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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUSA EAJT
IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

HacrosmmsaT nokyMeHT oTpassBa ACHHOCTTa Mpe3 OTUETHHS Mepuon Ha ,.bhiarapcka TereKoMyHHKAIMOHHA
kommanus” EAJL (,, VIVACOM”, , JlpyxectBoTo” win ,,Kommnanusra”) Ha UHAWBUIYaTHA U KOHCOJIHAUPAHA
Oaza.

OBIII PETJIEJI HA JIEMHOCTTA HA JIPY)KECTBOTO U T'PYIIATA

»DBITapcKka TeJIeKOMyHHKAIMoHHa KoMmaHus EAJ € eMHOMNYHO aKIMOHEPHO APY>KECTBO ChC CENANHIIE B
benrapus m ampec Ha ympasnenue: Codus 1784, Oym. "llapurpaacko moce" Ne 115U. [leiinoctra Ha
VIVACOM BkirouBa u3rpaxkaaHe, SKCIUIOATAIlMs W TOIAPHKKA Ha HallMOHANHA (UKCHpaHa U MOOHMITHA
TEJICKOMYHHUKAI[MOHHA MPEXa 3a MMPEHOC Ha JaHHU 3a PenyOnnka bearapust.

Kem 31 pmexemBpu 2017 r. u 31 nexemBpu 2018 r. rpymara BkiarouBa VIVACOM u HeroBuTe ABILIEPHU
npyxectBa ,,bTK Her* EOO/l, ,,Her Mc Cat* EOO/J , ,HYPTC boarapus“ EAJl u HEroBoTo IBIICPHO
npyxectso ,,HYPTC Humxutren EAJl (“I'pynata” wmm “I'pyna VIVACOM”).

Ha 1 roymm 2015 r. VIVACOM npuao6u exHonudeH KoHTpos Bupxy ,,HYPTC bwarapus™ EAJl u HeroBoto
neiiepHo apyxkectso ,,HYPTC Humxutena® EA/L (,,I'pynata na HYPTC* wm ,,HYPTC*).

I'pynara Ha HYPTC e Boze focTaBUMK Ha yCIYTUTE 10 HA3€MHO Pa3NpOCTpaHeHHE Ha TEJIEBU3MOHHHU U PAJH0
MporpaMu, IPeHOC Ha JaHHH (HA3€MHO U caTelnruTHO) 1 Kojokaus B beirapus. I'pynara na HYPTC npurexasa
U ollepupa YHUKaJIHa nHpacTpykTypa oT Hag S00 KIF0U0BO Pa3noyiokKeHHe 00EKTa ¢ HAlIMOHATIHO TIOKPHUTHE.
HYPTC wHBecTHpa W yCIIENIHO 3aBBPIINA TEXHWYECKaTa MHTpAlUs KbM Ha3eMHO NH(POBO M3THUBaHE Ha
edupeH CUTHAII, TOKPUBAHKH HOPMATUBHUTE U3UCKBAHMUS 32 U3IIbUBaHE Ha NU(PPOB epUPEH CUTHATL.

Ha 31 ronmu 2017 r. B TpproBckus peructbp Oe Brucano npuaodbusanero Ha 100% ot kanurana Ha ,,Her Uc
Car* EOO/J] (,,HUC*). HUC e nuiieH3upan TEICKOMYHUKAITMOHEH OTIEPATOP, CIIECITHATIM3UPAIL] B TIPEIOCTABSHE
Ha WHWBUYAJIHU TEIEKOMYHHKAIIMOHHY YCIYTH U PEIIeHHs 32 OM3HEC KIINEHTH.

VIVACOM e BojemusT TeJIEKOMYHHUKAIIMOHEH Oreparop B bbirapus, Ha 0aza oOImM NpUXOIU 3a TOJUHATA,
npukrouBania Ha 31 npekemBpu 2018 . Hue cMe HambIHO MHTErpUpPAH ONEpaTop, KOWTO mpejjiara MOOUIHU
ycIyTH, GUKCHpaHU TIIACOBHU YCITyTH, (PMKCHPaH IUPOKOJICHTOB HHTepHET U TuiateHa TeneBusus (DTH u [IPTV)
B HAIlMOHAJICH IUIaH, KaKTO 3a YaCTHH, Taka U 3a Ou3Hec norpedureny. Hue npegocraBsaMe ycimyru, CBbp3aHu
¢ GUKCHpaH!U JJMHUY Ype3 Halllata GUKCHpaHa Mpexa i MOOMIIHYU YCITyTH Ype3 COOCTBEHATa HM MOOMITHA MPEXKa,
Ha 6a3ata Ha GSM/GPRS/EDGE u UMTS/HSPA+/LTE Texnonoruu. VIVACOM mnputexasa u orepupa eTHo
OT Hal-TOJIEeMUTE U MOJIEPHHU CHOPBKEHUS 3a CaTelIMTHa KOMYyHHMKaLUs B pernoHa — Ilnana Tenenopt, KOWTO
MPEOCTaBs Bb3MOKHOCT 3a IIPEHOC Ha CUTHAJ U CBBP3aHOCT KbM OTAAJICUCHH TOUKH, TOCPECTBOM OpOUTAITHH
no3uru B EBpona, Adpuka, bruskust u3tok u Asus. Kem 31 gexemspu 2018 r. Hue obcmyxBame 3,071 xw.
MoOWIHN aboHatH, 689 xui. aboHaTH Ha (UKCHpaHW IJIACOBU yciyrd, 444 xui. aboHaTH Ha (UKCHpaH
LIMPOKOJICHTOB MHTEpHET, 468 Xuj. adoHaTW Ha IUIATeHA TeJIeBM3MsS. 3a TOAMHATa, NpUKIoYBama Ha 31
nexkemBpu 2018 r., cMe reHepupanu KOHCOMWAWPAHH OOMM MpHXOogud B pasmep Ha 948.0 MuH. nB. U
KOHCOJIMANPaHa KOpUTrupaHa nedanda mpeau JUXBH, JaHbIU U aMOPTH3aLud B pa3Mep Ha 359.8 mutH. 1B.

B mMomeHTa cMe TpeTus 1Mo rojeMuHa MOOWIIEH omeparop B brarapus Ha 6a3a Opoit abonarm, ¢ 3.071 miH.
abonatu kpM 31 mexemBpu 2018 T., KO€TO mpeacTaBiIsiBa HaManeHue B pa3mep Ha 2.0% copsmo 3.133 moH.
abonatu kpM 31 gexemBpu 2017 r. Hamarta ycnemmna crparerdss Ha MOOWIHHS Hasap ¢ NpelyiaraHe Ha
ONTHMAJTHO CHOTHOIIIEHHE II€HA-KauecTBO, TOBEAE A0 M3TrpakJaHe Ha cTaOWiTHa MO3MIMS Ha Ta3apa MpeIBu
nazapHus HU Asu1. LleHTpanen ¢okyc Ha HamaTa cTpaTerusi ca OTIMYUTEITHUTE XapaKTePUCTHKH, KOUTO HHU
MO3BOJISIBAT JIa C€ Pa3rpaHuiuM OT KOHKYPEHTHTE CH, KaTo HarpuMep 6orat Habop Tapu(HH IUIaHOBE, M’bBKABU
nakeTd, uHTerpupann UT cucremu u HamaTa kauecTBeHa MoOminHa mpexa. Kem 31 nexemspu 2018 r. GSM
MOOWITHATa HU MpeXka OT BTOPO MOKOJICHHE OCUTYpsiBa HOCTHII Ha 99.99% ot Hacenennero B crpanata, UMTS
Mpexara HU OT TPETo MokosieHue nmokpusa 99.98 % ot Hacenenuero B ctpanara, a LTE mobunnara Hu Mpexa
OT YETBBPTO MOKOJIEHHE € JocThIHA 32 99.71% oT HaceneHHeTo B cTpaHarTa.
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VIVACOM mnonyun HIKOJIKO HArpaiv 3a Hal-Obp3a MoOmiiHa Mpexa B bearapus u 3a 4G/LTE mpexara ¢ Haii-
100po MpEKOBO MOKPUTHE HA HACcEIEeHUETO B cTpaHaTa. Harpagara 3a Hali-Obp3a MOOMIIHA MpeKa € ChbIIacHO
ananu3 Ha Ookla®, ocHoBaBan Ha naHHuTe OT Speedtest Intelligence® oT TecToBe, MPOBEACHN HA TEPUTOPHATA
Ha beirapus npe3 Tperoto TpuMmeceune Ha 2018 1. 3a cpemHa ckopoct Ha m3terisHe (download) B MoOmiTHATA
Mpexa. MismepBanero Ha mokputrueto Ha 4G/LTE TexHOMOTHATA 110 HaceneHue ¢ HampaBeHo oT Global Wireless
Solutions (GWS) no Ts1xHa Metoponorus B iepuoaa 15.10 — 15.11.2018 r.

KoM 31 nexkemBpu 2018 r. ma3apHUAT HU AsUT HA IPUXOIUTE OT MOOIITHH yCiIyTd € okoio 30%.

Hue cMme Bogemara koMnanus Ha mazapa Ha UKCHpaHu TiacoBu ycinyrd B benrapus. Kem 31 nexemspu 2018
T. TIA3apPHUAT HH U1 10 MPHUXOIU OT (PMKCHpaHWTE TiIacoBU yciyru € 82% (m3zrounuk: Analysys Mason’s
Telecoms Market Matrix and European Core Forecasts).

KoM 31 nexemspu 2018 1. Komnanusra e Hail-roleMUsT TOCTaBUMK Ha (DUKCHPaH MIUPOKOJICHTOB HHTEPHET C
27% nazapeH as1 o 0poit kimeHTH (M3TouHuK: Analysys Mason’s Telecoms Market Matrix and European Core
Forecasts). IIpogpmkaBamioro pa3sutie Ha Hamata FTTx Mpeka HU TO3BOJSIBa Jla C€ BB3MOI3BAME OT
HenpectanHus npexon kbM FTTX oT 1pyru mnpoKoIeHTOBU TEXHOJIOTUH, ThI KaTO KIIMEHTUTE ThPCAT YCIyTH
C MO-BHCOKHM CKOPOCTH M KamanuTeT. 3anmoyHaxme usrpaxnaHeto Ha FTTx mpexara mpe3 2011 romuna u
OTTOTaBa CME MOCTUTHAIM CHIIECTBEH Hampeabk, ¢ 1,182,000 mokputu JOMakMHCTBA, OT KOUTO 25% ca Bede
CBBp3aHH C onTu4HaTa Mpexa kbM 31 mekemBpu 2018 r. Hue cpmio Taka m3moi3BaMe cOOCTBEHA ONTHYHA
OTIOpHA Mpe’ka, KOETO HU MO3BOJISABA Ja MPEN0CTaBsIME KOMIUIEKCHH KOMYHHKAIIMOHHM PEIIeHHUs 3a HaIIuTe
OM3HEC KIMEHTH.

KoM 31 gexemspu 2018 r. VIVACOM e no3unmonnpan kato BogemusT onepatop Ha IPTV Tenesuszus ¢ 50%
nasapeH s no Opoil kimentu (n3rouHuk: Analysys Mason’s Telecoms Market Matrix and European Core
Forecasts).

Hue nmpogaBame HaImmTe MpoyKTH U YCIIYTH Ype3 IUPEKTHH KaHAIW 3a MPoJjak0a, KaTo HallpuMep COOCTBEHHUTE
THproBcku MarazuHu Ha VIVACOM, pa3nonioXkeHH CTpaTerHuyeckd, KakTo M 4pe3 HEeNpeKH KaHaiH,
BKJIIOUBAIM TMMAPTHBOPCKM MpEeXH 3a auctpuOynums. Hamata muctpulOyTropcka Mpeka ce mmojmomara
JOMBJIHUTEIHO OT OUCTAHIIMOHHU KaHajiu, Kato Hampumep TeneMmapketunr. Kem 31 nexemBpu 2018 .
VIVACOM pasmnonara ¢ 242 coOCTBEHHW THPTOBCKM OOCKTa M JOMBIHUTENIHO 40 ajTepHATHMBHM TOYKHU Ha
npogaxoa.

®UHAHCOBO CHhCTOSITHUE U PE3YJTATH OT JEMHOCTTA

Konconmmaupannte obum npuxoau Ha ['pynara 3a roamHata, nmpukirouBama Ha 31 mexemBpu 2018 r. ce
yBenn4aBar ¢ 6.6% crnpsAMo mpeaxonHus nepuon M pocturaT 948.0 MiuH. JB., ¢ YCTOHYMB pPBCT KaKTO B
MPUXOANUTE OT YCIYTH, Taka U B pUxoAuTe oT obopyasane. Kopurupanarta neyanda npeau JIMXBU, AaHBIU U
aMOPTH3AITNH, TOIBIIHUTEITHO MOJKPEINeHA OT MO-HUCKHUTE ONEPATHBHU pa3xoiu, HapacTsa ¢ 12.8% cmpsmo
MpenxoHus nepro 10 359.8 MitH. neBa 3a roanHaTa npukirouBama Ha 31 gexemspu 2018.

3a ronunara, npukimouBama Ha 31 gexemBpu 2018 r. ['pymara peanusupa HeTHa Tiewanba B pasmep Ha 127.7
MiH. 1B. (IpykecTBoTO - HeTHa medanba B pasmep Ha 110.1 MiH. 1B.), KOETO TPECTaBIIsIBa PHCT OT 79.6%
cupsimo 71.1 mutH. 7B. 3a roanMHara npukiouyBama Ha 31 gexemBpu 2017 1. B 3akmrouenue, ¢unaHcoBuTe
pesyntatu Ha ['pymara moka3BaT YCTOWYHMB pacTeX, IOAKPENeH OT HapacTBaHE HA NPUXOIUTE U
PEHTAaOMITHOCTTA.

Ha 22 noemspu 2013 r. VIVACOM peanusupa ycnenHo o0nurannonHara cu emucus B pazmep Ha 400 M.
eBpo (782.3 muH. 11B.) npedepeHnnaniy ode3neuenn ooauranuu ¢ nagex npes 2018 roauna (,,O6nuranuunre*).
QUKCHUPaHUAT KyIIOH Ha 0OIuranuuTe € B pa3mep Ha 674%. JlataTa Ha magexa Ha oOnuranuure € 15 HoeMBpHu
2018 r. JIpy>xecTBOTO M3IUIAMIAIIE TUXBa BhpXy OOIUTaliuuTe CIIe MPUKIIOYBAHE Ha BCAKO MOTyroaue, Ha 15
Maii u 15 HoeMBpH BCsiKa ToMHa, cuuTaHo OT 15 Mait 2014 r. BpB Bpb3ka ¢ emuTHpaHero Ha OOiuranuute
HpyxectBoTo NoJIy4H KpeauteH pedtunr Bl or Moody's Investors Service (,,Moody’s*) u BB- ot Standard &
Poor's Ratings Services (,,Standard & Poor’s). Ha 29 mapt 2018 r. Moody’s IMOBHIIH ABITOCPOYHHUS KPETUTEH
petituar Ha KomnanusTa 10 Ba3, a Ha 16 mait 2018 r. Standard & Poor’s npenoteepau Beue uznajacaus BB-.
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EnnoBpemenno ¢ emucusta Oomurammu, VIVACOM, B kadecTBoTO Ha 3aemoronydaren u ,,bTK Her* EOO/],
B Ka4€CTBOTO Ha COJIUAAPEH JUThKHUK, CKITIOYMXa aHTAKUMEHT ¢ Oanka ,,Cocuete Kenepan Excripecoank™ A/l
3a OCUTYypsiBaHE Ha PeBoiBupani KpeauT ¢ rapaHTHpaH pa3Mep 10 35 mMiH. eBpo (68.4 mutH. 11B.) 00m1o. JIuxsara
BBPXY TJIABHUIIATA, KOSATO IIE Ce ABDKU OT J[py»KECTBOTO 1O PEBOJIBUPAIINS KPEIUT, € IIATUMA €KEMECCUHO
TIpH JIMXBEH TpOIleHT B pa3mep Ha eqHomecedeH EURIBOR murroc Hag6aska ot 4% rogumao. OT 26 Maii 2014
r. HagoaBkaTa HaJ eqHoMeceunuss EURIBOR e namanena Ha 3.75%, kato ot 14 HoemBpu 2016 r. HanbOaBKkaTa
€ TOIBIHUTETHO HamalneHa Ha 1.45% u cpokbT Ha KpeauTa yabmkeH a0 31 mait 2018 r.

Ha 19 anpun 2018 r. IpykecTBOTO yCHENIHO MPHUKIOYX MpolieaypaTa o pepuHaHcupane Ha OOnuranuure
npenu naneka uM u OOnuranuure 0sxa U3KIIOUSHH OT OQHUIMATHIS CIMCHK Ha Ma3apa Ha IIeHHW KHWKa Ha
Upnannckara ponnosa 6opca. Kbm natata Ha U3roTBsHe Ha HacToAmMTE (GPMHAHCOBU OoT4eTH JpyKecTBOTO €
JIEPEruCTPUPAIO CHOTBETHUTE 00e3mnedeHus no Oomuramnuure.

Ha 22 nexemBpu 2017 . VIVACOM crana ctpana no ['maBen moroBop 3a 3aeM, opranusupad oT CUTHOAHK,
H.A., Kion Jloanon u BTb bank (I'epmanus) Al'. Ilpeqra3sHaueHueTo Ha 3aemMa € peuHaAHCHPAHE HA BCHIKU
IOBIDKAME CYMH TI0 eMUTHpaHaTa. oONuranus, 3aruiaiiaie Ha TaKCH M Pa3XoH IO 3aeMa U (pUHAaHCHpaHe Ha
IporpamMaTa 3a HHBECTULIMH U pa3BuTue Ha KommanusTa. [ TaBHUAT AOrOBOD 3a 3a€M CE€ ChCTOU OT CPOUEH 3aEM
A, cpoueH 3aeM b, kpaTkocpodeH 3aeM U peBOJBUpaIL 3aeM. MakCUMaIHUAT CPOK € 5.25 TOJUHU OT JaTa Ha
II'BPBO yCBOsIBaHE IO [ TaBHUSA OTrOBOp 3a 3aeM, KoeTo ce ciyud Ha 14 ampun 2018 r. Jluxsarta no 3aemure ce
(dhopmupa Ha 6aza EURIBOR mtroc HagbaBka mexy 1.25% u 3.75% rogumno. ChriaacHo [ maBHUS TOTOBOD 3a
3aeM, Ha 2 MapT 2018 roguaa Oe permcrpupaH 3ajor BbPXY THPTOBCKOTO Ipennpustie Ha Busa Tenexom
boearapus OO/l u BTK Her EOO/] B non3a Ha 3aemonatenure, karo KomnanusTa e npuKiIOYuiIa ¢ mpoieca mno
yupelsBaHe Ha 00e3MeUeHus, peJBUIeHH B [ TaBHUS TOTOBOD 32 3acM.

EnnoBpemenno ¢ nmoamucBaHeTo Ha I'maBHus goroBop 3a 3aeM, VIVACOM ynbinKu Cpoka Ha CKIHOYEHUS
JIOTOBOP 3a PEBOJIBUpAIIL KPETUT B pazMmep Ha 35 munuoHa eBpo cke “Cocuere XKenepan Excrnipecbank” AJl 1o
18 ampuin 2021 r. 1 HaMaaM NpWIOKKMMaTa HajabaBka Mo Hero Ha HuBa Mexay 1.05% u 1.75% romuniHo.
JpykecTBOTO € yUpeausio ChOTBETHUTE 3aJI03U 10 JlOIIBIITHUTEITHUS TPAHII HA CHIUS PUHIUI, 00XBAT ¥ BH
Ha 06e3medyeHneTo, KonTo KoMmnanusra e mperocTaBmwia u 1Mo [ 1aBHUS JOTOBOP 32 3a€M.

Ha 14 cenrremBpu 2018 r. JIpy>keCTBOTO YCBOM AOIBIIHUTEIIEH TPAHII (KaKTO € qeuHUpaHO B | TaBHYSI TOTOBOP
3a 3aeM) B pa3mep Ha 40 MUIMOHA €BPO, C KOETO OOMIMAT pa3Mep Ha 3aJbJDKEHUATA 110 JOroBopa crasat 365
MuinoHa eBpo. Ha 25 cenremBpu 2018 r. KpaTKOCpO4HHTE 3aIb/DKEHHS MO [71aBHHMA TOTOBOP 3a 3ae€M C
rraBHUIA OT 20 MUJIMOHA €BPO Os1Xa M3IIATEHH HAITBIIHO.

nPUXO0J11

3a pasrnexgaHus MEpuoj € HAcThIIMJIa NMPOMSHA B CUYETOBOAHUTE IOJIMTHKH BBB BPb3Ka C OTYUTAHE Ha
npuxonute. [Ipuxogute 3a 2018 . ca npeacrasenn cvriaacHo MC®DO 15, nokaro ctoiiHoctute 3a 2017 1. ca
npencrasenu cbriiacio MCC 18. B pesynrar Ha npuemaneto Ha MC®DO 15 obmure npuxoaure Ha ['pynara 3a
2018 r. napactsar c 4.4 miH. 11B. [loBeue nndopmanms 3a epexra ot npunaraneto Ha MCPO 15 Bbpxy obmmuTe
npuxoau Ha I'pynara e npencraBeHa B [Ipminokenvie 20 KbM HACTOSIIUS KOHCOJNWAUPAH W WHIUBHIyaleH
(hMHAHCOB OTHYET.

OOmuTe HY NPUXOIM 3a TOAMHATA, MpuKItouBama Ha 31 nexemBpu 2018 r., ca B pasmep Ha 948.0 MiH. JB.,
KOETO TPECTaBIIsABa PBCT OT 58.5 MitH. JB. WiH 6.6%, cripsmo 889.5 MiTH. JIB. 3a TOIMHATA, IPUKIIIOYBAIIA HA
31 nexemBpu 2017 r.

B Tabnuimara mo-gomy ca mocoueHU MPUXOIUTE HU 3a TOAWHATA, TpHuKItouBaiia Ha 31 gekemBpu 2018 r. cipsiMo
ronvHara, npukimousama Ha 31 nqekemBpu 2017 .
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3a roauHara, npukJ/JaIrBalina

HN3menenue
Ha 31 nekeMBpH
B MJIH. JIeBa, OCBEH IPOLEHTHUTE 2018 2017 (cyma) (%)
[puxonu ot yciyru 789.1 788.5 0.6 0.1
dukcHpanu 339.8 350.5 (10.7) (3.0)
MooOunan 449.3 438.0 11.3 2.6
[Ipuxonu ot obopyaBaHe 143.2 83.5 59.7 71.5
Qdukcrupanu 5.8 4.5 1.3 29.5
MooOunan 137.4 79.0 58.4 73.9
Jpyru npuxoan 15.7 17.5 (1.8) (10.3)
O06mo npuxoau 948.0 889.5 58.5 6.6

[Ipuxogute OT ycayru 3a roguHaTa, npukiatouyBama Ha 31 gexemBpu 2018 r., ca B pazmep Ha 789.1 muH. JB.
Tosa npencrasnsaBa ysenuueHue ot 0.6 mis. 1B. uiu 0.1% copsimo 788.5 MiIH. JIB. 32 TOAMHATA, IPUKIIIOYBALIA
Ha 31 ngexemBpu 2017 T., OCHOBHO OyiarojjapeHue Ha PbCT B MPUXOAUTE OT MOOWIIHM YCIYTH B PE3yJITarT Ha
yBeJIU4YaBaIIUs ce 1571 Ha A00HAMEHTHHUTE TUIAHOBE C NIOBEYE BKIIOUCHH MUHYTHU U Tpaduk Ha faHHU. OT apyra
CTpaHa, CHaabT B IPUXOJUTE OT (PUKCUPAHU YCIIYyTH CE IBJIKH I[JIABHO HA HaMaJIeHUE BbB (PMKCHPAHUTE I1aCOBU
YCIYTH CBBP3aHO ¢ MPObJKaBallaTa TCHACHIUS 32 3aMsiHa Ha (PUKCUpaHu ¢ MOOWIHM yciyrd. To3u cnan e
YaCTHUYHO KOMIICHCHUPAH OT PbCTOBE B IPCAJIAraHCTO HAa q)I/IKCI/IpaH HWHTCPHET U IJIaTCHA TCJICBU3UA.

[Ipuxonute oT 0OOpyABaHe 3a rogWHATA, MpUKIOYBaiia Ha 31 nexemspu 2018 T., ca B pazmep Ha 143.2 MiH.
nB. ToBa npexnctasnsaBa pbset oT 59.7 mMiH. 1B. uian 71.5%, copsmo 83.5 MIIH. JIB. 32 TOJMHATA, IPUKIIIOYBAIIA
Ha 31 nexemBpu 2017 r., cBBp3aH OCHOBHO ¢ npmiaranero Ha MCDO 15 10KOJIKOTO CpaBHUMHUTE CTOMHOCTHU
3a 2018 r. He ca npenzuncieHu. EQexTsT oT npunaranero Ha MC®O 15 BbpXy OTUATAHETO HA MPUXOJIUTE OT
obopynBaHe 3a ronuHaTa mpukiatouBam@a Ha 31 nexemBpu 2018 r. e B pasmep Ha 39.9 muH. nB. IloBeue
nHpopMarius 3a eekra oT npuinarasero Ha MCDO 15 Bbpxy obuuTe npuxoau Ha ['pymnara e npencraBeHa B
[punoxxenne 20 KbM HACTOSIIUS KOHCOJIMIMPAH M HMHAUBUAyaJieH (uHaHCOB oTueT. OOIIUAT PHCT Ha
NPUXOAUTE OT 00OpyIBaHE € JIOMBJIHUTEIHO IOAKPENEH OT YBEJIMYEHHE B NPOAAXOUTe HAa MOOWIHU U
(uKcupaHu ycTpoicTBa.

Hdpyrute npuxoau 3a roauvHara, npukiousama Ha 31 gexemBpu 2018 r., ca B pasmep Ha 15.7 muH. 1B. ToBa
npeacTasisiBa Hamanenue ot 1.8 miH. nB. win 10.3% copsimo 17.5 MuH. 1B. 3a roguHaTa, NpUKIouBama Ha 31
nexeMBpH 2017 1., OCHOBHO TIOpaay MO-HUCHK pa3Mep Ha MpoJaxOHUTe Ha B3EMaHHUs 3a IIeproa.

B TabnunaTa mo-z0:1y € npeacraBeHa pa3oMBKa Ha MPUXOIUTE HU 10 CETMEHTH 3a TOJMHATA, PUKIIFOYBAIIa Ha
31 nexemBpu 2018 r. B cpaBHEHUE ¢ TOJUHATA, NpuKIouBaia Ha 31 nekemBpu 2017 r.:

3a rogmnara,

NPHUKJII0YBAIIA HA H3menenne
31 nexemBpH
B MJIH. JIeBa, OCBEH NMPOLEHTUTE 2018 2017 (cyma) (%)
dukcupaHu JIMHAN 335.2 349.1 (13.9) (4.0)
MoOuTHY TUHUH 596.6 521.3 75.2 14.4
HYPTC ycnyru 37.8 41.6 (3.8) 9.1)
EnmuvuHanuu (21.5) (22.5) 1.0 (4.6)
00610 MpUX0aH 948.0 889.5 58.5 6.6

[IpuxonuTe HU OT (PUKCHpPAHU JMHHUU, KOUTO BKIFOYBAT (DMKCHPAHH TIACOBU YCIYTH ((PUKCUPAHU TIIACOBH
YCIYTH M JIpYTH), GUKCHpaH NMPEHOC Ha JNaHHW ((PUKCHpPAHW IIMPOKOJICHTOBH BPB3KH M JPYrH), IUIaTCHA
TEJeBU3USl M JIPYT'M CBBP3aHU C (PUKCUpPAHU JIMHUU YCIYTH ca B pa3Mmep Ha 335.2 MUIH. JIB. 32 TOJIWHATA,
npukitouBama Ha 31 nekemBpu 2018 r., koeto mpeacrapisaBa cnag oT 13.9 muH. nB. uin 4.0% copsimo 349.1
MJTH. JIB. 3a TOJWHAaTa, mpukiouBamia Ha 31 gexkemBpu 2017 r. CmambT ce IBJDKU TIIaBHO Ha HaMajeHUE BHB
(UKCUpaHHTE TITACOBH YCIYTH CBBP3aHO € MPOIbJDKABAIATa TCHACHIU 32 3aMsHa Ha (GUKCHUPAHHU ¢ MOOHITHH
ycryru. OOIIUAT CIaj] € YaCTUYHO KOMIICHCHPAH OT YBEITMYCHUE B TPUXOIUTE OT TUIATEHA TEIICBU3HS U IPEHOC
Ha JIaHHU, CBbP3aHH C yBeJIMUEeHATa HA KJIMEHTCKa 0a3a.

[IpuxoauTe HI OT MOOWITHY JTUHUH 3a TOAWHATA, TpUKIIouBaia Ha 31 gekemBpu 2018 1., ca B pazmep Ha 596.6
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUSA EAJT
IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

MJIH. JIB., yBenudeHue oT 75.2 MuH. JB. win 14.4%, cnpssmo 521.3 mitH. 11B. 3a TOAMHATA, MPUKITIOYBama Ha 31
nexeMBpH 2017 r. YBeIMUEHUETO B IPUXOJUTE OT MOOWIIHU JIMHUM CE€ JIBJIKH TJIABHO HA KOHKYPEHTHOTO HU
IIeHoOOpa3yBaHe M KadeCTBOTO HAa Hallata MOOWMJIHA MpeXka, KOATO MPEAOCTaBs Hail-BUCOKU CKOPOCTH 3a
ceaysHe (download) mpu Hait-moopo 4G/LTE mokpuTre Ha HaceICHHUETO B CTpaHATA.

[puxonute Hu ot ycnyru Ha HYPTC ca B pasmep Ha 37.8 MIIH. JIB. 3a TOJMHATA, IPUKIItOYBaIa Ha 31 nekeMBpu
2018, koeto mpencTasigBa craf ot 3.8 muH. 1B. Wik 9.1% cupsmo 41.6 MiH. 1B. 32 TOAWHATA, TPUKITFOYBAIIA
Ha 31 gexemBpu 2017 r. CiagbT ce IBIKH TIIABHO HA IMO-HUCKW IPUXOIH OT CATEITUTHH YCIYTH, IPEJOCTaBIHU
ot I'pynara na HYPTC.

Ocnoenu ghakmopu, okazeauiu ev30eiicmeue 6bpxXy Hpuxooume om MoOUIHU TUHUY

B tabnuuara mo-moiy ca MoCOYEeHU M30paHU ONEPAaTUBHM JAHHU 3a HaIIus OM3HEC ¢ MOOMJIHHU YCIyrd 3a
[IOCOYEHUTE IIEPHOH, BKJIIFOUUTEIHO Pa30MBKa 10 BUJOBE KIMEHTH.

3a rogunara,

NPUKJIIOYBALIA HA H3menenue
31 nexkemBpH,

2018 2017 (cyma) (%)
MoOunHu aboHaTH B Kpasi Ha nepruoa (B XHUJIsIu) 3,071 3,133 (62.4) (2.0)
% aboHaTH Ha CPOYHH JOTOBOPHU B Kpas Ha MEpHOAa 89 89 (0.0) (0.0)

% abOHATH Ha NPEIIUIATCHHU YCIIyTH B Kpasi Ha
neproa 11 11 0.0 0.3
O6n1 ARPU na MoOwiaM yeuyrH (J1B.) 12.3 111 1.2 11.2

Hammte MoOunan aboHaTH ca MpeIMMHO YacTHU a0OHATU U ChOOPa3HO KOHIOHKTYpaTa Ha ObJIrapckus nasap
Ha MOOWJITHH TeJIEKOMYHHKAIIMOHHU YCIIyTH MHO3UHCTBOTO OT TSX Ca Ha CPOYHH JIOTOBOPH ChC 3aIlialllaHe Ha
yeayrute cnen nonsBaero uM. Kem 31 nexemspu 2017 r. u 31 nexemspu 2018 1., 89% oT Bcnukm Hamm
MOOWITHM a0OHATH ca abOHATH HA CPOYHU JIOTOBOPH.

Bpost na MmoOuiHuTe HU aboHaTH oTOENsA3a cran oT 3,133 xwmit. abonatu kM 31 aekemepu 2017 1. mo 3,071
xui1. abonatH kbM 31 nexemBpu 2018 1. To3u criag moxe 1a ObJie OTHECEH ITIaBHO KbM M3YHCTBAHETO Ha Oa3aTa
OT KJIMEHTH Ha NPEAIUIaTeHH YCIYTH, B CIEACTBUE OT 3aJBJDKUTEIHATa PETMCTpalys Ha BCUYKH KapTH C
npeamniaTeHa MoOWIHA yciyra.

O6musaT moOmnern ARPU orGenssa peet ot 1.2% no 12.3 nB. 3a ronuHaTa, npukirouBamia Ha 31 nexemspu 2018
r., cipsimo 11.1 5B. 3a rogmHata, mpukirodBamia Ha 31 gexkemBpu 2017 T., OCHOBHO B pe3yiTaT Ha yBEIHMUCHUE
Ha MOOWJIHHUS IPEHOC Ha JITAaHHH, CBBP3aH C yBEJIMUYaBaILUs ce 51 CMapTQOHH Ha razapa.



BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUSA EAJT
IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

OcHoenu ghakmopu, okazeauju 8v30elicmeue 6upxXy HpUxooume om QUKCUPAHu TuHUN

B Ta6m/1uaTa Mo-a0J1y ca nNpeaAcCTaBCHU I/I36paHI/I OINCPpaTUBHU NAaHHU KBM Kpad Ha MOCOUYCHHUTC MECPHUOAU 3a
HaIus Ou3HEC ¢ q)HKCHpaHI/I JIMHUH, Ppa3aCJICHU I10 aboHaTu Ha (pHKCHpaHPI TJ1aCOBH YCIIYI'M U Ha q)HKCI/IpaH
INUPOKOJICHTOB MHTCPHET U IIJIATCHA TCIICBU3MA.

3a rogmHara,

NPHUKJII0YBALIA HA HN3menenue
31 nexemBpH,
2018 2017 (cyma) (%)

AboHaTy Ha (QUKCHUPAHU TITACOBH YCIYTH B Kpas Ha
neprosia (B XUISIN) 689 806 (116.7) (14.5)
ARPU Ha dukcupanu riacoBu ycayru (JB.) 10.1 10.3 (0.2) (1.4)
AbonaTu Ha (PUKCHPaH MHTEPHET B Kpas Ha nepuoa (B
XUJISLAN) 444 432 11.9 2.8

% FTTx B kpas Ha epuoja 65 60 54 9.1
ARPU na ¢ukcupan naTepHET (J1B.) 9.6 9.5 0.1 1.2
TToKpHUTH TOMAKMHCTBA C BUCOKOCKOPOCTHA ONTHYHA
BpB3Ka (B XHIISIIN) 1,182 1,128 54.0 4.8
AOoHaTH Ha TUIATEHA TENCBHU3Hs B Kpast Ha MePUOA
(B xumsim) 468 447 215 4.8

% IPTV B kpas Ha nepuoaa 49 46 3.6 7.8
ARPU nHa mrateHa tesneBu3us (JB.) 15.2 13.6 1.6 114

Dukcupanu ri1acoBu yCIyra

OOmumsar Opoit abonatu Ha hUKCUpPaHH I1acoBU yciayru cnaza ¢ 14.5% no 689 xun. kem 31 gekempu 2018 .
cupsimo 806 xuit. kbM 31 gekemBpu 2017 r. CnaxbT B Opost Ha aboHaTUTE HA (PUKCHPAHU TJIACOBH YCIYTH CE
I'BJDKA OCHOBHO Ha MHTEH3MBHATA [IEHOBA KOHKYPEHIIUS NIPY (PUKCUPAHUTE TIACOBH YCIIYTH, KATO TaKHBa CE
npeuiaraT Ha HUCKa IIeHa B JONBJIHEHHE KbM MOOWJIHUTE YCIyTd, PUKCHpaHUS IINPOKOJIEHTOB HHTEPHET U
IUTaTeHAaTa TeJIeBU3HS, IPeIaraHy OT HAIINTE KOHKYPEHTH, KAKTO ¥ OT NPOIbJKaBallaTa TeHACHLU 3a 3aMsHa
Ha (UKCHPaHU C MOOHMITHH YCITYTH.

O6mmar ARPU Ha ¢pukcupanu riacoBu ycimyru otoenssa crag ot 1.4% na 10.1 nB. 32 rogrHarta, NpUKII0YBaIIa
Ha 31 nexempu 2018 1., cpsimo 10.3 1B, 3a roquHaTa, npuksrouBama Ha 31 qekemBpu 2017 r. CmragbT B 001ITHS
ARPU Ha QuKcHpaHU TIaCOBH YCIYTH C€ IBJDKM OCHOBHO Ha HAMaJIeHOTO MOTpeOJIeHHe, KaKTo W Ha Io-
HUCKHTE MECEYHU TaKCH.

q)PIKCI/IDaH HHTCPHET

OOmuuaT Opoii aboHaTH Ha (PUKCUPAH IIUPOKOJICHTOB HHTEPHET 0TOEs13a pheT OT 2.8% 10 444 xun. keMm 31
nexeMBpH 2018 1. ciipsimo 432 xui. kbM 31 nexemBpu 2017 r. YBEIHMUEHUETO CE ABIKHA OCHOBHO Ha IMO-TOJIEMUS
opoit FTTx Bpb3kH, 00yCcIOBEH OT MO-TOISIMOTO THPCEHE HAa BUCOKOCKOPOCTHA ONTHYHA CBBP3aHOCT C TOJISAM
KalmanuTeT W HAIeKIHOCT.

O6musaT ARPU 3a ¢dukcupan mmpoxoieHTOB MHTEpHET oTOens3Ba pbeT oT 1.2% Ha 9.6 J1B. 3a roawWHAaTa,
npukirouBamnia Ha 31 mexkemBpu 2018 r., cripsimo 9.5 nB. 3a ronuHaTa, mpukrouBamnia Ha 31 qekemBpu 2017 T.
CragpT ce ObDKM OCHOBHO Ha OTCTBHIIKUTE, TMpEIaraHu 3a MakeTHHW YCIYTH W Ha WHTEH3WBHATa IIEHOBA
KOHKYPEHIIUS OT CTpaHa Ha JPYTu alITEpPHATUBHU OIEPaTOPH.
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUSA EAJT
IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

IInateHa TeaeBU3Us

OO6musT Opoit aboHaTH Ha IUIaTeHa TeneBH3usl 0TOems13Ba phCT OT 4.8% mo 468 xun. keM 31 nekemspu 2018 .
cupamo 447 xun. xeM 31 nexemBpu 2017 r. YBenMYEHHETO Cc€ IBJDKM HA IMO-TOJISIMOTO THPCEHE Ha
BHCOKOKA4YECTBEHU TEJICBU3UMOHHHU YCIIYTH C U3KIIOUNTETIHO IMOTPEOUTENICKO U3KUBSIBAaHE, OOTaTO ChIbpKaHHUE
u high-definition (HD) xananu.

O6musatT ARPU 3a maTena teneBu3us oTOemns13Ba pbeT oT 7.8% Ha 15.2 1B. 3a ronguHaTa, TpUKIIOYBamia Ha 31
nexkemBpu 2018 r., cipsmo 13.6 nB. roguHaTa, npukiarouBamia Ha 31 gexemBpu 2017 1. PeeThT ce abku
OCHOBHO Ha HapacTBAIlUs JsU Ha TapU(QHHUTE TUIAHOBE C BUCOKH MECEYHM TAKCH M JIOMBIHUTCIHH MAKETH C
0orato chIbpIKaHE.

PA3XOIHN
Paszxoou 3a e3aummo cevpzsane

PasxoauTe 3a B3aMMHO CBBpP3BaHE 3a roJlMHaTa, NpukitouBama Ha 31 nexkemBpu 2018 r., ca B pa3mep Ha 77.8
MJIH. IIB., KOETO TpencTaBimsBa cmany ot 1.8 muH. nB. wimm 2.3%, crnpsmo 79.6 MuH. JB. 3a TOQUHATA,
npuksrouBania Ha 31 gekemBpu 2017 1. ToBa ce IBIKM OCHOBHO Ha IMO-HUCHK MEXKIYHApOACH Tpaduk 3a
Mepro/ia, YaCTHYHO KOMIICHCHPAH OT YBEIHMUEH U3XOIAII TpapuK KbM MpekaTa Ha IpYT'd MOOWIIHYU OTIEPaTOPH.

Pasxoou 3a mamepuaiu U KOHcymamueu

PasxonuTe 3a mMaTepuanu U KOHCYMaTHUBU Bb3Au3aT Ha 172.2 MuH. JB. 3a rOAMHATA, NPUKIOYBaIIa Ha 31
nexemBpH 2018 r., koero npexacrasisBa yBeiauueHue oT 10.6 muH. aB. umu 6.6% cnpsamo 161.6 muH. 1B. 3a
ronuHara, npukitouBaiia Ha 31 gexkemBpu 2017 1. ToBa ce JBIKHU TTaBHO HA MTO-BUCOKUTE Pa3xo/Iy 3a MOOWITHU
YCTPOKMCTBA B IOAKPENa Ha HApaCTBALIOTO ThPCEHE HA CMAPT(POHH, KAKTO M MOPAAN MO-BUCOKHUTE Pa3XOIH 3a
KITMEHTCKO 000py/BaHEe CBHP3aHO C PHCTA HAa KIMEHTCKaTa HU 0a3a.

pyau onepamugnu pazxoou

Hpyrute onepaTUBHU pa3XxoIy 3a TOAMHATA, MpuKiItouBalia Ha 31 nexkemBpu 2018 1., ca B pazmep Ha 214.8 MiH.
7B., pbeT OT 1.7 MutH. 51B. nitu 0.8%, cpssimo 213.1 mutH. J1B. 3a roguHara, npukitouBaiia Ha 31 nexkemspu 2017 1.

B Tabnumara no-noiy ca mocoueHu APyruTe ONepaTHBHU Pa3X0I 3a TOAMHATA, MPUKIII0YBaia Ha 31 1ekeMBpu
2018 r., cnpssiMo roguHaTa, npukioyBama Ha 31 nexemspu 2017 1.

3a rogunara,
NPUKJII0YBAIIA HA H3meHenune
31 nexemBpH

B MJIH. JIEBA, OCBEH MPOLEHTHUTE 2018 2017 (cyma) (%)
Haeru nuaum 1 mpeHOC HA TaHHU (7.4) (7.0) (0.4) 5.3
Pazxonu 3a noaapbKKa 1 pEMOHT (27.2) (27.5) 0.4 (1.4)
JIMLIeH3MOHHU TaKCH (15.8) (15.7) (0.2) 0.6
Pasxosu 3a crpages GpouH (44.3) (43.1) (1.3) 2.9
Pa3xonu 32 KOHCYNITAaHTCKH YCIyTH (4.2) (4.3) 0.1 (3.4)
Pazxonu 3a IpeBO3HU CPEACTBA U TPAHCTIOPT (8.3) (9.4) 11 (11.3)
AJIMUHHACTPATUBHH PA3XO0I1 (11.5) (9.3) (2.2) 23.2
Pa3xonu 3a pekiama, 00CIy)KBaHe Ha KJIUCHTH,

(baxkTypupane U ChOMpaHe HA B3eMaHHsI (75.5) (76.5) 1.0 (1.4)
Jpyru, HETHO (20.6) (20.1) (0.5) 2.3
Jpyru onepaTuBHH pa3xoan (214.8) (213.1) 1.7 0.8
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUSA EAJT
IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

YBenmueHNeTo B APYTy OMEPATHBHU Pa3XoAW C€ ABJDKH TJIABHO HAa PHCTOBE B Pa3XOAWTE 3a cTrpajaeH (oHI,
AIMUHUCTPATUBHUTE PA3XOAU U PA3XOAUTE 32 HACTH JIMHUU U MPEHOC Ha JaHHU. YBEIUUYCHUETO B PA3XOIUTE
3a crpajcH (QOHA € CBBP3aHO MPEIMMHO C HaeMa Ha THPrOBCKU M aJMHHHCTPATUBHU OOEKTH, KaKTO U
TEXHUYECKH TUIOMH. PBCTHT HA aIMIHHUCTPATUBHUTE Pa3X0/iy € 00yCIIOBEH MPEANMHO OT MO-BUCOKH Pa3XOaH
3a HAeTH YCIYTH, a Pa3XxOAWTe 32 HASTH JIMHUU W TIPEHOC Ha JaHHHW HApacTBaT MPEIUMHO ITOPaTH MO-BHCOKU
TaKCH 32 CaTeNIUTEH MIPEHOC.

OOmMAT PBCT B APYTH ONEPATUBHHU PA3XOAM € YACTUYHO KOMIIGHCHPAH OT HO-HMCKU Pa3XxOdu 3a IPEBO3HU
CpeACTBa M TPAHCIOPT, Pa3XOJH 3a MOAIPHKKA M PEMOHT, KaKTO M Pa3XoJ 3a pekiama, oOCIyXBaHE Ha
KIIMECHTH, (paKTypupaHe u chOupane Ha B3eMaHus. [lo-HUCKHUTE pa3xoau 3a MPEBO3HH CPEACTBA U TPAHCIIOPT Ce
IObJDKAT Ha ONTHMH3ALUM Ha HAlIMsS aBTONApK, AOKAaTO Pa3XOAMTE 3a MOAIPHKKA M PEMOHT HamajsiBaT B
pe3yiTaT Ha MO-HUCKH Pa3XOoAM 3a MOANPBKKa Ha Hamarta mpexoBa u UT undpactpykrypa. CrnagsT Ha
pa3xoauTe 3a pekiiama, oOCITy>KBaHEe Ha KIMEHTH, (akTypupaHe M chOMpaHe Ha B3eMaHHS C€ JBJIDKH Ha T0-
HHUCKa PEKJIaMHa aKTUBHOCT U CIIECTSIBAHMS B CJICACTBHE HA HAMAJISBAIIMS A4 XapTHeHU Qaktypu. To3u cnan
JOHSKB/IE KOHTPACTHPa MPEABU I0-BUCOKHUTE Pa3X0AH 3a ChAbPKAHKUE U 32 MAPKETUHIOBU NPOYYBaHHUS.

Paszxoou 3a nepconan

Pasxonute 3a mepconan 3a roguHaTa, npukirousama Ha 31 nekemBpu 2018 r., ca B pa3mep Ha 132.8 muH. 1B.,
yBenudeHue ot 4.1 muH. 1B, nim 3.2% copsmo 128.8 MuH. 1IB. 3a ronuHarta, NpUKIOYBaa Ha 31 gekeMBpH
2017 r., OCHOBHO TIOpaJIy TIOBUIIICHUS pa3Mep Ha cpeHaTa paboTHA 3ariaTa.

Paszxoou 3a amopmuzayus

Pasxonute 3a amopTu3anus 3a roauHara, npukinousama Ha 31 nekemspu 2018 1., ca B pazmep 198.6 muH. 1B.,
KOETO MpejcTaBisiBa HamaneHnue ot 1.6 miH. aB. wiu 0.8%, crpsimo 200.1 MiTH. JIB. 32 TOIMHATA, MPUKITIOYBAIIA
Ha 31 nexemBpu 2017 r.

Qunancosu pasxoou

DuHAHCOBUTE HU Pa3X0JIY 3a TOJWHATA, MpuKiItouBama Ha 31 nekemspu 2018 r., ca B pazmep Ha 40.9 MutH. 1B.,
KOETO MpeAcTaBisgBa HaMajaeHue ot 16.8 muH. siB. wiu 29.1% crpsimo 57.6 MIIH. JIB. 32 TOAMHATA, IPUKIIOYBAILA
Ha 31 ngexemBpu 2017 r., OCHOBHO MOpPaAX MO-HUCKH JUXBEHH IUIAIIAHWS MO [ TaBHUS JOTOBOP 3a 3aEM B
CpaBHEHHE ¢ O0JIMTallMOHHATA EMUCHSI, TIoTaceHa MmpeacpodHo npe3 amnpmt 2018 r.

Qunancosu npuxoou

Hammre ¢punancoBu npuxoau 3a roavHarta, npukirouBama Ha 31 nexemspu 2018 r., ca B pasmep Ha 7.5 MITH.
JIB., KOETO MpeACTaBisiBa yBenuueHue ot 1.5 muH. nB. unu 25.3%, copsamo 6.0 MJH. JIB. 3a TOJMHATA,
npukitouBama Ha 31 mekemBpu 2017 T., TJIaBHO B pe3ysiTaT Ha TO-BHCOKH TMOCTBIUICHHUS OT JIMXBH II0
MIPEIOCTaBEHN 3aEMHU.

pyau neyanbu, Hemno

Jpyru nevanOu, HETHO 3a eproia, npukirouBan Ha 31 nexkemBpu 2018 1., ca B pazmep Ha 17.6 MITH. JIB., KOETO
npenacrasisiBa HamaieHue ot 0.3 mutH. s1B. nnu 1.4%, copamo 17.9 MuH. 51B. 32 roguHaTa, NpUKIOYBama Ha 31
nexeMBpH 2017 T., OCHOBHO IIOpaay MPEOIieHKa Ha UHBECTULIMOHHNA UMOTH.

Pasxoou 3a kopnopamuenu oanvyu

B tabnunara no-ioiy ca mocoueHu pa3XxoauTe HU 32 KOPIIOPATHUBEH JIaHbK 3a TOJMHATA, IPUKIIoYBaIa Ha 31
nexkemBpu 2018 r., cipsmo roauHaTa, npukirouBama Ha 31 nekemspu 2017 1.
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUSA EAJT
IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

3a roquHaTa, NPUKJIIOYBAIIA

Ha 31 nekeMmBpH Msmenenue
B MJIH. JIEBA, OCBEH MPOLEHTHUTE 2018 2017 (cyma) (%)
Tekymr pa3xo; 3a KOPIIOPaTHBEH JaHbK (3.9 (8.7) 4.8 (55.0)
[Mpuxomu o1/(pa3xonu 3a) OTCPOUCHHU AHBIH (4.5) 7.2 (11.7) (163.1)
0610 npuxoan/(pa3xoan) 3a AaHbIH (8.4) (1.5) (7.0) 472.2

Pa3xonuTe 3a KopnopaTHBEH JaHbK 3a roAuHAaTa, NpuKIouBamia Ha 31 nexemBpu 2018 r., ca B pa3mep Ha 8.4
MJIH. JIB., KOETO MpeICTaBisABa yBenuueHue ot 7.0 MiH. JIB. cripsiMo 1.5 MiTH. JieBa 3a ronuHaTa, MPUKII0YBaIla
Ha 31 nexemBpu 2017 r., II1aBHO B pe3yNiTaT Ha MO-BUCOKH Pa3XOAH OT OTCPOUYEHU AAHBLIH.

KOPUI'NPAHA NEYAJIGA TIPE/IM JINXBU, JAHBLHU N AMOPTU3AIINUN U IIEYAJIBA 3A
HHEPUOJA

B pesynrar Ha ropenocouenoro, Komnanusrta orunTa HeTHa nevanba B pasmep Ha 127.7 miH. 11B., 32 roJUHaTa
npukimouBania Ha 31 gexemBpu 2018 r., KoeTo mpezacTaBisgBa yBenuyeHHe oT 56.6 miuH. jeBa win 79.6%,
copsimo 71.1 muH. 1B. 3a roguHaTa, npukitouBama Ha 31 nekemBpu 2017 1.

Tabnuuara mo-m0My TNpeACTaBlisiBA paBHEHHWE Ha Teyandara Mpend JUXBH, AaHBIM W aMOPTH3AaLUU H
KOpHUTHpaHa Tedan0a mpean JINXBHU, TaHBIH U aMOPTU3alliy OT HamaTa mevanba/(3aryda) 3a mpecTaBeHuTe
MepHO/IN.

3a roaunara, NpUKJII0YBaNIa HA

HN3meHnenne
31 nexkemMBpH,

B MJIH. JIEBA, OCBEH MPOLEHTUTE 2018 2017 (cyma) (%)
Herna neuasn6a/(3ary6a) 3a ronmHarta 127.7 71.1 56.6 79.6
Pasxonu 3a maneim 8.4 1.5 7.0 472.2
DUHAHCOBHU Pa3X0JH, HETHO 33.3 51.6 (18.3) (35.4)
AmopTH3anuu 198.6 200.1 (1.6) (0.8)
Ileyan6a npeau JUXBU, JAHbUM U

aMopTH3aIUH 368.0 324.3 43.7 13.5
Kopeximun (8.3) (5.4) (2.9) 53.0
Kopurunpana neyanéa npeau Juxsu,

JaHbUU U AMOPTHU3ALUHU 359.8 318.9 40.8 12.8

Kopurupanara nevan0a npenu TUXBH, JaHBIX U aMOPTH3ALINH 32 TIepro/a, IpukioyBail Ha 31 nekemspu 2018
T., € B pa3Mep Ha 359.8 MiH. JIB., KO€To npeacTanisaBa yBenuueHue ot 40.8 miH. nB. win 12.8%, cipsmo 318.9
MJIH. JIB. 3a TOJUHAaTa, NpuKiIroyBama Ha 31 nexemBpu 2017 r., OCHOBHO B pe3yaTaT Ha IO-BUCOKO PABHMILE Ha
npuxoauTe W TojoOpeHa pentabwiHocT. [lpmiaranero Ha MC®O 15 nmaBa monmoxkuteneH epeKkT B
Kopurupanara nevanba npeau IMXBH, AaHBUK 1 aMOPTU3ALMH B pa3Mep Ha 15.8 muH. JeBa.

IHHAPUYHHU ITIOTOLHN

B TabnunaTa mo-;ony ca pe3roMHUpaHd OCHOBHUTE KOMITOHEHTH Ha HANIMUTE KOHCONUVPAHH TTAPUYHH MTOTOIN
3a TIPE/ICTAaBEHUTE TIEPUOTH.
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUSA EAJT
IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

3a rogmHara,
NPHUKJII0YBAILIA HA HN3menenune
31 nexkemBpH

B MJIH. JIeBa, OCBEH IPOLEHTHTE 2018 2017 (cyma) (%)
Heren mapuueH noTok oT onepaTuBHaTa AEHHOCT 247.7 315.0 (67.3) (21.4)
HerteH mapuueH NoTok 3a MHBECTUIIMOHHATA

JEeHHOCT (358.6) (205.9) (152.7) 74.2
Heren mapudeH mMoTok 3a (HHAHCOBA JIEHHOCT (27.8) (5.4) (22.4) 414.5
HeTHo yBeinueHue/(HaMajieHne) HA APU U

MAPHYHM €KBUBAJEHTH (138.7) 103.7 (242.4) (233.7)

Hemen napu4ier nomok om onepanuerna OetiHocm

HetHuatr mapudeH mOTOK OT ONEpaTWBHA JCHHOCT 3a ToAuHaTa, mpukiouBama Ha 31 gexemBpu 2018 r.,
orOemnsi3a caj oT 67.3 MiuH. 1B. 10 247.7 MiH. 1B., cripsMo 315.0 MiH. 1B. 32 TonuHAaTa, MPUKIIOYBama Ha 31
nexkemBpu 2017 r., rIaBHO MOpaayd MO-BUCOKO PABHHUILIE HA CTOKOBUTE HAJIUYHOCTH, THPrOBCKH U JIPYTH
B3CMaHUA U APYTHU aKTUBU 3a 1I€pruoaa.

Hemen napu4ier nonmok om uHeecmuyuoHHa OetiHocm

HetHuat u3xos11 napuieH IOTOK OT HHBECTUIIMOHHA ICHHOCT 3a TOJUHATa, IPUKIIOYBaIia Ha 31 gexeMBpu
2018 r., orbensza pweT OT 152.7 MiH. 11B. 10 358.6 MutH. 11B., cripsiMo 205.9 MiTH. JIB. 32 TOAMHATA, TPUKITIOYBAINA
Ha 31 nexemBpu 2017 ., TTIaBHO B pe3yiTaT HAa HAIIPaBEHW MHBECTULIUH, YACTUYHO KOMIIEHCUPAHH OT IIO-HUCKO
HHMBO Ha IUTalllaHUATA 3a 3aKyITyBaHC HAa UMOTHU, MAIIMHU, CbOPBIKCHUA U HEMATCPUAJITHU aKTHUBU.

Hemen napuuen nomox 3a ¢ounancoga detinocm

HerHust u3xoasmn napudeH moTok 3a ¢UHAHCOBA ACHHOCT 3a TOAWHATA, MpUKiIouBama Ha 31 nekemBpu 2018
T., oTOems3a pBCT OT 22.4 MyH. JB. 70 27.8 MIIH. JIB., CIPAMO 5.4 MJIH. JIB. 3a TOJAMHATA, MPUKIIIOUBama Ha 31
nexeMBpu 2017 T., TTIaBHO B pe3ynTaT Ha peUHAHCHPAHETO Ha OOHTraIlioHHaTa eMucHs rpe3 anpui 2018.

JIMKBUJHOCT U KAIIMTAJIOBU PECYPCHU

Hamure w3nckBanus 3a JIMKBUAHOCT IPOU3TUYAT OCHOBHO OT H€O6XO,Z[I/IMOCTTa oT q)HHaHCI/IpaHC Ha
KaIlurTaJIOBUTE pa3XoJu 3a )IGfIHOCTPITe 110 pasmIMpeHUEC U NMOAAPHIKKA Ha MpPEXaTa, KaKTO IO OTHOLICHMWE Ha
KaueCTBOTO Ha YCIIYIMTC, TaKa W 3a MHOBAaTUBHU TCXHOJIOTHHU; 3a O60p0THI/I Cp€AcTBa M 3a IOracsiBaHEC Ha
3abJDKCHUA.

[Ipe3 pasrnexpanws nepuoa VIVACOM nogabpkaiie CTpyKTypa OT aKTHBH U ITACUBH, KOSTO MTO3BOJISBAIIE HA
HpyxecTBoTo na (yHKIMOHUpPA OE3MPEMSATCTBEHO. 3a Jla Ce KOHTPOJIMpA 3ariaxara OT JIMKBHJIEH PHCK,
JpyXecTBOTO mpuiaraiie TEXHUKH 3a IUIAHUpPAHE, BKIIOYUTENIHO €XEIHEBHU OTYETH 3a JIMKBUIHOCTTA,
KPaTKOCPOYHHU W CPETHOCPOTHH IMPOTHO3HM 32 MTAPUIHUTE MMPOTHO3H.

[Moxabpkame MapuyHU CPENCTBA M MAPUYHU CKBUBAICHTH 32 (PMHAHCHUPAHE HA ©)KEHEBHUTE N3UCKBAHUS HA
Hamus OuzHec. [lapuuHUTE CpEeICTBA, KOUTO MOJUIBPKAME, Ca OCHOBHO B OBJITAPCKU JIEBa U €BPO.
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUSA EAJT
IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

KAIIUTAJIOBHU PA3XO/M 1 THBECTULIUN

Harmmwte vHBECTUITUH ca CBBP3aHH OCHOBHO C U3rPa)IaHETO ¥ NOJ0OPEHUATA Ha HAITUTE (hUKCUpaHa (0COOCHO
[0 OTHOIICHHWE Ha TOETAITHOTO M3rpaxaaHe Ha ontudHaTa m VDSL mHpacTpykTypa) m mMoOmiHa Mpexa
(ocobeno mo otHomenne Ha 3G TexHONOTHATA U 4G TEXHOJOTUUTE), KAKTO U TPHUIOOMBAaHE HA YECTOTH U
PEIICHUs, OCUTYPSIBAIIH PE3CPBUPAHOCT Ha MpexuTe. KanuranoBute HA pa3xoy BKIIOYBAT U UHBECTUIIVH B
WHPOPMAITMOHHH TEXHOJIOTUH, TSN Ja TIOJAIIOMOTHAT Pa3BUTUETO HA MPEKUTE, ThPrOBCKUTE MPOIYKTH U
YCIYTH U IUIOCTHOTO YIpaBlieHHE Ha KIUEHTUTE, KAKTO W THPTrOBCKUTE M APYTH KAIUTAJOBU Pa3XOIH B
MOJIKpena Ha U3rPAKIAAHETO U MOPHKKATa HA THPTOBCKUA OOCKTH (HAPUMEP PSHOBAIUS U 003aBeXkIaHe) U
3a 000pyABaHE 3a KJIMEHTHUTE, HANpuUMep JSKOACpPH M MojaeMu. [lmaHoBeTe HU 3a KamUTAJIOBH Pa3Xou
MOJUIeXKAT Ha MpepasriiekaaHe B 3aBUCUMOCT, Hapell ¢ Ipyru (pakTopu, OT MPOMSIHATA B MMAa3apHUTE YCIOBUS,
KaKTO M OT IIeHAaTa 32 Ha0aBsIHE ¥ HAIMYHUETO Ha CPE/ICTRA.

B Ta6nnuaTa IIO-10J1y €a MOCOYCHU UCTOPHUUCCKUTE KallMTaJIOBU pa3XodH 3a IIOCOYCHUTE NEPUOIU:

3a ropMHaTa, NPUKJIIOYBALIA HA
31 nexemBpHn

(B MJIH. JIeBa, OCBEH aK0 He € MOCOY€eHO IPYro) 2018 2017
PasBurue Ha Mpekara 129.7 131.9
WudpopMannoHHN TEXHOIOTHH 18.5 12.2
Tvproecku u apyru 36.9 35.2
JIunensu 0.5 0.3
HYPTC 1.9 1.3
OO0 KANHMTAJIOBH Pa3Xoau 187.5 181.0

3a roguHara, npukitouBaiia Ha 31 nekemBpu 2018 r., KamUTaIOBUTE Pa3xoIy Bh3Mu3atT Ha 187.5 MiH. 1B.,
pasIpeeneHy KakTo CIIe/iBa:

* 129.7 MuH. JIB. 32 KaUTaJIOBH Pa3XxoJd, CBEP3aHU C MPEXKOBH JCHHOCTH, OCHOBHO 32 WHBECTHUIIMU B HaIlaTa
MOOMJIHA pajivo W OINOpHa Mpexa, (QUKCHpaHa omopHa Mpexka, ontuyHa U VDSL wundpactpykrypa u TB
mwiardopma;

* 18.5 MJIH. JIB. KanuTajJoOBU pa3xojau, cBbp3aHu ¢ UT neitHoCcTH, OCHOBHO 3a MH(QPACTPYKTYpa M MPOEKTU
CBBP3aHH C YIPABICHCKUTE HHPOPMAIMOHHH CUCTEMI;

* 36.9 MJIH. JIB. KalMTAJIOBH Pa3XOlH, CBbP3aHU C THPrOBCKM M APYTH IEHHOCTH, OCHOBHO 33 KJIMEHTCKH
YCTpPOMCTBA B TIOAKpENa Ha Hallara pacTsia 0a3a oT aboHATH Ha TUIATEHA TEJEBH3HS U ONTHYCH WHTEPHET,
KaKTO ¥ 32 KOMHCHOHHH 32 TIP0/Iax0a BbB BPB3Ka ChC CKIIIOUEHH IBJITOCPOYHH JIOTOBOPH;

* 1.9 MJIH. JIB. KAaIMUTAJIOBH Pa3X0H, CBbP3aHH C MOAAPHKKa Ha nHPpacTpykTypara Ha HYPTC.

3AKPBIJIEHUS

Hsikou oT unciioBute CTOMHOCTH B TO3H TIOKJIA, BKJIIOYUTEIHO PUHAHCOBaTa MHGOPMALUS U IPYTH [TOKa3aTeln
MIpeICTaBeHN B MWJIMOHH WM XWISAIH, ca OOEKT Ha 3aKpbBIVIEHHUS, B PE3yNTaT Ha KOETO CyMUTe Ha OOIuTe
CTOMHOCTH MOX€ YaCTHYHO J1a Ce€ pa3iIuyaBaT OT apUTMETHYHUS cOOp Ha BKIIOYEHHUTE YHCIOBU IOKA3aTeIH.
UucnoBuTe W TPOLEHTHUTE CTOMHOCTH, OOYCNaBSIIM Pa3lMKUTE W IMHAMHKATa MEXIy PpasrieKIaHuTe
MIEPUOJTH, Ca U3YHCIICHU Ha 0a3a 1udpuTe OT KOHCONUAUPAaHUs (UHAHCOB OTYET, WK Ha 0a3a Jpyra BKIIOUeHa
nH(pOpMaIus B TO3M JOKYMEHT, IPEJCTaBEHN B 3aKPBIJIEH BU]I.
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUSA EAJT
IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

OCHOBHH PUCKOBE

WuBecTunynTe B IIEHHN KHUXKA ca CBBP3aHU C Pa3IMYHU BUIOBE PUCK, BKIIOYUTEIHO PUCKOBETE, OMMCAaHU O-
IOy M Ha JAPYI'M MecTa B TO3M AOKJIal. PuckoBere M omacHOCTUTE, KOMTO ONKCBaMe IIO-I0Ny, HE ca
SIMHCTBEHUTE, INpel KOUTO CME H3IpaBeHH. J[ONBIHUTENHH PHUCKOBE M ONACHOCTH, 332 KOUTO HAMaMme
nHPOpPMALUS WM KOMTO KbM MOMEHTa CUMTaMe 3a HECHIISCTBEHU, OMXa MOTJIHM A3 OKaKaT CHILECTBEH H
HeraTMBeH e€(eKT BbpXy HalMsg OW3HEC, pe3yiTaTHTe OT ONepaTHBHATA NEHHOCTH Wi (PUHAHCOBOTO HHU
CbCTOSIHUE.

To3n JOKyMEHT ChIbpiKa ONpeesIeHH MPOTHO3U U MPUOIM3UTENHN OLIEHKH, KOUTO C€ OTHACAT JJO HECHT'YPHHU
Opaeuu ceOouTus. [IporHos3uTe ca M3roTBeHU Ha 0a3ara HA HaJIMYHATA MHPOPMALUS Ha CbCTABUTEINUTE HAa TO3U
JOKYMEHT KbM HACTOSIIUS MOMEHT M Ha IPUONU3UTEIHUTE OLEHKH, KOMTO T€ CUUTAT 32 OOOCHOBAHH.
JlelicTBUTENHNTE Pe3yITaTH MOXKE Ja Ce pa3luyaBaT, JOPH CBILECTBEHO, OT IPOTHO3UTE, MOCOYCHH B
HACTOSIIUS JOKYMEHT, Thid KaTO 3aBUCAT OT ONpEIeIeH! PUCKOBHU (DakTOpH, ONMCaHu B Maparpadure mno-ao:iy.
He Bcuuku puckoBu (akTopu OMxa MOIIIM Ja ce NPEABUAAT WM ONMUIIAT M HSAKOM OT TE3U PHCKOBE Ca MU3BBH
CIOCOOHOCTTA Ha eMHUTEHTA J1a TU MPEeIOTBPATH.

OcHOBHHTE PUCKOBH (HaKTOPH, KOMUTO OMXa MOTJIH Ja OKa)KaT BIMSHHE BBPXY JACHHOCTTAa W pe3yNTaTUTe Ha
HpyxecTBOTO, ca ONKUCAaHU MO-I0ITY.

OO0 puck

OOmuAT pUCK ce pasriexia B HaW-IIUPOKUS WKOHOMHYECKH W TMOJIMTHYECKH KOHTEKCT, B KOWTO Omepupa
Jpyx)ecTBOTO (HaImp. pUCKBT, CBBP3aH C Pa3BUTUETO HAa INI0OaNHATaA MKOHOMHUKA, Pa3BUTUETO HA MECTHATa
WKOHOMHKA, WH(QUIAMOHHHSA PHUCK, OOLIUTE MOJUTUYECKU DPHCKOBE, BBTPEIIHATA IIOJITHKA, BBHIIHATA
MIOJIMTHKA U 001uTe TeHaeHun). Ilopaan Ta3u npudrHa HIKOM OT TE3W PUCKOBE HE MOJUIEKAT Ha YIIpaBJIEHUE
1 HaMaJIsIBaHe OT CTpaHa Ha pbKOBOJCTBOTO Ha JlpykecTtBoTo. Te 3acarat neiiHoctta Ha VIVACOM c paznnyHa
TEXXECT U Bb3HUKBAT B Pa3IMYHU, OOMKHOBEHO HENPEABUINMHU KOH(OUTYPALIH.

MaKpOI/IKOHOMI/I‘leCKI/I PUCKOBE

MHoOro eBpOIleHCKH Ibp)KaBU ca OWIIM HM3MIpaBEHU MpeJ WIM BCE OIIe ca B Mpolec Ha 3abaBsiHe Ha
MKOHOMHYECKUS PACTEX, KOETO BKIIFOYBA ISUIOCTHO CBUBaHE HA MMOTPEOUTEIICKUTE Pa3X0IH, MPOU3TUYAIIH OT,
Hapea ¢ Apyrd GaxkTopu, Chaj B JOBEPHETO HA MOTPEOMTENHTE, HaMmalsBall OpYTEH BHTPEHICH MpPOIYKT,
MOKayBalllid ce HHWBa Ha 0e3padoTHIla M HECHTYPHOCT B MaKpOMKOHOMHYECKaTta oOCTaHOBKa. Bwhpeku ue
WKOHOMHYECKUSAT KIIMMAT B bhirapus chIo € HeOIaronpusaTHO 3acerHat OT Ti00allHaTa NKOHOMHYECKa Kpr3a,
KOSITO TOTIpMHACS 3a 3ala3BaHe Ha BUCOKM HMBA Ha Oe3paboTHiiaTa, ObJirapckaTta MKOHOMHKA IT0Ka3a U3BECTHA
YCTOMYMBOCT U (pUCKATHA CTAOMITHOCT C HUCKH HUBA HA b KABHUS JIBIIT.

Hue onepupame B cekTopa Ha TeEKOMYHUKAIIUHUTE, 32 KOUTO C€ OKa3Ba, Y€ ThPCEHETO NMPH KIMEHTHTE € I0-
MaQJKO [HUKJIAYHO, OTKOJKOTO TPH JPYTd AacleKTH Ha TOTPEOUTENICKUTEe pa3Xxold B pPAMKHUTE Ha
npoabIDKaBamiara riodanHa GuHaHCOBA U HKOHOMHYECKA Kpu3a. Bberpeku ToBa, 0011aTa MaKpOMKOHOMHYECKa
cpeza Bce ollle 0Ka3Ba HeOmaronpusTeH eekt BbpXy norpedurenckure pasxonu. [lorpedburennrte 6uxa Mornu
na n30epar a Xxapyar mo-Majiko MpH OTASTHUTE CH OKYIIKH, KaTO HalIpUMep M0-MaJIKO pa3rOBOPH, H3MpallaHe
Ha mo-Manko SMS-u wnm u3bupane Ha QUKCHpaHa CTaBKa MJIM MO-HUCHK TapuQeH miad. B HeOnaronpusTHH
WKOHOMHYECKH YCJIOBHUS MOTPEOMTENNTE ca CKJIOHHM JAa 3a0aBAT 3aMsHATa Ha TEKYILO MOJ3BAaHHUTE OT TIX
MOOWIIHU TeleOHHU U € TI0-BEPOSTHO JIa MPEKPATAT WIH OTMEHST NOoi3BaHuTe yciuyru. Hait-obmio HenoOpara
WKOHOMHMYECKa OOCTaHOBKa OM MOTIJIa J1a OKake HeratuBeH e(eKT BBPXY NEpPCIEKTHBUTE 3a PacTeX Ha
TEJIeKOMYHHUKAIIMOHHUS na3ap B beiarapus, KoeTo oT cBOS cTpaHa MOKeE Jja MOBJIHAC Ha HAalIHst Opoi aboHaTH U
ARPU.

Nudaanmonen puck

WNudnanusra e dakrop, onpepensny pearHara Bb3BpAIllacMOCT HA HMHBECTHIIMUTE. ToBa O3HAauaBa, 4ye IMpU
paBHUIe HA WH(QIAIMS, MPEBUIIABAIO HOMUHAIHATA HOpMA 3a TOJWIIHA BH3BPAIIAEMOCT B PaMKHUTE Ha
roJMHaTa, peajHaTa HopMa Ha Bh3BpalllaéMOCT Ha MHBECTUIIUUTE, JICHOMUHUPAHA B HAIIMOHATHATA BaTyTa, OU
MorJja fa Obae oOTpUIaTeaHa 3a TOJUHATA.
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3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

ITa3zapen puck

JlmkBumHOCTTA Ha MTa3apa Ha OOauTranuuTe MOXe a OblIe HeOIaronpHusTHO 3aceTHATa OT OO CIIaj Ha Ia3apa
Ha N0JI00HU IICHHU KHIKA U MOXKe Jla ObJIe MOJI0KEeHA HA ChTPECEHUSI, KOUTO J1a J0BEAT 10 HECTAOWITHOCT B
nenute. [lazappt 3a Thproeus ¢ OOJUTANMUTE MOXKE Jla TIPUBJICUC PA3JIMYHH UHBECTUTOPH U TOBA MOXKE Ja
TIOBJIMSIC HA CTETICHTA, 0 KosTo O0NHTranuuTe e Morar Jia ce ThpryBaT. Bp3mMoxHO e mazapsT Ha O0nuranunte
J1a M3IIMTa ChTPECEHMU.

IMosmTH4eckn pucKoOBe

[MonuTnueckuaT mpomec € chllecTBEH (akTop, OKas3Ball BB3ICHCTBHE BBPXY BB3BpAIaeMOCTTa Ha
nHBecTUMKUTe. HUBOTO HAa MOMUTHYECKUS PUCK CE aCOLMHMpPa C BEPOATHOCTTA 33 IPOMEHH B MKOHOMHYECKATa
MOJIMTHKA, MPOBEXIaHa OT IPABUTEICTBOTO, KOMTO OMXa MOIJM Jla IOBeJaT A0 HEraTMBHU IPOMEHH B
WHBECTUIIMOHHUS KIMMAT, KAKTO ¥ C BEPOSITHOCTTA OT Bb3HUKBaHE HAa PETMOHAIHU UJTU TJI00aJIHU BhOPBKEHU
KOH(JIMKTH WM TEPOPU3BM, COLIMAIHU BBHIHCHHUS WM IOJUTHYECKO HamNpekeHne. B JombiHeHne ce B3eMa
NpPEIBUI U BEPOSITHOCTTA 32 HEOJArompHsATHU IPOMEHHM B IIPAaBHATa PErysiaTOpHA paMKa 32 HKOHOMHYECKaTa
JEHHOCT.

Cneuuduynu 3a JIpy:kecTBOTO pruCKOBe

Crnenuduununte 3a Jpy>XecTBOTO pHUCKOBE Ca PUCKOBETE, CBBP3aHH C MIPSIKO € ACHHOCTTA My, KOSITO € IO CTPOra
perynanus. Te BKItOYBAaT:

PeryiaTopeH puck

PerynatopeH puck chlleCTByBa KakTO NO OTHOIICHHE Ha CIELUAIHATa CEKTOpHA peryiauus, Taka U II0
OTHOLICHUE Ha 00IIaTa peryaanus B 00JacTTa Ha KOHKypeHIuaATa. Perynatopaara npakruka Ha Komucusira 3a
3ammra Ha KoHKypeHmsaTa (K3K) u Ta3zu na Komucusra 3a perynupane Ha croOmenusra (KPC) ne Bunaru e
ChIJIaCyBaHa U MOXeE Ja IIPeAN3BUKA Pa3HOIIOCOUHH pelIeHNs B cepaTa Ha eIeKTPOHHHUTE choOuieHus. Tosa
Ou MOIJIO J1a IOBEJE IO HECUTYPHOCT Ha Ma3apa, JIUICa Ha ICHU KPUTEPUH U B MHOTO CIIydal MOJXKE /1a JI0Bele
1o cepbxperynanus 3a VIVACOM.

B pesynrar Ha mazapam aHanmms3u, u3BbpimBaHu oT KPC, VIVACOM e omnpeneneHa 3a KOMIAHHUS C
TOCIIOJICTBAIIIO MOJIOKEHUE Ha Ta3apa 3a reHeprpaHe U TePMUHUpPAHE Ha Pa3rOBOPH U JOCTHIT 32 (UKCHPAHH
IJIACOBH YCIYTH U TEPMUHHpPAHE Ha pasroBOPH 3a MOOWIIHM IJ1acoBH yciyrd. [1o oTHOIIeHHe Ha ma3apuTe Ha
enpo, VIVACOM Bce olie 3ab/bKeHa J1a pasnoiiara ¢ U opuIraiHo Ja MyOJuKyBa THIIOBH MPEII0KEHHUS 32
B3aMMHO CBBP3BaHe, 32 HEOOBbP3aH JIOCTHII 10 aboHaTHU InHUK (unbundling) 1 HaeM Ha KaHaJIHA MpeEXa.

[Ipenocumoctra Ha pukcupanu Homepa (FNP) craptupa odunmanso npes romum 2009 r. IIpe3 2012 roguna KPC
HanpaBy M3MEHEHHs B Ipoleca 3a (puKkcupaHa NPEeHOCUMOCT. PHCKBT, CBBp3aH C TO3M MPOLEC, € Bb3MOXKHO
HaMaJieHHe Ha Oposi Ha aboHaTtuTe Ha (pukcupaHara riacosa yciayra Ha VIVACOM, KakTo U Bb3MOXKHOCTTA
abonatn Ha VIVACOM na npeHacsT Homepara cu 0e3 Ja rmianaT HeyCTOWKH.

[loreHumanHuTe PpUCKOBE MpE3 TOAMHATA MOTaT Jia ObJaT o0XKajlBaHE Ha HOBUTE THPrOBCKU NPEAJIOKEHUS U
naketau ycayru Ha VIVACOM npen K3K. Crnenga na ce otOenexu, e B cydait Ha HapymeHust K3K pasnonara
C MPaBOMOIIMATA /Ia TIPEKPATH YCIYyTH M PEKIaMH, KOUTO OMXa MOTJIM Ja 3acerHar Ienusi cekrop. Mepkure,
kouto K3K Moxe na Hamoxu, Orxa MOTJIH Jla OKaXKaT ChIIECTBEH e(eKT M Ha TpaKTHKa OMxXa MOTIH Jia ce
OTpa3sAT CEpHO3HO HE CaMoO €IHO JPYKECTBO, HO M Ha CEKTOpa KaTo Isu10. MakCUMaJIHHUAT pa3Mep Ha
AMYIIECTBEHUTE CAHKITNU MOKe Ja focTurae 10 10% ot 06opoTa HA €THO APYKECTBO.

Ipe3 perpyapu 2013 r. KPC ono0pu pa3xoqHo-OpHEeHTHpaH MOAXO] 3a IEHOOOpa3yBaHe Ha TEPMUHUPAHETO
BBB (PUKCUpaHH U MOOWIIHU Mpexu, 6asupan Ha apantupadn BULRIC mozen. Kem kpas Ha 2016 r. nenute 3a
TepMUHUpaHE ca JOMMBIHUTEIIHO HAMAJIICHH C BBhBEACHHW MombiHeHus KbM omoopenns BULRIC momen. Ilo
KOHKpPETHO, OoT 1 HoemBpu 2016 r. IeHuTe 32 TepMUHHUPaHE BbB (GUKCHpPaHU MpexHu ca HamaneHu oT 0.005 ns..
Ha 0.0015 1B., a oT 1 nexemBpu 2016 T. IeHKTE 3a TEPMUHHUPAHE B MOOWIHM MpexHu ca HamaneHu ot 0.019 ns.
Ha 0.014 nB.
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IIpe3 mapt 2018 r. BiIe3e B cHi1a HOBO 3aKOHOJATEJICTBO PEryJINPAIll0 H3UCKBAHUATA 32 M3TPaKAaHEe HAa MPEKOBA
uHppacTpykTypa. HoBusAT 3aKOH 3a €NEKTPOHHUTE CHOOIIMTEIIHU MpeXHu U (uzndecka MHPPACTPYKTypa
o0JiekyaBa M3MCKBAaHUATA 332 M3TPaKJaHE HA HOBU KaOENHU MPEXHU B CHIICCTBYBALIM KaHAIHU MPEXH, BKIL
TaKMBa Ha APYTH ONIEPaTOPH, M HachpuaBa CIOJEIIHETO HAa HHPPACTPYKTYypa.

EnuneH eBpomneiicku nmazap Ha eJIEKTPOHHHM ChOOILIUTEHH YCJIYTH M peryJiamnus

EBpomnelickusaT mapiaMeHT TiacyBa pelIeHHE MO TMPeJUIOKEHHUETO 332 HOBA CEKTOpHA peryjanus Ha HUBO
EBponeticku cwio3 (EC). HoBara perymamus npeaBmxia mpeMaxBaHeTo Ha poyMHuHT Takcute B EC eekTuBHO
ot roan 2017 u 3ammTa Ha JOCTHIA 10 MHTEpHET (0e3 AMCKpUMHUHAIMS Ha TpaduKa HA PA3IUIHU YCIYTH).
Hogara cextopHa perynamus e oOHapoaBaHa B kpast Ha 2015 r. u mociiegBamuTe OT Hesl IPOMEHN Orxa MMali
MaTepuaieH edekT BBpXy TeinekoMm cekropa B menmus EC. IlppBata Qasa Ha perynanmsara BKIIIOYBA
IIeHOOOpa3yBaHe Ha POYMHUHI YCIYTUTE Ha 0a3a OJOOpPEHHUTE IICHM B HAIlMOHAJICH Mamad W HaabaBka.
EdextuBro oT 15 torn 2017 r. HambaBkaTa Oelre mpeMaxHaTa.

3aKo0H 32 eJIEKTPOHHUTE ChOOILIEHHUS

Ha 21 ampun 2015 r. ca npueTH u BiwW3aT B CHJIa U3MEHEHHUS KbM 3aKOHA 32 €NIEKTPOHHUTE CHOOIICHUS.
W3meHeHunsTa 3acsraT CaHKLIMUTE B CIydad Ha HECHOTBETCTBHE C PELICHMATA M HAIOXKEHHUTE Crielu(pUIHN
3anbimkeHus ot crpana Ha KPC. [Tepeo, KPC mie nma mpaBoMorusaTa Jia Hajlara Haka3aHus JIOKaTo ChjieOHaTa
nporeaypa no ooxansane Ha perrenuero Ha KPC e B mpouec. Bropo, KPC me nma mpaBomorus na Haara
JHEBHU CaHKIMM O MOMEHTAa Ha W3IIBJIHEHHE Ha HaJIOKCHUTE CHEUUPUUHM 3aIBJDKCHUS, 3aJbJDKCHUSITA
cnopen OOmuTe M3MCKBaHUS M 3aIBJDKCHUSATA CIIOpEl OTOPU3ALMMTE 3a IOJI3BAaHE HAa OIPaHHYCH pecypc
(cTiekTBp 1 HOMEDA).

Hesos/1Ha KOHKYpeHIUsI

Hemnosimaara KOHKYpPCHIIUA OT CTpaHa Ha MHOXCCTBOTO AJTCPHATHBHU OIICPATOPU IMPEACTABJIABA PHUCK 3a
HPY)KCCTBOTO. TsIXHO TUIIHYHO MOBCACHUC € BKIIFOUBAHCTO B AHTUKOHKYPCHTHH aCOLUAIlMH 34 ChITIACYBAHE HA
Ma3apHOTO MOBEACHUC, 3a6paHeHa " CKpHUTa pCKilaMa, aHTUPCKJIaMa U HEJIOAJIHO MMPUBJIINYAHE Ha KIIMCHTH YPE3
IIpOMOILIMM HAa MHOT'O HUCKHU LCHU.

Hos enemenT B cdepara Ha 3akoHa 3a KOHKypeHIHATa Ou cienBaio ga ObJe oTOens3aH — U3MO0JI3BAaHEeTO Ha
HenpasuresictBenu opranuzaunu (HIIO) 3a cesupane na K3K. Takusa HIIO ce m3non3sar 3a opranu3anusra u
KOHCOJIU/IAllMsl Ha Ta3apHUTE yYaCTHHMIM. 1€ ChINO Taka arakyBaTr crenuaind opeptu Ha VIVACOM —
HaTpUMep MaKeTHH YCIIyTH, BKIFOUBAIHM KPaiHU KIIMSHTCKU YCTPOHCTBa 1 aOOHAMEHTHH TJIAaHOBE 32 MOOHJICH
HWHTEPHET.

Baxno e ga ce cnomene m ocobeHo aktuBHata noiutuka Ha K3K nma wscieaBa nerailiHO MOTEHUIMATHU
HapylIeHds Ha aHTUTPBCTBOTO 3aKOHOAaTencTBO OT crpaHa Ha VIVACOM B obmacTtra Ha B3aMMHOTO
CBBP3BaHE M TEPMHUHUPAHETO Ha MeXAyHapoaeH Tpaduk. [lomoOHu n3cneaBanus 6uxa MOTIH A0 AOBEAAT 10
JOITBITHUTEHN PUCKOBE M OOBUHEHUS B HAPYILIEHUS HAa aHTUTPBCTBOTO 3aKOHOATEIICTBO.

