPOILEC Ca CBHP3aHM C BB3MOXKHOCTTA 32 HaMmaisBaHe Oposi Ha aboHATUTE Ha
VIVACOM Ha ¢ukcrupaHna riaacoBa yciayra.

[IpouechT Mo peructpanusaTa Ha NpeANIaTeHUTE KapTu cTaptupa npe3 CentemBpu 2009 romnHa, Korato c
pemenne Ha KPC peructpanusara crana 3aabJbKUTENHA. BCHYKY KIIMEHTH, U3MOJI3BAIIN IPEIIATEHU YCIIyTH,
clemBaIe Ja MPeAoCTaBsIT CBOMTE JIMIHU naHHU A0 kpas Ha 2009 rogwHa. PUCKBT CBBP3aH C TO3H IpoIec €
BB3MOKHOCTTA OT CIaJl B Opost HA MOOMJIHMTE a0OHATH, U3II0JI3BALIM [IpEAIUIaTeHa YCiIyra. PUCKBT € IpUChIn
Ha BCUYKH ONEPaTOpH, MpeAaraiy MOOWIHN PEAIUIaTeHN YCITyTH.

HesiosttHa KOHKYpeHIHS

HenosinHata KOHKypeHIMsSI OT CTpaHa Ha MHOECTBOTO aJlTEPHATUBHHU OMNEPATOpPU MPEACTaBIsABA PHUCK 3a
Ipy’)KeCTBOTO. THMHMYHO TMOBeneHWE 3a TAX € HEKOHKYPEHTHH OOEIMHEHHs 3a ChITIAaCyBaHE Ha IMa3apHO
MOBEJICHUE, 3a0paHeHa U CKpUTa peKiiaMa, aHTHpEKIaMa U HEJIOSUTHO MPUBJIMYAHE HA KIIMCHTH.

MHOro OT anTepHATHBHHUTE ONEPATOPH, KOUTO MPEJOCTABAT WHTEPHET JOCTHII, U3rPAXKIAT CBOMTE KaOEITHH
MpEXH B IPOTHBOPEYNE C U3UCKBAHUATA HAa OBJITapCKOTO 3aKOHOaTeNncTBo. [IpuMep 3a momoOHa MpakTHKa ca
M3TPaJICHUTE BB3IYITHU KaOCITHU MPEXKH, U IMO-KOHKpETHO B HaceieHu Mmecta ¢ Han 10 000 sxurenw, B
HapyIIeHne Ha 3aKOHA 3a eJICKTPOHHHUTE CHOOIICHUSI.

HopmatuBna pamka

3aKkoHBT 32 €NEKTPOHHUTE ChoOMIeHMsI, 6a3upan Ha [IpaBHa pamka 2002 Ha EBporelickus chio3, BIe3¢ B CHiIa
mpe3 2007 romuua. Tolt mo3Bonu nuOepanmu3anus Ha AaCEKOCHOOIIUTENHUS Ta3ap W HaBJIM3aHE HAa HOBU
urpaun. ToBa 3acHiIM KOHKYpEHIUATA U JOBEJE 10 HaMasiBaHe Ha Iieaute. [lle ObnaT BbBeneHU U peania
cneruduunn 3aapokeHus 3a VIVACOM karo ¢opMud Ha JOCTBI, OTBapsHE Ha MpeKaTa M IICHOBH
orpanmdeHus. [Ipencron nma BisizaT B cuia ma3apHu aHanmm3u Ha KPC, KoWTO Hal-BEpPOSITHO 1€ 3aTBBPAST
ChIIeCTBYBalIUTE CTporu Mepku 3a VIVACOM.

Mepxkure, KouTo Beue mMma npaBo na Hajgara K3K ca ¢ ocobeHa TexecT m Ha MpakTHKa MOTaT Ja OKaKkaT
CEpPHO3HO BIUSIHHUE HE CaMO BHPXY €IHO NIPY>KECTBO, HO U BBPXY LIETHUS CEKTOpP. MaKkCUMaTHUAT pa3Mep Ha
MMYIIECTBEHUTE CAaHKIIUU MOXke fa nocturae 10 % ot obopora Ha KommnanusTa.

KpenutHu puckoBe

KpenuTHuAT puCK, WM pUCKBT HAcpEIllHATa CTpaHa Jla He U3IUIATH 3aABJDKEHUATA CH, Ce pelyliupa YaCTUUHO
ype3 MeceyHUs1 aDOHAMEHT, Upe3 U3II0JI3BaHe Ha KPEAUTHH JUMUTH U Ha KOHTPOJIHU npoueaypu. Komnanusara
HSIMa TIOJIMTUKA /12 M3MCKBAa 00E3MEYCHHE OT KIMCHTUTE CH, HETOBM JUIHXKHULM. PasMepbT Ha KpeauTHaTa
excnozuiust Ha VIVACOM e B pa3mep Ha oOmiata CTOHHOCT Ha TBPIOBCKUTE M APYT'M B3€MaHHS M Ha
KpaTKOCPOUYHHUTE Aeno3uTu. [IoHacTosIIeM ChillecTBYBa OrpaHMYeHa KOHLIEHTPAlKs Ha PUCK IIpU B3€MaHUATA,
C U3KJII0YeHHe Ha Te3H oT brnrapcka Hanmonanna TeneBususl.
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BBJATAPCKA TEJIEKOMYH?IKAIIPIOHHA KOMITAHUMA A/l
T'OAUIIEH JOKJIAJ 3A ZEMHOCTTA (ITPOABJ)KEHUE)
3a roguHaTa, npukitouBamia Ha 31 nexemBpu 2009

.HHKBHJIHI/[ PUCKOBE

JIMKBUIHUAT PUCK BB3HHUKBA OT BPEMEBOTO PA3MUHABAHE HA JOTOBOPEHUTE IMAJEKU HA MAPUYHUTE AKTUBH U
3a0bJDKEHUS U BB3MOXKHOCTTA [JIBAKHHULMTE Ja HE ca B CBCTOSAHHUE Ja YPEOAT 3aAbJDKEHUATA CH KbM
JIPY>KECTBOTO B CTaHJAPTHUTE CPOKOBE. 3a J1a YIpaBisiBa TO3U PUCK, APYKECTBOTO H3MOJ3BAa TEXHUKU 3a
IUIAHUPAHE, BKIIOYMTEIHO OCHUIYPSABAHETO HAa [HEBHH OTYETM HA JIMKBUAHOCTTA, KPATKOCPOYHH H
CPEHOCPOUYHU MPOTHO3U HA MAPUYHUTE MOTOILIH.

5. BA’KHU CbBUTUA CJEJ] NIPUK/IIOYBAHE HA ®PUHAHCOBATA I'OAUHA

[Ipe3 Anyapu 2010 roauna MexxayHapoaHaTta peliTuHrona areHnus "Myynuc" (Moody's Investors Service)
MMPOMEHU TIEPCIIeKTHBAaTa Ha pelThHra Ha bbiarapus ot crabwiHa Ha mnojoxkutenHa. C Ta3d CThIKA Ce
BB3CTaHOBSBA NIEPCIIEKTUBATA, KOSATO O MameHa Ha cTpaHaTa mpeau puHancoBaTa kpu3a oT CentemBpu 2008
TOMHA, ¥ € IIBPBOTO IOJOKUTEITHO JCHCTBHE BBHB BPB3Ka ¢ pedTuHTa Ha abpxkaBa ot EC cuen romu 2008
rOJIUHA.

Ot Maprt 2010 roguaa, VIVACOM 111e npexBbpiar TEXHUIECKUTE U OTIEpAaTUBHUTE ACHHOCTH MO Pa3BUTHETO
Ha cBosITa Mpexa KbM Ankaren-Jlycent. B pesynrar VIVACOM 1m1e noixy4yu Bb3MOKHOCT J]a C€ KOHLIEHTpHpa
BBPXY OCHOBHMS CH OW3HEC, NlJa HaMalM ONEPATHBHUTE CH Pa3XxOdd M Ja rapaHTHpa BHCOKO KayecTBO Ha
Mpexata cu. Kato gact ot ToBa ciopazymenne okoyio 3000 ciykKuTean Ha IPY>KECTBOTO I C€ MPUCHEAUHST
KbM eKHIa Ha Ajkaren-JlyceHT, 3ana3Baiiku HACTOSIIUTE CH TPYIOBH JOTOBOPH H COLIMAIHYU MPUIO0OUBKH.

6. OYAKBAHO PA3ZBUTHUE

[Ipe3 2010 roguna nefiHoctra Ha rpynata Ha VIVACOM mie npoabky Aa ce OCHIIECTBSIBA B ChOTBETCTBUE C
ocHoBHUTE Lenn Ha KoMmmanusra:

e Ille 3acwiau THProBCKaTa CH AEHHOCT, TOJ00PH OOCITYBAaHETO CH KbM KIHMEHTHTE KaTo MPOIBIDKH Ja
nopeaocraBsa IbJIICH Ha6op OT CBBPEMCHHHU TCJICKOMYHUKAIIUOHHU YCIYIM W AaTPAKTHBHHU
MPEIOKEHUSI.

e VIVACOM nie npoawsKu Ja cra3Ba M3MCKBaHUATA 3a MU(poBU3aNMs Ha QuKcHpaHaTa Mpexa, B
cboTBeTcTBUE ¢ pemenusata Ha KPC, kakTo 1 JOTOBOPEHOCTHTE MO MPUCHEIUHIBAHETO HA CTpaHaTa

KbM EBponelickus cbio3;

e Ille npoxsmku ma momxoopsBa 3G MOKPUTHETO CH, ¢ IIeJT Aa MpuOaBH 3HAYNTEIICH Opoil HOBM MOOMITHI
aboHaty, 3a J]a YTBBPAU NPUCHCTBUETO CH HA Ma3apa.
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BBJATAPCKA TEJIEKOMYH?IKAIIPIOHHA KOMITAHUMA A/l
T'OAUIIEH JOKJIAJ 3A ZEMHOCTTA (ITPOABJ)KEHUE)
3a roguHaTa, npukitouBamia Ha 31 nexemBpu 2009

II. HHOPOPMAIIMA OTHOCHO VYIPABUTEJHUA W HAABOPHHUA CBHBBET HA
APYKECTBOTO.

1. [IpomMeHHU B ynpaBUTEJIHHUS M HA/I30PHHUSA ChbBET HA APYKeCTBOTO.

Ot HauvanoTo Ha ¢UHAHCOBATA TOJAHMHA 10 Kpas Ha OTYETHUS Mepuol B THProBCKHS PETUCTBp 0sXa BIIMCAHU
CJIETHUTE IPOMEHHU B YIPABUTEITHUTE U KOHTPOJIHUTE OPTaHU HA JPYKECTBOTO:

a) Ha 5 despyapu 2009 r. r-u Maptun Pynong Illay6 Oc 3amuueH kaTo WieH Ha YNPABUTEIHUS CHBET Ha
JPYKECTBOTO;

0) na 8 rouu 2009 r. r-u Uon borpanepuc Oe 3au4eH KaTo YiICH Ha YIPABUTEIHUS ChBET Ha JIPYKECTBOTO, &
r-0 Tomam Slky6 Boiitariek 6¢ BiMcaH KaTo 4ieH Ha YIIPABUTEIHUS ChBET HA APYIKECTBOTO;

B) Ha 14 romu 2009 r. r-u Jleon Kapexnn XammapuyMmsH Oe 3aiudeH KaTo 4YjeH Ha HAA30pPHHSA CHBET Ha
JPY>KECTBOTO;

Komucusira 3a puHaHCOB HaJ30p U OOLIECTBEHOCTTA Ca YBEAOMEHU 32 BCUUKU I'OPEONHUCAaHU [IPOMEHH.
2. ChcTaB Ha yNPaBUTEJIHUS M HAA30PHUS ChbBET Ha APYKecTBOTO KbM 31 nexemBpu 2009 r.
a) Kem 31 nexemBpu 2009 r. uneHoBeTe Ha ynpaBuTenHus cbBeT HAa VIVACOM ca:

Pocen bopucos Xamxuen

Manxycynan Mokunmaparyp banakpunina
Bbepnap XKan Jlrok Mockenu

ITuep dpancoa XKopx Menunrep

HeiiBun Kyn-ya SIHr

Tomam Sky6 BoiTamex

0) KoM 31 gexemBpu 2009 1. wiieHOBeTe Ha Hag30pHUA chBeT HAa VIVACOM ca:

Kpacumupa HMopaanosa CrosHoBa
Benncnas Anekcanapos Horos
Brnaaumup Ilenkos IlenkoB

Usan Jlro6omupor Mapkos

3. Unenosere Ha YOpaBUTCIHUA WU HAA30PHHUA CHBET HE Ca MOJJIy4YaBaJld Bb3HArpaXAaCcHHE, Harpaau I/I/I/IJII/I
HOJIYYHUIU IPYTH IOJI3Y, U3IUIATEHH OT APY>KECTBOTO UJIM HEFOBU ABIIEPHHU ApyxkecTsa 3a 2009 roguxa.

4. UneHoBeTe Ha YIPABUTEIHUS U HAI30PHUS CHBET, KAKTO W BUCIINS PHKOBOJICH ChCTAB HA JIPYKECTBOTO HE
ca npuI00MBaJIH, IbPKATN U IPXBBHPJsUM akiuu ¥ oouraiuu Ha VIVACOM mpe3 2009 roguna. Unenosere
HA YOPAaBUTEIHHUS W HAM30PHUSA CHBET HE MPUTEKABAT MPABO Ja NPUAOOMAT aKIUM WIK OONUTalud Ha
VIVACOM.

5. YyacTueTo Ha 4ICHOBE Ha yOpaBUTCIHUA U HAA30PHUA CbBET B ThPTOBCKHU JPYKECTBA KaTO HCOrPAHUYCHO
OTTOBOPHU CBAPYKHUIIU, IIPUTCIKABAHCTO HA ITOBCYUC OT 25 Ha CTO OT KamuTana Ha APYTro ApYyKECTBO, KaKTO U
Y4aCcTUCTO B YIIPABJICHUETO Ha APYTHU APYKECTBA MU KOOIICpAlIMU KAaTO IPOKYPUCTH, YIIPABUTCIIN HIIN
YWICHOBC Ha CBBCT € HAJICIKHO PA3KPUTO B CbOTBETCTBUC C pa3nope)16me Ha T'prOBCKI/ISI 3aKOH M 3aKOHa 3a
Hy6J'II/I‘{HO npeajiaraHe Ha [ICHHU KHUIKA.

6. UmeHoBeTe Ha YNPABUTCITHUS W HAA30PHUS CHBET HE ca CKIIOYBAIM moroBopu mpe3 2009 rommna,
ynomeHnatu B wi. 2400 ot Teprosckus 3ax
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BbBJIT'APCKA TEJIEKOMYH[/IKAI_[I/IOHHA KOMITAHUS Al
TroOAMIIEH JOKJIA 3A JEMHOCTTA (ITPOABJI’KEHUE)
3a roguHara, npukiatouBamia Ha 31 nekemspu 2009

I1I. NHOOPMAIIUA 3A AKIIMUTE HA IPY/KECTBOTO

HpOMlea B IIcHATaA HA AKIIUUTE

Crnennara rpadrka mokasBa IpOMEHHUTE Ha [leHaTa Ha akuuuTe Ha Komnanusra npes 2009 rogusa.

BTC (5BT) 2009 - LleHa / Bpoi npopaaaeH akuum

Bpoii JleBa
140 000 9,00

\ 8,00
120000

\ 7,00

100000
\ 6,00
80 000 \ 5,00
60000 / \ 4,00

40000

20000

N N 3 \M
R R QR N 2
Q' 0 ?’b Q N
QQA e:bQ‘\ ¥ W

Bpoji ¥ HOMHUHATHA CTOIHOCT HA AKNMHUTE

Kamutansr Ha VIVACOM ce cbcron ot 288,764,839 OOHMKHOBEHHM MOMMEHHHM akKOMH H e€4Ha
MPUBIJIETHPOBAHA aKIMs, COOCTBEHOCT Ha JIbpKaBaTa uype3 MHHHCTEPCTBO HA TPAHCIIOPTA U CHOOIICHHUSITA.
Homunannata croifnoct Ha 1 aknus e 1 meB. [IpuBniernpoBanaTa akiys JaBa Ha COOCTBEHHMKA CH IIpaBara,
ITOCOYEHU B WI. 9, ai. 4, 5 1 6 OT ycraBa Ha JPYKECTBOTO.

Ha apyxecTBOTO He ca HM3BECTHH JIOTOBOPEHOCTH (BKIIOYHMTEIHO M CIeJl MPUKIIOYBaHE Ha (UHAHCOBATA

FO,Z[I/IHa), B pe€3yJITaT Ha KOUTO B 6TJ,Z[CH_I IEpUOoa Morat Ja HaCThIIAT IPOMCHH B IPUTCKABaHUA OTHOCUTCIICH
JAJ1 aKIIUKU WA 06J'II/Il"aLII/II/I OT HACTOAIIYW aKIIUOHCPU WU O6J'II/II‘aLII/IOHepI/I.
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BBJATAPCKA TEJIEKOMYH?IKAIIPIOHHA KOMITAHUMA A/l
T'OAUIIEH JOKJIAJ 3A ZEMHOCTTA (ITPOABJ)KEHUE)
3a roguHaTa, npukitouBamia Ha 31 nexemBpu 2009

Iv. HHOOPMAIIUA OTHOCHO M3OBJHEHHUETO HA THPOI'PAMATA 3A JIOBPO
KOPIIOPATHUBHO YIIPABJIEHUE

Ot 2005 rommna VIVACOM wuma u cmas3Ba jelcTBalla Iporpama 3a MpuiIaraHe Ha MEXIyHapOJHO
MPU3HATUTE CTAHJAPTH 3a JOOPO KOPIOPATUBHO YIIPABIICHHUE.

[Ipe3 dunancosara roguna, VIVACOM e cna3paiia, BbB BCHUKH aCIEKTH Ha ChIICCTBEHOCT, HOPMATHBHUTE
pasmopendu 3a NyOJIMYHUTE APYKECTBA, KAKTO W HAH-IOOpPUTE NMPAKTHKH M TPUHIUIHU, NPUIOKUMHU 32
OBJITAPCKUTE JAPYIKECTBA.

BbTpeneH KOHTPOJI

VYupasurenHust cbBeT Ha VIVACOM ynpakHsABa HE3aBUCUM HaA30p HaJ ACHHOCTTAa M BBTPEUIHHUS KOHTPOJI,
YCTaHOBEH B JApykecTBOoTo. OTAENBT MO BBTPEUIEH KOHTPOJ, ocHOBaH mpe3 2005 roawHa, H3IMBIHSBA
neitHocTTa cu. LlenTa Ha cucteMara 3a BBTpEIIeH KOHTPOJ € TIOBEYE Ja YIPaBIIABa, OTKOJIKOTO /1a IMMHHHAPA
pHUCKa OT HEIOCTUIaHe Ha KopropaTUBHUTE Lenu. CliegoBaTeNIHO, TS MOXKE Jla Jajie pa3yMHa, HO HE U IIbJIHA
CUTYPHOCT 3a JINTICaTa Ha CHIIECTBEHH TPEITKH, TIPOITYCKH U 3aryOu. YTpaBUTETHUAT chBeT HAa VIVACOM e
OCHUTYpPHJI TEKYyIIO WACHTH(QUIMpaHEe, OIICHKA W YIpaBJCHHWE Ha CHIICCTBEHHUTE 3a JIEHHOCTTa puckoBe. Ha
TOAMITHOTO o0mo chOpaHWe Ha akuuoHepute, HposeneHo Ha 29 IOnm 2009 r. Oe B3eTo pelieHue 3a
cb3naBaHeTo Ha OJMTEH KOMHUTET ChC 3aIBJDKCHHS W OTTOBOPHOCTH CBITIACHO 3aKOHA 332 HE3aBUCHMMS
(hnHAHCOB OTUT.

V. JOITbJHUTEJHA HHOOPMAIIUA

1. Apy>kecTBOTO HsAMA KJIOHOBE B CTpaHaTa U Iy KOWHA.

2. O6o6uieHa uHGOpMAIUs 32 CTPYKTypaTa Ha KalWTalla Ha JPYXKECTBOTO, MpaBaTa W 3aJbJDKCHUSITA Ha
AKIMOHEPUTE, YIPABUTSIIHUTE U KOHTPOJIHU OPraHu Ha JIPY>KECTBOTO MOXKE J1a ObJic HAMEPEHAa B JJOKYMEHTA,
M3rOTBEH chrilacHo wi. 32, ai. 1, T. 4 u [punoxenue Ne 11 or Hapenba Ne 2 ot 17.09.2003 r. 3a mpocriekTuTe
npu MyONMWYHO TpeAsiaraHe W JOMyCKaHe A0 ThPrOBHs HA pEryjvpaH Ma3ap Ha ICHHM KHHXKA U 32
paskpuBaHeTo Ha HH(GOPMAIIHS OT MYOIUYHUTE JPYKECTBA U IPYTUTE EMUTCHTH Ha IICHHH KHUXKA.

3. ApyecTBOTO HsMa HH(pOpMALHKs 3a BUCSILU ChACOHU, aIMUHUCTPATUBHH WIN apOUTPaKHU POU3BOJCTBA,
Kacaellld 3aJbJDKCHUS WM B3€MaHUS Ha APYKECTBOTO B pa3Mmep Hai-manko 10 Ha cTO OT coOCTBEHHS My
Karurad.

4. JlaHHuU 3a AUPEKTOpPA 32 BPH3KU C HHBECTUTOPUTE:
borman bormanos

yi. “Kocra Jlymaes” 20

Codus 1113

Tem. (02) 949 4331

E-mail: ir@btc.bg

YupaButeseH ¢cbBeT Ha “ Bhiarapcka TejileKOMyHUKAIHOHHA KoMmaHus” AJ]
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BBJII'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUA AL

BEJIEKKHW KBM KOHCOJIMIANPAHUA N UHIANBUAYAJEH ®PUHAHCOB OTUYET
3a ronuHata, npukiIrouBamma Ha 31 mexemBpu 2009

Benuku cymu ca B Xxunsiiu ObJIrapCcKe JIEBa, OCBEH aKo HE € TIOCOYEHO JIPYTo

1. Opranu3anus ¥ OCHOBHA AeHOCT
Komnannsara-maiika — bbarapcka TeJleKOMyHUKANMOHHA KOMIaHuA A /|

boenrapcka tenekomynukanuonHa kommnanus A/l (BTK, Kommanusara-maiika win Kowmmnanwusra) e
nyONMYHO aKIHOHEPHO IPYKECTBO, ChC cefanuiie B PemyOnmuka bbiarapus u aapec mo cbhaeOHa
peructpanus: rp. Codwus, Oyn. “Tormeden™ Ne 8. JleitHocTTa Ha BTK BKITOUBa pa3BUTHE, CKCIIOATAIIHS
W MOJIPBKKA HA HAIIMOHANTHA (PMKCHpaHa U MOOMJIHA TEIEKOMYHHUKAIIHOHHA MpeXKa 3a MPEHOC Ha JIaHHH
3a PerryOnuka brarapust.

Kpaitnoro npyxectBo-maiika € AmepukbsH MaTepremrsasa ['pyn Unk., ("Eit At [pxu"). B At xu nma
KOHTpOJHO y4yacTue B Kommanusara upes apyxectBoto Eit At JIxu brnexk Cuit Xonaunre, JI.II. Yacr ot
OCHOBHHUTE MNapTHhOpU Ha JIpyXKECTBOTO ca KOHCONMAMPAHU IbUIEPHH ApyxecTBa Ha Eit Al Jxu
Kenutsa [TapTHbpC, KOETO € AbllepHO ApykecTBO Ha Eit At JIxu.

Heitnoctute Ha BTK ce u3BbpuIBaT Ha JBE peruoHaiHu opraHu3zauroHHu HuBa: Huso 1: Llentpanno
yIpaBjieHue, ¢ MectoHaxoxneane B Codust; 1 HuBo 2: UeTupn amMUHHUCTPATHBHH PETHOHA; KaKTO M
orpeJiesieH Opoii APYTH MOJIEeHUs, U3BBPIIBAIIH Pa3HOOOPa3HU JCHHOCTH, BKIFOUUTEITHO SKCIUIOATAIIHS
Ha paguo M TEJICBH3MOHHA MpeXa W MOATbpIKaHE HA M3rpaZieHaTa MEXIyCeNWIIHa TeneOHHa MpekKa.
[Ipes mepuoma ot 2005 mo 2009 rogmna KommanusTa-maiika TpoBeXIa 3HAYUTEIHH JCHCTBUSA II0
MpeCTPYKTYpHpaHe, KOUTO BOJAT A0 3aKpHWBaHE Ha HIKOJKO TMOJPa3AeNCHHs U 0 palloHaIN3UpaHe Ha
ocrananara ctpykrypa. Kem 31 gexempu 2009 u 2008 r. Komnanusita-mMalika vMa CbOTBETHO 6,552 u
7,268 ciryKUTEIH.

B pesynrar Ha mpuBaTM3alMOHHaTa cienka, ckiuroueHa Ha 20 gespyapu 2004 r. mexay AreHuusTa 3a
npuBaTu3amus Ha PenyOnuka bearapus nu Busa Benuspc ['MOX, ABctpus (‘BuBa’) u ¢unanusupana Ha
11 ronm 2004 1., 65% ot peructpupanus kanurain Ha KoMmmanusTa-maiika e cooctBeHOCT Ha BuBa. BuBa e
U3ISUI0 cOOCTBEHOCT Ha AzBeHT MHTepHembHb1 KopropelrbH, euH OT BOJACHIMTE CBETOBHU YaCTHH
WHBECTUIIMOHHU (DOHJIOBE.

Ha 3 mait 2007 r. e noanucaHo cnopasymenue mexay Hosarop, Busa u AIG Global Investment Group
(AIGGIG) (upe3 cosita komnanust AIG Capital Partners, Inc.) 3a npugo6uBanero ot crpana Ha AIGGIG
Ha 65 mpouentroBus nsan Ha BuBa B BTK. Ha 21 aBrycr 2007 r. e peructpupana caenkara IO
npungobuBaneTo oT crpana Ha AIGGIG, upe3 “HE® Tenekom bearapus” OO/ (HE®) na 90 mponeHTOB
nsn ot BTK ot BuBa 1 0T MUHOpUTapHM aKIIMOHEPH CJIE] MTOJIy4aBaHETO HAa CHOTBETHHUTE OAO00OPEHUS OT
crpana Ha EC u 1pyru peryiatopHu oprasu.

I'pynara
KoM 31 Hdexemspu 2009 r. ['pynara BirouBa gemieproto apyxkectBo bTK Het EOO/I.

Kem 31 JexemBpu 2008 r. I'pynara BritouBa cieauute apuiepHu apyxkecrsa: BTK Her EOO/, BTK
Cexkroputu EOO/] u BTK Mob6aiin EOO/.

Kakto e onmosecteno no-gony Ha 13 Suyapu 2009 r. BTK Mob6aiin EOO/] ce Bas B BTK A/l u na 30
CenremBpu 2009 r. BTK Her EOO/] ce Bas B BTK Cektoputn EOO/I, xoero B mocienctsue 0Oe
npenmenyBano Ha BTK Her. Ha 1 Mait 2009 r. BTK A/l mpuno6u 100% ot msumoBete Ha Kumummexc
OO/l u na 30 CenremBpu 2009 r. Kumumnekc ce B B BTK AJl. ®uHancoBuTe pe3yiTaTty Ha BIETHTE
Ipy’XKecTBa JO JaTUTe Ha BIMBAaHETO KM Ca BKJIIOYCHH B HepaslpeneieHara mevanba Ha
npaBonpueMHALUTe UM. KBM W ciieqy natuTe Ha BIMBAaHE TEXHWTE aKTUBH, NMACHBH M PE3YNTaTH ca
KOMOMHHUpAHU C Te3U Ha NpaBONPUEMHHUIMTE UM. B cienrBue Ha ToBa MHAMBHIyadHUTE (UHAHCOBH
OTYETH 3a roAuHuTe npukioyBamy Ha 31.12.2009 u 31.12.2008 He ca cpaBHUMH.

21



BBJII'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUA AL

MMPUIOXKEHUA KbM KOHCOJINJIUPAHUA U UHIAUBUAYAJIEH ®PUHAHCOB OTUET
(MPOBJIKEHUE)

3a ronuHaTa, npukiIrouBama Ha 31 mexkemBpu 2009

Bcudaku cymu ca B XWIIIU OBJITapCKH JIEBA, OCBEH aKO HE € ITOCOYCHO APYTO

1. Opranusanusi 1 0OCHOBHA JeiiHOCT (MPOXbIKEHHE)

[Ipomenn B BTK I'pynara mpe3 2008 u 2009

Bruarapcka
TeJeKOMYHUKALHOHHA
J— > R ———
) komnanus AJl
(BTK)
Bisato B BTK na 13.01 2009 “Basro B BTK na 20.10.2009
100%

BTK MoGai PanuorenexomyHuk BTK-Her EOOQ Kumummexc
EO OO Il I aIlMOHHA KOMIIaHHs Byndon EAJT BTK-Her EOOQ (6uBme BTK THPTOBUS M JIU3HHT

EOO/ Cextoputu EOOJT) EOO/ (2be)

............................ Iprzobito ot BTK a
100% 5.06.2009

Basaro B BTK na :
-PTK : 19.06.2008 Basro B BTK Cektoputu (IpeuMeHyBaHO

“Byndon : 20.08.2008 ST T e na BTK-Her) na 15.10.2009

EOOJI

-IIponaneno na Coduka
TI'pyn Al Ha 31.08.2008

BTK Mobaiia EOOJL

BTK Moo6aiin EOO/] e Brimcano B Perncrspa Ha ThproBckute ApykecTBa Ha Co(HIICKH TPaJCKH ChIT HA
25 nmoemBpu 2004 r., ¢ OCHOBEH KamuTaux B pasmep Ha 5 xwrsiau jeBa. Kem 31 mexemBpu 2008 T.
ocHOBHUAT Karutan Ha BTK Mo0aiin ¢ B pasmep Ha 748,257 xunsnu jeBa. OCHOBHATa JCHHOCT Ha
IBIIEPHOTO JPYKECTBO BKIIOYBA W3TPaKIaHE, SKCIUIoaTalvs U TMOAAPHKKA Ha MOOMIIHA KIIEThYHA
nuppoBa Mmpexxa — GSM craHgapT ¢ HAMOHAJIHO TOKPUTHE W MPEAOCTaBSIHE HA ChOTBETHUTE
TEJICKOMYHUKAIIMOHHY YCIYTH; U3rPaKJIaHe, CKCIUIoaTalus U MOIPhKKA HA ChOOUIUTEIHU CUCTEMH B
boearapus u uyxx6una. BTK e eqHonmueH coOCTBEHUK Ha ABIIEPHOTO JAPYIKECTBO.

BTK Moo6aitn 3amouBa npemnaragero Ha GSM MoOwmitHA yeryru mipe3 HoemMBpr 2005 roauHa ¢ ThpProBcKa
Mapka Busaren.

BTK Mobaiin ce Bisg B BTK AJl, karo mpeoOpa3yBaHeTo Oelre BIUCAaHO B TBProBCKHUS pEerucThbp Ha 13
sayapu 2009 r. B pesynTar Ha BIUBaHETO BCHMYKH akTHBH M nacuBu Ha bTK Mob6aiin npemuHaxa BbpXy
BTK, xosiTo crana TexeH yHuBepcalieH npaBonpueMHuK, a BTK MoGaiin ce nmpekpaTi 0e3 JTHKBHIALMS
IIPU YCJIOBUSATA HA OOIIO IPAaBONPUEMCTBO
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BBJII'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUA AL

MMPUIOXKEHUA KbM KOHCOJINJIUPAHUA U UHIAUBUAYAJIEH ®PUHAHCOB OTUET
(MPOBJIKEHUE)

3a ronuHaTa, npukiIrouBama Ha 31 mexkemBpu 2009

Bcudaku cymu ca B XWIIIU OBJITapCKH JIEBA, OCBEH aKO HE € ITOCOYCHO APYTO

1. Opranu3anusi ¥ OCHOBHA JIeifHOCT (MPOIbJI:KEeHUE)
Kumumneke — Toprosus u Jluzuar OO/]

Kumumnexc — Teprosuss u Jlusunr OO/l, € ThproBcko IpyxKecTBo, ydpeaeHo mpe3 1998 romuna c
IpeaMeT Ha ACWHOCT THPIroBUs C MOOWMIHM Telne(OHHM amapaTH, akCecoapu M Apyra HoTpeOuTeicKa
€JIIEKTPOHHKA, CIEeA-TIPOJak0eHO 00CTyXKBaHE, MPENOCTAaBIHE Ha YCIYTH Ha OBJTapCKHs IMaszap IO
JOTOBOPU C TEJICKOMYHHMKALIMOHHU omepaTtopH. [IpykecTBOTO € cOOCTBEHMK Ha THPIOBCKaTa Mapka
‘2Be’. BrnimcaHUAT OCHOBEH JIPY»KECTBEH KamuTal € B pa3Mmep Ha 2,845,400 neBa, pasnpeseseH B 28,454
nsta o 100 neBa Bceku. ChriacHo J0roBop, ckitoueH Ha 23 Anpun 2009 r. BTK npunoousa 100% ot
nsitoBeTe B Kanutana Ha Kumumneke — Teprosust u Jluzunar OO/,

Ha 30 cenremBpu 2009 r. Kumunexc-Tsprous u iu3uHr ce Biisi caetoBogHO B BTK-AJI. IOpuanueckoTo
BIIMBaHe € peructpupano Ha 20 okromBpu 2009 r.B pe3ynrar Ha BIMBaHETO BCUUKM aKTHUBU U MAaCUBU Ha
Kumumnekc TJI mpemunaxa Bbpxy BTK, koero craHa HeroB yHHUBEpCaleH IpaBONPUEMHHK, a
Kumumrrexc TJI ce mpekpaTu 6€3 JIMKBHIANINAS MTPH YCIOBHSITA Ha 00O TPaBOTIPHEMCTBO

BTK Cexkwoputn EOO/I/ IlpenmenoBano Ha BTK Her EOO/]

Jb1epHOTO APYKECTBO € BIHCAHO B Perucrepa Ha ThpProBckute apyxectBa Ha CoQHIICKN TpajgCcKu ChJ
Ha 27 okxtoMmBpu 2004 r., ¢ OCHOBEH KamuTal B pa3Mep Ha 5 xumnsaum jeBa. OCHOBHaTa JEHHOCT €
npenoctaBsiHe Ha oxpaHutenHu yciuyru Ha BTK u gpyxkectBata koHTposupanu ot Hero. BTK e
€IHOJIMYEH COOCTBEHHK HA ABILIEPHOTO APYKECTBO.

IIpe3 2008 romuna BTK u BTK Cektoputn EOOJ (BTK Cexkioputn) cxmounxa ¢ Kpon Cekroputu
EOO/, Codust (Kpor CextopuTn) JOTOBOP 3a BHHIITHO Bh3JIarane (ayTCOPCHHT) Ha OXPAaHUTEITHH yCITyTH,
Ha BTK.

BTK Her EOOJ/I mnwppBOHaYaslHO W3BBpPIIBA JACHHOCT 1O HaWMeHOBaHHeTo [Tnobamn VYau
Kowmronukeimreae 1 Madopmeiimsa ChpBUCH3 U € CH3AICHO KaTO CMECeHO ApyxkecTBO Mexay bTK u
I'mo6an Yan, ceoTBeTHO ¢ Asu10BO yuactue —40% u 60%. IIpe3 tonu 2001 roguna, BTK npupobusa gena
Ha I'mob6an Yanm m mo To3u HaumH cTaBa eguHonuueH coOctBeHuk Ha BTK Her EOOJI. Cowrmacho
perucrpaiusiTa, OCHOBHUAT npeaMeT Ha AeiiHocT Ha BTK Het BkitouBa usrpaxjjaHe u eKcruioataius Ha
MpEXHU 3a TMPEHOC Ha JaHHMW 3a TMPEJOCTaBSIHE Ha JIOKATHH W MEXKIyHApPOIHU YCIyTH C go0aBeHA
CTOWHOCT, Tpojak0a Ha CHUCTEMH 3a TPEJOCTaBsSHE Ha TaKWBa YCIYTH, y4acTUE B Pa3BUTHETO H
eKCIUIoaTaIMATa Ha JPYTH JAaJIeKOCHhOOIINTETHA MPEXH U MPEIOCTaBsIHE Ha JIPYTH JAIEKOCHOOIIUTETHH
YCIYTH, KaKTO U JPYTH THPTOBCKU JCHHOCTH.

Ha 30 centempu 2009 r. BTK Her EOO/] ce Bia B BTK Cextoputu EOO/I.

IOpuanueckoTo BnuBaHe € peructpupano Ha 15 oktomBpu 2009 r

B pesynrar Ha BiuBaHeTo Bcuuku akTuBM M macuBu Ha BTK-Her npemunaxa Bbpxy BTK Cexkropury,
KOETO CTaHa HEroB yHHBepcalieH mnpaBompueMHuKk, a BTK-Her ce mpekpatu 0e3 nmkBHanus IMpu
YCJIOBHUATA Ha OOIIO MPaBOTIPUEMCTBO.

Ha 16 oxtomBpu 2009 r. HanmenoBanuero Ha pupmara BTK Cekropuru 6e npomeneno na “BTK Het”
EOO/.
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1. Opranu3anusi ¥ OCHOBHA JIeifHOCT (MPOIbJ:KEHUE)
3aKkoHOBO peryjupaHe Ha JedHOCTTA
3akoHOBa pamMKka

[Ipe3 mecen mait 2007 roguna ¢ npuet 3akoH 3a enekrpoHHUTe chobmeHus (3EC). C Hero ce BpBEXKIA
MpaBHATA paMKa 3a OCBIIECTBABAHE Ha JaneKochoOIeHns Ha EBponeiickus c¢bio3 ot 2002 roauHa.

[Ipe3 2008 ronuna 6sxa MPUETH CICTHUTE TIOI3aKOHOBH HOPMATHBHU aKTOBE, ChC CHIECTBCHO 3HAUCHHE
3a pabdorara Ha Komnanwusra :

- Metoauka 3a onpezensHe Ha IEHUTE U [IEHOBUTE MMaKeTH Ha YHUBEPCAIHATA YCIIyTa;

- Hapenba Ne 6 3a m3ucKBaHUsTA M TNapaMETPUTE 3a KAYECTBOTO HA YHUBEpCalHaTa YCiyra,
CHEIMATHUTE MEPKH 32 X0pa ¢ YBPEeKIaHMs U pea 3a n300p Ha MPEINpUITHATA, PEAOCTABSIIIH
00IIeCTBeHN €NEKTPOHHU CHOOIIMTETHH MPEXH /I yCITyTH, U 3a Bb3JIaraHe Ha 3aIbDKEHUETO
3a MPeIOCTaBsHE Ha YHUBEPCAIHATa yCIIyTa;

-  OyHKIMOHAIHKM CHeHU(HUKAIMK 32 NPEHOCMMOCT Ha Teorpad)CKu HOMeEpa MpH NPOMsSHA Ha
JocTaBuMKa Ha pUKCHpaHa TerneOoHHa ycIyra W/WIK MY MPOMsIHA Ha aJpeca B PAMKHUTE Ha eIH
reorpad)CKH HaIMOHAJICH KO/ 32 HAIIPaBJICHNUE;

- IlpaBuia 3a ycioBusTa M pesia 3a MpelocTaBsHe Ha yciayrara ,,u300p Ha omeparop’’;

-  Metoauka 3a ycIoBHATa U pella 3a ONpejelisiHe, aHajdu3 M OleHKa Ha CHhOTBETHHTE Ma3apu H
KpUTEPHUHTE 3a OTIpeAeIITHE Ha MPEANPUSATHS ChC 3HAYUTEITHO Bb3/ICHCTBHE BBPXY I1azapa.

