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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUS EAJT
IroOANIEH JOKJA 3A JEMHOCTTA
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

Hacrosmusar moKyMeHT OTpa3sBa IEHHOCTTa Tpe3 OTYSTHHUS TepHoJ Ha ,,beiarapcka TelleKOMyHUKAIIMOHHA
kommanus” EAJL (,, VIVACOM”, | JIpyxectBoTo” win ,,KommanusTa””) Ha MHIMBUAyaIHA U KOHCOJIMIMpaHa 0asza.

OBII] ITPETJIE]] HA JEHHOCTTA HA JIPYKECTBOTO H I'PYITATA

Bearapcka TtenekomynukaumonHa kommanust EAJl (“VIVACOM” wmm “/IpyxecTBOTO”) € €IHOIUYHO
aKIIMOHEPHO JPYKECTBO ChC cenanmile B beiarapus u aapec Ha ynpasienue: Codus 1784, 6yn. "llapurpancko
moce" Ne 115UM. [efinoctra Ha VIVACOM BKIIIOYBA H3TPaXKAaHe, CKCINIOATAMS W TOIIPHKKA Ha
HallMOHaJHa (UKCHpaHa M MOOWIHA TEJIEKOMYyHHMKAallMOHHA Mpeka 3a MPEeHOC Ha JaHHW 3a PemyOsmka
Bbearapus.

Kbm 31 gexemspu 2013 1. rpymara BxmouBa VIVACOM u Herooto nbiiepHo apyxectso bTK Her EOO/]
(“T'pynara” wim “I'pyna VIVACOM”).

Hue cMme BomemusT TeIeKOMyHUKAIMOHEH oriepaTop B bbirapus, Ha 0a3za Mpuxou 3a JIBaHAIECETMECCUHHUS
nepuoA npukiaousany Ha 31 gexemBpu 2013 r. Hue cMe eqMHCTBEHUAT OnepaTop, KOMTO Mpeiara yCiayrH,
CBBbp3aHU ¢ MOOMIHA U (pukcupana tenedoHus, GUKCHpaH MIMPOKOIEHTOB MHTepHEeT u TeneBusus (DTH u
IPTV) B HalMoHaJIeH IUIaH, KakTo 3a YacTHH, Taka M 3a Ou3Hec morpeburenu. Hue mpemocraBsMe yciyry,
CBBbp3aHU ¢ (PpUKCHpaHU JMHUHM Ype3 Haiata (UKCHpaHa Mpexa U MOOWIIHM yCIYT'H Ype3 COOCTBEHaTa HH
MoOmIIHa Mpexa, Ha O0a3ata Ha TexHonorud GSM/GPRS/EDGE n UMTS/HSPA+. Kem 31 nexkemspu 2013 r.
HUe o0ciyxBame 2,6 MIIH. MOOWITHU a0oHaTH, 1,3 MiIH. aboHaTH Ha (ukcupanu JuHun U 0,3 MiIH. a0oHaTH Ha
(UKCUpaH MIMPOKOJICHTOB UHTEPHET. 3a JBaHaJeCeTMECEUHHUs TIepro, npukirouBam Ha 31 nekemepu 2013
r., CMe reHepupaiy o0mo mpuxoau B pa3mep Ha 811,9 miH. nB. u kopurnpana EBITDA B pazmep Ha 324,5
MJIH. JIB. B pamkuTe Ha TO3u TIepro 1enbT Ha QUKCUpaHUs U Ha MOOWITHUSI CETMEHT OT OOIIUTE HU MPUXOIH
BB3/1M3a Ha 0K0JI0 50% Bceku.

B MoMmeHTa cme TpeTusT 1o rojaeMuHa MoOmiIeH oneparop B beirapus Ha 0azaTta Ha Opoii aboHaTH, ¢ 2,6 MIH.
abonata xkpM 31 nmexkemBpu 2013 r., mpencraBisiBaiy yBenudeHue B pasmep Ha 10,3% copsmo 2,3 MiH.
abonata xpM 31 gexemBpu 2012 r. ToBa ce IpKM OCHOBHO Ha NMPOABIDKUATENHATA HU YCIIEIIHA CTpaTerus Ha
MOOMIIHUS Ma3ap, KOSTO AOBEAE A0 yBEIMYaBaHE Ha Jiesia HUM OT MOOWiIHuA masap, ot 20% mazapeH Asu1 Ha
0a3zara Ha Opoit abonatu kbM 31 nmexemBpu 2012 1. Ha 24% mazapen nsm keM 31 gekemBpu 2013 1., u 10
U3rpakJaHe Ha CTa0WIHA HO3UIMSA Ha Mas3apa npenBuj nasapHus 1su1. LleHtpaneH ¢okyc Ha Hamara
CTpaTerus ca OTJIMYUTEIHUTE XapaKTepPUCTHKH, KOUTO HHM MO3BOJIABAT J1a CE€ PAa3TPAaHMYUM OT KOHKYPEHTHTE
CH, KaTO HaIprUMep HallaTa MOOWITHA MpeXka, 32 KOATO cuuTaMme, 4e € “‘Hai-moOpa B CBOSI Ki1ac”, KaKTO M U e
IpeocTaBst Hali-100po Ma3apHO NOKPUTHE CIIPIMO OCTAHAIMTE TOJIEMH onepaTopy B buiarapus.

Hue cve Bomemata kommaHus Ha mnasapa Ha (DUKCHUpAaHM JUHUM C Hal-rojsiMara (UKCHpaHa Mpexa B
Bwarapus. [Ipeanarame pukcupana tenedonusi, QUKCUpaH MUPOKOICHTOB HHTEPHET U TEJICBU3US HA HAILINTE
YacTHH U OW3HEC KITUECHTH.

OcurypsiBame pukcupan mupokoieHToB uaTepHeT 1o ADSL u FTTx Bpb3ku. [IpoabmkaBaoro pa3Butue Ha
Hamarta FTTx Mpexa HU NO3BOJsIBA Ja C€ BB3IOJ3BaMe OT HenpecraHHus npexonx kbM FTTx or ppyru
LIMPOKOJIEHTOBY TEXHOJIOTMH, ThH KaTO KIMEHTHTE TBHPCAT YCIYI'M C IO-BUCOKHM CKOPOCTH. 3alO4YHAXMe
mrpaxnanero Ha FTTx mpexata mpe3 2011 roguHa 1 0TTOTaBa CMe TIOCTUTHAIINA CHITIECTBEH HAIpeIbK, ¢ 680
000 momMakMHCTBa CBBP3aHU KbM ONTHYHATa Mpexa KbM 31 nekemBpu 2013 r. Hue cbiio Taka excruioaTupame
cOOCTBEHA peryivupyeMa ONTHYHAa OIOPHA MpEXa, KOETO HM II03BOJISIBA Ja IPEJOCTaBsIME KOMIUICKCHH
KOPIIOPaTHBHYU MH(GOPMALMOHHY PELIEHNUS 3a HAIINTE OM3HEC KIMEHTH.



BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

Hue mnpopaBame Hammre YCIyrd M NPOAYKTH UYpe3 TUPEKTHH KaHAIM 3a TPOJak0a, KaTo HampuMep
COOCTBEHHUTE Mara3uHu Ha Vivacom, KOUTO Ca CTPATETHYCCKH Pa3MOJIOKEHH, KAKTO U Upe3 HEMPEKHU KaHaIIH,
KaTo Mo-MaJbK Opod MapTHHOPCKU MPEXH 3a AucTpuOynus. Hamara quctpuOyTopcka Mpexa ce mojamnomara
JTOMBJIHATETHO OT IUCTAHIIMOHHM KaHauu, Karo Hampumep tenemapketwHr. Kem 31 mexkemBpm 2013 T.
Vivacom pasmonara ¢ 235 TBPrOBCKM OOEKTa, HOCENIM COOCTBEHATa My Mapka W JOIBIHUTENIHO 124
QITCPHATUBHU TOYKHU HA MPOAAKOA.

[Ipe3 pasriexganus meproj OCHOBHHTE HH KOHKYPEHTH ca JIpYTHTE JBa TOJIEMH Olleparopa Ha MOOWIIHU
Mmpexu B bbarapus - MobilTel u Globul. Max Telecom e WiMAX, oneparop oT mo-mMainbk Maimal, KOWTO
3aKyIId pajiiOvecTOTEH CHEKThp B uecToTHa jeHTa 1800 MHz mpe3 mnexemspu 2011 r. m MuHanata roguHa
00s1Bu TutaHOBe fa sancupa LTE ycmyru B To3u criekThp B orpanudeH Opoil HaceneHu Mecta. KbM naTtara Ha
Hactosmus Joknaa, Max Telecom Bce omne He € 3amovHan eKCIUIOATAIMATAa HA MOOWIHATA CH MpEXka.
Bulsatcom cbio mosryuu JMIEH3 3a YeTBBPTH MOOMIIEH omepaTtop mpe3 siHyapu 2013 r., cien KaTo 3aKynu
paguouecTOTeH CTEKTHP B decToTHa JieHTa 1800 MHz mpe3 mexemBpu 2011 r. KpMm maTata Ha HacTOSIINS
noknan Bulsatcom Bce ome He e 3amoyHa ja eKCIuloaTHpa MoOwIHaTa cu Mpexa. Hammar nasapen asn Ha
0a3ara Ha IPUXOIU OT MOOMITHUS na3ap ¢ npuonuzutenHo 23% keMm 31 gekemBpu 2013 .

MobilTel u Globul ca HamuTe OCHOBHM KOHKYPEHTH W Ha Maszapa Ha (UKcupaHa Teie(OHHs, KbJETO HHE
3aeMaMe BOJEIIa Mo3uLus ¢ npubiam3uresHo §7% mnasapeH As1 Ha 0a3ara Ha MPUXOAM, CHIVIACHO AAHHH 3a
2012 roguna (U3rounuk: Komucusta 3a perynupane Ha crobienusra (KPC).

Ha Obarapckust mazap Ha (UKCHpaH IIUPOKOJICHTOB HMHTEPHET, OCHOBHHTE HU KOHKYpeHTH ca Blizoo,
MobilTel, Bulsatcom u 3HaunTenen 6poii mo-manku LAN oneparopu. Hue cme mazapHUST nuaep Ha maszapa
Ha (PUKCUPAH IIMPOKOJICHTOB MHTEPHET ¢ Ma3zapeH sl oT 25% Ha 0a3ata Ha Opos Ha aboHaTtuTe KbM 31
nexemBpu 2012 r., mociensanu ot Blizoo, MobilTel u Bulsatcom (M3rounuk: KPC).



BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

®HHAHCOBO ChCTOAHHUE H PE3YJITATH OT JEHHOCTTA

I'pymara mpuxmroun ¢unancoBara 2013 romwHa C TOJOXKUTENEH pe3yiTaT B pasmep Ha 29,2 MIH. IB.
(IpykecTBOTO - C MOJIOKUTEIICH pe3yaTaT B pazmep Ha 27,0 MuH. J1B.). ToBampencTapisBa pbCT OT 62,5 MITH.
JIB. CIIPSIMO 3ary0ara ot 33,3 MJIH. JIB. 3a JBaHAJECETMECCUHUS MMEePHO, NpuKIouBail Ha 31 nekemBpu 2012
T., KOWTO € CIIeICTBUE OT Bb3CTAHOBsABaHEe Ha HauucieHara npe3 2012 roguHa obe3leHKa Ha JBArOTpalHUTe
aKTHBH BHB (PUKCHpaHUs OW3HEC W ONTHMHU3MPAHE Ha Pa3XOJMTE, KAKTO W MO-I00pO MO3UITMOHUpAHE HA
HaleTo mopTgonuo or mpoayktd W yciayru. [Ipes 2013 roamHa B pe3ynTar Ha ONTUMH3UpaHE Ha
ONEpaTUBHUTE Pa3xoAud M CTaOWIM3MpaHe Ha NMpHUXOoAWTe Ha (uUKcHpaHus OusHec, 'pymara mpepasriena
CBOWTE MPHUOIM3UTEHHN OLICHKU U 29,4 MIIH. JIB. OT IbPBOHAYATIHO NPU3HAaTaTa 00e3eHKa 0s51Xa Bb3CTaHOBEHH
mpe3 2013 romuua, kakTo € TOsicHEHO B benexkka 4 KbM HACTOSIIHS KOHCOJUIUPAH M WHIWUBUIYyaJiCH
(UHAHCOB OTYET.

CouiectByBamure kpeautHu JuHud Ha VIVACOM cChIVIacCHO M3MEHEHOTO KPEAUTHO CIIOpasyMeHHe Osxa
KOHCOJIWJIUPAHU B €IWH KPEIUT, NMPU KOETO CyMapHarTa TJaBHUIA Ha 3aJbiDKeHHATa Ha JlpyxecTBoTo Oe
peayuupana Ha 452 099 xun. eBpo cief aBaHCOBO IUIalaHe B pa3Mep Ha 26 337 xui. eBpo Ha 5 HoemBpu 2012
I., ¥ B IOCJIEJCTBUE MTOTaceHa HAIIBbJIHO C O0JIMranroHHaTa eMucus oT HoemBpu 2013 r.

Ha 22 nmoemspm 2013 r. Vivacom peanusupa yCHemrHo oOJuranroHHaTa cu eMucHs B pasmep Ha 400 murH.
espo (782,3 wmuH. nB.) mnpedepeHnmmanHu oOe3nedeHn oOiwramuu ¢ manex mnpe3 2018 romuHa
("O6nuramnuute"). OUKCUPAHUAT KYIOH Ha OOJUTalMuUTe € B pasMep Ha 6%:%. Jlarata Ha mamexa Ha
obmuranmute ¢ 15 HoemBpu 2018 1. JlpykecTBOTO Ie wW3mIalia JjuxBa Bbpxy OOIUranuute Ccien
NPUKJIIOYBAHE HA BCSIKO Moiyronaue, Ha 15 mail u 15 HOeMBpu Besika ronuHa, cuutaHo oT 15 maii 2014 r.
3agpmkenusTa Ha [pysxkectBoto no OOnuranuuTe ca rapaHTHpPaHd OT ABIICPHOTO JIPYKECTBO Ha Vivacom,
BTK Her, u ca o0e3neuenn ¢ mbpBH 10 pell 0COOEH 3aJI0T 10 crilaTa Ha 3akoHa 3a 0COOEHHTE 3aJI03U BBPXY
JeicTBaoTo IpeanpusTie Ha J[pyXKecTBOTO, KONTO BKJIIOYBA, OCBEH MAPYI'M AaKTHBH, AakKLUHUTE Ha
HpyxectBoto B BTK Her, HikoM HEABMKMMH UMOTH U B3eMaHHA Ha JlpyKecTBOTO IO ompeeNieHn OaHKOBU
CMETKHU U 3acTpaxoBaTeNHH MOJMIH, KaKTO U IBPBH MO Peja 3aJI0T M0 CHiaTa Ha 3aKoHa 3a JIOTOBOpHUTE 3a
¢uHaHCOBO OOe3MeyeHne Ha B3eMaHus Ha J{pyKecTBOTO 10 onpeAeeH! OaHKOBH CMETKH U 3aCTPaxOBaTEeIHU
TTOJIUIN, KAaKTO ¥ JOMBIHUTETHO obe3meueHue, mpenocraBeHo ot BTK Her mox ¢opmara Ha mbpBH 1o pex
ocobeH 3ajJor mo cuiaara Ha 3akoHa 3a OCOOEHHUTE 3aJ03U BBPXY JIEHCTBAIIOTO MY MpEINpUsITHE, KOUTO
BKIIIOYBA, OCBEH JApyrute aktuBu, B3emanusi Ha BTK Her mo omnpenenenn 6aHKoBH CMETKH. AKIHHTE Ha
HpyxectBoto, mputexaBanu oT BuBa Temekom boemrapus EAJl, cpo ca 3amokeHH B Tofi3a Ha
obnurannoHepuTe, MO cHUjaTa Ha 3aKOHA 3a JOTOBOpHTE 3a (uHAHCOBO obesmeueHwe. [locTeruieHnsaTa oT
oOnuranvoHHaTa eMHcHs Osixa H3MOM3BaHM OT Jlpy’KecTBOTO 3a MoracsiBaHe Ha CBIIECTBYBAIIUTE MY
3aJbJDKEHUSI 110 HM3MEHEHOTO KpPEOWTHO cropasymeHue. BuB Bpbp3ka ¢ emurupanero Ha OOnuraunuure
HpyxectBoTo monyun kpemuteH pedtuHr "B1" oT peiitunroBa arenims Moody's u "BB-" ot arenmus
Standard & Poor's.

EnnoBpemenno ¢ emucusara Oonmranuu, Vivacom, B kadecTBoTo Ha 3aemomoinydaten u bTK Her EOO/, B
Ka4yecTBOTO Ha COJMIApPEH UIHKHHUK, CKIIIOUMXa aHraXHUMeHT ¢ OaHka Societe Generale Expressbank AJl 3a
ocurypsBaHe Ha PeBojBupai KpeauT ¢ rapaHTUpad pasMep 10 35 muH. eBpo (68,4 mMiH. 11B.) 00mo. 3aemure
MOTaT Ja Ce yCBOSIBAT, IIOTacsBaT M yCBOSBAT MMOBTOPHO IO Bcako Bpeme 1m0 30 HoemBpu 2016 r. Jluxsara
BBbPXY INIaBHULIATA, KOATO II€ c€ AbJKU OT J{pyKECTBOTO 110 PEBOJIBUPAILUS KPEIUT, € IIaTUMa €KEMECEUHO
NP JIMXBEH NPOLEHT B pasMep Ha exHomeceueH EURIBOR miroc Hag6aBka ot 4% roauui=o.

HpyxecTBOTO € YcBOMIIO 68,4 MIIH. JIB. OT PEBOJIBHPAIIIHS KPEAUT, OTITyCHAT OoT Societe Generale (mpu JTMXBEeH
nporenT EURIBOR + 4%) cnen nmpecTpyKTypupaHe Ha 3aemMa.
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IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

IMTPUXOH

OOmuTe HM NIPUXOJU 32 IBaHaJleCEeTMECEUHHUs TIepro, npukirouBam Ha 31 nekemBpu 2013 1., ca B pa3mep Ha
811,9 mmH. nB., KoeTo mpeacTaBisiBa cmax oT 45,8 mmH. nmB. wmu 5,3%, copsmo 857,7 MiuH. JB. 3a
JBaHAIECETMECETHIS TIepro I, TpukirouBani Ha 31 mexemBpu 2012 r.

B Tabnumarta mo-7oiy ca MOCOYEHHM NPUXOJUTE HU 32 JIBAHAJIECETMECEUHHS TEpPHOJ], MPHUKIoYBan] Ha 31
nexkemBpu 2013 r. cipsiMo ABaHAZECETMECEUHHUS TTepHoI, pukitouBant Ha 31 nqexkemBpu 2012 1.

T'ogunara, NpUK/II0OYBaIla

HN3meHeHune
Ha 31 nexeMBpH
B MJIH. JIEBAa, 0CBEH MPOIEHTUTE 2013 2012 (cyma) (%)
AGOHAMEHTHHU TaKCH 352,0 336,4 15,6 4.6
Wsxomsi tpaduk 143,3 169,1 (25,7) (15,2)
Jlunum 3a B3aMMHO CBBbpP3BaHE 60,7 129,7 (69,0) (53,2)
Haetu n1vHUHM U IPEHOC HA TAaHHU 118,9 128,5 (9,6) (7,5)
Ipyru 137,0 94,1 42,9 455
O0u10 NpUxoau 811,9 857,7 (45,8) (5,3)

[IpuxomuTe oT aOOHAMEHTHU TaKCH 3a JBAHAJECETMECEUHHsI ITepro I, mpukimrouBamnt Ha 31 gexemBpu 2013 1.
ca B pa3Mmep Ha 352,0 muH. 1B. ToBa npeacrasisBayBenuueHue ot 15,6 MiH. aB. uiu 4,6% crpsmo 336,4 miH.
JIB. 32 JIBAHAJICCETMECEYHHUs Tepuoj, npukitouBaml Ha 31 mexemBpu 2012 r., OCHOBHO OjaromapeHue Ha
TIOBUITIICHOTO TIpE/JIaraHe Ha MAaKeTHH YCIYTH W MPEAOCTABIHETO Ha IMOBEUE YCIIYTH HAa KIUEHTUTE, BKIFOUCHU
B MECeYHaTa UM TaKca, KAaKTO M OT HETHOTO yBEJIMYCHHE Ha Oposi aDOHATH B CIICJCTBUE HA ONTHUMH3UPAHETO
Ha TpeJJIaTaHuTe Ha KITUEHTUTE Tapudu.

[IpuxoauTe OT U3XOASIII TpapUK 3a TBaHAIECETMECETHISI TIepro I, pukiouBant Ha 31 mekemspu 2013 1., ca B
pasmep Ha 143,3 mnu. nB. ToBa e cmanm ot 25,7 muH. nB. wiu 15,2%, copsmo 169,1 mun. 1B. 3a
JIBaHaJIECETMECEUHU nepuo, npukitousanl Ha 31 nekemBpu 2012 r., OCHOBHO NOpajgy NO-HUCKUTE LICHU 3a
TepMUHUpaHE W HATHCKAa Ha KOHKYPEHIIMSTA, BOJCIIM IO CIaJa B IICHWTC Ha MUHYTA W MOBEYE BKIIOYCHU
MUHYTH B TapuduTe, Mpejiaraiid Ha KJIUCHTUTE.

[IpuxomuTe OT JWHUWTE 3a B3aUMHO CBBHpP3BAaHE 3a JBAHANCCETMECCUHHUS IEepUOA, MpHUKIIOYBaI] Ha 31
nexkemBpu 2013 r., ca B pazmep Ha 60,7 MiH. nB., cnax ot 69,0 muH. 1B, unu 53,2% ot 129,7 muH. nB. 3a
JBaHaJleCeTMECEUHMs nepuo npukmousanl Ha 31 gexkemBpu 2012. CnagbT B IPUXOAUTE CE IBIKA OCHOBHO
Ha MO-HUCKUTE LeHU 3a TepMmuHupaHe, HajgoxeHH or KPC. MTR 0sixa penyunpanu mpes tomum 2012 r. (ot
0,130 nB. npe3 ronu 2011 1. Ha 0,055 nB. pe3 1oau 2012 1.) 1 oTHOBO Tpe3 siHyapu 2013 r., 3a 1a AOCTUTHAT
HUBOTO OT 0,046 NB. CHIIIACHO MOETATHOTO HaMmaleHue. JJOmbIHUTETHH HaMalleHusI 0s1Xa OCBIIECTBEHH Ipe3
toru 2013 1., korato MTR 6sixa cBanenn no 0,023 nB. FTR 6sxa nHamanenu npe3 ronu 2013 1. Ha 0,0050 11B.
crpsimo 0,0085 nB. ipe3 ssayapu 2013 1.

[MpuxoauTe OT HACTH JIMHUM W TPEHOC HAa JaHHU 32 JBAHAJCCETMECEUYHHs IMEpUOJl, NMpUKIouBany Ha 31
nekemBpu 2013 1., ca B pasmep Ha 118,9 muH. 7B., KO€TO TpeacTaBisiBa crag oT 9,6 muH. aB. wiu 7,5%
crpsimo 128,5 MiH. JB. 32 JIBaHaJeceTMECeUHUs mepuo, npuximousaml Ha 31 mekemBpu 2012 1., OCHOBHO
MOpaJii MUTPAIHMATA HA KIMEHTH KbM TMo-eBTUHUTE I[P yemyrw.
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JpyruTe mpuxonu 3a IBaHAIECETMECEUHUS Tepuo, npukimtousan Ha 31 gexkemBpu 2013 1., ca B pa3mep Ha
137,0 mnn. nB.. ToBa npeacraBnsiBayBenuueHue oT 42,9 muH. nB. wid 45,5% copsmo 94,1 muH. 71B. 3a
JIBaHAJICCETMECCUHMSI TepuoA, mpukimtouBam Ha 31 gexkemBpu 2012 1., OCHOBHO NOpagu YyBEIUYCHUTE
MpoJakOHM Ha MOOWJIHH amapaTd M Ta0JIeTH W YBEIHMYCHUTE MPUXOAM OT TeieBusus. IIpomakOure Ha
MOOWJIHM anapaty ¥ TabJIETH ce YBEJIUYH IOPaaH MO-UHTCH3UBHUTE TPOMOLIMOHAIIHU YCHIINAS U CYOCHIUU.

B Tabnmnara mo-foiy e mnpejicTaBeHa pa3dUBKa Ha MPUXOJUTE HU 110 CETMEHTH 32 TOAMHUTE, MPHUKITIOYBAIIH
Ha 31 nekemBpu 2013 1. 1 2012 1.:

T'ogunara, NpUKII0OYBaIla

HN3meHeHune
Ha 31 nexeMBpH
B MJIH. JIEBA, OCBEH MPOLIEHTHTE 2013 2012 (cyma) (%)
DUKCUpaHH JIMHAN 396,0 460,4 (64,5) (14,0)
MoOwiHu nuHun 4159 397,3 18,6 4.7
Q06110 npuxoau 811,9 857,7 (45,8) (5,3)

[Mpuxonute HU OT (PMKCUPAHU JIMHUU, KOUTO BKJIFOUBAT (PUKCUPAHU TJIACOBH yCIyTH ((hUKCHUpaHa TeneOoHus
U Apyru), GUKCUpaH NPeHOC HA AaHHU ((UKCHPAHU IIMPOKOJICHTOBH BPB3KH M IPYTH) U APYrd CBBP3aHU C
(hUKCUpaHu JTUHUHM YCIyTH ca B pazMep Ha 396,0 MiH. JIB. 3a JBaHAACCETMECEUHHUS TIEPHO]] MPUKITIOYBAI Ha
31 nexemBpu 2013 r., koero mpeacrasisBa cnag oT 64,5 muH. nB. wi 14,0% copsmo 460,4 miH. 1B. 3a
JBaHaJleCETMECETHH Tieproy,, mpukiarouyBan] Ha 31 mekemBpu 2012 r. CnaabT ce OBDKH TJIAaBHO Ha
MpoJbJDKABAIATa TCHACHIMS 3a 3aMsIHa Ha (UKCHPaHUSA TeACPOH ¢ MOOHIICH, KOHKYPEHIMITa OT APYTd
OIIepaTOPH U CIaja Ha MPUXOAUTE OT JTUHUUTE 32 B3aUMHO CBBbP3BaHE, IbJDKAII C€ HA €()eKTa OT HAJIOKCHHUTE
peryJiaTopHu pasnopeadu.

[IpuxonuTe HX OT MOOWITHY JIMHHUH 32 JIBAHAJECETMECEUHUs Mepuo/l, mpukmouBani Ha 31 gexemBpu 2013 T.,
ca B pa3mep Ha 415,9 muH. nB., yBenuueHue oT 18,6 muH. nB. wiu 4,7%, copsmo 397,3 mMuH. JB. 3a
JIBaHAIIECETMECEYHHS TIepHoJl, mpukimouBam Ha 31 mexemBpu 2012 r. YBenW4YeHHETO B NPUXOIUTE OT
MOOWIHM JTUHHH CE JIbJDKU IJIABHO HAa PhCTa HA MOOWJIHMTE HU aOOHATH, IIbJDKAI CE€ Ha KOHKYPEHTHOTO HHU
IIeHo0Opa3zyBaHe M Ka4eCTBOTO Ha HaIllaTa Mpexka, KOeTo KoMIleHcupa craia B moomnaus ARPU B ciencreue
Ha KOHKYPEHIMSTA U ePEeKTa OT HAJOKCHHUTE PEryJIaTOpPHU Pa3mopeI0u.

Ocnognu ghakmopu, okazeawyu v30eiicnmaue vpxy RPUXooume om MOOUIHU TUHUU

B tabnuuara mo-moiy ca MocoYeHH M30paHU ONEPAaTUBHM JAHHU 3a HAIIUS OM3HEC C MOOWIIHH YCIIyrH 3a
MTOCOYEHUTE MIEPUO/IHU, BKIIOUUTEIIHO pa30UBKa 0 BUI0BE KIMEHTH.



BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

3a roguHara,

NpHUKJIYBama Ha 31 H3menenne
JeKeMBPH,

2013 r. 2012 r. (cyma) (%)

MoOuHu a00HATH B Kpasi HA nepuoaa (B XUJIsAN) 2 556 2319 238 10,3
% aboHaTH HA CPOYHU JJOTOBOPH B Kpast Ha IIeprHoja 84 83 1 1,7
% aboHaTH Ha MPeIUIaTeHH YCIIyTH B Kpasi Ha Meproia 16 17 1) (7,9)
06 ARPU Ha MOOHIHH yCIyru (JIB) 11,4 12,9 (15) (11,6
ARPU Ha cpounu 10r0BOpH (JIB) 12,9 14,4 (1,5) (10,5
ARPU Ha npeamiateHu yciyru (JiB) 4,5 6,5 1,9 (29,8
AMOU (MUHYTH) 137 133 4 2,9

Hamwure MoOWHN aboHAaTH ca MPEAUMHO YacTHU aOOHATH M ChOOPa3HO KOHIOHKTYpATa Ha OBJITapCKUs Mma3ap
Ha MOOWJIHM TE€JIEKOMYHHUKAI[MOHHU YCIYTH MHO3MHCTBOTO OT TSX Ca HA CPOYHHU JIOTOBOPH ChC 3arlIalllaHe Ha
yciyrute cien momsBanero uMm. Kem 31 mekemBpu 2013 1. 84% oT BcWuYkM Hamm MOOWIIHM aOOHATH ca
aboHATH Ha CPOYHH JIOTOBOPH.

Bpost Ha MOOMIHUTE HU aOOHATH 0TOECIIA3a PBCT, OT 2,3 MiIH. aboHatu KbM 31 mexemBpu 2012 1. Ha 2,6 MIIH.
abonatu xkpM 31 nmexemBpu 2013 r. Cumrame, 4e TO3M PBCT Mpe3 pasriIeKJaHUTE MEPUOIU CE OBKH Ha
HSIKONTKO (haKTopa, BKIIOYUTENTHO MO Halle MHEHHWE - Ha II0-BUCOKOTO KadecTBO Ha HalllaTa Mpeka,
Mpe/JlaraHeTo Ha JIOMBJIHUTENHA CTOWHOCT 3a MaKeTHHW YCIYyTr'M, HamallsiBaHe Ha 3arybara Ha KIHUCHTH Ha
CpPOYHHM JIOTOBOpU OT aboHaTHaTa HU 0a3za, KPbCTOCAHM NPOJAKOM Ha CHILECTBYBALIM KIMEHTH MEXIY
TeneoHUs ¥ MPEHOC Ha JaHHH.

AMOU ot Hammte MOOWIHM a0OHaTH OTOENs3Ba PhCT OT 2,9% Ha 137 MHUHYTH 3a JIBaHAJECETMECEYHUS
nepuoA, npukimousamy Ha 31 gexemBpu 2013 1., cnpsmo 133 MuHYTH 3a JBaHaJECETMECECUHMS MEPHON,
npukirouBany Ha 31 mexemBpu 2012 r. PBCTHT ce OBDKM Ha HaIaTa CTpaTerds 3a IpeljiaraHe Ha IoBede
JOIIBIHUTEIHNA YCIYTH U TapU(pHH IIAHOBE € MO-TOJISIM OpO#l BKIIIOUEHH MUHYTH, C KOSTO MPEAOCTaBsIME Ha
HammTe abOHATH I'bBKaBU PEIICHUS, aIaITUPAHU KbM CIEITUPUIHOTO UM MTOTPeOICHIE.

Oo6umsar moounen ARPU ot6ernsiza cian ot 11,6% Ha 11,4 n1B. 32 1BaHaieceTMECEYHHS TIEPUOJT, IPUKITFOYBAIIL
Ha 31 pexemBpu 2013 1., cripsimo 12,9 nB. 3a ABaHaZeceTMECEUHUs MEPUOA, MPUKIIOUBAILl Ha 31 nexeMBpu
2012 r., OCHOBHO B pe3yiTaT Ha MPOAbIDKABAIaTa PEAYKLIUA HA TAKCUTE 3a TEpMUHHUpaHe, HanmokeH! oT KPC
W HAMaJICHHETO B IEHWTE Ha MpeJUIaraHuTe OT HAac TapU(HM IUIAHOBE. YBelWUYeHATa MOIYyJSPHOCT Ha
cmaptdonute ¢ Android MOBMIIM TNpOIEHTa Ha HABIM3aHE HAa CMapTPOHUTE HA Tazapa W CHOTBETHO
MOJI3BAaHETO Ha MOOWJIEH IpeHoc Ha AaHHU OT KiueHTHTe U ARPU Ha MOOWIHM JaHHU. YBEJIWYEHHETO B
ARPU Ha MOOWJIHY JTaHHU YaCTHYHO KoMIieHcHpa criajia o ARPU Ha riiacoBu yciyru.



BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

Ocnoenu hakmopu, okazeauju v3oeiicmaue bpxXy RPUXooume om QUKCUpanu TUHUU

B Tabnumara mo-mony ca TpeACTaBeHM W30paHW OINEPATUBHU JIaHHUM KbM Kpas Ha IOCOYCHHTE
MEpUOAM 3a Hamwms Ou3Hec ¢ (pUKCHpaHW JTUHUM, pa3leicHH Mo aboHaTH Ha (uKcupaHa TeneoHUS W Ha
(uKCcHUpaH IIMPOKOJICHTOB HHTEPHET.

T'oaunara,
npukJIoYBama Ha 31 HN3meHeHnune

JeKeMBPH

2013 2012 (cyma) (%)
AboHatu Ha pukcupaHa TenedoHuUs B Kpas Ha
nepuosa (B XUJISAIH) 1325 1460 (135) (9,3)
ARPU Ha ¢ukcupana tenedonus (J1B) 12,4 13,6 1,2) 8,7
AMOU (MuHYTH) 110 115 (@) (3,9
AboHatu Ha (UKCUpaH HHTEPHET B Kpas Ha IepHOAa
(B XUJIs1111) 327 322 5 1,6
% Fttx B kpas Ha neproaa 17 5 12 2334
ARPU na ¢ukcupan uHTEPHET (JIB) 12,0 13,1 1,1 (8,3)
[TokpuT ZOMaKMHCTBA C BACOKOCKOPOCTHA ONTHYHA
BpB3Ka (B XWISAH) 680 402 278 69,2

®dukcupana tenedoHus

Oommsar Opoit abonatn Ha ¢ukcupana Tenedonus cnaana ¢ 9,3% mo 1,3 muH. ¥bM 31 nekemBpu 2013 T.
capsimo 1,5 muH. kpM 31 nexemBpu 2012 r. CnagsT B Opos Ha aboHaTHTe Ha PUKCHpaHa Teae(QOoHHS ce IBIDKU
OCHOBHO Ha MHTEH3MBHATA [IEHOBA KOHKYPEHLHsI IPH GUKCUpaHUTE TeleOHHH YCIIyTH, KaTO TaKuBa yCIyTd
ce Ipe/ylaraT Ha HUCKa LIeHa B IOIIbJIHEHHE KbM MOOWIHUTE YCIyTH, PUKCHpaHUs IIMPOKOJIEHTOB HHTEPHET U
TEJNEeBU3UATA, MPEIaraHl OT HAIIWTE KOHKYPEHTH, KaKTO M OT MpOAbJDKaBallaTa TeHACHIHUS 3a 3aMsHA Ha
(uKcupanu ¢ MOOWIIHHU YCITyTH

AMOU ot abOonature Ha @Qurcupana Ttenedonus oroensza cmaxg oT 3,9% Ha 110 MuHyTH 32
JIBAaHA/IECETMECEUHHUs TepuoA, npukmouBamy Ha 31  gexemBpu 2013 r., cnpsmo 115 nB. 3a
JBaHaJeCeTMECEUHHs Tepuona, npukmouBamy Ha 31 mekemBpu 2012 r. CmagbT ce ABHKM OCHOBHO Ha
MpoabIDKaBaliaTa TEHACHIHSA 32 3aMsiHa Ha (QUKCHPaHU ¢ MOOWIIHU YCITyTH, KOSITO BOJHU IO CMaJ| B TEKYIIHs
00eM Ha pa3roBOPHTE, BOACHH OT HAIIUTE KIHEHTH.

Obumar ARPU nHa ¢ukcupana tenedonust ordensiza crnax ot 8,7% Ha 12,4 nB. 3a qBaHajgeceTMECCUHUS
nepuon, npukiarouBam Ha 31 ngexemBpu 2013 r., cmpsmo 13,6 7nB. 3a JBaHAAECETMECEUHHUS MEPUON,
npurorrouBani Ha 31 mexkemBpu 2012 r. Criagbt B 06utist ARPU Ha dukcupana tenedoHus ce TbIKH OCHOBHO
Ha penyuupanute FTR ot ronm 2012 r., kakro u Ha cmaga B AMOU. FTR 6sixa penyuupanu Ha 0,009 nB. Ha
MuHyTa KbM 1 1omm 2012 1.



BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

DukcupaH HHTEPHET

OOmusar Opoit aboHatn Ha (PUKCHUpPaH MIMPOKOIEHTOB MHTEPHET oTOes3a peT oT 1,6% Ha 327 xun. keM 31
nekemBpu 2013 1. cripsimo 322 xwit. kbeM 31 nekemBpu 2012 r. C1ab0To yBeTHUCHHE C€ TBDKU Ha YBEITHUCHUS
opoit FTTX Bpb3KH, KOUTO KOMIICHCHpaxa MpoAb/kaBalus crnaj B Opos Ha ADSL aGonatwurte.

Obmmsar ARPU 3a ¢ukcupanu HIMPOKOJIEHTOBH BpB3kH oTOenszBa cman ot 8,3% wHa 12,0 nB. 3a
JIBaHaJIeCeTMECEeUHUS mepro I, npukiousant Ha 31 gekemspu 2013 1., cpsimo 13,1 51B. n1BaHameceTMecedHuUs
nepuos, npukitousail Ha 31 gexkemBpu 2012 r. CnagbT ce AbDKU OCHOBHO Ha mo-Huckute ARPU na ADSL
BPB3KH C OTPAaHUYCHHS B CKOPOCTTa, KAKTO W HA TO-M3TOJHHUTE MAKETHH MPOIYKTH, KOUTO 3aJ0BOJISIBAT
crielU(pUIHN HYX U HA KIIMEHTHUTE.

PA3XO/H
Pa3zxoou 3a 63aummno cevpssane

Hammire pasxoau 3a B3aMMHO CBBp3BaHE 3a JBAHAJICCETMECEUHMS IMEpHOA, MpUKItouBan Ha 31 mexeMBpu
2013 r., ca B pazmep Ha 55,4 muH. nB., cnax or 57,3 mud. nB. wiu 50,8%, copsamo 112,7 muH. nB. 3a
JIBaHAJIeCETMECEUHUS nepuo, npukitousail Ha 31 nekemBpu 2012 r. ToBa ce ABIKM OCHOBHO Ha MO-HUCKUTE
IICHU 3a TePMHHHUPAHE 3a Pa3rOBOPUTE Ha HAllM ab0OHATH KbM JAPYTH MPEXKH, B PE3YJITAT HAa HAIOXKCHHUTE
perymamnuu.

Jlpyeu onepamusnu pasxoou

HamuTe onepaTuBHU pa3xoau 3a JBaHAJECETMECEUHHMsI Mepuol, npukiousail Ha 31 nekemspu 2013 r., ca B
pasmep Ha 212,0 muH. nB., cnag ot 98 muH. nB. win 32%, copsimo 310,0 MiH. JB. 3a ABAHAJAECETMECEUHUS
nepuo, mpukroyBan Ha 31 gqexkemBpu 2012 r.

B rtabmumaTta mo-mony ca MOCOYEHHW JPYTUTE HHU OMEPATHBHHU Pa3XOAW 3a JBAHAIECETMECCUHHS TEPHO,

npuxstouBani Ha 31 nexemspu 2013 1., cipsAMo ABaHaeceTMECEUHUS TIEpUOl, PUKIItoyBal Ha 31 gekemMBpu
2012 .
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

Togunara,
NMPUKJII0YBAIIA HN3menenue
Ha 31 nexeMBpH

B MJIH. JIEBA, OCBEH MPOLEHTHTE 2013 2012 (cyma) (%)
Pasxoau 3a TOAAPHKKA U PEMOHT (81,4) (86,8) 54 (6,2)
Pa3xomu 3a pekinama, oOCITy’)kBaHE Ha KITHUCHTH, (DaKTypUpaHE U

cbOupaHe Ha B3EMaHUs (59,2) (52,3) (6,9) 13,3
Pasxoaum 3a crpazer GhoH (44,4) (42,1) (2,3) 54
JIMueH3MOHHH TaKCH (13,5) (13,2 0,3 2,3
AJIIMAHUCTPATUBHY Pa3XOIH (12,3) (8,0 4,2) 52,3
Pasxozu 3a TIPEBO3HU CPEICTBA U TPAHCIIOPT (3,8 (3,7 0,1) 2,7
Haetu nuHuM u npeHoc Ha JaHHU 31) (39 0,7 (18,3)
Pasxou 3a KOHCYJATAHTCKH YCIYTH (2,6) (6,2 36 (58,7)
Jpyru, HETHO 8,3 (93,8) 102,1 (108,8)
OO61I0 IPYTH ONMEPATHBHH PA3XOIH (212,0) (310,0) 98,0 (31,6)

CriagpT B ApYTUTE OTNIEPATHBHH PAa3XOAM C€ 00YCIaBsi OCHOBHO OT MO-HUCKUTE JIPYTH Pa3xOu, AbJDKAIIH Ce
Ha HAYMCIICHUTE Pa3Xxoju 3a 00e3IeHKa, CBhp3aHu ¢ (hukcupanus OusHec mpe3 2012 roanHa U CHOTBETHOTO
UM BB3cTaHOBsBaHe Tipe3 2013 romnwHa, KakTO W Ha TO-HUCKHTE Pa3XOoAd 3a MOMJIPHKKA W PEMOHT H
KoHCynTaHTcku yciayru. IIpe3 2013 rogmHa B pe3ynTar Ha ONTHMH3UpAHE HA ONEPATHBHUTE Pa3Xomud M
cTabuin3upaHe Ha MPUXOAUTE OT uKcHUpanus OusHec, [ pymara npepasriena CBOUTE MPUOIH3UTEITHN OLCHKU
n 29,4 MIH. NB. OT ITbPBOHAYANHO IPHU3HATHTE Pa3XOJU 3a OO0E3IeHKa Ha IIBJITOTPAHUTE aKTUBU BHB
¢dukcupanus 6u3Hec 0sXa Bb3CTAHOBEHHU.

Pa3zxonute 3a moanpeKKa U peMOHTH OTOEJA3BAT CIa TJIABHO IMOPAIU MO-HUCKUTE Pa3XOau 3a AEMOHTaX Ha
MeIHN Kabenmu mpu 3a0aBsHETO Ha Ta3u AewHoCcT mpe3 2013 romamuHa. XoHOpapuTe 3a €KCIEPTH CBHIIO
peanuzupaT TOHWXKEeHHMe, 3amoTo npe3 2012 roguHa Te3d pa3xoAu ca OWIM IO-BUCOKH IOpaau
MPECTPYKTYPUPAHETO HA JPYIKECTBOTO.

Te3u cmajoBe ca 4aCTUYHO KOMIIGHCHPAHU OT MO-BHCOKHTE Pa3XOIHU 3a pekiama, oOCIyXKBaHEe Ha KIUEHTH,
¢dakTypupaHe U chOMpaHe Ha B3eMaHHATA, aAMUHUCTPATHBHHU Pa3XOJH W pa3Xxoiu 3a crpajeH ¢oup . [lo-
BHUCOKHTE aJMUHHCTPATHBHU Pa3XOAM CE IbJDKAT HAa HAYMCJICHHUTE CIHOKPATHU Pa3XOJd 3a KOMIICHCAIIUH,
IJIaTeHU Ha KiIueHTH cief pemnenne Ha KPC na Hamoxxu 1mo-HUCKM peryiupaHud IeHH Ha IpeOHO 3a pa3roBOpH
OT (UKCUpPaHU KbM MOOWIHH MPEXH, CIIe]] KaTO MPEAIoKeHaTa OT HaC HOBA CXeMa 3a IIEHOOOpa3yBaHe Oeriie
OTXBBPJICHA.

YBennuaBaHEeTO Ha pPa3XOAWUTE 3a peKilaMa, OOCITy)KBaHE Ha KIHEeHTH, (akTypupaHe W cbhOUpaHe Ha
B3eMaHHATA MOXKeE Ja Ce OTHaJe Ha MO-WHTCH3UBHUTE MPOMOIMOHAIHY JSHHOCTH U MO-BUCOKUTE Pa3Xoad 3a
TEJIEBU3NOHHO ChIbpIKaHUE, 3a¢/THO C YBEJIIMYaBaHETO HA OpOsl Ha HAaIIUTE a0OHATH.

Pasxoaure 3a crpageH ¢oHA ce IBIDKAT TTaBHO Ha HAEMH, Thil KaTO yBEITHMYHUXME OpOsi TEXHUYECKH OOCKTH
MOJT HAeM W PeMOIeTTUpaxMe JeiicTBanaTa Mpexa OT ThPTOBCKH OOEKTH.
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

Pazxoou 3a mamepuaiu U KOHcymamueu

Hammwre pa3xoau 3a Marepuain ¥ KOHCYMaTUBU Bh3nu3aT Ha 136,9 MIIH. JIB. 32 IBaHAJCCETMECCUHUS TIEPUO]T,
npuxrouBan] Ha 31 mexemBpu 2013 r., mpeacraBnsBamm yBenuderne oT 27,6 MuH. nB. win 25,3% copsmo
109,3 miH. 7B. 3a OBaHameceTMecedHHus mepuon, mpukarouBan] Ha 31 mekemBpu 2012 1. ToBa ce AbmKH
TJIABHO Ha YBEIMYCHUTE PA3XOJU BHB BPh3Ka C HapacHAIUTEe 00eMH Ha MPOAaKONTEe HAa MOOWIHU TeinedoHU
MOpajy MOBHIIEHOTO ThPCEHE HAa CMapTHOHM M IO-BUCOKHUTE Pa3Xoju 3a elekrpoeHeprus. Ilocineanure ce
I'BJDKAT OCHOBHO Ha TTOBWIIABAHETO HA IIEHUTE Ha eJeKTpudeckata eHeprus otT ronw 2012 r. ¥ moBHIIECHUS
Opoil THProBCKH OOCKTH B HAIllaTa pa3lINpsBaIia c€ THProBCKa Mpexka.

Pasxoou 3a nepconan

PasxonuTe HM 3a mepcoHan 3a JBaHAIECETMECEUHUS mepuoi, npukmousamnl Ha 31 mekemspu 2013 r., ca B
pasmep Ha 73,6 wiH. aB., yBenumuenwme or 4,1 mmH. 7B, wim 5,9% copsmo 69,5 MiH. 7B, 3a
JIBAHAJICCETMECCUHUS TepuoJ, npukiaroupaml Ha 31 mekemBpu 2012 r., OCHOBHO MOpaay HMOBHIICHHS Opoi
CIY’)KHTEIN B TBPTOBCKUS CEKTOp, BKJIIOYHTEIHO B NPOAKOWTE, OOCITY)KBAaHETO Ha KIHCHTH,
aJMHHUCTPALINATA, TBIDKAI CE HA YBEIHMUEHUS OpON THPTOBCKU OOEKTH.

Amopmuzayus

Hamute pa3xoau 3a aMmopTH3aIus 3a JBaHaIeCeTMECEUHMs mepuo, npukmtouBan Ha 31 nexemBpu 2013 1.,
O0sxa B pasmep Ha 259,0 muH. nB., cmang ot 18,6 muH. nB. wim 6,7%, copsmo 277,6 MIIH. JB. 3a
JIBaHaJIECETMECEUHUS Mepuol, npukiousail Ha 31 gexemBpu 2012 r. ToBa ce AbKH TNIABHO HA MO-HUCKUTE
KallMTaJlOBU pa3XxoId W TOHIKEHaTa OajaHCOBa CTOMHOCT Ha IBITOTPAHWTE HH aKTHBU B Pe3ysTaT Ha
oOe3lieHKaTa CBbp3aHa ¢ Gukcupanus OusHec kbM 31 mekemBpu 2012 r. 3a roauvHaTa, NpUKIOUYBaIia Ha 31
nexemBpu 2012 r., crmen mpoBeneHUs ChC CHACHCTBUETO HAa BHHITHM KOHCYNTAaHTH TECT 3a Oo0Oe3leHKa Ha
HaIINTE aKTUBU KAaTO YacCT OT TOAMIIHUS (PMHAHCOB MpETIIe]], OTIETOXME 3aryda OT oOe3lleHKa B pa3Mep Ha
56,6 MJIH. JIB. Ha aKTHBHTE, ChCTABISABAILM YacT OT Qukcupanus OusHec. [Ipe3 2012 roanHa TMpOTHOZHUTE
ObJIeIN MapuIHU TOTONH 32 GUKCHPaHUs OM3HEC OTOeNsA3Baxa CIaja B Pe3yNTaT OT 3acHiIeHaTa perynanus Ha
IIeHUTe 3a TepMuHHpaHe, BbBeneHo oT KPC u nHTeH3MBHATa KOHKYpEHIHTA, KOETO JAOBEIe IO 3aryom oT
o0e3lleHKa, MPU3HATH B JIPYT'H ONCPATHBHU Pa3XoJ]y 3a TOJWHATA, mpukiItouBamia Ha 31 mexemBpu 2012 r.
[IbpBOHAaYaTHO MpU3HATH 3aryOH OT 0Oe3leHKa B pa3mep Ha 29,4 nB. Osxa BIIOCTIEICTBHE Bb3CTAHOBEHHU MPE3
2013 roamHa cieq ONTUMHU3UpPaHE Ha ONEPAaTUBHUTE Pa3XOAH U CTaOMIH3NpaHe Ha IPUXOIUTE Ha (PUKCHUPAHUS
OmsHec.

QuHarcosU pazxoou

DUHAHCOBUTE HU PAa3XOAM 3a JBaHAIECETMECEUHHs INepuoj, npukimousam] Ha 31 nexemBpu 2013 r., ca B
pasmep Ha 53,0 muH. nB., yBenmueHwe ot 19,2 muH. nB. wim 57,0% copsmo 33,8 muH. nB. 3a
JBaHAIIECETMECETHHS TIepro ] npuKirouBant Ha 31 mekemBpu 2012 T., OCHOBHO B pe3yiTaT Ha pa3xoiauTe 3a
NPECTPYKTYpUpaHe Ha JBbJTa W M3aBaHE Ha OOJHrallMOHHATa €MHCHS, KaKTO M MOpaad MOBHIIEHHETO Ha
(uKcUpaHUTe TUXBEHH MPOLEHTH - 67%% (QuKcHpaH JIMXBeH npoueHT 3a 5 ronunu cperry EURIBOR + 5.5%.

QuHancosu npuxoou

Hammure ¢puHAHCOBH MPUXOIU 3a ABaHAAECETMECEUHUS TIeproy, nmpukitouBan Ha 31 mekemBpu 2013 1., ca B
pasmep Ha 6,4 mMuH. JaB., cnan ot 1,8 muH. nB. wu 21,7%, copsimo 8,2 MJIH. JB. 3a JABaHAJACCETMECECUHUS
niepuo, npukiarouBan Ha 31 nekemBpu 2012 r. ToBa ce AbKM HA HAMAJICHHS TIPUXOJ] OT JIMXBU OT OaHKOBU
JICTIO3UTH B PE3YJITAT Ha JICKO 3aHMKCHUTE JIMXBEHH MPOLIEHTH M IMO-HUCKHS MMapHueH O0ajlaHC, INO3upaH BbB
¢mHaHcoBH nHCTUTYIMH 1ipe3 2013 roArHA B CIEICTBUE HA MOracsSBaHETO HA JBITOCPOYHUTE HU 32 IbIDKEHUS
npe3 2012 roguna.
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

Jlpyeu neuanbu, Hemuo

Hpyru nedanOu, HETO 3a ABaHaAECeTMECeuHHsl nepuoi, npukirouBam Ha 31 nexemBpu 2013 1., ca B pazmep
Ha 4,7 MIH. 1B., crax oT 5,5 muH. nB. Wik 53,9%, cupsmo 10,2 MiH. JIB. 3a JIBaHAAECETMECEUHUS TEPUOI,
npukrouBani Ha 31 mekemBpu 2012 r., Thil KaTO NPUXOAMTE OT NPOAAKOM HA HETEKYIIM aKTHBU Hamalsixa,
OCHOBHO IMOpajad Claja B MPOAaKOWTE Ha JEMOHTHPaHW MEOHHM KaOenu, ThH KaTto Ta3u JeiHocT Oere
penyumpana mpe3 2013 roauna.

Pa3zxoou 3a kopnopamusuu danvyu
B tabnunara mo-moiy ca MocOYeHH Pa3XxoAUTE HU 3a KOPIOPATHUBEH JaHBK 3a JBAHA/IECETMECCUHHS NEPUOT,

npukirouBant Ha 31 gexkemBpu 2013 ., cipsiMO TBaHaIeCETMECEUHUS MIEPUOT, IPUKITIoUBaI] Ha 31 gexeMBpHr
2012 r.

T'ogunara,
npuxjIYBama Ha 31 HN3meHneHue
JAeKeMBpH
B MJIH. JIeBa, OCBEH IPOLIEHTHTE 2013 2012 (cyma) (%)
TekyI pa3xo/ 3a KOPIIOPaTHBEH JaHbK (2,3) (6,4) 4,0 (63,6)
Pazxomu/(puxoan) 0T OTCPOUEHH JaHBIH (1,5) 9,7 (11,2 (116,0)
06110 pazxoau/(MPUXOAN) 32 JAHBIH (3,9 3,3 (7,2) (215,8)

Pa3xomauTe 3a KOpropaTHBEH MaHBK 3a JBAaHAJCCETMECCUHHS TIEPHO, MpukitouBan] Ha 31 mekemspu 2013 1.,
ca B pasmMep Ha 3,9 MuH. 1aB., yBenuueHue oOT 7,2 MiuH. aB. wiu 215,8%, ot +3,3 mMuH. 5B. 3a
JIBaHAJIECETMECCUHMsT Tepuoj, npuxiarouBam] Ha 31 nekemBpu 2012 r., gbmkamu ce Ha MO-BUCOKaTa
orepaThBHa revanoa 3a 2013 roauHa.

KOPUI'HPAHA EBITDA H IIEYAJIBA 34 IIEPHO/IA
B pesynrata Ha Topemnoco4eHOTO, TedanbaTa HU 3a JBaHAIECETMECCUHHs TEpHOJ, NMpuKIrouBam Ha 31
nexemBpu 2013 r., 6eme B pasmep Ha 29,2 MiH. IB., yBenudeHue ot 62,5 muH. . wiu 187,7% cropsimo 33,3

MJTH. JIB. 3ary0a 3a JIBaHaJeCeTMECEYHHS Mepruol, mpukiousani Ha 31 nekemepu 2012 r.

Tabnuuata no-nony npeacrasissa paBHeHne Ha EBITDA u kopurupana EBITDA ot Hamara
nevanOa/(3aryba) 3a nMpeacTaBeHUTE IICPUOIH.
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BBbJI'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUA EAJ]

TOJUILEH JOKJAJ 3A JEWHOCTTA (ITPOXBJI)KEHME)

3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

3a roguHaTa, NPUKJIIOYBALIA
Ha 31 gexemBpH,

H3meHnenune

B MJIH. JIeBa, OCBEH MPOLIEHTHTE 2013 2012 (cyma) (%)
Meuanda/(3ary6a) 3a rogmHara 29,2 (33,3) 62,5 (187,7)
Pazxonu/(npuxo/au) 3a qaHbLIU 3,9 (3,3) 7,2 (215,8)
DUHAHCOBU Pa3Xx0u 53,0 33,8 19,2 56,8
OUHAHCOBH IPUXOIH (6,4) (8,2) 1,8 (22,5
AmopTH3anuu 259,0 277,6 (18,6) (6,7)
EBITDA 338,7 266,6 72,1 27,0
O0e31eHKa 1 OTITMCBaHE HAa aKTHBH (22,0) 75,7 (97,7 (129,1)
Hpyru nevanOu, HETHO (4,7) (10,2) 55 (53,9)
IIpoBu3uu 1 rI06m 8,4 10,3 (2,0) (19,0)
Jpyru U3BBHPEIHN TIO3UIHH 4,2 6,9 2,7 (39,4)
Kopurupana EBITDA 324,5 349,3 (248) (7,1)
ITAPUYHH ITOTOLIH

B Ta6JII/II_IaTa IMO-A0JYy Ca pE3IOMHUPAHU OCHOBHHUTEC KOMIIOHCHTH Ha HAIUTE KOHCOJIUANPAHU IMTapUYIHU ITOTOLN

3a NpCACTaBCHUTE IEPUOIH.

Togunara,
npukJIoYBama Ha 31 HN3meneHnue

JAeKeMBpPH
B MJIH. JIEBA, OCBEH MPOLIEHTHTE 2013 2012 (cyma) (%)
Heten nmapuden noTok oT onepaTuBHATA ACHHOCT 233,1 334,0 (100,9) (30,2)
Heten napuyeH noTok OT MHBECTUIIMOHHATA AEHHOCT (174,9) (142,3) (32,6) 22,9
Heren mapudeH noTok oT pUHAHCOBA NEHHOCT (34,7) (269,5) 234,8 (87,1)
HeTHO HamMasleHHe HA NAPU U TAPUYHHU
€KBHBAJIEHTH 23,5 (77,8) 101,3 (130,3)

Hemen napu4ern nomokK om onepamuerna oetinocm

HetHuaT mapwdeH MOTOK OT ONepaTWBHA ACHHOCT 3a JBaHAJACCETMECCUHHUS TEpHUO, MpHUKIoYBan Ha 31
nexemBpu 2013 1., or6ensza cnan ot 101,0 mun. . wnm 30,2%, mo 233,1 muH. 1B. ciipsimo 334,0 MutH. JB. 3a
JBaHaJIeCETMECETHMS Tiepuo, npukitousan Ha 31 gexkemBpu 2012 r. CriagbT € OCHOBHO B pe3yiTaT OT IIO-
BHCOKHTE JIUXBCHH IIAIAHUS W YBEIMUCHUETO HA ONEPATHBHUTE aKTUBU. HammTe TUXBEHW TUTamaHus Osxa
[0-BUCOKHM B PE3yJTaT Ha MPOMsHATAa B MEPUOJA 32 M3IUIALIAHE HA JIMXBA U HOBUTE JIMXBEHHU IMPOLICHTHU IO
W3MEHEHOTO KpEIWTHO CIIOpa3yMEHHE Clie] MpecTpyKTypupanero mpe3 HoemBpu 2012 1., kakTto u
TPaH3aKIMOHHUTE Pa3X0H MO0 eMucHaTa oT OOMuranuy. YBEJIUYCHHUETO Ha ONEPATUBHUTE aKTHBH € TJIABHO
MOpaayd YBETHYCHHETO HA THPTOBCKUTE B3EMaHUS M MaTepUATHUTE 3alach B IMOJAKperna Ha pbcTa B Opos
KIIMEHTH. ThPrOBCKUTE U IPYTH B3eMaHMs OeJIeKaT PbCT OCHOBHO B CJICJICTBHE HA YBEIHUYCHUTE B3EMaHHS OT
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

(P)MHAHCOB JIM3MHT, MPOM3TUYAILNK OT MOBHIICHHUS 00eM Ha MpoaaxxOuTe Ha MOOMITHH TeaedoHu. ThproBckute
3aIBIDKEHUS]  OTOeNsA3axa Crhaja TJIABHO TIOpaJd HaMaJCHHUTE 3aJbJDKCHHUS KbM MEKIYHAPOIHHUTE
TEJICKOMYHHUKAIMOHHH OIEPaTOPH MOPaIU MO-HUCKUTE MEXKTyHAPOIHU IICHU 332 TEPMUHHUPAHE.