N3non3BaHeTo Ha HE3aKOHHO CHABPKAHUE OT CTpaHa Ha TEJIEBU3MOHHM OTEPATOPH CHIIO HE € HEOOMYaiHO.
Hsikom ot omnepaTtopute pa3npocTpaHsIBaT ChIAbpiKaHHE 0e3 JJOrOBOPU ChC COOCTBEHHUINTE HA ChIBPKAHHETO
WIA OTYMUTAT MO-MAIBK OT peayHust Opoil aboHatu. B pesynarar Ha ToBa Te He IUIAIIAT IBJIHATA LiEeHA 3a
CHABPKAHMETO, KOETO TMOJI3BAT, Ch3/IaBallKM PHCKOBE 3a J[py>KeCTBOTO M WHAYCTPHUATA KaTO I[SUIO.

Hsxon OrepaTopu, KOUTO MPEAOCTABAT MHTCPHET JOCTBHII, U3TpaXaaT CBOUTE KabenHu MPEXH B IIPOTUBOPCUUEC
C pa3nopenouTe Ha OBITAPCKOTO 3aKOHOIATENICTBO. [IpuMep 3a TakuBa MPAKTUKHU € U3TPAXKTAHETO HA Bb3IYIIIHU
kaOeHu Mpexku B rpaaose ¢ Haja 10 000 xxutenu, B HapyllIeHHe Ha 3aKOHA 33 SJIEKTPOHHUTE ChOOIIICHHS.

Kpenuren puck

KpeauTtHusAT puCK MM pHCK, CBBpP3aH C KPEAWTHH EKCIO3UIMM HA KOHTPAareHTH c€ KOHTPOJIUpA Upe3
MPWJIAraHeTO HAa IThPBOHAYAHU KOHTPOJIHHM MPONEAYpH M OTPAaHWYEHHUS W MTPOLEAypH 3a IOCIEIBaIlO0
HaOmonenue. ['pynmata vMa MONUTHKA 3a TIONydYaBaHe Ha OOE3MeYeHHEe OT HEHHUTE KIMEHTH Ha JPeOHO,
MOJI3BAIIY MOOWIIHY YCIIYTH U OT TUCTpuOyTOopH. KpeauTHusT puck ce ynpasmnsasa Ha HuBO [ pymna. banancosara
CTOMHOCT Ha (PUHAHCOBHUTE aKTHBH MPE/ICTABIIBA MAKCUMAITHATA KPEAUTHA EKCIIO3UITHSL.
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Cropen Tpexwpu nonutukara, npuioxnma 32 VIVACOM u HeliHWTE IBIIEPHH APYKECTBA, CIACIKHUTE Ce
M3BBPIIBAT MIPEIUMHO ¢ (PMHAHCOBU MHCTUTYIIUHU U OaHKU C KpeauTeH pertunr Mmexay BBB u A. Kpenutnara
CKCITO3UIIHS C€ KOHTPOJIUPA OT OTACITHHU KPSIUTHH JUMHUTH HAa KOHTPAreHTH, KOUTO Ca PEIOBHO PEBU3UPAHU H
CHOTBETHO 0100psiBaHM. JIMMHUTH 3a BCsAKa TpeTa CTpaHa, ce OMPEAETAT B 3aBUCUMOCT OT TEXHUS TBITOCPOUEH
kpenuten peituar ot Standard & Poor's, Moody's wiu Fitch. Tpexbpu MoIUTHKATa CHIO TaKa OMpPEAEIIs
(hMHAHCOBUTE MHCTPYMEHTH, TIO3BOJICHH Ha TPpexKbpH OT/ENa, KAKTO M MAKCUMATHUS TIAJICK.

JIMKBH/IeH PUCK

JIMKBUAHMAT PUCK BB3HHUKBA OT BPEMEBOTO pa3MUHABAHE MEXy JOTOBOPEHUTE NMAaJeKN Ha MAPUYHUTE aKTUBU
Y TIACHBH ¥ BB3MOXKHOCTTA UTHKHUIINTE J1a HE Ca B ChCTOSHUE JIa YPEIAT 3aAbDKEHUATa CH KbM JpyKecTBOTO
B paMKHTE Ha CTAaHJAPTHUTE MMa3apHU CPOKOBE. 3a Ja YIpPaBIsABa TO3M PUCK, [IpyKecTBOTO M3ITON3BA TEXHUKH
3a TUIaHUpaHe, BKIIOYUTENHO, HO HE OTPAaHMYECHO JI0, OCUTYPsIBaHE Ha OBBPAPAT, OTUETH 3a JIUKBHIHOCTTA,
KpPaTKOCPOUYHH M CPETHOCPOYHH NMPOTHO3M HA MAPUYHUTE MOTOLIH.

Baayren puck

OcHoBHaTa 11e71 Ha YIPaBJIECHUETO HA BAyTHHUS PUCK OT CTpaHa Ha J[py>XecTBOTO € J1a ce cBeAaT 10 MUHUMYM
HeONaronpusATHUTE IOCISANIH OT MPOMSIHATA B IA3apHUTE PaBHUIIA HA BAlyTHHTE KYPCOBE.

[lopamu dakra, e mpyxecrBata B pamkure Ha rpymara Ha VIVACOM u3non3Bar riaaBHO OBATapCKH JeBa U
€BPO KaTo ONEPaTHBHU BayTH, T€ HE Ca U3JIOKEHH HAa 3HAYUTEJICH BalyTeH puck. [loBeueTo ot npuxoxute ce
TeHepHupar B JIEBOBE, OKAaTO IbITOCPOYHUTE 3a€MHU, Pa3XOJHUTE 3a JIUXBU U YaCT OT KAalIUTAJIOBUTE PAa3XOAu ca
B eBpo. ToBa He e Omio mpobiem, Thi KaTo OBITapCKUAT JIeB € (PUKCHpaH KbM €BPOTO. B ChIOTO Bpeme
cTaOMITHOCTTA Ha BalyTHHs OOpHa TpsOBa Ja ce ciemu OTONMN30, 3alI0TO €BEHTYAIHO HAIWYKe Ha IIaBaiia
MECTHa BaJlyTa U 00€3IeHsIBaHE HA JICBA I11€ 3aCeTHAT 3HAYUTEIHO (PUHAHCOBOTO ChCTOSIHUE Ha ['pymaTa.

Jpy*’ecTBOTO WACHTU(QHLHUpPA BaJyTEH PUCK, BB3HUKBAIL B PE3YJITAaT HA €KCIO3MLMS B INATCKH IOJAPH.
CerinacHo Tpexspu noiutuka Ha Jlpy>KeCTBOTO M B CHOTBETCTBHE ChC CTpaTerusiTa My 3a yIpaBieHHE Ha
pHUCKa, BAIYTHUAT PUCK, MPOU3TUYALL OT IPOTHO3HU IOKYIIKH C TOJSIMa BEPOSITHOCT OT OCBILECTBIBAHE, CE
xepkupa. OnepauuuTe 1o XeHKUpaHe BKIFOUBAT XEIKUpaHe HAa HapUUHUTE OTOLM U ce KiIacu(puuupar Kato
(MHAHCOBM aKTHBH, OTYUTAHU I10 CIIPAaBEJIMBA CTOWHOCT B Ieyadara 1y 3aryoara.

ITpu BH3HMKBaHE HA 3HAYMTEIIHA EKCIIO3UIINS B Iy’KIeCTpaHHa BayTa, J[py>KeCTBOTO B3UMa I10,1 BHUMaHHE

cienHuTe hakTopu:

*  bBpaenure 04akBaHUS U MEPCIEKTHBHY OTHOCHO KOJIEOAHHUSTA B IPOMEHIIMBUTE Ha (PMHAHCOBUTE Ta3apH. 3a
renta otaesl TPeXbpr M3TOTBS MKOHOMHUYECKH MOJETM W TEXHWKH 3a aHalu3 B ChOTBETCTBHME C Haii-
JoOpHTE MPAKTHKH;

* BiusHMeTO Ha CHOTBETHATA EKCITO3WIIMSA B UYXIECTPaHHA BalyTa BHPXY (DMHAHCOBHTE Pe3y/ITaTH Ha
HpyxecTBoTO;

*  Pa3xomuTe 3a XeHKUpaHe HA SKCIO3UIIUATA B Uy)KICCTpAHHATA BATyTa

Otnen Tpexbpu Ha VIVACOM u3non3sa ocHOBHO (HOPYBPJIHH JIOTOBOPH 32 XEPKUPaHe Ha BATYTHUS PHCK.
Bewnuku nepuBaty ce CKIIFOUBAT C HAJICKIIHU KOHTPAreHTH U ca B ChbOTBETCTBHE C TPeXbpH MOIUTHKATA HA
HdpyxecTBOTO.

Apyru cneunuynu puckose

Jpyr cnenuudeH puck, WASHTH(PHUIIUPAH OT PHKOBOJICTBOTO, € PUCKBT OT HEETHYHO MIOBEICHUE HA CITYKUTENN
Ha [[pyxectBoTO. 3a ampecupaHe Ha TO3M PUCK PBHKOBOJCTBOTO € pa3paboTmiio W BbBeno ETwueH kopekc,
BIA3BN B cuiia Ha 1 roiu 2010 r., ¥ peoBHO NMpHUBJIMYa BHUIMAHUETO KbM HETO C KaMIIaHUM 3a TIOBUIIABaHE HA
ocBeIoMEeHOCTTa. KoJekchT yka3Ba Ha CIIy)KMTENHWTE J1a JIEHCTBAT OTTOBOPHO, €TMYHO W 3aKOHHO U TIPHU
cra3BaHe Ha ETHYHUS KOAEGKC M BCUYKU APYTH IOJUTHKH, 3aKOHOBM M IOJ3aKOHOBHM AaKTOBE, KOHMTO ca
MIPWIOKNMH 32 J[pyx’ecTBOTO.
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BAKHU CbBUTHUSA, HACTBIINJIM CJIEQ OTYETHUSA ITEPUO/

Ha 17 anpun 2019 r. B bearapckust TbproBCKH perucTbp € perucTpupaHo cbBMeCTHO npeanpustie mexay bTK
u beiarapo-amepukancka kpenuTHa Oanka AJl cien m3maBaHe Ha pasperieHue oT Komucudara 3a 3amura Ha
koHKypeHmusaTa ¢ aara 28 mapt 2019 r. BTK npurexara 50% oT chbBMECTHOTO MPEANIPHUITHE, YUATO OCHOBHA
JEHHOCT ce TIpeABIKaa Aa Obe pa3padoTBaHe B MPEAOCTAaBIHE HA MOOWITHH TIIAIIAHMUS.

OcBeH OMOBECTEHOTO MMO-TOpEe HAMA OPYTH CHOUTHSA CIIe/ 1aTaTa Ha OTYETHUS MEPHUO/, H3UCKBAIIH KOPEKIIUH
WJIM OTIOBECTSIBAHE B KOHCOJUAMPAHVS Y MHINBUAYalIeH (PMHAHCOB OTYET, KOUTO Ca C€ CIYYMIIN 32 TIEPHUOJIa OT
OTYETHATA JaTa JIO0 JlaTaTra, KOraro TO3M KOHCOJWIWPAH M HHIUBUAyaJIeH (DMHAHCOB OTYET € OJOOpeH 3a
u3naBaHe ot Ynpasutenuus ceeet (13.05.2019 r.).

OYAKBAHO PA3BUTHE

[pe3 2019 roauna aeliHocTTa Ha ['pymaTta npoxbiikaBa J1a € HACOYCHA KbM H3ITBIHEHHETO Ha OCHOBHUTE IICIIH:

e VIVACOM wme npoab/Ku a NOAIBPKAa CBOETO KOHKYPEHTHO MNPEIUMCTBO UYpE3 AOIBIHUTEIHU
HWHBECTUIIUU B MOOWIHATA CHU MpEKa, BKIIIOYBAIIKM ONTHUMU3AIUA Ha MpPEKATAa U pa3BUTHUC Ha 4G
MperKara;

e  VIVACOM mie mpoabsKy Aa pa3BUBa oNTUYHATa cu Mpeska u VDSL mokpuTHe ¢ 11e1 agpecupane Bce
[10-HAPaCTBAIIOTO ThPCEHE HAa BUCOKOCKOPOCTEH TPa(uK;

e VIVACOM mie mpoasKu 1a MHBECTHPA B TOBUIIIABAHE HA CTAOWMIIHOCTTA W KamaliTeTa Ha CBOUTE
MPEXKHU B OTTOBOP HAa OUaKBaHUATA Ha CBOUTEC KIIMCHTH,

e  VIVACOM mianupa 1a npoabJDKU 1a MHBECTHPA B CBOUTE BUCOKOKAYECTBEHU TEIICBU3UOHHH YCIIYTH.

NHOBAIIMU U PASBUTUE HA ITPOAYKTHU U YCJIYI'

[Ipe3 pasrnexnanus nepuo, pyxkecTBOTO € IOCTOSIHHO aHTaKMPaHO B IpoIieca Ha Ch3/jaBaHe Ha HHOBAIMU U
Pa3BUTHETO HAa HOBU MPOAYKTH U YCIyTH. Te3n NeHHOCTH ca B M0JI3a Ha HAITUTE KIMEHTU KaTO BHBEXKIAHETO
Ha MHOBAaTHUBHU TEXHOJOTHH HU TIO3BOJISABA JIa MIPEIOCTaBIME KOMIUIEKCHU PEIIeHUs 1 MHOBATUBHU MPOIYKTH
U yCIyTH.

HE®UHAHCOBA UH®OPMALUA

VIVACOM mnombpka BHCOKO HHMBO Ha IPO3PAYHOCT B KOPIOPATMBHOTO OTYMTAaHE M pPa3KpHBaHE Ha
chillecTBeHa HehuHaHcoBa uHopmanus. Cruen nydnukyBanu Jlokimaaum 3a yctoiuuBo passutue npes 2014 u
2015 r., u Uaterpupanu roauinu goknaau npe3 2016 r. u 2017 r., VIVACOM wie nyonukysa MHTETprpanus
roauiieH noknaz 3a 2018 r. Ha KoprnopaTHBHUS cu yeOcalT 1o kpas Ha Mail 2019 r. ChabpikaHHETo Ha T0KJIaAa
aKIIEHTHpPa BBHPXY BB3JCHCTBHETO HA BBHINHATA CpeAa BBPXY CTPATETHATa, YIPABICHWETO, TEKYIIOTO H
Opaemoro passurue Ha Kommanusara. [loknmanbT pasriexna HauyMHBT, MO KOMTO OW3HEC MOIENBT Ha
Komnanusita nmpeoOpasyBa HaTUUHUTE KallUTaJIH, KaTO MHQPACTPYKTYpa, NIPUPOJHH M YOBEIIKH PECYPCH, H
Ch3/laBa CTOMHOCT 3a KJIIOYOBHTE 3aWHTECPECOBAHU CTpaHW. JlOKIaahT BKIIIOUYBA OOCKTHBHA KOJMYECTBEHA
nH(pOpMaIus OTHOCHO NKOHOMHUYECKOTO, TEXHUYECKO, COITMATHO U €KOJIOTHYHO pa3BUTHE B nieproaa 1 sHyapu
2018 r. — 31 nexkemBpu 2018 r. Ha KOHCONMIMPAaHA U HHIUBUIyallHA 0a3a.

Wudopmanusra B UaTerpupanus roqumeH gokian 3a 2018 r. Bkimousa geduHIpane Ha polieca 3a Ch3/IaBaHe
Ha CTOMHOCT M aHAJIM3 Ha 3HAUMMHUTE TEMH, KOUTO OMxa uMaii e(heKT BbpXy Bb3MOKHOCTHTE 32 Ch3JjaBaHe Ha
CTOMHOCT B IBJIFOCPOYEH aCMEKT. B nombiiHeHNe, ChABPKAHUETO Ha JIOKIIA/1a € pa3paboTeHO B ChOTBETCTBHUE C
MPOMEHHUTE B HAI[MOHAIHOTO 3aKOHOIATEJICTBO OTHOCHMH KBbM OIIOBECTSBAHETO HAa 3HAYMMa HE(QHHAHCOBA
nHpopmanus (3aKoH 3a CUETOBOJICTBOTO, 2016 T.)
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NH®OPMALUA OTHOCHO YIIPABUTEJIHUA U HAI3OPHUA CBBET

Unenose Ha YpaButenuus cbBeT U Hagzopuus ceBeT Ha [pyxectBoTo KbM 31 nexemspu 2018 .
a) KsMm 31 nexemBpu 2018 1. wieHoBeTe Ha YnpasutenHus cbBeT Ha VIVACOM ca:

I'-1 Atanac JloOpeB - 4ieH Ha YIpaBUTENHU ChbBET U [ TaBeH U3MBIHUTENICH TUPEKTOP
I'-1 Acen BenukoB - wieH Ha YTIpaBUTEJIHUS ChBET

I'-u PamocaB 31aTKOB - WieH Ha YTIPaBUTEITHUS CHBET

I'-u Mupocinas I1eTpos - 4iieH Ha YTIPABUTEIHUS CbBET

I'-u Jumutpuoc JInynuc — dieH Ha YIIpaBUTEIHUS ChbBET

0) KoM 31 nexemspu 2018 1. unenosere Ha Hanzopuus ceet Ha VIVACOM ca:

I'-u Cnac Pyces - IIpencenaten na HagzopHus cbBeT

I'-u Bosin BanoBuu - 3aMecTHUK-TIpeAceaaren U wieH Ha HanzopHus cbBeT
I'-u ®pann Xvopxarep - wieH Ha HanzopHus cbBeT

I'-1 3eno Maiiep - unen Ha HanzopHus cbBeT

I'-u Bpyno Hromapm - unen Ha HagzopHus cbBeT

Ha 1 anpun 2019 r. ThproBckusT perucTbp BIKca Jeperucrpanuara Ha r-H Mupocnas [leTpoB kaTo wieH Ha
VYnpaButenHus cbBeT Ha [pyKecTBOTO.

UnenoBere Ha YmNpaBUTENHUS CbBET, Haa30pHHUS CHBET U BUCIIETO PHKOBOJACTBO Ha J[pyKecTBOTO HEe ca
NpUA0OHUBAIIH, IPUTEKABAIIN M IPEXBBPIISIIN akuuu ¥ oonuranuu Ha VIVACOM npe3 2017 roguna. Unenosere
Ha YmpaBuTenHUs cbBeT W Han3opHus chBET HSAMAT NpaBO Ja NPHIOOMBAT aKUUM WIM OONMIralud Ha
VIVACOM npu crieniaiHy YCJIOBHSI 10 CUJIaTa Ha KaKBUTO U JIa € JieiicTBay (PMHAHCOBU MHCTPYMEHTH WITH
CTIIOpa3yMEHHusI.

Bo3narpaxiaeHus Ha 4WiICHOBETE HAa YNPAaBUTEIHUS CHBET M BHUCIIETO PHKOBOJCTBO Ha [[pyXecTBOTO Ha
cToiHOCT 3,772 XWJ1. JIB. ca HAUYKUCIICHU 3a TOUHATA, IpukiIrouBama Ha 31 nexemspu 2018 1. (2017: 2,659 xwmi.
1B.), oT kouto 1,706 xmi. neBa ca Hem3maTernn kbM 31 nekemBpu 2018 r. (2017: 1,039 xu. 1B.).

VYyactueTo Ha usjeHOBe Ha YmpaBuTenHHsS U Haa3opHHS ChBET B IpyXKeCTBa KaTo T€HEpaIHH MapTHHOPH,
NpUTEeKaBaIld mHoBede OT 25% OT aKuMOHEpHMS KamuTal Ha JAPYTH APYXKECTBA, KaKTO M YYacTHi B
YIpaBJIEHUETO Ha APYT'H KOMIIAHWHU KaTO MPOKYPUCTH, YIPABJISBAIIN TUPEKTOPH MU YWICHOBE Ha yIIPABUTEIIHH
OpraHy, € Ha/IJIeXHO YIIOMEHATO B CHOTBETCTBHUE C Pa3nope1OnTe Ha MPHIOKUMOTO 3aKOHOAATEIICTBO.

[Ipe3 2018 roguna HsMa CKIIIOYEHH AOTOBOPH 1O Wi. 2400 oT ThproBeckus 3aKoH.
NHOOPMAIUSA 3A AKIIUUTE HA IPYKECTBOTO

Axmmoneprausatr kanutan Ha VIVACOM e cbcraBeH or 288,764,840 OOMKHOBEHH IOMMEHHH aKIUH.
Homunanuara croiiHocT Ha 1 axkmudg € 1 JB.

KOPIIOPATUBHO YIIPABJIEHUE

VIVACOM npunara MexayHapoIHO IPU3HATHTE CTAaHIAPTH 3a I0OpPO KOPIIOpaTHBHO ypasieHue. B pamkure
Ha pasriexjgaHus nepuo] JpyX ecTBOTO € cla3Bajlo, BbB BCHYKM CBHIIECTBEHH AaCIEKTH, HOPMATHBHUTE
pasnopendu 3a IyOJMYHHUTE APYXKECTBA, KAaKTO M Hal-IoOpUTE NPAKTUKU W IPUHLUIM, MPUIOKHUMHU 3a
ObirapckuTe ApyxecTBa. BbB Bpb3ka C TO3M AHIAKUMEHT, HUE MPOABIDKABaME [a YChBBPIICHCTBAME
KOPIIOPAaTUBHUTE CH TOJHWTHKH, CHCTEMH M HPOLECH C Orjel Cla3BaHETO Ha Hai-7oOpHUTe MpakTHKH Ha
KOPIIOPaTHBHO YIpaBJICHHWE W €TUKa. Bucmero pbKOBOACTBO Ha JIpykecTBOTO ympaBisiBa Ou3Heca
cbOJIt0JaBaiKi €TUYHUTE HOPMH B AyXa Ha Hail-100puTe CTaHAapTHU 3a KOPIIOPATUBHO YIIPABIICHHUE.
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BrTpemeH KOHTPOX

VopaeutenHnar ¢bppeT Ha VIVACOM yIpaxHABa He3aBHCHM HAI3op Hal AelHCCTTa H BLPXY BBTPEINHHA
KOHTpOJI, YCTAHOBEH B J[pyXkeCTBOTO, BKIIOYHTENHO Upes yupeAeHus othen "BrrpemeH omut". Llenta Ha
CHCTEMATA 34 RETPEINEH KOHTPON & NO-CKOPO Je YIIPABIABA, OTKOJIKOTO g eMMMUHHEDA, PHCKA OT HEMOCTHIaHe
Ha KoplHoparuenuTe temn. CrefopaTenHo, T4 MoXe Ja Jafe caMO pa3yMHA, HO He H ITHAHE, CHTYPHOCT 32
JHIICATA HA CHOIECTBEHH I'PEMIKH, MPOIMYCKU H HETOTHOCTH. YTipaBUTENHUAT chBeT Ha VIVACOM e ocurypun
TEKYIIo HASHTH(ANApane, OLEHKa M YIIPaBJicHHE Ha CHUIECTBEHATE 32 AelfHocTra Ha J[py:XecTBOTO PHCKOBE.
OnuTHHAT KOMHTET € ydpeaeH mpe3 2009 romuHa chC 3aTbDKEHHA H OTTOBOPHOCTH CBHIIACHO 34KOHa 32
HE3aBUCHMUA (PHHAHCOB OJTHT.

JAOIIBJIHATEJHA HHO®OPMAIIAA

JpyKecTBOTO HAMA KJIOHOBE B CTPAHATA WNH B TyxkOHHA.

Hudopmalmg 3a BACAINA CHACOHHA, aMUHACTPATARHE WIH ApOATPAKHY IPONIBO/ICTEA, KACASITH 33 BIDKEHEA
BN B3eMaHWA Ha JIpyikecTBOTO B pasMep Haif-Mamko 10% ot cobGcTBeHEs My KammTan ca pasKpHTH B
npuirokenre 28 KbM KOHCOMMAUPaHN M MHAMBHAYANeH DHHAHCOB OTUET.

HaHan 3a Bpp3ky ¢ HHBECTUTOPHTE:

Oyn. "Liaparpazacko moce" Ne 115M
“Xepmec ITapk — Codun”, crp. A,

Codra 1784,

Brarapna

Ten. +359 2 949 4331

E-mail: ir@vivacom.bg

Aranac Tobpen

I'naBen H3ObLJAEETEN op
Codus,

13.05.2019 .,


mailto:ir@vivacom.bg
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ANALYSYS MASON LTD. - CHELIUAJIHA YCJIOBUSI

JlaHHU, IPOTHO3M U Ma3apHU aHauu3u oT Analysys Mason, KOUTO ce€ ChIbP)KaT B HACTOSIIIUS JOKYMEHT, C€
OCHOBAaBaT Ha ITyOJINYHO AOCThIIHA MH(OPMAIM U Ce U3TOTBAT U IIyOJIMKYyBaT OT OTAEJA 3a U3CIECABaHMS HA
Analysys Mason Limited HezaBrcMMO OT Besika crienuguyHa padoTa 3a OTACTHM KIMEHTH B PaMKUTE Ha
Analysys Mason Limited. MHeHusITa, n3pa3eHu B MaTepraia Ha Analysys Mason UTHpaHU B TO3U JTOKYMEHT,
ca Te3W Ha ChOTBETHUTE MM aBTOpU. Analysys Mason Limited cMsTa, 9e BCHUKH pa3yMHH TPIKHA U YMEHHUS ca
OWJIM U3MOJI3BAHU MPH CHCTABSIHETO HA MyOJMMKAIMUTE U JAHHUTE, IPEOCTaBEHH OT OT/ENa 32 U3CIEABAHUS Ha
Analysys Mason u IMTUpaHH B TO3H JOKyMeHT. Berpeku ToBa, Analysys Mason Limited He HOCH OTroBOpHOCT
3a KakBUTO W Ja € 3aryOuM WM Bpenn (BKIFOYHTEIHO TOCTENBAaIllM 3ary0H) TMOPOJACHH B pe3yaTar OT
U3M03BaHeTo Ha Analysys Mason nmyOnukanuu, JaHHY, IPOTHO3H WM Ha3apHHU aHAJU3U B TO3H JOKYMEHT, OT
VIVACOM, HeroBuTe ciyKUTeNu, areHTH, WK BCEKU MOJIydaTeN Ha TO3U JOKYMEHT, WM BCAKA Jpyra TpeTra
cTpaHa. /lanauTe M mporHo3uTe Ha Analysys Mason, IUTUpaHU B TO3W JOKJAJ, Ca MPEIOCTABEHU Camo C
nHGOPMALMOHHH LENM U HE NPEACTaBIABAT IIbJICH aHAJIU3 HAa BCEKH ChIIECTBEH (DAaKT Kacaell KOMITaHUS,
WHAYCTpHS WU WHBecTUlMA. [laHHuTe M nmporHo3ute Ha Analysys Mason B TO3H JHOKYMEHT He TpsOBa aa ce
3a4MTaT KaTo 3aMEHSIIN YIIPaXKHSIBAaHETO HAa He3aBUCHMAa OlleHKa. Analysys Mason Moske Jja € u3aaJ1, Wil MOXKe
B ObJele fa u3Aane Jpyrd MaTepuali, KOUTO ca B MPOTUBOPEUHE C, MM JOCTHUraT 4O Pa3/IMuHU 3aKITIOUCHUS
ot, Matepuanure Ha Analysys Mason IUTHpaHH B TO3U JOKYMEHT. Te3HM M3JaHUsl OTpa3siBaT Pa3InYHHUTE
MMPECAIOJIOKECHUA, BB3IJICAU U MCTOJIU 3a aHAJIM3 HAa aHAJIU3aTOPUTE, KOUTO I' MOATOTBAT U Analysys Mason
HsIMa 3aIbJDKCHUE 1a TAPAHTHPA, Y€ TAKUBA TOJOOHHN MaTepHalli ca JOBEACHH 10 3HAHUETO Ha BCEKU MOJTydaTell
Ha TO3W JOKyMeHT. Marepuanutre Ha Analysys Mason mpencTtaBeHH B TO3M JOKYMEHT HE MOXE Ja Ce
BB3MPOU3BEKIAT, pa3NPOCTPaHsIBaT WIK MyOIUKyBaT O0e3 MHCMEHOTO paspemenue Ha Analysys Mason Ltd.
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TEPMHUHU U CBKPAILIIEHUA

AMOU

Hedpunnpame AMOU kato cymara ot obmust Tpaduk (B MHHYTH) B OIIPE/IeNICH IIEPHO OT BpeMe, pa3/esieHa Ha
cpeanusi Opoit aboHaTH 3a mepuoja, pasfelieH Ha Opos Ha MecenuTe Ha To3u mepuoi. CpemHusT Opol Ha
aboHaTH Ha MOOWIIHH YCIIYTH 32 €IMH Hepro]l ce M3UMCIIsIBA Ype3 ChOMpaHe Ha Oposi Ha aKTHBHUTE MOOWITHH
SIM-kapTi B Ha4anoTo W B Kpas Ha BCEKH MeCell OT TO3M MEpPHOJ|, pas3jielieH Ha JBE W YCpEeIHSBaHE Ha
pe3yNTaTUTE OT BCUYKU MECEIHU Tpe3 EPUoa.

ARPU

Cunrame, ye ARPU npenocrass none3Ha nHpopmanusi OTHOCHO MOJICTTUTE Ha BB3MPHEMaHe W W3IOJI3BaHe Ha
HalIuTe Tapu(HU IUIAHOBE M MPEUIOKEHHS 3a YCIYTH, KaKTO M 3a HALIETO NMPEACTaBSHE II0 OTHOLICHUE Ha
MPUBIMYAHETO U 33JbPXKAHETO Ha a0OHATH C BHCOKA CTOMHOCT Ha MOOMIHHM, (PMKCHPAHU IJACOBH YCIYTH U
(UKCUpaHH MIMPOKOJICHTOBH BPB3KH.

Hedunupame obmms mobmner ARPU karo cyma oT MeceuyHUTe MPUXOIU OT MOOWITHH YCITyTH 32 ONPEIeIICH
MEpPHOJ OT BpeMe, pa3ieiicHa Ha cpeiHus Opoii aboHAaTH Ha MOOMITHM YCIIYTH 33 TISPHUO/Ia, pa3/ielieH Ha Oposi Ha
MecenuTe Ha To3u nepuo. CpeaHusT Opoit Ha abOHATH Ha MOOMITHH YCITYTH 32 €/IMH MEPUO/J] CE U3UHCIIABA UPe3
crOupane Ha Opos Ha akTUBHUTE MOOWIHU KapTH "Subscriber Identity Module" (SIM-kaptn) B HaganoTo u B
Kpast Ha BCEKH MEeCeIl OT TO3H IIEPHO/I, pa3/esieH Ha JIBE ¥ YCPEeIHIBAHE Ha PE3yITaTHTE OT BCHYKH MECEIIH Ipe3
nepuoaa. C 1men u3uucisBaHe Ha oOmms moOwieH ARPU, npuxomure oT MOOWIHM yciayrd (KOUTO ce
pa3nuyaBaT OT NPUXOJHUTE OT HAIIMS MOOWIEH CErMEHT) NPE/CTaBIABAT NPHXO/AU, TeHEPUPAaHH OT HAIIUTE
MeceYHH Aa0OHAMEHTHH TaKCH, TAaKCH 3a MOJ3BAaHE 32 YCIYTH, KOMTO Ca JONMBIHUTEIHH KbM MECEYHUTE
a0oHaMEHTHHU TaKCH, INUIIOC MPUXOJUTE OT B3aMMHO CBBP3BAHE (OT TaKCUTC, IUIalllaHU KbM HAC OT JPYyru
OIIEepaTopH 32 TEPMHUHUPAHH Pa3roBOPH KBbM HalllaTa MOOWIIHA MpeXKa, BKIFOUYMUTEITHO TaKCH 32 POYMHHT Ha
HAIIUTE KIMEHTH), KaKTO W TNPHUXOAUTE OT M3TeKBJ OanaHc Ha mpemmiareHn SIM-kapTH, KaTto 4acT oT
HEMECPHUOJUIHHNUTE NPUXOAU, HO 663 Jla C€ BKJIIOYBAT HECTICPUOANYHU IMTPUXOAU KATO IMPUXOIUTE OT HpO}:[a)K6I/I Ha
MOOWJIHU TellepOHU W TPHUXOJUTE OT TAKCH 332 POYMUHT, HAYHMCJIEHW Ha KIUCHTU Ha JPYTH OMepaTopH,
M3I0JI3BAIIN MpeXara HU.

Hedunupame ARPU Ha npeannareHuTe MOOHITHHU YCIIYTH KaTO CyMaTa OT MECEYHUTE MPUXOIH OT MPEANIaTeHH
MOOWJIHU YCIIyTH 3a ONpEZeIeH MEepHoja OT BpeMe, pas3[elieHa Ha cpeiHus Opoil aboHATH Ha NMpeAIIaTeHU
MOOWJIHY YCIIYTH 3a IEpHoa, pa3esieH Ha Oposi Ha MecenuTe Ha To3u nepuoa. CpeaHusaT Opoil Ha aboHaTH Ha
MOOWIIHY YCITYTH 3a €JMH TIEpUOJ C€ U3UMCIISABA Upe3 ChOnpaHe Ha Oposi Ha akTHBHUTE MOOWIHU SIM-KkapTH B
HayaJoTO U B Kpasl Ha BCEKU MECELl OT TO3U IIEPUOJ, Pa3/IeICH Ha JIBE U YCPEIHSIBAHE HA PE3YJITATUTE OT BCUUKHU
Meceld Npe3 Nepuoaa.

Hedunupame ARPU 3a aboHaTH Ha CPOYHH JIOTOBOPH KATO CyMaTa OT MECEUHHTE IPUXOIN OT MOOHITHH YCITYTH
10 CPOYHH JOTOBOPH 3a ONPEIEIIeH IEpHOJ] OT BpeMe, pa3/ieiieHa Ha CpeJHHUS Opoif aboHaTH HA MOOMJITHH YCIIYTH
110 CPOYHHM JAOTOBOPH 32 MEpro/a, paszeiieH Ha Oposl Ha MecenuTe Ha To3u neproa. CpeaHusT Opoii Ha aboHaTH
Ha MOOWJTHU YCITyTH 32 €JUH MEPHUOJI CE U3UMCIISIBA Ype3 ChOMpane Ha Opost Ha akTUBHHUTE MOOMITHU SIM-KkapTu
B HAuaJIOTO U B Kpas Ha BCEKU MECEL] OT TO3M IEpUOJ, Pa3/ieJIeH Ha JIB€ U YCPEIHSABaHE Ha PE3yJTaTUTE OT
BCHYKHU MECELY Ipe3 MEPHO/a.
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Hedpunupame ARPU Ha (ukcupaHu TJIaCOBH YCIYyTH KaTO CyMara OT MECEUHHUTE MPHUXOAU OT (PUKCHUPAHU
TJIACOBH YCIYTH 32 ONpEAEsICH MIEPHOJ OT BpeMe, pa3zieiieHa Ha cpelHusl Opoli aboHaTH Ha (PUKCHPAHU TI1aCOBU
YCIIyTH 3a TIEpHO/Ia, pa3/ieleH Ha Oposi Ha MecelnTe Ha To3u neprol. CpenHuAT Opoii Ha aboHATH Ha (PUKCHPaHH
TJIACOBH YCIIYTH 32 €IMH [IEPHOJ] Ce M3YMCIIBa Ype3 chOoupaHe Ha Oposi Ha aboHaTHTE HA (YUKCHPAHU IITaCOBU
YCIIyTH B HAYAJIOTO M B Kpas Ha BCEKU MECEIl OT TO3H NIEPUOJI, pa3/Ie/ICH Ha JIBE M YCPEIHIBAHE Ha PE3yATATUTE
OT BCHYKH Meceru npe3 nepuoja. C nen n3uucnaBane Ha ARPU 3a abonaTute Ha pUKCHpaHU TI1aCOBHU YCIIYTH,
MPUXOANUTE OT (PUKCHUPaHU TIIACOBU YCIYTH BKJIIOYBAT MPHUXOJMTE, TCHEPUPAHU OT MECCYHH aDOHAMEHTHU
TaKCH, TaKCH 3a TOJ3BaHE 3a YCIIyTHM, KOWTO Ca JOMBIHUTCIHH KbM YCIYT'HTE, BKIFOUYCHU B MECCYHHTE
a0OHAMEHTHHU TaKCH, U TAKCH 32 TCPMUHHUPAHE HA PA3rOBOPH MO (PUKCUPAHU MPEXH (T.C. TAKCH, IJIAIAHU KbM
HAC OT JIPYTHU OTepaTopH 3a TEPMHHUPAHH Pa3TOBOPH KbM HallaTa GUKCHpaHa MPEXa,), HO 0e3 Jia ce BKIII0YBAT
MPUXO/H, TeHEPUPAHH OT MPOoJaK0aTa Ha eIpo HA TTIACOBH YCIYTH U YCIYTH, CBBP3aHU C YINIHU Teae(OHH.

Hedunupame ARPU Ha ¢uKcHpaHH HIIMPOKOJIEHTOBH BPB3KM KAaro CyMmMaTa OT MECEYHHUTE HPUXOAU OT
(uKCHpaHU IUPOKOJICHTOBH BPB3KHU 3a ONPEAEIICH MIEPUOJ OT BpeMe, paszesieHa Ha cpeanHus Opoil aboHatu Ha
(buKcHpaHH HIMPOKOIEHTOBU BPB3KHU 3a IEpHojia, pas3/iesieH Ha Opost Ha MeceluTe Ha To3u nepuol. CpenHusr
Opoii Ha aboHaTH Ha (PUKCHpAHH NIMPOKOJICHTOBH BPB3KH 3a €IMH IEPHOJ] Ce M3UMCIIsBA Upe3 chOupaHe Ha
Opos Ha aboHaTuTe Ha (PUKCHPAHMU LIMPOKOJICHTOBH BPB3KU B HAYAIOTO M B Kpas Ha BCEKH MecCel] OT TO3U
HEepPHOJ, Pa3/ieICH Ha JIBE U YCPeAHABAHE Ha pe3y/ITaTUTe OT BCUUKU Mecely pe3 nepuoa. C 1nen u3uucispaHe
Ha ARPU 3a ¢uxcupanu OIMPOKONEHTOBH BPB3KH, NPUXOAUTE OT (UKCHPAHW HIMPOKOJICHTOBH BpPB3KU
BKJTFOYBAT MPHUXOJIUTE, TEHEPUPAHA OT MECEUYHN a0OOHAMEHTHH TaKCH, HO He BKIFOUBAT npuxoaute oT dial-up,
oT npojaxxbara Ha 00OpyJBaHE B IOMEILLCHHS Ha KIMEHTA, KATO HAaPUMEP MOJAEMH, U IbPBOHAYATHUTE TAKCU
3a MHCTANIAIMs], KAKTO U MPUXOANTE, FTCHEPUPAHU OT MPEJOCTaBSIHETO Ha OM3HEC pelleHHs 3a IPEHOC Ha TaHHU
U CBBP3aHOCT, KaTto HanpuMep VPN 1 MAN ycmyru.

EBITDA u xopurnpana EBITDA

Hedpunupame EBITDA kato 3anmouBame oT medasnOata/(3arybara) 3a mepuoja (OCYETOBOJEHA ChIJIACHO
MC®O) u nobapsiMe KbM Hesl Pa3XOJHUTE 32 KOPIOPATHBHU JaHBIM, (UHAHCOBHTE Pa3XoJy, (UHAHCOBUTE
MPUXOH U AMOPTH3AIUUTE.

Hedunupame kopurupanus EBITDA kato EBITDA, kankynupas KakTo € OCOYEHO MO-Tope, ¥ KOPUTHpaH 3a
n3BaxaaHe Ha edekra OT 00e3ICHKAaTa Ha aKTUBUTE M OTIHHCBAHMATA /C M3KIIOYCHHE Ha OOe3lleHKara Ha
B3eMaHHSA M MaTEPUAHU 3amacw/, IPYTrH MedaaOu, HETHO, POBU3NH M HAaKa3aTeIHH JIMXBU U TJI00H, KaKTO U
JIPYTH U3BBHPEIHM MO3UIINH, 32 KOUTO CUATaMe, Y€ He Ca MOKA3aTeIHU 3a MPHUHIMITHOTO HU MPEACTABSHE U
JIEHHOCT.

Hedunupame xopurupanus EBITDA mapx kato kopurupana EBITDA, pa3aenena Ha oOmuTe npuxoau 3a
MIPIIIOKUMUS TIEPUO]T.

ITa3apen asa

WzuncnsiBame mazapHus J5U1 32 MOOMITHUTE HU YCIYTH KaTo pasriexaame oOmusT Opoil Ha HammuTe aboHaTH
KaTo MPOIEHT OT o0mius Opoli aboHaTH Ha OBIATapckus mazap (KOWTO ce M3YMCIIsABA TYK 4pe3 CyMHUpaHe Ha
o0must Opoii Ha HamuUTe adoHATH W Opos Ha abOHATUTE, MOCOYEHH OT BCEKH OT OINEpaTOpPHTE HAa MOOWIIHU
MpEXH B MyOJMYHO JOCTBITHUTE UM OTYETH KbM JaJieHa nara). M3ximouBaMe ma3zapHus Asi1 Ha MOOWIHHUTE
omepaTopu Ha BUPTyalmHU Mpexu Ha Tpetu auna wid "MVNO." MVNO ca HaBne3nu cbBCEM OIpaHUYCHO HA
OBJITapCKUs ma3ap.
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AOoHATH

BposT Ha aboHaTHTE HA HAIUTE MOOWITHY YCITYTH C€ OTYMTA Ha 0a3ara Ha Oposi akTUBHU MOOWIHU SIM-KapTy.
B crotBercTBHE ¢ TIpeobanaBamiata MeToI0N0THs B bearapus 3a u3uncisiBaHe HA MOOWITHUTE a0OHATH TI0
CPOYHH JOTOBOPH, MOOWITHI a0OHATH 10 CPOYHH JIOTOBOPH CE 3aUHUTAT KbM Halrata aboHaTHa 6a3a JOKaTo MMaT
CKJIFOYCH BaJIMJICH JIOTOBOP, U3/1aBaT UM CE aKTUBHO (hakTypu (aOOHATH, KOUTO PEIOBHO ILIAIAT CMETKUTE CH)
YW HE ca W3KIIOYEHHW OT HalllaTa MpPEeXa, KOeTO BKI0YBAa M MAIIMHHUTE BPBH3KH. AOOHATUTE Ha MOOWIIHHU
MpenruIaTeHd YCIyTH ce€ 3a4dTaT KbM Hamata aboHaTHa 0a3a B CHOTBETCTBHE C IpeoOiajaBariara
METOJIOJIOTHATA 3a TOBAa HA OBJATApPCKUs Ta3ap 3a MOOWIIHHM TEJICKOMYHUKAIIUH, CIIOpE]] KOSITO abOHATHTE Ha
MOOWJTHYM TIPEIIUIATEHU YCIYTH Ce 3a4MTaT B Hallata aboHaTHa 0a3a, ako ca OCBIICCTBUIIM JCWHOCT (KaTro
HaInpuMep TeHepUPaHo OT KIIMEHTA MOJI3BaHe Ha M3XOAIIN U BXOSIIH YCIYTH WITH TIpe3apekJaHe) B paMKHUTE
Ha nocienaute 90 nHu.

[To mamaTa yciyra 3a QUKCHpaHU TIaCOBU yCIyTH aDOHATHTE Ce 3a4MTaT KbM HalaTa aboHaTHa 0asa, JoKaTto
MMaT aKTUBEH cTaryc 3a (hakTyprpane (aOOHATH, KOUTO PEAOBHO IUIAIIAT CMETKUTE CH). AOOHATHTE ce OpOosT
o kaHaiau — PSTN =1, ISDN BRA = 2, ISDN PRA u R2D = 30 xanana.

ITo Hamata ycnyra 3a GUKCHpaHU MIMPOKOJICHTOBH BPBH3KH OTUYMTaMe aOOHATH Ha Ta3W yciyra Ha 06a3ara Ha
TeXHUYECKUTE MHCTANIANUU U Oposi aOOHATH, KOUTO MMAaT aKTHUBEH cTaTyc 3a (akrypupane (aOOHATH, KOUTO
PEAOBHO IJIAIlaT CMETKUTE CH).

ITo namara ycnmyra 3a IUiaTeHa TENEBU3Us OTYMTaMe aOOHATH Ha Ta3W yCJIyra Ha 0a3aTa Ha TEXHUYECKUTE
MHCTAJIAlUK U Opos Ha abOHATH, KOUTO MMAT aKTHUBEH CTaTyC Ha (akTypupane (aOOHATH, KOUTO PEIOBHO
UTAIIAT CMETKUTE CH).

Hamure JaHHU 3a a6OHaTI/ITe BKJIFOYUBAT 61')051 OCHOBHHM IIOJI3BAHM IIPOAYKTH 110 HAIIUTC YaCTHU U
KOPITIOpaTHBHY KJIMEHTCKH HarpaBieHus. Cie0BaTeNHO, €IHO YacTHO Jinlle, 3aKynuio naketr VIVACOM Trio,
OM MOTJIO J1a ce OTYMTA KaTo a0OHAT Ha MOOWIJIHU YCIYTH IO CPOYEH JIOTOBOp, a0OHAT Ha (PMKCHUPAHHU TITACOBU
ycayru u aboHaT Ha (QUKCUpaHa MIMPOKOJICHTOBA BPh3Ka, KATO BCSIKA aKTHBHA YCIyra ce OTYHTa OTJENTHO Ha
6azaTa Ha TexHoyorusTa. Karo 1110, Beska eiHa Bpb3Ka ce Opou 3a eluH abOHAT, HO TOBA MO>XKE Jla BapHpa B
3aBUCHMOCT OT OOCTOSITEJICTBaTa M OpOSAT Ha ADOHATHTE HE CJIE/IBA []a CE Pa3IiIexk/1a KaTo NeHCTBUTETHHS Opoid
(bU3MYECKN WM FOPUINYECKH JIUIIA, TOJI3BALIM HALIUTE YCITyTH.

CJ'IC}Z[HI/ITC TEXHUYCCKN TCPMHUHU W CBKpaAUICHUA, KOrato Ca M3IOJ3BAHU B HACTOANIMA OOKJIAaZd, HUMaT
,He(i)I/IHI/II_[I/II/ITC, IMMOCOYCHHU CpCIY TAX IMO-AO0TY.

CobkpaieHue Jedunumun

“2G” MobunHa cucteMa OT BTOPO MOKOJICHHE, KOSTO € Oa3upaHa Ha yHUBEpCaJeH
crannapt GSM.

“3G” MoOuniHa cucteMa OT TPEeTO MOKOJEeHHe, KOATO € 0a3upaHa Ha YHUBEPCAJCH
cragnapt UMTS.

“4G” MobuiHa ciuctemMa OT YeTBBPTO MOKOJIEHHUE, KOATO € Oa3upaHa Ha yHUBEpCcaJleH
cranaapt LTE.

“ADSL” nmn ADSL e Tum KOMyHUKalMOHHa TEXHOJOTHWs 3a IIHpoKoieHToB DSL,

“AcuMeTpuyHa HU(poBa WH3MOI3BaHA 33 OCHINECTBIBAHE Ha BpB3ka C¢ uHTEepHeT. ADSL mo3BomsBa

a0oHaTHa JMHMA.” MpeHoca Ha TO-TOJSIMO KOJMYECTBO JaHHH MO ChIIECTBYBANIUTE TeJe()OHHU

muHAM ¢ MeaeH kaben (POTS) B cpaBHeHME ¢ TpaAULIMOHHUTE MOJIEMHHU JIUHHU.
Cnenmanern ¢uiarbp, HapeueH MUKPOQHITHP, c€ WHCTANMpa Ha TenedoHHATa
JIVHUA Ha aOOHATa, 3a Ja c€ MMO3BOJIHM €IHOBPEMEHHOTO n3mosBane Ha ADSL u
CTaHIAPTHUTE TJIACOBH YCIYTH (TeneOHUs).

“AMOU” wumn  “cpexno CpegnusaTr Opoil  W3MON3BAaHM MHHYTH €  MEpHAa  €OUHMALA  HA

U3N0J3BAHU MUHYTH TEJIEKOMYHHUKALIMOHHATA UHIYCTPUS, KOSITO OOMKHOBEHO CE U34UCIISABA, KaToO Ce
pazmenst cymarta Ha oOmms Tpadwk (B MHUHYTH) 3a OIpEAeNieH TEpHoJ] Ha
cpeanus Opoii aboHaTH 3a TO3H MEPUOI.
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CobkpaieHue
“ARPU”  wmu  “cpenno
NPUX0IM OT MoTpeduTesT”

“omopHa Mpexa”

“gecrora”

“6HT”

“bps”
“IIMPOKOJIEHTOBA
BpBb3Ka”

“BTS” 703051 “0a3oBa
npueMo-npeaaBaTeIHa
craHmusa”’

“pair”’

“3ary0a Ha KJIMeHTH”

“CPE” unu “o6opynBane B
TMOMeEIeHUsI HAa KJIHeHTa”

W “o0opynBane,
NMpeaoCcTABEHO HA
KJIHeHTa”
“nugpon”

“DSL” wmum  “Ludgposa
a0oHaTHA JUHUA"

“DTH” wm “Direct to
Home”

L(EDGE”

“onmTHYeH Kadea”

“puxcupana JuHusa”

Jdepuunmun

CpenHusT pazMep Ha MPUXOAWUTE OT €OUH MOTPEOUTEN € MEpHA eAMHWIA Ha
TEJIEKOMYHHKAIIMOHHATA HHIYCTPHS, KOSITO OOMKHOBEHO CE U3UMCIIABA, KaTo Ce
paszmenss cymara Ha TPUXOIUTE OT HEPHONMYHH TAaKCH (KOWUTO BKIFOUBAT
BPEMETO 3a pasroBOpH (/m.e. BPEMETO MEXIy HA4daJOTO M Kpas Ha eIuH
pasroBop) NOTpeOICHUETO, MeECeYHHTE aOOHAMEHTHH TaKCH U JpPYyTH
MIEPHOAMYHY TAKCH 32 YCIYTH) 32 ONPEeNIeH MepHo Ha CpeIHus Opoit aboHaTH
3a TO3H NEPHOI.

BucokockopocTHa IMHUS HITH cepusl OT BPB3KH, (OpMHpAIN KOMYHHKALIMOHHA
MarucTpaia B eJHa Mpexa, KOSITO U3M0JI3Ba MHOTO M0-0bp3 MPOTOKOJ OT TO3U
Ha eIMHUYHATA JIOKaJTHA MpeXa U € ¢ Hali-BUCOK MHTEH3UTET Ha TpaduKa.

B 0e3zxu4yHNTE TEIEKOMYHHKAMM TOBA € €JHAa YecTOTa WIM HENpeKbCHAT
JIMana3oH OT YECTOTH.

Haii-mankara enuauma OnHapHa HHQOPMAIIHSL.

bura B cexyHna.

[IupoxoneHToBaTa Bpb3Ka NpeACTaBIsABa THIT KOMyHUKAIIMOHHA BPB3Ka, KOSITO
OCHUTYpsIBa MHOKECTBO KaHAIIM 3a JaHHU B pAMKHUTE Ha elHa KOMYHHUKallHOHHA
cpena, OOMKHOBEHO C IOJI3BaHE Ha HsAKakBa (opMa HAa MYNTHIDIEKCHpaHE Ha
YEeCTOTH WJIM BBHJIHU.

[Ipuemo-npenaBaTenHo o0opyABaHe 3a (QUKCHPaHW JIMHAM BbB BCEKH
reorpa)CKu PEeruoH WM KJIETKa Ha MOOWIHA TEJIeKOMYHHKAIMOHHA Mpexka,
KOSITO KOMYHUKHpA Ype3 paJro CUTHAI ¢ MOOMITHHUTE Tene(OHN B KIETKATA.
[MocnenoBarenHocT OT OOMKHOBEHO OceM OuTa (JOcTaThbueH Opoid, 3a Ja
MIPEICTaBU €UH CUMBOJ OyKBEHO-IIU(PPOBU JaHHH), KOATO ce 00paboTBa OT
KOMITIOTBD KaTo 001a HHpOpManoHHa eTMHHUIIA.

B TenekoMyHHKalMOHHATA WHAYCTPHS, MSIpKa 32 ChOTHOIIEHHETO Ha aOOHATH,
KOUTO TIPecTaBaT Ja IOJI3BaT YCIyra Ha TEJEKOMYHHUKAIMOHEH ONepaTtop B
paMKHTE Ha ONpeJIeNieH IEPHOJT OT BpeMe.

BcesikakBu TepMUHAM U CBBP3aHOTO C TAX TEJIEKOMYHUKAIIHOHHO 000pYy/IBaHe,
pasnoyiokeHo B TOMelIeHWss Ha aboHara, KaTo Hampumep TenedoHH,
MapIIpyTU3aToOpu, KOMYTaTOpH, MPEXOBH IUTIO30BE 32 YACTHH IOTPEOUTEIH,
JIeKO/Iepy, KOHBEPIeHTHU NPOAYKTH 3a (HUKCUPAaHH M MOOWIHH YCIYTH,
aJIanTepy 3a JOMAITHA MPEXKH U [IUTIO30BE 38 HMHTEPHET JIOCTHII.

CurHaiHa TEXHOJIOTHS, IIPU KOSITO €UH CUTHAII C€ KOAMPA B MUPPOBH 3HAIH C
LI IPEHOC.

TexHomorus, Mo3BoJIsIBaIIa Kabell ¢ ycykaH MelleH 4u(T Ja TpaHCIopTHpa
BHUCOKOCKOPOCTHH JIaHHH MEXAy UEHTpaHus Oo(UC W IOMENIeHUsATa Ha
aboHaTHTe.

CaTenuTeH TENEBU3MOHEH CUTHAI, TNpeJaBaH NPSKO A0 O0Ma, BMECTO [0
TEJIEBU3MOHHA TMIpeJaBaTeNHa CTaHIMS WIA JIO JIOCTaBYMK Ha KabeiHa
TEJIEBU3MS 3a MpelpeJaBane KbM aboHaTa.

EDGE (Enhanced Data rates for GSM Evolution) e TexHonorus, KosATO
yBenuaBa ckopoctra Ha cBassiae o GPRS o man 100 kbps.

OntuyauAT Kabem € CcpeAcTBO 3a TMPEeHOC Ha JIaHHW, U3pabdOTeH OT
U3KITIOYUTEIIHO YUCTO U €AHOPOTHO CTHKIIO. IUTUTAIHUTE CUTHAIIN CE IPEHACST
mpe3 ONTHYHHS Kabell KaTo IbYM CBeTIMHA. Korato cHrHamnu, MpeHacsiHy mpe3
OINITHYEH Kabel ce JIBIKAT ChC ChIIaTa CKOPOCT KAaTO Te3W, NPEHACSHU Tpe3
TpaJULUOHEH Me/eH Kades, MPeIuMCTBOTO Ha ONITUYHUS Kabel ce u3passBa B
MO-TOJISIM IPEHOCEH KarauTeT U 0-MaJKo CMYIICHHUS B IPEAaBaHUTE CUTHAIIH.
Odusnyecka JUHUSA, CBBp3Baa aboHaTa ¢ TenedoHHATA IeHTpayia. B
JOIbJIHEHNE, PUKCUPAHUTE JIMHUU BKIIOUBAT (UKCHpPaHU OE3KUYHU CUCTEMH,
B KOUTO MECTOIOJIOKECHUETO Ha MOTpeOuTenuTe € (puKkcupaHo ¢ MOMOLITa Ha
Oe3KuIHa BpB3Ka (m.e., 0e3kuaHn TeaehoHN) KbM TelaedoHHaTa IIEHTpaa.
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BbJITI'APCKA TEJIEKOMYHUKAIITMOHHA KOMITAHUSA EAJT
IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
3a roguHaTta, npukmoyBama Ha 31 nqekemBpu 2018

CobkpaieHue
“yecToTa”

“FTR” wmwm ‘“rakcu
TepMHHHPAaHE

3a
Ha

uxcupanu pasropopu”

“FTTB” wm “fiber to
building”

the

“FTTH” wm “fiber to the

home”
“FTTX” nmu “fiber to
X”

E‘G B”

the

“GPRS” wmm “IlakerHa
paauoBpb3Ka 3a 0010

noJi3Bane”

“GPS” wumu “I'106anHa

cucremMa
NO3ULHOHUPAHE”

3a

“GSM” wm “T'100aaHa
CHCTEMa 32  MOOHMJIHH

KOMYHMKanuu”

“GSM 1800” nmu “GSM

900~

“Hertz”
“Homes passed”

“HSDPA”

“HSPA”
“BHCOKOCKOpPOCTEH
NMAaKEeTHOOPHEHTHPAH
JOCTRIT’

nim

“HSPA+” wmu  “pa3BuT

BHCOKOCKOPOCTEH
NMAKEeTHOOPHEHTHPAH
J0CTHII WITH
“B3aMMHO CBbp3BaHe”’

“Internet Protocol”
“I P”

i

Jdepuunmun

CkopocTTa Ha MepHoja Ha eNEeKTPUIECKUsI TOK, OOMKHOBEHO M3MepBalla ce B
xepuoBe (Hz). Cpmo Taka e m cpeacTtBo 3a oOTOeNs3BaHE Ha 4YacT OT
pamuoYecTOTHHS CIIEKTHP, kKato Hanpumep 800 MHz, 900 MHz wim 1900 MHz.
Taxkca 3a TepMHHHpaHE Ha Pa3roBOp, HAYUCIIABAaHA OT MMOJIydaBamaTa Mpexka Ha
reHepupaniaTa Mpexa I0 CTaBKa, JOroBopeHa Mexnay nsere mpexu. FTR
OOWMKHOBEHO CE Peryimpa upe3 peryiaTopHu JIMMHUTH.

FTTB e apxuTekTypa 3a MpEXOB AOCTBI, MPU KOSITO MOCIEAHATA YacT OT
ONITUYHATA BPB3Ka CTHUTa JI0 TOYKa B OOILI MMOT, a Bpb3KaTa OT TaM JI0 IOMOBE,
oucu u Tp. ce U3BBPILBA Upe3 APYT BUJ OKaOeIsIBaHe.

FTTH e apxurekTypa 3a MpEeXOB JOCTBII, MPU KOSITO MHOCIAEAHATA YacT OT
BpPB3KaTa Ce OCHIIECTBSIBA 10 ONTHYEH Kabed.

lenepuueH TepMHMH 3a BCSKa LIMPOKOJICHTOBA MPEXKOBA apXUTEKTYypa,
M3ION3BAIa ONTHYEH Kaben 3a IsuiaTa WM YacT OT MECTHaTa OTCeYKa J0
KpallHUS KIMeHT. TepMUHBT TpeAcTaBisBa TeHepalnu3alusg Ha HIKOIKO
KOH(UTYpaluu ONTUIHO OKabesiBaHe.

l'uraGaiir, paBen Ha 1 mipa. Oaiita.

basmpana Ha makeTH TENEKOMYHHKAI[MOHHA YCIyra, IIpeJIHAa3HAYeHa 3a
M3MpalliaHe ¥ MojyyaBaHe Ha JaHHU MpH ckopocT ot 56 Kbps mo 114 Kbps,
KOATO II03BOJIsIBA IIOCTOSAHHA BpPB3Ka KbM HHTCPHCT 3a HOTpC6I/ITCJ'II/I Ha
mobunHu Tenedonn u kommoTpu. GPRS e cnemmduxanms 3a tpanchep Ha
JanHu o GSM mpexu.

CIobTHUKOBA HaBWTAI[MOHHA CHCTEMa, KOSTO MpeaocTaBs HHGOpMAIus 3a
MECTOIIOJIOXKEHUETO W Yaca MpU BCSIKAaKBH aTMOC(EpHH YCIOBHS, BbB BCSAKA
TOYKa OT WM Onwm3o A0 3emsATa, KBAECTO CHIIECTBYBa OE3MpEIsITCTBEHA
BUINMOCT KbM 4 i noseue GPS carenura.

I'mo6anna nudpoBa Mpexa 3a onepupaHe Ha BCUYKH aclieKTH Ha eJlHa KJIeThbuHa
Tese()OHHA CUCTEMA.

GSM, paborem Ha yectora 1800 MHz i 900 MHz. Usnon3zsa ce B EBpora,
bmuskus  wm3Tok, Adpuka, mo-rossiMaTa YacT OT A3MA M HAKOH
F0’KHOAMEPHUKAHCKH JbPKaBH.

Enunnna 3a yectora, ChCTOAIIA CE OT €AHA IIUKIMYHA MPOMSHA B CEKYH/IA.
BposT 1oMoBe, KOMTO €IMH IOCTaBUMK Ha yCIIyra MMa KaraluTeTa 1a CBbPXKE B
e/Ha 00CIy KBallla 30Ha Ype3 ONTUIEH Kabed.

3G nmpoTokou 3a MOOMITHA TeneoHHUsI, KOMTO TO3BOJISIBA MPEXH, Oa3upaHH Ha
YHuBepcanHa MoOwmiHa TelrekoMyHUKAIMOHHA CHCTeMa JIa TPEHACAT JaHHH
0-0BP30 U € TO-TOJISIM KaIlaluTeT.

MHuKc OT 1Ba POTOKOJIa 32 MOOMIIHA TeJeOHUs - BUCOKOCKOPOCTEH JayHIMHK
naketHoopueHTupan goctell (HSDPA) u BHCOKOCKOPOCTHHMS BIUIMHK
naketHoopueHTHpan goctbll (HSUPA), koiito pasmmpsiBa u momoOpsia
MPOU3BOJUTEIHOCTTA HA CHIIECTBYBAILUTE MPOTOKOIIH.

Ha6op ot Texnosoruunu nogooperus or 3G/UMTS, no3possBaliu MHOTO Obp3
MIPEHOC Ha JaHHUW MEXIy Mpexara u MoounmHuTe ycTpoiicta. Ilommppixa
cKopocTH OT 10 42 Mbps oT MpexaTa KbM MOOWIIHHTE YCTPOWCTBA W [0
11 Mbps oT MOOHITHUTE yCTPOWCTBA KM MpeXKara.

HauuHbT, 0 KOWTO MPEKUTE Ca CBHP3aHU €JJHA KbM JIPYTa U TAKCUTE, IIIATUMH
OT eIUHMSA MPEKOB ONEpaTop 3a MoeMaHe Ha Tpaduka Ha APYrHS HIU 32
JOCTaBsiHE Ha TpauKa 10 APYTHSL.

Internet Protocol e mpoToko:, H3moa3BaH 3a KOMyHHKAIMS HA JaHHU B Mpea ¢
MakeTHa BpbB3Ka. V3mon3Ba ce 3a MpEeHOC Ha JaHHHW 10 HUHTEPHET U APYTH
noo0HU Mpexu. [laHHUTe ce pa3fensaT Ha MakeTH, HAa BCEKU MakKeT ce 3aJaBa
OTJEJICH aJ[pec, ClIe/l TOBa IIAKETUTE CE U3IIpalaT OTASIHO U HaKpasi ce chOupar
0o0paTHO B KpaiiHaTa JeCTUHALUS.
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CobkpaieHue
“IPTV” umu “TeneBu3usi
no Internet Protocol”

“ISDN” wumun “IludpoBa
Mpexka ¢ HHTerpupaHu
yeayru”

“ISDN BRA/PRA”

“ISP”

“IRU” or “Indefeasible
right of use”

“Kbpsn

“LAN” um “Jlokanna
Mpexa”

“LLU” wmu “Heo0BBp3aH
aocTbnm A0  aboHATHA
JuHus”

“LTE” wmm “Long Term
Evolution”

“M2M” wim “Machine--
to--Machine”
“MAN”  wmwm “I'paacka

JIOKAJIHA Mpe:ka”

“MB”
“Mbps”

“MHz”

“MMS” umun “Yeayra 3a
MYJITHUMEIUITHA
cboOImeHus”
“MPLS”
“MHOronpoTOKOJIHO
€THKETHO KOMyTHpaHe”
“MRC”
“MTR” wm
TepMHHUPAaHE
MOOHMJIHM pa3roBopu”

NN

“TaKkcl 3a
HA

“MVNO” unmu “omepatop
HAa MOOWMJIHA BHPTYyaJHAa
Mpexa”

Jdepuunmun

IPTV e cucrema, upe3 KOATO Ce MPEIOCTABIT TEIEBU3UOHHH YCIYTHU C IIOMOLITA
Ha 6a3upana Ha Internet Protocol mnardopma mo Mpesxa ¢ makeTHa Bpb3Ka, KaTo
HaIlpuMep HHTEPHET.

Habop oT KOMyHHKAIIOHHY CTaHAAPTH 32 €AHOBPEMEHEH IH(POB MPEHOC Ha
rJiac, BUJCO, JJAHHU U JAPYTH MPEKOBH YCIYTH IO TPATUIMOHHU JIMHUU Ha
oOImecTBeHa KOMyTUpyeMa Tene(poHHa Mpexa.

HudpoBa mpexa c¢ uHTerpHpanu ycimyru, Basic Rate Access/Primary Rate
Access

HpyxkecTBo, KOETO NpemocTaBsi AOCTBI IO HMHTEpHET Ha (HUIUUECKH H
IOPUAMYECKH JINTIA.

JloroBop 3a HEOTMEHMMO TpPaBO Ha IIOJI3BAHE IPEICTABIsIBA TEPMAHEHTHO
JIOTOBOPHO CIIOpa3yMeHHe MEXIy COOCTBEHHK Ha TEJIEKOMYHHKAllMOHHA
nH(pPACTPYKTYpa U KIHEHT.

Kunobura B cekyHna.

KommroTspHa Mpexka, KOSTO CBBP3Ba KOMIIIOTPUM B JIOKaJlHA 30HA, KaTo
HaIlpuMep JIOM, YUYWIUIIE, KOMITIOThPHA Jlaboparopus Win ouc crpaja, upes
MpEKOBO 000pyIBaHE.

HeoOBbp3an mocThn 10 abOHATHA JMHUS, TP KOWTO TUTYJSPBT MPENOCTaBsI
JOCTBII Ha ONEPATOpU - TPETU CTPAHHU JI0 YACT OT KOMYHUKAI[IOHHATA BEpHUTa
MeXay Oo0OpyIBaHETO Ha aboHaTa M OOOPYIABAaHETO HA MECTHAaTa IPHEMO-
nmpenaBarenHa craHnus (mo3Hara karto local loop /mectHara oTceuka o
Kpaitausi motpebuten/). Korato THTYNnSpBT NpeAoOCTaBiS TaKbB JOCTBI, TOH
MOJKE J]a HAYHMCIIsIBa Ha OTlepaTopa - TpeTa CTPpaHa, OIpeJielieHa OT peryiaTopa,
Takca 3a B3aMMHOTO CBBP3BaHe.

LTE ce oTHacs 10 HOBa TEXHOJIOTHS 3a MOOWIHA Tene(OHUS, KOSATO 3aMeCTBa
3G. 3GPP (Third Generation Partnership Project) Long Term Evolution e HoB
BHCOKOTIPOM3BOJIUTENIEH MHTEPQEIC 32 Ha3eMHH KOMYHUKAIMU 32 KIETHYHH
MOOWIHM KoMyHuKannoHHM cuctemu. LTE e mnociemHata crblika KbM
4eTBbPTOTO ToOKoNeHue (4G) paauo TEXHOJIOTWH, TpeAHAa3HAYEHH 3a
YBEIIMYCHHUE Ha KaNaluTeTa U CKOPOCTTa Ha MOOHMITHUTE TeJle(hOHHH MPEKH.
M2M ce oTHacs 0 KOMYHHKAIUATA HA JaHHU MEXIy KaOenHH W Oe3KUIHH
CHCTEMH U JIPYTH KaOelTHU 1 OE3)KUYHU CHCTEMHU.

KommroTspHa Mpexa, MeXIy JBa HJIM T[OBEYE KOMITIOTHpA, WM
KOMYHHKAIIMOHHY yYCTPONCTBA, WIIM MPEXH, KOUTO ca pasJieieHn reorpadcek,
HO C€ HaMHpaT B €/IMH H ChII IPa.

Merabwr.

MerabuTa B cekyH/a.

Meraxeplr; eIMHHUIIA 32 YECTOTA, paBHsABaIa ce Ha 1 muH. Hertz.

EBomroruss Ha SMS, KOsATO TMO03BOJISBA HAa MOTPEOMTENHMTE Ja H3IMpaIiatr
MYJITUMEIUAHO ChIbPIKAHUE, BKIIOYHUTEIHO H300pPKEHUS, aylau0 W BHIEO
KIIMTIOBE HA JIPYTH MTOTPEOUTEIH.

Mertox, u3NON3BaH 3a yCKOpsiBaHe Ha HWH(GOpPMAIMOHHATA KOMYHUKAIHS B
komOuHupanu [IP/ATM mpexu.

Exemeceynu Takcu.

Takca 3a TepMuHHUpaHEe Ha pa3roBop, SMS mwim MMS, KakTo € MPUIOKUMO,
HAYMCJIsIBaHa OT IOJIyyaBallaTa Mpe)ka Ha TeHepupaliata Mpexka 10 CTaBKa,
JIOTOBOpeHa MexAy aBere Mpexkn. MTR oOMKHOBEHO ce peryimpa upes
peryaaTopHu JUMHUTH.

Mobwuen oneparop, KOMTO He MPUTEKaBa COOCTBEH CIEKTHP U OOMKHOBEHO HE
pasmnozara cbc coOCTBeHa MpekoBa MH(pacTpykTypa. Bmecto ToBa MVNO
CKJIIOYBAT JOTOBOPU C TPAAMLIMOHHM MOOMJIHM OIEpPaTOpH 3a 3aKyllyBaHE Ha
MHHYTH C IIeJT IpenpoaakOaTa UM Ha TEXHUTE aOOHATH.
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IF'OAUIIEH JOKJIAJA 3A IEMHOCTTA (ITPOABJIKEHUE)
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CobkpaieHue
“mpexa”

“IpeHoCuMOCT Ha
HOMepaTa”

“omepartop”

“HaBJmu3aHe”

“poymMuHI”

E‘RZD”
“cmaprdon”

“SMS” wmm “¥Yceayra 3a
KPaTKM CboOIIeHus”’

“creKTBp”

“Kapra Subscriber
Identity Module” wm
“SIM kaprta”

“abonat”

“rakca 3a TepMUHUpaHe”

“YHuBepcajina MoOOMJIHA
TeJIeKOMYHUKAIIMOHHA
cucrema” wmm “UMTS”

“VoBB” mmm “UnTepHeT
TeaedoHus”

“VPN” nmm “BupTtyanna
YyacTHa Mpexa”
“Wi-Fi”

Jdepuunmun

B3anMocBbp3aHa CBBKYIHOCT OT TEIEKOMYHUKAIIMOHHHM KOMIIOHEHTH,
CBCTOAIIA CE OT KOMYTAaTOpPH, CBBbP3aHH €IWH C APYr U ¢ 00OPYABAHETO Ha
KJIMEHTa 4Ype3 peajHd WIA BUPTyalHH KOMYHMKALMOHHH  BPB3KU.
KomyHukannoHHuTE BpB3KU MOTaT Ja ca 0a3upaHy HA ONTUYHU WIM METaHU
Ka0enu Wi paguoBpB3KH OT TOYKA A0 TOUKA.

VYeciyra, npeAocTaBsHa OT TEIEKOMYHUKALMOHHY OIIEPATOPH, KOSITO TTO3BOJISIBA
Ha KJINWEHTUTE Ja 3ama3sT IBJIHUSA CH Tele(OHEH HOMEp INpH CMsIHAa Ha
oreparopa.

Omnpenenenue 3a BCSKO APYXKECTBO C MpeAMET Ha OCHHOCT M3TpakaaHe U
yIpaBjieHHE Ha COOCTBEHN MPEKOBH ChOPBHKEHUS.

Mspka 3a pgocThma A0 TENEKOMYHHKAIMOHHH YCIYT'H, OOMKHOBEHO C€
W3YHCIISIBA, KATO ce pasJielis OposT Ha aDOHATHTE HA KOHKPETHA YCIIYTH Ha Opost
Ha HaceJIeHUeTo U ce yMHOxH 1o 100.

PoymuHTBT mpeacTaBisBa TpaHchep Ha MOOWIICH TpauK OT €IHA MpeXa KbM
Ipyra, oOMeH Ha MeXyHapoaeH MoOuiieH Tpaduk.

[IpoTokon 3a curnanuzanus Register to Digital mo abonarna nmunus 2 Mbit/s.
CMapToHBT € MOOMIIeH TelaedOoH, U3TPaieH BbPXYy MOOWIIHA M3YMCIUTEITHA
matdopma, U BKIIFOUBA (CEH30pEH) CKpPaH ¢ BUCOKA PE30IIoLHs, yed Opay3sp,
KOUTO M3BHKBAT M H300pa3siBaT NPaBUIHO CTaHAApPTHH yeO CTpaHUIH, H
BHCOKOCKOPOCTEH JIOCTHII 10 NaHHU upe3 Wi-Fi mim MoOmMITHa IMPOKOIEHTOBA
BpB3Ka.

VYemyra 3a KpaTkd ChOOLICHHWS, KOSTO IIO3BOJISIBA Ha TMOTpeOUTENUTE 1a
u3npamar Kparku cbobmenus (160 wiam mo-mManko 3HaKa) Ha ApPYrH
MTOTPEOUTEIH.

HenpexbcHaT nuamna3oH OT 4eCTOTH, OOMKHOBEHO IIMPOK, B KOHTO BBIHUTE
HMart ofpeJieNieH! 00N XapaKTEPUCTHKH.

SIM kapraTa npencTaBisiBa CMapT KapTa, KOSITO € OCTaBs B MOOMJICH Teste(hoH
U ChABpXKA WHPOpMAIUS, KaTo Hampumep TeneOHHU HOMEpa M MameT 3a
ChXpaHsIBaHE Ha TeeOHEH yKa3aTel.

Du3HYECKO WIN IOPUANIECKO JIMLE, KOETO € CTPaHa I10 I0T0BOP C I0CTABYHMK Ha
TEJIEKOMYHHMKALIMOHHH YCIYTH 32 IIPEIOCTABIHETO HA TAKNUBA YCIIYTH.
Tapudara, kosTO ce Ha4yuWcIsiBA OT OINEPATOPUTE 3a TIpeKpaTsBaHe Ha
pa3roBopuTe B TEXHUTE MpekH, ycTaHoBeHa oT KPC.

UMTS e emHa oT OCHOBHHTE MOOWIHU KOMYHHUKAIIMOHHH CHCTEMH OT TPETO
MOKOJICHHUE, KOSITO € B mporiec Ha uarpaxaane. UMTS e moaxomsma 3a mpeHoc
Ha TJIACOBU CHOOINECHHUS, TEKCT, My3HMKa W aHUMHUPaHU H300paKeHUsI.
Undopmanusara moxe na ce usnpama no UMTS npubnusutenHo 6 mbTu mo-
0Bp30 B cpaBHEHHE ChC ckopocTTa Ha ISDN.

Tenedgonna ycnyra no umatepHer wiu upe3 TCP/IP, kosrto moxe na Obiae
M3II0I3BaHa C TIOMOIITA Ha KOMITIOTHP, 3BYKOBA KapTa, MOAXOAAI] cOPTyep U
MOJIEM.

VPN e BupTyanHa Mpexa, U3rpajieHa oT JOTH4eCKU BPb3KH, KOUTO Ca OTIEIECHU
OT TE€3W Ha JIPYTH MOTPEOUTENH.

Wi Fi e TexHOIOTHSI, KOSITO IO3BOJISIBA €AHO EJIEKTPOHHO YCTPOHCTBO Aa 0OMEHs
JaHHW 10 OEePKUYEH [T TNpe3 KOMIIOThPHA MpEeXka, BKIIOYHTEIHO
IIMPOKOJICHTOBU MHTEpHET Bph3kU. Wi Fi e Thproscka mapka Ha Wi Fi Alliance.
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BBJII'APCKA TEJIEKOMYHHUKATIAOHHA KOMITAHHAS EAJ]

KOHCOJMAHPAH 1 HHIABHAYAJIEH OTYET 3A PHHAHCOBOTO CHCTOSIHAE
KzM 31 nexemepu 2018 r.

BoHakn cymH ca B Xunsgm GBITapck /ieBa, OCBEH ako HE € IIOCOYEHO ZPYTO

Ilpuaoxe Koncoaugapan ueancon HuanBugyaaes puHanCcoB
HHE oTveT oTraer
31.12.2018 31.12.2017 31122018  31.12.2017
AKTHUBH
Texymn aKTHpE
MIHH CTBA U NAPAIHH

LISpIHE e P 5 37,333 175973 30,210 172,125
THProBcKM U APYrd B3eMaHus 6 155,842 101,954 143,612 102,146
B3emanns 3a KOpNOpaTHBeH SAHEK 10 - - -
Marepuansy 3anacu 7 45,401 37,005 44,151 35,773
HaBecTHIm 12 - 5 - 5
JpyTd Texymu axTHRH 9 17,146 14,075 16,976 13,920
AXTUBH, KIACH)HIMPAHH KATO THPKAHM
3a npoaaxGa 8 13 193 13 13
AKTHBH IO AOTOBOPH ¢ KINEHTH 6 22,619 - 22,619 -
O6mo Texymu aKTHBRE 278,364 329,205 257,581 323,982
HeTexymn aKTHBH
Penyrangs 2,049 2,049 2,049 2,049
HMoTH, MAIHAN ¥ CHOPLKEHHS 10 757,948 751,489 716,745 706,783
VHBecTHIHOHHE AMOTH 10 151,587 145,401 10,181 10,243
HemarepraiHH aKTHBH 11 172,195 196,301 171,587 195,439
WnBecTHmmA 12 261,709 59,057 303,527 101,160
THProBCKH B APYTH BICMAHKA 6 32,191 53,256 29,076 47,913
JpyTH HeTEKYImM AKTHEM 9 30,157 10,558 30,157 10,558
Orcpouend JaHEIHM aXTHBH, HETHO 17 4,067 3,981 - -
AKTHBH TI0 IOTOBOPH C KITHEHTH 6 9,259 - 9,259 -
O0mo ReTexymy aKTHBE 1,421,162 1,222,092 1,272,581 1,074,145
OBII0O AKTABH 1,699,526 1,551,297 1,530,162 1,398,127

IIpuiokeHAATA ca HepasAeHa JacT OT HACTOALNHA KOHCONMAHPAH A MEAUBHIYAIeH (HHAHCOB OTHET. 31



BBJITAPCKA TEJEKOMYHHKAIIMOHHA KOMIIAHHASA EAJT

KOHCOTHJAPAH H HHAUBAAYAJIEH OTYET 3A ®HHAHCOBOTO ChCTOSHHE
(IPOXBJKEHHE)

KzM 31 gexemepu 2018 r.

Bomaku cymu ca B xungau GbIrapcky 1€Bs, OCBEH aKO0 He € IOCOYEHO APYTO

HOprnoxe Koncoamaupan punancos Hupusnayanen $uAaHCOBR
ume oTIeT oTaeT
31.12.2018 31.12.2017 31.12.2018  31.12.2017

3ANLIKEHHAA B COECTBEH
KAITATAJI
Texymu 3a bameHRA
TBProBexy 3aTBIKEHNS 13 114,092 102,482 124,357 107,977
JpyrE TeKy1® 3aREIASHAT 14 34,973 38,764 34,523 37,984
Orcpogenn mpuxoau - 21,893 - 21,889
3aTLUnKCHIA 33 KOPIOPATHBEH JAHLK 1,360 556 1,326 534
[Ipoemanu 15 2,431 3,073 2,426 3,016
KETIY): | 16 45,399 787,295 45,362 787,258
3agpioKeHAd N0 JOTOROPH € KIIHEHTH 14 23,723 - 23,721 -
O6mo Texymn 3axLAKeRRS 221,978 954,063 231,715 958,658
Herexymu sagbmsxeHns
3acum 16 700,296 856 700,296 856
Orcpogern NAHBIHH 38 EKCHHA, HETHO 17 15,437 10,204 5,153 732
HBIrocpovHE AOXOTH Ha IIEPCOHANa 18 7,445 6,187 7,445 6,187
ITposmsusn . 15 15,078 12,180 15,078 12,180
THProBeky 3as/mKeHus 13 2,020 2,502 2,020 2,502
Jipyra 3axbInKeHus 14 1,965 = 1,965 -
Orcpouern mpHxomH - 2,717 - 2,717
3aqE/DkeHHA [0 AOTOBOPY C KITHEHTH 14 2,470 - 2,470 -
O6mo HeTexynIH 32 hAReHNS 744,711 34,646 734,427 25,174
ColicTBeH KATIHETAN
OcnoBeH xanmran 19 288,765 288,765 288,765 288,765
Pesepsr 19 154,969 150,835 34,494 33,105
Hepasnpenenesa newanta 289,103 122,988 240,761 92.425
O6mo colcTaen xanaTAN 732,837 562,588 564,020 414,295
ggg‘mmn 1,699,526 1,551,297 1,530,162 1,398,127

Acer Beauxos 2 (
OUHAHCOB AUPEKTOP z’q

3aBepu, CBIIACHO OETOPCKH am: (
Crnpna llenera C:’
PerucTpupaH oJHTOp :

Jara /5.0 C 201 9 ’Qg_*‘

IpunokenuATa ca HepasaenH IMAHPAH ¥ HHAMBHAYANEH (PHHAHCOB OTYET. 32



BBJITAPCKA TEJJEKOMYHHKAITHOHHA KOMIIAHH S EAQ

KOHCOJINAAPAH H HHIWBUAYAJIEH OTYET 3A BCEOBXBATHWS JOXO0/]

3a rogunara, npurnoIBama Ha 31 gexemepm 2018 T,
Beayxd cyMH ca B Xunsay GBArapcKkyt nepa, OCBEH aK0 He € NOCOUeHO APYro

Ilpeno- Komconmmupan ¢raancos
meHne oTaeT
T'oaaRaT™, NPpEKIIOYBAINA
na

31.12.2018  31.12.2017

Hnpuseayanen purancon
OT9eT
TopEnaTa, RpEKIIOUBAMA
Ha

31122018  31.12.2017

Tpexomm 20 048,043 889,503 918,990 853,762
Pasxofiv 34 BIAEMEC CBEPIBAHE (77,773) {79,609) (68,841) (65,758)
JpyTa ONEpaTHBHM PAIXOXHE 21 (214,801)  (213,084) (217,005)  (216,073)
Pazxo[u 38 MaTEPHAIE B KOBCYMATHBE (172,201) (161,568) (168,393) (158,332
Pasxo/u 98 nepconana 22 (132,827) (128,755) (131,976) (127,688)
AMopTEIAIER 21 (198,552)  (200,131) (194,779)  (198,093)
DHEHARCOEH PasX0JH 23 {40,864) (57,635) (40,838) (57,608)
DHAEARCOBA NPUXOTH 23 7,535 6,010 7,469 7,016
Hpyra nevanbn, EerH0 24 17,602 17,857 12,441 44,626
Heaanba npegu Jaes=uio ofnrrane 136,162 72,578 117,068 81,852
Pasxonu 38 RaEsO@ 25 (8,434) (1,474) (6,947) (8,402)
Hesanta 38 rogunara 127,728 71,104 110.121 73450
JApyr peealxnaTen Aoxon
Komnonernmu, xoumo ca unu Mozam da Gvdam
snocaedcmeue pEKAacuPUUMPpany & nesanbama
uAu 3azybama
Xenx Ha NapUHK DOTOIH — 8deXTABEA SACT OT
opo » cop aT8 CTOMHOCT (3,277) (995) (3.277) (995)
JaEnaEn eekTH, CELDIANA ¢ TEIE KOMIOODCHTH 25 327 99 327 99

(2,950} (896) (2,950) (896)
Kounornenmu, xoumo uana 0a bedam
anocnaedcmeue pexnachuuupany s netanbama
uu 3azybama
IIpeonenKs He 3€MHA ¥ HHBSCTHITHOHHA HMOTH 10 3.665 2,656 366 -
IIpomens B cipaBeNMBaTaA CTOHHOCT HA RATIATAIOEH
HHBCCTHINE 110 CIIpaBSATABA cTolHoCT Nipes npyr 12 4,954 - 4,954 -
BeeoGXBATER HOX0A
;Ef:;fm Hi. 38/LIORHE [0 1188 ¢ eumumpand (671) (1,466) 67D (1,466)
Jamsmn ederTy, CHBPIEN ¢ 638 KOMIOHCHTH 25 (862) (265) [532) -

7.086 925 4,117 (1,466)
6:
AJI::“:M XBATEH A0X0/ 3 FOJMAATA, HETHO 0T 4,136 29 1,167 (2,362)
O6mo BecobxBaTER A0X0A 38 TOAHAATR | /_WE‘E’% 131,864 71,133 111,288 71,088
Joxox Ha axmuEg (| {H B ¢ HAMATIEHA croﬁmfél?'" . 19 *'5 0.44 0.25 0.38 0.25
\ £ 9\ |
Hacrosmmuat ¢ weT ¢ omobpen Ha J&US.ZOI'Q‘E\:“M, E
.I'\i-' \ /'r:\g
L . 2 ¥,
ATana = \\{fﬁ'-ﬂ R Acen Benuxop
T'napeR u3mLm CH JEPEKTOP (DEHAHCOB AUPEKTOD

3apepus, CRINACHC OUTOPCKE NOKIAN:
Cunsua ITeHena
PerncTpapaH ofHTOp

T 1508 2009

IpunoxxeHAdTa A HepasAeHa 4acT




BBJATAPCKA TEJIJEKOMYHHKAITHOHHA KOMIIAHHA EAJ{
KOHCOIHJHPAH H HHANBHAYAJIEH OTYET 3A MPOMEHHTE B COGCTBEHHA KADATAJL

3a rommHaTa, DpEKMOTBama Ha 31 nexemspa 2018r.