[Ipe3 2009 romuHa MPOABIHKM M3TOTBIHETO HA TOJ3aKOHOBaTa HOpMaTHBHA ypeada, kaTo Oele mpuera
Hapenba Ne 1 3a ycioBusiTa U peia 3a OCBIIECTBSBAHE HA JIOCTHIT W/WIIM B3aUMHO CBBP3BaHE.

CerinacHo 3EC, BB3 ocHoBa Ha MeTrogukara 3a aHajiu3 W OLIEHKAa Ha Ma3apuTe, ca HU3TOTBEHU U
notudumupanu npex EK ciennuTte ananusn Ha ma3apure Ha :

- mocThH A0 (pUKCHpaHU TIIacOBU Tele(OHHH YCIYIH M MHa3apd Ha CEJIMIIHU, MEXIYCEIHUIIHH H
MEXIYHapOIHH Pa3rOBOPH;

- a3ap¥ Ha TeHepupaHe H TEPMUHHUPAHE BbB PUKCUPAHH MPEKH;

- Ma3ap Ha TepPMUHHUPAHE B MOOMIIHH MPEXKH.

JInnensus

=  @OUKCHPAHHU YCJIYTH
Ha 28 snyapu 2005 r. KPC noanomsiBa munensuss Ha BTK 3a ekcroatanmuss U pa3BUTHE Ha
MAJICKOCHOOIMUTEIHATA  MpeXa Ha  TepuTopwsaTa Ha bbIrapus ©  NPEJoCTaBIHETO  HaA
TEJIEKOMYHUKAIMOHHH YCIyTH upe3 Hesl. CpoKbT Ha JuneH3usiTa ¢ ¢pespyapu 2019 roauHa.

lopgumaa Takca, W3YMCIsIBAaHA Ha 0a3a TOAMITHUTE NPUXOAU OT JAICKOCHOONIMTENHU YCIYTH,
npenoctaeHn Ha abonatute Ha BTK ce 3ammama Besko Tpumeceuwme. Ilpes 2008 m 2009 roamna
rOJMIIHATA Takca € B pasmep Ha 0.2% OT roguiHuTe OpyTHH MPUXOIU OT MPEJOCTaBsIHE Ha €IeKTPOHHH
CHOOITUTEITHI MPEXHN W/HIN YCIyTH 0€3 BKIIOUEH MaHBK BHPXY J00aBeHATa CTOMHOCT CIIC]T MPHCITagaHe
Ha TpaHC(i)epHI/ITe IJlalm@aHnug KbM APYId MPEAINpUATHSA 3a B3aUMHO CBBP3BAHC Ha MPEXKU U JOCTBII,
TPaH3UT, POYMHHT, YCIYTH C JOOAaBEHA CTOMHOCT, KAKTO M Pa3XOJH 33 YPESKJaHEe HAa aBTOPCKH U CPOJIHU
MpaBa 3a pajrio- U TEICBU3HOHHU MTPOTPAMH.
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3aKoHOBO peryjupaHe Ha JedHHOCTTA (MPOABJIKEHHE)

Ha KPC ce 3amamnia u ¢ukcupaHa TOAMIITHA TaKCca 32 OTPAaHUYEH YECTOTEH PEeCcypc B PaguOdeCTOTHUS
crektbp. CymaTa ce KaJKyJnpa Bh3 OCHOBA Ha TEXHHWYCCKH JAHHH M CE 3aIljialla BCAKO TPHMECCUHE.
[Ipe3 2009 u 2008 roguHa TakcuTe ca chOTBETHO 2,688 u 2,498 xmmsinu neBa. Takcure ce peryaupar ot
KPC u ce onpenensit ¢ mnocTaHOBIEHUS HA MUHHUCTEPCKU CHBET.

Ha 30 sayapu 2007 r. KPC n3naBa na bTK mnauBuyaneH JIUIEH3 32 OCHINCCTBIBAHE HA KOMYHHUKAIIHH
MOCPENICTBOM OOIIECTBEHATa TeJNICKOMYHHKAIIHOHHAa MpeKa upe3 IMpeaocTaBsHe Ha MOOWIHA paauo
yciIyra OT THIa TOYKa KbM MHOTO TOYKM B 4YECTOTeH auana3oH or 26 GHz ¢ HanuoHaIHO MOKpUTHE.
CerimacHo pasznopenoute Ha 3EC, eIeKTpoHHM CHOOIIECHUS C€ OCBIIECTBIBAT CBOOOIHO, CIIEI
yBEIOMSIBAHE W/WJIM CIle[l W3JaBaHE Ha paspelicHHe 3a II0JI3BaHE Ha WHIMBHUIYaJHO OMNpEACIIeH
orpanmnyeH pecypc. [lopanu npomMsiHa B TutaHoOBeTe 3 pa3BUTHE Ha Mpexata, npe3 2009 roguna B BTK Ge
B3€TO pEelIeHre 3a 0CBOOOKAaBaHe Ha 3aeTus pecypc B nuana3oH 26 Ghz, kaTto u3ganeHoTo pa3pemeHne
0¢ 3anmdaeno ¢ pemenne Ha KPC, mo uckane na bTK.

W3naneHnte MHAMBUAYATIHH JHICH3UH, M YIOCTOBEPEHHS 3a OCBINECTBABAHE HA ACHHOCT IO OOIIU
JIMICH3UHU 0siXxa TpaHC(OPMUPAHU CITYKEOHO B pa3pellieHH, ChOTBETHO BbB BIMCBAHMs B PETHCThpPa Ha
KPC 3a netinocTtH.

[pe3 mecen suyapu 2009 romuna npyxkectBoro bTK Mobaiin ce Bias B BTK, kxarto ¢ ToBa neicTBue
NPUKIIOYA M MPEXBBPISAHETO Ha HHAuBUAyanHure juneHsun 3a GSM u UMTS u nponeca Ha
KOHCOJIUANPAHE Ha BETE KOMITAHUH.
[Ipe3 mecern roiu 2009 roauHa cTapTHpa NPEHOCUMOCTTA Ha PUKCUPAHUA HOMEpa.

=  MoOuaHM yCayru
[Ipe3 tonu 2004 roguna KPC u3gaBa na bTK nunen3us 3a usrpaxkaane, eKCIuioatauus U NOAAPHKKA HA
KJIEThYHA MOOWIHA TeleKOMyHHKAIMoHHAa Mpeka mo GSM craHmapT C HaIMOHAJTHO MOKPHUTHE.
W3nanenara nuinensus e 3a nepuo oT 20 ToauHU U JaBa MpaBO Ha moji3BaHe Ha paguodectora 900 u
1,800 MHz. Cerinacno nuuensusara, bTK noema anrakxuMeHTa fa ocUrypu MOKPUTHE Ha HE MO-MAJIKO OT
20% oT HaceneHHEeTO B paMKuTe Ha 12 Mecena, He no-Manko oT 40% 3a 24 mecena U HE MO-MaJKO OT
65% 3a 36 mecena. bTK e 3amnatmina 54,160 xunsaau nesa 3a GSM nuieH3usTa.

[Ipe3 rorm 2005 ronuaa BTK mpexebpiss GSM nunensusata Ha BTK Mob6aiin cien omoopenne ot KPC. .

IIpe3 ampun 2005 roguna KPC wu3naBa na BTK numenH3us 3a u3rpaxkaaHe Ha KJIEThYHA MOOHIIHA
TeJeKOMyHHKannoHHa Mpexka mo UMTS craHmapT ¢ HalMoHanHO moKpuTHe. M3naneHara muieH3us e 3a
neprof oT 20 roAWHYU U 1aBa IIPaBO Ha MOJI3BaHe Ha CIETHNATE PaIuOdeCTOTH:
e 1930 — 1935 MHZ (o6mo 5 MHz) 3a teputopusita Ha bbiarapus 3a mpemaBaHe OT KpalHH
MOOWJTHU YCTPOHCTBA KbM 0a30BU CTaHIIHH;
e 2120 — 2125 MHz (obmo 5 MHz) 3a tepuropusita Ha bbiarapus 3a mpemaBaHu ot 0a3oBH
CTaHIIMH KbM KpaliHU MOOMIIHH YCTPOWCTBA; U
e 2015-2020 MHz (o6mo 5 MHz) 3a Tepuropusta Ha bbirapus.
CerinacHo nuuensusara, bTK noema aHraxumeHTa J1a OCUTypH NOKpPUTHE Ha HE mo-Majiko oT 15% ot
HACEJICHHETO B paMKHTe Ha 2 roauHu 1 144 kbps ocurypeHa cCKopocT Ha mpejaBane Ha HHQOpManusITa, 1
He no-Maiko ot 50% 3a 5 rogunu u 144 kbps ocurypeHa CKOpOCT Ha MpejaBaHe Ha HHpOpMaIHsITa, KaTo
3a tpamoBere Codumsa, IlnoBmue, Bapma, byprac m Pyce ocurypeHata CKOpoCT Ha IpegaBaHe Ha
uHpopmanus TpsoBa Aa ¢ muHuMyM 384 kbps. BTK e 3ammarmna 42,000 xwissan nesa. 32 UMTS
JIUIICH3HATA.

IIpe3 aBryct 2006 romnaa BTK mpexsepns UMTS munensusta Ha BTK Mo6aiin cimen omobpeHne oT
KPC.
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BB3 ocHoBa Ha momaneHo 3asBieHue, ¢ pemenue No 1391 ot 04 asrycr 2008 r. KPC paspemu nBara
nuieH3a Ja Owpnat npexBwpiacHu Ha BTK, karo B mocneacTBue cieaBa aa Objae CykeOHO H3AaICHO
CBHOTBETHOTO pa3pelicHHUE 32 MOJI3BaHEe Ha WHAWBUAYAIHO ONPE/IEIeH OrpaHIueH pecypc.

logumaa Takca, wu3umMcieHa Ha 0a3a TONWIIHHWTE TMPHUXOAM OT JaJeKOCHOOIIUTEIHH YCIYTH,
MIpeOCTaBeHN Ha a0OHATHTE Ce 3amiamia Besako TpuMmeceuwme. [Ipe3 2008 u 2009 rogwmHa TomumnIHaTa
Takca € B pasmep Ha 0.2% ot roaumHUTE OPYTHH NPUXOAW OT MPEAOCTAaBSIHE Ha EIEeKTPOHHU
CHOOILIUTEIHN MPEXHU W/WIIK yCIIyTH 0e3 BKIIOYEH JaHbK BbpXY Jo0OaBeHaTa CTOWHOCT Clie]] IpUcHaiaHe
Ha TpaHC(epHUTE IUIAMlaHus KbM APYTH TPEANPHUATHS 32 B3aMMHO CBBP3BaHE HAa MPEXH W JIOCTHII,
TPaH3UT, POYMHHT, YCIYTH C JOOaBEHA CTOMHOCT, KaKTO M Pa3XOAM 3a YpekJaHe Ha aBTOPCKH W CPOJHU
ImpaBa 3a paJuo U TCJICBU3WMOHHU ITPOTpaMu.

ITpe3 2009 u 2008 roguHa ca maTeHU TaKCH 3a OTPAHUYEH YECTOTEH PECYPC B PAJUOYECTOTHHUS CIIEKTHP
- 3a GSM nunensusita B pasmep 4,624 u 4,066 xunsaau nesa u 32 UMTS nunensusita cbotBeTHO 1,477 1
1,375 xunsaau neBa.

Bp3 ocHoBa Ha momaneHo 3asBieHue, ¢ pemerme No 1064 ot 26 romm 2008 r. KPC paspemm.
Nunuupyanna smnensus No 114-01053/4 soemBpu 2004 1. 3a OCBIIECTBABAHE HA AJCKOCHOOICHUS
gpe3 o0IIeCTBeHA TaJeKOCHOOMUTETHA TOABMKHA KiIeThuHa Mpexka 1mo ctagmapT NMT u/umu CDMA, ¢
HAI[MOHAJTHO IIOKPUTHE, Hu3IajcHa Ha PaguorenexkomyHukanuoHHa komnanus EOOJ, na Obae
npexBbpiicHa Ha BTK. B nocnencreue cinenpa na 0bl1e CayKeOHO U3/IaJICHO ChOTBETHOTO Pa3pellcHUe 3a
MOJI3BaHe Ha WHAMBUIYAIHO OIPEIeIeH OrpaHUYeH pecypc.

Ipe3 2009 roguna BTK noucka ot KPC na 6b11e 0cB000IEH 32€THSAT pecypc — paJHOYECTOTEH CIIEKTHP
HoMepa, obcirysxBamn NMT/CDMA mpexara..
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2. CyeToBOAHA MOJUTHKA

[To-nony e omucaHa cyeTOBOJHATA TOJMTUKA, MPUJIOKEHA NMPH W3TOTBSHETO HA HACTOSUIMS (PUHAHCOB
oryer. [lonuTrkara e Ouia moclieZOBAaTENHO MpHJaraHa 3a BCHYKH IPEJCTaBEHU TOAMHH, OCBEH aKo
W3PUYHO HE € YIIOMEHATO APYTO.

2.1.ba3a 3a u3roresiHe

Hacrosmusar (WHAHCOB OTYET € HM3TOTBEH B CHOTBETCTBHE C HM3WCKBAaHUATA Ha MeEXIyYHAPOIHHUTE
crarnaptu 3a purancosu ordetn (MCDO), mpuetn ot Komucusta vHa EBponelickust cbio3.

DUHAHCOBUTE OTUETH Ca U3TOTBCHM NPHU CIIa3BaHE MPHUHIIMIIA HA UCTOPHYECKATA [IeHa, MOaU(UIIUpaHa C
MpeolieHKa Ha 3€MU 110 CIPaBe]JINBa CTOHHOCT.

KonconuaupanaTa ¢hruHaHcoBa MH(GOpMaL¥sl, BKIOYUTEIHO Ta3H 3a AbIICPHUTE IPYKECTBA, € H3rOTBEHA
4pe3 eJMHHA CYSTOBOIHA MMOJIMTHUKA 32 MTOJ00HH CICIIKH U APYTHU ChOUTHUS B TIOJJOOHU OOCTOSATEICTBA.
[IpencraBsHero Ha (pMHAHCOBHUTE OTYETH B ChOTBETCTBHE ¢ MC®O M3MCKBa PHKOBOJICTBOTO JIa HAIIPaBU
KPUTHYHU CYCTOBOIHU TPHUOJIM3UTEITHA OICHKH, HAYMCICHUS W TIPEANOIOKCHUS W PEIICHUATA, KOUTO
3acsaraT OTYSTCHUTE CyMH Ha aKTUBUTE M MIACUBHUTE U OIOBECTSIBAHETO HAa YCJIOBHHM aKTHBH U MACHBH KbM
naTata Ha (UHAHCOBUTE OTYETH U OTYETEHUTE CYMH Ha IMPUXOJUTE U Pa3XOJUTE MpPe3 OTYSTHHS TEPUO/I.
Bbrpeku de Te3u OIEHKH ce OCHOBaBaT Ha Hai-mo0paTa HHGOpMANHs Ha TSKYIIUTE CHOUTHS U JCHCTBHS,
JNEHCTBUTEIHUTE PE3YJITATH MOTaT Jia Ce pa3jinuaBar OT TE3U IPELICHKH. .

a) CtaHaapTu, HU3MeHeHHs] H TbJKYBAHUS KbM CbhIIECTBYBAlllU CTAHAAPTH, HNPHETH OT
ApyxecTBOTO

I'pynara e npunoxuna cieIHUTE HOBU U U3MEHEHH cTanaapTty ot 1 SAnxyapu 2009 r.:

MC®O 7 , OunancoBu uHCTpyMeHTH - OmoectsBane” (M3menenne) - B cuma ot 1 suyapu 2009 T.
N3MmeHeHneT0 M3MCKBAa MOJAPOOHM OIOBECTSBAHUS 3a OIPEACISHETO Ha CIpaBelJiuBaTa CTOMHOCT U
JIMKBUJIHUS PUCK. B 4aCTHOCT, U3MEHEHUETO U3UCKBA OMOBECTSABAHE HAa OMPEACIISTHETO Ha CIpaBe/jinBaTa
CTOMHOCT, M3MOJI3BAMKKA pa3IMUHU HUBA Ha OIpPEJEISHETO Ha clpaBejyuBara crolHocT. IIpomMsHaTa
M3UCKBa CaMO JOMBIHUTEIHU OMOBECTSABAHMS W HE OKa3Ba BIUAHHE BHPXY cTOHHOCTHTE 3a ‘Jloxonm Ha
aKms’.

MCC 1 (HU3menen) ,,IIpeacrapsae Ha (uHaHCOBH OT4eTH” - B cwia oT 1 sHyapu 2009 r. M3meHeHuneTo
3a0paHsiBa TPEICTABIHETO HAa OMpECNIeHH NPHUXOIU W Pa3XxoAu (M3MEHEHHUsS B COOCTBEHHS KaIHTal,
KOWTO HE Ca Pe3yJITar OT OIepaIiii ChC COOCTBEHHUIINTE) B OTUETA 38 IPOMEHUTE B COOCTBEHUS KaUTall U
M3UCKBA M3MCHCHUSATA B COOCTBEHMSI KaIllUTal, KOUTO HE Ca PE3yJITaT OT ONEpaIlii ChC COOCTBCHUIIHNTE,
Jla Ce TMPEICTaBAT OTACITHO OT W3MEHEHHUATA, KOUTO Ca PEe3yJTaT OT CBBbP3aHHUTE ChC COOCTBEHHUIIUTE
omeparuu. B pesynrat Ha ToBa [IpyXecTBOTO MpeACTaBsd B OTYETa 3a MPOMEHH B KallUTala BCHUYKH
MMPOMEHHU, KOUTO Ca PE3yJITaT OT ONepalid ChC COOCTBEHUIIM, JOKATO BCHYKH MPOMEHU, KOUTO HE ca
pe3yJITaT OT ONepaluu ChC COOCTBEHHIIM CE MPEICTaBAT B OTUETA 32 BCEOOXBaTHUS a0X0J. [IpomsHara
Kacae caMo IMpeACTaBIHETO Ha MH(OpMAIMITa U HE OKa3Ba BIUSHUE BBPXY CTOMHOCTUTE 3a ‘Jloxom Ha
aKms’.

MCC 23 (H3menen) ,,Pazxomm mo 3aemu” - B cwia or 1 sHyapu 2009 r. M3MeHeHHETO H3HCKBa
KallUTaJIM3UpaHe Ha Pa3sXOAUTE IO 3aeMH, CBbP3aHM C IMPHUIOOMBAHETO WM H3IPa)XIAaHETO HA aKTUBH,
OTTOBApSAIIN Ha YCIOBUATA B cTaHAapTa. Jlo BIM3aHe B cuiia HAa U3MEHEHUETO MOJIMTHKaTa Ha I'pymara Oe
7la TpHU3HaBa pa3XxoJUTE IO 3aeMM B MOMEHTAa Ha OCBIIECTBAaBIHETO WM. CBINIACHO MPEXOJHUTE
pasnopen6ou Ha m3MmeHeHuss MCC 23 I'pynara e mpuena Ja NPHIOXKH CTaHZApTa MNPOCIEKTHUBHO. B
pe3yaTat, pa3xoIuTe 0 3a€MHU , CBBP3aHH C NPUIOOMBAHETO WM M3TPAKIAHETO HA aKTUBH, OTTOBAPSIIN
Ha yCJIOBUATA B CTaHAapTa ce kanutanuzupar ot 1 fAnyapu 2009 r. 3a nBanangecerre meceua Ha 2009
TOJMHA Pa3sXxoau MO 3aeMU B pasMmep 174 Xwisau jeBa ca KanUTaJM3UpaHU M BKIIOYeHH B Paszxoam 3a
npungoOuBane Ha J{A.
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MC®O 3 (U3menenue), ,, busnec xomouHamuu” - B cwia ot 1 tomu 2009 r. Usmenenusr MCOO 3
Mpoab/DKaBa TpHWIAaraHEeTO Ha METOoNa Ha IOKyIKaTa MpH OW3HEeC KOMOWHAITWH, ¢ HAKOW 3HAYHMH
nmpoMeHd. Beuuky miiaiianus mno npuao0rBaHeTo TPSOBa Ja Ce OTYMTAT MO CIPaBeAJIMBaTa UM CTOHHOCT
KbM jJarata Ha npugobuBane. [IpumpoOuBaiioTo ApykecTBO Iie TpsAOBa Aa MpHU3HAE MACUB 32 YCIOBHO
IJIalllaHe Ha MOKYIIKaTa, YMeTO MPEOIlCHsBaHE B IOCJEJCTBUE Ill€ Pe3yiTHpa B OTYETa 3a JIOXOJMTE.
M3meneHneTo B cTaHmapTa MO3BOJISIBA M300p 32 OICHSBHE Ha MUHOPHTAPHUTE yYYaCTHS IO CIIPaBEIINBA
CTOWHOCT WJIM W3IMOJI3BAaKM METOJ Ha MPOMOPIIMOHAICH NI B HETHUTE UACHTU(DUIMPYEMU aKTHBH Ha
MpUI0OUBAHOTO APYKECTBO). Pasxoaure, CBbp3aHu ¢ MPUIOOUBAHETO CIIEBA J]a CE€ OTYUTAT KATO TEKYII
pasxon B ordeta 3a goxoaure. bTK e npuena ga mpumoxkxu MCPO 3 (M3MeHeH) MpeaBapuTeTHO, KOSTO
OKa3Ba BIUSHUE HA OTUYNTAHETO Ha npuaoouBaHeTo Ha Kumumnexce — Topropust u Jluzunar OO/, Pa3zxoau
CBBp3aHH ¢ OM3HECKOMOHMHAIIMATA B pa3Mep Ha 193 xuisiau JieBa ca IpU3HATH B OTUYETA 32 JIOXOUTE, a He
KaTO 4acT OT Bb3HUKHAJIATa peryTalus.

MC®O 8 ,, OnepatuBHu cermMeHTH” — B cwia oT 1 suyapu 2009 r. MCOO 8 e craHaapT M3UCKBAI]
OTIOBECTSIBAHE U IIPUEMAHETO My € JIOBEJIO 10 MPOMsIHA Ha Iu3aiiHa Ha OTYETHUTE CErMEHTH Ha I'pymnata
(cprmacHo npunoxenne 27)

0) N3menenus B cuia ot 2009 roguna, HO He MPWIOKUMH KBM MOMEHTA

CrenHuTe THIKyBaHE Ha IMyOJIMKYBaHU CTaHAAPTH Ca 3aIbJKUTEIHU 32 OTYETHUTE NIEPUOJIH, 3aTI0YBALIH
Ha wi cien 1 sayapu 2009 ., HO He ce oTHacs 3a onepanuute Ha [pynara:

MC®O 2 (M3menenue) ,,Ilmamane Ha 6a3zara Ha aknuu’. — B cwia oT 1 sayapu 2009 1. pasriexma
YyCJI0BUA 3a HpI/I,Z[O6I/IBaHC WJIN MPEKpaTdBaHe.

MCC 39 (U3menenmue), ,,ONHAHCOBU WHCTPYMEHTH: NMPHU3HABAHE W OICHSIBAaHE — B CHJIa 3a TOIUIIHH
MIepUOH, 3aroyBay Ha uiu cien 1 sayapu 2009 r. I3MeHeHneTo U354CHABA, Ye ApYyKecTBaTa He clie[Ba
Jla OTYMTAT XE/DKUPAHE MPU TPAH3AKIMHM MEXIYy CETMEHTUTE B HHJIUBUYaTHUTE CH (PUHAHCOBH OTUYETH.

B) CTaHnaan, HU3MEHCHUA U THJIKYBAHUHA KbM CBIICCTBYBAIllU CTAHAAPTH, KOUTO HE Ca BJIE3JIM B
CHJIa U HE Ca IPUETHU OT I[py)l(eCTBOTO 3a IMO0-PAaHHO IIPpUJIaraHe

KPMC®O 9 ,llpecomnenka Ha BHenmpeHu acpuBatuBu u MCC 39 |, OuUHAHCOBH WHCTPYMCHTH:
MpHU3HAaBaHE W OILEHsABaHe — BHenpeHW naepuBatuBu (U3menenme). — B cmina ot 31 romm 2009 r.
[IpennpusTusita ciieBa ga OICHAT Jajdd BHEAPEHUSAT JEPUBATUB MOXeE Ja ObJle OTAEIeH OT OCHOBHUS
JIOTOBOP, KOTaTo pekiIacuuInupaT XuopuaeH GUHAHCOB HHCTPYMEHT U3BBH KaTeropHusaTa Ha ()MHAHCOBH
AKTUBU OTYUTAHU [0 CIpPaBEIUIMBa CTOHHOCT B mevanbara wiau 3aryOara.. OneHkata ce 0Oa3upa Ha
00CTOSITENICTBATA, CHIIIECTBYBAIIH KbM ITO KbCHATA OT:

a)aTaTa Ha KOSTO MPEANPHUATHETO CTaHe CTpaHa o JOTroBOpa U

0) naraTa Ha NMPOMsHA B YCJIOBHUSITA Ha JOTOBOPA, BOJCIIH JIO CHIICCTBEHA MPOMSHA Ha IMbPBOHAYAIHO
OYaKBAHWUTE MAPUYHU TTOTOIIH.

KPMC®O 17 ,Pasnpenenenve Ha HEMapU4HUW aKTUBU Ha coOcTBeHMIM — B cuia oT 1 tomu 2009 T.
PazsicHenneTo naBa HACOKH 332 OTYMTAHETO Ha CIOpa3yMEHUs, criopel KOUTo JIpy>kecTBOTO pasmpeaess
HEMapuyHU aKTUBU MEXIY cOOCTBEHHUHMTE Mo (popMaTta Ha AMBUACHTH WK pezepsrn. MCDO 5 cpuio e
IPOMEHEH, 3a Jla U3UCKBa KIACH(UIIMPAHETO HA aKTHBHUTE KAaTO JbPKaHM 3a paslpeaesssHe caMo KOraTo
T€ ca Ha Pa3loJI0KECHUE U B ChCTOSIHUE 32 pa3npeAeiisiHeE U TOBa € TBBPAE BEPOSTHO.

KPMC®O 18 ,, Tpanchep Ha aktuBH OT KiaueHTHTE” — B cuia ot 1 romm 2009 r. PazsicHeHuero maBa
HACOKH 3a OTUUTAHCTO HA IMMOJTYYCHU OT KIIMCHTU MAIlMHU U o60pyL[BaHe WJIN TTOJTYYCHHU MMapuiHU
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CpPeICTBa, C I NPUIOOMBAaHE WJIM M3rPaKAaHEe HAa CHCUU(PHYHM aKTHBH. Pa3siCHEHHETO € MPUIIOKHMO
CaMo 3a aKTUBH, Ype3 KOUTO Ha KIIMEHTA € TPeJ0CTaBeHa BPh3Ka KbM MpPEXka MM JOCTBII 3a IOJydaBaHe
HA CTOKH W/WJIH yCITYTH.

MC®O 2 (U3menenue) ,Ilnamane Ha 6azara Ha akmun’. — B cwia oT 1 romm 2009 r. BB BpB3Ka ¢
npmnarana Ha MC®O 3 (M3menen). [loTBpprkaBa B AOIIbIHEHNE Ha OM3HEC KOMOMHALIMUTE, ONTUCAHH B
MC®O 3(M3meHeH), 4e BHOCKHTE MPpH (OPMHUPAHETO HA CHBMECTHO APY>KECTBO MJIHM TPAH3AKLUUHUTE TIOA
o011 KOHTPOJ ca U3BbH 00xBata Ha MC®DO 2.

MC®O 5 (M3menenue) ,,Herekyiu akTuBu, AbpKaHU 3a Npojax0da U MPEYCTAHOBEHU JIeHHOCTH . — B
cuwia ot 1 suyapu 2010 r. M3mMeHeHHeTo yTOYHsIBa U3UCKYEMUTE CE OIOBECTSIBAHUS OTHOCHO HETEKYIIIH
akTHBH (WJIM TPyIa 3a W3BaXIaHe OT ymorpeda), KiIacH(DUIMPaHW KAaTO IBPKaHH 3a Mpomakda Win
mpeycTaHoBeHW aeWHocTh. [losicHsBa ChbIo, 4e ca mpmwioxuMu obmure mi3uckBanms Ha MCC 1, B
gacTHOCT naparpad 15 ( mocturane Ha 4YeCTHO MpeAcTaBsiHe) U naparpad 125 (M3TOYHUIM Ha HECUTYPHU
npuOIM3uTETHN orteHkH ) Ha MCC 1.

MCOO 8 (HM3menenmne) ,,OnepatuBHU cermMeHTH — B cuia oT 1 smyapu 2010 r. IlosicusBa ce, de
JPYKECTBOTO TPsIOBa Jla OMOBECTH MsIpKa Ha aKTUBHUTE HAa CETMEHTA, CAMO aKO Ta3W MSpPKa € PeIOBHO
JOKJIaJIBaHA Ha PHKOBOJICTBOTO, B3EMAIIIO TIIABHUTE ONIEPATHBHU PEIICHUS.

MCC 1 (M3menen) ,,IIpencraBsue Ha ¢uHaHcoBH oTyeTH” - B cuiia ot 1 stHyapu 2010 r. [NoscHsBa ce, 4e
MOTCHIMATHOTO IUIAIAHE HA 33aJb/DKCHHE C KalHUTal HE € PEeJICBAaHTHO Ha KIACH(UIIMPaHETO My KaTo
TEKyIIO WJIM HETeKyIo. Upe3 M3MEHEHHETO Ha ONPEAEICHHETO 3a TEeKYIIO 3aJIb/DKEHHE, IOIpaBKaTa
MO3BOJISIBA 3aAbDKEHUETO 1a ObJe Kiacu(UIUpaHO KaTo HETEKYIIO (IIPH YCIOBHE, Ye APYKECTBOTO UMa
0e3yCcJI0BHO IPaBo Ja OTCPOYBA IUIANIaHEe Ype3 MPEXBHPISHE Ha MMapu B OPOil MM JPYTH aKTUBH MOHE 12
Mecela ciell CYETOBOIHHS INEpHOM), BBIPEKH (akra, de APY’KECTBOTO MOXE Ja ObJe 3aJbDKCHO OT
HacpelHaTa CTpaHa Jia ce pa3jlaTh B aKIMHU T10 BCSIKO BpeMe

MCC 7 (M3meneH) ,,OT4eTH 3a TapudHHTE IMOTONM - B cmia ot 1 sayapm 2010 r. M3meHeHumeTO
npeaBmKaa, 4€ CaMoO pa3xXoJquTE, KOUTO Ca IIPpHU3HAT aKTUB B OTYCTA 3a (1)I/IHaHCOBOTO CBCTOSSTHHUEC MOTaT Ja
ObaaT KiIacu(pUIUPAaHN KATO HHBECTUIIMOHHU JICHHOCTH.

MCC 17 (M3meneHn) ,JIm3uar” - B cuna ot 1 suyapu 2010 r. IIpemaxBaT ce KOHKpPETHH yKa3zaHUS
OTHOCHO KJIaCH(HKAIMATA Ha JIM3UHTOBUTE JOTOBOPHU 3a 3eMs, 3a JIa CE OTCTPaHH HECHOTBETCTBHUSATA C
oOmuTe ykasaHus 3a Kiacu(uKanus Ha JIM3UHTOBUTE JTOTOBOPHU. B pe3ynTar TU3WHTOBHUTE JOTOBOPH 3a
3eMs TpsiOBa ma ce kiacuuupar kato GUHAHCOBH IIM ONEPaTHBHU Ha 0a3a Ha OOUTUTE NMPWHITUIN Ha
MCC 17

MCC 36 (U3menen) ,,O0e31eHka Ha akTHBH - B cuiia oT 1 sHyapu 2010 r. Mi3MeHeHHeTo M3ICHSIBA, Ue
HaM-ToJIIMaTa reHepupalia MapuiyHyd IOCTBIUICHUSA CAWHUIIA (I/IHI/I rpyna oOT eJII/IHI/IHI/I), KBbM KOHUTO
MOJIOKUTEIHATA penyTanust TpsOBa na Obae pasmpeneneHa 3a LeluTe Ha TecTa 3a oOe3leHKa e
OTICPAaTHBEH CETMEHT, OIpeIeieH KaTo TakbB B maparpad 5 xva MCPO 8 ,,OnepatuBHu cerMeHTH (TOBa

€ Mpeau arperamusita Ha CErMEHTHTE C TOJOOHH WKOHOMHYECKH XapaKTEPUCTHKH, pa3pelieHd OT
naparpag 12 or MCOO 8).

MCC 38 (U3menen) ,,Hemarepuanan aktuBr” - B cuia ot 1 sayapu 2010 r. Usmenenue Ha naparpadu 36
u 37 or MCC 38 ,,Hematepuannu aktuBu’, 3a Ja ce U3sICHAT u3uckpanusta 1o MC®O 3 (npepaboten),
OTHACAIIM CE€ 332 OCYCTOBOJSBAHETO HA HEMaTepUaIHH aKTHUBU, NMPHIOOUTH B OM3HEC KOMOWHAIMS.
N3menenne na maparpadu 40 u 41 ma MCC 38, 3a 1a U35ICHU ONMCAaHUETO HA YECTO
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HU3NO0JI3BAHUTC OT JAPYXKECTBATa TCXHUKHU 34 OLCHKAa Ha CIIpaBCIAjIiMBaTa CTOMHOCT Ha HpI/IILO6I/ITI/IT6
HEMATCpHAJIHU aKTHBU B OouzHec KOM6I/IHaHI/I$I, KOHWTO HE Ca ThbpryBaHU Ha aKTUBHUTE I1a3apu.

MCC 39 (M3menen) ,,OuHAaHCOBM HMHCTPYMEHTH: NpHU3HABaHE M OLEHABAaHE” - B CHJIA 3a TOJUILIHH
nepuo iy 3amnouBaiiy Ha uiu cien 1 aayapu 2010 r. [TosicHeHue, ye oniuuy 3a npearviailaie, YuuTo IeHH
Ha yNpaxKHsSBaHE KOMIICHCHpAT KPEeIUTOpa OT 3ary0a Ha KamuTal KaTo HaMallsiBaT WKOHOMHYECKUTE
3ary0l OT pEMHBECTUIIMOHHMS PHUCK TPsOBa Ja ce cMsTa 3a OJIM3KO CBBbp3aHa C OCHOBHHSI JIOTOBOP IO
nbiara. [lonpaBku Ha 00xBaTa Ha W3KIOYeHUATa B aparpad 2 (k) or MCC 39, ca 3a 1a ce u3scHH, 4e:

(a) mpurara ce caMo 3a 0OBBP3BAIl] JOTOBOP MEXKITy IPUIOOMBAIINS U TIpoJaBadya B On3HeC KOMOWHAIIHS,
3a Jla ce KyIu npuo0MBaHOTO Ha Objela 1aTa,;

0) cpoxkbT Ha ObIeIIMs OOTOBOp HE TpsOBa 14a HaJBHIIABAa PasyMHHUs NEpUOJ 32 HOPMAaIHOTO
MOJIy4aBaHE Ha BCAKO HEOOXOIMMO O0OpPEHHE U TPAH3AKIMATA J1a IIPUKITIOUY;

(B) M3KIIIOUEHUETO HE TPOBA Jla ce mpuJIara 3a JOroBopH 3a oniuy (0e3 3HaYeHue T B MOMEHTa MOoTat
Jla ce YIOPaXXHAT), KOUTO MPH YIPaKHIBaHE IIe T0BEAAT A0 KOHTPOJ Ha JAPYKECTBO, HUTO MO aHAJIOTHSI C
WHBECTHLMM B acOLUUHMpaHU M Apyru nomoOHu cpenku. llosicHsBa ce, ye mewasdum wiam 3aryom oT
XeJDKUpAI HHCTPYMEHTH Ce NMPU3HABATAT OT KAalMTala B MPUXOJ WM Pa3Xoj , Mpe3 Mmeproaa B KOWTO
XeJDKUPaHUs TapUIHUS MOTOK Ha MMPOTHO3HA OMepalys c€ OTYETe KaTo MPUXO] HITH Pa3Xol.

Kopekuusita mosicHsBa, ue mevyanOure W 3aryOute TpsOBa Ja ce pekiaacuuuupaT OT KamuTal KbM
nedanOa miM 3aryba 3a mepuoja, B KOHTO XEKHPAHWS IPOTHO3EH IMapHyYeH IIOTOK IOBIHMsIBA Ha
nevanbara uiu 3aryoara

KPMC®O 9 ,Ilpeorienka Ha BHeApeHH AepuBatuBu’ — B criia ot 01 romm 2009 r. Kopurupan e 00XBaThT
Ha KPMC®O 9, xato ce yTouHsBa, Y€ TOH He ce Npuiara 3a Bb3MOXKHH MPEOIEHKHA KbM JaraTa Ha
npugoOMBaHe, 3a BHEIPEHH JACPUBATUBU B CHCIKA B JOTOBOPH MPHUIOOMTH B KOMOWHAIMA MEXIY
IpY’KeCTBa MJIM CTONAHCKA NEHMHOCTH MOoJ OOII KOHTPOJ WIM NpH (OPMHPAHETO Ha CHBMECTHO
TpYKEeCTBO

KPMC®O 16 ,,Xemxupane Ha HETHa UHBECTULUS B UyKaecTpaHHa AeitHoct” — B cuia ot 01 ronu 2009 r.
N3menennero W3sACHABA, Y€ TPH XeDKApaHE HAa HETHA WHBECTHIIMS B UYyXKISCTpaHHA IEHHOCT,
OTroBapsia Ha M3UCKBAHUATA XCDKUPAIIM HHCTPYMEHTH MOTaT Ja OBJAT MPUTEIKABAHU OT BCSIKO
JIPYKECTBO WJIH JpPYXeCTBa B pamMKuTe Ha ['pynara, BKIIOUMTENHO camara 4yXKAecTpaHHa JeHHOCT,
JIOKaTO TMpeTHa3HAUYCHUETO, MOKYMEHTAUATa W M3HCKBaHMATA 3a edexkruBHOCT HAa MCC 39, xouto ce
OTHACHT JI0 XeDKUpaHEe Ha HETHATA MHBECTUIINS Ca N3IIBIHCHH

CrnenHHTE HOBH M U3MEHEHU CTAHJAPTH U THIKYBaHH KbM CHIIECTBYBAIM CTaHAAPTU HE ca 0J00peHH
op EBpomeiickus cpr03 KbM AaTaTa Ha H3TOTBSHE Ha TO3W (PHHAHCOB OTYET:

MC®O 9 ,,OunancoBu UHCTpYMEHTH , myOaukyBaHo Ha 12 HoemBpu 2009 r.- B cuita ot 1 suyapu 2013
r; KPMC®O 14 , Ilmamanus mo 3agb/DKkeHus 3a Gopmupane Ha GoHIOBE”, MyOIMKyBaHO Ha 26 HOEMBPH
2009 r. - B cuna ot 1 sayapu 2011 r. ; KPMC®O 19 ,IloracsBane Ha (h)MHAHCOBH 3aIb/DKCHUS C
KaIllMTaJlOBH HHCTPYMEHTH , MyOsnKyBaHo Ha 26 HoemBpH 2009 r.- B cuna ot 1 ronu 2010 r.; i3menenue
B MC®O 2 , Ilnamanns Ha 6a3a Ha aKIMH, YPEACHHU C IUTamane B ['pymara”, myOonukyBaHo Ha 18 roHH
2009 r.; U3menenune Ha MCDO 1, nombiiBaio UKIOYECHUS [P TPUIIarane 3a MbPBU T, MyOJIHUKYBaHO
Ha 23 romu 2009 r.; M3menenne Ha MCC 24 3a omoBecTsiBaHE Ha CBBP3aHM JIMLA, MyOJIMKyBaHO Ha 4
HoemBpH 2009 r., Usmenenne Ha MCPO 3a uskiItoueHus npu onosecTsiBanusa cbraacHo MCPO 7 npu
TIpUJIaraHe 3a MbPBH BT, TyOMuKyBaHo Ha 28 sayapu 2010 T.