Hemen napu4eH nomok ont UHeeCmuyuorHa OetiHocm

HetHuar wusxonmsami mapudeH IIOTOK OT WHBECTHIIIOHHA JEWHOCT 3a JIBAHAICCETMECEUYHHS IEPHOI,
npukrouBani Ha 31 nexemepu 2013 1., orbens3a pbeT oT 32,6 MutH. JiB. unu 22,9%, no 174,9 MIH. JIB. CIipsiIMO
142,3 MiH. JIB. HETEH H3XOJAl] MapH4YeH IMOTOK 32 JIBAHA/IECETMECEUHUS IMEpUoJ, MpUKIouBaml Ha 31
nexkemBpu 2012 r. PeCThT nmpou3THya IIIaBHO OT NPUJOOMBAHETO HA HHBECTUIUH (KOPIIOPATUBHY OOJIHMTaIlHH
¢ ¢QukcHpaH KymoH OoT 7%) u OaHKOBH JCMO3UTH C MaTypuTeT Han Tpu Mecena. [Ipe3 2012 roguna Osxa
0CBOOOJICHH 3HAYUTEIIHY MAPUYHH JCTIO3UTH MPEABU] ITOTacsiBaHe Ha 3ab/DKCHUATA HU ITpe3 rofuHara. Tosa
YBEJIMUYEHHE C€ KOMIIGHCHPA OT MO-HUCKUTE IJIAIaHus 32 MPUI00NBaHEe HA UMOTH, MAIIUHU, ChOPHKEHUS U
HEMAaTepUATHN aKTUBH TPEIBHI TO-HUCKUTEC HH KAHWTAJIOBH Pa3XOJHM 3a JIBAHAICCETMECCUHUS IEPUOI,
npukirouBant Ha 31 gexkemBpu 2013 ., cipsMo TBaHaIeCETMECEUHUS MTEPUO/T, IPUKITIoUBaI] Ha 31 geKeMBpHU
2012 1.

Hemen napuuen nomox 3a ¢ounancosa deiinocm

HeTtHusT u3xoasi napuyeH MOTOK 3a (MHAHCOBA ACHHOCT 3a JBAHAJICCETMECCUHHUS MTEPHOJ], IPUKIIIOYBAII HA
31 nexemBpu 2013 r., oroensiza can ot 234,8 muH. 1B, Wi 87,1%, mo 34,7 maH. nB. cripsimo 269,5 MiH. 1B.
HETEH M3XOSII MapuyeH IMOTOK 3a JBaHAECETMECEHHMs Mepuoj], npukimouBam Ha 31 gexemBpu 2012 T.
CrmansT ce ABIDKH TJIAaBHO Ha MO-HUCKUS pa3Mep Ha M3IUIATCHUTE HETHO 3a€MH, Mpe3 TOAUHATA U JINIcAaTa Ha
MUBUACHTHU IUIAllaHWs, TOpaJM JWIIcaTa Ha pe3epBH 3a pasmpeneienne. Ha OOmorto cbOpanune Ha
akuoHepute, mposeneHo Ha 31 tomu 2013 r., Oerne rracyBaHo a HE c€ paslpeaess AUBUACHT 3a TOAWHATA.
[Mocteiuienusra ot O6nuraruuTe Osxa M3MOI3BAHU 3a€IHO C HAJIMYHU MApUYHH CPEJCTBA 33 MOracsiBaHe Ha
3aIBIDKEHUSTA TT0 N3MEHEHOTO KPEJIUTHO CIIOpa3yMeHHeE.

JUKBH/THOCT H KAIIUTAJIOBH PECYPCH

Hammre wu3ucKkBaHuA 3a JIMKBUAHOCT IIPOU3THUYAT OCHOBHO OT HCO6XOIII/IMOCTT3 oT (1)I/IH3HCI/IpaHe Ha
KaIruTaJIOBUTC pa3xoJu 3a ﬂeﬁHOCTHTe 10 pasmIMpCHUEC U NMOAAPHKKA Ha MpPEXKaTa, KAKTO IO OTHOLICHUE Ha
Ka4yeCTBOTO Ha YCJIYITMTC, TaKa M 3a MHOBAaTHMBHHU TCXHOJIOTHH,; 34 060pOTHI/I CpeACTBA U 3a IOracsiBaHC Ha
3abJDKCHUAA.

IIpe3 2013 roguna VIVACOM mnopabpikamie cTpykTypa OT aKTHBH W IACUBH, KOSTO IO3BOJISABAIIE Ha
HpyxecTBOTO na (hYHKIMOHHpA OE3MPEemsATCTBEHO. 3a a ce KOHTPOJIMpa 3amjiaxaTa OT JIMKBUACH PHCK,
JpyXecTBOTO Tpuiaramle TEeXHUKH 3a IUIAHHpaHe, BKIIOUHUTEIHO €XEIHEBHH OTYETH 3a JHMKBUIHOCTTA,
KpPaTKOCPOUYHU U CPETHOCPOYHH MTPOTHO3U 33 MAPUYHUTE POTHO3H.

[Mopawppixxame napuuHU CPEACTBA U IAPUYHN CKBUBAJICHTH 3a (JMHAHCUPAHE HA €KEeIHEBHUTE U3UCKBAHUS HA
Hamms OusHec. [lapuuHuTe CpeacTBa, KOUTO MOJAbPKAMe, CA OCHOBHO B OBJITapCKH JIEBa.
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

KAITNTAJIOBH PA3XO/H U HHBECTHIIHH

Hamwure wHBeCTHIIMM ca CBBP3aHM OCHOBHO C U3rPa)KIaHETO M MNONOOpEHHsATA Ha HaIUTe (UKCHUpaHA
(ocoOeHO Mo OTHOIIEHWE Ha MOETAHOTO HM3rpaxkJIaHe Ha ONTHYHATa MH(pacTpyKTypa) U MOOHMIHA Mpexa
(ocobeno mo otHomenue Ha 3G TexHosnormsra u HSPA+). KanuramoBuTe HHM pa3xoau BKIOYBAT H
VHBECTUIIMM B HWH(QOPMAIIMOHHM TEXHOJOTHH, IEISAIA Ja TMOJIMOMOTHAT Pa3BUTHETO Ha MPEKUTE,
TBPTOBCKUTE MPOAYKTH U YCIYIHM U LSUIOCTHOTO YIIPABICHHWE HA KIIHMEHTHUTE, KAKTO U THPIrOBCKUTE U APYTH
KalMTaJIOBH Pa3XxoAW B TOJKpENa Ha HM3TPaKIaHETO M TOIAPHKKAaTa Ha THPTOBCKH OOEKTH (HAmpuMep
peHoBanus U 003aBex1aHe) u 3a 000pyIBaHe 3a KIMEHTUTE, HAapUMep JieKoaepu 1 MojieMu. [InaHoBere Hu 3a
KalMTaJIOBU Pa3xo/H MOAJIKAT Ha MIpepasriiexkaaHe B 3aBUCUMOCT, Hapea ¢ APYTrH (aKkTopH, OT MPOMsSHATA B
Ma3apHUTE YCJIOBUS, KAKTO U OT IIeHaTa 32 Ha0aBsiHEe M HAIMYHUETO Ha CPEJCTBA.

B Ta6m/1uaTa MO-A0JYy Ca MOCOYCHU NCTOPHUUCCKUTE KAIIMTAJIOBU pa3dXoaHr 3a MOCOUCHUTEC IICPUOIHU:

T'ogunara, npuk/aouBama Ha 31

JAeKeMBpU
(B MJIH. J1eBa, OCBEH aKO0 He € M0COYEHO JAPYro) 2013 2012
PazBuTHe Ha Mpexara 113,7 146,1
HNHbopManmoHHN TEXHOJIOTHH 11,4 14,9
TBProBCKU U APYTH 39,5 28,8
JInnensu - 13,8
00110 KAaNUTAJT0BU Pa3xoau 164,6 203,6

3a IBaHaJeCceTMECEUHUS NIepuo/], npukitouBail Ha 31 nexkemBpu 2013 1., KANUTATOBUTE PA3XOAU Bb3IHU3aT HA
164,6 MiTH. 1IB., pa3npenecH! KaKTo CJICBA;

*113,7 MyH. 71B. 33 KalUTaJOBH pPa3XOJd, CBBP3aHH C MPEXKOBU JEHHOCTH, OCHOBHO 32 WHBECTHIIMH B
ONTUYHATA HHPPACTPYKTYpa U MOOHITHATA MPEXKa;

39,5 MJTH. KalTMTaJIOBH Pa3XO/H, CBbP3aHH C ThPTOBCKH U APYTH JeiHOCTH, ocHOBHO 32 CPE B monkpena Ha
HalaTa pacTsma 0a3a OT a0oHaTW Ha TeNEeBHU3MSA M ONTHYCH HMHTEPHET, KaKTO M 3a PEHOBaUUs U
PEKOHCTPYKIHMS Ha THPrOBCKUTE HU OOEKTH W KOMHUCHOHHH 3a MpoJax0a BbB BPb3Ka ChC CKIIOUEHH CPOUYHH
JIOTOBOPH;

*11,4 mutH. KanuTanoBu pasxoau, ceep3anu ¢ UT nmefiHoctu, ocHOBHO 3a UT uH(pacTpyKTypa U IpOEeKTH 3a
oOcmyxBaHe Ha kineHTH 1 ¢aktypupane (“CC&B”).

16



BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

OCHOBHHU PHCKOBE

WHuBecTunyuTe B IIEHHN KHUXA ca CBBP3aHU C Pa3IM4YHU BUA0BE PUCK, BKIIIOUUTEITHO PUCKOBETE, OTUCAHHU I10-
IOy W Ha JAPYyTM MecCTa B TO3M JOKJIaJ. PHUCKOBETe M ONACHOCTHUTE, KOWTO ONHUCBaMe IO-I0NIy, HE ca
€AVHCTBEHUTE, NpeJ] KOUTO CME H3NpaBeHH. JlOIBIHUTEIHHM PHUCKOBE M ONACHOCTH, 32 KOWTO HsAMame
nHpOpPMaLUs WIM KOUTO KbM MOMEHTA CUMTaME 3a HECHIIECTBEHM, OMXa MOIJIHM Ja OKaKaT CHILECTBEH H
HeraTuBeH e(eKT BbpXY Hamms OW3HEC, pe3yiTaTHTe OT OIlepaTHBHATA AECHHOCTH WIM (MHAHCOBOTO HHU
CBCTOSTHHE.

To3u TOKYMEHT ChIIbpiKa ONPENEICHH IPOTHO3U U MPUOIU3UTEIHN OLIEHKH, KOUTO CE€ OTHACST /10 HECUTYPHH
Opaeuy crOuTHs. [Iporuosure ca M3roTBeHM Ha Oa3zaTa Ha HaJM4HATa MH(POPMALUS Ha ChCTABUTENIUTE HA
TO3M JIOKYMEHT KbM HACTOSIINS MOMEHT W Ha MPHOJM3UTEITHUTE OLEHKH, KOUTO T€ CUUTAT 3a 00OCHOBAHHU.
JleficTBUTETHUTE pE3yaTaTH MOXE Jla C€ pas3jinyaBaT, JOPU ChIIECTBEHO, OT IPOrHO3UTE, MOCOYECHU B
HACTOSIIUS JOKYMEHT, Thbi KaTO 3aBHCAT OT ONpPEAEICHH PUCKOBU (PaKTOpH, omucaHu B maparpadure Imo-
nony. He Bcuuku prckoBH (akTopu OMXa MOTJIH [1a ce MPEABHUIAT WM ONMUIIAT U HAKOU OT Te3U PHUCKOBE ca
W3BBH CIIOCOOHOCTTA HA EMUTEHTA Ja TH NMPEeI0TBPATH.

OcHoBHHTE PUCKOBH (HaKTOPH, KOUTO OMXa MOIJIH Ja OKa)KaT BIMSHHE BBPXY ACHHOCTTAa U PE3yJNTaTUTE Ha
JpyXecTBOTO, ca OIMCaHU IO-J0JTY.

OO0 puck

OOmuAT pUCK ce pasriexia B HAW-IIUPOKHS WKOHOMHYECKH M MOJUTHYECKH KOHTEKCT, B KOWTO omepupa
JlpyXecTBOTO (Hamp. PUCKBT, CBbP3aH C Pa3BUTHETO Ha IJI00alHaTa MKOHOMHKA, Pa3BHTHETO HAa MECTHATa
MKOHOMHKA, WH()IAMMOHHUS PHUCK, OOIIMTE MOJIUTHYECKH PHUCKOBE, BBTPEIIHATA IIOJWTHKA, BBHIIHATA
NOJUTUKAa W o0mure TeHaeHuuH). [lopagy TasW mnpuuMHA HAKOM OT TE3M PHCKOBE HE MOJUIeKAT Ha
YIOpaBJICHUE W HaMaJlIBaHE OT CTpaHAa Ha PBbKOBOACTBOTO Ha J[lpyxkectBoro. Te 3acsrar nelHocTTa Ha
VIVACOM c paznuyHa TeXeCT  Bb3HUKBAT B PA3IMYHNA, OOMKHOBEHO HENPEABHINMU KOHQUTYpAIHH.

MaKpoOHKOHOMHYECKH PHCKOBE

MHoro eBpomneickn IbpXaBU ca OWIM HM3MpaBeHM Npel WM BCe OIle ca B Ipouec Ha 3al0aBsiHe Ha
MKOHOMHYECKHS PAaCTEeX, KOETO BKIIIOYBA IISTIOCTHO CBHBAHE HA MOTPEOUTEIICKUTE PA3XOAH, IPOM3TUYAINH OT,
HapeX ¢ Ipyru (akTopu, cmajx B JOBEPHETO HAa MOTpeOHTENnTe, HaMajsBall OpyTeH BBTPELICH MPOAYKT,
MOKayBallli ce HHMBa Ha 0e3paloTWIla M HECHTYPHOCT B MaKpOMKOHOMHYEcKaTa oOCTaHOBKa. Bbmpeku ue
MKOHOMHYECKHAT KIMMAT B bbiarapus chmio € HeOJIarompuaTHO 3acerHAaT OT IiioOalHaTta MKOHOMHYECKa
KpH3a, KOSTO JOIPHHACS 3a 3ala3BaHe Ha BHCOKHM HHMBA Ha Oe3paborumara, ObArapckara MKOHOMHKA ITOKa3a
W3BECTHA YCTOWYMBOCT M (PUCKaNIHA CTAOMITHOCT C HUCKH HUBA HA IbPKABHUS JUBJIT.

Hue onepupame B cexropa Ha TEIIEKOMYyHHKALMUTE, 32 KOWTO CE€ OKa3Ba, Y€ THPCEHETO NPU KIUCHTUTE € T10-
MAQJIKO UHUKJIAYHO, OTKOJKOTO TIPH JPYTH AacleKTH Ha TIOTPEOUTENICKUTE pa3XxoJd B paMKHTE Ha
npoabDKaBamiara rinobanHa  (QuHaHCOBa M HMKOHOMHMYECKa Kpu3a. Bbmpeku ToBa, oOmara
MaKpOMKOHOMHYECKa Cpelia BCE OIle OKa3Ba HEOJAronpHUsTeH e(QEeKT BbPXY MOTPEOUTENICKUTE Pa3Xxonu.
[orpeburenure Ouxa MOTIIK Ja W3bepar Ja xapyar MO-MajKo MPH OTIEIHUTE CH MOKYIKH, KaTo HalphMep
MO-MaJIkO pa3roBOpH, M3IpallaHe Ha Mmo-Manko SMS-u uinn u3bupaHe Ha QUKCHpaHa CTaBKa WM IMO-HUCHK
tapudeH miad. B HeOnaronpusaTHU UKOHOMUYECKH yCIOBHUS MOTPEOUTENUTE ca CKIOHHU J1a 3a0aBAT 3aMsiHaTa
Ha TEKYIIO MOJI3BAaHHUTE OT TAX MOOWIHHU TeNIe()OHU U € TIO-BEPOSTHO JIa IPEKPATAT WIIM OTMEHSIT MTOJI3BaHUTE
ycnyru. Haii-o0mo HemoOpaTa MKOHOMHYECKa OOCTaHOBKAa OWM MOTJa Jla OKaKe HEraTUBEH €(EeKT BBPXY
MEePCIIEKTHBUTE 32 PACTekK Ha TEICKOMYHHMKAI[MOHHUS Ma3ap B Bbarapus, KOeTo OT CBOS CTpaHa MOXeE Ja
noBJysie Ha Hamus Opoit abonatu 1 ARPU.
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

NudnanmoneH puck

Wndnanusara e dakrop, onpenersii] pealHata Bh3BpalllacMOCT HA WHBECTHIIMUTE. TOBa O3Ha4aBa, 4ye TpU
paBHUIIEe Ha WH(]IAIMS, TPEBUIIABAl0 HOMUHAIHATA HOpMa 3a TOJAWIIHA BBH3BPAIIAEMOCT B paMKHTE Ha
roauHaTa, peajJHaTa HopMa Ha Bb3BpaIllaeéMOCT Ha HHBECTUIIMUTE, ICHOMUHIPAHa B HAIIMOHATHATA BayTa, Ou
Morja Jia Obie OTpUIlaTeIHA 332 TOUHATA.

IIazapen puck

JlukBuaHOCTTA Ha Mazapa Ha OOMUTAIUUTE MOXKE na ObIe HeOMarompusATHO 3acerHaTa OT OOIIWs craa Ha
nazapa Ha TOJOOHM IEHHM KHIDKAa M MOXKEe Ja ObJe MOIJIOKEeHAa Ha ChTPECEHMs, KOUTO Ja JOBEAAT JO
HecTaOWIHOCT B nieHuTe. [[a3apbT 3a ThproBus ¢ OOIUranuuTe MOXE J1a MPUBJICYE PA3IMIHA HHBECTUTOPU U
TOBa MOJKE J1a MMOBJIMSE HA CTEIEHTA, J0 KoATo OOJUrainyuTe 1e MoraT J1a ce ThbpryBaT. Bb3MOXKHO € 1ma3apbT
Ha O0nHranurTe aa U3NUTa ChTPECEHUS.

[MonuTHyecku puckoBe

[TomuTryeckuAT TpOIEC € CHINECTBEH (aKTop, OKas3Ball BB3ACHCTBHE BBPXY BH3BpaIlacMOCTTa Ha
vHBecTuMUTe. HUBOTO HA MOMUTHUYECKUS PUCK CE acOLMUpPa C BEPOSTHOCTTA 3a MPOMEHHU B HKOHOMHUYECKATa
MIOJINTHKA, TIPOBEXKIaHa OT IMPABUTEICTBOTO, KOUTO OWXa MOTIM Ja JOBEIAT IO HETAaTUBHH INPOMCHH B
WHBECTHIIMOHHUS KJIMMAT, KAaKTO M C BEPOSITHOCTTA OT BH3HMKBAHE HA PETHOHATHHU WM TII00aTHN BHOPBKCHH
KOH(JIUKTH WX TEPOPU3bM, COLMATHHA BHIHCHHS WM TOJUTHYECKO HANpPEeKeHUe. B J1ombiHEeHuEe ce B3eMa
MIPENIBU]] M BEPOSATHOCTTA 32 HEOJArONpPUSATHU NMPOMEHU B MpaBHATA PEryjaTopHa paMKa 3a UKOHOMHUYECKaTa
JIEHHOCT.

B MoMeHTa OBITapCcKOTO TPABUTENICTBO OCTABa CTA0MITHO, BHIIPEKH HAKOJIKOTO BOTA HAa HEJIOBEPHE.

Cnenunduynu 3a JIpy:kecTBOTO pUCKOBE

Crierupmunante 3a J[py>KeCTBOTO PHCKOBE Ca PHUCKOBETE, CBBP3aHU C MPSAKO C JEHHOCTTAa My, KOSTO € TOJ
cTpora perynanus. Te BKIIOYBAT:

PerysiaTopen puck

Perynatopen puck cChIecTByBa KaKTO 10 OTHOIIEHHE Ha CIIEHMAIHATA CEKTOpHA peryianusd, Taka U I10
OTHOIICHHE Ha 00IIaTa perynamus B 00JIacTTa Ha KOHKypeHImaTa. Perynartopaara npakruka Ha Komucusita 3a
3ammra Ha KoHKypeHmaATa (K3K) u Tasu na Komucusra 3a perynupane Ha croOmenusta (KPC) ve Bunaru e
ChIJIacyBaHa M MOXe J]a IPEAN3BUKA Pa3HOIIOCOYHH PELIeHUs B c(epaTa Ha eJIEKTPOHHHUTE choOmeHus. Tosa
01 MOTJI0 J1a JOBEIE 10 HECUTYPHOCT Ha I1a3apa, JIMICa Ha ICHU KPUTEPHH M B MHOTO CIIydan MOJKE Jla TOBe/ie
1o cepbxperynanus 3a VIVACOM.

B pesynrar Ha mazapam aHanmm3u, u3BbpmBaHu oT KPC, VIVACOM e onpeneneHa 3a KOMIaHHUS C
TOCIHOZCTBAIIO MOJ0KEHHE Ha Ta3apa 3a reHeprpaHe U TEPMUHUPAHE Ha Pa3rOBOPH M JOCTHII 32 (PUKCHPAHU
IJIACOBU YCIYTH M TEPMHUHHUPAHE Ha pa3roBOPH 3a MOOMIIHM TiacoBH yciyru. Ilo oTHomeHne Ha na3zapuTe Ha
enpo, VIVACOM Bce o1ie 3ab/bKeHa 1a pasroiara ¢ 1 OQHUIUAIHO Ja MyOJUKyBa THIIOBH TPEATIOKCHHUS 32
B3aMIMHO CBBbP3BaHe, 3a HEOOBBP3aH JOCTHII 10 aboHaTtHU auHMK (unbundling). B nombanenune, VIVACOM e
JUIBKHA J]a TIPEOCTaBs IpYry YCIyr'd Ha eIpo - JIMHUM MO HaeM, Crielu(HuUYeH 10CThII, HACTH JIMHUH, HaeM
Ha KaHaJHa Mpexka. Jlumcara Ha cTpora perysianusi Mo3BojisiBa Ha MOOHWJIHHTE ONEepaTopd C JTOMHUHHPAIIO
BIIUSTHUE Ha Ia3apa Jia MPEeJOCTaBsIT MHOTO KOMIUICKCHU M TaKeTHH O(epTH 3a MmoJo0HM Ha (UKCHPAHUTE
YCIIyTH Ha MO-HUCKH IIeHH, OTKOJIKOTO Te3r, Ha KouTo Ha VIVACOM e mo3BojieHo Aa TH mpejiara, mopaan
perynanusiTa Ha HEroBaTa AeHHOCT.
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3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

[Ipenocumoctra Ha pukcupanu Homepa (FNP) craptupa odurmmanao npes romm 2009 r. Ilpes 2012 roguna
KPC HanpaBu u3MeHeHHs B mpoleca 3a (pukcupaHa NpPeHOCHMOCT. PHUCKBT, CBBpP3aH C TO3HM MpoIeC, €
BB3MOXKHO HamajeHue Ha Opos Ha aOoHaTuTe Ha (pukcupanara riacoBa yciayra Ha VIVACOM, kakto u
BB3MOkHOCTTa aboHaTH Ha VIVACOM nma npeHacsaT HoMmepara cu 0e3 J1a Tiamar HeyCTONRKH.

[loreHumanHuTEe pUCKOBE MpE3 TOAMHATA MOraT Ja ObIaT oO)kajJBaHEe Ha HOBUTE THPTOBCKH MPEAJIOKECHUS H
naketHu ycrnyru Ha VIVACOM mpen K3K. Cnensa na ce orGemexu, ue B ciydaid Ha Hapymenus K3K
pasmosara ¢ IpaBOMOIIMATA Aa MPEKPATH YCIYTH U PEKIaMH, KOUTO OMXa MOTJIM /1a 3aCETHAT LEIHs CEKTOp.

Mepxkute, kouto K3K Moxe na Haymoxu, OMxa MOTIIH J]a OKaXKaT ChIIECTBEH €EeKT U Ha TPAKTUKA OMXa MOTIH
Jla ce OTPa3aT CEpHO3HO HE CaMO EIHO JPYKECTBO, HO M HAa CEKTOpa KaTo Is10. MakCUMAaTHUAT pazMep Ha
HMMYIIECTBCHUTE CAaHKIIUU MOKe Ja 1ocTUrHe 0 10% oT 000poTa Ha €HO JAPY>KECTBO.

Hesos1/1Ha KOHKYpeHIUs

HenosinHata KOHKypeHLMsI OT CTpaHa Ha MHOXKECTBOTO aJTEPHATHBHHU OMNEPATOPHU IMPEACTABIABA PUCK 32
HdpyxecTBOTO. TAXHO TUIMUYHO MOBEJCHUE € BKIIOUYBAHETO B AHTHMKOHKYPEHTHHU acOIMAllMH 32 ChIJIAaCyBaHE
Ha Ma3apHOTO MOBe/AeHue, 3a0paHeHa U CKpUTa peKiaMa, aHTUPeKJIaMa U HeJIOSUTHO NPUBINYaHe Ha KIHUEHTH
Ype3 MPOMOIIMH Ha MHOTO HUCKH IIEHHU.

Hsaxom omeparopw, KOWUTO TIPEIOCTABAT WHTEPHET JOCTHII, H3TPaXKJAaT CBOUTE KaOCTHH MpEXKH B
MIPOTHBOPEYHE C paslopenduTe Ha OBITapcKOTO 3aKOHOMATENCTBO. IIpmMmep 3a TakwMBa MPAKTHKH €
M3TPKIAHETO HAa BB3IYIIHU KabemHu Mpeku B rpajoBe ¢ Haa 10 000 xutenu, B HapynieHre Ha 3aKOHA 3a
€JIEKTPOHHUTE CHOOIICHIS.

Wznon3BaHeTo HAa HE3aKOHHO ChABPKaHHWE OT CTpPaHa Ha TEJIEBU3MOHHU OINEPATOPH CHUIO HE € HeOOMYaiHo.
Hsikon ot omepaTtopute pasnpocTpaHsBaT ChAbpKaHue 0e3 J0roBopu chC COOCTBEHULUTE HA ChIbPKAHHETO
WIM OTYMTAT MO-Ma’bK OT peanHusi Opoil aboHatu. B pesynraT Ha ToBa Te HE IDIamIaT ITbJIHATA [IEHA 3a
ChABPKAHUETO, KOETO MOJI3BAT, Ch3/1aBallki PUCKOBE 3a J[py’KeCTBOTO U HHAYCTPUATA KaTO LSUIO.

[IpencTon na Bis3aT B cwiia HOBW MaszapHu aHanu3n Ha KPC, kouTo Haii-BepOSTHO M€ 3aTBHPAAT HIKOHW OT
ChIIECTBYBAIIUTE crienubuyann 3aabipkernst Ha VIVACOM.

Kpenuren puck

KpeautHusAT puck, mim pUcKbT OT TOBAa HacpellHaTa CTpaHa Ja He U3IUIATU 33ABJDKEHUATA CH, Ce peaylupa
OTYAaCTH Ype3 NPWIAraHeTo Ha MecedeH a0OHAMEHT, KPEOWTHH JIMMHUTH W IMPOLEIypH 3a MOHUTODPHHT.
JlpyecTBOTO MMa IOJIMTHKA Ja U3UCKBa oOe3ledeHHe OT KIMEHTUTE CU Ha ApeOHO, KoraTto ce IMojxo3upa
HaJIMYME HA PUCK, KAKTO U OT AUCTpUOyTopuTe. KpemuTHUAT prick ce ynpasisea Ha HuBo ['pyna . KpenurHara
exkcnozuisi H2a VIVACOM e B pasMep Ha oO0miaTa CTOMHOCT Ha THPrOBCKHTE W IPYTrd B3eMaHUS WU
KpaTKOCPOUHUTE Aerno3uTH. [loHacTosIeM ChllecTByBa OTpaHHuYeHa KOHIIEHTpalWs Ha KPeOUTeH PUCK MPHU
B3€MAaHHUATA OT KIMEHTH.

JIMKBUJEH PUCK

JIMKBUIHUAT PUCK BB3HMKBAa OT BPEMEBOTO Pa3MHUHABAHE MEXIY IIOTOBOPEHHTE MalCKHW Ha MApPUYHUTE
aKTHBH M MACHBH M BB3MOXHOCTTA JUIBKHHUIMTE Ja HE Ca B ChCTOSHHUE Aa YPEIOIT 3aIb/DKCHHATA CH KbM
JpyxecTBOTO B paMKHTE Ha CTaHJAPTHUTE Ma3apHU CPOKOBE. 3a Ja YMpaBisiBa TO3M PHUCK, JpyxkecTBOTO
W3M0JI3Ba TEXHUKH 32 IUIAHUpPaHEe, BKIIOYUTEIHO, HO HE OTPAaHMYECHO 0, OCUTYpsBaHE Ha OBBPApPadT, OTUETH
3a JIMKBUJHOCTTA, KPATKOCPOYHH U CPEIHOCPOYHH IPOTHO3U HA MAPUYHHUTE TOTOLIH.
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Banyren puck

OcHoBHAaTa 1€/ Ha YIPABICHUETO HA BAIYTHUSI PUCK OT CTpaHa Ha J[py>KeCTBOTO € J1a c€ CBEAAT 10 MUHUMYM
HeOIaronpuATHUTE MOCIIEANIIN OT IPOMSHATA B MTa3apHHUTE PaBHHUIIA HA BAIYTHUTE KypCOBeE.

Ilopanu dakra, ye npyxkectBara B pamkute Ha rpynara Ha VIVACOM wu3non3Bar riaBHO OBJITapcKH jeBa U
€BPO KaTO ONEPAaTUBHU BAIyTH, T€ HE Ca U3JIOKCHU Ha 3HAYMTENICH BalyTeH pUcK. [ToBedeTo oT mpuxoaure ce
TeHEepUpAaT B JIEBOBE, JOKATO IBJITOCPOYHUTE 3a€MH, PA3XOIUTE 3a JINXBHU U 4acT OT KAIIUTAJIOBUTE PA3XOAH Ca
B eBpo. ToBa He e Omito mpoOiieM npe3 mociaeaHuTe 15 roguHu, Tbid KaTo OBJITapCcKUT JieB € (UKCHpPaH KbM
€BpOTO. B chI110TO BpeMe cTaOMIHOCTTA Ha BayTHHS OOpI TpsOBa 1a ce cieau 0TONIN30, 3a10TO €BEHTYaIHO
HaJIMYME Ha TUIaBallla MECTHAa BalyTa W OOe3lleHSBaHE Ha JieBa IIle 3acerHAaT 3HAYUTEIHO (PHMHAHCOBOTO
chCTOsIHME Ha ['pymnara.

JpyXecTBOTO HIEHTHU(HUIMPA BaTyTeH PUCK, BB3HUKBAII B pe3yJTaT Ha EKCIO3WLHUSA B IMATCKU JOJIAPH.
CerinacHo Tpexwspu moiutuka Ha JlpyKecTBOTO U B CHOTBETCTBHE ChC CTpaTerHsAiTa My 3a yIpaBlieHHE Ha
pHUCKa, BAIYTHUAT PUCK, MPOU3TUYALL OT IIPOTHO3HU MOKYIIKM C IOJIIMa BEPOSATHOCT OT OCBIIECTBSABAHE, CE
xemxkupa. OnepanuuTe 1Mo XeHKUpPaHe BKIIOUBAT XEIKUpaHe HA NApUUHUTE OTOLH U c€ KIacu(uIupar KaTo
(hMHAHCOBH aKTHBH, OTYMUTAHH I10 CIIPABEJJTUBA CTOWHOCT B Neyandara uim 3arydara.

[Ipu BB3HMKBaHE Ha 3HAYMTENHA EKCIIO3UIMA B Uy)KICCTpaHHA BaiyTa, [pyKecTBOTO B3UMa IM0J BHUMAaHHE
cnemHuTe (HaKTOPH:

*bbliemuTe OUaKBaHUs U MEPCIEKTHBH OTHOCHO KoJieOaHMsATa B MPOMEHJIMBUTE Ha (pUHAHCOBUTE Ta3apH. 3a
uenta otaen Tpexxbpu M3rOTBS HMKOHOMHYECKH MOJCIH M TEXHUKHU 33 aHAIN3 B CbOTBETCTBHE C HAH-I00puUTe
MIPaKTHKH;

*BiIMsiHMETO Ha CHOTBETHATA CKCIO3MIMSA B UyXKJICCTpaHHAa BajdyTa BBbPXY (HUHAHCOBUTE pPE3yaTaTH Ha
HpyxecTBoTO;

*Pa3xonuTe 3a XeIKUpaHe Ha eKCIIO3ULUATA B UyKJeCTpaHHaTa BallyTa

Otnen Tpexspu Ha VIVACOM u3nomn3Ba 0CHOBHO (OPYBPIAHH IOTOBOPH 3a XEIKUPAHE Ha BATYTHUS PUCK.
Benukn nepuBaTé ce CKIIIOYBAT C HAASKIHU KOHTPAreHTH M ca B ChOTBETCTBHE C TpeXbpH MOJUTHKATa Ha
HpyxecTBOTO.

JApyru cnenu(uvHN pHCKOBe

Hpyr crnenuduveH puCK, UACHTUGHUIMPAH OT PHKOBOICTBOTO, € PHUCKBT OT HEETHYHO TOBEACHHE Ha
ciyxurenu Ha J[pykecTBoTo. 3a apecupaHe Ha TO3HM PUCK PHKOBOJICTBOTO € pa3paboTuiio u BhBeno ETuueH
KOJIeKC, BiIsI3ba B cuia Ha 1 ronm 2010 r., U pegoBHO MpHUBINYAa BHUMAHUETO KbM HErO0 C KaMIIaHWU 3a
MOBHINIaBaHE Ha OcBefoMeHocTTa. KomeKkchT yka3Ba Ha CIy)KUTENHTE Ja JeHcTBaT OTTOBOPHO, €TUYHO U
3aKOHHO U TIpH clia3BaHe Ha ETWYHHA KOAEKC W BCUYKH JPYTH MOJUTHKH, 3aKOHOBH U MOA3aKOHOBU aKTOBE,
KOUTO ca NPpUI0KUMU 3a [IpyKecTBOTO.
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BA’KHH CBbBUTHA, HACTBITHU/IH C/IEJ] OTYETHHA IIEPHO/T

CJ'ICZ[ Kpas Ha OTYCTHUA ICpUOA, HC Ca HACTHIINMINA Ba’KHU C’B6I/ITI/I$I, KOHUTO CJICABA Aa 6’L}_'IEIT OIIOBCCTCHHM.

OYAKBAHO PA3BUTHE

[Ipe3 2014 ronuna neftHocTTa Ha J{py’>KECTBOTO MPOIBIIKABA /1a € HACOUEHA KbM HM3ITBIHEHUETO HA OCHOBHHUTE
Lenu Ha J{py»ecTBoTo:

e VIVACOM me mpoapDKH Ja MOAIbPKa CBOETO KOHKYPEHTHO IPEIUMCTBO 4YpE3 JOMBIHUTEITHH
MHBECTHUIIMH B MOOMJIHATA CH MPEXKa;

e VIVACOM e npoabku Aa pa3BUBa ONTUYHATA CH MpeXa M J1a paslINpsABa MOPT(OIHOTO CHU OT
WHTEPHET YCIIYTH, C IIeJ afjpeCupaHe BCE MO-HapacTBAIIOTO ThPCEHE Ha BUCOKOCKOPOCTEH TpaduK;

e VIVACOM mnnanupa 1a OpoaBbJDKH 1a HHBECTHPA BbB BHCOKOKAYECTBECHH LHU(POBU TEICBU3UOHHH
YCIIYTHU.
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HHDPOPMALIUA OTHOCHO YIIPABUTE/IHUA H HA/[3OPHHUA CHbBET HA /IPYKECTBOTO.

Unenose Ha YnpaButenHus cbeT U Hagzopuus ceBet Ha JpyxectBoTo KbM 31 nekemBpu 2013 .
a) KsMm 31 nexemBpu 2013 1. wieHoBeTe Ha YnupasutenHus cbBeT Ha VIVACOM ca:

I'-n 3nato3ap KpecreB Cypnexos - [Ipencenaten Ha YpaBUTEIHHSA CHBET

I'-u Atanac Unmnes JloOpeB - WieH Ha YTIIPABUTEIIHAS ChBET U | TaBeH M3IBIHUTEICH TUPEKTOP
I'-u Anekcannsp I'eoprues [ ppHIapOB — 3aMeCTHUK-TIpeIcEAaTeN Ha Y IPaBUTEITHHUS ChBET
I'-u Pycun Mopnanos MopaaHos - uieH Ha YIpaBUTEIHUS ChBET

I'-n UBaitno Pymenos bauniicku - uieH Ha YpaBUTENHUSA CHBET

0) KoM 31 nexemspu 2013 r. unenosere Ha Hanzopuus ceet Ha VIVACOM ca:

I'-n LIBeran PagoeB Bacunes - [Ipeacenaren na HagzopHust cbBeT
I'-u Anexkcanabsp Mopo3 - wien Ha Hanzopaus chBeT

I'-n @unun XapucsH I'poys - wien Ha HagzopHus cbBer

I'-u Credano [[3yner - unen Ha HagzopHus ceBeT

I'-n Bnanumup AnexcannpoB Panrenos - uien Ha HamzopHus cbBeT

UneHoBere Ha YNpaBUTENHUS CbBET, Hag3opHUS CBBET M BHCIIETO PBKOBOACTBO Ha JlpykecTBOTO He ca
Mpu00VBaI, TMPUTEXKABATM M MPEXBBPAsIM akuuu U oOnurammun Ha VIVACOM mnpes 2013 roawuna.
UneHoBeTe Ha YrpaBuTelHUs cbBeT U Hag3opHuUs cbBeT HAMAT MPaBO a NPUAOOMBAT aKIMU WIN OOJIUTALUH
Ha VIVACOM 1o cunara Ha KaKBUTO U Ja € AeicTBamy (MHAHCOBU MHCTPYMEHTH WIIN CIIOPa3yMEHHs.

Horosopure, ynomenatu B wi. 240 6 ot Thproeckus 3akoH, ca ckiatodeHd B 2013 roauHa cien HajuiexHa
oTopu3auus oT YnpasurenHus cbBeT HAa VIVACOM.
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HHDPOPMAIIUA 34 AKITHHTE HA /IPY?KECTBOTO

Axunonepuust kamutan Ha VIVACOM e cberaBen ot 288 764 840 0OMKHOBEHM MOWMEHHU AaKIHU.
Homunannara croiinoct Ha 1 akuus e 1 sis.

[Ipe3 2013 ronuna Busa Tenexkom benrapua EAJ] yBennuaBa akunoHepHUs cu kanutan ¢ 16 247 640 akuuu
Ha 99,72% ot aknunTe Ha Vivacom, B pe3yiTaT OT ThPTOBO MPEIIOKECHHE.

IIpes romu 2013 roguHa xommaHusATa-maiika Ha JpyxkectBoro, BuBa Tenekom bearapus EAJl, ycnemno
NPUKIIOYX TPUAOOMBAHETO Ha BCHUKM OCTaBallld OOMKHOBEHM aKLUH C MPaBO Ha Tjac Ha JpyXecTBOTO IO
cujlaTa Ha TMPUHYIUTEIHO HM3KYIyBaHE Ha aKI[MHUTe, KOeTo Oele 0m00peHo oT Obiarapckata Komwucus 3a
(¢uHAHCOB Ham30p (perynaropHusi opraH 3a HeOaHKOBUSA (PMHAHCOB cekTop). "3marHaTa aknusa" Ha
OBArapcKOTO TPABUTEICTBO HE Oelle MpeAMET Ha NPUHYIUTENTHO u3KymyBane. Ha oOmo cbOpanue Ha
akmmonepute Ha JpyxectBoto Ha 30 cenremBpu 2013 1. Gerie B3eTO pelIeHHUE Ja € OTMEHST CIICIIMATHUTE
MpaBa Ha "37aTHaTa aKus', KaTo HalpUMep MPaBOTO Ha BETO BbPXY OIpeeleHN KOPIIOPaTUBHU AencTBusA. B
nocjiencTBre "3maTHaTa akuus'" Oemie n3KyrneHa ooOpatHo Ha 15 oxtomBpu 2013 1. u Vivacom ce peructpupa
karo EAJ] (emHOMMYHO akIiMoHEpHO ApykecTBo) Ha 21 oktomBpu 2013 r. Jlepeructpamusra Ha [[pyxecTBoTo
ot bearapckara donmosa 6opca Gemie ocbiiecTBeHO Ha 31 okTomBpu 2013 .
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KOPIIOPATHBHO YIIPAB/IEHHE

VIVACOM npunara MeXayHApOOHO MpPU3IHATHTE CTaHJApPTH 3a A00po KOpIOpaTtwBHO ynpaeneHwe. B
PaMKHTE Ha pa3raekKIaHusg epHon I{pymec*ramo € cna3sane, BBLBE BCHYKH CBRICCTBCHHM AcCIEeKTH,
HOPMATHBHMTE paznopeady 3a NMyORWUHUTE NPYKECTBA, KakTC U Hal-noOpHTe TPaxkTHKM H NPHHLMIM,
MPHIOKUMH 32 OBNATaPCKUTE APYHKECTRA.

BonTpeineH KOHTPOJI

Vipasutenuuar ceBeT Ha VIVACOM yrpaxHaBa HE3aBHCHM HAI30p Hal ASHHOCTTA W BBPXY BLTPELIHMS
KOHTDOJI, YCTaHOBeH B JPy)XeCTBOTO, BKIOUUTENHO upe3 yupeneHHs orien "Brurpewen omur”. Uenra na
cucreMaTa 3a BBTPELleH KOHTPON e TO-CKOpO JAa YNpapisBa, OTKOIKOTO Aa ENMMMHMPA, PHCKA OT
HENOCTUraHe Ha kopropaTHBHKHTe uenH. CleaoBaTenHo, T4 MOXE a Aaje caMoO pa3yMHa, HO HE M NBJIHE,
CUIYPHOCT 32 JIMNICATA Ha CHLIECTBEHM TPELIKH, MPOMYCKM H HETOUHOCTH. YTNpPaBHTENHMAT CHBET Ha
VIVACOM e ocHrypui Tekyiioe HACHTHOHULKPaHe, OLEHKA W YITpaBIeHUe HA CHLUECTBEHUTE 32 NeifHOCTTA Ha
Hpyxkecreoro puckose. OIUTHUAT KOMHTET € yupeaeH npes 2009 roguHa cbe 3aib/bKeHHS W OTPOBOPHOCTH
CBrIacHO 3aKOHA 3a He3aBMCHMMA (DHHAHCOB OAMUT.

HAOITbJIHHTE/THA HHOOPMALIHA
JpyKecTBOTO HAMa KJIOHOBE B CTPaHaTa WK B YyyxOunHa.

HpyxecTeoto BaMa WHOPMALMS 32 BACAIIM ChIEOHW, AAMUHKCTPATHBHE HITH apOUTPaKHH OPOH3BOCTBRA,
Kacaelil 3aMbJOKCHH MITH B3eMaHus Ha JpyxecTsoTo B pazmep Radi-mManko 10% oT coGCTBEHHA My KATIHTAN.

Hannu 3a [lupekropa 3a Bpe3KH ¢ HHBECTHTOPHTE!
boraan Borpanos

Oyn. "Lapurpancko woce™ Ne 1157
“Xepmec Ilapk — Codma”, crp. A,
Codus 1784,

Ewnrapns

Ten. +359 2 949 4331

E-mail: ir@vivacom.bg

Codun,

\

27 geBpyapu 2014 ronuna
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TEPMHHHU H CBbKPALLIEHUA

AMOU

Hedpunupame AMOU karo cymara oT oOmiust Tpaduk (B MUHYTH) B OIIPENICICH IIEPUOJT OT BpeMe, pa3iciicHa
Ha cpeaHus Opoi a0OHATH Ha TIACOBH YCIIYTH 3a MEPHOJIa, pa3/ieieH Ha Oposl Ha MeceluTe Ha TO3U MEpUo/I.
Cpenaust Opoit Ha abOHATH HA TJIACOBH MOOWIIHHM YCIYTH 3a €IMH TEPHUOJ CE€ M3UMCIIABA Upe3 ChOupaHe Ha
Opos Ha akTuBHUTE MOOWIHU SIM-KapTH B HAYAJIOTO U B Kpasi Ha BCEKU MECEI] OT TO3U MEPHO/, pa3/IeiicH Ha
JIBE W YCpEIHsSBaHE Ha PE3YJITATUTE OT BCHUYKH MECEIU Tpe3 neproga. MoOuinHuTe aboHATH CE€ M3YUCIISABAT
KaTo ce U3KITI0YBAT MAITMHHUTE BPH3KH U a0OHATHTE HA HH)OPMAIIMOHHHU YCITyTH.

ARPU

Cunrame, ye ARPU npeznocras nonesna nHpopmanusi OTHOCHO MOAEIUTE Ha Bb3NPHEMaHe U U3MOJI3BaHe Ha
HaluTe Tapu(HU IUIAHOBE W MPEUIOKEHHS 3a YCIYTH, KaKTO M 3a HALIETO MPEJCTaBSHE M0 OTHOLICHUE Ha
MPUBIMYAHETO W 33IbPKAHETO Ha a0OHATH C BHCOKA CTOMHOCT Ha MOOWIHH, (PUKCHUPAHH TIIACOBU YCIIYTH H
(UKCUpaHU MIMPOKOJICHTOBU BPB3KH.

Hedunupame obmust modmnen ARPU kato cyma oT MeceuHHTE MPUXOX OT MOOMIIHU YCITyTH 3a OIpe/elieH
TIepHo.I OT BpEME, pa3JieiicHa Ha CpeaHus Opoil aboHaTH HA MOOWIHH YCIIYTH 3a MEepPHOJia, pa3ieiicH Ha Opost
Ha MeceluTe Ha To3u neproa. CpenHuar Opoil Ha aOOHATH Ha MOOWIJIHY YCIIYTH 32 €MH IEPUO/] Ce H3YHCIIIBa
4pe3 chOupaHe Ha Opost Ha akTUBHHUTE MOOWITHU KapTH "Subscriber Identity Module" (SIM-kapTu) B Ha4anoTo
W B Kpasi Ha BCEKH MECeIl OT TO3HU TIePHOJ, pa3/ielicH Ha JIBe M YCPEAHABAHE HA PE3YJITATUTE OT BCHYKH MECEIIH
npe3 nepuona. C men n3uncisBane Ha oOmus moowien ARPU, mpuxomure or MOOWIHU ycinyru (KOUTO ce
pa3nryaBaT OT NPUXOJHUTE OT HAIIMS MOOWIEH CETMEHT) MpEICTABIABAT MPHUXOAM, TEHEPHPAHU OT HAIINUTE
MeceuyHr aO0OHAMEHTHM TaKCH, TaKCH 3a TOJI3BaHE 3a YCIYr'W, KOMTO ca JONBIHUTEIHH KbM MECECUHUTE
aOOHAMEHTHHU TaKCH, IUTIOC NMPUXOIUTE OT B3aUMHO CBBbp3BaHE (OT TaKCUTE, IUTAIIAHM KbM HAC OT APYTH
OlepaTopy 3a TEPMHHUPAHU PAa3rOBOPH KbM HallaTa MOOWIIHA MpeXa, BKIIOYHTEIHO TAaKCH 32 POYMHUHI Ha
HAIIMTE KIMEHTH), KaKTO W TMPHUXOAUTE OT M3TeKbJ OanaHc Ha npemmiareHn SIM-kapT, KaTo 4acT OT
HETIePUOMIHUTE TIPUXO/U, HO 0e3 J1a ce BKJIFOYBAT HENECPHOIUYHH MPUXOAM KaTO MPUXOIAUTE OT MPOAAKOH
Ha MOOWJIHH Telne(OHH M NPHXOAUTE OT TaKCH 3a POYMHUHI, HAYHMCICHH HA KJIMEHTH Ha JPYTH OINEPaTOpH,
M3I0JI3BAIIN MpeXarta HU.

Hedpunupame ARPU mHa mnpemmrareHuTe MOOWIHHM YCIYyTH KAaTO CyMara OT MECEUHUTE IPHUXOIU OT
NpearIaTeHd MOOMIIHM YCIIyTH 3a OINpelesieH MEepuoj OT BpeMe, pasfelieHa Ha cpeaHusi Opoil aboHaTH Ha
HpeAIUIaTeHn MOOWITHM YCIIyTH 3a NIepUoJa, pa3zeieH Ha Oposi Ha MeceluTe Ha To3u nepuoj. CpeqHusaT Opoit
Ha a0oHaTu Ha MOOWJIHM YCIyTH 3a €IUH INEPUOJ] Ce M34YMCIIABA 4pe3 chbOupaHe Ha Opos Ha AKTUBHUTE
MoOmiHN SIM-KapTH B HAYaJIOTO M B Kpast HA BCEKU MECeLl OT TO3H IEePHOJ, Pa3/iesieH Ha JABE U yCpEIHsIBaHE
Ha pe3yATaTUTe OT BCUUKU MECELU IIPe3 IIEPUOAA.

Hedwnanpame ARPU 3a aboHaTu Ha CpPOYHH JOTOBOPH KAaTo cyMaTa OT MECEUHHTE MPHUXOIW OT MOOWIHU
YCIyTH TI0 CPOYHH JIOTOBOPH 3a OIPEAENEH IEpUOi OT BpeMe, paslelieHa Ha cpeaHus Opoil aboHaTtn Ha
MOOMJIHM YCIyTd IO CPOYHM JOTOBOPH 3a INEpUOJaA, pas3fielieH Ha Opos Ha MeceluTe Ha TO3U IEpHOA.
Cpennust O6poif Ha a0OHATH Ha MOOWUTHH YCIIYTH 3a €IWH MEPHOJ Ce M3YHCIABA Upe3 chOupaHe Ha Opos Ha
akTHBHUTE MOOMIHM SIM-KapTH B Ha4aJOTO M B Kpas Ha BCEKH MeCEIl OT TO3U NEPUOJ, pa3ieieH Ha JIBE U
yCpenHsBaHe Ha Pe3yNTaTHTE OT BCHUYKH MECELH Mpe3 MEePHUoa.
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Hedpunupame ARPU Ha ¢Qurcupana TenedoHHs KaTo cymaTa OT MECEUYHHUTE NPUXOAM OT (UKCHpaHa
TenedOHHUs 3a ONpeAesieH NMepro OT BpeMe, pas3liesieHa Ha cpenHus Opoii aboHaTH Ha QuUKcHpaHa TeledOHuUs
3a mepuoja, paszeiicH Ha Opos Ha MeceluTe Ha To3u mnepuoi. CpeaHusT Opoi Ha aboHaTH Ha (hUKCHpaHa
TeJae(OHUS 3a SIUH MEPHOJ CE M3UUCIsBA Ype3 chOupaHe Ha Opost Ha aboHATHUTE Ha (UKCHUpaHa Teae(OoHuUs B
HA4aJIo0TO U B Kpas Ha BCEKM MeECell OT TO3W NEepPHUOJ, pa3JeiicH Ha JIBE U yCpenHSBaHE Ha pe3yjiTaTHUTE OT
Bcuukn Mecerw npe3 nepuona. C unen mzumciasiBane Ha ARPU 3a abonarure Ha ¢ukcupana tenedoHus,
MPUXOANUTE OT QUKCHpaHa TeJaeoHHs BKIOYBAT MPUXOAUTE, TEHEPUPAHU OT MECEYHU aODOHAMEHTHH TaKCH,
TAKCH 32 MOJI3BaHE 3a YCIYTH, KOUTO ca JOMBJIHUTEIHN KbM YCIYTUTe, BKIIIOUYCHN B MECEUHUTE aDOHAMEHTHHU
TaKCH, U TAKCH 32 TEPMUHHUPAHE Ha pa3rOBOPH 1O (GPUKCUPAHU MPEXKH (T.€. TAKCH, IUIAAHU KbM HAC OT JIPYTH
OIIepaTopH 3a TEPMUHUPAHH PAa3TOBOPH KBM Hamiata (ukcupaHa Mpexa,), Ho 0e3 Ja ce BKIIOYBAT MPUXO/IH,
TeHEPHUPaHU OT MPoAax0aTa Ha ePO Ha IIIACOBU YCIYTH U YCIYTH, CBHP3aHU C YIIMYHU Tene(oHH.

Hedunupame ARPU Ha QuKcHpaHHM HIMPOKOJIEHTOBH BPB3KH KaTo CyMaTa OT MECEYHHTE MPUXOAU OT
(bUKCHpaHH IIUPOKOJIICHTOBU BPB3KH 3a ONpeelieH MepHUo OT BpeMe, pa3ziesieHa Ha cpenHus Opoil aboHaTtn
Ha (UKCHpaHW LIMPOKOJICHTOBM BPB3KU 3a MEpHUOJA, pa3lesieH Ha Opos Ha MeceUuTe Ha TO3H MEePUO.
Cpennusar O6poit Ha aboHaTH Ha (PUKCHPAHM IIMPOKOJEHTOBH BPB3KH 33 €AMH MEPHOJ Ce H3UYHCISABA 4pe3
cbOupaHe Ha Opost Ha a0oHaTUTe Ha (QUKCHpPaHU HIMPOKOJICHTOBH BPB3KH B HAYAJIOTO W B Kpas HA BCEKH
Mecell OT TO3H IEPHO/, Pa3leJICH Ha JIB€ U YCPEIHsIBaHE Ha PE3yATaTUTE OT BCUUYKU Mecelu npe3 nepuoaa. C
uen wu3uucnsBane Ha ARPU 3a (QukcupaHm mMIMPOKONEHTOBH BpPB3KH, HNPUXOAUTE OT (UKCHUpPaHU
HIMPOKOJICHTOBH BPB3KM BKJIIOUBAT NPUXOJUTE, TCHEPUPAaHH OT Mece4YHH abOHAMEHTHH TaKCH, HO He
BKITIOUBAT npuxoaute oT dial-up, oT mponaxx6ara Ha 00opyJaBaHe B MOMEIIECHHS HA KIHEHTa, KATO HAIpUMED
MOJEMH, ¥ IbPBOHAYATHUTE TAKCH 32 MHCTANALMS, KAKTO U NMPUXOIUTE, TEHEPUPAHU OT MPEJOCTABsIHETO Ha
Ou3Hec pelnreHus 3a IPeHOC Ha TaHHHU U CBBP3aHOCT, kaTto Hanpumep VPN u MAN ycnyru.

EBITDA u kopurupana EBITDA

Hedpunupame EBITDA xato 3amouBame ot medanbara/(3arybara) 3a mepuoja (OCYETOBOJEHA CHIIIACHO
MC®O) u gobaBsiMe KbM HES Pa3XOIUTE 32 KOPIOPATHBHH NaHBIM, (PMHAHCOBUTE Pa3XoH, (DMHAHCOBUTE
MPUXOAHN U aMOPTH3ALUUTE.

Hedunupame xopurupanust EBITDA kato EBITDA, kankynupaH KakTo € IOCOYEHO TIO-TOpe, ¥ KOPUTHPaH 3a
M3BakJaHe Ha edekra OT oOe3leHKaTa Ha aKTWBUTE M OTIHUCBAHUATA /C M3KIIOYEHHE Ha OOe3IeHKaTa Ha
B3€MaHUA U MaTCpI/IaHHI/I SaHaCI/I/, IprFI/I HC‘IaH6I/I, HETHO, HpOBI/I3I/II/I W HAKA3aTCJIHU JINXBU U I‘H06I/I, KAaKTO U
IPYTHA U3BBHPEIHU MO3UINH, 33 KOUTO CUMTaMe, Y€ He ca MOKa3aTeTHH 3a MPUHIUITHOTO HU TPEICTaBsIHE U
JIEMHOCT.

Hedunupame xopurupanus EBITDA mapx karo xopurupana EBITDA, pazaenena Ha oOmuTe mpuxoiu 3a
MPWIOKAMUS TIEPUO.