BCHYKH CYMH ca B XHJH ORITapCKH JIeBa, OCBEH aKO He € MOCOTCHO APYro

Konconapapan $RAAACOB 0TIET

IIpano- Ocmozen

ECHEES

Bananc 1 smyapm 2017, orierer unpemm
peiciacndaxanng
Pexnacadmxanmas 19
Bananc na 1 smyapn 2017, pecnacndmmapan
BeeobxmaTen A0X0/ 33 TONHEATA

IlenanGa 3a rogEHaTA

O6mo apyr eceo0XBaTen AoXon 25
O6mo BoeofxBaTen NOXO/ 32 N'OAUEATA

[Ipexespasne KM BEPAIMPERSNCHA NeIAT0a —
OTIHCBAHE HA 3¢MA H HHBECTHIHOHHA HMOTH

Bananc ua 31 gexemBpa 2017, peciacapENHpan

Banase ma 1 smyapm 2018, orveren mpemm

npenI HCICHAN
Pexnacuipuxanms 19
Edexr oT npomMsna B CYETOBOHA HONHTHEA 32

Banawc u3 1 swyapa 2018, npensancien
BceeobxmaTen JOX0/ 32 TOAEHATA

Tleganba 3a roagAEaTA

Obmo apyr ceobxpaTen Koxon 25
O6mo pceofxBaTen JOXOH 38 TOAHHATA

IIpexsrpnane xpM HepasnpepeneHa neuan(a -
OTHHCBAHC HA 3CMA H HHBCCTANHOHHN HMOTH

Bananc 53 31 fexemepn 2018

IlpanoxeHHEATa ca HEPa3/ENHA JacT OT HACTOSINES KOHCONHANPAH H HHAWBA/yaneH (HHAHCOB OTIET.

3axomosm  Ilpcomennwen Peaepn or Peseps ot Jpyrn Hepazupenesena Ofmo
KADETAN pesepru pezeps COpaARETHBA IR~ pe3epBE neuanba cobcrBen
croiimoct paHe KaIETAI

288,765 28,876 144,420 - 282 - 29,112 491,455
- - - - - {975) 975 -
288,765 28,876 144,420 - 282 (975) 30,087 491.455
- - - - - - 71,104 71,104

- - 2.191 - {896] (1,466) - 29

- - 239 - (396) (1.466) 71,104 71,133

- - 24,238) - - - (24,238) -
244,765 28.876 122,573 - (614) {2,441) 125.429 562,588
288,765 28,876 122,573 - (614) - 122,988 562,588
- - - - - (2,441) 2,441 -

- - - 2,669 - - 35,716 38,385
288,765 28.876 122,573 2,669 (614) (2,441) 161,145 600,973
- - - - - 127,728 127,728

- 3.298 4.459 {1,155) (2,466) - 4,136

- - 3298 4,459 {1,155) (2,466) 127,728 131,864

- - (230) - - - 230 -
288,765 218,876 125,641 7.128 (1,76%) (4,907) 289,103 731,837
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BBJTAPCKA TEJEKOMYHMKAIIHOAHA KOMITAHWS EAJK

KOHCOJIMAHPAH H HHIABHAAYAJIEH OTYET 3A IPOMEHHATE B COBCTBEHHA KAITATAJ (MPOXBHJIXXEHHAE)
3a rogunara, npaKmoupama g2 31 nexemepr 2018 r.

BcHYIKE CyMHE ca B XHI/AH OLITapcKH JEBA, OCBEH aK0 HE € IOCOUEHO APyro

HupneupyancH pHEAHCOB OTHIET
HOpuno- Ocuosen 3axomonst Ipeomemnuen  Peseps or Pesepn ot Apyra Hepasmpenen O6mo
ECHEE KANETAL s pescps COPABREJIERR p v o pe3epBEn ena nedanba coficTBen
crolinocr pame KAIETAN
bananc ma 1 sayapm 2017, orueren npemm
S —— 288,765 28.876 4,843 - 282 - 20,441 343,207
Pexnacadmxanms 19 - - - - - (975) 975 -
Bananc Ha 1 sayapa 2017, pescnacadgummpan 288,765 28.876 4,843 - 282 975) 21,416 343,207
BeeofxBaTen AoX0H 33 TOAEHITS -
Tlewan6a 3a rogAHATA - - - - - - 73,450 73,450
O6mpo apyr sceobxBaTeH NOXO0A 25 - - - - (896) (1,466) - {2.362)
O6mo pceoSIBaTEH JOXON 32 TONHAEATA - - - - {896} 11.,466) 73.450 71,088
Bananc ma 31 gexemspr 2017, peciacadmapan 188,765 28.876 4,843 - (614) (2,441) 94,8066 414.295
Banane ma 1 smyapm 2018, orierem npemn
S————— 288,765 28,876 4,843 - (614) - 92,425 414,295
Pewuiacuurammas 19 - - - - - (2,441) 2,441 -
EdexT oT npoMana B CICTOBOJHA HONHATAKS 32 - - - 2,669 - - 35,768 38,437
Bananc ua 1 sayspa 2018, npensuncien 288,765 28,876 4,843 2,669 {614) (2,441) 130,634 452,732
BeeofxpaTen R0X0/ 38 TOAHHATE
Ieuanfa 3a rogaHara - - - - - . 110,121 110,121
O6mo apyr BceoGxBaTeH AoxXox 25 - - 329 4,459 (1.155) (2,466) - 1,167
Ofmo peeolXBATEN JOXOA 32 TOMHNHATS - - 329 4,450 (1.155) (2466) 110.121 111.288
: : © - - : 6 :
5,166 7,128 (1.769) {4,907) 240,761 564,024
3aBepHn, CEIMACHO OJETOPCKHA HOKIAN
Cunpng llenena
Perncrpupan opEmop G A
m fr5.05.204 9
IIpunomennsaTa ¢4 BEpasAEHA JaCT OT HACTOANIHS KO aleH (UHAHCOB OTTET. 35




BBJITAPCKA TEJEKOMYHHUKAITUOHHA KOMIIAHWSA EAJT

IOPHJIOXEHAA KM KOHCOJATHPAHWUA H HHAWBHAY ATEH PUHAHCOB OTYET
3a roaunaTa, npukHoYBama Ha 31 nexemepun 2018 r.

Beuaxy cymu ca B XIWIAR OBIrapcku NeBa, OCBEH aKO0 He € HOCOUEHO APYTo

Ilpaao-  KoRcoawaupas ¢pEHEHCOB Hreanseayanen $RABHCOB
wenue oT49eT oTuer
Toaunara, TopunaTa, ToaunaTa, FopEHaTa,

OPRKIIYEAMA NPECINYBAMA DPEKIIYBAIA HPHKIOYBAMA
na 31.12.2018 na31.122017 B2 31.1220183 @Ba31.12.2017
Iapy9Eu DOTONE T oNepaATEBHAA AelinoeT

ITewanba npean fansuao ofiarnee 136,162 T2578 117.068 81,852
Kopexuun 38
AMOpTH3AIMHK 21 198,551 200,131 194,779 198,093
Ileqan6a or mpoarxGa HA HETEXYINH AXTHRH A AKTHBH,
KmacHGMIMpAET KATO KHPAKAHN 32 Mpoaaxta 24 (4,349) (3,199) (3,149 (36,220)
3ary6a ot ofesnenka M 0TIECBAEE HA HETEKYIIHA AKTHBH 10,11 4,827 6,005 4,130 5,932
Pazxoma 3a JIXBH, BETHO 23 32,565 51,113 32,626 50,085
3arybE oT ofe3nieEKa HA TEPIOBCKE B3CMAHNA B AXTHBH 0O
JIOTOBODH C KIHEETH 6 11,341 11,146 9,922 10,390
3aryba or 06e30¢HEKS I 0TIHCBAHE HE TEEYHIH AKTHBH 1,158 700 1,152 650
Ilpmxoam OT BEBECTHIHK B APYTE (EHAHCOBHE NPEX0XA 23 (73) () (73) {7
(IIpmxonm oT)/pasxony 36 XeAKAPAHE Ha APHTHH IOTOLM 23 82 (73) 82 (73)
Ilenanba oT waroARa DOKyIKA 2431 - (42) - -
Ilemanba oT ipoMsHa B cIpaBeMBATE CTORHOCT Ha
HHBECTHIMOERY HMOTH (3,673) (216) ) B
Hawuncoenns ¥ pasxofs 3a IPOBHSAR b Nedarfara B 3aryGara 4,514 5479 4,494 5,200
Ipomenu B:
-MRTEPRAIHE 3aNacH (9,353) 5,000 (9,336) 4,938
~TBPIOBCKH U IPYTH BIEMAHML (19,186) 39,254 (13,124) 29,935
-IPYTH TEKYIIM B HETCKYIIA AKTERA (34,816) (13,467) (34,801) {13,831)
~TBPTOBCKH M JPYTH 38ThILREHEL (651) 12,645 4,630 19,522
-IPOBH3HA ¥ 38{b/DXCHEA 32 JOX0H HA HASTH JIIE (4,192) (6,166) {4,112) (5,791)
-OTCPOTICHE OpRXCIH - 438 - 434
-8KTHBH IO JOTOBOPH € KITHEHTH {4,926) {4,926)
-3aTBDESHMY 0 JOTOBOPH ¢ KIIHOHTH 1,774 1,778
IapEaaA DOTOOE 0T ONEPATHBEA AeliHOCT 309,755 375,345 301,140 351,045
Ioyuenn maXEA 41 260 2,257 2,099
Ilmaress maxae {58,965) (52,939) {58,965) (52,939)
IlieTeR KOpHOPATHEEH AAWEK (3,105) (7.655) {2,025) (7,036)
Herer napuyeR DOTOK OT ONEPATEBRATA AelimocT 247,726 315,011 242,407 293,169
IIapu{EE DOTONH 0T AHBECTANHEOHNA AefiHoCT
INocThmnenns or DpoAax6a HE AMOTH, MAIIFAHY B CHOPBACHAT 6,976 38,653 3,758 38,287
IInameyps OpE NOKYIKM HA MMOTH, MAITHRE, CEOPLXSHAE B
- —— (156,061) (171,953) (154,416) (170,329)
Ilpapo6ueane Ba FHBCCTHIAE (193,627) (59,565) (193,341) (59,577
JlenoseTa ¢ MaTypETeT HAf 3 Mecena 221 352 221 3s2
[ToayieEn TABEACHTH - 125 - 125
ITperocTaresy 3a¢MH HE CRLP3AHH KA (16,087) (13,485) {16,087) (13,485)
Hannarens 3aeMA OT CBLPIAHHE JHIR - - 3,341 22 461
HeTen DapHETIeH MOTOK, H3NOIIBAH 32 HHBECTHIHOHEA
- (358,578) (205,873) (356,524) (182,166)
IMapaaea noTok oT ¢EBaHCcORA AelnocT
Hannarenn saemz (1,028,562) . {1,028,562) -
[TocTHItIeHHR OT HOBH 3ASMHE 1,003,136 - 1,003,136 -
IInamaaus 0o 3aTEmKeHUY 38 dAHANCOB IASHAT e (2,415) (5:411) (2,415) (5,411)
HeTen mapEdeH MoToK, B3NOIIBAR BLB (pEBEABCG ' 1;'-5"*?}. (27,841) (5,411) (27,841) (5,411)
Herno ysenuuenue/(RAMANCHNE) HA DAPH B 0 ! i \ (138,693) 103,727 (141,958) 105,592
CeKBHEATCHTH ; 4, 1
Edexr or npomermTe ma ofyciunic xypoone 3| lr.,e E 53 (98} 43 (85)
Ilapuvu cpefcTBa B eXBHERT0HTY | HATATOTO T Ltl:hona 04, % 175,973 72,344 172,125 66,618
IIapATHH cpeacTBa B eKEithApeh i B KDAS BA iR P 3738 175973 30,210 172,128
Hacrosmmasr diriaicps ¢ pnobper Ha 13B5ENYHr—T4
Artanac Jlofpes ! JII M"‘L'—""'/ Acen Bennxon
Cmasen ianmuapre o T

3apepmn, vt of1
Crnpea Ilenena

Perserpapan oauTop [! {[
Ao f5.00. 0049

ITpanoxkeHNATA ca HEPA3AENHA JACT OT NYCTONH ! | 36
OTYeT.



BbJI'APCKA TEJJEKOMYHUKAIIMOHHA KOMITAHUSA EA{
HNPUJIOKEHUA KbM KOHCOJUIANPAHUA U UHIANBUIAY AJIEH ®PUHAHCOB OTYET

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Beuuku cymu ca B Xty ObJIrapCKy JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

1. Opranu3auusi 1 OCHOBHA JeifHOCT
KomnanusaTa-maiika — bbarapcka tenekoMyHukanmonHa komnanus EAJL

Bearapcka tenexomynukanuonna kommanuss EAJl (BTK, Kommanusara-maiika wim Kommanwusra),
peructpupana ¢ EMK 831642181 B ThproBckust perucTbp, € €IHOIUYHO aKIMOHEPHO JIPYXKECTBO, ChC
cenanuiie B Perryosnuka benrapus u anpec no chaedHa peructpanust: rp. Codust 1784, 6yn. “Ilapurpaacko
moce” Ne 115 U. Jlewtnoctra Ha BTK BKiII0YBa pa3BuTHe, €KCIUTOATAM M MOIAPHKKA Ha HAIIMOHATHA
¢uKcupana u MOOMITHA TEIEKOMYHHKAIIMOHHA MpesKa 3a IPEeHOC Ha AaHHU 3a PenyOnuka bearapus.

Kpaitnoro mpyxecrBo-maiika e Busa Tenexom (JIrokcemOypr) C.A. (Viva Telecom (Luxembourg) S.A.,
BTJI), koero upe3 MutepB UuBectMbHT C.a.p.1. (InterV Investment S.a r.1.) nmputexasa 100% ot akuuute
Ha Busa Tenekom boarapus OO/], koeto e apykectBo-Maiika Ha Komnanusrta keM 31 nexemspu 2017 u
2018 roauna. Haii ronemusit akunonep BB BTJI ¢ g ot 46% e BuBa Enx Tenexom Jlumutug (Viva Edge
Telecom Limited), xoero e m3msuio mputekaBano oT T-H Cmnac PyceB. OcraHanwte MHHOPHTapHU
aKLMOHEpH ca JpyKecTBa, CBbp3aHu ¢ OTBopeHo akimoHepHo ApyxecTBo BTH bank (OAO bank BTDH),
Henrta Kemmuten UaBecTMBpETC OO/] (M3115110 yIipaBisiBaHo oT r-H Muinen Benues, r-u ['eopru Bemues n
r-H Kpacumup Kares), -0 Maiikpn Tenenbaym n KOMIIaHWH, YIpaBisiBaHU OT Mezzanine Management
Central Europe 11 Limited.

Ha 30 Asryct 2016 r. BTJI npuno6u 100% ot xanurtana Ha MatepB MuBect™mbHT C.a.p.J1. [IpugobusaneTto
6e momyumio onobpenue or Komucusira 3a 3ammra Ha koHkypeHuusTa (K3K). Cnenkata 6e peanusupana
cien Topr, npoBeneH B Jlongon Ha 20 HoemBpu 2015 1. u cnievenen ot BTJI ¢ odepra 3a npupoduBaHeTo
Ha WnTtep B Ha cToiinoct 330 MuinoHa eBpo.

KoM 31 nekemBpu 2018 u 2017 roauna Komnanusra-maiika uMa cboTBeTHO 5,433 1 5,638 ciyxurenu.

Ha 31 ronmm 2017 r. B TeproBekust peructsp 6e BrucaHo npupodusanero Ha 100% ot kanutana Ha Het Hc
Car EOO/] ot BTK.

KoM 31 nexemBpu 2018 1 2017 ronuna I'pynara BkmouBa bTK u nemepuaure npyxecrsa bTK Her EOO/I,
HYPTC bwarapus EAJl, HYPTC Qumxuran EAJl u Her c Cat EOO/.

BTK Cexioputu EOO/I/ IlpenmenyBano na BTK Her EOO/]

JbIIepHOTO OPY>KECTBO € BIIMCAaHO B Perucrbpa Ha ThproBckute ApyskectBa Ha CouilcKu TpajcKu CbJ
Ha 27 oktomBpu 2004 T., ¢ OCHOBEH KamWTajl B pasMmep Ha 5 xwriiam jeBa. OCHOBHATa JEHWHOCT €
npenocTaBsiHe Ha oxpaHurTenHu yciayrd Ha bTK A/l u apykectBata koHTponupanHu oT Hero. bTK e
€IHOJIMYEH COOCTBEHUK Ha ABIIEPHOTO IPY>KECTBO.

ChriiacHO perucTpanuara, OCHOBHUAT mpeamer Ha aewHocT Ha BTK Her BkimouBa m3rpaxkmane u
€KCIUI0aTalus Ha MPEXHU 3a MPEHOC Ha JaHHU 3a NPEAOCTABSHE HA JIOKAJIHU U MEXKIYHApOAHU YCIyTH C
nobaBeHa CTOMHOCT, MpoIakOa Ha CUCTEMH 3a MPEIOCTaBIHE Ha TAKMBA YCIIYTH, YIaCTHE B Pa3BUTUETO U
eKCIUToaTaIusITa Ha IPYTH MajJeKOCHhOOIUTETHA MPEXHU U TIPEIOCTABSHE HA APYTH NaJIEKOCHOOITUTEITHA
YCIIYTH, KAaKTO U IPYTU ThPrOBCKU AEHHOCTH.

Ha 30 cenrremBpu 2009 r. BTK Her EOO/I ce Bis B8 BTK Cexropuru EOO/I. FOpuamdeckoTo BIUBaHE €
peructpupatno Ha 15 okromBpu 2009 r.

B pesynrar, BTK Hert npekpatsiBa AeiiHOCTTa CU KaTO OTAEIHO JIPY>KECTBO, MO cwiaTa Ha 3akoHa BTK
CekropuTy cTaHa HETOB YHHBEPCAJICH NMPAaBONPUEMHUK M BCHYKH aKTUBH, MpaBa u 3aabipkerns Ha bTK
Her nmpemunaxa Bbpxy BTK Cexroputn aBTOMatMuHo KbM Ta3u nata. Ha 16 oxtomBpu 2009 T.
HaumeHoBaHueTo Ha Gupmata BTK Cektoputu 0e nmpomeneno Ha “BTK Her” EOO/.
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1. Opranu3auusi 1 0CHOBHA AeiHOCT (MPOAbJIKEHUE)
HYPTC bbarapus EAJ{

HYPTC Bbearapust EAJl e Teproscko IpyxecTBo, BIUCaHO B Tbproeckus peructsp Ha 1 ampun 2010 T. ¢
MpeaIMeT Ha JEHHOCT: pa3BUTHE, EKCIIoATalUs M MOJAPBKKAa HAa HAIMOHATHA TEIEKOMYHHKAI[MOHHA
Mpexa 3a IIPEHOC Ha JaHHU U [IPEJOCTAaBsIHE HA TEeIEKOMYHUKALMOHHH YCIyTH, BKIIFOYUTEIHO YCIyTH Ype3
Hesl, CBbP3aHU C Ha3€MHO Pa3lpOCTpaHCHHE (M3TbYBAHE) HA TEJICBU3HOHHU M Pajuo MPOTrpaMu, paauo-
pelieeH MPEeHOC, caTeNUTEeH MpPEeHOC, KOJIOKMpaHe Ha o0OpyaBaHE W JIPYTd THPrOBCKH JACHHOCTH.
Peructpupanuar ocHoBeH kanuTan € B pa3mep Ha 151,482,310 neBa, cberosn] ce OT akLMKM ¢ HOMUHAN 1
JIeB BCSKA.

HYPTC dumxutbia EAJ]

HYPTC bwarapus EAJ] mputexaBa 100% ot akmuure Ha HYPTC dumxuten EAJl, kommanwus
peructpupana B TbproBckusi perucTbp npu AreHIus 1o BrnucBaHusaTa Ha 15 anpun 2009 r.c npeamer Ha
JNEeMHOCT: M3rpakAaHe, eKCIUloaTalusl M MOJAPHKKA Ha HALMOHAJHA TEJIEKOMYHHMKALMOHHA MpeXka 3a
IPEHOC Ha JaHHHW, 00opynBaHe M MH(GOPMALMOHHU CHCTEMHM M TNPENOCTaBsiIHE HAa YCIYT'H 4pe3 He,
BKITIOUMTEIIHO HA36MHO paslpoCTpaHeHHe (M3TbYBaHE) HA TEJIEBU3MOHHHM U Paguo IPOTPaMH.
Peructpupanusat ocHoBeH kanurai e B pazmep Ha 120,000,000 neBa, cberos ce oT akiuu ¢ HoMuHan 500
JIeBa BCAKA.

Het Uc Cat EOO/]

Her Nc Cat EOO/] e TproBcko Apy>KECTBO, BIMCAHO B THProBCKUs perucThp Ha 3 HoeMBpHu 1997 1. ¢
npeaMET Ha I[eﬁHOCTl MMpEAOCTaBAHEC Ha WHAUBUAYAJITHU TCJICKOMYHUKAIIMOHHU YCIYTH, BKIIOYUTCIIHO
OINITHYEH M 0€3KMYEH UHTEPHET JOCThII, (PUKCHUPAHM IJIACOBU YCIYTH, BUPTyalHu dacTHU Mpexu (VPN),
TePMUHHpaHEe Ha MeXAyHapogHu pasroBopu (VolP) B crpanaTa, ympaBieHHe Ha MPEXH W JaHHH.
Peructpupanusat ocHOBEH KanuTal € B pa3mep Ha 3,832,000 nesa.

3aKkoHOBa paMKa

[Ipe3 mecen nexemBpu 2011 roauna e mpueT 3akoH 3a u3MeHenue u nonbiaHenne Ha 3EC (3M/] na 3EC).
C Hero ce BpBeXJa M3MEHEHUETO B MPaBHATA PaMKa 32 OCHIIECTBABAHE HA €JIEKTPOHHHU CHOOILICHMS Ha
EBpomnetickus cpro3 ot 2009 ronuHa.

CerinacHo 3EC, Bp3 ocHOBa Ha MeToaukaTa 3a aHajdu3 M OLEHKA Ha Ma3apuTe, KbM OTYETHATa Jara
Komucusita 3a perynupane na cpobmenusita (KPC) e msnparuna Hotudukamun no EK 3a cnennure
[a3apHU aHAJIN3U!

- Tasap Ha JOCThI JO (PHUKCHpAaHU TJACOBH TeleOHHU YCIAYrM M Ta3apu Ha CEJUIIHH,
MEXTYCEIUIIHA U MeXIYHAPOIHH Pa3roBOPH (ITbPBH JIO TPETH KPBT);

- [a3apH Ha TeHepHpaHe U TEPMUHUPAHE BbB (DUKCUPAHU MPEKH (ITbPBHU 10 TPETH KPBI);

- Masap Ha TePMHHHUPAHE B MOOWJIHH MpPEXH (TTbPBU J0 TPETH KPBT);

- Ta3ap Ha TEPMUHUPAIIN U MAaruCTPAJIHU CETMEHTH Ha JIMHWUU IO/ HaeM Ha epo (I'bPBH U BTOPHU
KpBT);

- Ta3apy Ha eJIpO Ha JIOKaJeH JOCTHII U IIEHTpaJieH JOCTHI B ONPEAETICHO MECTONOIOKEHHE (TTBPBU
U BTOPH KpPBT);

- mas3ap Ha TPaH3UTHH YCIYTU B OOIIECTBEHHU TeJIe(OHHU MPEXH (I'bPBU KPBT).
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1. Opranu3auusi 1 0CHOBHA AeiHOCT (MPOAbJIKEHUE)
3akoHoBa paMKa(NMPoIbJIAKeHUE)

Hpe3 2018 roauHa 0s1Xa U3MEHEHH CJICOHUTEC MMOJA3aKOHOBU HOPMATUBHU aAKTOBEC!:
- O6HH/I HU3UCKBAHUA ITPU OCHIICCTBABAHC Ha O6III€CTB6HI/I CJIICKTPOHHU C’I)O6HI€HI/ISI

[Ipes mecen mapt 2018 r .e mpHeTo 3aKOHOJNATENICTBO BBBEXJALIO0 NPOMEHM B HM3UCKBAHHUATA 3a
u3rpaxgane Ha Mpexxkd. HoBusAT 3akoH 3a €NEKTPOHHUTE CHOOLIMTENHM MpEXKH W (pusnyeckara
uHppacTpykTypa oOJeKkyaBa pexuMa 3a IoJlaraHe Ha HOBH KaOelmu B CHIIECTBYBAIlla KaHAIHA Mpexka,
KaKTO M HaChpyaBa CbBMECTHOTO ITOJI3BaHE HAa HHPPACTPYKTypa

JInnen3us
o @DuUKCHpPaHU YCIAYTH

Ha 28 sanyapu 2005 r. KPC nonnoBu nuuensusita Ha BTK 3a ekcruoatanmuss ¥ pa3BUTHE Ha
JaNIeKOCHOOIUTEIHATA MpEeKa Ha TEPUTOPHUITA Ha bharapus u npeaocTaBsiHETO Ha TEJICKOMYHUKAITMOHHN
yciryry 4pe3 Hesl. Ha mo-KbCeH eTan CpoKbT Ha JIMIEH3usATa Oerre yabmkeH 1o 1oan 2024 roauHa.

Fozmuma JIMIICH3MOHHA TakKcCa, HW34YHC/IsIBaHa Ha 6333 TOAVIIHUTE MNpUXOAHU OT )IZUIGKOC'BO6HH/ITCJ]HI/I
yCIIyTH, npeaocTaBenn Ha abonatutTe Ha BTK ce 3amnama Bcsiko TpuMecedne B Kpas Ha nepuona. [Ipes
2018 u 2017 roguHa roauIIHATa Takca ce 3amasBa B pasmep Ha 0.2% ot rogumHuTe OpYTHU MPUXOAU OT
MPEIOCTaBsIHE Ha eJEKTPOHHN ChOOIUTEITHH MPEKHU W/HITH yCIIyTH O3 BKITIOYEH JaHbK BHPXY 100aBeHaTa
CTOMHOCT W CIie/l PUCTajaHe Ha TpaHCEepHUTE TUIAAHKUS KbM JIPYTH OTepaTopH 3a B3aUMHO CBBbpP3BaHE
Ha MPEXH U JOCTBII, TPAH3UT, POYMHUHT, YCIYTH ¢ 00aBeHa CTOMHOCT, KaKTO M Pa3XOIH 3a ypexkIaHe Ha
aBTOPCKH U CPOAHU TIpaBa 3a Pauo U TeJICBU3MOHHH IPOrPaMHu.

Ha KPC ce 3amama u roguirHa Takca 3a orpaHiueH YeCTOTEH pecype B pauoyecToTHHS criekThp. Cymara
ce KaJKyJHpa Bb3 OCHOBA Ha TEXHUYECKH JaHHW W Ce 3ariamia Bcako TpuMmeceune. [Ipe3 2018 u 2017
roJMHa TakCHUTe ca choTBeTHO 2,836 xwsiau neBa u 2,627 xwsau nesa. Takcure ce perymupat ot KPC u
CE ONPEJICIIAT C IIOCTAHOBJICHUS Ha MUHUCTEPCKU CHBET.

e  MoOuianu ycayru

[Ipe3 tonu 2004 roguna KPC uznasa Ha bTK nunensus 3a usrpaxaane, eKCIjioaTauus U NOAAPHKKA Ha
KJIEThYHA MOOWIIHA TEJIIEKOMYHUKAIIMOHHa Mpexxka 1mo GSM craHgapT C HalMOHAIHO TOKPHUTHE.
W3nanenara nuieH3us e 3a neproj oT 20 roJIMHY 1 IaBa MpaBo Ha MoJi3BaHe Ha paguodectora 900 u 1,800
MHz. BTK e 3annatmia 54,160 xwisau aeBa 3a GSM nuiieH3usITa.

IIpe3 anpun 2005 rommua KPC wm3maBa ma BTK nmmensus 3a m3rpakaaHe Ha KJIEThbUYHA MOOMITHA
TelneKoMyHHUKanoHHa Mpexa 1o UMTS cranmapt ¢ HalMoHaIHO nokpuTHe. M3ganenara nuueHsus e 3a
nepuof oT 20 TOAWHY U 1aBa MPaBO Ha MOJI3BaHE HA CIICAHUTE PaJu0YeCTOTH:
e 1930- 1935 MHZ (o6mo 5 MHz) 3a reputopusita Ha bearapus 3a npegaBane oT KpaitHu MOOWITHA
YCTPOMCTBa KbM 0a30BH CTAHIINU;
e 2120-2125 MHz (0o6mo 5 MHz) 3a Teputopusita Ha brirapus 3a npenaBanu ot 6a30BU CTaHIMN
KbM KpailHI MOOWJIHH yCTPOWCTBA; U
e 2015-2020 MHz (o6mo 5 MHz) 3a Teputopusra Ha bbirapusi.

IIpe3 2012 romuaa KPC npemocTaBu JOMBIHUTENCH pecype oT 5 MHz u 3aMeHr Bede MpenocTaBeHs
crekTbp. Ilo cunara Ha ToBa u3MeHenne bTK uMaiiie mpaBo Ja U3Mos3Ba ClIeJHUTE YECTOTH:
e 1945 — 1955 MHZ (o6mmo 10 MHz) 3a teputopusta Ha Bbbirapus 3a mpemaBaHe OT KpalHH
MOOMIIHU YCTPOHCTBA KbM 0a30BU CTAHIINY;
o 2135-2145 MHz (o6uro 10 MHz) 3a Teputopusita Ha bbiirapus 3a npegaBade ot 6a30BH CTaHIIUN
KbM KpaitH MOOMITHH yCTPOICTBA; U
e 2015-2020 MHz (o6mo 5 MHz) 3a Teputopusta Ha benrapusi.
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1. Opranu3auusi 1 0CHOBHA AeiHOCT (MPOAbJIKEHUE)

3akoHoBa paMKa(NMpoIbJIAKeHUE)

B kpas Ha romm 2015 r. paspemenuero Ha BTK 6e oTHOBO m3MeHeHO ciienl 3aMsHa Ha TOJN3BAHUTE M0
MOMEHTa YECTOTHHU JIEHTU M NpEeAOCTaBsiHE Ha AonbjiHUTeNeH pecypc. bTK momyun mpaso na usnonssa
CJIEAHUTE YECTOTH :

e 1965-1980 MHz (060 15 MHz)
e 2155-2170 MHz (06mio 15 MHz)

[pe3 2016 romuna BTK nomyuu npaso 3a noi3Bane Ha qombiaHuTenHO 2X5SMHz B 00xBat 1800 MHz. Cnen
OCBIIECTBEHATA IPOLeypa IO MpepasnpeIesieHrue Ha OJI3BAHHUTE JI0 TO3H MOMEHT YECTOTH, TOHACTOSIIEM
BTK uma npaBo na non3pa caeqHUTE YECTOTHH JICHTH:

e 1740-1755 MHz (o6mo 15 MHz)
e 1835-1850 MHz (06mo 15 MHz)

lNopumina Takca, 34rcieHa Ha 6a3a TOAWIIHUTE TPUXOIU OT AaTEKOCHhOOIIUTEIHH YCIYTH, IPEJOCTABCHU
Ha aboHatHTe ce 3aramia Besko TpuMeceune. [Ipe3 2018 u 2017 ronnHa roanIiHaTa Takca € B pa3Mep Ha
0.2% ot roxumHUTE OPYTHH NPUXOAU OT MPEJOCTABSIHE HA ENEKTPOHHU CHOOIIUTEITHH MPEXH H/HIH
yciayru 0e3 BKIIIOYEH JaHbK BbPXY J00aBeHaTa CTOMHOCT CleA NPUCTIafiaHe Ha TPaHC(EPHUTE IUIAIaHUSA
KBbM JPYTH ONEPAaTOPH 3a B3aMMHO CBBP3BaHE Ha MPEKH U JIOCTBII, TPAH3UT, POYMHHT, YCIIyTH C J0OaBeHa
CTOMHOCT, KakTO M Pa3XOJaW 3a ypeXJIaHe Ha aBTOPCKM W CPOJHU MpaBa 3a paguo U TEICBU3MOHHU
MPOTPaMH.

[Ipe3 2018 u 2017 roauHa ca IJIATEHW TAaKCH 332 OTPAaHWYEH YECTOTEH PECypC B PAJMOYECTOTHHUS CIIEKTHP
B o0xBatu 900, 1800 u 2100 MHz B pa3smep 7,833 xwuiisiu jieBa 3a BCSIKa OT JABETE T'OJAMHU.

= TB n3abuBane

IIpe3 2009 roguna KPC m3maBa Ha HYPTC JlumxuThi paspelieHue 3a MOJI3BaHE HA WHIUBUIYAITHO
OIIpeIeIIeH OIpaHUYEH PECYPC - PAIUOYECTOTEH CIIEKTHP Ype3 ABE MPEXH 3a U(PPOBO HA3EMHO U3JIbUBAHE
(DVB-T), xoeTo € 3aJb/DKUTEITHO 32 OCHUISCTBSIBAHE HA OCHOBHATA JICHHOCT HA JIPYKeCTBOTO. ChIIIacHO
pemenne Ha Cpaa Ha EBponeiickus cpio3 ot 23 anpun 2015 1. ca ycTaHOBEHH HapyUIeHHUS OT CTpaHa Ha
Obirapckata JbpKaBa Ha OINpENelieHH W3UCKBAaHUS Ha EBPONCHCKH JHPEKTUBH, CBBP3aHU C
MPEJOCTABSIHETO Ha Pa3peLICHUETO 3a HU(PPOBO HA3EMHO H3JIbUBaHE, KOUTO ClIeABa Aa ObAaT OTCTPaHEHH.
B Ta3u Bpp3ka HYPTC IumkuThn € H3MbIHIUIO BCUYKK 3aKOHOBH M3MCKBaHWA. He3aBucuMo OT TOBa €
BB3MOXKHO JICHCTBHS Ha JBpPKABHUTE OPTaHU Ja MOPOJAT HETATHBHH MOCIEIUIN BHPXY ACWHOCTTA Ha
JpY>KECTBOTO.

2. CyeToBOAHA MOJIUTHKA

[To-momny e omuicana cueTOBOIHATA MTOJIMTUKA, TPIIIOKEHA MTPH U3TOTBIHETO HA HACTOSIIHNS KOHCOIHIUPAH
W WHIUBUAyaleH ¢uHaHCOB oTrder. [lonmuThkara € Owia MOCIEAOBATENHO IpHJIaraHa 3a BCHYKHU
MPEICTAaBSHH FOIUHH, OCBEH aKO M3PUYHO HE € YIIOMEHATO JIPYTO.

2.1. Ba3a 3a u3rorBsine

HacTosmusaT KOHCOIMIUPaH YW HWHAWBHAYyajdeH (UHAHCOB OTYET € M3rOTBEH B CBHOTBETCTBUE C

W3UCKBaHUATA Ha MexayHapoaHure ctangaptH 3a ¢unancosu otuetd (MCDO), npuern ot Komucusra
Ha EBporneiickus cbro3.
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2.CyeTOBOIHA MOJIUTHKA (MPOABIKEHHE)

DUHAHCOBUTE OTYCTH Ca U3TOTBEHHU NPH CIa3BaHE MPUHIIMIIA HAa UCTOPUYECKATA IIeHa, C U3KIIIOYCHHUE Ha
MPEOIeHKa Ha 3€MH M WHBECTUIMOHHH MMOTH, (PMHAHCOBU aKTHBH Ha Pa3MOJIOKEHUE 3a Mpojaaxoa 1o
CIpaBeUIMBa CTOWHOCT B JIPYT BCEOOXBATCH JOXOJI, ONpe/csieHH (PMHAHCOBYM aKTHUBU TI0 CIpaBeJIMBa
CTOWHOCT TIpe3 JPYr BCEOOXBaTeH JIOXOM, (DMHAHCOBU aKTWBU W TACHBH (BKIIIOYUTEIHO JCPUBATUBHU
WHCTPYMEHTH), OTYMTAHU 10 CIIPABE]IMBA CTOMHOCT B Tedan0aTa Win 3aryoara, u miaHoBe ¢ feuHupann
JOXOJIM, OTYMTAHU TI0 HACTOSINATA CTOWHOCT Ha 3aIbJDKEHUETO.

Konconmuaupanata ¢puHaHcoBa HHGDOpMAIIHS, BKIFOUUTETHO Ta3u 3a IbIIEPHUTE JIPYKECTBA, € H3TOTBEHA
Ype3 eMHHA CYETOBO/IHA ITOJIUTHKA 33 TTOJOOHU CIIEIKH U APYTH CHOUTHS B TOJOOHN OOCTOSATENCTRA.

[IpencraBsHeTo Ha GuHAHCOBUTE OTUETH B choTBeTCTBHE ¢ MC®O M3HCcKBa PHKOBOJCTBOTO Jia HAMPAaBU
KPUTUYHM CUETOBOJHM HPUOIM3UTENHU OLEHKH, HAYUCICHUS U NMPEAINOJIONKECHUS U PEIICHUAITa, KOUTO
3acAraT OTYETEHUTE CyMH Ha aKTUBHUTE U MACUBUTE U OMIOBECTSABAHETO HA YCJIOBHU aKTUBU U MAaCUBHU KbM
narata Ha (pUHAHCOBUTE OTYETH U OTYETEHUTE CyMHU Ha MPUXOAUTE M Pa3XOAUTE Mpe3 OTUETHUS MEPHOI.
Brnpeku ue Te3u OLICHKM ce OCHOBaBaT Ha Hail-noOpaTa nHGOpMaLus 3a TEKYIIUTE CbOUTHS U IEHCTBUS,
AEHCTBUTEIHUTE PE3yJITaTH MOTaT Jia ce pa3inyaBar ot Te3u npeueHku ([Ipuioxenue 4).

I[I'spBOHAaYa/IHO MpUJIATraHe HA HOBM M3MEHEHHS KbM ChIIECTBYBAIUM CTAHIAPTH, BJe3JH B CHJIA
npe3 TEKYIUs 0TYETEeH Nepuo.l

CnenHuTe W3MEHEHHS KBbM CBIIECTBYBAIllM CTaHAApTH, u3nafeHn oT CwBera 3a MexXIyHapoaHU

cueroBoHU ctaHaapTi (CMCC) u npuetu ot EC, ca Biie3nu B cuia 3a TEKyIIUS OTYETSH MIEPHO/:

e MC®PDO9 ,,Punancou nHcTpymMeHTH” - ipuet oT EC Ha 22 HoemBpu 2016 T. (B cujia 3a TOIUILIHH
MIepHOAM, 3alloYUBaIIy Ha Wiu ciex 1 ssayapu 2018 1.);

e MC®O 15 ,,IIpuxoau oT A0roBOpPHU ¢ KJIAMeHTH” U u3meHeHuss Ha MCOO 15 ,,Jlata Ha BIn3aHe B
cuna Ha MCDO 15” - npuern ot EC na 22 centemBpu 2016 1. (B cria 3a TOAMLIHKA HEPUOAH,
3amouBany Ha wiu cien 1 sayapu 2018 1.),

e U3menenus Ha MC®O 2 ,Ilnamane Ha 0a3aTta Ha akuumn” - Knacuduimpane u u3MepBaHe Ha
caenku Ha Oa3zaTta Ha akuud - npuetu oT EC Ha 26 ¢espyapu 2018 r. (B cuia 3a TOAUIIHU NEPUOIM,
3amouBany Ha wiu cien 1 sayapu 2018 1.),

o U3menenus Ha MC®O 4 ,,3acTpaxoBatenanu aoropopu” - [Ipunoxenne Ha MCOO 9 OunancoBu
nHacTpymeHtd ¢ MCDO 4 3actpaxoBarennu noroBopu - npuetu ot EC Ha 3 HoemBpu 2017 1. (B cuia
3a TOAMIIHY EPUO/IH, 3aIT0UBally Ha WK ciex 1 sayapu 2018 r. uiu npyu mbpBOHAYAIIHO IPUIIOKEHHE
Ha MCOO 9 ®rHaHCOBY HHCTPYMEHTH),

e I3menenus 8 MCPO 15 ,,IIpuxoan ot 1orosopu ¢ kauentn” — Knacupukanusa ceramacao MCOPO
15 Tlpuxoau ot moroBopu ¢ kiueHTH - npuetu oT EC Ha 31 oktomBpu 2017 r. (B cuia 3a TOAUIITHU
TIepUOIN, 3armoYBaIIy Ha win ciex 1 sayapu 2018 1.).

o Uzmenenuss Ha MCC 40 ,MuBecTHUMOHHU MMOTH® - [IpexBbpiisiHe Ha MHBECTUIIMOHHH MMOTH -
npuetu oT EC Ha 14 mapt 2018 r. (B cria 3a TOIUIIHY IEPHOAH, 3alI0YBAIIN HAa WK ciel | ssHyapu
2018 1.),

e U3menenus na MC®O 1 u MCC 28 screacrteue Ha ,,[logoopennss Ha MCPO (muxnia 2014—2016
r.)“, MPOM3THYAIIY OT TOAUIIHUAT NPOEKT 3a nogodpenus Ha MCOO (MCDPO 1, MCPO 12 u MCC
28), OCHOBHO C LIeJI OTCTPaHsSBaHE Ha IPOTHBOPEUMS U U3SICHSBAHE HA (OPMYITHPOBKH — pueTH oT EC
Ha 8 depyapu 2018 (m3menenusta Ha MCDPO 1 u MCC 28 ca npuiioKuMu 3a TOIUIITHHA TTEPUOIIH,
3anouBany Ha win cien 1 sayapu 2018).

e KPMC®O 22 ,,Cnejku ¢ 4ykIecCTPAaHHA BAJIyTa U AaBaHCOBH IUTamanusa* - npuetu ot EC Ha 28
mapt 2018 1. (B cHIia 3a TOAMIITHY TIEPUOIH, 3aII0UBaIIy Ha win ciex 1 sayapu 2018 1.).
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2.CyeTOBOIHA MOJIUTHKA (MPOIBJIKEHHE)

['pymara e mpomMeHMIa CYETOBOIHATA CH TTOJUTHKA U € HANPaBUIIA HAKOU KOPEKIIMU CJIe]] TPUEMaHETO Ha
MC®O 9 u MC®DO 15. Tosa e onoBectero B [Ipunokenne 32. [IpuemMaHeTo Ha OCTaHAIMTE H3MCHEHUS
KbM CBILECTBYBAIN CTAaHAAPTH U Pa3sICHCHUS HE € JO0BEJIO J0 NPOMECHH B HACTOSIIMS KOHCOJUIUPAH U
VHAWBHUIyaJIeH (PUHAHCOB OTYET.

CTaHaapTu ¥ uM3MeHeHHs] HA ChlIecTBYBallu cTaHaapT, udnaaesn or CMCC u npuern ot EC,
KOHUTO BCe OIlle He Ca BJIe3JH B CHJIa

KbM nmatara Ha omoOpsiBaHe Ha HACTOAIMIMS (MHAHCOB OTYET CICTHHTE M3MEHEHUS Ha CHIIECTBYBAIIU
crarnapty, uzganesu or CMCC u npuetn ot EC, Bce orie He ca Bie3nu B cuja:

e MC®O 16 ,,Jluzunr” - mpuet ot EC Ha 31 okromBpu 2017 1. (B cHJjIa 3a TOJUIIHU TIEPUOIH,
3amoyBamy Ha wiu cien 1 sayapu 2019 1.).

Cwrmacao MC®O 16 nu3uHTOIaTENNTE MPOABIDKABAT /1A PABST Pa3INKa MEXy ONEPATUBEH U (PMHAHCOB
HaeMeH JI0TOBOp, KaKTo M JI0 cera crnopen u3nckBanusgd Ha MCC 17, nokato JNM3MHIONONyYaTeNNnTe I11e
TpsiOBa J1a MpU3HABAT AKTUBM U MACUBH B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE 3a MOYTH BCHUYKU HAEMHU
noroBopu. I'pynata odakBa mpomenute, BbBeneHn ¢ MCPO 16 na yMa 3HAUUTETHO BIMSHUE BBPXY
HeitHuTe PunancoBu otyetn. O00OIIEHNE HA N3BBPIIEHATA OIIEHKA Ha BB3JICHCTBHETO € MPEJICTABEHO M0-
noxry. OneHkara Moxe 1a Obie OOEKT Ha IPOMEHH, MPOM3THYANIM OT AONBJIHHUTEIHA, 0OOCHOBAaHA U
MoIKpersiiia nHpopmalus, CTanajaa n3pectHa Ha [ 'pymnara mpe3 2019 roguna, korato I'pynara e npueme
MCOO 16.

I'pymara mmanupa na TPUIIOKKA HOBHUS CTaHIAPT Ha JaTara Ha BIM3aHETO My B CHIIA, KaTo HsIMa Ja
Mpen3uncisiBa cpaBHUTENHaTa nHpopMmarmsa. Ha 6a3ara Ha w3BbpIeHAaTa 10 MOMEHTA OIleHKa, | pymara
OYaKBa aKTHBUTE W MAacHBHTE Ja ce yBenudar ¢ mexay 270 u 301 muiH. JIB. B HayajuHus OajnaHc KbM 1
ssayapu 2019 1. B crie/icTBHE Ha MPU3HABAHETO HA aKTHUBH 32 IIPABO Ha TOJI3BAHE U JIM3MHTOBY 33 TbJIKCHHS
3a MO-TOJsIMAaTa 4acT OT JIOTOBOPHUTE, KOWTO ca KIacH(DUIMPAHU KATO OMEPATHBHU JIM3WHTH CHIIACHO
TEeKYyIIHs CTaHAApT 3a HAGMHH JOTOBOpPU. | 'pymara HE OYakBa IPHEMAHETO HAa CTaHIapTa Ja uMa
BB3JICHCTBHE BhPXY COOCTBEHHUS KalMTaJ, Thii KATO aKTHMBHUTE 3a IPABO HA MOJI3BaHE IIe OBJIAT OLICHEHU
Ha CyMa, paBHa Ha JIM3MHTOBOTO 3abJDKEHUE, KOPUTHpaHa C pa3Mepa Ha BCUYKU MNPEAIUIATCHU WU
HAYKMCJCHW JIM3MHIOBHM IUIAIIAHUSA, CBBP3aHH C TO3M JIM3MHT, NPHU3HATH B OTYeTa 3a (PMHAHCOBOTO
CBCTOSIHFE HETIOCPEICTBEHO MPEIN JIaTaTa Ha MbPBOHAYAITHOTO Mpriiarane. Pazxomau 3a aMmopTu3amus Ha
AKTUBUTE 3a MPaBO Ha MOJI3BAHE U PA3XO/H 33 JTUXBHU IO JU3WHTOBOTO 33bJDKCHUE 1€ Ob/IaT IPU3HATH B
OTYeTa 3a BCEOOXBAaTHUS JIOXOJ[ BMECTO OIEPATHBHH Pa3XOJIH CHIIIACHO TEKYIIWs JIM3MHTOB CTaHIapT. B
pe3yiaTaT Ha ToBa ce ouakBa yBenuuenue Ha EBITDA ¢ mexay 53 u 58 muH. nB. Kitacudukaiusara Ha
JIN3WHTOBUTE IIJIAIAHUS B OTYETa 3a MAPUYHUTE MOTOIM CHIIO I11e ObJe MOBIUIHA OT U3MCKBAHUATA Ha
HOBUS JIM3UHTOB CTaHAAPT: 3HAYUTENIHA YacT OT JIM3UHIOBUTE IUIALAHUA, MPEICTABEHU KAaTO MapUIHU
MOTOIM OT OlepaTUBHATA JCWHOCT B OTYETA 3a MAPUUHUTE MOTOIM [T0-PaHo, mie ObAaT Kiacu(GUIMPaHU
KaTo MapUIHU MOTOIM OT (PMHAHCOBA JCHHOCT TPH MpHIaAraHe Ha HOBUTE M3UCKBAHK 32 OTUHTAHE HA
HaeMHHU JOTOBOPHU.

JInzuaTOoBUAT TIOpTQeEiin Ha I'pynaTa ce ChCTOM OCHOBHO OT HAaeMH Ha aJMHUHHCTPATHBHU U THPTOBCKH

CTpajy, HAEMH Ha TEXHUYECKHU OOEKTH 3a 000pyaIBaHETO Ha (PUKCHpaHaTa 1 MOOMIIHATA MpeXa, MpPeXoBa
uHPpacTpyKTypa, copTyep 1 IpEeBO3HU CPEACTBA.
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2.C4eTOBOIHA MOJUTHKA (MPOIb/LKEHHE)

OCHOBHHUTE JOMTyCKaHU 3a ONpPEeNIsHE CTOMHOCTTA Ha JIM3WHIOBOTO 3aIbJDKEHUE M HA aKTHBA 3a IIPaBO
Ha TIOJI3BaHe, BKJIFOYBAT IMPEIeHKa HA CPOKAa Ha Ha€MHHS TOTOBOP M TMOAXOMAIINS TUCKOHTOB MPOIEHT.
CpokbT Ha HaeMHHS JOTOBOp Ce Oompenens Ha 0a3a MpeleHKa Ha ONpe/leieHH KPUTEPHH 32 HaJu4dhe Ha
pa3yMHa CTENEH Ha CUTYpHOCT 3a YIpaKHSABAaHE Ha OILMUTE 3a MOJHOBSIBaHE WM IpEKpaTsIBaHE Ha
noroBopa. 3a 6e3cpOYHHTE JTU3UHTOBH JIOTOBOPY MIIH KPATKOCPOYHUTE HAEMHH JOTOBOPH Ha TEXHUYECKH
obektu, ['pymara mpenensBa, dye MpOABHKATEITHOCTTA Ha TIOTOBOPA € paBHA HA MKOHOMUYECKIS TI0JIe3eH
YKUBOT Ha HETEKYIIUTE aKTHUBH, Pa3MOJI0KEHU B HaeTU UMOT. ChIIUAT MKOHOMHUYECKH TIOJIE3€H JKHUBOT Ce
TIpHJIara 3a orpeneisiHe Ha HopMaTa Ha aMOPTH3allvsl Ha aKTHBHUTE 3a IPpaBo Ha moi3BaHe. [ludepenupan
JTUXBEH TpOIeHT 3a ['pynara, 0a3upan Ha O4YaKBaHMs CPOK Ha JM3MHTOBHUTE JOTOBOPH, CE MpWiara 3a
JVICKOHTHPaHe Ha OBbACHINTE 3aIBJDKCHUS 3a TUIallaHe.

I'pynara mie yrpaxHu clieIHUTE ONLMU U MPAKTUIECKU LIENeChoOpa3HH YIECHEHUS IPU IPEMUHABaHE KbM
HOBHTE U3UCKBAHUSA:

- EnvHeH npomeHT Ha TUCKOHTHpaHe 11e ObAe MPHII0KeH 3a MOpTHEni OT IM3UHTH C OTHOCUTEITHO CXOIHU
XapaKTEePUCTUKH, KATO CPOK Ha IOTOBOPA, KJIaC Ha HASTHSI aKTHUB U BAIyTa.

-I'pynara mie n3KkiI0UM MbpBOHAYAIHUTE MPEKU Pa3X0JH MPH OLIEHKAaTa Ha aKTHBA 3a MPaBO Ha MOJ3BaHe
KBbM JIaTaTa Ha IIbPBOHAYAIIHOTO NPUIIaraHe.

-Hama na C€ pasrpaHn4yaBaT OTACIIHUTEC KOMIIOHCHTH B JIM3UHIOBU JOTOBOPHU, CbABPKAIIU KAKTO
JIN3UHI'OBH, TaKa U HCJIIM3WUHI'OBX KOMIIOHCHTH. Bceku Iu3MHrOB KOMIIOHEHT me 6’LI[C OTYHUTAH 3a€IHO C
APYTH, CBBP3aHU C U3IIBJIHCHUCTO MY KOMIIOHCHTU KAaTO €AWH JIM3UHTOB KOMIIOHCHT.

-I'pynara HaMa J1a ce B3MOA3Ba OT MPAKTHYECKH IENIeChOOPA3HOTO M3KITIOYCHUE, KOSTO TI03BOJISBA J1a HE
ce MpaBH MOBTOPHA MPEIEHKA Jalli JIaJICH IOTOBOP € WK ChIbPKa JIM3UHT KbM JIaTaTa Ha MbPBOHAYATHO
npwiarane Ha MC®O 16. OcBeH I0TOBOpUTE, OMpPENENICHH KaTO JIM3WHT CBHIJIACHO JICHCTBAIIIHS
CUETOBOJIEH CTaHAapT, HOBHTE W3UCKBAaHHA IIe C€ MpHIaraT 3a ONpelesieHH JOTOBOPH, KOHTO
MOHACTOSIIEM C€ TPETHPAT KaTO JIOCTABKA HA yCIyrd (Karo CHopasyMEeHHs 3a KOJIOKAIUS M HAeM Ha
caTeJMTeH KalaluTeT, KOraTo ce HaeMa IEJIHAT CaTeIMTCH TPAaHCIIOHED).

I'pynara e npeueHuna, 4e OCHOBHUTE PA3jIMKH 110 OTHOLICHHE Ha OICHKAaTa Ha CTOMHOCTTa Ha HOBHTE
JIM3UHTOBY 33bJKEHHS U 3aAbJDKEHHUATA TI0 HEOTMEHHUMH JIOTOBOPH 3a ONEpaTUBEH JIM3UHT, OITIOBECTEHU
B rogumHus ¢puHaHCcoB oTdeT Ha [ pynara (IIpunoxenne 29), ca cBbp3aHy C:

- Pa3FJ'I€)KZ[aHI/IT€ AO0TOBOpHU: HJ'IaI]_[aHI/Iﬂ, CBBbpP3aHU C HACMHU JOT'OBOPU, KOUTO MOTraT Jia 6’L,I[aT MPCKPATCHU
0e3 CaHKIIMHN KaKTO U C HOBO OLI€CHCHU KaTO ChbAbpPKAIIH JIM3UHT' JOT'OBOPU, KAKTO € ITOCOYECHO I10-TOPE, HE
Ca BKJIFOUCHHU B 3aABJDKCHHATA IO HCOTMCHUMM JOIOBOPH 3a OIICPATUBCH JIM3UHI, HO Ca BKIIIOYCHU B
JIM3UHI'OBOTO 3aABbJIDKCHUC.

- Pazoukm B CpOKa Ha JIM3UHI'OBHA AOTOBOP: OIMIHHU 3a IMMOJHOBABAHC 1 MKOHOMHNYCCKH IIOJIE3CH XUBOT 3a
6GBCpOI{HI/I " KPATKOCPOYHH AJOTOBOPHU Ca B3CTHU NMPEABUJ ITPU OLICHKA HA JIM3UHI'OBUTEC 3aIBJDKCHU, HO HC
Ca BKJIFOYCHU IPU U3YUCIIEIBAHE HA 3aIbJKCHUATA 110 HCOTMCHUMUA JOTOBOPH 3a ONICPATHUBCH JIM3UHT .

- Pasznmuku B quckorTOBH TiporieHT: MC®O 16 u3nckBa TU3WHTOBOTO 3aIBJDKEHUE 1a OblIe MPU3HATO 110

AUCKOHTHPAaHaA CTOﬁHOCT, KOCTO HC € IMPUWIOKHNMO 3a 3aJdb/LDKCHUATA MO0 HCOTMCHHMMHU JOTOBOPU 3a
OIICPATHUBCH JIN3HHT.
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* Usmenenne Ha MCP®O 9 ,, OUHAHCOBHM HHCTPYMEHTH” — XapakTEPUCTHKU 3a MpEIIUIAllaHe C
oTpuriateaHo obdesmerenue - mpueTH oT EC Ha 22 mapt 2018 1. (B cHila 3a TOAUITHU TICPHOIM, 3aII0UBAIIH
Ha wiu ciren 1 ssayapu 2019 1),

* KPMC®O 23 ,,HecurypHOCT NpH TPeTHPaHETO HA JaHbKA BbPXy AoxoauTe” - mpuero ot EC Ha 23
oktomBpH 2018 T. (B cuiia 3a TOAMIIIHY IEPHOAH, 3aouBaIly Ha wim cien 1 sayapu 2019 1.).

HoBu cTanaapTi u M3MeHEHHUsI HA ChIECTBYBAIM CTaHAApPTH, u3aaaeHu or CMCC, kouTo Bce omle
He ca npuetu ot EC:

[Tonacrosiiiem, MC®O, npuetu or EC He ce paznuyaBaT ChIIECTBEHO OT Te3H, npuetu ot CMCC, c

M3KIJIIOUEHHE Ha CIeTHUTEe HOBU CTaHJapTH, N3MEHEHUS Ha ChIIECTBYBAILlM CTAHAAPTH U HOBH Pa3siCHEHHUS,

KouTo Bee ome He ca omobpern ot EC kM 13 maii 2019 roanHa (maTute Ha BIM3aHE B CHIIA, TIOCOYEHH I10-

nomy ca 3a merante MCOO):

e MC®O 14 Pa3uern 3a peryJIaTOPHH OTCPOYEHH CMETKH (B CHJIA 32 TOAUIITHH IEPHUOJIH, 3aII0YBAIIN
Ha wiu cien 1 sayapu 2016) — EC e B3en pelieHue ga He 3arovBa Ipoleca o npueMaHe Ha TO3U
MEXJIWHEH CTaHJapT U J]a U3UaKka OKOHYATeTHUS CTaHAapT,

e MC®O 17 “3acTpaxoBaTe/THH J0TOBOPH” (B crja 3a TOAUIIHY NEPUOAHM, 3aTI0YBAIIY Ha WK cief 1
stayapu 2021),

e MH3menenne na MC®O 3 ,,busnec komonHamuu® — OnpeneneHne 3a 6uszHec (B cuia 3a OuU3HEC
KOMOWHAIINK, 33 KOUTO JIaTaTa Ha MPUA0OHBaHe € Ha WM CJIe]l HA4aJIoTO Ha TOAWIICH OTYETEH IEPHOI,
3amouBail Ha win cief 1 siayapu 2020 1., u nmpuaoOMBaHE Ha aKTWUB, BH3HWKBAIIO HA WIN CIIE
HAYyaJIoTo Ha TO3M MEPHON).

e MH3smenenne Ha MC®O 10 Konconuaupanu ¢unancoBu otyetd 1 MCC 28 HuBecTHnMH B
aCOLMUPAHU U CbBMeCTHHU npeanpusaTus - [Iponax0a uiy BHOCKAa Ha aKTUBU MEXILy HHBECTUTOD U
HEroBO aCOIMMPAaHO WM ChBMECTHO NPEANPHUATHE U MOCIEIBAIIN U3MEHEHH (1aTaTa Ha BIM3aHE B
CHJIa € OTJIOXKEHA 32 HEOIpe/eIeH Mepuo]] IO MPUKIII0YBAHE Ha MPOEKTa 3a OIeHKa Ha MeToJa Ha
COOCTBEHHMS KaIuTaN);

e MHsmenenne na MCC 1 ,IlpencraBsane Ha ¢unancosu ordyeru“ m MCC 8§ ,,CueroBogHmn
NMOJUTHKH, MPOMEHN B CYETOBOJHUTE NMPHOJM3UTETHH OLEeHKH U rpemku* — OnpeneneHue 3a
CBIIIECTBEHOCT (B CHJIA 3a TOIUIITHU TIEPHON, 3ariouBaiy Ha wiun cien 1 sayapu 2020 1.),

e MW3menenus Ha MCC 19 “Jloxonu Ha HaeTm Juna” — Kopeknus Ha miaHa, ChKpallaBaHEe WA
ypexaane (B cuiia 3a TOAMIIHY EPUOAHM, 3arouBaIiy Ha wim cien 1 ssayapu 2019),

e MH3menenus ma MCC 28 “HHBecTHIMH B AacCOUMHPAHH M CbBMECTHH MpeanpuaTus” -
JBArocpovyHn y4yacTusi B aCOLMUPAHU U CHBMECTHH MpeanpusaTHs (B CHia 3a TOTUIIHU HEPHOAM,
3amouBamy Ha win cien 1 sayapu 2019),

e MW3MeHeHHsI HA Pa3IUYHU cTaHaapTd ,llomodopenus Ha MC®O®O (nukba 2015-2017)”,
MPOU3THYAILM OT FOJUIIHMS HPOEKT 3a nogodperus Ha MCPO (MCDO 3, MCPO 11, MCC 12 u
MCC 23) 0CHOBHO C 11eJ1 OTCTpaHsIBaHE Ha NPOTHBOPEUMS U M3sICHABAaHE Ha (JOPMYJIMPOBKH (B CHJia 32
TOIUIITHU TIEPUOH, 3arouBamty Ha wiu cien 1 sayapu 2019),

e Usmenenns Ha Pedepenuuure kbmM Konuenryaanara pamka B MC®O (B cuia 3a TOIWIIHU
TIeprOoIH, 3armodBaIm Ha win ciex 1 sayapu 2020 r.).

OcBeH ako He € TOCOYEeHO Apyro no-rope, I'pynara u KoMnanusara oyakBat NpueMaHeTO Ha TE3U
CTaHAapTU U U3MCHCHHA B CHUICCTBYBAIIM CTAHAAPTH Ja HC OKaXXC CHUICCTBCH e(peKT BBpPXY
¢bunancoBus otueT Ha ['pynata u KoMmmnanusra B neproia Ha IbpBOHAYATIHOTO UM IMpHIIaraHe.

B chimoTo Bpeme, OTUMTAHETO Ha XEIKUPAHETO, OTHACSIIO ce A0 mopTdeinu oT GuHaHCOBU
aKTUBU M NIAaCHBM, YMUUTO NpHHUMIHU He ca npuetu oT EC, e Bce ome Heperynupano. Cnopen
npereHkara Ha ['pynara/Komnanusra, mpuiiaraHeTo Ha OTYMTaHE Ha XEDKUPAHETO 3a opTdeitm
oT (MHAHCOBH aKTUBHU M nacuBH cbriaacHo MCC 39: @unancoBu unctpymenTu: [IpusnaBane u
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OLICHABAHEC, HAMA Aa OKaXX€ ChIICCTBCH C(l)CKT BbpPXY (bI/IHaHCOBI/IH OTYET, aKO C€ MPUIIOKHU KbM
OTYCTHATa Jarta.

2.2. Koncoaupamnus
Jdb1mepHu apyxecrsa

JpIiepHy Ipy)KecTBa ca BCUYKU NMPEANpHUATHA, BbpXYy KOoUTO KoMmaHusTa AMPEKTHO WM WHAMPEKTHO
ynpaxHsBa KoHTpos. KoMnaHusaTa KOHTpOIMpa €IHO MPEANpUSTHE KOTaTo MMa €KCHO3ULIHA KbM, WIH
[IpaBO HA IPOMEHIIMBA Bb3BPAIAEMOCT OT CBOETO Y4aCTHE U UMa BPb3Ka MEK/Y BJIACT U JOXOIHOCT.

Jp1iepHuTe qpyKecTBa MOANIeKAaT Ha ITbJIHA KOHCOIMIAIMS OT 1aTaTa, Ha KOSITO KOHTPOJIBT € IPEXBbPIICH
Ha Komnanusra. Konconunanusara ce npeycTaHoBsiBa Ipy 3ary0a Ha e()eKTUBEH KOHTPOJI.

[Ipu orumrTane MpUAOOMBAaHETO HA JBIICPHU MPEANPUSATHA CE HM3IOJI3Ba METOABT Ha MPUA0OMBAHETO.
CroliHocTTa Ha MpPUIOOMBAHETO C€ OIpEIeNs CIopel CIpaBelIuBaTa CTOMHOCT Ha INPEJOCTaBEHUTE
aKTUBHU, W3JaJCHUTE KAIIUTAJIOBM WHCTPYMEHTH M BB3HHUKHAIM WM IIOCTH MAacCHBH KbM JaraTa Ha
npugobuBane. IlpumoOuTHTe pasrpaHUUMMH aKTHBH, MACHBH M YCIOBHM 3aIbJDKEHUS 4pe3 Ou3Hec
KOMOWHAIMsI Ce W3MEepBaT MbPBOHAYAHO MO CIpaBeUIMBa CTOMHOCT KbM JlaTaTa Ha NpPUI0OMBaHE,
HE3aBHCHMO OT pa3Mepa Ha KOETO U Jia € HEKOHTPOJIMpaIoTo yyactue. [lonoxurenna penyranus uma B
CllydauTe, KOraTo CTOWHOCTTa Ha MPUA00UBAHETO € TO-BUCOKA OT CIIPAaBEJINBaTA [IeHA HA HETHUTE aKTUBH
Ha IPUAO0OUTOTO IBIIEPHO JIPYKECTBO. AKO CTOMHOCTTA HA MPHUI00MBAHETO € MO-HUCKA OT CIIPaBEeAINBaTa
CTOMHOCT Ha HETHUTE aKTHBU Ha MPHIOOUTOTO IBILIEPHO JIPY>KECTBO, Pa3jiMKaTa ce MpU3HaBa AUPEKTHO
BB (DMHAHCOBUS PE3YJITAT 3a [IEPUOJIA.

3a nenuTe Ha KOHCONMUAANUATA, UHIUBUIYyaTHUTE (PMHAHCOBU 0TYeTH Ha KoMnaHusTa 1 HEHHHTE ABIIEPHA
JPYXKECTBa Ce CHOMPAT KaTo ce MPUOaBAT pell 1o Pell eTHAKBUTE KOMIIOHEHTH OT aKTHBUTE, 33/IbJDKCHHATA,
MPUXOANTE M Pa3XoJuTe. BCHYKM BHTPEHIHO-TPYMOBH CJACIKH, Pa3ueTH W HEpealn3upaHu Imedaou,
CBBP3aHM ChC CIEIKH MeXay JpyxecTBa oT [ pynarta keMm 31 nekempu 2018 u 2017 r., ca enumMuHUpaHH
IpY KOHCOJTMIAIUSATA.

2.3.0T4MTaHe 110 CerMEHTH

OHepaTHBHHTe CEIMCHTH 3a prnaTa Ca NpCACTaBCHU BbHB (bPIHaHCOBI/ITe OTYCTH 110 HA4YMWHA, I10 KOITO ce
mpeaoCTaBiAT HAa PBKOBOJACTBOTO, B3€EMAIIO I'TIABHUTE OIICPATUBHU PCUICHUA. 3a PBKOBOJACTBO, B3€MaAIIO
TJIaBHUTE OIICpAaTUBHU PEHICHUA, KOCTO Ppasnpeaciisi peCypCUTE M OLCHABA IMPEACTAaBAHCTO Ha
OIICPATUBHUTEC CETMCHTHU € IPUCT yr[paBI/ITeJ'IHI/ISI CBbBCT, KOKTO B3eMa U CTPATCrUYCCKUTC PCUICHUS.

2.4. ®YHKIMOHAJTHA BAJYTA H BAJyTa HA MpPeACTABAHE

QYHKYUOHAHA 8ATYIMA U 8ATLYMA HA NPEOCMABHE

Te3u GpUHAHCOBH OTYETH Ca NPEACTaBeHH B XMsiau Obiarapcku jesa (BGN), ocBeH ako He € YIIOMEHATO
JPYTO, KaTO OBJITAPCKUSIT JIEB € MPUET 38 OTYCTHA BATYTA MPU MPEACTABIHETO UM.

B cuna ot 1 ssuyapu 1999 r. Obirapckust JieB € GUKCHpaH KbM eBpoTO mpH Kype 1.95583 nesa=EUR 1.00.

breirapckara maponna 6anka (bHbB) onpenens oOMeHHMS Kypc Ha JieBa KbM JPYTH BATYTH, KaTO
M3II0JI3Ba KypPC Ha €BPOTO KbM ChOTBETHATA BalyTa, KOTUpaHA HA MEXKIYHAPOIHUTE Ma3apH.
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Coenxu u canoa

BanyTtHu onepanuu ce oryutaT B ObIrapcky JeBa 1o OOMEHHUS Kype KbM JaTtaTa Ha caenkata. [lapuunure
aKTUBU W TAaCHUBH, JIEHOMHUHUPAHH B 4YyXKJECTpaHHa BalyTa KbM 31 JeKeMBpH, c€ OLEHSIBaT IO
3aKIT0YnTeNHUS 0OMeHeH Kypc Ha BHB kbM Ta3u nara.

[lewanbu u 3ary0m OT KypCOBH Pa3MKH B PE3yNTaT HA ypeKTAaHETO M OIEHKaTa B Kpas Ha Meproia Ha
AKTUBU W MACHBH, JCHOMUHHMPAHHU B UyXJICCTPpaHHA BalyTa, CC NPU3HABAT BHB (DMHAHCOBHS PE3y/TaTr 3a
neproaa Kato (MHAHCOBH MPUXOAN WM Pa3XoAW KbM MOMEHTa Ha BR3HHKBAHETO WM, OCBEH KOTaTo ca
MPU3HATH B COOCTBEHHWS KalWTal TPU KBaTU(PHUIMPAHETO UM KaTO XeKUpaHe Ha TMapUYeH IMOTOK.
DUHAHCOBUTE HHCTPYMEHTH, TICHOMUHUPAHU B UY>KJECTPaHHA BallyTa KbM 31 IEKEMBpPH ca OTYETCHU BB
(hPMHAHCOBUTE OTYETH 10 3aKIIOYUTETHMsI oOMeHeH Kypc Ha BHB kbM Ta3u nara.

OtueTeHUTEe HEMApUYHHU MO3MLIMHU B OanaHca, KOMTO ca JCHOMWHHpAHHM B YyKJECTpaHHA BalyTa MpH
I'bPBOHAYATTHOTO MIPU3HABAHE, CE OTYUTAT BHB (PYHKIIMOHATHATA BATyTa Upe3 MpHIaraHe Ha HCTOPUIECKHS
obmeHeH kypc Ha BHB kbM narara Ha cienkaTta v B OCIEICTBUE HE C€ MPEOIEHIBAT 1O 3aKIIOYUTEITHUSL
oOMeHeH Kypc.

2.5.AMoTH, MAIIINHYA U CHOPbKEHUSI H HHBECTHIIMOHHH UMOTH
a) UIMoTH, MAILIMHY U CHOPbKEHUS

II'bpBOHAYaIHO OLIEHSIBAHE

[Ipy mbpBOHAYATHOTO NPUAOOUBAHE, UMOTUTE, MAIIMHUTE, ChbOPHKEHUIATA U 00OPYABAHETO CE OLEHSIBAT
IO II€Ha Ha HpI/II[O6I/IBaHe, KOATO BKJIIOYBA IIOKyIHATa II€HA, BKIIOYHUTCIHO MHUTA W BCIAKAKBH OPYTHU
pas3xonau, KOUTO MPSAKO CE OTHACST 3a IIPHUBEXKIAHETO HA aKTHBA B MOJXOAAIIN ycIoBus 3a padota. [Ipsako
CBBP3aHHUTE Pa3X0JH BKIIIOYBAT PA3XOIH 32 MOArOTOBKA Ha 00EKTa, Pa3XoaH 3a JOCTaBKa U MHCTAIMPAHE,
pa3xoaMTe 3a MHCTANAIMs, IPO(QECHOHATHN XOHOPapH, CBEP3aHH C IIPOEKTA, JaHbIH, KOUTO HE MOJJIeKAT
Ha Bb3CTAHOBSIBAHC U APYT'U.

KaxkTo e onoBecTeHo B puiioxkeHue 15, mpoBu3Ks 3a O4aKBaHUTE PA3XO/IH 3a JEMOHTaX Ha 000PyIBaHETO
Ha 00EKTH B MOOMIIHATA MpEXa, c€ KallUTaJN3Mpa B OTYETHATA CTOMHOCT HA aKTHBHUTE HA BCEKU OOCKT B
pa3Mep Ha HacTosIIaTa CTOMHOCT Ha OYaKBAHOTO 3abJDKEHUE 32 IEMOHTAX.

IMocnexBamnio oneHsiBane

N30paHusT Moaxo/1 3a MOCIIeBAIII0 OlICHSIBAHEe HA MMOTH, MAIIMHU M ChOPBKECHUS € MOJCIBT Ha IieHaTa
Ha npuaobuBaHe cwhriacHo MCC 16, ko#iTo ¢ IeHa Ha NpHA0OMBaHe, HaMajeHa C HaTpylaHaTta
aMOPTHU3aLMs U HATPyNaHUTE 3aryOu oT o0e31eHKa. 3eMsITa € 3KIII0UEeHUE OT TOBa IIPABUJIO U CE OLICHIBA
10 CIPaBEAIMBaTa CTOMHOCT.

HpeoueHKa Ha 3¢Ms C€ U3BBPIIBA OOMKHOBEHO BCAHBIXK HAa TPU TOAUHU OT JIMLICH3UPAHU OLICHUTCIIN. HpI/I
JAaHHU 3a CbIICCTBCHU ITPOMCHU B CIIPABCAJINBATA UM CTOMHOCT 3a KpaThbK IICPUOH, TPCOLICHKA MOXKE a CC
H3BHpPIIBA U ITO-4YECTO.

VYBenuueHNs] B CTOWHOCTTa Ha aKTUBUTE B PE3yNTaT Ha MPEOIEHKA Ha 3eMsS Ce€ OTYMTAT B COOCTBEHUS
KamuTall KaTo MPEOoleHbYHU pe3epBU. KakTo € ornoBecTeHo B MpHiIokKeHUE 2.8 MocieBallo HaMalIeHUE B
CTOWHOCTTA HA €IMH aKTHUB JI0 pa3Mepa Ha (OpMUPAHUS MPEOICHBYCH Pe3ePB CE€ MPHU3HABA B KaIlWTAaJIa.
Benukn ocrananu HamaneHusi c€ TpU3HABAaT BHB (DMHAHCOBHA pe3yiTaT 3a IMephoja KaTo APYTd
OTIEpaTHBHH Pa3XOH.
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2.5. UMoTH, MAIIMHM ¥ CHOPbKeHUS]  HHBECTHIMOHHU UMOTH (IPOIbJIKEHNeE)
IMocnenBawmm pasxoau

Pasxoaure 3a peMOHT U MOAAPHKKA CE IPU3HABAT KATO TEKYIIH PAa3X0J1 B MOMEHTA Ha Bb3HUKBAHETO UM.
[TocnenBamuTe pa3xoau, HapaBeH! BBB BPB3Ka ¢ HMOTH, MALIMHU U CHOPBKEHUS, KOUTO 110 CHILECTBO
BOJIAT JI0 3aMsIHA HA OTpeIeIeHN KOMIIOHEHTH, 3HAYUTENHN YaCTH U arperaTy, Uil 10 NOJ00pEH s HITH 10
npoMsiHa Ha (PYHKIMOHATHOTO IpEJHA3HAYCHUE, CE KalWTAIM3UpaT B OaJaHcoBaTa CTOMHOCT Ha
CHOTBETHHS aKTHB, KaTO CE IIpepasriesk1a OCTaBallus 0JIEe3€H KUBOT Ha akThBa. HeamopTusupanara 4act
OT 3aMCHEHHsI KOMIIOHEHT c€ OTHHCBa OT OallaHCOBaTa CTOMHOCT Ha aKTHUBAa M CE MpPU3HABA KAaTO TEKYII
pas3xoj B MepHo/ia, mpe3 KOUTO € HalpaBeHa 3aMsHaTa.

[Tpu mpomax6a wiM oTHHCBaHE Ha MMOTH, MALIMHU U CHOPHKEHHS CE OTIUCBA OTYETHATa CTOMHOCT M
HaTpyIlaHaTa aMOpTHU3aLUs Ha AKTUBUTE.

[legan6u mm 3ary6u ot nmpoaxk0aTa (OTIHUCBAHETO) CE OMPEEINIST KaTo Pa3inKa MEKIY MTOTyIeHUTE CYMU
u OanmaHcoBaTa CTOMHOCT Ha aKTHBA U ce MpeacTaBsAT B "[pyru nmeyandu, HeTHO' B OTUETa 32 BCEOOXBATHUS
noxoxa. Koraro mpeomeHeHH akTHBH CE€ MPOJAAaT, CyMaTa Ha IMPEOICHBYHUS Pe3epB, C€ MPEXBHPIS B
HepasnpezeneHa meyanoa.

AMopTHu3anus

VMoTH, MallIMHU ¥ CHOPBKEHUS C€ aMOPTH3HPAT 110 JIMHEHHNS METO/I 33 LIEJHS I10JIE3EH KUBOT Ha aKTHBA.
AMopTH3aLusTa Ha aKTHBa 3all0yBa, KOraTo TOW € Ha pas3MoJIoKeHHe 3a ymoTpeda. 3emsra He ce
amoptusupa. [loJe3HUAT KMBOT Ha aKTUBUTE CE€ OIpEJENsi B CHOTBETCTBUE C TAXHOTO (DU3UYECKO
W3HOCBaHE, XapaKTEPHUTE OCOOEHOCTHM Ha o00opyaBaHeTo, OBACIIMTE HAaMEpeHHs 3a ymoTpeda u
OYaKBaHOTO MOPAIHO OCTapsIBaHE.

OuakBaHUAT I0JIE3E€H KUBOT HA HAM-TOJIEMUTE KaTeropumn Ha UMOTHU, MAIIMHU U CHbOPBXKCHUA, € KaKTO
cJIcaBa.

Kaac ITos1e3eH :KUBOT
LenTpanu 4 — 12 ronunu
[Ipenocuu mpexu 15 — 25 ronuHu
Ontrunu xkadenu 15 — 25 roguan
MoOusHa Mpexa 6 — 25 rogunu
Honmppxamu neiHOCTH™ 2 — 25 roguan

*ToabprKaiiy TeHHOCTH BKIIOYBA OCHOBHO aJIMHHUCTPATUBHU crpau, oduc od3asexnane u apyro UT obopyasane.

[Tone3HusT KUBOT, ONPEAEIEH 32 BCHUKU JbJITOTPAiHU MaTEepUAIHU aKTHBH, CE€ Mpepasriiekaa B Kpas Ha
BCsIKa TOJIMHA U B CJIy4all Ha ChIIECTBCHH OTKJIOHEHHS OT OBbJCIINTE OUYaKBaHUS 3a TAXHATA yIOTpeda, ce
MPOMEHS.

0) UHBeCTULIMOHHU UMOTH

WHBeCTUIIMOHHY IMOTH Ca UMOTHUTE, TbPIKAHU 32 IMOJTy4aBaHEe Ha JIOXOJH OT HaeM /WK OT yBEIIMYaBaHE
Ha CTOMHOCTTA UM (BKIIIOYHTEITHO MMOTHTE B Ipoliec Ha u3rpaxaane). Korato Komnanwusra n3momnssa camo
HEe3HA4YHTEeIHA 9acT OT Ja/ieH COOCTBEH MMOT 3a IOCTaBKa Ha CTOKH WJIM YCIYTH, WM 32 aAMIHUCTPATUBHU
e (3aeToCT, Mo-Majka oT 25% ce cunTa 3a He3HAUUTEIIHA), UMOTHT C€ MPECTaBs KaTO MHBECTUIIMOHCH
UMOT. HBECTUIIMOHHUTE MMOTH C€ OLICHSABAT IO IICHA Ha MpHI00WBaHE, BKIFOYUTEIHO Pa3XOIUTe 3a
OCBIIIECTBABAHE HA CIENIKATA.
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2.5. UMoTH, MAIIMHM ¥ CHOPbKeHUS]  HHBECTHIMOHHU UMOTH (IPOIbJIKEHNeE)
0) MuBeCTUIIHOHHU UMOTH (TPOABJIKEHUE)

Cnen mppBOHa4YaJHO NMPU3HABAaHE, UHBECTULIMOHHUTE UMOTH CE OLIEHSABAT IO CIpPABEAJIMBAa CTOMHOCT B
KOHCONUANpaHus (PMHAHCOB OTYET, KAKBATO € TIOJUTHKAaTa Ha KpaHOTO IpyKecTBO Maiika Ha [ pymara.
[lewanbure u 3aryouTe, BB3HUKBAIIN OT TPOMSHA HA CIIpaBeIINBaTa CTOWHOCT Ha HHBECTUIIMOHHN UMOTH,
ce OTUMTAT B IevanbaTa uim 3arybara kato ,,/Ipyru neuyanOu, HETHO 32 Iepuoja Ha Bb3HUKBAHETO UM.

N30panusaT moaxoa 3a mocieBalia OleHKa Ha MHBECTUIIMOHHUTE UMOTH OT KoMmaHusita € MOJenbT Ha
neHata Ha npupobmsane mo MCC 16, T.e. MOKyNmHa I[IeHA HamalleHa C HAaTpPyMaHWUTe aMOPTH3AIHUU U
oOe3neHkn. IHBeCTUITMOHHUTE UMOTH (0€3 3eMH) ce aMOpPTH3HMpaT Ha JTMHEWHa 0a3a 32 O4YaKBaHUS MTOJIE3eH
KHUBOT, KOITO € ONpeieicH Ha 25 TOIUHH.

EnvH MHBECTUIMOHEH MMOT C€ OTIKCBA MPU OCBOOOXIABAHETO WM KOT'aTO MHBECTUIMOHHHUAT UMOT €
TpailHO W3BaJicH OT yNoTpeda M HE Ce OYaKBaT ObJCIIM HKOHOMUYECKH H3rOJU OT HErOBOTO
ocBoOOxmaBane. llewanOm w 3ary0Om, MPOW3THYAIIM OT OTIHCBAHETO HA WHBECTUIMOHEH HMOT
(mpezcTaBisSBAIM pa3MKaTa MEXIy HETHHUTE MOCTHIUICHHS W OanaHcoBaTta CTOWHOCT Ha aKTHBA) CE
MpU3HABAT B MeYaji0ara Wiv 3aryoara B Iepruo/ia Ha OTIHCBaHE HA MHBECTUIUOHHUS UMOT.

2.6. HemaTepuaJ Hu aKTHBH U pPenyTainus

I[IporpaMHu NPOAYKTH U JTUIEH3H

[IporpaMHu TPOAYKTH U JIMIEH3W Ca OCHOBHHUTE €JICMEHTH, BKIIOUCHHM B HEMATCPUAHUTE AKTHBH.
HemarepuanHuTe akTHBU CE OIEHSBAT MBPBOHAYAIHO 110 [[CHA Ha Npujao0uBaHe. Te ce MpU3HAaBaT, aKko €
BEpOSTHO, ue ['pymaTa ie mojay4d OYaKBAHHUTE OBbICHIM MKOHOMHYECKH IMOJ3H, KOMTO Ca CBHP3aHU C
AKTUBUTE U aKO CTOMHOCTTA MM MOXe Jia ObJIe Ha/Iex THO onpeaeiieHa. Ciel MbpBOHAYATHOTO PU3HABAHE
HEMaTEPUATTHUTe AKTUBH CE OIEHSIBAT MO CeOECTOMHOCT, HaMajleHa ¢ HATpylaHaTa aMOpPTH3alMs U
3aryouTe oT 00e3IeHKa.

HemarepranHnTe akTHBU Ce aMOPTH3MpPAT HA OCHOBATA Ha JMHEHHMs METOJ] IPH Hai-100para oleHka 3a
MOJIE3HUSI UM SKUBOT. [TOJIC3HUAT )KUBOT HA JIMIICH3UTE € OT 5 roauuu 10 20 roaunu. [T0Ie3HHUST )KUBOT Ha
codryepa e ot 2 rogunu a0 10 roauHu.