OcBeH ako HE € OMHMCAaHO JIPYro MO- rope, HOBUTE CTAHIAPTH M THIKYBaHUS HE CE OYaKBa Jla OKakaT
3HAYUTEIHO BIMSHUE BBPXY (prHAHCOBUTE OTUeTH Ha [ pymaTa.
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2.2.KoHcoanaanus
Jb11epHn qpyxKecTBa

JbmiepHu pyKecTBa Ca BCHYKH TNPEANPHATHS, B KOUTO [IpyKECTBOTO JUPEKTHO WM WHAWPEKTHO
yOpaxkHsBa KOHTPOJI. KOHTpOIBT € MpaBoTO Jia ce ympaBisBa (UHAHCOBATA M OTEpPATUBHA MOJIMTHKA Ha
JPY>KECTBOTO 32 TIOJy4YaBaHE HA TOJ3U OT HEroBaTa JNEHHOCT- OOMKHOBEHO MPOM3IIN3a OT MPUTEIKABAHE
Ha MOBeYe OT IMOJIOBUHATA OT aKIIMUTE C TIPABO Ha IJiac.

JpuiepHuTE ApY)KECTBaA MOJUICKAT HA ITBJIHA KOHCOMUAALUS OT 1aTaTa, Ha KOSTO e)EeKTHBHO € 3alI0YHAIIO
yIpaXXHIBaHETO Ha KOHTpoJ. KoHconuanusTa ce mpeycTaHOBsSBa NpH 3ary0a Ha e()eKTUBEH KOHTPOI.
Ilpu oTuuTaHe nPUIOOMBAHETO HA JBIICPHH TNPESANPHATHS CE W3MOJI3BA METOABT Ha IIeHAa Ha
npugobusane. CTOHHOCTTa Ha NPUAOOMBAHETO CE ONpeAessl CIOped CIpaBelyIiBaTa CTOMHOCT Ha
MPEOCTABCHUTE AKTHBH, HM3/I3JCHUTE KAIMMTAIOBH HMHCTPYMEHTH WM TOCTHUTE MACHBH KbM JaTara Ha
npunobuBane. [IpuaoOUTHTE pa3rpaHUYMMH aKTUBW, MACHBH M YCJIOBHH 3aJbJDKCHHS 4pe3 Ou3Hec
KOMOUHAIMS C€ M3MepBaT IbPBOHAYAIHO TI0 CHpPaBEJIMBA CTOWHOCT B JeHS Ha MNPUI0OWBAHETO
HE3aBUCHMO OT pa3Mepa Ha MaJUHCTBEHOTO yuacTue. [lonmokurenHa pemyTaunusi UMa B CIy4awWrte,
KOTaTo CTOWHOCTTa Ha MPHUJIOOWBAHETO € TO-BHCOKA OT CIpaBe/UIMBaTa IICHA HAa HETHUTEC aKTHBU Ha
MPHUIOOUTOTO IIBIEPHO JPYKECTBO. AKO CTOMHOCTTA Ha MPHUIOOMBAHETO € MO-HHUCKA OT CIIPaBeInBaTa
CTOHHOCT Ha HETHUTE aKTUBU HA MPUIOOUTOTO ABIICPHO APYKECTBO, Pa3iuKaTa ce Mpu3HaBa IUPEKTHO B
oTYeTa 3a BCEOOXBATHUS JIOXO/I.

3a nenuTe Ha KOHCOJMJIAIMATA, WHAWBHIyaTHUTe (UHAHCOBU OTYeTH Ha JIpyKECTBOTO W HETOBUTE
IBLICPHH JAPYXKeCcTBa ce ChbOMpaT KaTo ce MpuOaBAT pel MO pell eJHAKBUTE KOMIOHEHTH OT aKTHBHTE,
3aIBJDKCHUSATA, IPUXOUTE U Pa3XoAuTe. BCHUKH BHTPEIIHO-TPYIIOBH CACIKH, PA34eTH U HEPEATHU3UPaHH
reyanOn, CBBbpP3aHU ChC CICIKH MEXIy ApyxkecTBa oT I'pymara kpMm 31 nmexemBpu 2009 r. m xkbM 31
nekemBpu 2008 1., ca eNMMUHHPAHH IPY KOHCOIUIAIUSATA.

2.3.0TuNTaHE IO CETMEHTH

OmneparuBHUTE cerMeHTH 3a ['pymaTa ca nmpeacraBeHd BbB (MHAHCOBUTE OTYETH [0 HaYHMHA, TI0 KOUTO ce
MIPENOCTABAT Ha PBKOBOACTBOTO, B3EMAILIO IJIABHUTE ONEpPATHUBHH pEUICHUs. 32 PBKOBOJCTBO, B3EMAILlO
[JIABHUTE OINEPAaTUBHU PEIICHUS, KOETO paslpeleNs pPECypCcUTe M OLEHsABa MPEACTAaBSIHETO Ha
ONEPATUBHUTE CETMEHTH € NpueT bopabsT Ha JlUpekTopuTe, KOHTO B3€Ma U CTPATETHUECKUTE PEILICHUSI.

2.4.OyHKIMOHAJIHA BAJIYTAa U BAJTYyTA HA NpeCcTABsIHE

QYHKYUOHATHA BATYMA U 8ALYMA HA NPEOCABsIHE
Te3u puraHCOBHU OTYETH ca MpencTaBeHu B Xmwanu Obarapeku eBa (BGN), ocBeH ako HE € yIOMEeHATO
JpyTo, KaTo OBJITapCKUsT JIEB € MPUET 32 OTUETHA BAIyTa MPHU NPEACTABIHETO HM.

B cuna ot 1 Anyapu 1999 r. OBarapckusT jaeB ¢ GUKCHpaH KbM eBpoTo IpH Kype 1.95583 neBa = EUR
1.00. bearapckara Hapogna Oanka (BHB) ompenens oOMeHHHsS Kypc Ha JieBa KbM APYTH BAIyTH, KaTo
M3I0JI3Ba KypC Ha €BPOTO KbM ChOTBETHATA BATyTa, KOTHPAHA HA MEXKIYHAPOTHUTE Ta3apH.

Coenxu u canoa

BanytHu omepanmuu ce oTyuTaT B OBITapCKd JieBa MO OOMEHHHUS Kypc KbM JiaTara Ha CJIEJIKara.
[NapuyHKTEe aKTHBU M MACHBH, ACHOMHHUPAHU B UYyXKACCTpaHHa BadyTa KbM 31 JIeKkeMBpH, ce€ OLICHSIBAT
IO 3aKII0YUTENHUS oOMeHeH Kypc Ha BHB kbM Ta3u nmara.

[edanbu u 3ary0M OT KypcOBH pa3iiMKH B PE3yNITaT Ha YPEKIAHETO U OICHKAaTa B Kpas Ha MepHoja Ha
aKTHBH W TAaCUBH, ICHOMUHHpAHH B UyXKICCTpaHHA BaslyTa, ce mpu3HaBaT B OTyera 3a JOXOJUTE KATO
(UHAHCOBM TIPUXOJM WM Pa3xoid KbM MOMEHTA Ha BB3HHKBAHETO MM, OCBEH KOTraTo ca MPHU3HATH B
COOCTBEHUS KalMTaN PU KBATHDUIIUPAHETO UM KaTO XEe/DKUPAaHE Ha MapU9eH MOTOK.
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2.4. DyHKIIMOHAJHA BAJYTa M BAJyTa HA NpeAcTaBsAHe(NMPOIAbJKEHUE)

DUHAHCOBUTE UHCTPYMEHTH, ICHOMMHHUPAHU B UyKJECTpaHHA BajlyTa KbM 31 JeKeMBpH ca OTUETEHH B
(MHAHCOBHTE OTYETH 110 3aKIIOUNTENHHS oOMeHeH Kypc Ha BHB kbM Ta3u para.

OTueTeHnTEe HENMAPUYHM IO3ULIMU B OajaHca, KOMTO ca JCHOMHMHHPAHU B Uy)KIECTpaHHA BalyTa IIPH
I’bPBOHAYATHOTO TPHU3HABAaHE, C€ OTYMWTAT BBB (PyHKIMOHATHATA BallyTa dYpe3 IMpHJIaraHe Ha
ucropuyeckust oomeHen kypc Ha BHB kbM martata Ha cnenkara.

2.5.AM0TH, MAILIMHU U CHOPHKEHUSA
IIbpBOHAYATIHO OLIEHSIBAHE

[Ipu mppBOHAYATHOTO NPUAOOMBAaHE, UMOTUTE, MAIIMHUTE M CHOPHKEHHATA CE OLCHSIBAT IO LieHa Ha
npuaoOMBaHe, KOATO BKJIIOYBA ITOKYIHATA LIEHA, BKIIOUYUTETHO MUTA U BCSKAKBU JIPYTH Pa3XodH, KOUTO
HPSKO C€ OTHACST 3a IPUBEXKIAHETO Ha aKTHBAa B IOJXOISIIM YCJIOBHS 3a pabora (1O cHpaBeainBa
CTOMHOCT - TIpH On3Hec koMOuHaImn). [Ipsiko cBbp3aHNTE pa3xoau BKIIOYBAT Pa3Xoay 3a MOATOTOBKA HA
o0eKTa, pa3XoaM 3a JOCTaBKAa M MHCTAIMpaHEe, Pa3XOJHUTe 3a ydpeasBaHe, MPOoQEeCUOHATHH XOHOpapH,
CBBP3aHH C IPOEKTA, JaHbLIH, KOUTO HE MOAJIEKAT HAa Bb3CTAHOBIBAHE U JPYTH.

Kakto e omoBecTteHO B mpmioxeHue 16 NOpoBH3US 3a OYAKBAHUTE pa3XoOgu 3a JIEMOHTaX Ha
0o0opyBaHETO HA OOCKTH B MOOHMIIHATA MPEXa. C€ KAUTAIU3UPa B OTYETHATA CTOMHOCT HA aKTHBHUTE Ha
BCEKH OOCKT B pa3Mep Ha HACTOSIIAaTa CTOMHOCT HAa OYaKBAaHOTO 3aTbJDKCHHE 3a JIEMOHTaX IIPH
[IpEKpaTsBaHE HA IEHHOCTTA.

ITocnenBamio oneHsABaHE

W36panusaT moaxo/ 3a MocieIBallo OlICHsBaHE HA UMOTH, MAalllMHU U ChOPBKECHUS € MOJICIBT Ha IIeHaTa
Ha mpuznoOuBaHe cwhriaacHo MCC 16, koiiTo € 1eHa Ha NpuIOOMBaHe, HaMajeHa C HaTpylaHaTa
aMOPTH3AITUs U HATPYITAHKUTE 3aryOn OT 00e3IIeHKa.

3emsTa € U3KIII0YEHHE OT TOBa MPAaBUJIIO U CE OLIEHABA M0 IPEOIEHEHA CTOMHOCT, KOSITO € CIpaBeJIiBaTa
CTOHHOCT, HaMaJIeHa ChC 3aryOuTe OT 00e3LeHKa.

IIpeonenka Ha 3eMsl ce M3BBPIIBA OOMKHOBEHO BEIHBX HAa TPHU roAuHU. lIpum maHHM 3a ChIIECTBEHH
MIPOMEHHU B CIIpaBeAJIMBaTa UM CTOHHOCT 3a KpaThK MEpHOJ, MPEOIEHKa MOXKE /1a Ce M3BBpPIIBA U II0-
YecTo.

VYBenn4eHus: B CTOMHOCTTa Ha aKTUBUTE B PE3yJTaT Ha NPEOLEHKA CE OTYUTAT B COOCTBEHMS KalMTal
KaTo TPEOolEeHBYHH pe3epBH. KakTo € OMoBeCTeHO B MPWIOKEHHE 2.8. TOCIenBamo HaMaleHHE B
CTOMHOCTTa Ha €IWH aKTHB J0 pa3Mepa Ha GOpPMHpaHHs NPEOLEHBUYCH pPe3epB ce MpU3HaBa B KaluTaja.
Benuky ocrananu HaMaseHUs ce MPU3HABaT B OTYETA 33 JOXOAMUTE KaTo IPYTrH ONEPaTUBHH Pa3xoau.

IMocnenBamm pa3xoau

Pa3zxonute 3a peMOHT W MOAJPHKKA Ce MPH3HABAT KATO TEKYIIW pa3xoad. [locieaBamiute pazxoju
HalpaB€HU BBHB BPB3Ka C MMOTH, MallIMHU WU CBHOPBIKCHUA, KOUTO IO CHIIECTBO BOAAT 0 3aMsAHA Ha
OMpeACJICHU KOMIIOHCHTH, 3HAYUTCIHU YaCcTU M arperatvu, Wil a0 HOI[O6pCHI/I$I Wi 0 IpoMsdHa Ha
(GYHKIIMOHATHOTO TPEHA3HAYCHHUE, CE KAMTANIN3UPAT B 0ajgaHcoBaTa CTOMHOCT HA ChOTBETHHSI AKTHB.
HpI/I Hpo;[axc6a WM OTIIMCBAHC HAa MMOTH, MAaIIMHU U CHOPBKCHUA CC OTIIMCBA OTUCTHATA CTOMHOCT U
HaTpyllaHaTta aMOpTHU3alld Ha aKTUBUTE.

[MevanOu wam 3aryou oT mpojakdara (OTIMHUCBAHETO) CE OMPEICIAT KAaTO Pa3iuKa MEXIY MOJTYUYCHUTE
cyMH u 0ajaHcoBaTa CTOMHOCT Ha aKTHBA M ce mpenctaBsaT B "J[pyru nedanOu /(3aryou), HeTo" B oTUeTa
3a noxoaute. Koraro mpeorieHeHn aKTHBHU Ce IPOJaaaT, CyMara Ha MPEOLEHBYHUS PE3EPB, CE MPEXBBPIISL
B Hepasmpe/esicHa mevanoa.
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AmopTuzanus

HMmMoTH, MalmuHu U CHOPBKEHUS C€ aMOPTU3HMPAT IO JIMHCHHHS METOX 3a IeNHS II0JIe3¢H >KMBOT Ha
aKTHBa. AMOpPTH3AIUATA Ha aKTHBA 3aIll09YBa, KOTATO TOM € Ha Pa3IMOJIOKEHHUE 3a yrmoTpeba. 3emsaTa HE ce
aMOpTHU3UpA.

Ilosie3HuAT >KUBOT Ha aKTHBHUTE Ce€ OomnpeaciiT B CBHOTBETCTBUC C TAXHOTO (1)I/I3I/I‘-IeCKO HN3HOCBAHC,
XapakTepHUTE 0COOCHOCTH Ha 000pYABaHETO, ObACIINTE HAMEPEHHUS 33 YIOTpeOa M O4aKBaHOTO MOPAIHO
OCTapsiBaHe.

OuakBaHMAT IIOJIC3€H JKMBOT HA HAaM-TOJIEMUTE KaTeropum Ha HWMOTHU, MAIIHWHHU, CHOPBIKCHUA U
06Op}7)lBaH€, € KaKTO CJICABaA:

Kanac IMoJsie3eH xKUBOT
AHanoroBM LEHTPAIN 10 roguaM
HudpoBu neTpamu 8 — 12 roguHMN
IIpenocHu Mpexu 15 —25 rogunu
Onruunu Kadenu 20 — 25 roauau
MoOuiHa Mpexa 5 — 15 roauHu
IMopawspxaiy nelHoCTH 5 —25 roguHu

*[Togrbpkaiu JIEHHOCTH BKIIOYBA OCHOBHO aJMHHHCTPATHBHHM Crpaju, aBromMoOwimu u jnpyro UT
o0OopyaBaHe.

ITone3uusar JKUBOT, OIIPCJCIICH 3a BCUUKHU I[T)HFOTpafIHPI MaTCpraiHUu aKTUBH, CC NIPCPA3TIICIKIa B Kpasd Ha
BCsjAKa rogvHa U B cnyqaﬁ Ha CBIICCTBCHH OTKJIIOHCHUS OT 6’bI[CHII/ITC O4YaKBaHHA 3a TIAXHaATa YHOTpe6a (]
IMpOMCH:I.

2.6. HemaTepua/JIHu aKTHBH

[IporpamMHu NPOIYKTH U JTUIEH3H

[IporpaMHU MPOJAYKTH W JIMIEH3M Ca OCHOBHHUTE €JICMCHTH, BKJIIOYCHH B HEMATCPHAIHUTE AKTHBU.
HemarepuanHuTe akTHBU ce OICHSBAT ITBPBOHAYAIHO I10 I[eHa Ha npunoOuBane. Te ce mpu3HaBaT, ako €
BeposATHO, 4ye ['pymara mie morydd oOdYakBaHWUTE OBIEITN MKOHOMHYCCKH II0JI3H, KOUTO Ca CBBP3aHU C
AKTUBUTE M aKO CTOWHOCTTa MM MOXE Ja ObJe HafexkaHO ompeaeieHa. Ciea MbpBOHAYATHOTO
MpU3HABAaHE HEMATCPUAIIHUTE AaKTUBH C€ OICHABAT MO CEeOSCTOMHOCT, HaMajeHa C HaTpylaHara
amopTu3anusl M 3aryoure OoT oOe3leHka (mpu OW3HEC KOMOWHAIMK - MO CIPaBeIJINBa CTOHHOCT).
HemareprnamauTe akTHBH c€ aMOPTH3UpAT Ha OCHOBaTa Ha JIMHEHHHS MeTox . IloJle3HUAT >KHBOT Ha
JuneH3u € oT S roaunau 10 20 rogunu. [lonesnust xuBOT Ha codryepa e ot 4 rogunu 10 10 roguHy.

PazxomuTe, cBbp3aHU ¢ MOIIBpPKaHE HA KOMIIOTHPHU COMQTYSPHH MPOTpaMH, ce€ PH3HABAT KaTO Pa3Xomd
B MOMEHTa Ha BB3HHMKBaHETO WMM. Pa3xonure 3a pa3BoiHAa JEWHOCT, KOMTO Ca MPAKO CBBP3aHU C
MPOCKTUPAHETO U TECTBAHETO HAa COQTYEPHU MPOJYKTH, KOHTPOJIUPAHHU OT rpylara, ce MpHU3HaABaT 3a
HeMaTepHuaHU aKTUBH, aKO MOXE JIa Ce JJOKaXKe CIIEIHOTO:

-TeXHUYECKAaTa H3MBJIHMMOCT Ha 3aBBPIIBAHETO Ha COPTYECpHHUS MPOAYKT, Taka 4e Jaa Oblae Ha
pasIoyIoKEeHHE 3a MOJI3BaHEe UM MPoJIaxoa;
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- HAMEPECHUETO Ha PHKOBOJACTBOTO Ha I'pymaTa aa 3aBbpId COPTYSpHUS MPOAYKT U J1a TO MU3IMOJI3Ba HITH
npojaae;

-cOTyepHHUAT IPOAYKT MOKE Aa ObJIe U3MOJI3BAH MM IPOIAJICH;

-COMTYEPHHUAT MPOJYKT Il TEHEPUPA BEPOSITHU OBbACIIN HKOHOMHYCCKH MOJI3H;

-aJICKBATHH TEXHUYCCKH, (HHAHCOBU M JIPYTH CPEJICTBA 32 3aBhPIIBaHE HA COPTYCPHUS MPOIYKT, TaKa e
na Obl1e Ha Pa3IOIOKEHUE 32 ITOJI3BAHE WITH IIPOIax0a;

-pa3xoauTe MoraT Jia ObJaT HAJCKIHO OIICHCHU;

Monoxurtenna penyrauus

[NonoxwutenHara pemyTanusi MpeACTaBIsBa CyMaTa , ¢ KOSTO CTOMHOCTTa Ha MpUIOOMBaHE MPEBHIIABA
clpaBeTMBaTa CTOMHOCT Ha Jisula Ha ['pynaTta oT MAeHTHOUIMPYEMHUTE HETHU aKTHBH Ha MPUIOOUTOTO
IBIIEPHO JpPYKECTBO KBM JaTarta Ha mnpupoOuBaHero. [lomokurenHara pemyTramusi ce IpoBepsiBa
©KETO/IHO 32 HAJIMYHMETO Ha O0E3IeHKa M Ce OTYMTA IO CTOMHOCT, HaMaJieHa ChC HATPyHaHH 3ary0u oT
o0e3neHKa. 3aryou oT o0e3leHKa Ha TIOJI0KUTEIIHA pelyTalus He ce CTOPHUPAT.

3a menuTe Ha MPOBEPKa 3a HAMM4HME Ha 00e3IEeHKa, MOJOKUTEIHATA PeIyTalus ce paslpeneis Mexay
OTHETHUTE €AUHUIM, TCHePUPAIN NapUYHU MOTOIM. PasnpeaeneHnero ce nmpaBu MEXIy Te3U SIUHUIN
WM TPYIU OT €IMHUIIM, TeHEPUPAIY TAPUYHH MOTOIM, KOUTO CE OYaKBa Ja M3BJIEKAT M0JI3a OT OM3HEC
KOMOMHANMATa, B KOATO € BBH3HUKHAIA IOJOXHUTEITHATa penyTanus, WACHTH(GHIHpaHH CHOOpPa3HO C
OTICPAaTUBHUTE CETMEHTH.

[lsnata neitHocT Ha BTK ce TpeTupa Kato caMoCTOsATeNIHA €MHUIIA, TeHepUpallla TapUuyHU MOTOIH, KbM
KOSATO € pasIpesesieHa MOJIOKUTEHATa permyTanys Bb3HUKHAJA MpH npuaoOuBanero Ha Kummmmexc (
BXK. puitoxenue 31)

JAucTpudyropcka Mpeska

Juctpubyropcka Mmpexa, npuaoOuTa Npu OM3HEC KOMOHWHAIMS, CE NpHU3HABA IO CIpaBeiMBaTa M
CTOMHOCT KbM JiaTaTa Ha npuaobuBane. JuctpubyTopckara Mpeka uMa OrpaHudeH TMOJIC3CH KHUBOT U CC
OTYMTa TIO IleHaTa W TpPU TNPUAOOMBaHEe, HaMalleHA C HATpylMaHaTa aMOpTH3alMs W 3aryoure ot
oOe3lleHKa. AMOPTH3alMATA CE M3UMCIISIBA, M3MOJI3BAHKKA JIMHCWHUS METOJI BHPXY OUYaKBaHMs I0JIC3CH
JKHUBOT.

2.7. MuBecTHLMS B IbIIEPHHU IPYyKECTBA

B unmuBuayanHus (UHAHCOB OTYET WHBECTHUIMUTE B JBIICPHH JPYKECTBA CE OTYMTAT MO IeHA HA
npuaoOrBaHe, HaMajeHa ¢ MmocieaBarna obe3rneHka. llenaTta Ha npumoOWBaHe BKIIOYBA CIpaBeIINBaTA
CTOMHOCT Ha HacpeliHaTa npecranud, MmpeaoCTaBCHUd aKTUB, U3AAJICHUA KallUTAJIOB MHCTPYMCHT WUIIU
MOETO 33IbJKCHUE KbM JIaTaTa Ha pa3MsiHATa, KAKTO U Pa3XOJUTe, KOWUTO MOTaT AUPEKTHO Jia ce OTHecaT
KBbM IPHIOOMBAHETO.

JbIiepHu ca BCHYKH JIPYXKECTBa, 3a KouTo KoMmmaHusTa nputexaBa BIacTTa Aa ynpasisiBa (pUHaHCOBaTa
W OIepaTHBHATA MM IIOJMTUKA, KOETO OOMKHOBEHO C€ MpPHIpY)KaBa OT NPHUTEKaBaHE Ha IIOBEYE OT
IIOJIOBMHATA OT IIpaBaTa Ha IJIac.

Ilpu Merona Ha neHaTa Ha NpUIOOWBAaHE HHBECTUTOPHT NpPU3HABA NPUXOAMTE OT HMHBECTHLIHUATA
CIMHCTBEHO /0 CTENEHTa, B KOATO TOW IOJlyyaBa pa3NpeiacieHus] OT HaTpyNaHUTE IedaaOu Ha
HNPEONpPUSTHETO, B KOETO € MHBECTUPAHO, BB3HUKHAIM ClleA JaTata Ha npupoduBaHero. [lomyuenun
pasnpeaeneHns, HaABUIIABAIY TE3U MeYaaOu, ce pasriexaaT KaTo Bb3CTaHOBSBAaHE HA MHBECTHLIUATA U
ce MMPHU3HABAT KaTO HAMAJCHUE Ha [IeHaTa Ha NpUA00NBaHEe HA MHBECTULMTA
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2.8. O6e3ueHKka HA HE(PMHAHCOBH AKTHBH

['pynara oneHsiBa KbM BCsSIKA OTYETHA JIaTa JAJI CHIIECTBYBa MHIUKAIWS, Ye NaJleH aKTUB MOXKe J1a ObJe
obesneHen. lpn Hammune Ha wHAMKANWUA [ pynata U3roTs MPUOIU3UTEIIHA OIleHKa Ha Bh3CTaHOBHMATA
CTOWHOCT Ha aKTUBHUTE. Bh3cTaHOBMMATa CyMa Ha aKTUBHUTE € IMO-BHCOKATa OT CIIPABEIJINBATa CTOMHOCT
Ha aKTUB WIH Tpyla aKTHBH, TeHepUpalla NapuyHy MMOCTHIUICHH, HaMaJeHa ¢ Pa3XoAd 3a mpojaxda u
TSXHAaTa CTOMHOCT B ymoTpeOa. ChImara ce ompeaelis 3a BCEKH OTHAENCH aKTHB, OCBEH aKO aKTHBBT HE
TeHEpHpa MApUIHH MOCTHIUICHHS, KOUTO Ca B TOJISIMa CTETICH 3aBUCHMH OT JAPYTH aKTUBU WIH TPYIH OT
aktuBu. Korato OamaHcoBaTa CTOMHOCT Ha €IUH aKTUB WM Tpylla aKTHBH, TCHEpHpaIla NapudHU
MOCTHIUICHHUS TPEBUIIaBA HErOBaTa BBH3CTAHOBMMA CTOMHOCT, aKTHBBT CE€ CUMTA 3a IOJUIeXKAll Ha
00e3IieHKa U CTOHHOCTTa My Cce HaMaJlsBa JI0 HErOBaTa Bb3CTaHOBHMA CTOMHOCT.

3aryOu oT 0Oe3leHKa ce MpH3HaBaT B OTYETa 3a JIOXOJUTE KAaTO JPYTHd OINEPATUBHU Pa3XOAH, C
M3KJIFOUYEHUE Ha 3eMsTa, KOATO MPelIr TOBa € NMPEOIeHeHa, KBIETO MPEolleHKaTa € OTHECEHA B KalluTaa.
B To3m ciydaii oOe3lleHKaTa ¢ MpU3HATA B COOCTBEHWS KaldTajd IO pa3Mepa Ha BCSKa TPETUITHA
MIPEOTICHKA.

KbM Beska oTdeTHa JaTa ce TMpaBH OICHKA Madd WHIAKATOPHUTE, JOBENHM OO TMPHU3HATH 3aryOM OT
obe3IieHKa Mmpeau TOBa, Ca HaMaJIelId WJIM Beue HE ChINECTBYBaT. AKO MMa TakWBa WHAWKAuH, [ pymara
OIICHSIBA BBH3CTAHOBMMATa CTOMHOCT HA AaKTUBUTE WM TpylaTra akTUBH, TEHEpUpalla MNapuyHu
nocteivienus. [Ipenu ToBa nmpu3HaTa 3aryba oT 00e3leHKa ce Bh3CTaHOBSIBA, CAMO aKO € HAJIHIIe TPOMSIHA
B MPEIIIOJIONKEHUS, JOBEIIH IO IPH3HABaHEe Ha 3ary0a oT o0Oe3leHKa. Bb3cTaHOBSIBAHETO € OTPaHUYCHO,
Taka 4ye OajaHcoBaTa CTOMHOCT Ha aKTHBA Jla HE NPEBUIIABA BH3CTAHOBUMATa My CTOWHOCT, HUTO Jia
HaJBUIIIaBa OallaHCOBaTa My CTOMHOCT, KOATO aKTHBa OM MMall HETHO OT aMOPTH3allMH, ako He Oere
o0e3rieHeH B NPEAXOAHN TOJWHH. TakoBa BBH3CTAaHOBSBAaHE CE IPHW3HABA B OTYETA 32 JOXOIUTE KaTo
HaMaJiIeHWe Ha JPYTH ONECPAaTUBHU Pa3XOIH, OCBEH aKO aKTHBA CE€ OTYUTA IO CIpPaBEIJIMBA CTOWHOCT, B
KOUTO CJIy4ad BH3CTAHOBSIBAHETO Ha OOC3I[CHKATa C¢ MpH3HABA B YBCIMYCHHE HA PE3CPBHUTE OT
MPEOLeHKA.

2.9. Hetekymu akTuBH (MJIM IPyNa aKTHUBH 32 OTNHCBAaHe), TbP:KaHU 32 MPOJa:koa

Herekynm akTvBu (MM Tpyna aKTHBH 32 OTIMCBAHE) ce KJIACUPUIMPAT KATO aKTHBH, IbPKAHU 3a
npoaax0a, Korato TAxHaTa OalaHcoBa CTOWHOCT, clie/iBa Jia O'bJie Bh3CTAHOBEHA IIaBHO Ype3 Mpojaaxoa.
Te ce oTuMTaT MO MO-HUCKATa OT OallaHCOBATa M CIPABEAIMBATA CTOWHOCT, HAMalieHa C Pa3XOJUTe 3a
poaaxoa.

2.10. ®PuHAHCOBH HHCTPYMEHTH

®uHAHCOBH AaKTHBH

I'pynata knacuduuumpa (UHAHCOBUTE CH aKTUBM B CJICIHUTE KaTETOPUHU: 3acMU M B3EMaHUf,
BKJIFOUMTEIHO MMAPUYHU CPEJCTBAa W NMapUYHU EKBHUBAJICHTH M aKTUBU Ha Pa3IoONIOKEHWE 3a mponaxoa.
Kiracudukanmsara 3aBUCH OT CBHITHOCTTA M IpEIHAa3HAUCHHUETO Ha (DMHAHCOBHWTE aKTHBH KbM JaTara Ha
mpuA0OMBaHETO WM. PHKOBOJICTBOTO Ha BCSAKO IPYXKECTBO OT ['pymara ompemens KiacupukamusITa Ha
q)HHaHCOBI/ITe CHU aKTHUBHU KBM JaTaTa Ha TAXHOTO H’prOHaanHO HpI/I3HaBaHC B 6ancha.

Baemu u 63emanus

B3emanusTa ca HeiepuBaTUBHU (DMHAHCOBH aKTHUBU C (DUKCUPAHU WM ONPEACICHH TUIAIIAHHS, KOUTO HE
ca KOTHpaHU Ha aKTHBEH ma3ap. Te3n akTUBH ca BKIFOUYEHH B IpylaTa Ha TEKYIIUTe aKTHBH, KOTaTO UMaT
mmajieXX B paMKuATe Ha 12 Mecella Wi B paMKHTE Ha OOII IUKBJI Ha padoTa Ha APYKECTBOTO, JOKATO
OCTAHAJIUTE Ca OTYETCHU KaTO HETCKYIIH aKTHBH.
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3aeMuUTE U B3EMaHUATA CE OTUMTAT MO aMOPTU3UpPaHAa CTOMHOCT, WM OTYETHA CTOMHOCT, aKko HAMAT
Majie’k, HaMaJjeHa ChC cyMaTa Ha IpU3HaTaTa o0e3leHKa 32 HeChOMpaeMoCT U C IPOMEHH B OajaHcoBaTa
CTOWHOCT (aMOpTH3AIUs Ha OTCTHIIKA / MIPEMUS U Pa3XOOH IO CHEIKH), IPU3HATH B OTUYETA 32 TOXOIUTE
KaTto (pMHAHCOB MPUXOJ WK (PUHAHCOB pa3xoi. Te ca BKIIOYEHH B TEKYIIUTE aKTUBH, C U3KIIOUYCHHE Ha
TMafIeXKUPAIIATE 32 TIEPHUOJ] TIO-TOJIIM OT 12 Mecema ciiel narata Ha OanaHca. 3aeMHTE W B3EMaHHsTA ca
BKJIFOUECHH B CUCTOBOJAHU S Oaranc BB B3emaHust OT KIIMEHTH.

3aeMHuTEe M B3€MaHUATa c€ MpPHU3HABaT KbM JlaTaTa, Ha KOSTO aKTUBBT € JOCTaBEH OT WM 4Ype3 Hac.
3aeMuTe ce NpU3HaBaT B MOMEHTA Ha IPEAOCTAaBsIHE HAa NMAapUYHHUTE CPEACTBA KbM 3a€MOIIOIIYydaTelis.
W3nnamanero Ha 3aeMa ce IIpU3HaBa Ha JaTaTa Ha II0JIy4aBaHe Ha IUIAIIaHEeTo.

Ta3u rpyna ot (MHAHCOBH aKTUBM BKJIIOYBA: THPrOBCKUTE M IPYTU B3€MaHMS U MapUYHHUTE CPEACTBA U
MapUYHHATE €KBUBAIECHTH OT OayiaHca. [IpuxonuTe OT JIMXBY IO 3a€MU U B3€MaHHUs C€ IIPU3HABAT KATO CeE
npujiiara e(i)eKTI/IBHI/HIT JIMXBEH MCTOU. Te ca npeacraB€Hu B OTYETa 3a AOXOAUTE BLB dunancosu
pasxoju, HeTHO. (ITpunoxxenue 24.)

QuHancosy aKmusU Ha pa3noaodiceHue 3a npooaxcoa

duUHAHCOBM aKTHUBU Ha PA3MOJOXKEHUE 3a Mpojak0ba ca HEJICPUBATUBHU AaKTHBHM, KOUTO WIHA ca
MpeIHAa3HAYeHN 3a Ta3W KaTeropws, WM He ca KilacH(pHUIMpaHU B HUKOS Jpyra kareropus. ToBa
OOMKHOBEHO Ca aKIW{ Ha HemyOJMYHN KOMIAHWH WIA TaKhBa, KOUTO HE ca ThPryBaHW aKTHBHO, a ca
IBP’KaHU 38 THBECTUILIMOHHU 1eiH. Te ce BKII0YBAT B IBJITOCPOYHUTE aKTUBH, OCBEH aKO PHKOBOJICTBOTO
“Ma HaMepeHHe Jia Mpojajie MHBECTUIIMHUTE B MEpHOA J0 12 Mecena OT jgarara Ha OajaHca M aKTUBHO
THPCH KyITyBad.

duHaHCOBUTE AaKTHUBH Ha PAa3MOIOKEHHE 3a MpoJaxda ce OTYUTAT MO CIpaBeJINBa CTOWHOCT, KAaToO
pasNuKHUTe, C M3KJIIOYEHHE Ha 3aryba or obe3leHKa ce mpu3HaBaT B coOcTBeHMs KamuTai. llpu
OTIIMCBaHE, TSAXHaTa edasnla wiu 3aryba, HaTpylaHa B COOCTBEHMs KalluTall, ce€ IIPU3HaBa B OTUETa 3a
JOXOJMTE 32 IEPUOAA.

HOKYHKI/ITG n l'IpO,Z[a)K6I/ITC Ha MHBCCTUIIMU CC€ IIPpHU3HABAT HA JaTara, Ha KOATO C€ M3BHPIIBA ITOKYIIKaTa
NIIn HpOI[a)K6aTa Ha aKTHBa. I/IHBCCTI/IHI/II/ITC CC OTIIHCBAT, KOraToO IIpaBaTa 3a IMoJIydyaBaHC Ha MapuUIHUTC
HOCTBINNICHUA OT HMHBCCTHIIMHM Ca HU3TCKIIM HIJIK Ca ounu NPEXBHPJICHU U prr[aTa ¢ NpPCEXBbpJiKIa B
CBbIICCTBCHA CTCIICH BCUYKH PUCKOBE U U3I'0OJIU OT COOCTBEHOCTTA.

JMBHIEHTUTE 1O KalUTaJOBH WHCTPYMEHTH Ha Pa3MoJIoKeHHE 3a Ipojaax0a ce oTpas3sBaT B OTUETa 3a
BCEOOXBAaTHHUS NOXOJ KaTro ApYrd ()MHAHCOBH INPHUXOIW/Pa3XolH, HETHO, kKorarto I'pymara mpumoOue
[IPaBO J1a MOJIyYH IUIAIAHe.