ITa3zapen as

Wzuucnspame mazapHus Js1 32 MOOWIIHUTE HU YCITYTH KaTO pasriiexkaaMe oOmusaT Opoil Ha HammTe abOHATH
KaTo TPOIEHT OT o0mms Opoii aboHaTH Ha OBITApCKUSA TMazap (KOWTO ce M3YMCIsIBA TYK 4pe3 CyMHpaHe Ha
o0mus O6poit Ha HamUTe abOHATH M OpOs Ha aOOHATHTE, MMOCOYEHH OT BCEKH OT ONEPaTOPHUTE Ha MOOWITHH
MpPEXKHU B MyOJIMYHO JOCTHITHUTE UM OTYETH KbM JajicHa Jata). M3kirouBaMe nazapHusl Jsy HAa MOOWIHUTE
ONEPATOpPH HA BUPTyaIHU Mpexku Ha TpeTu auna uiyn "MVNO." MVNO ca HaBie31u ChbBCEM OTPaHUYCHO Ha
OBJITapCKus maszap.
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AOoHATH

BposaT Ha aOoHaTuTe Ha HAIIMTE MOOWJIHHM YCIYTdM c€ OTYMTa Ha 0azata Ha Opost akTMBHH MoOWiIHH SIM-
Kaptiu. B cpoTBeTcTBHE C mpeoOnamaBamata METOHOJIOTHS B bbiarapus 3a nM3umcisiBaHe Ha MOOWIHUTE
a0OHATH MO CPOYHM JOTOBOPH, MOOMIHM aOOHATH IO CPOYHM JOTOBOPH CE 3aYMTAT KbM HaIlaTa abOHATHA
0a3a OKAaTO MMAaT CKIIOYEH BAJIMACH AOrOBOD, M3JaBaT UM CE€ aKTUBHO (hakTypu (aOOHATH, KOUTO PEJOBHO
IramarTr CMETKHTE CI/I) N HE Ca U3KIIOYCHHW OT HallaTa MpEXa, KOCTO BKIIFOUBA M MAIIMHHUTE BPBH3KU.
AOoHaTuTe Ha MOOWIIHH TpEAIIaTeHH YCIYr'M Ce 3a4MTaT KbM Hamiara aboHaTHa 0a3a B ChOTBETCTBUE C
npeoOiagaBamiaTa METONOJOTHITA 32 TOBA Ha OBJrapcKus maszap 3a MOOWIIHM TEIEKOMYHHUKAIMH, CIIOpPEeX
KOSITO aboHaTuTe Ha MOOWJIHM TpEeAIUIaTeHH YCIYrH ce 3ayuTaT B HamaTta aboHaTHa ©aza, ako ca
OCBINECTBUIIN IEHHOCT (KaTo HapuUMep FeHEpUpPaHO OT KIIMEHTA MOJ3BaHEe HA M3XOSIIN U BXOJAIIN YCIYTH
WU TIpe3apekJaHe) B paMKUTE Ha MOCIeIHUTE TPU Mecela.

Io namara yciyra 3a ¢pukcupana reiaedoHus aboHaTUTE ce 3a4nTaT KbM Halllata aboHaTHa 6a3a, IOKaTo uMar
aKTHBEH cTaryc 3a (akrypupane (aOOHATH, KOMTO PEOBHO IJIAIAT CMETKHUTE cH). AOOHATHTE ce OpOsIT Mo
ka"amu — PSTN =1, ISDN BRA =2, ISDN PRA u R2D = 30 kanamna.

ITo HamaTa yciyra 3a (PMKCHpaHH MIMPOKOJICHTOBU BPB3KM OTUMTaMe a0OHATH Ha Ta3M ycCiIyra Ha 0a3aTa Ha
TEXHUYECKUTE WHCTATaUuu U Opos abOHATH, KOUTO MMAaT aKTHBEH cTaTyc 3a (akrypupaHe (aOOHATH, KOUTO
PEIOBHO IJIalaT CMETKUTE CH).

Hammre manHn 3a aboHaTtuTe BKIIOYBAT OpOsi OCHOBHU ION3BAaHM NPOJIYKTH IO HAIIUTE YacTHU U
KOPIIOPAaTUBHHU KJIMEHTCKU HampasieHus. CleloBaTeNHO, €JHO YacTHO Jule, 3akynuwio naker VIVACOM
Trio, 61 MOrJIO J1a ce OTYMTA KaTo abOHAT HA MOOWJIHM YCIYT'H IO CPOYEH JOTOBOP, aOOHAT Ha (pUKCUpaHa
TenedoHus U aboHAT Ha QUKCHpaHa IIMPOKOJICHTOBA BPB3Ka, KaTO BCSIKA aKTUBHA YCIIyra Ce OTYUTA OTACITHO
Ha 0a3aTa Ha TexHosorusTa. Karo 1510, Bcsika etHa Bpb3Ka ce Opou 3a euH abOHAT, HO TOBa MOXE Jja Bapupa
B 3aBUCHMOCT OT OOCTOSITEJICTBaTa U OpOAT Ha abOHATUTE HE CJelBa Ja Ce Pas3IiIexka KaTo AeHCTBUTETHU
Opoii GU3NUECKH WIH I0PUAMYECKH JIHLA, TOJ3BAIIN HALIIUTE YCIIYTH.

CrnemHuTe TEXHHUYECKH TEPMHHHM M CBKpAIICHHUS, KOTaTo ca H3IOJ3BAaHM B HACTOSAIIMSA JOKIAid, HMaT
Ne(UHUIMUATE, TIOCOYCHH CPEIILY TAX MO-I0TY.

CbkpaieHue Hedununun

“2G” MobwiiHa crucTeMa OT BTOPO TOKOJICHHE, KOSTO ¢ 0asWpaHa Ha yHHBEpcCajieH
crannapt GSM.

“3G” Mo0unHa cucteMa OT TPETO MOKOJCHHE, KOSATO € Oa3upaHa Ha yHUBEpCalleH
craagapt UMTS.

“4G” MobwitHa crcTeMa OT YeTBBPTO MTOKOJICHHE, KOSATO ¢ 6a3upaHa Ha yHUBEpCcaieH
cragnapt LTE.

“ADSL” wm ADSL e Tum KOMyHHMKAalMOHHA TEXHOJIOTHSI 3a IMHPOKOoJeHToB DSL,

“Acumerpuyna uudpoBa H3MOJI3BaHA 3a OCHUIECTBABAHE Ha Bpb3ka ¢ uHTepHeT. ADSL mozBonsiBa

a0oHaTHA JIMHUA.” MpeHoca Ha MO-TOJISIMO KOJHMYECTBO JaHHH IO CHIIECTBYBALIUTE Tese)OHHU

nuaun ¢ MeneH kaben (POTS) B cpaBHEHHE ¢ TPAAUIIMOHHATE MOJACMHY JIHHH.
CriernanieH QUATHP, HapedYeH MUKPODHUITHP, Cce MHCTANIMpa Ha TeleOoHHATA
muHYS Ha abOoHAaTa, 32 J1a Ce MO3BOJIM €THOBPEMEHHOTO u3non3Bane Ha ADSL u
CTaHIAPTHUTE TJIACOBH yCIyTH (TenepoHus).

“AMOU”  wmun  “cpenno CpemaHuar Opoil  H3MOJ3BAaHM  MHUHYTH €  MEpHa  CIMHMIIA  Ha

W3M0JI3BAHH MUHYTH TEJICKOMYHHUKAI[MOHHATA UHTyCTPHS, KOSTO OOMKHOBEHO CE U3YHCIISABA, KaTO Ce
pasnens cymara Ha oOmms Tpaduk (B MHUHYTH) 3a OIpPEIECICH IEPHOJ Ha
cpemHus Opoii aDOHATH 33 TO3W TIEPHOI.
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“ATM”

“ARPU” wmu  “cpenno
NPUXOIH OT MOTpPeduTEN”

“omopHa mpeska”

“gecTrora”

“out”

“hps”
“IIMPOKOJIEHTOBA
Bpb3Ka”

“BTS” I “0azoBa
NpHeMo-npeIaBaTeIHA
cranuus’

“0aiit”

“kamanurer”’

“KJaerbuen”’

“ranana’

“3aryda Ha KJIueHTH

“xoHBepreHums”’

“CPE” unu “odopyaBaHe B
MOMEIeHUsI HA KJIHEHTA”

WA “o0opynBane,
NMpea0CTABEHO HA
KJHEeHTa”
“mugpos”

“MYJITHIIEKCOP 32 TOCTBII
a0 uudppoBH aGOHATHU
guaan” win “DSLAM”
“DSL” wm “Iludposa
aboHaTHA JIUHUS"

ACHHXpPOHEH DPEXUM Ha TpaHc]ep, TEXHOJOTHS 3a TPEHOC IO JAWTHTaITHA
MpexKa.

CpenHuAT pa3Mep Ha TNPUXOAWTE OT €IUH MOTPEOUTEN € MEepHA CIWHUIA Ha
TEJIeKOMYHHUKAI[MOHHATA UHTyCTPHS, KOSTO OOMKHOBEHO Ce€ M3YHCIIABA, KaTo Ce
paszens cymMara Ha MPHUXOAWTE OT NEPUOAWYHH TakCH (KOMTO BKIJIIOYBAT
BPEMETO 3a Pa3roBOpU (m.e. BPEMETO MEXJy HAYAIOTO W Kpas Ha €IuH
pasroBop) TMOTPEOJICHHETO, MECCYHHTEC a0OHAMEHTHH TAaKCH U JAPYTH
MIePUOINYHHU TaKCH 32 YCIYTH) 3a OTPEICIICH MepHUOoa Ha cpeaHus Opoit aboHaTh
3a TO3U TEPHOI.

BucokockopoCTHA THHUS WU CEpHUs OT BPB3KH, POpMHUpAIIA KOMyHHKAIIHOHHA
MarmcTpaia B eHa Mpeka, KOSTO M3MO0JI3Ba MHOTO MO-0bp3 MPOTOKOJI OT TO3HM
Ha eJUHUYHATA JIOKAJTHA MpEKa ¥ € C Hai-BUCOK MHTEH3UTET Ha TpaduKa.

B 0OexkuyHUTE TEIEKOMYHUKAIMM TOBAa € CJIHA YECTOTa WM HENpPEeKbCHAT
JMara30H OT YECTOTH.

Haii-mankara equauia OnaapHa HHGOPMAITHS.

bura B cexyHna.

[[IupokoneHTOBaTa Bph3Ka MPEACTABIABA TUIl KOMYHHKAIIOHHA BPH3Ka, KOSITO
OCHUTYpsIBAa MHO’KECTBO KaHAJIM 32 JaHHU B PAMKHUTE Ha €HAa KOMYHHKAI[OHHA
cpena, OOMKHOBEHO C IOJI3BaHE Ha HAKakBa (popMa Ha MYITHUIDICKCHUpaHE Ha
YECTOTH WU BBIIHHU.

[Ipuemo-nipenaBaterHo oOopynBaHe 3a (UKCHpaHH JIMHAM BBB  BCEKH
reorpadCKu perroH WM KIETKa Ha MOOMIIHA TEeJICKOMYHHKAI[HOHHA MpEexa,
KOSITO KOMyHHUKHPA Ype3 Ao CUTHAI ¢ MOOMITHUTE Tele(OHHU B KIIETKATa.
[TocnemoBarenHoCcT OT OOWKHOBEHO oceM OWTa (mocraThdyeH Opoi, 3a 1a
MIPEACTaBU €IUH CHUMBOJ OYKBEHO-IIM(POBU JaHHHU), KOSATO ce oOpaboTBa OT
KOMITIOTBP KaTo 0011a HHQOpMAaIlMOHHA SIHHUIIA.

[IpomyckaTenHaTa CioCOOHOCT Ha €IMH MPEKOBH €JICMCHT.

[TonsTHeTo "kieTbueH" ce OTHACSA Ha-uecTo 3a CTPYKTypara Ha Oe3KHMIHUTE
MPEHOCHU MPEXKHU, KOUTO Ca ChCTABEHHU OT KJICTKH WM MPEIaBaTeIIHA CTAHIINY.
KoMmyHuKanmnoHHa  mbTEKa, HE3aBHCUMO  Jalll  EJIEKTPUYeCKa,  HIIH
eJIeKTPOMarHiuTHa, MEXIy JBE€ WM TOBede TOYKH. HapwdaH chIno Bepwura,
CHOPBIKEHHE, JIMHUSA, BPh3Ka UM ITHTEKA.

B TenexoMmyHUKAIMOHHATA WHAYCTPHUS, MIpKa 32 CHOTHOIIICHUETO Ha abOHATH,
KOUTO TpecTaBaT Ja IOJI3BAT YCIIyra Ha TEIEKOMYHUKAIlMOHEH ONepaTop B
paMKHWTE Ha OTpeAesieH MIEPHO OT BpeMe.

KonBeprenmus, cnmuBaHe Ha TEICKOMYHHKAITMOHHU TEXHOJIOTHU U TEXHOJOTHUH
3a 00paboTKa Ha JaHHH U U300paKeHUs, IPU KOETO JOCTABYMIIA HA (PUKCUPAHH,
MoOwrHn u IP ycayrm mpemnmarat chIbpKaHHE W MEIUWHA YCIyTH, a
JOCTAaBYHMIIM HAa 00OpyABaHe Mpejiarar yCIyru IUpPEeKTHO Ha aboHaTa. ToBa e
KOMOMHAIYS OT PA3IMYHA MEJVH B €HA OTIepaIlOHHA IIaTgopma.

BesikakBu TepMUHANK U CBBP3aHOTO C TSAX TEIEKOMYHHKAIIMOHHO 00Opy/BaHe,
pasnoNoKeHo B TIOMENIeHHWs Ha aboHara, KaTo Hampumep TeledoHH,
MapIIpyTHU3aTOPH, KOMYTaTOPH, MPEKOBH ILIIO30BE 32 YaCTHU MOTPEOUTEIH,
JICKOJICPY, KOHBEPICHTHU MPOAYKTH 3a (UKCHpaHM W MOOWIHH YCIYyTH,
aJanTepu 3a JOMAITHA MPEXXH U [IUTI030BE 32 HHTEPHET TOCTHII.

CurHamHa TEXHOJIOTHS, TIPHU KOSATO €IUH CUTHAJ Ce KOJUpa B IUGPOBU 3HAIHU C
LeJ IPeHoC.

MpekOoBO yCTPOMCTBO, KOETO MOTy4YaBa CHTHAIA OT MHOXeCTBO DSL BpB3KH Ha
KIIMEHTH W TPEXBBHPIS CHTHAINTE KbM BHCOKOCKOPOCTHA OIOpHA MpEXa,
M3IIOJI3BAMKY TEXHUKH 3a MYJITUTUICKCUPAHE.

Texnonorus, mo3BoisiBama kabeid ¢ ycykaH MeaeH 4udT Ja TpaHCHIOPTHpa
BHUCOKOCKOPOCTHH JIaHHM MEXJy LEHTpaIHUs O(UC W TIOMEIICHHITa Ha
aboHaTHTE.
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“DTH” wumu “Direct to
Home”

“DTT” wm  “Ha3eMHa
undpona TejeBU3UI”
“dual-play”

“EDGE”

“Ethernet”

“onTH4YeH Kadea”

“puxcupana JuHus’

“gecTrora”
“FTR” wmm ‘“rakcm 3a
TepMHHHPAaHE HA

(puxcupanu pasrosopu’
“FTTB” wm “fiber to the
building”

“FTTH” nmu “fiber to the
home”
“FTTX” wm “fiber to the

X

“GB”

“GPRS”umun  “ IlakerHa
paguoBpb3Ka 3a 0010
noj3Bane”

“GPS” wm “Tnobanna
cHCTEMA 3a
No3MHMOHUPaHe”
“GSM” wm “T'Ja00aaHa
cucTeMa 32  MOOWJIHH
KOMYHUKAIUN"

CarenureH TeNEBU3MOHEH CHUTHAJ, TpefdaBaH NPAKO [0 JOMa, BMECTO [0
TEJICBU3WOHHA TIpeJaBaTelHa CTaHIWs WIM JO0 JOCTaBYMK Ha KaOelHa
TEJICBU3US 3a TIpernpeaBaHe KbM a0oHaTa.

[udpora TeneBu3us, NpenaBana W3IS0 IO HA3eMHH eJICKTPUIECKU Bepuru. He
Ce W3MON3Ba CATENIUT 3a HHUKOSI YacT OT BpbB3KaTa MeEXIy TEICBU3HMOHEH
orepaTop U KpailHHUs MOTPeOUTEN.

Dual---play ("nmBoitHa yciyra") € KOMOMHHpAaHETO HA MOOWIHA W (pHKCHpaHa
ycIiIyra B €I1H J0TOBOP.

EDGE (Enhanced Data rates for GSM Evolution) e TexHONOTHS, KOSATO
yBenuuaBa ckopocTTa Ha cBansiHe mo GPRS no nax 100 kbps.

CranaapT 3a JIOKaJIHA MpexH ¢ KanaruTet 10 Mbps.

OnTruHuAT Kaben mpeAcTaBisaBa cpefia 3a MPEHOC, ChCTOSIIA Ce OT CTHKIO OT
M3KJTFOYUTEITHO BHCOK KJIaC Ha YMCTOTA U XOMOTeHHOCT. L{upoBure curnanm ce
MpenaBaT MO ONTHYHUS Kabel Karo CBETIIMHHU TyJcanud. Bbopekn ue
CUTHAJINTE, TPEJaBaHy 1O ONTHYEH Kalels, MbTyBaT ChC ChIATa CKOPOCT KATO
TE3HW 1O TPAJUIMOHHUTE MEIHU KaOelnu, ONTHUYHHUAT Kalen pasmoyara C Io-
TOJISIM MPEHOCEH KalaluTeT U MaJIKa TUCTOPIIHSI Ha IPESHACSHUTE CUTHAIIH.
Odusnyuecka JIWHHS, CBBp3Bamia aboHaTta ¢ TeleoHHATA IIeHTpana. B
JIOIThJTHCHUE, PUKCUPAHUTE JTMHUY BKIIOYBAT (PUKCUpPAHU OE3)KUYHU CUCTEMU, B
KOUTO MECTOIOJIOKEHUETO HA MOTpeOUTENnHnTe € (PUKCHUPAHO C TOMOIITa Ha
OekruHa Bpb3Ka (m.e., 0e3kuvHU TeneOHH) KbM Tele(OHHATA [IEHTpajIa.
CkopocTTa Ha MepHoia Ha eNeKTPHUYECKUs TOK, OOMKHOBEHO M3MepBaIia ce B
xeproBe (Hz). Chpmio Taka € W CpeACTBO 3a OTOENsA3BaHE HA 4YacT OT
pPaguoYeCTOTHHS CIIEKTHDP, KaTto Hanpumep 800 MHz, 900 MHz win 1900 MHz.
Takca 3a TepMUHHpaHe Ha pa3roBOpP, HAYUCIIABaHA OT MOJTyYaBalaTa Mpexa Ha
reHepupaniara Mpexa I0 CTaBKa, JOTOBOpPEHa MExIy aBeTe Mpexu. FTR
OOWMKHOBEHO CE PEeryjmpa upe3 peryiaTopHu JIMMUTH.

FTTB e apxutextypa 3a MpPEXOB JOCTbI, MPHU KOSITO MOCIEIHATA YacT OT
ONTUYHATA Bph3Ka CTHTa J0 TOYKA B OOI UMOT, a Bpb3KaTa OT TaM JI0 JOMOBE,
ouicH U TIp. C€ U3BBPINBA Ype3 APYT BU OKaOeCIsIBaHE.

FTTH e apxuTekTypa 3a MpEXKOB JOCTBII, MPU KOSTO TOCJIEAHAaTa 4acT OT
BpB3KaTa Ce OCHIIECTBSBA 10 ONTHYEH Kabed.

lenepuueH TepMHH 3a BCSAKAa NIMPOKOJICHTOBA MPEXKOBA apXHTEKTYypa,
M3MOJI3BAIla ONTHYCH Kabed 3a IlaTa WM YacT OT MECTHaTa OTCEYKa JO0
KpaHUsI KIWEHT. TepMHHBT TMpeacTaBisABa TeHEpalW3alus Ha HIKOIKO
KOH()UTYpAIlUU ONTUYHO OKaOeIsIBaHe.

l'uraGaiit, paBen Ha 1 mipa. Oaiita.

basmpana Ha makeTH TeNEKOMYHHMKAIlMOHHA YyCIyra, INpeAHa3HadeHa 3a
M3MpalllaHe W Mojy4yaBaHe Ha JaHHHU mpu ckopoctu oT 56 Kbps 10 114 Kbps,
KOSITO TI03BOJIABA IIOCTOSHHA BpPBh3Ka KBM HHTEPHET 3a NOTpPeOUTENH Ha
MoOwiaHu Tenedonn u kommorpu. GPRS e cnenudukanms 3a tpaHcdep Ha
naaau 10 GSM Mpexwu.

CI'bTHHKOBA HAaBWTAIlMOHHA CHCTEMa, KOSITO TPEAOCTaBs HHQoOpMaIus 3a
MECTOIIOJIOXKEHUETO W 4Yaca NMPHU BCIKAKBU aTMOC(EpHH YCIOBHS, BBB BCSKA
TOYKAa OT WU OJM30 10 3emMsTa, KBACTO CHIIECTBYBa OC3MPEIATCTBCHA
BUAUMOCT KbM 4 unu noBeue GPS carenura.

I'moGanHa nudpoBa Mpexa 3a oreprpaHe Ha BCUYKH aCTEKTH Ha eHa KJIeThuHa
TenedoHHA CUCTEMA.
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GSM, pabotem Ha yectora 1800 MHz wim 900 MHz. M3nomsBa ce B EBpomna,
brmuskusts  uw3tok, Adpuka, mo-romsiMata YacT OT A3usi U HIKOU
F0’)KHOAMEPHUKAHCKU JTbPKABH.

Enunania 3a gecToTa, ChCTOSIIA Ce OT e/IHA IUKITHYHA TIPOMSIHA B CEKYH/IA.
Bpost noMoBe, KOUTO €JIMH JOCTABYMK Ha yCIyra MMa KamaliuTeTa Jja CBhpKe B
eaHa 00CTyKBallla 30Ha Ype3 ONTUYCH Kalel.

IIpotokon 3a moOwiHu Tenedponn oT 3G, KOWTO TO3BONISIBA HAa MPEXHU,
0asupann Ha YHHBepcalHaTa MOOWIHA TEICKOMYHHMKAallMOHHA CHCTEMa Ja
[IOCTUTHAT [O-BUCOKA CKOPOCT U KalalUTeT 3a IIPEHOC Ha JaHHU.

Mukc oT 1Ba MpOTOKOIIa 32 MOOMITHA TenedoHns - BUCOKOCKOPOCTEH HayHIMHK
naketHoopueHTupan goctenl  (HSDPA) u BucokockOpocTHHSI  BIUTHHK
nakeTHoopueHTHpaH goctell (HSUPA), koito pasmupsiBa U momoOpsBa
IIPOM3BOJUTEIHOCTTA HA ChILECTBYBAILUTE IPOTOKOIIH.

Habop ot texnonornuau nogodpenus or 3G/UMTS, no3sonsBamiu MHOTO OBp3
NpeHoC Ha JaHHU MEXIy Mpexata W MoOwiIHuTe ycTpoiictBa. Ilommbpika
ckopoctd OT 1o 42 Mbps oT Mpexara KbM MOOWIHHTE yCTPOMCTBA WU IO
11 Mbps OT MOOMIIHUTE YCTPOMCTBA KbM MpEKaTa.

HauunbT, Mo KOWTO MpeXHTE ca CBbP3aHH €AHA KbM ApYyra U TaKCUTE, INIATUMHU
OT EOVHHUS MpPEXOB OIEpaTop 3a MoeMaHe Ha TpaduKa Ha Jpyrus WIN 3a
JOCTaBsIHE Ha TpaduKa J10 APYTHsL.

Internet Protocol e mpoTokou, n3noa3BaH 3a KOMyHHKaLUsl HA JaHHH B MpeXa C
[aKeTHa Bpb3Ka. M3mos3Ba ce 3a MPEHOC Ha JAaHHU 110 MHTEPHET U IPYyrd
o00HU Mpexu. JlaHHUTE ce pa3fessT Ha IIakeTH, Ha BCEKU IaKeT ce 3a/aBa
OTZEJICH a/Ipec, CIIe/ TOBA MAKETUTE Ce M3IpallaT OTACIHO U HaKpas ce CbOupaT
00paTHO B KpaiiHaTa JecTUHALHS.

IPTV e cucrema, ype3 KOSITO c€ IPEAOCTABAT TEIEBU3UOHHU YCIYTH C TIOMOIITA
Ha 0aszupana Ha Internet Protocol mnatdopma mo Mpexa ¢ makeTHa Bpb3Ka, KaTo
HaTnpuMep HHTEpPHET.

IP-VPN mpenmara curypHa W 4YacTHa Mpexka, ¢ nomomra Ha [P-Oasupana
nHpPACTPYKTYpA.

Habop oT KOMyHHKaITMOHHH CTaHIAPTH 3a €JHOBPEMEHEH IMU(PPOB MPEHOC Ha
rJiac, BHJICO, JaHHU W APYTd MPEXKOBU YCIYTH MO TPATUIMOHHU JTUHUH Ha
00IIeCTBeHA KOMYTHpYyeMa TeJeOHHA MpPEexKa.

Hudposa mpexa ¢ uHTerpupaHu yciayrd, Basic Rate Access/Primary Rate
Access

WHTepHeT AOCTaBUMKBT € APY>KECTBO, KOETO MPENOCTaBs IOCTHI JO UHTEPHET
Ha (U3WYECKH U FOPUINIECKH JINTIA.

Kuobura B cexyHna.

KommiorbpHa Mpeka, KOSTO CBBP3Ba KOMITIOTPH B JIOKajdHAa 30HA, Karo
HampuMep AO0M, YYWIHIIE, KOMIIOThbpHA JlabopaTopus Wwin oduc crpaaa, upes3
MpPEXKOBO 000pYIBaHE.

HeoOBBbp3aH mocThll 10 aOOHATHA JUHHSA, MPH KOHUTO TUTYISIPHT MPEAOCTABS
JIOCTBII Ha OIMEPATOPH - TPETH CTPAHH JIO YaCT OT KOMYHHKAI[MOHHATAa BEpUTa
MeXay obOopyaBaHeTo Ha aboHaTa W OOOpPYABAaHETO HA MECTHAaTa IIPHEMO-
mpenaBareyiHa cTaHius (mo3Hata kato local loop /MecTHaTa oOTceuka 10
Kpaiiaus mnotpeburen/). Koraro TUTYymsIpbhT NpenoCTaBs TaKbB JOCTHBIL, TOM
MOJKE€ J1a HaYUCIIABA Ha OIepaTropa - TpeTa CTpaHa, ONpe/eieHa OT perynaropa,
Takca 3a B3aMMHOTO CBBbpP3BaHE.
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Ha

LTE ce oTHacs 10 HOBa TEXHOJOTHUSA 3a MOOMIHA TelIe(OHUs, KOSITO 3aMeCTBa
3G. 3GPP (Third Generation Partnership Project) Long Term Evolution e HoB
BHUCOKOTIPOM3BOIUTENIEH HHTEpdeiic 3a Ha3eMHUM KOMYHHKAIIMUA 33 KICTHYHHU
MoOuiHE KomyHuKanmonHu cuctemu. LTE e mnocmemnata cThmka KbM
YEeTBHPTOTO TMOKoJeHue (4G) paamo TEXHOJNIOTHH, TpeAHa3HAYCHH 3a
YBEJIMUYCHHE HA KaMalUTeTa ¥ CKOPOCTTa HA MOOMITHUTE Telne()OHHN MPEXKH.
M2M ce oTHacs J0 KOMyHHKANFATa HA JaHHA MEXTy KaOeaHH W Oe3KUIHU
CHUCTEMH U IPYTH KaOeTHN U O€3KUIHU CUCTEMH.

KommiorbpHa Mpeka, MeXAy JBa WIM T[OBEYE KOMITIOTHPA, WU
KOMYHHUKAIIMOHHH YCTPONCTBA, WM MPEKH, KOUTO ca pasjieliecHu reorpadCckuy,
HO Cce HaMHpaT B €UH U ChHII TPa.

Merabwur.

MerabuTa B cekyH/a.

Meraxepir; eqUHHUIIA 32 Y€CTOTa, paBHsBama ce Ha 1 MiaH. Hertz.

EBomroruss Ha SMS, k0sATO TO3BOJISIBA HA MOTPEOUTEIWTE MOa W3MIpaInaT
MYJITUMEIUHHO ChABPKAHUE, BKIIOUUTEIIHO H300paKCHHS, ayJuO0 U BHUJICO
KIJIUTIOBE Ha JIPYTH MTOTPEOUTEIH.

Mertoa, M3MON3BaH 3a YCKOpsiBAHE Ha HH(POpPMAaLMOHHATA KOMYHHMKAaLUs B
komOuHupanu [IP/ATM mpexu.

Exemeceuynu Takcu.

Takca 3a TepmuHHEpaHe Ha pasroBop, SMS i MMS, KakTo € MPHIOKHMO,
HAuMCJIIBaHA OT TOJydYaBallaTa Mpeka Ha TeHepHpalata Mpexa IO CTaBKa,
IOTOBOpEeHa MeEXAy nBere Mpekn. MTR oOukHOBEHO ce perymmpa dUpe3
perynaTopHu TUMUTH.

Mobunen onepaTop, KOUTO He MpHUTEXaBa COOCTBEH CIIEKTHP U OOMKHOBEHO HE
pasmnonara c¢bc cOOCTBEHa MpekoBa HHGpacTpykTrypa. Bmecto ToBa MVNO
CKJIFOYBAT JOTOBOPH C TPATWIIMOHHU MOOWIHH OIEpaTOpH 3a 3aKylyBaHe Ha
MHUHYTH C LIeJ IpenpoaaxOaTa UM Ha TEXHUTE aDOHATH.

B3anMocBbp3aHa  CBBKYMHOCT OT  TEJIEKOMYHUKAIIMOHHHM  KOMIIOHEHTH,
CHCTOSIIA C€ OT KOMYTaTOPH, CBBbpP3aHW €IUH C JAPYr U ¢ 000OpyABaHETO Ha
KIIMEHTa 4Ype3 peajHH Wi BHUPTYyaJTHH KOMYHHKAIMOHHU  BPB3KH.
KomyHuKannoHHUTE BPB3KH MOraT Ja ca 0a3upaHd Ha ONTHYHU MU METaHU
Ka0enu Wik paguoBPB3KH OT TOUKA A0 TOUKA.

VYcnyra, mpefgocTaBsHa OT TEIEKOMYHHKAIIMOHHY OTNEPaTOPH, KOSTO TO3BOJISIBA
Ha KJIIMEHTHTE Ja 3ama3siT OBJIHUS CH Tele(OHEH HOMEp MpH CcMsHAa Ha
oreparopa.

Omnpenenenne 3a BCAKO IPYKECTBO C IMpEeAMET Ha JEHHOCT H3TpaKIaHe M
yIpaBieHHe Ha COOCTBEHH MPEKOBH ChOPHKEHUSI.

Mspka 3a JocThlla 1O TEIEKOMYHHUKAIIMOHHU YCIYT'H, OOHMKHOBEHO Cce
M3YHCIIABA, KaTO Ce pa3zeis OposT Ha a0OHATUTE Ha KOHKPETHA YCIIYTH Ha Opost
Ha HaceJICHUEeTo U ce yMHOXH 1o 100.

PoymuHrsT npeacraBisiBa Tpanchep Ha MOOWIEH TpaQuK OT €Ha Mpeka KbM
npyra, oOMeH Ha MeXIyHapoieH MOOMIeH Tpaduk.

ITpoTokon 3a curnanusaius Register to Digital mo abonarna muaus 2 Mbit/s.

31



BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMIIAHUS EAJT
IF'OAUIIEH JOKJIAA 3A JEMHOCTTA (TPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2013

“cmaprdon”

“SMS” wmmm “Yeayra 3a
KPaTKH ChOoOIIeHnst”’

“cekTBp”

“Kapra Subscriber
Identity Module” wmm
“SIM kaprta”

“adonart”

“Takca 3a TepMUHUpaHe”
“triple-play”
“YHuBepcajHa MOOWJIHA

TeJIEKOMYHHKAIIHOHHA
cucrema” wm “UMTS”

“VoIlP” wumm  “HuTepHer
Tesedonus”
“VPN” wm “Buptyanana

yacTHa Mpe:ka”
“Wi-Fi”

“WIMAX”

CmaprdoubT ¢ MoOWIeH TenedoH, M3rPalieH BhPXYy MOOWIHA H3YHCIATEITHA
miatdopma, ¥ BKIIOUYBA (CEH30peH) €KpaH C BHCOKa pe3omonus, yed Opays3bp,
KOUTO W3BHUKBAT M W300pa3sBaT MPaBUJIHO CTaHAAPTHU yeO CTpaHUIM, M
BHUCOKOCKOPOCTEH JIOCTBIT 10 AaHHH upe3 Wi-Fi nim MoOMITHA IMPOKOJIEHTOBA
BpB3Ka.

VYcmyra 3a KpaTkd CHOOIICHUS, KOSTO TIO3BOJSBA HA MOTPEOUTENTUTE Ja
mnpamar KpaTku cboOmenus (160 win mo-manko 3HaKa) Ha IPYTH
MTOTPEOUTEITH.

HenpexkbcHaT nuamna3oH OT YECTOTH, OOMKHOBEHO IIMPOK, B KOWTO BBHIHHUTE
MMaT OMPEJICIICHN O0IIN XapaKTEPUCTHKH.

SIM kaprata MpeaCTaBiIABa CMapT KapTa, KOATO CE€ MOCTaBI B MOOWIICH
TeneoH U Chabpka HHopMaIys, KaTo HanpuMep TesieOHHU HoMepa U MaMeT
3a ChXpaHsIBaHE Ha Telie)OHEH yKa3aTell.

OU3NIECKO WK IOPUANYIECKO JIHUIIE, KOETO € CTpaHa Mo TOTOBOP C IOCTaBYUK Ha
TEJEKOMYHHUKAI[MOHHU YCIIyTH 33 IPEOCTABIHETO HA TAKWBA YCITYTH.
Tapudara, kosATO ce HauMCIsIBA OT ONEPATOPUTE 3a NpPEKpaTsIBaHE Ha
pa3roBOpHTE B TEXHUTE MpEkH, ycTaHoBeHa oT KPC.

Triple--play ("Tpoiina ycimyra") e KOMOMHHpaHETO Ha MOOWIHA W (pUKCHpaHa
TeaeoHUs U PUKCHPAH MUPOKOJICHTOB UHTEPHET B €IUH JIOTOBOP.

UMTS e emHa oT OCHOBHUTE MOOWJIHM KOMYHHKAIIMOHHU CHCTEMH OT TPETO
TTOKOJICHHE, KOSATO € B mporiec Ha marpaxaane. UMTS e moaxopsia 3a IpeHoc
Ha TJIaCOBH CBHOOIIEHHUS, TEKCT, My3WKa ¥ aHUMHpaHH HU300pakeHusl.
Nundopmanusta moxxke ga ce usnpama no UMTS nmpubnusutenHo 6 mpTu mo-
OBp30 B cpaBHEHHUE ChC cKopocTTa Ha ISDN.

Tenedonna yciayra nmo uHrepHer wiau upe3 TCP/IP, kosro Moxe ma Obue
M3M0JI3BaHa C MOMOIITa Ha KOMIIOTHP, 3BYKOBa KapTa, MOIXOMASI] COPTyep U
MOJIEM.

VPN e BupTyaliHa Mpexa, U3rpazieHa OT JIOTUYECKU BPb3KH, KOUTO Ca OTAECICHU
OT TE3W Ha JIPYTH MOTPEOUTEIH.

Wi Fi e TexHomorusi, KOSATO IO3BOJIIBA €IHO CJIEKTPOHHO YCTPOHCTBO Ja
oOMeHSl JaHHW TO OePKWUYEH MBT Mpe3 KOMIIOThbPHA MpEeXa, BKIIOYUTEITHO
MTUPOKOJICHTOBN HMHTEpHET Bph3ku. Wi Fi e ThproBcka mapka Ha Wi Fi
Alliance.

CBeTOBHa OmepaTUBHA CHBMECTUMOCT 32 MHUKPOBBJIHOB AOCThII. CTaHmapt 3a
Oe3KUIHA MpeXka ¢ MAaKCUMAaJICH KaIlaIuTeT OT okoJio 75 Mbps.
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KOHCOJIMIHWPAH 1 UHIUBUIYAJEH OTUET 3A ®PHHAHCOBOTO CHbCTOAHHUE
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Benykk cyMu ca B XWispd OBIrapeky esa, OCBEH aKo He € MIOCOUEHO APYTO

25:‘;2 KoxcosuanpaHn UMHAHCOB OTYET Huamsuoyaned GHHAHCOB OTYET

31.12.2013  31.12.2012 01.01.2012 31.12.2013  31.12.2012 01.01.2012
AKTHBH Ipensuncnen  [lpeusaucnen Tlpensuucnen  ITpewszvncien
Texyuwin aKkTHBH
Tlapurn CpeACTBA ¥ NAPHIRE g 87,333 63,886 141,664 79,508 59,352 141,355
€KBHBAICHTH
THProBeckn M ApYTH B3eMaHHA 6 72,814 79,252 159,488 72,079 73,304 159,497
B3emaud 3a KOpHOpaTHBeH ) 423 ) ) 423 )
JiaHbK
Marepuanun 3anacu 7 37,262 31,987 25,734 37,262 31,987 25,734
HnsecTHimn 145 - 686 145 - 686
Jpyrid TeKYIH aKTHBH 9 11,066 14,687 16,284 11,066 14,542 16,283
AKTHBH, KTACHQHUUPARH KATO g 1,533 2,127 1,892 1,533 2,127 1,892
ABDXKAHN 33 mpopaxba
O610 TekywIH AKTHBH 210,153 192,362 345,748 201,593 181,735 345,447
Herekyils aKTHBH
MonoxuTenna peryTanus 2,049 2,049 3,706 2,049 2,049 3,706
VIMOTH, MaWKHH 1 10 853,402 884,609 1,007,369 853,390 884,609 1,007,369
ChOPBIKERNS
Hemarepnanay axTHEM 11 252215 285,050 304922 252,207 285,042 304,913
HHBecTHImy 12 44,992 335 335 45,791 1,134 1,134
TBpProBekH B3eMaHHs 6 10,115 5,072 2,940 10,115 5,072 2,940
Jpyru HeTeKy1LM AKTUBH 9 1,583 1,089 1,702 1,583 1,089 1,702
OTcpoucHR JaHBYHM AKTHBH, 17 1 14 7 ) ) )
HETHO
Obwo werekymu axTuey, 1,164,357 1,178,218 1,321,047 1,165,135 1,178,995 1,321,764
HETHO
OBUIO AKTUBH 1,374,510 1,370,580 1,666,795 1,366,728 1,360,730 1,667,211

[MpunoxenusTa Ha cTp. 39 no 100 ca HepazaenHa 4acT OT HACTOALUMA KOHCONMMIEMPAH U HHIHBHAYANEH 33

(hMBAHCOB OTYET.



BBJIF'APCKA TEJIEKOMYHUKAIINOHHA KOMIIAHHA EAX

KOHCOJILTUPAH H RTHAUBUAYAJER OTYET 3A ®PHHAHCOBOTO CbCTOAHHUE

(IIPOIHJUKEHUE)

Kwm 31 aexemepu 2013 r.

Beuuky cymu ¢a B xunsiu Owsirapcku neBa, OCBEH aK0 He € TIOCOUEHO APYro

JANBJDKERUSA U
COBCTBEH KATIMTAJ

TeKyIIH 3aAbIKeHHA
3anbakeHHs 3a SUBMLEHTH
TBproscky 3anbIKEHNA

HpyTn xpatkocpouHn
3abIKEHUS

OTcpodeHH mpHXoaH
3aosmKeHA 38 KOPNOPaTHBEH
JaHbK

[Tposisnu

3aeMu

OO0 TeKYLOM 3aABJTREHHA

Herekylum 3ab/I3KeH A
3agmH

OTcpo9eHn AaHBYHH

38 TBIKEHWUA, HETHO
JoArocpovHn A0X0AM HA
fepcoHana

IMposuzun

THProBCcKH U JpyTH
3a0bAAKEHHA

OTCcpodeHH MPHXOIH
0610 HeTEKYLIH
3aBJUKEHAT

CoberTred KanmuTan
OCHOBEH kanuTan

Pezepsu

Hepasnpegnenena
reuanba/(HenmokpHra 3aryba)
006110 codcTBEH KANMHTAJ

OBLLO 3AJBJIKEHUS K
COBCTBEH KAITUTA

Atasnac Jobpen
I'naBeH H3NMBAHHTE

[Ipunoxennara Ha ¢Tp. 39 1o 100 ca Hepa3nenHa YacT OT HACTOALLMA KOHCOJNMAMPAH M HHAWBHIAYANEH

(MHAHCOB OTYET.

221]::12 Konconuanpas GHHAHCOB OTHET Huonerayaned hHHAHCOB GTUeT
31.12.2013  31.12.2012 01.01.2012 31.12.2013  31.12.2012 01.01.2012
[Tpensuucner  [lpensuuncien Ilpensuncnen  Iipeusuncnen
19 6 10 158,092 6 10 158,092
13 92,664 39,970 75,921 92,843 86,049 75,920
14 25,476 24,560 24,144 25,402 24,530 24,144
18,882 18,056 17,098 18,882 18,056 17,099
13 194 404 8 - 404
15 10,247 7.483 12,460 10,247 7,483 12,460
16 10,975 31,748 995,075 10,975 31,748 995,075
158,263 172,021 1,283,194 158,363 167,876 1,283,194
16 841,583 862,567 3,393 841,583 862,567 3,393
17 18,696 17,186 27,276 18,696 17,186 27,276
18 1,956 917 946 1,956 917 946
15 8,668 8,662 7,329 8,668 8,662 7,329
4,130 4,500 4,926 4,130 4,500 4,926
1,388 1,234 - 1,388 1,234 -
876,421 895,066 43,870 876,421 895,066 43,870
19 288,765 288,765 288,765 288,765 288,765 288,765
44,298 37,274 40,356 44,298 37,274 40,356
6,763 {22,546) 10,610 (1,119) (28,251) 11,026
339,826 303,493 339,731 331,944 297,788 340,147
1,374,510 1,370,580 1,666,795 1,366,728 1,360,730 1,667,211
e onobpeH Ha 27.02.2014 r.
Acen Bengkos

DHHAHCOB JHPEKTOD

rapurta I'ojieBa

CTpHPaH OJHTOp
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BBJITAPCKA TEJEKOMYHUKAUUUOHHA KOMIIAHHAA EAQ
KOHCOJMJIUPAH 1 HHAUBUY AJTEH OTUYET 3A BCEOBXBATHUA J0XO0

34 roadHaTa, NpuKIoYeama Ha 3 1 nekemepn 2013 1.

Beuuky cyMH ca B Xunaay Obarapeku ieBa, OCBEH aKO HE € MOCOHEHO APYro

Ipnno-
KEHHE
MMprxoau 20
Pasxoau 3a B3aMMHO CBBP3IBAHE
JpyTH onepaTHBHH pa3xoiu 21
Pa3xoay 3a MaTEpHa M H KOHCYMATHBH
Pasxonu 3a nepcoHana 22
AMOpTH3aLNY 9,10,11
PUHAHCOBH DPA3XOH 23
DHHAHCOBY MPUXOIK 23
Hpyru rieuantn, BeTHO 24

Tlewanba/(3ary6a) npens panbauo obarane
(Pazxoam)/npuxoay 3a AaHbUK 25
Meuanta/(3aryGa) 3a roamHaTa

JApyr sceoGxBaTen goxon

Kosmnoxnenmu, koume ca unu Mozam oq fedam
gnociedcmaue pekracuduyupanu e newarbama

uau 3azyGama

Xek Ha NapH4HM NOTOLH — ePeKTHBHA YacT 0T
MPOMEHHUTE B CIIpaBeANiHBaTa CTOMHOCT

OUeHKH Ha PHUHAHCOBH aKTHBHK Ha pasNoNOXeHRe

3a npogaxta

HaHbYHH edeKTH, CBBP3AHH ¢ TE3H KOMITOHEHTH 25

Komponenmu, koumo rama oa ovoam

gneciedcmene pexracuuuupany ¢ nenarbama

unu 3azybama

[IpeolieykH Ha 3eMA

HNpeoueHkH HA 3a0B/DKEHKE NO IUI1AH ©

JeQuHPaHH BOX0ON

Jaubunu edekTH, CELP3AHH C TE3XR KOMITOHEHTH 25

Jpyr BceoGxBaTeH A0X0A 32 FOAHHATA

0611 BeeofXxBaTeH 10X0] 32 TOAMHATA

Hoxon/(3ary6a) Ha aKLus 19

ATtauac [JoGpen
[mapeH v3nBAHM

3apepui, CHIIACHO O
Mapnaa Heresa
Vnpasuten |
KIIMT era}pig
Tlata A& N

TpunoskennsTa vy erp. 39 go 108
¢HHaHCOB g

\

KosconnnupaH pHHAHCOR

Huansuayanes puHaHcOB

& onobpeH Ha 27.02.2014 1,

oTYeT OTYeT
ToaHHaTa, NPHKIWYBALIA TognxaTa, npukA0YBala
Ha Ha
31.12.2013 31.12.2012 31.12.2013 31.12.2012
[Tpewauncnen Hpenauucen
811,879 857,717 792,794 841,684
(55,411) (112,665) (45,219) (103,436)
(212,005) (309.967) (212,144) (309,955)
(136,878) (109,253) (136,875) (109,247)
(73,611 (69,493) (73,604) (69,489)
(258,991) (277,597) (258,989) (277,596)
(53,028) (33,777) (53,020) (33,772)
6,418 8,201 12,335 8,187
4,697 10,192 4,697 10,192
33,070 (36,642) 29,975 (43,432)
(3,862) 3,327 (2,944) 3,996
29,208 (33,315) 27,031 (39,436)
(108) (657) (108) (657)
7,452 - 7,452 -
10 66 10 66
7,354 (591) 7,354 (591)
(158) (2,767) (158) (2,767)
(87) 159 (87) 159
16 276 16 276
(229) {(2,332) (229) (2,332)
7,125 (2,923) 7,E25 (2,923)
36,333 (36,238) 34,156 (42,359)
0.10 (0.12) 0.09 (0.14)
/ |
/
Acen Beanxos
DyHAHCOB JHPEKTOP .
sy dgpraputa Couesa /4
B MycTpHpaH O1UTOp At
o/
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BBJITAPCKA TEJEKOMYHHKAITHMOHHA KOMITAHHSA EAJ{

KOHCOJMHUINPAH H HHIAMBHUAYAJAEH OTUET 3A MIPOMEHHTE B COBCTBEHHA KATIUTAJI
3a rognHaTa, npurToysama Ha 31 nekemepu 2013 1.
Beuuku cymn ca B xunany 6bnrapeki JieBd, OCBEH aKO HE € N0COUEHO APYTro

Konconnanpan ¢pnnancos oTuer

Hanawe Ha 1 auyapn 2012, orueten npeam

MpeH3YHCJICHUA

Ed)EKT OT NMPOMAHA B CHETOROAHA MOJIHTHKA

Banauc sa | auyapu 2012, npenzysmcien

O6wo BceoDXBATEH J0XOA 32 NOAHHATA
3aryba 3a roaMHara — NpensvYKHcneHa
Qbwo npyr BceoOXBaTEeH A0XOI

OBuro sBeeobxpaTed 10x04 3a rolHHaTa

Banauc na 31 nexkemepH 2012, npensuncien

Obwo BeeoGXxBATEN A0XO0/T 32 TONHHATA
[Mevyanda 3a ronuuHaTa
O6io ApyT BCeQOXBATEH AOXOM
0610 BeeobxBaTeH A0X0A 32 TOAHHATA

[lpexBbpasiHe KbM HepasnpeneneHa nevanda
OTMHCBAHE HA 3EM8

bananc Ha 31 gexemepu 2013

MpunoxeruaTa Ha ctp. 39 no 100 ca HepazaenHa HacT OT HACTOALUMA KOHCONMAMPAH M HHAHBUAYANeH (PUHAHCOB OTYET.

[pwrno-
WKEHHUE

31

25

25

Ochosen 3akoHoBH Npeouentyen Peseps ot Pezepm o1 Hepaznpenenena  OB6wo cobcTBen
KanuTan pelepeu peleps cnpaBeMIHBa XeMwH- ne4anba/ KamHTAd
CTOHHOCT paHe (nenokpHTa
3ary6a)
288,765 28,876 10,934 546 10,012 339,133
- - - - 598 598
288,765 28,876 10,934 546 10,610 339,731
- - - - {33.315) (33,315)
- - (2,491) (591) 159 (2,923)
_ - - (2,491) (591) (33,156) (36,238)
288,765 28876 8,443 (45) (22,546) 303,493
- - - - - 29,208 29,208
- - (142) 7,452 (98) (87) 7,125
- ) - (142) 7,452 (98) 2921 36,333
- - (188) - 188 -
288,765 28,876 8,113 7,452 (143) 6,763 339,826
36



BbJII'APCKA TEJEKOMYHHUKAIIMOHHA KOMIIAHWA EAJ]

KOACOJHIAHWPAH U MHIAUBUAYAJAEH OTYET 3A MPOMEHHTE B COBCTBEHHA KAITUTAJI (ITPOABJIKEHUE)

3a roaunara, npuioiiouBalla Ha 31 nekemepu 2013 1.
Benukm cymy ca B xuisian Obrapcku NeBa, OCBEH aKO HE € NOCOYEHO APYTo

Hupnpuayanen ¢gaHaHCOB OTHET

MNpwio-  OcHosen 3akoH0BH Mpeouensuen Peseps o1 Pezeps o1 Hepainpepenena  O6umo cobeTnen
HEHHE KanuTan pelepBH peleps cnpaBeinyBa XeqHKH- neuanba/ KanuTan
CTOHHOCT paHe (Henokpura
3aryGa)

Bamane Ha 1 swuyapw 2012, oTueTeH npeaw
NMpeu3YucIeHus 288,765 28,876 10,934 - 546 10,428 339,549
EdexT OT npomMsiHa B cHeTOBOAHA NONUTHKA 31 - - - - - 598 598
Banauc na 1 anyapu 2012, npen3uncien 288,765 28,876 10,934 - 546 11,026 340,147
06110 BeeoOxBaTed N0X0A 38 TOAHHATA

3ary0a 3a roauHaTa — npeulvucneHa - - - - - (39,436) (39.436)

O6mo npyr BceoOXBATEH JOXON 25 - - (2,491) - (591) 159 (2,923)
00110 BceoDXBATEH A0XO0A 33 FOAMHATA < = _ (2,491) - (591) (39,277) {42,359)
Basauc Ha 31 pekemBpu 2012, npeusyncien 288,765 28,876 8,443 - (45) (28,251) 297,788
06110 BCeodXBATEH A0X0/ 32 TOAHHATA

IMeuanba 3a roavHaTa - - - - - 27,031 27,031

Q0wpo Apyr BceoOXBATEH NOXOA 25 - - (142) _ 7452 (98) (87) 7,125
O6uio BceoOXBATEH JOXON 32 TOAMHATA - - (142} 7,452 98) 26,944 34,156
TpexpepiIgHE KbM HepasnpeneneHa neuanba -
OTMHCEBAHE HA 3EMA - - {188} - - 188 -
BanaHc Ha 31 pexemspn 2013 o 288,765 28,876 8,113 7,452 (143) (1,i19) 331,944
Hacrosaumar puHaHcor oTuer e onobpeH Ha 27.02.2014 1.
ATanac o6pes , Acen Bennkos '
['naBeH M3WBNHUTENEH THpPE ) DHHAHCOB IHPEKTOP (s";’-}

1 i 1'7' -
3asepm, tﬁ.il":r}{l.cHo OQIHUTOF I g =
Mapus TIga¢sa //‘ e
Ynpasure ';I s .
Aema Zopi g2 2014
/
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BBJI'APCKA TEJEKOMYHHKAIIHOHHA KOMITAHUSA EAJ
KOHCOJIMIUPAH U HHIUBUAYAJEH OTUET 3A HAPHYHUTE MOTOITN
3a roauHara, npHKMoYBaua Ha 31 pexkemspn 2013

Beruku cymu ca B XHNaaW 6BArapeky AeBa, OCBEH KO He € TIOCOYEHO APYIo

Npuno- KoncoauanpaH ¢prHancon HuoueHoyaneH ¢pHHaHcoB
WeHHEe oTHeT oTueT
Toauuara, ToauHaTa, ToauuaTa, TopuuaTa,

NPUKIIOYBAILA NPHKIKNYBAMA NPHKIIOYBALLA NPHKANYBILIA
ua 31.12.2013  wa 31.12.2012 Ha 31.12.2013  wa 31.12.2012

TapHyYHH MOTOLH OT ONEPATHBHA AeRHOCT [Ipen3vHcneH Hpeuzumcien
TMevanba/(3aryGa) npean gavbuHo ofnarane 33,070 (36,642) 29,975 {43,432)
Kopexunn 3a:
AMOPTH3AUNH 9,10, 11 258,991 277,597 258,989 277,596
[leuanda ot nposakBa Ha HETEKYILH AKTHBH 24 (4,665) (10,178 (4,665) (10,178)
3aryfa o1/(BracTanoBaBaHe Ha) 06e3LCHKA H OTIIMCRAHE HA
HETekyHI AKTHBH 10,11 (23,284) 74,698 (23,282) 74,699
Pazxony 38 JIWXBY, HETHO 23 46,616 25,458 46,796 2547t
3ary0d 0T 00e3ueHKa Ha TEPIOBCKH B3EMaHHs 6 8,571 19,351 8,647 19,268
3ary0a or 06e3UeHKa M OTIIHCBAHE HA TEKYILM aKTHBH 2,042 3,606 2,042 3,606
[Tpuxoaw 0T HHBECTHIIMH 23 (333) (286) (6,433) (286)
Paaxoaw/(npuxoan) oT XeaKHpaHe Ha NAPHIHYU NOTOUM 23 5 20N 5 (27)
PasxoAr/(NpHXOAH) OT NPOBH3KY 6,679 (2,954) 6,679 (2,954)
IMpomenn B:
-MaTepHaky anacH (6,968) (5.231) (6,968) {9,231)
-THPrOBCKH M APYTH B3eMaHHS (17,937 (1,118) (23,357) 5,029
-TbPrOBCKH H APYTH 3aALIDKCHHA 5 17,250 4,060 13,301
-IIPOBHIMA M JBALIDKEHMA 32 JIOXOJM Ha HAeTH KL (2,232) (1,879 (2,232) (1,879
-OTCPOUEHH NIPHXOAH o 9380 2,191 980 2,191
TlapHYyHH MOTOUM OT ONEPATHBHA NefiHOCT 301,540 357,836 201,236 353,174
[Monyueny nuxsu 4,043 7,880 3,875 7,869
ITnateHu AUXBY (70,414) (24,670) (70,414) (24,670)
[Inaren kopROpaTHBEH AAHLK (2,071) (6,995) 977 (6,579)
HeteH napnuen N0TOK 0T ONEPATHBHATA JefHOCT 233,098 334051 223,710 329,794
MapuyHn NOTOUH 0T HHBECTHLIHOHHA AERHOCT
[Mponaxba H&E UMOTH, MALIMHK W CHOPBKECHHA 12,650 11,586 12,650 11,586
3akynyBaHe Ha HMOTH, MALIHHY, CbOPBKEHUA H (150,631 (208,595) (150,619) (208,595)
HEMATEPHANHH BKTHBH
[TpuaoOHBaKHE Ha HHBECTHLHH (37,205) - (37,205) .
Jeno3uTH ¢ MaTypUTeT Hal 3 Meceua (56) 54,430 (86) 54,460
Monyueny TUBKACHTH 358 267 6,458 207
[Tpoaakba HE HHBECTHUNH 25 - 25 -
HeTen napH4eH NOTOK 0T HHBECTHUHOHHA AeiflHOCT (174,859) (142,312) (168,777 (142,282)
Ilapyuuen norox oT HHAHCOBA AeliHOCT
[TocTenAeHHA OT HOBH 33€MH 850,786 - 850,786 -
H3snnareHn 3aemu (884,220 (110,679} (884,229) (110,679)
[InaTesH AMBHIEHTH - (158,087) - {158,087)
[Tnamanns no 3a0beKeHHa 338 GHHAHCOB NH3MHN (1,251 {752) (1,251} (752
HeTen napuyed NoTeK 0T PHHAHCOBA NACHHOCT (34,694) (269,518) (34,694) (269,518)
HeTHo HamMaJieHHe HA MAPH H NAPHYHH eKBHBAJIEHTH 23,545 (77,779) 20,249 (82,006)
Edexr oT npomMedHTe Ha 06MEHHHTE KYPCoOBe (98) ] (93) 3
TTaps4HH CPEACTBA H CKBUBANEHTH B HAYATOTO HA NEPHOAA 5 63,886 141,664 59,352 141,355
Iapuuny cpeacTBa H eKBHBAIEHTH B KPAR Ha NEPHOAA 5 87,333 63,886 79,508 59,352

&

HacTtoawust ¢uHaHCOR

| Acen Bennkos

ATaHac Jobpes ’
REan DHHAHCOB AMPEKTOP

I'naBeH U3mbaHUTENEH AN}

Te ofobpeH Ha 27.02.2014 .
‘ |
&

& & Maprapura losepa
Peructpupan oanTop
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BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

BEJEXKHU KbM KOHCOJUJIUPAHUA U UHANBUAY AJIEH ®PUHAHCOB OTUET
3a roauHara, npukiouBaina Ha 31 nqexemspu 2013

Bewnuku cymu ca B XWIsSu ObIrapcKy JieBa, OCBEH aKo HE € TIOCOYEHO JPYTro

1. Opranu3auusi 1 OCHOBHA JeifHOCT
KomnanusaTa-maiika — bearapcka terekoMyHuKkannoHHa komnanust EAJL

beirapcka TenmekomynukanmmonHa kommanus EAJ] (BTK, Kommanmsrta-maiika wim Kommanusta) e
€HOJIMYHO aKI[MOHEPHO IPYKECTBO, ChCc cemanuile B PenyOmmka bweiarapus m agpec mo chaeOHa
peructpanust: rp. Codus 1784, Oyn. “Llapurpaacko moce” Ne 115 U. [lefinocrra Ha BTK BrirouBa
pa3BUTHE, EKCIUIoATAIMsl W TMOAAPHKKAa Ha HAllMOHAJIHA (UKCHpaHa M MOOWMIIHA TEIEKOMYHHKAIlMOHHA
Mperka 3a IpeHocC Ha JaHHu 3a Penybnuka brnrapus.