Pasxonute, cBBp3aHU C MOIbPIKAHE HA KOMITIOTHPHH CO(TYEpHHU MPOrpaMu, ¢€ PU3HABAT KAaTO Pa3Xo/l B
MOMEHTa Ha BB3HMKBAHETO WM. Pa3xojaure 3a pa3BoilHA JEMHOCT, KOMTO ca MPSIKO CBBP3aHU C
MMPOSKTUPAHETO W TECTBAHETO Ha COMTYyEepHU MPOIYKTH, KOHTponmupanu ot ['pymara/ Kommanusra, ce
MpU3HABAT 32 HEMATEPUAIIHA aKTHUBH, aKO Ca CIIA3€HU CIIEIHUTE yCIOBUS:

-TeXHUYECKaTa M3IBJIHUMOCT Ha 3aBBPIIBAHETO Ha COMTYEepHHS MPOAYKT, Taka 4e Ja ObAe Ha
pa3noJIOKEHHE 3a MOJI3BAHE;

-HAMEPEHHETO Ha PHKOBOJICTBOTO € J1a 3aBBPIIN COPTYEPHUS MPOAYKT U Jia TO U3M0JI3Ba WIH MPOAA/IE;
-cO(pTYyEepHHAT MPOAYKT MOXKE Ta OB/I€ N3TOI3BAH WK IPOIAJICH;

-MOXe€ JIa c€ JJOKakKe, ue COQTYEePHUST MPOAYKT IIIe TeHepUpa BEPOSATHH ObICIIH HKOHOMUYECKH TT0JI3H;
-aJIeKBaTHU TEXHUYECKH, GUHAHCOBU U JIPYTH CPEJICTBA 32 3aBbPIIBAHE HA CO(YTYyEePHUS MPOIYKT, TaKa 4e
na ObJie Ha pa3nojIoKeHUE 3a TOJI3BAHE WITH MPOoAax0a;

-pasxoauTe 3a pa3paboTBaHe HA COPTYSPHUS MIPOAYKT MOTAT Jia ObJIaT HAJICHKTHO OICHECHH.
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2.6. HemaTepuaJHu aKTHBM M penyTanus (IpoAbJLKeHHe)
IHonoxuTenHa penyranus

[TonokurenHara peryTanys IPeACTaBlIsABA CyMara, ¢ KOSATO CTOMHOCTTa Ha NpuaoOMBaHE MPEBHUIIAaBa
CTIpaBeIMBaTa CTOMHOCT Ha Jena Ha [pynara oT HAeHTHOUIMPYEMUTE HETHH aKTUBH HA MPHIOOUTOTO
IBLIEPHO APYKECTBO KbM JaTaTa Ha mpuaoouBaneTo. [lonokureaHaTta pemyTanus ce MpoBepsiBa €XKETOHO
3a HAJIMYMETO Ha 00E3I[eHKa W CE€ OTYHTA 10 CTOMHOCT, HamMalleHa ChC HATPYIaHH 3aryOn OT 00e3IeHKa.
3aryOu oT 00e3IeHKa Ha OJIOKUTENIHA PEIyTalusl He ce Bh3CTAaHOBSBAT.

3a menuTe Ha MPOBEPKa 3a HAIMYME Ha OOE3LEHKA, MOJOXKHUTEIHATA PEIyTalus ce paslpeacis MEeKIy
OTJEJIHUTE €IMHUIIM, TeHepHpally MapuuHu NOoTolW. Pa3npeneneHueTo ce npaBu MeXIy Te3W €IUHUIU
WK TPYNH OT €OUHULM, TeHEPUPALIH HapuyHU MOTOLM, KOUTO CE OYaKBa Jla M3BJEKAT Hoj3a OT Ou3HeC
KOMOMHANKATa, B KOSATO € BB3HUKHAJA IIOJIOXKHUTEIHATA PEMyTalus, MACHTH()UINpPAHH CHOOpa3HO C
OTIepaTHUBHUTE CETMEHTH.

Heitnoctta Ha BTK ce TpeTupa kaTo OChIIECTBIBaHA OT YETUPH SAUHUIN, TCHEPUPAILU TAPUIHH TOTOIH
— ¢ukcupan 6m3Hec, MoOMIIeH Or3Hec, Kookupane 1 TB n3npuBane.

JAucTtpudyropcka mpeska

JuctpubyTopcka Mpexka, npuaoOuTa npu Ou3HEC KOMOWHAIMA, Ce MpH3HAaBa 10 ClpaBeajuBaTa i
CTOWHOCT KbM JIaTaTa Ha npugoOuBaHe. J(uctpudyropckara Mpeka MMa OrpaHHYEH ITOJIE3EH JKUBOT U Ce
OTYMTA 110 IIeHA TpU NMpUI00MBaHe, HaMajieHa C HaTpylaHaTa aMOpPTH3alMs M 3aryouTe OT 0Oe3leHKa.
AMopTH3aIuaTa C€ U3UNCIIABA, U3MOI3BANKY TUHEHHISI METO] BHPXY OYaKBAHHUS MTOJIC3€H )KUBOT, OIICHEH
Ha 10 roguHu.

Pa3xonm 3a HaOupane/3agbp:kaHe HA aDOHATH

Pasxoau, IMpeKTHO CBBbp3aHK ¢ HAOMpaHe U 33/IbPKaHe Ha KIMEHTH Ce KalUTAIM3UPaT U aMOPTU3UPAT 32
CpOKa Ha CHOTBETHHUTE IOTOBOPH, M3NOJI3BAMKH JMHEHHHS METOA. Te3u pa3xoau Beue He MomajgaT B
obxBara Ha MCC 38 ,Hemarepuannu axktuBu® c¢ BbBexkganero Ha MCPO 15. Or 1 suyapu 2018r.,
pa3xoauTe 3a HaOMpaHe Ha abOHATH ca MPEACTaBEeHH B ,,JIpyru akTuBU B oT4yera 3a (PMHAHCOBOTO
CBCTOSIHUE. AMOPTU3aLMITa UM Ie MPOABIKU J1a Ce MPEACTaBs B CTAaTHs ,,AMOPTHU3allMK " B OTYETa 3a
MPUXOAM U Pa3Xo/u U 1Ie Ce N3YMCIIsIBA Ha 0a3a M3MOJI3BAHUTE JI0 CEra METO. U MEPUO/I.

2.7. UaBecTHIINH

B uwamuBumyanmHus (WHAHCOB OTUET WHBECTHIIMUTE B JBIIEPHU JAPYKECTBA CE€ OTYUTAT IO IIEHA Ha
npuaoOHBaHe, HAMaJICHA C TOcieaBama 00e3IeHKa, ako UMa Takasa. l{eHaTa Ha MpuAOOHMBaHE BKIIIOUBA
CIpaBe/UIMBaTa CTOWHOCT HA HACpEIIHATa MPEeCTallus, MPEIOCTABEHUs aKTWB, W3JAJICHUS KaIllUTaJIOB
HWHCTPYMCEHT HJIHU ITOCTO 3aABJIKCHUEC KbM JIaTaTa Ha pasMsaHara.

JbliepHu ca BCHYKHM JApYyKeCTBa, KOHTposinpaHu oT Kommanuara. KoMIaHusATa KOHTPOJUpPA €IHO
HIpEANPUATHE KOTATO UMa EKCIIO3ULMS KbM, UIIU ITPaBO Ha IIPOMEHIINBA Bb3BPAILlAEMOCT OT CBOETO Y4acTHE
U MMa Bb3MOXHOCT J1a Bb3[€HCTBA Ha Ta3H BB3BPBILAEMOCT YPE3 CBOSTA BIACT BBPXY APY’KECTBOTO.

I[Ipn Meroma Ha IeHATa HA TPHIOOMBAHE HWHBECTHUTOPHT NPH3HABA TPUXOAUTEC OT HWHBECTHIIHATA
SJMHCTBEHO JO CTCNEHTa, B KOATO TOW TOJy4yaBa pas3mpelelieHuss OT HATPyMaHWUTE IedyaliOu Ha
MIPEATNPUATHETO, B KOETO € WHBECTHPAHO, BB3HUKHAIW CJea Jararta Ha mpuioOuBaHero. [lomydeHn
pasmpeneieHys, HaJBUIIaBalli TE3U MevyaiOu, ce pasrieKaaT KaTo Bh3CTaHOBSIBAaHE HAa WHBCCTHIIMUATA U
Ce MPU3HABAT KaTO HaMaJIcHUE Ha IIeHaTa Ha MPUI00UBaHe Ha NHBECTHUIIHSTA.
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2.8. O0e3ueHKka HA He(PUHAHCOBH AKTUBH

I'pynara oneHsiBa KbM BCSIKa OTYETHA JaTa JANW ChIIECTBYBa WHAWKAIMUI, Ye NaJeH aKTHB MOXKe Aa ObJe
obesueneH. [Ipy Hanuune Ha MHOUKAIMK WM KOraToO c€ M3MCKBA TOIUILEH TecT 3a o0e3leHKa, I'pynara
W3rOTBSI NPUOIU3UTEIHA OLIEHKA HA Bh3CTAHOBMMATa CTOMHOCT Ha aKTHBUTE. Bbp3cTaHOBUMATa CTOMHOCT
Ha aKTHBHTE € T0-BHCOKaTa OT CIIpaBeAJMBaTa CTOMHOCT Ha aKTWB WM TpyNa akTHBH, TeHepHpalia
MapUYHHU MIOCTBIUICHNUS, HAMAaJICHa C Pa3Xxo/u 3a IMpojakda M TsAXHaTa CTOMHOCT B ynoTpeba. Coiiara ce
OIIpeeNis 32 BCEKH OTAEJICH aKTHB, OCBEH aKO aKTHUBBT HE M€HEpHUpa MapHUuHHU MOCTHIUICHUS, KOUTO Ca B
rojsiMa CTEIeH He3aBHCHUMH OT APYI'M aKTHUBH WM IpynH oT akTuBU. Koraro GamaHcoBata cTOMHOCT Ha
€IMH aKTHUB WU I'pyla aKTHBHU, TeHEepHUpallla MapUUHU MMOCTHIUICHUS MIPEBHILIaBa HETOBaTa Bh3CTAaHOBUMA
CTOMHOCT, aKTHUBBT CE€ CUMTA 3a O0E3LEHEH M CTOMHOCTTa My CE€ HamalsiBa A0 HEroBara Bb3CTAHOBHMA
CTOMHOCT.

3aryOu oT obe3lieHKa ce MpU3HABaT BHB (PMHAHCOBUS PE3yNTaT 3a MEepuoja KaTro IPYrd ONepaTHBHU
pa3xony, ¢ M3KIIOYEHHE Ha 3eMATa, KOSTO MPEIY TOBA € MPEOICHEeHa, KBbJICTO IPEOLICHKATa € OTHECEHA B
KanuTana. B To3u ciydail oOesleHKara ce mMpuU3HaBa B COOCTBEHHs KamuTald J0 pa3Mepa Ha BCsKa
HpeIHIIHA TPEOLICHKA.

KbM BCsika OTUeTHA J1aTa ce MpaBy OLICHKA JIaIi MHIUKATOPUTE, JIOBEJIU JI0 IPU3HATH 3ary0u OT 00e31eHKa
Mpean TOBa, Ca HaMaJielM WM BeYe HE CHIECTBYBaT. AKO MMa TaKWBa WHAWKAIWU, ['pymara oleHsBa
BB3CTAaHOBHMATA CTOMHOCT Ha aKTUBUTE WJIH TPYIIaTa aKTHBH, TeHeprpaIla napuaHu nocreiuienus. [Ipenn
TOBa MpHU3HaTa 3ary0da OT 00E3ICHKA Ce Bh3CTAaHOBSBA, CAMO aKO € HAJIMIIC IIPOMSIHA B IPEIOIOKEHS,
M3M0JI3BaHM J1a CE ONPEICH Bh3CTaHOBUMATA CTOMHOCT CJIe]] KaTo € Oujia IpU3HaTa Iociie/iHaTa 3aryoa ot
oOe3reHka. Bp3cTaHOBSBaHETO € OTPaHUYEHO, TaKa Ye OalaHCOBaTa CTOMHOCT Ha aKTHBA Jla He ITPEBUIIABa
BB3CTAHOBHMATA MY CTOMHOCT, HUTO Jla HAJBHUINABa OaaHCcOBaTa My CTOHHOCT, KOSTO aKTUBBT OM UMall
HETHO OT aMOpTH3aIluH, ako He Oemre oOe3lleHeH B MPEIXOJHH TOAWHU. TakoBa BH3CTAHOBSBAHE CE
MpU3HAaBa B OTYETA 32 BCEOOXBATHHS JIOXO] 3a IIEpHOa KaTo HaMaJICHHE Ha JIPYTH ONEPaTUBHU Pa3XxO/iy,
OCBEH aKO aKTHBBT CE€ OTYHTA IO CIIPaBEIJIMBA CTOWHOCT, B KOWTO CIIy4al BBH3CTAHOBSBAHETO Ha
o0e3lieHKaTa ce MpU3HaBa B YBEJIIMYCHHUE HA PE3EPBUTE OT MPEOIICHKA.

2.9. Herexkymm akTHBH (WM IpyNa aKTHBH 32 OTIHCBaHe), IbPKaHU 32 MpoAak0a

Herexymu axktuBu (MM rpyna akTHBH 3a OTIHCBaHE) ce Kilacu(puuupar KaTo aKkTHUBH, ObpKaHHU 3a
npoaax0a, KoraTo TsxHata OajaHCOBa CTOMHOCT, ciie/iBa a ObJie Bb3CTAHOBEHA IIIaBHO Ype3 NpoJiaxkoa u
€ MHOT'0 BEpOSITHO, Y€ Ipojakdara 1ie ObJie OChIIECTBEHA. Te ce 0TYUTAT 10 I0-HUCKaTa OT OajaHcoBara
U CIIpaBe/UIMBaTa CTOMHOCT, HaMaJleHa C Pa3XoJuTe 3a IpoJak0a, ako TsAxHarTa OajaHCOBA CTOMHOCT
clieiBa Aa Bb3CTaHOBH MO-CKOPO upe3 Mpojaax0a, a He upe3 MpoAbiKaBalla yrnorpeoa .

2.10. ®uHAHCOBH MHCTPYMEHTH

I'pynara e npunoxuna MCPO 9 peTpocneKTHBHO, HO € M30paia Ja He NPEeU3YrcCIIsABa CpaBHUTEIHATA
uHpopmanus. B pe3ynrar Ha ToBa, pejicTaBeHAaTa CPAaBHUTENIHA HH(DOPMAIIHS [TPOIBIDKABA J]a Ce OTYMTA
B CHOTBETCTBHE C MIPEIUIIHATA CUETOBOIHA IOJUTHKA Ha ['pymnaTa.

2.10.1 ®duHaHCOBU HHCTPYMEHTH — CYETOBOIHH MOJMTHKHU npuiaranm ciex 1 Anyapu 2018

(DUHAHCOB UHCTPYMEHT € BCEKH JIOTOBOP, KOWTO TIOpaXKJa ¢THOBPEMEHHO KaKTO (PMHAHCOB aKTHB B €HO
MpeINpHUsITHE, TaKa U (GUHAHCOB NACHB WIIM HHCTPYMEHT Ha COOCTBEHUS KAITUTAI B IPYTO MPEIIPUSITHE.

OoOwnvaiinnte GUHAHCOBM MHCTPYMEHTH Ha ['pyrnaTa ca: mapuyHH CpeJICTBA M €KBHBAJICHTH; THPTOBCKH U
JPYTH KPaTKOCPOYHHU B3€MaHUs, BKJI. HA CBhP3aHHU JIUIA, JIN3UHTOBH B3EMaHU U 33 IbIDKCHHS, KAITUTaJIOBU
(MaMIUHCTBEHN) ¥ JBJITOBU IICHHUW KHWXXA, MPEJOCTABEHH 3aCMH, THPIOBCKH W JIPYTH 3aJbJDKEHUS,
MoJTydeHu 0aHKOBH, OOMUTAIMOHHN U IPYTH 3a€MH; JepUBAaTUBHI HHCTPYMEHTH.
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PuHaHCOBH AaKTHBH
Ilvpsonauanno npusnasaue, Kiacuguxayus u oyeHs8aHe

[Ipu mppBOHAYATHOTO UM NPU3HABaHE, PMHAHCOBUTE aKTHBH Ha [ pymaTa ce Kiiacupuuupar B TpH IPYIIH,
criope]l mocje/BaliaTa UM OLleHKa: 0 aMOPTU3UpPaHa CTOMHOCT; IO CIIPaBEINBA CTOMHOCT Mpe3 APYTUAT
BCEOOXBATEeH JOXOI; U 110 CIIPaBeINBa CTOMHOCT Mpe3 nevyanbdaTta uitk 3aryoara.

['pymara mbpBOHAYaIHO OIEHsSBAa (DMHAHCOBHTE AKTUBU IO CIpaBeIJIMBa CTOWHOCT, a B CiIy4ad Ha
()MHAHCOBM aKTHMBH, KOUTO HE CE OTYMTAT IO CIPaBEUIMBA CTOMHOCT Mpe3 mevandarta win 3aryodara, ce
N00aBsIT MPEKUTE Pa3Xxoay MO cjenkaTa. M3KIIOYeHHsT ca ThPrOBCKUTE B3eMaHHsI, KOUTO HE ChIbPKAT
CBIIECTBEH KOMIIOHCHT Ha (PMHAHCHpaHE - T CE OLCHSIBAT Ha 0a3a IleHaTa Ha C/AeJiKara, OlpeesieHa
cbrimacio MC®O 15 u u3nanenara gakrypa.

[Nokynkure uau NpoaKOUTe Ha (PMHAHCOBU aKTHBH, YMHTO YCIOBHS M3HMCKBAT JOCTABKA HA aKTUBH B
paMKuTe Ha JaJIeH NepHol OT BpeMe, YCTaHOBEeH OOMKHOBEHO ¢ HOpMAaTUBHA pasnopenda win AeicTBaa
MPaKTUKA 32 ChOTBETHMSA Mazap (Haii-Beue ObJrapckus) (peJOBHU NMOKYIKH), C€ IPU3HABAT HA JaTaTa Ha
ThpryBaHe (cleikara), T.e. JaTara, Ha KOsATO I'pymara e moena aHTaKMMEHT J1a 3aKyld WM Npojaje
aKTHBA.

Knacudpukamusra Ha (UHAHCOBHTE AaKTHBH TPW ITHPBOHAYAIHOTO WM TMPU3HABaHE 3aBHCH OT
XapaKTePUCTUKHUTE HA: a) JJOTOBOPHHUTE MAapHUYHHU TOTOLU HA ChOTBETHHUS (DMHAHCOB aKTHB M 0) OM3HEC
MoJiena Ha ['pynara 3a HEroBoTo ynpasieHue. 3a 1a 0blie KiIacu(UIMpaH U OlCHSBaH 110 aMOPTHU3UPaHa
CTOWHOCT WJIM TIO CITPaBeIMBa CTOMHOCT Ype3 IpyT BCEOOXBATEH JOXOJ, YCIOBUATA Ha JajieH (UHAHCOB
aKTUB TPsOBa Jla MOPAXIaT MAPUUHHU MMOTOLM, KOUTO MPEJCTABIISABAT ,,caMO IIIallaHusl 10 TJIABHUIATA U
guxsata (CIITJT)“ mo Hew3abDKEHATa CyMa Ha TJIaBHHUIA. 3a 1eaTa B [pymaTa ce W3BbPIIBa aHAIN3 YpeE3
tect Ha CIII'JI Ha HUBOTO Ha UHCTPYMEHT.

busnec moxensT Ha ['pynara 3a ynpaBnenne Ha GUHAHCOBU aKTHUBHU OTpa3siBa HauWHa, O KoWTo ['pymara
ynpasiisiBa GMHAHCOBUTE CH aKTUBH 3a TeHEpUpaHe Ha MapuyHu noTouu. busHec MonenbT onpenesns ganu
MapUYHUTE MOTOUM NPOM3THYAT OT CHOMpPAHETO Ha JOTOBOPHH MApPUYHM MOTOLM, HAa Npojakda Ha
(MHAHCOBY aKTUBH, U U OT JBETE.

THocnedsawo oyenssane

3a 1enuTe Ha MOCIEIBAIOTO OlleHsIBaHe, (HHAHCOBUTE aKTMBHU Ha ['pymnara ce KiacupuIupar B 4YeTHPU
KaTerOpHH:
e (MHAHCOBU aKTUBU 110 aMOPTHU3MPAHA CTOMHOCT (ABJITOBH HHCTPYMEHTH);
e (buHAHCOBW aKTHBH II0 CIIPaBEIMBA CTOMHOCT IIPE3 IPYTHS BCEOOXBATEH TOXOJ C ,,pCIIUKIApaHE”
Ha KyMYJIATUBHU TIe4anOn WK 3aryou (Ipujara ce 3a JIbJI'OBU HHCTPYMEHTH);
e (UHAHCOBM AaKTHUBM MO CHOpaBeJIUBa CTOMHOCT Mpe3 APYrHsT BceoOXBaTeH npoxon 0e3
“pernKIMpane”’ HAa KyMYyJATHBHATE MEYAION U 3aTy0H (KalUTAIOBH HHCTPYMEHTH);
e (buHAHCOBW aKTHB IO CIIpaBEIMBA CTOWHOCT B ITeyanOaTa WM 3arybara (Ipuiara ce 3a IbITOBH
Y KallUTaJIOBU MHCTPYMEHTH, KaKTO U 3a JCPUBATUBHU UHCTPYMECHTHU MIPH OTPECIICHU YCIOBUS U
oreparum).
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Knacudurauuonnu ecpynu
DHUHAHCOBU aKTHBH IO aMOPTHU3UPaHA CTOMHOCT (JIBJITOBH HHCTPYMEHTH)

I'pymara knacudumupa W OLEHsBAa (UHAHCOBUTE AaKTHBU II0 aMOPTU3HpaHA CTOWHOCT, KOrato ca
yIIOBIICTBOPEHH U JIBETE YCIOBHUS TO-0TY:
e (DMHAHCOBHAT aKTHB C€ ABPXKH M U3IOJI3BA B PAMKHUTE Ha OM3HEC MOJIEI, UMAII 3a IIeJI HErOBOTO
IbpKaHe ¢ OrJie/l HOTy4aBaHEeTO Ha IOTOBOPHUTE MApUYHU MTOTOLHU OT HETO, U
®  YCIIOBHATA Ha JOTOBOpA 32 (MHAHCOBUS aKTUB MOPAXKIAT MAPHUYHH TOTOIM HAa KOHKPETHH JaTH,
KOWTO IPEJICTABISABAT CaMO IUIAIAHKS Ha TJIaBHUIATA M JIMXBUTE BbPXY HEM3IbDKCHATA CyMa Ha
TJIAaBHUIIATA.
duHaHCOBUTE aKTUBH IO aMOPTU3MpaHa CTOMHOCT BIOCIEICTBHE CE OLEHSIBAaT Ha 0a3a MeToja Ha
edexruBHus nuxseH nporeHt (EJIIT). Te momnexar ra o6esiienka. [leuanoure u 3aryOute ce mpu3HaBaT B
revandara WM 3aryoara, KoraTto akTUBBT Ob/Ie OTIHCAH, MOIU(DUIINPAH WA 00E3I[CHEH.

duHaHCOBUTE aKTUBH 10 aMOPTHU3MpaHa CTOMHOCT Ha ['pynaTa MoraT a BKJIIOYBAT: IAPUYHHU CPEACTBA U
CKBUBAJICHTH B OAaHKH, THPIrOBCKU B3€MaHUs M JAPYI'M B3eMaHUs, 3a€MU KbM CBBP3aHH NPENNPUATHI H
3aeMH KbM TPETH JIMIA, KOPIOPATUBHU OONMUranuu (eBeHTyanHo). Te ce TpeAcTaBsIT Ha CIIECAHUTE
0aaHCOBH MO3HIIUH B 0TUYETa 32 (UHAHCOBO CHCTOSIHUE: MAPUYHU CPEJICTBA M EKBUBAJICHTH, THPTOBCKU U
JPYTH B3€MaHUs 1 MHBECTHIINH.

DuHanCo8U AKMUBU NO CNPABGEONIUBA CHOUHOCT Npe3 Opy2ust 8Ce00X8ameH 00X00 (0bI208U UHCIPYMeHML)
(Ha baza ucmopuyecku onum, 3a 6voewu onepayuu)

I'pynara kinacuduimpa u oleHsBa JBJITOBUTE CH WHCTPYMEHTH IO CIPaBEAJIUBA CTOWHOCT Ipe3 APYyTHsI

BCEOOXBATEH JJOXO/I, KOTaTo ca y/IOBJIETBOPEHHU U JIBETE YCIOBUS MO-A0TY:

e  (UHAHCOBHUSAT aKTHB C€ JbPKH W U3MO0J3Ba B PAMKUTE Ha OM3HEC MOJIEIN C IIeJ KaKTo 3a ChOupaHe Ha
JIOTOBOPHHTE TMIAPHYHH TIOTOIH, TaKa U 3a MpojaxdaTa My, 1

®  YCIIOBHSATA Ha IOTOBOpPA 32 (PMHAHCOBUS AaKTUB TOPaXKJIAT NAPUYHH IIOTOLW Ha KOHKPETHH J1aTH, KOUTO
NpeACTaBIsIBAT caMoO IUIAIIAHMS Ha TJaBHULATA M JIMXBaTa BbPXY HEU3IbIDKEHATa CyMa Ha

TJIaBHUIATA.

[lo oTHOWIEHNE HA ABATOBUTE HHCTPYMEHTH IO CIIPaBeIMBA CTOMHOCT Ipe3 APYTrHs BCEOOXBATEeH AOXO/,
MPUXOJINTE OT JINXBHU, BATyTHATA MIPEOIICHKA U 3ary0uTe OT 00e3I[eHKa BKII. ¥ TSXHOTO Bh3CTAaHOBSIBAHE, CE
MpU3HABaT B Teyandara WM 3arydata ¥ ce M3YHCISBAT MO CHIIMS HAYWMH KaKTO Te3W 32 (PMHAHCOBUTE
aKTHBH, OLICHSBAHH 110 aMOpPTHU3UpaHa CTOMHOCT. OcTaHATUTE MPOMEHU B CIIPAaBEAJIMBATa CTOWHOCT Ce
MpU3HABaT B JIPYTHsl BCEOOXBAaTEH JIOXOJ KaTo pe3epB OT OIEHKU JIO CIipaBeiiiuBa croiHocT. [lpn
OTIHCBaHE, KyMyJlaTHBHaTa medyanba WiM 3aryba, TpH3HATa B JPYrHs BCEOOXBATEH IOXOM, C€
pexnacuduumpa (peuuKiInpa) npe3 nevandara Wi 3aryoara.

JBparoBUTE MHCTPYMEHTH 10 CIPaBEUIMBa CTOMHOCT IIpe3 APYTHs BceoOXBaTeH Aoxof Ha [ pymara morat

Aa BKJIFOUBAT: MHBCCTUIIMHU B KOTHPAHU ABJITOBU UHCTPYMCHTHU (KOpHOpaTI/IBHI/I 06J'II/IFaI_[I/II/I), KOHTO Ca
MNpCaACTaBCHU B CTaTUATA “I[’BJ'IFOCPO‘IHI/I I/IHBCCTI/II_II/II/I” B OTUCTA 34 (I)I/IHaHCOBO CHhCTOSHHUC.
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QuHAHCO8U aKMUBU NO CAPABEOIUBA CHOUHOCI npe3 Opyeus 8ceobxeamer 00X00 (KAnumaiosu
UHCMpyMeHmu)

[Ipyr mppBOHAYATHOTO MM IpHU3HABaHe ['pymata Moke Aa HampaBU HEOTMEHHMM H300p na kiacuduuupa
OTIpe/ieNIeHH KalUTaJIOBU MHCTPYMEHTH KaTo TaKWBa, OIMPENETICHU IO CIpaBeAMBa CTOWHOCT B JIPYTHs
BCEOOXBATEH JI0XOJ, HO caMO KOraTo T€ OTTrOBapsAT Ha ONpPEIETIEHHETO 3a COOCTBEH KalMTall ChITIACHO
MCC 32 ®uHaHCOBHM HHCTPYMEHTH: TIPEACTABIHE U HE C€ IbpPKAT ¢ 1ieN ThpryBane. Knacudukammsra ce
ompenens Ha 0a3a MHIUBHIYaTHO HUBO, MHCTPYMEHT IO WMHCTPYMEHT. ['pymara oOu4aiHO mHpaBu
HEOTMEHUM H300p Ja Kiacu(uIypa B Ta3u KaTErOpHs MAILIUHCTBEHHTE CH KAMTAIIOBH WHBECTHUIIMH,
KOHUTO TO IBPKU IBJITOCPOYHO U BBB BPB3Ka ChC CBOMTE OM3HEC MHTEPECH B TE3H ApYXkecTBa.. e ca
MPEICTaBEeHH B OTYeTa 3a (JUHAHCOBO CBHCTOSIHME B CTAaTUS ,,MHBeCTUIMHU.” . KbM Te3u KamuTajioBu
WHCTPYMEHTH ca onpezielieHn MmanuacTBeHuTe yuactusi Ha BTK BeB: Busa Tenekom benrapus, Coduticka
cTokoBa 6opca u Muarepcnytauk (Pycus).

[Tpu oTnMcBaHE HA TE3W AKTHUBH, MEYATIOUTE U 3aryOUTE OT OLIEHKA JI0 CIPABE]INBA CTOWHOCT, TPU3HATH B
JpYTUs BCEOOXBATEH J0XO0/, HE C€ OTYMTAT (PEIUKIMPAT) Ipe3 nevandara wiu 3arydara. [IluBugeHTuTe ce
MPU3HABAT KaTo “(hUHAHCOBU MPUXOIU” B Medandara WM 3arydara, KOrato MpaBoTO BHPXY IUIAIIAHETO
ObJIc YCTAHOBEHO, C U3KJIFOUCHHE Ha CIIyYanuTe, KOraTo JIPYKECTBOTO M3BJINYA ITOJI3U OT TE3H MOCTHIUICHHS
KaTO BB3CTAHOBABAHC Ha 4YaCT OT II€HaTa Ha HpI/II[O6I/IBaHe Ha q)HHaHCOBI/ISI aKTHuB, B KOMTO cnyqaﬁ
nevyajOuTe ce OTYUTAT B Apyrus BC@O6XBaTeH JO0XO0J. Kanuranosure HWHCTPYMCHTHU, ONPCIACIICHU KAaTO
TaKWBA MO CIIPABE/JIUBA CTOWHOCT B APYTHsi BCEOOXBATEH JI0XO0JI, HE ca 0OCKT Ha TECT 3a 00E3ICHKA.

Dunancosu akmueu no CnpagedIuéa CMoUHOCH npe3 nedyanbama uiu 3azybama (Ha 6aza ucmopuyecku
onum, 3a Ovoewu onepayuil)

DUHAHCOBUTE aKTHWBHU IO CIIPaBEIJIMBA CTOMHOCT IMpe3 medandaTta wiu 3arydara BKIIOYBAT: (PMHAHCOBH
aKTUBH, ONPENEICHU NIPU IbPBOHAYAIHOTO UM NPU3HABaHE KAaTO TaKMBa 10 CIPABEIMBA CTOMHOCT MPeE3
nedandara Wiy 3arydara, uin GUHAHCOBH aKTHBH, KOUTO 33bJDKUTEIHO CE U3UCKBA Aa ObIAT OLCHIBAHU
[0 CTIpaBeIMBa CTOWHOCT. JlepuBaTuBHTE, BKIIOYUTEIHO OTIACICHUTE BHEIPEHH JEPUBATHUBH, CHIIO CE
KIacu(UIpaT KaTo JbPIKaHU 332 ThPryBaHe, OCBEH aKO He ca ONpeIeeHN KaTo e(heKTUBHH XeJKUPAIIH
MHCTPYMEHTH.

HezaBucuMo OT KpUTEpHUUTE 32 JBJITOBUTE MHCTPYMEHTH, KOUTO CIIe/IBa Jla ObAAT KIacH(DUIMPaHH IO
aMOpTU3UpaHa CTOMHOCT WJIM MO CIpaBeJIMBa CTOMHOCT Mpe3 JIpyrusi BCEOOXBAaTEH NI0XO[, KaKTO €
OIIMCAHO TMO-TOpE, ABJITOBUTE MHCTPYMEHTH MOTaTr Aa ObIaT ONpelesieHH KaTo TaKuBa IO CIIPaBeJInBa
CTOWHOCT TIpe3 medanbaTta win 3arybaTta mpu IbPBOHAYAIHOTO MM IIPU3HABAHE, aKO TaKa Cce eTMMHUHHPA
WM C€ HaMaJIsiBa ChILIECTBEHO CYETOBOJAHOTO HECHOTBETCTBHE.

(DUHAHCOBY aKTHBU IO CTIPaBEAINBA CTOWHOCT IIpe3 Medandara win 3arydarta ce mpeaCcTaBsaT B OTUETa 3a

(PMHAHCOBOTO CHCTOSHUE TIO CIIPaBEIJINBA CTOHHOCT, KATO HETHUTE TIPOMEHH B CIIPaBEAJIUBATa CTOHHOCT
ce MpU3HABAT B reyandara win 3arybara.
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Ta3u kaTeropust BKIIOUBA JEPUBATUBHU MHCTPYMEHTH, KaKTO M PETUCTPUPAHH 32 THProBHs Ha (GOHIOBU
00OpcH KamuTaJOBU HMHCTPYMEHTH, 32 KOHUTO APYKECTBOTO HE € HalpaBWIO HEOTMEHHMM H300p na
KJIaCU(UIMPa KaTO TAKUBA 110 CIPABEAJINBA CTORHOCT Mpe3 APYrus BCeoOXBaTeH 10X0A. JIMBHICHTUTE IO
TaKWBa KaIUTaJIOBH WHCTPYMEHTH CBIIO C€ MPHU3HABAT B CTATHATA ‘“‘(DWHAHCOBU MPHUXOIU~ B OTUETA 32
BceoOxBaTHUsI 10X0/ (B mevyandaTa win 3arydara), Korato ObJe yCTaHOBCHO MPABOTO 3a MOJydyaBaHEe Ha
TUIalaHe.

JlepuBatuB, BHEJpEH B XHMOPUICH AOTOBOP ¢ (PMHAHCOB MAcHB WM HE(MHAHCOB OCHOBEH HHCTPYMEHT, CE
OTHeNsl OT OCHOBHUS MHCTPYMEHT M C€ OTYMTAa KAaTO OTACNICH JCPUBATHB, aKO: HMKOHOMHUYECKHTE
XapaKTePUCTHKHA M PUCKOBE HE Ca TSACHO CBBP3aHU C OCHOBHHUS MHCTPYMEHT; OTJCJICH MHCTPYMEHT ChC
CbIIUTE YCJIOBUA KaTO BHEAPCHHUA ICPHUBATUB 6I/I OTTOBOPUJ HA Ile(bI/IHI/IHI/ISITa 3a ICPpUBATUB, 1 XI/I6pI/II[HI/I$IT
JIOTOBOp HE C€ OLCHsBa [0 CIPaBeUIMBa CTOMHOCT Mpe3 medanbara win 3arybara. Baeapenute
JICPUBATHBHU CE OLCHSBAT IO CIPaBEINBA CTOMHHOCT, KATO MPOMEHHUTE B Hesl ce MPH3HABAT B Nevasbara
niy 3ary6ara. [IpeorieHka ce H3BbpIIBA €IMHCTBEHO aKO € HAJIMIIE WM TPOMSTHA B YCJIOBHUSITA HA IOTOBODA,
KOSTO CBHIIECCTBECHO MOI[I/Iq)I/IHI/Ipa MapuIHUTE IOTOIIH, KOUTO Onxa OMIIM M3UCKBAHU B IIPOTHUBCH Cﬂyqaﬁ,
WK aKO € HaJMIe pekiachu(uKaiys Ha (HUHAHCOB aKTUB M3BBH KATErOpUsTa MO CIPaBEINBA CTOHHOCT
npe3 neyandara uiy 3aryoara.

JlepuBaTuB, BHEJIPEH B XHOPHU/IEH JOTOBOP, ChBPIKAIL KATO OCHOBEH HHCTPYMEHT (DUHAHCOB aKTHB, HE C&
OTYUTa OTHENHO. M3MCKBaHETO € OCHOBHMS MHCTPYMEHT — (DMHAHCOB aKTUB, 3a€IHO C BHEIPCHUS
JIepUBaTUB, J1a Ob/ie KIaCUPHUIMPaH B CBOSTA ISUIOCT KaTO (PMHAHCOB aKTHB IO CIPaBEJIUBA CTOWHOCT
rpe3 rnevandara uiu 3aryoara.

Omnuceane

®uHaHCOB aKTHB (MM, KOTATO € MPHIOKUMO, YacT OT (PMHAHCOB aKTHB MJIM YacT OT rpymna oT CXOAHU
(PMHAHCOBH aKTHBH) c€ OTIHCBA OT OTYETa 32 (PMHAHCOBOTO ChCTOSIHME Ha ['pynara xoraro:

e [IpaBara 3a NOJy4YaBaHE Ha MAPUYHUTE MOTOLM OT aKTHBA Ca U3TEKIIH, WIH

e [IpaBaTa 3a MoJlydyaBaHE Ha MapWYHM MOTOIM OT aKTHBa ca MpexBhpiieHN wiu [ pymara e moena
3aJ/bJDKEHUETO Ja TUIATH HAITBJIHO TIOJYYEHHTE MapuYHH IOTOIH, 0e3 ChllecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CIopasyMEeHHE 3a MPEeXBBPIISHE; MPU KOETO: WK a) I'pynaTa e nmpexBbpinia B 3HAYUTENHA
CTeIleH BCUYKH PUCKOBE U MOJI3U OT COOCTBEHOCTTA BbPXY aKTHBa; Win 0) ['pynara HUTO € MpexBbpIInIIa,
HUTO € 3ama3uiia B 3HAUMTeNIHA CTEIIeH BCUYKM PHUCKOBE M TMOJI3U OT COOCTBEHOCTTA BBPXY aKTHBA, HO €

MPEXBBPIINIA KOHTPOJIA BBPXY HETO.

Korato I'pynara e npexBbpiinia mpaBaTa CH 3a IOJy4yaBaHe HAa MAPUUHU MMOTOLM OT aKTUBA UJIU € BCTHIIUIIO
B CIIOpa3yMEHHUE 32 MPEXBBPISHE, T4 IPaBHU OIICHKA HAa TOBA Jalld U JO KaKBa CTEIICH € 3ala3uiia pUCKOBETE
u nosute ot coocTBeHoctTa. Korato I'pynara HUTO € mpexBbpIInia, HUTO € 3ala3uiia B 3HAYUTETHA CTEIICH
BCUYKH PUCKOBE U IMOJI3H OT COOCTBEHOCTTA BBPXY (DMHAHCOBHUS aKTUB, HUTO € MPEXBHPIIMIA KOHTPOJIA
BBpXY Hes, TO MPOIBJKAaBa Jla IMPU3HABA MPEXBBPJICHUSI aKTUB JO CTEMEHTA HAa MPOABDKABAIIOTO CU
y4yacTue B Hero. B To3u ciyuaii ['pynara npusHaBa U CBP3aHOTO C TOBa 3aAbJDKEHUE. [IpeXBbpIeHUT
aKTWB U CBBP3aHOTO 33IbJDKEHHUE CE OIEHIBAT Ha 0a3a, KOATO OTpa3siBa IMpaBaTa U 3abJDKCHHUATA, KOUTO
['pynara e 3ana3una.
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[IpoxpmxaBaro ygactue, KOeTo € moja hopMara Ha TapaHIlHs BbPXY MPEXBBPIICHUS aKTHB, C€ OIIEHIBA 110
Mo-HUCKAaTa OT: IbpBOHAuanHaTa OalaHCOBa CTOMHOCT HAa aKTHBa W MaKCHMalHaTa cyMa Ha
BB3HarpaxjaeHUETO, KOETO MOXKe Jia ce u3ucka ['pymaTa J1a u3iaru.

Obesyenxa Ha Qunancosu akmueu

['pymara nmpu3HaBa KOpeKTHB (TIPOBHU3M 32 00E3IIEHKA) 32 OYAKBAHU KPEAUTHHU 3aryOH 3a BCHYKH JBJITOBU
MHCTPYMEHTH, KOMTO HE CE OTYHTAT IO CIIpaBeUINBa CTOMHOCT Mpe3 neyandaTa nim 3arybara. O4akBaHUTE
KpeaAuTHU 3ary61/1 CC U3YUCIIABAT KATO pas3jiiKa MCXKAY JOTOBOPHUTE MApUIHH IOTOU, ABJIZKUMU CBITIACHO
yCJIOBHSATA HA IOTOBOPA, M BCHYKH ITAPHYHHU ITOTOLH, KOUTO ['pyraTa o4akBa /1a IMoyqu, JUCKOHTHPAHH C
bPBOHAYATHUS €(DeKTHBEH JHXBEH NpoueHT. OYakBaHWTE MApUYHH MOTOIM BKJIIOYBAT W ITAPUIHUTE
MOTOLM OT Tpojaxbara Ha IbPKAHOTO OOE3MEUCHHWE WM JAPYTH KPEAUTHH TOAOOpEHHS, KOUTO
Ipe/ICTaBIsIBAaT Hepa3/ieliHa YacT OT YCJIOBUATA HA I0TOBOPA.

Ilpedocmasenu 3aemu HA C8bP3AHU U Mpemu auya, OpyeU CbUWECMEEHU UHOUBUOYANHU B3eMANUs, U.
napuynu cpedcmea u exeusanrenmu. PuHancosu eapanyuu

3a M3YMCICHUETO HAa OYaKBAHWTE KPEAUTHH 3aryOH 10 NPEeAOCTaBEHHU 3a€MH HA CBBP3aHM U TPETH JIUIIA,,
CbIICCTBCHU MHAWBHUAYAJIHU THPTOBCKHU B3€MaHHA, BKJI. IIAPUYHUTE CPEACTBA U CKBHUBAJICHTU B 6aHKI/I,
I'pynara npunara oomuust noaxo/1 3a ooesnenka, onpenesneH or MCPO 9. CvrinacHo To3u mojxon ['pymnara
npuiiara “TpUCTENeHeH MoJen 3a o0e3leHKa Bb3 OCHOBA Ha IPOMEHHU CIPSMO IThPBOHAYAIHOTO
MpU3HaBaHEe Ha KPEAMTHOTO KayecTBO Ha (pMHAHCOBHMS WHCTpyMeHT (akTuB). M3mon3Banara ot ['pynara
KaTeropu3alyara 3a OllcHKa Ha KPEJUTHHS PUCK, CBHP3aH ChC 3aeMUTE, (MHAHCOBHU TapaHIMU U JPYTU
VHIVBHIYaJTHA B3€MaHHs, € KaKTO CJe/Ba:

Kateropust Onmcanue ba3a 3a npusHaBaHe Ha
O0YaKBaHHWTE KPeAUTHH 3ary0n
Pedoshu JUTBKHUKBT € C HUCBK PUCK OT HEU3ITBJIHEHNE 12-Mecenia OYAKBAHM  KpEIUTHH

Y HsIMa POCPOYCHU TUTAIIAHUS 5
(Eman 1) saryon

Hbimxumure cymu ca ¢ npocpouus Haj 30 qau
WM UMa ChIIECTBEHO YBEIUMUEHUE HA

E 2) LM CPOK HA aKTHUBA — KPEIUTHO
(Eman KPEIUTHUS PUCK B CPABHEHUE C

IIbPBOHAYAIIHOTO ITPU3HABAHC

Comnumennu OuakBaHUTE KpEOUTHH 3aryOod 3a

HeoOe3IeHeH

Jbioxumu cymu ¢ ipocpounst Ham 90 mHT nim
MMa JI0Ka3aTeJICTBO, Ue aKTUBBT € KPEIAUTHO-
(Eman 3) o0e31eHeH

B neusnvinenue OuJakBaHWTE KPEIUTHH 3aryOM 3a
LENTUS CPOK Ha aKTHUBA — KPEAUTHO-

00e3LeHeH
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T‘prOchu 83eMAHUA, aKmMuUueu no doeoeopu, JU3UH206U U ()pyeu KpamKoCpO4YHU 63eMAaAHUA

3a u3uMCIIsIBaHE Ha OYAKBAHUTE KPEOUTHU 3aryOM Ha THPrOBCKHTE B3EMaHHS M JIM3UHTOBHTE W JPYTH
KpaTKOCPOYHH B3eMaHus [ 'pymnaTa e n3dpaia u mpuiiara olpocTeH MoX0 1 Ha 6a3a MaTpHIH 38 N3YHCIICHHE
Ha OYaKBAaHM KPEIUTHH 3aryOu U HE IPOCIIeBa ITOCIEIBAIINTE IIPOMEHH B KpeAUTHUS UM pHcK. [Ipu To3n
HOAXOJ Tsl IPU3HaBa KOPEKTUB (IIPOBU3US 3a 00€3IeHKa) Bb3 OCHOBA HAa OYaKBaHAaTa KpeAUTHA 3aryda 3a
e CPOK Ha B3EMaHMATa KbM BCSKa OTYETHA Jara. ['pymara pa3paboTBa WM mpmiara mMaTpuna(u) 3a
MpOBU3HpaHe, KOATO(UTO) ce 0a3upa(T) Ha UCTOPUIECKHS OMUT 10 OTHOIICHWE Ha KPEeIWTHUTE 3aryowu,
KOPDUTHpPaHH C OYaKBaHUTE TPEHIOBE Ha CBHOMPAEMOCT M MPOTHO3HHU (aKTOpH, crenupuyau 3a
JUIbKHUIIATE U NKOHOMHUYECKUTE YCIIOBHS, 32 KOUTO € YCTAHOBEHA KOpENallMOHHA BPB3Ka C MPOLIEHTa Ha
KpeAUTHUTE 3aryou.

B MarpuiuTe 3a MpOBU3UH 32 H3UYMCICHUETO HA OYaKBAHUTE KPESIUTHU 3aryOH OT ThPrOBCKUTE B3CMaHMs,
JIU3UHTOBUTE M IPYTH B3EMaHMs, IPOIICHTUTE HAa TPOBU3UUTE ce OasupaT Ha JHHUTE MPOCPOUHE MO IPyNU
OT pa3jNyHU KIMEHTCKH CETMEHTH, KOUTO UMaT CXOJHU MoJiend Ha 3aryba 3a ['pymara ma BTK Te ca:
Ou3HEC KIIMEHTH, JOMAIIIHU KJIUCHTU U KIUCHTH ,,MEXTyHApOIHA CBBP3aHOCT .

O6nuaiiHo, ['pynara npuema, 4e narata Ha MKOHOMHYECKaTa 3ary0a OT HECHOMPAaeMOCT Bb3HUKBA CIIE]
365 mHUM OT IBPBHA J€H Ha mMpocpouue. To3u Mmepuoja ce u3CieaBa U ImpeleHsBa ucropuyecku. ['pymara
HSIMa TIPaKTHKA J]a U3UCKBA 00E3MEUCHHUE 110 B3EMaHUsTa OT CBOMTE KINEHTH.

JIOroBOpHHMTE aKTUBH UMAT CHIIUTE XapaKTEPUCTHKH HA PUCKA KATO JIM3WHTOBUTE B3EMAaHHsSI 1O CHIIUTE
BUJIOBE Jorosopu u kiaueHtd. CienosarenHo, I'pynara e mpuena, ye O4akBaHUTE HUBA Ha 3ary0Ou 3a
B3€MaHMs IO JIM3UHI ca NPHUOIM3UTENIHO CXOAHM HAa HUBATa HA 3aryOWM Ha aKTUBUTE IO JOTOBOPH C
kiaueHTd. Ha 0a3za Ha ucTopuvecky JaHHM Ha MOBEIEHHETO Ha IUIAL[aHMATA 10 W3JaAeHUTe QaKTypu U
MPOTHO3HH (PAKTOPH, CIICUPUYHY 32 JIIHKHUIIUTE U UKOHOMHYECKHUTE YCIOBUS ce omnpelielis pukcupan
MPOIICHT Ha 00e3IIeHKa Ha JIN3WHTOBUTE B3€MaHHUs ¥ HA aKTUBUTE T10 JJOTOBOPH C KIIUEHTH.

DHUHAHCOBH NACHBHU

ITvpsonauanuo npusnasawe, Kiacugukayus u oyeHasane

[lpy wbpBOHAYaNHO WM TNpU3HABaHe (UHAHCOBHTE IIACUBU ce KiIacH(UIMpaT KaTo: TaKUBa IO
CrpaBe/JINBa CTOMHOCT B IevanbaTta uiK 3ary0ara BKJ. ISpUBAaTHBHU, MIIM KaTO IACHBH 10 aMOPTHU3HpaHa
CTOMHOCT KaTO: 3a€MH U JPYTH MPUBJICYEHH CPENICTBA, THPTOBCKU M JIPYTH 3aIbJDKCHUS, OOIUTalluOHHH

3aCMH, 3a1bJIZDKCHUA I10 JIM3HUHT .

H”prOHa‘la.]'IHO BCHYKH (bI/IHaHCOBI/I MacuBU CC MPU3HABAT 110 CIIpaBCJInBa CTOfIHOCT, a B ClIy4as Ha 3a€MU
" IIPUBJICUCHU CPEACTBA, U TBPTOBCKHU U APYTH 3aAbJDKCHUA, HETHO OT IIPEKUTE pa3sxoau 110 CACIKaTa.

duHAHCOBUTE IIACHBH Ha prnaTa BKJIFOUBAT THhPIrOBCKU U APYTHU 3aABJIKCHUS, 3aCMU U IPYTU IIPUBJICYCHU

CPEICTBa, BKIFOYUTEITHO U OAHKOBH OBBPApadTH, 0OIUTaIlMOHHYU 3aeMU (aKO MMa TaKWBa), JCPUBATUBHU
(hMHAHCOBH MHCTPYMEHTH.
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Tlocneosawo oyenssare
[TocneaBaioTo oneHsBaHe Ha (PMHAHCOBUTE IMACUBU 3aBUCH OT TSAXHATa KJIaCU(UKAIUS.

KHaCMCbuKauMOHHM zcpynu
Dunancosu nacusu, omyumaHu no cnpa@edﬂuea CMmotiHocm npes neuanrbama uiu 3a2y6ama

duHaHCOBUTE MACHBH IO CHpPaBEAJIMBAa CTOWHOCT Ipe3 mevandara Wid 3arydaTa BKIOYBAT (DUHAHCOBH
MACHBH, AbPKaHM 3a ThPryBaHe W (PMHAHCOBH MACUBH, ONPENEICHH NPH MbPBOHAYATHOTO NMPH3HABAHE
KaTo TaKHBa IO CIpaBeINBa CTOMHOCT B reyanbaTta Wiu 3aryoara.

DUHAHCOBUTE MACUBH CE KIACHU(PUIMPAT KaTo AbP)KaHH 3a ThPryBaHe, aKo ca MPUAOOUTH C 1IeJ1 TOBTOPHA
MOKynka B Onu3ko Obaemie. Ta3um kaTeropusi BKIIOYBA JCPUBATHBHM (DUHAHCOBH WMHCTPYMEHTH,
MpUTEXaBaHU OT I'pymnara, KOUTO HE ca OMpPEIeNIeHH KaTo XeKUPAIIH WHCTPYMEHTH B XEDKHPAIIOTO
B3aMIMOOTHOIIIEHUE, KakTo TO € aeduaupano B MCDO 9. OtneneHnre BHEAPEHU JEPUBATHBH CHINO CE
KJIACU(UIMPAT KaTO JbPKAaHU 332 ThPryBaHE, OCBEH aKO HE ca ONpeieicHH KaTo e(EKTHUBHH XeKUPAIIN
WHCTPYMEHTH.

[Neganbure unum 3aryouTe Mo NAcKBH, IbP)KaHU 32 ThPryBaHe, ce MPU3HABAT B Nieyasioara wim 3arybara, B
cratusTa: GUHAHCOBU NPUXOU/(PUHAHCOBU Pa3XO/Iu.

(DUHAHCOBH MTaCUBH, ONPEAETICHH MTPH IbPBOHAYATHO ITPHU3HaBaHe KaTo TaKKWBa IO CIpaBeJInBa CTOMHOCT
npe3 nevandaTa wim 3ary0ara, ce onpeessT KaTo TaKhBa KbM J1aTaTa Ha IbPBOHAYAIHO IPU3HABAHE, CAaMO
aKo ca m3nbiIHeHH kKpurepuute Ha MCPO 9. I'pynata He e kiacupunmpaia HIKOU OT HEHHUTE (PUHAHCOBU
MACHBH KaTO TaKMBa IO CIIPAaBEJIMBA CTOMHOCT B Ieyandara wiu 3arybara .

Dunancosu nacusu no amopmusupaHa cmourocm

OOmUTe CYCTOBOJAHM MOJIMTHKU 332 ChOTBETHUTE (DMHAHCOBM MMACHBHU Ca MPEJACTABEHU B OCIICHKKUTE TO-
JIOTTy.

Komnencupane (nemupane) na gpunancosu uncmpymenmu

®dHUHAHCOBUTE aKTUBH U (bHHaHCOBI/ITC nacuBMu CC KOMIICHCHUPAT (HCTI/IpaT) n B OTUYCTA 3a q)HHaHCOBOTO
CbCTOSIHHUC CC OTpa3daBa HECTHATA CyMa, aKO ChbIICCTBYBA NPUIIOXKUMO 3aKOHHO ITPAaBO 34 KOMIICHCUPAHE Ha
MPU3HATUTE CYMH W aKO € HaJIMl€ HaAaMCPCHHC 3a YPCKIAaHC Ha HETHA OCHOBA, WU 3a €AHOBPEMCHHO
peain3upaHe Ha aKTUBUTC U YPCIKAAHC HA ITACUBUTC.

ToBa u3uckBane IIpoOU3THYa OT UACATAa Ha p€ajiHaTa CTOIIaHCKAa CHIMHOCT Ha OTHOIICHHATA Ha prnaTa C
Oaa€H KOHTpar¢HT, Y€ Ipu CIHOBPEMCHHOTO CBHUICCTBYBAHC Ha TE3W IBC HU3HMCKBAHUA OYaKBaHUAT
(baKTI/I‘-IeCKI/I 6’5,[[6]_1_[ MapuiCH IMOTOK U IMOJI3HU OT TC3U PA3UCTU 3a NPCANPUATUCTO € HECTHUAT IMOTOK, T.C.
HCETHATa CyMa OTpa3saBa pCaIHOTO MPaBO HUJIU 3abJIKCHUC Ha r pynara OT TE3U (1)I/IHaHCOBI/I HWHCTPYMCHTHU
- [IpU BCUYKHU 00CTOSTEICTBA Ja IMoJIy4YHr WJIH IUIaTH €AMHCTBEHO U CaMO HETHATa CyMa.
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Axo He ca HaJMLE €IHOBPEMEHHO W JBETE YCIOBHS c€ IpueMa, 4e IpaBaTa M 3alb/DKEHUsITa Ha
JPY>KECTBOTO IO TIOBOJI T€3W HACPEIIHHU pa3ueTH (PUHAHCOBH MHCTPYMEHTH) HE CE M3UEPIIBAT [IPH BCHUKU
CUTYyalLlud CaMO U €JMHCTBEHO € II0JIy4aBaHETO WM IUIAIAHETO HA HETHATA CyMa.

[MonuThkaTa 3a HETUPAHETO € CBHP3aHa W C OLEHKATa, NPEACTABIHETO M YNPaBICHUETO HA PEATHUS
KpPEIUTEH U TMKBUJICH PUCK, CBBP3aH C Te3H HACPEIHH PA3UETH.
Kpurepunte, KOUTO ce mpuiaraT 3a yCTaHOBsSIBaHE Ha "HaJM4YUe HA TEKYLIO U MPaBHO IMPUIOKUMO IIPaBO
3a HeTHpaHe'" ca:
e 1a HE 3aBHCHU OT OBIELIO CHOUTHE, T. €. 1a HE € MPHJIOKUMO CaMO NPH HACTBIIBAHE HA HAKAKBO
OBEII0 CHOUTHE;
e 512 Ob/ie BB3MOXKHO 32 YIIPaXXHsSIBAHE M 3alIUTUMO C IPABHH CIIOCOOU B X0/1a Ha (KyMYyJIaTHBHO):
- oOnyaifHarta gerHocT Ha ['pynara,
- B Clly4yail Ha HEU3IbJIHEHNUE/IPOCpPOUne, U
- B CJIy4ail Ha HEIUIaTeKOCMOCOOHOCT MITH HECHCTOSITETHOCT.

[IpunoxuMocTTa Ha KPUTEPUUTE CE OLICHSABA CHPSMO M3MCKBAHUATA HA OBITapCKOTO 3aKOHOJATEJICTBO U
YCTaHOBEHHUTE JOTOBOPEHOCTH MEXKAY CTpaHHWTE. YCIOBHETO 3a "HaluuyMe Ha TEeKyHI[0 M MpaBHO
MIPUJIOKMMO TIPaBO 3a HeTHpaHe" BUHArM M 3aJbJDKUTENTHO CE€ OLEHSIBA 3a€IHO C BTOPO YCIOBHE - 3a
"3aIbJDKUTEITHO HAMEPEHHE 3a YpeXKIaHe Ha Te3M pa3deTy Ha HeTHa 0a3za'.

I'pynara mnpunara HeTHpaHe MO OTHOIIEHWE Ha (UHAHCOBHTE AaKTHBH M TACHUBH C JIPYTUTE
TEJeKOMYHHUKAI[MOHHU OIEpaTOpH B CTpaHaTa M 4y>KOMHa.

I[epI/IBaTI/IBHI/I (l)HHaHCOBH HHCTPYMEHTHU H CHETOBOAHO OTYMTAHE HA XCKHUPAHETO
pr60Hall(l]ZHO npusraeane u nocxzedeau;o OYeHs6aHe

I'pynara nsnon3sa AepruBaTUBHA (PUHAHCOBH MHCTPYMEHTH KaTO BayTHH (OPYBPIHU U IMXBEHU CyaroBe
CbOTBETHO 3a XE[KHpPaHE Ha PHCKOBETE, CBBP3aHM C INPOMEHHTE B OOMEHHHUTE KypCcOBe Ha
qy)KJIECTPAaHHUTE BaJyTH M JHMXBEHUTE NPOLEHTH . Te3u AepuBaTUBHM (PUHAHCOBH HMHCTPYMEHTH Ce
MIPU3HABAT I'bPBOHAYAIHO 10 CIPABEIJIMBA CTOMHOCT Ha J1aTaTa, Ha KOSTO € CKIIOYEH JCPUBATUBHUAT
noroop. Cres; TbpBOHAYAIIHOTO WM NpPHU3HABAaHE, JAEPWBATHUBUTE MPONBIDKABAT /Ja CE OICHABAT II0
cripaBelIMBa CTOMHOCT. Te ce oTunmTar Kato (PMHAHCOBHM AKTHUBH, KOTATO CIpaBeIIMBaTa CTOMHOCT €
MTOJIO’KUTEITHA ¥ KaTO (PMHAHCOBH ITACHBH, KOTATO CIIPABEUINBATA CTOHHOCT € OTpUIaTeNHa.

3a HOEJIMTEC Ha CYHCTOBOAHOTO OTUMUTAHC HA XCIKMPAHCTO, BCCKU XCIK CC Knacn(bnunpa cropea CBOUTC
XapPaKTCPpUCTHUKHU KATO:

® XCIKUpAaHES Ha CIpaBCAinBa CTOﬁHOCT, KOrato c¢€ XcCKUupa CKCIO3ulliud KbM I[POMCHUTC B
CripaBE€ajiMBaTa CTOMHOCT Ha NpU3HAT aKTHUB WJIN ITACUB, UJIM HA HCIIPU3HAT HCOTMCHUM aHTAXKUMCHT

® XCIDKUPAHE Ha MAapUYCH IIOTOK, KOIraTO C€ XCHKHUpPa CKCIIO3UIIMATAa KbM IIPOMCHIIMBOCTTA HAa IMAPUYHUTE
MOTOLH, KOATO CC OBbJIKM HAa KOHKPCTCH PHUCK, CBBP3aH C IMPU3HAT AKTUB WK NACHUB, WJIHW HAa MHOI'O
BCPOATHA MPOTrHO3HA CACIIKA, UJIM HAa BAJIYTCH PUCK, CBbP3adaH C HCIIPU3HAT HCOTMCHUM aHTA’)KUMCHT

® XCIPKNPAHC Ha HCTHA MHBCCTULIUA B UYXKACCTPaHHA HeﬁHOCT.
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[Ipu crapTHpane Ha XeIKMPAHETO C€ W3BBPIIBA (OPMAIHO OIpeneIstHe W JOKyMEHTHpaHe Ha
XEKUPAIIOTO B3aMMOOTHOIICHHE, 3a KOeTo ['pymara McKa jJa MPWIOKH CYETOBOAHO OTUYMUTAHE Ha
XeIKUPAHEeTo, U LIeJTa U cTpaTerusTa 3a yIpaBjieHne Ha pUCKa, 3a J1a ce MpearprueMe XeHKUPaHeTo.

Or 1 suyapu 2018 r. moKyMmMeHTauusATa BKIJIOYBAIlEe ONpEAENsHE Ha XeKHUpaIluig HHCTPYMEHT,
XeKUpaHaTa MO3ULUS WIK CHENKa, ChIIIHOCTTAa Ha XEKUpaHUs PUCK U HAaYMHWTE, KOUTO ['pynaTa e
W3I0JI3Ba 32 OLEHKA Ha e()eKTHUBHOCTTA (BKJIIOYMUTETHO aHAJIM3 HAa M3TOYHMLM Ha HeeEeKTHBHOCT Ha
XEIDKUPAHETO M KaK € ONPEAETICHO ChOTHOIIEHUETO Ha XeDKUPAHETO). XeIHKUPAIIOTO B3aUMOOTHOLLICHNE
OTroBapsi Ha M3UCKBAHUATA 32 CUYETOBOJHO OTUYMTAHE HAa XEKUPAHETO, aKO CE W3IIBIHEHU U TPUTE
M30pOEHU T0-T0ITy U3UCKBAHU 32 €(DEeKTHBHOCT:

® CBIIIECTBYBA "MKOHOMHYECKA BpPB3Ka" MEKIY XEIKUpPaHATa MO3ULMA U XeLKUPALHs HHCTPYMEHT,

e epeKTHT HA KPEOUTHHUA PHUCK HE "MOMHHHpPA HAJ MPOMEHHUTE B CTOHHOCTTA', MPOM3THYAINN OT Ta3u
WKOHOMHYECKa BPB3Ka;

® KOe(PUIMEHTHT HA XEDKUPAHE Ha XEIKUPAIIOTO B3aUMOOTHOLICHHE € CHIIMAT Karo KoeduiueHra,
MOJIY4€H OT KOJHWYECTBOTO Ha XCPKUpaHaTa INO3UIUA, XCIKHpPaHa (i)aKTI/I‘-IeCKI/I OT OPYXKECTBOTO, U
KOJINYECTBOTO HA XEKUPALIIS HHCTPYMEHT, U3IIOJI3BaH (PAKTUYECKH OT APYKECTBOTO 3a XEPKUPAaHE Ha
TO3M 00eM OT XeIlKHpaHaTa MO3HIIHUSI.

Xe,Z[)KI/IpaHI/IHTa, KOWUTO U3MOBJIHABAT BCUYKH KPUTCPHUU 34 CUCTOBOJHO OTUMUTAHC HA XCIPKUPAHETO, CC
OTYHUTAT I1O OIMMCAHUTC IMO-A0JY HAYUHU!

Xeooicupane Ha cnpagedruea CmotHoOCH

HpOMHHaTa B CIIpaBE€JjiuBaTa CTOMHOCT Ha XCIDKUpargd HHCTPYMCHT CC IIpHU3HaBa B CbOTBETHATA CTaTUA
B OTUETa 32 BCEOOXBAaTHUS A0X07 (B rmevyandara win 3arybara 3a ronuHata). [lpomsiHata B cripaBeqnBarta
CTOMHOCT Ha Xe)KHpaHaTa MO3MILUS, KOATO Ce OBJDKU Ha XEDKUPAHUS PUCK, C€ OTpa3siBa KaTo YacT OT
OanaHcoBaTa CTOMHOCT Ha XeKUpaHaTa MO3UIMS U ChILO Ce MPU3HABA B ChOTBETHATA CTATUATA OTYETA 32
BCceoOXBaTHHS T0XO/I (B mevanbara win 3aryoara 3a TOANHATA).

[Ipu xemxupaHe Ha CIIpaBeIIMBa CTOWHOCT, CBBP3aHO ¢ 00EKTH, OTYNTAHH 10 aMOPTHU3HpaHa CTOWHOCT,
BCsIKa KOPEKITHs B OajaHcoBaTa CTOWHOCT c€ aMOPTH3Upa Mpe3 rmevyanbdarta win 3aryoara 3a 0CTaBarmus 10
majzeka CpoK Ha XEIKUPAHETO MO MeToAa Ha e()eKTHBHUS JIMXBEH NPOIEHT. AMOpTH3alMATa dYpe3
e(eKTUBHUS JTUXBEH MPOIICHT MOXKE J]a 3all0YHE BEJ[HATa IIOM CHINECTBYBAa KOPEKIHS U HE MO-KHCHO OT
MOMCHTA Ha IMPEKpaTsdBaHC Ha KOPCKIHATA Ha XC/PKHpaHaTa IMO3WLHA BCICACTBHEC HA IPOMCHHU B
CIpaBe/INBaTa CTORHOCT, KOUTO C€ IbJDKAT Ha XSHKUPAHHSI PUCK.

AKo xemKupaHaTa TO3WIUS ObJle OTIHCaHA, HEaMOPTH3MpaHaTa CIPaBEIUBA CTOWHOCT Ce NpU3HABa
BEIIHara B oT4eTa 3a BCEOOXBAaTHUA M0X0/ (B IeyandaTa WK 3aryoara 3a roJnHaTa).

Koraro Henmpu3HAT HEOTMEHMM aHTXXHMEHT € ONpeCNieH KaTo XeIDKHpaHa MO3WIIHA, MOCIeBaliaTa
KyMyJIaTHBHA MPOMSHA B CIIPaBEIIMBaTa CTOMHOCT HA HEOTMEHUMMS aHTQKHUMEHT, KOSATO C€ Ab/DKH Ha
XEIDKUPaHUs PUCK, Ce ITPU3HABA KaTO aKTUB MJIM IIACHB C OTYMTAHE HAa CHOTBETHA redaynba WM 3aryoa B
oTYeTa 32 BCeOOXBaTHHS JOXO/T (B Ievyandara Win 3aryoara 3a TOANHATA).
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I'pymara HsIMa OTKPHUTH CAEIKH 10 X€K Ha CIIPaBeITUBA CTOHHOCT.
Xeoocuparne na napuier nomox

EdextuBHaTa yact or mevanbarta wiM 3arybaTta Mo XeKHUpallus WHCTPYMEHT ce MpU3HAaBa B JPYTHUs
BCEOOXBATEH JIOXO/], M PECII. B pe3epBa 3a XeKUpaHe Ha MapUuHH MOTOIH, JOKaTO Hee()eKTHBHATA YaCT
ce Mpu3HaBa He3a0aBHO B IedanOaTa wiu 3arybara. Pe3epBbT 3a XemkupaHe Ha MapUYHU MOTOLM Ce
KOpUTHpa 3a HaMaJsiBAHE Ha KyMyJlaTHBHaTa redainOa uid 3aryba 1o XeDKHUpALlusi UHCTPYMEHT U
KyMyJlaTUBHATa IpOMsHa B CIIpaBeIBaTa CTOMHOCT Ha XeIKUpaHaTa IMO3UIHS.

I'pymara u3nonsBa GopybpAHU BATyTHH JOTOBOPH 32 XE/DKUPAHE HA €KCHO3UIMATA CH CIPSMO BAaTyTE€H
PUCK B NPOTrHO3HU CACJIKH WU HCOTMCHHUMMU AHT'a)KMMCHTHU. HCG(I)CKTI/IBHaTa 4acCT, CBbp3aHa C BaJIyTHU
JIOTOBOPH, Cce MPH3HAaBa B cTaTtusATa “uHaHcoBH pazxoan”. Cplio Taka ['pynara u3monsBa u JOrOBOPH 32
JIMXBEH Cyall M OIIIHMY 32 JINXBEHO IUIAIIAHE.

I'pynara omnpenenst eTMHCTBEHO CIIOT €1eMEHTa OT (OPYBPAHUTE JJOTOBOPH KATO XEIHKUPAI] HHCTPYMEHT.
DopybpIHUAT €IEMEHT Ce MPU3HABA WIIM: a) B Mevandara WM 3aryoara, wim 0) B Apyrus BceoOXBaTeH
JOXOJI M CE HATpPyIBa B OTAEJIECH KOMIIOHEHT Ha COOCTBEHHS KaluTal, B ,, Pe3epPB, CBBP3aH C Pa3Xo/au 3a
xe/pkupane”. M300pbT ce M3BbpIIBa Ha 0a3a MHAMBUAYAJCH XEIKHpAll WHCTPYMEHT. AHAIOTHYHO €
CYETOBOJIHOTO TPETHPaHE Ha JINXBEHUTE CyarloBe M OMIIMUTE 32 JIMXBEHU IUIANIAHUS, KATO TPOMEHUTE BbB
BpeMeBaTa CTOIHOCT Ha ONIMKTE CE IPH3HABAT B OT/IEJICH KOMIIOHEHT Ha COOCTBEHHMS KaluTal - “pe3eps,
CBBP3aH C Pa3X0JH 3a XCIHKUPAHE .

CymuTe, HaTpyIaHu IIpe3 APYTHAT BceoOXBAaTEH JOXO/ B ,,pE3€PB 32 XeIKUPaHEe Ha MapUIHU ITOTOLH TN
» PE3EPB, CBBP3aH C Pa3xOoAM 3a XEIKApaHe , C€ OTYUTAT B 3aBUCHMOCT OT €CTECTBOTO Ha 3aJleTHaJIaTa B
TAX XeDKHpama caeinka. AKO Xe[KHpaHara CAelKa B MOCIEACTBHE JOBEAE 10 MPHU3HABAHETO HA
He(pMHAHCOBA MO3ULMS, CyMaTa, HaTpylaHa B COOCTBEHHUS KallUTal, c€ IPEXBBPIA OT ChOTBETHHUS PE3EPB
U ce BKJIIOYBA B IbPBOHAYAIHATA [[eHa HA MPUI00MBAaHE WK Apyra OallaHcOBa CTOMHOCT Ha XeJDKUPaHUS
aKTHB WK NIacuB. ToBa He MpeJICTaBIIsIBa KOPEKIHU 32 pekiacu(hUKaIys U He e IPU3HABA B JIPYTHST
BCceOOXBaTeH JOXO[ 3a Mepuoja. ToBa € IMPUIOKHMO M B CIydaWTe, KOTaTO XeKHpaHaTa MpOTHO3HA
clenka 3a He(MHAHCOB aKTHB MM HE(QHHAHCOB MACHB BIIOCJIEICTBHE CE€ NPEBbPHE B HEOTMEHUM
aHT@XUMEHT, 332 KOWTO ce IpujIara CieTOBOJHO OTYMTAaHE Ha XEIKUPAHETO Ha CTIPaBEIJINBA CTOHHOCT.

3a BCHYKH JIPYTH XEPKUPaHUS Ha MAapUYHU TOTOIM, HATPYyIaHATa Mpe3 APYTUAT BCEOOXBATEH JOXO]l B
CHeIMaJIeH pe3epB CyMa ce peKiiacu(uIMpa B euandara uin 3aryoara KaTo KOpeKIus 3a peKiiacuukaus
B CBIIMS IEPUOJ, NPE3 KOUTO XEKHUPAHUTE MAPUYHK IMOTOIM HUMAT €(PEeKT W 3acerHar nedaadara u
3ary0ara.

AKo OBJIe TIPEyCTaHOBEHO CYETOBOAHOTO OTYHUTAHE HA XEHKUPAHETO 32 XeKUPaHEe Ha MMAPUIHH TTOTOIIH,
cymara, KoaTo € Omjia HaTpylnaHa Ipe3 APYTHUAT BCEOOXBATCH TOXOJ B ,,pE3EPB 3a XCHKUPAHE HA TAPUIHH
MOTOIN, HE Ce peKIacu(UIMpa, aKO XePKUPAHUTE OBJCIIN MapryHU MOTOIM BCE OIIE CEe OYaKBa Ja
BB3HUKHAT.
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B npotuBen cinyuail cymara HezabaBHO ce pekiacuduiupa B edandara win 3arydara KaTto KOpeKIus 3a
pexnacudukanms. Ciiel] peyCTaHOBIBAHETO, IPH Bb3HUKBAHE HA XCIDKUPAHUTE MAPUYHHU MTOTOIH, BCIKA
CyMa, ocTaBallla B HATPYIaHUs JAPYTr BCEOOXBATEH N0X0 (pe3epB), TpsAOBa a Obje OTYeTEHA CUSTOBOIHO
B 3aBUCHMOCT OT 0a30BaTa ClIeNKa, KaKTo € OMKUCAHO TO-Tope.

Jorosopu 3a puHaHcoBa rapaHuus

JloroBopsT 3a (pMHAHCOBA rapaHIMs NPEACTaBIABa OTOBOP, KOWTO M3MCKBA OT M3JaTels Aa HalpaBu
OTIpe/ieNieHH IUTAaHus, 3a J1a Bb3CTAHOBU Ha MPHUTEXAaTels 3arydata, KOsTO € IPEeThPIsUL, Thid KaTo Aaje
IUIKHUK HE € HalpaBWJ IUIAIlaHe, KOrato € OWIOo IBJDKMMO, B CHOTBETCTBHE C ITbPBOHAYAHUTE WU
MIPOMEHEHH YCJIOBUS HA ABJITOB HHCTPYMEHT.

HoroBopute 3a (UHAHCOBA TapaHUUS MHPBOHAYAIHO C€ NMPHU3HABAT KaTO ()MHAHCOBO 3aJBIDKEHHE IO
crnpaBenuBa cToiiHocT. [locneaBamiara oneHka Ha 3aIbJDKEHUSTA O (PMHAHCOBU TapaHLUK CE U3BBPILIBA
0 MO-BUCOKATa OT CJIEAHUTE CTOMHOCTH:

* CyMaTa, Ollpe/ie/IeHa B CbOTBETCTBUE C MOJIEJIa Ha OYaKBaHU KPEJUTHU 3aryou, u

* IbPBOHAYAIHO NPU3HATATa CyMa MUHYC, KOTaTo € MPUJIOKUMO, KyMyJIaTUBHATa CTOMHOCT Ha MIPUX0/a,
npusHar ceriaacHo npuHiunure Ha MC®O 15 Tlpuxoau oT JOTOBOPH € KIMEHTH.

MojenbT Ha O4aKBaHUTE KPEJUTHH 3aryOu onpeaesst oyakBanara kpenuTHa 3aryoa (ECL) Ha rapanmusira,
OTYMTAMKK MyOJNMKYBaH WM NPOTHO3EH KpPEAWTEH PEHTHHI Ha JUIBKHHUKA, CPOKa, JIMXBUTE U
MOTAaCUTEITHUTE TUIAHOBE, KOPUTHPAHU ChC CIENU(PHIHHTE YCIOBHS Ha TapaHIUATa, KaTo Hampumep
YCIIOBHSI Ha HEW3IBJIHEHHE, JTUMHTH Ha OTTOBOPHOCTTa, oOe3meuenuss u Ap. OvakBaHaTa 3aryda oOT
JOTOBOPH 32 (PMHAHCOBHU TapaHIMM CE BKJIIOUBA B OTYETAa 3a APYTHAT BCEOOXBATHHUA JOXOA B CTATHATA
»APYTH ONIEPATUBHU Pa3Xoau’” .

2.10.2. ®HHAHCOBM HHCTPYMEHTH - CY€TOBOJAHHU MOJUTHKH, Npujarann 10 31 nexkemspu 2017 r.

Dunancosu akmueu

I'pynara kinacudunypa GUHAHCOBUTE CH aKTUBH B CIICIHUTE KATETOPHH: ,,I10 CIIPABEJIMBA CTOMHOCT Ype3
revanta Wi 3aryoa’, ,, KpeIuTy U B3eMaHUs ‘, BKIIFOUUTEITHO NTApH ¥ TApUYHY €KBUBAJICHTH, U ,,AKTUBH Ha
pasmoyiokeHue 3a mpopaxkoOa“. Kiacudukanusra 3aBUCH OT ChHIIHOCTTA M MNpPEAHA3HAUYCHHUETO Ha
(hMHAHCOBHTE aKTWBH KBM JaTaTra Ha TIXHOTO MpHAOOWBaHE. PHKOBOICTBOTO Ha BCAKO APYKECTBO OT
I'pymara onpenens kiacudukanusTa Ha GUHAHCOBUTE CH aKTHBH KbM JaTaTa Ha ITbPBOHAYAIIHOTO UM
MpU3HABAHE B OTYETA 32 (PUHAHCOBOTO CHCTOSHHE.

Qunancosu akmueu, omuumdaHu no cnpaeeaﬂuga cmouHocm 6 neyaibama uiu 3(12_)/6(17’}1(1

(DUHAHCOBU aKTUBH, OTYUTAHU IO CIpPaBEAJINBA CTOMHOCT B Tedanbarta win 3arybata ca (PMHAHCOBUTE
aKTHBH, JIbPXKaHU 32 ThpryBaHe. OUHAHCOB aKTHB ce KIIacu(UIMPA B Ta3W KATETOPHsI KOTaTO € MPHI00UT
TJIAaBHO ¢ HaMmepeHue Aa Obae mpojancH B Onm3ko Obaemie. JlepuBatuBHTE ce KiIacHPHUIMpaT B Ta3u
KaTeropus, OCBEH B CIy4yawWTe, B KOUTO Ca OINPEACICHH KaTO XE/DKHUPAIld HHCTPYMEHTU. AKTHUBUTE,
KJIACU(UIMPAHH B Ta3U KaTETOPHsI, KOUTO CE OYaKBa Jia Ce ypeasT B paMKuTe Ha 12 Mecena, ce MpeicTaBsT
KaTo TEKYIIH, & OCTAHAINTE — KaTO HETEKYIIIH.
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Baemu u 63emanus

3aeMHTe U B3EMaHUATA Ca HEICPUBATHBHY (DMHAHCOBU aKTUBU C (PMKCUPAHU WM ONIPEACICHH TUTALIaHMS,
KOWUTO HE Ca KOTUPAHM HA aKTUBEH Ma3zap. Te3u akTUBU ca BKIIOYECHH B Ipylara Ha TEKYIIUTE aKTHUBH,
KOraTo WMaT TaJieX B paMKHTe Ha 12 Mecena WiM B paMKHATE Ha OOMYaWHUS IUKBJI Ha paboTa Ha
Komnanwusra/ ['pynara, 1okaTO OCTaHAIMUTE Ca OTUCTCHHU KaTO HETEKYIIU aKTUBH.

3aeMuTEe U B3EMaHUATA CE OTUYMUTAT I10 aMOopTU3UpaHa CTOf/iHOCT, W OTYCTHA CTOI>'IHOCT, aKO HAMaT IIaacix,
HaMaJIeHa ChC CyMaTa Ha IpHU3HaTaTa 00e3leHKa 32 HeChbOMPaeMOCT U C IPOMEHH B OallaHCOBATa CTOMHOCT
(amopTH3anMsa Ha OTCTHIIKA/TIPEMUS U Pa3XOIH MO CACTKN), MPU3HATH B OTYETA 32 BCEOOXBATHUS TOXOI 32
nepuojia Karo (PMHAHCOB MPUXOJ WK pa3XxoA. Te ca BKIIOYEHHU B TEKYIIUTE aKTHUBH, C U3KITIOUCHHE Ha
MaJeKUpaNIiTe 3a NePHO MO-IBIBI OT 12 Mecema ciell OTYeTHATa JaTa. 3aeMHTE M B3eMaHHATa ca
BKJIFOYCHHU B OTYETA 32 (PMHAHCOBOTO CHCTOSIHUE B THPTOBCKH U JPYTH B3€MaHHS.

3aeMHUTE U B3eMaHHMATA CE IIpU3HaBaT KbM AaTara, Ha KOATO aKTUBBHT € JOCTABCH OT UJIK YPE3 HAC. 3aemure
CC IIpHU3HaBaT B MOMCHTA Ha MMPEAOCTABAHEC HA IAPUIHUTC CPEACTBA KbM 34CMOII0TyqaTCIIAd. I/ISHJ'IaH_IaHeTO
Ha 3acMa CC IIPpHU3HABa Ha JaTaTa Ha IMOJIy4YaBaHC HaA IUIAIAHCTO.

[IpuxoauTe OT JIMXBH 110 3a€MHU U B3€MaHHUs ce NMPU3HABAT KATO ce Npuiara epeKTUBHUAT JTUXBEH METOLI.
Te ca npejicTaBeH! BbB (PMHAHCOBHS PE3yTaT 3a neproa BbB puHaHcoBu npuxoau ([Ipunoxenue 23).

Dunancosu akmusu Ha pasnonoosicerue 3a npodaofc6a

®duHAHCOBM aKTHBU Ha PAa3MnOJIOKCHUC 3a npoz[a>K6a ca HCACPpHUBATHMBHU 4KTHBH, KOUTO HIIU Ca
NpeaAHa3HA4YCHU 3a Ta3W KaTeropusda, WJIM HE Ca macmbnunpaHn B HHKOS Jpyra KaTCeropus. Toga
OOMKHOBEHO Cca aKIIM1 Ha HeHy6JII/I‘IHI/I KOMIIaHWU WUJIU TaKKMBa, KOUTO HE Ca TbPryBaHU aKTUBHO, WJIN aKIITUU
B ApYru APYyKECTBA, AbpKaHU 34 MHBECTUIIMOHHU LICJIN. Te ce BKIIOYBAT B HETCKYIINUTE aKTUBHU, OCBEH aKO
PBKOBOACTBOTO MMa HAMEPCHUC Na MPOAaaAC HHBECTULIUHUTE B IICPUOT 1O 12 MEcela OT OTUYCTHATA aara.

@duHaHCOBUTE aKTHBM Ha PA3MOJIOKEHHE 3a Mpofax0a ce OTYMTAT IO CIPaBEAIMBA CTOHHOCT, KaTo
HepeaIn3upaHu mevyandu u 3ary0u, ¢ M3KIIOUeHHe Ha 3ary0a oT oOeslleHKa ce Npu3HaBaT B ApPYyr
BceoOXxBaTeH 1oxo. [Ipu orncBaHe, TAXHATa eyanda wiy 3ary0a, HaTpynaHa B COOCTBEHUS KamuTall, ce
pexnacudunmpa B meyandara u 3arybara 3a neproia.

[Mokynkute u mpogaxOnTe HA WHBECTULMM CE€ MPU3HABAT Ha JaTara, Ha KOSTO CE M3BBPILUBA ITOKYyIKaTa
WK Tpoax0aTta Ha akThBa. HBECTUIIMUTE Ce OTMHCBAT, KOraTo NpaBaTa 3a MojyvaBaHe Ha TapHIHHUTE
MOCTHIUIEHNS OT WHBECTHIIMHM Ca M3TEKIM WM ca OWiM MpexBBbpieHH W ['pymara e mpexBbpiauia B
ChIIECTBEHA CTEIIEH BCUYKH PUCKOBE U U3TOIU OT COOCTBEHOCTTA.

JIMBHJICHTUTE IO KAIKUTAIOBA WHCTPYMEHTH Ha Pa3MoJIOKEHHUE 3a Mpojiaxkda ce OTpassBaT B OoTYeTa 3a
BCceOoOXBaTHHUA JOXOA KaTo (PMHAHCOBM Npuxoad, koraro I'pynara/ Kommanusita mpumobue mpaBo na
MOJTYYH TUIAIIaHe.

Ha Bcsika oTuetHa mata I'pynara/KoMmaHusTa olieHsIBa Jadd ChIICCTBYBAT OOCKTUBHU IOKA3aTEJICTBA, Ue
JaJicH QUHAHCOB aKTUB WU Ipyma oT (MHAHCOBHU aKTUBU ca 00e31ieHeHn. Korarto ce TecTBaT 3a 00e31eHKa
KalUTAIOBUTE IICHHW KHIDKA, KIAcH(UIMpaHU KaTO Ha Pa3MOJIOKCHHE 3a Mpoja)kda, HATMIHETO Ha
CBINECTBCH WJIM MPOIBDKUTEIICH CIIaj B CIIpaBeAJINBaTa CTOHHOCT O] IIeHaTa Ha IPUIOOMBAHE CE CUHTA
3a MHAMKATOP 32 HaJu4dne Ha 00e3IeHKa. AKO ChIIIECTBYBA JIOKA3aTEICTBO 3a 00e3I[eHKa Ha (pMHAHCOBHTE
AKTHUBU Ha Pa3MOJIOKECHHE 3a MPOoJjak0a, TO HATPYIMaHUTE 3aryOu (M3YMCIICHHU KaTo pa3jirKa MEX Iy IIeHaTa

62



BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

2.C4eTOBOIHA NMOJMTHKA (MPOIbJIKEHHE)

2.10. ®uHaHCOBM MHCTPYMEHTH (IPOAbJIKEHHE)

2.10.2. ®uHAHCOBM HMHCTPYMEHTH -CYETOBOAHHU MOJUTUKM mnpuiaaranu ao 31 Jlexemspu 2017
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Ha TPUI00MBAHE M TEKyIIaTa CIIPAaBEIINBA CTOMHOCT MUHYC 00€3IeHKa, OTYETEHa B IPEIXOICH TEPHO
BbB (DMHAHCOBHUS PE3yJTaT 3a IMEpuoja) ce OTIHCBAT OT KalHTala M ce NMpU3HAaBaT BHB (YMHAHCOBUS
pe3yaTart 3a neproja. 3aryba ot o0e3leHKa Ha KaluTaJoBU HHCTPYMEHTH, ITPU3HATA B IPYT BCEOOXBATCH
JOXO/T, He MO’KE J]a c€ Bh3CTAHOBH B IeYai0a WK 3aryda 3a Mmepuoa IpH MposBiieHNe Ha o0paTeH edekT
OT 00e3IeHKaTa.