Ha nmarata Ha Oamanca ['pymarta oleHsBa Jaid ChINECTBYBAT OOCKTHBHHU JOKA3aTENICTBA, 4Ye AAJCH
(hMHAHCOB aKTWB WM Tpyma OT (GHUHAHCOBH aKTHBHU ca oOe3meHeHH. Koraro ce TtectBaT 3a obOe3reHKa
KalUTaJOBUTE IICHHM KHMXKA, KJIACU(QUIMPAHH KAaTO Ha PAa3MOJIOXKEeHHE 3a Npojakba, HaIMYMETO Ha
CBUICCTBCH UJIM MMPOABJKUTECIICH ClIa/] B CIIpaBCJinBaTa CTOMHOCT o4 ueHara Ha HpI/II[O6I/IBaHC C€ cUHuTa
3a UHJIMKATOP 32 HAJIHYKE Ha 00e3IeHKa. AKO ChIIECTBYBA JIOKA3aTEICTBO 3a 00C3IICHKA Ha (PHHAHCOBUTE
aKTHBH Ha PAa3MOJIOKEHUE 3a Npojaax0a, TO HATpymaHWTe 3aryOW (M3YHMCICHH KaTO pasifKa MEX.IY
IIeHaTa Ha MPUI00MBAHE U TEKYIllaTa CIPaBe/IMBaTa CTOMHOCT MUHYC 00€3I[eHKa, OTYCTCHA B MPEIXOJICH
MEPUOJT B OTYETA 32 JIOXOJAUTE) Ce OTIMHCBAT OT KaluTajia M ce MPU3HABaT B OTUYETA 3a JOXOoJuTe. 3aryba
0T 00e3IIeHKa Ha KalTUTaJIOBH HHCTPYMEHTH, MPU3HATA B OTYETa 32 BCEOOXBATHUS JIOXOJ, HE MOXE Jia ce
BB3CTaHOBH KaTO IMevanda B 0TYETa 3a JOXOUTE IIPH MPOSIBJIICHUE Ha 00paTeH eeKT OT 00e3IeHKATa.
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2.11. MaTepuaJHu 3amacu

Marepuanite U JOCTABKUTE MPEIUMHO CE ChCTOAT OT MPEXKOBH €IEMEHTH M PE3EPBHU YACTH, KOUTO CE
OLICHSBAT IO MO-HUCKATAa OT I[eHaTa Ha PU00MBaHE 1 HETHATA peallu3upyemMa CTOMHOCT. Pa3xonpT ce
ofpeJiesisi 110 METOJIa Ha CPEHO-TIpETerJIeHaTa CTOHHOCT.

Hetnara peanusyema CTOWHOCT € paBHa Ha OYaKBaHATa MPOJaXKHA I[CHA, TPU HOPMATHO OCBIIIECTBABAHE
Ha JICHHOCTTa, HAMAJICHA C TIPSKO CBBP3aHUTE C MPOaKOAaTa pa3xojIH.

IIpu nponaxba Ha TeneoHEH amapaT 3aeJHO ChC CKIIIOYEH JOTOBOp, CUMTaHA 332 HEOTJACIHMa OT
JIOTOBOpA, MPEBUIIEHHETO Ha ceOecTOMHOCTTa Ha TenedoHa Haja MpOJAKHATa IICHA Ce TPeTHUpa Karo
pas3xo 3a Npua0OUBaHe HA KIMCHTH.

2.12. TbproBcku M Apyru B3eMaHus

T'prOBCKI/ITC B3€MaHUA CE€ IPpHU3HABAT IIbPBOHAYAJIHO IIO CIIpaBCJIMBa CTOﬁHOCT, a BIIOCJICACTBUEC CC
OTUHTAT 11O aMOPTHU3HpaHa CTOMHOCT HamaJicHa C IIpoOBU3UATA 3a 0663HCHKa KaTo CC€ H3I10JI3Ba MCTOAa Ha
G(I)CKTI/IBHI/I}I JINXBCH MPOICHT.

[IpoBusms 3a o0e3leHKA CE OTYMTA B CIIydail, 4e ChINECTBYBa OOCKTHBHO JOKa3aTEICTBO, ue [ 'pymara
HsMa aa 6’1)}16 B CBCTOSAHHE Ja c1>6epe BCUYKH ABIKHUMHU u CyMH, CbIJIaCHO IIbPBOHAYAIIHUTEC YCJIOBUA.
3HaunMu (UHAHCOBM 3aTPYJHEHHS Ha 3aABJDKEHOTO JIUIIE, BEPOSTHOCT 32 O0sIBSBaHE B HECHCTOSTETHOCT
Y TUKBUIAIMS, (PHHAHCOBO MPECTPYKTYPHpaHEe MM HEBB3MOXKHOCT 32 M3IUTalaHe Ha Ibjra (1oBede OT
30 aHM) ce mpueMar Kato UHAUKATOP, Y€ ThPTOBCKOTO B3eMaHe ¢ 00e3I[eHEHO.

WHnuBuayaTHU B3eMaHHs, 32 KOUTO € SICHO Y€ HAMa Ja ObJaT ChOpaHu U3IUIO ce 00C3IIeHIBAT OTACITHO.
OcraHanuTe B3eMaHMsl ce 00€3ICHIBAT KaTo rpylia, W3MOJI3BAalKY HAJIMYHATA KCTOpUYECKA MH(pOpMaLIHs
3a ChOMPAEMOCT Ha B3EMaHUsATA CIIOPE]T IICPUOia UM Ha Bb3HUKBAHE.

BanmancoBara cTOMHOCT Ha akTHBa ce HAMaJIsiBa Ype3 M3MOI3BAHETO HA KOPEKTHBHA CMETKA, @ CTOWHOCTTA
Ha 3ary0arta ce OTpa3sBa B OT4YeTa 3a BCEOOXBATHHUS JOXOJ KaTo JAPYT'HM OINEPaTUBHH Pa3XO.u.
[lomydenara OanaHcoBa CTOWHOCT € NMPUOJU3WUTEIIHO pPaBHA HA HACTOSIIATAa CTOMHOCT HAa OYaKBaHUTE
Opmemm mapwdHU moromu. Korato TBPTOBCKO B3eMaHE € HeCchOMpaeMo, TO C€ OTIHCBA CpeIry
KOpPEeKTHBHATa CMETKa Ha ThPTrOBCKMTE B3eMaHHd. [locienBanio Bp3CTaHOBSIBaHE HA CTOWHOCTTA, KOSATO €
OTIIMCaHa, CE€ OTPa3sBa B HAMAaJICHHE Ha JAPYTH OMIEPATHBHH PA3X0JH B OTUYETA 33 JOXOJIUTE.

2.13. IlapuyHHu cpeacTBA M MAPUYHU eKBUBAJEHTH

[TapuynanTe CpeacTBa M NApUYHU €KBHBAJICHTH BKIIIOUBAT Mapu B Opoil, mapu no 6aHKOBH CMETKH, APYTH
BHCOKO JIMKBHJIHM KPAaTKOCPOYHHM MHBECTHLIMHU C MAaJSX 10 3 Mecela, KaKTO U BCSKaKBU APYTH BHCOKO
JUKBUIHU NHBECTUIIHH.

2.14. AKIITHOHEPEH KanmnuTaJj

OOHMKHOBEHHUTE aKIUU C€ KIACU(PUIMPAT KATO KaruTal. Pa3xoauTe MO €MUCHATAa Ha HOBH aKIMH WIIH
OTIITMH, KOWUTO Ca TPSKO CBBpP3aHH C HEsd, CE OTYHUTAT B COOCTBEHHS KamMTaJI KaTO HaMajJcHHE Ha
MOCTBIJICHUATA OT EMHUCHSITA.

Koraro KomMmanusita u3kymnyBa COOCTBECHH aKIMU (ChKPOBMIIHU aKIIMK), UIATCHATA CyMa, BKIIOYBAIA U
ChOTBETHUTE TPSKO CBBP3aHU JIONMBIHUTEIHA pPa3xod, C€ W3BaXJIa OT MPUHALISKANMUS Ha
cobctBeHumuTe kKanuran Ha BTK, mokaro oOpaTHO M3KYNEHUTE aKIMA HE ce 00E3CIIIAT, MPOAaNaT WiIn
npeusnanat. Korato Te3m akiuu Mmo-KbCHO C€ MPOJanaT WM Ipeu3nagaT, BCEKH MPUXOJ, HETHPaH C
MPSKO CBBP3aHUTE JOMBIHUTEIHA Pa3XOAU IO TPAH3AKIUATA W CHOTBETHHUTE NaHBYHU E(PEKTH, Ce
BKJIIOUBA B KalUTaIa, MpUHAAIekKaNT Ha coocTBennnute Ha bTK.
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2.15. THbproBcky U APYrH 3aXbJKEHHS

THproBckuTe W Jpyrd 3aAbDKEHUS C€ NpPU3HABAT IHPBOHAYAIIHO IO CIPaBeIMBa CTOWHOCT, a
BIIOCJICACTBHE CE€ OTYUTAT IO aMOPTH3HUpaHa CTOMHOCT KaTo C€ M3MOJI3Ba MeToAa Ha e(heKTUBHUS JINXBEH
MIPOTICHT.

2.16. 3aemMu U APYrHU 3a1bJKEHHS

Bcuuku 3aemu ce Mpu3HaBaT MbPBOHAYAJIHO II0 CIIpaBCIjIMBaTa CTOMHOCT Ha nojrydyeHara cyma I10
CACJIKaTa, HaMaJICHU C MPCKUTC pa3Xoau, OTHECCHU KbM TE3U KPCAUTU U 3aCMU. B MMOCJICACTBUC 3aCMUTEC
CC OLCHABAT II0 aMOpTU3HpaHa CTOMHOCT upe3 mnpujlaraHe METoJa Ha e(i)eKTI/IBHI/IH JIMXBCH NPOLCHT.
AMomeHpaHaTa CTOﬁHOCT, C€ H34YHUCJIsIBa, Karo C€ B3€MaT 1104 BHHMAHUWC BCHYKH BHUJOBC TaKCH,
KOMHCHOHHH 1 IPYTU pa3sxoar, BKIIOUYUTEIIHO BCAKAKBU OTCTBIIKA WM IIPEMHH, CBBP3aHU C TE3U 3aC€MHU.

3aemuTe ce kiacuUIUpaT KaTO KPAaTKOCPOUHHU 3aTbJKEHHSI, OCBEH ako ['pymnara nma 6e3yClIOBHO IPaBo
Jla OTCPOYH ypEeKIaHETO Ha 3aAbJDKCHUETO 3a epuo]l Hali-Manko 12 mecena cien garaTa Ha OanaHca.

Benuky pasxoan 1Mo 3aeMHM ce NMpH3HABAT KaTo (PMHAHCOBH PAa3XoIu Mpe3 IMepHoAa, B KOWTO ca
HaIpaBeHH.

2.17. Tekyuiu u 0TCPOYEHHU JAHBIH

Pasxonure 3a maHbplyM 3a MepHoa BKIIOYBAT TEKYIIM W OTCPOYEHH NaHBIM. [[aHBKBT ce mpu3HaBa B
oTyeTa 3a JOXOJUTE, C M3KIYCHHUE Ha CIIy4auTe, B KOUTO € CBbP3aH C MO3MUIMK, IPU3HATHA JUPEKTHO B
Kanurtaia. B To3u cimyyail, JaHBKBT CE IPU3HABA ChIIO B KaNuTaja.

Texymuar qaHbK BEPXY J0XOJIa C€ U3YUCIIsABA Ha 0a3a NaHbYHHUTE 3aKOHU B CHJIa KbM JIaTaTa Ha OaiaHca.
PBKOBOACTBOTO MEPHOJAMYHO OICHSIBA TO3MIIMUTE CH, OTPa3eHH B JaHbYHUTE JCKJIapallydd, [0
OTHOIIICHUE Ha OOCTOSTENICTBA, B KOWTO INPWUIOXKUMAaTa JaHbUYHA HOPMAaTHBHA ypeada € oOeKkT Ha
uHTeprpeTanus. [pynara oT4Mta MPOBHU3WH, KBIETO € HEOOXOIUMO, 32 CYMHUTE, KOWTO C€ O4YakBa Ja
ObJaT TBIDKUMU KaTO JaHBIIH.

OTcpoveHnTe JaHBIM BBPXY Ie4andara ca OnpeeieHr, KaTo ce puiiara MeTOAbT Ha 3a/IbJDKEHUsITa, Ha
0a3a Ha BPEMCHHHUTE DPA3JIMKU MPOU3IHM3ANM MEXJY NAaHBYHHTEC OCHOBH HAa AKTHBHUTE WM MMACUBUTE U
TEXHUTE OajJaHCOBU CTOMHOCTH BBHB (bI/IHaHCOBI/IH OTYCT. OTCpO‘IeHI/I JaHbIOKU HE CC IIPU3HaBaAT akKo
MMpon3JIM3aT OT HIbPBOHAYAIHOTO IMPU3HABAHC HA AKTHUB HWJIM IIaCUB B CACJIKAa pasinf4yHa OT 6I/I3HCC
KOMOWHAIMS W KOATO Ha Jarara Ha CcJelKkaTa HE ce OTpa3siBa HHUTO Ha CYCTOBOJHATA, HUTO Ha
obnmaraemaTta mevai6a winm 3aryb6a. OTcpoueHWUTE AaHBIM CE ONPEACISIT Ype3 IMpHIaraHeTo Ha Te3d
JaHBbYHU CTaBKHU U HOpMAaTUBHaA ype,u6a, KOUTO Ca B CHJIa UJIH IO ChIIECCTBO BLBCACHU B CHJIa KbM JdaTaTa
Ha OajlaHca M ce OYaKBa Ja ObJAT MPHIOKEHH, KOTaTo OTCPOUYCHUTE JaHBYHU aKTUBU WM OTCPOUYCHUTE
JAHBYHU IACHUBU CE PeaM3upaT WK yPEJsT.

OTCpovCHHU TaHbYHU aKTUBU C€ IMPU3HABAT JIO pa3Mepa, JI0 KOWTO € BEPOSITHO Jla ca Ha JIMIE o0JiaracMu
nevaibu B ObJIeIIe, KOUTO Ja MO3BOJISIBAT JAHBYHUTE BPEMEHHUTE PA3JIMKH J1a ObJaT U3MOJI3BaHH.
OTCpoYeHM NaHBIM C€ ONpeaessIT Ha 0a3a BPEMEHHUTE Pa3jIMK{ MPOM3JIM3ANIA OT WHBECTUIUU B
ABHICPHU U aCOMUpaHU NOPpCANpUATUA, C HU3SKIOUCHUE KOrato BpEMETO 3a BB3CTAHOBABAHC Ha
BpEMEHHATa pa3linKa ce KOHTPOJHpa OT [ pymnara v € BepOsITHO BpEMEHHATA Pa3JInKa Ja He ¢ Bh3CTAHOBH
B MPEABUIAMOTO OBJCIIE.
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2.18. loxoan Ha HAETH JIMIA

3aabJKeHHs 32 TEHCHOHHO OCUTYPSIBAHe

Criopenn OBJITapCKOTO 3aKOHOJATEICTBO, ['pymara € 3aabiDKeHa Jia Tuialia BHOCKH Ha (OHJOBETEe 3a
COIMAIHO OCUTypsiBaHe. ToBa 3ab/DKCHHAE € 33 CIYXXHUTCIUTE Ha IBJIHO pabOTHO BpeMe, U HPEABIKIA
M3IUTAIAHEe BHOCKH OT paboTojaTrels M OT CIY)XHUTCIUTe B pa3Mep Ha OMPEJCICHUTE MPOLCHTH B
Kopekca 3a conmaiHo ocurypsiBane. Te3u BHOCKH ce MPU3HABAT KaTO Pa3XoJl B OTYETA 32 BCCOOXBATHHUSI
JI0XOJ1 B IIEPHO/Ia, 32 KOMTO CE OTHACHT.

KpatkocpouHu 10xX0au Ha nepcoHana

Kparkocpounun moxomu mox ¢gopmMara Ha BB3HArpaXKIACHHUSA, OOHYCH W COITMAIHHM pa3xoau (IJIAaTHMHU B
pamkuTe Ha 12 Mecena ciea Kpas Ha MepUoOJa, KOraTo CIYKUTENAT € M3BBPUIMI yCilIyrara, Wiu ca
M3ITBJIHEHH HEOOXOJMMHUTE YCIIOBHUS) C€ MPH3HABAT KAaTO Pa3XoJ] B OTYETa 332 BCEOXBATHHSI JOXOJUTE B
TIeproIa, KOraTo yciyrara € Omjia M3BBpIIeHa WM M3WCKBAHUATA ca OWJIM M3IBIHCHU W CE IpPH3HABA
KaTo TEKYyIIO 3aJbJDKeHHe (HaMaJeHO C Bedue IJIATeHH CYMH W YAPBHKKH) MO TAXHATa HEIUCKOHTHpaHa
CTOMHOCT.

3agpipkeHusATa Ha ['pymara 3a comuaaHo W 3APaBHO OCHTYpPSIBaHE C€ MPHU3HABAT KAaTO TEKYI Pa3XoJ H
3aJIbJDKEHHUE 10 TAXHATA HEIMCKOHTHPAHA CyMa, 3a€{HO ChbC ChOTBETHUTE OOC3IICTCHHS U B PAMKUTE Ha
CpOKa Ha CbOTBETHUTE JJOXOH, C KOUTO Ca CBHP3aHHU.

KoM Bcsika OamaHcoBa gara ['pymara oTdyuTa OYaKBaHHWTE Pa3XOJU 32 KOMIICHCUPYEMHU OTIYCKH, KOSTO
cyMa ce oOJYakBa Jga ObJe H3IUIaTeHa KaTro pe3yirar oOT HeW3Noj3BaHOTO ImpaBo. Cymara Ha
KOMIICHCAIITUUTE BKIIFOUBA OYAaKBAHUTEC pa3xozu/1 3a B’b3HaI‘pa)KI[eHI/I§I Ha CJ'Iy)KI/ITeHI/ITe U 3adBbJDKUTCIIHU
COILIMAJTHO OCHUTYPUTEITHA BHOCKH, IBIDKUMU OT paboToaaTess.

IleHcnoHHu oGe3IeTeHUsI

Kakro e mocodeHo mo-rope, B ChOTBETCTBHE ¢ M3MCKBaHMATa Ha Koaekca Ha Tpyna, paboTonaremsrT e
JUTHKEH J1a 3aIUIaTh 00e3lIeTeHNe Ha MepCoHaa PY HACThIIBAHE HA BH3PACT 3a MEHCHOHHUPAaHE, KOSATO B
3aBHCHMOCT OT TPYyAOBUs CTak BbB Kommanwmsra, Bapupa Mexay 2 u 6 OpyTHH MecedyHH pabOTHU
3alUlaTd KbM JlaTaTa Ha TMpeKpaTsSBaHE Ha 3aeTOCTTa. Te3W IUlalaHus ce KiIacupUIHUpar Karo
JeduHupanu 10X0aH Clie/ IEHCHOHUPAHE.

WzuncnsBaneTo Ha pa3Mepa Ha TE3W MEHCHOHHU 33JbJDKCHHS] M3WCKBA YYacCTHETO Ha KBaTU(UIMpPaHU
aKTIOEPH, 3a Jla Ce OMPEeNH TIXHATa HACTOAIIA CTOMHOCT KbM JaTaTa Ha (UHAHCOBHUSA OTYET, KOATO €
BKJIFOUEHA B OallaHCa, U CHOTBETHO IPOMSHATa B CTOMHOCTTa WM, KOSATO € BKJIFOYEHAa B OTYeTa 3a
JOXOJIUTE.

AKTIOEpCKH Teyasion M 3ary0u MpOM3THYAT OT MPOMSHA Ha aKTIOEPCKHUTE IMPEAIOII0KEHNS U KOPEKIIUU
Ha 0Oa3za HarpymaHu oOcCTOsTeNncTBa. [pymara mpuiara ,,noaxoia Ha 10% mpoleHTOBHS KOpHIOP,
M3YHUCIICH Ha 0a3ara Ha ceranrHaTta CTOMHOCT Ha HA4YalIHOTO CAJJI0 HAa 33 bJDKCHHETO 3a NpHU3HABaHE Ha
AKTIOCPCKH TeYaJION 1 3aryOu.

O0e3n1eTeHNs PH HAIyCKAaHe

I'pymara nmpr3HaBa 3aAbJDKEHUS KM CITYKHUTEIIH 32 TIPEKpaTsIBaHe Ha 3a€TOCTTA MPEIN HACTHIIBAHETO HA
HOpPMaJIHATa J1aTa 3a NMEHCHOHUpPAaHE, KOTaTo MMa aHTaXKUMEHT, CHIVIACHO OMOBECTEH IUIaH Ja MPEKpaTH
TPYJIOBOTO TMPABOOTHOIIEHUE C HACTH JHIla 0€3 BBH3MOXKHOCT 32 OTTCIVISIHE HA QHTQXHMCHTA WIA B
CiTydail Ha HaIpaBEeHO MPEIIOKEHHE 3a JOOPOBOIHO HamyckaHe. OOe3IeTeHUs, THIKUMHU CJIe ITOBEUe
oT 12 Mmecemna, ce TMCKOHTHPAT U IIPEICTaBAT B OalaHca 0 TSIXHATA HACTOSAIIA CTOMHOCT
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2.19. IIpoBu3uu 3a MPeCTPYKTYPHUPaHe U MPABHH HCKOBE

[IpoBu3um ce mpus3HaBaT, Koraro I'pymnara uMa HacTOSIIO 3aXbJDKCHUE (MIPABHO MM KOHCTPYKTHBHO) B
pe3yaTaT Ha MUHAIM CHOMTHS, OYaKBa Ce€ a BB3HMKHAT MU3XOMSIIM IMapUYHH MOTOLM 3a IOracsiBaHe Ha
3abJDKEHUETO U MOXKE JI0CTaThUHO TOYHO Jla CE OIIpEJe)In CyMaTa Ha caMoTo 3aibipkeHue. [IpoBusuute
3a IPECTPYKTYpHUpaHe BKIIOYBAT 00E3IIETCHUATA IPH HAITyCKaHE.

I/I3MepBaHeT0 Ha IPOBU3UUTEC, CC OCHOBaBa Ha MNPCICHKHW Ha PBKOBOACTBOTO KbM JaTaTa Ha 6ancha,
CBBpP3aHU C pa3XoJu, KOUTO CC O4YaKBa 4C IIC 6T),E[aT HampaBCHU 3a IoracsiBaHC Ha AaJICHO 3abJIDKCHUC.
AKO 3aIbJDKCHHETO € ABJITOCPOIHO, OHYAaKBAHATA CyMa C€ JUCKOHTHPA.

Korato wact ot pecypcure, HeOOXOOUMH 3a ypeXIaHe Ha 3aJb/DKEHHETO C€ OuYakBa Ja ObIaT
BB3CTAHOBEHM OT TpeTa CTpaHa, [pymata mpu3HaBa B3eMaHe, aKko0 € TMPAKTHYECKH CUTYPHO, 4Ye
penMOypcupaHeTo Ie Oble HAlpaBEHO W HEroBaTa CTOMHOCT MOXeE Ja Oblle HaIekKITHO H3MEpeHa.
HpI/IXO,Z[I/ITe CC IpuU3HaBaT B ChlOlaTa KaTCropusd B OTUCTA 3a AOXOJUTEC, KBACTO CC HAYHCIIBAT H
pa3xoauTe 3a MPOBUBHUSATA.

2.20. [Ipu3HaBaHe Ha PUXOAN

a) Ilpoodasicou na ycayeu

B xoma Ha oOnyaitHaTa nelfHOCT Ha OM3HEca MPUXOAUTE ce (opMUpaT OT CIpaBelIMBaTa CTOMHOCT Ha
HpOIIa)K6I/ITe Ha YCIyIru, IOJNYYCHH WM OYaKBaHW Ja 6’b)laT IMMOJIy4Y€HH, HCTHO OT IOaHbKa BBPXY
nobaBeHaTa CTOMHOCT, OTCTBIIKY H ClIe]] eTMMUHUPaHe Ha ponaxoure B I'pynara.

[Ipuxonnte ce mpu3HaBaT Ha MecedHa 0aza M B CTEIEHTA, B KOSTO € BEPOSTHO, MPEANPHUSTHETO 1A
MOJTy4YH ObJIeTIT NKOHOMUYECKH U3TOAM M KOTAaTO CyMara Ha MPUX0J1a MOKe HAJICKTHO J1a CE OTPEICITH.

puxoau
[Mpuxoaure Ha pyskecTBOTO ce HOpMUPAT OT CIACTHUTE TEICKOMYHHKAIIHOHHN YCIYTH U MPOAYKTH:

M3xomsmn Tpaduk;

AOGOHaMEHTHH TaKCH,

Haeru nmuanm 1 mpeHoc Ha TaHHW,
JIvHMM 3a B3aIMHO CBBp3BaHE;
Pamuo v TeneBU3MOHHU H3THYBAHUS |

Hpyru.

Takcute 3a m3xomasml TpaQuUK KAaKTO 3a KJIMEHTUTE HA MPEIIUIATCHU YCIIYyTM M Taka M 3a Te3W Ha
a0OHAMEHTHH TUIAHOBE CE 3aruiamar mo Tapuda 3a OINpeneseHO BpeMe U ce MPU3HABaT KaTo MPHUXOJ B
3aBHCHMOCT OT TIPEOCTaBeHNUTE YCIyTH Ha MeceuHa 0aza. [Ipu3HaBaHeTO Ha MPUXOIU OT MpEaIUIaTeHU
KapTH, ce OCHOBaBa Ha M3IIOJI3BAHUTE MUHYTH WJIM H3THYaHE Ha CPOKa, B KOWTO [ pymara e 3aabinkeHa aa
npenocTaBs yciayrara. Hem3roBopeHOTO BpeMe Ha BalUJIHWUTE NPEIIUIATEHU KapTH ce TPEeTUpa KaTo
MIPUXO/IX 33 OBJIEIIH TEPHOIHN U Ce TIPECTAaBAT B OajaHca KaTo APYTH 3a0bIKCHHS

AOOHAMEHTHUTE TaKCH IIPEJACTABISBAT MeceueH a0OHAMEHT W C€ MpH3HaBaT KaTo IIPUXOJ Ipe3
CBOTBETHUS MIEPUO/L.

Takcurte 3a HaeTH JUHUU M NPEHOC Ha JAaHHU ca 0a3MpaHW Ha AOTOBOpeHa Tapuda B 3aBHCUMOCT OT

MpeIoCTaBeHHsl KarmanuTeT oT Mpexkata Ha bTK u ce mpu3HaBaT kato MpuxoJ Mpe3 ChOTBETHUS MEPHOI,
npe3 KOWTO ce MoJI3Bar.
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2. CyeTOBOAHA MOJUTHKA (MIPOABIKEHHE)
2.20. Ilpu3HaBaHe HA MPUXOIAH(MPOABIKEHUE)

[Ipuxonute OT CBBpP3BaHE BKIFOYBAT TAKCH KBM JIPYTH TEICKOMYHUKAIIMOHHH OIEPATOPH, KOHUTO
TepMHUHHUpAT WIH NpeHacodyBaT obaxkmaHus kbM Mpekara Ha BTK u xiameHntn Ha apyrm omeparopw,
KOUTO ca B POYMHHT. Te3u NMpUXOAM ce MPU3HABAT B OTUETA 3a JOXOIUTE HA OCHOBATa HAa PEATHOTO
M3IOJI3BaHE Ha MpeXkara, KaTo pa3uuTaHETO CTaBa Ha HETHa 0a3a ciej NpuclafaHe Ha .3a]b;KEeHUSATA
TeHepUPAHH OT MIPEHACOYBAHETO WJIM TEPMHUHUPAHETO Ha 00a)XTaHWATA HA KIIMEeHTH Ha KommaHusaTa KbM
MpEXHTE Ha IPYTH ONEPATOPH.

HpI/IXO,I[I/ITC OT paguo u TB wu3npuBaHe BKIIOYBAT TAKCH 3a H3IbYBAHE U npeaaBaHe Ha paguo U
TECJICBU3NMOHHN CUTHAJIN U CC€ IIpU3HAaBaT Ha 0a3a U3I0JI3BaHO BpEME.

Hpyru nponaxOM BKIIIOYBAT IMPHUXOIH, TCHEPUPAHH OT YCIYTH, KOWTO HE ca BKJIIOYEHH B ToOpe
n30pOeHNTE, KOUTO CE IPU3HABAT B OTUETA 33 JOXOAUTE, KOTaTO yCIYIUTE ca IPEJOCTaBeHH.

6) IIpooascba Ha cmoku

IMpuxoay M pa3xomy, CBbP3aHHU C Mpojaax0daTa Ha TEICKOMYHHKAIIMOHHO O00OpYJBaHEe M aKcecoapH, ce
MPU3HABAT, KOIaToO MPOJAYKTHUTE Ca JIOCTABCHM, MPHU YCIIOBUE Y€ HE Ca HAJIMIIC HEH3IIBJIHCHH 3aIbJKCHHUS
OT CTpaHa Ha JPYECTBOTO, KOUTO OKa3BaT BJIMSIHHE BbPXY OKOHUYATECIIHOTO IMPHEMaHE OT CTpaHa Ha
KITUCHTA.

8) Ilpuxoou om nuxeu

[IpuxoauTte OT MUXBU CE MPU3HABAT 33 ONPEJIEIICH MEPHOJ] BpeMe, MPHIIaraiikl MeToja Ha e(eKTUBHUS
JTUXBEH TpolteHT. Koraro enHo B3eMane e o0e3neHeHo ' pynaTa HaMmainsaBa OagaHcoBaTa My CTOWHOCT JIO
Bb3CTaHOBHUMaATa CTOﬁHOCT, HpOFHO3HpaﬁKH OYaKBAaHUTC 6’5]:[61111/1 MMapu4HU MMOTOIM, AWCKOHTHUPAHU C
M'bPBOHAYATHUS €(QEKTHBEH JMXBEH MNPOICHT Ha MHCTPYMEHTa, U aMOPTH3Hpa AWCKOHTHPAHETO Karo
MpUXOAW OT JUXBU. llpuxomu oT NUXBH Ha OOE3IEHEHHTE 3a€MH C€ IPU3HABAT, H3IOJ3BANKHU
IIbpBOHAYAJIHUA e(beKTI/IBeH JINXBCH IIPOLCHT.

2) Ilpuxoou om ousuoenmu
[Ipuxou OT IUBHJICHTH CE MPH3HABAT, KOTaTO MPABOTO 32 MOJyYaBaHETO MM € YCTAHOBECHO.

2.21. Ilpu3HaBaHe HA Pa3X0aH

OnepaTtuBHUTE pa3xOAy Ce MpPHU3HABAT, B MOMEHTAa Ha BB3HHMKBAHETO WM, CIIa3Bailkl MPHUHIMIIATE 3a
Ha4MCIE€HUE U CHIIOCTAaBUMOCT Ha MPHUXOAMTE M paszxoauTe. PUHAHCOBUTE pa3XoJd Ca BKIIIOUYEHU B
OTuYeTa 3a JOXOAUTE, KOTaTO Bb3HUKBAT U CE€ CHCTOST OT: Pa3XxOoJd 3a JUXBH, NPU MpUIAraHe Ha METola
Ha e(heKTUBHHUS INXBEH MPOIEHT, BKIFOYUTEITHO U 0AHKOBU TaKCH U JPYTH MPEKH Pa3XOU MO KPEIUTH U
0aHKOBM rapaHINH, KAKTO U KyPCOBHU Pa3JIMKH IO 3a€MH, ICHOMUHHUPAHU B Uy’KIeCTpaHHA BalyTa (HETO).

2.22.JIn3uHr

JIu3uHr ce knacuduurpa KaTo GUHAHCOB, KOTaTO BCHYKH PUCKOBE U TMOJI3U OT MIPABOTO Ha COOCTBEHOCT
ca MpeXBBPJICHN Ha JIN3UHTOTIONyYaTelsl. Bcuuku octaHamy ce kracu(uuypar Kato OlnepaTHBeH JTU3UHT.

I'pynara kaTo JM3MHIONOJyYaTel

DUHAHCOB JU3UHT

AKTUBUTE TPHIOOMTH 4pe3 (UHAHCOB JIM3MHT C€ MpPU3HABAT IThPBOHAYAIHO [0 IIO-HHUCKaTa OT
CIpaBe/UIMBaTa UM IIeHa M HacToAIaTa CTOMHOCT HA MUHUMAIHUTE JIM3UHIOBU IUTaIanua. CbOTBETHUTE
3abJDKEHUS KbM JIM3MHIOJATeNs ca BKIIOUCHH B OajlaHca KaTo 3aAbKEHHE 10 (PMHAHCOB JIM3UHT.

Bcesiko nM3MHTOBO IUTAIaHe ce pasmpenest MexXay (UHAHCOB pas3XxoJ M HaMaJeHHWE Ha HEIIaTeHOTO
3abJDKEHUE, TAKA Y€ J1a C€ ITIOCTUTHE ITIOCTOSHEH NIEPUOJNYEH JINXBEH IPOLEHT 110 OCTaThYHOTO CAJIIO0 HA
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3aapokeHneT0o. OUHAHCOBHAT Pa3xo] ce MPU3HaBa NUPEKTHO B OTYETA 32 IOXOIUTE. Y CIIOBHUTE HACMH
Ce HAYHCIISIBAT KaTO pa3xo]] 3a MEPHUOINTE, B KOUTO ca Omiu HampaBeHu..IMoTuTe, MaIIUHUTE u
o0opyABaHETO, MPUAOOUTH 1O opMaTa Ha (PMHAHCOB JIM3UHT CE aMOPTHU3HMpPAT 3a CPOKA HA ITOJIC3HHS
’KMBOT Ha aKTHBaA.

OnepaTuBeH JU3UHT

[Inamanus o onepaTUBEH JIM3UHT Ce MPU3HABAT HAa Pa3X0/1 HAa PaBHM YaCTH 32 CPOKa Ha JIOTOBOPA, OCBEH
aKo Jpyra CHCTEMaTHYHA OCHOBA € MO-TIPEICTaBUTEIIHA 32 BPEMETO, MPpe3 KOETO MKOHOMUYECKUTE H3TOAH
OT aKTUBUTE HAa JIM3UHT Ca M3MOJ3BAHU. YCJIOBHM HAEMH, MPOU3THYAIIN OT OMNEPATUBEH JIM3UHT CE
MpU3HABAT KaTO Pa3xo]] 3a Mepro/ia, B KOWTO ca HallpaBeHH.

I'pynara kaTo Ju3MHIOAATEI

DUHAHCOB JIU3UHT

HpI/I MMpEaAOCTaBsAHC HAa aKTHUB Ha (i)I/IHaHCOB JIM3UHI HacTOAIIlaTa CTOMHOCT Ha JIM3UHTOBUTE ITOCTHILICHHS
CcE OTUMTa KaTO B3eMaHE OT KJIIMEeHTU. Pa3nmukara MCKOY o6maTa CTOMHOCT Ha JIM3UHTOBHUTE MOCTHILICHUS
W HACTOsIaTa UM CTOWHOCT Ce TpeTHpa Karo Hempu3Hatr ¢puHaHcoB npuxoa. Ilpuxoaure ot au3uHT ce
MpU3HABaT Ipe3 MepHuoJa Ha JOroBopa MO METOJa Ha HETHUTE WHBECTHHHM, B KOMTO € 3alo)KeHa
MIOCTOSIHHA HOpMa Ha BB3BPallaeMOCT .

OnepaTuBeH JU3HHT
[lpu mpenocraBsHe Ha aKTUB Ha ONEPATUBEH JIM3MHI , aKTHBBT C€ MPEICTaBsi B OallaHCa CIIOpE
chIIHOCTTa cH. [IpuXoa OT TM3MHT ce Mpu3HaBa 3a [eproa Ha JOroBopa Ha JIMHEiHa 6a3a.

2.23. Pa3znpenesienne Ha TUBHIEHTUTE

Pasnpenenenne Ha AWBUACHTH KbM aKIMOHEPH HA JPYKECTBOTO Ce MpH3HABa KaTO 3aJbJDKCHHE B
rpynoBusi (MHAHCOB OTYET B TepHoJaa, B KOWTO IUBHACHTUTE ca ONOOPEHH OT aKIFOHEpHTE Ha
JIPY>KECTBOTO.

3. Ynpasiienne Ha (PMHAHCOBHS PHCK

B xozna Ha obuuaitnara neiiHoct, ['pynaTta Moke na ObAe M3JI0KEHA Ha pa3iuyHd (UHAHCOBH PHCKOBE,
Hail-BaKHUTE OT KOUTO Ca BAJyTEH PHCK, JIUXBEH PHUCK, [ICHOBH PUCK, KPEAUTEH PUCK U JIMKBUICH PHUCK.
duHAHCOBUTE PHUCKOBE c€ HICHTU(UIMpAT, M3MEpPBAT W HAOMOJaBaT OT Tpexbpu OTAeNa U OT
JupekropuTte Ha BCAKO JIPY>KECTBO B I'pymara upe3 pa3nTu4yHU MEXaHU3MU 32 KOHTPOJI, 3a J]a Ce Ch3/AaJaT
a/JIcKBaTHU LIEHW Ha YCIYTHTE, NPEAOCTaBSIHU OT APY>KECTBOTO; Nla C€ OLICHAT aJCKBaTHO Ma3apHUTE
00CTOSITENCTBa, CBBP3aHM C MHBecTUIMHMTE Ha I'pymara u ¢opmure Ha MOAIBpPKAHE HA CBOOOAHUTE
JUKBHJIHU CPEJCTBA Ype3 MPEAoTBpaTsIBaHE HA Ja/ICH PHCK.
Tabnuuara npencrass GUHAHCOBUTE aKTUBHU M acuBH Ha ['pynara xiacupuuyupany 1o KaTerOpuu:
Karteropuu (pyHaHCOBH HHCTPYMEHTH

Koncoanaupan ¢puHaHcoB NuauBuayanen

oTYeT (¢unancoB oTyer
31.12.2009 31.12.2008 31.12.2009  31.12.2008

PDUHAHCOBU AKTHBH

3aemMu ¥ B3eMaHUs 75,670 77,737 76,345 234,550
[Napu ¥ mapUyHU EKBUBAJICHTU 138,272 77,190 137,374 72,294
DuHaHCOBU aKTHBH 3a MPpoaak0a 335 355 335 355

DuHAHCOBY MACHBH
duHaHCOBM 3aIBIKCHUS 1,121,056 1,134,715 1,121,076 1,098,025
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3.1. ®axTopu HA (PUHAHCOBHS PUCK

[To-moiy ca mpeacTaBeHn pa3iIMYHUTE BUAOBE PUCKOBE, HA KOUTO JApYy’KecTBaTa oT I'pymara ca u3nokeHu
TIPH OCHINECTBSIBAHE HA TAXHATA JCHHOCT, KAKTO W BB3MPUETHUST TOJXOJ IMPHU YIPABICHUETO HA TE3H
pHUCKOBE.

a). Kpenuren puck

KpeauTtHuar puck i pucK CBBp3aH C KPEIWTHU EKCIO3WIMM Ha KOHTPAreHTH Ce KOHTPOJUpA upe3
MPUJIaraHeTO Ha I'bPBOHAYAIHU KOHTPOJHH NPOLEIYPH W OrpaHMYCHHS M MPOLEIypH 3a MOCIEBAILO
HabmoneHue. I'pynaTa uMa MOJUTHKA 3a MOJIy4aBaHE HA 00E3IEUeHUE OT HEHHUTE KIMEHTH Ha IpeGHO,
TTOJI3BAIIY MOOWIIHH YCIIYTH U OT AUCTPUOYTOPH.