Kpaitnoto apyxectBo-maiika ¢ B Temexom MuBectmbuT C.K.A. (V' Telecom Investment S.C.A.),
JIrokcemOypr (B Tenekom), koero Henpsako mpurexaBa 100% ot akuuute Ha Busa Tenexom bwarapus
EA]Jl, xoeto e npyxectBo-Maiika Ha Kommanusra xkbM 31 mekemBpu 2013 r. CeriacHo myOnu4yHO
OIroBecTeHaTa ThProBa JOKyMeHTalus, myonukyBana oT Busa Tenekom boarapus EAJl va 15 ronn 2013
. CBIIECTBYBAaT JBaMa aKIMOHEpPH, KOWTO MpHUTEXaBaT moBeue oT 5% OT akuumuTe B KamuTajga Ha B
TenexkoM, HUKOW OT KOMTO He ympakHsiBa KOHTpoJ Bbpxy B Temexom: ,,bpomak Tenexom Musect AJ]
(Hempsiko mpuTEXKaBaHO M3IELIO OT r-H [[Betan Pamoes Bacuiies), npurexasaiino 43.264% OT akiuuTe B
kanutana Ha B Tenekom m Kpymep MuBectmbHT Jlumutua (Crusher Investment Limited) (mempsiko
nputexaBaHo w30 or OtBOpeHo akuunoHepHo apyxkectBo BTH bank (OAO bank BTb), B koeto
MakopuTapeH coocTBeHuK ¢ Pyckara deneparms), nputexasamnio 33.307% ot akiuuTe B Kamutana Ha B
TenexoM, KaKTO ¥ MHOXKECTBO aKLMOHEPH (KOMTO ca M 3aeMOJATENH Ha HACTOSILUTE W/MIM OMBLIMTE
COOCTBEHHIIM Ha JApyXecTBaTa OT rpymnata Ha KommanusTa), TpuTexkaBamy MNO-MajJko OT 5%
WHIUBUIYAIHO.

B pesynTar Ha 0100psiBaHETO Ha LSIOCTHA CXeMa 3a MpoAaxdara M MPecTPyKTypUPaHETO Ha rpymara Ha
BTK 3aenno c nelinute kpenutopu, Ha 9 HoemBpu 2012 r. “BuBa Tenekom boarapus” EAJ] npumobu
93,99% ot akuuute Ha BTK cien karo 6sixa mojy4eHH CHOTBETHUTE 000peHHs oT crpaHa Ha EK u
Ipyru perynaropuu opranu. Crel IpOBEXKIAHETO Ha 3aJbJ/DKUTENIHATa IpoLEAypa IO OTHIpaBsSHE Ha
TBHProBO NpeATIOKEHUE pe3 siHyapu - peBpyapu 2013 r. u mpouenypa mo U3KyMmyBaHe Ha aKIMUATE MpPe3
M. 1oiu 2013 r., “Busa Tenexom brarapus” EAJl npuno6u 100 % ot akunute Ha BTK.

KoM 31 mexemBpu 2013 u 2012 r. Komnanusra-maiika uma cboTBeTHO 3,519 u 3,406 ciyxurtenu. [Ipe3
2010 r. BTK u “Anxaten-JIycent bearapus” EOOJ] nmoanucsar crnopa3yMeHHE 3a MpPENOCTaBIHE Ha
ycinyru cbrimacHo koeto BTK ayrcopcBa pasznuuHM acmeKkTH OT H3TPaKIaHETO HAa CBOUTE MPEXKU,
MHCTAJAIIMOHHHU YCIYTH, BBHIIHU JIEHHOCTH, NOJAPBKKA U JpyTH AeiHOCTH. CTpaHUTE ChbBMECTHO B3€Xa
pelIeHne J1a mpeKpaTsT JOroBopa 3a ayTCOPCHHT MPEAH M3THYaHE Ha IbPBOHAYAIHO JIOTOBOPEHUS CPOK
0e3 3aramane Ha HEYCTONKHM 3a KOATO ¥ J1a € OT CTPaHHuTE U Aa ObJe M3BBPIICHO OOPATHO MPEXBHPIISTHE
Ha JeHHOCTHTE U mepcoHana cuntano ot 1 sayapu 2014 r. B pe3ynTar Ha TOBa, CHUTAHO OT HaYaJIOTO Ha
2014 r. BTK mpue 2171 cnyxurenu, akTUBHU U 3aIbJKEHUS, CBBP3aHU C AEMHOCTHUTE TI0 €KCIUIoaTalus Ha
MpekaTta, BKJI. 0OOpy[BaHe M HMHCTPYMEHTH, WHBEHTAp, KOHCYMAaTWBHM W PE3EPBHH YaCTH, IpaBaTa,
MIPETEHIIMUTE, CHhACOHUTE CIOpPOBE W B3eMaHUs, konto Amkarten JlyceHT bviarapus mma cpemry Tpetu
CTPaHU; TEKYLIUTE NEHHOCTH; JOTOBOPH C OJU3IIBJIHUTEINN.

I'pynara

Ksm 31 gekemspu 2013 1 2012 r. I'pynara Brimousa npuiepHoto apyxectso BTK Her EOO/L.

BTK Cexoputu EOO/l/ IlIpenmenyBano na BTK Her EOO/]

JBIepHOTO IPYXKECTBO € BIUCAHO B Perucrbpa Ha ThProBckuTe ApykectBa Ha COPHUICKH TPAACKH ChJT
Ha 27 okromBpu 2004 T., ¢ OCHOBEH KamWTajl B pasMep Ha 5 xwoiam jieBa. OCHOBHATa NEHHOCT €

npenocTaBsHe Ha oxpaHutenHu ycayrn Ha BTK u npyxecrBara koHTponupanu ot Hero. BTK e
€IHOJIMYEH COOCTBEHHK Ha JBLIEPHOTO APYKECTBO.
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BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

1. Opranu3amnusi ¥ OCHOBHA JeHHOCT (MPOAbJIZKEHHE)

ChriiacHO perucTpanusara, OCHOBHUAT mpeamerT Ha aewHocT Ha BTK Her BkimouBa m3rpaxknane u
EKCIUI0aTalus Ha MPEXH 3a PEHOC Ha JAaHHHU 32 MPENOCTaBAHE HA JIOKAJHU U MEXAYHAPOIHU YCIIYTH C
no0aBeHa CTOMHOCT, Mpojak0a Ha CHCTEMU 3a MIPEJOCTaBsIHE Ha TAKWBA YCIYTH, y4aCTHE B PA3BUTHUETO U
eKCIUToaTaIusITa Ha IPYTH MaJeKOCHhOOIIUTEIHA MPEXHU U TIPEIOCTaBSIHE HA APYTU NalIeKOCHOOITUTEITHA
YCITyTH, KAKTO U JIPYTU ThPTOBCKU JIEUHOCTH.

Ha 30 centempu 2009 r. BTK Her EOO/] ce Bis B BTK Cextopurn EOO/. YOpuaudeckoTo BIUBaHE €
peructpupano Ha 15 okromspu 2009 r. B pe3ynrar Ha BIMBaHETO BCHUKH akTHBH U TacuBu Ha BTK-Het
npemuHaxa Bepxy BTK Cektopurn, koeto cTtaHa HeroB yHuBepcaieH mpasonpueMHuk, a BTK-Her ce
npekpatu 0e3 IMKBUALKS IPH YCIOBUATA HA OOIIO IPaBOIIPUEMCTBO.

Ha 16 oxromBpu 2009 r. HanmeHoBanueto Ha ¢pupmara BTK Cexroputn 6e npomeneno Ha “BTK Her”
EOOM.

3akoHOBa paMKa
=  @DdukcHMpaHM yCJIYI'H

[Tpe3 mecen mait 2007 roguna e npueT 3akoH 3a enekTpoHHute chrobmenus (3EC). C Hero ce BbBexIa
MpaBHATa PaMKa 3a OCBIICCTBABAHE Ha JalleKochoOIeHus Ha EBponelickus ¢bio3 ot 2002 roauHa.

[Ipe3 2008 roauna 0sixa MPUETH CIICTHUTE MTOI3aKOHOBH HOPMATUBHU aKTOBE, ChC CHIECTBEHO 3HAYCHHE
3a paborara Ha Kommnanusra :

- Mertoauka 3a onpe/ensHe Ha [IEHUTE U [IEHOBUTE ITAaKeTH Ha YHUBEpCaIHATa yCIIyTa;

-  Hapen6a Ne 6 3a u3uckBaHUATA W TMapaMeTPUTE 3a KaueCTBOTO HAa yHHMBEpcajaHaTa yCIyra,
CHEIMATHUTEe MEPKH 3a XOpa C YBPEKIAaHUS U pejia 3a u300p Ha MPEANPUATHITA, MPEAOCTABSIIN
00IIECTBeHN EJIeKTPOHHH CHOOIIMTETHA MPEXKH W/WJIH YCIIYTH, U 33 Bh3Jarane Ha 3abJDKEHUETO
3a MpeIoCTaBsiHEe Ha YHUBEpcalHaTa yCiuyra;

-  OyHKIUOHAIHU CHENU(pUKAIMN 332 MPEHOCUMOCT Ha Teorpa)CKu HOMepa MpH MpOMsSHA Ha
JIOCTaBYMKa Ha (PUKCUpaHa TeJeOHHA yCayra W/ Wi MPU MPOMSIHA Ha aJipeca B pAMKUTE HA SIUH
reorpa)CKu HAI[MOHAJIECH KOJI 32 HaIpaBJIeHHE;

- IlpaBuna 3a ycyioBusTa U pejia 3a NpeAOCTaBsIHE HA ycayraTta ,,u300p Ha omnepaTop”;

- Meroauka 3a yclIOBUSTa W pella 3a ONpPEIEIsIHE, aHAJIu3 M OICHKA Ha ChOTBETHUTE Ma3apu U
KpUTEPUUTE 32 ONpeelsTHe Ha MPEINPHUATHS ChbC 3HAYNTETHO BB3/eHCTBAE BHPXY Ma3apa.

[Ipe3 2009 romuHa MPOIBIKU M3TOTBIHETO HA IMMOJ3aKOHOBATa HOPMAaTUBHA ypenda, karo Oerie mpuera
Hapen6a Ne 1 3a ycioBusTa 1 pesia 3a OCBhIIECTBIBaHE Ha TOCTHIT H/HITN B3aUMHO CBBP3BaHe.

CernacHo 3EC, Bb3 ocHoBa Ha MeroaukaTa 3a aHajgM3 M OLIEHKAa Ha Ma3apure, ca M3TOTBEHU U
Hotuduuupanu npen EK cnegnurte anannsu Ha nasapure Ha :
- JocThl A0 (pukcwpaHW TiacoBH TeledOHHU YCIYTH W Ma3apy Ha CENUIIHH, MEXIYCEIUITHH U
MEXAYyHApOIHHU pPa3roBOPH;
- Ma3apy Ha TeHEepHUpaHe U TEPMUHUPAHE BB (PUKCUPAHU MPEXKH;
- Ta3ap Ha TepMUHHpPAHE B MOOMITHH MPEXHU.
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3akoHOBa paMKa(NMPOAbJIKEeHHE)

IIpe3 2010 roanHa moa3akOHOBaTa HOpMaTHBHA ypeaba ce pa3BU 4pe3 M3MEHEHHE Ha ChIIECTBYBAIIU
MOJ3aKOHOBH HOPMAaTUBHH aKTOBE U M3/laBaHEe HA HOBM TaKHBa:

- Hapen6a Ne 1 ot 22 ronu 2010 r. 3a mpaBuiara 3a pasnpeaeseHne 1 IporeypuTe 0 TbPBUYHO
¥ BTOPUYHO IIPEJOCTaBsIHE 3a MOJI3BaHe, pe3epBUpaHe U OTHEMAaHE Ha HOMEPA, aIpeCH U NMEHa;

- m3MeHeHue Ha Hapenba Ne 1 3a ycioBusiTa v pesa 3a OChLIECTBSBAHE HA JOCTHII W/UIIM B3aUMHO
CBBP3BaHE;

- U3MCHCHHUEC Ha (-DYHKIII/IOHEU'IHI/I cneunq)nxaunn 3a OCBHHICCTBABAHC Ha IMPCHOCUMOCT Ha
HAllMOHAJHO 3HAYMMU HOMEpa NpH MNpPOMsSHAa Ha [OCTaBYMKa Ha OOIeCTBeHa MOOWIHA
TenedoHHa ycIyra;

- U3MCHCHHUEC Ha (-DYHKIII/IOHEUIHI/I CHeHI/I(bI/IKaIH/II/I 3a OCBHHICCTBABAHC Ha IMPCHOCHUMOCT Ha
Hereorpa)CKu HoMepa MU POMsIHA Ha JIOCTABYMKA, TIPEIOCTaBSII ChOTBETHATA YCIIyTa ;

- u3MeHeHHne Ha DYHKIMOHAIHH CleNM(UKAIUHA 33 MPEHOCHMOCT Ha reorpad)Cku HOMepa IpH
NpoMsiHAa Ha JIOCTaBYMKAa Ha (QUKcHpaHa Tele(oHHA yciyra W/WiIM TpU MPOMsSHA Ha ajpeca B
paMKHTe Ha eIMH reorpa)cKy HAIIMOHAJICH KO/l 32 HalpaBJICHHE.

[Ipe3 mecen nexkemBpu 2011 roauHa e mpuet 3akoH 3a u3meHnenue u ponbiHeHne Ha 3EC (311 Ha 3EC).
C Hero ce BbBEXJa U3MCHECHUETO B NPaBHATa paMKa 3a OCHIICCTBSIBAHE HA CIICKTPOHHU CHOOIICHHS Ha
EBponeiickus cbro3 ot 2009 ronusa.

IIpe3 2011 roguaa KPC usroreu u Hotudummpa npen EK cnexnute nazapu
- mazapa Ha MpenocTaBsHe Ha ((Qu3Wdeckw) MOCTBII HA €Ipo 10 MpPEKOBa HHPPACTPYKTYpa
(BKJIIOUMTETHO  CaMOCTOSITENIEH U CBhbBMECTEH HEOOBBP3aH [JOCTBII) B  ONPEHENCHO
MECTOTIOJIOKEHHE,
- Ia3ap Ha MpeJOCTaBsiHE Ha MIMPOKOJIEHTOB JJOCTHII Ha €/IPO.

[Ipe3 2012 romuHa Osixa MpHETH, WM CHOTBETHO H3MEHEHH, CIIEHUTE TI0J3aKOHOBA HOPMATHBHH aKTOBE:

- Meroauka 3a ycioBHsTa M pela 3a OIpelelisiHe, aHalu3 W OLCHKA Ha ChOTBETHUTE Ma3apu U
KPUTEPHHUTE 3a OTIpeIeIIsTHE Ha MPEIIPUSTHS CbC 3HAUUTEITHO Bb3JIeHCTBUE BHPXY Na3apa,

- 3menenue Ha OyHKIMOHATHUTE CTICHU(PUKALNY 32 MPEHOCUMOCT Ha HOMEpATa,

- Hsmenenne Ha Hapemba Ne 6 or 13 mapr 2008 r. 3a yHHMBepcajHaTa yciiyra 1o 3aKkOoHa 3a
CJIEKTPOHHUTE CHOOILCHHS,

- M3menenune Ha Hapen6a Ne 1 ot 22 romu 2010 r. 3a mpaBuiara 3a MoJi3BaHe, pa3npeneneHue u
MpOoILeIypHUTE IO TFPBUYHO M BTOPUYHO NPEAOCTABSHE 3a MOJI3BAaHE, Pe3epPBUPaHe U OTHEMAaHE Ha
HOMEpA, aJlpecu U UMEHa,

- I3menenme Ha OOWIM H3MCKBaHUS TPH OCHIIECTBSIBAHE Ha OOLIECTBEHH EJIEKTPOHHU
CBHOOIIEHH;

- H3menenue Ha [IpaBuna 3a ycioBusATa U pella 3a IIPEXBbPIIIHE HA pa3pelICHus 3a [10J3BaHE Ha
WHIMBUYaJIHO OIIPEJIeICH OTPaHNuEeH pecypc.

[Ipe3 2012 rogura KPC n3roteu u HOTUHMIMpa nipen EK ciexanTte maszapu:
- TIa3apu HA TeHepHpaHe U TePMUHHUPAHE BB (PUKCHPAHU MPEXKH;
- Ta3ap Ha TEPMUHHPAHE B MOOHITHH MPEXHU,
- Ta3ap Ha TEPMUHHUPAIIM CETMEHTH Ha JIMHUU TI0]] HaeM Ha eJIpo;
- rnasap Ha MaruCTpaJHu CErMEHTU Ha JIMHWUHU 110 HA€M Ha enpo;
- Ta3ap Ha JIMHUY 10/ HaeM Ha JApeOHO.
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3akoHOBa paMKa (IPOIbJKEHHE)

IIpe3 2013 r. KPC usroteu u Hotduuupa npexn EK ananu3s Ha cnegnute nazapu:
- masap Ha JOCThI A0 oOuecTBeHa TeneOHHA Mpeka B ONpPENEesIEHO MECTOIMOJIOKEHHE 3a
JIOMAIITHU 1 OU3HEC MOTPEOUTEINH;
- ma3ap Ha OOIIECTBEHO JOCTHITHHU HAIIMOHAIHU TeJIe()OHHH YCIYTH, HPEIOCTaBsIHU B ONPEIEIICHO
MECTOTIOJIO}KEHHE 32 IOMAIIHU 1 OM3HEC NOTpeduTeny;
- ma3ap Ha OOILNECTBEHO JOCTBIIHM MEXIYHApOAHH TeNe()OHHU YCIIyrd, MPEeJOCTaBsHU B
OIIpeIeTIEHO MECTOIIOJIOKEHHE 3a IOMAIIHN U OU3HeC oTpeduTeny.

JInnensus

*  @UKCHPaHH YCJIYTH
Ha 28 smayapu 2005 r. KPC mnonmuoBu mnmmensusita Ha BTK 3a exkcrutoatamuss m pa3BuTHE Ha
JAIEKOCHhOOIMUTEIHATA ~ MpeXa Ha  TepuTopusATa Ha bearapus ©  TOpefocTaBSHETO  Ha
TEJEeKOMYHHUKAIIMOHHH YCIIyTH upe3 Hes. CpokbT Ha nuieH3usITa € ¢espyapu 2019 roguna.

lopgumiHa Takca, W3YMCIsIBaHA Ha 0a3a TOJUIIHUTE MPUXOJM OT JAICKOCHOOIIUTENHH YCIYTH,
npenocraBeHn Ha aboHatute Ha BTK ce 3amnmama Bcsko tpumeceume. [Ipes 2013 m 2012 rommna
roJUIIIHATa Takca € B pa3mep Ha 0.2% oT roaunIHuTe OpyTHH NPUXOAM OT MPEIOCTaBIHE HA E€IEKTPOHHU
CHOOIIUTETHA MPEXKH /WM YCIYTH 0e3 BKIIOUCH JaHBK BbpPXY J00aBEHATa CTOWHOCT CJIE/ MPHUCTIATaHe
Ha TpaHC(EpHUTE TUIAIIAHKS KbM JIPYTH ONEPATOPH 32 B3AUMHO CBHP3BaHE HA MPEXKH U IOCTbII, TPAH3HUT,
POYMUHT, YCIYTH ¢ J100aBeHa CTOMHOCT, KAKTO M Pa3XOJH 3a YPEKJIaHe Ha aBTOPCKU M CPOJIHU IpaBa 3a
PaJMo U TEINCBU3MOHHH MPOTPAMHU.

Ha KPC ce 3amnamia 1 roAuiiHa Takca 3a OTpaHMYEH YECTOTEH pecypc B PaIHOYECTOTHHS CIEKTBD.
Cymara ce KaJIKyJIMpa Bb3 OCHOBA Ha TEXHUUSCKU JJAHHM M CE 3aruiaiia Bcsiko Tpumeceuune. [Ipe3 2013 u
2012 roauHa TakcuTe ca choTBeTHO 2,397 xunsyam u 2,720 xunsiaum sieBa. Takcure ce perynupar ot KPC u
CE OIIPE/IeNIAT C TIOCTAaHOBJICHNSI HA MUHUCTEPCKH CHBET.

=  MoOuJIHH yCJayru
[Ipe3 rorn 2004 roguaa KPC m3paa Ha BTK nuniensuns 3a usrpaxkaane, ekcrioaTalys U MOAIPHKKA Ha
KJIEThYHA MOOWMJIHA TeJIeKOMyHHKallMOHHa Mpexka mo GSM cTaHAapT ¢ HalMOHAIHO TOKPUTHE.
W3nanenara nunensus € 3a nepuoi ot 20 roAWHU U JaBa MpaBO Ha MOJI3BaHE Ha paguouectora 900 u
1,800 MHz. Cerinacuo nmunensusta, bTK moema anrakxnMeHTa a OCHTYpH IMOKPUTHE HA HE MTO-MAJIKO OT
20% ot HaceneHueTo B paMKHUTe Ha 12 Mecena, He mo-manko oT 40% 3a 24 mecena U HE MO-MaJKO OT
65% 3a 36 mecena. BTK e 3amnatuna 54,160 xwisaau nesa 3a GSM nuiieH3uATAa.

[Ipe3 rorm 2005 roguaa BTK mpexBbpis GSM mmnen3usta xa BTK Mobaiin ciien omodpenue ot KPC.

[Ipe3 ampun 2005 rogmna KPC wm3paBa Ha BTK nuumensust 3a msrpaxkjane Ha KiIeTbuHa MOOMIHA
TeJeKoMyHHUKaIonHa Mpexka mo UMTS crannapt ¢ HanmonanmHo nokputre. M3ganenarta numeH3ns e 3a
nepuof oT 20 TOAWHM U J1aBa MIPAaBO Ha TOJI3BAHE HA CIIEAHUTE PaJHOYEeCTOTH:
e 1930 - 1935 MHZ (o6mo 5 MHz) 3a Teputopusita Ha bbiarapus 3a npepaBaHe OT KpailHU
MOOMIIHU YCTPOHCTBA KbM 0a30BU CTAHIINU;
o 2120 - 2125 MHz (obmo 5 MHz) 3a tepuropusita Ha bwirapus 3a mpemaBaHud oT 0a30BU
CTaHITUU KM KpaliH1 MOOMITHU YCTPOUCTBA; U
e 2015 -2020 MHz (061110 5 MHz) 3a Teputopusita Ha bbirapusi.
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CerinacHo nmuuensusta, bTK noema aHraxumeHTa fa OCUTypU MOKPUTHE HA He mo-manko oT 15% or
HACEJICHNETO B paMKuTe Ha 2 roauHu U 144 kbps ocurypena ckopocT Ha mpeaBaHe Ha HH(pOpMausITa, u
He mo-Manko ot 50% 3a 5 roauan u 144 kbps ocurypeHa cKopoCT Ha nipe/iaBaHe Ha HHPOPMAIUITa, KaTo
3a rpanosere Codus, [lnoBauB, Bapna, Byprac m Pyce ocurypenara ckopocT Ha mpeaaBaHe Ha
uHpopmanus TpsiOBa na e muHuMyMm 384 kbps. BTK e 3ammaruma 42,000 xunsau nea 3a UMTS
munensusTa. [Ipe3 asryct 2006 roguna BTK mpexsopas UMTS munensusara va BTK Mob6aitn cien
onob6penue ot KPC.

Bb3 ocHoBa Ha mogazneHo 3aseieHue, ¢ pemenre No 1391 ot 04 asryct 2008 r. KPC paspemn nBata
muueH3a ga O0paar npexsbpiieHd Ha BTK, xaTo B mocieacTBue ciiykeOHO € M31aJ€HO ChOTBETHOTO
paspeleHue 3a MoJI3BaHe Ha MHIUBUAYAIHO OIPENENIeH OTPAaHUYEH pecypC.

IIpes 2012 rommna KPC mnpenmocraBn pombaautesieH pecypc Ha BTK u chmo Taka, u3MeHH
pa3pelIeHUeTO KaTo 3aMEHU Bede MpeaocTtaBeHus cnekTbp. Kbm HacTosmus momeHT BTK uma npaso na
W3I0J13Ba CJIEIHUTE YECTOTH:
o 1945 — 1955 MHZ (o6mmo 10 MHz) 3a teputopusita Ha bwirapus 3a mpeiaBaHe OT KpalHH
MOOMITHU YCTPONCTBA KbM 0a30BU CTAHIINY;
e 2135 - 2145 MHz (o6mo 10 MHz) 3a teputopusta Ha bbirapus 3a npepaBaHu OT 0a30BU
CTaHIINY KbM KpafHU MOOMIIHU YCTPOICTBA; U
e 2015-2020 MHz (o6mo 5 MHz) 3a Teputopusra Ha bbarapus.

logumuaa Takca, w3uucieHa Ha 0aza TOAMIIHUTE MPHUXOAW OT JAIEKOCHOOIIUTEIIHU YCIYTH,
MpeIoCTaBeHn Ha aboHaTUTE ce 3aruiaiia Bcsko Tpumecedne. IIpe3 2013 u 2012 roauHa romuiiHarta
takca ¢ B pasmep Ha 0.2% oT rogumHuTe OpPYTHU MPHUXOIUW OT NPEIOCTaBSIHE HAa EJIEKTPOHHHU
CHOOIIUTETHA MPEXKH W/WITH yCITyTH 0€3 BKIIFOYEH JaHBK BHPXY J00aBeHATa CTOWHOCT CIIe]] IPHUCIaaHe
Ha Tpchq)epHHTe IJIalaHusa KbM APYTH OII€PAaTOPU 3a B3aMUMHO CBBP3BAHEC HA MPEKU U NOCTHII, TPAH3HUT,
POYMUHT, YCIYTH C 100aBeHa CTOMHOCT, KAKTO U Pa3X0JH 32 ypeKJaHe Ha aBTOPCKHM M CPOJIHU TIpaBa 3a
PaaMo ¥ TENEBU3NOHHU MPOTPAMHU.

Ipe3 2013 1 2012 roguHa ca MIaTeHU TaKCH 33 OTPaHUYECH YECTOTEH PECypC B PAJANOUYECTOTHUS CIIEKTHP

- 32 GSM nunensusra B pazmep 4,028 xunsaaun nesa u 32 UMTS nunensusita — ceorBeTHO 2,375 Xumsiam u
1,679 xumsiau eBa.

43



BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

1. Opranu3auus ¥ OCHOBHA AeHHOCT (MPOAbJIKEHUE)
2.C4ueToBOIHA MOJTUTHKA

[To-mony e ommcaHa c4eTOBOJHATA MOJUTHKA, MPUIOKEHA MPHU MU3TOTBSIHETO HA HACTOSIIMS (DUHAHCOB
oruer. [lonmuThkara e OWia MOCIENOBATEIIHO NpUIaraHa 3a BCUYKU TMPEJCTABCHH TOJWHHU, OCBEH aKo
W3pUYHO HE € YIIOMEHATO JIPYTO.

2.1. Ba3a 3a u3rorBsine

Hacrosmusr KOHCONMOWpaH W HMHAMBUAYyaleH (HUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE C
W3UCKBaHUATA Ha MexayHapoaHuTe ctangapty 3a ¢unancosu otyetu (MCPO), npuern ot Komucusra
Ha EBpomneiickus cbro3.

@DUHAHCOBUTE OTYETH Ca U3TOTBEHHU NPH CHa3BaHE MPHUHLMIA HA UCTOPUUYECKATa LIEHa, C U3KIYEHHE Ha
MPEeoLeHKa Ha 3eMH U (DMHAHCOBM aKTHUBH Ha Pas3MoJIOKEHHE 3a Mpoax0da Mo ClipaBeyInBa CTOWHOCT U
(PMHAHCOBM aKTHBH U MACHBU (BKJIIOYMTEIHO JEPUBATUBHU WHCTPYMEHTH), OTYUTAHU TIO CIpaBEAJINBA
CTOMHOCT B nieyasnbaTa uin 3arybara.

Konconmuanpanata ¢punancoBa nHpopManys, BKIIOUUTETHO Ta3H 3a IBbILIECPHUTE JPY>KECTBA, € U3TOTBEHA
Yype3 elMHHA CYETOBOIHA MTOJUTHKA 32 MOJXO0OHU CACTKH U APYTH CHbOUTHSA B TOAOOHN OOCTOSTENCTBA.

[IpencraBsHeTo Ha GuHAHCOBUTE OTYETH B choTBeTCTBHE ¢ MCPO M3HCKBa PHKOBOJICTBOTO Ja HAIIPaBU
KPUTUYHN CUETOBOJHHM HPUOIM3UTENHU OLECHKH, HAYMCICHUS W NPEAINOJOKECHUS U PEILICHUSITa, KOUTO
3acAraT OTYETEHUTE CyMH Ha aKTUBHUTE U NMACHBUTE U OMOBECTABAHETO HA YCIOBHHU aKTHBH U IMACHBU KbM
JaTata Ha (UHAHCOBUTE OTYETH U OTYETCHUTE CyMHU Ha MPUXOAUTE M Pa3XOAUTE MPe3 OTYETHUS TEPHOI.
Brnpeku ue Te3n OLeHKH ce OCHOBABaT Ha Hai-no0paTa nHGOpPMALUs HA TEKyIIUTe ChOUTHS U IeHCTBUS,
JIEHCTBUTEITHUTE Pe3yITaTH MOTaT Jia ce pa3nuyasaT oT Te3u npeueHku ([Ipunoxenue 4).

HoBu 1 u3MeHeHHu cTaHIApTH, npueTH OoT I'pynara

['pynmara e mpunoxuia cileJHUTE HOBH CTaHAAPTH W MPOMEHH B CTAaHAApPTH, BKIIOYHUTENIHO BCHYKU
MPOU3TUYAIIY OT TSAX MPOMEHHU B APYTW CTaHAAPTH, C AaTa HAa MbpBOHa4YaHO npuiarane 1 sHyapu 2013
T.

MC®O 13 OuensiBane mo cmpaBemiuBa ctorHocT. MC®DO 13 mpemoctaBs equHHA paMKa 3a

OIICHKa Ha CIpaBeIJINBa CTOMHOCT W OIOBECTSBAHUS Ha OIEHKHUTE HA CIPaBEINBa CTOWHOCT, KOTATO
TAaKWBa OIOBECTSABAHMSA CE€ H3MCKBAT WJIM JOMYCKaT OT Apyrd crangapTd. CraHmapTbT yHHHIUpa
JNeUHUALMSITA Ha CIIpaBeJIMBa CTOMHOCT KaTo IIeHa IPY HOpMallHa cJIelika 3a TpoJak0a Ha aKTHB WK 32
MPEXBBPISHE HA TACHB, KOATO OM ce CIlydwiia MeXIy Ta3apHd YYacTHHIIM KbM JaraTra Ha OIICHKA.
CraHmapThT 3aMeHS W pa3lIHpsBa HM3UCKBAaHWATA 32 OIOBECTSBaHE 3a OIECHKHATE Ha CIpaBeINBa
CTOMHOCT B JPYrd CTaHAapTH, BkiarouutenHo tesu B MCOO 7. B pesynrat Ha ToBa, I'pymarta e
NpeJICTaBUIIA TOMTbJIHUTEIHN OTIOBECTSIBAHUS B TOBa oTHOIIeHHE (Brok Oeneskku 10, 12 u 30).
Crnopen npexogaute paznopenou Ha MCDO 13, ['pymara e npriIoKuiia HOBUTE HACOKH 3a OIIEHsSBaHE Ha
CIpaBeJiMBa CTOMHOCT TMPOCIEKTHBHO M HE € MpeACTaBsSHAa CpPaBHUTENHA WH(OpMAIMs 3a HOBHTE
omoBecTsBaHMs. BbIpeku ToBa, MpOMsHATa HE JOBeJE N0 3HAYUTEICH e(eKT BBbpPXY OLEHKUTE Ha
aKTUBUTE W MTACUBUTE Ha | pymara.

MCC 19 lloxoau Ha Haetu ymna (2012). B pesynrar na MCC 19 Jloxonu Ha Haetu nuia (2012),
['pymara mpoMeHu CBOSITa CUETOBOAHA MOJIUTHKA 32 OTYUTAHE HA AKTIOEPCKH TEeYAION U 3ary0u 1Mo TUIaH
¢ neduHUpPAHU TOXOAH OT M3MOJI3BaHE HA METOAA Ha ‘KOpHUaopa’ KbM MpU3HABAaHE Ha BCHYKH aKTIOEPCKU
nedanou u 3aryou B apyr BceobxBateH poxon (ABJ).
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2. C4eTOBO/IHA NMOJMTHKA (MPOAbILKEHHE)
2.1. ba3a 3a u3roTBsiHe (MPOABb.IKEHNE)
HoBu 1 n3MeHeHH cTangapTH, npuetu ot I'pynara

[penn, I'pynara npusHaBaie 4acT OT aKTIOEPCKUTE IMevajiOu W 3ary0M KaTo MPHUXOJ WM Pa3Xxojl 3a
MepuoJia ako HETHHTE HATPYNaHW HENPU3HATH aKTIOCPCKHU IevajiOu W 3aryOu B Kpas Ha TPEJIXOIHUS
oTdyereH nepuol Hansumaraxa 10% oT HacToflaTta CTOWHOCT Ha 3aABIDKEHHUETO IO IJIaHa KbM Ta3d
nara. YacTra OT akTIOGpCKUTE MevajnOu W 3aryOu, mpu3HaBaHa B revajbaTa wiau 3arybara, Oerie
HAJBHUILIICHUETO, Pa3lCicHO Ha OYaKBaHUSA CpeleH paboTeH XMBOT (9 TOAMHH) Ha CIYXHUTEIUTE,
yuyacTBally B miana. Henpusnarute aktioepcku nevyanou kvM 31 nexemspu 2012 r. ca Owin 757 xunsan
neBa (1 smyapu 2012 r. =664 xunsagu nesa). Edexture 0T ropenocoueHuTe NPOMEHH B CUETOBOIHATA
MOJIMTHKA B OTYETHTE 332 (PUHAHCOBOTO CHCTOSIHUE W BCeoOXBaTHUs Noxoxa Ha ['pynara n Kommanusita ca
0000111eHH B ITpriiokeHue 31.

IIpencraBste Ha MO3MIKK OT APYT BceobxmareH noxof ([pomenn 8 MCC 1). I'pymaTa nmpomMeHn
MIPEICTaBSIHETO HA MO3UIUH OT JIPYT BCEOOXBATEH JTOXOM B CBOSI KOHCONMIUPAH OTUET 3a revandaTa Win
3arybata W Jpyrus BCEOOXBATEH JIOXOJ, KaTo IIO3UIMHM, KOWTO MOTaT BIIOCIEACTBHE Ja Ce
peknacudumpar B reyandara wiu 3arybarta, ce mpeCTaBsAT OTJCIHO OT TaKUBA, KOUTO HUKOTa HAMA Ja
ce pexnacudunupar. CbOTBETHO, CPABHUTEIHATA HH(POPMALIKS Oellie TIOBTOPHO IIPEICTaBeHA.

HoBu CTAaHAAPTH U PA3SICHCHHUH, KOUTO BCE OIIEC HE Ca NPUJIOKCHHU

Hsixou HOBM CTaHAapTH, IPOMEHU B CTAHIAPTHU U Pa3siCHEHHUs, 000peHH 3a npunarane ot EK, morart na
ObaaT MPUIOKEHHU MO-PaHO B FOAUIIHUA MEepHUos 3apbpuiBai] Ha 31 nekemBpu 2013 roanHa, BIIPEKH 4e
BCE OIlle HE Cca 3aJb/DKUTEIHNU 3a NpUjlaraHe Ipeau ciensall nepuoi. Te3u npoMeHH He ca NPUIOKEHU
MO0-paHo TPY M3TOTBSIHETO HA TO3W (MHAHCOB OT4eT. | pynarta He MIaHWpa Aa MpHiiara Te3u CTaHAapTH
M0-paHo.

CraHaapTu, pa3sicHeHUs1 M IPOMEHH B CTAHIAPTH, KOUTO He ca MPHUJI0KEeHH MO-PaHO — 000peHu 3a
npujarane or EK:

MC®O 10 Konconmuaupanu GUHAHCOBU OTYETH C€ NpWiara Haii- KbCHO OT HayaiHarta jJara Ha
mbpBaTta (pMHAHCOBA TOAMHA, 3amouBaina Ha win ciaen 1 sayapu 2014 rommna. MCDO 10 BwvBexIa
€JIMHEH MOJIENI Ha KOHTPOJ 3a OMpeeIissHe Najy JaJeHO MPEANpHUsITHEe, B KOETO € WHBECTHPAHO, TPsOBa
na ce KoHconmuaumpa. ['pymara He O4yakBa HOBHST CTaHAApPT Ja MMa €(PEeKT BBPXY KOHCOIHUIUPAHUS
(MHAHCOB OTYET, ThH KaTo NpEelEHKAaTa 3a KOHTPOJ BBPXY TEKYIIUTEC NPEANPHUATHSI, B KOUTO €
MHBECTUPAHO, CIIOPE] HOBUS CTAaHAAPT HE C€ OYaKBa Ja MPOMEHM MPEAXOJHUTE 3aKIIIOUCHUS OTHOCHO
KOHTpoJia Ha ['pynara BbpXy T€3U NPEANpUSTHUSL.

MC®O 11 CsBMecTHH NpeanpuaTvs, ce Mpuiara Hall-KkbCHO OT HadajHaTa JaTa Ha I’bpBaTa
(mHAHCOBa TOAMHA, 3amoyBama Ha win cief 1 sayapu 2014 roguna. ['pynarta He oyaksa MC®O 11 na
MMa ChIIECTBEH e()eKT BbPXY (DMHAHCOBHUS OTYET, Thil KATO HE yYacTBa B ChBMECTHH MPEITPHUSTHS.

MC®O 12 OnoBecTsiBaHE Ha JSUIOBU YJ9acTHs B APYTH NPEANPUATHS ce MpHUIara Hail-KbCHO OT
HayajHaTa JaTa Ha IbpBaTa ()MHAHCOBAa TOAMHA, 3amoyBamia Ha win ciex 1 siHyapu 2014 romuna.
I'pynara He ouakBa HOBHUSAT CTaHIAPT Jja UMa ChILECTBEH e(PeKT BbpXY (PUHAHCOBHS OTYET.

MCC 27 UnguBunyanau ¢punancoBu otaetu (2011), xoiito 3amenss MCC 27 (2008), ce mpumara
Hal-KbCHO OT HayaJlHaTa JlaTa Ha MbpBaTa (DMHAHCOBA T'OJMHA, 3aloyBalla Ha wiK cien 1 sayapu 2014
roguHa. ['pymara He o4akBa NMPOMEHUTE B CTaHAApTa Jla UMAT ChIIECTBEH €PEKT BBbPXY (UHAHCOBHUS
OTYET.
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2. C4eTOBO/IHA NMOJMTHKA (MPOAbILKEHHE)
2.1. ba3a 3a u3rorBsine (IpoabJKeHHe)
HoBu crangapTu u pa3sicHeHusl, KOUTO BCe OLLE He ca NMPHJI0KEHU

MCC 28 NuBecTnmy B acOMUpanu U cbBMecTHH npeanpustus (2011), xoiro 3amenss MCC 28
(2008), ce mpmiara Hali-KBCHO OT HadajgHATa JaTa Ha IbpBaTa (PMHAHCOBA TOJMHA, 3allOYBAIlA HA WA
cien 1 suyapu 2014 roguna. ['pymara He ouakBa NIPOMEHHTE B CTaHIAapTa a UMaT ChIIECTBEH €(EeKT
BbPXY (PMHAHCOBHUSI OTYET, ThH KAaTO HSAMa WHBECTULMH B CHbBMECTHH WM aCOLMUPAHU MPEIIPHUSITHSA,
KOUTO OMxa OWIIM 3acerHaTH OT IPOMCHUTE.

[Ipomenn 8 MCC 32 KommneHcupane Ha (MHAHCOBU aKTUBH M (PUHAHCOBM MACHBH, CE€ IpHjiarat
Hal-KbCHO OT HayaJlHaTa JjaTa Ha MmbpBaTa (PMHAHCOBA T'OJMHA, 3alloyBalla Ha WiK cien 1 suyapu 2014
rojuHa. ['pynara He o4akBa MPOMEHHTE J]a UMaT eeKT BbpXY (PMHAHCOBHUS OTYET, Thil KaTO HE MpHiiara
KOMIIEHCHpaHE 3a CBOMTE (DMHAHCOBH aKTHBU M (PMHAHCOBU MACHBH M HIMA TJI00aJHM CIIOpa3yMeHHS 3a
KOMIIEHCHpaHe.

IIpomenu B MCOO 10, MCDO 12 u MCC 27 — VIHBECTULMOHHU IPEINPUSITHS, CIEIBA Ja CE
Mpuiarat 3a FOAMIIHU MEePUOAU 3amouBaliyd Ha win cien 1 sanyapu 2014 roguna. ['pynata He ouyakBa
MPOMEHHUTE J1a UMaT eeKT BbPXy (UHAHCOBUS OoT4eT, Thil kKaro BTK He oTroBaps Ha omnpesaeneHueTo 3a
VHBECTUIIMOHHO MPEIIPUATHE.

ITpomenu B MCC 36 — OnoBecTsiBaHUS Ha Bh3CTaHOBHMAaTa CyMa 3a HE()MHAHCOBH aKTUBH, CE
MpuiIarat 3a FOAUIIHU MEPUOAU 3amouBamu Ha win cien 1 suyapu 2014 roguna. ['pynata He oyakBa
MIPOMEHUTE J]a UMaT ChIECTBEH e()eKT BbPXY (DMHAHCOBHUS OTUET.

IIpomenu B MCC 39 — HoBanus Ha 1epuBaTH M NPOABIDKEHHE HA OTYUTAHETO Ha XEJKHPAHETO,
ce IpuJiarar 3a TOJUIIHYU NEPUOAM 3anouBamiy Ha win cien 1 suyapu 2014 roguna. ['pynata He oyakBa
IIPOMEHUTE J]a UMAaT ChLIECTBEH €(EKT BEPXY (PMHAHCOBHUS OTUET.

Cranaaptu, pa3sicHeHusl H IpoMend B ctanaapTu uzaagenn or CMCC/KPMC®QO, konto Bee olre
He ca of00peHu 3a npuwiarane ot EK:

PbKOBOACTBOTO cunTa, Y€ € MOAXOMSIIO 1A CE ONOBECTH, Y€ CIEIHUTE HOBU WA PEBU3UPAHU CTAHIAAPTH,
HOBH DPAa3SCHEHUS M NPOMEHHM KbM CBIIECTBYBAIM CTAaHIAPTH, KOUTO KbM OTYETHATa JaTra ca Bede
m3naaenn ot CpBeTa 1o MexXayHapoaHu cuetoBoaHu crangaptu (CMCC), Bee ome He ca Omiu 0q00peHn
3a mpuiarane ot EBporneiickata KOMUCHS W ChOTBETHO HE €a B3€TH NPEABUJ MPH U3TOTBSHETO HA TO3U
KOHCOJMANPAH W WHAWBHUIyaJeH (UHAHCOB OTYET. JlaTnTe Ha BIM3aHE B CHJIA 3a TIX LI 3aBHCAT OT
pemnIeHneTo 3a o1o0peHne 3a npriarane Ha EBporneiickata komucus.

MCOO 9 OunancoBu uHCTpyMeHTH (M3naneH HoemBpu 2009) u Jombanenus ksM MCOO 9
(2010 1 2013) u [Ipomern B MCDPO 9 1 MCDO 7 — 3arbDKATETHE JaTH HA BIIM3aHE B CHJIa 1 HACOKH 32
NpeMUHAaBaHe (JaTaTa Ha BIM3aHE B CHJIa HE € ONpeAesieHa, LIe Ce Mpuiara NpoCHeKTHBHO, O-PaHHOTO
MIpUJIaraHe € pa3perieHo)

IIpomenn 8 MCC 19 - IlnanoBe ¢ aedunupanu moxoau: BHocku ot cioykurenu (Ciensa na ce
Mpuiiara 3a FOJUIIHYU MepUou 3anouBamy Ha win cien 1 ronu 2014 roguna. [lo-panHoTo mpunarase ce

pasperasa. [Ipunaranero 1ie € peTpoCIeKTHBHO)

KPMC®O 21 — Hano3u (CnenBa fia ce mpuiara 3a TOAWIITHY IEPUO/IU 3alI0YBAIIX HA WK cien 1
sanyapu 2014 roguna [lo-panHoTo npunarade ce pasperasa. [Ipunaranero 1ie € peTpoCHeKTUBHO)
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2. CueToBOAHA MOJTUTHKA (MPOIbJIKEHHE)
2.2 Koncommpanus

Ab1epHu gpy:kecTBa

JlpIepHn IpyKecTBa ca BCHUUYKU NMPEANPHUATHS, BbpXy KouTo KoMmMnaHusTa TUPEKTHO WM MHAWPEKTHO
yYhpaKasaBa KOHTPOJI. KomMmanusra KOHTpOJIHMpa €IHO NMPEANIPUATAEC KOraTo nMa €KCIIO3UINA KbM, WK IIPAaBO Ha
TIIPOMEHIIMBA BB3BPAIIAEMOCT OT CBOECTO YJAaCTUE U MMa BPB3Ka MEXKIY BJIACT U JOXOIHOCT.

JIpIepHuTE IPYKECTBA MOAJISKAT Ha IThIHA KOHCOJMUIAIUS OT JaTaTa, Ha KOsATO e(heKTUBHO € 3aIll0YHAJI0
yIpaxHsIBaHETO Ha KOHTpoul. KoHconmuaanusTa ce mpeycTaHOBsBa MpH 3ary0ba Ha e(peKTHBEH KOHTPOIL.

[Ipu oTumTaHe MpumOOMBAHETO HA ABIIEPHU NPEATNPHUATHS CE W3IOJI3BA METOIBT HA MPHIOOWBAHETO.
CroifHOCTTa Ha TPUIOOMBAHETO CE€ ONpeels CHOpell CIpaBeUIMBaTa CTOWHOCT Ha IMPEIOCTABCHHUTE
AKTHUBH, W3IaJICHUTEC KalMWTAJIOBH HMHCTPYMEHTH M IOCTUTE IACHBM KbM JaraTa Ha MpHI00HBaHE.
[IpunoburuTe pasrpaHUYUMHU AKTHUBU, MACUBU WU YCJIOBHU 3aJbJDKCHHUS 4upe3 OM3HEC KOMOWHAIUS Ce
M3MepBaT IIbPBOHAYAIHO IO CIPaBeUIMBa CTOMHOCT KBbM JaraTa Ha NpHUI0OMBaHE HE3aBUCHMO OT
pa3Mepa Ha KOHTponupamoTo y4yactue. [lomoxkuTtenna pemyranus UMa B cilydauTe, KOraTo CTOHHOCTTa
Ha MPUI00MBAHETO € MO-BHCOKA OT CIIpaBeiMBaTa IieHa Ha HETHUTE aKTUBU Ha MPUAOOUTOTO JBIICPHO
IpY)XeCcTBO. AKO CTOWHOCTTa Ha MPHUIOOMBAHETO € IMO-HUCKA OT CIpaBeINBaTa CTOMHOCT HAa HETHHUTE
AKTUBU Ha MPHIO0OMTOTO IBINEPHO APYKECTBO, paszivKaTa C€ IPU3HABA JAMPEKTHO BbHB (hUHAHCOBHUS
pe3yinTaT 3a nepuoja.

3a menuTe Ha KOHCOMUAALMATA, WHAWBUAyaTHUTE (MHAHCOBM OTYETH Ha J[py>KECTBOTO M HETOBHTE
IBIICPHH JIPYKECTBA c€ ChbOMpAT KaTo ce MpUOaBsAT peJl MO peJ] eIHAKBUTE KOMIIOHEHTH OT aKTHUBHTE,
3aIBJDKEHUSTA, IPUXOJUTE U pa3xoauTe. BcHUkn BTPEITHO-TPYIOBH CCITIKH, Pa34eTH U HEpeaTn3upaHu
rmevanou, CBbP3aHU ChC CACIKH MEXIy apyxecTtBa oT I'pymarta kM 31 gexemBpu 2013 u 2012 r., ca
SIIMMUHUPAHU TIPH KOHCOJIUIAIUATA.

2.3.0T4HNTaHE M0 CerMEHTH

OmneparuBHHUTE cerMeHTH 3a ['pymnara ca npencTaBeHd BbB (MHAHCOBUTE OTUETH MO HAYMHA, 110 KOWUTO ce
MIPEIOCTABIT Ha PHKOBOACTBOTO, B3EMAIO IVIABHUTE ONEPATHBHH PEIICHHA. 32 PbKOBOACTBO, B3EMAI0
[JIABHUTE OINEPATHBHH PEIICHUSA, KOETO PA3MNpeAens pPECYpCHTE W OLEHsABAa MPEACTaBSIHETO Ha
OIEPATHUBHUTE CETMEHTH € NpueT bopasT Ha JUpekTopUTe, KOWTO B3€Ma U CTPATErHYECKUTE PELICHUSI.

2.4 DYHKIMOHAIHA BAJYTAa U BAJyTa Ha MpeJCTaBsIHe

DyHKYUOHAHA 8ATYMA U 8ATLYMA HA NPEOCMABSHE

Tesn GuHAHCOBHM OTUETH ca Tpe/cTaBeH: B XWwiAau Obiarapcku jeBa (BGN), ocBeH ako He € yroMeHaTo
JPYTo, KaTo OBITAPCKUAT JIEB € TIPHET 32 OTYETHA BATyTa IPH PEJICTABIHETO HM.

B cuma ot 1 sayapu 2000 1. ObaTapcKusT NeB € (hukcupad KbM eBpoTo npu Kype 1.95583 nesa = EUR

1.00. beirapckara HaponHa 6anka (bHB) ompenenst oOMeHHUS Kypc Ha JieBa KbM APYTH BAIYTH, KaTo
M3M0J13Ba KypC Ha €BPOTO KbM ChOTBETHATA BalyTa, KOTUpaHa HAa MEXIyHAPOJAHUTE Ma3apu.
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2. CyeTOBOIHA NOJUTHKA (MPOAbIIKEHHUE)

2.4 DyHKIMOHAIHA BAJIyTa U BAJyTa HA NpeAcTaBsiHe (MPOIbJKEHHE)

Coenxu u canoa

BanytHu omepanuu ce oryuraT B OBJArapcku JieBa IO OOMEHHMsS Kypc KbM JaTara Ha CHAEJKaTa.
[TapuyHuTEe aKTUBYM U NAaCUBH, AEHOMUHHUPAHU B UyXKIECTPaHHA BalyTa KbM 31 IEeKeMBpH, c€ OLEHSIBAT
o 3akirounTenHust oomeneH kypc Ha BHB kbM Ta3u narta.

[evanbu u 3aryOu OT KYpCOBH pa3lIMK{ B PE3yNTAT Ha YPEKIAHETO M OIIEHKATa B Kpas Ha Iepuojia Ha
AKTUBU W MACHBH, JCHOMUHHPAHU B UyXJIECTpaHHA BallyTa, e NPU3HABAT BB (DMHAHCOBHS Pe3yiTar 3a
neproaa Karo (PMHAHCOBH MPHUXOAU WIHM Pa3XxoAd KbM MOMEHTa Ha Bh3HHWKBAHETO UM, OCBEH KOTaTo ca
MIPU3HATA B COOCTBEHMS KamWTajd NP KBATU(HUIMPAHETO MM KaTO XEMKUPAHE Ha TapuydeH ITOTOK.
DuHAHCOBUTE WHCTPYMEHTH, JEHOMUHUPAHU B UyXKICCTpaHHA BaiayTa KbM 31 IEeKeMBpH ca OTYETEHHU
BBB (DMHAHCOBUTE OTYETH 1O 3aKIIOUNTENHIs oOMeHeH Kypc Ha BHbB kbM Tasu gara.

OTtueTreHuTe HCMIapU4YHU IO3HMIIHUU B 6ancha, KOHUTO Ca ACHOMHMHHPAHU B YYXJCCTpaHHA BalyTa IIpU
IbPBOHAYATTHOTO TPHU3HABAaHE, C€ OTYHTAT BHB (YHKIMOHAIHATA BalyTa 4pe3 NpuiIaraHe Ha
ucTopuueckus ooMeHeH kypc Ha BHB kbM maraTta Ha caenkara ¥ B IOCJICACTBUE HE CE MPEOICHSBAT 110
3aKITIOYUTEIHNS OOMEHEH KypC.

2.5.AM0TH, MAIINHU U CHOPBKEHHUS
II'bpBOHAYaIHO OLIEHSIBAHE

[Ipu mbpBOHAYATHOTO NPUAOOUBAHE, UMOTUTE, MAIIMHUTE,CHOPHIKEHUATA U 00OPYIBAHETO CE OILICHSBAT
Mo IICHa Ha MPHUJA0OMBAaHE, KOSATO BKJIIOYBA IOKYIIHATa IICHA, BKIIOYUTEIHO MUTA W BCSKAKBU JPYTU
pa3xo/u, KOUTO MPSKO Ce OTHACST 32 MPUBEXKIAHETO HA aKTHUBA B MOIXOSIIN YCIOBH 3a padora. [Ipsko
CBBP3aHUTE PA3XOAH BKIIOYBAT Pa3XOH 3a MOJATOTOBKA Ha 00EKTa, pa3X0H 3a JIOCTaBKa M MHCTAIHUPaHe,
pa3xoauTe 3a yupeAsBaHe, MPOPECHOHAIIHU XOHOPapH, CBBP3aHU C INPOCKTA, JAHBIM, KOUTO HE
MOIJIeXKAT Ha BE3CTAHOBSIBAHE U APYTH.

Kakro e omoBecTeHO B TpuiokeHHe 15, TPOBHM3MSA 3a OYAKBAHWTE pa3XOJW 3a JEMOHTaX Ha
00opyiBaHeTO Ha 00EKTH B MOOMJIHATA MPEXkKa, CE KalUTAIM3Upa B OTYETHATA CTOMHOCT HA aKTUBUTE Ha
BCEKH O0EKT B pa3Mep Ha HACTOSIIATa CTOWHOCT Ha OYaKBAHOTO 33Ib/DKCHHUE 32 ICMOHTAK.

ITocaenBanio oneHsIBaHe

W30panusT moIxo 1 3a MocIeIBaIlo ONCHIBAHEe HA UMOTH, MAIlIMHU ¥ ChOPBIKEHUS € MOJISTbT Ha IIeHaTa
Ha npuaobOuBaHe cwhriacHo MCC 16, koiiTo € 1eHa Ha npuaoOMBaHe, HaMmalicHa C HaTpylaHara
aMopTH3alisl W HATPYIaHUTE 3aryOou OT oOe3lieHKa. 3eMsATa € HM3KIIOYCHHE OT TOBa INPAaBHIO U CE
OIICHSIBA IO TIPEOICHEHA CTOWHOCT, KOATO € CIpaBeJJIMBaTa CTOWHOCT, HaMalleHa ChC 3aryouTe OT
00e3IIeHKA.

[Ipeonenka Ha 3eMsI ce M3BLPIIBAa OOMKHOBEHO BEIHEK HAa TPU TOAWHU OT JUICH3UPaHU oeHUTENH. [1pn
JIaHHU 32 CHIIECTBCHU IMIPOMEHHU B CHpPaBEAJIMBAaTa UM CTOMHOCT 3a KpaThK MEPUOJ, MIPEOLICHKA MOXKE J1a
Ce U3BBPIIBA U MO-YECTO.

YBenuueHus: B CTOMHOCTTa Ha aKTUBUTE B PE3yNTaT Ha MPEOIEHKA Ha 3eMs Ce OTYMTAT B COOCTBEHUS
KamnuTall KaTo MPEOLIeHbYHU pe3epBU. KakTo € omoBecTeHo B MpHIoKeHUE 2.8 MoCcIeBall0 HaMalIeHUE B
CTOWHOCTTA Ha €AMH aKTUB JI0 pa3Mepa Ha (popMupaHus MPEOICHBYCH Pe3epB Ce MPU3HABA B KAIKUTAIIA,
Benuku ocraHanmM HamalleHHsS ce€ TNPH3HABAT BBHB (DMHAHCOBHS peE3yiTaT 3a Mepuoja Karto Jpyrd
ONEPATUBHU PA3XOJIH.
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2. C4eTOBO/IHA NMOJMTHKA (MPOAbILKEHHE)
2.5. UMoTH, MAILINHH ¥ CHOPbKeHUs (MPOIbJIAKEHUE)
Hocaexamm pa3xoan

Pa3xomuTe 3a peMOHT W MOIAPHKKA CE MPHU3HABAT KAaTo TEKyIMu pasxoad. [locimemmammre pa3xomu,
HalpaBeHH BHB BPB3Ka C WUMOTH, MAIIMHH W CHOPHKCHUSA, KOUTO IO CHINECTBO BOMAT M0 3aMsHA Ha
ompesieieHd KOMIOHEHTH, 3HAUYWUTEIIHA YacTH W arperatd, WX 0 TOJOOpeHWs WM O MpOoMsSHA Ha
(hYHKIIMOHATHOTO TpeIHa3HAUYCHUE, Ce KalUTaIu3upar B OallaHCcOBaTa CTOMHOCT HAa ChOTBETHUS aKTUB,
KaTo ce Ipepasriek/ia OCTaBallus MOJIe3eH KUBOT Ha akThBa. HeamopTusupaHaTa 4acT OT 3aMECHEHMS
KOMITOHEHT C€ OTHHCBa OT OanaHcoBaTa CTOWHOCT Ha aKTHBAa M C€ TMpH3HABa KAaTO TEKYI[ pa3xoi B
Teproa, pe3 KOWTO € HalpaBeHa 3aMsHAaTa.

HpI/I Hpoaa>K6a WM OTIIMCBAHEC HAa MMOTH, MAallIMHU U CHOPBKCHHA CE€ OTIHCBA OTUCTHATA CTOMHOCT M
HATpylaHaTa aMOpPTU3allid HA aKTUBUTC.

[Nedanbu nnm 3ary6m ot mpojakdata (OTHHCBAaHETO) CE ONMPEACTAT KaTo pa3iiiKa MEXIy MOITyuYeHHTE
cyMH U O6anmaHcoBaTa CTOMHOCT Ha aKTHBA U ce MpeAcTaBar B "JIpyru meyanOu /(3aryou), HeTHO" B OoT4eTa
3a BceoOXBaTHHMS 10X0/. Koraro npeomneHeHn akTUBH ce TPOAaIaT, cCyMaTa Ha MPEOLEHbYHUS Pe3epB, ce
MPEeXBBPIIS B HEpa3mpeiesieHa nevanoa.

AmMopTH3auus

I/IMOTI/I, MalllMHA U CBOPBXKCHHUA CC aMOpPTU3UpAT II0 JIMHEWHUS METOA 3a HCJINA ITIOJIC3C€CH XHWBOT Ha
aKTHBa. AMOPTU3aLMATA HA aKTUBA 3all04YBa, KOraTo TOH € Ha pa3MoIokKEeHHUe 3a ynorpeba. 3emsTa He ce
aMOPTHU3UPA.

Ilone3HusAT >KMBOT Ha aKTUBHUTE C€ OonpeaciIiAT B CHOTBETCTBUEC C TIAXHOTO (I)I/I?)I/I‘-ICCKO HU3HOCBAHCE,
XapaKTepHUTE 0COOCHOCTH Ha 000pYABaHETO, OBACIINTEe HAMEPEHUS 3a yroTpeda M 09aKBAaHOTO MOPAITHO
ocTapsBaHe.