JdepuBaTuBHHM (PUHAHCOBU MHCTPYMEHTH M XeIKUPaHe

JlepuBaTUBUTE C€ OLCHABAT IBPBOHAYAIHO IO CIPABEJIMBA CTOWHOCT Ha JaTaTa Ha CKIKOYBAaHE Ha
JepUBATUBHUS JOTOBOP U B MOCIEACTBHE CE MPEOLCHIBAT IO CIIPaBeIJIUBaTa UM CTOMHOCT. MeTonbT 3a
MPU3HABAHETO HA MOCIEIBALIUTE Ne4aION WM 3ary0H 3aBHCU OT TOBA Jallkl AEPUBATUBBT € ONpPEAEIeH
KaTo XeIKHpalll MHCTPYMEHT, B KOMUTO CIIy4ad € OIpPENeNso €CTECTBOTO Ha XeKHpaHaTa MO3HIIUA.
I'pynara/ Komnanusta omnpezaeist HIKOM AEPUBATHUBH KaTO XEMKUPAILM KOHKPETEH PHUCK, CBBP3aH C
NPUAOOUTH aKTHBH WJIH MPH3HATH 33BJDKCHHS WIM MHOTO BEPOSTHH MPOTHO3HU CIEIKU (XEIKUpaHe Ha
MapUYHH MOTOLH).

[Ipu 3anouBane Ha xemxupanero ['pymnara/Kommanusita W3BbpIIBa ONpeeNsHE M JOKYMEHTHUpaHE Ha
XEeIPKMpAIoTO B3aMMOOTHOIIEHUE M Ha LENITa U CTpaTerusita 3a YIPaBICHUETO HA PUCKA, 34 Ja Ce
peanpueMe Xemkupare. 'pynata JOKyMEHTHpa OLIEHKHUTE, KAKTO MPH 3all0YBaHE Ha XEHKUPAHETO Taka
W B TOCIEACTBHE, OTHOCHO €(EeKTHBHOCTTA HA XE/DKUpPAIIMs HHCTPYMEHT IPH KOMIICHCHpaHEe Ha
EKCIIO3ULMATA KbM IPOMEHHU B CIPABEJIMBATA CTOMHOCT MJIM INMAPUYHHUTE IOTOLM HA XEJDKUPAHATA
MIO3ULINS.

YactTa OT nevanbara WM 3arydaTta OT XeIKUPAIHs] HHCTPYMEHT, KOSTO Ce Onpeselisi KaTo e(peKTHBHO
XeKUpaHe, ce MpU3HaBa B KalKTajla KaTto JApyr BceoOxBaTeH n0xoi. HeedekTuBHata yact oT nevyasnbara
WK 3arybata OT XeDKUpAIUs HHCTPYMEHT ce MpH3HaBa BB (PMHAHCOBHUS PE3yJTaT 3a MEepHoIa KaTo
(bHHAHCOBH Pa3Xx0Iu/TIPUXO.IH.

Cymure, HaTpynaHu B KalWTala ce peKjJacupUIupaT BbB (PHHAHCOBHS PE3yiTaT 3a MEPHUOAa B CHIIUA
MeproJi, B KOMTO Xe/pKUpaHaTta MO3MIIMs OKa3Ba BIHMSIHUE BbpPXY Mevandara wim 3aryoara. Korato obaue
Xe[DKUpaHaTa NPOTHO3HA CJeJIKa pe3yiaTHpa B NPU3HABAaHETO Ha HE(PUHAHCOB aKTHB (HPUMEPHO
MaTepHAaJIHM 3aNacy WU IBbITOTPaiHU aKTHUBH), IeYaIONTE WM 3aryOUTe HaTPyNaHHU B KaluTajia ce
TpaHcepupaT W BKJIIOYBAT B CTOWHOCTTa Ha aKTHBAa MpPU ITHPBOHAYAIHOTO MY OIleHsABaHe. Taka
HaTpyIaHUTE CyMH CE€ MPU3HABAT OKOHYATEJHO B OTYETHA CTOMHOCT B CIly4aWTe Ha MATEPUAIHU 3alacH
WM B Pa3XxoAM 32 aMOPTHU3alLMsl B CIIy4auTe Ha IbJITOTPAHHN aKTUBH.

Koraro xemkupaimusaT WHCTPYMEHT CTWTHE 10 KpalHa JaTa Ha BaJIMJHOCT WIM € MpOaseH, WIH He
OTroBapsi Ha KPUTEPUHUTE 3a OTYHTAHE HA XEKUPAHETO, KyMyJjaTWBHarTa redyanba Win 3aryda oT
XeIDKUPALIUs HHCTPYMEHT, KOSITO € Oujla MpU3HaTa AUPEKTHO B COOCTBEHUS KalMTall, OCTaBa OTAEIHO
Mpu3HaTa B COOCTBEHUS KamnWTaj JO NMPU3HABAHETO HAa MPOTHO3HATA CHACIKa B Mevanda wid 3aryoa 3a
neproaa. AKo MOBedYe HE ce OYaKBa OCBHIIECTBSIBAHE Ha CJIeNIKaTa, KyMyJIaTUBHATa Mevanba win 3aryoa,
KOSITO ¢ OWiia MpH3HAaTa JUPEKTHO B COOCTBEHUS KalUTal, ce NMPH3HAaBa BHB (DMHAHCOBHUS PE3yiTaT 3a
nepro/ia Kato (PMHAHCOBH pa3xo.1u/ MPUXOIH.
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2.11. MaTepuaJIHH 3a11aCH

MarepraiHUTE 3amacu Ce ChCTOST MPEAUMHO OT TeNe()OHHHU amapaTd, MPEKOBU €IEMEHTH W PE3ePBHU
9acTH, KOWTO CE OIIEHSBAT IO MO-HUCKATa OT I[CHaTa Ha MPUA00MBAaHE U HETHATA PEeaTM3UPyeMa CTOHHOCT.
MarepuanHuTe 3amacu ce M3MHCBAT B MEpUOJa Ha TAXHATA pealn3alisl, ChIIacHO METOJla Ha CPEIHO-
npererjeHaTa croiHoct. HeTHara peain3upyemMa CTOMHOCT € paBHA Ha OYaKBaHATa MPOJIAKHA IIeHa, TIPU
HOPMAJTHO OCBIIECTBIBAaHE Ha JACHHOCTTA, HAMAJEHA C MPSKO CBBP3aHUTE ¢ mpoaaxodara pasxoan. BTK
nmpojaBa TeleQOHHHM amapaTH CaMOCTOSATENIHO WM BBB BPBh3KA C JOTOBOPH 3a TNPENOCTaBIHE Ha
TEJEKOMYHHUKAIIMOHHU YCIyTH. B CHOTBETCTBHE ChC CTpaTerusaTa 3a NPUA0OMBAHE HA KIUCHTH B
onpeeneHu ciaydan KoMmnanusita nponasa TeneOHHM anapaT, KaTo 4acT OT JOTOBOP 3a YCIyTH, Ha IIeHa
MO-HUCKA OT CTOMHOCTTA Ha MpuaoOuBaHe. 3arybaTa oT npojaxoaTa Ha Teie(hOHHHS anapar ce Mpu3HaBa
B MOMCHTA Ha peaJIM3UPaAHETO U, a ceOSCTOMHOCTTA Ha TeNe()OHHHUS arapar ce MPeCcTaBs BbB (YUHAHCOBHS
pe3ynaTar 3a nepuoaa kato ‘Pazxoau 3a MaTepuain ¥ KOHCYMaTHUBU .

2.12. TobproBcKyu U APYru B3eMaHus

TBproBckuTe B3eMaHUs ce€ MPU3HABAT MbPBOHAYAIHO IO CIPaBEIMBAa CTOWHOCT, a B TOCJIEICTBUE CE
OTYMTAT IO aMOPTU3MPaHa CTOMHOCT, HAMaJIeHa C MPOBU3MUTA 32 00E3LEHKA KAaTO CE€ N3I0I3Ba METOABT Ha
e(eKTUBHUS JTUXBEH MPOLCHT.

HpOBI/ISI/IH 3a 06€3I_I€HKa Ha TBProBCKUTC B3CMAHHA CC IIPHU3HABA 3da OYAKBAHUTC KPECAWUTHU 3ary61/1,
HU3YHCJIICHHU KATO pa3jIMKaTa MCXKAY JOTOBOPHUTC MMAPUYIHU TOTOUH, ABJDKUMH 110 JOTOBOPHUTEC YCIIOBUSA, U
BCHYKU IApUYHU MOTOUH, KOUTO ley)KCCTBOTO O4YakBa Ja HOJIydH, JUCKOHTHPAHU C IIbpBOHA4YaJIHUA
e(i)eKTI/IBeH JINXBCH MNPOLCHT. OuakBaHHTE MMapru4HU IMMOTOUM BKJIIOYBAT U MApUYHU MOTOLU OT HpOI[a)KGaTa
Ha o0e3neyeHue WiIu APYTHU KpPCAUTHHU HOZ[O6peHI/I$I, KOUTO NpCACTaBJIsIBAT HEpasACiHa 4YacT OT
JOTOBOPHUTE YCIIOBUA.

BanmancoBara CTOHHOCT Ha akTHBa c€ HaMaJIABa Ype3 M3MOJI3BAaHETO HA KOPEKTHBHA CMETKa, a CTOMHOCTTA
Ha 3ary0ara ce oOTpas3siBa B OTY€Ta 3a BCEOOXBaTHMA HOXOI Karo ,,JIpyrn omepatuBHU pa3xomau’.
[lony4yenata GanaHcoBa CTOMHOCT € MPHONM3MUTENHO paBHA Ha HACTOSILATa CTOMHOCT HAa OYaKBAHHUTE
Opaem mapuuHu motonu. Korato THProBcko B3eMaHe € HeChOMpaeMo, TO CE OTIHCBA Cpelry
KOpEeKTHBHATa CMETKa Ha ThPTOBCKUTE B3eMaHus. [locieBamio Bb3cTaHOBSIBaHE Ha CTOHHOCTTA, OTITUCAHU
M0-paHo, ce Mpu3HaBar B ,,J[pyru npuxoau‘ B neyandara u 3arydara 3a rnepuoja.

2.13. [lapuunm cpeacTBa M NAPUYHH EKBUBAJIEHTH

HapI/I‘IHI/ITe CpeacTBa W MApHUYHU CKBUBAJICHTHU BKJIIOYBAT IIapu B 6p01>i, napu 1mo 0aHKOBU CMCTKH,
ACMO3UTHU C MaACXK IMPU BB3HUKBAHETO MM 0O 3 MEcCC€la, KaKTO W BCAKAKBU APYTH BHUCOKO JIMKBUIHH
WHBCCTHUIINH.

2.14. AKuMoOHepeH KanmuTal

OOWKHOBEHUTE aKIMK CE KIACHU(PUIMPAT KaTO KamuTal. Pa3xoaure mo eMHCHATAa HA HOBH aKIUU WU
OIIIMY, KOWTO Ca TPSKO CBBP3aHH C Hes, CE OTYUTAT B COOCTBCHHS KalHWTal KaTO HaMaJICHHWE Ha
IOCTBIIJICHUSATA OT EMHUCHSATA.

Koraro KomnanusTa u3kymnyBa coOOCTBEHH aKIMK (CHKPOBHIIHHU aKIIMH), TUIATCHATa CyMa, BKIIOYBAIA U
CHOTBETHUTE TMPSAKO CBBP3aHU JONBJIHUTECIHU PAa3XOdu, CE€ U3BAXKIA OT NpPUHAIJICKAIIUS Ha
cobctBernnuTe Kanmutan Ha bTK, mokaTto 00paTHO W3KYIIEHUTE aKIUU HE ce 00€3CHIIAT, MpoaaaaT W
npemsaanaT. KoraTo Te3u akIuy mo-KbCHO ¢€ TTPOoJaAaT WK MPeu3aaaar, BCEKH MPUXO0, HETUPAH C TPSKO
CBBpP3aHHUTE JOIIBJIHUTEITHNA Pa3XOAH M0 TPaH3aKIHMATAa U ChOTBETHUTE JTAHBYHHU €(EKTH, CE BKIIFOYBA B
KanuTalia, IpuHaIJIeKaIl Ha coOOCTBeHUIInTe Ha KoMmanusTa.
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2.15. TbpProBCcKHU U APYTrH 3aXbJKEHHUS

ToproBekute W Ipyru 3adb/DKEHHS Ce TPHU3HABaT IIBPBOHAYATHO IO CIpaBEJIMBA CTOMHOCT, a B
MOCIIEZICTBHE C€ OTYUTAT [0 aMOPTH3MPAHa CTOMHOCT KaTO Ce M3I0I3Ba METOABT Ha e(heKTUBHHUS JTMXBEH
MPOIICHT.

2.16. JIUXBOHOCHM M APYT'H 3aeMHU

Benuku 3aemu ce mpu3HaBaT MBPBOHAYAHO 1O CIIpPaBeJIMBaTa CTOMHOCT Ha MOJy4YeHaTa CyMa II0
ClIeJIKaTa, HaMaJIeH! C TIPEKHUTE pa3Xo/H, OTHECEHN KbM TE3W KPEIUTH U 3aeMu. B mociencTeue 3aemure
ce OICHSABAT 110 aMOPTH3HMpPaHa CTOMHOCT Ype3 MpHIaraHe Ha METoJa Ha €EeKTHBHUS JIMXBEH MPOLCHT.
AMoOpTH3UpaHaTa CTOMHOCT, C€ H3YMCIABA, KaTO Ce B3eMaT IOJ BHUMAaHHE BCHYKH BUIOBE TAaKCH,
KOMHCHUOHHHU U APYTH Pa3x0u, BKIIIOYUTCIHO BCAKAKBU OTCTHIIKH WX IMPEMUHN, CBBP3aHU C TC3U 3aCMU.
AMopTH3anusATa ce BKIII0YBa KaTo “(hUWHAHCOB pa3xoa’ B OTYETa 32 BCEOOXBATHHS JOXO/.

3aemurte ce KIaCU(UIMPAT KATO KPATKOCPOUHH 3aABJIKEHH, OCBEH ako I'pymnaTta nma 6e3yciIoBHO IIpaBo
Ja OTCPOYHM YpPEKIAHETO Ha 3aJAbJDKEHUETO 3a Hepuoj Hai-manko 12 mecena ciel OTYETHATa Jarta.
Pazxoau no 3aeMu AUPEKTHO CBBP3aHU C IPUIO0OMBAHETO, U3TPAXKIAHETO HIIH IPOU3BOACTBOTO HAa aKTHBH,
OTHEMAIIIO 3HAYUTENEeH NIeproJl OT BpeMe, Ce KalluTalIu3upaT B CTOMHOCTTA Ha ChOTBETHUS akTHB. Beruku
OCTaHaJIM Pa3xo/Iu [0 3aeMH C€ IPU3HABAT KaTo (MHAHCOBH Pa3XOH IIPe3 IEPHO/Ia, B KOWTO ca HAllPaBeH!.

2.17. TekylIu v OTCPOYEHHU AAHbIH

PasxonuTe 3a gaHbLM 3a mepuoAa BKIKOYBAT TEKYIIM U OTCPOUYEHH NaHbUU. JJaHBKBT ce NMpU3HaBa B
nevandara win 3aryoara, ¢ U3KJIIOUEHUE Ha CIIy4anuTe, B KOUTO € CBBP3aH C MO3UIUH, TPU3HATU JUPEKTHO
B Kanurtayia. B To3u ciyyai, JaHbKbT C€ PHU3HABa ChHILO B KaNuTana.

TexymusaT naHbK BbPXY J0X0Aa C€ M3YMCIIBA Ha 0a3a MaHPUYHUTE 3aKOHU B CHJIA KbM OTYETHATa JaTa.
PBKOBOJCTBOTO NEPUOJIUYHO OLIEHSABA MMO3UIMUTE CH, OTPA3EHU B JAHBYHUTE JEKJIapalliu, [10 OTHOILLIEHHE
Ha OOCTOATENCTBA, B KOWTO IPHJIOKMMaTa JaHbYHA HOpPMAaTHBHA ypenda € OOeKT Ha MHTEpPIIpeTalusl.
I'pymara oTunTa MpoBHU3MH, KBIETO € HEOOXOANMO, 32 CYMHUTE, KOUTO C€ OYaKBa Jia ObAAT IBIDKIMH KaTo
JTaHBIIH.

OtcpoueHuTe JaHbBLM BBPXY NevanlaTa ca omnpeesieHH, KaTo ce Mpuiiara MeTOAbT Ha 3aIbJDKCHUSTA, Ha
0a3a Ha BpeMEHHHTE Pa3JIMKH IPOU3IU3ALIN MEXK ]y JaHBYHUTE OCHOBU Ha aKTUBUTE U TACHBUTE U TEXHUTE
0anaHCOBH CTOWHOCTH BbB (PMHAHCOBHUS 0TUeT. OTCPOUYCHU JAHBIM HE Ce MPHU3HABAT aKO MPOU3IHN3AT OT
I'bPBOHAYATIHOTO MPU3HABAHE HA aKTHB WJIM [IACHB B CJIEJIKA Pa3IMyHa OT OM3HEC KOMOMHAIMSA U KOSITO Ha
JaTtaTta Ha ceJKaTa He ce OTpa3sBa HUTO Ha CUETOBOJHATa, HUTO Ha oOiaraemara rnevajiba uiu 3aryoa.
OTcpoueHuTe AAHBIM CE OMPEACIAT Ype3 MpUjlaraHeTo Ha Te3W JaHbYHHA CTaBKH M HOpMaTHBHA ypenoa,
KOHMTO Ca B CHJIa MJIH 110 CHIIIECTBO BHBE/ICHH B CHJIa KbM OTYETHATA 1aTa U CE 09aKBa /1a Ob/IaT MPUIIOKEHH,
KOraTo OTCPOYEHHUTE JaHbYHHU aKTHBH WIM OTCPOUEHHUTE JAHBYHM MTACUBU CE PEATU3NPAT WIH YPEASIT.

OTcpoueHN MaHBYHU aKTUBHU CE MPHU3HABAT IO pa3Mepa, 10 KOMTO € BEpOSTHO Jla ca HaUIe o0aracMu
nevanou B ObJIeIIe, KOUTO J1a TIO3BOJISBAT JAHBYHUTE BPEMCHHH PA3JIUKH Ja ObJaT U3MO0I3BaHU.

OTcpoueHH JaHBIU CE ONPEASIAT Ha 0a3a BpEMEHHHUTE Pa3IvuKH, IPOU3JIM3AIY OT HHBECTUIUH B IBIICPHU
Y aCONMMPAHU MPEIPUATHS, C H3KITFOUYSHUE KOTaTO BPEMETO 32 Bh3CTAHOBSBAHE HA BPEMCHHATA pa3iifKa
ce KOHTpoiupa OT ['pynara u € BepoSATHO BpeMEHHATa pa3jilKa Ja He Ce Bh3CTAaHOBU B MPEABUIUMOTO
Obaere.
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2.18. loxoamu HA HAETH JIMIA

ILi1anoBe ¢ neUHUPAHU BHOCKHU

Criopenr OBJITapCKOTO 3aKOHOAATENCTBO, ['pymara € 3aabiDkeHa Ja Iulalia BHOCKM Ha (OHIOBETE 3a
COLIMAIHO OCHUTYpsiBaHe. ToBa 3aJbJDKCHUE € 3a CIY)KUTCIIUTE Ha MBIHO PabOTHO BpeMe, U MPEABIKIA
M3IJIalaHe BHOCKHA OT pad0ToAaTeNsl M OT CITy’KATENNTE B pa3Mep Ha olpeneieHnTe mpoueHTy B Kogekca
3a COIMAITHO OCHUTYpsiBaHe. Te3r BHOCKHM Ce IPU3HABAT KaTO Pa3xoj B redandara u 3arydara 3a rnepuoja,
3a KOWTO ce OTHACHT.

KpaTkocpounu 10x011 Ha mepcoHaia

Kparkocpounu goxoau moxa ¢opmara Ha Bb3HAPAXKICHUS, OOHYCH M COLMAIHH Pa3xoau (IIaTHMU B
paMkuTe Ha 12 Meceua cien Kpas Ha MEPHOJA, KOTaTo CIYKUTEIST € M3BBPIIWI yClyrara, WiH ca
U3IBJIHEHH HEOOXOOMMHTE YCIIOBHS) CE MPU3HABAaT KAaTO pa3xold B OTYETa 3a BCEOOXBATHHUS JOXOI B
nepuo/ia, KoraTo yciyrara € Ouiia W3BbpIIeHa I U3UCKBAHUATA ca OWIIM M3ITBJIHEHH U CE TPU3HABA KaTo
TEKYILO 3aIbJDKEHUE (HAMaJICHO C Beye IJIATEHU CYMH U YIPBKKH) 10 TAXHATa HEAUCKOHTHPAaHA CTOHHOCT.

3anbipkeHusATa Ha I'pynara 3a colManHO U 3A4paBHO OCHUIYpsBaHE CE€ IPU3HABAT KATO TEKYIL pa3Xol U
3aJbJDKEHHE 110 TSAXHATa HEMUCKOHTHPaHa CTOWHOCT, 3a€IHO ChC CHOTBETHUTE O0OE3IIECTEHUS U B PAMKHTE
Ha CPOKa Ha CHOTBETHUTE J0XOJH, C KOUTO Ca CBBP3aHH.

KbM Besika oTueTHA JaTta prnaTa OTYHTA OYAaKBAHUTE pa3xXoJu 3a KOMIICHCUPYEMHU OTITYCKHU, KOATO CyMa
C€ O4YakKBa Ja 6”[»)16 HBIIJIaTCHA KaTO PE3YJITaT OT HCIOJ3BAHOTO IIPaBO. CYMaTa Ha KOMIICHCAIIUHUTC
BKJIFOUBa OYAKBAHUTC Pa3xodu 3a BB3HATPAXKACHUA Ha CIYXHUTCIUTEC W 3aAbJLDKUTCIHU COLHUATIHO
OCUT'YPUTCIIHU BHOCKH, IBJDKUMHU OT pa6OTOJIaTeHH.

Ilencuonnu ode3meTeHUS

B crotBeTcTBUE ¢ M3NcKBaHUATa HAa Kosiekca Ha Tpy/a, paboToIaTeNsIT € JUIkbKEH J1a 3aIl1aTi 00e3IeTeHNE
Ha TIepcoHaja MpH HaCThIIBAaHE Ha BH3PACT 3a IEHCUOHUPAHE, KOETO B 3aBUCUMOCT OT TPYAOBHS CTaXX BbB
Kommanwusita, Bapupa Mexnay 2 u 6 OpyTHH Mece4HH pabOTHU 3amjiaTd KbM JaTaTa Ha MpeKpaTsBaHe HA
3aeTocTTa. Te3n mnamanus ce knacuduuupar kato JledhuHupanu 10X0u ciie]] IEHCHOHUPAHE.

WzuucnsBanero Ha pa3Mepa Ha Te3W NEHCHOHHH 3abJDKCHHS W3MCKBA yYaCTHETO Ha KBaIH(pHUIIMpaHU
aKTIOEPH, 3a Jla C€ OIPEJENN TAXHATA HACTOAIIA CTOMHOCT KbM JaraTa Ha (PMHAHCOBUS OTYET, KOSTO €
BKJIIOUEHA B OTYeTa 3a (DMHAHCOBOTO CHCTOSIHME, M ChOTBETHO IPOMSHATa B CTOHHOCTTa MM, KOSITO €
BKJIFOUEHA B OTYETA 32 BCEOOXBATHUS JOXOJI. 3a LENTa CE€ M3IMO0JI3BA KPEIUTHUAT METO] Ha TIPOTHO3HUTE
€IMHULIN.

[IpeonieHKUTE, BH3HUKBAIIH OT IIAHOBE C JAePUHUPAHU TOXOAM, MPEACTABISIBAT aKTIOCPCKH IeUaaon u
3aryOM, KOWTO ce Tpu3HaBaT B Jpyr BceoOxBateH noxon (JIBJ/I). HetHu pasxomu 3a JTUXBU U JPYyTH
pa3xo/u, CBbP3aHU C TUIAHOBE 32 JeQUHUPAHU TOXOJH, Ce IPU3HABAT B TieyandaTa Win 3aryoara.

O0e3meTeHNs MPU HANTyCKaHe

I'pynara npu3HaBa 3abJDKEHUS KbM CIYXKHTEIU 3a IMPEeKpaTsIBaHe Ha 3a€TOCTTA MPEIN HACTHIIBAHETO HA
HOpMAaJTHATa JaTa 3a MEHCHOHUPAHEe, KOraTo MMa aHTaXHUMEHT, ChIJIACHO OMOBECTEH IUIAH Ja MPEKpaTh
TPYJOBOTO MPABOOTHOIICHUE C HASTH JIMIIa 0€3 BB3MOXHOCT 3a OTTETJISIHE HA aHTQ)KMMEHTA HITU B CITyJai
Ha HalpaBeHO NPEIJIOKEHUE 3a TOOpOBONIHO Hamyckane. OOe3IeTeH s, JbJDKUMHU ClIe]] moBede oT 12
Mecela, ce JUCKOHTHpAT W TPEJACTaBAT B OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE IO TSAXHATA HACTOSIIA
CTOWHOCT.
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2.19. [IpoBu3uM 3a NpecTPYKTypHPaHe U MPABHH HCKOBE

[IpoBu3unu ce mpus3HaBat, Korato ['pymara nma HacTOSIIO 3aAbDKEHUE (MMPABHO WIIM KOHCTPYKTHBHO) B
pe3yaTaT Ha MUHAIH ChOWTHUS, OYaKBa CE J1a Bh3HUKHAT M3XOSIIU MApUYHH MOTOIM 3a TOTracsSBaHe Ha
3arbKeHUeTO. [IpoBrU3HMHTE 32 IPECTPYKTYpUpaHe BKIIOUYBAT 00E3IIECTCHUATA TIPH HAITyCKaHE.

N3mepBaHeTo Ha MPOBHU3MHTE, CE OCHOBAaBA Ha Hail-IoOpHUTE MPELEeHKN Ha PHKOBOJACTBOTO KbM OTUETHATA
Jata, CBBP3aHM C pa3xojAd, KOUTO CE€ OdYakBa, 4e Ine ObAaT HAlpaBeHW 3a IoracsiBaHe Ha IaJeHO
3aIbIDKEHNE. AKO 32IJDKEHHETO € IBITOCPOYHO, OYaKBaHATA CyMa Ce TUCKOHTHPA.

Koraro uact ot pecypcure, HCOOXOAMMH 32 YPESIKIAHE Ha 33IbJDKSHUETO Ce 0YaKBa Ja ObJIaT Bb3CTAHOBCHU
OT TpeTa cTpaHa, [ pymara nmpu3HaBa B3eMaHE, aKO € CUTYPHO, Y€ Bb3CTaHOBSIBAHETO I1I¢ ObJIC HAIIPABCHO
¥ HeroBaTa CTOMHOCT MOKe Ja Ob/ie Halex THO m3MepeHa. [IpuxoanTe ce mpu3HaBaT B ChIaTa KaTeroOpus
BbB (DMHAHCOBHUS PE3YJITAT 3a NIEPUOJIa, B KOSTO CE HAUMCIISIBAT U PA3XOAUTE 3a MPOBHU3UITA.

2.20. Ilpu3naBaHe HA MPUXOIH

CueToBOHUTE MPUHITHITH, TIPUIOKUMH 3a MMpU3HaBaHeTo Ha mpuxoau 3a 2018 r. (cermacao MCDO 15) u
2017 r. (MCC 18), ca mpeicTaBeHH MO-IIOITY.

2.20.1. Ipu3snasane na npuxoou 3a 20182, ¢ coomeemcmeue c MCPO 15

[IpuxoauTe BKIIOYBAT BCHUKU NPUXOAU OT oOMUaiiHaTa cTonaHcka faeiHoct Ha ['pynara u [{pyskecTBoTo,
BKJTIOYBAIlla HE CAMO OCHOBHATA JICHHOCT, HO M JIPYTH PETYIISPHU TPOJIAKON HA CTOKH WM MPEOCTABSIHE
Ha yCJIYTH, KaKTO U MPUXOJH OT HEYCTOWKU M JIMXBHU 1O JOTOBOpH. [leyandure ot mpogakda Ha UMOTH,
MAIllMHU ¥ ChOPBXKEHUS, HHBECTULIMOHHA UMOTH WM HEMAaTEPUAIHU aKTUBH HE Cc€ KIAacCU(PHULIUPAT KaTo
NPUXOAM, a C€ MPEICTaBAT B ApYyru neuyandow, HetHo. lIpuxomure ce mpusnaBat HetHo oT JJIC, mpu
MPEOCTaBsIHETO Ha CTOKM WIIM YCIYTH, aKO ChOMpPaeMOCTTa Ha BB3HATPaKICHHETO € BEposTHA. 3a
JOTOBOPH 32 YCIYT'H, M3MCKBAIM NEPUOAMYHO W3IBJIHEHHWE HA camara yciyra, JIOTOBOPEHOTO 00110
BB3HArpaX/JCHUE c€ MpH3HAaBa KaTO NPUXOJX Ha JHMHEHHa 0a3a 3a MUHMMAIHHUS JIOTOBOPEH CPOK,
HE3aBHCHMO OT MOJIeJia Ha TUTallaHe.

AXTHB 110 JAOTOBOPHU C KJIIMCHTH CC IIPU3HABA, aKO € OTYCTCH NPUXO/J 34 U3IIBJIHCHO JOTOBOPHO 3aABJDKCHUC
npead KIMCHTBT Jda € 3allaThil WK MPEAN HU3UCKBAHUATA 34 q)aKTypI/IpaHe - K CICJOBATCIHO 3a
IIprU3HaBaHC Ha B3C€MaHEC Aa Ca y/IOBJICTBOPCHHU. 3aII'BH)KeHI/Ie 110 IO0TOBOPH C KIIMCHTH CC IIPU3HaBa, KOraTto
KIIMCHTBT € IUIATHUJI BB3HATPAXKIACHUC WM B3CMAHCTO OT KJIMCHTA € ABbJDKUMO IMpPCan prnaTa NI
pr)KGCTBOTO Ja € M3IBJIHUIA/ IO 3aAbJDKCHUCTO CU IO AOr0OBOP. Ha nuBo HWHAWBUAYAJICH KIIMCHTCKU
AOT0BOP, 3aABJIDKCHHUATA 110 JOTOBOPaA CC€ MPEACTABAT HETHO OT aKTUBUTE 110 CHIIUA TOT'OBOP.

Crenxu, BKIIIOYBAIIY CHBKYITHOCT OT €JIEMEHTH M M3UCKBAIIX JOCTABKA MM TPEIOCTABSHE HA MHOKECTBO
MPOJYKTH WM YCIYTH CE€ Pa3leisaT Ha OTICIHU 3abJDKCHHS 32 U3ITBJIHEHHUE, BCAKO (HhOpMHUPAIO CBOU
coOCTBEeH 51 B OOIIara IieHa Ha CIeIKaTa, KOWTO Ce MpH3HABa KATO MPHUXOJ NMPU H3ITHIHCHHE Ha
33JIbIDKEHUETO KbM KiueHTa. ToBa € 0COOCHO NPUJIOKHMO 3a Mpoaax0a WM OTJaBaHE O] HaeM Ha
MOOWJIeH TenedoH WIH JPyro TeIeKOMYHUKAIMOHHO 00OpyIBaHe, B KOMOWHAIMS ChC CKJIFOYBAHETO HA
JIOTOBOP 32 MOOMIIHA WM (PUKCHpaHa choOIuMTeNHA yeiryra. O0Iara meHa Ha clienkaTa 1o JIoroBopa ce
pasmpenensi MKy OTACITHUTE 3aIbKCHHIS 32 H3ITBJIHCHNE Bh3 OCHOBA HA WHIUBUIYATHUTE UM MPOTKHU
neHu. MHIUBUAyalHUTEe MPOJAXKHU IIEHH Ce OIpeneNsT Ha 0a3a LEHOBWTE JINCTH, 1Mo kouTo ['pymara
MpoJiaBa TEICKOMYHHKAIIMOHHHUTE YCIYTH U 000pyABaHe. 3a eIEMEHTH, KOUTO HE CE€ MPOAaBaT OTACIHO,
KaTO OIIHMH, TPEIOCTABSIIN MaTePHATHO TpaBo, ['pymara oleHsBa WHIWBHIYyATHUTE MPOIKHH IICHH,
B3eMalKu MPEABHU] BEPOSTHOCTTA IIPeIOCTaBeHaTa Ha KIIMEHTA oImus fia Ob1e yrpakaeHa. B pesynrar Ha
TOBA MMPUXOJIUTE, KOUTO TPsIOBA J1a OBbIAT MPU3HATH 32 TSICKOMYHUKAIIMOHHOTO 000pYABaHE, OOMKHOBEHO
JIOCTABEHO MPH CKIIIOUBaHE Ha JOr0BOpa U MPOJAZCHO C HaMaJicHHE B IICHaTa, B KOMOHHAIIMS ChC CPOYCH
JIOTOBOD 32 YCIIYTH, ca TI0-BUCOKH OT (haKTypHpaHaTa 3a 000pyaBaHeTo cyMma. ToBa BoaM 10 IPH3HABAHETO
Ha aKTUB 110 JOrOBOpa B 0TYeTa 32 (PUHAHCOBOTO ChCTOSIHHE. AKTUBBT I10 IOTOBOPA CE BH3CTAHOBSABA U
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HaMallsiBa 3a OCTaBaIlYs MUHUMAJICH CPOK Ha JIOTOBOPA, KaTO MMOHMKABa MPUXOJIUTE, PU3HATH 32 APYTUTE
3aIBIDKEHHS 32 M3TBIHEHNE B JIOTOBOPA (TEIEKOMYHHUKAIIMOHHATA YCIIyTa). 3a pa3iuka oT (pakTypupaHuTe
CTOWHOCTH 32 OTACITHUTE EJIEMEHTH, TOBa BOJM JIO IPU3HABAHE Ha MO-BUCOKHU MPUXOIM OT IpoJakOaTa Ha
CTOKH ¥ MO-HUCKH MPUXOJHU OT MPEIOCTABSIHETO HA YCIYTH.

EILHOKpaTHI/ITC Imiamadusa OT KIMEHT, KOWTO HC Ca BB3HArpaXACHHUC 3a OTACIHO 3aAbJDKCHHUC 3a
U3IIBJIIHCHUE, CC KJ'IaCI/I(i)I/IHI/IpaT KaTO 3aABbJIDKCHHA 110 JOIOBOPHU M CE€ pa3CpOUBaT U IPpHU3HABAT KAaTO IPUXO0/
3a MMHUMAJIHUA CPOK Ha J0TOBOpa. ToBa ce oTrHacs 3a TakcH 3a ,Z[CleOCTH IO MOHTaX W UHCTaJIMPAHEC,
KOUTO HSIMAT CaMOCTOSTEIIHA CTOMHOCT 3a KJIHMCHTA.

Onmuy, MperoCcTaBeHH CBITIACHO JOTOBOpa Ha KJIMEHTAa 3a 3aKyIyBaHE Ha JOIBJIHHUTENHH CTOKH WU
ycayry Oe3IUIaTHO WK C OTCTBIIKA, Ca OTJCIIHY 3aAbJDKCHUS 32 U3IIbIIHEHUE (MaTepHaIHU [IPaBa), 3a KOUTO
4acT OT MPUXOAMTE CE Pa3CpOUBaT KaTo 3abDKEHHS IO IOTOBOPH, TOKATO OMIMsITa Ob/Ie yIpakKHEHa WIN
CPOKBT # 3a ynpaxnsaBaHe nzrede. OdepTu 3a 3aKkymyBaHe Ha AOIMBIHUTEIHHN MPOLYKTH WU YCIYTH Ha
WHAWBUAYATHUTE UM NPOJAKHHU LIEHU C€ TPETHpa KaTo MAapPKETHHIOBH O(EpTH M HE C€ BKIOYBAT IpPU
OIIpeIeIIIHE HA Bb3HAIPaKACHUETO 110 IOr0BOpa.

HLHFOCpO‘IHH B3C€MaHUs OT KIIMCHTH, IPOU3TUYAIIA OT npoz[a>K6a Ha TCJIICKOMYHHUKAIIUOHHO 060pyz[BaHe
Ha M3IUIallaHe, aKTUBU IO JOTOBOPU C KIIMCHTH, q)OpMHpaHI/I npu npoz[a>i<6a Ha TCIICKOMYHHUKAIIMOHHO
OGOPYZ[BaHe C OTCTBIIKA, BbB BPpBb3Ka CHC CKIIFOUBAHC HAa CPOYCH KIIMCHTCKHU JOrOBOP HMJIM 3aABJIKCHUS 110
AOTOBOPH, MPOU3THUYALIHN OT NPCAIUIAIIAHC OT CTPaHAa HAa KJIIMCHTA, CE IPHU3HABAT 110 HACTOAIIA CTOﬁHOCT,
aKo (I)I/IHaHCI/IpaI]_II/IﬂT KOMIIOHCHT € 3Ha4YuM II0 OTHOIICHUC Ha O6H_I8,Ta CTOMHOCT Ha A0roBopa,
BKJIIOUUTECIIHO TE3U 3aABJIDKCHUA 3a USITBJIHCHUC, KOUTO HE CHAbPiKAT (bHHchnpam KOMIIOHCHT.

[Inamanust KbM KJIMEHTH, BKJIIOYUTEIHO IOCIEIBAIM OTCTBIKH, C€ NMpPHU3HABAaT KaTO HaMaJeHUE Ha
MPUXOANTE, OCBEH B CIIydauTe, KOraTo IUIAIIAHETO IMPEJICTABISBA Bb3HATPAKICHUE 32 pa3rpaHHYNMU
CTOKH WJIM yCIIYTH, KouTo ['pynaTta npuaoOuBa OT KIIMEHTA, U 32 KOUTO CIPaBeiINBaTa CTOMHOCT MOXE JIa
ObJe pasyMHO OLICHEHA.

JIOMBITHUTETHATE Pa3Xxo/Iy 3a Mpua0OuBaHe Ha JOTOBOP (IIABHO KOMHUCHOHHUTE 32 MPOAKOH, IIIaTCHU
Ha CITy’)KUTEJIU U TOAM3ITBIHUTEIHN) U Pa3XoIuTe 3a U3IThIHCHUE Ha JaJICH JIOTOBOP, C€ KallUTalIM3UpParT,
aKo ce IJIaHupa Te /1a ObIaT Bb3CTAHOBEHH C OBJICIINTE MPUXO/IH 110 TOTOBOpa. JJObIHUTETHUTE Pa3X0au
3a mpuaoOWBaHEe HA OTOBOP Ca Pa3XxOjH, KOWTO He Omxa OWIM HampaBeHU, B CIIydai, ue JOTOBOPHT HE
ObJie CKiIroUeH. Pa3xoauTe 1Mo U3MbJIHEHUE HA IOrOBOpa ca pa3Xo/id, IPSKO CBbP3aHU C JIOTOBOPA, KOUTO
ca HampaBeHH CJIeJl HETOBOTO BH3HHMKBAHE M CIYXaT 3a M3IBIHCHHETO MYy, HO Ca WM3BBPIICHU MPEIH
M3IBIIHEHUETO My M HE MOTAT J1a OBIaT KalTuTATN3UPaH Ha OCHOBAHME N3NCKBAHUATA Ha IPYT CICTOBOICH
CTaHAApT.

Kanuranusupanute pa3xoau Mo JA0TOBOpa CE MPEJCTABIT KaTo APy aKTUBU B OTYETa 32 (PMHAHCOBOTO
ChCTOSIHME W Ce TMPHM3HABaT B IevajbaTa WM 3arydara Karo amoprTusamus: 1) Ha guHeliHa 0a3za 3a
MHHHUMAJTHUS CPOK Ha JIOTOBOpA, WK 2) MpHU MPU3HABAHE Ha 3aryda oT 00e3IeHKa, B CIIYIaWTe KOTaTo
OamaHCcOBaTa MM CTOWHOCT MPEBUIIIABA OCTaBallaTa cCyMa OT Bb3HarpaxJaeHUETo, koeTo ['pymara oyaksa
Jla TOJIy4YH TI0 JIOTOBOPa, HAMAJIEHA C Pa3XOJUTe, JUPEKTHO CBHP3aHU C MPEIOCTaBIHETO HA CTOKUTE U
YCIyTHTE, M BCE OIIle He PU3HATHU B Ievanbdara win 3arybara.
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OcHoBHHTE IECHHOCTH, OT KOMTO CE€ I€HepHpaT NPUXOJUTE, BKIKOUYBAT MPEIOCTaBIHE HAa MOOMWIHH U
(uKCHpaHW TJ1aCOBM YCIYyIM M YCIyTH 3a INPEHOC Ha JAaHHH, LIMPOKOJIEHTOB HHTEPHET JOCTBII,
teneBuznonnu ycayru (DTH u IPTV), mpenoctaBsHe mox HaeM Ha KaHalHa MpeEKa, TEICBU3HOHHO U
paznuopasnpbCcKBaHe, YCIYTH 332 KOJIOKUPAHE, TAKCH 33 B3aMMHO CBBP3BaHE M POYMHUHI, (pakTypupaHH Ha
Ipyrd OmIepaTopd, U NpoJaXOM WM OTHaBaHE I[I0J HaeM Ha MOOWIHM TenedOoHH, IPYro
TEJIEKOMYHHUKAIIMOHHO 000pyABaHe U akcecoapu. [Ipuxoure OT ycIyrH ce IpU3HaBatT MpH MpeloCTaBsHe
Ha yciyraTta o goroBop. OOMKHOBEHO yCIyTUTE ce TaKCyBaT W Iuiamat MeceuHo. [Ipuxoaure ot Haemuy,
KOHUTO HE ca OTYETCHM KaTo Mpojaxkda, ce Npu3HaBaT Ha 6a3ara Ha JIMHEHHUS METOA 33 CPOKa Ha HACMHHUS
norosop. [Ipuxoaute u pazxoamre, CBbP3aHU C MpoJakOaTa Ha TEICKOMYHUKAIIMOHHO 00OpyJBaHE U
aKcecoapH, ce IpU3HABaT, KOraTo IPOAYKTUTE Ca JOCTABEHM, IPU YCIIOBHE Y€ HsMAa HEHU3IBbJIHCHU
3agbipkeHus Ha ['pynata/JlpyxecTBOTO, KOUTO BIMAAT HA OKOHYATEIHOTO IPUEMaHe Ha MPEI0CTaBEHOTO
OT KJIMEHTa. 3a TEJIEKOMYHHKAlMOHHO O00OpyIBaHE, MPOAABaHO CaMOCTOSTEIHO, KIMEHTUTE 3aIulallaT
1sIaTa JOrOBOpEHa CyMa Ha MSICTOTO Ha mpojaax0a. 3a ycTpoiicTBa, MpoAaBaHK Ha JTU3MHT B KOMOWHAIINS
C JIOTOBOP 3a CPOYHH YCIIYTH, KIMEHTUTE OOMKHOBEHO IUIAIAT MECEYHO Ha paBHH BHOCKH 3a TIepHo OT 12
nim 24 Mecena.

2.20.2. IlpuznaBane Ha npuxoau 3a 2017r, B cborBeTcTBHEe ¢ MCC 18

a) IIpodadcou na ycnyeu

B xona Ha oOuualiHata NEHHOCT HAa OM3HEca, MPUXOIUTE ce (JOpMUpAT OT CIpaBeIIMBaTa CTOMHOCT Ha
MOJIYYCHUTC WM OYaKBAaHU Ja 6'[)):[aT TMMOJIY4YCHU NMOCTBIJICHUSA OT Hpoz[am61/1 Ha yCJIYT'H, HCTHO OT JaHbKa
no00aBeHaTa CTOMHOCT, OTCTBIIKM U CJIe]l SIMMUHUPaHe Ha poaakouTe B ['pynara 3a KOHCOIMIAIMOHHN
TICJTH.

[IpuxonuTe ce mprU3HABAT HA MEeCEYHA 0a3a U B CTEIIEHTA, B KOSATO € BEPOSTHO, MPEATIPUATHETO 1 TTOTYIH
ObJICII UKOHOMUYECKH M3T0JIM M KOraTo cCyMaTa Ha IPUX0/a MOXKE HaJICXKIHO J1a CE ONPEICIIH.

IIpuxoan

[puxoaure Ha KommnanusiTa ce opMHUPAT OT CIEHNUTE TEIEKOMYHUKAITUOHHA U HHPOPMAIMOHHH YCITyTH
U IIPOJLYKTH:

Wzxogsm Tpaduk;

AOOHAMEHTHH TaKCH;

Haertu nmuaum 1 npeHOC HA JIaHHY,
JluHuwm 3a B3aMMHO CBBP3BaHE;
Paguo u TB usnrbuBane

Hpyru.0

Takcure 3a m3x0oAMI TpaUK KAKTO 33 KIIMEHTUTE HA MIPEIIUTATCHH YCIYTH, TaKa U 33 Te3W Ha a00OHAMEHTHH
IJTAHOBE CE 3aIlIallaT 1Mo Tapuda 3a OnpeesiecHO BpeMe U Ce MPHU3HAaBaT KaTo MPUXOJ B 3aBUCUMOCT OT
MPEIOCTaBEHUTE YCIYTH Ha MecedHa 0a3a. [[pr3HaBaHeTo Ha MPUXOIU OT MPEAIIIATCHU KapTH CE OCHOBABa
Ha M3IIOJI3BAaHUTE MUHYTHU WJIM M3THYAHE HA CPOKa, B KOWTO ['pymnara e 3aapkeHa aa mpeaocTaBs yciayrara.
HeunsroBopeHOTO BpeMe Ha BAJTMIHUTE MIPENIUIATCHU KAPTH CE TPETUPA KATO MPUXOIH 3a OBbACIIN EPUOIn
Y CE MPEJICTABAT B OTYETa 32 PUHAHCOBOTO CHCTOSIHUE KATO OTCPOUYCHH MTPUXO/TH.

AOOHAMEHTHHTE TAKCH MPE/ICTABISIBAT MECEUCH A0OHAMEHT H CE MMPU3HABAT KATO MPUXO/I MPE3 ChOTBETHHS
MEPUO/I.
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TakcuTe 32 HaeTH JUHUM U MPEHOC HAa JaHHW ca Oa3WpaHH Ha JIOTOBOpeHa Taprda B 3aBUCHMOCT OT
MPEeIOCTaBEeHUs KaaluTeT OT MpeXaTa Ha APY>KECTBOTO M C€ MPU3HABAT KAaTO MPHUXO]I MPE3 ChOTBETHHUS
MEpUOJ, IPE3 KOWTO CE MOI3BAT.

HpI/IXOI[I/ITe OT CBBP3BAHC BKIIIOYBAT TAKCU KbM [JPYIrM TCJICKOMYHUKAIUOHHU OICPATOPHU, KOUTO
TEPMUHHUpPAT WIK IpeHacoyBaT 00aXJaHNsI KbM Mpexara Ha KoMmaHusTa Wil YMUTO KJIMEHTH B POYMHUHT
n3nomsBat MoomtHaTa Mpexxa Ha BTK. Te3u npuxoan ce mpru3HaBaT BbB MHAHCOBHS PE3YITAT 32 EpHUOIa
Ha OCHOBaTa Ha pPEaJHOTO M3IOJI3BaHE HAa MpeXkaTa, KaTo pa3uylTaHETO CTaBa Ha HeTHa 0as3a cief
IpucHagaHe Ha 3abJDKEHHUATA, TCHEPUPAHU OT IPEHACOUBAHETO WIM TEPMUHUPAHETO HA 00X IaHUSTA HA
KIueHTd Ha KoMnaHuaTa KbM MpPEXUTE Ha JPYTUTE ONEPaTOPH.

[Ipuxogute ot paguo u TB u3nbpuBaHe BKIIIOYBAT TAKCHU 34 U3IbUYBAHE HA ChABPKAHUETO HA paguo u TB
OIIEpaTOpH, U ce MPHU3HABAT HA 0a3aTa Ha peaJHOTO U3IOJI3BaHE Ha MpeXxara.

Jpyru nponax0u BKIIOUBAT IPUXOIHU, TEHEPUPAHH OT YCIYT'H, KOUTO HE ca BKIIIOYEHHU B rope U30pOCHUTE,
KOHUTO Cc€ MPU3HABaT B OTYETA 32 BCEOOXBATHUS JI0XO/I, KOTaTO YCIYTHTE ca npeaocTaBeHu. [lpuxoaure ot
ycinyru ¢ jgo0aBeHa CTOWHOCT ce NpHU3HaBaT OpPYTHO, B CIIydauTe, B KOUTO NPEAOCTABSIHETO MM C€
OCBILECTBsIBA Upe3 Mpexara Ha ['pynaTa u ['pynara ycTaHOBsIBA LIEHUTE HA YCIYTUTE, U TOEMa OCHOBHUS
PHCK 3a OCBILECTBSIBAHETO UM, a B OCTAHAJIMUTE CIy4au ce IIPU3HABaT HETHO.

3a caenKu, BKIIOYBAIIA CHBKYITHOCT OT €JIeMEHTH (Ipoiaxk0a Ha Tee)OHU U yCIIyTu ¢ 1 Wi 2 TOAUIITHA
JOrOBOpH ¢ a0OHATH Ha aOOHAMEHTEH IJIaH), IPU3HABAHETO HA MPUXOJ 3a BCSIKa pa3rpaHUYMMa OTYETHA
enuHHUIA (eJIeMEHT) ce ompeaens no ornenHo. [Ipuxoaure ce nmpu3HaBar Ha Oa3aTa Ha cHpaBelIMBaTa
CTOMHOCT Ha BCEKH OT/IEJIEH €JIEMEHT, Upe3 OIpe/eNssHe Ha CIpaBeINBaTa CTOMHOCT HAa HEJOCTAaBEHUTE
KOMITOHEHTH (OCTaTh4€H METO).

[IpenocraBsiHUTE MaKeTHU MPOAYKTH WM YCIYTH (pa3iHMuHU yCIYTH C€ MpoaBaT B aKeT Ha abOHATHTeE,
T.e. UHTepHer + TB+MoOmmHI/ QuKcHpanu TeleOHHH YCIYyTH) ce Pa3lelisiT Ha OTICITHH EJIEMEHTH.
OOmumTe MOCTHIUIEHHUS MO MAKETHHS JOTOBOP CE Pa3NpenesisiT MeXAy OTACTHUTE eIEMEHTH Ha 0a3zaTta Ha
CHOTBETHUTE UM CIPaBEIJIMBU CTOHHOCTH.

6) Ilpooaswcba na cmoxu

HpI/IXO,I[I/I " pa3xoau, CBbp3aHU C npoz[a>1<6aTa Ha TCJIICKOMYHUKAITUOHHO 060py;[BaHe H akKcecoapu, ce
IIpu3HaBaT, KOraTo IMPOAYKTUTE Ca JOCTAaBCHHU, ITPU YCIIOBUE Y€ HE Ca HAJIUIIC HECUSIIBLJIHCHHN 3aIbJDKCHUA
OT CTpaHa Ha JAPYXKECTBOTO, KOMTO OKa3BaT BJIIMAHUEC BBHPXY OKOHYATCIHOTO MNMPHUEMAHE OT CTpaHa Ha
KJIIMCHTA.

8) [lpuxoou om nuxeu

[IpuxoauTe OT IMXBU Ce MPHU3HABAT 32 ONpECICH MEepHO BpeMme, Tpuilaraiku MetoJia Ha e()eKTHBHUS
nuxBeH npoueHt. Korato exno B3emane e o0e3neneHo, ['pynara/ Komnanusta HamansBa OanaHcoBaTa My
CTOHHOCT /0 BB3CTAHOBHMATa CTOHHOCT, NPOTHO3UPANKH OYaKBAaHUTE OBICIIM MapUYHU MOTOLH,
TUCKOHTHPAHW C ITbPBOHAYAHUSA €()EeKTHBEH IMXBEH TMPOIEHT Ha HWHCTPYMEHTa M aMOpTH3Hpa
TUCKOHTHPAHETO KaTO MPHUXOAU OT JuXBH. llpuxomm oT nuxBu Ha 00e3IEHEHUTE 3a€MU Ce NPH3HABAT,
W3MO3BAKU TbPBOHAYATHHSA €()EKTHBEH JIUXBEH MPOLCHT.
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) [lpuxoou om ousudenmu

HpI/IXOI[I/I OT IUBUJACHTU C€ IIPU3HABAT, KOIraTO IIPaBOTO 3a MMOJYy4YaBaHETO UM € YCTAHOBEHO.

OHCpaTI/IBHI/ITC pasxoagu c€ IMpusHaBaT, B MOMCHTA Ha BB3HHUKBAHCTO UM, cIla3Baiiku MIPUHOUIIATE 3a
HAYMCIICHHE M CHIIOCTABUMOCT Ha MPUXOAUTE U pa3xoaute. DUHAHCOBUTE Pa3XOJM ca BKIIOUCHH BBHB
(hMHAHCOBHS PE3yTAT 3a NIEPUO/ia, KOTATO Bh3HUKHAT ¥ CE ChCTOST OT: Pa3XO/U 3a JIMXBH, ITPH MPUIIaraHe
Ha ME€TOoJa Ha C(beKTI/IBHI/ISI JINXBCH NPOLCHT, BKIIIOUUTCIHO U 6aHKOBI/I TaKCU U APYTrU MPEKH pasxou 110
KpEIUTH ¥ OAHKOBH TapaHIMU, KAKTO M KYPCOBH PA3JIMKH MO 3aEMH, JCHOMHHUPAHH B UyXJICCTpaHHA
BayTa (HETHO).

2.21. Ilpu3HaBaHe HA pa3xoau

OmepaTHBHHUTE pa3xoay ce NPH3HABAT, B MOMEHTAa Ha BBH3HMKBAHETO WM, CIA3BaiiKM NMPUHIWIHTE 3a
HA4YUCJIICHUC U CBIIOCTABUMOCT Ha MPUXOAUTEC U PA3XOIUTEC. dunaHcoBuTe pasxogu Ca BKIIIOYCHU BBHB
(bUHAHCOBHS PE3yJITAT 3a TIEPHO/IA, KOTATO BE3HUKHAT U CE CHCTOST OT: PA3XO/H 32 JINXBH, TIPH IpHIIaraHne
Ha METO/1a Ha e(PEKTUBHHMS JINXBEH MPOIIEHT, BKIIOYUTEITHO M OAaHKOBH TaKCH U JIPYTH MPEKH Pa3XOau 10
KpeauTu u 6aHKOBI/I rapaHIiii, KaKTO WU KYpPCOBHU PA3JIMKU 10 3a€MH, JCHOMUHUPAHU B YYXKIACCTpaHHaA
BaJyTa (HETHO).

2.22. JIn3uHr

JlusuHr ce knacuduippa Kato GUHAHCOB, KOTaTO BCHUKH PUCKOBE U MOJI3H OT MIPAaBOTO HA COOCTBEHOCT ca
MPEXBBPJICHH Ha JIM3UHIONOTy4aTelsl. Bcuuku ocranany ce Knacupuuupar Kato onepaTiBeH JIM3HUHT .

I'pynara kaTo JU3HHIOMOJTYyYaTe
DUHAHCOB JIU3HHT

AKTI/IBI/ITG, HpI/I,I[O6PITI/I qpe3 q)HHaHCOB JIM3UHI CC€ MpPHU3HABAT HIbPBOHAYAJTIHO IO IIO0O-HHUCKATa OT
ClipaBC€ajiiBaTa UM LI€HA U HaCTOALIaTa CTOMHOCT Ha MUHUMAJHUTE JTU3WHTOBH I1aniaHusg. CbOTBETHHUTE
3aBbJDKCHUS KbM JIM3UHTOAATCIIA Ca BKIIFOUCHH B OTUECTA 3a (1)I/IHaHCOBOTO CHhCTOSHHUEC KAaTO 3aAbJIDKCHHUE I10
(l)I/IHaHCOB JIN3WHT.

Bcesiko nMM3MHTOBO IUTaliaHe ce pasmpenesss Mexay (UHAHCOB Pa3xoll M HaMaleHHE Ha HEIUIaTeHOTO
3aIbIDKEHNE, Taka Ye Ja C€ IOCTHUTHE IIOCTOSHEH JIMXBEH INPOIEHT IO OCTAaThYHOTO CalI0 Ha
3agbiokeHreTo. DUHAHCOBHUAT paszxoj ce MpHU3HaBa JUPEKTHO BBHB (PUHAHCOBHUS pe3ynTaT 3a MEepUoia.
VYcoBHHATE HAEMH Ce HAUMCIISBAT KaTo Pa3xo/l 3a MEPUOIUTEe, B KOUTO ca OMiM HampaBeHu. Mimotute,
MAaIIMHUTE U 000pyIBaHETO, TPUI0OUTH 0] opMaTa Ha (GHUHAHCOB JIM3UHT C€ aMOPTH3HPAT 3a CPOKa Ha
ITOJIE3HU JKUBOT HAa AaKTHBA B paMKUTC Ha CPOKa Ha JIM3UHI'OBUA JOT'OBODP.

OnepaTuBeH JU3UHT

IInamanwus mo OIICPATHUBCH JIM3UHI CC€ IIPU3HABAT HA pa3Xod Ha paBHU 4YaCTHU 3a CpOKa Ha JOroBopa, OCBEH
aKo Jpyra CuCTeMaTu4dHa OCHOBA € IMO-NIPEACTAaBUTEIIHA 3a BPEMETO, IIPE3 KOECTO UKOHOMUYCCKUTE U3TOaU
OT AaKTUBHUTC HAa JIM3UMHI Ca MU3IIOJI3BAHU. HOJ'Iy‘IeHI/I JIM3UHI'OBU CTUMYJIM CC NIPU3HABAT KATO HCpa3ACIiHA
qacT OT 06H.[I/ITC JIM3UHI'OBU pa3xoau Npe3 nepruoaa Ha 10TroBOpa.
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2.CyeTOBOIHA MOJIUTHKA (MPOABIKEHHE)

2.22. JIu3uHr (mpoabJKeHNne)

I'pynara kato JIM3MHIOAAaTE

@duHAHCOB JU3HHT

[Ipu mpenocTapsiHe Ha aKTHB HAa (PMHAHCOB JIM3UHT HACTOSILATA CTOMHOCT HA JIN3WHTOBHUTE MOCTHIUICHUS
ce OTYMTA KaTo B3eMaHe OT KJIMeHTH. Paznukara mexxay o01ara CTOHHOCT Ha JIM3UHTOBUTE MOCTBIUICHUS
W HAcTOsIIaTa UM CTOMHOCT Ce TpeTupa KaTo Hempus3HaT ¢uHaHCOB mpuxoi. [Ipuxogure oT nu3uHT ce
MPU3HABAT Mpe3 Neprojia Ha JOroBopa M0 METO/Ia Ha HETHUTE HHBECTUINH, B KOHTO € 3aI0)KeHa TOCTOsSTHHA
NEepUoJUYHa HOpMa Ha Bb3BPaIaeMocCT.

OnepaTuBeH JIU3UHT

HpI/I HpCI[OCTaBSIHe Ha aKTHUB Ha OHCpaTI/IBCH JIU3UHI', aKTUBBT CC HpeI[CTaBSl B OTUCTA 3a (I)I/IHaHCOBOTO
CBCTOSIHHE CIIOPE]] CHIMHOCTTA CH. [IPUXO1 OT JM3KHT Ce MPHU3HABA 3a MEPHOIa Ha TOTOBOPA HA JIMHEHHA
Oa3a.

2.23. PaznpenesieHne HA TUBHIEHTHUTE

PasnpenencHre Ha OUBMACHTH KbM aKIHOHEPH Ha JAPYKECTBOTO C€ INPHU3HABAa KaTo 3aJbIKCHUE B
rpynoBus (UHAHCOB OTYET B IEPHO/A, B KOWTO IUBHICHTUTE ca OJOOPEHHM OT aKIMOHEpUTE Ha
JpY>KECTBOTO.

3. YnpasJjieHue Ha GUHAHCOBHS PUCK

3.1. ®axkTopu HA (PUHAHCOBHUS PUCK

B xozxa Ha oOuuaiiHata neiiHoct, I'pynara Moxe aa Obae M3/I0KeHa Ha pa3iudHd (PMHAHCOBU PUCKOBE,
Hal-BaXXHUTE OT KOWTO Ca BAJTYTEH PHCK, JINXBEH PUCK, IICHOBU PHUCK, KPEIUTEH PUCK U JIMKBUAEH PHUCK.
duHaHCOBUTE DPHUCKOBE C€ HWIACHTUQHUIMpPAT, M3MepBaT W HabiromaBaT OT Tpexbpu OTAeNa W OT
Jupekropute Ha ApyxecTBara B I'pymaTta ype3 pasMdHM MEXaHW3MH 3a KOHTPOJ, 3a Ja C€ Ch3hanar
aJIeKBaTHH IIEHM Ha YCIYTUTE, MPEAOCTaBsIHH OT JPYKECTBOTO; Ja CE OLEHAT aJeKBAaTHO Ma3apHUTE
00CTOsITEeNICTBA, CBBbP3aHM C MHBECTHIMUTE Ha [pymata u ¢dopmurte Ha TOIbpKaHE HA CBOOOJHHTE
JIMKBUJHU CPEICTBA UpE3 NPEJOTBPATIBAHE HA NAJIEH PHUCK.

[To-nomy ca mpencTaBeHH pa3iIMYHUTE BUIOBE PUCKOBE, HA KOUTO Jpy’ecTBara oT I'pynara ca u3noxxeHu
IIPU OCBIIECTBSBAHE Ha TSAXHATa JECHHOCT, KAKTO W BB3IPHUETUAT MOAXOA IMpPH YNPaBICHUETO HA TE3U
PHUCKOBE.

a) KpenureH puck

KpeauTHusT puUCK WM PHUCK CBBP3aH C KPEAUTHU E€KCIIO3MLMU HAa KOHTPAreHTH CE€ KOHTPOJIMpa 4pe3
MPUJIaraHeTO Ha OTPaHWYEHHS M MPOIEAYpH 3a HabmoaeHne. [’ pynaTa nMa MoiMTHKA 3a MojlyyaBaHe Ha
o0e3neyeHHe OT HEHHWTE KIMEHTH Ha JpeOHO, MOJ3Balld MOOWIIHH YCIYIH U OT AUCTPUOYTOpH.
Kpenutnust puck ce ynpaesisBa Ha HUBO I'pyna. Toil mpousnu3a OT NapUYHUTE CPEACTBA U MAPUUHUTE
CKBUBAJIECHTH, IE€PUBATUBHU (MHAHCOBU MHCTPYMEHTH U JEHNO3UTH B OaHKH, KaKTO U OT KPEIAUTHH
eKCHO3UINH KbM OW3HECa M JOMAaKHHCTBATa, BKIIOUMTEITHO MPOCPOUYCHHUTE B3EMAHHsI M aHTRKUMEHTH.
BanancoBara cToiiHOCT Ha ()MHAHCOBUTE aKTHBH MPEICTABIABa MAKCUMAIHATA KPEIUTHA €KCIIO3UIIHS.
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3. YnpapJjienne Ha puHAHCOBHS pUCK (IPOIbJIKEHHE)

3.1. daxTopu HA (PUHAHCOBHUS PUCK (MPOABJIKEHHE)

a) Kpenurten puck (mpoabkenne)
Jeno3uTtu B 6aHKHU

Cnopen Tpexbpu monutukata, npuwiokuma 3a BTK u HeliHWTE HbIEpHU OpPY>KECTBA, CIACIKUTE Ce
W3BBPUIBAT MPEAMMHO C (MHAHCOBH MHCTHTYLIMH M OaHKH C KPEAMTEH PEUTHHT Mexay A W Harope.
KpenurHara eKkcrio3uiysi ce KOHTPOJHMpa OT OTACIHH KPEAWTHU JIMMHTH Ha KOHTPAareHTH, KOWTO ca
PEIOBHO DPEBH3MPAHN M CHOTBETHO ONOOpsBaHU. JIMMHTH 3a BCsIKa TpeTa CTpaHa, C€ ONPENeIsT B
3aBUCHUMOCT OT TEXHHsI JBITOCPOYECH KpeauTeH pedtuHr or S & P, Moody's mimm Fitch. Tpexspu
MOJIMTHKATA CBILO TaKa Ompesess (HMHAHCOBUTE MHCTPYMEHTH, ITO3BOJICHH Ha TpeXbpH oTaena, KakTo U
MaKCHMAJTHHUS TTAJICK.

B3emaHus 1 AHra’)KUMEHTH

TBpProBecKUTE B3EMaHUS CE€ CHCTOST OT TOJISIM OpO KIIMEHTH, pa3npeaesieHd o oTpaciu. JeitHocTTa BbB
¢ukcupanara mpexxa Ha BTK ciensa mpuerute ot Komucusra 3a perynupane Ha cbobienusTa "Oomu
ycioBus Ha oroBopute Mexxay bTK u abonarure". YpaBineHrneTo Ha pucka OT HeIIallaHe Ha KITHEHTUTE
Ha Ipe0HO ce OCBLIECTBSIBA Upe3 MOJUTHKA 32 OTpaHUYaBaHe U IMPEKpaTsBaHe Ha yCJIyruTe, 6a3upaHa Ha
CEeTMEHTHpaHe Ha KIMEHTHUTE CIIOpe]] KpenuTHUs puck. llpekpaTsBaHeTo Ha JOrOBOpHUTE HAa aOOHATHUTE
cieasa OOmMTE YCIOBHS.

BTK e npuena nonutuka 3a B3aMMHO CBBP3BaHE C ONEPAaTOpU M THPIOBIU Ha €ApO ¢ JOOBP KpeAUTEH
PEUTHHT upe3 MpuiiaraHe Ha CbOTBETHH T'apaHIMY 32 yIPaBJICHNUE Ha PUCKa.

KpenuTHusaT puck, cBbp3aH ¢ MEXKIYHApOJHUTE KOHTPAreHTH CE€ YIpaBisiBa upe3 Bb3MOKHOCTHTE 3a
MpUXBalllaHe U HacOYBaHe Ha Tpaduka npe3 u3dpaHu MapUIPyTH, ¢ 1IeT] HAMAJISIBaHE Ha ChIIECTBYBAIINTE
eKCHO3UINH. PBKOBOJICTBOTO CuMTa 3a MPUEMIIMBU HMBATa HA KOHLEHTpAUWs HAa PUCK IPH B3EMaHUITA,
OIIOBECTEHH B IIPHIIOKEHHE O.

OrensiBa ce KpeauTHATa CIOCOOHOCT Ha KIIMEHTHTE, KAaTO CE OTYUTA TAXHOTO (DMHAHCOBO CHCTOSHUE,
IiaTexHa ucTopus u apyru (akropu. Ha 6a3ara Ha kpenuTHATa OIEHKA CE OMPEENST WHAWBUIYAITHU
er)lI/ITHI/I JIMMHUTU B CBbOTBECTCTBUEC C er}II/ITHaTa IIOJIUTHUKA. HI/IBaTa Ha erIII/ITHI/ITe JIMMUTU U TAXHOTO
©KEITHEBHO CHCTOSIHME C€ KOHTpOJUpa M HaOioAara. [lo-roisiMara 4acT OT IUTAall[aHMATA HA KJIMEHTH,
KOUTO TOJI3BaT MOOWIIHU YCIYTH ca B OpOWA.

Bcenencteue Ha nenupanute B3eManus 1o napuaau Biorose B KTh npe3 2014 ronguaa u mocieaBaIioTo
MpeKpaTsBaHe Ha IeCUM ['pymara € orTyena MpeNOCTaBEHHW 3aeMU W JPYyTHd B3eMaHwus, (popmupainu
OCHOBHATa yacT OT canaoTro Ha ,,JIpyru B3emanus™ kbM 31 nexemBpu 2018 m 2017 r., B pasmep Ha
chOTBETHO 32,678 xuysinu nea u 30,574 xwisaau teBa. B3emanusra ca IbJDKMMH OT HIKOJIKO KOHTPAreHTa,
KaTo e/lHa MKOHOMHYECKa Ipyma ¢popmupa noseue ot 50% ot 001110TO cango. Bcuuku B3eMaHus 1o 3aeMu
KbM OTYETHATa jJara ca m3Isuio obe3neHenn. C M3KIIIOUEHHE Ha ropernocodeHoTo rpymara Ha BTK He e
W3JI0)KCHA Ha KPEIUTCH PUCK OT WHIUBUIYaTHH MAPTHHOPU WK TPyIa OT MapTHHOPH C €THAKHB MPODHIL.
TBproBeckuTe OTHOMIEHHUS CHC CBBP3aHU JIUIA Ca CXOJHH C TE3U C TPETH CTPaHHU.
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Bceuuku CyMH Ca B XWISIAU 61)J1rap01<1/1 JICBA, OCBCH aKO HC € MMOCOYCHO APYTO

3. YnpapJjienne Ha puHAHCOBHS pUCK (IPOIbJIKEHHE)
3.1. daxkTopu HA (PUHAHCOBHUS PUCK (MPOIbJAKEHHUE)

0) JIuKBH/IeH pUCK

JIMKBUIHUAT PUCK BB3HUKBA OT BPEMEBOTO Pa3MHUHABaHE HA JOTOBOPEHUTE MAAEKH Ha HApUUHUTE aKTUBU
U 33ABJDKEHHUS U BB3MOXHOCTTA ATBXHHULUTE [1a HE Ca B ChCTOSHUE J1a YPEeIIT 3aABIDKCHUATA CH KbM
Komnanusta B craHgapTHUTE CpOKOBE. 3a Ja yHpaBisBa To3M pHCK, KommaHusTa-maika H3M0I3Ba
TEXHUKH 3a IUIAHUPaHE, BKIIOYUTEIIHO OCUTYPSIBAHETO HAa PEBOJIBUPAIIU U OBBPAPAdT KPeIUTH, THEBHU
OTYETH Ha JINKBUIHOCTTA, KPATKOCPOYHH U CPEIHOCPOUHH NIPOrHO3HM HA MAPUYHUTE MTOTOLIH.

Ananusu na nadesica

B Tabnumara mo-g0y ca npeacraBeHu (pUHAHCOBHUTE 3aAbJDKEHHS Ha ['pymnara, rpynupaHy 1o OCTaThb4eH
CPOK JI0 TaJieka, OMpeeTIieHr OT IOTOBOPHUS MaJe KbM JaTara Ha oTdera. TabiumaTta ¢ M3roTBeHa Bb3
OCHOBa Ha JOTOBOPEHUTE HEIUCKOHTHPAHM MApUYHM IIOTOLM, W Hal-paHHaTa JaTa, Ha KOSTO
3abJDKEHUETO CTaBa ABDKUMO 3a Iutamjane. CyMHUTe BKIIOUBAT [VIABHHULIA U JIMXBA.

3a 2018 roguna pUHAHCOBUTE 3abIKEHHUS Ca!

3a I'pynara:
o1 or1103 or3mecema orlao5s Hajg S O6mo
Mecel| Mecena 10 1 rogmna rOAMHH  TOAUHH u
THproBeku u ApyTH 3aAbDKeHUsT 62,745 40,876 10,471 88 1,932 116,112
3aemu 6,086 216 58,737 801,945 - 866,984
O6uo punancosm 3aabikenns 68,831 41,092 69,208 802,033 1,932 983,096
3a BTK:
o1 or1103 or3mecema orlao5s Hajg S O6mo
Mecel| mecena 10 1 roomna rOAMHH  TOAUHH m
Towproeeku u apyru 3aabmkenuss 73,700 40,071 10,586 88 1,932 126,377
3aemu 6,049 216 58,737 801,945 - 866,947
OO0mo puHaHCOBH 3aabJiKeHust 79,749 40,287 69,323 802,033 1,932 993,324
3a 2017 roguHa puHAHCOBUTE 33BIDKCHUS Ca:
3a I'pynara:
o 1 orlao03 or3mecena orlpo5s Haa S O6mo
Mecel| mecena a0 1 roxuna rOAMHU TOAUHHU u
ThproBeku U APyry 3aabbkeHuss 56,418 33,342 12,722 400 2,102 104,984
3aemu 53 43 836,486 904 - 837,486
O6mo punancoBu 3aabkeHns: 56,471 33,385 849,208 1,304 2,102 942,470
3a BTK:
1o 1 orlago3 or3mecena orlpo5s Haa S O6mo
Mecell Mecena A0 1 rogMHa  roAMHH  TOAUHH Ill
TBproBeku U APyry 3aabokeHuss 62,778 32,123 13,076 400 2,102 110,479
3aemu 14 43 836,486 904 - 837,447
O6mo (puHaHCOBH 3aabJiKeHus1 62,792 32,166 849,562 1,304 2,102 947,926
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3. YnpapJjienne Ha puHAHCOBHS pUCK (IPOIbJIKEHHE)
3.1. daxkTopu HA (PUHAHCOBHUS PUCK (MPOIbJAKEHHUE)
B) [1azapen puck

Baayren puck

I'maBHarta nen nmpu ynpaBjieHHE Ha BaIyTHHUS puUcK 3a KoMmaHusTa € na ce MHHUMH3MpA HETaTUBHUAT
epeKT OT MpoMsiHaTa B Ma3apHUTE pPAaBHUINA Ha BAIYTHUTE KypCOBE, KaKTO M MpH CHa3BaHe Ha
MPEIBapUTETIHO OJ00PEHH HHBA HA PUCK []a CE OCUTYPSIT MaKCHMAaJIHH JOXOIH OT IPOMSIHATa Ha BaJIyTHUTE
KypCoOBe.

[opanu dakra, ue pyxecTBaTa B paMKHTe Ha ['pymnara H3Moi3Bar TIaBHO JIeBa U €BPO, KaTO ONEpaTHBHU
BAJTyTH, T€ HE Ca M3JI0’KCHN HA 3HAYNTEJICH BalyTeH puck. [lo-ronsMara gact oT 10X0ANTE ce TeHepupaT B
JIeBOBE, JOKATO 3a€MUTE, Pa3XOJUTE 3a TUXBU U 4acT OT KallUTaJIOBUTE Pa3XoaH ca B eBpo. ToBa He e Omito
mpoOJeM 3a OCIEAHNUTE TOIUHH, Thil KaTo OBITrapCKUsT JIeB € PUKCHpaH KbM €BpOTO. B chiioro Bpeme
cTaOMITHOCTTA Ha BAyTHHUS OOpI TpsIOBa 1a ce HabIoJaBa OTOIN30, 3aM[0TO MMPH €BEHTYaTHO HAIMYHE Ha
IUIaBalla MECTHAa BalyTa W OOe3IeHsABaHE Ha J€Ba, TOBA OM MMAaj0 3HAYUTEIHO BB3JCHCTBHE BBPXY
¢uHaHCOBOTO chCTOsIHME Ha ['pynara.

B cnencrtBue Ha mimaHMpaHW TOKynkd Ha obOopynBaHe mpe3 2018 rommna I'pymara/ Kommanmsira
WACHTU(QHIIMPA BATYTEH PHUCK, AbJDKAII Ce Ha Bh3HUKBAHE HAa 3HAYMTEIIHA eKCIIO3UIIHS B JToJapu. ChrilacHO
Tpen(LpH MOJIMTUKATa U B CBOTBETCTBUE CHC CTPATCruATa Ha KommanusTa 3a YIIpaBJICHUEC Ha PHUCKA,
BTYTHHAT PUCK, BB3HUKHAJI OT IIPOrHO3UPAHUTE C TOJISIMA BEPOSITHOCT TIOKYIIKH MOJKE 1a ObJIe Xe/DKUPaH.
XeKHUpaluTe HHCTPYMEHTH ca XeDKHUPAaHU MapHyHU MOTOLM M ca KIACH(QUIMpPAaHH KaTo (pHHAHCOBU
AKTHBH/3aIbJDKEHUS, OIICHIBAHM 110 CTIPaBEUIMBA CTOWHOCT B Mevan0ara iy 3aryoara.

[lpn BB3HWKBaHE HA 3HAYMTENTHA CKCIO3WIHUSA B YykaecTpaHHa BanmyTta I'pynara/ KommaHnusita B3uMa
MPEIBU/L CICAHUTE (PaKTOPH:

- bbpuemuTe ouakBaHMA M NMEPCIEKTUBH 3a MPOMEHM Ha (PMHAHCOBUTE Ma3zapu. 3a LeITa OTAEN
Tpexbpu U3roTBI MKOHOMHUYECKH MOJIENIM U TEXHUKHU 33 aHalu3 B ChOTBETCTBUE C Hal-IoOpUTE
MIPAKTHUKH 1 UKOHOMHUYECKH MOJIEIH;

- BimsHHeTO Ha CHOTBETHATA EKCIO3ULMS B Uy)KJIECTpaHHA BalyTa BbPXY (PMHAHCOBHUTE PE3yaTaTu
Ha ['pynarta/ Komnanwusira,

- PasxomuTe 3a xemKupaHe Ha EKCTIO3UIATA B Uy XK/I€CTPaHHA BaIyTa.

Ortnen Tpexbpu B BTK n3non3sa ocHOBHO (HOpYBPIHH TOTOBOPH 3a XeKHPaHE Ha BAIYyTeH pUcK. Benuku
JIEpYBAaTUBY CJIE/IBA Ja CE€ CKITIOYBAT C HAJEK/THU MapTHROPH U B COTBETCTBHE C 1 PEXbpH MONUTHKATA HA
I'pynara.

JIuxBeH puck

IIpe3 2018 r. nopagu nonutrkara Ha EBponelickara neHTpanHa 6aHKa JMXBEHUTE POLIEHTH 051Xa OCHOBHO
OTPUIIATEITHH U TI0 TO3W HauuH [ pymnara / J[pyKeCcTBOTO MIamiame caMmo JThIDKAMHUS MapK 10 OaHKOBUTE
cu kpeautn. Kem 31 mekemBpu 2018 r. 3anbmkennsaTa Ha BTK, 9yBCTBUTEIIHE KBM JTUXBEHUTE TPOIICHTH,
ca B pasmep Ha 756 906 xwi. JB. W JUXBEHHWTE IUTamanus ca Ha 6a3ata Ha EURIBOR. Ilpe3 2018 .
Kommanusita pemm na CKIIOYM JBa AOTOBOpa ¢ Obiella eeKTHBHA JaTa 3a XeIKUpaHEe Ha JIMXBEHUS
npotieHT 1o ['maBHUs qoroBop 3a 3aeM. 70% OT TIaBHUIIATA IO CPOYEH 3aeM A e XeKHpaHa 3a Mepruoaa
ot arput 2020 r. mo anpui 2023 1. 88% oT Hem3IUIaTeHaTa IJIaBHMIIA IO CpoUeH 3aeM b e xemkurpaHa 3a
nepuoza ot anpun 2020 r. go ampun 2023 r.
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3. YnpapJjienne Ha puHAHCOBHS pUCK (IPOIbJIKEHHE)
3.1. daxkTopn HA (PUHAHCOBHUS PUCK (MPOIbJIAKEHHE)

AKO IPOMEHJIMBUTE KOMIIOHEHTH Ha JIMXBEHUS MPOIICHT M0 3aeMUTE C He(PUKCUpaHH JIUXBU 0s1xa ¢ 1% mo-
BHUCOKH, TOBa OW JIOBEJNO IO yBEIMUYCHHE Ha paszxomute 3a jauxsu 3a 2018 r. ¢ 3,269 xuisamu jieBa u
CJIeIoBaTETHO KOHCONHMIMpaHaTa redanbda ciex JaHpuHo oOnarane 6w Omia 124,786 xumsamu jieBa. AKO
MIPOMCHJINBUTE KOMIIOHCHTH Ha JIMXBEHWS TPOIICHT TI0 3aeMHUTE ¢ He(DHKCHUpaHW JUXBU Osxa ¢ 1% To-
HUCKH, TOBA HE OM JTIOBEJIO JI0 MPOMSIHA Ha TMXBEHUTE Pa3XO0/IH M KOHCOJIMIUpaHaTa redanda ciell TaHbYHO
obOnarane 3a 2018 roauna.

3.2.anaBJ1eHne Ha KallUTAJOBUA PUCK

I'pymara ynpasinsiBa COOCTBEHUSI KaluTal, 3a /1a U3BBPIIBA CBOSTA JEHHOCT KaTo JACHCTBAIIO IPEATIPUSTHAE
1 1a 6ajaHcupa Bb3BPHIIAEMOCTTa Ha KalluTalla Ha aKIIHOHEPUTE, Ype3 ONTHMU3UPAHE Ha ChOTHOLICHUETO
Ha AbJra KbM COOCTBEHUsI KamWTal B CpeAHOCpodeH IiaH. CTpyKTypara Ha Kamutaia Ha ['pynara/
Komnanusita ce cbctonm or awirocpounu 3aemu (Ilpmnokenne 16), mapuyHm cpeicTBa W MApUIHU
exBuBanieHTH (IIpnnoxenne 5) M cOOCTBEH KamuTall, BKJIFOYBAI OCHOBEH KallUTall M Hepas3mpe/elieHa
nedanda u pe3epBH.

B cvotBercTBHE ¢ ThproBekus 3akoH Ha buirapust, BTK, kaTo akinOHEpHO OpYyXKECTBO, € 3aIBJKEHO Aa
MOJIbpKa COOCTBEH KallUTajd B pa3Mep IMO-BUCOK OT PETMCTPUPAHHS OCHOBEH KamuTal U 3aKOHOBU
pe3epBu B MUHUMAJICH pa3mep oT 10% ot peructpupanus kanutai. Kem 31 nekemppu 2018 coOcTBEeHUST
karrtan Ha KommnanusaTa HaBUIIaBa perucTpupanus kanuran ¢ 275,255 xunsam jgesa (kbM 31 nexkemBpu
2017: 125,530 xuisaau jeBa).

PvKOBOICTBOTO Ha JPYKECTBOTO-Maika CIIeM KalWTalioBaTa CTPYKTypara Ha TOJuImHA 0Oasa.
Koeduruenture Ha 3amrpxHsutocT KbM 31 nekemspu 2018 u 2017 1. ca kakTo cie/Ba:

Konconnanpan ¢punancos NuauBuayaieH GUHAHCOB
oT4yer oT4er

31.12.2018 31.12.2017 31.12.2018 31.12.2017
00110 3aemMu 745,695 788,151 745,658 788,114
[lapu 1 mapu4yHN EKBUBAJICHTH (37,333) (175,973) (30,210) (172,125)
Hdemno3utn ¢ MarypureT Haa TpH
Mecera (430) (651) (430) (651)
Heren apar 707,932 611,527 715,018 615,338
Kanwmran 732,837 562,588 564,020 414,295
001110 cOOCTBEH KATUTAT 732,837 562,588 564,020 414,295
KoeduimeHT Ha 33 1IIBKHIOCT 97% 109% 127% 149%

3a nepuo/ia 3aTkXKHIOCTTA ce ¢ mojo0pmia 3a ['pynara u 3a Kommanusra. PEKOBOACTBOTO ce cTpeMH
koehuIUMeHTHT na He Hagsuimasa 300%.
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3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

4, 3HaYUMHU CYETOBOAHH NMPHOJTU3UTETHH OIIEHKH H MPeneHKH

prnaTa ImpaBu OLUCHKU U MPECAIOJO0KECHUA OTHOCHO 6’I)HGHIGTO. HOJ'Iy‘IeHI/ITC CUYCTOBOJHH OLICHKH MOrar
Ia C€ pasjindaBaT OT JICCTBUTEITHUTE pe3yiaraTtu. OHCHKI/ITG " pCIICHHATA CC IIPEPA3ITICIKIAT BbB BCCKU
OTYCTCH MEPUO U CC 6a3npaT Ha UCTOPHUYCCKHA OIMUT U pa3JIMIHU Q)aKTOpI/I, BKJIIOYHUTCIIHO O4YaKBaHHUA OT
6’BI[CHII/I C’B6I/ITI/I$I, KOHTO C€ CMsATA, Y€ 1IC 6’BI[aT PasyMHHU IIPU KOHKPETHUTE 00CTOSITENICTRA.