KpenutHuar puck ce ynpasnsBa Ha HUBO I'pyna. Toit npousnusa OT MapuYHUTE CPEACTBA U MAPUUHUTE
CKBUBAJICHTH, JCPUBAaTUBHUM (UHAHCOBM WHCTPYMEHTH M ICTO3UTH B OaHKH, KaKTO U OT KPEAUTHH
EKCITO3UINH KbM OM3HEca ¥ TIOMaKWHCTBATa, BKIIIOUNTETHO MPOCPOUYCHNUTE B3E€MaHUI M AaHTA)KIMEHTH.

Odeno3ntu B 6aHKn

Cnopen Tpexbpu nonutukara, npuiioxuma 3a BTK u HelHUTE IbIIEpHU IOpYy>KECTBa, CIEIKUTE CE
W3BBpIIBAT caMO C (PMHAHCOBH HWHCTUTYUMH W OaHKM C J00Bp KpenuTeH peituHr. KpeaumtHara
eKCIIO3UIMSI Ce KOHTPOJIMpa OT OTJENHM KPEOUTHH JIMMUTH Ha KOHTPAreHTH, KOUTO Ca pPEIOBHO
PEBU3UPAHHU U CHOTBETHO 000psABaHU. JIMMUTH 3a BCsKa TpeTa CTpaHa, Ce ONMPENeNAT B 3aBUCHUMOCT OT
TEXHHS ABITOCPOUCH KpeauTeH peHTHHr oT S & P, Moody's niu Fitch. Tpexspu moiauTukara chIio Taka
omnpenens GUHAHCOBUTE MHCTPYMEHTH, MTO3BOJICHH Ha Tpeskbpu OTAeNa, KAKTO U MAKCUMATHUS TaIeK.

B3emaHust 1 aHra;KMMEHTH

TBproBekuTe B3EMaHUA CE CHCTOST OT TOJISIM OpOM KIMEHTH, paslpeneieHn o oTpaciu. JlelHHoCTTa BbB
¢ukcupanara mpexa Ha BTK ciensa npuernte ot Komucusara 3a perynupane Ha cboOmenusra "Oouu
ycnoBuss Ha jgoroBopure Mexnay BTK m aGomarmre". YmpaBieHHETO Ha pHCKa OT HEIUIAlaHe Ha
KJIIMEHTUTE Ha JpeOHO Cce OCBHIIECTBSIBA Ype3 MOJMUTHKA 3a OTpaHWYaBaHE W MPEKpaTsIBaHE Ha yCIyTHTE,
0a3upaHa Ha CerMEHTHpaHE Ha KIMEHTUTE CIIOpea KpeauTHUs puck. [IpekpaTsBaneTo Ha JOrOBOpUTE HA
abonatute cienpa OOIIUTE YCIOBHSL.

BTK e npuena mojsuTHKa 32 B3aMMHO CBBpP3BaHE C OMEPATOPH U THPIOBIH HA €IPO C NOOBP KPEeAUTEH
PEUTHHT 4pe3 MprilaraHe Ha ChOTBETHH TapaHIIuY 3a yIPaBJICHUE Ha PHCKA.

KpenuTHUAT pUCK CBBP3aH C MEXKIYHAPOAHUTE KOHTPAr€HTH CE€ YNPaBIIABA 4YPE3 BB3MOMKHOCTHUTE 3a
MpHUXBalllaHe ¥ HacOYBaHE Ha Tpaduka mpe3 u30paHu MapIIpyTH, C LeJI HaMaJlsiBaHe Ha ChIIECTBYBAIUTE
excrio3uiuy. HAMa 3HaunTeIIHA KOHIIEHTpAIs Ha PUCK IIPH B3EMAHHATA.

OneHsiBa ce KpeJUTHATAa CIIOCOOHOCT HAa KIUCHTHTE, KaTO CE€ OTYUTA TAXHOTO (PMHAHCOBO CHCTOSHUE,
MIaTe)KHA UCTOpUA U Apyru (akrtopu. Ha GazaTa Ha KpeauTHATa OLIEHKA CE OMPEICIAT WHIUBHIYaTHH
KPEIUTHH JIMIMHTH B CbOTBETCTBHE C KPEeAUTHATA MOJUTHKA. HuBaTa Ha KPEOAUTHUTE JIMMHUTH U TIXHOTO
©XKEIIHEBHO ChCTOSIHUE CE€ KOHTposinpa U HaOmrogaBa. [lo-rojisiMata 4acT OT IUTAl[AHUSTA HA KIMEHTH,
KOUTO MOJI3BAT MOOHITHU YCIIyTH ca B Opoit

BTK He € u3n0XkeHa Ha KPEAUTEH PUCK OT MHAMBUAYAJIHU NApTHHOPU WM Ipyla OT MAPTHBOPHU C
enHaKkbB npodui. THProBCKUTE OTHOIICHHS ChC CBbP3aHU JIUIIA Ca CXOJHH C T€3H C TPETH CTPaHH.
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3. YnpagiieHue Ha (PpUHAHCOBHS PUCK(MPOIbJIKEHHE)

3.1. ®axTopu HA (PUHAHCOBHS PUCK

0) JlukBugeH puck

HI/IKBI/I):[HI/ISIT PUCK BB3HHUKBa OT BPEMEBOTO pasMHHAaBaHC Ha AJOTOBOPCHUTC IMaJACKW Ha IMApUYIHUTC
AKTUBU U 33/IbJDKEHUS U BB3MOXKHOCTTA JUTHKHUIIUTE JIa HE Ca B ChCTOSIHHE /14 YPEIAT 3aIbJDKCHUATA CH
kbM KoMmaHusiTa-mMaiika B CTaHIapTHUTE CPOKOBE. 3a Jia yIpaBiiiBa TO3W puck, KommaHusTa-maiika
H3M0JI3Ba TCXHUKH 3a INUIaHUPAHE, BKIIIOYUTCIIHO OCUTYPABAHCTO Ha OB’bplea(i)T, JHEBHHU OTYCTH Ha
JIMKBUJHOCTTA, KPATKOCPOYHU U CPCAHOCPOYHHU ITPOTHO3U HA NAPUIYHHUTEC ITOTOLIU.

Ananusu na naoesica

B rabnuiara mo-oiy ca npejcTaBeHu (pUHAHCOBUTE 3a1b/DKeHUs HA [ pynara, rpynupaHu Mo ocTaThueH
CPOK /IO Tajiexka, OMPENICICHH OT JOTOBOPHUS Taaek KbM jarata Ha OamaHca. Tabmuiara € U3roTBeHa
Bb3 OCHOBa Ha JOIOBOPCHHMTE HEIMCKOHTHUPAHW MApUYHM IIOTOIM, W Hal-paHHATa JaTa, Ha KOSTO
3aJIbJDKEHUETO CTaBa IbJDKUMO 3a maniane. CyMHUTe BKIIIOUBAT IJIaBHUIA U JIUXBA.

3a I'pynara:
a0 1 orlag03 or3mecema orlago5 Hags
O61mo
Mecelr Mecena a0 lroagMHa TroaMHM TrOAUHH
3aabIDKEHNs 66,317 25,894 4,679 230 - 97,120
JBIrocpoyHu 3aeMu 10,022 5,229 25,459 367,940 779,473 1,188,123
O0u10 puHaHCOBH
3aIbJIKEHUS 76,339 31,123 30,138 368,170 779,473 1,285,243
3a BTK:
1o 1 orlago3 or3mecema orlago5 Hag$s O6mo
Mecel Mecena 10 1 roogMHa TroOOMHHM  TOAUHM
3aabmKeHus 66,336 25,894 4,679 231 - 97,140
Hparocpounu 3aemu 10,022 5,229 25,459 367,940 779,473 1,188,123
O0u0 puHaHcoBH
32 bJIKEHUS 76,358 31,123 30,138 368,171 779,473 1,285,263

B) [lazapen puck

Banyrten puck

[Hopamu daxra, ue ApyxecTBaTa B paMKHUTE Ha [ 'pyraTa U3Moa3BaT IJIaBHO JIeBa U €BPO, KaTO OTIEpaTUBHU
BaJyTH, T€ HE Ca M3JIOKEHU Ha BallyTeH pHUcK. [lo-rojsiMara 4yacT OoT JOXOOUTE ce TeHEepHpaT B JICBOBE,
JIOKaTO IBJITOCPOYHHUTE 3a€MH, Pa3XOAUTE 3a JIMXBU U HACT OT KalMTAIOBUTE Pa3Xxoau ca B eBpo. Toa He
e Omro mpobnem 3a mociearute 10 TOAWHU, OT KAaKTO OBIATAPCKUAT JieB € (UKCUPaH KBM €BpOTO.
OcHoBHaTa 4acT OT MApUYHHUTE MOTOIM, KOUTO Ca B JIPYTH UY>KJIECTPaHHU BaTyTH (OCHOBHO HIATCKH
J0Japy W CIELHUaIHU NpaBa Ha THPaX), C€ TEHEpUpaT OT MEXIYHAPOAHU pa3vyeTHd U Ce KOMIIEHCHpAT
B3auMHo. [lopamu ToBa, PwkoBoacTBoTO Ha BTK cMmsara, ue epekThT OT BBH3MOKHUTE MPOMEHU B
qyXIeCTpaHHa BalyTa, Ou Owi He3HauuTeleH. B chIIoTO BpeMe cTabMiIHOCTTa Ha BayTHHSL OOpI TpsiOBa
na ce HaOmromaBa OTONMM30, 3alIOTO NPHU EBEHTYAIHO HAJIMYMe Ha IJlaBalla MECTHa BalyTa H
oOe3leHsIBaHE Ha JieBa, TOBa OM MMaJI0 3HAYMTEIHO BB3AEHCTBHE BBbPXY (PMHAHCOBOTO CHCTOSIHUE HA
I'pynara.
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3. YnpagiieHue Ha (PpUHAHCOBHS PUCK(MPOIbJIKEHHE)

3.1. ®axTopu HA (PUHAHCOBHS PUCK

JIluxBeH puckK

3amgpmwkenusata Ha BTK, ayBcTBUTENHN KBbM JTMXBEHHUTE MPOIEHTH ca B pa3mep Ha 1,020,254 xumsian nesa
Y TUXBEeHHTE IUiamanus ca Ha 6a3ata Ha EURIBOR. Kbm 31 mpexemBpu 2009 r., npyKecTBOTO-MaiiKa He
€ W3IO0J3BajJ0 HHCTPYMEHTH, 3a Ja KommeHcupa eBeHTyaiHuTe npoMeHu B EURIBOR HuBara.
XeKupalmuTe CICTKH CE€ HW3MEpBaT IEPHOJMYHO BH3 OCHOBA Ha JMXBEHHUTE HWBA, KAaKTO W B
CHOTBETCTBHUE C TTA3apHUS PUCK.

AKO JMXBEHUTE paBHHUINA MO 3aeMuTe ca Omimm ¢ 2% mo-BHCOKHM, TOBa OM JOBENO IO yBEIWYCHHE Ha
pasxomute 3a yuxBu 3a 2009 wu 2008 roguna cworBetHo ¢ 22,077 m 16,480 xwisnu JieBa U
CIICZIOBATEITHO, KOHCONUMpaHara neyanba cliesl JaHbYHO oOJjaraHe OT HEeMPEYCTAHOBCHH JCHHOCTH OU
owmra 42,740 xunsou steBa 3a 2009 u 20,803 xumsaau meBa 3a 2008 ronnHa. AKO JINXBEHHUTE PaBHUIIA 10
3aeMuTe ca Omau ¢ 2% MO-HUCKH, TOBa OM JIOBEJIO 10 IMO-HUCKH pa3xonu 3a yuxsu 3a 2009 u 2008
roguHa B pasmep Ha 22,077 m 16,480 xunsam JieBa ChOTBETHO M CIIEJIOBATENHO, Ievaidara OT
HETIpEeyCTAaHOBEHHU JCHHOCTH cliel MaHbuyHO obyaraHe Om Owmma 82,478 xunsaam nesa 3a 2009 u 50,467
xwsiay Jiea 3a 2008 roguna.

3.2.YnpaBJ/jieHue HA KANTUTAJIOBUS PUCK

I'pymara ympaBisBa cOOCTBEHHS KalWTal, 3a Ja HW3BBPIIBA CBOATA IEHHOCT KaTo JACHCTBAIIO
NpeanpudaATUueC U Ja yYBCJIMYU BB3BPHUIACMOCTTA HA KallMTalla Ha aKIUMOHCPHUTE, YPE3 ONTUMH3HNPAHE Ha
CHOTHOIIIEHUETO Ha JIBJITa KbM COOCTBEHHSI KAIUTANl B CPEIHOCPOUEH ILIaH.

Crpyktypara Ha kamurtaia Ha BTK ce cbctom ot awsarocpounu 3aemu (Ilpunoxenue 17), mapuyHu
cpeactBa U nmapuuHu exkBuBaneHTH (IIpunoskenne 5) 1 coOCTBEH KanmuTal, BKIIIOYBAILl OCHOBEH KallUTall U
HepasIpeencHa neqanoa.

PBKOBOJACTBOTO Ha JpPY)KECTBOTO- Mailika CJeQM KamuTajoBarta CTPyKTypara Ha TOJMIIHAa Oas3a.
Koedunuenture Ha 3aurbkHsu10cT KbM 31 nexemBpu 2009 n 2008 1. ca kakTo clie/ipa:

Konconmuaupan ¢punancos NuauBuayanen ¢puHaHCcOB
oTyer oTyer
31.12.2009 31.12.2008 31.12.2009 31.12.2008
00110 3aeMu 1,024,733 979,646 1,024,733 979,646
[lapu v mapUyHU €KBUBAJICHTH (138,272) (77,190) (137,374) (72,294)
Heten apar 886,461 902,456 887,359 907,352
Kanuran 393,284 680,482 393,705 749,544
OO01110 COOCTBEH KaIMTAall 393,284 680,482 393,705 749,544
KoeduimeHT Ha 3a)TbKHAIOCT 225% 133% 225% 121%

3a mepuona 3aTHKHIIOCTTA CE € YBEIMYWIA B ChOTBETCTBHE C IUIAHOBETE Ha PBHKOBOICTBOTO aa ce
YCKOpH TapuvHaTa BB3BPAIAEMOCT KBbM AaKIHOHEPUTE. PBHKOBOIACTBOTO BspBA, dYe II0-BHCOKATa
3aJUTBKHSJIOCT IIE JIOBEAC 10 Mo-e(DeKTHBHA CTPYKTypa Ha KaluTalla M I0-BHCOKa JOXOJHOCT 3a
aKIMOHEPUTE, KaTo ce cTpeMu KoeduireHTa na He HanBumasa 250%.

45



BBJII'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUA AL

MMPUIOXKEHUA KbM KOHCOJINJIUPAHUA U UHIAUBUAYAJIEH ®PUHAHCOB OTUET
(MPOBJIKEHUE)

3a ronuHaTa, npukiIrouBama Ha 31 mexkemBpu 2009

Bcudaku cymu ca B XWIIIU OBJITapCKH JIEBA, OCBEH aKO HE € ITOCOYCHO APYTO

3. YnpagiieHue Ha (PpUHAHCOBHS PUCK(MPOIbJIKEHHE)
3.3 OueHka Ha cpaBeAJIMBATA CTOMHOCT

Ot 1 sayapu 2009 r. I'pymara mpmirara usmeneauss MCPO 7 3a GpuHAHCOBH HMHCTPYMEHTH, KOHUTO CE
OlleHABaT B OajaHCa MO CHpaBeyIiBa CTOWHOCT. ToBa W3HMCKBAa OIOBECTSBaHE Ha OLEHKHTE Ha
CIpaBe/IMBaTa CTOMHOCT 110 HUBOTO HAa KOETO C€ HaMHpaT:

e Korupanm ueHM (HEKOPHTHPAaHM) B aKTHBEH Ia3ap 3a IMOJOOHM aKTUBU M TMacuBU (HHBO 1).
* BriucBaHus, pa3TUYHA OT KOTUPAHNUTE IIEHHU BKIFOYEHN B HUBO 1, KOMTO ca HaOIO/IaBaHU 33 aKTHBA WITH
MacuBa, KakTO AWPEKTHO (T.e. KaTo II€HW) WIM WHIUPEKTHO (T.e. KaTO IMOJy4YeHH OT LIeHH) (HHUBO 2).
* BrmcBanms 3a akTHMBa WM TACUBA, KOUTO HE C€ OCHOBaBaT Ha Ma3apHU JaHHH (T.e. T€ HE ca
HaOrogaBanu.) (HUBO 3).

duHaHcoBUTE akTUBM Ha ['pymara, oueHABaHM IO crHpaseyiMBa cToiHOCT KbM 31.12.2009 r. ca
KJIacU(HUIMpPaHH KaTO HUBO 3 ¥ MPEACTABIIABAT KAIMTAIOBH HHBECTHIIMY HA Pa3MOI0KEHHE 3 Ipoaaxoa
Ha cToiHOCT 335 Xuysiau Jiesa.

4, 3HaYNMH CYETOBOAHU NMPUOTH3UTETHH ONIEHKH H MPENeHKH

['pynara npaBu OLIEHKH ¥ TIPEIIONIOKEHUS OTHOCHO Obneniero. [lomyyeHnTe cueTOBOAHH OIIEHKH MOTaT
Jla ce pas3IM4YaBaT OT NEHCTBUTENHUTE pe3ynTaTu. ONeHKNUTE U PeUIeHHsITa ce pepasriiekaaT BB BCEKH
OTYETCH MEPUOJ U ce 0a3upaT Ha UCTOPUUECKUS OMUT U PA3IMYHU (PAKTOPH, BKIFOUUTEIHO OUAKBAHHUSI
OT OBJIEIIH CHOUTHS, KOUTO C€ CMITa, e e ObJaT pa3yMHH ITPH KOHKPETHUTE 0OCTOSTEIICTBA.
[Ipubnu3uTenHUTE OLEHKH W MPEANONIOKECHHs, KOUTO OWXa MOTIM Ja WMaT 3HAa4yUTelleH PHCK 3a
MIPUYNHSIBAHE Ha CHINCCTBEHA KOPEKITHS Ha 0aTaHCOBUTE CTOMHOCTH HA aKTUBUTE M TTACUBUTE B PAMKHTE
Ha cJIeJ[BaIlaTa roJ1Ha, ca OMOBECTEHH MO-J0JTy:

a) O0e3neHsABaAHE HA MATEPUAJHHM U HEMATEPUAJIHN AKTUBHU
I'pynata mpoBepsiBa Ha ToAMINHA 0a3a Jaid IMOJIOKUTENHATa pEnmyTalusi MOJUIeKH Ha 00e3leHKa, B
CHOTBETCTBHE ChC CYETOBOIHATA MOJUTHKA IIOCOYEHA B IpUIIOXKeHwHe 2.6.

CriocobHOCcTTa Ha MaTepUalHM W HEMaTepUaliHH aKTHBH Ja TEHepuparT 3HAYUTeIHH ObAeuiu
WKOHOMHYECKH TIOJI3M 32 Bb3CTAHOBSBaHE Ha TsAxHaTa OajlaHCOBa CTOWHOCT OOMKHOBEHO € HeCHUTYPHO U
HeompezeneHo. B u3nbiHeHHe Ha T3 OICHKH Ha BH3CTAHOBHMATA CTOMHOCT C€ M3UCKBA 3HAYHUTEIICH
Ha0Op OT OLIEHKHU W PEIICHHS BKIIOYUTEIHO, HO HE CaMO:

- O1leHKa Ha OYaKBaHUTE O'BJICIIN TAPUYHU MOCTHILICHUS, KOUTO III¢ TeHEPUPAT Te3U aKTHBH,

- OuakBaHMA 32 BB3MOXXHUTE BapHAIMH B pa3Mepa WiTH MPOABIDKATEITHOCTTA Ha Te3W MOCTHILICHHS,

- OmpenensiHeTo Ha EIUHHULUTE, TEHEpUpAIM MapUYHH NOTOUW,.MaeHTuuIrpaHuTe eIuHULM,
TeHEepUpAIY MAPUYHHA TOTOIM Ca: CaMOCTOSTENIHA €IWHUIlA, TeHepupaia napudad nororu 3a 2009 u
Odukcupan 1 MobwiteHn 6usnec 3a 2008 ,

- CroiiHocTTa Ha MapuTe BBB BPEMETO, INPEACTAaBEHA Upe3 CPEeAHO MpeTerjieHaTa IeHa Ha Kamuraia
(WACC). CeorBerHute awiarocpounu croHoctd Ha (WACC) ca: 11.16% 3a 2009 u 10.2% 3a
Ouxcupanns u 14.7% 3a Mobunaus ouzaec 3a 2008,

- YcroituuB nporeHT Ha HapacTBaHe Ha npuxoaute (PGR). CrorBetHute croitHoct Ha (PGR) ca: 1% 3a
2009 u 1% 3a @uxcupanus u 2% 3a Mobunnus 6usnec 3a 2008,

KoM 31 [exemBpu 2009 r. e nmpoBenieH TeCT 3a 00e31eHKa Ha aKTUBUTE U KaTO PE3yJITaT He € yCTAaHOBEHA

HeoOxoauMocT OT obesneHka. He O6m mmano obesneHka nopu ako Osixa m3non3Banu 10% Mmo-HUCKU
napraau nororw nin ako WACC/PGR 6s1xa 1% mo-BHCOKH/TIO-HUCKH.
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4. 3HAYUMM CYETOBOAHM MPUOJTU3UTETHU OLIEHKH U MpeneHK! (MPOoabIKeHne)
a) O0e3neHsABaHE HA MaTEePUAJHHM U HEMATEPUAJIHN AKTUBHU (NIPOAbJKEHHE)

Tabnumara mo-m0ay IMOKa3Ba aHAIM3 Ha YyBCTBHTEIHOCTTA HA 3HAYMMHTE MPUOIM3UTEITHN OICHKH Ha
WHJIMBUIyaJTHO HUBO.

[pubéau3uTeHa OLEHKA HN3menenne (%) HN3MmeHeHMe HA CTOWHOCTTA B
ynorpeoda
AbcomotHo Hamanenn Ha EBITDA (1%) (47,700)
AbcomotHo yBenmmueHne Ha WACC 0.5% (88,700)
Aob6comoTHo Hamasienn Ha PGR (0.5%) (55,200)

IIpu mpoBekaaHe Ha TecTa 3a OOE3IEHKA, MEHHKMBHTA pasriiefia Bh3MOXKHOCTTA 3a M3MOJI3BAHE Ha
MoBeYe OT €JIHA ¢JHUIA, TeHepupalla MapuIHH MOTOIM, BKItounTenHo ®Oukcupan u MobwiieH OnsHec.
PBKOBOACTBOTO HE CUMTAa, Y€ TaKbB IIOOXOJ OW IOBEN OO MO-HAAEKIHH OalaHCOBHM CTOMHOCTH Ha
AKTHBHUTE HA KOHBEPrUpaHaTa TEICKOMYHUKAIHOHHA MPEXa, MOpajn JIUICcATa Ha MOCIeJHOBaTeIHA 0a3a
3a pasnpesesicHue Ha HW3XOJSIIUTE MAapUYHH MOTOIM W CTOMHOCTTA HAa aKTUBUTE KBbM CHOTBETHHUTE
eIMHUIIN, TEHEPUpAIIY MapruyHU NOTOLW. BeIpekn ToBa, TecToBeTE M3TOTBEHH Ha TakaBa 0a3a He JaBat
OCHOBaHHE Ja C€ CYMTa, Y€ MMa HyXJaa oT obOesieHka. He Ou mmano oOe3lieHKa Topu ako Osxa
m3nonm3Banu 10% mno-#aucku napuaau notour wim ako WACC/PGR 6sxa 1% mo-BHCOKH/TIO-HUACKH.

0) Ilos1e3eH KMBOT HA AKTHUBUTE

Onpe/e/IsTHETO Ha MOJIC3HMS KUBOT Ha aKTHBHTE ce 0a3upa Ha MCTOPHYCCKHUSA OMMT C MOJO0OHU aKTHBH,
KaKTO M Ha OYaKBAaHOTO DPAa3BUTHE HA TEXHOJIOTMHTE M IPOMEHHUTE B LIMPOK HAOOp OT OpaHIIOBH U
UKOHOMHUUECKH (akTtopu. [loie3HUTE KHUBOTH C€ MPEpasrIekKJaT €KEroJHO WIM NPH HAIWYHE Ha
[OKa3aTejqd 3a MNPOMSHAa B OOOCHOBABAIMTE TI'M MNPEANOIOXKCHHSI. PBKOBOACTBOTO € HAsSCHO, Ye
CYETOBOIHATA OIICHKA, CBbP3aHa C ONPECIISHE Ha MOJIC3HUS KUBOT Ha aKTUBUTE € 3HAYMMa CUCTOBOIHA
MPUOIU3UTEIIHA OIICHKA, BKIIOYBAIIA MPETIOI0KEHHUS 32 OYaKBAHOTO Pa3BUTHE HA TEXHOJIOTHUTE B €llHA
Obp30pa3BUBaIlla CE UHAYCTPHs. B pe3ynraT Ha TOBA W MOPAaX 3HAYUTEITHHS JSUT HA aMOPTH3UPYEMHUTE
aKTUBU B OOIIMTE HU aKTHBH, CBEHTyajHAa MPOMSHA B HSIKOHM OT TE3M MPEANOJIOKCHUS OM 0Ka3aio
CBILECTBEHO BH3JICHCTBUE HA PE3YJITATUTE OT JICWHOCTTA U (PUHAHCOBOTO ChCTOSHUE.

AKO MOJIe3HUTE KUBOTH HAa aKTUBHUTE ce OTKIOHsABaxa ¢ 10% oT HacTosmuTe, OaJaHcOBaTa CTOMHOCT Ha
UMOTH, MAIIMHU U CHOPBKEHHS, PECIEKTUBHO amopTtuzauuute kbM 31 nexemspu 2009 r. 3a ['pymara
6uxa oM 25,722 XWISAu JeBa 0-BUCOKHU/TIO-HUCKH.

B) [IpoBU3MH U YCIOBHHU 3aabJKEHUSI

Kakro e mocoueHo B mpunokeHue 29 ['pynara ¢ ydyacTHHK B HSKOJKO ChACOHM U aIMHUHHCTPATHBHU
MPOU3BOJICTBA. TpeTHpaHEeTO HA 3abIDKCHUSITA C HeonpeelieHa MPOABIKUTSITHOCT U CTOWHOCT 3aBUCH
OT yNpaBJIICHUETO Ha OIICHKA Ha CTOWHOCTTA M CPOKOBETE Ha 3abJDKEHUETO M BEPOSITHOCTTA 32 U3THUYAHE
HA PECYpCH, BKJIIOYBAIM HMKOHOMHYECKH TMOJ3H, KOUTO MIe ObJaT HEOOXOAMMH 3a YpEeKIaHe Ha
3aIBJHKEHUETO (OMIIO TO MPABHO MJIM KOHCTPYKTHBHO).

[IpoBu3us ce mpusHaBa, Koraro I'pymara uma TeKymo 3aAb/DKEHHE B Pe3yNTaT Ha MHUHAIU CHOWTHS, 32
KOUTO 1Ie ObJie HEOOXOIUMO H3pa3xo/BaHETO HA CPEACTBA 33 YPEXKIAHETO UM M MOXKE J1a Ce HalpaBH
HaJICXKJIHA OLICHKA Ha pa3Mepa Ha 3aJbJDKCHHETO. YCIIOBHH IMACHBU HE Cce MPH3HABAT, 3aIl0TO TSIXHOTO
CBILECTBYBAHE I1I¢ ObJIC MOTBBPACHO CaMO OT HACTHIIBAHETO MJIM HE HACTBHIIBAHETO HA €AHO WJIU ITOBEYEC
HECUTYPHH OBJICIIN CHOUTHUS, KOUTO HE Ca W3IS0 IOJ[ KOHTpoJia Ha ['pyrara. YCJIOBHUTE IMacUBH Ce
OLICHSBAT TIEPUOJUYHO, 32 JIa C€ OMNpPEJeNd NI € BEPOSATHO HM3TUYAHETO Ha PECypPCH, ChIbPIKAIIH
MKOHOMMYECKH IT0JI3U. AKO CTaHE BEPOSATHO M3THYAHETO HAa OBJCIIM MKOHOMHYECKU IOJI3H, 3a JaJcH
€JIEMEHT, KOHTO Mpeau TOBa € CYUTaH 3a YCIOBHO 3abJDKEHUE, Ce IPU3HABA MPOBHU3HS BbB (PMHAHCOBHS
OTYET 32 TMepHo/Ia, Pe3 KONTO € HACThIIMIIA MPOMSHATA.
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4. 3HauumMn CYE€TOBOJIHHU le/lﬁJII/I3I/ITe.TIHH OICHKH " npeuenxn(nponbﬂmeﬂue)

r) JleiicTBalo npeanpusiTue

®dUHAHCOBUTE OTYETH Ca W3TOTBEHM Ha 0a3ara HAa TPHHIMIA 3a JEHCTBAIIO NPEIANPUATHE, KOUTO
npeanoyara ye KommaHusaTa Ie MpOABIKH na AciicTBa B ob6o3pumoTo Obmemie. [Ipe3s 2009 rommna
I'pynara peanmsupa neuanda B pazmep 62,609 xunsam nesa (32,054 xwisaau neea 3a 2008). Hernure
TeKylIH 3aabokeHus Ha ['pymnara keM 31 gexemspu 2009 r. ca Ha croitHocT 104,020 xunsau aeBa, B TOBa
qucino 293,437 xunsaau eBa ca 3adbJDKEHUS KbM CBbp3aHu juma (25 619 xunsau nesa 3a 2008 roguHa —
B TOBa YUCJIO 56,598 xwsim neBa ca 3aIbDKCHIS KbM CBBP3aHy NI ). bheniara ;Knu3HecrocoOHOCT Ha
I'pynara 3aBucu OT Ou3HEC cpenara, KakToO W OT MNPOJbJDKAaBalllaTa MOJKpena Ha HACTOSIIUTE U
MMOTEHIIMATHUTE COOCTBEHUITN M HAJTMYMETO HAa U3TOYHHUIH 32 (UHAHCHPAHE.

Hetnure Texymm 3agpmkenus kbpM 31.12.2009 r. Bmousat quBuineHT KM ,,HED Tenekom brarapus”
OO/l B pa3smep 283,147 xumsinu nea. Hbmxumust auBujaeHT kbM HE® Tenexom bwarapus me ce
rmoracsiBa cropesl HeoOXOJMMOCTTa Ha MApWYHHU CPEICTBa 3a TOCpellaHe Ha 3aabiDKeHusTa Ha Hed
Tenexom. Jlo xonkoTo e m3BectHo Ha bTK, mmamanusta npe3 2010 ronuHa 1mie MoraT 1a ce o0CIyKBaT
OT TeHepupaHHWTe MapuuHu cpeiactBa or AeitHocrTa. .Ako HE® Tenexkom bwarapus” OO/ nowucka
He3a0aBHO M3IUIAIIAHE HA IeNUs JbJDKUM TUBUICHT, UCKAHETO HsAMA Ja MOXKE Jla C€ yIOBOJIETBOPH.
®unancupanero Ha BTK e mpegoctaBeHO ChIIacHO OIOBECTSBAHETO B TMpuiiokeHue 17 3aemu.
CriopasyMEeHHETO 3a 3aeM TMPEJABIIKIA U3IIBIHCHUETO Ha OIpeieicHr (UHAHCOBH II0Ka3aTely,
M3YUCIISIBAaHM Ha 0a3a Ha ()MHAHCOBHTE OTUETH Ha KOMIaHWWTE Maiika or rpynara Ha HE® Temexom
boarapuss OOJI. Tlpu HapymiaBaHe Ha Te3W TOKa3aTeld 3aeMbT CTaBa M3MCKyeM, OCBEH aKo He ce
OCHUTYPH JIOITBJIHUTEIIHO (PUHAHCHUPAHE, KOSTO Jia C€ 0JI00pH OT OAHKUTE KPEIUTOPH.

AKO Te3W PUCKOBE HE C€ HAMAJAT W aKo JAeWHOCTTa Ha ['pymara Ou Ouia mpeycTaHOBeHa a aKTHBUTE U
MPOJa/IeHN, CHOTBETHUTE KOPEKIWM Onxa OWim HampaBeHH B OajaHcoBaTa CTOWHOCT Ha aKTHUBUTE JIO
TAXHATA JIMKBUIAIIMOHHA CTOWHOCT, OMXa OWIM TPOBU3MPAHH EBEHTYaJIHU OBJCHIM 3aIbJDKCHUS, a
MMOTH, MAIlIMHHA U ChOPBIKEHUS U IBJITOCPOYHU 3aAbIDKCHHS OMxa OMIM pexiiacuUIMpaln KaTo TeKYyIn
aKTWUBU U 33bJDKCHHUS.

Ha 6 simyapu 2010 r. e HanoxeH 3amnop BepXy 10 230 187 (mecer MunnoHa ABecta U TPUAECET XUISAIU CTO
OCceMZEeceT U cefeM) OOMKHOBEHU IMMOMMEHHH Oe3HalMuHu akuuu oT kKanurtana Ha bTK, nmpurexxaBanu ot
LHE® Tenekom Bwirapus” OO/l u npencrasisBaiiu 3,54% ot oOrimst Opo¥t akiuu Ha APYKECTBOTO.
PwvroBoactBoto Ha BTK He cumta, 4ye HamokeHWs 3amop OM MOT'BJI Ja TMOBIWSE HETAaTHBHO BBPXY
B3aMMOOTHOIICHUSTa My ¢ OaHKUTE-KPEAUTOPKH I10 ChIIECTBYBALIUTE 3a€MH.

Nmaiiku nipeasuj 04akBaHUTE OBJSIIM TAPUYHHU MTOTOLM PBHKOBOJCTBOTO € MPEIEHWIO e (PMHAHCOBUTE
OTYETH cjeaBa Aa ObJaT M3TOTBEHH Ha 0azaTa Ha NMPUHIIAIIA HA JEHCTBAIIO MPEIIPHITHE.

n) Pa3xonu 3a HaOupaHe HAa a00HATH.

Pa3xonu, MUPEKTHO CBBP3aHW C HAOUPAHETO HA KIMEHTH HA TEICKOMYHHUKAI[MOHHH YCIYyTH Ce
KaluTajau3upar ¥ aMOPTU3UpaT 3a CPOKa Ha CHOTBETHUTE JOTOBOPH, ThH KaTO Ce OdYakBa Jga ObJaAT
BB3CTAHOBEHH 4pe3 OBACIINTE MPHUXOIU, TEHEpUpaHU OT KIMeHTUTe. B ciydall Ha mpekparsBaHe Ha
JIOTOBOP 3a MPEIOCTaBsSHE HA YCIYTH MPEAM WU3THYAHETO HA MBbPBOHAYATIHO JOTOBOPCHUS MHHHUMAJICH
CpOK, HeaMOPTHU3HPAHATA YacT OT Pa3XOJIUTEe, CBBP3aHH C JIOTOBOpA Ce MPU3HABAT.

e) [lokynHa nena Ha npuaoOuBaHe

['pymara oTanTa MEpBOHAYAIHO NTPUAOONBAHE MPU OM3HEC KOMOMHAITUS KaTO HICHTH(DHUITNPA U OTIPEACIIs
CHpaBe/IIMBaTa CTOWHOCT, KOATO Ja Objie MpUITMCaHa Ha TPUJIOOUTUTE PasTPaHUYMMU aKTHUBH, ITACHBH,
YCJIOBHH 3aABJUKCHUSA U ILICHATA Ha KOM6I/IHaHI/IHTa. H’prOHa‘-IaJ'IHOTO OTYUTAHC Ha 6I/I3HCC KOM6I/IH3HI/II/I
ce ompelels YCIOBHO JI0 Kpas Ha Mepuojia, B KOMTO koMmOWHamusaTa Biau3a B cwia. CrpaBeminBara
CTOWHOCT Ha NMPHUJIOOUTHTE IMACHBH WJIA YCIIOBHH MACHBH, WIH I[eHaTa Ha KOMOWHAIMATA, MOXe J1a Obae
olpeJiesieHa caMO BpeMeHHo. ['pymara mpu3HaBa BCHYKH KOPEKLUMH Ha TE3WM BPEMEHHH CTOMHOCTH B
pe3yNTaT OT MPUKIFOYBAHETO HA TFPBOHAYAIIHOTO OTYUTAHE, B PAMKUTE Ha JIBaHAJIECeT Mecela OT JAarara
Ha IpUA0OHBaHE.
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5. Hapuq}m CpeacTBa M NapuvHU €KBUBAJICHTH

KoM 31 nekemBpu 2009 u 2008 r. KOMIIOHEHTUTE HA MAPUIHUTE CPEICTBA U TAPUYHUTE CKBUBAJICHTH Ca

KaKToO CJI€ABa:

PasnuamarejHs CMETKH U nmapu1Hu

cpeacTBa B Opoid

B 6barapcku ieBa

B eBpo

BbB BanryTa, pa3nuyHa OT €Bpo

O01mo pasmiamaTeJJHU CMeTKH 1
NMAPUYHU CPeACTBA B Opoii

Cpo4HH 1eno3uTu

B 6bnrapcku eBa

B eBpo

OO0110 CPOYHM 1eNO3UTH

Biokupanu napu4yHU cpeacTBa

00110 NapuYHHU CPpeACTBA M MAPUYHHI

€KBHBAJICHTH

Konconuaupan ¢punancon

NupuBugyanen

oT4eT ¢unancoB oTuer
31.12.2009 31.12.2008 31.12.2009 31.12.2008
3,331 3,379 2,941 2,888
1,957 2,950 1,957 2,641
170 212 162 86
5,458 6,541 5,060 5,615
121,078 60,870 120,578 56,900
- 9,779 - 9,779
121,078 70,649 120,578 66,679
11,736 - 11,736 -
138,272 77,190 137,374 72,294

Kakro e omnoBecteno B mpuioxkenue 17, Ha 14 HoemBpu 2007 r. BTK ckmoun cropazymeHus 3a
npeocTaBsiHe Ha 00€3MEeYCHUS 3a U3IUIAIAHETO Ha 33IbJDKCHUATA Ha APYKECTBOTO 110 HOBHS JIOTOBOP 32
3aeM 4pe3 yupesBaHe Ha 3aJI0T BbPXY B3eMaHHs 10 OAHKOBM CMETKH M OT 3acTpaxoBareny Ha I'pynara.