OuakBaHUAT TOJE3€H KMBOT HAa HAW-TOJEMUTE KAaTErOpUU Ha HMMOTH, MAalIMHH, CBOPBXKCHUS H
obopyaBaHe, € KaKTo Cie/Ba:

Kaac ITose3en :xUBOT
Hentpanu 4 — 12 ronuHN
[IpenocHu mpexu 15 - 25 roguan
Ornrinuay Kabenu 15 - 25 roguan
MoOunHa Mpexa 6 — 15 roguan
Hoxmppxkamu geiHOCTH™ 2 — 25 roguHu

*[lomappiKany ITEWHOCTH BKJIIOYBA OCHOBHO aJIMHHHCTPATHBHU Crpamu, aBToMoOmimm u apyro WT
obopynBaHe.

[Tome3HuAT KUBOT, ONIPEIENeH 3a BCHYKU IBJITOTPAHN MaTepHaIHN aKTUBH, CE IPepasriIekaa B Kpas Ha

BCsIKA TOJIMHA U B CJIy9aid Ha CHITECTBCHNU OTKJIOHECHIHS OT OBACIINTE OYaKBaHUS 3a TSAXHATA yIIoTpeoda, ce
MIPOMEHSI.
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2. C4eTOBOIHA NOJUTHKA (MPOAbJIKEHHUE)

2.6. HemaTepuajHM aKTHBH
IMporpaMHu NPOAYKTH M JIMIEH3H

[IporpaMHu TPOIYKTH W JULEH3U CA OCHOBHUTE CJIEMEHTH, BKIIOUCHH B HEMATCPHUAIHUTE aKTUBH.
HematepuanHuTe akTUBU ce OICHSBAT THPBOHAYAITHO IO IIeHAa Ha IpujoOuBaHe. Te ce Mpu3HaBaT, ako ¢
BEpOATHO, Ye ['pymnara Ime mojy4yn OdaKBaHHTE OBACIIM MKOHOMHYECKH IIOJI3H, KOUTO Ca CBBP3aHU C
AKTUBUTE W aKO CTOMHOCTTa WM MOXe Ja Oble HaAeKIHO onpeserncHa. Crelx TbPBOHAYATHOTO
MpU3HABaHE HEMaTepHATHHTE aKTUBU CE€ OIICHSABAaT IO Ce0SCTOMHOCT, HaMajeHa C HaTpyHaHara
amMopTH3alisd W 3aryoure oT oOesleHka. HemarepuaaHuTe akTHBU C€ aMOPTHU3MpaT Ha OCHOBaTa Ha
nuHernns Meto. [Tone3HusT )KUBOT Ha JHULEH3UTE € OoT 5 roanau 10 20 roguau. Ilone3HusT )KUBOT Ha
codryepa e ot 2 rogunu A0 10 roauHu.

Pasxonute, CBBp3aHU ¢ TOJABPKAHE HA KOMITIOTHPHU COPTYEPHH MPOTPAMHU, CE MMPU3HABAT KAaTO Pa3Xo.l
B MOMEHTa Ha BB3HMKBAHETO WM. Pa3xomure 3a pa3BoiiHa JAEHHOCT, KOMTO ca MPSKO CBBP3aHU C
MPOSKTUPAHETO W TECTBAHETO HAa COPTYEPHU NPOAYKTH, KOHTPOJHPAHU OT rpyrnaTa, ce MpU3HABaT 3a
HEMaTepUaTHU aKTUBH, aKO MOXE J1a C€ JOKaXEe CICAHOTO:

-TeXHUYECKaTa W3MBIHUMOCT Ha 3aBBPIIBAHETO Ha COPTyepHHS MPOAYKT, Taka d4e 1a ObAe Ha
pa3IoIoKEHHUE 32 ITOJI3BAHE;

-HAMEPEHHETO Ha PHKOBOJICTBOTO Ha ['pymaTa na 3aBbpiin cOPTyepHHUS MPOMYKT U Aa TO M3MON3Ba WIIN
pojane;

-cOpTyepHHAT MPOAYKT MOXKE J1a OB/I€ N3TOI3BAH WK TPOIAJICH;

-cOTYyepHUSIT MPOAYKT IIIe TeHepUPa BEPOATHU ObICIN HKOHOMHYECKHU TIOJ3H;

-aJIeKBaTHU TEXHUYECKH, GUHAHCOBU U JIPYTH CPECTBA 32 3aBbPIIBAHE HA CO(YTYyEepPHUS MPOIYKT, TaKa Ue
na ObJie Ha pasIoNIOKECHUE 3a MON3BAHE WIIH TPOJaK0a;

-pasxonuTe 3a pa3paboTBaHe HA COPTYSPHUS MIPOAYKT MOTAT Ja ObJaT HAJIEXK/THO OLCHEHH.

HosoxnTeTHA penmyTanus

[lomoxxurenHaTa pemyTanusi IpeJCTaBIsABa CyMaTa, ¢ KOATO CTOMHOCTTAa Ha TMPUAOOMBAHE IMPECBUINABA
CrpaBe/JIMBaTa CTOWHOCT Ha Jiena Ha [pymarta oT uneHTHGUIUPYyEeMUTEe HETHH aKTUBH Ha MPHIOOUTOTO
IOBLICPHO APYXKECTBO KbM JaTata Ha mnpuaoOuBanero. llonokurenHara pemyTanust ce MpoBepsiBa
€XKEroIHO 32 HAINYMETO Ha 00e3leHKa U Ce OTYMTA MO CTOHHOCT, HaMajJeHa ChC HATPYIaHU 3aryOu OT
o0e3tieHKka. 3aryou oT 00e31eHKa Ha MOJI0XKHUTEIHA PEyTallisl HE Ce Bb3CTaHOBSIBAT.

3a menuTe Ha MPOBEpKa 3a HANMYHME Ha O0E3IeHKa, MOJOKUTETHATa PEMyTalus ce paslpeneis MEexXIy
OTJIETHUTE €AWHUIIN, TeHEpUpAIIN NapUyHU NOTOLMU. PasnpeneneHuero ce npaBd MEXKIy TE€3U €IUHULIU
WM TPYIH OT SAWHUIU, TCHEPUPAIIY MMaPUYHU MOTOIM, KOUTO CE OYaKBa Jla M3BJICKAT T0J13a OT OM3HeC
KOMOWHAIMATA, B KOSITO € BBh3HUKHANA IOJIOKUTEIHATA PEIyTanus, WACHTHPHIUPAHH ChOOpPa3HO C
OTIEpaTHBHHUTE CETMEHTH.

HeﬁHOCTTa Ha BTK ce TPETHPA KATO OCHIICCTBABAHA OT ABC CAMHUIIU, TCHECpUPAIIU MMApUYHU ITOTOLU —
(l)I/IKCI/IpaH ¥ MOOHUIICH 6I/IBH€C, KbM KOUTO € pasnpcCaAC/iCHa MOJOKUTCIIHATA PCITyTallUA.

JucTpudyTopcka Mpexka

JuctpuOyTopcka Mpeka, npuaoOuTa npu OW3HEC KOMOMHAIMS, Ce MpHU3HaBa IO CIpaBeiuBara
CTOWHOCT KbM JIaTaTa Ha npugoouBane. JluctpubyTopckaTa Mpeka UMa OrpaHHuCH MOJIC3CH KUBOT U CE
OTYHTA IO TICHATA TPU NPUI00UBaHe, HAMAJIEHA C HATPyIaHATa aMOPTHU3AIHs U 3aryOuTe OT 00e3IeHKA.
AMopTH3anusITa ce U3YNCIISIBA, M3MOI3BAUKY JINHEHHNS METO]] BEPXY OYaKBaHHS MOJIE3EH )KHUBOT.

Pa3xonu 3a HaOupaHe/3aabp:KaHe HA A00HATH
Pa3xonu, TUpeKTHO CBBbpP3aHU C HAOMPAHE U 3aJbPKaHe Ha KIIMEHTH CE KallMTAIM3UpaT U aMOPTU3UPAT 3a
CpOKa Ha ChOTBETHUTE JIOTOBOPH, U3IOI3BANKH TMHEHHHS METO/I.
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2. C4eToBOHA MOJUTHKA (MPOIBJIKEHHE)
2.7. UuBecTHIIMU

B WHAUBUAYATHUA (l)I/IHaHCOB OTYCT UHBCCTULHUUTC B ABIICPHHU [JPYKCCTBA CC OTUHUTAT IO LCHA Ha
HpI/IZ[O6I/IBaHe, HaMaJiICHa C mocjicaBalia 06C3L[CHK8.. L[eHaTa Ha HpI/II[O6I/IBaH€ BKJIFOYBa CIIipaBCIjiMBaTa
CTOMHOCT Ha Hacpf€uiHarta mnpecraiuusd, NpeaoCTaBE€HUA aKTUB, U3JAACHHSA KaIllUuTaJlOB MHCTPYMCHT HIIN
MOCTO 3aAbJLDKCHUC KbM J1aTaTa Ha pa3sMdHaTa.

H’BIJ.ICpHI/I Ca BCUYKHU JPYKCCTBA, 3a KOUTO Kommanusra MMpUTCIKaBa BJIACTTa J1a yIIpaBJjisiBa (l)I/IHaHCOBaTa
" oncpaTuBHATa WM IIOJIMTHUKA, KOETO OOMKHOBEHO ce InpuapykaBa OT IIPHUTC)KaBaHC Ha IMIOBEYE OT
II0JIOBUHATA OT IIpaBaTa Ha rjac.

[Ipu meroma Ha 1eHaTa Ha TPHUAOOWBAaHE WHBECTUTOPHT MpPH3HABA NPUXOIUTE OT WHBECTHIIAATA
€IMHCTBEHO JIO CTENEHTa, B KOSATO TOW TIOJIydyaBa pasmpeliesieHHsi OT HaTpyNaHHWTE MedanOu Ha
MPENNPUITAETO, B KOETO € WHBECTUPAHO, BB3HHKHAIW ClIeJ] Aarata Ha npupoOuBanero. llomydeHun
pasIpeneneHys, HaJBUIIIaBallli Te3U IMe4YaliOn, ce Pas3riekaT KaTo Bhb3CTAHOBSIBAHE HAa WHBECTHUIIMATA H
ce TIpHU3HaBaT KaTo HaMaJIeHWE Ha IieHaTa Ha MPUA00NBaHE HA MHBECTHUITUATA.

2.8. O6e3eHKa HA He(PUHAHCOBH AKTHBHU

['pymara omensBa KbM BCSIKA OTYETHA JIaTa JajH ChIIECTBYBAa MHAMWKAINA, Y€ TaJeH aKTUB MOXe Aa Obae
oOe3neneH. [Ipu Hanwuue Ha wHAUKaMU ['pynata U3roTesi MPUOIU3UTENHA OlCHKA Ha BHh3CTAaHOBHMATA
CTOMHOCT Ha aKTUBUTE. Bb3CTaHOBMMATa CTOMHOCT HAa AKTUBUTE € IO-BUCOKAaTa OT CIPABEIJIMBATA
CTOMHOCT Ha aKTHB WIH Ipylla aKTHBH, F€HEpHpalla NapUYHU NOCTBHIUICHUS, HAMAJICHA C pa3XxoId 3a
nmpojaxx0a M TSIXHATa CTOMHOCT B ymoTpeba. ChIlara ce omnpeiens 3a BCEKU OTNIEICH aKTHUB, OCBEH aKo
AKTUBBT HE FEHEPUPA MAPUUHU MTOCTHIICHUSA, KOUTO Ca B TOJsIMA CTENEH 3aBUCUMHU OT APYTU aKTUBU WIH
rpynu oT aktuBd. Korato OajaHcoBaTa CTOWHOCT HAa €IMH aKTUB WM TpyNa akTHUBU, Te€HEpHpaIia
MapUYHU MOCTHIUICHUS MPEBUIIABA HErOBaTa Bb3CTAHOBUMA CTOMHOCT, AKTUBBT CE CUMTA 3a MOJJIEKAII]
Ha 00e3IIeHKa ¥ CTOMHOCTTa My C€ HaMallsiBa JI0 HeroBaTa Bh3CTAaHOBUMA CTOHHOCT.

3aryOou oT oOe3slieHKa ce NMpPU3HABAT BHB (PMHAHCOBUS PE3yNTAT 3a MEpHOJa KAaTO JNPYTd ONEpaTHBHU
pa3xoiH, C M3KIIOUCHHE Ha 3eMsTa, KOSATO MPEeI TOBA € MPEOICHeHa, KBbIETO MPEOLICHKATa € OTHECEHA B
KanuTana. B To3m ciydail obOesleHkara ce mpu3HaBa B COOCTBEHHs KamMTal JO pa3Mepa Ha BCsKa
Mpe/IUIIHA MPEOICHKA.

KbM Bcsika OTYETHAa Jara ce NpaBH OICHKA Jalld WHAMKATOPUTE, JIOBEIW JIO NMPHU3HATH 3aryOu oT
00e31IeHKa TIpe/Iu TOBa, Ca HaMaJIelId WK Be4e HE ChIIECTBYBAaT. AKO MMa TakuBa MHIWKanuu, [ pymara
OIlCHSIBA BBH3CTAHOBHUMATa CTOWHOCT HA AaKTUBUTE WM Tpylara aKTUBW, T'eHepHpama MNapuyHd
noctbivieHns. [Ipeau ToBa npu3HaTa 3aryda ot 00e3leHKa ce Bh3CTAHOBSIBA, CAMO aKO € HAIIUIIEC TPOMSIHA
B TMIPEITOJIOKEHUS, IOBENIM JI0 NPU3HABaHE Ha 3aryda oT 00e3leHKa. Bb3CTaHOBSIBAHETO € OrpaHUYCHO,
Taka 4ye OallaHCOBaTa CTOWHOCT Ha aKTWBa Ja HE MPEBUINaBa Bh3CTAHOBMMATa MY CTOMHOCT, HUTO Jia
HaJBHINaBa OaJaHCOBaTa My CTOWHOCT, KOSTO aKTHMBBT OW MMaJl HETHO OT aMOPTH3allH, aKko He Oerire
00e3IeHeH B MPEIXOJHHU TOAWHU. TakoBa BH3CTAHOBSBAaHE CE NPU3HABA BHB (DMHAHCOBHS Pe3yaTaTr 3a
Mepro/a KaTo HaMaJieHHe Ha JAPYTy ONEPAaTHBHU Pa3XxO/H, OCBEH aKO aKTUBBT CE€ OTYUTA I10 CIIPABEJINBA
CTOMHOCT, B KOUTO CJIy4al Bh3CTAaHOBSBAHETO Ha 00E3lIEHKATa Ce MPU3HABA B YBEJIUUCHUE HA PE3CPBUTE
OT IPEOIICHKA.

2.9. Herekyuu akTHBH (MJIM TPyNa aKTHUBH 32 OTHHCBaHe), AHP/KAHH 32 MPOAAKOa

Herexymu akTwBu (WM rpyna akTHBH 32 OTHHCBAaHE) ce€ KiIacH(HUIMpaT KaTo aKTUBH, TbPXKAHH 3a
npomaxxda, KoraTo TSXHaTa OalaHCOBa CTOWHOCT, CiieABa /1a Ob/le BH3CTAHOBEHA IJIaBHO Upe3 Mpoaakda
W € MHOIO BEpOsTHO, 4e mpojaaxbara mie ObJe OChIIECTBEHA. Te ce OTYHMTAT MO MO-HHUCKATa OT
OayaHCcOBaTa M CIIpaBeIJIMBATa CTOWHOCT, HAMAaJIeHa ¢ Pa3XOAUTe 3a IMpoaaxoa.

o1



BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo
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2.10. ®uHAHCOBH MHCTPYMEHTH

DOUHAHCOBH AKTHBH

I'pymara kmacuduimpa (UHAHCOBUTE CH aKTUBU B CIEIHUTE KATETOPWUH: OTYMUTAHHU IO CIpaBEINBA
CTOMHOCT B Ieyaybara WM 3ary0arta, 3a€MH M B3€MaHHMs, BKIIFOUHUTEIIHO IMAPHUYHU CPEJCTBA M MAPUUHU
CKBHMBAJICHTH W aKTHBM Ha pa3lOJIOKEHHE 3a npojaxkba. Kimacudukanusara 3aBUCH OT CHUIHOCTTa U
MpeIHAa3HAaYeHNeTOo Ha ()MHAHCOBUTE aKTUBU KBbM JaTaTa Ha MpPUIO0OMBAaHETO WM. PHKOBOICTBOTO Ha
BCAKO JIpyxecTBo OT ['pymara ompenens knacupukanusTa Ha (MHAHCOBHTE CHU aKTHBH KbM Jarara Ha
TSAXHOTO ITbPBOHAYAIHO IIPU3HABAHE B 0TYETA 32 (PUHAHCOBOTO CHCTOSHHE.

QuHnancosu akmueu, OMYUMAaHy no CNPAseodIusa CIMoUHOCm 6 neyarbama unu 3azybama

DUHAHCOBU aKTUBH, OTYMTAHU IO CIPaBEJIMBa CTOMHOCT B Iedanbara miM 3arydara ca (PMHAHCOBHTE
aKTHBH, AbPKaHU 32 ThpryBaHe. ODUHAHCOB aKTHB ce KIIacU(PHUIMpPA B Ta3W KATErOpHUs KOraTo € MpuaoouT
TJIABHO C HaMepeHHe Ja ObJe MmpoaajcH B OMu3ko Obneine. JlepuBaTUBUTE ce KIACUPUIMPAT B Ta3u
KaTeropusi, OCBEH B CIy4auWTe, B KOMTO Ca OIpPENeNICHH KaTo XC/DKUPAIll HWHCTPYMEHTH. AKTUBHTE,
KinacuUIpaHd B Ta3u KaTeropus, KOUTO C€ OYaKkBa Ja ce ypeosIT B paMmkuTe Ha 12 Mecemna, ce
MPEJCTABAT KaTO TEKYIIH, 2 OCTAHAIIUTE — KATO HETEKYIITH.

3aemu u 63emanus

3aeMuTe U B3EMaHUATA Ca HEACPUBATUBHY (PMHAHCOBH AKTUBH C (GPMKCHUPAHU WM ONPEAEICHHU IUIalaHus,
KOUTO HE ca KOTHpaHM Ha aKTHUBEH Ia3ap. Te3W akTWUBU ca BKJIIOYEHH B Ipynara Ha TEKYIIUTE AKTHBH,
KOraTo MMaT MaJeX B paMKUTe Ha 12 Mecema WiIM B paMKUTe Ha OOMYalHUs IMKBI Ha paboTa Ha
JpY>KE€CTBOTO, I0KATO OCTAHAJINTE Ca OTYETEHH KaTO HETEKYIU aKTHUBH.

3aeMuTE M B3€EMaHUATA CE OTUMUTAT IIO aMOopTUu3rpaHa CTOP'IHOCT, nin OT4YCTHa CTOI71HOCT, aKO HsiMat
HaJiek, HaMaJleHa ChC CyMaTa Ha Ipu3HaTaTa o0e3leHKa 3a HeChbOMPaeMOCT U ¢ IPOMEHHU B OajlaHcOBaTa
CTOWHOCT (aMOpTH3allisl Ha OTCTBHIIKA/TIPEMHUS W Pa3XxoAW MO CAENKH), NMPHU3HATH BHB (HUHAHCOBUS
pesynTar 3a mepuoja Kato (MHAHCOB NPHXOA WM pa3xol. Te ca BKIIOYEHH B TEKYIINTE aKTHBH, C
W3KITIOYEHUE Ha MaJeKHpalluTe 3a MEepUoJ MO-ABIBI OT 12 Mecena ciell oT4eTHaTa naTa. 3aeMHUTE U
B3€MaHHITA Ca BKJIIOUYEHH B CUETOBOJIHUS OalaHC B THPrOBCKU M JPYTH B3eMaHHUSI.

3aeMuTEe U B3eMaHUATA CC MMpuU3HaBaT KbM JaTaTa, Ha KOATO AKTUBBT € JOCTABCH OT WM YpE3 HacC.
3aemure ce npu3HaBaT B MOMCHTA Ha MPEAOCTABAHC Ha MAPUYHUTEC CPCACTBA KbM 3aCMOIIOTYydaTCIId.
I/I3HHaH_IaHCTO Ha 3a€Ma C€ IIPpU3HaBa Ha JlaTaTa Ha II0JIydaBaHC Ha IIaIlaHETO.

[MpuxonuTe OT TUXBHU IO 3a€MHU U B3EMaHUs Ce NMPU3HABAT KATO CE MpWiiara ePeKTUBHUAT JIMXBEH METO/I.
Te ca npencTaBeHd BB (DHMHAHCOBHUS PE3YJITAT 3a Ieproaa BbB (puHancosu npuxonn ([Ipuioxkenune 23).

QuHAHCOBU AKMUBU HA PA3NOI0ACEHUE 3a NPOOaXCOa

(DUHAHCOBM aKTHBH Ha PAa3MOJOXKCHHE 3a Mpojax0da ca HENEepPUBATUBHU AaKTHBH, KOUTO WM Ca
MpeIHa3HAYCHW 3a Ta3M KaTeropus, WIM He ca KiacupUIMpaHd B HHUKOS Jpyra kareropus. Tosa
0OWKHOBEHO Ca aKIMW Ha HEMyOJIMYHU KOMITAHWM WM TaKWBa, KOUTO HE Ca ThPT'yBaHU aKTUBHO, WIIH
aKLMK B JPYTH IPYXKECTBA, AbpKaHU 32 MHBECTUIIMOHHU LEIU. Te ce BKIIOYBAT B HETEKYIIUTE aKTHUBH,
OCBEH aKO PHKOBOACTBOTO MMa HaMepeHWE Ja MpojaZe WHBECTHUIIMUTE B IMepuox A0 12 mecema ot
OTYEeTHATAa JaTa.

duHaHCOBUTE aKTHBM Ha DA3MOJIOKEHHE 3a MpoJakba ce OTYMTAT MO CHpaBeUIMBa CTOWHOCT, KaTo
pas3nIuKHUTe, ¢ M3KIIOYEHHE Ha 3aryba oT oOesleHKa ce Mpu3HaBaT B JAPYr BceoOxBaTeH noxon. [Ipu
OTIIMCBaHE, TAXHATa Nedyanda Win 3ary0a, HaTpymaHa B COOCTBEHHs KamHTal, ce pekiacupuuupa B
nedanbara u 3arydara 3a nepuosa.
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2.10. duHAHCOBH HHCTPYMEHTH (MPOIbJIKEHHE)

[Mokynkute u nmponaxOWTe Ha WHBSCTHUIIMU CE MPU3HABAT Ha JaraTa, Ha KOSITO CE M3BBHPIIBA MOKYITKATa
WM Tpojiak0aTa Ha akThBa. MIHBECTHIIMUTE Ce OTIHCBAT, KOTaTo MpaBara 3a MoJyyaBaHEe HAa MAPHUYHUTE
MOCTHIUIEHNS OT WHBECTUIMH Ca M3TEKJIM WM ca OWIM MpeXBBpIeHH W ['pynara e mpexBbpinia B
CHIIECTBEHA CTENIEH BCUYKH PUCKOBE M U3TOJIM OT COOCTBEHOCTTA.

JIMBUIGHTUTE 10 KAaNUTAIIOBH MHCTPYMEHTH Ha Pa3MOJIOKEHUE 3a Mpojaxda ce oTpas3sBaT B OTUETa 3a
BCEOOXBATHHS TOXOJ] KaTo GUHAHCOBH MPUXO/IH, KOraTo ['pymara mpumooue mpaBo aa MoIydH IUIanaHe.

Ha Bcsika oruetHa gara ['pymaTta OneHsiBa JajiM ChINECTBYBAT OOCKTUBHM JIOKA3aTeJCTBA, Y€ IaJCH
()MHAHCOB aKTHB WJIM Tpyna oT ()MHAHCOBU aKTWUBHU ca obeslleHeHH. Korato ce TecTBar 3a oOe3leHKa
KalMTaJIOBUTE IIEHHU KHWKA, KIaCHUIMPaHH KaToO Ha Pa3MoJOKEHHE 3a Mpojaxda, HAIMYHUETO Ha
CBIIECTBEH WM NPOIBDKUTEINICH CIaJl B CIpaBeIMBaTa CTOWHOCT MO/ [IeHaTa Ha MpUI00MBaHe ce CUMTa
3a MHAMKATOP 3a HAJIMUUE Ha 00e3leHKa. AKO ChIECTBYBA JOKA3aTEICTBO 3a 00e3IeHKa HAa (PUHAHCOBUTE
aKTUBHM Ha DA3MOJIOKCHUE 3a Npojakda, TO HATPyNaHUTE 3aryOH (M3YMCICHH KaTO DPa3jIMKa MEKIy
[IeHaTa Ha IPUI00MBaHE U TEKyIaTa CIIPaBeIIBaTa CTOMHOCT MHHYC 00€3LEHKa, OTYETECHA B MTPEIXO0ICH
Neproa BHB (PMHAHCOBUS PE3yNTaT 3a IEpuoJa) ce OTIHCBAaT OT KamuTala M ce INPHU3HABaT BBB
(uHaHCOBHS pe3ynTaT 3a rnepuona. 3aryba ot o0e3leHKa Ha KaluTAIOBH HHCTPYMEHTH, MPU3HATA B IPYT
BCEOOXBATEH JI0XOJ, HE MOXKE Jia CE BB3CTAHOBHU KaTo Iedanda BbB (MHAHCOBHUS pe3yiTar 3a Mephoja
TIpH TIPOSIBIIEHHE HA 00paTeH epeKT OT oOe3IeHKara.

I[epHBaTHBHI/I (lmnaﬂconn HHCTPYMCEHTH U X€ZKUPAHE

JlepuBaTuBrTE CE€ OLEHSBAT I'BPBOHAYAIHO II0 CIPABEJIMBA CTOMHOCT Ha JaTraTa Ha CKJIOYBAHE Ha
JIEPUBAaTUBHHUS JOTOBOP U B IIOCJIECICTBUE CE IIPEOLICHSABAT 110 CIIpaBeUIMBaTa UM CTOMHOCT. MeToabT 3a
MPU3HABAHETO HA MOCJEABAIINTE MevajaOn Wi 3aryOu 3aBUCH OT TOBA AAjH ACPUBATUBBT € ONpPEAEIICH
KaTo XEIKHpall MHCTPYMEHT, B KOUTO CIIy4au € OIpPENelll0 €CTECTBOTO Ha XEIKMpaHaTa IO3ULUS.
I'pynara onpenenst HAIKOW IEPUBATHBH KaTO XEIKUPAIIN KOHKPETEH PHUCK, CBBpP3aH ¢ IPUI0OUTH aKTHBU
WIM MIPU3HATH 33IBJDKEHHS WIM MHOTO BEPOSITHU IPOTHO3HU CIENKH (X KHpaHe Ha TapUIHU MTOTOLH).

[Ipu 3anouyBaHe Ha XeKHUpaHeTo I'pynaTta M3BBPIIBA ONpenessiHe U JTOKYMEHTHPAaHE Ha XeJKHPAIIOTO
B3aUMOOTHOILICHUE U Ha ILIeNTa U CTpaTerusra 3a yNpaBJIEeHHMETO Ha PHUCKa, 3a Ja ce IpellpueMe
XekupaHe. I'pynmata TOKYMEHTHpa OLICHKHTE, KAKTO IIPH 3allo4BaHE HA XEKUPAHETO Taka W B
MOCJIECTBHE, OTHOCHO €(EKTUBHOCTTa HAa XE€MKHUpAIUs HMHCTPYMEHT IIpH KOMIICHCHUpAaHE Ha
eKCIIO3UIMATa KbM INPOMEHH B CIpaBe/UIMBaTa CTOMHOCT WJIM IMapUYHUTE IMOTOLM Ha XeKHpaHaTta
MTO3ULIYSL.

Yactra or nevanbara wiK 3arybara OT Xe/pKUpAIUs UHCTPYMEHT, KOSITO Ce ONpeess KaTo e(eKTHBHO
XeKHUpaHe, ce MpU3HaBa B KalMTaja KaTo APYr BceoOxBaTeH aoxon. HeedexruBHara gact ot nevanbara
WK 3ary0ata OT XeDKUpAIHs WHCTPYMEHT ce NMpHU3HAaBa BbB (DUHAHCOBHUS PE3yNTaT 3a MEPUOjA KaTo
(rHAHCOBH Pa3XxoIu/TIPUXO.IH.

Cymure, HaTpynaHu B KalnTanga ce peKIacu(pUIpaT BbB (PHHAHCOBHS PE3yiTaTr 3a MEpHo/Aa B CHITUS
Mepro, B KOHTO XeKMpaHaTa MO3UIIHs OKa3Ba BIMSHNE BHPXY MedanOaTa win 3arydara. Korato obaue
XeJDKUpaHaTa MPOTHO3HA CHENKa pe3yiaTHpa B TMPU3HABAHETO HA HEPUHAHCOB aKTHB (IIPUMEPHO
MaTepHa HH 3aacd WIH TBJITOTPAHN aKTHUBHW), MEYAIONTE WM 3aryOWTe HATpyNaHW B KalWTana ce
TpaHcepupaT ¥ BKJIIOYBAT B CTOWHOCTTA HAa AaKTHBAa INPH IThPBOHAYAIHOTO My OLEHsBaHe. Taka
HaTpyMaHUTE CyMU C€ MPU3HABAT OKOHYATEIHO B OTYETHA CTOMHOCT B CIIy4auTe Ha MAaTEpUATHU 3amacu
WJIM B Pa3XO/H 32 aMOPTHU3AIMsI B CIyYaWTe Ha IBJITOTPAWHN aKTUBH.
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2. C4eTOBOHA NMOJHTHKA (MPOABJLKEHHE)
2.10. duHAHCOBH HHCTPYMEHTH (MPOIbJIKEHHE)

Koraro xemkupamusr WHCTPYMEHT CTHTHE A0 KpaifHa JaTa Ha BaJIWAHOCT WIM € MPOJaJCH, WU He
OTroBaps Ha KPHTEPUHMTE 32 OTYMTAHE HA XEKUPAHETO, KyMyJaTMBHaTa Tmedainba wiu 3aryba oT
XEDKHUPAILHS UHCTPYMEHT, KOSTO € Owila Mpu3HaTa JUPEKTHO B COOCTBEHMs KalUTall, OCTaBa OT/ACITHO
NpH3HATA B COOCTBEHMS KalUTal JI0 OCBHINECTBSIBAHETO Ha MPOTHO3HATa ClejKa. AKO IOBeYe He ce
OYaKBa OCBILECTBIBAHE Ha CJHENKaTa, KyMyJlaTHBHaTa redanba win 3aryba, KosTo € Owia mpu3Hara
JMPEKTHO B COOCTBEHUsI KaluTaj, ce MpHU3HaBa BbB (DMHAHCOBUS PE3YJNTAT 3a MEPUOa KaTo (PMHAHCOBU
pasxou/ IPUXOIH.

2.11. MaTepuaJIiHu 3anacu

MarepranHuTe 3armacu ce ChbCTOSIT MPEAUMHO OT Tee()OHHU araparv, MPEKOBU €IEMEHTH U Pe3ePBHU
YacTH, KOWTO c€ OLEHABAaT MO IO-HUCKaTa OT IeHaTa Ha NpuAoOMBaHE M HETHaTa pealu3upyemMa
CTOMHOCT. MaTepuamHHuTe 3aracy ce M3MUCBAT B NIEPUOJA Ha TAXHATA peann3alys, ChIJacHO METO/a Ha
CpefHo-TIpeTeryieHarta CToHHOCT. HeTHata peanu3pyeMa CTOMHOCT € paBHa Ha O4YaKBaHAaTa HPOJAXKHA
LIEHa, MPU HOPMAJIHO OCBIIECTBSIBAHE Ha NEHHOCTTA, HAMaJeHa C NPSKO CBBbP3aHUTE C Npojaxkdara
pasxoau.

BTK nponasa tenedoHHM amapaTH caMOCTOSTENHO WIIM BBB BpPB3Ka C JOTOBOPH 3a NpPEAOCTaBsSHE Ha
TEJIEKOMYHHKAIlMOHHU YCIyrd. B chOTBETCTBHME CbC cTparerusita 3a NpuAoOMBaHE Ha KIHEHTH B
ompeneneHu ciydan Kommanusra mpopaBa Tene(OHHH amapaTH, KaTo 4acT OT JIOTOBOP 3a YCIYIHd, Ha
IIeHa M0-HUCKa OT ceGecToifHOCTTa M. 3arybaTa oT npojax0aTa Ha Tene(oHHUS amapaT ce NpHU3HaBa B
MOMEHTA Ha pPealM3upaHeTo U, a ce0eCTONHOCTTA Ha TeJeQOHHHUS anapar ce MpeAcTaBsi BbB (PMHAHCOBHUS
pesynTar 3a neproja karo ‘Pazxonu 3a Matepuaau U KOHCYMaTUBH .

2.12. THbpProBecKu U APyru B3eMaHUs

T’LpFOBCKI/ITe B3CMaHUA CC€ NPHU3HABAT MMBbPBOHAYAIHO IIO CIIPABCIAJINBA CTOﬁHOCT, a B IIOCJICIACTBHE CC
OTYUTAT 110 aMOpTU3HUpaHa CTOﬁHOCT, HaMaJICHa C MpPOBHU3HATA 3a 06C3HCHK3 KaTo C€ HM3I10JI3Ba MCTOABT
Ha e(beKTI/IBHI/Iﬂ JINXBEH IMPOLCHT.

[MpoBu3mst 3a oOe3leHKa ce OTYUTA B CIIydail, 4e ChIecTByBa OOEKTUBHO JOKA3aTeNICTBO, ye ['pymnara
HsMa aa 6’5/]6 B CBCTOAHHUE Aa CL6epe BCHYKU OBJDKUMH CYMH, CBITIACHO MBbPBOHAYAIHUTC YCJIOBUA.
3HaunMu (GUHAHCOBH 3aTPYAHECHHUS HA 33bIKEHOTO JIUIIE, BEPOATHOCT 3a OOSBSBAHE B HECHCTOSTEITHOCT
Y JIUKBUAIMS, (HHAHCOBO MPECTPYKTypUpPaHE MM HEBH3MOXKHOCT 32 M3IUIAIaHe Ha Ibira (IT0BeYe OT
30 1HM) ce mpHeMaT KaTo MHAUKATOP, Y€ ThPrOBCKOTO B3eMaHe € 00C3IICHEHO.

WnauBumyamHu B3eMaHus, 32 KOUTO € SICHO 4e HAMa Ja ObJaT chOpaHu M3ILUIO ce 00e3IeHIBAT OTAEITHO.
OcraHanuTe B3eMaHUs ce OOE3IECHSBAT KAaTO TpyIa, KaTo C€ U3MO0JI3Ba HAJIM4YHATa HUCTOPHYECKA
nH(pOopMaIUs 3a ChOMPAESMOCT Ha B3EMaHUATa CIIOPE]] IIEPHOJIa UM Ha Bh3HUKBAHE.

banancoBaTa CTOMHOCT Ha aKTUBA C€ HAMAJIIBA YPE3 U3IOI3BAHETO HA KOPEKTUBHA CMETKA, a CTOMHOCTTa
Ha 3arybara ce OTpa3siBa B OT4YeTa 3a BCEOOXBAaTHUS JOXOJ KaTo JAPYTU ONEPaTUBHU Pa3XOJH.
[TomyuenaTta OajaHcoBa CTOWHOCT € MPHONM3WTEIHO paBHA Ha HACTOAINIATa CTOMHOCT HA OYAaKBAHHTE
Opgem mapuuHu notoud. Korato ThpProBcko B3eMaHe € HeChbOMpaeMO, TO C€ OTIIMCBAa CpELLy
KOpPEKTHBHAaTa CMETKa Ha ThProBcKuUTe B3eMaHus. [locienBamio BBH3CTAaHOBSBAaHE Ha CTOMHOCTTa, ce
OTpas3siBa B HAMaJIeHUE Ha APYIU OllEpaTUBHU Pa3XOoIy B Ievyandara u 3aryoara 3a nepuoja.
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2. CyeTOBO/HA NMOJUTHKA (MPOAbJIKEHHE)
2.13. lapuynM cpeacTBAa M NAPUYHHM €KBUBAJIEHTH

HapI/I‘IHI/ITC CpCACTBAa U MAapUYHH CKBUBAJICHTHU BKJIOYBAT IIapu B 6p0ﬁ, napu 1o 0aHKOBU CMCTKH,
ACMO3UTHU C Ma[CK IMPU BB3HUKBAHCTO UM [0 3 MECClid, KAKTO M BCAKAKBU JAPYTrd BUCOKO JIMKBUJIHU
MHBCCTHUIIHUH.

2.14. AkuHoHepeH KanuTaJl

OOWKHOBEHUTE aKIMH Ce KIACH(PHUIUPAT KaTO Kamutai. PazxomuTe MO eMUCHATa HA HOBH aKIMH HIIH
ONLIMHU, KOUTO Ca MpPSKO CBBP3aHH C Hes, CE€ OTYUTAT B COOCTBEHHs KamuTajl KaTo HaMaleHUEe Ha
MOCTBIUIEHHATA OT EMHUCHATA.

Korato Komnanusita n3kymyBa coOCTBEHH akIMY (CHKPOBHIIHU aKIIMH), IUTATEHATa CyMa, BKJIFOYBAIA U
CHOTBETHUTE TIPSKO CBBP3aHU JOMBIHUTETHH pa3Xxoqd, C€ U3BAXAA OT TMpHUHAJISKAIHNI Ha
cooctBenunure kanutan Ha BTK, nokato oOpaTHO M3KyneHUTE akIUH HE ce 00€3CHIIAT, MpoAagaT Win
npeusnagaTr. Koraro Te3m akiuu MO-KbCHO C€ MPOAajaT WM MPEen3Iaaar, BCEKHM MPHUXOJ, HETHPaH C
NPSKO CBBbpP3aHUTE JOMBIHUTEIHU Pa3XOJM IO TPaH3aKIUsITa W CHOTBETHUTE JAaHBYHH E(PEKTH, Cce
BKJIIOYBA B KalMTaa, IpUHAAJIEKAIL Ha coocTBeHuuTe Ha Komnanusra.

2.15. TobpProBCcKHU U APYTH 3aXbJKEHHUS

ThproBekutTe W JPYyrH 3aJbIDKCHHS C€ TMPU3HABAT IIHPBOHAYATHO TO CHpaBeyiiBa CTOWHOCT, a B
MOCJIEACTBUAE C€ OTYUTAT [0 aMOPTU3UPaHa CTOWHOCT KaTO CE& M3I0JI3Ba METOIBT Ha €(DEKTUBHHMS JINXBECH
MIPOIICHT.

2.16. 3aemu u APYTH 3aTbJKEHUS

Bcenuky 3aemMu ce mpu3HaBaT ITFPBOHAYANHO MO CIIpaBeaIMBaTa CTOWHOCT Ha TOJy4YeHaTa cyMa IO
clenKarTa, HaMaJleH! ¢ TIPEKUTE Pa3X0 i, OTHECEHH KbM TE€3M KPEIUTH U 3aeMU. B mociencTpue 3aeMuTe
Ce OIIEHSBAT 10 aMOPTU3MPaHa CTOWHOCT Upe3 MpHJiaraHe Ha METo/a Ha e()eKTUBHUS JIMXBEH MPOIICHT.
AmMopTHu3rpaHaTa CTOMHOCT, C€ H3YHCIIABA, KaTO C€ B3eMaT I0J BHUMAaHHE BCHUYKU BHJIOBE TAaKCH,
KOMHUCHOHHU W JPYTH Pa3X0JH, BKIFOYUTEITHO BCAKAKBU OTCTBHIIKU WM MPEMUH, CBBP3aHU C TE3W 3a€MH.
3aeMuTe ce KIacupUIUpaT KaTo KPaTKOCPOYHH 3aIbJDKEHUS, OCBEeH ako ['pynaTta nma 6e3yclOBHO MpaBo
Jla OTCPOYHM YpEeXJaHeTO Ha 3aJb/DKEHHETO 3a IMepuoj Hail-manko 12 Mecema cien oTueTHaTa JaTa.
Pasxomn mo 3aeMHu AHUPEKTHO CBBP3aHH C MPUAOOMBAHETO, M3TPAKIAHETO WM IMPOU3BOACTBOTO HA
aKTHWBH, OTHEMAIl0 3HAYUTEJIeH MEPHOa OT BpEeMe, ce KaluTalM3upaT B CTOMHOCTTa Ha CHOTBETHHUS
aKkTUB. BcHUKM oCTaHaIM pa3xojy MO 3aeMH C€ MPU3HABAT KaTo (PMHAHCOBU Pa3XOJH IMpe3 NEepuoia, B
KOWTO ca HampaBeHHU.

2.17. TekylId u OTCPOYEHHU AAHbIH

Pasxonute 3a gaHbOM 3a mepuoAa BKIIOYBAT TEKYIIM U OTCPOYCHH NaHBUU. J[aHBKBT ce MpU3HaBa B
rmeyanbara Wi 3arybara, ¢ WM3KIIOUCHHE HA CIydaWTe, B KOWTO € CBBpP3aH C IIO3WIUH, TPU3HATH
TUPEKTHO B KamuTana. B To3u ciy4ail, TaHBKBT Cce IpU3HABA CHINO B KAIMHUTAJA.

TexymusaT naHbK BbPXY J0XOJa C€ M3YMUCIABA HAa 0a3a NaHBUYHUTE 3aKOHU B CHJIA KbM OTYCTHATA JaTa.
PBKOBOJICTBOTO MEPUONMYHO OICHSBA MO3ULUUTE CH, OTpPa3eHU B JaHBUHUTE JACKJIapalud, IO
OTHOIIICHNWE Ha OOCTOATEICTBA, B KOWTO MPWIOKHMAaTa NaHbYHA HOpMaTHBHA ypenba € oOeKT Ha
WHTepIpeTanus. ['pynaTa oTduTa NPOBU3WHU, KBJIETO € HEOOXOJUMO, 32 CYMHUTE, KOMTO CE€ OYaKBa Jia
ObJaT OBIKUMH KAaTO JaHbBIH.
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2. C4eTOBOHA NMOJTUTHKA (MIPOIbJIKEHHE)
2.17. TekylIu v OTCPOYEHH AaHbIM (MPOABJIZKEHHE)

OTCpO‘IeHI/ITe JaHbOH BBPXY revajgbara ca OIIPEACIICHN, KaTO CC IIpujiara METOAGT Ha 3aAbJDKCHUATA, HA
0asa Ha BPCMCHHUTC PA3JIMKU MMPOU3IU3AIINA MCKAY AJAHBYHUTC OCHOBU HA AKTHUBUTC W IMACUBUTC U
TEXHHUTE OadaHCOBU CTOMHOCTH BHB (bHHaHCOBI/IH OTYCT. OTCpO‘lCHI/I JaHblM HE CC IMPU3HABAT aKoO
MIpoMU3JIN3aT OT IbPBOHAYAJTIHOTO IIPU3HABAHC HA aKTUB WM IIaCMB B CHACJIKA pa3jinyHa OT ousHec
KOM6I/IHaI_II/I}I U KOATO Ha AaTraTra Ha CACJIKaTa HE C€ OTpassdBa HHUTO Ha CUCTOBOJAHATAa, HHUTO Ha
oOnaraemaTta me4anda WIH 331"}/63. OTCpO‘{CHI/ITe AaHbOU CC ONPCACIAT 4YpC3 MPUTIAraHCTO Ha TC3U
JaHBbYHU CTAaBKM W HOPMAaTHBHA ypezl6a, KOHUTO Ca B CHJIa HJIM II0O CBhIICCTBO BBBCIACHH B CHJIa KBbM
OT4YC€THATAa 1gara M CE€ OYaKBa Ja 6’[;,113"[ MMPUIIOKCHHU, KOratTo OTCPOYCHHUTEC AaHBbYHH AaKTHUBU WJIH
OTCPOYCHUTC NAHDBUYHHU MMACHUBU CC PCAJINU3UPAT WIN YPCIAT.

OTcpoyeHH JaHBYHU aKTHUBH C€ MPHU3HABAT 0 pa3Mepa, 10 KOWTO ¢ BEPOSTHO Ja ca HayuIile obiaraeMu
nevanbu B ObJele, KOUTO Ja MO3BOJISIBAT JaHBYHUTE BPEMEHHH PA3JIMKHU J1a OBbJAT U3MOI3BaAHH.
OTcpouyeHH NaHBIM Ce OMpeneNsaT Ha 0Oa3za BPEMEHHUTE DPa3jIMK{, MPOHM3JIH3AIIM OT WHBECTUIMH B
IOBUICPHA W ACONMHUPAHU MPEANPHUATHS, C HU3KIOYEHHE KOraTo BPEMETO 3a BBH3CTAHOBSBAHE Ha
BpEMEHHATa pa3jivKa ce KOHTpoJupa oT ['pymnara u € BeposiITHO BpeMEHHATa pasjivKa Jia He ¢e Bb3CTaHOBU
B IIPEIBUIUMOTO OBJICIIE.

2.18. loxoamu HA HAETH JIHIA

IInanoBe ¢ nepuHUPaAHN BHOCKH

Cropen OBJITApPCKOTO 3aKOHOMATENCTBO, ['pymaTta € 3ambDKeHa Ja IDialia BHOCKM Ha (OHIOBETE 3a
COLIMAITHO OocurypsiBaHe. ToBa 3aAbDKEHHE € 3a CIYXKHTENINUTE Ha IIBJIHO paOOTHO BpeMe, U MPEABMKIA
W3IUTallaHe BHOCKM OT paboTojaTedst U OT CIY)KUTEIUTE B pa3Mep Ha OMNpeAesiCHUTE MPOLECHTH B
Kogexca 3a connanno ocurypsiBade. Te3n BHOCKH ce€ TIPU3HABAT KaToO pa3xol B reyanbaTa u 3ary0ata 3a
nepuoza, 3a KONTO ce OTHACAT.

KpaTkocpouHnu 10X014 Ha MEPCOHAIA

Kpatkocpounu noxoau moj; ¢opmaTa Ha Bb3HATPaXKJCHHS, OOHYCH W COIMAIHU pa3Xxoau (IUIaTUMH B
paMkuTe Ha 12 Mecema ciem Kpas Ha TMEpPHOJA, KOraTO CIYKHUTEIST € W3BLPINWI yCIyraTa, WM ca
M3IBJIHEHN HEOOXOMUMHUTE YCJIOBHSI) C€ TpHU3HABAT KaTO Pa3XxoJ B OTYETAa 3a BCEOXBATHHS IOXOZ B
Meproja, KoraTo yciyrara ¢ Ouja W3BBpIICHA WIH U3UCKBaHUATA Ca OWIM M3IBIHEHU U CE MPU3HABA
KaTo TEKYIO 3aJb/DKEHUE (HAMAaJCHO C BeYe IUIATCHH CYMHU U YIPBKKH) MO TAXHATA HEJUCKOHTHPaHA
CTOMHOCT.

3agpikeHusITa Ha ['pymara 3a COUANHO U 3[paBHO OCUTYpsSBaHE C€ MPU3HABAT KATO TEKYI pa3Xxojd U
3aJIbIDKEHUE 110 TIXHATa HEANCKOHTUPAaHA CTOWHOCT, 3a€/THO ChC ChOTBETHUTE 00E3IIECTCHUS U B PAMKHTE
Ha CpOKa Ha ChOTBETHUTE JIOXOJH, C KOUTO Ca CBBP3aHH.

KM BCsKa OTUCTHA aaTa prHaTa OTYHUTA OYAKBAHUTC pa3xom/1 3a KOMHeHCI/IpyeMI/I OTHyCKI/I, KOATO CYMa
ce ovakBa Ja ObJie M3IUIaTeHa KaTo pe3yJiTaT OT HEeMoy3BaHOTO mpaBo. CymaTa Ha KOMITCHCAITMHUTE
BKJIIOYBA OYAKBAHWUTE PA3XOAU 3a BB3HArPAXKICHUS HA CIYKUTEIUTE U 3aTbJDKUTEIHHU COLIMAIHO
OCI/II‘ypI/ITeJIHI/I BHOCKH, IBJIDKUMHU OT pa60T011aTen51.

IMencuonnn o6e3meTeHust

KakTo € mocodeHo mo-rope, B ChOTBETCTBUE ¢ M3MCKBaHUATa Ha Kojekca Ha Tpyaa, paboTONATENAT ©
JUTBXKEH J1a 3aruiaTyu 00e3IEeTeHNEe Ha MepCoHaia MPU HACTHIIBAHE HAa Bh3PacT 3a NCHCHOHUPAHE, KOSTO B
3aBHCUMOCT OT TPYAOBHSA CTaX BHB KommaHusara, Bapupa Mexny 2 U 6 OpyTHH MeCeYHH pabOTHH
3alUlaTd KbM JiaTaTa Ha TMPEKpaTsIBaHE Ha 3aeToCTTa. Te3dW IUlaliaHus ce KIacHpHUIUpaT KaTo
Jedbwuaupanu noxoau ciex neHcuonupane. M3uuciisBaneTo Ha pa3Mepa Ha Te3U MEHCUOHHU 3aTbJKCHHUS
W3UCKBA YYaCTHETO Ha KBaTH(HUIUPAHU aKTIOEPH, 3a Ja CE OMpPEJIeNId TAXHATA HACTOSINA CTOMHOCT KbM
narata Ha (MHAHCOBHUSI OTYET, KOSTO € BKIIOYEHA B OTYEeTa 32 (PMHAHCOBOTO CHCTOSIHUE, U ChOTBETHO
MPOMSIHATA B CTOMHOCTTA MM, KOSTO € BKJIFOUEHA B OTYETA 32 BCEOOXBATHUS JIOXO/. 32 [eNTa Ce U3I0I3Ba
KpPEJAUTHUS METOJ] Ha IPOTHO3HUTE EAMHHUIIN.
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2. C4eTOBOHA NMOJTUTHKA (MIPOIbJIKEHHE)
2.18. Jloxonu Ha HaeTH JINUA (MPOAbJKEHHE)

[IpeonieHknTE, BH3HUKBAIN OT IJIAHOBE C JAe(PUHUPAHU JOXOJH, MPEACTABISIBAT AKTIOSPCKU MEYanou u
3arybwu, kouto ce npusHasat B [IB/l. HetHu pa3xonu 3a MuXBH U IPYTH pa3Xxo/y, CBbP3aHU C TUTAHOBE 32
nedrHUpaHU TOXO0/IH, Ce PU3HABAT B TedaadaTa Wiy 3aryoara.

O0e3meTeHHsI MPU HANTyCKaHe

prnaTa MpHUu3HaBa 3aIbJDKCHUSA KbM CIIYKUTCIIN 3a MPCKPATABAHC HA 3aCTOCTTA IIPEANU HACTBIIBAHCTO HA
HOpMAJIHATa JaTa 3a NCHCUOHHPAHE, KOTraTO MMa aHTAXXMMCEHT, CBITIACHO OIIOBECTCH ILIaH Ja MNPEKpaTu
TPYAOBOTO IMPABOOTHOHMICHHUE C HACTHU JIMIIA 0e3 BB3MOKHOCT 3a OTTEIISHE Ha aHTa)XKMMEHTA WA B
Cﬂy‘laﬁ Ha HAIIpaBCHO IMPCIJIOKCHUC 3a ):[O6pOBOJ'IHO HaAITyCKaHC. 0663H_I€T6HI/I$I, ABIIKHUMHU CJICA ITOBCUYC
ot 12 Mecela, ce TUCKOHTUPAT U MPEACTABAT B OajaHca MO TAXHATA HACTOSINA CTORHOCT.

2.19. llpoBu3uu 3a NpecTPyKTypUPaHe H NPABHU HCKOBE

[IpoBu3un ce mpusHaBar, Koraro ['pymara nMa HacTOSIIO 3ab/DKEHUE (TPAaBHO MM KOHCTPYKTHUBHO) B
pe3yiTaT Ha MHHAJIM CHOWTHSA, OYaKBa C€ Ja BH3HUKHAT M3XOIIIM NapHUyHH MOTOLHM 32 IOracsBaHe Ha
33IBJDKEHUETO U MOYKE JJOCTaThUHO TOYHO Ja CE ONpPENENIH cyMaTa Ha CaMOTO 3aabibkeHue. [Iposusunrte
3a IPECTPYKTypHpaHe BKIIOUBAT 00C3IIETEHUATA IIPU HATyCKaHe.

I/IBMepBaHeTO Ha IPOBU3HMUTE, CE€ OCHOBaBa Ha IMPCUCHKHW Ha PBKOBOACTBOTO KBbM OTUCTHATA JaTta,
CBBbp3aHU C pa3xXoau, KOUTO CC OYaKBa, Y€ IIC 6BZIaT HalpaBCHU 3a IOraciaBaHC HA JAaACHO 3abJDKCHUC.
Axo 3aABbJDKCHUETO € ABJITOCPOUYHO, OHaKBaHaTa CyMa C€ JUCKOHTHUPA.

Korato wact or pecypcure, HEOOXOAMMH 3a YypeXIaHe Ha 3aJBJDKCHHETO C€ oyakBa Ja ObaaT
BB3CTAHOBEHU OT TpeTa cTpaHa, [ pymaTta mpu3HaBa B3eMaHE, aKO € CUTYpHO, Y€ BBH3CTaHOBSBAHETO I
ObJie HaNPaBeHO M HETroBaTa CTOMHOCT MOXeE Ja ObAe HaAeKIHO n3MepeHa. lIpuxonure ce npusHaBar B
chll[aTa KaTeropusi BbB ()MHAHCOBUS pe3yiTaT 3a MEpUoJa, B KOSATO Ce HAYMCISIBAT M Pa3XOAUTe 3a
MPOBU3USITA.

2.20. lIpu3naBaHe HA PUXOAU

a) Ilpooaoicbu na ycnyeu

B xoxa ma obuyaitHara meiiHOCT Ha OW3HEca, MPUXOIUTE ce (GOPMHpPAT OT CIIpaBeIMBaTa CTOMHOCT Ha
MOJTyYESHUTE WU OYAKBAHU Jia ObJAT MOJYYCHU MOCTHILUICHUS OT MPOJaXOU Ha YCIYTH, HETHO OT JaHbKa
BBPXY JI00aBeHaTa CTOMHOCT, OTCTBIIKH U CJIe]| eTUMUHUpaHe Ha npoaaxouTe B ['pynara.

HpI/IXO,I[I/ITe CC IpHU3HABAT Ha MCCCYHA b0aza u B CTCIICHTA, B KOATO € BCPOATHO, MPCANPUATHCTO Oa
noJrydaun 6’B,I[CIJ_II/I HUKOHOMHYCCKH U3TOAU U KOTAaTO CyMaTa Ha MpUXoaa MOXKE HAACKIHO 1a CC OIPCACIIN.

Ipuxonn
[Ipuxoaute Ha KommanusTa ce popmMupar oT clieqHUTE TeIEKOMYHUKAIIMOHHHN YCIYTH U IPOAYKTH:

Wzxonsm Tpaduk;

AOOHAMEHTHHU TaKCH,

HaeTu nuunm u npeHoc Ha JaHHWY,
JluHuM 3a B3aMMHO CBBP3BaHE;

Apyrn.
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2. C4eTOBOJHA MOJUTHKA (MPOIbJIKEHHE)

2.20. lIpu3naBaHe Ha NpUXoAH (MPOIbJKEHHE)

Takcure 3a u3xomsm| TpadWK KakTO 3a KIUCHTUTE HAa NpEAIUIaTeHH YCIyTH, Taka W 3a Te3W Ha
a0OHAMEHTHH IUTAHOBE Ce 3aIulamiaT Mo Tapuda 3a ompeneseHO BpeMe M Ce MPU3HABaT KaTo MPUXOA B
3aBHCHMOCT OT IMPEIOCTABCHUTE YCIYr'H Ha MeceuHa 0a3a. [Ipu3HaBaHeTo Ha MPUXOIM OT MPEATUIATCHU
KapTH Ce OCHOBaBa Ha W3IMOJI3BaHUTE MUHYTH WM M3THYaHE HA CPOKa, B KoiTo ['pymara e 3aapinkeHa na
mpenocTaBst yciyrata. Hem3roBopeHOTO BpeMe Ha BalWAHWTE NpEAIUIaTeHH KapTH ce TpeTHpa KaTo
MPUXOIU 332 OBJCIN NMEPUONIU U Ce MPEICTaBAT B OTYETa 32 (DMHAHCOBOTO CHCTOSHHUE KAaTO OTCPOYCHU
MIPHUXO]TH.

AOOHaMEHTHHUTE TaKCH MPEJCTABIABAT MeceueH a0OHaMEHT W C€ MpPHU3HABAT KaTo MPHUXOJ TIpe3
CHOTBETHHSI TIEPHOI.

Takcute 3a HaeTH JUHUM M TPEHOC HA JAHHWU ca 0a3MpaHd Ha JOTOBOpeHa Tapuda B 3aBUCHMOCT OT
MPEOCTABCHHUS KAMaIMTET OT MpeXaTa Ha JPYKECTBOTO U C€ MPU3HABAT KATO MPUXOJ] MPE3 ChOTBETHUS
MEPUO/I, TIpe3 KOMTO ce TOJ3BaT.

[IpuxonuTe OT CBBpP3BaHE BKIIOYBAT TAKCH KBM JPYTH TEIEKOMYHHUKAIIMOHHH OIEPAaTOpH, KOUTO
TEPMUHHUpPAT WK IpeHacouBaT 00aXaaHus KbM Mpexara Ha KoMIaHuATa UM YUUTO KIMEHTH B POYMHUHT
usnon3eatr MoOmnHata Mmpeka Ha BTK. Te3u mpuxomm ce mpusHaBaT BbB (PUHAHCOBHS pe3yiTaT 3a
Meproja Ha OCHOBATa Ha PEaTHOTO M3MOJI3BaHEe Ha MpeXKaTa, KaTo pa3uMTaHEeTO CTaBa Ha HeTHA 0asa cien
MpHCTIajjaHe Ha 3aJbJDKEHUTA, TeHEPUPAHd OT MPEHACOYBAHETO WM TEPMHUHHUPAHETO HA O0KIAHHATA
Ha KJIMEHTHU Ha JPY>KECTOTO KbM MPEKUTE Ha APYTUTE OIEPATOPH.