[IpuOnu3uTEIHUTE OIEHKA W MPEANOIOKEHU, KOWTO OWxXa MOTJM Ja WMaT 3HAYMTENIEH PHCK 3a
MPUYUHSIBAHE Ha CHIECTBCHA KOPEKIUS HA OAJJAHCOBUTE CTOWHOCTH HA aKTHBHUTE U NMACUBUTE B PAMKHTE
Ha CIie[BalliaTa roJlnHa, Ca OMOBECTCHHU T0-/I0IY:

a) O0e3neHsIBaHe HA MOJIOKUTETHA PenyTanus, MAaTePUATHA M HeMATEPUATHN AKTHBH

I'pynara mposepsiBa Ha roAumHa 0a3a Janyd TOJOKUTETHATa permyTanus MOJUICKH Ha OOE3ICHKA, B
CHOTBETCTBHE ChC CUCTOBOJHATA IOJIUTHKA IOCOYEHA B IpuiiokeHue 2.6. CnocoOHOCTTa Ha MaTepHATHUTE
W HeMaTepHaTHU aKTHBH Jia TeHEpUpaT 3HAYUTEIHN OBbACIIM HKOHOMUYECKH TI0JI3H 32 Bb3CTaHOBSBAaHE HA
TsIXHaTa OalaHCOBA CTOMHOCT OOMKHOBEHO € HECUTypHA M HeollpeielicHa. B M3nbiIHeHUe Ha Te3W OLCHKU
Ha Bb3CTAaHOBMMATA CTOMHOCT Ce M3MCKBA 3HAUNTEJICH HA0Op OT OLEHKHU U PELICHUS BKJIIOYUTEIHO, HO He
camo:

- OneHka Ha o4YaKkBaHUTE OBACIIM NAPUYHU MMOCTHIUICHNUS, KOUTO I1Ie TEHEPUPAT Te3H aKTUBH;

- OvakBaHUs 32 BE3MOKHHUTE BapHallli B pa3Mepa WK NPOIbIDKATETHOCTTA Ha TE3H MOCTHIJICHUS,

- OnpenensHero Ha enuuunmTe reHepupan napuaan motouu (EITI). Unentudummupanure EI'TIII ca :
®dukcupan ouznec, MoouiieH ousnec, Konokanus u Paauo u TB usnpusane;

- CroifHOCTTa Ha TapuTe BBB BPEMETO, MPEACTaBEHA 4Ype3 CpeIHO MpeTerjeHaTa IleHa Ha KaruTaia
(WACC).

- YcroitunB nponeHT Ha HapactBaHe Ha npuxonute (PGR).

[Ipe3 mocnenHuTe HIKOIKO TOMWHU ['pynaTa € W3BBpIIBaJia Ha TOIWIIHA 0a3a TecT 3a 00e3leHKa Ha
AaKTUBUTE CH M HE € yCTaHOBeHa HeoOXomuMocT oT obesmeHka. [IpenBu ropensnoxxeHoTo u PakTa, 4ye
pe3yATaTuTe OT JeHHOCTTa Ha I'pymara ca B ChOTBETCTBHE C IPABEHHUTE IPOTHO3W M BBH3 OCHOBA HA
MIpeIeHKaTa, Y€ He CHIIEeCTBYBAT BBHTPEIIHU WM BHHIMHHA WHAMKATOPH, KOUTO Ja OKa3BaT BIMSHHE Ha
BB3CTAHOBMMATa CTOMHOCT HA aKTHUBUTE MM Ja MpeanojaraT HeoOXOAMMOCTTa OT TOJMIIEH TEeCT 3a
o0e3lieHKa Ha aKTUBUTE, PHKOBOJICTBOTO CunTa ue OajaHCOBaTa CTOMHOCT HAa aKTUBUTE KbM 31 JIeKeMBpH
2018 r. He HagBHINABA TSIXHATa BH3CTAHOBHMA CTOMHOCT.

0) ITosie3eH :XKUBOT HA AKTHBHUTE

OrmpenenssHeTO Ha MOJE3HUS KUBOT Ha aKTHUBUTE ce 0asmpa Ha MCTOPUUECCKHUS OMHT C IMOJOOHU aKTHBH,
KaKTO M Ha OYaKBAaHOTO Pa3BUTHE HA TEXHOJOTHUTE W IPOMEHHUTE B INMUPOK HAOOp OT OpaHIIOBU U
NKOHOMHUYECCKHU Q)aKTOpI/I. Ilone3snnure >XHUBOTU cCe npepasricxkaar C€XErogHo WKW IIPpU HaJIW4YUC Ha
MoKa3aTeid 3a TpPOMsSHA B OOOCHOBaBaIIUTE TH MPEIAIONOKECHHS. PBHKOBOICTBOTO € HAsICHO, de
CUYETOBOJHATA OIICHKA, CBbP3aHa C OMpPEIEIIIHE Ha MOJE3HUS )KUBOT HA aKTUBUTE € 3HAUYMMa CUETOBOJIHA
MpUOIM3UTENTHA OIIEHKA, BKIIOYBAIIA ITPEITOI0KEHHUS 32 0YaKBAHOTO Pa3BUTHE HAa TEXHOJOTUUTE B €/THA
Obp30pa3BuBaIlia ce HHAYCTPHUA. B pe3yntaT Ha TOBa W MOpaay 3HAYUTEITHUS JSUT HA aMOPTU3UPYEMHUTE
AKTHBU B OOIINTE aKTUBHU, EBEHTYaTHA TIPOMSIHA B HAKOU OT TE€3H NPE/IOI0KEHHSI OM 0Ka3aJl0 ChIECTBEHO
BB3JICHCTBHE HA PE3YNITATUTE OT JEHHOCTTa U (PUHAHCOBOTO CHCTOSIHHE.

AKO TIOJIC3HUTE KUBOTH Ha aKTHBUTE ce OTKIIOHsBaxa ¢ 10% oT HacTosmuTe, OajgaHcoBaTa CTOMHOCT Ha
KOHCOJIMANPAHUTE UMOTH, MAIIMHU U ChOPBKEHHS, PECIIEKTUBHO KOHCOMUANPAHUTE aMOPTU3ALHHUTE KbM
31 nexemBpu 2018 r. 3a I'pynaTa 6uxa 6unu 16,590 xunaau geBa no-BUCOKH/TO-HUCKH.

B) [IpoBHu3HM, pa3xoau 3a 1eMOHTAK HA 000pY/ABaHE U YCJIOBHH 3aIbJIKEHUS

[Ipu3HaBaHeTO Ha MPOBU3MS UIIM OTIOBECTSBAHE HA YCJIOBEH MTACUB 3aBUCH OT MHOXKECTBO MPEATION0KEHUS
U TIpEeLEHKH, HamnpaBeHH OT PwkoBozacrBoTo. IlpoBu3usa ce mpusHaBa, koraTo ['pymata mma TeKylio
3aBIDKEHHE B PE3yJITaT HA MUHAIH CHOUTHS, 32 KOUTO I1e Ob/1e He0OOXOJMMO H3PA3X0ABAHETO HA CPENICTBA
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4, 3HaYUMHU CYETOBOIHH NMPHUOJTU3UTETHH OLIEeHKU U MpeneHKH (MPoabJIsKeHue)

3a YpPCXKAAHCTO UM U MOXKE [1a CC HallpaBW HAACKAHA OLICHKA Ha pasMEpa Ha 3aABJIKCHHUCTO. YcaoBHU
IMaCuBU HE CC IMPU3HABAT, 3allIOTO TAXHOTO CHUICCTBYBAHE 1IEC 6'5,[[6 IIOTBBPACHO CaMO OT HACTBIIBAHETO
HJIM HCHACTBIIBAHCTO HA €IHO WJIN ITOBEYC HECUTYPHU 6’I)ILCHII/I C’b6I/ITI/I$I, KOMTO HE Ca U3IJI0 IO KOHTPOJIa
Ha prnaTa. VYCI0BHUTE NAacCHUBH CE€ OILICHSIBAT nepuoanviHo, 3a Ja C€ Ompeaciv Aajid € BEPOATHO
N3TUYAHETO HAa PECYPCH, ChABPKAIU HKOHOMHUYCCKHA MOJI3U. Axo cTaHe BEPOATHO U3THYAHETO HA 6T:I[CHII/I
UKOHOMHUYCCKHU II0JI3H, 3a JaJACH CICMCHT, KOHTO npeau ToBa € CYUTAH 3a YCJIIOBHO 3aJIBJDKECHHUE, CE
Ipu3HaBa MPOBU3UA BbB (l)I/IHaHCOBI/ISI OTYCT 3a epuoaa, mnpe3 KONTO € HacThOuUJIa nmpomMgHaTta.

Ha 0a3ata Ha meTailiHM OIICHKH, TOAKPEIIEHW OT NMPABHU CTAHOBHIIA, 32 BCSKO OT IMPOU3BOJICTBATA,
ornoBectenu B [Ipunoxenue 28, PBKOBOACTBOTO € MPELEHUIIO, Y€ € MaJIKO BEPOATHO Ja HACTHIIBAHETO HA
CHOUTHS, KOUTO OMXa JOBEJH J0 IJalllaHe 33 TAXHOTO ypexkaaHe. ChoTBeTHO, KbM 31 mekemBpu 2018 .
HE ca MPHU3HATH 3aJbJDKEHUS WU MPoBM3MM 3a TsaX. OdakBa ce Ka3zycure na ObIaT pa3pemieHd OT
KOMITICTCHTHUTE ChIIUINA, KATO C€ OOCHIAT BCHUKH apryMEHTH Ha kKomnaHuute ot I'pynarta na BTK.

r) JeiicrBamo npeanpusitue

OuUHAHCOBUTE OTYETH Ca W3TOTBEHW Ha 0a3ara HAa TPUHIUINA 32 JCWCTBAIIO TMPEANPHUSITHE, KOWTO
npennoyiara ye KommaHusTa Ie MpoAbKH Ja onepupa B o0o3pumoto Obaenie. IIpe3 2018 roauna
I'pynara peanu3supa neyanda B pasmep Ha 127,728 xusinu iesa (2017 - nevasnba B pasmep 71,104 xunsan
neBa). Hetnure Texkyiu aktuBy Ha I'pynata kM 31 nexkemBpu 2018 . ca Ha croiiHocT 56,386 xusiiu ieBa
(metHm Texymru macuBu 624,858 xwmisiau nmesa 3a 2017 roamHa, B pe3yiTaT Ha MaJEKHUPAIINTE TPE3
noemBpu 2018 r. oburanun). bpaeniara xusnecnocodnoctT Ha I'pynaTa 3aBucH OT OH3HEC cpeaTa, KakTo
¥ OT MpOJbJDKABAIlaTa IMOJKpena Ha COOCTBEHWIIUTE W HAJIMYMETO HAa W3TOYHHUIM 32 (pMHAHCHPAHE.
Wmatiku npensu o4akBaHUTE OBJCIIH MAPUYHU TOTONH, PHKOBOJICTBOTO € MPEIeHNIIO0, Y€ (PHHAHCOBHUTE
OTYETH cJie/iBa Jia ObJIaT N3TOTBEHM Ha 0a3ara Ha MPUHIIMIA HA JIEHCTBAIIO NPEIIPUITHE.

n) Ilpu3HaBaHe Ha NPUXOIH, JOTOBOPHU AKTUBH U NNACUBH

CI[G.HKI/I, BKJIFOYBAIIM CbBKYITHOCT OT €JICMCHTH U U3UCKBAIIIW AOCTAaBKa WU MPECAO0CTABAHC HA MHOKECTBO
HPOIYKTH WM YCIyTH ca MpeaMeT Ha MPEeeHKa, 3a J1a Ce ONpeaeH Jali € He0OXOAUMO 1a ce pa3aeisarT
Ha OTJIEJIHU Pa3TPaHUuIUMH KOMIIOHEHTH U JJaJIU [1a C€ MPHUJI0KH ChbOTBETHATA ITOJIMTHKA 32 IPU3HABAHE Ha
IOpUXOOM 3a BCcEeKH eseMeHT. OOmara IieHa Ha CHAENKA, BKIIOYBAIIM CBHBKYMHOCT OT €JIEMEHTH ce
pasmpenenst MEXIy pasrpaHHYMMUTE €JICMEHTH Ha 0a3a Ha HWHAMBUIyaJHA UM MPOAKHU IICHHU.
OnpenensgHeTo Ha UHAWBHIYATHUTE MPOAAKHU LIEHU 332 BCEKHM pa3rpaHUYMM E€JIEMEHT M3UCKBA OLIEHKH,
KOUTO ca KOMIUIEKCHH IOpajJd eCTecTBOTO Ha Ou3Heca. [IpomsiHa B OLEHKUTE HAa WHIWBUAYaJTHHUTE
MPpOAAKHU LEHU MOKE J1a OKAXE BJIMAHUEC HA PasnpCACICHUETO Ha MPUXOJAUTE MEXKIAY CICMCHTUTC U
BIIOCJIE/ICTBHE - HA MOMEHTA Ha MPHU3HABaHE Ha NMPUXOAMTE U Ha OajlaHCOBaTa CTOMHOCT Ha aKTHBHUTE U
33JIBJDKEHUSTA IO JJOTOBOPH C KIIMEHTH.

e) IToxkynHa 11eHa HA IPUI00OUBaHE

I'pynara orynta mbpBOHAYAIHO MPUAOOMBAaHE MPH OM3HEC KOMOMHALINS KaTO HISHTU(HUIMPA U OIIpeess
CIpaBeINBaTa CTOWHOCT, KOSITO Ja OBbJe MpHUMHCcaHa Ha MPUAOOUTHTE Pa3TPaHUYNMH aKTHBH, ITaCHUBH,
YCIIOBHH 33]IbJDKEHUS U [IeHaTa Ha KoMOWHanusATa. [[,pBOHAYAITHOTO OTYMTaHE Ha OU3HEC KOMOMHAITUH Ce
OIIpeesisl YCIIOBHO JI0 Kpast Ha Iepruo/a, B KOWTO KOMOMHaIMsTa ce peann3upa. CrnpaBeanuBaTa CTOMHOCT
Ha MpUIOOUTUTE NACHBU WM yCIOBHH MACHBH, WJIM [IEHATa Ha KOMOMHaNUATA, MOXKe /1a Ob/ie onpeaeseHa
caMo yciloBHO. I'pynara mpu3HaBa BCHUYKUM KOPEKLMM Ha TE3U YCIOBHM CTOMHOCTM B DPE3yJiTaT OT
IPUKIIIOYBAHETO HA IbPBOHAYAJHOTO OTYMTaHE, B PAMKHUTE Ha [BaHaJeceT Mecella OT JaTara Ha
npuaoOHuBaHe.
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k) IlpoBu3ns 3a 00e3eHKa HA TBPrOBCKH M APYTH B3eMAHMS, JU3UHIH U IOTOBOPHH AKTHBH
[IpoBu3msiTa 3a 0Oe3eHKa HAa THPTOBCKHA W JPYTH B3eMaHHA C€ OmMpeielss Ha 0a3a OYaKBaHWTE 3aryow,
BB3HUKBAIIM OT HEBB3MOKHOCTTA KIIMEHTUTE Ja MU3BBPIIBAT HEOOXOAUMUTE IUIalaHusi. PHKOBOICTBOTO
npeleHsBa HeoOXOAMMUTE HUBa Ha MPOBU3UATA 3a oOe3lleHKa Ha B3eMaHMATA Ha 0a3ara Ha THHUTE Ha
MPOCPOYHE HA B3EMaHUATA U TaHHU 32 HCTOPUIECKHUTE 3aTyON OT HECHONPAEMOCT, OIIEHKH Ha KPEeIUTHATA
CIOCOOHOCT ¥ BEPOSTHOCTTA 32 HEM3IThIHEHNE Ha KITMEHTUTE. AKO (PMHAHCOBOTO CHCTOSIHUE HA KITMEHTHUTE
ce BJIOUIH, IeHCTBUTETHUTE 3aryOH OT HECHOMPAEMOCT MOXKE Jia C€ OKaXKaT MO-BUCOKH OT OYaKBAHHUTE.

3) Janbuu BbpPXy A0X01a

I'pymara e maHbueH cyOeKT, MOMajal] IMoj IOPUCAMKINATA Ha ObJrapckaTa JaHbYyHA aJIMUHUCTPALIMS.
3HauuTeNHA MpeleHKa € HeoOXoanMo Ja Ob/e HalpaBeHa 3a ONPEAETISHETO Ha JaHbYHATA MPOBH3HUS.
I'pynara npusHaBa macuBM 3a OYAKBaHU AaHBYHH 33ABDKCHHS Ha 0a3a Ha NPELEHKa Ha PbKOBOJICTBOTO.
KoraTo oxoHYaTeIHUAT JaHBYCH PE3YJITAT € PA3JIMYCH OT IIbPBOHAYAIHO OTYCTCHUTEC CYMU, TC3U PA3JIMKU
e nMaT BJIIUAHUEC BBHPXY TCKYHIUA JaHBK U IMPOBU3SHUHUTE 3a BPECMCHHU JAaHBYHU PA3JIMKH B IIEPHUOJIa Ha
MPOMsIHA B OLICHKATA.

u) lecun Ha B3eMaHus N0 MAPUYHH CMETKH

Caenkute 1Mo NpexBbPISIHE HA B3EMaHUs 10 MApU4HU cMeTKH B KopropaTuBHa Thproscka 6anka AJl — B
HecherositenHocT (KTH) mpes 2014 roanHa, KakTo € OMOBECTEHO B MPHIIOKEHHS 5 U 6, ca M3BBPIICHU
CBIJIACHO pa3nopeaduTe Ha MPHIOKUMOTO 3aKOHOAATEICTBO. 3JHAUMMHUTE CUETOBOJIHU NMPHUOIUIUTETHU
OIICHKH, CBbP3aHHU C T€3H TPAH3AKI[MK ca 00O0OIIICHHU T0-/I0ITy.

Enno ot unenupanure B3emanus e usnon3BaHo oT HYPTC bearapuss EAJ] 3a npuxBamaHe Ha HEroBU
sanbinkeHust kbM KTB o o6nmuranuu, u3nanean or HYPTC Bbwirapus EAJ] npez 2013 roauna. KTh e
nputexaBaio 25,723 obnuranuu ¢ HomuHanHa ctoiiHoct 1,000 EUR Beska, karo npes centemspu 2014
roguHa HYPTC bwarapus EAJ] e npuxsanano rnasHuna B pasmep Ha 50,310 xumsau geBa U CbOTBETHATA
nuxsa B pa3mep Ha 1,350 xunsau nesa, npokuMu Ha KTB no obnuranuuTe cpenry coOCTBEHU MapUYHU
cpenctea mo cMmetku B KTh u nienupanu B3emanus ot Tpetu crpan, Brmountenno bTK. HeszaBucumo ot
BaJIMJHO U3BBPIICHUTE cAenKu, cuaanuute Ha KTh ca nmpusHami caMo 4acTHYHO NPUXBAIIAHETO (B pa3Mep
Ha 1,543 xwnsaau neBa), KaTo ocTaHanata cyma B pasmep Ha 50,117 Xuisiiu jeBa U Jpyrd COOCTBEHU
cpenctpa o cmetku B KTh B pazmep Ha 116 xusiam jeBa ca BKIIOUSHH B CIIMCHKA HA IPUETUTE B3CMAHHUS
Ha kpenuropute Ha KTb. B HacTosmuTe rHAHCOBM OTYETH HE ca MPHU3HATH (PUHAHCOBU aKTHBH HIIH
33JIBJDKEHUS B Ta3H BpPb3Ka.

[Ipes aBryct 2015 r. 1Be OT cnenkuTe, ckiroueHu npe3 2014 ronnHa, 3a LeANpaHe Ha B3EMaHUs M0 MTAPUYHU
Biorose B KTb 0sixa nmpekparenu, KaTo B pe3yJITaT Ha TOBa LIECHUTE OTNaAHaxa ¢ oOpaTHa cuia, katro BTK
CTaHa TUTYJISIP Ha IPEXBBPIICHUTE B3eMaHus B pasmep Ha 53,033 xunsau seBa (kbM 31 nexemBpu 2018 .
10,312 xuisau eBa, HETHO OT o00e31ieHKa). He3aBUCHMO OT BaJIMIHO U3BBPIICHUTE CACIKH, CHHAMIIUTE Ha
KTb He ca BkIIOYMIM B3€MaHMATA IO MPEKPAaTEHUTE LECHMM B CHUCHKAa HA NPHUETUTE B3EMaHMsA Ha
kpenuropure Ha KTb.

OnucanuTe Mo-TOpe Ciydyau ce O4YakBa Jla ObJAaT pasriielaHd OT KOMIIETEHTHHUS ChJI, KOUTO Jla 00Chan
BCHUYKH apryMeHTH Ha kommanuute ot ['pymara Ha BTK. OxoHuaTenHuTe ChIcOHN peleHus: Orxa MOTIN
Jla OKaXKaT BIIMSHHUE BBPXY CTOMHOCTTA Ha MpU3HATHUTE OT [ pynata GUHAHCOBU aKTUBU W 33IbJDKCHUS U
CBHOTBETHO J1a HAMEPSIT OTPaKCHUE BbB (PUHAHCOBUS PE3yJITAT.
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4. 3HaYUMHU CYETOBOIHHM MPHUOJTU3UTETHH OLIEHKU U MpeneHKH (MPoabJsKeHue)

i1) Ouenka Ha cipaBeVIUBA CTOHHOCT

Hsikom otT akTMBUTE M macuBUTe Ha ['pymaTa ce omeHsIBaT M MPEACTaBAT W/UIIK CaMO CE OMOBECTSBAT TI0
CIpaBe/IMBa CTOWHOCT 3a [EINTe Ha (PMHAHCOBOTO OTYHMTaHe. TakuBa ca: a) Ha OBTapsiiia ce (€KeroaHa)
0a3a — (UHAHCOBUTE aKTHBH 10 CIPABEAINBA CTOMHOCT Mpe3 APYT BCeoOXBaTeH 10X0/1 (Ipe3 MPeIXoaHuUs
oTueTeH Tmepuon - OHWHAHCOBH aKTHBH Ha pa3loJIOKEHUE 3a Tpomakda), (HHAHCOBH AKTHBH IIO
CTpaBeJIMBa CTOWHOCT Tpe3 Mevandara uin 3aryoara, HHBECTUIIMOHHN UMOTH, TTPEJ0CTABEHHU U TIOTYyYEHH
0aHKOBM 3a6MH OT/KbM CBBP3aHU U TPETH JIMLIA, OTIPEAeSICHH ThPTOBCKU U IPYTH B3EMaHHA U 33AbIDKCHN,
B3eMaHHA M 33IbJDKEHUS 110 GUHAHCOB JTU3WHT, U JPYTH, U 0) Ha HemoBTapsla ce (mepuoauyna) 6aza —
He(pUHAHCOBU aKTHBU KaTO UMOTH, MAIlIMHU U 00OpYyABaHe.

CripaBeiMBa CTOWHOCT € IIeHAaTa, KOSITO Ou OWIIa Mojy4eHa IpH npoaaxoara Ha JaJIcH aKTUB HJIU TUTaTeHa
[P TIPEXBBPJSIHETO Ha MACHB B OOMYaiiHA ClIe/IKa MEX/y He3aBUCHMHU TTa3apHHU YYaCTHHIIM Ha jJaTara Ha
onensiBanero. CrpaBeaiBaTa CTOHHOCT € M3XOAsINA IIeHa M ce 0a3upa Ha MPEANOJOKEHHETO, ue
npojax0aTa Ie ce peaqr3upa WM Ha OCHOBHUS Ma3ap 3a TO3M aKTHB WIIM MAaCHB, WJIM B CIy4ail Ha JIUrca
Ha OCHOBEH I1a3ap — Ha HaW-M3TOHUS MMa3ap 3a aKTHBa WU MackBa. KakTo OnpeneseHusIT KaTo OCHOBEH,
TaKa U Hall-U3rOTHMSAT Ma3ap ca TAaKUBa Ma3apH, 10 KOUTo I'pymnara 3ab/KUTEITHO MMa JOCTBII.

H3MCpBaHCTO Ha CIipaBEjiMBaTa CTOMHOCT Ce IIpaBU OT MMO3ULKMATA Ha IMTPEATIOJIOKCHUA U IPCUCHKN, KOUTO
Oouxa HampaBUWJIM CbOTBETHUTE Na3sapHU y4aCTHHIM, KOraTo TE ouxa OINPEACIAIN LI€HaTa Ha CbOTBETHUA
AKTHB WUJIK TaCUB, KaTO C€ AOITYyCKa, Y€ TC Ouxa I[CﬁCTBElJ]I/I 3a IIOCTUI'aHEC HAa MaKCHMaJIHa U3roja.

[Ipu m3mepBaHETO Ha ClpaBeAIMBaTa CTOMHOCT Ha He()MHAHCOBH AKTWBM BWHATM W3XOJHATA TOYKA €
MIPEIITOIOKEHUETO KaKBO O OMIIO 3a Ma3apHUTE YYACTHHIA HAH-TOOPOTO U Hail-e()eKTHBHO BH3MOXKHO
HM3M0JI3BaHe HA JaCHUS aKTHB.

I'pynara mpusara pa3jiuyHH OIICHBYHH TEXHUKU, KOUTO OMXa OWIIM MOJXOMAIIN CIPAMO crenupukaTa Ha
CHOTBETHHUTE YCJIOBHS, U 32 KOMTO pa3rojiara ¢ J0CTaThuHa 0a3a OT BXOMINU JJAHHH, KaTO C€ CTPEMH Jia
M3M0JI3Ba B MAaKCHMMallHA CTEIEeH HaJM4yHaTa NmyOiuuyHO HaOmomaeMa MH(OpMaIHMs U PECIeKTUBHO Jia
MUHHMH3UPA U3MOJI3BAHETO HAa HeHabmoaeMa nHpopMarnys. M3mon3Bar ce ¥ TpuTe TOMyCTUMH MOIX0/1a
- Ma3apeH, MPUXOJICH U Pa3XoJIeH TOX0/1, KaTO Hal-ueCcTo MPUIaraHuTe OIEHbYHHN TEXHUKH Ca TUPEKTHU
W/WIM KOPUTMPAHU KOTHUPAHHW IMa3apHU IICHW, Ma3apHU aHAJIO3W W JIUCKOHTHpPAHW MAPUYHU TOTOIIH,
BKJTFOUMTEITHO Ha 0a3a KaluTaIU3UPaH I0XO OT HAeM.

CHpaBeJI.HI/IBaTa CTOﬁHOCT Ha BCHUYKH AaKTHBH H IIaCHBH, KOHUTO CC OICHsABAT I/I/I/IHI/I OIIOBECTSABAT BBHB
(hMHAHCOBHS OTYET IO CIpaBEAJIMBA CTOMHOCT, C€ KaTeropu3upa B paMKHTE Ha ClelHaTa Hepapxus Ha
CIpaBeIMBUTE CTOWHOCTH, & UMEHHO:

e HuBo 1 — KoTupanu (HeKOpUrMpaHW) Ma3apHU IICHH HA aKTUBEH Ta3ap 3a WICHTHYHU aKTHBH WU
[TaCHUBH;

e HuBo 2 — OneHbYHH TEXHUKH, IPU KOUTO CE€ H3MOJI3BAT BXOJIIM JIAaHHH, KOWTO Ca PAa3JIMYHH OT
ZII/IpeKTHO KOTI/IpaHI/I IICHH, HO Ca HpSIKO NI KOCBCHO JOCTBHITHU 3a Ha6_HIOIIeHI/Ie, BKJI. KOraTo KOTI/IpaHI/ITe
IIEHU ca 00EKT Ha OIPEJICIICHN KOPEKIIUU; U

e HuBo 3 — O1ieHbYHY TEXHUKH, IIPU KOUTO CE€ M3IIOI3BAT BXOIAIIH JAHHU, KOUTO B 3HAUYUTEIIHATA CH YaCT
ca HeHaOJIIoJaeMH.

3a Te3u aKTUBU M MACHBH, KOUTO CE OIICHSBAT 10 CIPaBEAJINBA CTOMHOCT BHB (DMHAHCOBUS OTYET Ha
nmoBTOpsiema 0a3a, ['pynara mpaBu IperieHKa KbM JaTaTa Ha BCEKH (DMHAHCOB OTYET Jalu € HEOOXOAUM
TpaHc(ep B HEBaTa Ha iiepapXus Ha CIpaBe/IMBaTa CTOHHOCT Ha JIaJICH aKTHB WU MIACHB B 3aBUCHMOCT
OT pa3nojaracMuTe U U3IMOJI3BAHUTE KbM Ta3H JaTa BXOJAIIN JaHHU.
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)
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4. 3HaYUMHU CYETOBOIHHM MPHUOJTU3UTETHH OIIEHKU U MpeneHKH (MPoab/iKeHUe)

['pynara u3nomn3Ba excrepTr3ara Ha BbHUIHY JUICH3UPAHU OLIEHUTEIH 3a ONpEeIsHE Ha CIIpaBeINBUTE
CTOWHOCTH Ha CIIEJHWUTE aKTHBH W MACHBH: JEPUBATHBHU Xe/DKHUpaInn WHCTpymeHTH HuBo 2 u Huso 3,
WHBECTUIIMOHHU UMOTH, UHBECTHUIIMH B KAIIUTAJIOBA HHCTPYMEHTH, HCKOTUPAHU Ha aKTHBCH Ta3ap, UMOTH,
MalluHU ¥ o0opyaBane. 300pbT Ha TaKMBa OLIGHUTENH ce MPaBH Ha TOAWIIHA 0a3a, KaTo ce M3IONI3BaT
CIIETHUTE KPUTEPHH: MpHiIaraHd npo(ecHoHaTHN CTaHIApTH, Npo(ecHoHaJeH OMHUT ¥ MO3HAHHS,
pemnyTaus u rmazapeH CTaTyc.

Korato cnipaBeyinBaTa CTOHHOCT Ha QUHAHCOBUTE aKTUBU U (PMHAHCOBUTE [TACHBH, OTYETEHU B OTUYETA 32
(hMHAHCOBOTO CHCTOSIHUE, HE MOXKeE J1a Ob/Ie MOTydeHa Ha 0a3a KOTUPAaHU LICHH Ha aKTHBHU Ia3apH, TAXHATa
CIpaBelIMBa CTOMHOCT €€ OIpelels 4Ype3 M3ION3BAHE Ha JPYyTd OLEHBYHM MOJCIU M TEXHUKHU,
BKITIOUHUTEITHO MOJIENIa HA AUCKOHTUPAHUTE MApUYHU MoTouy. M3non3Banara BXxoasa vHpopMaus B Te31
MOJIEJIN ce ChOMpa OT HaAEKIHM I1a3apH, KbJCTO TOBA € Bb3MOXHO, HO KOraToO TOBAa HE MOXeE Ja ObJe
HaIPaBeHo, 32 ONPENIEISIHETO Ha CIIpaBeIJIMBUTE CTOMHOCTH c€ Ipujlara onpe/esieHa CTeNeH Ha MpeleHKa.
TakaBa npereHKa BKIIOUBA pa3riieKIaHeTo, aHaJIn3a U OIIeHKaTa 3a BXOASIIUTE JaHHHU KaTo HalpuMep, 3a
JIMKBHUJICH PUCK, KPEIUTEH PUCK U BOJIAaTWIHOCT. [IpoMeHnTe B peAIonoxeHusiTa 3a Te3u GakTopu Morat
Jia MOBIIMSISIT BBPXY pa3Mepa Ha OTYETeHaTa CIpaBeAINBa CTOMHOCT Ha (YUHAHCOBUTE MHCTPYMEHTH.

5. l'[apn'um CpeacTBa U NAapUYHA €CKBUBAJICHTH

Ko™ 31 nekemBpu 2018 u 31 nmexemBpu 2017 r. KOMIIOHEHTHTE Ha MAPUYHHUTE CPEICTBA M MApHUYHHUTE
EKBUBAJICHTH Ca KaKTO CJIC/BA:
Konconunupan HNupuBuayanen
¢unancoB oTuer ¢unaHcoB oTyeT

31.12.2018 31.12.2017 31.12.2018 31.12.2017
PaznnamaTe Hu cMeTKH M NAPUYHM CPeCcTBA

B Opoii

B O6bnrapcku neBa 25,841 108,909 19,613 105,749
B eBpo 10,896 66,791 10,326 66,229
B®B BanyTa, paznudHa oT €Bpo 596 273 271 147

O01mo pa3smIamaTeJTHH CMETKH ¥ IapUYHH
cpeacTBa B Opoi

OO0 NapuyYHM cpeacTBA M NAPUYHHI
€KBUBAJIEHTH

37,333 175,973 30,210 172,125

37,333 175,973 30,210 172,125

Kakto e omoBecreno B mpunoxkenue 16 BTK e mpegocraBmia oOesredeHne 3a H3IUIANIAHETO HA
3abioKkeHusITa Ha Kommanusra o I'maBHus 1oroBop 3a 3aeM (M eMHTUpaHUTE OOJIUTalluK, H3ILIATEHH TIpe3
2018r.) upe3 yupensBaHe Ha 3aJI0T BbPXY B3EMaHH 110 0AHKOBH CMETKH U 3aCTPaxOBATEIHU IMOJIUIN Ha
['pynara.

Ha 20.06.2014 r. bearapckara napojana 60anka (BHB), moctasu eqHa ot o0cimysxBanuTe 6aHku Ha [ 'pynara
- KopnoparusHa Teproscka 6anka (KTbB) - mox cneunanen nagzop. Ha 6 HoemBpu 2014 r. YC na BHb B3e
peuieHue 3a oTHeMaHe Ha nuneH3a Ha KTD 3a n3pbppiiBane Ha OaHKOBa IEHHOCT M 3a MOJaBaHE Ha NCKaHEe
0 KOMIIETEHTHHUs CbJ 3a OTKpPHUBAaHE Ha IPOM3BOACTBO II0 HeChCTOATENHOCT. Ha ocHOBaHMe Ha
rOperocoYeHOTO IApUUHUTE CPECTBA U TApUUHU eKBUBaJIeHTH Ha ['pynaTa u Komnanusita B nocoueHara
no-rope 0aHKa KbM JaTaTa Ha OTYETa ca IPEeICTABEHU KaTO B3EMaHMs, KAKTO € ONIOBECTEHO B MPHIIOKECHHE

6.

HapI/I‘-IHI/ITe CpeAcCTBa 110 ACTIO3UTUTC B OaHKH ca YCBOMMM I10 BCAKO BPEME IIPU ITIOUCKBAHE OT KomMmnanusra
n Ca HAJIMYHHU 3a O6CJ'Iy)KBaHe Ha TCKyIlaTa I[eleOCT.
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5. Ilapu4yHM cpeACTBA U MAPUYHHN €KBUBAJIEHTH (IIPOABJIKEHUE)

HanmuunoctuTe OT mapuyHM CpeicTBa B pasIUIAIIaTEIHM CMETKH M KPaTKOCPOYHH JICTIO3UTH ca B OAHKH,
YUHUTO JBJITOCPOYHH KPEAUTHU peUTUHTH 0T S&P ca kakTo cnesaBa:

Kouncoanaupan NuauBuayanen

PeiiTunr ¢unancoB oTuer ¢unaHcoB oTyer
31.12.2018 31.12.2017 31.12.2018 31.12.2017
A+ 16,903 46,089 10,701 43,297
A 1,405 - 1,404 -
A- 8,489 52,972 8,101 52,806
BBB+ - 2 - 2
BBB- 834 9,112 824 9,102
BB+ - 13 - 13
banku 6e3 pedTuHT 8,928 65,194 8,407 64,316
O0110 NapUYHU CPeACTBA B pa3miallaTeJHu 36,559 173,382 29 437 169,536

CMETKH U KPATKOCPOYHHU ACMMO3UTH

HanmnvnoctuTe OT mapuvHU cpelcTBa B OaHKH C TO-BHCOK MHBECTHLMOHEH KPEJAWTEH PEUTHHT M 0e3
KpeauTeH pedTuHr ce yBenmdaBaT KpM 31 nexemBpu 2018 r. cnipsimo 31 nexemspu 2017 T.

[TapryHKTE CpeACTBA M MAPHYHNTE SKBHUBAJICHTH CHILO Ca MPEIMET Ha M3UCKBAHMATA 32 00€3IeHKa Ha
MC®O 9, Ho unenTuduIMpanaTa 3aryoa otr o0e3leHKa € HEChIIeCTBeHA.

6. ThbproBcku M APYru B3eMaHUsl, H AKTHBH 10 J0TOBOPH C KJIHEHTH
KoM 31 nexemBpu 2018 u 31 nexemBpu 2017 T. TEBPTOBCKHU U IpYTH B3eMaHHS BKIIOYBAT:

Kouncommaupan ¢punancos NuauBuayaseH
oTYeT (puHaHCOB OTUET
31.12.2018 31.12.2017 31.12.2018 31.12.2017

BsemaHus oT KJIIMEeHTH 221,267 212,022 188,037 184,985
- :J:,;Z, 83eMAHUSL NO MEJCOYHAPOOHU 6,560 7176 4,843 4718
Bsemanwust ot cBbp3anu nuiia (6emn. 27) 39,600 21,286 44,817 30,880
Jpyru B3emMaHus 32,678 30,574 32,215 30,231
6 M. u.: npedoCmasenu 3aemu 27,656 24,897 27,656 24,897
O6mo 293,545 263,882 265,069 246,096
OO0es1ieHKa Ha B3eMaHUs (105,512) (108,672) (92,381)  (96,037)
Q0110 THPrOBCKH M IPYTH B3eMaHUA 188,033 155,210 172,688 150,059
BT. U..
Herexyina 4act: TBProBCKU U IPYTH B3€MaHUs 102,516 123,260 98,315 117,056
O0e3LeHKa Ha B3eMaHUs (70,325) (70,004) (69,239)  (69,143)
OO0110 HETEKYIIA YaCT 32,191 53,256 29,076 47,913
Teky1a yacT: ThproBCKU U APYTU B3eMaHUs 191,029 140,622 166,754 129,040
O0e3ueHKa Ha B3eMaHUs (35,187) (38,668) (23,142)  (26,894)
OO0 —TeKyIma YacT 155,842 101,954 143,612 102,146
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6. ThbproBcku u APYru B3eMaHUsl,  AKTHBH M0 JOTOBOPH C KJIHEHTH (MPOIbJIKEHHE)

B npyru B3emanus kbM 31 nekemBpu 2018 r. ca BKIFOUEHU JCTIO3UTH C MATYPUTET HaJ 3 Mecela B pa3mep
Ha 430 XuysiIu JieBa 3a KOHCONMUIUPaHUs U 32 WHAUBUAYanHus GpuHaHcoB otdeT (kbM 31 nekemBpu 2017
r. — 651 xumsiiu ieBa).

Ha 4 maii 2015 r., neficTBaiiku 100pOCHBECTHO U B KAYECTBOTO CH HAa areHT, OTTOBApSIL 32 3alUlalllaHe |
OTUMTAHETO Ha 3aAbJDKCHHSITa KbM JocTaBuuiute mo goroBopa MEKMA 2014, BTK cxmoun
cnopa3zymenue ¢ wieHoBete Ha MECMA otHocHO Gokupannte nmapudau cpeactBa Ha MEKMA B KTb.
ChriacHo TOrOBOPEHHUTE YCIIOBUS, BCHUKH 3auHTepecoBaHu wieHoBe Ha MEKMA mpexsbpinxa Ha BTK
B3emanusta cu ot KTB B pasmep Ha 11,819 xusinu nea (6,043 xusisiqn eBpo) U ChOTBETHATA JIMXBA, KATO
BTK 3amnmatu 50% ot croiiHoctra nMm. CHopasyMEHHETO ypekIa H3LSUI0 M OKOHYATEIHO BCHUYKHU
€BEHTYAJIHU CTIOPOBE, kacaemu Onokupanute napu Ha MEKMA B KTb. [Ipexewpnenure B3emanus ot KTh
ca BKJIIOUYEHHU BbB B3€MaHUs OT KJIUEHTH.

IIpe3 m. aBryct 2015 r. aBe OoT caenkure, ckitoueHu npe3 2014 roauna, 3a HeaupaHe Ha B3EMAaHUS IO
napuyunu Biorose B KTb Gsixa npekpaTenu, KaTto B pe3ysiTaT Ha TOBa LIECUUTE OTIIaJHAaxa ¢ oOpaTHa cuia,
karo BTK crana tutynsip Ha mpexBbpiIeHUTe B3eMaHus B pasmep Ha 53,033 xwmsagu nmeBa (kpM 31
nexkemBpu 2018 r. 10,312 xussinu jeBa, cien ooesueHka; kbM 31 gekemspu 2017 1: 9,612 xuisiau jiesa).

Bsemanwust oT KITMEHTH 32 KOHCOJNIMIUPAHUS U 32 MHANBUAYATHAS (PHAHCOB 0T4YeT KbM 31 mexemBpu 2018
T. BKIIFOYBaT choTBeTHO 60,179 xmmsnu nesa u 59,152 xumsiny neBa, mpeCTaBIsBaIIH OCTATHK OT MTAPUIHA
cpenctBa u napuyHu exBuBasieHTH B KTb (cnen neampane ot cpana va bTK Ha B3eManus mo nmapuyau
Bnorose Ha ['pymara n Komnanusra npe3 2014 rogunaa u ropecrioMeHaTuTe TpaH3aknun). HomuHanHaTta
ctortHocT 1o mapuaHu cMeTkd B KT kbM 31 nexemBpu 2018 1 2017 1. e choTBeTHO 66,089 XWmisan ieBa
3a ['pynata u 65,062 xunsnu nesa 3a Komnanusara. Bzemanusita, npeacTaBisBallyd IapUuyHU CPEACTBA U
napuunu exBuBaneHTH B KTDb, ca mpencraBeHu kaTo HeTekylM. bajmaHcoBata UM cTOHMHOCT KbM 31
nexemBpu 2018 r. e crorBeTHO 12,042 xunsam neBa 3a ['pynata u 11,875 xunsinu nesa 3a Kommanusita, a
HaTpynaHata obOe3meHka e cboTBeTHO 48,137 xwmsmu nea 3a ['pymara m 47,277 xwnsnu neBa 3a
Kommnanusta. banancoata um croiiHocT kbM 31 nekemBpu 2017 r. e croTBeTHO 11,959 xunsinu nesa 3a
I'pymara u 11,794 xunsnu nesa 3a KomnanusTa, a HaTpymnaHaTta o6e3neHka € chorBeTHO 48,220 xuisinn
neBa 3a I'pynara u 47,358 xunsau nesa 3a Komnanusra.

Ha 6a3a Ha omoecteHu or PoHza 3a rapaHTUpaHE Ha BJIOTOBETE B OAHKHTE NAaHHU. PBKOBOJCTBOTO €
HanpaBUJIO OLIeHKa 3a chOupaeMoctTa Ha napuunute cpenctsa B KTh kbM oTyeTHara naTta, KOATO Bb3JIM3a
Ha npubmmutenHo 19% (kem 31 mexemBpu 2017 1.-18%). Ilpe3 2018 r. mbpBOHAYATHO MpeBHICHATA
JaTa 3a BB3CTAHOBSBAHE € INpepasriiefaHa. B pesynaraT Ha ToBa € OTYETEH pa3xoi 3a oOe3leHKa Ha
B3€MaHUTA, IPE/ICTABIISBAILN NAPUYHU CpeAcTBa U napuuHu ekBuBajieHTH B KTD B pazmep nHa 261 xunsan
neBa 3a ['pynara u 257 xunsam niea 3a Kommanusra 3a 2018 roguna (npuioxxenne 21).

YacT oT HETeKyIIUTE B3eMaHUs ca U3NCKYEMH B CPOK JIO JIBE TOJAMHU OT JIaTaTa HA OTYETa U Ca CBBP3aHU C
mpoJax0u Ha TesneOHHM anapaty Ha (UHAHCOB Ju3uHT. HeTHaTa MHBECTUIUS BbB (DMHAHCOB JIM3UHT 3a
I'pymara u KommanusiTa € kKakto clieipa:
O06110 B3eMaHus MO HeTrHaTa nHBecTHLHA
(DMHAHCOB JIM3UHT BbB (PMHAHCOB JIM3UHT
31.12.2018 31.12.2017 31.12.2018 31.12.2017
Bsemanust o pUHAHCOB JU3UHT C TAICK

Jlo enna roguHa 49,349 45,668 46,150 42,805
Mexny 1Be U MeT TOAUHU 19,064 16,449 18,495 15,950
001110 B3eMaHuSs 68,413 62,117 64,645 58,755
Henpuszar GUHAHCOB ITPHUXO. (3,768) (3,362) - -
O0e31enKa Ha B3eMaHUs (4,525) (4,113) (4,525) (4,113)

HerHara nnBecTUIUSI BbB (PMHAHCOB

60,120 54,642 60,120 54,642
JIM3UHT
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Bceuuku CyMH Ca B XWISIAU 61)J1rap01<1/1 JICBA, OCBCH aKO HC € MMOCOYCHO APYTO

6. THbproBcku U APYru B3eMaHMsl, U AKTHBH 110 J0TOBOPH C KJIUEHTH (IIPOabJIsKEHUE)

N3menenueTo Ha oOe3rieHKara Ha B3eMaHusaTa rpe3 2018 u 2017 roauHa € KakTo cie/Ba:

Konconnnnpan ¢punancos

NuauBuayanen

oT4yeT ¢unancoB oruer
31.12.2018 31.12.2017 31.12.2018 31.12.2017
Canio B HaYaJIOTO Ha MEPHOAA 108,673 111,931 96,037 95,325
Kopexnus npu npunaranero Ha MCPO 9 ) )
Ha 01.01.2018 (24) (82)
Hauwncnena o0e3lieHka 8,607 11,146 7,187 10,390
[TpunoOvBaHe Ha TBIIEPHO IPYKECTBO - 106 - -
ITpuxoau OT TUXBU (345) (328) (339) (323)
OO6e311eHKa Ha OTITUCAHU U POAAICHU (11,399) (14,182) (10,422) (9,355)
B3eMaHHUs
Canijio B Kpasi Ha epuoia 105,512 108,673 92,381 96,037
IpencraBenu Mo KIacoBe KIMEHTH, JAHHUTE TIO-TOPE ca KaKTo CJIeIBa;
BuzHec kimeHTH
Koncoauaupan ¢puHaHCcOB NuauBuayaieH

oT4yer (¢punancoB oruer
31.12.2018 31.12.2017 31.12.2018 31.12.2017
Cango B HAYaIOTO Ha MEpUOIa 91,075 94,343 78,439 77,737
Kopexmus npu npunaranero sa MCOO 9 ) )
Ha 01.01.2018 (24) (82)
Hauncnena obe3nenka 1,762 4,205 342 3,449
[TpunoOuBaHe Ha IBIIEPHO IPYKECTBO - 106 - -
ITpuxoau OT TUXBU (345) (328) (339) (323)
O0e31ieHKa Ha OTIHCAHU U MTPOAJICHA (2,609) (7,251) (1,632) (2,424)
B3eMaHUs
Canno B kpast Ha mepuoaa 89,859 91,075 76,728 78,439
YacTHU KJIMEHTH
KoHconuanpan ¢puHaHCOB UnauBuayaien

oTr4yer ¢puHaHCOB OTUET
31.12.2018 31.12.2017 31.12.2018 31.12.2017
Cango B HaUaNIOTO HA MEPUOJIA 17,598 17,588 17,598 17,588
Hauuciena o0e3renka 6,845 6,941 6,845 6,941
OO0e31eHKa Ha OTITUCAHHU U POIaICHA (8,790) (6,931) (8,790) (6,931)
B3E€MaHUS
Canizo B Kpasi Ha mepuoia 15,653 17,598 15,653 17,598

Paszxoaure 3a oTnvicaHW B3eMaHUsS ce MPEACTaBAT B ,,JIpyru omnepaTHBHU pa3xoiu” BbB (UHAHCOBHS
pe3ynrat 3a nepuoaa. 3a 2018 roguna Te ca Ha croiHOCT 174 xunsaau nesa 3a ['pynarta u 168 xwunsaau nesa
3a Kommanwusra (3a 2017 ronuna ca 77 xwisaau sieBa 3a ['pynara u 67 xuisiau sieBa 3a Kommnanusra).

KoM 31 mexemBpu 2018 u 31 nexemspu 2017 r. B3emaHus 3a ['pynata Ha cTOHHOCT ¢hoTBeTHO 165,501
xwsian neea u 103,375 xumsinm neBa Osxa MHIUBUAYAIHO TECTBaHU 3a 00E3IIEHKA, KaTO pa3MepbhT Ha

HaTpynaHara obesteHka ¢ 85,118 xunsiau u 87,348 xumsaau jaesa.
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

6. TbproBcku U APYru B3eMaHMsl, U AKTHBH 110 J0TOBOPH C KJIHEHTH (IIPOabJIsKEHHUE)

Ksm 31 gexemBpu 2018 1 31 nexkemBpu 2017 r. B3emanus 3a Komnanusita Ha croiftHOCT choTBeTHO 133,841
xusiay neBa u 90,526 xmisimu neBa 0sixa WHAWBUAYATHO TECTBAHM 3a 00E3IIEHKA, KaTO pa3MephT Ha
HaTpymnaHara ode3nenka e 73,177 xwsau u 74,706 xuisau jesa.

OTtdeTHaTa CTOWHOCT Ha WHAWBUAYAITHO OOE3IEHEHUTE THPTOBCKH W JAPYTH B3emaHusa 3a ['pymara u
Kommanmsta keM 31 nexkemBpu 2018 romuHa BB ¢aza 1 ca crorBeTHO 58,069 Xmi. jeBa u 46,952 Xwil.
neBa, BbB (asza 3 ca chorBeTHO 107,432 xmn. nea u 86,889 xumi. neBa. OuakBaHaTa KpenuTHaA 3aryba 3a
Te3n B3eMaHus BbB (paza 1 ca cvorBeTHO 113 xmijieBa m 104 xwmieBa, BbB (as3a 3 ca ChOTBETHO
85,005 xwmi. neBa u 73,073 xumn. nesa

KoM 31 nexemBpu 2018 u 31 nexemBpu 2017 r. Bb3pacToBaTa CTPYKTYpa Ha HEOOC3IEHEHHUTE, TPOCPOUCHU
B3eMaHHA € KaKTO CIie/IBa:

Koncosmaupan (puHAHCOB OTYET HWnpuBunyasien puHAHCOB O0TYET
31.12.2018 31.12.2017 31.12.2018 31.12.2017
Ot 60 1o 90 muu 10 98 40 129
Ot 91 no 180 mau 19 348 122 336
Ot 181 mo 360 nau 20 84 19 63
Hapn 1 ronuna 3 90 9 6,533
Oomo 52 620 190 7,061

Tabnuure Mo-10y1y MPEACTaBIABaT Bb3PACTOBA CTPYKTypa Ha OTYETHATA CTOMHOCT Ha THPTOBCKHUTE U
Ipyrd B3eMaHHs M ouyakBaHata kpeautHa 3aryda (OK3) xem 31 nmexemBpu 2018 r. m HaTpymaHara
obe3nenka kpM 31 mexkemBpu 2017 roguna.

KoHcoauaupan ¢puHAHCOB OTYET 2018 2017
OrtuerHa OrtueTHa
KsM 31 nexemBpu CTOHHOCT OK3 CTOHHOCT Ob6e3neHka
BCE OIIle HEIBKUMU U ChC CPOK 110 30 1HU 242,692 75,448 220,140 75,783
3a nepuon ot 31-60 aHU 5,772 746 5,605 650
3a mepuoj ot 61-90 1Hn 2,849 762 3,147 772
3a nepuon ot 91-365 nHu 20,826 7,294 11,479 8,269
Haz 365 gau 21,406 21,262 23,511 23,198
293,545 105,512 263,882 108,672
NuauBuayasneHn puHAHCOB OTYET 2018 2017
OruerHa OrtueTHa
KoM 31 nekemBpu CTOMHOCT OK3 CTOMHOCT O0e3eHka
BCE OIIIE H IBJKMMHU M ChC CPOK 10 30 qHH 231,460 74,092 209,455 74,838
3a nepuof ot 31-60 nHu 5,675 641 4,310 623
3a nepuof ot 61-90 nHu 1,911 664 2,836 746
3a nepuof ot 91-365 nHu 14,327 6,457 10,420 7,336
Haj 365 gHu 11,696 10,527 19,075 12,494
265,069 92,381 246,096 96,037

KbM parara Ha oT4eTa ChCTOSHHETO Ha pPa3ueTHUTE C OCHOBHHUTE (TIET HAW-TOJIEMH) KOHTPAareHTH B
THProOBCKUTE B3eMaHud 3a ['pynara n KoMmaHusTa € KakTo cieasa:

Tun Konconnnnpan ¢puHaHCOB oTYET BanaHcoBa CTOIHOCT HAa B3eMaHeTO KbM
31.12.2018 31.12.2017
B CTpaHaTa 14,738 1,777
B CTpaHaTa 5,989 5,989
B CTpaHaTa 4,048 4,048
B CTpaHaTa 3,300 -
B CTpaHaTa 1,271 -
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

6. TbproBcku U APYru B3eMaHMsl, U AKTHBH 110 J0TOBOPH C KJIHEHTH (IIPOabJIsKEHHUE)

Tun NupuBuayasieH GUHAHCOB OTYET baancoBa CTOHHOCT Ha B3eMaHETO KbM
31.12.2018 31.12.2017
B CTpaHaTa 3,300 -
U3BBH CTpaHaTa 1,005 1,025
B CTpaHaTa 1,271 -
W3BBH CTpaHaTa 997 -
B CTpaHara 839 4,120

Tvproeckure 1 Apyru B3eMaHus Ha ['pynata ca popMupaHu B CIICIHUTE BaTyTH:

31.12.2018 31.12.2017
JleBa 104,976 86,297
EBpo 82,950 68,003
IlaTcku nonap 107 910
0610 188,033 155,210

AKTHMBH 110 I0TOBOPHM € KJIMEHTH
JIBHKEHUETO Ha aKTUBUTE 1O AOTOBOPU C KiIueHTH npe3 2018 r. e kakTo ciensa:

KOHCOJII/IZIHpaH N MTHAUBUAYAJICH (l)HHaHCOB oT4yeT

AKTHBH 110 JOTOBOPH Kbvm IIpuemane na ®opmMupaHu Tpanc- KbM
31.12.2017 MC®O 15 (depun 31.12.2018
OtyeTHa CTOMHOCT - 31,860 39,338 36,909 34,289
Harpynana oGe3ienka - (2,174) (2,734) 2,497 (2,411)
0610 - 29,686 36,604  (34,412) 31,878
6m. u.:
Texywa wacm - 21,625 22,619
Hemexywa uacm - 8,061 9,259

AKTHBHTE TIO JIOTOBOPH Ca CBBP3aHM OCHOBHO C NMPOAaXKOM Ha TEIEKOMYHHKAIIMOHHOTO 00OpyABaHE,
[IPEJOCTABEHO HAa KJIMEHTA IIpU CKIIOYBAHETO Ha JOroBOpa, W IPOJAJEHH Ha HaMaJeHa LieHa, B
KOMOWHAIKs ChC CPOYEH JOroBop 3a ycmyru. Cien Kato CyMuTe, MPU3HATH KAaTO JOTOBOPHU aKTHBH,
CTaHAT ABJDKUMHU, T€ CE MPEXBBPIIAT B THProBCKU U JPYTU B3EMaHUs.

7. MaTepuajHu 3anacu

Ko™ 31 nexemspu 2018 u 31 gexemBpu 2017 r. KOMIIOHEHTHTE HA MAaTEPUAIHNUTE 3allaCH ca KaKTO CJie/Ba:

Koncosmaupan ¢punancos MuauBuayanen ¢puHaHcoB

OTYET OTYET
31.12.2018 31.12.2017 31.12.2018 31.12.2017
Marepuanu, HeTHO 4,907 4,317 3,657 3,085
CToKk# U IpyTrH, HETHO 40,494 32,688 40,494 32,688
00110 MaTepUATHM 3aMacH 45,401 37,005 44,151 35,773
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

7. MaTepuajanu 3anacu (MPoabJKeHHe)

Pasxoaure 3a obe3uenka Ha MaTepuainiu 3anacu 3a 2018 ronuna ca B pazmep 508 xumnsaau nesa 3a I'pynara
n Kommanusta (3a 2017 roquna — 92 xunsam nesa). BractanoBenara 3arybda ot ooesrienka 3a Komnanwvsra
e B pa3mep Ha 38 xunsaau nesa (3a 2017 roauna — 61 xumsiaum nesa). Hauncnenarta u Bb3cTaHOBEHA 3ary0a
OT 00e3IIeHKa € BKIII0YCHA B J[pyru onepaTHBHYU Pa3XOu.

8. AKTHBH, KJacuUUHPaHU KATO AbP:KAHHU 32 MPoaaxKoa

Kouncommmaupan ¢punancor HMuauBuayajieH pUHAHCOB

oTyer oT4er

31.12.2018 31.12.2017 31.12.2018 31.12.2017

Henpmwxumu uMoTH, TbpKaHu 3a MpoJakoa 13 193 13 13
00110 aKTHBH, THPKAHHU 32 MPOIAKOA 13 193 13 13

K®m 31 nekemBpu 2018 r. I'pynata e cximounia npeABapuTEIHN AOTOBOPH 32 TPOJak0a Ha HEJABMKUMU
UMOTH. bamancoBaTa UM CTOMHOCT € NpeacTaBeHa B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE KAaTO aKTHBH,
KJIaCU(UIMPAHHT KaTo TbPXKaHU 32 MPoJaxoa.

9. Ipyru akTHBH
Koncommaupan ¢punancos  MuaumBuayaieH ¢puHaHCOB

oTYer oryer

31.12.2018 31.12.2017 31.12.2018 31.12.2017
ABaHCOBHU IJIANAHUS U OTCPOUYCHHU 15768 23,641 15,612 23,498
pasxonu
Pasxou 3a npujoOuBaHe Ha JOTOBOPH 19,731 976 19,731 976
Paszxonu 3a u3rbIIHEHUE HA JIOTOBOPH 11,781 - 11,781 -
JJIC 3a Bb3CcTaHOBSIBaHE 14 42 - -
WHTenexkryainu npasa 9 4 9 4
OO0110 Apyru aKTUBH 47,303 24,633 47,133 24,478

BT. 4.

Jlpyru TeKyumm akTHBH 17,146 14,075 16,976 13,920
JApyru HeTeKylu aKTUBH 30,157 10,558 30,157 10,558

Jo 31 nexemBpu 2017 r. TOMBIHUTETHATE PA3X0X 32 MPUAOOMBaHE HA JOTOBOPH (OCHOBHO KOMHUCHOHHU
3a MPOJaXOH, MJIATEHN Ha CITY>KUTENINTE U MOAU3ITBIHUTENIH) 051Xa OTYUTAHN KaTO HEMaTepUaTHA aKTUBU
cbprimacHo MCC 38, korato ce OTHAacsT 3a JOTOBOPH ChC CPOK MO-IBJIBT OT 12 Mecela, M KaTo APyTU TeKyIn
aKTUBH, KOTaTO ca CBbP3aHU C IOTOBOPH ChC CPOK 110 12 Mecena. Pa3xoauTe 3a U3NBIHEHNE HA JOTOBOPU
ca pa3xo/u, IPSKO CBbP3aHH M Bb3HUKHAIIY CJIe] CKIIFIOYBAHETO Ha IOTOBOPA, KOUTO CITY’KaT 33 U3ITbIHEHNE
Ha JIOrOBOpa, HO ca HaNpaBeHH MPeIN U3ITBIHEHHETO My M HE MOTaT Jia ObJaT KaluTaau3upaHd Ha 6aza
W3UCKBaHMATA Ha ApYT cTanaapT. [lo 31 nexemBpu 2017 1. Te3u pa3xoau Osxa NPEICTABEHU KaTO aBaHCOBU
ITamanusl U oTcpoueHu paszxomu. Crmen mpmmarane Ha MCOO 15, xanmuTtanu3upaHuTe pa3xond Mo
JIOTOBOPH C€ MPEJCTaBAT KaTO OTJENHM MO3WIMM B IPYTW aKTWBU W Ce€ NMPU3HABaT B medanbara Win
3arybara KaTo pa3XxoOu 3a aMOpTH3alus 10 JMHEHHHS METOJ 3a MUHHMMAIIHUS H3IBJIHSIEM CPOK Ha
JOroBOpa.
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HNPUJIOKEHUA KbM KOHCOJUIANPAHUA U UHIANBUIAY AJIEH ®PUHAHCOB OTYET

(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

10. I/IMOTI/I, MAalIUHU U CbOPBHKCHUA U HHBCCTUIIMOHHA UMOTH

a) I/IMOTI/I, MalrHU U CbOPBIKCHUSA

K®Mm 31 nexemBpu 2018 u 31 nekemBpu 2017 r. KOMIIOHEHTHTE Ha Ta3u Kateropwus 3a ['pynara ca KakTo

cjie/Ba.
Komyranus IIpenoc 3ems Cnomara-  Pa3xonm 3a O6mmo
TeJIHU Jieli- Nmpuao0uBaHe
HOCTH Ha J[MA
Omuemna cmoiinocm
KbMm 1 stmyapm 2017 1. 1,414,492 806,279 6,000 294,471 39,082 2,560,324
[Mpunobutu 1,651 - - 243 123,350 125,244
[punobutu upes
OM3HECKOMOMHAIINN 70 807 - 52 - 929
Hpexpbpienn 77,446 12,949 - 22,387 (112,782) -
Oo6e31eHKa - - - - (87) (87)
AKTHBH, IbpIKaHH 32
npojaxoda - - (120) (428) - (548)
HBECTULIMOHHU UMOTH - - (425) (2,396) (570) (3,391)
Otnucanu (182,599) (12,195) - (20,516) (457) (215,767)
KbMm 31 nexemBpu 2017 r. 1,311,060 807,840 5,455 293,813 48,536 2,466,704
Ipeonenka - - 236 1) - 235
Hpunoduru 2,807 - - 24 127,739 130,570
[pexBbpreHu 78,880 17,870 339 21,936 (119,025) -
Oo6esieHka - - - - (358) (358)
AKTHBH, Ibp)KaHH 32
npoaaxo6a - - - (1,129) - (1,129)
MHBECTULIMOHHY UMOTH - - (38) (1,074) - (1,112)
OTnucanu (112,768) (2,949) - (10,315) (382) (126,414)
KbMm 31 nexemBpu 2018 r. 1,279,979 822,761 5,992 303,254 56,510 2,468,496
Hampynana amopmusayus u
obesyenxa
KbMm 1 auyapu 2017 r. 1,089,751 513,228 - 190,696 - 1,793,377
Paszxon 3a amopruzauus 86,899 23,977 - 21,405 - 132,281
Oobe3nenka 273 - - 1 - 274
AKTHBH, IbpIKaHHU 32 MPOJIAXO: - - - @) - (7
VIHBECTHUIIMOHHN UMOTH - - - (865) - (865)
OTnucanu (178,516)  (11,093) - (20,236) - (209,845)
Kb™m 31 nexemBpu 2017 1. 998,407 526,112 - 190,696 - 1,715215
Pasxon 3a aMmopTH3aIMs 76,350 24,832 - 18,369 - 119,551
O0e3ienka - - - 3 - 3
AKTHBH, JTbp’KaHH 3a MPOJIAXO0: - - - (22) - (22)
VHBECTHLIMOHHY UMOTH - - - (1,071) - (1,071)
OTtnucanu (110,642) (2,679) - (9,807) - (123,128)
KoM 31 nexemBpu 2018 r. 964,115 548,265 - 198,168 - 1,710,548
banancosa cmounocm
K®Mm 31 nexemBpu 2017 1. 312,653 281,728 5,455 103,117 48,536 751,489
KoM 31 nexemBpu 2018 r. 315,864 274,496 5,992 105,086 56,510 757,948
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HNPUJIOKEHUA KbM KOHCOJUIANPAHUA U UHIANBUIAY AJIEH ®PUHAHCOB OTYET

(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

10. UMoTH, MAIIIUHU U CHOPBKEHUSI H HHBECTUIIHOHHU UMOTH (ITPOIbJIKEHHUE)

a) iMoTH, MalmmHy ¥ chOpbKEeHUs (IPOABILKCHHUE)

Kem 31 nmexemBpu 2018 m 31 gexemBpu 2017 r. xoMmmoHeHTHTe Ha Ta3u Kateropus 3a BTK, xato

CaMOCTOATCIIHO APYKECTBO, Ca KAKTO CICABA:

Komyranus IIpenoc 3ems Cnomara-  Pa3xonm 3a O6mmo
TeJIHU Jieli- Nmpuao0uBaHe
HOCTH Ha J[MA
Omuemna cmotiHocm
KbMm 1 stmyapm 2017 1. 1,408,624 794,787 2,757 257,295 38,167 2,501,630
[pugoduTu 1,651 - - 166 122,034 123,851
IpexBbpreHu 77,146 12,909 - 21,487 (111,542) -
O6e3neHKa - - - - (87) (87)
AKTHBH, IbpIKaHH 32
npoaaxoOa - - - 30 - 30
HMHBECTHIIMOHHU UMOTH - - (31) (907) (570) (1,508)
Otnucanu (182,506) (12,195) - (20,395) (409) (215,505)
Kbm 31 nexemBpu 2017 r. 1,304,915 795,501 2,726 257,676 47,593 2,408,411
Ipeorenka - - 401 @ - 400
[punoduru 2,807 - - 125,832 128,639
Hpexpbpienn 78,087 17,855 - 21,060 (117,002) -
Ob6e3neHka - - - - (358) (358)
AKTHBH, TBPKAHU 32
npojaxoda - - - (12) - (12)
MHBeCTHIIMOHHN UMOTH - - (38) (1,074) - (1,112)
Ornucann (112,668) (2,910) - (9,958) (375) (125,911)
KbMm 31 nekemBpu 2018 r. 1,273,141 810,446 3,089 267,691 55,690 2,410,057
Hampynana amopmuszayus u
obesyenxa
KbMm 1 aayapn 2017 1. 1,087,692 511,586 - 184,524 - 1,783,802
Paszxox 3a amopruzauus 85,948 22,939 - 19,110 - 127,997
Oo6e3neHka 273 - - 1 - 274
AKTHBH, IbpKaHHU 32 MPOJAXO: - - - 32 - 32
VIHBECTULIMOHHU UMOTH - - - (732) - (732)
Otnucanu (178,454)  (11,093) - (20,198) - (209,745)
KbMm 31 nexemBpu 2017 1. 995,459 523,432 - 182,737 - 1,701,628
Pasxon 3a aMmopTH3anus 75,533 23,779 - 16,414 - 115,726
O06e3menka - - - 3 - 3
AKTHBH, IbpKaHHU 32 MPOJIAXO: - - - (12) - (12)
VHBECTHIIMOHHE UMOTH - - - (1,071) - (1,071)
OTtnucanu (110,552) (2,678) - (9,732) - (122,962)
KoM 31 nexemBpu 2018 r. 960,440 544 533 - 188,339 - 1,693,312
banancosa cmoiinocm
K®Mm 31 nexemBpu 2017 1. 309,456 272,069 2,726 74,939 47,593 706,783
KoM 31 nexemBpu 2018 r. 312,701 265,913 3,089 79,352 55,690 716,745
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

10. UMoTH, MAILIMHU U CHOPbKEHUs] 1 HHBECTUIIMOHHH UMOTH (IIPOIbJLKEHHE)
a) IMoTH, MaIllMHU ¥ CHOPBIKEHUS (IIPOIBIDKCHIC)

Kakto e omoBecteno B mpunoxenue 16 BTK mma ckirodeHo cropa3yMeHHe 3a TPEJOCTaBsHE Ha
oOe3neyeHHs 3a M3IUIANIAHETO Ha 3aJbJDKCHUsATAa To [NaBHUS 70roBOp 3a 3aeM (M EMUTHPAHHUTE
oOxwrarmy, m3uateHu npe3 2018r.) upe3 yupensBane Ha 3aJ0T BEPXY HEJIBIKUMH UMOTH, OallaHCOBaTa
cTorHocT Ha kKouto KbM 31 mekemepu 2018 r. e 7,217 xumsamu neBa. Kem 31 gexemspu 2017 1.,
OanancoBata UM cTOMHOCT € 4,134 xunsaau nesa.

Ha ocnoBanme § 8, am. 1 ot [IpexomHnTe W 3aKITIOYMATENHU pas3nopendu KbM 3aKOHA 32 W3MEHEHUE U
JOIIBJIHCHHUEC Ha 3akoHa 3a ImpuBaTHU3alyd U CJICANPHUBATU3AUOHCH KOHTPOJI AI‘GHHI/IHTa 3a IIpruBaTU3alusa
U CJIEJIPYBAaTU3AIMOHEH KOHTPOJ € yupeInia 3aKOHHA UITOTeKa BbpXY:

- 6 senBmxumu umora Ha HYPTC bwnrapus EAJl, unaro 6amaHcoBa cTOHHOCT KbM 31 jgekeMBpu
2018 r. e 31 xunsaau neBa (772 xunsau esa 3a 17 umora kM 31 nexemBpu 2017 r.).

OueHsiBaHe HA CIIPaBeJINBA CTOHHOCT
Hepapxus na cnpaseonuea cmoinocm

3emsiTa ce€ OLEHsABA IO CHOpPAaBEIJIMBA CTOMHOCT, CBIVIACHO IpeoueHbYHUs Moaen Ha MCC 16.
CripaBeyiMBaTa CTOHHOCT Ha 3eMuTe O¢ omnpeserneHa kbM 31 nexkemBpu 2018 r. OT BBHIIIHU, HE3aBUCUMU
OLICHUTEIN HA UMOTH C TOAXOAAIIa HpO(beCI/IOHaJ'IHa KBaJ'II/I(i)I/IKaHI/IH M1 HaCToOAll OIIMUT B OLICHKHW HA UMOTHU
C JIOKALUs M KaTeTOpHsl, CXOJHH Ha OLICHSBaHUTE.

OreHsIBaHETO HA CIIpaBeIMBaTa CTOMHOCT Ha 3eMU B pasmep Ha 5,992 xusiiu JieBa € KaTeropu3upaHo
KaToO CIpaBeiMBa CTOMHOCT HUBO 3, Ha 0a3ara Ha W3XOJHUTE MapaMETPH B M3IOJ3BaHATA TCXHHKA 3a
OlICHSIBAHE.

Cnennara TaOnuIla TPEACTaBI pPaBHEHHE Ha JBIKEHHETO OT HAYaJIHO CalJ0 [0 KpalHO caljo Ha
crpaBedyIuBUTE cToHOCTU OT HuBo 3.

Canno Ha 1 sayapu 2018 r. 5,455
Tpancdeprn KbM HHBECTULIMOHHH UMOTH (38)
TpaHcdepu oT criomaraTeIH! JeHHOCTH 339
[Ipeorenka 236
Canno Ha 31 nekemepu 2018 r. 5,992

Texnuxa 3a oyeHasane u 3HAUUMENHU HENA3APHU U3XOOHU NApaAMempu

Wsnon3BaHara TexHHWKa 3a OICHSIBaHE € MeToIbT Ha Ma3apHUTE aHAJO3H - CIPaBEIMBaTa CTOWHOCT €
0asupaHa Ha MazapHaTa lieHa Ha UMOTHU C MOJ00Ha Kareropus u jokamus. KpM garara Ha OIleHKaTa HE
CHINECTBYBA aKTHBEH Ia3ap W Ta3apHaTa CTOWHOCT € ompejelieHa Ha 0azara Ha MpeiJiaraHuTe IEHH 3a
pojiak0a Ha MOJOOHM Mapleiy, ¢ MPEe3yMIIUITa, Ye TOBa ca KpalHuTe 1eHu. [Ipeparanure 1ieHn ca
KOPHUTHPAHU C: TUCKOHTOB IPOIEHT, Bapupar Mexay 10% u 15%, orpassiBai 1eHCTBUTETHOTO HAMAJICHHE
Ha Tpe/JlaraHuTe I[eHW, Ha 0a3ara Ha TEHJICHIWUTE TPH JCHCTBUTEIHHU CHACIKH, KOeHUIIMEHTH 3a
KOpeKIus, Oa3upaHW Ha XapaKTEPUCTHKU Ha CHOTBETHHUTE MapIield KaTo pa3Mep, OKOJHA cpela U
reoMOP(OIIOKKO ChCTOSHIE, HUBO HAa Pa3BUTHE U JOCTHITHOCT, U Moj00peHus Ha 3emsara. OnpeneneHara
CIpaBeIMBa CTOWHOCT HA HHIAMBHAyaJIHUTE HMMOTH OM OHJIa IO-BHUCOKa/(TMO-HHUCKA), B Clydail ue
M3IOJI3BAaHUTE TUCKOHTOBU (pakTOpH Osixa 1Mo HUCKH/(ITO-BUCOKM) U KOS(UITUCHTH 32 KOPEKIHs Osxa To-
BUCOKH/(TI0-HHUCKH).
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3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

10. UMoTH, MAIIIUHU U CHOPBKEHUSI H HHBECTUIIHOHHU UMOTH (IIPOIbJIsKEHHE)

0) UHBeCTULIMOHHU MMOTH

B PE3YyJITAaT Ha HOI[O6peHI/I$ITa U MOJACpHU3ALMATA HA q)HKCPIpaHaTa CH MpECKa Npe3 NOCJICAHUTEC rOJUHN
BTK nocrturna 3HauuteiHa OIITHMU3alMsa Ha TCXHUYCCKUTE IIJIOIIH B COOCTBEHHTE CU CT paau. Crenenra
Ha HM3II0J3BAaHC Ha BCJAKa Crpaja C€ OLCHABA KbM Kpasd Ha BCCKHM OTUCTCH IICPHOI. 3a HUMOTHUTEC, KOUTO
prnaTa H3I10JI13Ba HaCTHUYHO, 3a€TOCT I10-MaJIKO OT 25% ce cunTa 3a HE3HAYNTEITHA K HMOTBT C€ npeacraBs

KaT0 MHBCCTUIIMOHCH NMOT. I[BI/DKGHI/ICTO B MTHBCCTULIMOHHU UMOTH € NPEACTAaBECHO I10-JO0JY:

Konconunupan ¢punancos oTyer
bananc xbm 1 stmyapu 2017
Tpanchepu ot UMoTH, MaIIMHU, CHOPHKEHUS
[peouenka 1o crpaBeAaBa CTOHHOCT, IPU3HATA B IPYT BCEOOXBATEH JI0X0]
[punoburn
[leyan6a/(3aryba) OT OlleHKA HA UMOTH
Nmotn, pexnacuduiipadul KaTo Abp)KaHHU 32 MpoJaxkoa
Bananc Ha 31 nekemBpu 2017
Tpauchepu or UMoTH, MalliuHK, CHOPHKEHUS
[peouenka 1o crpaBeAaBa CTOHHOCT, IPU3HATA B IPYT BCEOOXBATEH JI0X0]
[Mpunoburn
Otnucanu
[leyan6u/(3aryOm) OT OIIEHKH Ha UMOTH
Nmotn, knacudunypann KaTo IbpKaHA 32 MPOAaKOa
Bananc na 31 nexemspu 2018

NupuBuayajieH pMHAHCOB OTYET

Omuemna cmounocm

KoM 1 sinyapu 2017

Tpancdepu ot IMOTH, MallIMHU U CHOPBKEHUS
ITpunobutu

WmotH, k1acuduImMpany KaTo Ibp KaHu 3a Ipoaaxoa
bananc Ha 31 nekemBpu 2017

Tpancdepu or UMOTH, MallIHK, CHOPBKEHUS
[Ipunoburn

O06e3ueHKa

Otnucann

Wmorn, knacuduipipanu KaTo IbpKaHHU 32 Mpoaaxoa
Bananc Ha 31 nexkemspu 2018

168,205
2,526
2,657

26
214
(28,227)

145,401

43
3,276
32
(3)
3,661

(823)

151,587

49,889
1,507
26
(3,070)

48,352

1,113
32
102
(2)
(92)
49,505
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3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

10. UMoTH, MAIIIUHU U CHOPBKEHUSI H HHBECTUIIHOHHU UMOTH (IIPOIbJIsKEHHE)
0) NuBeCTUIIHOHHU UMOTH (TPOABJIZKEHUE)

Hampynana amopmuszayusi u 06€3L;€HKLI

Ha 1 sasmyapm 2017 36,777
Tpancdepu ot IMOTH, MalllMHU U CHOPBKEHUSI 729
HmotH, k1acupumupany KaTto Ibp)KaHu 3a Ipoaaxoa (1,774)
AmopTu3zanus 2,377
Bbananc Ha 31 gexkemBpu 2017 38,109
Tpancdepu or UMOTH, MallIiHN, CHOPBKEHHUS 1,070
O6e31eHKa (49)
Hmotr pexnacuduuupaHy KaTo AbPKAHU 3a MPoAaxoa (72)
AmopTu3zanus 266
bananc Ha 31 nexemBpu 2018 39,324
banancosa cmotinocm

Ha 31 nexemBpu 2017 10,243
Ha 31 nexemBpn 2018 10,181

CripaBejinBaTa CTOMHOCT HA MHBECTUIIMOHHUTE UMOTH KbM 31 nekemBpu 2018 roguHa B MHAUBUYaJTHUS
¢uHancoB otuet e 149,775 xumsamu nmesa (2017: 143,089 xwnsamu yieBa) U € ompejelieHa OT BHHIIHU
HE3aBHCHMHU OLICHUTEIIH, PUTEKABAIIN HEOOXOAUMHUTE NMpodecroHaHa KBATU(DUKALIAS U OITUT.

Texnuxa 3a oyeHasane u 3HAUUMENHU HENA3APHU U3XOOHU NApaAMempu

Wsnon3BaHara TexHHWKa 3a OIEHABaHEe € MeTonbT Ha MMa3apHUTE aHaJO3W - CIpaBeJIMBaTa CTOWHOCT €
0a3upaHa Ha MazapHaTa I[[eHa Ha UMOTH ¢ TI0JI00Ha KaTeropus W Jiokanus. KbM natara Ha olieHKaTa He
CBHII[ECTBYBA aKTUBEH IMa3ap W Ma3apHaTa CTOMHOCT € onpezesicHa Ha 0azaTa Ha CpaBHUMH Ia3apHU [ICHH,
OTpa3sBallKM [IEHUTE Ha MOCIEAHUTE MPOAKOH Ha mono0HN nMoTH. [lpeiaranure 1ieHn ca KOPUTUPaHU
C: TMa3apHU WHIEKCH, OTpa3sBallld JCHCTBUTEIHOTO M3MEHEHHE Ha TpeJsiaraHuTe IIeHW, Ha Oa3zaTa Ha
TEH/ICHIIMUTE TIPU JIESHCTBUTEIHH CACIKH; KOSPHUIIMEHTH 32 KOpEKIHsl, Oa3upaHu HA XapaKTEepPUCTUKU Ha
CHOTBETHUTE UMOTH KaTO pa3Mep, OKOJIHA cpefia U TeoMOP(OTIOKKO CHCTOSHUE, HUBO Ha Pa3BUTHE U
JOCTBITHOCT, W MopoOpeHust Ha umoture. OmnpeneneHara CrpaBeyIiBa CTOMHOCT Ha WHAWBUAYaTHHUTE
UMOTH OM OmIila Mo-BUCOKA/(IIO-HHUCKA), B CIydail 4e W3MOJ3BAHHUTE IMAa3apHU WHJICKCH Osixa IO Io-
BHUCOKH/(TI0- HUCKH) ¥ KOS(DUIIMEHTHUTE 32 KOPEKIHS 051Xa 10-BUCOKH/(TI0-HUCKH).

Kakto e omoBecteno B mpunoxenne 16 BTK mma ckimrodeHo cropa3yMeHue 3a TPENOCTaBsHE Ha
o0e3rneyeHus 3a U3ILIALIAHETO Ha 3aJbDKeHusTa Ha KoMiianusta-matkika 1o I'1aBHusI 10ToBOp 3a 3aeM (U
eMUTHpaHUTE o0Iuranuy, u3rmiatenn mnpe3 2018r.) upe3 yupeasBaHe Ha 3aJI0T BbPXY HEABHXKAMHU UMOTH,
MPEICTAaBEHN KaTO MHBECTUIIMOHHH MMOTH, OajlaHCOBaTa CTOMHOCT Ha KOMTO KbM 31 nexemspu 2018 1. e
13,862 xwmisiau JieBa B KOHCONMIUpPaHUs (UHAHCOB oTdeT M 1,166 Xuisau JieBa B HMHIWBUIYATHHS
¢unancos orvet (31 nekemBpu 2017 r:. 18,892 xumsimu neBa u 1,370 xuisiau j1esa).
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11. HemaTepuajgHu aKTHBHU

Ksm 31 gexkemBpu 2018 u 31 nexemBpu 2017 r. HeMaTepraIHUTE akTUBH 3a [ pymnara ca KakTo ciensa:

Hemartepuan
Apyru HU AKTHBH B
HEMATEPUAJIH  TPOIEC HA
Jlunenzun  Codryep U AKTHBH H3rpakaaHe Oo6m10
Omuyemua cmouHocm
KbMm 1 sinyapu 2017 r. 144,195 624,175 48,566 1,774 818,710
[Ipunobutu (MpexBHpIICHN) 359 35,484 18,895 2,865 57,603
[Mpunobutyu upe3 ousHec
KOMOMHAIUH 97 8 707 - 812
Otnucanu - (77,898) (2,470) (38) (80,406)
Kbm 31 [dexemepu 2017r.,
npeau npen34YnciaeHust 144,651 581,769 65,698 4,601 796,719
Edexr ot npomsiHa B
CYETOBOJIHA TTOJTUTHKA (OEIT.
32) - - (45,965) - (45,965)
KbMm 1 sinyapu 2018 144,651 581,769 19,733 4,601 750,754
[Ipunobutu (pexBHpIICHN) 539 34,757 373 4,657 40,326
Otnucanu - (48,508) - (115) (48,623)
KbMm 31 Jlexkemspu 2018 145,190 568,018 20,106 9,143 742,457
Hampynana amopmuzayus u
obesyenka
KbMm 1 SInyapu 2017 71,621 514,605 28,361 - 614,587
Pasxon 3a amopTu3arus 9,338 37,781 17,920 - 65,039
Otnucanu - (77,852) (1,356) - (79,208)
KbMm 31 [exkemBpu 2017,
npeau Npen34nciaeHust 80,959 474 534 44 925 - 600,418
Edexr ot npomsHa B
CYETOBOJIHA TIOJTUTHKA (OEIT.
32) - - (28,109) - (28,109)
Kbm 1 SInyapu 2018 80,959 474,534 16,816 - 572,309
Pa3zxon 3a amopTuzanuu 9,384 35,222 1,786 - 46,392
Otnucanu - (48,439) - - (48,439)
KbMm 31 Jlekemspu 2018 90,343 461,317 18,602 - 570,262
banancosa cmotinocm
KbMm 31 JlexemBpu 2017,
npeau Npen34unciaeHust 63,692 107,235 20,773 4,601 196,301
KoM 1 SInyapu 2018 63,692 107,235 2,917 4,601 178,445
KbMm 31 JlekemBpu 2018 54,847 106,701 1,504 9,143 172,195
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11. HemaTepuajgHu aKTHUBH (IPOAbJIKEHUE)

Ko™ 31 nexemBpu 2018 u 31 nexemBpu 2017 r. Hemarepuannute aktuBu 3a BTK, karo camocTosTenHo

JAPYKECTBO Ca KAKTO CJICABA:

Omuemna cmoiinocm

KsMm 1 Slnyapu 2017

[Mpumobutu (MpexBbpIICHN)
Otnucanu

Kbm 31 IexemBpu 2017,
npeau Npen3yncIeHust

Edexr ot nmpomsiHa B
CYETOBOJIHA TTOJUTHKA (OEIL.

32)

Kbm 1 SInyapu 2018

[Ipunoburn
IIpexBbpieHu
Otnucann

K®m 31 JlekemBpu 2018

Hampynana amopmuzayus u
obesyenka

Kbm 1 SInyapu 2017
Pa3xon 3a amopru3anus
Ortmucanu

Ksm 31 lexemBpu 2017,
npean npen3vyucaeHust
Edexr ot npomMsHa B
CYETOBOJIHA TIOJUTHKA (OEIT.

32)

KbMm 1 SInyapu 2018
Pa3xon 3a amopTu3anus
Otnucann

KsMm 31 JlexemBpu 2018

Banancosa cmoiinocm
KoM 31 JlexkemBpu 2017,
npeau Npen3vucaeHust

KoM 1 SInyapu 2018
Kbm 31 lexemBpu 2018

Hemartepuan
Apyru HU AKTHBH C
HeMATEePHAJIH  INpouec Ha
Jlunensuu  Codryep U aKTHBH H3rpakaaHe Oo6m10
144,041 623,972 48,566 1,774 818,353
359 35,484 18,943 2,857 57,643
- (77,894) (2,470) (38) (80,402)
144,400 581,562 65,039 4,593 795,594
- - (45,965) - (45,965)
144,400 581,562 19,074 4,593 749,629
- - - 40,381 40,381
538 34,750 429 (35,717) -
- (48,508) - (115) (48,623)
144,938 567,804 19,503 9,142 741,387
71,556 514,536 28,361 - 614,453
9,321 37,719 17,868 - 64,908
- (77,850) (1,356) - (79,206)
80,877 474,405 44,873 - 600,155
- - (28,109) - (28,109)
80,877 474,405 16,764 - 572,046
9,360 35,167 1,666 - 46,193
- (48,439) - - (48,439)
90,237 461,133 18,430 - 569,800
63,523 107,157 20,166 4,593 195,439
63,523 107,157 2,310 4,593 177,583
54,701 106,671 1,073 9,142 171,587

o 31 nexkemBpu 2017 T. DOBIHUTEIHUTE Pa3xoau 3a NpUAOOMBaHEe Ha KIMEHTH (OCHOBHO KOMHUCHOHHU
3a MPOAaXOM, IJIATCHW Ha CIY)KUTEIH W MOJM3IIBIHHUTENN) C€ OTYMTaXa KaTo HEeMaTepHAIHH aKTHBU
cbprimacHo MCC 38, koraTo ca CBbp3aHU € JOTOBOPHU ChC CPOK MO-ABJBT 0T 12 Mecena. Cien npunarade Ha
MCOO 15 te ca peknacudpuupany 1 MpeICTaBEHH B APYTH aKTHUBH.
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Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo
12. MuBecTHIUU

Nusectunuure kbM 31 nexemspu 2018 u 31 nekemBpu 2017 r., ca KakTo ciensa:

Konconnnnpan NuauBuayajien
(puHaHCOB OTUET (puHaHCOB OTUET
31.12.2018 31.12.2017 31.12.2018 31.12.2017

HNuBecTHIMH
KanuranoBu neHHU KHUXA — IO CIPaBEINBa
CTOWHOCT Ype3 JPYyTHs BCEOOXBATEH JTOXO.