HanngHocTrTe OT MapWYHM CpPEJICTBA B Pa3IUIAIATEIHM CMETKH W KPaTKOCPOUYHH JCTIO3UTH ca B OaHKH,
YUHUTO JBITOCPOYHH KPEAUTHH PEeUTHHTH OT S&P ca kakTo ciensa:

PeliTunr

AA+
AA
AA-
A+

BBB+

BBB

BBB-

BB-

B+

banku 6e3 peHTHHT

OO0 Napu4HU CpeACTBA B pa3ia-
LIATeJTHU CMETKH U KPATKOCPOYHHU
AeNOo3UTH

Kouncosnaupan ¢punancos

NupuBuayanen GpuHaHcoB

oTyeT oTyeT
31.12.2009  31.12.2008 31.12.2009  31.12.2008
- 450 - 450
308 - 308 -
11,736 465 11,736 -
1,672 20,537 1,401 17,120
- 6,000 - 6,000
51,229 20,025 51,229 20,025
48,676 10,577 48,050 10,177
23,173 15,840 23,173 15,186
7 22 7 -
2 - 2 -
136,803 73,916 135,906 68,958
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6. B3zemMaHus oT KJIHEHTH

Ksm 31 JlekemBpu 2009 u 2008 1. B3eMaHHSTA OT KJIMEHTH BKJIFOYBAT:

Konconuaupan ¢punancos

B3emanus ot knueHTH
6 M. 4.63eMAHUS O MEHCOYHAPOOHU pa3uemu

Bzemanus ot CBbpP3aHH JIUla

Hpyru B3emanus

oTyer
31.12.2009  31.12.2008

NuaauBunyaseH
(punaHCcoOB oTUET
31.12.2009 31.12.2008

O6110
OO0e311eHKa Ha B3€MaHHs

OO0 B3eMaHUs OT KJIMEHTH, HETHO

BT. 4..
Biemanus ot ximeHTH - HETCKYLIIT

O0e31eHKa Ha B3EMaHUS

OO0u10 B3eMaHUsA OT KJIMEHTH — HETeKYy U

Biemanus oT KimeHTH - HETCKYIIIT

O0e31eHKa Ha B3eMaHUs

O0110 B3eMaHUSA OT KJINEHTH — HETEKYIIH

136,002 126,071 135,204 101,623
20,699 31,752 20,696 31,322
- - 1,350 170,827

1,903 3,325 1,903 2,572
137,905 129,396 138,457 275,022
(62,236)  (51,659) (62,112)  (40,472)
75,669 77,737 76,345 234,550
772 - 772 -

(6) - (6) -

766 - 766 -
137,133 129,396 137,684 275,022
(62,230)  (51,659) (62,105)  (40,472)
74,903 77,737 75,579 234,550

Benukn HeTekymm B3eMaHHs ca M3UCKYeMH B CPOK JI0 JIBE TOAMHHM OT JIaTaTa Ha OaiaHca U ca CBbpP3aHU C
JIOTOBOPH 3a Tpojaxba Ha TenedOHHU amapatd Ha (QuHAHCOB JM3WHT. HeTHara WHBECTHITUS BHB

¢unancoB nu3uHT 32 ['pynara u KomnanusTa e kKakto ciesa:

OO0110 B3eMaHuA 1O
(puHAHCOB JTU3UHT
31.12.2009 31.12.2008

Bzemanus o (I)I/IHB.HCOB JIM3UHT C ITagciK

HerHaTa nuBecTHIUSA
BbB (DMHAHCOB JIU3HHT
31.12.2009 31.12.2008

Jlo enHa roguHa 1,318 - 1,205 -
Mexy Be U €T TOIUHA 807 - 772 -
O01m10 B3eMaHuA 2,125 - 1,977 -
Henpusznat prHaHcoB npuxon (148) - - -
OO0e31ieHKa Ha B3eMaHUs (16) - (16) -
HeTHaTa nHBecTHLNSA BB (PMHAHCOB 1,961 ) 1,961 i

JIM3HUHT

Usmenenuero Ha oOe3nieHkara Ha B3eMaHusTa npe3 2009 u 2008 roauHa e KakTo ciieBa:

Koncoauaupan ¢punancon

NupuBuayanen

oTYerT (puHaHCOB O0TUET

31.12.2009 31.12.2008 31.12.2009 31.12.2008
Caino B HA4aIOTO Ha MEpHOIa 51,659 38,066 40,472 29,280
[IpeycranoBeHu neitHOCTH - (451) - (451)
BrnuBane/mpunoOuBane Ha Apy>KeCTBa 8 - 11,060 -
Hauucnena obe3nenka 16,612 20,044 16,569 16,703
OO6e31eHKa Ha OTIIHCAHN B3eMaHHMS (6,043) (6,000) (5,989) (5,060)
Cajno B Kpasi Ha mepuoaa 62,236 51,659 62,112 40,472
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6. BzemaHus oT KJIMEeHTH (MPOIbJKEHHE)

HpeI[CTaBeHI/I 110 KJIaCOBE€ KJIMCHTHU, JAHHUTE IMO-TOPC Ca KaKTO CJICaABA:

Bbu3nec KiIneHTH

Cano B HA9aJI0TO Ha TIEpHOIa
IIpeycranoBeHM neMtHOCTH
[IpunoOuBaHe/BNMBaHE HA APYKECTBA
Hauucnena oGe3iienka

O0e311eHKa HA OTITUCAHK B3EMaHHs

Caano B Kpasi Ha epuoaa

YacTHH KJIHEHTH

Caio B HA9aJI0TO Ha TIepHoIa
IIpumoOuBaHe/BIUBaHE HA IPYKECTBA
Hauncnena oGesrienka

O0e31IeHKa Ha OTITMCAHN B3EMaHHUS

Canno B Kpasi Ha mepuoaa

Kouncoanaupan ¢punancos

oTyeT

31.12.2009  31.12.2008

NuauBupyanen
(¢punaHcoB oTuyeT
31.12.2009 31.12.2008

17,233 15,883 14,209 13,789

- (451) - (451)

8 - 2,897 -

7,597 5,678 7,554 4,736

(2,670) (3,877) (2,617) (3,865)

22,168 17,233 22,043 14,209
Koncommaupan ¢punancon NupuBuayanen

oT4yer (¢punancoB oTuet
31.12.2009  31.12.2008 31.12.2009 31.12.2008
34,426 22,183 26,263 15,491
- - 8,163 -
9,015 14,366 9,015 11,967
(3,373) (2,123) (3,372) (1,195)
40,068 34,426 40,069 26,263

Cebp3aHuTe 1ML ca nokasanu B [Ipunoxenue 28.
KoM 31 nexemspu 2009 u 2008 r. B3emanus 3a ['pynara Ha croitHoct 9,935 u 6,463 xunsnu jeBa Osxa
WHAMBUAYAIHO OOE3ICHEHH, Karo pa3MepbT Ha obesnenkara e 6,703 u 6,419 xunsam nesa. 3a
Kommnanusita choTBeTHO B3eMaHHs Ha cTOWHOCT 9,935 m 6,323 xwmamu neBa Osfxa WHAWBHIYATHO
obe31ieHeHH, KaTo pa3MepbT Ha oOe3enkara ¢ 6,703 u 6,323 xwsiam nesa.

KoM 31 nexemspu 2009 u 2008 1. BB3pacToBaTa CTpYKTypa Ha He0OE31EHEHUTE, TPOCPOUCHH B3EMaHuUs €

KaKToO CJICABA:

Ot 60 10 90 mau
Ot 91 no 180 guu
Ot 181 no 360 nan
Hax 1 roguna

Oo6mo

KoHnconuaupan punancon

NupuBuayanen

oT4erT (punancoB oT4yeT
31.12.2009  31.12.2008 31.12.2009 31.12.2008
2,912 365 3,046 6,740
891 1,203 1,053 16,167
981 333 961 40,020
139 342 582 85,893
4,923 2,243 5,642 148,820
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6. BzemaHus oT KJIMEeHTH (MIPOIbJKEHHE)

KbM nmarata Ha OamaHca ChCTOSIHHETO Ha pa3deTHTE C OCHOBHUTE (TIET Hail-rojieMH) KOHTPAareHTH B
THProBCKUTE B3eMaHus 3a ['pynara u Komnanusra e kakto ciezsa:

BbaiaHcoBa CTOMHOCT HA B3€MAaHETO

Tun

KbM

31.12.2009 31.12.2008

U3BBH CTpaHaTa 2,635 743
U3BBH CTPaHaTa 2,561 744
W3BBH CTpaHaTa 1,845 829
W3BBH CTpaHaTa 1,666 808
W3BBH CTpaHaTa 1,642 1,642

TbproeckuTe B3eMHUs Ha rpynata kbM 31 gekemBpu 2009 r. ca dopMmpaHu B cnegHnTe BanyTu:

31.12.2009 31.12.2008
JleBa 70,558 69,177
Erpo 5,059 8,124
CIIT 52 162
[larcku gomapu - 274
Oo6mo 75,669 77,737

7. MaTepuaJiHu 3anacu
KoM 31 gexemBpu 2009 u 2008 r. KOMITIOHEHTHUTE Ha MaTEPHAITHUTE 3aIlacH Ca KaKTo ClIe/Ba:

Koncoanaupan ¢puHaHcoB NuauBuayasen guHancoB
oT4YeT oT4yeT

31.12.2009  31.12.2008 31.12.2009  31.12.2008

Martepuanu, HETHO 12,293 30,332 12,293 28,939
CTOKH U IpyTH, HETHO 11,378 14,386 11,378 14,437
O0mo MaTepHaIHH 3aN1ACH 23,671 44,718 23,671 43,376

Pasxonure 3a obe3nenka Ha maTepuannu 3amacu 3a 2009 roguHa ca B pasmep 11,683 xumsau jieBa 3a
I'pynata u Kommanusita ¥ ca MpeaCTaBeHH B OTUETAa 3a BCEOOXBATHHS JOXOJ KAaTo APYTH OMEPATUBHH
pas3xoIu.

8. IIpexpaTtenu aeiinocTH

[Ipomaxx6ata Ha Hammonamno ympasnenune "Pagwo u TeneBmsmonHu cranmuu” (HY PTC), BprpemntHo
MOJIEJIEHNE Ha JIPYKECTBOTO, OCHINECTBSIBAIIO Pa3POCTPAHEHUE HA PAagvo U TEICBU3MOHEH CHT'HAN Ha
TeputopusaTa Ha PenyOnuka bearapus, He e nmpukimounna. [J[pyxkecTBOoTo mpoBese TphKHA HpOoIenypa,
MIPH KOSITO y4acTBaxa HAKOJIKO CTPATeTH4YecKH M (pMHaHCOBM MHBeCTHTOpH. KBbM garaTta Ha M3rOTBEHUS
(PMHAHCOB OTYET MperoBopure ¢ mNoTeHIManHu KymyBaun Ha HY PTC He ca QuHamusupanu KaTo
HaMepeHHATa Ha PBKOBOACTBOTO € Ja ochllecTBH npoaaxOaTta B pamkute Ha 2010 roguna. ChliecTBeH
€JIEMEHT OT CJeIKaTa e Ob/ie OMyJaBaHeTO Ha 0JJOOPEHHE OT ChOTBETHUTE PEryJIaTOPHHU OpTraHH, KOETO
me e ycioBue 3a HeiiHoTO mpukimouBane. Kem 31 HdexemBpu 2009 u 31 JlekemBpu 2008 . HY PTC e
KiIacu(uIupaHo KaTo MpeyCcTaHOBEeHA NEHHOCT, AbpKaHa 3a Mpoaaxoa..
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8. IIpexpaTeHu AeiiHOCTH(NPOABIKEHHNE)

Pesynrature na HY PTC 3a ronunaTa ca KakTo ciesBa:

Kouncoanaupan ¢punancos NnpuBuayanen gpuHaHcoB
oT4er oT4er
I'opuHaTa npuK/JIOYBaNIA HA I'ogunaTta npukiIOYBaIIa HA

31.12.2009 31.12.2008 31.12.2009 31.12.2008
[Tpuxonu 48,465 44,713 48,465 45,672
[pyru onepaTuBHU pa3xoau (7,708) (10,267) (7,708) (10,773)
Pasxoju 3a matepHaiH u (12,842) (12,406) (12,842) (12,406)
KOHCYMaTHBU
Pazxonu 3a mepconana (8,493) (9,261) (8,493) (8,755)
AmopTuzanus - (7,308) - (7,308)
Hpyru nevyanou, HETHO - 6 - 6
Ieyan0a npeau JaHbYHO
o0JaraHe oT NMpPeyCTaAHOBEHHU
JAeiHHOCTH 19,422 5,477 19,422 6,436
Pasxou 3a 1aubiu (1,948) (547) (1,948) (644)
Ileuyan0a 3a roguHaTa OT
NpeycTAHOBEHU JIeHHOCTH 17,474 4,930 17,474 5,792

Hetuaust mapuuen nmotok Ha HY PTC e xakTo cnensa:

KoHncoumaupan ¢puHaHCOB NuauBuayaneHn ¢puHaHCcOB
oT4er oT4yer
T'opgunara npukiaoyBama Ha  'oguHaTa NPHUKJIIOYBALIA HA

31.12.2009 31.12.2008 31.12.2009 31.12.2008

OnepaTuBHa JEHHOCT 5,115 8,836 5,115 9,795
MHBecTHITMOHHA TEHHOCT - (6,110) - (6,110)
HeTten napuyeH noroxk 5,115 2,726 5,115 3,685

9. AKTHBM, KJIacH(PUIMPAHU KATO IbPKAHHU 32 NPoAakda
pu- Koncoanaupan NuauBupyanen
JI0Ke (¢punancos oTuer ¢unancos oruer

-Hue 31.12.2009 31.12.2008 31.12.2009 31.12.2008

HensmwxrMu IMOTH, KI1acHpUIIMpaHH

29,204 504 29,204 504

KaTo IbPKaHu 3a Ipoaaxkoa 9.1
AKVTI/IBI/I, CBBP3aHU C [IPEYCTaHOBEHU 94,801 96,519 94.801 96.519
NEUHOCTH 9.2
O01mo akTHBH, KJIacu(pUIUpPaHHU KaTo
AbPKAHM 32 NPOAAK0a 124,005 97,023 124,005 97,023
H b 9

aCUBU, CBbP3aHU C AKTUBU 4,250 12,845 4,250 12,845

KJTacH(PUITIPaHK KaTO IhP>KaHM 3a Ipoaaxoa
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9. AKTMBH, KJ1acu(PUIUPAHU KATO IbP:KAHU 32 NPoaax0a(MpPoab/KeHue)

9.1. HeaBM:KUMM UMOTH, KJIaCU(PUIIMPAHU KATO AbPKAHU 32 Npoaakda

Kem 31 Jexemspu 2009 r. BTK e cximounna mpeaBapuTesHU JOrOBOpa 3a Npoaaxk0a Ha HEABMKUMH
HUMOTH, OTYETEHH B 0ajiaHca 110 HeTHa 0ajaHcoBa CTOHHOCT, C M3KJIIOYEHHE HAa TPU MUMOTA, OTYETEHH I10
MO-HUCKaTa OT OaJlaHcoBaTa WM CTOWHOCT JOTOBOpHA IieHA. E(exThT oT oOe3leHKaTa € OTYETCH 3a

CMCTKa Ha MMPCOUCHBYHUA PE3CPB.

9.2. HY PTC

OcHoBHHTE KIJIacOBe aKTUBHU W 3anbpkeHus Ha HY PTC, knacudunupann kato AbpKaHU 32 Mpoaaxda
KbM J1aTaTa Ha OaJlaHca B KOHCOJUIUPAHUSI U B MHANBUIYTHUS (PMHAHCOB OYET ca:

AKTHBH

HMmoTn, MarmmHu ¥ ChbOPHIKCHUS
Hemarepuanuu aktuBu
B3emanus ot kinueHTH
Marepuannu 3amnacu

AKTHBM, KJIacHPUMUMPAHM KaTO [AbpP:KaHU 3a
npoaaxoda

3agbiKeHust

3aabIDKeHUs KbM JOCTaBYUIIN

Hpyru KpaTKOCPOUHU 3aAbIKCHUS
OTcpoueHU JaHBYHU 3abIDKEHUS, HETHO

IlacuBHu, cBBpP3aHU € aKTHBH, KJIacupuuupaHu
KATO JbPKaHHU 3a Npoaakoa

HeTHu akTuBM, Ki1acuGUUHUPAHU KATO IbpP:KaHU 32
npoaaxoa

Peszepsu
OTCcpoueHH JaHBYHU 3aABIDKCHUS OT PE3EPBUTE

Pe3epBu, Ha IpeyCcTAHOBEHU IeHHOCTH,
KJIacH(UIUPAHN KATO IbPKAHM 32 MPoJaxkda

10. {pyru Tekymy akTHBH

KbMm 31 nexemBpu 2009 1 2008 1. ApyrH TEKYIM aKTUBHU ca KaKTO CJIEBA!

31.12.2009 31.12.2008

76,026 86,811

667 561

14,594 5,027

3,514 4,120

94,801 96,519

797 5,553

1,497 1,840

1,956 5,452

4,250 12,845

90,551 83,674

21,129 21,129

(2,113) (2,113)

19,016 19,016
KoHncosmaupan ¢punancos NuauBupyasen

oT4yeT ¢dunaHcoB oTUeT
31.12.2009 31.12.2008 31.12.2009 31.12.2008
ABaHCOBH ILIAIIAHUS 20,888 27,100 20,886 21,441
JJIC 3a Bb3CTAaHOBSIBAaHE U JPYTH aKTUBH 3,622 9,008 3,568 829
OO6uro Ipyru TeKyuu aKTHBH 24,510 36,108 24,454 22,270

Pa3xonu 3a mpupgoOuBaHe Ha KJIMEHTH, MPEJICTaBIsIBAIIA OCHOBHO CyMHM IJIaT€HH Ha TUCTpUOYyTOpH, ca
BKJIFOYEHH B JIPYTU TEKYyIIU aKTUBU, KOUTO KbM 31.12.2009 r. 3a I'pynata u 3a Kommnanusita ca B pazmep
Ha 3,568 xunsaan meBa. Kem 31.12.2008 r. cymuTe ca choTBeTHO 6,140 11 824 Xuisau jieBa.
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11. UMoTH, MAIIIUHY U CHOPBKEHUS

KoM 31 gexemspu 2009 u 2008 r. KOMIIOHEHTHTE Ha Ta3u KaTeropus 3a ['pynara ca KakTo ciie/Ba:

Cnomara- Pa3xoam 3a
Komyrauus  Ilpenoc TeJIHH fAeli- mnpugoOuBaHe Oo0mo
HOCTH Ha JIMA

Omuemua cmotiHocm

KbMm 31 lekemBpu 2007 1,233,653 871,274 405,506 142,161 2,652,594
IIpunoburn 11,016 - 132 136,807 147,955
IIpexBbprenn 128,224 24,982 31,639 (184,845) -
Pexnacudukarus mo
KaTeTOpHUH aKTUBU (3,300) 14,675 (3,837) - 7,538
O06e31eHKa - - - (2,390) (2,390)
AKTHBH, JIbpXKaHU 3a
npojaxoa (102,731) (2,769) (95,333) (3,857) (204,690)
Otnucanu (51,563) (975) (23,013) (652) (76,203)

KbMm 31 JlekemBpu 2008 1,215,299 907,187 315,094 87,224 2,524,804
IIpeonienka (7,055) (7,055)
[Ipunobutn 358 - 372 92,805 93,535
IIpexBbprenn 95,653 8,619 25,346 (129,618) -
[IpunoOuBane Ha ApyKecTBa - - 4,018 - 4,018
O06e31eHKa - - - (956) (956)
AKTHBH, TBpXKaHH 32
mpojaxoa 47,786 - (47,569) (403) (186)
Otnucann (60,796) (18,895) (19,871) (2,180) (101,742)

Kbm 31 JlekemBpu 2009 1,298,300 896,911 270,335 46,872 2,512,418

Hampynana amopmu3zayus

KbMm 31 lekemepu 2007 539,405 536,964 171,762 - 1,248,131
Paszxon 3a amopTuzanus 121,832 21,805 30,949 - 174,586
Pexnacuduxarus (1,013) 11,622 (3,071) - 7,538
AKTUBH, IbpKaHU 32 MPOTAKOE (73,647) (2,168) (41,560) - (117,375)
Otnucann (34,254) (881) (22,016) - (57,151)

KbMm 31 Jlekemepu 2008 552,323 567,342 136,064 - 1,255,729
Pa3xon 3a amoptuzauus 120,246 22,226 29,968 172,440
AKTHBH, TbpKAHH 32 MIPOJAKOE
obe3menka - - (23) - (23)
AKTHUBH, IbpKaHU 32 MPOAAKOE 32,719 - (9,983) - 22,736
Otnucanu (50,563) (17,778) (17,439) - (85,780)

Kbm 31 lekemepu 2009 654,725 571,790 138,587 - 1,365,102

banaucosa cmotinocm

KbMm 31 JlekemBpu 2008 662,976 339,845 179,030 87,224 1,269,075

Kbm 31 lekemBpu 2009 643,575 325,121 131,748 46,872 1,147,316
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11. UmoTH, MALINHHU U CbOPBKeHHUs (MPOAbJIKEHHE)

Kbm 31 [JexemBpu 2009 u 2008 r. kommnoHeHTHTe Ha Ta3u kareropus 3a BTK, karo camocrositenna

CIHNIa, Ca KaKTO CJICABA:

Cnomara- Pa3xoau 3a
Komyra- .
IIpenoc TeJIHM Jieii- mnpuaodouBaHe O61o
st HOCTH Ha JIMA

Omuemuna cmounocm

KbMm 31 JlekemBpu 2007 997,121 885,949 376,412 45,089 2,304,571
IIpumobutn - - 100 85,965 86,065
IIpexBBpiieHn 45,031 24,981 23,451 (93,463) -
IIpexBBpIICHN KaTO aKTUBH,
JUbpPKaHU 3a Mpoj1axoa (102,731) (2,769) (95,333) (3,857) (204,690)
Ornucanu (32,009) (974) (22,206) (18) (55,207)

Kbm 31 JlekemBpu 2008 907,412 907,187 282,424 33,716 2,130,739
IIpeonenka - - (7,055) - (7,055)
[Ipunodurn 358 - 372 92,788 93,518
IIpexBbprienu 95,653 8,619 25,329 (129,601) -
BnuBane Ha pysKecTBa 307,740 - 36,743 53,508 397,991
O06e31eHKa - - - (956) (956)
IIpexBbpiieHN KaTO aKTHBH,
J'bpIKaHU 3a Mpo1axoa 47,786 - (47,569) (403) (186)
Ornucanu (60,796) (18,895) (19,492) (2,180) (101,364)

Kbm 31 JlekemBpu 2009 1,298,153 896,911 270,752 46,872 2,512,688

Hampynana amopmusayus

KbMm 31 JIekemBpu 2007 493,424 548,586 164,388 - 1,206,398
Pa3xon 3a amopTuzamnmst 78,863 21,805 25,899 - 126,567
AKTUBH, TbPKaHU 32
npojaxoa (73,647) (2,168) (41,560) - (117,375)
OTtmrcanu (25,212) (881) (21,462) - (47,555)

Kbm 31 Jlekemepu 2008 473,428 567,342 127,265 - 1,168,035
Paszxon 3a amopTuzammst 118,616 22,226 29,468 - 170,310
BruBane Ha npysxecrsa 80,387 - 9,715 - 90,102
AKTUBH, IbPKaHU 3a
npojaxoa 32,719 - (9,983) 22,736
AKTHBHY, TbpKAHH 32 MPOJAXKOE
— o0e3IeHKa - - (23) - (23)
Ortmrcanu (50,563) (17,778) (17,433) - (85,774)

KbMm 31 JlekemBpu 2009 654,587 571,790 139,009 - 1,365,386

banancosa cmoiinocm

Kbm 31 lekemBpu 2008 433,984 339,845 155,159 33,716 962,704

KbMm 31 Jlekemepu 2009 643,566 325,121 131,743 46,872 1,147,302

Kakto ¢ omoBecteHo B mpwioxkenue 17 Ha 14 nHoemBpu 2008 r. BTK ckiroum crnopasymenus 3a
MPeIOCTaBsHE Ha 00€3MeUCHUS 3a U3ILIAIIAHETO Ha 33 IbJDKCHUATA Ha JPYKECTBOTO 10 HOBUS JJOTOBOP 3a
3aeM 4Ype3 ydupelasBaHe Ha 3aJI0T BbPXY HEIABW)KMMH UMOTH, OajaHCcOBaTa CTOHHOCT Ha KOUTO KbM 31
nexemBpu 2009 1. e 6,969 xunsaau sieBa, a kbM 31 gexemBpu 2008 r.— 38,670 xumsaau jieBa.
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12. HemaTepuaJIHU aKTHBH

KbMm 31 nexemBpu 2009 u 2008 r. HemaTepuanHUTE aKTUBH 3a [ pymnara ca Kakto cieasa

Jinnensun  Codryep Apyrn HemaTtepuaann Oomo
HeMaTepHaJH AaKTHBH B MpoIec
U AaKTHBH HA U3rpaxjiaaHe
Omuemna cmounocm
KbMm 31 lexemBpu 2007 100,572 384,712 - 19,819 505,103
IIpumobutn (IpeXBBHPICHN) 18,558 71,028 ) (13,615) 75971
Peknacudukanus mo xaTreropuu 4,690 2.170 - i 6.860
aKTHBH
[IpexBbpiicHN KaTO aKTHRH, (743) (1.109) - i (1.852)
JUbpKaHU 3a Mpoj1axoa
Otnucanu (11) (8,345 - (197) (8,553)
K®m 31 JlekemBpu 2008 123,066 448,456 6,007 577,529
HpunoOutu (pexBbpricHN) 118 55,246 - 8,972 64,336
IIpunobuBane Ha npykecTBa 49 1,301 14,711 16,061
[IpexBbpIICHN KaTO aKTHBH, i 79 - i 79
JbPIKaHU 32 MPOJaK0Oa
Otnucanu (247) (30,493) - - (30,740)
Kbm 31 Jlexkemepu 2009 122,986 474,589 14,711 14,979 627,265
Hampynana amopmuszayus
KbMm 31 lexemBpu 2007 8,156 141,009 - - 149,165
Paszxon 3a amopTuzanus 7,204 51,106 - - 58,310
Pexnacudukanus rmo kareropuu 4,690 2.170 i i 6.860
aKTHBU
AKTHBH, JbpXKaHH 32 MPOIaxk0a (295) (996) - - (1,291)
Otnucanu (6) (4,692) - - (4,698)
K®m 31 JlekemBpu 2008 19,749 188,597 - - 208,346
Pa3xon 3a amopTH3aIys 10,818 72,971 991 - 84,780
AKTHUBH, IbpKaHU 32 MpoJaxkOa - 64 - - 64
Otnucanu (92) (30,488) - - (30,580)
KbMm 31 Jlekemspu 2009 30,475 231,144 991 - 262,610
banancosa cmotinocm
K®m 31 JlekemBpu 2008 103,317 259,859 - 6,007 369,183
Kbm 31 Jlexkemepu 2009 92,511 243,445 13,720 14,979 364,655
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12. HemaTepuajHu aKTUBH (MPOABJIKEHHUE)

Kbm 31 nexkemBpu 2009 u 2008 r. nemarepuanaute aktuBu 3a BTK, kaTo camocrositenna exuHuna ca

KaKToO CJI€ABa:

Jlunenzun  Codryep JApyru HemaTepuaianu O6mmo
HEMaTepHAJIH AaKTHBH B NMPOIEC
U AKTHBH HA U3rpakiaaHe

Omuemna cmounocm
K®m 31 Jlekemspu 2007 934 257,538 - 7,637 266,109
IIpumobutn (IpeXBBHPICHN) 18,545 27,368 - (4,415) 41,498
IIpexBBLpIICHH KaTO aKTUBH, (743) (1,109) i (1.852)
I'bpKaH| 3a TMpoaak0a -
Otnucanu (2,940) - - (2,940)
KoM 31 JlekemBpu 2008 18,736 280,857 - 3,222 302,815
[Ipunobutn (IpexBBHPICHN) 118 55,240 8,967 64,325
BnuBane Ha npyxecTBa 104,319 168,651 14,711 2,790 290,471
IIpexBBHpIICHN KaTO aKTUBH, 79 79
I'bp’KaH| 3a Tmpoaaxkoa - - -
OTtricanu (247) (30,493) - - (30,740)
K®m 31 JlexkemBpu 2009 122,926 474,334 14,711 14,979 626,950
Hampynana amopmusayus
Kbm 31 lekemBpu 2007 268 111,207 - - 111,475

950 30,304 - 31,254
Pazxop 3a amoptu3zanus -
AKTHBH, TBpXKaHH 32 MPoJIaxk0a (295) (996) - - (1,291)
Otricanu - (2,836) - - (2,836)
KbMm 31 JexkemBpu 2008 923 137,679 - - 138,602
Pa3xon 3a amopTu3anus 10,585 71,878 378 - 82,841
BnuBane Ha npyxecTBa 19,010 51,762 613 - 71,385
AKTHUBH, IbpPKaHU 3a MpoJaxxOa - 64 - - 64
Ornucanu (92) (30,488) - (30,580)
K®m 31 Jlexkemspu 2009 30,426 230,895 991 - 262,312
banancosa cmotinocm
K®m 31 JlekemBpu 2008 17,813 143,178 - 3,222 164,213
K®m 31 Jlexemepu 2009 92,500 243,439 13,720 14,979 364,638

OcHOBHa 4acT OT ApPyrd HEMaTepHalHU AaKTHBU IPEACTaBisiBa JUCTPUOYTOpCKaTa Mpeska, MPHI00UTa
mpu OusHec komOmHarusaTa ¢ KuMuMmiekc, Kakto e omoBecTeHO B mpmiokeHue 31. bamancoBara u

crorHocT KpM 31.12.2009 r. e 13,717 xunanu nesa.
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13. MuBecTHMH

Nusectuuure Ha ['pymarta keMm 31 nexkempu 2009 u 2008 1., ca KakToO clie/iBa:

Jpy:kecTBO: 31.12.2009 31.12.2008
HHTepcITy THUK 178 178
Catomspn 143 143
CronaHcka v HHBeCTUIIMOHHA OaHka- Codus - 20
Coduiicka cTokoBa 6opca 14 14
O01110 HHBECTHIIHU 335 355

B wunmuBuayanHuss (QUHAHCOB OTYET HMHBECTHLMUTE B ABLICPHH JAPYXKECTBa Ca NPEACTaBEHH IO
ce0ecTOHHOCT, HaMaJleHa chC 3arybaTa oT oOe3leHKa. BcHuky nblepHU IpyKecTBa ca PEruCTpUPaHU B

PemyGnuka bearapus.

Apy:xecTBO 31.12.2009 dan 31.12.2008 Onucanue
WHBecTHINY B TBIIEPHU
JIPyKeCTBa
BTK Mo6aiin - 100% 403,125 MobwuieH oneparop
BTK Her 799 100% 794 VHTepHeT MOCTaBYUK
BTK Cextoputu - 100% 5 Oxpana
O01110 THBECTULMH B IbIIEPHU
NpeanpusTus 799 403,924
Jpyru uHBECTUIIUU 335 355
OO0 MHBECTUIIHH 1,134 404,279

Kakro e omnoBecreno B mpuiokenue 1 Ha 13 sryapu 2009 r. BTK Mob6aiin ce Bis B BTK u Ha 30
cenremBpu 2009 r. BTK Her ce B B BTK Cexkropuru, xoeto B nocieactsue 6e npeumenyBano Ha BTK
Her.

[Ipe3 2008 rommua BTK o6esnenn muaBecTunmsiTa cu B bTK Mobaitn. Pa3zxon 3a oOe3iieHka B pa3mep
347,457 xunsinu nea Oe MpU3HAT B IPYTH ONEPaTUBHH Pa3XOId B MHIUBUAYAIHHUS OTYET, KaTO TOBA HE

OKa3a BJIWAHNC HAa KOHCOJIUAUPAHUS (1)I/IHaHCOB OTYCT.

14. 3aabakeHus KbM J0CTABYHIHT

BaabokeHuaTa KbM goctaBuniid KeM 31 nekemepu 2009 u 2008 r. ca kakTo cieqsa:

Koncoauaupan ¢punancon

NupuBuayaneH puHaHcoB

0TYeT oTYeT
31.12.2009 31.12.2008 31.12.2009 31.12.2008
3abIDKEeHUs] KM JIOCTaBYHIIN, CBBP3aHH C 40,298 81,521 40,298 34,412
MHBECTULINH
3aabIKEHUsI KbM TEJIEKOM OIEPaTOpU 11,793 17,872 11,793 15,470
3aIBIDKCHNS KbM CBBP3AHNI 10,290 7,828 10,312 39,614
npeanpustusi(IIpunoskenne 28)
3aabIKEHUS TI0 MEXKIYHAPOIHU Pa3deTH 2,395 2,088 2,395 675
3aabioKeHUs 3a MOAAPHAKKA Ha MpexKaTa 2,171 9,930 2,171 4,570
Hpyru 29,376 35,830 29,374 23,638
O0110 3a1bJKEHHS] KbM I0CTABYHIH 96,323 155,069 96,343 118,379

B APYTrU 3aIbJIKCHUA Ca BKIIFOYCHU HCIUIATCHU KBbM JaTaTa Ha Oananca CyMH Ha JOCTABYMUIIM 3a rOpHBa,

KOHCYMAaTUBH, PCKIIAMHU YCIIYI'U, MATCpHUAIIHU 3allaCl U JPYTU.
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15. Ipyru 3aabJsKeHns

Jpyrute kpatkocpodnu 3aabnkerns KbM 31 nqekemspu 2009 u 2008 . ca kakTo ciensa:

Konconuaupan ¢punancon

NupuBuayasnen ¢uHaHCOB

OTYeT oTYeT

31.12.2009  31.12.2008 31.12.2009 31.12.2008.
3aabIKEHUsSI KbM IEpCOHANa 13,926 14,420 13,925 14,215
IIpuxonu 3a OBACIIN TEPUOIH 9,749 9,524 9,749 -
KinmnenTtn no aBancu 6,122 1,609 6,122 1,608
Janbpk BbpXy JOoOaBEHATa CTOMHOCT 3,991 2,103 3,991 1,633
CoruaaHu OCUTYPOBKU 3,067 3,491 3,067 3,479
Kab6ennu npoektu MECMA 1,383 2,044 1,383 2,044
f;;l:l( BBPXY JOXOANTE HA PUINIECKU 1254 2,735 1254 2,720
Bagemkenus kpbM KPC 3a nuueH3snonnu 363 364 363 338
TaKCH
JaHbiu mpu U3TOYHHUKA U IPYTH JaHBIH 248 383 248 383
3aab/DKEeHUs 3a JINXBU 189 1,348 189 1,348
Hpyru 8,131 2,194 8,131 959
OO0 APyru KPaTKOCPOYHH
39 THIKeHHS 48,423 40,215 48,422 28,727

3anpmkeHusTa no kademau npoektn MECMA B pasmep Ha 1,383 u cporBetHO 2,044 Xunsau neBa
BB3HUKBAT B pe3ynartar oT poiata Ha BTK Ha nenTpanna otunramia crpana no noroeopa MECMA 2004 3a

MOAIpHKKATa Ha MOABOIHH Kabenu B Cpennzemuo, UepseHo u YepHo Mope.

16. IpoBu3uu

KoHncoanaupan ¢pyuHaHCOB O0TYET

TemonTa Ilpectpyxk IIpaBum T'apanuuonna bbaemmn 060
TypupaHe  HCKOBe MOAIPBHKKA OTCTHIKH

KbMm 1 SInyapu 2009 5,159 9,000 2,126 - 217 16,502
[lpumznatt B Ortuera 3a 366 2,402 1,900 4,668
BceoOXBaTHH J0X01/0amaHca - -
YcBoeHH Ipe3 ToAnHATa - (8,285)  (1,166) (10) 217)  (9,678)
Kopekiuu oT IUCKOHTHPaHE 249 - - - - 249
[MpunoGuBane Ha Opy>KecTBa - - 120 10 - 130
KbMm 31 JIekemBpu 2009 5,774 3,117 2,980 - - 11,871
AHanmu3 Ha MPOBU3UUTE B KOHCOJIMAUPAHHS GUHAHCOB OTUET

31.12.2009 31.12.2008
Herexymm (pazxoau 3a JEMOHTaX) 5,774 5,159
Tekymu 6,097 11,343
06110 11,871 16,502
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16.1TpoBu3NH(MPOABIKEHUB)

NuauBuayaneH GuHAHCOB OTYET

JNemonTaz IIpecTpykTypn IIpaBHn boaemmn

paHe HCKOBe OTCTBIKHU
KbMm 1 SInyapu 2009 - 9,000 2,126 -
[Ipusnatu B Otuera  3a 358 2,402 1,900 )
BceoOXBaTHU 10X0/0ananca
YcBOeHH pe3 ToANHATA - (8,285) (1,166) (177)
BnuBane Ha nipyxkecTBa 5,167 - 120 177
Kopexkiuu ot 1uckoHTHpaHe 249 - -
Kbm 31 JexkemBpu2009 5,774 3,117 2,980 -

AHanu3 Ha IPOBU3UUTE B MHAWBUAYAIHUS (PUHAHCOB OTYET
31.12.2009 31.12.2008

Herexymu (pa3xomu 3a TEMOHTAX ) 5,774 -
Texymu 6,097 11,126
Oo6mo 11,871 11,126
JlemonTax

[IpoBu3ms ce mpHU3HAaBa 32 OYaKBAaHHUTE Pa3XOJH 3a JIEMOHTaX Ha 000py/IBaHETO HA 0OEKTH B MOOMITHATA
Mpexa. [IpoBususTra ce kanuranu3upa B OTYSTHATA CTOWHOCT Ha aKTHBHUTE Ha BCEKH OOCKT B pa3Mep Ha
HACTOSIIATAa CTOWHOCT Ha OYAaKBAHOTO 3aJb/DKCHHE 32 JIEMOHTAX MPHU MPEKpaTsABaHE Ha JEHHOCTTA.
M3nomsBanus quckoHTOB mporieHT 3a 2009 u 2008 e 4.85%.

I[pecTpykTypupaHne

[IpoBu3usiTa 3a 00€3IIECTEHUS IPH MPEKPaTIBAaHE HA TPYAOBU MPABOOTHOIICHHUS € CBbP3aHa ¢ PEIICHUETO
3a MpecTpyKTypHupaHe Ha JeiHocTTa Ha ['pynara npe3 2009 roanna u € mpr3HaTa B OTYETa 32 JJOXOJIUTE B
Pasxonu 3a mepconana.

IIpaBHM HCcKOBe
Cymure mpencTaBisiBaT MPOBHU3MA 3a TPYIOBO-TIPABHH CIOPOBE, NMPABHU MCKOBE HA KIMEHTH M TIO0H
Hanoxxenu Ha ['pynara ot K3K.