Jpyru mpojakOu BKIIIOYBAT MPHUXOIU, TCHEPHPAHW OT YCIYTH, KOUTO HE Ca BKIIOYEHU B TOpE
m30pocHUTE, KOMUTO Ce€ TpHW3HaBaT B Iedajbara um 3arybara 3a IepHojia, KOraTo YCIyTHTE ca
npenocraBeHu. [Ipuxonute ot ycnyru ¢ qo0aBeHa CTOWHOCT € MPU3HABAT OPYTHO, B CIy4auTe, B KOUTO
MPEIOCTaBSIHETO UM C€ OCBHIIECTBSBA upe3 Mpekata Ha ['pymara u ['pymata ycraHOBsSiBa IIEHUTE Ha
YCIYTUTE, ¥ TOeMa OCHOBHHS PHCK 32 OCHINECTBIBAHETO UM, & B OCTAHAIUTE CIy4adh ce MPH3HABaT
HETHO.

3a chenku, BKIIOYBAIIU CHBKYITHOCT OT €JIEMCHTH, MPU3HABAHETO HA MPUXOJ] 32 BCSIKAa pa3rpaHUYMMa
OTYCTHA eauHMIA (eJIEMEHT) ce ompenens MO oTAenHO. [lpuxoaure ce mpu3HaBaT Ha 0Oaszara Ha
CrpaBeJIuBaTa CTOWHOCT Ha BCEKH OTJICJICH €JIEMEHT, Upe3 OIpeeisiHe Ha CIIpaBelIuBaTa CTOMHOCT Ha
HEJIOCTAaBEHUTE KOMIIOHCHTH (OCTaThYCH METO.).

[IpenocrapsiauTe TaKeTHH MPOAYKTH WM YCIAYyTH C€ pasfenar Ha OTAeTHH eneMmeHtu. OOmmre
MOCTBIUIEHNS M0 TAKETHHS IOTOBOP C€ pasMpeleNiaT MeXIy OTAETHUTE eJeMeHTH Ha Oas3ara Ha
CHOTBETHUTE UM CIIPABEJIUBU CTOMHOCTH.

6) Ilpooasxcba na cmoxu

[puxoau ¥ pa3xolu, CBbP3aHH C MPOjAaK0aTa Ha TEIEKOMYHHKAI[MOHHO O00OpY/IBaHE M aKCECOapH, Ce
NPH3HABAT, KOTATO MPOJYKTUTE Ca JOCTABEHHM, TIPH YCIIOBHE Y€ HE Ca HAJIUIIE HEU3ITbIHEHH 38/ IbJKCHUS
OT CTpaHa Ha JPYXKECTBOTO, KOMTO OKa3BaT BIMSHHE BbPXY OKOHYATCIHOTO MPUEMaHe OT CTpaHa Ha
KJIHCHTA.

) IIpuxoou om nuxeu

[IpuxomuTe OT JIMXBH CEe MPHU3HABAT 3a OIpPEEIEH MePHo/] BpeMe, MPUIaraiku MeToa Ha e(heKTUBHUS
nuxBeH nporeHt. Korato enHo B3emane e obesreneno, ' pymnara HamassiBa 6ajgaHcoBaTa My CTOMHOCT J10
BB3CTAHOBMMATA CTOWHOCT, MPOTHO3UPAMKHA OYaKBaHWUTE OBJICHIM MAPUYHM IOTOIHM, THCKOHTHPAHU C
bPBOHAYATHUS €()EKTUBEH JIMXBEH MPOICHT HA WHCTPYMEHTa M aMOPTH3Mpa JUCKOHTHPAHETO KAaTo
OPUXOJM OT JIMXBH. IIpUXOAM OT JIMXBH Ha OOE3ICHEHWTE 3aeMH C€ IPH3HABAT, H3IOJI3BAUKU
IbPBOHAYATHUS e(DEKTUBECH JIMXBEH MPOIICHT.
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2. C4eTOBOJHA MOJUTHKA (MPOIbJIKEHHE)

2.20. Ilpu3naBaHe Ha npUXoau (MPOABJIKEHHE)

2) Ilpuxoou om oueudenmu
[Mpuxonu oT AMBHUIIEHTH CE PU3HABAT, KOTAaTO MPaBOTO 32 MOJYYaBaHETO UM € YCTAaHOBEHO.

2.21. llpu3naBaHe Ha pa3xoau

OmnepaTuBHHUTE pa3xoay ce TPH3HABAT, B MOMEHTAa Ha BH3HHKBAHETO WM, CHAa3BalKH NPHUHIMIHNTE 3a
HA4KCJICHNE M CHIIOCTAaBUMOCT Ha MPHUXOAMTE M pazxoxure. OUHAHCOBUTE Pa3sXOIM ca BKIIOUCHH BBB
(uHAaHCOBHS pe3yiTaT 3a MEpHoAa, KOraTo BB3HHUKHAT M CE CBCTOST OT: Pa3sXodd 3a JIMXBH, HPH
npuiaraHe Ha MeToAa Ha e(h)eKTUBHUS JINXBEH MPOLCHT, BKIIOUYNUTEIHO U OAaHKOBU TaKCH U APYTH NPEKU
pa3xoaM Mo KpeauTu M OAaHKOBM TapaHLUM, KaKTO M KYPCOBH PA3IMKH IO 33ae€MH, ACHOMHHUPAHHU B
qy)KJIeCTpaHHa BaJlyTa (HETHO).

2.22.JIn3uHr
JInzunr ce kmacuduippa Kato GUHAHCOB, KOTaTO BCUYKH PHCKOBE M IOJI3U OT MPABOTO HA COOCTBEHOCT
ca MPEXBBPJICHU Ha JIU3UHrOMoIy4aress. Bcuuku octaHaiu ce KiacH(pHUIMpaT KaTo ONEPATUBEH JIN3HHT.

I'pynaTta kaTo JH3UHIONOJIy4aTe

DUHAHCOB JIM3UHT

AxkTrBHTE, TpUIOOWTH Ype3 (PUHAHCOB JHM3WMHT CE€ MpPHU3HABAT IBPBOHAYAIHO II0 IIO-HUCKara OT
CIpaBeINBaTa UM II€Ha M HACTOSAIIaTa CTOMHOCT HA MUHUMAJTHUTE JIM3UHTOBH TUTananus. CbOTBETHUTE
3aJIBIDKEHUS KbM JIM3UHTOJIATEIISI Ca BKIIOYCHH B OTYeTa 332 ()MHAHCOBOTO CHCTOSIHUE KaTO 33]IBIKCHHC
110 GUHAHCOB JIM3UHT.

Besiko M3MHTOBO IDIaliaHe ce pasmpeseliss Mexay (UHAHCOB pa3xoJ] W HaMaJeHHWE Ha HEIUIATeHOTO
3aJIbIDKEHHE, TaKa Ye JIa Ce MIOCTUTHE MOCTOSIHEH IMEPUOIUYCH JIMXBEH MPOIEHT 110 OCTAThYHOTO CAJII0 HA
3aIbKeHNeT0. DUHAHCOBUAT pa3XxoJ ce MpH3HAaBa TUPCKTHO BHB (DMHAHCOBHS Pe3yNTarT 3a MEPHOJA.
VYCIOBHUTE HAEMH CE€ HAYKCIISBAT KaTO Pa3Xxol 3a IePUOIUTE, B KOUTO ca Ouin HampaBeHu. Vimoture,
MalIMHATE U 000PYIBaHETO, MPUA00MTH 10 hopMaTa Ha (PMHAHCOB JIM3UHI CE aMOPTHU3HpPAT 3a CpoKa Ha
TIOJIC3HHUS )KUBOT Ha aKTHBA B PAMKHUTE HA CPOKA Ha JIM3UHTOBHSI JOTOBOP.

OnepaTuBeH JIU3HHT

[Inamanus mo onepaTuBeH JIM3UHT ce MPU3HABAT HA Pa3Xo/l HAa paBHU YacTH 3a CPOKa Ha JOTOBOpPa, OCBEH
aKo Jpyra CUCTeMaTU4YHa OCHOBA € MO-TIPEJCTABUTEIIHA 32 BPEMETO, IIPe3 KOETO UKOHOMUYECKUTE U3TOIU
OT aKTUBUTE HA JU3UHT Ca U3MOI3BaHU. [loyuyeHr TU3UHTOBU CTUMYIIU C€ MPU3HABAT KAaTO HEpas3eiiHa
4acT OT OOIIUTE JU3UHTOBH Pa3Xx0H Mpe3 Mepro/ia Ha JOrOBOPA.

I'pynaTa kaTo JU3MHIOAATE]

DOUHAHCOB JTM3UHT

[Ipu npegocraBsiHe HA aKTUB HA (PMHAHCOB JIM3MHT HACTOSAIIATA CTOMHOCT Ha JIM3UHI'OBUTE MOCTHIUICHUS
CE OTYMTA KaTO B3eMaHE OT KIUCHTU. Pa3iukaTa Mexmay o0Iara CTOWHOCT Ha JIM3HHTOBUTE MOCTHIUICHUS
¥ HACTOAIIATa UM CTOWHOCT c€ TpeTHpa KaTo Hempus3HaT (puHaHCOB mpuxoi. lIpuxoanrte oT TU3MHT ce
MpU3HABAT Mpe3 Nepuoja Ha AOroBopa IO METOJAa HAa HETHUTE HHBECTUIMH, B KOWTO € 3alloKeHa
MOCTOSIHHA HOPMa Ha Bb3BPaIllaeMOCT .

OnepaTuBeH JU3NHT

ITpu mpemocTaBsHe Ha aKTHB HA OMEPATHBEH JIM3MHT, aKTHBHT CE MPEACTaBs B OTUeTa 32 (DHHAHCOBOTO
CHCTOSIHUE CIIOPE CHINHOCTTA CH. [IpHUX0/1 OT JM3HMHT Ce MPH3HABA 3a MEPHUOJa Ha JIOTOBOPA HA JIMHEHHA
Oasa.

2.23. PaznpenejieHne HA TUBUIEHTHUTE

Pasnpenenenne Ha JUBHICHTH KbM aKIMOHEPH HA JPYXKECTBOTO C€ IPH3HABA KATO 3aJbIKCHHE B
rpynoBus (UHAHCOB OTYET B MEPHOJAA, B KONTO IUBHICHTUTE ca OJOOPCHH OT AaKIHOHEPUTE Ha
JPYKECTBOTO.
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3. YnpagJjienne Ha GUHAHCOBHS PUCK

3.1. daxkTopu HA (PUHAHCOBHUS PUCK

B xoma Ha oOuuaiiHata aeriHocT, I'pymnata Moxe 1a Obe M3JI0)KEeHA Ha pa3iuyHu (PMHAHCOBH PHUCKOBE,
Hal-BaXXHUTE OT KOWTO Ca BaJyTEH PHCK, JIUXBEH PHCK, IICHOBH PUCK, KPEIUTEH PUCK U JUKBUACH PHUCK.
DuUHAHCOBUTE PUCKOBE Cc€ WACHTU(MUIUPAT, W3MepBaT M HaOmogaBaT oT Tpexbpu OTHENa W OT
Hupektopute Ha ApyxkecTtBara B ['pymaTta upe3 pa3iMyHU MEXaHM3MHU 3a KOHTPOJ, 3a Ja CE Ch3Aalaar
aZIcKBaTHHU IIEHH HA YCIYTHTE, TPEIOCTABIHU OT JPYKECTBOTO; Ja CE€ OICHAT aJeKBAaTHO Ia3apHUTE
o0cTosTeNCTBa, CBBP3aHM C MHBECTHIIMUTE Ha ['pymara u ¢GopmMuTe Ha TOJIBPKAaHE HAa CBOOOTHHUTE
JIMKBUAHU CPEACTBA Ype3 MPEAOTBPATABAHE HA JAa/ICH PUCK.

ITo-nosy ca mpeacTraBeHU pa3lIudyHUTE BUIOBE PUCKOBE, HA KOUTO JIpy’KecTBaTa oT I'pynara ca u3i0xKeHu
IIPU OCBHILIECTBSBAHE Ha TSAXHATa AEWHOCT, KAKTO M BB3NPHUETHAT MOAXOJ NMpH YIPABICHUETO HA TE3U
pHUCKOBe.

a) KpenureH puck

KpeauTHusAT puck WiaM pUCK CBBP3aH C KPEAUTHH €KCIO3UIIMM Ha KOHTPAareHTH Ce KOHTPOJHpa Ype3
MPWJIAraHETO Ha IIbPBOHAYAJIHM KOHTPOJIHU MPOLEAYPH W OIpPaHUYEHHA M MPOLEAYPH 3a MOCIEIBaII0
HaOmroneHue. I'pynara nma nojauTHKA 3a MOJdy4YaBaHE HA oOe3nevyeHue OT HEeWHUTE KIMEHTH Ha ApeOHO,
MOJI3BAIIY MOOMIIHH YCIIYTH B OT AUCTPUOYTOPH.

Kpeautnusat puck ce ynpasisBa Ha HuBO ['pyna. Toil mpousnusa oT mapuyHUTE CPEACTBA U MAPUIHHUTE
CKBUBAJICHTH, AEPUBATHBHU (MHAHCOBU HHCTPYMEHTH W JEMO3UTH B OaHKH, KAKTO U OT KPEAUTHH
EKCTIO3UINH KbM OW3HECa M JOMAaKMHCTBATa, BKIIOUHUTEIHO MPOCPOUYCHUTE B3EMaHUsI M aHTAKUMEHTH.
BanancoBara cToWHOCT Ha ()MHAHCOBUTE aKTHBH MPECTABISIBa MAKCHMATHATA KPETUTHA €KCTIO3UIIHS.

Jeno3uTtu B 6aHKHU

Cropen Tpexbpu monuTukara, mpriokuMma 3a bTK m HeliHWTe IBIIEpHU APYKECTBA, CIACIKUTE CE
M3BBPIIBAT CaMO C (MHAHCOBH WHCTUTYIMH W OaHKH C AO0Bp KPEOUTEH PEUTHHT W pEeIryTarusl.
KpeautHata eKcro3uiusi ce KOHTPOJHMPA OT OTICIHU KPEIUTHH JIMMUTH Ha KOHTPAreHTH, KOWTO ca
PEAOBHO pEBU3MPAHH W CHOTBETHO Oj00psiBaHW. JlMMHTH 3a BCsKa TpeTa CTpaHa, CE€ ONPEICNAT B
3aBHCHMOCT OT TEXHMs IBJITOCPOYCH KpeauTeH peutuHr oT S & P, Moody's wmu Fitch. Tpexbpu
MOJIMTHKATA CHIIO Taka orpeselisi GUHAHCOBUTE MHCTPYMEHTH, ITO3BOJICHN Ha TpexXbpu oT/eNa, KakTo U
MaKCUMaTHUS TAJICK.

B3emanus M aHraKUMEHTH

TBproBekUTe B3eMaHUsI CE CHCTOST OT TOJISAM OpOii KIIMEHTH, paslpeesieHn o orpaciu. JledHocTTa BbB
¢ukcupanara mpexxa Ha BTK ciensa nmpuerure ot Komucusara 3a perynaupane Ha cpobuenusta "O0omu
ycioBusi Ha goroBopure Mexay BTK m abGomartmre". YmpaBineHWEeTO Ha pHCKa OT HEIDIAllaHEe Ha
KJIMEHTUTE Ha OpeOHO ce OCBILECTBSBA Ype3 MONUTHKA 3a OrpaHWYaBaHe M MpPEKpaTsSBaHe Ha YCIyTHTE,
0a3upaHa Ha CETMEHTUpPAHE Ha KIMEHTUTE CIIope]l KpeaAuTHUS puck. lIpekparsBaneTo Ha JOrOBOPHUTE Ha
abonatute ciensa OOLUTUTE yCIOBHSL.

BTK e npuena monuTuka 3a B3aMMHO CBBbP3BaHE C ONEPaTOpPH U THPrOBLUM Ha e€Ipo ¢ A00BpP KpenuTeH
PEUTHHT upe3 MpuiiaraHe Ha CbOTBETHH T'apaHIIMK 32 yIpaBJIeHNE Ha PUCKa.
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3.1. daxkTopu HA (PUHAHCOBHUS PUCK (MPOABJIKEHHE)

KpeauTHusAT pHuck CBBp3aH C MEXIYHAPOIHUTE KOHTPAreHTH CE€ YNpaBisdBa 4pe3 BB3MOKHOCTUTE 3a
MIpUXBalllaHe U HacOYBaHe Ha Tpaduka mpe3 u3dpaHu MapUIPyTH, C IIeJT HaMaJIIBaHE Ha CHIECTBYBAIINTE
excro3unyn. Hsima 3HaunTeHa KOHIIEHTPANKs Ha PUCK TIPY B3€MaHUsATA.

OnensiBa ce KpeauTHaTa CHOCOOHOCT Ha KJIMEHTHTE, KaTO C€ OTYMTA TAXHOTO (PUHAHCOBO CHCTOSIHHE,
TUTaTeXKHA MCTOpHS U JApyru Qaktopu. Ha Ga3ara Ha KpeiuTHATa OLCHKA CE ONPEIEINsT WHIWNBHIYAITHU
KPEOUTHHU JINMUTH B CHOTBETCTBHE C KpEAUTHATA MONWTHKA. HUBaTa Ha KpEAUTHUTE JTUMHUTH M TAXHOTO
©KEIHEBHO CHCTOSHHE CE€ KOHTpoJupa W HaOmopasa. [lo-romsimMara yacT OT IUIAIIAHUATAa HA KIMEHTH,
KOUTO TMOJI3BaT MOOWIIHU YCIYTH ca B OpOIA.

BTK He e u3nokeHa Ha KPEOUTEH PUCK OT MHAMBHUIYAIHH MApTHHOPH WJIM Tpyla OT MapTHHOPH C
eHaKbB MPo . THProBCKUTE OTHOLICHHUS ChC CBBP3aHU JIUIIA Ca CXOJHU C TE3U C TPETH CTPAHU.

0) JIUKBU/IEH PUCK

HI/IKBI/II[HI/ISIT PUCK BB3HHMKBAa OT BPEMEBOTO pa3sMHWHABAHC Ha JOIOBOPCHHUTE MAJCKU Ha INApUYHUTC
AKTHUBU U 3aABJDKCHUA U Bb3MOXHOCTTA JUIBKHUIUTE J1a HE Ca B CbCTOAHUEC Aa YPECAAT 3abJUDKCHUATA CU
kbM KoMmmanusiTa B CTaHAQpTHUTE CPOKOBE. 3a Jia ympaBiisiBa TO3H pUCK, KoMnaHusTa-Maiika H3M0I3Ba
TEXHHKH 3a IUTaHUpPaHe, BKIFOYMTEIHO OCHIYPSIBAHETO HA PEBOJIBUPAIIH M OBBPAPA(T KPeIUTH, THEBHA
OTYCTHU HaA JIMKBUIHOCTTA, KPATKOCPOUYHU U CPECAHOCPOYHHU ITPOTHO3M HA MTAPUYHUTEC ITOTOLIU.

Ananuszu nHa naoesca

B tabnuuara no-mony ca npeacTaBeHy (PMHAHCOBUTE 3aJb/DKCHUS Ha ['pyriaTta, rpylnupaHu 10 OCTaTh4eH
CPOK 10 Tajiexka, ONpEe/ICNICHH OT JJOTOBOPHHUS TaieX KbM JaTaTta Ha oTdeTa. Tabiuiara ¢ u3roTBeHa Bb3
OCHOBa Ha JIOTOBOPCHUTE HEIUCKOHTUPAHW TApUYHU TMOTOIM, W Hal-paHHATa Jara, Ha KOSTO
33JIbJDKEHUETO CTaBa JBDKAMO 3a Iiamane. CyMUTe BKIIFOUBAT TJIaBHUIIA U JIUXBA.

3a 2013 rogunHa hrHAHCOBHTE 33BIHKEHNUS Ca!

3a I'pynara:
no 1 or1103 or3mecena orlpao5s Hajg S O6mo
Mecenmr Mecena 10 1 rogMHa ~ TOAMHU  TOAHHU
ThproBeku u Apyry 3aabokenus 45,475 30,495 16,694 389 3,741 96,794
3aemu 666 1,391 57,363 1,074,687 - 1,134,107
O6mo punancoBu 3aabiokeHns 46,141 31,886 74,057 1,075,076 3,741 1,230,901
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3. YnpagJjienne Ha puHAHCOBHS PUCK (IPOIbJLKEHHE)

3a BTK:
o1 or1n03 or3mecena orlmgos Hax S O6mo
Mecenmr Mecena 10 1 rogmHAa ~ TOAMHU  TOAHHU m
Twproeeku u Apyry 3aabmkenus 46,060 30,089 16,694 389 3,741 96,973
3aeMu 666 1,391 57,363 1,074,687 - 1,134,107
OO0mo puHaHCOBH 3aab/KeHust 46,726 31,480 74,057 1,075,076 3,741 1,231,080
3a 2012 rogunaa GUHAHCOBUTE 3abJKEHHS Ca!
3a I'pynara:
o 1 orl1xo3 or3mecena orlmos Haja S O6mo
Mecenmr Mecena 10 1 rogmHAa ~ TOAMHU  TOAHHU m
ThproBeku u Apyry 3aabokeHns 58,915 27,747 3,308 1,303 4,431 95,704
3aemu 1 14,601 60,752 1,028,981 - 1,104,335
O6mo punancoBu 3aabokeHus 58,916 42,348 64,060 1,030,284 4,431 1,200,039
3a BTK:
o 1 orl1xo3 or3mecena orlmos Haja S O6mo
Mecenmr Mecena 10 1 rogmHAa ~ TOAMHU  TOAHHU m
ThproBeku U Apyry 3aabokeHus 54,994 27,747 3,308 1,303 4,431 91,783
3aemu 1 14,601 60,752 1,028,981 - 1,104,335
O6mo punancoBu 3aabokeHus 54,995 42,348 64,060 1,030,284 4431 1,196,118

B) ITazapen puck

Banyren puck

I'maBHaTa 1en MpH yrhpaBieHHEe Ha BadyTHHS puUCK 3a KommanusTta € Ja ce MUHMMH3Mpa HETaTHBHUS
edekT OT mpoMsHAaTa B Ia3apHUTE pABHMINA HA BaJIyTHUTE KYypCOBE, KAKTO M MpPH CHa3BaHE Ha
NpeBapUTEIHO O0J00peHH HHBAa HA PUCK Ja CE OCHTYPAT MaKCHMaJHH JOXOAM OT MpOMsHATa Ha
BAJIyTHHUTE KYPCOBE.

[opanu dakra, ue npyxecTBaTa B paMKuTe Ha ['pyrnara M3Mmoi3Bar TIaBHO JIEBa U €BPO, KaTO ONEPAaTHBHU
BaJIyTH, T¢ HE Ca U3JIO)KCHU HA 3HAYHMTEJICH BaTyTeH pUCK. [lo-ronsiMara 4acT OT JOXOJUTE ce TeHEPUPaT
B JICBOBE, JJOKATO 3a€MHTE, Pa3XOJHUTE 3a JMXBH M YacT OT KAaIUTAJIOBHTE Pa3XoJau ca B eBpo. ToBa He e
oo mpobieM 3a mocieqHuTe 15 TOMWHH, OT KOTaTo OBIrapCKUsT JieB € (UKCHpaH KbM eBpoTo. B
CBIIOTO BpeMe CTaOMJIHOCTTa Ha BaJyTHHUA Oopj TpsOBa na ce HaOojgaBa OTOJIM30, 3alIOTO MPU
€BEHTYaJIHO HAJIMYME Ha IUIaBallla MECTHA BallyTa M O0O€3LICHABAaHE Ha JIeBa, TOBA OM MMAJI0 3HAYMTEITHO
BB3/IeiiCTBIE BBPXY (PMHAHCOBOTO ChCTOSTHME Ha [ pymnara.

B cnenctBue Ha miuaHMpaHU NMOKYNKH Ha oOopyzasane mpe3 2013 ronuna Komnanwusrta upentudummpa
BAIYTEH PHCK, IbJDKALl Ce HAa Bh3HUKBAHE HA 3HAYMTENHA €KCIo3HuLus B gojapu. CeriacHo Tpexspu
nonuTHKaTa Ha KommaHusiTa ¥ B CHOTBETCTBHE ChC cTpaTerusita Ha Kommanusita 3a ympaBieHHe Ha
pUCKa, BATyTHUAT PUCK, BB3HUKHAI OT IIPOTHO3UPAHUTE C TOJIIMa BEPOSITHOCT MOKYIKH € XeHKUPaH.
XemKupaluTe HHCTPYMEHTH ca XeDKUPaHU MapU4HM MOTOLM M ca KiIacu(HUIMpaHu Kato (UHAHCOBU
AKTHBHU/3a/IbJDKEHHS, OIICHSIBAHH 0 CIIPaBE/IJIMBA CTOMHOCT B MeyandaTa Uiy 3arybara.

[Ipn BB3HMKBaHE Ha 3HAYUTEIHA EKCIIO3MLHUS B UyXAecTpaHHa BadyTa KommaHusATa B3uMa NpPEIBHI
cienHuTe (hakTopu:
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3. YnpagJjienne Ha puHAHCOBHS PUCK (IPOIbJLKEHHE)

3.1. daxkTopu HA (PUHAHCOBHUS PUCK (MPOABJIKEHHE)

- bpaemure o4akBaHUS ¥ MEPCIEKTHBH 32 NMPOMEHH Ha (PMHAHCOBUTE IMa3apu. 3a IIeNiTa OTACI
Tpexxbpy U3rOTBS HKOHOMUYECKH MOJETH W TEXHHUKH 33 aHAIIM3 B ChOTBETCTBUE C Hail-moOpute
MIPaKTUKW;

- BusHuero Ha CHOTBETHATa EKCIO3UIUSA B UYKISCTpaHHA BajyTa BbPXY (UHAHCOBUTE
pesynraru Ha KoMnanusra;

- Pasxojaure 3a XeIKUpaHe HA €KCIIO3UIUATA B Uy KAECTpaHHA BaJIyTa.

Otnen Tpexspun B BTK m3monsBa ocHOBHO (QoOpybpAHH AOrOBOPH 32 XEDKUPAaHE Ha BAIYTEH PHCK.
Benuku nepuBaTHBM ciienBa Ja ce CKJIIOYBAT C HAJAESKAHU NMApTHHOPM M IOAJIEKAT Ha MPOBEpKa 3a
choTBeTCTBUE ¢ Tpexbpu nonutukara Ha Komnanwusra.

JIluxBeH puck

IIpe3 2013 roguna KommnaHusita HaManu 3HAYUTEIIHO EKCIIO3MIMATA CH Ha JIMXBEH pHCK. ToBa Oe
MMOCTUTHATO TIOCPEJCTBOM YCIICIITHOTO peUHAHCUPAaHE HA N3MEHEHHS CHHANKHUPAH 3a€M Upe3 eMUTHUPaHE
Ha oOnuranuu, nagexupamu 2018 roguna, ¢ GUKCHpaH KyIoH B pasMep 6°/s%, KakTo € OIOBECTEHO B
npwiokenue 16. 3ambmkeHusta Ha BTK, uyBCTBUTENHHM KbM JIMXBEHUTE IPOLICHTH Ca B pa3Mep Ha
68,454 xwisnu neBa W TMXBeHUTE Tuianianus ca Ha 6azara Ha EURIBOR. Kem 31 mekemBpu 2013 1.,
JIPY’KECTBOTO-MaiiKa HE € M3I0J3Baj0 WHCTPYMEHTH, 3a Jla KOMIICHCHPAa €BEHTYaJTHUTE MPOMCHU B
EURIBOR nuBarta. XemKupamuTe CICTKA Ce M3MEPBAT NMEPHOIUTHO BH3 OCHOBA HA JIMXBCHHUTC HUBA,
KaKTO U B ChOTBETCTBUE C MA3apHUS PUCK.

Axo nuxBeHUTe paBHUIIA NO 3aemute ca O ¢ 0.1% mo-Bucoku, ToBa OW JOBENIO 10 YBEJIMYECHUE HA
pasxoaute 3a juxsu 3a 2013 u 2012 roguna chorBeTHO ¢ 801 u 943 Xumysiau JieBa U CIIEOBATEIHO,
KOHCOJNIUAMpaHaTa mnevanoa/(3aryba) cien naHpuHo obiarane Ou Omnma 28,487 xwmsmu nesa 3a 2013 u
(34,164) xunsaun nesa 3a 2012 roguHa. AKO JIUXBEHUTE paBHHMIIA 10 3aemute ca 6mmm ¢ 0.1% mo-Huckw,
TOBa OW JIOBEJNO JI0 MO-HUCKH pa3zxoau 3a juxeu 3a 2013 u 2012 romuna B pasmep Ha 801 u 943 xunsau
JieBa ChOTBETHO U CIICIOBATENIHO, Tieyaabara/(3arydara) cien nanb4Ho obsarane ou 6ma 29,929 xumsau
neBa 3a 2013 u (32,466) xwisamu nesa 3a 2012 roauHa.

3.2.¥npaBieHue Ha KANIUTAJIOBHUSI PUCK

I'pynara ynpaBmsBa coOCTBEHHMS KamuTan, 3a Ja H3BBpIIBA CBOSATA JEWHOCT Karo JeHCTBaIIo
NpeAnpHusITHE U 1a OalaHcupa BBb3BPBINAEMOCTTA HA KaluTala Ha aKIIMOHEPUTE, Ype3 ONTUMH3UPAaHE Ha
CHOTHOILIEHHETO Ha JBJIra KbM COOCTBEHHSI KAllUTAJ B CPEIHOCPOYCH TUIAH.

Crpykrypara Ha kanutana Ha BTK ce cberou ot 3aemu (IIpunoxenune 16), mapudau cpeacTsa u HapuIHA
exBuBasieHTH ([Ipriokenue 5) u cOOCTBEH KamuTal, BKIFOYBAIL OCHOBEH KAalUTall U HepasIpeielicHa

reyasoa.

PBKOBOICTBOTO Ha JPYKECTBOTO-MalKa Cle[M KaluTajioBaTa CTPYKTypara Ha ToOJuilHA 0asa.
Koedummenture Ha 3amrexHsoctT kbM 31 nekemBpu 2013 u 2012 r. ca kakTO ciieqBa:
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3. YnpagJjienne Ha puHAHCOBHS PUCK (IPOIbJLKEHHE)

3.2.YnpaBiieHHe HA KaNIUTAJOBHUS PUCK (MPOABJKEHHE)

Konconnanpan ¢punancos NnpuBuayanen ¢puHaHCOB
oTyer oT4er

31.12.2013 31.12.2012 31.12.2013 31.12.2012
O6mio 3aemMu 852,558 894,315 852,558 894,315
[apu 1 napu4HU €KBUBAJICHTH (87,333) (63,886) (79,508) (59,352)
JIemo3uTy ¢ MaTypuTeT HaJl TPU
Mecerna (133) (77) (133) (47)
Herten anar 765,092 830,352 772,917 834,916
Kamuran 339,826 303,493 331,944 297,788
O6110 cOOCTBEH KAaNUTAJ 339,826 303,493 331,944 297,788
KoeduiueHTt Ha 3aTBXKHSIIOCT 225% 274% 233% 280%

3a mepuoma 3aUTHXHSIIOCTTA €€ € MOA0OpHIa B CJICACTBHEC HAa YACTUYHOTO H3IUIAIIAHE HA 3aeMUTE.
PBKOBOZICTBOTO BSIpBa, W€ IMO-BHCOKATa 3aIBKHSUIOCT M€ IOBEIAE J0 TMO-cheKTHBHA CTPYKTypa Ha
KaluTana ¥ MO-BUCOKA JIOXOJHOCT 3a aKIIMOHEPUTE, KaTO CE€ CTPEMH KOC(PHIIMEHTHT Jla HE HAJBHIIABA
300%.
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4. 3HAYUMH CYETOBOAHHU l'lpl/lﬁ.l'll/Bl/lTe.TlHPl OLCHKU U MPCUHCHKHA

prnaTa IIpaBu OLCHKU U MNPCAIOJJOKCHUA OTHOCHO 6’L,Z[CH_ICTO. HOHy‘leHI/ITe CUYCTOBOJHHU OLICHKHW MOrar
Jla C€ pa3jr4daBaTt OT HeﬁCTBHTeHHHTe pe3yaraTu. OHGHKI/ITG " pCHICHUATA CC MPEPA3IrICKIAT BbB BCCKHU
OTUYCTCH NIEprUoa U CC 68.31/IpaT Ha UCTOPUYCCKHA OIUT U pa3IMIHA (baKTOpI/I, BKJIIOYUTCIIHO O4YaKBaHHUsA OT
6’BL[€H.II/I CT:6I/ITI/I$I, KOHTO CC CMsTA, Y€ 11 6’B,Z[aT Pa3syMHHU IIPU KOHKPECTHUTC 00CTOSITENICTBRA.

HpI/I6HI/ISI/ITeHHI/ITe OLCHKN W MPCAIOJIOXKCHUA, KOUTO Ouxa MOIIH Jla “UMaT 3HAYUTCIICH PHUCK 3a
MNPUYIHNHABAHC Ha CHIICCTBCHA KOPCKIMWA Ha 0aJaHCOBHUTE CTOMHOCTH HA aKTHMBUTE M IACUBUTE B PAMKHUTC
Ha cieaBallara roguHa, ca OoOBECTCHH I10-0Ty.

a) O0e3neHsIBaHe HA MOJIOKUTETHA pPelyTalys, MATePHATHH M HeMAaTEePHATHH AKTHBH
I'pynara mposepsiBa Ha rogumiHa 0as3a Aand MOJOXKUTETHATA PEIyTalusl MOJUIeXH Ha oOe3leHKa, B
CBHOTBETCTBUE ChC CUETOBOJIHATA IIOJIUTHKA [I0COUEHA B IIpUIIOKeHHE 2.6.

CnocoOHOCTTa Ha MaTepHaIHUTE W HEMaTepHallHM aKTHUBH Ja TeHEpUpaT 3HAYUTEITHH ObAeIn
WKOHOMHYECKH TOJI3U 32 BH3CTAHOBSBAHE Ha TSAXHATAa 0ajJaHCOBAa CTOWHOCT OOMKHOBEHO € HeCHUTypHa U
HeomnpeseneHa. B M3mbiIHeHNe Ha T€3HW OLEHKH Ha BH3CTAHOBMMAaTa CTOMHOCT C€ M3MCKBa 3HAYHMTEICH
Ha0Op OT OIIEHKH M PEIICHUS BKIFOUUTEIHO, HO HE CaMO:

- OueHka Ha OYaKBaHUTE OBJCIIM NAPHYHHU ITOCTHIUICHHSI, KOUTO 1€ TeHEPUpPaT Te3H aKTHUBH;

- OuakBaHUs 32 Bb3MOXKHHUTE BapUallMK B pa3Mepa WK IPOIbDKUTETHOCTTA HA TE3H MOCTHILICHUS;

- OmnpenensHeTo Ha EAWHHIUTE, TEHEPHUPAIIM MNApUYHA NOTONM. VIIeHTHHIMpaHWTE €IUHUIM,
reHepHupany napuyay morouu ca: Gukcupan u Mobuien OusHec;

- CTolHOCTTa Ha MapuTe BBHB BPEMETO, NpEACTaBEHa uUpe3 CPEJHO NpeTeriieHaTa IeHa Ha KamuTaia
(WACC). CopotBernute awirocpodynn croiiHoctu Ha (WACC) ca: 8.8% 3a ®ukcupanus u 10.2% 3a
Mo6umaus 6usHec 3a 2013 roguna ( 8.7% u 10.6% 3a 2012);

- YcroitunB npoueHT Ha HapactBaHe Ha mpuxoaute (PGR). CrorBetHuTe cToiinocTn Ha (PGR) ca: 0% 3a
Oukcupanus u 1% 3a MoounHus ousHec 3a 2013 roxuna (0% u 1% 3a 2012).

KbM 31 nexemBpu 2013 r. € mpoBesieH TecT 3a 00e3I[eHKa Ha aKTHBHUTE U KaTO Pe3yJNTaT He € YCTaHOBEeHA
HEoO0XoIuMOCT OT obe3neHKa 3a MoounHust OuzHec. He Ou nMano obe3ueHka A0pu ako 0sixa M3M0JI3BaHU
10% mo-HUCKH mporuo3uu mapuuuu moronu wind ako WACC/PGR 6sxa 1% mo-BHCOKH/TIO-HUCKH.

Tabmurata 1o-10JIy MMOKa3Ba aHAJIM3 Ha YYBCTBUTEIHOCTTA HA 3HAYMMHUTE MPUOTU3UTEIIHU OICHKU Ha
WHJUBUYaTHO HUBO.

Ipubdau3uTeaHa oOlleHKA H3menenue (%0) HN3MeHeHUe HA CTOHOCTTA B
ynorpeoda (0e3 He00XOAUMOCT OT
00e31eHKA)
A6comorHo Hamanenue Ha EBITDA (1%) (58,134)
A6comotHo yBenuuenue Ha WACC 0.5% (63,689)
AbcomtoTHo Hamanenue Ha PGR (0.5%) (46,299)
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4. 3HAYUMH CYETOBOAHHU l'lpl/lﬁ.l'll/Bl/lTe.TlHPl OLCHKU U MPCUHCHKHA (rlpoz[mmceﬂne)

a) OO0e3neHsiBaHe Ha TMOJIOKUTETHA PeNyTalus, MaTePUATHH W HEMATEPHAJIHH AKTHBH
(mpoab/KeHue)

IIpe3 2012 romuHa TPOTHO3HHWTE OBACHIN MAPUYHH TMOTOmM 3a DUKCcHpaHus OW3HEC HaMaysIBaT B
CJIEZICTBUE HA 3acHJICHATa peryjalus Ha LEHUTE 332 TePMUHMPAHE U WHTEH3UMBHATa KOHKYPEHLUS Ha
naszapa. B pesynrar Ha ToBa 56,607 Xunsau JB. pa3xonu 3a 00e3eHKa ca IPU3HATU B APYTH ONEPaTUBHU
pasxonau 3a roguHata. Bh3cTaHOBMMAaTa CTOWHOCT HA aKTHBUTE, aJIOKMpaHH KbM DPuUKcupaHus OH3HEC e
M3YHCIIeHa M0 MeToja ,,cTOMHOCT B ymorpeba“. Ilpes 2013 rogmna B pe3ynrarT Ha ONTHMH3WpaHE Ha
OTIEPaTUBHMUTE Pa3xoau M CcTaOMIu3upaHe Ha npuxoaute Ha Pukcupanus 6usnec I'pymarta mpepasriena
CBOUTE MPUOIM3NTENTHN OLEHKU U 29,382 Xunsaau jeBa OT MbPBOHAYAIHO NMpH3HAaTaTa 00e3leHKa Oere
BB3CTaHOBeHA. Paszxoamre 3a 00€3leHKa M TIOCIENBAllOTO WM BB3CTAHOBSIBAHE ca paslpeaeicHH
MPOTIOPIIMOHANHO KbM  WHIUBHIyaJHUTE AaKTHBH, alokupann KbM  Dukcupanus  OusHec.
UyBCTBUTEIHOCTTa Ha BB3CTAHOBHMATa CTOMHOCT, BOJCIIA A0 IONBIHHUTEIHO BB3CTAHOBSBAaHE HA
3arybara oT o0e3leHKa W JI0 HOBa 3ary0a oT o0e3leHKa, CIIPSIMO 3HAYMMHUTE MPHUOIH3UTEIHN OIICHKH
Ha WHMBHUYAITHO HUBO € KaKTO CJIe/[BA!

Ipubdau3uTeaHa oOlleHKA H3amenenue (%0) HN3MeHeHUe HA CTOHOCTTA B
ynorpeda - CTOpPHO
o0e31eHKa/(IOMbJIHUTETHA

00e31eHKA)
A6comorHo Hamanenue Ha EBITDA (1%) (10,359)
Ao6comotHo yBenuyenue Ha WACC 0.5% (4,879)
AbcomotHo Hamasenue Ha PGR (0.5%) 4,075

0) ITosie3eH :KUBOT HA AKTHBUTE

OrmpenensHeTo Ha MMOJIE3HUS KUBOT Ha aKTHBUTE ce 0a3umpa Ha UCTOPUUICCKUS OMHUT C MOAOOHH aKTHBH,
KaKTO M Ha OYaKBAaHOTO Pa3BUTHE HA TEXHOJOTHMUTE M MPOMCHHUTE B INMMPOK HAOOp OT OpaHIIOBH U
nKoHOMUYEeCKH (akTopu. [lonme3HuTe XUBOTH Ce€ MpepasriIekaaT €KEeroJHO WIM TPHU HaIW4YWe Ha
MOKa3aTeId 3a TPOMsSHA B OOOCHOBAaBAIIUTE TH TPEANONIOKCHHUSI. PBKOBOJICTBOTO € HAsICHO, 4e
CYETOBOJHATA OIICHKA, CBbP3aHa C ONpEeEsSHE Ha MOJE3HUs JKUBOT HA aKTUBUTE € 3HAUYMMAa CUETOBOJHA
MpUOIM3UTENTHA OIIEHKA, BKIIOYBAIIA MPEAIIONIOKEHUS 32 0YaKBAHOTO Pa3BUTHE HA TEXHOJOTHUHUTE B €/THA
Obp30pa3BuBallia Ce UHAYCTpUA. B pe3ynraT Ha TOBa U HOpaJX 3HAYMTETHHS TSI HA aMOPTH3MPYEMUTE
AKTUBU B 06HII/ITC AKTHBH, CBCHTYyaJlHA IPOMSAHA B HAKOHM OT TE3U MNPCAIOJIOKCHUA 6I/I OKaszalio
CBINECTBEHO BB3CHCTBHE HA PE3YJNTATHTE OT ACHHOCTTA M (PMHAHCOBOTO CHCTOSHUE.

AKO TIOJIE3HUTE KMBOTH Ha aKTUBUTE ce oTKIOHsBaxa ¢ 10% or macrosmre, OagancoBaTa CTOHHOCT Ha

MMOTH, MAIIUHU U CHOPHKEHUS, PECIEKTHBHO amoprtu3anuute KbM 31 mexemBpu 2013 r. 3a ['pymara
ouxa ounm 25,113 xunsaau jeBa o-BUCOKU/TIO-HUCKH.
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B) IIpoBHM3MH U yCJIOBHH 3aAbJZKEHUS

Kakro e mocodyeno B mpuiokenue 28 I'pynarta € y4acTHHK B HIKOJKO CHICOHM W aJIMUHHUCTPATHBHU
MPOM3BOACTBA. TpeTupaHeTo Ha 3aJbJDKEHHSTA C HEOIlpeaesieHa MPOABIIKUTEIHOCT U CTOMHOCT 3aBHCH
OT YNPaBJICHUETO Ha OLICHKA Ha CTOHHOCTTA M CPOKOBETE HA 33JBIDKCHUETO U BEPOATHOCTTA 338 U3TUYAHE
Ha pecypcH, BKIIOYBAIIM HKOHOMHYECKH IIOJ3H, KOWTO Ie OBAaT HeoOXOAMMH 3a YpekIaHe Ha
3aIbDKEHUETO (OO0 TO TIPAaBHO MIIM KOHCTPYKTHUBHO).

[IpoBusms ce mpu3HaBa, korato ['pynara uMa TeKyIIO 3aJbJDKCHUE B pE3yJITaT HA MUHAIH CHOUTHA, 32
KOHUTO I1e ObJe He0OXOANMO M3Pa3XOJBAaHETO HA CPEICTBA 3a YPEXKIAHETO MM M MOXE Jla ce HallpaBu
HaJIeKIHA OIEHKA Ha pa3Mepa Ha 3aJbJDKCHHETO. YCIOBHH MACUBH HE C€ TMPHU3HABAT, 3aIlOTO TIXHOTO
ChIIECTBYBaHE IIe OB MOTBBPACHO CaMO OT HACTBIIBAHETO WJIM HEHACTBIIBAHETO HA €IHO WM MOBEYe
HECUTYpHU OBJeIIn ChOWUTHSA, KOUTO HE ca M3LSJIO0 MOJX KOHTpona Ha I'pynara. YciioBHHTE macuBu ce
OLICHSBAT TIEPHOJAMYHO, 3a JIa CE ONPEACIH JAIH € BEPOSTHO W3THYAHETO Ha PECYPCH, ChIbPIKAIIH
WKOHOMHYECKH TOJ3U. AKO CTaHE BEPOSTHO M3THYAHETO HA OBJCIIM MKOHOMHYECKH IOJN3H, 33 JIaJeH
€JIEMEHT, KOMTO MpeIy TOBA € CUUTAH 3a YCIOBHO 3aIbJDKEHHUE, CE MIPHU3HABA POBHU3HS BB (DHHAHCOBHS
OTYeT 32 TepPHo/Ia, Mpe3 KOMTO € HAaCThITUIIA TPOMSIHATA.

r) JeiicTBamo npexnpusitue

duHaHCOBUTE OTYETH Ca HM3rOTBEHM Ha 0Oa3ara Ha MPUHIMIA 3a JACHCTBALIO MPEONpHUsITHE, KONTO
npennojara ye KommaHusra iie MpoAbDKH na omepupa B o0o3pumoTo Obuerie. [Ipe3 2013 romuua
I'pymata peanusupa newanda B pasmep 29,208 xwmsaam neBa (3aryda 33,315 xwmmsmu neBa 3a 2012
roauHa). Hetnure Tekynm aktuBu Ha ['pymarta kM 31 nexkemBpu 2013 1. ca Ha croitroct 51,890 xmsan
neBa ( 20,341 xunsau seBa 3a 2012 ronuna). bpaenara xusnecnocodHoCT Ha ['pymnara 3aBucH ot OU3HEC
cpeaara, KakTo M OT MPOABDKaBaIaTa MOJKPena Ha COOCTBEHUIIUTE W HANMYHETO HA WU3TOYHUIM 32
¢uHaHCHpaHe. AKO Te3W PHUCKOBE HE Ce HaMaJIsT U ako jAelHocTTa Ha ['pynaTa 6u Ouia mpeycraHOBeHa, a
aKTHBHUTE W TPONAJICHH, CHOTBETHUTE KOPEKIIMH OWXa OWIM HalpaBeHH B OajaHCOBaTa CTOMHOCT Ha
aKTHUBHUTE 0 TSAXHATA JIMKBHJAIIMOHHA CTOWHOCT, OuXa OWIM TNPOBU3MPAHH CBEHTYAIHW ObJCIIN
3a0bJDKCHUS, a WMOTH, MAallMHH W CBOPBXEHUS W [IBJITOCPOYHH 3aibiDKeHHs Ouxa Ownn
pexnacupuuupaHd KaTo TeKyIH aKTUBHU U 3aJb/oKeHHs. MMaliky npeaBu o4akBaHUTE ObJCIIN NApUIHN
notony PHKOBOACTBOTO € MpeneHuTo ue GUHAHCOBUTE OTYETH ciie/iBa Aa ObJIaT M3TOTBEHH Ha 0a3aTa Ha
MPUHLMIA HAa AEUCTBALIO IPEANIPUSITHE.

1) Pa3xonu 3a Habupane Ha aGoHATH

Pa3x0111/1, JUPEKTHO CBBP3aHU C HaGI/IpaHeTO Ha KIMCHTU Ha TCJICKOMYHHKAIIMOHHU YCIYTH CC€
KaluTaaTu3upaT ¥ aMOPTU3MpAT 3a CpPOKa Ha CHOTBETHHUTE JOTOBOPH, ThH KaTO ce OuyakBa Ja ObaaT
BB3CTAHOBEHU 4pe3 ObACUINTE MPUXOJAU, TeHEepUpaHH OT KIHMEeHTHTE. B ciyuail Ha mpekpaTsBaHe Ha
JIOTOBOP 3a IPEIOCTaBSHE Ha YCIYTd MNpPEAd U3TUYAHETO HA IIbPBOHAYAIHO JOTOBOPEHHUS MUHUMAJICH
CPOK, HEAMOPTU3UPAHATA YacT OT Pa3XOJHTE, CBbP3aHU C JIOTOBOPA CE OTITUCBA.
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4. 3HAYUMH CYETOBOAHHU l'lpl/lﬁ.l'll/Bl/lTe.TlHPl OLCHKU U MPCUHCHKHA (l'lpO}_I'b.]'l)KeHI/le)

e) [loxynHa nesa Ha npugo0nBaHe

I'pynaTa oTunTa IbpBOHAYAIHO MIPUAOOUBAHE TIPH OM3HEC KOMOMHAITIS KaTO HACHTH(DHUIIPA U OTIpeIeist
CIpaBe/IMBaTa CTOWHOCT, KOSATO Ja ObJe NMPUNKCAHA HA TMPUAOOUTHTE Pa3TpaHUYUMH aKTHBH, ITACHUBH,
YCIIOBHH 3aJIbJDKCHUS U IIeHaTa Ha KOMOMHanuaATa. [I5pBOHAYATHOTO OTYMTaHE HA OM3HEC KOMOWHAINH
Ce OmpeAensi YCIOBHO JO Kpas Ha Mepuojia, B KOWTO KoMOWHamusTa ce peanusupa. CrpaBeqinBara
CTOWHOCT Ha MIPUIOOUTHTE MACHBU MW YCIIOBHH MACUBH, WIH IIeHaTa Ha KOMOWHAIMATA, MOXe Ja Obie
ompesieNieHa caMoO BpeMeHHO. ['pyrnara mpu3HaBa BCHUYKH KOPEKIMH HAa TE€3HM BPEMEHHU CTOWHOCTH B
pe3ynTaT OT NPUKITIOYBAHETO HA IMbPBOHAYAIHOTO OTUYMTAHE, B PAMKHUTE Ha JBaHAJECET Mecela OT 1aTaTa
Ha IpUI00UBaHE.

k) IlpoBu3ns 3a o0e3neHKa HA B3eMaHHS

[IpoBu3usa 3a 006e3IeHKa Ce OTYMTA B Cydai, 4ye ChIIEeCTBYBa OOCKTHBHO JOKa3aTelCTBO, 4de ['pymara
HsMa 13 ObJie B ChCTOSHHUE Jla ChOEpe BCHYKHU IBIDKUMH CYMH, ChIIIACHO ITHPBOHAYAITHUTE YCJIOBHS.
3HaunMu (PUHAHCOBHU 3aTPyIHEHMS Ha 3aIBJDKEHOTO JIUIE, BEPOSTHOCT 32 00sBSIBAHE B HECHCTOSITETHOCT
Y JTUKBUAALMS, (HUHAHCOBO NMPECTPYKTypUPAHE WM HEBH3MOXKHOCT 3a M3IUIAIaHe Ha Ibjra (IIoBede OT
30 gHM) ce mpueMaT KaTo HHIAUKATOP, Y€ ThPTOBCKOTO B3eMaHe € 00e3eHeHO. HANBUIyaTH! B3EMaHMUS,
3a KOUTO € SICHO 4Ye HsMa jAa ObJaT chOpaHu M3LsIo ce oOe3ueHsBar oTaeaHo. OCcTaHaNUTe B3EMaHHs ce
00e31eHsaBaT KaTo Ipyma, KaTo ce M3I0JI3Ba HaJMYHATa MCTOpHUYECKa MHPOpMaIHs 3a chOMpacMocT Ha
B3CMaHUATa CIOpE II€pHUoa UM Ha Bb3HUKBAHE.

3) laHbIM BBPXY A0X01a

I'pynara e nanpueH cyOekT, momajaml oA IOPUCIUKIMATA HAa JaHbYHATA aAMHUHUCTpALUs. 3HAUYUTEIHA
IpeLeHKa € HeoO0XoauMmo aa ObJe HampaBeHa 3a ONPEAESIHETO Ha JaHbyHaTa NpoBu3uiA. I'pymara
MpU3HABa MMaCUBH 3a OYaKBaHH JaHBYHHU 3aJbJDKCHUS Ha 0a3a Ha MpeleHKa Ha pbKOBOACTBOTO. Korato
OKOHYATEJIHUIT JaHbYEH PE3ysTaT € Pa3iMueH OT I'bPBOHAYAIHO OTYETEHUTE CYMH, TE€3H Pa3JIUKU e
UMaT BIMSHUE BBbPXY TEKYIIMs AAaHBK U HPOBU3MMUTE 3a BPEMEHHM NaHBYHU DPa3IMKU B IEpUOAA HA
MIPOMsIHA B OLIEHKATa.
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HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

5. Hapnlum CpeacTBa U NAapUYHA €KBUBAJCHTH

Kem 31 nexemBpu 2013 u 31 nexkemBpu 2012 r. KOMHOOHEHTUTE Ha MAPUYHUTE CPEJICTBA U MAPUYHHUTE
EKBUBAJICHTH Ca KaKTO CJIe/IBa:
Konconuaupan NuauBuayasnen
(unancoB oTueT (unancoB oTUET

31.12.2013 31.12.2012 31.12.2013 31.12.2012
Pasnnamare Hu cMeTKHM M IAPUYHM CPelCcTBA B

opoii

B Obnrapcku sieBa 15,680 9,351 14,183 5,499
B eBpo 2,530 3,427 2,462 3,426
B®B BanyTa, pasjanyHa OT €BpO 785 426 615 285
OO01I0 pa3mJIalaTeTHH CMETKH M NAPUYHH

cpercTBa B Gpoii 18,995 13,204 17,260 9,210
Jdeno3utu

B Obnrapcku sieBa 68,338 50,682 62,248 50,142
O0110 Aen03UTH 68,338 50,682 62,248 50,142
OO01I0 MAPUYHM CPEeACTBA M NAPHYHH

CKBHBAICHTH 87,333 63,886 79,508 59,352

Kakto ¢ omoBecteno B mpunoxkenue 16 BTK e mpepocraBuna oOesnedyeHne 3a H3IUIANIAHETO HA
3aIBIDKEHUSTA Ha APY>KECTBOTO 10 eMUTHPAHUTE OOJIHMTAINH Ype3 YUpeAsBaHE Ha 3aJI0T BbPXY B3€MaHUs
1o 0aHKOBU CMETKH W 3aCTpaxoBaTeNIH! MOIHUIHY Ha [ pymara.

3a 2013 roguna, cymu B pasmep Ha 65,000 xwmagm u 59,000 xwmnsaun sneBa (ChOTBETHO 3a
KOHCOJNIMJIMPAHUsST M WHAMBUAYATHHs OTYET) OT MApPUYHWTE CPEJICTBA M TAPUYHU EKBHBAJICHTH ca
Jerno3upany B 6aHka ot rpynara Ha bpomak Tenexkom Musect A/l

[lapuunuTe cpeacTsa Mo AEMO3UTUTE B OAHKH ca YCBOMMHU IO BCSKO BpeMe MPY NOMCKBAHE U Ca HAIWYHU
3a 00CITy’)KBaHE Ha TEKyIaTa JICHHOCT.

HannunoctuTe oT mapuyHM CpeAcTBa B pasIUIALATEIHA CMETKH M KPaTKOCPOUYHH JAETO3UTH ca B OaHKH,
YUHUTO IBITOCPOYHH KPEIUTHU PeUTHHTH 0T S&P ca KakTo ciezBa:

Konconnanpan NnpuBuayasien
PeiiTuHr (unancoB oT4er (unancoB oT4er
31.12.2013 31.12.2012 31.12.2013 31.12.2012
A+ 306 1,388 72 1,249
A 1,374 1,514 1,359 1,500
BBB+ 2,434 1,120 2,434 1,120
BBB 228 97 101 2
BBB- - 47 - 47
BB+ 381 2,262 381 2,262
BB 17 17
BB- - 49,998 - 46,163
B+ 77,968 70,519
B- 8 82 8 82
CCC 2 453 2 1
Banku 6e3 pedtuHT 3,258 4172 3,257 4,172
OO0 napuyHy cpeacTBA B pasIuialiaTeJ T HA 85.976 61,133 78.150 56,598

CMETKH M KPATKOCPOYHHU ACTIO3UTHU
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HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

5. [TapuyHuU cpeacTBA U NAPUYHU €KBUBAJIEHTH (MPOIbJIKEHUE)

Hanu4HoCTHTE OT MapuuHHM CPEACTBAa B OAaHKH ¢ KpeauTeH pedtuHr B+ ce yBemuuaBaT, a B OaHKH C
kpeauteH pedtuHr BB- namansBar kbM 31 mexemBpu 2013 1. cripsimo 31 mexemBpu 2012 r. B pe3yaTar Ha
HETaTHBHOTO PAa3BUTHE B JBJITOCPOYHHUTE KPEIAUTHU PEHTUHTH Ha JAeHcTBanuTe B Bhirapus OaHKH,
criopen S&P.

6. TbproBcku M Apyru B3eMaHus
Ko™ 31 gexkemBpu 2013 u 31 nexemBpu 2012 r. TBProBCKU U APYTH B3eMaHUsI BKIIOYBAT:

Konconnanpan ¢punancos NnpuBuayasien
oT4er (puHaAHCOB OTYeT
31.12.2013 31.12.2012 31.12.2013 31.12.2012

BseMmaHus OT KJIMEHTH 131,203 142,731 129,607 136,166
8 M. Y.63EMAHUSL NO MENCOVHAPOOHU PA3Uemu 2,900 6,600 1,508 1,651
B3emanust 0T cBbp3aHu JIdIla 1 9 864 516
Hpyru B3eMaHust 6,685 7,472 6,669 7,439
Oo6mo 137,889 150,212 137,140 144,121
Obe3LieHKa HA B3eMaHUs (54,960) (65,888) (54,946)  (65,745)
OO0110 THProBCKU U APYrH B3eMaHUs 82,929 84,324 82,194 78,376
BT. U..
Herekyma yact: ThproBcku U Apyrd B3E€MaHUS 11,237 5,616 11,237 5,616
O0e31eHKa HA B3EMaHUs (1,122) (544) (1,122) (544)
OO01I0 HeTeKyIa YacT 10,115 5,072 10,115 5,072
Tekyina yact: TBProBCKU U IPYTH B3eMaHHUS 126,652 144,596 125,903 138,505
O0e31eHKa HA B3eMaHUs (53,838) (65,344) (53,824)  (65,201)
OO0110 —TeKyIa YacT 72,814 79,252 72,079 73,304

B npyru B3emanus 3a 2013 roguHa ca BKIIFOUEHH ACTIO3UTH C MAaTypUTET HaJ 3 Mecela B pa3mep Ha 133
XWIsIIn JieBa, a 3a 2012 roauHa - ChOTBETHO 77 XWIsIAn JieBa (3a KOHCOMUAUpaHus GUHAHCOB OTYEeT) U 47
XWISIIK JIeBa (3a MHANBUAYATHUS GUHAHCOB OTUET).