Buga Tenekom brirapus OO/ 260,148 58,675 260,148 58,675
WuTtepcmyTHUK 386 369 386 369
Codmiicka cTrokoBa Oopca 70 13 70 13
O0110 KAaNUTAJOBY LIEHHU KHUKA 110
CIpaBeJINBA CTOHHOCT Mpe3 Apyr 260,604 59,057 260,604 59,057
BCe0OXBATEH J10X0/1
JlepuBaTHBHHU J0TOBOPH 32 XeXKHPaHe 1,105 5 1,105 5
HbluepHu apyxkectsa
HY PTC Bbarapus - - 39,922 39,922
Her Uc Car - - 1,097 1,382
BTK Her - - 799 799
OO011I0 IBIEPHH IPYIKECTBA - - 41,818 42,103
OO010 HHBECTHIIMH 261,709 59,062 303,527 101,165
Bka.
HNHBecTHIMH — TEKYIIH - 5 - 5
HWHBecTHIHMY - HETEKYIIN 261,709 59,057 303,527 101,160

WuBecTunynTe B KalMTaJIOBH LIEHHN KHUKA ca OIIEHEHH 110 CIIPaBe/INBa CTOMHOCTKBM JaTaTra Ha OT4eTa
B ChOTBETCTBUE ¢ H3KnckBaHusATa HA MCDO 9, kakTo e onoBecTeHo B [Ipunoxkenue 32. KoM 31 nexemBpu
2017 r. Te ce mpeACTaBAT IO IICHAa Ha MPUI00MBaHE, Thil KaTO TE3W IEHHH KHW)KAa HE ca KOTHPAHU Ha
aKTUBEH Masap.

B wunguBHayaqHUs (QUHAHCOB OTYET WHBECTHUIMHUTE B JBIICPHU JPY)KECTBA Ca MPEACTABCHH IO
ce0ecTOMHOCT, HaMaJleHa ChC 3arydara oT 00e3eHKa.

[Ipe3 otuernus nepuon BTK mpunobmu nsmose BbB BuBa Tenekom bwirapus OO/l cpeury nmapudHo
rutaniane B pazmep Ha 99,000 xumnsim eBpo (193,627 xuisau fieBa), KOETO HE ce CUMTA 3a Pe3yJITUpPaIIo B
cbiiectBeHo BimsiHue Ha BTK BbpXy mHBecTunusTa Ha 0a3ara Ha HAJISKHUS aHAIIU3, M3BBPIIEH OT
PBKOBOJCTBOTO, B3MMAaWKM MpPEABHJ INMPWIOKHMMATa 3aKOHOBA paMKa, YYPEAWUTEIHHUTE TOKYMEHTH WU
chiecTByBammre gorosopeHoct — BTK HAMa mpenctaBurencTBo B OopAa Ha AMPEKTOPUTE WU
€KBHBAJICHTEH pBbKOBOJIeH opraH Ha Busa Tenexom bwirapus OO/, BTK ne yuacTBa B mporiecure 1o
B3€MaHE Ha YIPABJIEHCKU pelleHus 3a aerHoctta Ha Buea Tenexom bbiarapus OO/l u He ca Ha auue
chimectBeHu crenku Mmexxay bTK u Busa Tenekom bearapust OO/], ocBen MexayhupMeHus 3aeM, KakTo
e onoBecteHo B [Ipmioxkenne 27. OcTaHaIMTe TPOMEHU B CTOMHOCTTA Ha WHBECTHIIMUTE B KAITUTAIOBU
LIEHHH KHIKA Ce IbJDKAT Ha TSIXHOTO OLIEHSBAHE 0 CIIpaBeNINBa CTOMHOCT.

Ha 8 rorm 2015 r. Komnanusara Oe yBeoMeHa 3a BIHCAH 3arop B THPTOBCKHUS PETUCTHP BBPXY 43% oT
nsosere B BTK Her EOO/I, manoxken or Kommcusra 3a oTHeMaHe Ha HE3aKOHHO MPUIOOUTO
MMYIIECTBO. 3aMOphT MPEACTABIABA IPEABAPUTEIIHA 00S3IEYNTETHA MAPKa 10 UCK Ha KomucusTa cpenry
OouBmns KpaeH coOcTBeHWK Ha 43% ot manoBere Ha BTK r-u LlBeran BacuneB m Tpetu crpaHw,
BrmrounTeiHo bTK 1 Bura Tenekom bearapus OO/,
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13. 3aaniakeHnst KbM J0CTABYHIIH
3aabmkeHusTa KbM AoctaBuniy kbM 31 nexemspu 2018 u 31 nexemspu 2017 . ca kakTo ciensa:

Kouncoanaupaun NunuBuayassen
¢unancoB oruer ¢unancoB oruer
31.12.2018 31.12.2017 31.12.2018 31.12.2017

3aabHKCHHS KBM JOCTABYHITH, CBBP3aHH C

51,480 39,689 51,064 39,431
HCTCKYHH/I AKTUBU
3aabKeHNs KbM JTOCTAaBYHUIM Ha YCTPONUCTBA U 5433 10,512 5433 10,512
CTOKH 3a KIINEHTH
3aabKeHUS KbM MEKIYHAPOIHU TEIEKOM 4.961 6,920 3,017 5,561
orepaTopy — B3aUMHO CBbP3BaHE
3arbIDKeHMS 32 MOAIPHKKA Ha MpeKaTa 2,733 3,691 2,733 3,691
3arbIDKeHNS] KbM MECTHH TEJIEKOM OIepaTopu 1,467 1,339 707 380
3aIbIKEHUS KbM CBBP3aHU MPeIpUITHS _ _ 15,160 9,608
(ITpunoxenwne 27)
Npyru 50,038 42,833 48,263 41,296
O0110 321bJKEHHs] KbM 10CTaBYHIH 116,112 104,984 126,377 110,479

Bka.

Hertexymu 2,020 2,502 2,020 2,502
Texyum 114,092 102,482 124,357 107,977

B APYyru 3aAbJDKCHUA Ca BKIIIOYCHU HCIUIATCHU KbM OTHCTHATA AdaTa CyMH Ha AJOCTAaBYUUIIM 3a T'OpHBA,
KOHCYMAaTHBHU, PCKIIaMHH YCIIYT', MAaTCPUAJIHU 3allaCu U APYTH.

14. )];pyl"l/l 3aAbJ/KCHUA U 3A0BJKCHUSA 110 10IrOBOPHA ¢ KJIIHCHTH

Hpyrurte kpatkocpodnu 3aabmkenns KbM 31 nexemspu 2018 u 31 nekemspu 2017 1. ca KakTo cieqBa;

Kouncoanaupan NuauBuayasex
¢punancoB oTyer (¢punancoB oruer
31.12.2018 31.12.2017 31.12.2018 31.12.2017
3aabIDKEHUS KbM IIepcoHasia 23,863 21,489 23,758 21,348
CouuaiHu OCUTYPOBKH 4,582 4,499 4573 4474
Jlanbk moGaBeHa CTOMHOCT 2,032 3,808 1,847 3,378
JleprBaTUBHU JIOTOBOPH 3a XEIKUPAHE 1,965 604 1,965 604
JlaHbK BbPXY JIOXOAUTE Ha (DU3UIESCKH JIUIIA 1,799 1,743 1,791 1,730
3aabKEeHUS 32 TUIICH3UOHHN TaKCH 303 308 284 288
JlanbLiy IpY U3TOYHUKA U APYTU JaHBIU 171 195 171 195
Kinentn 1o aBancu 3 1,017 3 997
Hpyru 2,220 5,101 2,096 4970
OO0 Apyryu 3aAbJKEHUs 36,938 38,764 36,489 37,984
B T.4.
Hetekyia gyacr 1,965 - 1,965 -
Tekyma 4act 34,973 38,764 34,523 37,984
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14. Ipyru 3abiKeHUs U 32IbJIKEHHS 110 IOTOBOPH € KJIAHEHTH (MPOAbJIKeHHE)
JIBIKEHUETO Ha 3aIBKEHUSTA 110 TOTOBOPH ¢ KineHTH 3a 2018 1. e KakTo cienpa:

Konconnanpan (puHaHCOB oTYET

MC®O 15 IIpnaarane
KbM Pexnacud KbMm
31.12.2017 TIlpeoueHKH WKANHA Hpupodourn  Otmucanm  31.12.2018

3aabKEHUS IO

JIOTOBOPH C KJIIUCHTH - 609 23,810 237,357 (235,583) 26,193
emu.:

Texywa wacm 21,702 23,723
Hemexywa uacm 2,717 2,470

NuauBuayajieH (pMHAHCOB OTYET

MC®O 15 IIpunarane
KbM Pexnacudg KbM
31.12.2017 IIpeoueHKHM HKALUsA Hpuaodurn  Ornucanm  31.12.2018

3aabinKeHUs 1o

JIOTOBOPH C KJIUCHTH - 609 23,804 237,349 (235,571) 26,191
emu..:

Texywa wacm 21,696 23,721
Hemexywa wacm 2,717 2,470

3agpKeHUsATa TI0 JIOTOBOPH C KJIMEHTH Ca CBBP3aHH C HEHM3IIBIHCHH 3aJb/DKCHHS 3a W3IBIHEHUE,
OTHACSIIM Ce TIIABHO JO JIOTOBOPHM 3a HeoTMeHMMH TpaBa 3a momsBaHe (IRU), mpenmnareno Bpeme 3a
pasroBopu W Jpyru nOpeauiateHu yciayru. Haili-3HauuTenHata 4acT OT CyMHTE, IPEACTABEHH KAaTo
HETEKYIIH, I1¢ ObJaT MPU3HATH KAaTO NPUXOJH B paMKuTe Ha 15 mo 25 romuuu u ca cBbp3anu ¢ IRU
JIOTOBOPH.

15. lIpoBu3un

KOHCOJ’[I/IZ{HpaH (l)l/IHaHCOB oTyeT

Jdemontaxk IlpecTpykTypupane IIpaBHn Oomo
HCKOBE

KoM 1 ssnyapu 2017 1. 10,540 1,590 2,315 14,445
[Ipu3HaTty B nevandu u 3aryou - 1,504 (451) 1,053
[Ipu3Haty B oTyeTa 32 PUHAHCOBOTO 1,410 i i 1,410
ChCTOSTHHE
YcBoeHH npe3 rogrHaTa (26) (1,590) (295) (1,911)
Hauucnenu nuxsu 256 - - 256
Kbm 31 nekemBpu 2017 r. 12,180 1,504 1,569 15,253
[IpusHaTu B eyanou u 3aryou - 85 48 133
[Ipu3Haty B oTYeTa 32 PUHAHCOBOTO 2,810 i i 2,810
CBCTOSTHHE
VcBoenw mpes rognHaTa (34) (389) (344) (767)
Hauwncnenu muxsu 122 - (42) 80
Kbm 31 nekemBpu 2018 r. 15,078 1,200 1,231 17,509

97



BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
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15. IlpoBu3uu (MpoaABLIKEHHE)

Amnanus Ha IMPOBU3HUUTE B KOHCOJIUAUPAHU A (bl/IHaHCOB OTYCT:

31.12.2018 31.12.2017
Herexymu (pa3xo/u 3a IEMOHTaX ) 15,078 12,180
Texyum 2,431 3,073
0610 17,509 15,253
NuauBuayajieH (pMHAHCOB OTYeT
demonTaxxk IIpecrpykrypupane IIpaBun Oo6umo
HCKOBE
KbMm 1 sinyapu 2017 r. 10,540 1,590 2,237 14,367
[pusHatH B ne4asiou u 3aryou - 1,504 (443) 1,061
ITpu3HaTH B 0TYeTa 32 QUHAHCOBOTO 1,410 i i 1,410
CHCTOSIHHE
YCBOCHH Mpe3 ToIUHATA (26) (1,590) (282) (1,898)
Hauuncnenn nuxsu 256 - - 256
K®m 31 nekemBpu 2017 1. 12,180 1,504 1,512 15,196
[TpusHaTu B eyanou u 3aryou - 85 48 133
[Tpu3HaTH B 0TYeTAa 32 QUHAHCOBOTO 2,810 i i 2,810
CHCTOSIHHE
YcBOCHH Tpe3 rouHaTa (34) (389) (334) (757)
Hauuncnenn muxsu 122 - - 122
KbMm 31 nexemBpu 2018 r. 15,078 1,200 1,226 17,504
AHaJn3 Ha MPOBU3UKTE B MHAUBUAYATHUs (PUHAHCOB OTYET:
31.12.2018 31.12.2017
Herekymm (pazxonu 3a 1EMOHTaX) 15,078 12,180
Texymm 2,426 3,016
06110 17,504 15,196

JlemoHTaK

[IpoBu3us ce mpr3HaBa 3a OYAKBAHUTE Pa3XxO/M 3a JEMOHTaX Ha 000PYJBaHETO HA OOCKTH B MOOMJIHATA
Mpexa. [IpoBu3msATa ce KanmuTanu3upa B OTYETHATA CTOHHOCT Ha aKTUBUTE HA BCEKH OOEKT B pa3Mep Ha
HACTOAIIATa CTOWHOCT HAa OYAaKBAHOTO 3aJbJDKCHHE 3a JIEMOHTaX IPH IPEKpaTsABaHE HA JCWHOCTTA.
Wznon3BanusT quckoHToB nporeHT 3a 2018 u 2017 roauna e crotBeTHO 1% 1 1,4%.

IpecTpykTypupane

ITpoBusmsTa 32 00E3MIETEHUS MTPU MPEKPATIBaHE HA TPYAOBH MPABOOTHOIICHHUS € CBbP3aHa C PEIICHUETO
3a MPeCTPyKTypupaHe Ha JeiHoctra Ha ['pymarta mpe3 2019 rogunHa u e mpusHata BbB (DUHAHCOBHUS
pesyntat 3a 2018 roguna B Pa3xomnu 3a nepconara.

IIpaBHM HcKoOBe

CymuTe NpeacTaBiIIBaT MPOBU3UA 3a TPYIOBO-IPAaBHU CIIOPOBE, MPAaBHU MCKOBE HA KJIMEHTH M TJIOOH
Hanoxenu Ha ['pynarta ot Komucwusira 3a 3amura Ha koHkypernusata (K3K) u Komucusira 3a perynupane
Ha chobmeHusta (KPC).
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3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

16. 3aemu

3aemMuTe B KOHCOMIUPAHUS ¥ WHANBUIyaleH (MHAHCOB OTYET Ca KaKTO CJIe/Ba:

16. 3aemu (mpoabIKEHHE)

CUHIUKUPAH 3aEM

PeBonBupani kpeaut
dunaHCcoB JIM3UHT
TBProBcku KpeauTu
OO0e3neyenn 00IUraUu

O01mo 3aemMu

Bka.
Tekymu

HeTtexyuiu

Konconuaupan punancon

NuauBuayajeH puHaHCOB

oT4er oTyer
31.12.2018  31.12.2017 31.12.2018 31.12.2017
700,440 - 700,440 -
43,031 - 43,031 -
2,211 3,162 2,174 3,125
13 39 13 39
- 784,950 784,950
745,695 788,151 745,658 788,114
45,399 787,295 45,362 787,258
700,296 856 700,296 856

HN3meHeHue HA 3aIbJIKEHUATA, IPOU3TUYALIM OT (PMHAHCOBA IEIHOCT

TabmuiuTe no-101y JeTaiIu3upaT U3MESHEHHSTA B 3aIbJDKSHUSTA, IPOU3THYAIIHY OT (PMHAHCOBA ACHHOCT,
BKJIFOUUTEITHO [TAPUYHU M HETTAPUIHU U3MECHEHUs. 3abJDKCHUS, TIPOU3THYAIIN OT (PMHAHCOBA JCHHOCT ca
TE3H, 32 KOUTO MapUIHHUTE TTOTOIH Ca, Wi OBACIUTE MTAPUIHH MOTOIH I1Ie OBIAT MPECTAaBEHH B OTYETA
3a MapUYHUTE MOTOIM KaTO MAPUYICH MOTOK OT (PMHAHCOBA JICHHOCT.

Kouncoananpan ¢guHaHCOB 0TYET

01.01.2018
CuHIUKUpaH 3aeM -
OO0e3neyenu 00aUranuu 784,950
PeBonBupani kpeaur -
DHHAHCOB JIU3UHT 3,162
TBProBCcKkH KpeauTu 39
0010 3aemMu 788,151

NuauBuayajieH (pMHAHCOB OTYET

01.01.2018
CuHOUKMpaH 3aeM -
OO0e3neyenn 00aUraLun 784,950
PeBonBupani kpeaur -
DUHAHCOB JIU3UHT 3,125
TBProBcky KpeauTu 39
00610 3aemu 788,114

ITapuyen morok

Henapuan M3MCHCHUSA

oT (puHAHCOBA Hogu dpyrm  31.12.2018
JerdHoCcT 3aeMH  H3MeHeHHs

713,875 - (13,435) 700,440

(782,332) - (2,618) -

43,031 - - 43,031

(2,389) 1,436 2 2,211

(26) - - 13

(27,841) 1,436 (16,051) 745,695
IMapuuyen motok  HenmapuyHu uzmMeHeHust

oT (puHAHCOBA Hognu Jpyrm  31.12.2018
JieidHOoCT 3aeMHu H3MEHECHUS

713,875 - (13,435) 700,440

(782,332) - (2,618) -

43,031 - - 43,031

(2,389) 1,436 2 2,174

(26) - - 13

(27,841) 1,436 (16,051) 745,658

prFHTC MOPOMCHU BKIHOYBAT HAYUCJIICHUS U IJIAIIAHUA HA JINXBU.
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NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
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3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

16. 3aemu (mpoabiKeHHE)

IIpe3 woemBpu 2013 romuna BTK o00siBEm ycmemHoTo NpUKIIOYBAHE HAa MBPBOTO EMUTHpAHE HA
npedepeHITHATHA 00€3MIeUeHH 00JIUTAITNH ¢ 001I1a CTOMHOCT Ha IJIaBHHUIATa B pa3Mep Ha 400 MmI. eBpo, C
TOJTUIITHA JTUXBa OT 67:% U ¢ najex npe3 2018 ronuna nHa Mpnanackara gpoumgosa 6opca ceritacHo [IpaBuio
144A/Pernament “S” (“O6nurauunte”). [IpuxoanTte oT eMUTHPaHETO HA OONUTALUK OsIXa M3MOJI3BaHU OT
Jpy*)ecTBOTO 3a pepuHaHCHpaHEe M3LSJIO Ha CHIIECTBYBALIUTE MY 3aJBJDKCHUS ChIVIACHO MU3MEHEHMS U
MTOTBBP/ICH IOTOBOP 3a 3aeM. JInxBaTta Ha OOnuranuuTe € riaTuMa Ha oayroaue Ha 15 maif u 15 HoemBpu
BCsIKa rojiuHa, cyuTano ot 15 maii 2014 1. BsB Bpb3ka ¢ emutupanero Ha Obnuramuure [pyxecTBOTO
noiryuu kpenuteH peiituar B1 or Moody’s u BB- ot Standard & Poor's Ratings Services.

Ha 29 mapt 2018 1. 1 16 maii 2018 1. cboTBeTHO MOo0dy's MOBUIIAXA IBITOCPOYHHS KOPIIOPATUBEH
KpenuTeH pedtuHr Ha [pyxectBoTo Ha ,,Ba3“u S&P Global Ratings norsspaunxa BB-peiitunra.

3anbmkenusaTa Ha pyxkectBoro mo OOMUranuuTe ca rapaHTUpaHU OT ABLIEPHOTO IpyxkecTBo Ha BTK,
“BTK Hetr” EOO/I, u ca oGe3nedenu ot 1) mbpBHU MO pex 0COOCH 3aJI0T CHINIACHO 3aKOHA 32 OCOOCHUTE
3aJI03¥ BHPXY THPrOBCKOTO MpeanpusTHe Ha J[pyXKecTBOTO, KOWTO BKIIOYBA HApe. C IOPYTHU aKTHBH U
nsanosete Ha [pyxectBoto B bTK Her, onpenenenn HenBmXUMH UMOTH U B3eMaHUA Ha J[py>KecTBOTO 1O
ornpeescHr 0aHKOBU CMETKHU W 3aCTPaxOBaTeIHH MOJHMIM, 2) IEPBH O PeJI 3aJI0T 10 pelia Ha 3aKoHa 3a
noropopute 3a (pmHAHCOBO oOe3ledeHrne BHPXY B3eMaHHs Ha [[pyXecTBOTO MO ompeselneHu OaHKOBU
CMETKH U 3aCTpaxoBaTeIHH MOJIUIH. 3aAbKEHUATa Ha J[pyKeCTBOTO ca TapaHTUPAaHU JAOMIBJIHUTEIHO U C
obe3neuenne npeaocraseHo o BTK Her nox ¢popmara Ha mbpBU 10 pen 0coOeH 30T ChrilacHO 3aKoHa
3a 0coOEHUTE 3aJ03W BBPXY THPrOBCKOTO MY MPEANPHUSITHE, KOWTO BKIFOYBA Hapea C JAPYTH aKTUBU
B3emanusaTa Ha BTK Her no onpenenenn 6ankoBu cMeTku. AKIuuTe Ha J[pyXecTBOTO, IPUTEkKABAHH OT
“BuBa Tenexom bwarapus” OO/l, ca 3ajiokeHH B 10J13a Ha OOJIMTallMOHEPUTE CHIIIACHO 3aKOHA 3a
JIOTOBOpHTE 3a GUHAHCOBO 00E3IeUeHHE.

BTK npoBene cpriacyBatenHa mpoiietypa 1o peaa Ha OGnuraiunre ¢ el nojydyaBaHe Ha OTKa3 OT IIPaBo
(waiver), Bb3HUKBAIIIO TIPY CMsIHA HA KOHTpOJa BhpXy KommaHusTa, KakTo M M3MEHEHHE Ha OTpeleIeHH
neGUHUIMK ¥ TI0Ka3aTelH, ChLIeCTBYBAIIX B ycioBusTta Ha Ob6nuranuure. [Iponenypara 6e nposenena
BBbB Bpb3Ka ¢ npuaoouBanero ot Busa Tenexom (JlrokcemOypr) C.A. Ha 100% ot nsutoBete Ha MHTepB
HNusectmbaT C.a.pui. Ha 13 ronm 2016 r. BTK nonyyn HeoOxomumwure cbrinacus Ha 87,43% or
obnuranuonepute. YcnoBusta Ha OOnuranuure Osfxa H3MEHEHH C IOJNMCBAHETO HAa II'BPBOTO
JOMBJIHUTENHO criopazyMeHue KbM TsxX Ha 10 roHu 2016 r., KoeTo Bie3e B cuia Ha 7 centemBpu 2016 1.
KOraTo BCHYKM TPEABAPUTEITHH YCIOBHS B CIIOPa3syMEHHETO OsfXa W3MBJIHEHH WM TPHETH KaTo
OCBIIECTBEHU.

EnnoBpemenno ¢ emutupanero Ha obmmranuute BTK ckmroum moroBop 3a peBoiBHpAIl KpeauT Ha
croitHOCT 35 Mummona eBpo chbe “Cocmere JKenepan Excnpecbank” AJl cwritacHo xoitto [[pyx)ecTBOTO
MOKE J1a U3MO0JI3Ba IPEIOCTABEHUTE 10 KpeAnTa CPeCTBa 3a pe)HAHCUPaHe Ha ABJIra CU 110 U3MEHEHUS
W IOTBBPAEH JOrOBOP 32 3a€M, OCUT'YpsABaHE Ha 0OOPOTHU CpPE/ICTBA U M3/laBaHe HAa OAHKOBH rapaHIMU U
akpenuTuBu. KpallHHAT Cpok 3a moji3BaHe Ha peBoiBupamus kpeaut € 30 noemBpu 2016 r. Jluxsara,
IBIDKUMA OT [Ipy’KecTBOTO MO peBOJIBUpalIaTa KPEAUTHA JIMHUS, € IIJIaTHMa €KEMECEYHO U € JOTOBOPEHa
bpBOHAYAIHO B pa3mep Ha 1 (enxHo) meceuen EURIBOR, yBenuuen ¢ Han6aBka ot 4% roaumrHo. Cayurano
ot 26 maii 2014 r. Hag0aBkata ¢ HaMmaneHa Ha 3.75%, a ot 14 HoemBpu 2016 HagOaBkaTa ¢ HamMajieHa JI0
1,45% romuimHO U CPOKBT € mpoabbkeH mo 31 mait 2018 roguHa. 3agbipkeHusTa Ha JpyKecTBOTO 10
peBoJIBHpaIaTa KpeJUTHA JTUHUS ca 00€3MeUeHH OT ChUIUA BUA U 00XBaT 00€3MeUeHHS, IPEIOCTABEHH OT
Jlpy»xecTBOTO 3a 00e3reuaBane Ha B3eMaHHATa Ha OOJIUTaI[HOHEPUTE.
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16. 3aemu (mpoabiKeHHE)

Ha 22 nexemspu 2017 r. BTK crana ctpana o ['maBeH goroBop 3a 3aeM ¢ pazMep a0 365 MUIHOHA €BPO,
opranusupan oT Cutubank, H.A., Kion Jlornon u BTb bank (I'epmanust) Al (moHactosimem BTh bank
(EBpona) CE). [Ipenna3nadenuero Ha 3aeMa € peuHaHCHpaHe Ha BCHUKU ABJDKUMH CyMU 10 eMUTHPaHaTa
mpe3 M. HoemBpu 2013 r. oOnuranms, 3aramniaHe Ha TaKCH M Pa3XOaH MO 3aeMa W (UHAHCHUPAHE Ha
MporpamMarta 3a WHBECTHIINY U pa3BuThe Ha KommanusTa. [ TaBHUSAT TOTOBOP 32 3a€M C€ CHCTOU OT CPOUCH
3aeM A, cpodeH 3aeM b, kpaTKocpodeH 3aeM M pEeBOJIBUPAII 3a¢M. MaKCUMATHHUAT CPOK € 5.25 TOIUHU OT
JlaTa Ha IIBPBO YCBOSABAHE M0 [ TaBHUS TOrOBOP 3a 3aeM, KOeTo ce ochlecTBU Ha 14 Anpun 2018. JluxsaTa
o 3aemure ce popmupa Ha 6aza EURIBOR miroc HagbaBka mexny 1.25% u 3.75% ronuiuHo.

3anemkeHusTa Ha JpyxkecTBoTo 1o ['maBHuAT goroBop 3a 3aem ca rapantupanu oT “BTK Her” EOO/]
(mpmepHoTo npyxectBo Ha BTK) n Bua Tenexom bwearapus OO/l (xommanus maiika Ha BTK) u ca
oOesmeyenn oT: 1) 0COOCH 3a10T ChIITACHO 3aKOHA 32 0COOSHUTE 3aJI031 BEPXY ThPTOBCKOTO MIPEANPUATHE
Ha J[py>KecTBOTO, KOWTO BKJIIOYBA HApEJ C APYTH aKTHBU B3eMaHUs Ha J[py»KECTBOTO IO ONPEIECICHU
0aHKOBM CMETKHM, 3aCTpaxOBAaTENHW IOJHWIH, OT CBBP3aHM JIMIA M KIUEHTH, KaKTO U OIpeJesiCHH
MaTepHaJHU W HEMaTepUaHU AaKTHBU (BKIIOUUTEIHO TBPrOBKM MAapKH), MAaTEpUAIHU 3amacu H
OIIpeeNICH! HEBIKUMH IMOTHU Ha J[pyx’ecTBOTO; 2) 0cOOEH 3aJ10T ChITacHO 3aKOHA 32 OCOOCHUTE 3aJI03H
BBPXY ThprockoTo npennpuarue Ha BTK Her, koiiTo BkirouBa Hapen ¢ Apyru akTuBH B3emanusTa Ha bTK
Her no onpenenenn 0aHKOBU CMETKH; 3) OCOOEH 3aJIOT CHIVIACHO 3aKOHA 32 OCOOCHHUTE 3aJI03U BBPXY
THProBckoTo npeanpusitue Ha "Busa Tenexkom bearapusa" OO/, koiTO BKIIFOUBa Hapel ¢ APYr'H aKTHBU
B3emanusata Ha "BuBa Tenekom bwarapus” OOJl mo omnpeneineHd OaHKOBU CMETKM M aKIMHTE Ha
HpyxecTBoTO; 4) 0COOCH 3aJI0T CHIVIACHO 3aKOHA 32 OCOOCHHUTE 3aJI03U BbPXY aKIMUTE Ha J[py>KEeCTBOTO;
5) 3aJior 1o pena Ha 3aKOHa 3a JIOTOBOpUTE 3a (PMHAHCOBO 00e3MeUeHHE BbPXY akIuUTe Ha JlpyKecTBOTO;
6) ocobeH 3aj10r chIIacHO 3aKOHA 3a OCOOCHMTE 3a03u BbpXY AsoBere Ha JpyxectBoro B BTK Hert u
akmuute B HYPTC brarapus EAJL.

Ha 19 ampun 2018 1. Jlpy>KecTBOTO YCHENIHO NPWKIIOYH IMpoLeAypara 1o peduHaHCHpaHE Ha
OOsuranuuTe npeau najaexa uM 1 OoauranuuTe 0sixa U3KIIYCHH 0T O(UIIMAIHUS CIIUCHK Ha Ma3apa Ha
1eHHn KHwka Ha Mpnanackara gonmoBa 6opca. KbM garaTa Ha M3roTBsSHE Ha HACTOANIMTE (HHAHCOBH
ot4etH [pyKecTBOTO € JeperucTprupaio CbOTBETHUTE obe3neueHus no O0auranuure.

Ha 14 centemBpu 2018 1. JIpyKecTBOTO YCBOU JOMBJIHUTEICH TpaHil (KakTo € aeduHupano B [ aBHUS
JIOTOBOP 3a 3aeM) B pa3mep Ha 40 MUIIMOHA €BPO, C KOETO OOIIMAT pa3Mep Ha 3abIDKEHHATA 110 IOT0BOpa
nocturat 365 munmoHa espo. Ha 25 centemBpu 2018 r. kpaTKOCpOUHHAT 3aeM 1o ['maBHMS 1OTOBOD 32
3aeM ¢ r1aBHMIA OoT 20 MIJIMOHA €Bpo Oellle U3IUIATeH MPEICPOYHO HAITBIIHO.

EnnoBpemenHo ¢ noanucanero Ha [nmaBHUs moroBop 3a 3aem, bTK yabimku cpoka Ha ChIIECTBYBAIIUs
JIOTOBOP 3a PEBOJIBHPAI KPeAUT B pazMep Ha 35 mmimoHa eBpo cbe “Cocuere XKenepan Excrpecbank’
A/l mo 18 anpun 2021 roguHa u HaMaIu MPUIOKAMAaTa Haa0aBKa 1Mo Hero Ha HuBa Mexay 1.05% u 1.75%
TOJUIITHO. [Ipy’KEeCTBOTO € OCHUTYPHIIO ChOTBETHUTE 00€3MEeUeHUS 110 YABIDKSHHUS JOTOBOP 33 PEBOJIBHPAII
KPEJHUT, KOUTO Ca OT ChINUSA BUJ M 00XBAT KAaTO MPEIOCTaBEHUTE 3a o0e3leyaBaHe Ha 3abJDKCHHUITA 110
I'maBHUS 1OTrOBOP 32 3aeM.

Tbproeckn KpeauTH

Codryepuu nmurieH3 Ha KomnaHusTa € 3aKyneH 4pe3 CHopa3yMeHHE 3a ThProBCKU KpenuT. CpoKbT Ha
JoroBopa € 3 TONVWHM W BHOCKUTE ca IUIATUMH Ha TpuMeceune. [Ipeicrosiiure IUIAlaHUS ca
JUCKOHTHPAaHW A0 HAcTOsIIaTa MM CTOMHOCT KbM OTYETHAaTa Jara, KaTo H3MOI3BAHMAT €(QEKTHBEH
TOJIUIIICH JINXBEH MPOLIEHT B pa3mep Ha 2,5%.

101



BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

16. 3aemu (mpoabiKeHHE)

3agbakeHus M0 (PUHAHCOB JTU3UHT

UYact ot mporpamante npoaykTH, ninomsBaan or bTK, u aBromapka na ['pymara, ca mpumoOuTu mpu
YCIIOBHUSITa HA JIOTOBOPH 32 (PMHAHCOB JIM3UHT. CPETHUAT CPOK Ha JOrOBOpUTE € 3 roauHu. CpemHusT
e(eKTUBEH JIMXBCH IMPOLEHT ¢ B jauama3oHa Mmexay 2,5% u 2,8%. ChpaBemiuBara CTOWHOCT Ha
JU3UHTOBUTE 331bJDKEHMSI Ha ['pynata u KoMmmnanusra e 01i3Ka 10 OTYETHATA UM CTOHHOCT.

Kouncoananpan ¢guHaHCcOB 0TYET:

Hacrosiima croiiHoCT Ha
MMHHMAJIHUTE
JM3HHIOBY IJIAIAHUS
31.12.2018 31.12.2017 31.12.2018 31.12.2017

MuUHHMAJHH JU3MHTOBH
ITAIAHUu A

3ambKeHNs 10 (PUHAHCOB JIU3UHT C

MaieK:
Jo 1 roguna 530 2,377 476 2,300
Mexny 2 ¥ 5 TOIWHN BKIIOYATEITHO 1,792 907 1,735 862
001110 3aabJIKEeHUS 2,322 3,284 2,211 3,162
Hamanenu c: 0baemy GuHAHCOBH Pa3xoIu (111) (122) - -
Hacrosima cToiiHOCT Ha 33 bJI:KEHUSITA 2,211 3,162 2,211 3,162

NuauBuayajieH (PMHAHCOB OTYET:

Hacrosima croiiHOCT Ha
MHHHMMAJTHUTE
JIM3UHTOBM IIALLAHUS
31.12.2018 31.12.2017 31.12.2018 31.12.2017

MuHuMAaJIHH JU3HHIOBH
IIAIAHUSA

3aIbIDKEHUS 110 (PUHAHCOB JIM3UHT C

ajgex:

Jo 1 roguna 493 2,339 439 2,263
Mesxy 2 ¥ 5 TOIUHU BKJIFOUUTEITHO 1,792 908 1,735 862
001110 3aaLJIKEeHUs 2,285 3,247 2,174 3,125
Hamasenwu c: Obaerin GUHAHCOBU Pa3xoIu (111) (122) - -
Hacrosiia cToiiHOCT HA 32 bJIKEeHUATA 2,174 3,125 2,174 3,125

BanancoBara cTOWHOCT Ha aKTUBUTE, IPUJIOOUTH IO JIOTOBOPHU 32 (MHAHCOB JIM3UHT KbM 31 JekeMBpu
2018 1. e B pasmep Ha 4,053 xumsaau sieBa 3a I'pynara u 3a Kommanusra (2017 roguna: 4,836 xusau nesa).
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17. OTcpoyenu TaHbLYHU AKTHBH U MACUBH

KoM 31 nekemepu 2018 u 31 nexemBpu 2017 r. oTCpOUEHUTE TaHBIHM Ca KAKTO CJICIBA.

3a rpynara:

OTCquGHHHaHBqHHaKTHBH

KbMm 1 SAAnyapu 2017

[Tpu3Haty B neyanou u 3aryou

IIpexBbpiieHU

KoM 31 JlekemBpu 2017

Edekt oT mpoMsHa B cueToBOHA

IIOJIUTHKA

KbM 1 SInyapu 2018

[Ipm3Hatyu B meyandu u 3aryou

Kbm 31 lexemBpu 2018

OTcpoyeHn JaHbYHHU
NACHBH

KoM 1 SAAnyapu 2017
IIpu3HaTH B evanou u
3aryou

IIpuznatu B AB/]
IIpunobuBane Ha
JBIIEPHO JAPY>KECTBO

KbMm 31 lexkemBpu
2017

EdexT ot mpomsiaa B
CYETOBOHA TTOJIUTHKA

KbMm 1 SAAnyapu 2018

[Ipuznaryu B nevandbu u
3aryou

IIpuznatu B AB/]

KbMm 31 JlekemBpu
2018

OTcpoyeH JaHBK NPU3HAT B Ne4AJI0H U 3aryou

OTCpO‘{eHI/I JaHbYHU IMTaCUBHU
OTCpO‘{eHI/I JaHBbYHHU aKTUBU

3ary6a OOe3neHka Ha HNmotrn, Haumcinen OO0mo
3a B3eMaHMs U MalIMHU, ¥ pa3xoau
npeHacs aKTHBH IO ChopbiKe-
He JAOTOBOPH € HHUS U
KJIHEHTH HeMaTepHa
JIHM aKTHBH
- 1,487 266 (267) 1,486
591 (424) 2,328 - 2,495
- - (267) 267 -
591 1,063 2,327 - 3,981
- 1 - - 1
591 1,064 2,327 - 3,982
(591) 88 585 2 84
- 1,152 2,912 2 4,066
Abarocpounn Obe3ueHka Hmorn, Hauuciaenn dunancoBu Jdepu  OO6mo
A0X0IH Ha Ha MAIIHHH, pa3xoau AKTHBH IO BaTH
nepcoHaJja B3€MAHHSI ChOPb)KEHUS crpaBelJnBa BH
U aKTHBH | CTOITHOCT B
no HeMaTepHuaIH ABJ
JOTOBOPHM C M AKTHUBH
KJIMEHTH
(296) (9,704) 28,765 (4,152) - 31 14,644
(3) (90) (5,118) 517 - - (4,694)
- - 265 - - (99) 166
- (6) 93 1 - - 88
(299) (9,800) 24,005 (3,634) - (68) 10,204
- (215) - - 296 - 81
(299)  (10,015) 24,005 (3,634) 296 (68) 10,285
(134) 377 4,441 (67) - - 4,617
- - 367 - 495  (327) 535
(433) (9,638) 28,813 (3,701) 791 (395) 15,437
2018 2017
(4,617) 4,694
84 2,495
OTcpoyeH 1aHBK, NPU3HAT B MeYaJI0u 1 3ary0n 3a roquHaTa (4,533) 7,189
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17. OTcpoyenn TaHbYHU AKTUBH U MACHBH (TPOIbJIKEHHUE)

3a BTK:
Otcpouenn JaHbuyHu JIbarocpou OOe3neHka HUmortn, Haunciae @unancopn Jlepusatr OO0mo
NACUBH HY JI0X0JM HA B3eMaHUs MAIIMHH, HHA AKTHBH 10 HBH
HA U aKTHBH N0 CHOPBXKEHUSI B  Pa3XoJd  CIPaBeJINB
mepcoHaja JIOrOBOPH ¢ HeMaTepHAJIHH a cToifHOCT
KJIHEHTH aKTUBH B JIB/]
KoM 1 SInyapu 2017 (296) (9,532) 14,550 (4,302) - 31 451
[Mpu3Haty B niedantu u
3aryou 3 (71) (48) 502 - - 380
Ipusnaru B IB]] - - - - (99) (99)
KoM 31 JexemBpu 2017 (299) (9,603) 14,502 (3,800) - (68) 732
Edekr oT npomsina B
CYETOBO/IHA MOJUTHKA
(6em. 32) - (210) - - 296 - 86
Kbm 1 SInyapu 2018 (299) (9,813) 14,502 (3,800) 296 (68) 818
IIpu3HaTH B nevanou u
3aryou (134) 333 4,017 (86) - - 4130
Ipusnaru B IB]] 37 495 (327) 205
Knm 31 dexemepu 2018 (433) (9,480) 18,556 (3,886) 791 (395) 5,153
OTcpoyeH TJaHbK NPU3HAT B MeYaJa0u U 3aryomn 2018 2017
OTCpoYeHU TaHbYHH TACUBH (4,130) (380)
OTcpoyeH [aHbK, MPU3HAT B MeYyajadM W 3aryom 3a (4,130) (380)
roAUHATA

OTcpodeHUTE TaHPYHU AKTHBY W IMACUBH 32 PA3IHUYHHUTE JPYKECTBA HE CE KOMIICHCUPAT, Thi KaTO TE HE
Morat ja ObJaT ypeleHW Ha HeTHa 0a3a M HE Ce OdYaKkBa, 4e AKTUBUTE IIe OBJAT pealu3upaHu, a
33JIbJDKECHUSTA YPEACHU SIHOBPEMEHHO B OBbJICIIE.

OtcpoueHuTe TaHbYHH aKTHBU M 3aIbJDKCHUS ca M3UUCICHH Ha 0a3aTa Ha JaHBUYHHUTE CTAaBKH, KOUTO CE
ovakBa Jia ObJIaT MPHUIIOKEHH 110 OTHOIIIEHHE Ha o0araeMust JI0X0/] 32 TOJJMHUTE, B KOUTO TE3W BPEMEHHH
Pa3NMKU ce OYaKBa Ja ObJIAT pealn3upaHd WiH ypeaeHu. OTCpPOUCHNUTE AaHBbUYHH aKTHBU U 33IbIDKCHUS
kbM 31 nexemBpu 2018 u 2017 1. ca u3uucneHu BbB QUHAHCOBUS OTUET MU AaHbuHA cTaBka 10%, KOsTO
e BanmuaHa ot 1 stayapu 2007 .

[ocneanusT peBusupan nepuoj ot ganbunata agmuauctpanms 3a BTK e 2013 ronuna. Ha 5 rorn 2015 .
10 JaHbYHA PEeBU3MS, oOxBamaia neproaa ssuyapu 2007 r. — gexkemBpu 2009 r., O¢ U31a1€H PEeBU3NOHEH
aKT, YCTAaHOBSABAII 331bDKEHHUE 32 KOPIIOPATUBEH JaHBK U JINXBH B pazMep Ha 10,235 xumsiau neBa.

Ha 23 anmpun 2018 r. BbpXOBHUAT aAMUHHCTPATUBEH CBJ OTMEHM aKTa 3a IO-TOJIIMara 4acT OT
YCTaHOBEHUTE 33 IbJDKEHMS B pazmep Ha 10,070 xumsaum j1eBa 1 BbpHA aKTa 3a HOBO Pa3TiekJaHe KbM I0-
JI0JTHA WMHCTAHIMS B OcTaHajaTa My 4acT. Ha 22 gexemBpu 2015 r. mo gaHpuHa peBH3Ms, oOXBamaia
nepuoxa stayapu 2010 1. — gexemspu 2013 1., 6e U37a1€H PEBU3HOHEH aKT, YCTAHOBSABAI 33bJDKEHUE 32
KOPIIOpPAaTHBEH JIaHBK M JIUXBH B pasmep Ha 2,278 xunsaau nesa. Ha 14 HoemBpu 2018r. BepxoBHUAT
aJIMUHHMCTPAaTUBEH CbhJ] OTMEHH aKTa.

[Mocneaausar pepusupan nepuoj ot nanbunata aqmuHuctpanus 3a BTK Her e 2014 roguna.

[Tocnemuuar peBW3WpaH mepuoa OT maHbuHaTta amMuHuctparus 3a HYPTC bearapuws mw HYPTC
Jumxutsa ¢ 2013 roguHa.
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18. ABbJrocpovHHU A0X0AU HA MEPCoHAaJIa

B crotBercTBue ¢ Komekca Ha Tpyma, Kommanusta-maiika qpiku 00e3IIeTeHNe MPU IIEHCHOHUPAaHe Ha
pabotHuIMTE U cay)utenuTe cu. O0e3IEeTeHNETO 3a paOOTHUIIUTE U CIYKHUTENNTE, paOOTHIIN TIOBEYE OT
10 ronuHM B IpY>KECTBOTO € 6 OpyTHU MECEUHH 3aIuiaTe; 3a pabotunute noa 10 roanHu 00e31eTeHUeTo
e 2 OpyTHM MECEeUYHH 3aIlIaTH.

KbM MOMeEHTa He ca 3aJelITHU aKTHBY 33 NIOKPUBaHE Ha JBITOCPOYHU JIOXOJU HA TIEPCOHANA B OT/CIICH
(hoHa 1 HIMA 3aKOHOBH M3UCKBAHM 3a (OPMHUPAHETO HA TaKbB (DOHIT.

HaCTOSIH_[I/I}IT (1)I/IHaHCOB OTUYCT CBHAbpIKA IIPOBU3UA 3a TaKMBa AOOXOJU Ha NEpCoOHala, U3YUCIICHA II0
KpeAuTHUA METOA HA IMPOTrHO3HUTE CANHUIIH.

HBI/I)KGHI/IGTO Ha 3aBJDKCHUECTO, IIPU3HATO B OTUCTA 3a (bI/IHaHCOBOTO CBbCTOSIHHE, € KaKTO CJICBA:

KoHcoananpan u vHAUBUAYAJIEeH (PUHAHCOB

oTyer
31.12.2018 31.12.2017
3agb/KeHne B HAYAJI0TO HA TePHOAa 6,187 4,687
Pasxoou no npeoxoden mpyoos cmaoic 106 (203)
Paszxoou no mexyw mpyoos cmaogic 618 469
Pa3zxoou 3a nuxeu 85 113
00110 pa3xo/u, MPU3HATH B TIedanon u 809 379
3aryou
IIpeoneHkyn — akTIOEpCKa
(neuanba)/3ary6a, mpuznara B JIB/] 670 1,466
[namanus Ha IEHCHOHUPAIIH CE (221) (345)
CITY>KUTEIH
3agb/KeHNe B Kpasi HA epuojaa 7,445 6,187

3a OIICHKAaTa Ha 3aJIbJDKCHHUATA Ca IIPUJI0KECHHU CIICAHUTE OCHOBHM JOITYCKaHUA.

31.12.2018 31.12.2017
JluckoHTOB npo1ieHT Ha 31 nexeMBpH 1% 1.4%
Bpaemo ronuimHo yBenrueHUE Ha 3aIlIaTUTe
-3a cieBalaTa rojnHa 5% 7.5%
-3a TOJUHUTE CJE] CeaBaIaTa 4% 3%
CpenHa NeHCHMOHHA Bb3pacT — MBXKE 65 65
CpeHa NEHCHOHHA Bb3PacT — KEHU 63 63

PBKOBOJICTBOTO € OLICHUIIO 33 IBJKEHUATA 110 IBJITOCPOYHH TOXO0IU Ha EPCOHANIA MPU MPEATION0KEHHUETO,
4e OposIT Ha JOOPOBOJIHO HAITyCKAIUTE CIYKHUTENH, 0€3 KOMIIEHCAIHsI, 111 O'b/Ic He3HAYHTEIICH.

JlommyckaHusITa 3a HUBaTa HA CMBPTHOCT B OBbJeNIe ca Oa3upaHu Ha aKTIOEPCKH Pa3deTH U MyOIMKyBaHa
cTaTuCTHKa. 3a 0a3a ¢ TMOJI3BaHA CTAaTUCTHUYECKaTa WHQopMaIMs NpeaocTaBeHa oT HanmoHamHus
CTaTHCTUYECKH MHCTUTYT 3a o0IlaTa CMBbPTHOCT Ha HaceJaeHHeTo B Bbwirapus 3a mepuoma 2015 — 2017
roJIuHA.
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18. IbJrocpovHHu A0X0AU HA MepcoHajia (MPoabJIKeHHE)

WzuucnenneTo Ha 3aabJDKCHHSTAa 10 IUIAHOBE C Je(MHUPAHU JOXOAU CE BIMSIC OT NMPOMEHHUTE B
aKTIOEPCKUTE TIpelieHkH, u30poeHn mo-rope. CregHara Tabmmma o0600maBa edexra OT W3MCHECHHE B
AKTIOCPCKUTE MPEANONIOKEHUs ¢ 1% BBPXY 3aIbDKCHUSATA 110 TUIAHOBE C Je(UHUPAHU JTOXOAH B Kpas Ha
OTUYCTHHS MTEPHO.

3a I'pynara u 3a BTK:
3agbiKkeHue Mo MJIaH ¢ Pa3xoam 3a Tekyul cTax u
neUHUPAHH TOXOTH Ppa3xoau 3a JINXBHU

Ecpexm 6 xunsiou nesa YBeanuenue Hamanenne  YBeaundenue Hamasnenne
JuckonToB mporeHT (1% (776) 942 (24) 27
M3MCHCHHE)

Bbbrenio yeennueHnue Ha

3amiatute (1% u3MeHeHue) 912 (770) 104 (87)

19. OcHoBeH kanuTaJj, pe3epBu U IUBHIEHTH
31.12.2018 31.12.2017

bpoii akiun 288,764,840 288,764,840
HoMuuai Ha egHa akius B JIEBa 1 1
Karmmran ceriacao cpiaednaTa peructpanus Ha BTK 288,765 288,765
OCHOBEH KanmuTAajl 288,765 288,765
CTpyKTypa Ha aKIIMOHEPHHS KAITUTA:
31.12.2018 % 31.12.2017 %
bBpotii na obuxnosenu axyuu:
Buga Tenekom boarapus OO/] 288,764,840 100% 288,764,840 100%
JIpyrH aknmoHepH - - - -
001110 00MKHOBEHH AKINHU 288,764,840 100% 288,764,840 100%

KoM 31 nekemBpu 2018 r. xkanmutanst Ha BTK ce cheron ot 288,764,840 0OMKHOBEHH TOMMEHHH aAKIIHH.
HomunannaTta CTOMHOCT Ha eqHa akus € 1 neB.

Ha 2 ronu 2015 r. komnanusita 6e yBegomMeHa 3a 3amop Bbpxy 43% ot akuuuTe ¥, HasoxkeH ot Komucusita
3a OTHEMaHe Ha HE3aKOHHO NPUAOOMTOTO MMYILECTBO. 3amopbT MPEACTABIsABa INpPEABAPUTENHA
oOe3neynTeaHa MsIpKa 1Mo uck Ha Komucusra cpelry OuBIIUS KpacH COOCTBEHHMK Ha 43% OT JIs/I0BeTe Ha
BTK r-u liseran Bacunes u tpetn crpanu, Brountenno bTK u Busa Tenexom brirapus EOO/I.

Pemenuero Ha TO3M BBIPOC MO OTHOLICHHWE HA TOPEOIMCAHUS 3alOp HE 3acsira HACTOSIIUS (PUHAHCOB
OTYEeT, Th KaTo HaJO)KeHaTa o0e3neynTenHa MsIpKa ce OTHacs 3a akTuBuTe Ha Busa Tenexom bwirapus

O0/.

Joxox Ha akuus Konconnanpan NnpuBunyanen
(puHAHCOB OTUET (puHaHCOB OTUET
T'ogunara, T'ogunara,
NPUKJII0YBaIA HA NPUKJII0YBaIA HA

31.12.2018 31.12.2017 31.12.2018 31.12.2017
[Teuan6a /(3ary6a) 3a pasnpezcicHue 127,728 71,104 110,121 73,450
CpenHo-mipeTeryieH Opoit OOMKHOBEHH aKIMH 288,765 288,765 288,765 288,765
Hoxon /(3ary0a) Ha akuus (B JicBa) 0.43 0.25 0.38 0.25
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19. OcHOBeH KanuTaJ U IMBUACHTH (MPOIAbJIZKEHHE)

3aKOHOBH pe3epBH
3aKOHOBHTE pe3epBH ce 00pa3yBaT ChIIIACHO M3MCKBAHHATA HA JeiicTBamus B bparapust TeproBecku 3aKoH
U ca PaBHU Ha e]lHa JieceTa OT OCHOBHHUS KalMUTal.

IIpeonennbueH pezeps
[IpeotieHbuHUAT pe3eps € (GOpMHUpPaH B PE3yJITAT Ha MPEOILICHKATA Ha 3eMsl.

Pe3eps ot cipaBeaiuBa cTOHOCT

Pe3epBbT 3a cripaBeuIHBa CTOMHOCT ChABPKa KyMyJIaTHBHATA HETHA ITPOMSHA B CITPABEIMBATA CTOHHOCT
Ha ()MHAHCOBM aKTHWBH, OTYUTAHU IO CIPABEMJINBA CTOWHOCT Tpe3 APYr BCEOOXBATEH IOXOJ, JOKATO
WHBECTHUIMUTE CE OTIHIIAT WIIH ce 00C3LEHT.

Pe3eps ot xexxupane

Pe3epBbT OT XemKupaHe CbIbpka epeKTUBHATA YacT OT HETHATA IPOMSHA B CIIPABEJIMNBATa CTOMHOCT Ha
WHCTPYMEHTH X€DKHMpallld MapUYHU MOTOLHM, CBBP3aHU C XEKHpPAHHU CHENKHU, KOMTO OIle He ca ce
CILy4UIIN.

Apyru pesepsu
Jlpyrute pe3epBH ChABPKAT KyMYJIaTUBHHA e(DEKT OT MpeoleHKaTa Ha 3abJDKCHUATA 32 JBJITOCPOYHH

JIOXOJIU Ha MepCoHalla U Pa3XxouTe 3a Xe/DKUPaHe, KAKTO € 0000IIEHO MO-10Jy.
Koncoananpan u MHAUBUAYAJEH (PUHAHCOB OTYET
Pa3xoau O6wo

CBbP3aHHU €
XeUKHpaHe Ha

IIpeonenka Ha
3a/IbJIKEHHETO 3a

ABJITOCPOYHHU HADHHM
Aoxou H(E)TOIII/I

KbMm 1 sinyapu 2017 (975) - (975)
[Ipeornienku — akTIOEpCKa mevanba/(3aryda), )
npusHarta B JIB/] 3a mepuoaa (1,466) (1,466)
KbMm 31 nexemBpu 2017 (2,441) - (2,441)
[peorieHku — akTIOEpCKa reyaba/(3aryoa), )
npusHara B JIB/I 3a nepuona (671) (671)
XemKupaHe Ha MApUIHHU MTOTOIH — Pa3XoIu i
3a XeJpKupane, npusHat B JIB/I (1,795) (1,795)
KbMm 31 nexemspu 2018 (3,112) (1,795) (4,907)

Ho 31 nexemBpu 2018 1. cymuTe OT IpyruTe pe3epBy ca BKIIOUEHH B HepaslpeeneHara nevyaioa. B tesn
(MHAHCOBH OTYETH T€ ca peKIacHDUIMpAaHW W TPEJICTABCHHM KATO OTJENHA IMO3WIHMS B OTYETa 32
MIPOMEHUTE B COOCTBEHHS KalUTall.

[IpeonieHbUHMSAT pe3epB, Pe3epPBHT OT CIPABEIINBA CTOMHOCT, PE3EPBBT OT XEPKUPAHE U APYTHTE PE3ePBU
HE MMOJIIekAT Ha pa3mpelieNsiHe 0 MOMEHTA Ha MIPEXBHPISTHETO UM B HepasIpeielicHa Teyaoa.
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20. ITpuxoau

IMpuxoaure Ha I'pynata m Ha Kommanusita 3a rojauHuTe mpukiouBanmm Ha 31 mexemepu 2018 um 31
nexemBpu 2017 T. BKITIOYBAT:

Koncoauaupan ¢punancon NuauBuayajeH puHaHCOB
oT4yer oTYyer
I'opgunara, npuk/I04YBaIIa I'opgunara, npuk/I0YBaIIa
Ha Ha

31.12.2018 31.12.2017 31.12.2018 31.12.2017
IIpuxoau ot yciayru
Moobuman 449,307 438,029 446,937 437,340
®ukcupanu 339,842 350,519 299,132 303,153
Q0110 MPUXOIH OT YCJIYTH 789,149 788,548 746,069 740,493
IIpuxoau ot obopyaBaHe
MoOunHu 137,426 79,011 137,426 79,011
®ukcupanu 5,802 4,482 5,802 4,482
O0u10 mpuxoau ot
o0opynBaHe 143,228 83,493 143,228 83,493
O0110 npuxoau OT J0roBOpPH €
KJIHMEHTH 932,377 872,041 889,297 823,986
Hpyru npuxou 15,666 17,462 29,693 29,776
O6m10 mpuxoau 948,043 889,503 918,990 853,762

YBennueHneTo B MpuxoAuTe oT odopyaBane npe3 2018 1. ce IBJKM I1aBHO Ha mpuiaraneTo Ha MCDO
15, T KaTO chOCcTaBUMHKTE AaHHU 3a 2017 . He ca npeusuncicHu. Tadauiara no-a0iy npeacTaps
npuxoaute 3a 2018 r. B crorBercTBHEe ¢ MCPO 15 1 cpriacHo Tpetupaneto uM ciopeq MCC 18/MCC
11 1 cBBp3aHUTE C TSIX PA3ICHEHUS:

Kouncommaupan ¢puHaHcoB oT4eT NuauBuayasies GpuHaHCOB
oTyer
MC®O MCC 18 MC®0O MC®O MCC MC®O
15 15 ¢pexr 15 18 15 Edexr
IIpuxoau ot ycayru
Moobuman 449,307 482,663  (33,356) 446,937 480,293  (33,356)
DuKcupanu 339,842 343,057 (3,215) 299,132 302,347 (3,215)

O0110 NpUx0au OT yCJIYyIru 789,149 825,720 (36,571) 746,069 782,640  (36,571)
IIpuxoam ot odopyaBaHe

Mob6unau 137,426 99,135 38,291 137,426 99,135 38,291
OuKcHpaHu 5,802 4,177 1,625 5,802 4,177 1,625
O06u0 npuxoau ot

o0opynBane 143,228 103,312 39,916 143,228 103,312 39,916
Hpyru npuxoau 15,666 14,607 1,059 29,693 28,634 1,059
O0mo npuxoau 948,043 943,639 4,404 918,990 914,586 4,404

prFI/I Opuxoau BKJIHOYBAT OCHOBHO HeyCTOﬁKH, npuxoau OT MAapKCTHUHIOBU ,Z[eleOCTPI n OT OECHUH Ha
IIPOCPOUCHHU B3EMAHUA OT KIIMCHTH, KOMUCUOHHHU U IIPUXOJU OT HACM.
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20. IIpuxoau (MpoabJIKEHHUE)

Kem 31 nexemBpu 2018 r. oOmiara IeHa Ha HEM3MBIHCHHTE (WIM YacTHUYHO HEU3ITBIHCHUTE)
3aIBIDKEHHSTA 32 M3MBIHEHHNE, CBhP3aHH ChC CIIOPa3yMEHWs, BKIFOYBAIIM CHBKYMHOCT OT €JIEMEHTH,
BB3nu3a Ha 193,098 xwisiu eBa u 1ie Ob/ie pealin3upana npe3 OCTaBallus CPOK Ha CKITFOUYCHUTE JIOTOBOPH
3a ycayrd. Thii KaTo OBEYETO TOTOBOPH 33 YCIYTH Ca C MUHMMAJICH CPOK 24 Mecera, MOXe Jia ce IpHeMe,
4Ye CPeOHUAT OCTaBall CPOK HAa JTOTOBOpHTE € okojio 12 mecema. OOmara meHa Ha HEH3ITBIHCHHUTE
3aIBIDKEHIS 32 U3ITBIIHEHUE U BpEMEBHS THATIA30H 32 MPU3HABAHE HA MPUXO/NTE 32 TSAX HE Ca OTIOBECTEHU
3a 33JIbJDKCHUS 3 U3IThIHCHUE, IPUXOJIUTE 32 KOUTO CE IIPU3HABAT B pa3Mep, 3a Koito [ pymnara nMa npaso
na QaxTypupa KIHNESHTHUTE.

C mpuemaneto Ha MC®O 15 npuxoauTe ca KaTeropu3UpaHu o MPOyKTOBa JIMHUA. TaOIHIUTE 0-10ITy
MIpe/ICTaBAT Bpbh3KaTa C MPUXOANTE, MPEICTaBEHH B oTueTa 3a 2017 r.:

Kouncoananpan ¢guHaHCOB 0TYET

Ipuxoau ot

Ipuxoam ot ycayru obopyaBaHe HApyru O6mo

Moonann  Puxcupann  MoOuanu DukcHMpaHu NPHUXOAH NPHXOAH
AOOHAMEHTHH TaKCH 312,429 89,648 - - - 402,077
Haetu nuanm n
MIPEHOC Ha TaHHU 19,364 88,373 - - - 107,737
JIuHuM 3a B3aUMHO
CBBpP3BaHe 53,421 21,891 - - - 75,312
Wzxonsm Tpadux 48,927 14,539 - - - 63,466
Panuou TB
A3TbYBaHE - 27,372 - - - 27,372
Hpyru npuxomn 3,888 108,696 79,011 4,482 17,462 213,539
O0uo npuxoaun 438,029 350,519 79,011 4,482 17,462 889,503

NuauBuayajeH (pMHAHCOB 0TYET

Mpuxonu ot

IIpuxoau ot ycayru odopyaBane Apyru 06110

MobOuann  @ukcupanu  Moouanun  PuUKCHMpPaHU TNPUXOAM  NPUXOAHU
AOOHAMEHTHH TaKCHU 312,432 89,598 - - - 402,030
Haetn muanu n
MIPEHOC Ha JaHHU 19,364 88,582 - - - 107,946
JIvHMM 33 B3aUMHO
CBBP3BaHE 52,726 5,284 - - - 58,010
Wzxonsuy Tpaduk 48,930 14,494 - - - 63,424
Pagno u TB
HU3JIbYBAHE - 2,183 - - - 2,183
Hpyru npuxoau 3,888 103,012 79,011 4,482 29,776 220,169
0610 npuxoau 437,340 303,153 79,011 4,482 29,776 853,762
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21. Ipyru onepaTHBHU Pa3xoIu U Pa3XoJu 32 aMOPTU3AIUS

B npyru onepaTuBHU pa3xoau 3a roguHuTe npukaouBany Ha 31 nexkemBpu 2018 u 31 nekemspu 2017 .
ca BKIIIOYCHHU:

Koncosmaupan ¢punancon NuauBupyajieH
0T4YeT (puHaHCOB oTUET
T'ogunara, T'ogunara,
NMPHUKJII0YBAINA HA NPHUKJII0YBAINA HA

31.12.2018 31.12.2017 31.12.2018 31.12.2017
Pa3xonu 3a pexnama, oOciTy’KBaHe Ha
KITMEHTH, (PaKTypHUpaHe U ChOMpaHe Ha

B3E€MaHUs 75,490 76,539 75,582 76,627
Pasxonu 3a crpaneH GpoHg 44,330 43,066 50,331 48,648
Paszxonu 3a moApHKKa U PEMOHT 27,144 27,535 27,060 27,395
JINIIEH3NOHHU TaKCH 15,842 15,742 14,742 14,627
AJMUHHUCTpPaTUBHU Pa3X0au 11,467 9,305 11,210 9,077
Pa3xoju 3a mpeBO3HM CPE/ICTBA U 8,342 9,408 8,342 0,413
TPaHCIOPT
HaeTu nuHMM ¥ TIpEHOC HA TaHHU 7,418 7,043 7,367 6,988
Pa3xomu 3a KOHCYJITAHTCKH YCIIyTH 4,181 4,327 3,989 4,169
Jpyry, HeTo 20,587 20,129 18,382 19,129

Bxa.

Obe3yenxa Ha mvp2o6CKU U Opyau

83emanus 11,342 11,146 9,922 10,390

bpax na akmusu 3,354 5,001 3,019 4,800

Obe3yenka Ha HemeKywu aKmusu 539 361 173 361

Obesyenxa na Opy2u mexywu

akmueu 470 31 470 31

Iposusuu 3a npasnu uckose 48 (455) 48 (446)

lpyeu 4,834 4,045 4,750 3,993
OO0110 Apyru onepaTUBHU Pa3Xoau 214,801 213,094 217,005 216,073

Pasxoaure 3a aMoOpTH3aIUs ca KAKTO CIIe/IBa:
Konconnanpan ¢punancos NnpuBuayanen
IMpua. oT4yer ¢unancoB oruer
TI'ongunara, T'ogunara,

Pa3zxonu 3a amopTu3anus Ha: NPUKJTIOYBAINA HA NMPUKJITI0YBAIIA HA

31.12.2018 31.12.2017 31.12.2018 31.12.2017
Mmotu, mammam,
ChOPBXKEHUS U

WHBECTUIIMOHHU UMOTH 10 119,510 132,238 115,937 130,375
Hemarepuanuu aktusu 11 46,393 48,743 46,193 48,613
Kanuranusupanu pazxonu 3a

npu00MBaHe Ha JJOTOBOPH 9 18,673 18,710 18,673 18,710

KaHI/ITaJ'II/ISI/IpaHI/I pasxoau 3a

U3ITBJIHEHHE Ha JOTOBOPH 9 13,596 - 13,596 -
WHTenekTyallHu npasa 9 380 395 380 395
O06110 pa3xoau 3a

aMopTH3aIUA 198,552 200,131 194,779 198,093
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21. Ipyru onepaTHBHH Pa3xoau U aMOpTH3aNKs (MPOAbIKEHHE)

Jo 31 mexemBpu 2017 T. pa3xoguTe 3a U3IIBIHCHUEC HA JIOTOBOPU 05Xa MPEICTaBSIHU B OTCPOUCHU
pasxuoIy W MpHU3HABAHW B Tedanbara Win 3arybaTa Karo omepaTtuBHH pasxomd. Cien npuiaraHe Ha
MC®O 15, kanutanu3upaHuTe Pa3xou 10 TOTOBOPH C KIIUCHTH CE MPEACTABAT KATO OTICITHH MO3UIINH B
JPYTY aKTUBU M CE MTPU3HABAT B Nieyan0aTa Wiy 3arydara KaTo pa3xoiu 3a aMOpTH3allks, Ha JTuHelHa 0a3a
3a MHHUMAJTHHAS H3IBJIHIEM ITEPHO.T Ha JoToBopa (KakTo ¢ ormoBecTeHo B [Ipmnoxenue 2.20.1 u 32.1).

22. Pa3xoau 3a nepcoHajia

Pazxoaure 3a mepconana 3a roguauTe npukirouBamu Ha 31 mekemBpu 2018 u 31 nexemBpu 2017 r. ca

KaKTO cjJIcaBa:

3anaaTi ¥ Bb3HATpaKICHUS
BHOCKH 3a IIEHCHOHHO,
3IIpaBHO OCHUT'YPsIBaHE U
¢doun ,,bezpabormima”
Hpyru HagOaBku

Hpyru pazxonu 3a
nepcoHasna
O06ur0 pa3xoau 3a
nepcoHaja

Koncosmaupan ¢punancon

FO}II/IHaTa, NMPUKJIIYBAIIA Ha

NuauBuayajieH pUHAHCOB
oT4yer
I'opuuara, npuK/IOYBaIIA HA

31.12.2018 31122017  31.12.2018 31.12.2017
106,343 103,091 105,592 102,118
19,380 18,179 19,288 18,089
4,348 4,542 4,341 4,540
2,756 2,943 2,755 2,941
132,827 128,755 131,976 127,688

KaxkTo e mocodeHo B npuiioxenue 18 cymu 3a bJAr0CpOYHH J0XO0/ M Ha IEPCOHANA Ca HAYHUCIICHH B 3aILIaTH
W BB3HATPAKIAECHHUS MO-TOpPE, KATO 3a KOHCOMUANPAHUS W WHAWBHAyamHus otdeT 3a 2018 roawHa ca B
pasmep Ha 724 xumnsau aesa ( 3a 2017 roguna: 266 XUy jgeBa).

23. ®UHAHCOBH NMPUXOIU U Pa3X0au

DuHAHCOBUTE MPUXOIN U Pa3Xxoau 3a roquHuTe npukirousany Ha 31 nekemBpu 2018 u 31 nexemspu 2017

T'. BKJIFOYBAT:

DUHAHCOBH Pa3xoau
Pa3xonm 3a nnxBu:
-3aemu om b6auxu

-Obaucayuu
-IIposusuu
-Dunancos au3uHe

pyeu

3ary0a oT Xe/PKUpaHe Ha
MapUYHU MOTOIH -
Hee(heKTUBHA JacT OT
MPOMEHUTE B CIIPaBe]INBATA
CTOMHOCT

3ary0a ot omeparmu ¢
Yy)KJICCTPAHHHU BATYTH
Jpyru GpuHAHCOBH pPa3Xxoau

O0110 (PMHAHCOBH Pa3X0au

Koncosmaupan ¢punancos

FOJI]/[HaTa, NPpUKJII0YBAIIA HA

NnpuBuayasien puHaHCOB
oT4yer

FO}I]{[HaTa, NPUKJII0YBAIIA HA

31.12.2018 31.12.2017 31.12.2018 31.12.2017
(40,021) (56,931) (40,021) (56,931)
(20,165) (347) (20,165) (347)
(19,553) (55,966) (19,553) (55,966)

(208) (369) (208) (369)
(95) (131) (95) (131)

- (118) - (118)

(82) - (82) -
(22) (10) (15) -
(739) (694) (720) (677)
(40,864) (57,635) (40,838) (57,608)

111



BbJI'APCKA TEJJEKOMYHUKAIIMOHHA KOMITAHUSA EA{
HNPUJIOKEHUA KbM KOHCOJUIANPAHUA U UHIANBUIAY AJIEH ®PUHAHCOB OTYET

(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.

Bceuuku CyMH Ca B XWISIAU 61)J1rap01<1/1 JICBA, OCBCH aKO HC € MMOCOYCHO APYTO

23. ®uHAHCOBH NMPUXOAU U pa3xoau (MPoabLKeHUE)

POUHAHCOBH NPUXOAH

Koncommaupan
¢unancoB oruer
T'ogunara,
NMPUKJII0YBAIIA HA
31.12.2018 31.12.2017

NuauBuayasien
¢unancoB oruer
I'ogunara,
NPUKJIYBAIIA HA
31.12.2018 31.12.2017

[Ipuxonu OT IUXBU: 7,456 5,817 7,396 6,846
-/lenozumu 6 banku 37 31 23 31
- Qunancoes auzune 4,661 4,442 4,661 4,442
-/lpyeu 2,758 1,344 2,712 2,373
B m.u. obesyenenu punancosu 344 328 339 323
akmueu
[Teyanba oT Xe/PKUPaHE HA TAPHUYCH
TOTOK - HEC(EKTHBHA YaCT OT IPOMEHUTE - 73 - 73
B CIIpaBeIMBaTa CTOWHOCT
[Teyanba oT onepamuu ¢ UyKIAECTPaHHU 6 49 } 26
BaIYTH
[lewan6u oT hUHAHCOBH aKTHBH TIO
cnpaBemrBa cToMHocT B JIB/I:
-IIpuxoou om dueudenmu - 71 71
[Ipuxomy OT KAaMTUTAIOBH WHBECTUIIHH 73 - 73 -
O0mo (pUHAHCOBH MPUXOAN 7,535 6,010 7,469 7,016
DUHAHCOBH Pa3X0u, HETHO (33,329) (51,625) (33,369) (50,592)
24. Ipyru ne4yajou, HeTHO
Kouncoanaupan NuauBuayasex
¢unancoB oTyer (¢punancoB oruer
ToaunaTa, NPUKJIIOYBALIA l'ogunara, npukJIIOYBaIIa
Ha HA
31.12.2018 31.12.2017 31.12.2018  31.12.2017
[leuanOu ot mpoxaxoba Ha
JBJITOTPAHN aKTUBU M aKTHBH,
KJIAaCU(PUIIMPAHU KaTO IbPKaHH 3a
npojaxoa 4,349 9,200 3,149 36,221
B T. Y.: IPUXOJU 7,031 39,421 3,756 38,964
OaaHcoBa CTOMHOCT (2,682)  (30,221) (607) (2,743)
[Teyan6u/(3aryou) ot npomaxoa Ha (15) (60) (15) (54)
MaTepHau
B T. Y.: IPUXOJH 7 14 7 11
OTYETHA CTOMHOCT (22) (74) (22) (65)
Ilegan®u OT M3rOHU OKYTIKH - 42 - -
ITeganbu oT mpomsiHa B
CrpaBeIINBaTa CTOMHOCT Ha
WHBECTUIIMOHHHA UMOTH 3,673 216 - -
Hpyru neuanou 9,595 8,459 9,307 8,459
OGuro 1pyru nevanéu, HETHO 17,602 17,857 12,441 44,626
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25. Pa3xonm 3a nanb0u

Pasxonute 3a manbiy 3a roquHuTe npukiouBaiiy Ha 31 nekemBpu 2018 u 31 nexemepu 2017 1. ca KakTo

ciacaBa:

a) cyMH, NIPpU3HATH B NeYaJI0M U 3aryomn

Tekymy pa3xo/] 3a KOPIIOPATHUBEH TaHBK
(ITpuxoam)/pa3xoau OT OTCPOUSHI
JaHBIU

Koncoauaupan
(puHaHCOB oTUET

T'ogunara,

NPHKJII0YBAILA Ha
31.12.2018 31.12.2017

NuauBuayajien
(puHaHCOB OTUET
T'ogunara,
NPUKJII0YBALA HA

31.12.2018 31.12.2017

O0u10 pa3xonu 3a 1aHbUH

OO0muTe pa3xou 3a JaHBIU Ce PAaBHSABAT ChC CUETOBOAHATA Tledanda, KakTo CIIe/Ba.

[Meuan6a npenu KaHbIM
JanbuHa cTaBKa

JaHbKk 10 npuitokuMara JaHbYHa CTaBKa
Henpusnatu pa3xou 3a 1aHbYHU 11€JI1
Henpusnatu npuxoau 3a JaHbYHU 1EIH

EdexT oT qaHbK 3a IpEeIXoIHN IEPUOIH, OTICTCH
B TEeKyIaTa roJluHa

EdexT oT HEmpu3HAT OTCPOUYEH JaHbUCH aKTHUB
[Ipu3HaBane Ha MaHBYCH e(PEKT 3a JAHBYHU
3aryOu HeMpU3HATH PN

M3MeHeHue B IpU3HATH HAMAJIIEMU BPEMEHHU
JIAHbYHU Pa3JIUKU

Pa3xonu 3a nannLkK

E(i)eKTI/IBHa JaHb4YHA CTaBKa

Pa3xomu 3a qaHbK, MPU3HATH B ITeUanOn U 3aryon

3,901 8,663 2,817 8,022

4,533 (7,189) 4,130 380

8,434 1,474 6,947 8,402

Konconuanpan NupuBuayanen
¢punancoB oTyer (¢punancoB oruer
I'ogunara, TI'ogunara,
NMPHUKJII0YBAIIA HA NMPHUKJII0YBANIA HA

31.12.2018 31.12.2017 31.12.2018 31.12.2017
136,162 72,578 117,068 81,852
10% 10% 10% 10%
13,616 7,258 11,707 8,185
3,979 160 3,972 152
(932) (4) (932) 4)
(7,761) 3 (7,761) 3
(327) 230 - -
- (2,919) - -
(141) (3,254) (39) 66
8,434 1,474 6,947 8,402
6.19% 2.03% 5.93% 10.26%
8,434 1,474 6,947 8,402
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25. Pa3xoau 3a 1aHblH (IPOABbJIKEHHE)

0) cymMu, NPpU3HATH B IPYT BCceoOXBaTeH J0X0/

Konconnanpan (puHaHCOB oTYET

I'opgunara, npuK/I0YBaIIA HA I'opgunarta, NpuUK/IOYBaLIA HA
31.12.2018 31.12.2017
Jlanb4eH Jlanb4eH
Ipenn (pa3xon) Caen Mpenun (pa3xon) Caen
JAaHBOM  TPUXOJ JaHBUU  JaHBUH Npuxoa JaHBIH
IIpeoueHka Ha 3eMU U
MHBECTUIIMOHHNA UMOTH 3,665 (367) 3,298 2,656 (265) 2,391
XemkupaHe Ha TapuaHU
MOTOLH (3,277) 327  (2,950) (995) 99 (896)

AKTIOGpCKH TIeqanon
(3aryOwu) ot Iu1aH ¢

JepUHUPaHU JOXOAH (671) - (671) (1,466) - (1,466)
DUHAHCOBY AKTHBH I10
CIIpaBeIMBa CTOMHOCT IMPE3
ABJ 4,954 (495) 4,459 - - -
4,671 (535) 4,136 195 (166) 29
NuauBuayajieH (pMHAHCOB OTYET
I'ogunarta, npuk/IKOYBaIIA HA I'ogunarta, npuk/IOYBaIIA HA
31.12.2018 31.12.2017
Jdanbyen Jdanbyen

Ilpenu  (pa3xon) Caen Ipenu (pa3xon) Caen

JAHBOHM  TPUXOJ JaHBIW  JAHBOM  TPHUXOX JaHBbIH
[IpeonieHka Ha 3eMU U
WHBECTUIIHOHHU UMOTH 366 (37) 329 - - -
XemKkupaHe Ha TapUYHA
MOTOIH (3,277) 327  (2,950) (995) 99 (896)
AKTIO€pCKH TIeqaaou
(3aryOm) ot 1uiad ¢
Jne(pUHUPaHU JOXOAH (671) - (671) (1,466) - (1,466)
DUHAHCOBYU aKTUBH I10
CIIpaBeUIMBa CTOMHOCT IIpE3
ABJ 4,954 (495) 4,459 - - -

1,372 (205) 1,167 (2,461) 99  (2,362)

26. CermeHnTH

MEHHIDKMBHTBT € ONpeAein ONEPaTUBHUTE CETMEHTM Ha 0a3a Ha OTYETUTe, MPEJOCTaBsIHA Ha
YrpaBuTenHus ChBET 3a LEIUTE HA B3eMaHE Ha cTparerudecku peuienus. JleiiHoctra Ha ['pymnara,
pasriekaaHa OT IPOAYKTOB acleKT € OpraHu3upaHa B TPU HANPaBJICHUS — PUKCUPAaHU YCIyTH, MOOMIHH
yeayru u HYPTC ycnyru. HYPTC ycnyrute ca okazBaHute oT npupoOutara mpes ronu 2015 roauna
kommaausi HYPTC bearapus EAJl u memeproTo # apykectBo HYPTC Jdumxkuten EAJl. Ycmyrure 3a
TPUTE HAIPABJICHUS Ca KAKTO CJIEABA::

. ®duKcHpaHu TMHAN — TIPEHOC Ha TJ1ac ¥ JJAaHHU 110 (QUKCUPaHU MPEKH;

. MoOuiau auann — MoOwiIHK yeayrd (GSM, UMTS u LTE cranaapTh);

. HYPTC ycnyru — TB u pagno u3rbpuBaHe, KOJOKAIUSA U MOMIPHKKA Ha TEICKOMYHUKAIIMOHHO
o0opyiBaHe.

VYTpaBUTETHUAT CHBET OICHSBA MPEJICTABSIHETO HAa TPUTE HANpaBieHUs Ha 0aza peannsupaHa OpyTHa
nevanoa. MHpopmarusTa 3a Npuxo14 ¥ OpyTHa nedasoa, IpeaocTaBeHa Ha YIIpaBUTEIHUS ChBET 3a
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26. CermeHTH (MIPOABJKEHHE)

neitHocTTa Ha ['pynara 3a romuuute, npukiatouyBamy Ha 31 mekemBpu 2018 u 31 gexemepu 2017 1., ©

MpecTaBeHa mo-ao0y

Tl'ogunaTa npukJIOYBaIIA HA
31.12.2018 r

ITpuxonu
Bxn. npodasicou meswcoy
ceamenmu

CebecToiHOCT Ha TpOAaKOUTE

BpyrHa neyanba

OnepaTuBHU pazxou
Pasxonu 3a nepconana
AmMopTH3anun

@UHAHCOBU Pa3XxoJH, HETHO
Hpyru nedanOu, HETHO

[eyanda mpean T1aHBYHO
o0Jiarane

Pasxonu 3a manbim

HerHa neuyasnda 3a nepuoaa

I'ognHaTa NpUKII0OYBAIIA HA
31.12.2017 r.

[Ipuxoau
Bra. Ilpooasicou medicoy ceemenmu

CebecToHHOCT Ha MPOAAKOUTE

BpyTrHa neyanba

OnepaTuBHU pa3xoau
Paszxonu 3a nepconana
AmMopTH3auu

DUHAHCOBU Pa3X0/if, HETHO
Hpyru nedandu, HETHO

Ileyan6a npean JaHBYHO
o0Jiarane

Pasxonu 3a ma"siu

HerHa neuyana 3a nepuoaa

Moounnun @uxcupann HYPTC Eaumunanuu O6mo

JUHHUA JUHHUA yeayru 1

596,591 335,155 37,805 (21,508) 948,043
4 14,620 6,884 (21,508)

(200,301) (74,543) (576) 582 (274,838)

396,290 260,612 37,229 (20,926) 673,205

(189,937)

(132,827)

(198,552)

(33,329)

17,605

136,162

(8,434)

127,728

MoOunan  Puxcupann HYPTC Enumunanuun O6mo

JMHHUA JMHUH yeayru u

521,349 349,093 41,605 (22,544) 889,503

6 15,975 6,563 (22,544) -

(183,252) (82,188) (588) 578 (265,450)

338,097 266,905 41,017 (21,966) 624,053

(188,821)

(128,755)

(200,131)

(51,625)

17,857

72,578

(1,474)

71,104

B OmnepatuBHE pa3xoau ca 00OOIIEHU pa3Xou 3a MaTepUAM W KOHCYMAaTHBU W JIPYTH OINECPATUBHU
pasxoau, HeBKIOUeHN B CeOeCTOMHOCT Ha MPOIaKOUTE.
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27. CnejKkM CbC CBbP3aHH JIHIA

Cebp3anure nuna Ha ['pymara ca ciegHuTe:

e aKIUOHEpH, 3a Kouto ['pymata € ABIIEPHO WIM ACOLMUPAHO MPEANPHUATHE, TUPEKTHO WIU
WHIAPEKTHO, © KOMITAHUHUTE, KOHTPOIMPAHU OT TE€3HU aKITHOHEPH;

e YIEHOBE HA YIPAaBUTEITHHUTE U HAA30PHU OpTraHd Ha [[pykecTBOTO 1 JuIa OJM3KH 0 Te3H YICHOBE,
BKJIFOUUTEIIHO ABIICPHO WU ACOIMUPAHO MPEANPHUITAC Ha TE3M UYICHOBE W TCXHH OJU3KU
JIPYyXKECTBa

B nnauBunyanHus GUHAHCOB OTYET CBBP3aHHM JIMIIA Ca BCHYKHA KOHCOJIHIANPAHH ABIICPHU IPYKECTBA.

Cnen npuaobuBanero Ha akuuute Ha MHTepB or BTJI Ha 30 aBryct 2016 r. KaTO CBBp3aHU JIMIIA CE
TPETUpPAT BCUUKHU JPYKECTBA, WICHOBE Ha IpynaTa OoT IPY>KEeCTBAa HA Hail-ronemus akuuoHep BbB BTJI
(ITpunoxenne 1). C ornen uzsectHara nahopmarus, [ IOK JleBcku A/l e mpencTaBeHO KaTo CBhP3aHO JIALIE
3a nepuoaa 30 asryct 2016 1. - 20 auyapu 2017 r.

Pa3zuern
Tabnumure mo-10J1y IPEACTaBs cajijaTa Ha B3EMaHHUATA OT U 3aIbJDKEHUATA KbM CBbP3aHH JIMIA KbM 31
nexemBpH 2018 u 31 nexemspu 2017 1.

3a I'pynara: H(I)::lcene B3emanus 3agbikeHust
31.12.2018 31.12.2017 31.12.2018 31.12.2017
Komnanus
Busa TenexkoM bwirapus OO/] _ maiixa 5 1 ) )
OO6u10 3a I'pynara 5 1 - -
3a BTK: H‘l);:liﬂe Biemanus 3anbKeHus
31.12.2018 31.12.2017 31.12.2018 31.12.2017
BTK HET EOO[, JbmepHo 427 708 6,406 3,156
HYPTC bwnrapus EAJ] JbiepHo 4,484 8,554 8,753 6,394
Her Uc Catr EOOJ JwmepHo 294 320 1 58
HYPTC dumxurtan EAJL HbmepHo 12 12 - -
Kommanus
Busa Tenexom brirapus OO/] _ Maiika 5 1 i )
O6mo 3a 'pynara 5,222 9,595 15,160 9,608

Bszemanero or HYPTC boarapus EA/J] BkitouBa riiaBHULA U JIMXBU IO 3a€M, IPEAOCTABEH HA ABLIEPHOTO
npyxectBo oT BTK. JluxBeHusaT npoueHT € B pasmep Ha 6.50% Ha roauHa M ycBOEHAaTa IJIaBHHMLA U
HaTpyMaHWUTE JINXBH ca JIOTOBOpeHH Jia Obaat u3rutateHu 10 20 mait 2016 roguaa. 3aeMbT € 00e3MedeH OT
ITEPBH 110 PeJl 0COOEH 3aJIOT CHIVIACHO 3aK0HA 33 OCOOEHUTE 3aJI03U BHPXY THPTrOBCKOTO MPEANPUITHE HA
HYPTC boarapus EAl u HYPTC dumxutsa EAJl, BKIIOUUTETHO HEABMKMMHU UMOTH U APYTH aKTUBU
Ha apyxectBaTa. [Ipe3 HoemBpu 2015 roguna HYPTC bearapus He noracu enHa ot appkumure Ha bTK
BHOCKM W B pe3yirar KommanusTa Ha3Ha4M YIPaBUTENT Ha THProBckoTo mpemmpusatae Ha HYPTC
Humxuten EAJL. Ilpuxoaure oT JIMXBHU, OTYCTEHH 3a TOAMHATA IpuKitouBamnia Ha 31 nexkemBpu 2018 1. B
WHAUBUAYaTHYS (ruHAaHCOB oTueT ca 131 xunsau siesa (1,231 xunsau JieBa 3a TOUHATA, IPUKITIOYBAIIA Ha
31 nexemspu 2017 ronuna).