17. 3aemu

I[’BJ'IFOCpOLIHI/ITC 34€MHU B KOHCOJIMUPAHUA U UHAUBUYAJICH (bHHaHCOB OTYCT Ca KaKTO CJac/Ba:

31.12.2009 31.12.2008
CUHAMKUpPaH 3aeM 1,020,254 979,646
DUHAHCOB JIU3UHT 3,054 -
TBHProBcku KpeauTu 1,425 -
Kpatkocpouna yact (47,225) (88,033)
O0110 ABJATOCPOYHH 32€MU 977,508 891,613

Ha 21 aBryct 2007 r. BTK pedunancupa 3aabKEHUSITa CH MO CHIIECTBYBAILM CHHIMNKHPAH 3aeM Ha
obma croitHocT 350 munnoHa eBpo. Ha 17 asryct 2007 r. BTK crana crpana mo HOB JOTOBOp 3a 3aeM
opraam3upan oT Royal Bank of Scotland Plc, Deutsche Bank AG, London branch, UBS Limited n Bank
Austria Creditanstalt AG ¢ MaHIaT Mo opraHu3upaHe Ha CHHANKUPAHO (GHUHAHCHPAHE.
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17. 3aemu(npoabrKeHuE)

Ha pasnonoxxenne Ha BTK 1o HOBUS OTOBOp ca JBa CPOYHHU U €JUH peBoJiBHpall 3aeM. [IspBuAT cpoueH
3aeM C MaJexX CIliel 0OCeM FOJMHHU MOXKE JIa ce M3MOJI3Ba C 1l M3IUIallaHe Ha ChIIEeCTBYBAIlN (PHHAHCOBH
3aIbIDKEHUsI. BTOpHAT cpoueH 3aeM € ¢ Majex clie[ CeleM TOJAMHM M MOXE Ja C€ W3IOJ3BA C Iel
(¢uHaHCHpaHe Ha KamutaloBuTe pazxoau Ha BTK m mgpmepHure W apyxkecTBa. TpeTHAT 3aeM e
MPEJOCTaBeH Ha U3ISUIO PEBOJIBHpaIa 0a3a W YCBOSBAHETO MY € HACOUEHO KBbM 33/I0BOJISIBAHE HYXKIUTE
0T 000POTEH KamuTall, KAKTO U IPYTH HYX 1M Ha ApykectBara ot [ pynara. JImxsaTta, KOSITO Ce HAYUCIISIBA
3a BCEKM JIMXBEH IIEPHON ce ompeaens oT choTBeTrHara crtoiHOcT Ha EURIBOR mmoc HambaBka.
HanbaBkaTa ce u34mcisiBa B 3aBHCHMOCT OT OTHOIICHHWETO HAa KOHCOJHIUpPaHUs OOl HETEH IBIT KbM
KOHCOoNuaupaHara npodopma mevyanda npean JIUXBH, JaHBIHM U amopTu3auud. Ha 31 oxtomspu 2007 r.
HaznbaBkuTe 1o 3aemute Ha BTK 0sixa akTyanusupaHu v BapupaT B rpaHuuInTe Mexay 2,25% u 2,75% 3a
oepBUs 3aeM U Mexay 1,5% u 2,25% 3a Bropus u peonsupanus 3aemu. Ha 14 noemBpu 2007 r. BTK
CKJIIOUM CIIOpa3yMEHHE 3a MpelocTaBsHe Ha 00e3eueHns 3a U3IUIaaHeTo Ha 3aabokeHusTa Ha BTK mo
HOBUSL J0TOBOp 3a 3aeM. CcChC CHOpa3yMEHHETO C€ YUYpelIud OCOOEH 3alor BBPXY THPTOBCKOTO
npennpustue BTK, BkimountenHo BbpXy asuioBeTe Ha BTK B abiiepHuTe npyskecTBa, HEABMKUMH UMOTH
¢ OamancoBa croitHocT KbM 31 [exemBpu 2009 1. B pasmep Ha 6,969 xwisiam neBa, (GUHAHCOBO
o0e3neueHne Ype3 yupe/sBaHe Ha 3aJloT BbPXY B3eMaHHUs MO OAHKOBU CMETKH M OT 3aCTpaxoBaTelld Ha
BTK.

Ha 9 mait 2008 r. BTK ycBou 141 891 xumnsiam eBpo OT IBPBHS CPOUCH 3aEM.

Ha 30 smayapu, 4 mapt u 25 ronu 2009 r. BTK ycBou crotBerHo 18,054, 19,860 u 4,514 xunsiau eBpo oT
BTOpPHUS CPOYEH 32EM.

Kobm 31.12.2009 r. ycBOCHHS CHHANKUPAHUS 3a€M, TEHOMUHUpPaH B EBpo, € IBIKUM KakTO Clie/[Ba:

‘000 EBpo
JIuxBeH % Jo 1 Orl1a05 CaenS roaunu 0610

roamHa TOAUHHA
3aem B 3.233% - - 390,875 390,875
3aem E 2.723% 3,779 - 103,648 107,427
PeBonBupar 3aem 2.688% - 23,346 - 23,346
Total loan amount 3,779 23,346 494,523 521,648

3aab/iKeHHs 10 (PUHAHCOB JIU3UHT
Yact ot mporpamHuTe mpoxyktu, usnonsBanu oT bTK, ca Haetu mo goroBopu 3a (UHAHCOB JHM3HHT.
Cpennusr cpok Ha goroBopure € 3 rofauau. CpeHuAT e()eKTUBEH JTUXBEH MPOIEeHT € 3.88 %.

Yacr or aBromobunure Ha BTK ca Haetm mo moroBopu 3a ¢uHaHcoB JM3MHT. CpemHUs CPOK Ha
noropopute € 2 ronuuu. CpeaHust edeKTuBeH JinxBeH npoueHT ¢ 3-meceueH EURIBOR u Han6aBka ot
3.4 %.

CrpaBeanmBaTa CTOMHOCT Ha JH3UMHTOBHTE 3ambibkeHus Ha ['pymara m Kommanumsita e Ommska 1o
OTYETHATa UM CTOMHOCT.

HacTtosma croitHOCT Ha
MUHHMMAaJHHUTE JTU3UHTOBH
TUTAIaHUs
31.12.2009 31.12.2008 31.12.2009 31.12.2008

MuHHMMAaJIHH JIM3HHTOBU
MJIaIaHus

3a}I’LJ'I)KeHI/IH 10 (l)I/IHaHCOB JIM3UHT C IIagCxK:

Jlo 1 ronuna 1,642 - 1,565 -
Mexy 2 v 5 TOJMHH BKIFOYUTEITHO 1,547 - 1,489 -
OO0 3aAbJIKEHHS 3,189 - 3,054 -
Hawmanenu c: Ober GUHAHCOBH TAKCH (135) - - -
Hacrosima cTOHHOCT HA 3aTbJKEHHSITA 3,054 - 3,054 -
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18. OTCpO‘leHI/I JAaHBYHHU AKTHUBH U MTACUBH

KoM 31 nexemspu 2009 u 2008 r. oTcpoyYeHHUTE JaHBIX Ca KAKTO CIIS/IBA:

3a rpynara:

OTcpoyeHy JaHBYHU AKTUBH 3ary6a3a JIbarocpounn OOe3nen- HNmoTn, Hauncnenn OO0
npeHacsine  JIOXOJH Ha KH MAalIUHH pa3xoau
nepcoHana CHOPbKEHHS
KsMm 1 SInyapu 2008 24,264 35 805 7,198 949 33,251
IIpu3naru B oTuera 3a
BCEOOXBATHUTE JIOXOIU (24,259) (22) 351 5,025 (415) (19,320)
Tpancdep - (13) (1,114) (12,227) (533) (13,887)
[Tponax6a apyxecTBO - - (29) - - (29)
KbMm 31 [lexemBpu 2008 5 - 13 “4) 1 15
KoM 1 SInyapu 2009 5 - 13 ) 1 15
[TpusHaTh B oTUeTa 32
BCEOOXBATHHUS TOXO] 27 - - 3 (D) 29
KnMm 31 JlekemBpu 2009 32 - 13 (€8] - 44
OTcpoyeHn JaHBYHU MACHBH 32 JAbarocpounun  Ofe3neHKH HUmorn, Hauncnenn OO6mo
MPOABJKABAIIM AeHHOCTH A0XO0/IM HA MAILIUHH pa3xoau
nepcoHasa CHOPbKEHH
KoM 1 SInyapu 2008 (889) (2,928) 60,553 (5,414) 51,322
[Ipu3HaTH B 0TUETA 32 BCEOOXBATHHS
JIOXOJ 529 (1,169) (1,392) 2,082 50
Tpancdep (13) (1,114) (12,227) (533) (13,887)
IIpeycTanoBenu aeitHOCTH - 47 (5,614) 115 (5,452)
Kbm 31 [lexemBpu 2008 (373) (5,164) 41,320 (3,750) 32,033
KbMm 1 SInyapu 2009 (373) (5,164) 41,320 (3,750) 32,033
[Ipu3natn B oTyeTa 3a BCEOOXBATHUS
JIOXOJ 218 (1,044) (1,381) 961 (1,246)
[lpmsHatm B Apyrd  BCeOOXBaTHHU
TIPUXOTN/Pa3X0Ir - - (703) - (703)
[IpunoOnBaHe Ha APYKECTBO 2) 3) 1,603 (199) 1,399
Kopexkius Ha mpeycTaHOBEHU TEHHOCTH - - 3,501 - 3,501
KbMm 31 [lexemBpu 2009 (157) (6,211) 44,340 (2,988) 34,984
OTcpoyeH JaHBK NMPU3HAT B 0TYETA 32 J0XOAUTE 2009 2008
OTcpoueHU JaHbYHU TaCUBU (1,246) 50
OTCcpoYeHn TaHBbYHU AKTUBU (29) 19,320
OO0110 NPU3HAT OTCPOYEH JaHbK B 0TUYETA 32 10X0AUTe (1,275) 19,370
OTCpoueH AaHbK 3a NIPEyCTaHOBEHU AEHHOCTU 5 (94)
OTcpoueH AaHbK 32 NPOAbIKABAIIM TEHHOCTH (1,276) 19,464
OO0u10 NPU3HAT OTCPOYEH JaHbK B 0TUYETA 32 10X0AUTe (1,271) 19,370
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18. OTcpoyeHu JaHBYHH AKTHBH M MACHBH (MPOABJKEHHE)

3a BTK:
OTcpoyeHn JaHBYHHU MACHBH 32 JAbarocpounun O6e3uneHKH Hmorn, Hauncnenn O06mo
MPOIBJIKABAIIM AeifHOCTH JOXOIH HA MAaIIMHH pa3xonn

nepcoHasia ChOPBKEHHU
KbMm 1 SInyapu 2008 (889) (2,928) 60,553 (5,414) 51,322
[Tpu3HaTH B OTUETa 32 BCEOOXBATHHS
JIOXOJT 529 (1,170) (1,392) 2,082 49
IIpeycranoBeHH AeiTHOCTH - 47 (5,614) 115 (5,452)
Kbm 31 [TexemBpu 2008 (360) (4,051) 53,547 3,217) 45,919
KoM 1 SInyapu 2009 (360) (4,051) 53,547 3,217) 45,919
[IpusHat B oT4YeTa 3a BCCOOXBATHUS
JIOXOJ 218 (1,039) (1,062) 780 (1,103)
[pussatu B  1Opyrm  BCeoOXBAaTHHU
TIPUXOTN/Pa3X0Ir - - (703) - (703)
BruBane Ha ApykecTBa (15) (1,121) (10,943) (551) (12,630)
[IpeycTanoBeHn neitHOCTH - - 3,501 - 3,501
KbM 31 JIexemBpu 2009 (157 (6,211) 44,340 (2,988) 34,984
OTcpoyeH JaHbK NPU3HAT B 0TYETa 32 10X0AUTe 2009 2008
OTcpoueHr JaHbYHU TTACUBU (1,103) 49
OO0 NPU3HAT OTCPOYEH JAHBK B 0TYETA 32 J0X0UTe (1,103) 49
OTCpoUeH IaHBK 3a IPEyCTaHOBEHU AEHHOCTH 5 %94)
OTCpoueH AaHbK 3a NPOIbIDKABAIU AEHHOCTH (1,104) 143
OO0 NPU3HAT OTCPOYEH AAHBK B 0TYETA 32 J0X0UTe 1,099 49

OTcpoueHuTe JaHBYHU aKTUBH U MACHBH 32 PA3IMYHUTE APYKECTBA HE CE KOMIICHCUPAT , Thil KaTo TE HE
Morar ja ObJaT ypeleHW Ha HeTHa 0aza W HE ce O4yakBa, 4e aKTUBUTE IIe ObJaT peallu3upaHu, a
3aIBIKCHUATA YPEIEHU STHOBPEMEHHO B OBIEIIIe.

OTcpoyeHnTe JaHBPYHU aKTHBU M 33JbJDKCHUS Ca M3YUCICHH Ha 0a3aTa Ha JaHBUYHUTE CTaBKH, KOUTO CE
OYaKBa Ja ObJaT MPWIOKEHH MO OTHOIICHHE Ha 00JIaraeMusi TOXOJ 32 TOXMHHTE, B KOUTO T€3H BPEMEHHH
pa3NMKH ce OYakBa Ja ObJaT pealu3upanu Wik ypeaeHu. OTCpOUCHHTE JaHBbYHHU aKTHBH M 33 bJDKCHUS
kbM 31 nexemBpu 2009 u 2008 r. ca u3uncieHd BbB (pUHAHCOBUS OTYET NpH AaHbuHA cTaBka 10%, KogTo
e BamuaHa ot 1 sayapu 2007 .

Janbunu 3aryou B [pynara morar na ObIaT NMOKPUTH OT OBACHIM OoOjJaraeMu JOXOIU 3a CPOK OT 5
ronvHu. ToBa He € MPUIIOKUMO 32 BIMBAIIM ce ApykecTtBa. Cymara 24,259 xunsaau neBa, mocoyeHa B
TIPUJIOKEHNETO 3a OTCPOUYCHH NAaHBYHHW aKTHUBH Ha ['pymara Imo-rope MpeicTaBisBa OTCPOUYCH IaHBK
BBPXY 3ary0ara 3a peHacsHe Ha BIIMBAIIUTE CE JPYKECTBA, KOUTO € ornucaH npe3 2008 roauHa.

[TocnemausaT peBu3npaH Nepro oT manbuHaTa agmuHHCTpanus 3a BTK e 2006 , 3a BTK Mo6aitr 2005
roguHa.
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19. IbarocpoyHu 10X01H HA MEPCOHAJIA

B crorBetrcTBHe ¢ Konekca Ha Tpyna, Komnanusra-maiika bk 00e3lIeTEHHE NTPYU IEHCHOHUPaHe Ha
pabotHUIUTE U CityxuTenuTe cu. O0e3MEeTEHNETO 3a pAOOTHULIMTE U CIIY)KUTENINTE, paOOTHUIIM ITOBEYE OT
10 roguHM B IpYy>KECTBOTO, € 6 OPYTHHN MECEYHH 3ariaTH; 3a paborunure nmoa 10 ronnHu 00e3meTeHNETO
¢ 2 OpyTHHM MECEYHH 3aIljIaTH.

KbM MOMeHTa He ca 3aielsiHM aKTHBH 3a IIOKPUBAHE HA JABJITOCPOYHHU JIOXOIM HA IEpPCOHa]a B OTHENICH
($hoHI 1 HiIMa 3aKOHOBU M3UCKBaHU 32 (POPMUPAHETO HA TaKbB (OH]I.

Hacrosmmusar (I)I/IHaHCOB OTYET ChABPKa IMPOBU3HA 3a TaKMBa AOXOAHW Ha II€pCOHAIa, M34YHCIICHA II0
KpCeAUuTHHUA METOJ HAa IPOTHO3HUTC CANHUIIU.

I[BI/DKGHI/IGTO Ha 3aIbJIDKCHUCTO, IPU3HATO B 6ancha, € KaKTO CJICABaA:

Koncoanaupan NupuBugyanen
¢punancos oruer ¢punancos oruer
31.12.2009 31.12.2008 31.12.2009 31.12.2008

3agb/oKeHHe B HA4aJ10TO HA epuoaa 3,722 9,246 3,596 8,893
Pazxoou no npeoxooen mpyoos cmaoic (2,802) (6,171) (2,802) (5,944)
Pa3zxoou no mexyw mpyooe cmaoic 489 569 489 552
Pasxoou 3a auxsu 223 273 223 271

O06110 pa3zxoau, MPU3HATH B OTYETA 33 JJOXOIUTE (2,090) (5,329) (2,090) (5,121)

[Tnamanus Ha TICHCUOHUPATIU C€ CITY>KUTEIN (86) (195) (86) (176)

[IpunobuBane/BMBaHe Ha IPYIKECTBA 24 - 150 -

3aab/KeHHe B Kpasi Ha epuojaa 1,570 3,722 1,570 3,596

3a oleHKaTa Ha 3aJbJDKCHUATA Ca MIPUIIOKEHHU CIITHUTE OCHOBHU JIOITYCKAHUSL:
31.12.2009  31.12.2008

JuckonTtoB nporieHT Ha 31 JlekemBpu 7.0% 6.2%
bbaemio roguiHo yBeIMUeHUE HA 3aIUIaTUTE ot 4% 1o 6% 6%
CpenHa NeHCHOHHA Bb3pPacT — MbKe 63 63
CpemHa IeHCHOHHA BB3PaCT — )KCHH 60 59.5

PBKOBOJCTBOTO € OIEHHWIO 3aJb/DKCHUSTA IO JIBITOCPOYHH JIOXOJW Ha TMEpPCOHana MpH
TIPEATIONOKEHUETO, e OpoAT Ha JOOPOBOJHO HAITyCKAINTUTE CIYKUATETH, 0e3 KOMIICHCAIus, e Obhiae
HE3HAYUTEIICH.

JlonmyckaHusiTa 32 HUBaTa Ha CMBPTHOCT B ObjelIe ca 0a3supaHu Ha aKTIOEPCKH Pa3ueTH U IIyOIMKyBaHa
CTaTUCTHKA. 3a 0a3a € TOoN3BaHa cTaTHCTUYecKara WHQpOpManus MpenocTtaBeHa oT HanmoHamHus
CTaTUCTHYECKH MHCTHUTYT 3a O0IIaTa CMBPTHOCT Ha HaceneHueto B bearapus 3a mepuoga 2005. — 2007
rOJMHA.

20. OcHOBEH KANMUTAJ U JUBHIAEHTH
31.12.2009 31.12.2008

Bpoit akiuu 288,764,840 288,764,840
Homunan Ha eqHa akiys B JIEBa 1 1
Kanmran ceritacao chaedbnara peructpanus Ha BTK 288,765 288,765

Kopekuus oT BayTHO-KypCOBH Pa3iuKH, B CIEACTBHE OT IPEAXOCH i 263.136
MIEPHOJ] Ha XUTIEPUHDIAMHUS(8HC. 0OACHUMENHUS MEKCM N0-001)) ’
OcHOBeH KanuTaja 288,765 551,901
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20. OCHOBEH KANMUTAJ U JUBHIACHTH (MPOABJKEHUE)

KOpeKHI/IHTa OT BaJIyTHO-KYPCOBH pPa3JIMKH, B CICACTBUEC OT MPEAXOJCH IIEPpHUOI Ha XI/IHepI/IH(I)J'IaHI/IH 110-
rope € 4acT OT pasnpeaensieMuTe pe3epsu u npe3 2009 roauHa € BKIIOUEHA B CyMaTa, paslpeesieHa KaTo
JTUBH/JICHT.
CTpyKTypa Ha aKI[MOHEPHUS KAIUTA:

31.12.2009 %

bpout na obuxnosenu axyuu::

HE® Tenexom bearapus OO/] 271,423,451 94%
Jpyru akunonepu 17,341,388 6%
OO01110 O0OMKHOBEHH AKIIHU 288,764,839 100%
Bpout na npusunecuposanu axyuu:

Peny6nuka benrapus 1 100%
OO0 Opoii aKuMM B AKIMOHEPHUS KANUTAJ 288,764,840 100%

Ha 10 wnoemBpu 2004 1. BTK e peructpupana karo mnyOmudHO JpykecTBO. KaTo dact oT
MPaBUTEIICTBEHHUS MPOCKT 3a MPUBATHU3aLUs HA ocTaHanmuTe 35% IbpKaBHAa COOCTBEHOCT OT KamuTajla Ha
BTK, 6®pnrapckoTo npaBUTENCTBO mpeajara upes myonaudeH Topr Ha 27 SAnyapu 2005 r. mouru 35% ot
aknuuTe cu Ha beiarapckara ¢hoHgoBa O0pca, KaTo OTTOraBa Te Ce ThPryBaT CBOOOIHO Ha Oopcara.

KoM 31 gexemspu 2009 r. kanutansT Ha BTK ce cbetou ot 288,764,839 00MKHOBEHU MOMMEHHU aKIIUK U
€/lHa MPUBUJIETUPOBAaHA aKIUA, COOCTBEHOCT Ha JIbpKaBaTa 4pe3 MUHHCTEPCTBO Ha TpaHCHOPTa M
crobmenusaTa. Homuaamunara croitHocT Ha 1 akmmst € 1 ymeB. Tasuw mpuBmilernpoBaHa akmusl JaBa Ha
COOCTBEHMKAa CH OCHOBHOTO TIPaBO Ja I[OCOYBA €IWH OT WICHOBETE HA KOHTPOJHHUS OpraH M
yOpaBUTEIHUS CHBET U MPABO HA BETO MO OTHOLICHHWE HA W3BaXKJAHETO OT yrnoTpeda Ha CTPaTErHUecKo
TEJIEKOMYHUKAaIIMOHHO 000py/IBaHE.

Joxon Ha aknusA Koncosmaupan NupnBuayanen
¢punancoB oTuer ¢unancos orver
I'ogumnara, I'ogunara,
NPHUKJII0YBAINA HA NPHUKJII0YBAIA HA

31.12.2009 31.12.2008  31.12.2009 31.12.2008
[Teyan6a/(3aryba) 3a pasnpeneiacHue OT IPOAbIDKABAIIN

JIeHOCTH 62,609 32,054 68994  (202,833)
[egan6a 3a pasnpeznenacHne OT NPEyCTaHOBEHHU JIEHHOCTH 17,474 4,930 17,474 5,792
O0mo neyayda/(3aryéa) 3a pasnpeneseHue 80,083 36,984 86,468 (197,041)
CpenHo-mipeTeriieH Opoii 0OMKHOBCHH aKIIUU 288,765 288,765 - 288,765
Jloxon Ha akuust (B JieBa) 0.28 0.13 0.30 -

[Ipyu u3dncIeHneTo Ha JOXOM Ha aKIus € M3MOJ3BaH CPEIHO-TIPETETIIeHUs Opoi aKkIuH, YBEIHUYEH CIe]
pasznensHero uM npe3 2005 roauHa (KOTaTOo HOMHHAJIHATA CTOMHOCT HA aKIMHUTE Oelle MpoMeHeH oT 35
neBa Ha 1 neB).

3aabL/KeHus 32 JUBUICHTH

Ha rogumuoro OO0 chOpanue Ha akimoHepuTe, mpoBeaeHo Ha 29 roHu 2009 r. Oe B3eTo pelieHue 3a
pastpenencHue Ha AUBUICHT B pasmep 184,554 xunsaau espo (360,956 xunsaau nesa)

31.12.2009 31.12.2008
JluBuneHt, omqobpen ot O61moTo cHLOpaHue 360,956 459,620
HemnnaTten nuBHIECHT IPEIXOIHN TOIUHI 49,048 78
VYbpkaH JaHbK BbPXY JTUBUIEHTA (1,073) (1,376)
W3nnateHu AMBUICHTH (125,383) (409,274)
001110 32abJKeHN 32 JUBUICHTH 283,548 49,048

Kakro e omoBecTeHO B mpumiioxkeHHE 28 B 3aAbJKCHUATA 32 AUBUACHT € BKIIOUEHA CyMa B pa3Mmep
283,147 xunsinu neBa, mpencTaBisBama HensmiateH AuBuaAeHT kbM HE®D Tenexom bwirapus OO/] 3a
2008 ronnHa, KBEM aTara Ha OanaHca.
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21. llpuxonn

[Mpuxoaure na ['pynara u Ha Komnanusra 3a roguante npukiaousamy Ha 31 nexkemspu 2009 u 2008 r.
BKJIFOYBAT:

Kouncoanaupan punancos NnauBuayajseH puHAHCOB
oTYeT OTYET
I'ogunara, npukiaoyBama T'ogunara, npukiI0OYBama
Ha Ha

31.12.2009 31.12.2008 31.12.2009 31.12.2008
AOOHAMEHTHHU TaKCH 338,072 340,835 336,519 289,860
Wzxonsam Tpaduk 234,726 312,516 231,461 228,744
Haetu nuauu 1 npeHoc Ha JaHHU 164,876 161,891 165,703 188,587
JIvHuu 3a B3aUMHO CBBpP3BaHE 144,592 133,900 143,980 106,137
Hpyru 49,012 37,540 47,859 31,617
Oo6u10 npuxoau 931,278 986,682 925,522 844,945

22. JIpyru onepaTUBHHU Pa3xoau

B npyru omepatuBHHM pa3xoau 3a roauHuWTe npukimouBamy Ha 31 mexkemBpum 2009 m 2008 r. ca
BKITIOYCHU:

Kouncoauaupan ¢puHancon NuauBuayajseH puHAHCOB
oT4eT OTYeT
l'ogunaTa, mMpUKITIOYBAIIA I'ogunaTa, NpUKIIOYBAINIA
Ha Ha
31.12.2009 31.12.2008 31.12.2009 31.12.2008

Pa3xonu 3a pekiama, oOciTy)kBaHe Ha
KJIMEHTH, TAKCA M HA B3€MaHMs 47,385 67,452 49,674 30,181
Pa3xonu 3a KOHCYNITaHTCKH yCITyTH 43,981 39,130 43,939 38,714
Pa3xoau 3a momapeKKa U PEMOHT 43,495 54,430 42,635 34,047
Pasxomu, 3a crpazeH GoH.T 24,823 19,827 23,264 16,222
Pa3xoau 3a peBO3HU CpeACTBA M TPAHCTIOPT 12,477 15,246 12,365 12,910
JIMLIEH3UOHHM TaKCH 12,430 12,844 12,173 5,328
AJIMUHUCTPATUBHU Pa3Xoau 10,200 14,284 9912 13,193
Ce6f:CT0HHOCT Ha yciyru (yenyru ¢ to0aBeHa 6,720 6.382 6.603 3.206
CTOHHOCT)
Haertu nuauu 1 npeHoc Ha JaHHU 6,081 5,827 6,078 5,763
Hpyru 48,597 41,328 48,128 380,621
OO0u10 Apyru onepaTUBHU Pa3xoau 256,189 276,750 254,771 540,185

Ot 1oun 2004 roaMHa pa3xoauTe 3a KOHCYJITAaHTCKH YCIIyTH BKJIIOYBAT YCIYTHTE CHIVIACHO MOJINHCAHU
noroBopu cke cBbp3anu Jimna (Cukamop EOO/] u Ansent BTK IOK Jlumuresn, chOTBETHO 3aMECTEHU B
CBOWTE TpaBa W 3aIBJDKEHUS IO JIOTOBOpA 3a YIPABICHCKH YCIYTH W JOTOBOpPA 3a TEXHUYECKH H
koHcyntanTcku ycnyru ot “HE® Tenekom Bboearapus” OOJ], Codus mo cumara Ha criopasyMeHHE,
ckmoueHo Ha 14 aBryct 2007 r.) 3a ympaBleHHE U TEXHHYECKO OOCITy>XBaHE. Y CIIYTUTE, MPEIOCTaBsSIHH
10 CHJIaTa Ha TE€3M JOIOBOPH, BKIIOUBAT: THPIOBCKH, TEXHUYECKH U ONICPATUBHU KOHCYJITAaHTCKU YCIIyTH;
YCIIyTH, CBBP3aHH C aHain3, W300p W yIpaBiieHHE Ha NPOEKTH, MOJEPHM3alHs Ha Mpexara u
nofo0psiBaHe Ha HEWHOTO KauyecTBO; OCUTypsiBaHE Ha oOopyzaBaHe, copTyep M AOCTaBKH, OOy4YeHHE M
IpyTH.

B pa3xonn 3a KOHCYATaHTCKH YCIyTH ca BKIIOYEHHM HAYMCICHUTE CyMH 3a HE3aBHCHM (PMHAHCOB OJWT 32
2009 roauna, kouto 3a ['pynara u Komnanusra ca B pasmep Ha 366 XUisiau JeBa.

B /[lpyru pa3xomu ca BKJIIOYEHHM HAYMCICHWTE OOE3LEHKM Ha aKTHBH M OallaHCOBaTa CTOMHOCT Ha
OpakyBaHWTE MaTEPUAIHU 3allaCH U ObITrOTpaiiHu akTuBU. KakTo e ornosecteHo B mpuioxenue 13 B Ta3u
cTatus B uHAMBHAyaiHUs oTdeT 3a 2008 rojauHa € BKIIOYeHA M oOe3lieHKara Ha mHBecTuimsaTa B BTK
Mo0aiin.
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23. Pa3xoau 3a mepcoHajia

Pasxojure 3a nepconana 3a roguanTe npukitrouBamy Ha 31 gekemBpu 2009 u 2008 . ca kakTo ciensa:

Kouncoanaupan HNuauBuayanen
¢duHaHCOB OoTUET ¢uHaHCOB 0TUET
T'ogunara, TI'oagunara,
NMPUKJI0YBAIIA HA NPUKIIOYBAIIA HA

31.12.2009  31.12.2008 31.12.2009  31.12.2008

3amiaTe ¥ Bh3HATPAKICHUS 83,145 109,675 80,508 94,306
BHOCKM 32 IEHCMOHHO, 3/IPaBHO

ocurypsiBane u GpoH ,,bezpadboruia” 16,269 20,928 15,936 17,889
Hpyru HanOaBku 5,388 5,311 5,382 4,929
Hpyru pa3xoau 3a mepcoHaia 1,728 2,897 1,687 2,566
O0u10 pa3xoau 3a nepcoHajia 106,530 138,811 103,513 119,690

Kakro e mocodeno B mpmioxenue 19 cymu 3a IBITOCPOYHH JTOXOIU Ha IMEepcoHana ca (CTOPHUPAHU OT)
3aIyiaTH ¥ Bb3HATPAKICHUS MO-TOPE, KaTO 3a KOHCOJIUANPAHUS U UHIUBUAYATHHUS OTYET T¢ Ca ChOTBETHO
3a 2009 romuna (2,090) xunsiau nesa, a 3a 2008 roguna (5,329) u (5,121) xuisau nesa.

24. ®UHAHCOBH Pa3Xxo/H, HETHO

dunHaHCOBUTE pa3xonu 3a roawHuTe NpukitouBaniy Ha 31 gexemBpu 2009 n 2008 r. BKIitOUYBAaT:

Konconnaupan NupuBugyanen
(punaHCcOB oTUET (¢punancos oruer
TI'ogunara, I'ogunara,
NPUKJIIYBAIIA HA NPUKJIIYBANIIA HA

31.12.2009  31.12.2008 31.12.2009  31.12.2008

Pasxonu 3a nmuxBu 37,847 60,978 37,767 60,750
[Ipuxonu OT TUXBU (3,262) (1,436) (3,288) (978)
[Teuanba oT omepanuu ¢ IyKIeCTpaHHU (110) (1,036) (110) (987)
BaJlyTH, HETHO

Hpyru dhbrHAHCOBH pa3xoau/(IPUX0IH), 1) 61 (15) (3,730)
HETHO

0610 puHAHCOBU Pa3X0JU, HETHO 34,474 58,567 34,354 55,055

HuBunent B pasmep 3,700 xumsgu jeBa oT apiuepHoTo ApyxectBo bTK Her e Bxmouen B pyru
buHaHCOBH pa3xoau/(IPUX0/IK), HETHO B MHAMBUAyalHus GuHaHcoB otdyet 3a 2008 roauHa.
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MMPUIOXKEHUA KbM KOHCOJINJIUPAHUA U UHIAUBUAYAJIEH ®PUHAHCOB OTUET
(MPOBJIKEHUE)

3a ronuHaTa, npukiIrouBama Ha 31 mexkemBpu 2009

Bcudaku cymu ca B XWIIIU OBJITapCKH JIEBA, OCBEH aKO HE € ITOCOYCHO APYTO

25. JIpyru ne4aiou, HeTHO

Jpyru neyandu, HeTHO 3a ToAnHUTe NpukiouBany Ha 31 nexempu 2009 u 2008 . BKIIFOUBAT:

Kouncoanaupan HNuauBuayanen
¢duHaHCOB OoTUET ¢uHaHCOB 0TUET
T'ogunara, TI'oagunara,
NMPUKJI0YBAIIA HA NPUKIIOYBAIIA HA

31.12.2009  31.12.2008 31.12.2009  31.12.2008

[Teyan6u ot npoxakdGa Ha ABITOTPAWHA

41,407 3,403 41,431 2,838
aKTHBHU
3ary0u ot nmpogak0a Ha MaTEepHAIH (335) (369) (329) (372)
Hpyru 3aryOu ot gefiHOCTTa - (71) - -
OO6u10 Apyru neyandu, HeTHO 41,072 2,963 41,102 2,466

B konconumupanus ¢unancoB otdeT 3a 2009 roguHa e BKIIOYEHA Nedanba OT pealn3upaHd WMOTH,
MAallliHU U ChOPBXKEeHHUs1 ¢ OanancoBa cTtorHoCT 15,080 Xmisaau neBa OT KOUTO ca OTYETEHH MPHUXOIH B
pasmep Ha 56,487 xwmsanu neBa. 3a 2008 roauHa Te3u cymm ca choTBeTHO 667 u 4,070 xmisiau nesa.
OtueTHata CTOWHOCT Ha peanusupanute marepuanu 3a 2009 roamna e 1,887 xwmnsimu neBa, kato ca
OoT4YeTeHH mpuxoau B pasmep 1,552 xumsinm nesa. 3a 2008 ronuHa Te3u cymu ca cbotBeTHO 803 m 434

XHUIIA AU JICBA.

B unmuBunyannust ¢unanco order 3a 2009 rogunHa e BKJIIOYEHa Iedanda OT pealM3UpaHd HMOTH,
MalllHA U ChOPBIKEHUs ¢ OamancoBa ctoiHOoCT 15,039 xwmmsamu neBa, OT KOUTO ca OTYETEHU NPUXOIU B
pa3mep Ha 56,470 xunsamu nesa. 3a 2008 roauHa Te3u cymu ca chorBeTHO 179 m 3,017 xwmisiau Jiesa.
OtueTHata CTOHHOCT Ha peanusupanute Mmarepuaiu 3a 2009 roamna e 1,880 xmmsimu neBa, kato ca
oTUeTeHH mpuxoau B pazmep 1,551 xumsamu neBa. 3a 2008 roguna Te3u cymu ca choTBeTHO 799 u 427

XUJIAOHU JICBA.