Bcenuky HeTekyiy B3eMaHUs ca H3UCKYeMHU B CPOK JIO JIBE TOJUHM OT JlaTaTa Ha OTYeTa U ca CBBbP3aHU C
MpoJax0u Ha TenedOHHU anapaty Ha (PMHAHCOB MTU3WHT. HeTHaTa MHBECTUINS BHB (DMHAHCOB JIM3UHT 32
I'pynara u Kommnanusita € KakTo ciie/iBa:

OO0 B3eMaHus 110 HeTHaTa nHBecTHIIHSA
(pMHAHCOB JIM3UHT BbB (PMHAHCOB JIM3UHT
31.12.2013 31.12.2012 31.12.2013 31.12.2012
B3emanus 1o puHaAHCOB JTU3UHT ¢ Tk

Jlo enHa roguHa 24,253 12,176 22,486 11,324
Mexay aBe u eT rOAUHU 11,590 5,627 11,222 5,440
OO6u10 B3eMaHus 35,843 17,803 33,708 16,764
HenpusHat (hMHAHCOB IPHUXO.T (2,135) (1,039) - -
O0e31eHKa HA B3€MaHUs (3,371) (1,676) (3,371) (1,676)

HerHaTa nHBecTHIUSI BbB (PMHAHCOB

30,337 15,088 30,337 15,088
JIM3HHT
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NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MTPOIBJIKEHHUE)
3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Bcenuku CyMHU Ca B XU AU 6’bJ'IFapCKI/I JICBAa, OCBCH aKO HC € ITOCOYCHO APYTO

6. ThproBcku u APyru B3eMaHus (MpoabJKEHHE)

N3menenueTo Ha oOe3rieHKkaTa Ha B3eMaHusTa rpe3 2013 u 2012 roauHa € KakTo cie/Ba:

Konconuanpan ¢punancos

NuauBuayasien

oT4er ¢puHaHCOB OTYET
31.12.2013 31.12.2012 31.12.2013 31.12.2012
Cajio B HaYaJIOTO Ha IEpPHOa 65,888 64,197 65,745 64,110
Hauucnena obesrenka 8,571 19,351 8,647 19,268
O0e31ieHKa HA OTIMCAHN B3EMaHMs (19,499) (17,660) (19,446)  (17,633)
Canno B Kpast Ha epuoja 54,960 65,888 54,946 65,745
IpencraBenu Mo KJIacoBe KIHUCHTH, JAHHUTE TIO-TOPE ca KaKTo CleIBa;
Bu3Hec kimneHTH
Koncoannnpan ¢punancos NnpuBuayasien

oT4er ¢puHaAHCOB OTYET
31.12.2013 31.12.2012 31.12.2013 31.12.2012
Cajio B HAYaJIOTO Ha MEPHOIa 20,077 19,364 19,934 19,277
Hauucnena obesrieHka 1,331 8,679 1,407 8,596
O0e31ieHKa HA OTIMCAHN B3EMaHMs (7,134) (7,966) (7,081) (7,939)
Canno B Kpast Ha niepuoja 14,274 20,077 14,260 19,934
YacTHU KJIMEHTH
Konconnaupan ¢punancos NuauBupyanen

oT4yer (¢puHaHCOB OTUET
31.12.2013 31.12.2012 31.12.2013 31.12.2012
Canno B HaYaIOTO Ha MEpPUOIa 45,811 44,833 45,811 44,833
Haunciena o0e3nenka 7,240 10,672 7,240 10,672
OO6e31eHKa Ha OTIIMCAHU B3EMaHMs (12,365) (9,694) (12,365) (9,694)
Cauijio B Kpasi Ha IepHo/a 40,686 45,811 40,686 45,811

Paszxoaure 3a oTmuicaHW B3eMaHUsS ce IMPEICTaBAT B ,,JIpyru onepaTHBHH pa3xoqu’” BHB (UHAHCOBHUS
pesynrat 3a nepuoaa. 3a 2013 roguHa Te ca Ha croiHOCT 200 XWismu neBa 3a KOHCOTUAWPAHUS H

nHauBHIyaieH otdeT (3a 2012 roqunHa ca 382 xunsiau iesa).

Cbp3aHuTe ML ca noka3anu B [Ipunoxenue 27.
Ko™ 31 mexemspu 2013 u 31 nexemspu 2012 r.

B3emaHus 3a ['pynara u Komnanusita Ha CTOHHOCT

7,307xunsan u 9,241 xunsau jeBa Osxa WHAMBHIYaJHO TECTBAaHU 3a O0E3ICHKA, KAaTO pa3sMepbhbT Ha

obOe3nenkara e 5,733 xunanu u 9,185 xwisanu nesa.
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NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Bcenuku CyMHU Ca B XU AU 6’bJ'IFapCKI/I JICBAa, OCBCH aKO HC € ITOCOYCHO APYTO

6. ThproBcku u APyru B3eMaHus (MpoabJKEHHE)

Kem 31 nmexemBpu 2013 u 31 pmexemBpu 2012 r. BB3pacTOBaTa CTPYKTypa Ha HEOOC3IICHEHUTE,

IIPOCPOYUCHHN B3EMAHUA € KaKTO CJICABA:

Konconuaupan ¢puHaHcoB oT4eT

NuauBuayanen GUHAHCOB OTYET

31.12.2013 31.12.2012 31.12.2013 31.12.2012
Ot 60 10 90 guu 231 544 248 196
Ot 91 1o 180 nau 411 177 419 177
Ot 181 mo 360 nuu 396 330 132 330
Han 1 ronuaa 728 165 727 165
06110 1,766 1,216 1,526 868

KbM narata Ha oT4eTa ChCTOSHHETO Ha pPa3ueTHUTE C OCHOBHHUTE (TIET HAW-TOJIEMH) KOHTPAareHTH B
THProBckuTe B3eManud 3a ['pynata u Komnanusita e KakTo clieqipa:

Tun KoHcomuanpan U HHIUBUAYAJIEH
¢puHaHCOB OTUET

B CTpaHara
B CTpaHara
B CTpaHara
B CTpaHara
B CTpaHara

BanancoBa cTOIMHOCT HA B3eMaHETO KbM

31.12.2013
1,637

957

603

600

433

Twproeeckute B3eMaHus Ha rpynara ca QOpPMHUPAHU B CIIETHNUTE BATYyTH:

31.12.2013 31.12.2012
JleBa 81,050 80,778
EBpo 1,842 4,574
CIIT 29 61
MaTcku gonap 8 -
O61mo 82,929 85,413

31.12.2012
1,471
1,232
1,070
1,570

295
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HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

7. MaTepuaJHu 3anacu

Kbm 31 nmexemBpu 2013 u 31 nexemBpu 2012 r. KOMIIOHEHTUTE Ha MaTEpPHAIHHUTE 3alacH Ca KaKTO
clenBa;

Konconnnnpan 1 mHAMBHAYyaTeH (UHAHCOB 0TYeT

31.12.2013 31.12.2012
Marepuanu, HETHO 5,035 5,199
CToKM U IpyTrH, HETHO 32,227 26,788
O0110 MaTepHUaJIHU 3aMIaCH 37,262 31,987

Paszxoaure 3a oGe3nenka Ha marepuannu 3amnac 3a 2013 roguna ca B pasmep 1,113 xumnsau neBa 3a
I'pynara u [IpyxxectBoto (3a 2012 roguna — 2,857 xunsaau jaesa). BesctanoBeHara 3ary0a oT o0e31eHKa €
B pa3sMep Ha 6 xwmagu jeBa (3a 2012 roguna —0 nepa). Hauucienata u Bb3CTaHOBEHa 3aryba oOT
o0e31eHKa € BKIIFOUCHA B JPYTH ONEPATUBHU Pa3XOJIH.

8. AkTuBH, K1acuGUIUPAHU KATO IbP:KAHHU 32 MPOIAKOa

KoHcouaupaH 1 MHANBHIYaJleH (PUHAHCOB OTYeT
31.12.2013 31.12.2012

HensmwxuMu uMOTH, TbpKaHU 32 TIPOAAKOa 1,533 2,127

OO0110 aKTUBH, THPKAHU 32 IPOJAKOA 1,533 2,127

Kbm 31 nmexempu 2013 r. BTK e ckimoumia npeaBapuTelHH JOTOBOPH 3a NPOAaK0a Ha HEABMIKHMHU
uMoTH. BanaHcoBaTa UM CTOWHOCT € MpEJCTaBeHa B OTYeTa 3a (PUHAHCOBOTO CHCTOSHHE KAaTO aKTHBH,
KIacu(DUIUPaHH KaTO AbPXKAHU 3a MPOAAXKOA..

9. ipyru akTMBH

Konconuanpan ¢punancos NnpuBuayasien

0TYeT (puHaAHCOB OTUYET
31.12.2013 31.12.2012 31.12.2013 31.12.2012
ABaHCOBHU IIALLIAHUSA 9,163 10,629 9,163 10,629
JJC 3a Bb3CTaHOBSIBAHE U IPYTU aKTUBU 3,486 5,147 3,486 5,002
OO0wio Apyru aKTHBH 12,649 15,776 12,649 15,631

BT. 4.

JApyru TeKyumu akTHBA 11,066 14,687 11,066 14,542
Jpyru HeTeKyld aKTUBH 1,583 1,089 1,583 1,089

Pasxoau 3a mpuaoOuBaHe Ha KIMEHTH, MPEACTABISIBAIIM OCHOBHO CYMH IUIaTEHH Ha AUCTPUOYTOpH, ca
BKITIOYEHU B JAPYTH TEKYIM aKTHBHU, KOUTO KbM 31 nekemBpu 2013 1. 3a ['pynara u 3a Kommanusira ca B
pasmep Ha 2,943 xunsau nesa. Kem 31 gexemBpu 2012 r. Taxuara cyma € 4,199 xunsau nesa. Pasxonst
3a aMOpTHU3alMs, CBbP3aH C KalWTAJU3UPaHUTE Pa3xolu 3a NMpuAoOHMBaHE HA KIMEHTH € B pa3Mep Ha
7,721 xwrsaau nesa 3a 2013 r. u 7,896 xwisiau aesa 3a 2012 1.

B apyru Tekymy akTUBH ca BKIIFOUSHH U MPaBa Ha WHTEJEKTyallHa COOCTBEHOCT, KOUTO KbM 31 IekeMBpH
2013 1. ca B pa3mep Ha 27 xwsanu nesa (2012 roguna — 0 nesa). PazxoasT 3a aMmopTu3aius, CBp3aH ¢
Tax € B pazmep Ha 140 xumsau nesa 3a 2013 roauHa.
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NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MTPOIBJIKEHHUE)
3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.
Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

10. UmMoTH, MAIIINHH H CHOPbKEHHS

Ko™ 31 nexemBpu 2013 u 31 gexemBpu 2012 r. KOMIOHEHTHTE Ha Ta3u Kateropus 3a ['pymnara ca KakTo

cleaBa.
Komyranus IIpenoc 3ems Cnomara-  Pa3zxonm 3a Oo0mo
TeJIHU Jieli- nmpuao0uBaHe
HOCTH Ha J[MA
Omuemna cmotinocm
KbMm 31 nexemBpu 2011 r. 1,389,414 895,541 12,351 271,964 33,482 2,602,752
IIpeorenka - - (2,767) - - (2,767)
Ipuno6urn 964 - - 3 138,116 139,083
IpexBbpieHu 89,594 16,709 - 13,212 (119,515) -
[IpexBbprieHa 00€31EHKA - - - - 1,619 1,619
Obesmenka - - (173) - 623 450
AKTHBH, IbPXKAHU 33 IPOAaK6a - - (228) (75) - (303)
Otnncann (85,811)  (46,091) (2) (24,183) (386) (156,473)
KbMm 31 nexemepu 2012 1. 1,394,161 866,159 9,181 260,921 53,939 2,584,361
IMpeorenka - - (158) - - (158)
[punobutu (366) - - 65 113,473 113,172
IpexBbpieHu 79,457 28,639 - 15,453 (123,549) -
[TpexBbpieHa oGe31eHKa - - - - 30 30
Obe3nenka - - - - (237) (137)
AKTHBH, Tbp)KaHU 32 MPoAakoa - - - 30 - 30
Ornucanu (41,133)  (33,875) - (9,640) (546)  (85,194)
KbM 31 nexemBpu 2013 r. 1,432,119 860,923 9,023 266,829 43,210 2,612,104
Hampynana amopmuzayus u
obe3yenka
KbMm 31 nexemspu 2011 r. 830,712 597,632 - 167,039 - 1,595,383
Pasxon 3a aMmopTH3anus 136,800 24,404 - 24,817 - 186,021
IIpexBbpIiicHa 00€3IEeHKA 1,501 18 - 100 - 1,619
O0e3ueHka 28,754 27,120 - 1,175 - 57,049
AKTHUBH, Ibp)KaHHM 32 Mpojaxoa - - - (42) - (42)
Otnucanu (75,186)  (42,153) - (22,939) - (140,278)
KbMm 31 nexemepu 2012 1. 922,581 607,021 - 170,150 - 1,699,752
Pasxon 3a aMmopTH3anms 123,288 19,340 - 24,893 - 167,521
[TpexBbpieHa o0e31eHKa 13 11 - - - 24
O06e3ueHka (12,676)  (15,306) - (459) - (28,441)
AKTHUBH, Ibp)KaHHU 32 MTpojiaxoa - - - (11) - (11)
Otnucanu (37,187)  (33,715) - (9,241) - (80,143)
KbMm 31 nexemBpu 2013 r. 996,019 577,351 - 185,332 - 1,758,702
banancosa cmotinocm
KbMm 31 nexemBpu 2012 r. 471,580 259,138 9,181 90,771 53,939 884,609
KbMm 31 nexemBpu 2013 1. 436,100 283,572 9,023 81,497 43,210 853,402
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NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MTPOIBJIKEHHUE)
3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.
Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

10. UMoTH, MAIIIMHY H CHOPBiKeHUs (MPOIbJIKEHNE)

Kem 31 nmexemBpu 2013 u 31 gexemBpu 2012 r. xommoneHTuTe Ha Ta3u kateropus 3a BTK, xato

CaMOCTOSATEIIHO APY>KECTBO, Ca KAKTO ClIeABa:

Komyranus IIpenoc 3ems Cnomara-  Pa3zxonm 3a Oo6mo
TeJIHU Jieli- nmpuaoduBaHe
HOCTH Ha J[MA
Omuemna cmoinocm
KbMm 31 nexemepu 2011 r. 1,389,414 895,541 12,351 272,500 33,482 2,603,288
IMpeorenka - - (2,767) - - (2,767)
puno6uru 964 - - 3 138,116 139,083
[IpexBBpiieHn 89,594 16,709 - 13,212 (119,515) -
[IpexBbpricHa 00€31CHKA - - - - 1,619 1,619
Obesmenka - - (173) - 623 450
AKTHBH, TbpXKaHU 32 Ipojaxoa - - (228) (75) - (303)
Ornucanu (85,811)  (46,091) (2) (24,183) (386) (156,473)
KbMm 31 nexemepu 2012 1. 1,394,161 866,159 9,181 261,457 53,939 2,584,897
Ipeouenka - - (158) - - (158)
[Mpunoburn (366) - - 65 113,459 113,158
[IpexBBpiieHn 79,457 28,639 - 15,439 (123,535) -
[TpexBbpieHa oOe31eHKa - - - - 30 30
O0e3ueHka - - - - (237) (137)
AKTHUBH, IbPKaHU 32 npo;la>1<6a - - - 30 - 30
Ornucanu (41,133)  (33,875) - (10,235) (546)  (85,789)
KbMm 31 nexemepu 2013 1. 1,432,119 860,923 9,023 266,756 43,210 2,612,031
Hampynana amopmuzayus u
obesyenka
KbMm 31 nexemepu 2011 r. 830,712 597,632 - 167,575 - 1,595,919
Pasxon 3a aMmopTH3anus 136,800 24,404 - 24,817 - 186,021
IIpexBbpIiicHa 00€3IEeHKA 1,501 18 - 100 - 1,619
Oo6e31eHKa 28,754 27,120 - 1,175 - 57,049
AKTHUBH, Ibp)KaHHM 32 Mpojaxoa - - - (42) - (42)
Ortmnucanu (75,186)  (42,153) - (22,939) - (140,278)
KbMm 31 nexemepu 2012 1. 922,581 607,021 - 170,686 - 1,700,288
Pasxox 3a amopTuzauus 123,288 19,340 - 24,892 - 167,520
[TpexBbpieHa o0e31eHKa 13 11 - - - 24
Obe3neHka (12,676)  (15,306) - (459) - (28,441)
AXTHBH, IbpKaHH 3a poaaxca - - - (11) - (11)
Otnucanu (37,187)  (33,716) - (9,836) - (80,739)
KbMm 31 nexemBpu 2013 r. 996,019 577,350 - 185,272 - 1,758,641
banancosa cmotinocm
KbMm 31 nexemepu 2012 1. 471,580 259,138 9,181 90,771 53,939 884,609
KbMm 31 nexemBpu 2013 r. 436,100 283,573 9,023 81,484 43,210 853,390
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BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

10. UMoTH, MAIIMHHU H ChOPbKEHHUS (POABJIKEHHE)

B obe3nenka 3a 2013 roanHa MO-TOpe € BKJIFOYEHA cyMaTa Ha Bh3CTaHOBEHATa 3aryba OT 00e3IeHKa Ha
aKTHBHTE, aJOKUpaHu KbM DuUKcHpaHus OW3HEC, KAKTO € OTOBECTCHO B MpHIIOKEHWE 4a B pa3Mep Ha
29,301 xunsaau neBa, KakTo U 00e3IeHKa Ha 0a3a MHIUBUIYaTHU aKTUBYU B pa3Mep Ha 997 Xuisau nesa.

B obe3nenka 3a 2012 roguna e BKITIOYEHA CyMaTa Ha pa3xoja 3a 00e3IeHKa Ha aKTUBUTE, AJIOKUPAHH KbM
dukcupanus 6usHec B pasmep Ha 54,488 xwisiau jieBa, KakTo W 00e3leHKa Ha 0a3a MHIUBUIyaJIHU
aKTWBH B pa3mep Ha 2,111 xwnaau nesa.

Kakto e omoBecreno B mpuiokenne 16 BTK uma ckimoueHum criopa3yMeHUs 3a TpeJOCTaBsSHE Ha
o0e3reucHs 3a M3IUIAIAHETO HAa 3aIbJDKCHHUITa Ha JIPY)KECTBOTO IO SMHUTHUPAHHUTE OOJUralliu 4pe3
ydpeasiBaHEe Ha 3aJI0T BHPXY HEABIDKAMHU HMOTH, OallaHCOBaTa CTOMHOCT HAa KOUTO KbM 31 JexemBpH
2013 r. e 9,189 xunsamu nesa. Kem 31 mexemBpu 2012 r., 6anaHcoBaTa CTOWHOCT HA UMOTHUTE C yUpeleH
3aJI0T ChIVIACHO CHHAMKHUpaHus 3aeM ¢ 15,385 xumnsaau jiera.

Ha ocnoBanme § 8, anm. 1 ot Ilpexomuute pasmopendu KbM 3akoHa 3a M3MEHEHHE U JIOIBIHEHHE Ha
3akoHa 3a TPUBATU3ANMS H CICANPUBATH3AIMOHCH KOHTPOJ ATEHIMATA 3a MpHUBATHU3ANUS U
CJICIITPUBATU3AIMOHCH KOHTPOJI € y4YpeJuiia 3aKOHHA MIoTeka BbpXy 369 HemBmxkumu umota Ha BTK,
yusaTo OanancoBa crolHocT kbM 31 mekemBpu 2013 1. e 3,972 xunsau nesa (2012 romuna: 24,464
XWJIsIIH JieBa 3a 694 umora). Te ca BKIIOYEHHU B ClIOMAraTeJIH| JEWHOCTH M 3eMs TI0-Tope, C U3KIII0YCHHE
Ha 5 uMoTa ¢ OanmaHcoBa cToHOCT KbM 31 mexkemBpu 2013 r. B pasmep Ha 1,533 xwisau jgeBa, KOUTO ca
BKIIFOUEHH B aKTHBH, KIaCHPUIIMPAHU KaToO AbprKaHU 3a mpoaaxoa (2012 roxuna: 2,057 xunsau iesa 3a
8 mmoTa)

OuneHsiBaHe Ha CHIPaBeJIMBA CTOMHOCT
Hepapxus na cnpasednusa cmotinocm

3emsTa ce OIeHsBa IO CIpPaBeUIMBa CTOMHOCT, CBITIACHO TMpeoleHbYHHs Moaen Ha MCC 16.
CrpaBeanuBaTa CTOWHOCT Ha 3eMuTe Oe omnpenenena KpM 31 gexemBpu 2012 r. OT BHHIIIHH, HE3aBHCHMU
OLIGHUTEJIM HAa MMOTH C MOJIXOAAIIA MPpoQecnoHanHa KBIM(UKAIMA U HACTOSAII ONUT B OLICHKU HA UMOTH
C JIOKAIUA U KaTeropus, CXOAHU Ha OLICHABAHUTC.

OrneHsBaHETO Ha CIIpaBeIMBaTa CTOWHOCT Ha 3eMH B pa3zmep Ha 9,023 xumsam jeBa € KaTeropu3upaHo
KaTO CIpaBeAIMBa CTOMHOCT HUBO 3, Ha 0a3ara Ha U3XOJHUTE MapaMeTpU B M3MOI3BaHATA TEXHHKA 3a
OLICHSIBAHE.

Crnemgnara Tabnmuila TpeAcTaBs paBHEHHE Ha ABIDKEHHETO OT HAa4yallHO Calilo0 M0 KpalHO caijo Ha
cIipaBeUIMBUTE cTOMHOCTH OT HuBo 3.

Canno Ha 1 sayapu 2013 9,181
3ary6a, BKJIIOUEHA B IPYT BCe0OXBATEH T0X0

e TIpomeHHu B crpaBeAnuBaTa CTOMHOCT (HEpealu3upaHu) (158)
Cauno Ha 31 nexemBpu 2013 9,023
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BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

10. UMoTH, MAIIMHHU H ChOPbKEHHUS (POABJIKEHHE)

Texnuxa 3a oyeHasane u 3HAUUMEIHU HENA3APHU U3XOOHU nApamempu

W3non3BaHata TexHUKa 3a OICHSIBaHE € MeTOombT Ha Ma3apHUTE aHAJIO3U - CIpaBeIJIMBaTa CTOMHOCT €
0a3upaHa Ha MazapHaTa [leHa Ha UMOTHU C TOJ00Ha KaTeropus W Jokarws. KbM garara Ha oIleHKaTa He
CHIIIECTBYBAa aKTHBEH IMa3ap W IaszapHaTra CTOMHOCT € OmpejelieHa Ha 0a3ara Ha TMpejiaraHuTe [IEHU 3a
nmpojak0a Ha MOJ00HH MapIled, ¢ NPEe3YMIIIUIATa Y€ TOBa ca KpaWHuTe IieHd. [IpemiaraHuTe 1eHU ca
KOPUTHpPAHW C: TUCKOHTOB IMPOIEHT, Bapupar] Mexnay 10% u 15%, oTpassBamy JeHCTBUTEITHOTO
HaMaJICHUE Ha TMpeylaraHuTe IeHH, Ha 0a3aTa Ha TeHACHIIUUTE MIPH JSHCTBUTEIHH CACIKH; KOSUITNCHTH
3a KOpeKIus, 0a3upaHH Ha XapaKTEPUCTHKU Ha CHOTBETHUTE IMapIielid KaTo pa3Mep, OKOJHAa cpeia u
reoMOp(OJIOKKO ChCTOSHUE, HUBO HA Pa3BUTHE M JTOCTBIIHOCT, U IMOJ00peHMs Ha 3emsaTa. OnpenencHara
CIIpaBeIJIMBa CTOMHOCT HAa WHIUBUAYAIIHUTE MMOTH Ou Owia mo-BHCOKA/(IO-HHMCKA) B Ciydail de
W3IIOJI3BAaHUTE TMCKOHTOBU (pakTOpH Osixa Mo HUCKH/(IIO-BHCOKM) U KOS(UITMEHTH 32 KOPEKIHs Osixa Imo-
BUCOKH/(TIO-HUCKH).

11. HemaTepuajHu aKTHBH

Kum 31 gexkemBpu 2013 u 31 nexemBpu 2012 r. HeMaTepualHUTe akTUBH 3a ['pymnara ca KakTo cie/sa:

Jinnensun  Codryep Apyrun HemaTtepuaann Oomo
HeMaTepHaJIH AaKTHBH B Mpolec
U AKTHBH HA M3rpaiane
Omuemna cmotiHocm
KbMm 31 nekemBpu 2011 r. 119,770 543,419 20,263 3,362 686,814
Ipnno6urn (pexBbpieHn) 14,266 43,097 9,748 (1,658) 65.453
Otnucann (7,658) (25,326) (366) - (33,350)
KbMm 31 nexemBpu 2012 r. 126,378 561,190 29,645 1,704 718,917
[Ipuno6uru (IIpeXBbPJIECHN) 166 39,896 10,372 683 51,117
Otnucann - (31,843) (5,537) - (37,380)
Kbm 31 nexkemBpu 2013 1. 126,544 569,243 34,480 2,387 732,654
Hampynana amopmuzayus u
obesyenka
KbMm 31 nekemspu 2011 . 40,954 335,601 5,337 - 381,892
Paszxon 3a amopTuzanus 7,388 70,276 6,016 - 83,680
Ooe3nieHka - 990 317 - 1,307
Ormucann (7,658) (25,156) (198) - (33,012)
K®Mm 31 nexemspu 2012 r. 40,684 381,711 11,472 - 433,867
Pasxon 3a amopTH3arus 7,317 67,351 8,941 - 83,609
Obe3uenka - (25) (56) - (81)
Otnucann - (31,777) (5,179) - (36,956)
Kbm 31 nexkemBpu 2013 1. 48,001 417,260 15,178 - 480,439
banancosa cmotinocm
KbMm 31 nexemspu 2012 r. 85,694 179,479 18,173 1,704 285,050
KbMm 31 nexkemBpu 2013 1. 78,543 151,983 19,302 2,387 252,215
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BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

11. HemaTepuajgHu aKTUBH (IPOABJIKEHUE)

Ko™ 31 nexemspu 2013 u 31 nexemBpu 2012 r. nemarepuannute aktuBu 3a BTK, karo camocTositenHo
JPYXKECTBO ca KaKTo CJIC/IBA!

Jinnensun  Codryep Apyrun HemaTtepuaann Oomo
HeMaTepHaJIH AaKTHBH B Mpolec
U AKTHBH Ha M3rpaiaHe
Omuemna cmotinocm
KbMm 31 nexemBpu 2011 r. 119,715 543,264 20,263 3,361 686,603
[MpuaoOuTn (IpeXBBHPIICHN) 14,266 43,097 9,748 (1,657) 65,454
Ornucann (7,658) (25,171) (366) - (33,195)
Kbm 31 nexkemepu 2012 1. 126,323 561,190 29,645 1,704 718,862
[Tpuno6uru (IpeXBBPIICHN) 166 39,896 10,372 683 51,117
Ormucann - (31,843) (5,537) - (37,380)
KbMm 31 nexemspu 2013 r. 126,489 569,243 34,480 2,387 732,599
Hampynana amopmuzayus u
obe3yenka
Kbm 31 nexkemBpu 2011 r. 40,908 335,446 5,336 - 381,690
Pasxon 3a amopTH3arus 7,387 70,276 6,016 - 83,679
Ooe3nieHka - 990 317 - 1,307
Otnucann (7,658) (25,001) (197) - (32,856)
KbMm 31 nekemspu 2012 r. 40,637 381,711 11,472 - 433,820
Paszxon 3a amopTuzanus 7,316 67,351 8,941 - 83,608
Obe3uenka - (25) (56) - (81)
Ormucann - (31,776) (5,179) - (36,955)
Kbm 31 nexkemBpu 2013 1. 47,953 417,261 15,178 - 480,392
banancosa cmotinocm
Kbm 31 nexkemepu 2012 1. 85,686 179,479 18,173 1,704 285,042
KbMm 31 nexemBpu 2013 r. 78,536 151,982 19,302 2,387 252,207

OcHOBHA 4YacT OT JAPYr¥ HEMAaTePHATHU aKTHBHU TPEICTABISABAT TUCTPUOyTOpCKaTa Mpexa, Mpuao0uTa
npu OusHec KoMOuHamusitTa ¢ KUMHMIOEGKC W KalUTaIU3UPAaHUTE Pa3XOH, JUPEKTHO CBBP3aHH C
HaOWpaHe ¥ 3aabp)KaHe HA KJIWCHTH, YHUTO JOTOBOPH Ca C TEPHOJA MO-ABIBI OT €JHA TOIUHA.
Banancosara um ctoriHocT KbM 31 nexemBpu 2013 1. ¢ crorBetHO 7,730 xmsiau u 9,298 xuisau nesa.
(2012 romuna: 9,227 xusstau u 6,260 XUy JIeBa).

B o6e3nenka 3a 2013 roxuHa nmo-rope € BKJIIOUEHa CyMaTa Ha Bb3CTaHOBEHATa 3aryda oT oOe3leHKa Ha
aKTHBUTE, aTOKHpaHu KbM Dukcupanmsi OM3HEC, KaKTO € OTIOBECTEHO B MpUiIoKeHue 4a B pasmep Ha 81
xwsian eBa. B o6e3rnenka 3a 2012 roguHa € BKIIIOUEHA CyMaTa Ha pa3xoja 3a 00e3I[eHKa Ha aKTUBUTE,
ajokupanu kbM QDukcupanus Ou3Hec B pasmep Ha 462 Xwisimy JieBa, KakTo W oOe3lleHka Ha 0aza
WHANBHUIyaJTHU aKTHBH B pa3Mep Ha 845 xumnsau jesa.
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BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

12. UuBecTHIMHU

HNusectunuure kbM 31 nexemspu 2013 u 31 nekemBpu 2012 r., ca kakTo ciensa:

Konconnanpan NapnBunyanen
(punaHCOB OTUET (punaHCOB OTUET
31. 31.

Jsn 31122013  12.2012 12.2013 31122012

HNuBecTuMN
Kamutanosu eHHH KHIKA Ha Pa3MoIoKeHNe 32
pojaxoa
0.08% 7,5 144 7,5 144
IOtencar 95 05
HHTCpCHy’FHI/IK 4.79% 178 178 178 178
Coduiicka cTokoBa Gopca 5% 13 13 13 13
OO1110 KalmMTaJ0BH [IEHHU KHIKA Ha 7,7 1,7
pa3nonokeHue 3a npoaaxoa 86 335 86 335
KopropaTuBHU ABITOBH IEHHH KHI)KA — 3a€MU U 37,
B3EMaHHU 37,351 351 -
JIbIiepHH ApYykKeCcTBa
BTK Her 100% - - 799 799
OO010 TBIEPHU APYKECTBA 799 799
45, 335 45, 11
OO0110 HHBECTHIINH 137 936 34
Bkan.
MuBecTHIHM — TEKYIIH 145 - 145 -
44, 335 45, 11
HNHBecTHIIUM - HETEKYIIH 992 791 34

WNuBectnmmsra B HOtencar xpm 31 nexemBpu 2013 1. e mpeactaBeHa IO CIpaBeAMBa CTOWHOCT,
0a3upaHa Ha Ia3zapHara IieHa aKkIuuTe KbM garata Ha ordyera. Kem 31 nmexemBpu 2012 r. BcHukH
(hMHAHCOBU aKTHBH 32 MPOJIaXkOa ca OIEHSIBAHM 10 CEOECTOWHOCT, ThI KaTO CIIPaBEIJINBATa UM CTOHHOCT
He ¢ Onjia OIcHUMA HaEKIHO.

B WHAVNBUAYATHUA q)HHaHCOB OTYCT HMHBCCTHUIHMUTE B OBUICPHU [APYKECTBA Ca MNPEACTAaBEHU 110
ce0eCTOMHOCT, HaMaJIeHa ChC 3arydara oT 00e3IeHKa.

KOpHOpaTI/IBHI/I JABJITOBH IICHHH KHHWXKA, KJIaCI/I(i)I/IIII/IpaHI/I KaTo 3a€MH M B3€EMaHUs MMAaT OOSIBEH JIMXBEH
MIPOIICHT 7/ Ha CTO M Majiex S ronuHu. JInxBara € M3ucKyeMa Ha MOJIyTOoIHe.
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BBbJII'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUSA EA L]
NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MTPOIBJIKEHHUE)
3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Bcenuku CyMHU Ca B XU AU 6’bJ'IFapCKI/I JICBAa, OCBCH aKO HC € ITOCOYCHO APYTO

13. 3agbJkeHusd KbM J0CTAaBYMIHU

3anbmkeHuATa KbM goctaBuniy kbM 31 nexemspu 2013 u 31 nexemspu 2012 r. ca kakTo cienBa:

3a1bJDKCHUS KbM JIOCTABUHIIA, CBBP3aHH C
MHBECTULIUH

3a1bIDKeHUSI KbM MEKITyHAPOHU TEIEKOM ONepaTopH
— B3aMMHO CBBP3BaHe

3abIDKeHUS 32 OAAPHKKA HAa MpeKaTa

3a1bKeHUS KbM JOCTAaBUHUIIM HA YCTPOICTBA U CTOKU
3a KJIIMCHTH

3aIbJDKCHUSI KbM MECTHH TEJICKOM OIepPaTOpH
3a1bDKCHUSI KbM CBBP3aHU MPEATIPUATHS
(ITpunoxenne 27)

HApyru

O0110 321b/I2KeHH KM J0CTABYNIIHN
Bk

Herexymmu

Texymm

Konconnanpan NnpuBuayasien
(unaHCcOB OTUET (puHaHCOB OTUET
31.12.2013 31.12.2012 31.12.2013 31.12.2012

33,869 33,715 33,869 33,715
14,105 20,003 12,899 16,995
3,433 4,807 3,433 4,807
3,185 3,271 3,185 3,271
546 2,424 480 355

- - 1,452 1,161
41,656 30,250 41,655 30,245
96,794 94,470 96,973 90,549
4,130 4,500 4,130 4,500
92,664 89,970 92,843 86,049

B npyru 3anbipkeHus ca BKIIIOYEHHM HEIJIaTEHU KbM OTYETHATa JaTa CyMH Ha JIOCTaBUUIM 3a IOPUBA,
KOHCYMAaTHBH, PEKJIAMHHU YCIIyTH, MaTepUATHH 3allacH U IPYTH.

14. Ipyru 3aabJsKkeHust

Hpyrute kpatkocpounu 3aabiokeHus kbM 31 nexkemspu 2013 u 31 gexemspu 2012 r. ca kakTo cnensa:

Koncoanaupan ¢punancos

NuauBuayasien GpuHaHCOB

oTYeT oT4eT

31.12.2013  31.12.2012 31.12.2013 31.12.2012
3aabIDKEHUS KbM IIEpCoHalia 13,841 14,234 13,841 14,234
CouuaiHu OCUTYPOBKHU 2,355 2,008 2,355 2,008
Ka6ennu npoexktu MECMA 1,114 2,211 1,114 2,211
J,E[;III{:K BBPXY JIOXOUTE Ha HUIUUECKU 984 940 984 940
Kinentn 1o aBancu 770 1,116 770 1,091
JlanbLiy ipy U3TOYHUKA U APYTU AAHBIU 764 187 764 187
3aIbIKEHUS 32 JTMIECH3NOHHH TaKCH 747 321 744 316
BaytaHu dopybpau U3MONI3BAHHT 32 162 58 162 58
XeJDKHpaHe
JanbK BbpXY JOOaBEHATa CTOMHOCT 71 - - -
Hpyru 4,668 3,485 4,668 3,485
OO6u10 1pyry 3abJKEHUs 25,476 24,560 25,402 24,530

BagbokenusTa 1m0 kadearu npoektd MECMA B pasmep Ha 1,114 xumsiam v ¢choTrBeTHO 2,211 Xmmsiau
JIeBa BB3HUKBAT B pe3ynrar oT ponsra Ha BTK Ha mentpanHa orunrama crpada mo goropopa MECMA
2004 3a monapbKKaTa Ha MogBoJHH Kabenu B Cpenuzemno, YepseHno u YepHo mope.
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BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

15. IlpoBu3uu

Konconnnnpan n naauBuayaieH GUHAHCOB 0TYeT

Hemonraxk IIpecTpyKkTypupaHe IIpaBHuU 06110
HCKOBe

KbMm 1 sinyapu 2013 r. 8,662 1,005 6,478 16,145
[Ipu3HaTH B nie4aaOu u 3aryou - 1,025 3,315 4,340
[Mpu3HaTu B oT4eTa 3a GUHAHCOBOTO (366) ) ) (366)
CBCTOSTHHE
YcBoeHu npe3 roArHaTa (16) (623) (953) (1,592)
Hauuncnenn nuxsu 388 - - 388
Kbm 31 nexkemepu 2013 1. 8,668 1,407 8,840 18,915

Amnanns Ha IMPOBU3UUTEC B KOHCOJIUAUPAHUA (l)I/IHaHCOB OT4YcCT

31.12.2013 31.12.2012

Hetekymu (pa3xonu 3a JeMOHTaX) 8,668 8,662
Texymu 10,247 7,483
O6mo 18,915 16,145
JdemonTaxk

[IpoBu3ms ce mpu3HaBa 3a OYaKBAHWUTE PAa3XOAHM 3a IEMOHTaX Ha 00OPYABAHETO HA OOCKTH B MOOHMIIHATA
mpexa. [IpoBusmsTa ce KanuTaau3upa B OTYETHATa CTOMHOCT HAa aKTUBHUTE HAa BCEKHM OOEKT B pa3Mep Ha
HACTOAIIATa CTOWHOCT Ha OYaKBAHOTO 3aJbJDKEHHME 3a JIEMOHTaX INPH TNPEKpaTsABaHe Ha AEHHOCTTA.
Wznon3Banusat auckoHToB nponeHT 3a 2013 u 2012 roguna e cvotBeTHO 4% 1 4.5%.

IpecTpykTypupane

ITpoBu3msITa 32 00E3MICTCHHS MTPU MPEKPATIBaHE HAa TPYAOBH MPABOOTHOIICHHUS € CBbP3aHa C PEIICHUETO
3a MPeCTpyKTypupaHe Ha neitHoctra Ha I'pymata mpe3 2014 roawHa W ¢ mpu3HaTa BHB (HUHAHCOBUS
pesyntat 3a 2013 B Pa3xoau 3a nepcoHaa.

IIpaBHm nckoBe

CyMuTe Tpe/ICTaBISIBAT MPOBU3HUS 32 TPYIOBO-NPABHU CIIOPOBE, MPAaBHH UCKOBE Ha KIIMEHTH M TIIOOH
HanoxxeHu Ha ['pynara ot Komucwmsita 3a 3amura Ha koukypeHmusaTa (K3K) u Komucusra 3a perymupane
Ha chobOieHusta (KPC).

16. 3aemu

3aemure B KOHCOJIMAUPAHUA U UHIUBUAYAJICH (l)I/IHaHCOB OTUYET Ca KaKTO CJICIBa:

31.12.2013 31.12.2012
OO0e3neuenn 00IUraluu 768,970 -
PeBonBuparil kpeaur 68,586 -
TBproBeku KpeAUTH 11,768 -
duHAHCOB JTU3UHT 3,234 2,778
CHUHIIUKUpaH 3aeM - 891,537
OG0 3aemMu 852,558 894,315

Bkan.

Tekymu 10,975 31,748
Hetexymu 841,583 862,567
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HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

16. 3aemu (MpoabKeHHE)

Ha 17 aBryct 2007 r. BTK crana ctpaHa mo AOroBop 3a 3a€M 3a€lHO C OIpPEIENEeHU APYKECTBa OT
rpymaTa Ha IpeauImHusS cu coOcTBeHUK. IIpe3 okromBpu 2012 1. mearoBere Ha rpymara Ha BTK 6sxa
MPECTPYKTYpUPaHH Ype3 KOMOMHAIMS OT M3IUIAIlaHe Ha JbJra, Ipeodpa3yBaHe B aKIUHU U OTIIMCBAHE HA
oCTaHajaTa 4acT OT Abjira, KakTo W 4pe3 nmpomsHa B coOctBeHocTTa BbpXy BTK. ChiiectByBammute
kpenutHu TuHUKM Ha BTK cbriiacHo noroBopa 3a 3aeM 0sixa KOHCOJNWIWMPAaHU B €lHA KPEJAWUTHA JTUHHS,
KaTo o0IaTa cymMa Ha TJIABHHIIATA T10 3aeMuTe Ha J[pykecTBoTo O¢ HamaneHa Ha 452,099 xumsau espo.

IIpe3s noemBpu 2013 romuna BTK 00siBu ycnemHoTo NpUKIIOYBAaHE HAa MBPBOTO EMUTHpAHE Ha
npedepeHanHu 00e3evYeH! O0IUTaluy ¢ 00Ia CTOMHOCT Ha TiaBHHUIATa B pasMep Ha 400 muI. eBpo,
¢ roauinHa JmxBa oT 6%% u ¢ magex npe3 2018 roguna Ha Mpnannckata ¢onmoBa 60pca ChITIACHO
[IpaBuno 144A/Pernament “S” (“O6muramuunte”). llpuxogure oT eMUTHpaHETO Ha oOONHTranuu Osxa
W3MoN3BaHu OT JIpy’kecTBOTO 32 peMHAHCHPaHE M3ISIIO HA CHIIECTBYBAIIUTE MY 33/IbJDKCHHUS CHIIIACHO
W3MEHEHHUS! U TIOTBBPJCH JOTOBOp 3a 3aeM. Jluxsata Ha OOnuranuuTe € IUiaTiMa Ha Nojyroaue Ha 15
Mail 1 15 HoemBpu Bcsika roguHa, cuutaHo oT 15 maih 2014 r. BbB Bpb3ka ¢ €MHUTHPAHETO Ha
OOnuranuute pyxecTBOTO Mojydu kpeauteH pedtuHr Bl or Moody’s u BB- ot Standard & Poor's
Ratings Services.

3anbiokeHusTa Ha pyxkectBoro mo OOMUranuure ca rapaHTUPaHU OT ABIIEPHOTO IpyxecTBo Ha BTK,
“BTK Hetr” EOO/I, u ca obGe3nedyeru oT 1) mbpBH 1O pejl 0OCOOCH 3aJI0T ChIIaCHO 3aKOHA 32 OCOOCHUTE
3aJI031 BBPXY THPrOBCKOTO MpennpusiTHe Ha J[py>kKecTBOTO, KOMTO BKIIIOYBAa Hapen C IPYTrd aKTUBU U
nanosete Ha JpyxxectBoto B BTK Her, onpenenenu HeABMXKMMHU UMOTH U B3eMaHUA Ha [[py’ecTBOTO 1O
omnpenencHy 0aHKOBU CMETKH U 3aCTPaxOBATEIHU MOJHIIM, 2) IbPBU MO Pl 3aJI0T 10 peaa Ha 3aKoHa 3a
JIOTOBOpUTE 3a ()MHAHCOBO O0E3MEUYCHHE BHPXY B3eMaHUs Ha J[py)KeCTBOTO MO ompeneneHd OaHKOBU
CMETKH U 3aCTPaxOBaTEeIHH MOJIULH. 3aIbJDKEHUSATA Ha JlpyKECTBOTO ca rapaHTHPAaHU JAOIBIHUTEIIHO U C
obesneuenne npegocraBeno oT bTK Her mon opmara Ha mbpBH 1O pea 0COOEH 3aJI0T ChIIIacHO 3aKOHA
3a O0COOCHHUTE 3aJI03M BBPXY THPrOBCKOTO MY MNPEANpPHATHE, KOWTO BKIIOYBA Hape] C JAPYTH aKTUBU
B3emanusaTa Ha BTK Het no onpenenenn 6ankoBu cMeTku. AKIuUTE Ha J[pyKecTBOTO, IPUTEKABAHH OT
“BuBa Temexom brenrapus” EAJl, ca 3ajoxeHn B moi3a Ha OONMTanMOHEpUTE CHIJTACHO 3aKOHA 3a
JIOTOBOpUTE 32 PMHAHCOBO 00e3MeUeHHE.

EnnoBpemenHo ¢ emutmpanero Ha obOmuramuure BTK ckimounm moroBop 3a peBoiBHpaI KPEeOuT Ha
croitHOCT 35 MunuoHa eBpo c¢be “Cocuere XKenepan Excripecbank™ A/l cbriacHo koiito [[pyxkecTBOTO
MOJKE J1a U3MOJI3Ba NMPEIOCTaBeHUTE 10 KpeAnuTa CpelICTBa 3a pepuHaHCHpaHe Ha ABJra CH MO0 U3MEHEHUS
Y TIOTBBP/ICH JIOTOBOP 32 3ae€M, OCHTYpsiBaHEe Ha OOOPOTHHU CPEJCTBA M U3JaBaHE Ha OAHKOBH TapaHINU U
akpenuTHBH. KpallHHAT Cpok 3a moji3BaHe Ha peBoiBupammus kpeauT ¢ 30 HoemBpu 2016 1. Jluxpara,
I'bJKUMa OT J[py»KecTBOTO 1O peBOJIBUpAIaTa KPSJAUTHA JIMHUS, € TUIATUMA €XKEMECEUHO U € B pa3Mep Ha
1 (emno) meceuern EURIBOR, yBenuuen ¢ HamoaBka ot 4% roaumnrao. 3aabDKeHUsITa Ha IPY>KECTBOTO 110
peBoNBHpaniaTa KpeauTHA JIMHUS ca 00e3MeueHH OT CHIIHS BH/ M 00XBaT 00e3MedeHus], MPeI0CTaBeHH OT
JpyxecTBoTO 3a 0O0Oe3neuaBaHe Ha B3EMaHUATA HA OOJUTAIMOHEPUTE, KAaTO CH3/aBaT IbpPBA IO Pej
MPUBWIETHS B 110J13a HA OaHKaTa.

TBproeckn KpeauTH
Omnpenenenn akTHBH, 4acT OT MOOMIIHATa MpeKa Ha APYKECTBOTO Ca 3aKyINeHM Ype3 CIOpasyMEeHHE 3a
THProBcKU KpeauT. CpoKbT Ha KpeauTa € 4 rOAMHU U BHOCKUTE ca IJIaTUMH Ha TpPUMECEUHe.

3agbiKkeHus 0 (PUHAHCOB JIM3UHT

YacT oT mporpamMHHTE MPOmyKTH, m3non3Bann oT bTK, ca maeTtn mo moroBopu 3a (MHAHCOB JIM3WHT.
CpenHuAT cpoK Ha aoroBopure ¢ 3 roguHd. CpenHusaT e(eKTHBEH JHMXBEH MpoleHT ¢ 5.798 %.
CrpaBennmuBaTa CTOWHOCT HA JIM3WHTOBHUTE 3aAblDkeHUs Ha ['pymata m Kommanusta e Onm3ka 1o
OTUYETHATa UM CTOMHOCT.
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NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MTPOIBJIKEHHUE)
3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.
Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

16. 3aemu (MpoabKeHHE)

MuHUMAaJIHU JU3UHTOBU

MHHHMAJTHHTE
JIM3UHTOBH IVIAILAHUS
31.12.2013 31.12.2012 31.12.2013 31.12.2012

IJIALAHUS

3a,I[’I>J'I)KeHI/I}I 1o (l)I/IHaHCOB JIU3UHI C MMaJCXK:

HacTosila cToiiHOCT HA

o 1 roguna 1,888 1,449 1,803 1,439
Mexny 2 ¥ 5 TOIUHHU BKJITFOUHATEITHO 1,595 1,405 1,431 1,339
0010 3aabJKEeHHS 3,483 2,854 3,234 2,778
Hamanenu c: 0bp1emu ¢puHaHCOBH pa3xonu (249) (76) - -
HacTrosiia cToifHOCT HA 3a1bJKEHUATA 3,234 2,778 3,234 2,778

BbamancoBara cTOWHOCT Ha aKTUBUTE, MPHUIOOUTH TIO JOTOBOPH 32 (MHAHCOB JIM3UHT KbM 31 mexemBpH

2013 r. e B pasmep Ha 4,475 xunsaau jesa (2012 roguna: 2,801 xumsiau nesa).

17. OTcpoqe}m JAHBbYHU AKTHUBH U NAaCUBH

KoM 31 nekemepu 2013 u 31 nexemBpu 2012 r. oTCpOUYEHUTE JaHBIIM Ca KAKTO CJICIBA!

3a rpynara:
OTcpoyeHH TaHbYHHU 3ary6aza  (OO0e3ueHka Ha 06110
AKTUBHU npeHacsHe B3eMaHHUs
KbMm 1 sinyapu 2012 1. 64 9 73
[Ipu3HaTH B TIeYaiOu 1 3aryou (64) 5 (59)
KbMm 31 nexemBpu 2012r. - 14 14

- (13) (13)
KbMm 1 anyapu 2013 1. - 1 1
[Ipu3HaTH B TIeYaiOu 1 3aryou - (13) (13)
KbMm 31 nexemBpu 2013 1. - 1 1
OTcpoyeHu JaHBYHHM NACHBH Abarocpoun O0Oe3uen- HUmorn, Haumcnenn JepmBa O0mo

M IOX0JM HA  Ka Ha MAIIWHH, pa3xoau -THBH
nepcoHajga B3eMaHUs  ChOpbiKe-
HUS U
HeMaTepuaJl
HH aKTHBH

KbMm 1 sinyapu 2012 (95) (6,405) 38,553 (4,838) 61 27,276
[Ipu3HaTu B neyanOu u 3aryou 3 (163) (4,872) (4,716) (9,748)
IMpuzuatu B JIB]] - - (276) (66) (342)
KbMm 31 nekemBpu 2012 (92) (6,568) 33,405 (9,554) (5) 17,186
[Tpu3HatH B ne4anou u 3aryou (95) 1,080 (3,007) 3,558 - 1,536
IMpusuatu B JIB/I - - (16) - (10) (26)
At 31 December 2013 (187) (5,488) 30,382 (5,996) (15) 18,696
OTcpoyeH TaHBK NPHU3HAT B Ie4aJI0H M 3aryou 2013 2012
OTcpodeHn TaHbYHU TTACHBH (1,536) 9,748
OTcpoveHu TaHbYHU aKTHBU (13) (59)
OTtcpoyeH JaHBK, IPU3HAT B Me4Yaa0u U 3ary0u 3a roimHaTa (1,549) 9,689
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NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Bcenuku CyMHU Ca B XU AU 6’bJ'IFapCKI/I JICBAa, OCBCH aKO HC € ITOCOYCHO APYTO

17. OTcpoyeHH TaHBLYHHM AKTHBH U NACUBH (MPOAbJKEHHE)

3a BTK:

OTchqun JAaHBbYHHU IMAaCUBHU

KbMm 1 ssnyapu 2012
[Ipu3HaTu B neyanOu u 3aryou
ITpuznatu B B/

KbMm 31 nexemBpu 2012
[Ipu3natu B meyanOu u 3aryou
ITpuznatu B B/

At 31 December 2013

OT1cpoyeH TaHBK NPHU3HAT B Ie4aJI0H M 3aryou

OTCpO‘{CHI/I JaHBYHH ITAaCUBH

Abarocpoun OOe3ueH- Nmotu, Haunciaenn JdepuBa  O6mmo
U I0X0IM HA KA Ha MAaIlIUHHU, pa3xoaun -TUBH
nepcoHaja B3eMaHUS  CbOpPbIKe-
HUA U
HeMaTepuaJ
HH AaKTHUBH
(95) (6,405) 38,553 (4,838) 61 27,276
3 (163) (4,872) (4,716) (9,748)
- - (276) (66) (342)
(92) (6,568) 33,405 (9,554) (5) 17,186
(95) 1,080 (3,007) 3,558 - 1,536
- - (16) - (10) (26)
(187) (5,488) 30,382 (5,996) (15) 18,696
2013 2012
(1,536) 9,748
(1,536) 9,748

OTcpoyeH NaHBK, IPU3HAT B e4aJ0u 1 3ary0H 3a roAMHAaTa

OTcpodeHUTE NTaHBYHU AKTUBU W ITACHUBHU 32 PA3IMYHHUTE JPYKECTBA HE CE KOMIICHCUPAT, Thil KaTO T€ HE
Morat ma OpmaT ypelacHH Ha HeTHa 0a3a M HE Ce OYakBa, Y€ aKTUBUTE e OBJAT pealn3upaHd, a

3aAbJDKCHUATA YPCACHU CAHOBPCMCHHO B 6’]3}16]].[@.

OTCpO‘IeHI/ITe JaHBbYHH aKTHUBHU U 3aJbJIDKCHUA Ca U3YMUCIICHH Ha Oazara Ha JAaHBYHUTC CTaBKHU, KOUTO CC

O4YakKBa Ja 6’bHaT IIPUIJIOKEHU IO OTHOIICHUEC Ha oOyaraeMust A0X0[ 3a TOAMHHUTE, B KOUTO TE3U BPEMCHHHN
pa3jIMKu C€ O4YaKBa Ja 6’L,I[aT peain3nupaHu Uin ypCACHU. OTCpO‘IeHHTe JaHbYHHU aKTHUBHU W 3aAbJDKCHUA

kbM 31 nexemBpu 2013 u 2012 1. ca u3uucieHH BbB (PMHAHCOBUS OTUYET IIpH AaHbuHa cTaBka 10%, KosTO

e BamuaHa ot 1 ssayapu 2007 .

[TocnenHusT peBU3UpaH nepuoy ot JaHbuHata agMuHucTpauus 3a BTK e 2006 roguna.
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HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

18. Ibarocpoyunu 10X0AM HA MePCOHANA

B crorBercTBHE ¢ Komekca Ha Tpyma, Kommanmsita-Maiika TbDKH 00€3IIETEHHE TIPH TICHCHOHUPaHEe Ha
paboTHUIHTE U ciryxkutenute cu. OOe3MEeTeHUETOo 3a PAOOTHUIINTE U CITY)KUTEIHUTE, paOOTHIIH ITOBEYE OT
10 roauHM B IPYyXKECTBOTO € 6 OPYTHM MECEYHU 3ariaTh; 3a padotunute mox 10 roguHu 00e3neTeHueTo
¢ 2 OpyTHH MECEYHH 3aIUIATH.

KbM MOMEHTa He ca 3aJeNsiHU aKTHBH 3a NOKPHBAaHE Ha JABJITOCPOYHU JOXOJW Ha IEpCOHaa B OTIACJICH
($OHJ U HiIMa 3aKOHOBH M3MCKBAHMS 332 (JOPMHUPAHETO HA TAKHB (DOH]L.

HaCTOHH_II/IHT (1)I/IHaHCOB OTYCT CHABbPIKA MPOBU3KUA 3a TaKWBa ANOXOJMW Ha HEpCOHAlIa, U3YUCIICHA IIO
KpeAuTHUA METO Ha IMMPOTrHO3HUTEC CANHULIU.

I[BI/DKGHI/ICTO Ha 3aIbJDKCHUCTO, IPU3HATO B OTYCTA 3a q)HHaHCOBOTO CHCTOSHHUE, € KaKTO CJICABA:

KOHCOHI/IHI/lpaH U UHAUBUHAYAJICH (l)l/lHaHCOB OTYET

31.12.2013 31.12.2012
3agbiKeHre B HAYaJ0TO Ha epuoaa 917 946
Pazxoou/(npuxoou) no npedxoden mpyoos 871 (29)
cmaosic
Pazxoou no mexyw mpyooe cmasic 98 116
Pasxoou 3a nuxeu 40 54
OO6110 pazxoau, MPU3HATH B Me4anOu u 3aryou 1,009 141
[peorieHky — akTIOEpCKa (ieuajbda)/3aryoa,
npusHata B JIBJ{ 88 (159)
[Inamanus Ha IEHCUOHUPAIIN CE CITY>KUTEIH (58) (11)
3agbioKeHHe B Kpasi Ha epHoAa 1,956 917

3a OIICHKAaTa Ha 3aabJDKCHHUATA Ca IIPUIIO0XKECHU CICAHUTEC OCHOBHU JOITyCKaHMSI:

31.12.2013 31.12.2012
JIMCKOHTOB TpOIIeHT Ha 31 meKeMBpH 4% 4.5%
Bb/elo roauIiHo yBeIMueHUE Ha 3aIIaTUTE From 3% to 4.5% From 2.5% to 3%
CpenHa NEHCHOHHA BB3pacT — MBbXKE 65 65
CpenHa ICHCHOHHA Bb3PacT — KEHU 63 63

P’BKOBOI[CTBOTO € OLCHWIO 3aABbJDKCHUATA TIO0 ABJITOCPOYHU [JOXOAW Ha TICpCOHAIa IIpU
MMpEANOJIO0KCHUCTO, YC 6pO$IT Ha ,I[06p0BOJ'IHO HAITyCKAIIUTC CIIYXKUTCIIH, 0e3 KOMIICHCANusA, I 6’5,[[6
HC3HAYUTCIICH.

JlomyckaHusTa 3a HUBaTa HA CMBPTHOCT B ObJielIe ca 0a3upaHu Ha aKTIOEPCKU PAa3yeTH U MyOJIMKyBaHa
craTuctika. 3a 0a3a e MoJ3BaHAa CTAaTHCTUYEeCKaTa HMHQOpMalus npenocraBeHa oT HarmoHanHus
CTaTUCTUYECKH MHCTUTYT 3a 00Iata CMBPTHOCT Ha HacelleHHeTo B bwirapus 3a nepuojna 2010 — 2012
rO/INHA.

W3uncnenuero Ha 3abJDKCHUATA IIO IINIAHOBE C lle(i)I/IHI/IpaHI/I a0xXo4u C€ BJIMUAC OT IMPOMCHUTC B
AKTIOCPCKUTC IPCICHKH, I/I36POCHI/I no-rope. CJ'IeI[HaTa Ta6J'IHLIa o6061uaBa e(beKTa OT HM3MCHCHHC B
AKTIOCPCKUTC IMPCATIOIOKCHHUA C 1% BBPXY 3aABJLDKCHUATA IO IIJIAHOBE C Z[G(i)HHI/IpaHI/I JA0X0OHU B Kpad Ha
OTUYCTHUA IICPHUOI.
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NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MTPOIBJIKEHHUE)
3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Bcenuku CyMHU Ca B XU AU 6’bJ'IFapCKI/I JICBAa, OCBCH aKO HC € ITOCOYCHO APYTO

18. Ibarocpoyunu 10X0Au HA MepcoHana (MPoabJKeHHe)

3agabaKeHne Mo MJIaH ¢
AeUHUPAHH TOXOIH

Pa3xoau 3a TEKYHI CTaK U
pa3xoau 3a JIMXBH

Eghexm 6 xunsou nesa YBeqnuenne Hamanenue  YBeanueHue Hamanenue
JuckonTtoB npoueHt (1% (199) 238 (23) 27
HU3MEHCHHE)
Bwaemnio yBenndyeHne Ha 3ariaTuTe
(1% wm3meHeHme) 240 (204) 50 (38)
19. OcHoBeH KanmuTAJ ¥ TUBUAECHTH
31.12.2013 31.12.2012
Bpoii akryn 288,764,840 288,764,840
Homunan Ha enHa axius B JIeBa 1 1
Kamnuran ceriacHo cbacOHata perucrpanus Ha BTK 288,765 288,765
OCHOBEH KamuTal 288,765 288,765
CTpyKTypa Ha aKIIHOHEPHHS KAITUTAT:
31.12.2013 % 31.12.2012 %
bpotii na obuxnosenu axyuu:
Buga Tenexkom boarapus EAJ] 288,764,840 100% 271,712,216 94%
Jpyru akimoHepH - - 17,052,623 6%
O06110 00MKHOBEHHN AKIIMH 288,764,840 100% 288,764,839 100%
bpoii na npusunecuposanu axyuu:
Peny6nuka bearapus - - 1 100%
OB dpoii atkuuu B akuuoHepHUs 288,764,840 100% 288,764,840 100%

KanuTaJa

KoM 31 nekemBpu 2013 r. kamutanst Ha BTK ce cheron ot 288,764,840 0OMKHOBEHU MOMMEHHU aAKIIHH.

Homunannarta cTOMHOCT Ha eqHAa akus € 1 Jes.

Jloxon Ha akuust

Konconnanpan

NuauBuayasien

¢unauncoB oruer
T'oaunara,

NPUKJIIYBaIIAa HA

¢unancoB oruer
T'oaunara,
NPUKJIYBAIIA HA

31.12.2013 31.12.2012 31.12.2013 31.12.2012
IMeuanba 3a pasnpeaeieHne 29,208  (33,315) 27,031  (39,436)
CpenHo-TipeTerieH Opoit OOMKHOBEHH aKIIHH 288,765 288,765 288,765 288,765
JToxon/(3ary6a) Ha akuus (B JieBa) 0.10 (0.12) 0.09 (0.14)
3aabJsKeHusa 32 TUBHACHTH
31.12.2013 31.12.2012
JuBuneHt, ogoopen ot O0IIoTO CHOpaHue - -
Hemnnaten nMBUACHT MpeAXOAHU FOIUHU 10 158,092
VY abpikaH JaHbK BbPXY TUBUICHTA - 5
Wznnarenn AMBUICHTH (4) (158,087)
O0110 3a7b/KeHUS 32 JUBHAECHTH 6 10
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NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.
Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

20. ITpuxoau

[Mpuxonute Ha 'pynata u Ha Kommnanusra 3a roamHuTe mnpukiouBamy Ha 31 mekemepu 2013 u 31

nexemBpH 2012 r. BKIIIOYBAT:

Konconuaupan ¢punancos

NuauBuayasieH puHAHCOB

oTyer oTYeT

ToguHaTa, NPpUKJIKYBALIA TIoguHaTa, NpUKJI0YBaLIA

Ha Ha

31.12.2013 31.12.2012 31.12.2013 31.12.2012
AOOHAMEHTHU TAKCU 351,975 336,378 351,975 336,385
Wzxomsmi Tpadux 143,311 169,055 143,311 169,055
HaeTu nmuHMM 1 IPEHOC HA TaHHU 118,891 128,480 119,525 128,804
JIuHuM 3a B3aMMHO CBBP3BaHE 60,710 129,676 39,567 112,613
Hpyru 136,992 94,128 138,416 94,827
OO0 npuxoau 811,879 857,717 792,794 841,684

[Ipuxoau oT nponax6a Ha Tenedonuu amapati 3a 2013 roauna 3a ['pynata u Kommnanusra B pa3mep Ha
59,215 xunsaau jneBa ca BkiodeHU B ‘pyru’ mo- rope (3a 2012 roguna: 32,260 xunsau nesa). B Tasu
KaTeropusi ca BKJIIOYEHU M NPUXOMU OT HaeM Ha KaHAJHAa MpeXa M IPUXOAU OT IPEIOCTaBiIHE Ha
teneBm3nonHn yciayru (DTH u IPTV). 3HaunTeTHOTO HAaMaJICHHE B MPUXOIUTE U PA3XOJHUTE 33 B3aHMHO
cBpp3BaHe mpe3 2013 romuHa € ocHOBHO B pe3ynrarT Ha HanokeHute oT KPC mo-Hucku neHum 3a
TEPMUHMpaAHE Ha pa3roBOpUTE B 4yxIu Mpexu. [lo Bpeme Ha IpeicTaBeHUTE NEPUOAU ILICHUTE 3a
TepMuHUpaHe Osixa Hamanenu Ha 1 tomu 2012, 31 nexemBpu 2012 u 1 romum 2013 r.

21. Ipyru onepaTHBHH Pa3xoau

B npyru onepaTtuBHU pa3xoau 3a roguHuTe npukimousaniy Ha 31 nexemspu 2013 u 31 nexemspu 2012 r.

Ca BKJIIOYCHU:

Konconnnnpan ¢punancos NapnBunyanen
oT4er ¢punancoB oTUeT
Togunara, TI'ogunara,
NPUKJTIOYBAINA HA NPUKJIIOYBAINA HA
31.12.2013 31.12.2012 31.12.2013 31.12.2012
Pa3xonu 3a moaapbKKka U PEMOHT 81,411 86,789 81,411 86,788
Pasxosu 3a pexiama, 00CTy)KBaHe Ha
KITUCHTH, (haKTypupaHe U ChOMpaHe Ha
B3EMAaHUA 59,207 52,258 59,296 52,351
Pasxonu 3a crpanen ¢poH 44,402 42,138 44,402 42,138
JINIIEH3MOHHN TaKCH 13,529 13,226 13,505 13,208
AIMUHHCTPATHBHU Pa3XOau 12,256 8,047 12,254 8,044
Pazxosu 3a IpeBO3HU CpeNICTBa U 3,785 3,685 3,785 3,685
TPaHCIIOPT
HaeTu nmuHMM 1 IPEHOC HA TaHHU 3,149 3,856 3,149 3,856
Pa3xonu 3a KOHCYJITaHTCKH YCIIyTH 2,550 6,181 2,550 6,181
Hpyru (8,284) 93,787 (8,208) 93,704
Bxn.
Obe3yenka na HemeKywu aKmueu (28,385) 59,564 (28,385) 59,564
Obe3yenka Ha MbP2oBCKU U Opyeu
83eManusl 8,571 19,351 8,647 19,268
Obesyenxa na opyeu mexkywiu aKmueu 1,107 2,857 1,107 2,857
bpax na axmusu 5,166 15,035 5,166 15,035
Ilposusuu 3a npagnu uckose 3,315 (4,795) 3,315 (4,795)
Jlpyeu 1,942 1,775 1,942 1,775
OO0mu10 APYru onepaTUuBHU Pa3xoau 212,005 309,967 212,144 309,955
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HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

22. Pa3xoau 3a nepconajia

Pasxoaure 3a mepconana 3a ronuaute npukiouyBamy Ha 31 nekemBpu 2013 u 31 gexemspu 2012 r. ca
KaKTO CJIe/IBa:

Koncoananpan NnpuBuayasien
¢uHaHCOB OTUET ¢uHaHCOB OTUET
T'ogunara, T'ogunara,
NMPUKJII0YBAIIA HA NMPUKJII0YBAIIA HA

31.12.2013 31.12.2012 31.12.2013 31.12.2012

3amiaTi U Bb3HAIPaKICHUS 59,752 56,796 59,746 56,792
BHocCkM 32 TEHCMOHHO, 3/IpaBHO

ocurypsiane u Gonn ,,be3padborura” 9,212 8,561 9,211 8,561
Jpyru HapOaBku 2,619 2,549 2,619 2,549
Jpyru pa3xoau 3a nepcoHaia 2,028 1,587 2,028 1,587
O0u10 pa3xoau 3a nepcoHajia 73,611 69,493 73,604 69,489

Kakto e mocodyeHo B mpuiokerue 18 cymu 3a IBArOCPOYHM JOXOIM Ha MEPCOHANa Ca HAYHMCIICHH B
3aIUIaTH U B3HATPAXKICHUS MO-TOpE, KATO 3a KOHCOJNMIUPAaHKs U HHIUBUAyanHus otdet 3a 2013 roxuna
ca B pasmep 969 xumsau neBa ( 3a 2012 roguna; 87 xwusau esa).

23. ®MHAHCOBH NPUXOIU U PA3X0AU

DuHAHCOBUTE MPUXOAM M Pa3XoJy 3a ToAWHUTE NpukimtouBamu Ha 31 mekemBpu 2013 u 31 mekemBpu
2012 r. BxIrouBar:

Koncomuaupaun NuauBuayanen
(punaHCOB OTUET ¢puHaHCOB 0TUET
TI'ogunara, TI'ogunara,
NMPUKJII0YBAIIA HA NMPUKJII0YBAIIA HA

31.12.2013 31.12.2012 31.12.2013 31.12.2012

DUHAHCOBH Pa3X0au

Pasxonu 3a nuxsu: (52,642) (33,345) (52,642) (33,345)
-3aemu om banku (46,314) (32,726) (46,314) (32,726)
-Obnueayuu (5,828) (5,828)

-Iposusuu (428) (479) (428) (479)
-Qunancos auzune (72) (120) (72) (120)
Llpyeu - (20) - (20)
3aryOu OT XeKHpaHe Ha MapUYHH TOTOIHM —

HeeeKTHBHA YacT OT IpOMsSHAaTa B (5) - 5) -
CIIpaBeIJINBAaTa CTOMHOCT

3ary0a OoT omepaluy ¢ 9yKIeCTpaHH! ) (177) ) (177)
BaJIYTH

Jpyru ¢puHAHCOBHU pa3Xxoau (381) (255) (373) (250)
O6110 puHaAHCOBH pa3xoau (53,028) (33,777) (53,020) (33,772)
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HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

24, ®UHAHCOBM NMPUXOAU U pa3xoau (MPoabLKeHHE)

Koncomuaupaun NuauBuayasen
(punancoB oTUET (puHaHCOB 0TUET
I'ogunara, I'ogunara,
NMPUKJII0YBAIIA HA NMPUKJII0YBAIIA HA

31.12.2013  31.12.2012 31.12.2013  31.12.2012

DUHAHCOBU MMpuxoaun

[Ipuxomau OT TUXBH: 6,026 7,887 5,846 7,874
-/lenozumu 6 6anku 4114 6,555 3,983 6,542
- Qunarncoes au3uHe 1,718 1,068 1,718 1,068
-Apyeu 194 264 145 264
[Medyanba OT omepanuu ¢ 4yKAeCTPAHHH 59 1 56 )
BaIyTH

[Mevanbu oT XeHKUpaHe HA TTAPHYHY MTOTOLN

— HeeeKTHBHA YacT OT MTPOMAHATA B - 27 - 27
CIIpaBeIJINBAaTa CTOMHOCT

[Ipuxoau oT HHBECTULIMU 333 286 6,433 286
OO01mo (pUHAHCOBH MPUXOIH 6,418 8,201 12,335 8,187
DUHAHCOBH Pa3X01d, HETHO (46,610) (25,576) (40,685) (25,585)

JIMBUEHT, pasnpeneneH OT IbIIEpHOTO ApykecTBo Ha KommanusTa, B pasmep 6,100 xunsaau jiesa e
BKuroueH B [Ipuxonu ot naBecTunmu 3a 2013 rognHa B MHIUBUAYATHUAS (DUHAHCOB OTYET.

24. JIpyru ne4ajaou, HeTHO

KoHcoannnpan n nHaAnBHayaJeH GUHAHCOB 0TYeT
I'onunara, npukioyama I'oguHaTa, NPUKJIIOYBALIA

Ha 31.12.2013 Ha 31.12.2012

[Tewan6bu oT mpomakba Ha TBATOTPANHA
AKTUBI 4,665 10,178
B T. 4.: IPUXOAH 5,609 11,614
OTYETHa CTOWHOCT (944) (1,436)
[leganbu ot mpoxax0a Ha MaTepuanu 32 14
B T. 4.: IPUXOIH 38 27
OTYeTHA CTOWHOCT (6) (13)
OO0mu10 Apyru ne4yanou, HETHO 4,697 10,192
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NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MTPOIBJIKEHHUE)
3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.
Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

25. Pa3zxoau 3a 1aHbIU

Pasxoaure 3a nanbiy 3a roguHuTe npukitouBamy Ha 31 nexemspu 2013 u 31 nekemspu 2012 r. ca kakTO

cicaBa.

a) cyMH, IPU3HATH B pe3yJiTaTa
Koncomuaupaun
¢uHaHCOB OTUET
I'ogunara,
NMPUKJII0YBAIIA HA

31.12.2013  31.12.2012

NuauBupyanen
¢uHaHCOB OoTUET
I'ogunara,
NMPUKJII0YBAIIA HA

31.12.2013  31.12.2012

Tekymr pa3xof 3a KOPIOPATUBEH TaHBK 2,313 6,362 1,408 5,752
Pasxoau/(puxoan) OT OTCPOYEHH JaHBIH 1,549 (9,689) 1,536 (9,748)
06110 pa3xoau/(MPUX0aH) 32 JAHBIH 3,862 (3,327) 2,944 (3,996)

OO6mmTe pa3xoau 3a JaHBIM CE PaBHABAT ChC CUCTOBOAHATA IeUanbda, KakTo CeaBa;

Konconnanpan
(punaHCOB OTUET
TI'ogunara,
NPUKJIIOYBAINA HA
31.12.2013 31.12.2012

NuauBuayajien
(punaHCOB OTUET
TI'ogunara,
NMPUKJII0YBAIIA HA
31.12.2013 31.12.2012

[leuanba/(3aryba) npean gaHbUN 33,070 (36,576) 29,975 (43,367)
JlanbuHa cTaBKa 10% 10% 10% 10%
JaHbK 1o NpuIoKUMaTa JaHbYHA CTaBKa 3,307 (3,658) 2,998 (4,337)
Henpuznatu pa3xojiu 3a JaHbYHH ST (36) (30) (645) (29)
Henpusnatu npuxoau 3a JaHbYHHU 1IEJIH 349 320 349 320
W3meHeHne B Mpu3HATH HaMaJsieMH BpEMEHHH

JAHBYHU Pa3INKU 242 32 242 41
Pasxoau/(npuxoau) 3a 1aHbK 3,862 (3,336) 2,944 (4,005)
EdexTusHa nanbuna cTaBka 11.68% 9.12% 9.82% 9.24%
Pasxonu/(npuxoau) 3a JaHbK, IPU3HATH B 3,862 (3.336) 2 944 (4.005)

nevyaynoun u 3aryou
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HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

25. Pa3xoau 3a 1aHblH (IPOABbJLKEHHUE)

0) cymMH, NIPU3HATH B IPYr BceoOXBaTeH J0XO0/

Koncoannnpan n nHauBuayaieH GUHAHCOB 0TYeT

TI'ogunaTa, npuKIOYBAIIA HA I'opunara, npukiYBama Ha

31.12.2013 31.12.2012 Mpeunszuuncien™
Jlanbuen Jlanbuen
Mpexn  (pasxon)  Caex  Tpemn  (pasxon)  Cuen
JaHbIIN Ipuxoa JaHbIHA JaHbIH Ipuxoa JaHbIN
IIpeouenka Ha 3eMH (158) 16 (142) (2,767) 276  (2,491)
XeIKUHTY HA IAPUYHU HOTOLM (108) 10 (98) (657) 66 (591)
DHHAHCOBU aKTHBH Ha
PpasnojioKeHue 3a npoaaxoa 7,452 - 7,452 - - -
AxTroepcku nevyanou (3aryom) or
1aH ¢ fe)MHUPaHH I0XOH (87) - (87) 159 - 159
7,099 26 7,125 (3,265) 342 (2,923)

*BIDK MpHIIOXKeHue 31
26. CermeHTH

MEeHHIKMBHTBT € OIpeeNiil ONlepaTUBHUTE CErMEHTH Ha 0a3a Ha oTYeTuTe, mpeaocTaBsiHd Ha bopaa Ha
HupekTopure 3a 1leIUTe Ha B3€EMaHe Ha CTpaTernyecku peuienus. [eiiHoctra Ha ['pynara, pasriexaaHa
OT TPOAYKTOB acIieKT € OpraHW3MpaHa B JBe HampapieHUs — Oukcupanu yciyra 1 MoOwiHHN yciyry,
KaKTO CJIe/IBa:

. duKcHpaHu TUHUU — IPEHOC HA IJ1ac ¥ JaHHU 10 (PUKCUPaHU MPEXKH;

. Mo6unau auaun — MoOmiaM yenyru (GSM u UMTS crangaptn)

Bopabst Ha JlupekropuTe oLeHsBa MPEACTaBIHETO Ha JBETE HANpPaBJICHUS Ha 0aza peanusupaHa OpyTHa
nevan6a. MupopmarusaTa 3a npuxoau u O6pyTHa nedanOa, mpenocraBeHa Ha bopma va [upexropute 3a
neiiHocTTa Ha I'pynata 3a rogunute, npukirousamu Ha 31 nexemBpu 2013 u 31 mexemspu 2012 ., e
MpeacTaBeHa Mmo-10Iy

T'oguHaTa mpukI0YBama Ha 31.12.2013

DukcHpPaHU JUHUA MoOniaHu JTMHHH (0113110}
Ipuxoau 395,979 415,900 811,879
CebecToiHOCT Ha Mpoaa)ouTe (57,403) (141,547) (198,950)
BpyTHa nevanda 338,576 274,353 612,929
OmnepaTHBHHU pa3xoau (205,344)
Pasxonu 3a nepcoHaia (73,611)
AMopTHU3anuu (258,991)
®duHaHCOBH pa3xoy, HETHO (46,610)
Jpyru neyandu, HETHO 4,697
IMeuan6a npeayu JaHbYHO 00JIAraHe 33,070
Pazxonu 3a maHbLIA (3,862)
IMeyan6a 3a nepuoaa 29,208
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HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

26. CermeHTH (MPOABJIKEHUE)

l'onunaTa mpukaoYBama Ha 31.12.2012

DuKCUPaHU JUHUHA MoOniaHu JUHHH Oo01mo
[puxoau 460,429 397,288 857,717
CebecroifHOCT Ha MpojaxouTe (93,504) (131,313) (224,817)
BpyTHa ne4yan6a 366,925 265,975 632,900
OnepaTHBHU pa3xo1d (307,068)
Pazxonu 3a nepconaia (69,493)
Amopruzaunu (277,597)
dHHAHCOBHU Pa3XxoId, HETHO (25,576)
Jpyru neyanOu, HETHO 10,192
3ary6a npeau 1aHBYHO o0JIaraHe (36,642)
IIpuxoau oT naHbBIU 3,327
3ary0a 3a mepuoaa (33,315)

B OmneparuBHu pazxonu ca 06001meHN pa3xoay 3a MaTepUaIl U KOHCYMaTHBH U APYTH ONEPATUBHU
pasxoju, HeBKItoueHn B Ce0eCTOHHOCT Ha MPoJaKOuTe.

27. Cnejxkm cbC CBbP3aHH JIHIIA

Cebp3anuTe nuia Ha ['pynara ca ciegHure:
e AKIMOHEpPH, 32 KOWTO l'pymata € IBIIEPHO WM ACONUUPAHO MPEANPUATHE, AUPEKTHO WIN
WHAUPEKTHO, ¥ IBIIEPHO WM aCOLMUPAHO MPEAPHUITHE Ha T€3H aKIIMOHEPH;
® YJCHOBE HAa YINPABUTCIHUTEC W HAJ30pPHU OpraHu Ha JIpyKeCcTBOTO W juIa OJIM3KH JI0 TE3W
YJICHOBE, BKIJIIOUUTEIHO IBIIEPHO WIM ACOLUMUPAHO MNPEINPHUSATHE HA TE3U WICHOBE U TEXHU
OJIM3KH JIpy)KeCTBa
® CHBMECTHO KOHTPOJHPAHH JpYKeCcTBa, B KonTo KoMmaHusTa € KOHTPOIUPAIL ChAPYKHUK
B nnauBunyanHaus GUHAHCOB OTYET CBHP3aHHM JIHIIA Ca BCHIYKHA KOHCOJIHINPAHU ABIIEPHHU IPYKECTBA.

Kakro e omoBecteHo B npunoxkenue 1| Ha 9 noemBpu 2012 r. BuBa Tenexom bwirapus EAJ] npumobu
93.99% ot akuuute Ha BTK. 3a nepuogure npean 9 nHoemBpu 2012 r. komnanuute ot rpynara Ha HE®
Tenexkom buarapust OO/, a ot 10 Hoemspu 2012 1. 10 31 nekemBpu 2013 r. KOMIIAHUUTE OT IPYIHUTE Ha
bpomak Tenexom UuBect Al u BTB bank OAO ca cBbp3anu nuna.

Pa3zuern
Tabnummre To-A0Ty IPECTaBs caiiaTta Ha B3EMaHMATA OT M 3aIbDKCHISITA KbM CBBpP3aHU JIUIa KbM 31
nexemBpH 2013 u 31 nexemspu 2012 1.

3a I'pynara: I[MosicHenue B3emanus 3aabikeHust
31.12.2013 31.12.2012 31.12.2013 31.12.2012

HpyxecTBa OT rpynara Ha Hpyro cB.
Bpomak Tenexom UuBect AJ] JIUIIE. 1 9 - -
OO0uo0 3a I'pynara 1 9 - -
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NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MPOIBJIKEHME)
3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Bcenuku CyMHU Ca B XU AU 6’BJ'IFapCKI/I JICBAa, OCBCH aKO HC € ITOCOYCHO APYTO

27. Cneaxkm cbC CBbP3aHH JHIA (MPOIbJIKEHUE)

3a BTK: IHosicHenue B3emanus 3agbiKkeHus
31.12.2013 31.12.2012 31.12.2013 31.12.2012
BTK HET EOO/] JpmepHo 863 507 1,452 1,161
HpyxecTBa OT rpynara Ha Hpyro cB. ) )
Bbpomak Tenexom UnBect A/l TuIe. 1 9
OO0uo0 3a I'pynara 864 516 1,452 1,161
Cnenxu
Tabmumure mMo-101y NPEACTABSIT MOJYYSHUTE YCIYTH OT CBhP3aHU JIHIIA:
osicHenue Koncoananpan NnpuBuayasen
(punaHCOB OTUET (punaHCOB OTUET
TI'ogunara, TI'ogunara,
NMPUKJII0YBAIIA HA NMPUKJII0YBAIIA HA
31.12.2013 31.12.2012 31.12.2013 31.12.2012
BTK HET EOO/{ HbiepHo - - 10,373 6,653
HdpyxecTBa OT rpymnara Ha Hpyro cB. 11 i 11 i
Bbpomak Tenexom UnBect A/l uIe.
Oo6mo 11 - 10,384 6,653
Peanm3upannTe npuxoay OT CBbP3aHHU JIMIIA Ca KAKTO CJIEBA!
Ilosicnenue Koncoanaupan ¢puHaHcoB NuauBuayanen
oTYeT (unancoB oTueT
I'ogunara, I'oagunara,

NPHUKJIOYBAIIA HA
31.12.2013 31.12.2012

NPHUKJIIOYBAIIA HA
31.12.2013 31.12.2012

BTK HET EOO[, Jpmepro - - 6,278 5,471
HpyxecTBa OT rpynara Ha Hpyro cB.
bpomak Tenexom UuBect AJl JIATIE. 515 46 515 46
Busa Tenexom brirapus EAJ] KOMH%HHH - 8 8
Maika
HE® Tenexom bearapus Komnanus — i 19 i 19
oon Malika
HE® Tenexom Kbemnanu 6B KOMH%HHH - - 11 - 11
Maika
Oo6mo 523 76 6,801 5,547

93



BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

27. Cneaxkm cbC CBbP3aHH JHIA (MPOIbJIKEHUE)

3aemu

HpyxectBa ot rpymure Ha bpomak Tenexom MuBect A/l m BTb bank OAO ydacTBaxa B M3MCHCHHS
CHUHJUKHUPAH 3a€M, KaKTO € OMOBECTEHO B mpuioxeHue 16. Cymute, CBbp3aHU C TSIX Ca MOKa3aHU IO-
JIOJTy:

KbM 1 32
roAuHATA,
Pasxon3a 3agbiukenus
npukJjaoYBa I'naBHMIA
JINXBH 3a JIUXBH
ma Ha 31
JeKeMBpHU
HpyxectBa ot rpynata Ha BTh Hpyro cB. 2012 198,324 1,746 1,746
Bbanx OAO TIIe.
2013 - 8,878 -
HpyxecTtBa oT rpynara Ha bpomak  JIpyro cB. 2012 50,174 487 487
Tenekom MuBect AJ] JIAIIE.
2013 - 1,194 -

CowraacHo moroBop 3a 3aeMm, ckimtoueH Ha 8 aBryct 2013 r. BTK Her npemocraBu na Bua Tenekom
boeirapust EAJl peBonBupani kpeaut Ha obmra croitHoct A0 3,000 xunsan eBpo. JINXBEHHUAT TPOIICHT ce
¢opmupame ot cobopa Ha EURIBOR 3a choTBEeTHHS JHMXBEH MepHO, IuTIOC HaxbaBka oT 5.50% Ha
rofnHa. YCBOEHATa IVIaBHUIIA M HATPYMaHWUTE JUXBHU Osixa m3muareHu Ha 22 HoemBpH 2013 r. [lpuxoaun
OT JIMXBU B pasMep Ha 49 Xuisiau JieBa, CBbP3aHM ChC 3acMa, ca BKJIIOUYCHH B KOHCOJIUAWPAHUS
¢uHaHcoB otueT 3a 2013 roauHa.

IMpuxoau oT TUXBH

Yact 0T HAIMYHOCTUTE B MapHU M NMapU4YHU eKBUBaJeHTH Ha I'pymata u Komnanusara ca nenosupaHu B
Oanka ot rpymnara Ha bpomak Temekom MuBecT AJl, KakTo € ommoBecTeHO B puiiokenue 5. [Ipuxonure ot
JIMXBU OT Te3u OaHKOBH Jeno3uTh 3a 2013 roguna ca B pa3mep Ha 3,505 Xuisiu ieBa B KOHCOIMAUPAHUS
u 3,456 xunaau jgesa B MHAMBUAYAIHUS! pUHAHCOB oTueT. (2012 r.: 44 xunsaau nea)

Bn3narpaxkaenus Ha pbKOBOACTBOTO

Hsma xommnencanuu mnarenn ot bTK Ha unenoBe Ha YmpaBurtenHusi cbBeT kKbM 31 nexemspu 2012 .
KbMm 31 nexemBpu 2013 1. Ha ujeHOBE Ha YTIPaBHTEIHUS CHBET U Ha KIIOYOB PHKOBOJICH MEpPCOHAN ca
HaYMCIICHN Bh3HarpaxaeHus B pasmep Ha 5,200 xwmsimu nmesa (2012 rogmna: 6,785 xunsou nesa), ot
kouto 2,081 xumsinu neBa ca HensmiaTeHu KoM 31 nekemBpu 2013 1. ( 2012 ronuna: 4,474 xunsaau aesa).
28. IToeTH aHTa:KUMEHTH U YCJIOBHH 3a1bJKEHHS

JloroBOpHU 3a1bJIKEHHS 32 MPUI00MBaHEe HA MAIHHY, ChOPbKEHUSI H 000Py/ABaHe
KommaHusitTa-mMalika € CKJIIOYHIa JOTOBOPH C JOCTABYHMIIM OTHOCHO KAITUTAJIOBH Pa3XxoJH, OJI0OOpEHH B
WHBECTUIIMOHHATAa Tporpama. Hsikow aHra)kMMEHTH HE ca TNPHUKIIYCHM KbM JaraTa Ha oOTueTa. B

TabnuIaTa mo-a0y ca 00OO0IIEeHH aHTaXMMEHTHUTE 32 NpUA0OMBaHe Ha 00OpYABaHE MO TE3U JOTOBOPH
kbM 31 nexkemBpu 2013 r.:
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BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

28. IloeTH aHTraKUMEHTH H YC/I0BHH 3aAbJKCHUSA (l'lpO}.'l'b.]'l)KeHI/le)

3a I'pynara n 3a BTK:
OO0ma norosopena JlocTtaBeHO 10

Onucanue Ha 000pyABaAHETO cyma 31.12.2013 AHraxKumMeHT
Xapnyep u copryep 11,750 4,313 7,437
Wsrpaxxnane u uncraiaupane Ha BTK mpexkara 20,638 5,172 15,466
MpexoBO 000pyIBaHe 81,895 65,847 16,048
06110 114,283 75,332 38,951

YC10BHH 3a0bLJKEHUS
JpykecTBOTO € CTpaHa o HAKOJKO ChICOHU JeNia U aJ]MUHUCTPATUBHU Tiporiecu. Ha 6a3a Ha HanmnyHarta
nHpopmarus, PhKOBOACTBOTO cUMTa, Y€ HAMA HETPEIACTABCHHU MTACHBH BB BPH3Ka ChC CHIACOHHUTE Nea U

AIMUHUCTPATUBHUTE ITPOLICCH.

I'pynara uma n3naneHy 6aHKOBU rapaHIMY B TI0JI3a HA TPETU CTPaHu, KouTo KbM 31 gekemspu 2013 1. ca
B pasmep Ha 833 xwmsiam steBa (2012 roguna: 1,393 xumsaau jeBa).

29. OnepaTuBeH JU3MHT

HJ'IaI]_IaHI/Iﬂ 110 JOTrOBOPH 34 OIICPATHUBCH JIM3UHT, IIPU3HATH KATO pa3xXxo[] 3a ONepuoaa.

Konconunupan u uHAUBUAYAJIeH (MHAHCOB OTYET
I'onuHaTa, NPUKJIIOYBALLA HA
31.12.2013 31.12.2012

MuHUMaJTHY TUTAIIAHUS TT0 IOTOBOPH 3a

9,502 9,514
OIepaTUBEH JTU3UHT

BTK uma 3a1bKeHus 10 HEOTMEHUMHU JIOTOBOPU 32 ONIEPATUBEH JIM3UHT, YUUTO MaJIekK € KaKTO CJIe/IBa.

KoHcoannnpan n naauBHayaieH GUHAHCOB 0TYeT

31.12.2013 31.12.2012
Ho 1 roguna 11,841 9,168
Mexnay 2 u 5 roqunu 35,943 29,653
Hanx 5 rogunu 81,597 86,546
O01I0 32 1bJKEHHS 110 ONIEPATHBEH JIN3HMHT 129,381 125,367

[MnamanusaTa MO OMEpPaTHBEH JIM3UHT MPEICTABISBAT BHOCKM IO HAaeM HAa YacT OT aBTOMOOWINTE Ha
I'pynarta u Kommnanusra. [IpeobmagaBaniusaT CpoK MO JTU3HHTOBUTE JTOTOBOPH € 3 TOAMHH.

B CYMHUTC Ha 3aJbJDKCHUATA 110 HCOTMCHHMHU JOrOBOpHU 3a OHNCPATHBCH JIM3WUHI Ca BKIIOYCHU

IJIAIIaHKUATA O CKJIIOYEH JOTOBOP 3a HAeM Ha aJMUHHUCTpPATUBHA crpaja, ctaptupanu npe3 2010 roauna,
KaTo CPOKBT Ha JIOTOBOPA € HA/T 5 TOAMHH.
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BBJI'APCKA TEJJEKOMYHUKAIIMOHHA KOMITAHUA EAJ{
NPUJIOKEHUA KbBM KOHCOJUANPAHUSA U UHAUBUY AJIEH ®UHAHCOB OTUET (ITPOIbJIZKEHME)

3a roguHara, npukiodBama Ha 31 gexemspu 2013 1.

Bewnukn cymu ca B Xuimsiin ObIrapcKu JieBa, OCBEH aKo HE € TTIOCOYEHO PYTo

30. ®uHAHCOBH HHCTPYMEHTH

Tabnurute Mo-A0y HPEJACTAaBIT OAlAHCOBUTE CTOHHOCTH WM CIIPABEIIMBUTE CTOWHOCTH Ha (DMHAHCOBHTE aKTUBU M (DMHAHCOBHWTE MacWBHM Ha [ 'pymaTa, KakTo M
HUBATa MM B HiepapXusTa Ha CIpaBeUIMBUTE CTOWHOCTH. He e mpencraBeHa nHOpManus 3a CripaBeyIMBUTE CTOMHOCTH HA ()MHAHCOBU aKTUBU M (PMHAHCOBH ITaCHBH,
KOUTO HE ca OTYUTAHU IO CIIPaBEIMNBA CTOWHOCT, B CIIydauTe B KOUTO OallaHCOBaTa MM CTOMHOCT € pa3yMHO MPHOIIKEHNE Ha CIIPAaBENTNBAaTa UM CTOWHOCT.

Konconuanpan (puHaHCOB O0TYET

banxancoBa cTOHHOCT

CupaseyinBa CTOiHOCT

ChnpasenyiuBa cT-cT Ha HApyru
Ipunosice — XeI:KHHT 3aemu 1 pasnosiokeHHe (UHAHCOBH
31 nexemBpu 2013 Hue HHCTPYMEHTH B3e€MaHMsl 32 MPoAaxk06a 3aabJiKeHHUs! 061110 Hugo 1 Hugo 2 Hupo 3 OO6u10
DUHAHCOBY AKTHBH, OLEHABAHM M0 CHPABEIJIUBA CTOHHOCT
KanwranoBu 1ieHHH KHIDKA 12 - - 7,595 - 7,595 7,595 - - 7,595
- - 7,595 - 7,595
DUHAHCOBY AaKTHBH, KOUTO He Ce OIIEeHsIBAT 10 CIPaBeIINBA CTOHHOCT
TBHpProBCcKU U APyrd B3eMaHUs 6 - 82,929 - - 82,929
[Tapu4HU CpeACTBa U MAPUYHH CKBUBAJICHTH 5 - 87,333 - - 87,333
KopnopatuBuu AbiAroBu LIEHHU KHIKA 12 - 37,351 - - 37,351 - - 37,351 37,351
- 207,613 - - 207,613
DUHAHCOBY NMACHBH, OLIEHSIBAHY 10 CIIPaBelJIMBA CTOHHOCT
Dopybp/u Ha BaJTyTa - 33 XeDKUpPaHe 14 162 - - - 162 - 162 - 162
162 - - - 162
DUHAHCOBH MACHBH, KOUTO He Ce OLEHSABAT MO CHPAaBEIJIUBA CTOMHOCT
O6e3neuenu OAHKOBU 3a€MU 16 - - - 68,586 68,586 - - - 68,586
Obe3neuenn o0IUrauu 16 - - - 768,970 768,970 786,361 - - 786,361
3anbIoKeHUS TI0 (PHHAHCOB JIM3HHT 16 - - - 3,234 3,234 - - - 3,234
TBHproBeku KpeauTH 16 - - - 11,768 11,768
TBHproBeku 3abDKEHHS 13 - - - 96,794 96,794
- - - 949,352 949,352
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BBJI'APCKA TEJJEKOMYHUKAIIMOHHA KOMITAHUA EAJ{
MNPUJIOKEHUA KbBM KOHCOJMAUPAHUSA U UHAUBUJAYAJIEH ®UHAHCOB OTUET (MPOABJI)KEHME)

3a roguHara, npukiodBama Ha 31 gexemspu 2013 1.

Bewnukn cymu ca B Xuimsiin ObIrapcKu JieBa, OCBEH aKo HE € TTIOCOYEHO PYTo

30. ®uHAHCOBH HHCTPYMEHTH (IPOIbJIKEHHE)

banxancoBa cTOHHOCT

CupaseyinBa CToiiHOCT

C-Ba cT-CcT - Ha Apyru
Ilpuno XeIKHHT 3aemu 1 pa3noJioikeHue ¢GuHAHCOBH
31 nexemBpu 2012 JHceHue WHCTPYMEHTH B3e€MaHHMsl 32 MPoaaxk0da 3aabJKeHUs O6mo Husol Huso?2 Hupo3 O6mo
DUHAHCOBY AaKTHBH, KOUTO He Ce OIIEeHsIBAT 10 CIPaBeIINBA CTOHHOCT
TBproecku U Apyru B3eMaHUs 6 - 85,413 - - 85,413
IlapuyHu cpecTBa M NApUYHU EKBUBAJICHTU 5 - 63,886 - - 63,886
- 149,299 - - 149,299
DUHAHCOBY NMACHBH, OLIEHSIBAHY 10 CIIPaBelJIMBA CTOHHOCT
Dopybp/u Ha BaJTyTa - 33 XeDKUpPaHe 14 58 - - - 58 - 58 - 58
58 - - - 58
DUHAHCOBH NACHBHU, KOUTO He Ce OLIEHSABAT IO CHPaBe1JIMBA CTOHHOCT
O6e3neueHy OAHKOBU 3a€MU 16 - - - 891,537 891,537 -
3aqbIoKeHUS TI0 (PHHAHCOB JIM3HHT 16 - - - 2,778 2,778 -
TBpProBeku 3abJKEHUS 13 - - - 94,470 94,470
- - - 988,785 988,785
NnpuBuayaieH GUHAHCOB 0TYeT BasaHcoBa CTOHHOCT CupaBeuBa CTOiiHOCT
C-Ba cT-CcT — Ha Jpyru
Ipunosice Xe:KHHT 3aemu 1 pasnoJiokeHue (UHAHCOBH
31 nexemBpu 2013 Hue WHCTPYMEHTH B3e€MaHHMsl 32 MPoaaxk0da 3aabJKeHUs O6umo Husol Huso?2 Hupo3 O6mo0
DUHAHCOBH AKTHBH, OLEHSIBAHM 110 CIIPABEIJIMBA CTOHHOCT
KanwranoBu 1ieHHH KHIDKA 12 - - 7,595 - 7,595 7,595 - - 7,595
- - 7,595 - 7,595
DUHAHCOBY aKTHBH, KOUTO He Ce OIIEeHsIBAT 10 CIPaBeIJINBA CTOHHOCT
TBHpProBCcKU U APyrd B3eMaHUs 6 - 82,194 - - 82,194
Ilapuynu cpencTBa ¥ NapUYHU €KBUBAJICHTU 5 - 79,508 - - 79,508
KopnopatuBHu AbAroBu LIEHHU KHIKA 12 - 37,351 - - 37,351 - - 37,351 37,351
- 199,053 - - 199,053
DUHAHCOBY NMACHBH, OLIEHSIBAHY 10 CIIPaBelJIMBA CTOHHOCT
Dopybp/u Ha BaJTyTa - 33 XeDKUpPaHe 14 162 - - - 162 - 162 - 162
162 - - - 162
DUHAHCOBH NACHBHU, KOUTO He Ce OLIEHSABAT MO CHPaBe1JIMBA CTOHHOCT
O6e3neuenu OaHKOBU 3a€MU 16 - - - 68,586 68,586 - - - 68,586
O6e3neueHy 00IUTravu 16 - - - 768,970 768,970 786,361 - - 786,361
3aabiokeHns Mo (GUHAHCOB JIM3HHT 16 - - - 3,234 3,234 - - - 3,234
TBHproBeku KpeauTH 16 - - - 11,768 11,768
TBHproBek 3abDKSHHS 13 - - - 96,973 96,973
- - - 949,531 949,531
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BBJI'APCKA TEJJEKOMYHUKAIIMOHHA KOMITAHUA EAJ{
MNPUJIOKEHUA KbBM KOHCOJMAUPAHUSA U UHAUBUJAYAJIEH ®UHAHCOB OTUET (MPOABJI)KEHME)

3a roguHara, npukiodBama Ha 31 gexemspu 2013 1.

Bewnukn cymu ca B Xuimsiin ObIrapcKu JieBa, OCBEH aKo HE € TTIOCOYEHO PYTo

30. ®uHAHCOBH HHCTPYMEHTH (IPOIbJIKEHHE)

banxancoBa cTOHHOCT

CupaseyinBa CToiiHOCT

C-Ba cT-CcT - Ha Apyru
Ilpuno XeIKHHT 3aemu 1 pa3noJioikeHue ¢GuHAHCOBH
31 nexemBpu 2012 JHceHue WHCTPYMEHTH B3e€MaHHMsl 32 MPoaaxk0da 3aabJKeHUs O6mo Husol Huso?2 Hupo3 O6mo
DUHAHCOBY AaKTHBH, KOUTO He Ce OIIEeHsIBAT 10 CIPaBeIINBA CTOHHOCT
TBproecku U Apyru B3eMaHUs 6 - 78,376 - - 78,376
IlapuyHu cpecTBa M NApUYHU EKBUBAJICHTU 5 - 59,352 - - 59,352
- 137,728 - - 137,728
DUHAHCOBY NMACHBH, OLIEHSIBAHY 10 CIIPaBelJIMBA CTOHHOCT
Dopybp/u Ha BaJTyTa - 33 XeDKUpPaHe 14 58 - - - 58 - 58 - 58
58 - - - 58
DUHAHCOBH NACHBHU, KOUTO He Ce OLIEHSABAT IO CHPaBe1JIMBA CTOHHOCT
O6e3neueHy OAHKOBU 3a€MU 16 - - - 891,537 891,537
3aqbIoKeHUS TI0 (PHHAHCOB JIM3HHT 16 - - - 2,778 2,778
TBpProBeku 3abJKEHUS 13 - - - 90,549 90,549
- - - 984,864 984,864

Ta6J’II/ILII/ITe MOo-A0Jy NpCACTABAT TCXHUKUTC 3a OLCHABAHC, MU3IOJ3BAHU 3a CHPABCIAJIMBUTC CTOMHOCTH B KaTeropuun Huso 2 u Huso 3, KakKTO M 3HAYUTCIHUTC

HeTa3apHU U3XOJHU MMapaMeTpH.

Tun TexHuKa 32 olleHABaHE 3HAYHMMH HeHAII01aeMH BXO/ISIIIH JaHHI
DOHUHAHCOBH HHCTPYMEHTH, OLlCHIBAHH 110 CIIPABEAJINBA CTOIHOCT
®opybpaHN BayTHU JIOTOBOPH Henpunoxumo

DOUHAHCOBH HHCTPYMEHTH, KOUTO HE C€ OLICHABAT 110 CIIPaBeAJINBA

CTOIHOCT
KoprnopaTvBHU ABJITOBU LIEHHU KHUXKA
Jpyru puHAHCOBY 3aBIDKECHUS

CrpaBeyuBaTa CTOMHOCT € Oa3upaHa Ha OpOKEPCKH
KOTUPOBKH. [10100HH JOTOBOPH C€ THPryBaT Ha aKTHBEH
na3ap ¥ KOTUPOBKHUTE OTPA3sIBAT PEAJHHU CICIKH C MOT00HH
HHCTPYMCHTH.

JIMCKOHTHpPAaHH MAPUYHU TTOTOLIN JIuxBeH nponeHT
JIMCKOHTHpPAaHH MAPUYHU TTOTOLIN JIuxBeH nponeHT

Jpyru ¢hmHaHCOBU 331bJKCHUS BKIFOUBAT IBJITOBH KHUXAa,00€31cueHN OAHKOBH 3a€MH, THPIOBCKH KPEIUTH U 33IbIDKEHUS 110 (PMHAHCOB JIU3UHT.
[TazapHuTE JMXBEHU MPOIEHTH, IPUIIOKEHH 32 OIEHSIBAHETO Ha (pMHAHCOBHUTE MHCTPYMEHTH ca B Auana3oHa oT 4.2% mo 7%.
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BBbJII'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUSA EA L]
NPUJIOKEHUA KbM KOHCOJUIANPAHUA U UTHIANBUIAY AJIEH ®PUHAHCOB OTYHET

(MPOIBJIKEHME)
3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Bcenuku CyMHU Ca B XU AU 6’BJ'IFapCKI/I JICBAa, OCBCH aKO HC € ITOCOYCHO APYTO

31 HpOMeHI/l B CYCTOBOAHUTE MOJIUTHKHU

Tabnuuute no-nony obodmasat edexrure ot npuemanero Ha MCC 19, kakTo € M0COYeHO B MPHIIOKEHHE
2.1, BbB oTUETHTE 32 (PUHAHCOBOTO CHCTOSHHE, U BCEOOXBATHUS N0X01 HA ' pynara u Komnanusra.

OT4er 32 PUHAHCOBOTO CHCTOSIHUE

KOHCOJ’[I/I}IHpaH (l)l/lHaHCOB oTyeT

Cango Ha 1 sayapu 2012, oT4rTaHo npeau
EdexT oT npoMsiHa B CYETOBOJHATA ITOJIUTUKA

IMpeusuucaeHo cajago Ha 1 simyapu 2012

Cango Ha 31 nekemBpu 2012, oTynTano npeau

EdexTt oT mpomsiHa B cueTOBOHATA MOJUTHKA KbM | stHyapm 2012
Edekr oT mpomsiHa B cdeTOBOHATA MOJUTHKA TIpe3 2012
IIpenzuncieno caano koM 31 nexemspu 2012

NupuBunyanen ¢puHaHCcOB 0TYET

Canpo Ha 1 ssmyapu 2012, oTuntano npeau
Edexr oT mpomsiHa B C4ETOBOJHATA MTOJTUTHKA
IIpenzunciaeno caano Ha 1 ssmyapu 2012

Cango Ha 31 nekemBpu 2012, oT9UTaHO TIPS
EdexTt oT mpomsiHa B cueTOBOHATA MOJUTHKA KbM | stHyapm 2012
Edexr ot npomsiHa B cueTOBOJHATA NOJIHUTHKA npe3 2012

IMMpeusuncaeno caano koM 31 gekemppu 2012
OTueT 3a Bce0OXBATHHS 10X0]

KOHCOJ’II/IIII/IpaH U MTHAUBUAYAJICH (l)l/IHaHCOB oTyeT

3agbiKeHHe Orcpouen Hepaznpenenena

O IJIAH C neyanoa/
JaHb4eH

nepuHpaHu HacUB (Hemokpura

A0X01H 3ary0a)

1,610 27,210 10,012

(664) 66 598

946 27,276 10,610

1,674 17,111 (23,228)

(664) 66 598

(93) 9 84

917 17,186 (22,546)

3agbiiKkeHHe Orcpouen Hepa3znpenenena

Mo MJaH ¢ nevyanoa/
JaHbYeH

nepuHUpaHU (HemokpuTa
Nnacus

A0X01H 3ary0a)

1,610 27,210 10,428

(664) 66 598

946 27,276 11,026

1,674 17,111 (28,933)

(664) 66 598

(93) 9 84

917 17,186 (28,251)

3a roguHaTa, NpuK/JIK4YBama Ha 31 qekemBpH

Pa3xonu 3a nepconana

IIpuxonu 3a manbI

3ary6a 3a nepuoaa

[Ipeonenkn Ha 3aIBIDKCHNUE 10 TUIAH ¢ Ae(UHUPAHH JOXOIH

Jpyr Bceo0XBaTeH 10X0/1 32 epPHOIa, HETHO OT JaHbIUHU

O0110 BCeoOXBATEH JI0X0/ 32 nepuoaa

2013 2012
- (66)
- )]
- (75)
(88) 159
(88) 159
(88) 84
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BbJIT'APCKA TEJIEKOMYHUKAIIMOHHA KOMITAHUS EA L]

HOPUJIOKEHUA KbM KOHCOJUJIUPAHUA U UHINBUAYAJIEH ®PUHAHCOB OTUET
(MTPOIBJIKEHHUE)

3a roguHaTta, npukiouBaiia Ha 31 gexemspu 2013 1.

Benuku cymu ca B Xwiisau ObJIrapcku JeBa, OCBEH aKoO HE € TIOCOYEHO JPYTo

32. ChOouTHS cieq 1aTaTa HA OTYETHHUS EPUOT
Hsama cwOuTHS ciien marata Ha OTYETHHS TMEPUOJ], W3WUCKBAIM KOPEKIMH WM OIMOBECTSIBAHE B
KOHCOJIMAMPAHUSA ¥ WHIUBHIyaJeH (PHHAHCOB OTYET, KOMTO Ca C€ CIYYMIIM 3a MEPHoja OT OTYeTHATa

Jarta 10 Jatarta, KOraTo TO3M KOHCOJIMIUPAH U MHAUBHyaleH (PMHAHCOB OTYET € 0100peH 3a u3/laBaHe OT
bopna Ha mupekropute (27.02.2014).
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JIOKJIAJ HA HE3ABUCHMMUSI OUTOP

Jo enHonv4yHna cOBCTBEHUK Ha
bunrapcka TenekomynukaumonHa Komnanus EAJ]

Jlokaaa BbPXy KOHCOTHAMPAH W HHAMBHAYa eH QUHAHCOB OTUET

Hue u3BBbpLIMXME OAWT Ha TIPUIOXEHMA oT cTp. 33 mo crp. 100 KOHCOMMIMpaH |
vHAMBHAYyaleH upaHcoB oTyeT Ha bwarapcka TenekomyHukaumonHa Komnauus EAJ]
(“ApyxecTsoTo™), BKAIOYBALL KOHCOSIMAMPAHWUA W MHAUBHAYATHUS OTHET 32 (UHAHCOBOTO
cherosHue keM 31 nexemBpH 2013 roauya, KOHCONUAMPAHUTE W MHAMBHIYATHUTE OTUYETH 32
BCEOOXBATHUA HOXOM, 3a MPOMEHWTEe B COOCTBEHWs KanuTan M 32 JIAPUUHHTE MOTOLUM 32
rojlMHaTa, 3aBbpluBalla Ha Tasu gara, U OesnexkkH, BKIroyBalwlM oboOlueHO OnoBecTsBaHe Ha
CBHLIECTBEHUTE CUETOBOAHH MOJIUTHKM W APYra MOACHUTENHA HHPOPMaLWs.

Om2080pHOCM HA PBLKOBOOCMEOMO 30 KOHCOMUOUPAHUA U UROUBUOYAIHUA Dunancos omyem

PBKOBOACTBOTO € OTFOBOPHO 32 W3rOTBSAHETO W JIOCTOBEPHOTO TNpEACTaBsHEe Ha TO3M
KOHCONHUANPAH M HWHAMBUAYaNeH (HUHAHCOB OTHET B CBOTBETCTBUE ¢ MEXAyHApOAHUTE
CTaHAapTH 3a GUHAHCOBO OTuYMTaHe, NpHeTH oT EBpomeiickua Coro3, U 32 TakaBa cHCTeMa 3a
BBLTPEIUEH KOHTPOJ, kakBaro PbKOBOJACTBOTO ONpPEAeny KaTo HeoOXOoAMMa 33 U3TOTBAHETO Ha
KOHCONMAMPaH M WHOWBUAyaleH (WHAHCOB OTHYET, KOWTO Ja HE CbABPXA CBLIECTBEHHU
OTKJIOHEHUS, HE3ABUCHMO AIH T€ CE ABJNKAT Ha M3MaMa WIM rpeLka.

Omzosoprocm Ha 0dumopa

Hawara OTroBOpHOCT ce CBeXAa [0 M3pa3fiBAHE Ha OAWTOPCKO MHEHWE BBpPXY TO3M
KOHCOJIMAUPpAH W WHAMBHAYaNeH (UHAHCOB OTHET, OCHOBABALIO C€ Ha M3BRBPIUEHMA OT Hac
onut. Hawwat oaut 6e nposeneH B ChOTBETCTBHE ¢ W3UCKBaAHUITa Ha MexAayHapOARHHUTE
ONMTOPCKMK CTaHAapTH. Te3n CTaHAapTH HANArar Crna3BaHE Ha €TUUHUTE M3MCKBAHMS, KakKTo U
ORMTHT na ObAc NNaHWpaH W NpoBElEH Taka, 4e HUe na ce ybeauMm B pasyMHa CTEEH Ha
CUFYPHOCT [IOKOTIKO KOHCONIMAWPAHMAT W HHAHBUAYATHUST (UHAHCOB OTHET HE ChAbpika
CHUIECTBEHH OTKJIOHEHUS.

OaUTBHT BKJTIOUBA M3MTBIHEHMETO HA [MPOUEAYPH, € LEA TMOJy4aBaHE Ha OJWUTOPCKH
JOK43aTeACTBA OTHOCHO CYMMTE W ONOBCCTABAHMATA, NPEACTaBEHNW B KOHCOMUIAMPAHHS W
WHAMBUAYaANHUS $UHAHCOB 0TYeT. M30paHuTe NpoUeAypH 3aBUCAT OT MpelLeHKaTa Ha OMTopa,
BKJHOUMTENHO OLEHKATa HA PHCKOBETE OT CBIUECTBEHHM OTKJOHEHHMS B KOHCONMIAMPAHUA H
MHAUBMAYANHUS HUHAHCOB OTYET, HE3ABMCHMO NAJIM Te Ce ABJKAT HA W3MaMa WM Ha Ipellka.
[Ipu u3BBPLIBAHETO Ha Te3W OLEHKU Ha PUCKa OAMTOPBT B3eMa NOA BHUMAHWE CHCTEMAaTa 3a
BbTPEIUEH KOHTpOJ, CBBP3aHa C HW3rOTBSHETO U  JOCTOBEPHOTO MPEACTaBSHE HA
KOHCOJIMAMPaHUS M UHAMBUAYyAIHHS (DHHAHCOB OTHET OT CTpaHa Ha MpPEANpPHATMETO, 3a Aa
pa3zpaboTH OAUTOPCKH NPOLEAYPH, KOUTO ¢a NOAXOASIIM TPH T€3H OOCTOSATENCTRA, HO HE C LeN
M3pa3fiBaHE Ha MHEHWE OTHOCHO e(pEeKTMBHOCTTa HAa CHUCTEMaTa 3a BbTPEILEH KOHTPON Ha
npeanpusitiero. OOUTHT CbLIO Taka BKJIKOYBA OUEHKA Ha YMECTHOCTTA Ha IpUaraHure
CYETOBOAHU TMONUTHKU M Pa3yMHOCTTa Ha NPUOAUIATENHHUTE CHETOBOAHM OLIEHKH, HAMPABEHH
OT PBKOBOJACTBOTO, KaKTO W OLEHKa Ha HAMOCTHOTO MPEACTaBAHE B KOHCONMAMPAHUS W
UHIMBUAYASTHHWA GUHAHCOB OTHUET.

KNMI Buarapws O0A, 6bArapcko ApYXKeCTso ¢

OfpaRUNEHa OTIOBOPROCT U PupmMa-unerka Ha KIIMI

MPEXATa OT HE3ABUCYIMY PUPMU-UNEHKH, prunvanm Bnucamo B Toprosckua 1BAN 8G06 RZB8 9155 1060 2664 18
Ha KNMI UuteprenrsHna Kooneparvs (TKOIMI PErMcT®p Apy AreHuus NO BIC RZBBBGSF

VIRTEPHEWbHBA™), WBERAPCKO KPUAUYETKO Mue snuceanunTa EMK 040595851 Panpanierbank (Buarapua) EAA



Cuntame, 4e NoOJNyvEHHUTE OT HAC OAMTOPCKM 10KAa3aTesCTBa ca MOAXOAALM W AOCTATBLYHM 32
dopMupaHeTo Ha Ha3a 3a M3pa3sBaHe Ha HAUIETO OJUTOPCKO MHEHHE.

Mhnenue

[To Balie MHEHUE, XOHCONMMAMPAHMAT W WMHIWBUIYANHHWAT (PUHAHCOB OTUET NaBAT BApHA U
YecTHAa NPEACTaRa 32 KOHCOMHAUPEHOTO U HEKOHCONMAMPAHO (BUHAHCOBO ChCTOSHWE Ha
Hpyxectsoro kbM 31 mekemspu 2013 roawHa, KakTO M 32 HErOBUTE KOHCOJMAWPAHU M
HEKOHCONMAMPAHU (UHAHCOBU pPe3yaTaTH oT JeHHOCTTa M 33  KOHCOJNMAHPAHUTE W
HEKOHCONUAMPAHY MAPUYHH TIOTOLUM 32 FTOAMHATA, 3aBhPLIBALLA HA Ta3M AaTa, B ChOTBETCTBHE C
MexnyHapoaHWTe CTaHZapTH 3a GUHAHCOBO OTUMTaHE, NpueTH oT Epponeiickus Cbro3.

Jpyeu gvnpocu

KoHconmuaupanuaT u WHAMBUAYANTHMAT (HUHAHCOB OTuer Ha J[Ipy»XecTBOTO 3a roAuHara,
npukntousala Ha 31 pexkeMBpu 2012, € Gwn onMTHpaH OT JApYr OAMTOp, KOHTO € m3pasun
HEMOAN(DUUMPAHO OAWTOPCKO MHEHHE BBPXY TO3M oTYeT Ha 29 mapT 2013r.

Hoxnan no OPYrd npaBHH H HALBOPHH U3UCKBAHUA

Toduuen oornao sa dertnocmma Ha Jpydicecmeomo u3z0meeH Cv21acHo UBUCKGAHUAMA HA YJ.
33 om 3axona 3a cuemogodcmeomo

CpriacHo M3NCKBaHMATA Ha 3aKoHa 3a CHETOBOACTBOTO, HHWE AOKNAABAME, Y€ HCTOpUYECKaTa
¢bunaHcoBa MHpOPMALKs, NPEACTaBeHa B NOAWWHKHA KOHCOMUANPAH W UHAMBUAYAJIEH A0KJIaf
3a AeitHocTTa Ha J[py»XecTBOTO, U3rOTBEH OT PHKOROACTBOTO CBIMacHO wi. 33 oT 3axoHa 32
CYETOBOJCTBOTO, ChLOTRETCTBA BBB BCHYKM CBUISCTBEHW ACMEKTW Ha KOHCONUIWpaHaTa W
HEKOHCONUAWpaHa GpuHaHCcOBa HHPOPMALIMS, KOSITO CE ChABPKA B OAUTHUPAHKUS KOHCONMHAUPaH
W MHAMBUAYaANIEH roANIUeH GUHAHCOB OTHeT Ha J[py»ECTBOTO KBM M 3a roAyRaTa 3aBbpLIBALIA
Ha 31 mexemBpu 2013 roauna. OTTOROPHOCTTA 338 M3FOTBSHETO HA FOAULUHUS KOHCOJUAUPAH U
UHAWBUAYANEH [1OKMad 3a AelHocTTa, KOHWTO € opobpeH oT Ynpaeurennusa CbBeT Ha
Hpyxecrsoro Ha 27 perpyapu 2014r., ce HOCH OT PBKOBOACTBOTO Ha Jpy»keCTBOTO.
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