69



BBJII'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUA AL

MMPUIOXKEHUA KbM KOHCOJINJIUPAHUA U UHIAUBUAYAJIEH ®PUHAHCOB OTUET
(MPOBJIKEHUE)

3a ronuHaTa, npukiIrouBama Ha 31 mexkemBpu 2009

Bcudaku cymu ca B XWIIIU OBJITapCKH JIEBA, OCBEH aKO HE € ITOCOYCHO APYTO

26. Pa3xonu 3a JaHLIM

Pasxojure 3a nanbiy 3a ronuHUTe NpukirouBany Ha 31 nekemBpu 2009 u 2008 r. ca kakTo cieBa:

Kouncoanaupan HNuauBuayanen
(punaHcoB oTUET ¢unancoB oTuer
T'ogunara, TI'oagunara,

NMPHUKJII0YBAIIA HA
31.12.2009  31.12.2008

MNpUKJ/JIIOYBalla HA

31.12.2009  31.12.2008

Teky1 pa3xo/1 3a KOPIIOPATUBEH JaHBK 9,083 19,733 9,075 19,621

Paszxoau/(nipuxoan) 3a OTCPOUCHH JaHbBIIH (1,276) 19,464 (1,104) 143

OO0u10 pa3xoau 3a JaHbUM 7,807 39,197 7,971 19,764

OO0muTe pa3xoau 3a JaHBIN Ce PABHSABAT ChC CYETOBOHATA MEHYaI0a, KAKTO CIE/BA:

Kouncoinaupan ¢punancos NuauBuayanen
oT4yeT ¢uHaHCOB 0TUET
I'ogunaTa, npuk/IOYBaIa T'ogunara,
Ha NPUKJII0YBAIIA HA
31.12.2009 31.12.2008 31.12.2009  31.12.2008

Teuanba/(sary6a) npemn anwi o1 70,416 71,251 76,965  (183,069)
MIPOIBJIKABAINY JCHHOCTH
[Tewan6a nmpeau MaHBIM OT MPEYCTAHOBEHU
JIeiHOCTH 19,422 5,477 19,422 6,436
00110 meuasba/(3arydoa) mpeau 1aHbIH 89,838 76,728 96,387 (176,633)
JlaHbuHa cTaBKa 10% 10% 10% 10%
JaHbK 10 npuiiokuMaTa JaHbYHA CTaBKa 8,984 7,673 9,639 (17,663)
EdexT oT MOCTOSHHY TaHBYHU PA3IAKH 307 726 261 34,945
Edexr ot oTUeTeH npe3 roguHaTa TeKyIl
JIaHBK, Kacaell MPeIX0IHN TIEPUOIN - 305 - 300
EdexT oT Henpu3HATH U HEU3IOJI3BaHN
JTAHBYHU 3aryOU ¥ KOMIICHCAIUH,
HEIMPU3HATHU KAaTO OTCPOUYEHU JaHbUHU 464 31,041 20 2,826
aKTHBH
Pasxon 3a 1aHbK 9,755 39,745 9,920 20,408
EdexrrBHa naHbuHa CTaBKa 10,86% 51,80% 10,29% 11,95%
Pa3xon 3a 1aHBK B OTYETA 338 JOXOAUTE 7,807 39,197 7,972 19,764
Pa3xon 3a JaHbBK B OTYETa 33 JOXOTUTE 32
MpeyCcTaHOBEHA JEHHOCT 1,948 548 1,948 644
OO61mo pasxoj 3a JaHbK 9,755 39,745 9,920 20,408
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MMPUIOXKEHUA KbM KOHCOJINJIUPAHUA U UHIAUBUAYAJIEH ®PUHAHCOB OTUET
(MPOBJIKEHUE)

3a ronuHaTa, npukiIrouBama Ha 31 mexkemBpu 2009

Bcudaku cymu ca B XWIIIU OBJITapCKH JIEBA, OCBEH aKO HE € ITOCOYCHO APYTO

27. CermenTH

MEeHUKMBHTBT € OTPE/ICII ONEPATUBHUTE CErMEHTH Ha 0a3a Ha OTYETUTE, IIpeocTaBsHu Ha bopna Ha
Hupexropute 3a LETUTE HA B3€MaHe Ha cTparernyecku pemienus. [eiinoctta Ha ['pynara, pasriaexnana
OT TIPOIYKTOB aCIEKT ¢ OpTaHW3upaHa B TpH HamparieHus — OUKCHpaHH ycIyTH, MOOWIHH yCIyTH U
[Tpomax6u Ha eapo, KaKTO ClIeaBa:

. duKcupaHy THHUHM — PEHOC Ha TJac U JaHHH 10 (PUKCUPAaHU MPEXH;
. Mo6uau nuann — MoomiHY yeiryru (GSM u UMTS crannapth)
. [Iponax0u Ha eapo — TpaH3UTEH TpadUK U TaHHH, TPEAOCTABSIHUA Ha TEIEKOMOIIEPAaTOPH

Bopast Ha [lupexTopure olLeHsBa MIPEICTaBSIHETO Ha TPUTE HAIpaBiCHUs Ha 0a3a peayn3upaHa OpyTHa
nevanba. Madopmanmsra 3a npuxoau u OpyTHa nedanba, mpenocraBena Ha bopaa ma J{upextopute 3a
neitHoctTa Ha ['pymnara 3a rogunute, npukirouBany Ha 31 nekemepu 2009 u 2008 r., € npeacTaBeHa mo-

JIOITY

I'ogunara NMPUKJIIOYBaIIAa HA

31.12.2009 [poab/rkaBamm aeiHOCTH Hpeyg]z;;uc):eﬂa
A Oo6mo
®uxcupanu Moounanu IIpopaxon 060 HYPTC
JIMHUHU JIMHUHU Ha epo
Ipuxonu 583,647 247,646 99,985 931,278 48,465 979 743
CebecToitHOCT Ha TTPOgaKOHTE (63,121)  (111,617) (56,969) (231,707) - (231,707
BpyTHa neyan6a 520,526 136,029 43,016 699,571 48,465 748,036
OrnepaTUBHU pa3xoau (635,753) (29,043)  (664,796)
OUHAHCOBH pa3XxoAH, HETHO (34,474) - (34,474)
Jpyru nedanou, HETHO 41,072 - 41,072
Ileyan0a npean 1aHBYHO 70.416 19.422 89.838
o0Jiarane ’ 5 ’
Pazxonu 3a nanbuu (7,807) (1,948) (9,755)
Ieuan6a 3a nepuoaa 62,609 17,474 80,083
I'opnuaTa npukiI0YBama Ha
31.12.2008 MpoabkaBauy qeiiHOCTH Tp ey:;zx(—)uc):eﬂa
A Oomo
®@uxcupanu Moouanu IIpoaaxon 060 HYPTC
JIMHUHU JIMHUHU Ha epo
[puxonu 683,296 198,158 105,228 986,682 44713 1,031,395
CebecToHOCT Ha MPoAaKOuTe (72,663)  (81,826)  (54,369) (208.,858) - (208,858)
BpyTHa neyanoa 610,633 116,332 50,859 777,824 44,713 822,537
OnepaTtuBHU pa3Xoau (650,969) (39,242)  (690,211)
OUHAHCOBH pa3Xxou, HETHO (58,567) - (58,567)
Hpyru nedanOu, HETHO 2,963 6 2,969
He‘la.]‘lﬁa npeam 1aHbIHo 71.251 5 477 76.728
o0Jiarane ’ 5 >
Pa3zxonu 3a nanbim (39,197) (547) (39,744)
Ieuana 3a nepuosaa 32,054 4,930 36,984
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BBJI'APCKA TEJIEKOMYHUKAIIMNOHHA KOMITAHUA A /|
MHNPUJIIOKEHUA KBM KOHCOJIMAUPAHUA U UHIANBUAYAJEH ®PUHAHCOB OTYET

(MPOBJIKEHUE)

3a ronuHaTa, npukiIrouBama Ha 31 mexkemBpu 2009

Benukn cymu ca B Xumsiau OBJITapCKy JieBa, OCBEH ako HE € TIOCOYEHO JIPYTo

28. CneJIkHu CbC CBBP3aHU JIMIA

Cebp3anute ymia Ha ['pymara ca cienHure:

® aKUMOHEpPH, 3a KouTo ['pymara e IbUIEPHO WIM aCOLUUPAHO IPEANPUATHE, AUPEKTHO WU
WHJUPEKTHO, U IBUIEPHO WU ACOLIMMPAHO NPEANPUATHE HA TE3HU aKL[UOHEPH;

e UJICHOBE HAa YNPAaBUTEIHUTE M HAA30PHH OpraHud Ha JpyXecTBOTO M Juua ONHM3KH 1O TE3H
YJIEHOBE, BKJINOYHUTEIHO ABIIEPHO MM ACOLMMPAHO IPEANPUATHE HA TE3U YIIEHOBE U TEXHHU

OJIM3KH JIpYyKeCTBa

B UHIUBUYATHUA (bl/IHaHCOB OTUYCT CBBP3aHU JIMla Ca BCUYKU KOHCOJIHUINPAHU ABIICPHU JPYIKECTBA.

TabnmumuTe 10-I0Ty MPEICTaBs canmara Ha B3eMaHUATA OT M 3aIb/DKCHUATA KbM CBBP3aHM JUIa KbM 31

nexemBpu 2009 u 2008 1.

3a I'pynara: Benexka
HE® Tenexom bearapus OO/] KOMHilHHﬂ B
Maiika
Oo0mo 3a I'pynara
3a BTK: Benexka
BTK Mob6aiin EOO/] JpmepHo
BTK Cexkroputu EOO/] HbiepHo
BTK HET EOOJ] JwmepHo
Byndon EAJ] Jb1epHo
PTK EOOJL HAbmepHo
HE® Tenexom bearapus OO/] KOMH?HM B
Maiika
Oo6mo 3a BTK

B3emanus
31.12.2009 31.12.2008

3agbJKeHHus
31.12.2009 31.12.2008

- - 293,437 56,598
- - 293,437 56,598
Biemanus 3aabJIKeHus

31.12.2009  31.12.2008

31.12.2009 31.12.2008

- 170,051 - 31,785
- 740 - 1
1,350 36 21 -
- - 293,437 56,598
1,350 170,827 293,458 88,384

3ampmwkenusata kpM HE® Temekom bwarapms OO/l BkmouBaT cymarta oT 283,147 xwmmsinu 1nesa,
MpeICcTaBiIsgBalla HeU3IUIaTeH KbM jJarata Ha Oananca nuBuieHT 3a 2008 roguna. Ha 20 suyapu 2010 r.

43,028 xuasau JieBa OT TIX 0s1Xa U3IUIaTEHH.

TabnuuuTe 1M0-101y NPEACTABST MOTYyUYSHUTE YCIYTH OT CBbP3aHH JIMLIA!

Beaexka

HE® Tenexom bearapus OO/ KOMH%HHH B
Maiika

BTK Mo6aiin EOO/] JbmepHo
BTK Cextoputun EOO/] JbuepHo
Byndpon EAJL JbimepHo
BTK HET EOOJ] JwmepHo
Kumumnexc TJI OO/ dbiepHo
Oo6uro

Kouncoaugupan NupuBuayasiex
¢unancoB oTuer ¢punancoB oTueT
TI'oagunara, T'ogunara,
NPUKJII0YBAIIA HA NMPUKJII0YBAIIA HA
31.12.2009 31.12.2008 31.12.2009  31.12.2008
38,556 35,701 38.556 35,701
- - 910 23,298
- - 19 2,191
- - - 907
- - 17 17
- - 3,917 -
38,556 35,701 43,419 62,114
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MMPUIOXKEHUA KbM KOHCOJINJIUPAHUA U UHIAUBUAYAJIEH ®PUHAHCOB OTUET
(MPOBJIKEHUE)

3a ronuHaTa, npukiIrouBama Ha 31 mexkemBpu 2009

Bcudaku cymu ca B XWIIIU OBJITapCKH JIEBA, OCBEH aKO HE € ITOCOYCHO APYTO

28. Cneaku ¢bC CBbp3aHu JIHNA (MPOIbJKEHNE)

PeanmnpaHHTe MMpUXoau OT CBbpP3aHU JIMlla B UHINBUAYaJTHUA q)HHaHCOB OTYECT Ca KaKTO CJICBa:

T'ogunarta T'ogunata
NPUKIIOYBAIIA HA NPUKIIOYBAIIA HA
31.12.2009 31.12.2008
BTK Mobaitn EOO/] HbiiepHo 1,866 55,909
BTK HET EOO/ HbiiepHo 739 1,003
Kumumnekc Tosprosus u JbiepHo
JIn3zuar 97 -
BTK Cextoputu EOO/] HbiiepHo 5 5
HE® Tenexom Benrapus OOJ] Komnauus - maiika 5 -
Byndon EAJ] Hbiepno - 82
0610 2,712 56,999

BL3HanaH€I[eHI/Iﬂ Ha PbKOBOJACTBOTO

Hsma xommnencaruu miarenu ot bTK Ha uneHoBe Ha Ynpasurennus cbBeT ¢ gat 31 nexemBpu 2009 u
2008 r. Ha ocHoBanue moanucan norosop 3a ynpasinenue, “HE® Tenexom bwarapus” OO/, Codus,
IpesocTaBsl KOHCYITAHTCKM W ympaBieHCku yciuyrm Ha BTK m chOTBeTHO BB3HarpakaeHusTa M
COILIMAITHUTE OCUTYPOBKU Ha PHKOBOJICTBOTO Ca HAYHCIICHU KATO BHHIIHH yCIYTH.

OrnpeneneHd Bb3HArpaXJIeHUsS Ha PBKOBOJCTBOTO ce ruiamar ot KomnaHuara — wmalika U ce
npedakTypupar KakTo € OMOBECTEHO Mo-rope. Te3u ynpaBlieHCKH Pa3Xxoiu Bb3jn3ar Ha 38,556 xwuisau
nesa 3a 2009 roauna (35,701 xunsau nesa 3a 2008 roauHa) kKaTo BKIIOYBAT B ce0C CH U peulia pa3Xxoau
3a 3aIlaTH, TeXHUYECKH YCIYTH M aJIMUHUCTPAaTUBHU Pa3XOAH, KOUTO ce rmoHaciat oT Komnanwsra —
Maiika 3a cMeTka Ha ['pymara W ce oka3Ba HEBB3MOXKHO OT oOmaTa cyma Jia ce OTIESIT CYMHUTE
U3IUIAaTCHU KAaTO Bb3HArpaXZicHUEC Ha YJICHOBCTC HA ynpaBI/ITeHHI/I}I CBBCT.

29. [ToeTH aHra:KUMEHTH M YCJIOBHH 3aIbJIZKEHUS

JloroBopHM 3a1b/IKeHHS 32 IPUAO0MBaHe HA MAIIMHU, CHOPBKEHN U 000pyABaHe
Kommnanusita-maiika € CKJIIOYMiIa JOTOBOPH C JAOCTABYHIIM OTHOCHO KallMTaJIOBH PaszXxoJd, OA0O0pEeHU B
WHBECTULMOHHATAa Mporpama. Hskou aHrakxuMeHTH He ca NpPUKIIOYEHH KbM Jarata Ha OanaHnca. B
TabJuIaTa no-A0iy ca o0OOLICHH aHTaKUMEHTUTE 3a NPUA0OMBaHe Ha 00OpyABaHE MO TE3U JOTOBOPHU

kbM 31 mexemBpu 2009 .

3a I'pynara n 3a BTK:
Oo0ma noropopena JlocraBeHo 10

Onucanue Ha 000pyIBaHETO cyma 31.12.2009 AHra’KMMEHT
Xapnyep u copryep 40,386 17,411 22,975
Marpaxnane u nncranupane Ha BTK mpexara 83,414 18,433 64,981
MpexoBo 000pyIBaHE 85,832 29,969 55,863
Oomo 209,632 65,813 143,819
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MMPUIOXKEHUA KbM KOHCOJINJIUPAHUA U UHIAUBUAYAJIEH ®PUHAHCOB OTUET
(MPOBJIKEHUE)

3a ronuHaTa, npukiIrouBama Ha 31 mexkemBpu 2009

Bcudaku cymu ca B XWIIIU OBJITapCKH JIEBA, OCBEH aKO HE € ITOCOYCHO APYTO

29. [ToeTH aHTAKUMEHTH M YCIOBHH 3aIbJKEHUSA (TPOABJLKEHME)

Jpy>XecTBOTO € CTpaHa Mo HIKOJIKO CHhICOHM Jlela U aJMUHHUCTPaTHUBHY nporecn. Ha 6a3a Ha HanmdHaTa
nH(popmanus, PHKOBOJICTBOTO CuuTa, Ye HsAMAa MATCPUAIHM HEMPEJCTABCHH IMACUBU BBB BpPB3Ka ChC
ChICOHUTE JieNia U aIMUHUCTPATUBHUATE TIPOIIECH.

30. OnepaTuBeH JU3UHT

IInamanusara mo JOroBOpH 3a OIICpaTHUBCH JIM3UHI, IPU3HATH KAaTO pasxoJ B OTUYECTA 3a OOXOOHTE 3a
neépruoaa ca KakTo cjacaBa

KoHncoauaupaHn ¢pyuHaHCOB O0THYET NuauBuayanen GuHAHCOB OTYET
I'oguHaTa, npukI0YBaImAa HA I'onnaaTa, npukIOYBaIIA HA
31.12.2009 31.12.2008 31.12.2009 31.12.2008
MuHMMaIHY IUIAINAHUS 110
JIOTOBOPU 32 OIEPaTUBEH
JIU3UHT 8,736 12,981 8,695 10,994

BbTK uma 3aABJDKCHUA 110 HCOTMCHUMU JOTOBOPHU 34 OIICPATHUBCH JIM3WUHT, YUATO naacK € KakTo CJIcaBa:

Koncoanaupan ¢puHaHCOB OTYET NupuBuayaneH puHaHCOB OTUYET
31.12.2009 31.12.2008 31.12.2009 31.12.2008
Jo 1 roguna 8,867 7,664 8,867 6,784
Mexnay 2 u 5 ronuau 34,092 5,430 34,092 4,966
Han 5 roquan 106,632 - 106,632 -
001110 3aabJKEHUS 11O
onepaTuBeH JU3UHT 149,591 13,094 149,591 11,750

[InamanusiTa MO ONEpaTHBEH JIM3WHT IPEICTaBISABAT BHOCKM IO HaeM Ha YacT OT aBTOMOOWINTE Ha
I'pymara u Kommanusra. [IpeobiagaBantust CpoK MO JTU3HHTOBUTE JOTOBOPH € 3 TOAMHH.

B cymuTe Ha 3agbiDKEHHMSITA O HEOTMEHHUMH JIOTOBOPH 3a OIEPATHBEH JU3MHI Ca BKIIOYCHHU
TUIAMAHUATA TI0 CKJIFOYEH JIOTOBOP 332 HAEM Ha aIMUHUCTPAaTUBHA Crpajia, KOUTO Ce OYaKBa Ja CTapTHpaT
mpe3 2010 roguHa ¥ CPOKBT HA JOTOBOPA € HAJ 5 TOIWHH.

31. Bu3nec KOMOMHAIMH

Ha 1 maii 2009 r. BTK npuno6usa kontpon Haa Kumumneke - Teprosus u Jluzunr OO/] upe3 mokynka
Ha 100% ot nsnoBere B KanuTana. Jlatara e mpuera 3a Jarta Ha npuaoOMBaHe Ha Oa3ara Ha JOTOBOp 3a
MOKyTKO-TIpoJakba Ha psioBere, chriiacHo kodWto BTK mpupoOuBa epexkTHBHO BB3MOKHOCTTA [1a
yIpaBisiBa (prHAHCOBaTa U OllepaTHBHATA MONMUTHKA Ha Kumummekce ot 1 mait 2009 1.

IOpuanueckn cnenkara e ¢uHamu3zupaHa Ha 5 toHm 2009 r. ciem BIUCBaHE Ha MPEXBBPIISHETO Ha
COOCTBEHOCTTa BBHPXY IsIoBeTEe B THProBCcKUs perucThp mo maptuamre Ha BTK m Ha mpumobuToTo

JIPY>KECTBO.

HO-HOHpOGHO OIIMCaHHC Ha HpI/I,Z[O6I/ITI/ITe HCTHU aKTUBU U peniyTallyia Ca JaJICHU I110-[0JIY:

IInaTenu napu4Hu CpeacTBa 11,567
OO6110 1IeHa Ha MPUAOONBaHE 11,567
[IpumoOuTy HETHU aKTHBH T10 CTIPABEIMBA CTOMHOCT 7,375
Twproecka penyranus 4,192
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MMPUIOXKEHUA KbM KOHCOJINJIUPAHUA U UHIAUBUAYAJIEH ®PUHAHCOB OTUET
(MPOBJIKEHUE)

3a ronuHaTa, npukiIrouBama Ha 31 mexkemBpu 2009

Bcudaku cymu ca B XWIIIU OBJITapCKH JIEBA, OCBEH aKO HE € ITOCOYCHO APYTO

31. buzHec KOMOUHATMHU(NPOABJIKEHNE)

Penyranusra, Bp3HUKHAIA B Pe3yiTaT Ha OM3HECKOMOWHAIMATA, CHABPKA: YIPABICHCKH U THPTrOBCKH
OIUT W MO3HAHMS Ha MepcoHasa 3a crenupuKaTa Ha IpuaoOuBaHus OM3HEC, pa3padoTeHa TEXHOJIOTHS U
OpraHu3alys Ha MpoAaKOHUTe, BKJI. MAPKETHHT, YCTAHOBEHU Ha HEIOTOBOPHPAHH OTHOLICHUS C KIMEHTH.
He ce ouakBa penyranusra, Ipu3HaTa IIpH Ta3u TPaH3aKUus, Aa Oblle NpU3HATA 3a LEJIUTE Ha JaHBYHOTO
oOxarane, BKJI. Tipu BnuBaHe Ha [[pyxectBoTo B BTK.

AxTtuBuTe m macuBure KbM 1 Maii 2009 r., BE3HUKHAIM B pe3yiTaTa OT NMPHUAOOWBAHETO BKIIOUBAT
YCJIOBHHU CITpaBCAJIMBU CTOMHOCTH B CHOTBETCTBHE C CUCTOBOAHATA IMOJIMTHUKA OIIMCaHa B IMIPUJIOKCHUEC 4.e
KaKTO CJIe/IBa:

01.05.2009 r.

Banancoa Kopexkuuu no IIpoBusopHa
CTOHHOCT  CHIpaBeVIMBa  CHpPaBelIHBA

leﬂ[OﬁﬂTl/l AKTHBU U MAaCUBH

CTOMHOCT CTOMHOCT
AKTHBH
Tekyumu akTUBH
[Napu4HU cpencTBa U TAPUYHHN €KBUBAICHTH 783 - 783
Bsemanust ot KIIMeHTH 2,138 9 2,129
BsemaHus OT JOCTaBUNIA 545 - 545
Brrpemnorpynosu B3emanus ot BTK 1,146 - 1,146
Marepuanau 3anacu 3,738 - 3,738
JpyTu Tekymu akTuBU 475 (177) 298
OO0 TEKYLIH AKTUBHU 8,825 (186) 8,639
Herexkymm akTuBHM
HNMoTH, MalIHK U CHOPBIKEHUS 4,194 (177) 4,017
Hemarepuanau akTHBH 1,343 14,717 16,060
OO0 HeTEeKYIIH AKTHBH 5,537 14,540 20,077
O110 AKTHBH 14,362 14,354 28,716
3aabaxeHus
Tekylu 3abJKeHHS
BankoBu 3aemu 7,859 - 7,859
KpartkocpouHa 4acT OT 3abKeHHS 10 (UHAHCOB JTM3HHT 272 - 272
3aabKEeHNs KbM TOCTaBYULIA 3,996 - 3,996
3aabKEeHUS KbM KIUEHTH 477 - 477
Brrpemnorpynosu 3aabmxenns kbM bTK 3,174 - 3,174
3anbIKEHUS 32 JaHBIHU 833 - 833
3anbpIKEHUS KbM IIepCOHAIa U COLMATTHOTO OCUTYPsIBaHE 1,655 - 1,655
[IpoBuzuu 10 120 130
[puxoam 3a 6paenm nepuox - BTK 1,083 - 1,083
Jpyru Tekymu 3aabinKeHUs 400 - 400
OO0 TeKyIIH 3aIbJIKEHUS 19,759 120 19,879
HeTtexkyumu 3a1b/KeHHSs
3anbIDKeHus o (PUHAHCOB JTU3UHT 38 - 38
JBIrocpouHy JOXOAU Ha NEPCOHANA IIpU IEHCUOHUPAHE 24 - 24
OTcpoueH! JaHbYHH NACUBH, HETHO (46) 1,446 1,400
O0110 HeTEeKY LU 3aTbJKEHUS 16 1,446 1,462
00110 3aXbJIKEHUS 19,775 1,566 21,341
HeTHM aKTHBH (5,413) 12,788 7,375
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31. buzHec KOMOUHATMHU(NPOABJIKEHHE)

IMapuyHu noTouM NPU OM3HECKOMOMHALIMSATA

Llena Ha npupoOuBaHe, U3ILIATEHA B TAPUYHU CPEJCTBA 11,567
[Tapuynu cpeacTBa Ha NPUIOOUTOTO APYKECTBO KbM JaTaTa Ha

npugoOuBaHe (783)
Wzxonsi napuyeH MoTok (HETHO) Mpu OM3HECKOMOWHAIUATA 10,784

CropaBeyinBaTa CTOWHOCT Ha NMPUAOOMTHUTE HMIACHTHU(UIMPYEMH HEMAaTEpUAIHW aKTHBH Ha CTOMHOCT
16,060 xunsyiu neBa BKIIIOYBAT cO(Tyep, THPrOBCKHM MapKH M HM3TpajieHaTa JUCTPHOYTOpCKa Mpexka,
oueHeHa Ha 14,707 xusau aeBa.

Peanusupannre npuxoam u 3aryba Ha Kumummekc, 3a mepuoaa ot 01 mait mo 30 CenrtemBpu 2009
r./maraTa Ha c4eTOBOJHOTO BiuBaHe Ha Kumumiexkc B BTK/, BkitoueHH B KOHCONHMIUPAHHUS OTUET 3a
BceoOxBaTHUS j0Xxo] Ha ['pynara 3a 2009 roguna ca crorBeTHO 1,431 u (4,641) Xunsau nesa.

Axo mpunobuBanero Ha Kumummekc ot BTK ce Geme coyunno Ha 1 ssamyapu 2009 T., peanu3upanute
npuxoau W 3aryba Ha Kummmiiekc, KOMTO misfixa Aa ObAaT BKIIOYEHH B KOHCOJNMAMPAHUS OTYET 3a
BceoOXBaTHUs aoxon Ha ['pymara 3a meBerre Mecema Ha 2009 mrsaxa ga 0wpmar crorBeTtHO 10,017 1
(12,482) xunsnm neBa. Te3n cymMu ca M3YMCIIeHM Ha 0a3a NpuiiaraHe Ha CYETOBOJHATA IOJIUTHKA Ha
I'pynata, u BkIOUBaT eeKTa OT KOPEKUHUHTE A0 CIpaBedvBa CTOWHOCT Ha MPUIOOWUTHTE aKTHUBH H
nacuBM Ha J[pykecTBOTO, Npuiioxkenu kpM 1 auyapu 2009 r.

32. BauBane

Ha 13 SIayapu BTK Moo6aiin u ma 30 Centemspu 2009 1. Kumnmiiekc 0s1xa Biaetd B Kommnanusra- maiika
BTK. py>xecTBOTO € M30pasio alnTepHaTHBEH METO Ha CYETOBOJHOTO TPETHpaHe Ha Te3W TPaH3aKIus, a
WMEHHO 10 JaraTa Ha BiuBaHe ¢uHaHCcOBHUAT pe3ynTtar Ha BTK Mobaiin u Kumumnekc e BKIIOYEH B
HepasnpenesneHara neyanda Ha BTK. Crnex garata Ha BIMBaHE pe3yNTaTUTE UM ca KOMOMHHPAHU C TE3H
na BTK. BnuBanusita He OKa3BaT BIIMSHUEC Ha KOHCONHMIMpAHUTE (HUHAHCOBH OTYETH 32 TOJUHUTE
npukimouBamy Ha 31.12.2009 1 31.12.2008 r.
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32. BauBaHe(npoabKeHUE)

AKTHUBUTE U TTaCUBHUTE OT MHANBUyarHUTe 0T9eTH Ha BTK Mo6aitn n Kumumneke KpM 1arara Ha
BJIMBAHETO UM ca KaKTO ClIe/aBa:

BTK Mooaiin Kumumnexkc
13.01.2009 30.09.2009

AKTHBH
Tekylu akTUBH
[TapwyHn cpencTBa U MapUIHA EKBUBAJICHTH 2,273 932
Bsemanus oT KIHEHTH 46,647 4,573
er.6zemanusi om BTK 31,782 3,454
MatepuaiHu 3anacu 2,994 -
Jpyru Texyuy akTHBH 12,801 120
O0u10 TeKyIIM AKTUBH 64,715 5,625
Hetexkyuiu akTuBH
HNMOTH, MallluHU U CHOPBIKEHUS 303,644 3,014
Hemarepuannu aktuBu 203,874 1,956
OTcpoueHU JaHbYHU aKTUBU, HETHO 14,180 -
OO0110 HeTeKYII AKTHBH, HETHO 521,698 4,970
001110 AKTHBH 586,413 10,595
3agb/xeHust
Texkylu 3abJIKeHUsI
3aabKEHNS KbM JOCTABUMIIA 237,056 17,076
6x1. 3aoviocenuss kem BTK 170,048 16,499
Hpyru 3aabiokeHus 11,357 890
3aemu - 145
[IpoBuzuu 178 -
OO0 TeKylUIH 3aXbJKEHUS 248,591 18,111
HeTtexyuu 3aabaxeHus
OTCpoYeHU NaHBYHU 33AbIKEHUS, HETHO - 187
JBIrocpodyHy 1OXOAM Ha epcoHaa 126 24
IIpoBu3un 5,167 -
O0110 HETEeKY M 3aAbJIKEHUS 5,293 211
00110 3a1bJIKEHHS 253,884 18,322
HeTHu akTHBH 332,529 (7,727)

Pesynrarure Ha BTK Mo6aiin u Kumumiieke 3a mepuojia 1o BIMBaHETO ca KaKTO CIie/Ba:

BTK Mo6aiin Kumunmnexc
01.01.2009 - 13.01.2009 01.05.2009 - 30.09.2009
IIpuxoau 7,169 8,932
Pa3xonu 3a B3auUMHO CBBp3BaHE U pa3yeTH (2,632) -
Jlpyru onepaTUBHU pa3xoau (3,621) (3,541)
Pa3xoau 3a MmaTepuanu 1 KOHCYMaTHBH (152) (5,622)
Pa3xoau 3a nepconana (135) (2,871)
AmMopTH3anus 3,312) (544)
DUHAHCOBH Pa3X0/aH, HETHO 7 (129)
Hpyru nevanou/3aryou, HETHO 2 (32)
3ary0a mpeau I1aHbYHO O0JIarane (2,688) 3,807)
Pasxonu(npuxonn) 3a TaHbIH 293 (106)

3ary6a 3a mepuona (2,395) 3,913)
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33. CLOuTHA cjeq JaTaTa Ha 0TYeTa

Ha 16 ¢erpyapu 2010 r. BTK 00siBM npexBBHPIISHETO HAa TEXHUYECKUTE W ONCPATHBHUTE JICHHOCTU IO
pPa3BUTHETO Ha CBOSITa Mpeka KbM Aunkaren-JIyceHT B paMKuTe Ha TMETTOJUIIHO CHTPYAHHYECTBO,
cuntano ot 1 mapt 2010 1. B pesynrar na ToBa BTK 11e momy4n Bp3MOKHOCT /1a ce KOHLEHTPHPA BHPXY
OCHOBHHMSI CH OHW3HEC, Ja HaMmajd ONEpPAaTHBHUTEC CH Pa3XOAW W Ja TapaHTHUpa BHCOKO KadyecTBO Ha
Mpexara cu. Cropa3yMEeHHETO e OCUTYPH U BB3MOXKHOCT 32 Pa3BHTHETO W OBP30TO BHEIpSBAaHE Ha
HOBM MPOJYKTH U YCIYyTH, OPUEHTHUPAHU KbM KiueHTa. KaTo yacT oT cropasymeHuero, okoyio 3000
CIIy’KMTETIM Ha TeJIEKOMa IIle Ce NMPUCHEIUHAT KbM eKura Ha Ankaren-JlyceHT, 3ama3Baifku HacCTOSLIUTE
CH TPYJIOBH JOTOBOPHU M COILMAIHH MPHUIOOUBKH, KATO BCHYKH aKTHBU, CBBP3aHU ChC CJENKATa, OCTaBaT
npurexanue Ha BTK.

B nepuoaa MCXKay Kpasd Ha OTYHCTHHA NEPpUOA U AaTaTa Ha HACTOAIIUA (bl/IHaHCOB OTYCT IMPErOBOPUTE C

noteHnuaidHu kymyBaun Ha HY PTC mpoabinkaBaT u Bee ollle He ca (MHAIM3UPAHU KaTO HaMEpPEHUsITa
Ha PHKOBOJICTBOTO € JIa OCBIIECCTBAT Ipoaaxodara B pamkute Ha 2010 roguna.
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JOKJIAA HA HE3ABHCHMHA OIUTOP

Jo AxrmonepuTe Ha “Bbirapcka TeleKOMYHHUKAIIMOHHA KoMITaHusg ™ A J]

ﬂoma,u BBpPXY HHIHBHIYAJIHHA H KOHCOJIHIHPaH (])HHaHCOB oTHeT

Hue u3pbpLIIMXMe OOUT Ha IPUIOKEHII HHIHBHIYAIICH H KOHCOIMIUPaH GHHAHCOB
orget Ha “Brirapexa TenexomyHurammonsa Kovanug” (IpyxecTBoTO) X HEHHUTE
IBIepHH Apy:Xkectsa (['pynaTa), BKIIOUBAIT HHAHBHIyaIeH M KOHCOMMIHPaH
cueTopoeH Gamanc KbM 31 mexeMepu 2000 T. W HHIMBHIYATIEH W KOHCOM THPAH
OTYeT 3d BeeOOXBATHHA JOXOM, HHIMBHIYAIICH M KOHCOMHIHPEH 0T4eT 3a
IIPOMEHHTe B cOGCTBEHN KalliTall, MHAUBUAYAIeH H KOHCOII/IIPaH OTUeT 3a
TIapHYHKTe TTOTOLH 38 TOMIHATA, 3aBbpIIBallia Ha TasH Aata, KakTo H o0 obImeHoTo
OIIOBECTABAHE HA CBINECTBEHHTE CUETOBOAHN IO THEN H APYTHTE TOACHH TEIIHI
IIPHIIOAKSHI.

OmzoeopHocm Hd pbxoeodcmeomo 3a (inHﬂIHCOSHE Ontdem

2

(OTroBOpHOCTTA 32 H3TOTBAHETO H JOCTOBEPHOTO TIpeAcTaBAHe Ha TO3H
MHIAUBHIYaIeH M KOHCOIMAUPaH QHHAHCOE 0TYET B ChOTBETCTBHE ©

MexayHap ooHUTE CTAHAAPTH 34 GUHAHCOBM OTYESTH, IPHETH B EBpONCHCKU ChEO3
¢e HOCH OT PBKOBOZICTBOTO. TasH OTroBOPHOCT BKIOUBA: paspafoTBaHe,
BHeZIpABaHeE I IOAbPKaHe Ha CHCTeMa 3a BETpellleH KOHTPOJL, CBbp3aHa ¢
HM3TOTBAHETO M JOCTOBEPHOTO PeACTABIHE HA (MHAHCOBH OTUSTH, KOUTO Jd He
CBABLPAAT CHINECTBEHH HETOUHOCTH, OTIIIOHEHHI M HeChOTBeTCTBIL, He3aBHCHMO
Jlami Te ce ABJDKAT Ha H3MaMa MM Ha Tpelika; mogdop I IpHIoKeHIe Ha
HMOAXOMAINY CUSTOBOIHH IIONMHTHKN, H H3COTBIHS HA IPHOIM3HTEHH CUSTOBOIHH
OLICHKI, KOUTO [a ¢a DasyMHHU [IPH KOHKPETHHTE 00CTOATEIICTBA.

Omzogoprocm Ha odumopa

3

Hamrara 0TTOBOPHOCT ce CREK/IaA 0 H3PasdBaHe Ha OMTOPCKO MHEHHE BhPXY TO3H
HHIHUBHAYAIICH H KOHCOIIHIHPAaH @)HHHHCOB OTYET, OCHOBARAINO CC HA H3BBPIICHH A
o1 Hac omuT. C H3KIMOUeHHe Ha IIOCOUSHOTO B Taparpad 6, Harmar oguT 6e
TIPOBEMIEH B CHOTBETCTRHE € TIPOMECHOHATHHTE M3HCKBAMNI Ha MexayHap OHiTe
OIMTOPCKH cTaHnapti. TesH CTAHAaPTH HAJATAT ClIA3BaHe He eTHUHWUTES H3HCKBAHHSL,
KAKTO H ONHTHT 18 ObJ1¢ IUIAHUPAH M [IPOBEASH TAKE, Ye Hie Jia ce yOOIuM B
PA3yMHa CTeleH Ha CHTYPHOCT IOKOMKO (PHHAHCOBHAT OTUET He ChABPKA
CHIIECTREHH HETOUHOCTH, OTKITOHEHHA H HECHOTBETCTRH.

Pricewd erhoiseC orpers Audt 00D
Ermail: pwe hulgar a@hy pye.com; Web Site: wewvpiec.comag
Reuistered wih the Sofia Cty Cout under company file number 134244 997,
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4

OmUTHT BKIHOYBA HATBIHCHHETO HA IIPOLEAYPH C Ll [TOIYYapdHe Hd OAUTOP CKI
AOKA3daTCIICTEA OTHOCHO CYMHTE H OIIOBCCTABAHMATA, IIPEACTdBCHII BBE CIJHHaHCOBHSI
OTHET. H36pEIHHTe IIpOHeaypH 3aBHCAT OT TIPeleHKaTa Ha OJUTOPd, BKIFOYH TEIHO
OIeHKaTa Ha PHUCKOBETe OT ChINECTBEHH HETOUHOCTH, OTKIOHEHW A 1
HECBOTBCTCTEHA BbB q)I/IHaHCOBI/IH OTHET, HE3aBHCHMO Jalld TC C¢ OAbJIAKAT Ha
H3MaMa MITH Ha TPeTra. HpH H3BbPINBAHETO Ha TE3H OLEHKH Ha PHCKa OTHUTOPLT
B3eMa ITOJ BHUMaHHe CHCTEMaTa 3a BHTPEIlleH KOHTPOI, CEBP3aHa ¢ U3TOTBAHETO U
LOCTOBEPHOTO IIPEACTaRBAHS Ha q)I/IHaHCOBI/IH OTHeT OT CTpaHa Ha IIPeIIIPHATHETO, 3d
da pazpa60TH OOHUTOPCKH IIPOLEIYPH, KOHTO Ca ITIOAXOLANTH IIPH TE3H
O6CTOE[TBJ'ICTBEI, HO He C IIeNl U3pa3dapaHe Ha MHEHHEe OTHOCHO e(beKTHBHOCTTa Ha
CHCTeMATa 3a BbTPCIICH KOHTPOII Ha IIPCAIIPHATHETO. OOUTBT CHINO TAKA BKIKYBA
OLCHKdA Hd YMCGCTHOCTTA Ha HIPHIArdHU TS CHCTOBOOHH IIOJIMTHKH H PA3YMHOCTTA Ha
HpH6J’JI[3HTBJ]I—[I/[TB CHETOBOJHH OIIEHKI, HATIPABEHH OT PEKOBOACTBOTO, KaKTO 1
OINeHKa Ha IMATOCTHOTO IMIPEACTaBAHE Ha QJHHBHCOBHH OTHET.

CHI’ITEIMG, He H3BbPIICHUAT OT HaC OOHUT IIPCAOCTaBA JOCTATEYHA M ITOIXOMATIa Oaza
3d H3PA3CHOTO OT HAC OJHTOPCKO MHCHHE.

Baza 3a xearudpuyupano muenue

6

JpyXecTBOTO Oll€HIBa CBOHTE HMOTH, MAIHHH U CHOPBKEHHA M0 HCTOpHYecKa
LieHa, HaMalleHa ¢ HaTpylaHaTa aMopTusanud i obesenka. Kakro e omicaHo B
IpUIOKEHHEe 4, PEKOBOACTBOTO € HAeH THhHIHPATIO U IIPOBEPIIO 38 00e31eHKa B
CHOTBETCTBHE ¢ MeXIyHApOaeH CHeTOBOJIeH cTaHmapT 36 — ObesneHKa Ha aK THBH
(MCC 36), enna emusmta, regepupama napiyasy motous (ETTIIT), KogTo BRIIOUBa
BCHUKH aKTHBH OT TeJICKOMYHHKALMOHHATA Mpeka. [lo Harme MHCHHE
TelleKOMYHUKAIMOHHaTa Mpexka ce cbeTod oT ase EITII xouTto reHepupar
TAPHYHH TOTOUH B 3HaYHTENHa CTelleH He3aBHCHME 0T HapHYHHTe ITOTOIH Ha APYTH
rpymu akTuel, a umenHo ETTIT, cebpzana ¢ mobunHug 6usnec u ETTIT, ceBpsana
¢ pukcupannd 6uzHec. He chplllecTByBa MoCcTaThUHa HHGOPMAIINA 3a OlleHKa Ha
BB3CTAHOBUMATA cTOiHOCT Ha apeTe ELTIIT 1 mopasy TOBA HIe He CMe B ChCTOAHHE
[Ia ce YBePHM B JOCTAThYHA CTEllCH Ha CHI'YPHOCT B alaHcopaTa cymMa Ha aKTHBHTE
OT TeJIeKOMYHHKALMOHHATA Mpeka Upes IPHIarase Ha alTepHATHBHI OOUTOPCKH

TIpOLe Iy PH.

Mruenue

7

[lo Halle MHEHHE, ¢ U3KOUSHHE Ha edeKTa 0T KOPEKLHUTE, aKo TaKHBa
CBIMECTBYBAT, KOHTO OMXa MOTJH fa ObaT olpefeNeHH 3a HeoOXOmUMIL, B CIyYail,
ue Hue Oaxne B CbCTOSHEE Jd ¢¢ YOSIHM B pasyMHda CTeIIeH Ha CUTYPHOCT OTHOCHO
BBIIPOCE, OIIHCAH B Haparpad &, KOHCOIMIUPAHHAT H HHAWBHAYaIHHAT QUHAHCOB
OTYeT JaBa BAPHA I YeCTHA IIpefcTasa 3a (HHAHCOBOTO CECTOAHIE Ha I'pymarta
JpyxectBoTo ¥bM 31 mexkemspH 2009 T., KaKTO U 3a HETOBUTE (DHHAHCOBH
pesyrTaTi oT NeHHOCTTa U 3a MapHUHKTe TOTOLHM 3a TOHMHATA, 3aBbpIIBalla TOrapa,
B CBOTBETCTBHE ¢ MeXAyHAPOIHUTE CTAHAADTY 3 GHHAHCOBH OTYETH, IIPUETH B
Erporneiickud cepros.
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