Cneakn
Tabmuiure mMo-A01y IPEACTABT MOJYyUYCHUTE YCIYTH OT CBbP3aHHU JIMIIA:
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BbJI'APCKA TEJJEKOMYHUKAIIMOHHA KOMITAHUSA EA{

HNPUJIOKEHUA KbM KOHCOJUIANPAHUA U UHIANBUIAY AJIEH ®PUHAHCOB OTYET

(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

27. CaeJku ¢bC CBbP3aHu JHIA (MPOIbJKEHHE)

IHosicue Konconnnnpan
HHUeE ¢unancosB oruer
T'ogunara,

NPUKJIIOYBAINA HA
31.12.2018 31.12.2017

NuauBuayanen
¢unancoB oruer
T'ogunara,

NPUKJIIOYBAINA HA
31.12.2018 31.12.2017

12,299 12,231

6,883 6,560
5 2
- 108

BTK HET EOO/ [Ab1iepHo - -

HYPTC bwarapus EAJ] JbmepHo - -

Her Uc Catr EOOJ] JbmepHo - -

TIOK Jencku AJl Apyro ca. i 108
TvIe

06110 - 108

19,187 18,901

PeanmnpaHHTe NPpUXOX OT CBbP3aHM JIMIIA Ca KAKTO CJICIBA.

IosicHe Kouncomuaupan
HHUe ¢unancoB oruer
T'ogunara,

NMPHUKJII0YBAIIA HA
31.12.2018 31.12.2017

HNuauBuayasieH
¢unaHcoB oTuer
TI'ogunara,
NPUKJIIYBAIIA HA
31.12.2018 31.12.2017

5,759 7,816
13,731 15,089

892 892
542 173
- 3
9 6

20,933 23,979

BTK HET EOO[| JbuiepHo - -

HYPTC bwarapus EAJ] JbmepHo - -

HYPTC Humxuran EAJ] HbmepHo - -

Hert Uc Car EOOJ1 JbmepHo

TIOK Jlescku AJl Apyro cB. - 3

JIUILIE

Busa Tenexom bearapus OO/] KOMH%HHH 9 6
— Maiika

O6u10 9 9

3aemn

CrwriacHo A0roBOp 3a 3aeM, ckiroueH Ha 22 anpun 2014 r., BTK npenocrasu Ha Busa Tenekom bbirapus
OO/] peBonBupar kpenuT Ha ob1a croiHocT 10 2,000 xuisiy eBpo. JIMXBEHHAT MPOIeHT ce popMupa oT
coopa Ha 6 meceurnst EURIBOR 3a choTBETHHS TMXBEH MepHOJ, IUIF0C HagbaBka oT 6.50% Ha roxuHa.
Cuurano ot 30 noemBpu 2016 roauHa HajgOaBKaTa € MPEJOroBOpPEHa B pa3Mep Ha 7% Ha roJauHa U
pa3MepbT Ha 3aema e yBenudeH 110 3,800 xuisiau eBpo. [Ipe3 2017 u 2018 r. pa3mepbT Ha 3aeMa € YBEIUYCH
W KbM OTHYETHATa Jjata ¢ B pazMmep 10 24,000 xwmsam eBpo. B3emaHeTo OT mpenocTaBeHHs 3ae€M OT
Komnanusara va Busa Tenexom benrapus OO/l B pazmep Ha HeusIulaTeHaTa cyMa IO IJIaBHHLATA U
HaTpYIaHWUTE JIMXBHU Ca TapaHTUPAaHU OT IUIaTUMHUTE OBbJIEIIN IMBUACHTH U ciieBa Aa ObAaT U3IUIATeHU Ha

30 moemBpu 2019 roguna. Cymute, CBBpP3aHU ChC 3a€Ma, ca MOKa3aH! MOo-10JTy:

IMosicuen KbM H 32

ue roAuHATA,
npukJjwuBa [aBHHIA
ma Ha 31
AeKeMBpH
Busa Tenexkom bwarapus OO/] Kfﬁzgfgﬂ 2017 21,043
2018 38,923

Pa3zxox3a 3aabirkeHus

JINXBH 3a JUXBH
784 242
2,214 477
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

27. CaeJku ¢bC CBbP3aHu JHIA (MPOIbJKEHHE)

CsriacHo noroBop 3a 3aeM, ckioueH Ha 9 ouu 2015 r., BTK e npenocrauna kpeaut Ha I1OK JleBcku
AJl. JIuxBeHHST MPOIIEHT € B pa3Mep Ha 6% Ha roguHa ¥ yCBOEHATa TJaBHUIA M HATPYIIAHUTE JINXBU Ca
noropopenu jaa Obnat usmiarenu no 31 mapt 2017 roguna. Ha 1 deBpyapu 2017 roamnHa ycBoeHara
[JIaBHULA ¥ HATPYHaHUTE JIMXBU ca YPEACHH U3LSI0 CbC CyMHU, ABKUMU OT bTK 1o ckiroueH Tbproscku
noroop. CymuTe, CBbp3aHU ChC 3a€Ma ca MOKa3aH! T0-I0IY:

IMosicnen KbMm M 3a ronmHara, Pasxonsa 3axbikenn

ue NpUKI0YBama Ha  [J1aBHMna ixBH 59 THXBH
31 nexkemMBpHU
TIOK Jescku AJl ﬂpg;f[ec‘;' 2017 ; 21 ;
2018 - : -

CewriacHo 10roBop 3a 3aeM, ckiroueH Ha 2 toiu 2018 r., BTK e npenoctaBuna KpeniuT Ha CBOETO KpaitHO
KOHTpoJHpamio jue. [IpunokuMusT TMxXBeH IPOLEHT e B pa3Mep Ha 7% Ha roiuHa, a ob1aTa HermoraceHa
TJIaBHUIIA U HATPYTIAHUTE JIMXBU TPsAOBa Aa ObaT M3IDIaTeHH HABIHO Ha 1 dgepyapu 2019 r. Cymmure,
CBBP3aHU C KPEAUTa, ca I0Ka3aHU I10-101Ly:

Ilosicnenue KbM 1 3a ronuHara,

Pasxon3a 3agbirkenn
npukiIYBama Ha I[aBHuna

JHUXBH A1 32 JINXBH
31 nekemMBpu
Kpaiino koHTpOonupaio aune 2017 - - _
2018 188 7 7

Bb3narpaxiaeHusi Ha pbKOBOICTBOTO

KbMm 31 gexemBpu 2018 1. Ha uneHoBe Ha YTNpaBUTENHUS CHBET M Ha KIIOYOB PHKOBOJIEH MEpPCcOHAN ca
HA4YKCJICHHU Bbh3HATrPaXKIeHUs B pa3Mep Ha 3,772 xwisaau siea (2017 roguna: 2,659 xusiiy jieBa), OT KOUTO
1,706 xunsaau neBa ca HemsuiateHu KpM 31 nexemspu 2018 1. ( 2017 roguna: 1,039 xunsinu neBa).

28. IloeTH aHra:KUMEHTH U YC/II0BHHU 3aABJKCHUSA
I[OFOBOPHI/I 3aAbJKCHHUA 3a HpHZIOGI/IBaHe Ha MAIlIMHU, CHbOPBKCHUA U oﬁopy)maﬂe

Kommanuute ot I'pynara ca CKII0UYHIN IOTOBOPH € IOCTABUMLM OTHOCHO KallMTAIIOBH Pa3X0H, 0OA00OpeHN
B MHBECTHIIMOHHATa Iporpama. Hskow aHra)KUMEHTH HE ca NMPHUKIIOYEHW KbM Jlatata Ha ordera. B
Tabnumara no-aoiry ca 0000IeHN aHrAKMMEHTHUTE 3a puIo0uBaHe Ha 000pYABaHE 110 T€3U JOTOBOPH KbM
31 nexemBpu 2018 r.:

3a I'pynara:
O6ma gorosopena /locraBeHo 10

Onucanue Ha 000PYABAHETO cyma 31.12.2018 AHTaKuMeHT
Xapmayep u coryep 13,171 4,439 8,732
Wsrpaxnane u uncranupane Ha bTK mpexata 18,251 3,284 14,967
MpexoBo 000pyiBaHe 28,938 26,312 2,626
Oo6u10 60,360 34,035 26,235

3a BTK:

OnucaHue HA 00OPYABAHETO Obwa ch;;?()pe“a I[g(l:_Tla; ;}Sgém AHTaKHMEHT
Xapnyep u copryep 13,171 4,439 8,732
Wsrpaxnane u uncranupane Ha BTK Mpeskarta 17,948 3,064 14,884
MpexoBo 000pyIBaHe 28,906 26,294 2,612
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

Oo6mmo 60,025 33,797 26,228

28. [loeTu aHra’KUMEHTH M YCJIOBHHU 3aIbJKeHUs (IPOABJIKEHHE)

Yci10BHM 3a0bJIKEHUS

Jpy>XecTBOTO € CTpaHa MO HIKOJKO ChACOHH Aela U afMHUHUACTpaTHBHHU mpouenypu. Ha 4 romu 2016 r.
Emmpeno Berauspce Jlumutug (Empreno Ventures Limited) naumuupa ¢bae06HO IPOU3BOICTBO B bhirapus
32 OCIOpBaHE Ha BaJMIHOCTTa HA IIbPBOTO [ONBJIHHUTEIHO CIIOpPAa3yMEHHE KbM YCIIOBHUSTAa Ha
O6Gmuranuute (IIpunoxenue 16). Jlenoro 6e pasrienaHo Ha TPU MHCTAHIMU OT OBJITAPCKUS ChI, KAaTO
UCKBT Oelle OKOHYATeNHO OTXBbpieH Ha 16 mapt 2017 romuna. Ha 26 asryctr 2016 r. JIUK
Tenexomtonukermrbae C.a.p.. (LIC Telecommunications S.a r.l.) wHHIIMUpa cbaeOHU MEHCTBUS B
JlrokceMOypr, C KOMUTO C€ OCIOpBa BaJIMJHOCTTA HAa MBPBOTO JOMBJIHUTEIHO CIIOPAa3yMEHHE KbM
VYcnosusara Ha OOnuranuuTe U ce IpeTeHUpaT Bpean B pazMep Ha 62 munnoHa eBpo. C pemienue ot 19
stayapu 2018 1. moxcemMOyprekusT cb 00s8u ucka Ha JIMK TenexomionukeinrsHe C.a.p.J1. 32 HEJOITYCTUM
U 0TKa3a pasriIekAaHeTo My, KOeTo BrociencTsue ¢ oOxanBano orT umena. BTK cuura npennpuerure
npaBHU JeicTBusi B bbiarapus u B JlokceMOypr 3a HEAOMYCTHMH W JIMIICHH OT BAJIMAHU TPaBHU
OCHOBaHHUSL.

Crhenkure 1Mo pexXBbPIISTHE HAa B3eMaHU 10 MapudHu cMeTKu B KopmopatruBHa Thproecka 6anka A/l — B
HecherositenHocT (KTB) mpes 2014 ronnHa ca M3BBPIIEHN CHIIACHO Pa3mopenaOnTe Ha MPUIOKHMOTO
3aKoHojaTencTBo. EnHo oT nenupanute B3eMaHus e usnonsBaHo or HYPTC bearapus EAJ] 3a
MpuxBallaHe Ha HeroBu 3abiikeHuss KbM KT no oonuraiuu, nznaaean or HYPTC boirapus EAJ] npe3
2013 ronuna. KTh e nputexasano 25,723 obmmranuu ¢ HomuHanHa ctoiiHocT 1,000 EUR Besika, kaTo mpes
centeMmBpu 2014 ronnna HYPTC bearapus EAJL e npuxsanano riaBHuna B pa3Mep Ha 50,310 xumsaau
JIeBa ¥ ChOTBETHATA JIMXBa B pa3Mep Ha 1,350 xunsau nesa, abwkumu Ha KTB no obGnuraruute cperry
cobcTBeHn napuuHu cpeacrsa no cMetkd B KTh u nenupanu B3eMaHust OT TpeTU CTPaHH, BKJIIOYUTEIHO
BTK. He3aBucumo oT BamuAaHO M3BbpLICHUTE clenku, cuHauuure Ha KTh ca mpusHaium camMo 4acTHYHO
MpHUXBalaneTo (B pa3mep Ha 1,543 xusnu nesa), KaTo octaHanara cyma B pasmep Ha 50,117 xumsinu nesa
U Apyru cobcTBeHu cpezcTaa rmo cMeTku B KTh B pasmep Ha 116 xunisaau neBa ca BKIIOYEHH B CIIUCHKA Ha
npuetute B3eMaHusi Ha kpenurtopute Ha KTB. B mHacrosmure ¢uHaHCOBHM OTYETH HE ca NPU3HATH
()MHAHCOBM aKTWBW WM 3aJbJDKEHUS B Tazu Bpb3ka. Ha 2 wmait 2017 r. HYPTC Bboearapus EAJ] e
yBeIIOMEHO 3a MHUIMUpanu oT crpana Ha KTB cpae0HM gelicTBHS IO OCTIOpBaHE HA PUXBAIIAHETO.

Ha 14 mait 2018 r. mbpBOMHCTaHIIMOHHUAT CHJ € B3€J PELICHHE, B pe3yITaT Ha KOETO KOMIIEHCAIIUUTE Ha
HYPTC cpemy KTB ca Owim yacTMuHO OOSBEHM 3a HEJCHCTBUTEIHM M YaCTHYHO HEBAIUIHH TI0
otHomeHue Ha kpeauropute Ha KTh. Pemennero He e Bisizno B cuna u e ooxkanBaHo nipen Coduiicku
ameNaTHBEH ChJ. PHKOBOACTBOTO, MOAKPETICHO OT apTYMEHTHTE Ha MIPaBHUS CHBETHHK Ha J[py’KecTBOTO,
BApBa, 4Ye € MHOro BepoaTHO CoduiiCKUIT amenaTuBeH CHI Ja OTMEHH pEIICHUETO Ha
II'bPBOMHCTAHLIMOHHUA ChJl U Aa OTXBbpiK uckanusta Ha KTb cpemy HYPTC. Benpeku ue pe3yntaTsT oT
OTKPUTOTO CHICOHO MPOM3BOJCTBO HE MOXE Jna Oblle OICHEH HAIeXITHO W MOXKE JIa JOBeme 0
MOTEHIIMAIHHU 38 IbJDKEHHS, PhKOBOJCTBOTO CUMTA, Y€ B T€3U (PMHAHCOBU OTUYETH HE CJICBA J1a CE MPU3HaBa
MIPOBU3USL.

Ha 6a3a na manuunara I/IH(bOpMaHI/IH, PBKOBOJACTBOTO CUHMTA, Y€ HAMA HECIIPEACTABCHU IMaCBHU BbB BPbH3Ka
ChC C’BI[€6HI/ITG Aclla 1 aAMUHHUCTPATUBHU NPOLCAYPHU, BBIPCKU Y€ € HAJIUIEC U3BCCTHA HCCUTYPHOCT

OTHOCHO M3XO0Ja Ha TE3U Acja. HpI/I3HaTI/ITe MMPOBU3UH 11O C’L,Z[G6HI/I JcJ1a ¢ca OIIOBECTCHU B HpI/IJ'IO)KCHI/IC 15.

I'pynaTa nma u3nageHu 0aHKOBY rapaHITMH B T10J13a HA TPETH CTpaHu, KouTo KpM 31 gexemBpu 2018 1. ca
B pa3mMep Ha 2,359 xunsaau nesa (2017 roguna: 2,586 xunsaau jaesa).
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

28. [loeTu aHraKUMEHTH M YCJIOBHHU 3aIbJKeHUs (MPOAbJIKEHHE)

HYPTC bwarapus e ysegomeno ot KTh, ue uma aHTa)XKUMEHT IO CKJIIOYEH JOTOBOP 32 BCTHIIBAHE B BT
ot 16 sayapu 2013 1., mo cuiara Ha KOHTO J[py>KeCTBOTO BCTHIIBA B JBJITa Ha TPETO JIUIE B pa3Mep Ha
12,300 xumn. Eepo (24,057 xwunsgu seBa). PhkOBOJICTBOTO He pas3mojiara ¢ JOKYMEHTH WM JApyra
nH(pOpMaIUs 3a TaKaBa CHICIKa U € B IPOLIEC Ha MOTBBPKICHUE Ha 00CTOSATENCTBATa, KATO KbM JlaTaTa Ha
HACTOAIINS OTYET HE ca MOJy4YeHH HUKAKBH JIOKA3aTeJICTBa 32 CHIIECTBYBAHETO HAa TaKOBa YCIOBHO
3aJIbIDKEHIE, HATO 32 HETOBHS pa3Mep (aKo 3aAbIDKEHHETO ChiecTByBa). ChOTBETHO, BHB (DPHHAHCOBHUTE
oruet KbM 31 aekemBpu 2018 r. He € MPU3HATO 3aIBIDKCHUE WU MPOBHU3US M € OMOBECTEHO YCJIOBHO
3arbmkeHne. ChIecTBYBAaT HECUTYPHOCTH BBB BPh3Ka C U3SCHIBAHETO HA TO3H BBHIIPOC, KOUTO OMXa MOTIIH
a OKa)kKaT BIHSHWE BHPXY CTOWHOCTTA Ha MpHU3HATHTE OT ['pymara 3aIbDKeHNS] U ChOTBETHO J1a HAMEPST
OTpakeHUE BB (PMHAHCOBUSI PE3yJITaT.

29. OnepaTuBeH JU3HHT

MuHuMaNHU MIalaHus 1Mo JOTOBOPH 3a ONEPAaTUBEH JIM3UHT, IPU3HATH KAaTO pa3xo/ 3a Mepuoja:

Koncosmaupan ¢gunancos NuauBuayajeH puHAHCOB
OTYET OTYeT
Ionunara, npukiaouBama Ha  [oamHAaTa, NPUKJIIOYBAIIA HA
31.12.2018 31.12.2017 31.12.2018 31.12.2017
MuHHMATHHY TIJIAIAHNS 110
JTOTOBOPH 32 ONEPaTUBEH JTU3UHT 13,619 13,801 13,579 13,761

BTK uma 3a1p0KeHNs 110 HEOTMEHUMU JIOTOBOPH 32 OTIEPATUBEH JIU3UHT, YAUTO MA/ICK € KAaKTO CJIe/IBA:

Kouncoinaupan ¢gunancon NuauBuayaseH puHaHCOB
oTYer oTyer

I'ogunara, npuxkiawyBama Ha  ['oguHaTa, NPUKIKYBALIA HA

31.12.2018 31.12.2017 31.12.2018 31.12.2017

o 1 ronuna 13,236 12,563 13,206 12,530
Mexnay 2 ¥ 5 roguHA 39,110 38,047 39,106 38,013
Han 5 ropuan 47,446 54,020 47,446 54,020
001110 32AbIKEHHS TI0 99,792 104,630 99,758 104,563

OonepaTuBeH JU3UHT

[TnamanusTa MO ONEpPaTHBEH JU3WHT TPEACTABISBAT BHOCKHM 110 HAEM HAa YacT OT aBTOMOOWIHTE Ha
I'pynata u Kommanusta. [IpeobmagaBamusT cpok MO JU3WHTOBUTE OTOBOPH ¢ 3 roaman. B cymure Ha
3abJKEHUSTA 110 HEOTMEHUMU JOTOBOPH 32 ONEPATUBEH JIM3UHT ca BKJIIOYEHH IUIANIAHUSTA TI0 CKITFOUEH
JIOTOBOD 32 HAaeM Ha aJIMUHHUCTpPATUBHA crpaja, ctaptupanu npe3 2010 roguHa, KaTo CpOKbT Ha AOroBOpa
€ HaJ 5 TOOuHM.
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BBJI'APCKA TEJJEKOMYHUKAIIMOHHA KOMITAHUA EA /T

NNPUJIOKEHUSA KbM KOHCOJINIUPAHUA U UHINBUIAY AJTEH PUHAHCOB OTUET

(MPOABJIKEHHUE)

3a rogwHaTa, mpuKIroYBama Ha 31 qexemBpu 2018 T.
Beuuku cymu ca B Xwisiiu ObJIrapcku JieBa, OCBEH aKO HE € TIOCOYCHO JIPYTo

30. ®uHAHCOBY HHCTPYMEHTH

Ta6JII/IIII/ITe mo-A0J1y mpeacCTaBiAT 0aaHCOBUTE CTOHHOCTH U CIIpaBCAJINBUTC CTOMHOCTH Ha q)HHaHCOBI/ITC AdKTUBU U (bl/IHaHCOBI/ITC ImaCuBHU, KaKTO U HHBATa UM B

Hepapxusara Ha CpaBeNIMBUTE cTOMHOCTH. He e mpencraBeHa naH(pOpManns 3a cripaBeITIMBUTE CTOMHOCTH Ha (DMHAHCOBY aKTHBH W (PMHAHCOBH MACHBH, KOUTO HE ca

OTUYHUTAHU 110 CIIpaBCaInBa CTOﬁHOCT, B CIIy4auTC B KOUTO OanaHcoOBaTa UM CTOMHOCT € pa3yMHO HpI/I6J'II/DKCHI/I€ Ha ClipaBCajinBaTa UM CTOMHOCT.

Koncommaupan ¢punaHcoB oTyer

banxancoBa cToiiHOCT

CropaseyiuBa CTOIHOCT

o
C-Ba cT-CT — crnpaBeIJuBa Hpyru
Ilpunocen XeGKHPALIU 3aemu U croiiHOoCT mpe3  (GUHAHCOBH

31 nexemBpu 2018r. ue HHCTPYMEHTH  B3eMaHHs JAB/l 3anbiukeHus 00610 Huso 1 HuBo2 Huso3 O6uio
DUHAHCOBH AKTHBH, OLEHABAHM 10 CIPABEIJIUBA CTOWHOCT
JleprBaTUBHH JTOTOBOPH 32 XCIDKHPAHE 12 1,105 - - - 1,105 1,105 - 1,105
KamuTanou 1ieHHH KHIDKA MO CpaBeuinBa cTolHOCT mpe3 JIB/] 12 - - 260,604 - 260,604 - 260,604 260,604

1,105 260,604 261,709
DHHAHCOBH AKTHBH, KOMTO He Ce OLIEHSIBAT MO CHPaBEIIMBA CTOHHOCT
TBHpProBCKU U APYrH B3eMaHUS 6 - 188,033 - - 188,033
TlapuyHy cpeacTBa ¥ TAPUIHH SKBHBAICHTH 5 - 37,333 - - 37,333

- 225,366 - - 225,366

DUHAHCOBY MACHBH, KOMTO C€ OI[EHSIBAT 110 CIPABEIINBA CTOMHOCT
JleprBaTUBHM JTOTOBOPH 3 XCIHKUPAHE 1,965 - - - 1,965

1,965 - - - 1,965 1,195 - 1,965
DUHAHCOBH MaCHBH, KOMTO He Ce OLEeHABAT M0 CNPaBeIJIuBa CTOHOCT
O6e3neueny 0AaHKOBH 3aEMH 16 - - - 743,471 743,471 - 743,471 743,471
3anbpiokeHHs 0 GUHAHCOB JTM3UHT 16 - - - 2,211 2,211 - 2,223 2,223
TBHProBeku KpeauTH 16 - - - 13 13 - 13 13
TBProBcku 3abJKEHUS 13 - - - 116,112 116,112

- - - 861,807 861,807
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BBJI'APCKA TEJJEKOMYHUKAIIMOHHA KOMITAHUA EA /T

NNPUJIOKEHUSA KbM KOHCOJINIUPAHUA U UHINBUIAY AJTEH PUHAHCOB OTUET

(MPOABJIKEHHUE)

3a rogwHaTa, mpuKIroYBama Ha 31 qexemBpu 2018 T.

Bcuuku CyMHU Ca B XWJIA AU 6”leFapCKI/I JICBA, OCBCH AKO HE€ € MOCOYCHO APYTO

30. ®UHAHCOBH HHCTPYMEHTH (IIPOIbJIKEHHE)

banancoBa cToiiHOCT

CnpaBeyiuBa CTOHOCT

C-Ba cT-CcT — Ha JApyru
Ilpunoscen XeIKHPaLIH 3aemMu M pa3dnoJiokeHHe (UHAHCOBH
31 nexemBpm 2017 1. ue HHCTPYMEHTH  B3eMaHHs 32 IPoAak0da 3aJbJIKCHHs 00110 Huso 1 Huso2 Huso3 O6mo
DUHAHCOBH AKTHBH, OLCHSIBAHM IO CNIPABeJUBA CTOIHOCT
JleprBaTHBHU JOTOBOPH 32 XeJDKUPaHE 12 5 - - - 5 - 5 - 5
DUHAHCOBH AKTHBH, KOUTO He Ce OLIEHSIBAT 10 CPaBeAINBA CTOHHOCT
TBHpProBCcKU U Ipyru B3eMaHUs 6 - 155,210 - - 155,210
Ilapuynu cpeacTBa ¥ HApUYHHU SKBHBAJICHTH 5 - 175,973 - - 175973
- 331,183 - - 331,183
DHUHAHCOBY NACHBH, OLCHABAHH 110 CIIPAaBeIJIMBA CTOHHOCT
JlepuBaTUBHHU JOrOBOPH 3a XEDKUpPAHE 604 - - - 604 - 604 - 604
DUHAHCOBH MACHBHU, KOMTO He ce OLeHABAT 0 CNIPaBeJUBa CTOIHOCT
O6e3neueHy 00IUranuu 16 - - - 784,950 784,950 795,240 - - 795,240
3aqb/OKeHUS TI0 (PUHAHCOB JIM3HHT 16 - - - 3,162 3,162 - - 3,156 3,156
TBproBeku KpeauTH 16 - - - 39 39 - - 39 39
TBHProBekU 3aIBIIKESHUS 13 - - - 104,984 104,984
- - - 893,135 893,135
NuauBuayanen GUHAHCOB OTYET BanancoBa cToifHOCT CrpaBeinBa CTOHHOCT
ITo
C-Ba cT-CT — cmpaBeIJuBa Jpyru
Ilpunoscen XeGKHPALIU 3aemMu U cTOiiHOCT mpe3  (UHAHCOBH
31 nexemBpm 2018 r. ue HHCTPYMEHTH  B3eMaHMs JIBJl 3agbJokeHus 00110 Hugo 1 Huso2 Huso3 Oo6mo
DUHAHCOBY AKTHBH, OLIEHSIBAHH 10 CNPaBeIJINBA CTOIHOCT
JleprBaTUBHH JTOTOBOPH 32 XEIDKUPAHE 12 1,105 - - - 1,105 - 1,105 - 1,105
Kamuranosu ieHHN KHIKA 1O cripaBeyiiBa cTodHOCT mpe3 AB/] - - 260,604 - 260,604 - - 260,604 260,604
1,105 - 260,604 - 261,709
DUHAHCOBU AKTHBH, KOUTO He Ce OIIEHSIBAT 1O CNPaBeIINBA CTOHHOCT
TBHpProBCcKU M Ipyru B3eMaHUs 6 - 172,688 - - 172,688
[Tapu4HU CpeCTBA M MAPUYHK EKBHBAJICHTH 5 - 30,210 - - 30,210
- 202,898 - - 202,898
DUHAHCOBH MACHBH, KOUTO Ce OIL[eHSIBAT MO CNPaBeITHBA CTOHHOCT
JleprBaTUBHH JIOTOBOPH 32 XEIHKUPAHE 1,965 - - - 1,965 - 1,965 - 1,965
1,965 - - - 1,965
DUHAHCOBY MACHBH, KONTO He ce OLeHABAT M0 CNPaBe/JINBa CTOIHOCT
OO0e3reueny 0aHKOBH 3a€MH 16 - - - 743,471 743,471 743,471 743,471
3anb/oKeHUS 10 (PMHAHCOB JIM3HHT 16 - - - 2,174 2,174 2,185 2,185
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BBJITI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJT
MNMPUJIIOKEHUS KBbM KOHCOJNIAUPAHUA U UHIUNBU Y AJTEH ®PUHAHCOB OTUET
(MPOABJIKEHHUE)

3a rogwHaTa, mpuKIroYBama Ha 31 qexemBpu 2018 T.
Beuuku cymu ca B Xwisiiu ObJIrapcku JieBa, OCBEH aKO HE € TIOCOYCHO JIPYTo

TBproecku KpeauTu 16 - - - 13 13 13 13
TBpProBeku 3abJKEHUS 13 - - - 126,377 126,377

- - - 872,035 872,035
30. ®uHAHCOBY HHCTPYMEHTH (IPOAbJIAKEHHE)

BaaancoBa cToiiHoCT CrnpaBenjimBa cTOIHOCT
C-Ba cT-CcT — Ha JApyru
Ilpunoscen XeJUKMHT 3aemMu U pa3noJiokeHue (UHAHCOBH

31 nexemBpu 2017 1. ue HHCTPYMEHTH  B3eMaHMsi 32 NPOAak0a 3aTbJIKeHHs 00610 Hugo 1 HuBo2 Huso3 O6uio
DUHAHCOBH AKTHBH, OLEHSIBAHHU 110 CIPAaBEIJIMBA CTOHHOCT
JlepMBaTHUBHHU JOTOBOPH 32 XeJDKUpaHE 12 5 - - - 5 - 5 - 5

5 - - - 5
DUHAHCOBH AKTHBH, KOMTO He ce OLIeHSBAT N0 CIPaBeIMBA CTOHHOCT
TBHpProBCKU U APYrd B3eMaHUS 6 - 150,059 - - 150,059
TlapuyHu cpeAcTBa ¥ APUIHH SKBHBAICHTH 5 - 172,125 - - 172,125

- 322,184 - - 322,184
DUHAHCOBH NACHBH, OLEHSIBAHU 110 CIIPaBeIJINBA CTOIHOCT
JleprBaTUBHHM JIOTOBOPH 32 XCIDKUPAHE 604 - - - 604
DUHAHCOBH MACHBHU, KOUTO He Ce OLIEHBAT 10 CNPaBeIJINBA CTOHHOCT
O6e3nevyeHn o0IUranum 16 - - - 784,950 784,950 795,240 - - 795,240
3anbpiokeHIs 0 GUHAHCOB JTM3UHT 16 - - - 3,125 3,125 - - 3,118 3,118
TBproBeku KpeauTH 16 - - - 39 39 39 39
TBHproBeku 3aIBIHKEHNS 13 - - - 110,479 110,479

- - - 898,593 898,593
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BbJI'APCKA TEJJEKOMYHUKAIIMOHHA KOMITAHUSA EA{

HNPUJIOKEHUA KbM KOHCOJUIANPAHUA U UHIANBUIAY AJIEH ®PUHAHCOB OTYET

(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

30. ®uHAHCOBM MHCTPYMEHTH (MPOABbJIKEHHE)

Tabmuiure mo-101y MPEACTaBIAT TEXHUKUTE 3a OICHSIBAaHE, M3MOA3BaHU 3a CIIPABEIJIUBUTE CTOWHOCTU B
kareropuu Huso 2 m HuBo 3, KakTo 1 3HaYUTETHHUTE HeTa3apHU U3XOIHH MapaMeTpPH.

Tun

TexHuKa 3a OllEHSIBAHE

3HaYMMHU HeHA0JII01aeMu

BXOJAAIIM JaHHU

DUHAHCOBU UHCTPYMEHTH,
OLIEHSIBAHM MO CPaBeIJIuBa
CTOIHOCT

®DopybpaHN BayTHU TOTOBOPH

JInxBeHn CyanoBe U oNuun

Kanuranosu IOCHHU KHHXAa, HC
KOTUPAHU HAa AKTUBCH I1a3ap

DuHAHCOBU HHCTPYMEHTHU, KOUTO
He ce OI[EHSBAT M0 CNPaBelIHBA
CTOIHOCT

Hpyru ¢punaHcoBH 3a1bIKEHUS

CnpaBeyinBata CTOWHOCT € Oa3upaHa Ha
Opokepcku KoTupoBKU. [logoOHN noroBopu ce
THPIyBaT Ha aKTUBEH Ma3ap ¥ KOTHPOBKHUTE
OTpa3sBaT PeaHU CAENKHU C IOJ00HH
HHCTPYMEHTH.

JMCKOHTHPAHH MAPHYHH TOTOLIH.

BpaemuTe mapuIHE HOTOLH CE W3YHCIIABAT Ha
6a3a GOpybpAHU IMXBEHU MPOLEHTH (OT
OYaKBAaHUTC HMBA Ha JOXOJHOCT B Kpas Ha
OTUYCTHUS Hepmou) 1 JOTOBOPHUTE JIMXBCHU
MPOIIECHTH, U Ce IUCKOHTHUPAT C JIUXBEH
HPOIICHT, OTPa3sBalll KPSAUTHHS PUCK Ha
pa3IMYHATE KOHTPAreHTH.

JloxoneHn meto.

M3non3sa ce METOABT HA IUCKOHTUPAHUTE
MTAPUYHM TIOTOIH 32 U3YUCIIIBAHE Ha
HACTOSILaTa CTOMHOCT Ha OYaKBaHUTE
ObIeII HNKOHOMHWYECKH I10JI31, TIPON3THYAIIH
OT COOCTBEHOCTTA BHPXY HHBECTUIIMHUTE.

I[I/ICKOHTI/IpaHI/I Mapu4Hu NMNoTOUN

Henpunoxumo

Henpunoxumo

JBJIrocpounu HUBa Ha
pacTex Ha IPUXOAUTE U

JIABUJIEHTHTE

HLHI‘OCPO‘{HI/I HHBaA Ha

orepaTHBHA nevanoda
Mnpean n1anblu

CpeaHomnpereryieHa 1ieHa
na karutana (WACC)
Kopexmus 3a nurca Ha

npoaaBacMoOCT

JIuxBEeH MpOLEHT

Jpyrn (pUHAHCOBH 3aJIbJDKEHUS BKJIFOYBAT THPIOBCKH KPEIUTH WU 3a]IBJDKCHHS 1O (DUHAHCOB JIM3UHT.
[MazapHuTe JIMXBEHU MPOIEHTH, MPIJIOKECHA 32 OICHIBAHETO Ha (DHHAHCOBUTE HHCTPYMEHTH Ca B

nuanasona ot 2.2% o 3%.
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

31. [Ipugo6uBaHe HA TbIIEPHO NMPeIANPHUITHE

Ha 31 romu 2017 r. BTK npunoou 100% ot asmoere Ha Her Mc Car EOO/l u crana emHoIWu4eH
COOCTBEHHK Ha KOMIAHUSITA. .

Ipe3 nerre mecerna 10 31 nekemepu 2017 r. Her Mc Cat no0aBu npuxoau B pa3mMep Ha 567 Xusiau jieBa
u medanba B pasMep Ha 97 Xwisimu JieBa KbM pesynTtatute Ha ['pynara. Axo mpumoOuBaHeTo Oerne
ochiiecTBeHO Ha 1 sHyapu 2017 T. phKOBOJCTBOTO IPOTHO3UPA, Y& KOHCONIHUIUPAHUTE TIPUXOIH OMxa O
890,320 xunsam neBa ¥ KOHCOJMIUpaHaTa 1evyanda 3a roJuHara, npukioyBama Ha 31 gexemspu 2017 .
6u 6mna 70,914 xunsau nesa. [Ipu onpenensHeTo Ha Te3U CyMH, PHKOBOACTBOTO € TIPHUENO0, Y& KOPEKIIMHUTE
JI0 CIIpaBeJIBa CTOWHOCT, YCTAHOBCHU MPOBU30PHO, KOUTO Ca BH3HUKHAIM HA JIaTaTta Ha MPHUI0OUBAHE
Ouxa OWITH CHITUTE, aKO PUI0OMBaHETO ce e ciry4ymiio Ha | ssHyapu 2017 .

HpeXB'pr'leHH Bb3Harpa;xacHus

CohriaacHo ycnoBuATa B JOrOBOpa 3a MOKYNKO-TIpoJaxOa € NpenBUACHO IMOKyIHAaTa LieHa aa Obae
(opMHpaHa OT OCHOBHO U IOITBJIHUTEIHO I1amane. OCHOBHOTO IUIAIAHE € U3LSUIO0 MAPUYHO U € B Pa3Mep
Ha 900 xumsiu neBa. JJombIHUTEIHOTO MIIalane € U3IsUI0 TapruuHO ¥ cyMaTa My ce (OpMHpPa OT HAKOJIKO
€JIEMEHTA, Pa3MEPhT Ha KOUTO 3aBHCH OT IOCTUTAHETO HA OIPEAEICHU OoepaTuBHU okasatenu oT Het Uc
Car B pamkute Ha 2018 roguna. J[OMBIHUTENHOTO IUIAIIaHEe € orpaHuueHo A0 600 xwisau JieBa, KaTo
CIpaBe/UIMBaTa My CTOMHOCT KbM Jarara Ha NpuaoOuBaHe € olleHeHa Ha 525 xwisaau yeBa. Kem 31
nexemBpH 2018 1. 286 xuisau JieBa OT YCJIOBHOTO BBh3HArpakJieHHE ca OTIHCAHH, Thil KaTO PEalHOTO
m3neiHeHne Ha Het Uc Car e mox mppBOHaYaHO orieHeHOTO HHBO. [lewanba ot 286 xumsau jieBa e
BKITIOUEHA B JIPYTH NIeYalION, HETHO B KOHCOJIMAUPAHUTE QUHAHCOBY OTUYETH. B mHIuBUIyamHus puHaHCOB
OTYeT CTOMHOCTTA Ha MHBECTHUIIMATA € HaMaJIeHa ChC ChIllaTa cyMa.

Pa3xozm CBBpP3aHU € l'lpH}IOﬁI/IBaHeTO

I'pynara e HanmpaBuia pa3sxold, CBbP3aHU C NMPUIOOMBAHETO, BH3JIN3AMIM HA 2 XWIAOM JIEBA. KOUTO ca
BKJIIOYEHH B LIeHATA Ha NpUA001MBaHe HA MHBECTULUATA B MHANBUAYAIHUS (UHAHCOB OTYET U IPU3HATHU B
nevanou u 3aryOu B KOHCONMUAUPaHUs (PUHAHCOB OTYET KaTo ‘APYT'H OMEPATUBHU PAa3XOH .

HpHZ[OﬁI/ITI/I PasrpaHu4YuMu aKTUBH U MOCTH NMACUBHU

CrnenBar mpu3HATUTE CTOMHOCTH Ha MNPHAOOMTH aKTHBM W IOETH 3adb/DKEHHS KbM JaTara Ha
npuaoOUBaHETO:

IMapuuHK cpecTBa ¥ TAPUIHN €KBUBAJICHTH 10
TBProBCcKH U APYTH B3EMaHU 108
Marepuanau 3anacu 20
Hpyru Texymu akTUBU 16
HmoTu, MaliiHy U ChOPBIKCHUS 929
Hemarepnanau aktusu 857
TBProBCKY 3abIKEHIS (302)
Hpyru 3anbpimkeHust (83)
OTcpoyeHr TaHbYHM TACHBH, HETO (88)
O0110 MPUAOOMTH Pa3rPAHMYMMH HETHH AKTHUBH 1,467

CrpaBemuBaTa CTOMHOCT Ha MPUIOOUTUTE aKTHBU U MOCTHTE 3ab/DKCHUS Ca YCTAHOBEHH MPOBU30PHO
kbM 31 mekemBpu 2017 r. OTurTaHeTO Ha MPUIOOMBAHETO HE € peBH3UpanHo mpe3 2018r.
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

31. IIpuao6uBaHe HA IbIIEPHO NMpeaANPHUITHE (IPOABJIKEHHE)
I[Heyan6a oT U3rogHa MOKyNKa

[Tpu npunoduBaHeTo € mpU3HaTa nevyanda OT U3roJHa MOKYIKa, KaKTO CIe/Ba:

OO0I1110 TTPEXBBPIICHHU Bb3HATPAKICHIS 1,425
CnpaBennuBa CTOMHOCT Ha pa3srpaHUYUMHU HETHU aKTUBHU (1,467)
ITeyasba oT M3roIHA MOKYINKA (42)

32. HpOMﬂHa B CHETOBOAHATA NMOJIUTUKA

Toa npunoxxenue otpassiBa epexrure ot mprueManeto Ha MCDO 9 OunancoBu nHCTpyMeHTH 1 MCDO
15 TIpuxoau oT AOTOBOPH C KIIMEHTH BBB (hMHAHCOBHUTE OTUeTH Ha [ pymara.

32.1. MC®O 15 IIpuxoau OT JOrOBOPH C KJIUEHTH

Kem 1 suyapu 2018 r. I'pymarta e npunoxuna MCOO 15 3a mepBu T, W30Hpaiiki Moau(UIMPAHUS
PETPOCHEKTHBEH MOAXO 32 IbPBOHAYAIHOTO NpHUJIaraHe, B ChOTBETCTBUE C HACOKUTE 332 IPEMHHABAHE.
Cno0OpaszHo ¢ ToBa, chllocTaBUMHTE NaHHU 3a 2017 T. He ca KOpUTUpaHH, T.€. TE ChOTBETCTBAT HA TaHHUTE,
onoBectenu chriiacHo MCC 18 u cBbp3aHnTe pa3siCHEHUS.

Kopexkmunre, HantpaBeHH B 0T4eTa 32 ((MHAHCOBOTO CHCTOsIHUE KbM | siHyapu 2018 r. 1 oTHacAIIH ce 10
MC®O 15, ca mpencraBenn mo-moiy. CamMo KOMIaHMSITA Maika € 3acerHaTa OT ITbPBOHAYATHOTO
npwiarane Ha MC®O 15 u kopekuuuTte, NpeACcTaBeHH B KOHCOMUIUPAaHUTE (PUHAHCOBH OTUYETH, Ca CHITUTE
KaTo Te3U B MHIUBHIyaIHUTE (PUHAHCOBH OTYETH.

Konconmuaupan GpuHAHCOB OTUYET

Ipua. Banancosa MC®O MC®O Banancosa
CTOIHOCT B 15 - 15 - CTOIHOCT B
CHLOTBETCTBHE B pekjacu  mpeu3uHc CHOTBETCTBHE C
MCC 18/MCC 39 duxanus JIeHue MC®O 15/ MCPO 9
KbM 1.1.2018
31.12.2017

AKTHUBHU
Tekymm akTUBHU
THpProBCcKU M IPyrH B3eMaHUs a 101,954 (809) - 101,145
Jpyru TeKyIy aKTHBA 0 14,075 - 2,174 16,249
AXTHBH TI0 TOTOBOPH C KITUEHTH a,B - 809 20,816 21,625
HeTrekyuiu akTHBH
Hemarepuanuu akTuBu r 196,301 (17,856) - 178,445
Jlpyru HeTeKyIn akTHBU or 10,558 17,856 556 28,970
AKTHUBH 110 JOTOBOPH C KIIMEHTH a,B - - 8,061 8,061
3aabiKeHns1 U COOCTBEH KAIMTAJ
Texkyiu 3a1bJKeHHs
JIpyru TeKyI 3abIKEHHS I 38,765 (3,681) - 35,084
OTCpoUeHH PUXOIH e 21,892 (21,892) - -
JIoTOBOpHH TTaCUBH K II,€ - 25,573 (3,871) 21,702
Herexyum 3aabKeHust
OTCpodeHH JaHBYHHU 3aJBIDKEHUS, 3 10,204 - (217) 9,987
HETHO
OTCpoUeHH TPUXOIH e 2,717 (2,717) - -
3aIbIDKEHUSI 110 IOTOBOPH C KIIMEHTU xK;e - 2,717 - 2,717
CoOcTBEH KanuTa
Hepasmpenenena mewanba* 125,429 - 35,695 161,124
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BBJTI'APCKA TEJEKOMYHUKAIIMOHHA KOMITAHUA EAJ]
NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

32. IIpomMsiHa B c4eTOBOAHATA MOJUTHKA
32.1. MC®O 15 IIpuxoau OT J0rOBOPH € KJIUEHTH (IPOIbJIKEHUE)

* HauamHOTO caliio Ha HepasIpeIecHaTa rneyanda BKIoYBa pekiacu(pUKaiMOHHA KOPEKIMK B pa3Mep Ha
2,441 xwisiy neBa, B pe3yNTaT Ha MPOMsIHA B MPEACTaBSIHETO HA APYTU PE3EPBH, KAKTO € OMOBECTCHO B
[Ipunoxenue 19.

TabnuuaTa mo-rope ChIbp>ka CaMo Te3W MO3ULWHU OT KOHCOMUINPAHUSI OTYET 32 GUHAHCOBOTO CHCTOSTHHE,
KOHUTO ca 3acerHaT OT IbpBoHayanHoTo npuiarane Ha MC®O 15. TlokazaHuTe CTOMHOCTHU ca 3aKpPbIIICHU
B CHOTBETCTBUE CHC CTAHIAPTHHUTE NMPUHLMIIM 32 3aKpbIVIsIBaHE. B pe3ynraT Ha ToBa OOIIMAT MOKa3aH
edeKT B HepaspeesicHa nevyanda ¢ Bb3MOXKHO Jia He ObJIc PABeH Ha TOYHATA CyMa Ha OTACITHUTE TO3HIIUH.

[Tocouenure nmo-rope eheKTH OT NPEU3UNCICHUE U PEKIACUPUKALINS CE ABIKAT OCHOBHO HA CIIEIHOTO:

a) -Kopekiuu 3a npegocTaBeHUTE HEPABHOMEPHHU OTCTBHIIKHU 33 YCIYTH (IPUMEPHO MIbpBUTE 3 WK 6
Mecena ¢ 50% OTCThIKA OT MECEYHAaTa TaKCa), BKIIOYEHH! B TBPTOBCKU U APYTH B3eMaHuUs KbM 31 TekeMBpH
2017 r. B pa3mep Ha 809 xunsau jeBa, KOUTO ca MPeACTaBEHU KaTo JOTOBOPHH aKTHBH chriiacHo MCPO
15.

0) - TakcuTe, IUIATUMU Ha IPYTU TEIEKOMYHUKAIIMOHHU OIIEPaTOPH, KOraTo KIMEHTUTE UM MUTPUPAT
KBbM HalllaTa MpeXa ¢ TEXHHUS ChILECTBYBAIl MOOWJIEH WK (UKCUPAaH HOMEp, ca UACHTH()UIUPAHH KAaTO
MIpeICTaBIISIBAILM PAa3X0/IH 32 U3IIBJIIHEHUE Ha 10r0BopH, cbriaacHo MC®O 15. Jlo MoMeHTa Te3u TakcH ca
MPU3HABAHU KaTO Pa3XoAd, B MOMEHTA HAa HM3BBHPIUBAHETO UM U ¢ npuiaranero Ha MC®O 15 te ce
KanuTaIU3UpaT U aMOPTHU3UPAT 3a ChOTBETHUs mepuoia Ha noroBopa. Kem 31 nexkemBpu 2017 r. ca
MPU3HATH aKTUBHU Ha 001a cToWHOCT 2,29 XWisau jiea (Bkil. 2,174 Xujsau JieBa TEKyIIU U 556 Xuasau
JieBa HETEKYILM) U € OTYETEHO YBEIMYCHUE Ha Hepas3lpeieneHara neyanoa.

B) - KM 31 nekemBpu 2017 r. ca mpu3HATH aKTHBH T10 IOTOBOPH C KIIMEHTH B pa3mep Ha 35,531 xuur.
JIB., KOUTO chriacHo MC®DO 15 Ouxa JoBesM 70 MO-paHHO MPU3HABAHE HA MPHUXOAU OT MPOAaKOa Ha
MOOWITHY TeiepOHH U APYro TeIEKOMYHHKAIIMOHHO obopyaBane. CyMUTe B TEKYIIM U HETEKYIIH aKTUBU
0 IOTOBOPH B Ta0JiMLaTa ca NPEACTaBeHW HETHO OT HaTpynaHaTa oOe3leHKa B pasmep Ha 2,174 xuisau
neBa (cbrinacHo nznckBanuaTa Ha MCPO 9) u cnen HeTupaHe CbC 3abPKEHHS 110 IOTOBOPH (MpeIuIaTeHN
MECEUHHU Takch) B pa3mep Ha 4,480 xwisiiu jeBa.

r) - PazxonuTe 3a nmpumoOuBaHe Ha JOrOBOPH (OCHOBHO KOMHMCHUOHHH 3a NPOJAXOH, IUIATEHU HA
CILy>KUTEJH Y MOIU3IIBIIHUTENN) ca OWIIM NPU3HABAHU CHIVIACHO CHILECTBYBAIaTa CYETOBOAHA MOJIUTHKA
KaTo HeMaTepHaHu aKTHBH B choTBeTcTBHE ¢ MCC 38, KOraTo ca CBBp3aHU C JOTOBOPH CHC CPOK IIO-
IOBIBT OT 12 Mecena W aMOPTH3MpPaHU 32 MUHUMAJHUS M3ITBJIHSIEM T0roBopeH cpok. Kem 31 mekemBpu
2017 r. TakuBa HEMaTEepUaIHU aKTUBH B pa3Mmep Ha 17,856 jeBa ca pexnacupuuupaHd U MPEACTAaBESHH B
JPYTH aKTHUBH, KBJIETO Ca MPEACTAaBEHN BCHUKH KalMTAIM3UPAHHU Pa3XxOAd 3a M3ITBIHEHHE M Pa3XoAd 3a
npunoOrBaHe Ha 10oTroBOpH, chriracHo MCDO 15.

n) - Ilpu ckiarouBaHe Ha OrOBOPHU C OMpEeNieHHM HOBH KJIMEHTH HAa MOOWJIHM YCIYT'H ce€ chOupar
JIETI03UTH, KOUTO BIIOCIIEACTBUE C€ MPUCIIAAAT OT BTOopara MeceuHa cMeTka. KeMm 31 nexemspu 2017 r. 3,
681 xmaau neBa, MpeICTaBIABAIM OCHOBHO TaKMBa MIbPBOHAYAIHH W JAPYTH TapaHIIMOHHU JETO3UTH U
aBaHCU Ha KJIMEHTH, BKJIIOYEHH B JIPYTU 3aIbDKEHHA, ca pekitacupuuupanu cbriacio MCPO 15 u
MPECTaBEHH KaTo 3abJKEHUS 110 I0TOBOPH C KIIMEHTH.

e) - [IpeannaTennTe MeCeYHN TaKCH U IPYTH aBAaHCOBO TIATEHH TAKCH OT KJIIMEHTH B pa3mep Ha 24,609
xwsian geBa KpM 31 gexemBpu 2017 1. ca pexinacupHUITIpaHy OT OTCPOUCHH MTPUXOAH U IPEICTABEHU KaTo
3aABJDKEHUS 0 A0roBopH, cbrimacHo MC®O 15.

X) - Onumu, NpeoCcTaBeH! Ha ONpeiesieHH OM3HeC KIIMEHTH 32 3aKyITyBaHe Ha JOIbJIHUTEHN CTOKU
WM YCIIyTH O€3IUIaTHO MM C OTCTBIIKA, KOUTO HE ca YCBOCHHU M HE ca U3Tekiu KbM 31 aexemepu 2017 1.,
MIpeCcTaBIsIBaT MaTepruanHy npasa ceriaacHo MC®OO 15. Yacrt ot mpuxonute B paszMep Ha 609 xumsinn
JIeBa ca OTCPOYECHH M MPU3HATH KAaTO 33bJDKEHHUS IO JOTOBOPHU, KOUTO B IOCIEACTBHE Ca HETUPAHHU C
JIOTOBOPHHM aKTHRBH B pa3mep Ha 4,480 Xwisiiy jJeBa, KaKTO € OITOBECTEHO B ITO-TOPE, KOETO BOIU 10 e(heKT
OT MPEU3UUCIICHUS B pa3mep Ha 3,871 xwr. JIB.
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3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

32. IIpomMsiHa B c4eTOBOAHATA MOJUTHKA

32.1. MC®O 15 IIpuxoau OT A0rOBOPH € KJIUEHTH (IPOIbJIKEHUE)

3) - 217 X nB. OTCPOYCHHU JaHBYHU aKTUBU Ca MPU3HATH 34 HAYHCIICHA O6C3HGHKa Ha Bb3HUKHAJIUTC
AKTHUBHU 110 JOT'OBOpPH, CbITIACHO U3MCKBAHUATA HA MC®O 9

EdexTrure oT mpeMHHaBaHETO KbM HOBUS CTAHIAPT IO TOpE, BOAAT JI0 YBEJIWYCHUE B HepaslpeaenieHara
nevanoa keM 1 sHyapu 2018 r. Ha 0011a cToHOCT 35,695 XUy aesa.

CrnenHrTe TaOIUIM CHIBPKAT CHOTBETHH ITO3UIIUN OT (PUHAHCOBUTE OoT4eTH KbM 31 mexemBpu 2018 . B
cboTBeTcTBHe ¢ MC®DO 15, KakTO W HPEAMIIHOTO CUYSTOBOJHO TpeTUpaHe B cbhoTBeTcTBHEe ¢ MCC 18 /

MCC 11 u cBBp3aHUTE C TAX pa3sICHEHUS:

Kouncoananpan ¢puHaHCcOB 0TYET

MC®O 15-31 MCC18-31 MC®O 15 Edexr
nexemBpu 2018 JexemBpu 2018
AKTHUBHU
Texymm aKTUBU
THPrOBCKU U JPYTH B3EMaHUS 155,842 156,018 (176)
Jpyru Texyim akTuBH 17,146 15,707 1,439
AKTHUBH 10 JOTOBOPH C KIMEHTH 22,619 - 22,619
Herexkyum akTHBH
HemarepuaiHu akTHBI 172,195 191,242 (19,047)
Jpyru HETEKyIN aKTUBH 30,157 10,638 19,519
AKTHUBH IO JOTOBOPH C KIHEHTH 9,259 - 9,259
SAABJI)KEHUSI 1 COBCTBEH KAITUTAJI
Texkyimu 3a1bJKeHUs
JIpyru TEKYIIU 3abIKEHUS 34,974 39,432 (4,459)
OTCpoYeHHU MPUXOAN - 23,364 (23,364)
3aIbIDKEHHS 110 IOTOBOPH C KIIMEHTH 23,722 - 23,722
Hertexyuu 3aabaxeHust
OTCpOYEHH TaHBUHU 33bJDKEHUS, HETHO 11,371 11,612 (241)
OTCcpoYeHN NPUXOAN - 2,470 (2,470)
3abIKEHHS IO IOTOBOPH C KIIHEHTH 2,470 - 2,470
Co0OcTBeH KanuTall
Hepasmpenenena nmewanba 289,103 251,148 37,955
MC®O 15-31 MCC 18 -31 MC®O 15 Edexr
nexemBpu 2018 nexemspu 2018
[Mpuxoau 948,043 943,640 4,404
Pasxomu 3a cBbp3BaHe (77,773) (77,773) -
Jlpyru omnepaTuBHU pa3Xxoau (214,801) (215,907) 1,105
Pasxomu 3a MaTepUaIHU U KOHCYMaTHBH (172,201) (180,603) 8,403
Pasxomu 3a mepcoHat (132,827) (134,748) 1,921
AMopTH3auu (198,552) (184,956) (13,596)
®duHaHCOBH pa3xoau (40,857) (40,857) -
DrHAHCOBU MPUXOIH 7,528 7,528 -
Jpyru neganou, HETHO 17,602 17,602 -
IMeuyan6a npean naHbIU 136,162 133,926 2,236
Pasxoau 3a naHbUM (8,434) (8,458) 24
Ileuan6a 3a nepuoaa 127,728 125,468 2,260
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3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
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32. IIpomMsiHa B c4eTOBOAHATA MOJUTHKA

32.1. MC®O 15 IIpuxoau OT J0rOBOPH € KJIUEHTH (IPOIbJIKEHUE)

MC®O 15-31
aexemBpu 2018

MCC18-31
nexemspu 2018

MC®O 15 Edexr

IMapuynu NOTOIM OT ONEPATHBHA
AeHHOCT
Tlevan6a npenyu qanbIN
Kopexkuuu 3a:
AMopTu3anuu
3aryba oT 00e3IeHKa Ha ThPTOBCKU
B3EMaHHUs M JOTOBOPHH aKTHBU
[Ipomenu B:
- TBPTOBCKH U IPYTH B3€MaHHS
- IpYTU TEKYIIY U HETEKYIIN aKTHBU
- TBPTOBCKH U IPYTH 38 IbJDKCHUS
- OTCPOYEHH MPUXOAU
- aKTHBH 110 JIOTOBOPHU C KIIUEHTH
- 3aIBJDKEHHS TI0 IOTOBOPH € KIIMEHTH

I[lapuyHu noOoTOUM OT HHBECTUIMOHHA
JeifHoCcT

3akyryBaHe Ha UMOTH, MaIlIUHH,
CHOPBHKEHHS U HEMAaTEPUATHA aKTHBH

136,162 133,926 2,236
198,551 184,955 13,596
11,341 8,606 2,735
(19,185) (18,552) (633)
(34,816) (3,965) (30,851)
(651) 128 (779)

- 1,225 (1,225)

(4,927) - (4,927)
1,774 - 1,774
(18,074)

(156,061) (174,135) 18,074
18,074

[Mpunaranero Ha MC®O 15 He 3acsira napuYHUTE TOTOLX OT (PUHAHCOBA JCHHOCT

NuauBuayajeH (pMHAHCOB OTYET

MC®O 15-31
nexemBpu 2018

MCC18-31

nexemspu 2018

MC®O 15 Edexr

AKTHUBH

Texymy akTUBH

TBHProBCcKU U APpyTH B3eMaHUS

Jpyru Texyiy aKTHBH

AKTHBH 110 JOTOBOPH C KIMCHTHU
Hertekyumu akTuBu

Hematepuannu aktuBu

Jlpyru HeTeKyImy akTHBU

AKTHBH 110 JOTOBOPHU C KIMCHTHU
3AABJIKEHUA U COBCTBEH KAIIUTAJL
Texkymu 3aab/KeHUs

Jpyru Texym 3aabIKeHUs

OTCcpoUYeHN NPUXOAN

3aqbIDKEHH IO I0TOBOPU C KIIMEHTH
Hetexymu 3agbixeHus

OTCpoYeHU JaHBYHU 3abJDKCHHS, HETHO
OTCpOoYeHU IPUXOAU

3aJbIKEHUS 110 10TOBOPU C KIMEHTU
Co0cTBeH KanuTal

Hepasnpenenena nevanta

143,612
16,976
22,619

171,587
30,157
9,259

34,523

23,722
5,153

2,470

240,761

143,788
15,537

190,634
10,638

38,984
23,361

5,394
2,470

202,806

(176)
1,439
22,619

(19,047)
19,519
9,259

(4,461)
(23,361)
23,721

(241)
(2,470)
2,470

37,955
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3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
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32. IIpomMsiHa B c4eTOBOAHATA MOJUTHKA

32.1. MC®O 15 IIpuxoau OT J0rOBOPH € KJIUEHTH (IPOIbJIKEHUE)

MC®O 15-31 MCC 18-31 MC®O 15 Edexr

aexemBpu 2018 nexemspu 2018
Ipuxomu 918,990 914,586 4,404
Pasxozu 3a CBbp3BaHEe (68,841) (68,841) -
Jlpyru onepaTHBHH pa3xou (217,005) (218,110) 1,105
Pa3xo/u 3a MaTrepuaaHi ¥ KOHCYMaTHBH (168,393) (176,796) 8,403
Pa3xozu 3a nepcoHat (131,976) (133,897) 1,921
AMopTH3aIH (194,779) (181,183) (13,596)
DUHAHCOBH Pa3XO0JIH (40,838) (40,838) -
DHHAHCOBY MPUXOTU 7,469 7,469 -
Jpyru neuanOu, HETHO 12,441 12,441 -
IMeyan6a npenu TaHBIHM 117,068 114,832 2,236
Pasxozu 32 JaHbId (6,947) (6,971) 24
Tleuyan6a 3a nepuoaa 110,121 107,861 2,260

MC®O 15-31 MCC 18-31 MC®O 15 Edexr

nexemBpu 2018

nexemBpu 2018

IMapuyHM NOTOM OT ONEPATHBHA

AeHHOCT
[Neuan6a npeau naHbIU 117,068 114,832 2,236
Kopexnuu 3a:
AMopTH3aIuu 194,779 181,183 13,596
3ary0a ot o0e31eHKa Ha ThPTOBCKH 9,922 7,187 2,735
B3€MaHHs ¥ JIOTOBOPHHU aKTHBHU
IIpomenu B:
- TBPTOBCKH H IPYTH B3€MaHHSI (13,123) (12,490) (633)
- IPYT'Y TEKYIIU U HETEKYIIN aKTHBU (34,801) (3,950) (30,851)
- TBPTOBCKH H APYTH 33AbIDKECHHS 4,630 5,413 (783)
- OTCPOYEHH IPUXOU - 1,225 (1,225)
- aKTHBH IO JIOTOBOPH C KIHECHTH (4,927) - (4,927)
- 3aJIBJDKEHHS TI0 JIOTOBOPH C KIIMEHTH 1,778 - 1,778
(18,074)
IMapuyHu 0OTONM OT HHBECTHIIMOHHA
JAeHHOCT
3akynyBaHe Ha IMOTH, MalllMHH, (154,416) (172,490) 18,074
CHOPBKEHHS i HeMaTepHAIHN aKTHBU
18,074

32.2. MCPO 9 ®unancoBH HHCTPYMEHTH

[Ipuemanero Ha MCPO 9 OuHAHCOBU MHCTPYMEHTH CUMTaHO OT 1 sAHyapu 2018 r. noBeze 10 MpOMEHHU B
CYETOBOJHUTE TOJUTHKH M KOPEKIMH Ha CyMHTEe, NMpHU3HATH BBB (uHaHCOBUTE OT4deTH. HoBuTe
CUETOBOJIHU MOJUTHKHU ca MocoueHH B Oenexka 2.10. PuHaHCOBH HHCTPYMEHTH MO-TOpE.

I'pynara e u3mnon3Baia OMIUSTA 32 ONMPOCTEHO IMHPBOHAYAIHO Npuiarane. KymMylnaTHBHUAT epeKT mpu
MIPEMHUHABAHETO € MPHU3HAT KaTO KOPEKIIHs Ha HadalHUs OalaHc Ha COOCTBEHHS KalWTal B rOAWHATA Ha
IbPBOHAYANTHOTO Ipuiarade. ChIOCTABUMUTE JaHHU 32 MIPEIX0IHATA TOJUHA HE ca KOPUTHPaHU; BMECTO
TOBa € MPEIOCTaBEHO OOSICHEHWE Ha MPUYMHHUTE 32 MMPOMEHUTE B CTaTHWUTE B OTYETa 3a (PMHAHCOBOTO
CHCTOSTHUE U OTYETa 33 JOXOINTE 32 TEKYIIHUS IIEPHO/I.

130



BbJI'APCKA TEJJEKOMYHUKAIIMOHHA KOMITAHUSA EA{
HNPUJIOKEHUA KbM KOHCOJUIANPAHUA U UHIANBUIAY AJIEH ®PUHAHCOB OTYET

(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.

Bceuuku CyMH Ca B XWISIAU 61)J1rap01<1/1 JICBA, OCBCH aKO HC € MMOCOYCHO APYTO

32. IIpomMsiHa B c4eTOBOAHATA MOJUTHKA

32.2. MC®O 9 OuHaHCOBH HHCTPYMEHTH (MPOABJKEHHE)

TabnuuaTa no-nony nokasea pedepentHute Bpb3ku Mexny kinacupukanuure no MCOO 9 u MCC 39 na
(uHaHCOBHTE aKTUBH M NacuBU Ha ['pynara kpMm 1 sHyapu 2018 T

Dunancoeu
akmueu

Js10Be B 1pyru
npysxkecrsa (c
JIBJITOCPOYHA 11ENT)

TBHpProBeky u ApyTH
B3€MaHMs, B T.4..
Bsemanus om
JU3UHE,
JIUX6EHOHOCHU
3aemu u opyau
@unancupanus

AXTHBH T10
JIOTOBOPH

ITapu u napuaan
€KBHBAJIICHTH

Dunancosu
3a0viceHusn
TBproecku u 1pyru
3abJKCHUS
JIMXBOHOCHHM 3aeMH 1
IPYTH KPEITUTH
3aabIKCHHS 110
(UHAHCOB JIU3HHT

MC®O 9
Knacuduxanus Mocaeapama
NpeoleHKa
DHHAHCOBH aKTUB MO Crpasennua

Knacuduxanus

Ha pasnonoxenue

MCC 39
IMocaenpama npeoneHka

CrpaBeirBa CTOMHOCT Tpe3
Jpyrus BceoOXBaTEeH J0X0 MU

CIIpaBeInBa CTOMHOCT Hpe3 3a mpojaxkoa g a
CTOWHOCT Mpes Jipyrust  ApyTHs 110 CTOMHOCT, B Cily4aii ye
LIEHHUTE KHIDKA He ca
BceoOXBaTeH J0X0] BceoOXBaTeH T ———
A0XOA CTOMHOCT He MOXe 11a Obzie
HU3MepeHa HaJexKJHO

@DUHAHCOBU aKTUBU II0  AMOpPTHU3UpaHa 3aemu u AMopTH3HpaHa CTOHHOCT

aMOpTH3HpaHa CTOHHOCT B3E€MaHHs

CTOMHOCT

DUHAHCOBM aKTUBU IO  AMOpTH3UpaHa - -

aMOpTH3UpaHa CTOMHOCT

CTOHHOCT

DUHAHCOBM aKTUBU IO  AMOpTH3UpaHa 3aemu u AMopTH3HpaHa CTORHOCT

aMOpTH3HpaHa CTOHHOCT B3E€MaHHs

CTOMHOCT

MC®O 9 MCC 39
Kaacupuxauus ocaeasama Kaacupuxanus  IlocaeaBama
NpeoLeHKa NpeoLeHKa

DUHAHCOBH 3aIBJKEHUS 110 AmopTusupaHa 3aemu u AmopTtu3upaHa
aMOpPTU3UpaHa CTOHHOCT CTOHHOCT 3abJDKEHUS CTOHHOCT
DrHAHCOBH 3aIBIDKEHUS IO AmopTH3HupaHa 3aemu AMopTH3HpaHa
aMOpTH3HpaHa CTOHHOCT CTOHHOCT 3aIBIDKEHAS CTOHHOCT
DHUHAHCOBH 33ABIKECHUS 110 AmMopTH3upaHa 3aemu u AmopTtusupana
aMOPTHU3UPAHA CTOHHOCT CTOMHOCT 3aIbIDKEHUS CTOMHOCT

[Mpuemanero Ha MCDO 9 He oka3Ba BIUSHUE BbPXY Kiacu(UKaLMATa Ha HaIudHUTE KbM 1 stHyapu 2018
T. ICPUBATUBHU XEDKUPAIIY UHCTPYMEHTH (BATyTHU (GOPYBPIHU 32 XEPKUPAHE) WU MPUAOOUTUTE TIPe3
2018 r. TMXBEHU CyarnoBe U OMIIHH.
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NPUJIOXKXEHUA KbM KOHCOJINIANPAHUA U UHINBUAY AJTIEH ®UHAHCOB OTUET
(TPOIBJIKEHUE)

3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

32. IIpomMsiHa B c4eTOBOAHATA MOJUTHKA
32.2. MC®O 9 OuHaHCOBH HHCTPYMEHTH (MPOABJKEHHE)

HpI/maraHeTo Ha MOZACII HAa OYaKBaHa KpCAUTHA 3ary6a 3a 06€3H€HK3 Ha TbProBCKU U APYTHU B3E€MaHHUA U
OIICHKAaTa Ha MUHOPUTAPHUTC WHBCCTULIUMU IO CIIpABCIJIMBA CTOMHOCT JOBCC N0 MPOMCHHU B CICOAHHUTC

TTO3UIMH OT OTYETA 32 PMHAHCOBOTO CHCTOSIHUE KM 1 stHyapu 2018 1.

KOHCOJ’II/IHI/IpaH (1)I/IH3HCOB OTYECT

31 nexemBpH 1 SIlnyapu
2018, MCC Kopexuun 2018,
39* MC®O0 9
B pe3epBu no B
cnpaBelIBa Hepa3npeaejieHa
cTOiHOCT neyayda
AKTUBU
Tekymm akTUBHU
TBproecku U Apyru B3eMaHUs 101,145 - 27 101,172
Hetexyum akTuBH
MuBectuuu 59,057 2,966 - 62,023
THProBCKU U APYT B3EMaHUSI 53,256 - 4) 53,252
OTCpOYCHH JaHBYHU AKTUBH, HETHO 3,981 - 1 3,982
3AABJKEHUA U COBCTBEH KAITUTAJL
Herexkyumu nacus
OTCpOYeHN TaHBYHU [TACHBU, HETHO 9,987 297 2 10,286
Co0cTBeH KanuTaJl
Pesepu™* 148,394 2,669 - 151,063
Hepasmpenenena neuanba 161,124 - 21 161,145
WnnuBuayanen GuHAHCOB OTYET
31 lexemBpH 1 SInyapn
2018, MCC 39* Kopexkmun 2018,
MC®O 9
B pe3epBu no B
crnpaBelIMBa HepasnpeejeHa
cTOiHOCT nevyaydoa
AKTHUBHU
Tekymu akTUBHU
TBHproBeku U APYru B3eMaHUS 101,337 - 82 101,419
Hertekyumu akTuBu
Musectuinn 101,160 2,966 - 104,126
SAABJKEHUA U COBCTBEH KAIIUTAJI
Hertexkyuu nacusu
OTCpOYCHHU TaHBYHH MMACHBU, HETHO 514 297 8 819
CobcTBeH KanmuTal
PesepBu** 30,665 2,669 - 33,334
Hepasznpenenena neyanoda 130,560 - 74 130,634

* HavanHoTO cajmo BKIIIOUBa KOPEKIMH, B pe3yarar Ha npuiaraneto Ha MC®O 15, npencraBenu B

npuwioxenue 32.1

** HavyanHoTo canno B Pe3epBu BKIIIOUBa pekaacH(PpUKAIIMOHHN KOPEKIIMK Ha CTOMHOCT 2,441 Xujisau JieBa
B pe3yJTaT Ha MPOMSIHA B TIPEJICTABSIHETO HA JPYTU PE3EPBHU, KAKTO € OMOBECTeHO B [Ipmiioxkenue 19
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3a roguHara, npukiouBama Ha 31 mexkemBpu 2018 r.
Benuku cymu ca B Xty ObJIrapCKu JIeBa, OCBEH aKO HE € TIOCOUEHO JPYTo

33. CpOuTHA cJieq 1aTATA HA OTYETHHUS MEPHON

Ha 17 anpnn 2019 r. B bearapckust TBProBCKH PETHCTHP € PErUCTPUPAHO CHBMECTHO MIPEAIPUATHE MEXKITY
BTK u Bbwarapo-amepukancka kpenutHa Oanka A/l ciex m3gaBane Ha paspemienue oT Komwmcusita 3a
3amuTa Ha KoHKypeHuusta ¢ gara 28 mapt 2019 r. BTK nmputexxasa 50% 0T CbBMECTHOTO IPEANPUSITHUE,
YHATO OCHOBHA JIEHHOCT ce mpeaBmK/Ia 1a Obe pa3paboTBaHe U MpeoCTaBsIHE HA MOOWITHH TUTANIAHWS.

OCBEH OIOBECTEHOTO IMO-TOpE HAMa JIPYTH CHOWTHS ClIe JaraTa Ha OTYETHHS TEPHOJ, H3UCKBAIIH
KOPEKIIMHU WITH OMTOBECTSBAHE B KOHCOJIHUANPAHHS ¥ HHANBUIyaTeH (PUHAHCOB OTYET, KOUTO Ca CE CIAYUHIIH
3a Tiepro/ia OT OTYETHATA J1aTa JI0 JaTaTa, KOrato TO3W KOHCOIUIUPAH U HHAWBUIyaleH (UHAHCOB OTYET
e o100peH 3a m3aBade ot Ynpasurenuus cseeT (13.05.2019 r.).
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AOKJIAJ HA HE3ABUCHMHASA OAHTOP

Jio exHOIAYIHAY akIMOHEP Ha Bharapeka TelnekoMYBHKAIMOHERA KoMIaHHg BAT]

JOKJAI OTHOCHO OJHTA HA KOHCOJHAWPAHUS ¥ WHIHBHIYATHHSI
®HUHAHCOB OTUET

Mpuenne

Hue #€3BbpIIAXME OAMT HA KOHCONMIMPAHAS H HHOMBHAYATHHS (HHAHCOBM OTYeTH Ha BLarapcka
TeJIeKOMYRKKAUAOHEA KoMmanud EAJ] (,,Komnanusra-Maitka™), 1 HeliHHTe FbINepHA APYXeCTRa (386HO
»1 PyTaTa®), CHABPKALL KOHCOMUAHPAHHA H WAAHEMAYATHHA OTHETH 32 (JMHAHCOBOTO CHCTOSHHE KBM
31 nexemBpE 2018 H KOHCONMOMPAHMA M HHAMBHAYANHASA OTYETH 32 BCEOOXBATHHA JOXOX,
KOHCONBAVPaHAd ¥ HEAHBUIYAIEMA OTICTH 34 NPOMEHHTE B COOCTBEHWS KAIATAN H KOHCONUAMPAHHAS H
HHIUBHIYaTHHS OTHETH 3a NapHYHHTe IIOTOLM 3a rOAHHATA, 3aBbpINBAINa HA Ta3H AaTa, KakTO M
OACHATENHATE IIPAIOKEHAN KbM KOHCOMMAUPAHAS A HHAABAAYIENS (PHEAHCOBH OTHETH, ChALPAKAITH 1
oBobImeHo oToBeCTABAHE HA CLINECTBEHHUTE CIETOROAHE ITOJHTUKR.

Ilo mame MHeEMe, NPHIOKECHATE KOHCONUAWDAH E HHAWBAAYAIEH (HHAECOBH OTYETH IPSACTABAT
JOCTOREPHO, BbB BCHIKH CHINECTBERN AcIeKTH, huHAHCOBOTO cheTonHne Ha KoMnanunta—Maitka/ ['pynara
KkeM 31 nexemBpr 2018 B HelinwTe (pHHAHCOBH pe3ynTaTH OT AcHHOCTTa H IapHIHWTE ¥ IOTOmH 32
rofWHATa, 3aRLPINBAIIA HA Ta3H 1aTa, B CHOTBETCTBHE ¢ MexIyHapoIHHTe CTaHAApTH 3a (MHAHCOBO
oraurase (MCOQ), npuetu ot Esponeickus ¢pio3 (EC).

Bas3asa H3pa3fBaHC EA MHCHHE

Hee m3pppIEXMe HallMd OIMT B CHOTBETCTEME ¢ MexmyHapoaamTe oxaropcekd crapmapra (MOC).
Hamwre 0TrOBOPHOCTH CEITACHO TE3H CTAHAAPTH Ca ONMCAHE JOIBIHUTENHC B pasie/a OT HAlluA A0KIaN
»OTrOBOPHOCTH HA OJUTOPA 38 ONHTA Ha KOHCONMAHPAHAS H HHAMBAAyATHUS (pHHaHCcOBH oTdeTH". Hue
cMe He3aBECHMH oT I'pymara B CHOTBeTCTBHE ¢ ETHYHHAS KoZIeke Ha mpodeCHOHATHNTE CUETOBOJHTENH Ha
CrBera 32 MeXIyHapoJHH CTaHAaPTH IO eTWka 3a cderorommrenn (Komexca ma CMCEC), 3aenHo ¢
eTHYHWTe H3ACKRaHWA HA 3akoHa 33 HesapMcHMuA GrHancoB ofuT {(3HOO), IpEIoKAMA 110 OTHOINEHNES
Ha HAIOW$ ONMT H& KOHCONHAWDAHWA H HAHAVBANYANHWA (UHAHCOBH OTUETH B BBIrapud, KaTo Hue
H3ITHIHEXME K HallATe APYTA eTHYHH OTTOBCPHOCTH B CHOTBETCTBHE ¢ M3uckBaAmaTa Ha JHPO u Kogexca
B8 CMCEC. Hre cunTaMe, 3¢ OQMTOPCKHTE JOKA3ATEICTRE, IOJYISHH OT HAC, CA JOCTATHIHA H YMECTHH,
3a Jia OCHTYPAT 0a3a 38 HameTo MHEeHHe,

K:a1040BH OBHTOPCKE BEIPOCH

KimowoBd OJHTOPCKE BBIPOCH Ca TE3W BBIIPOCH, KOHMTO CBIMACHO HamiaTa npodieCHOHAIHA NpELeHKa ca
6w ¢ Hali-ronMa 3HATHMOCT IPH OAWTA HA KOHCOMMARPAHNS H MHIHBHI(YaNHAs (HHAHCOBH OTYETH 38
TeKymus nepuofn. Te3u BBIPOCH ca pasriefaHd KATO JacT OT HaIlHE OJUT HA KOHCONHAHPAHME H
HHIEBUAYANHES (HHAHCOBH OTYETH KATO UAIC H (GOpMEpAHETO HA HANIETO MACHHAE OTHOCHO TAX, KATO HHE
He TIPeAOCTABIME OTACNHO MECHH® OTHOCHO TE3H BBIIPOCH.

Aenoli~ ce OTHACA KbM €4HQ ANW MOBEYE APYXECTBE - WieHoBR Ha JenoiT Tyw ToMauy JIMMUTIG, YACTHO APYXKECTBO C OrpaHWUEHE DTTOBOPHOCLT, PEMMCTPHUPAHO B
OfeavHeroTo kpanctee (ATTN"), KaKTo U KbM MPEXETa OT APYKECTEA - YWIEHOBE W CHBRIAHWTE ¢ TAX ApyKecTaa, JqTT/1 M BCAKO APYKECTBO - YNeH Ca OPHAWYECKH
CAMOCTORTENHM 1 HEBaBMCMI M Mlia, ATTS (Hapryano cswio *fAenoit Mo6un®) He NpegocTasa yomyTH Ha kiMeHTH. MonR, noceteTe www.deloltte.com/bg/about, 3a aa
Hay4uTe moBeYe 3a HawaTa rrobianHa Mpexa OT ApyXeCTBa-11eHoBe,

Deloitte reers to one or more of Deloftte Touche Tohmatsu Limited, a UK private company iimited by guarantee (*DTTL" ), Its network of member firms, and thelr related
entitles. DTTL and each of lts member firms are legally separate and Independent entitles, DTTL (slso referred to as “Deloltte Global*) does not provide services to cllents.
Please see www.deloltte.com/bg/about to learn more about cur global network of member firms.



1. HecurypuocT, ¢cBhp3aHa ¢ GbJemu pemennd no chAe6HE cnopoBe

B cnemuuTe GeneskkH KM KOHCONMAMPAHWA W HHAMBMAYATHNA (DHHAHCOBH OTIETH C€ OIOBECTABAT
HEeCUTYPHOCTH, CBbPaaHM ¢ Graemy pemenus no ¢sAe0HM CHOpOBe:

8) Besexka 41 — npaxpamane Ha ofymAralmy, BRIIOYBANO INIABHHMIA B pasMep Ha 50,310 xwiama
JieBa A CHOTBETHATA MMXBA B pa3Mep Ha 1,350 xuoiapap nesa;
6) DBenexxa 41 — mpeKpaTaBaHe Ha JABE CHCNKM 33 NEMpAHe HA B3eMAHHS TO MAPHIHH BIOTOBE B

pasmep Ha 10,312 xwramm nesa;

B) bDBenexxa 4B — yclOBHM 3aJWDKeHHA, CBBP3AHH C BHCAINM CHACOHHM M aIMAHACTPaTHBHH

IIPOH3BOACTEA,

1) Benexxa 12 — zanop pEpxy 43% or nanosere Ha KoMmnauusra-Maiixa B BTK Her;

n) Benexxa 19 — samop pEpXy 43% ot akipmre Ha Kommanusra-Malika,

¢) Denexxka 28 - BAMHAHOCT HA IIBPBOTO AOITBIIHATENHO CIIOpa3syMEHME H MPETEHLHA 32 Bpeau B
pasMep Hait-manxo Ha 121,262 xunagm nesa (62 MIJIHOHA €BpO);

’K) DBenexxxa 28 — BcTENBAHe B ABNT Ha crofinocT 24,057 Xunaam nesa;

3) DBenexxa 1, paznen ,,TereBMSHOHHO M3THUBAHE™ — IALICH? HA NHIIEPHO APYAKECTBO,

K.TI040B OXHTOPCKE BBITPOC

Halmsrr 0TroBop

B xoma Ha jelHoCTTA Kommanaara—Mmaitka/
I'pymaTa MOraT fja BHIHHKHAT TIOTCHIMAIHE
CKCIO3HOEM OT ChAEOHE H aJMHHWCTpATHBHH
IpOA3BOACTRA, HOPaH IPACHINETE HECATYPHOCTH II0
OTHOIIEHHE peIIeHASTa OT ChAeOHM CIIOpoBe.
Jamd me ce Dpu3HEAE IPOBM3HA WIM me Obge
OTIOBECTEHO YCIOBHO 3aTbIDKCHHE PEB (PMHAHCORMA
OTIET 34BACH OT  pemuua CEINECTBCHH
Opesmo/IoikeHHd B IOpelleHKH. BBIpocHMTe cymu ca
NOTeHUMANHO CHINECTBSHA A ONPEAEIfHeTO HM, AKO
¥MMA TAKHMBA, KOMTO ciiegsa Aa OhIaT DpHSHATH RN
ONOBECTEHY BbE (HEAHCOBHATE OTIETH, ¢4 MPHCHINO
cyOexTHBHH.

Ilopamu ToBa cChAcOHATE CIOpPOBE, B KOHTO
Kosmamunra—maika / I'pynata ca cIpasa, ce CIHTAT
33 KIII090B OJHMTOPCKH BBIPOC.

Hanrmre 0XATOPCEH NpOleIyPH BIIOYHAXA HAPEN ¢ APYTH
TIpoNenypH CASAHOTO;

Tpernen na cbAe0HATE PA3XOAH, BEIHAKHANH Mpe3
rOZMHATA, B KOST( ¢ M3BHPINSH OJHTA K MIMpAIIAHe
Ha [HCMa J0 3/[BOKATH, KOMTO IPEAOCTARST NPaBHH
yoryrs Ba KoMnaawmara—Maifka B BelinwTe qBINEpHA
JOPYKeCTBE M OTNPABAEE HA 3ANETBARAN 34 ChAebHMTE
CTIOPOBE ¥ JIGHCTBATeIHATE B NOTEHIIHATHY HCKOBE H
CTIOpOBe;

OnendsaHe Ha MHONYTeHHT® OTTOBOPH Ha Tope-
CIOMEHATHTE 3aIMTBAHAA M OfCHEKIABRETO HM ©
A7BOKATHTE Ha | pynara, pPLKOBOICTBOTO M JIKIIATA,
HETOBapeHH ¢ 0010 yNpasieHne;

Brmodpane MHa HANIATE EKCNEPTH-IOPHCTH 38
IOJTIOMAraHe Ha T SKMITA 110 OTHOINEHHAE HA:

- KDHTAYEA ONEHKA HA NpeJUmoNCKEHHAITA H
opeOnmsATeNEATEe OoneHkH Ha Komuamwsra-mabixa/
T'pymara no OTHOIIEHHE HA YCIOBHAT 38 BIDKCHIA,
OIIOBECTeHH BB (PHHAHCOBHTE OTUETH,

- OOEHKA HA pasyMHOCTTA Ha ONOCHKATA Ha
PBEOBOICTBOTO Kommanngra—maiika/T'pynara
OTHOCHO BEPOSTHOCTIA OT HETATHBEH PESYNTaT OT
ChAROHNA CIop;

H3BHPIIBAHE HA IPOLEAYPH 38 NOCNEABAITH CLOHTHA
C IIeXI A ce IOTBLPH CTATyca Ha chAe6amTe copoBe
¥ I8 Ce OCHTYDH 8€KBATHOCTTA HA ONIOBECTABAHNATA
B KOHCOJBIMDAHWA A BHAMBAIYQIHMS (HHABCOBH
oruetn Ba I'pynara/ KoMmnanmare—malika;

OneHKRa [alH OIOBECTABAHMATA, HATPABGHA OT
Kommasmara—Malike/ [pymaTa, B KOETO NOAPOSHO ce
OIMCBAT CHINECTBEHHTe CBISOHA DPOMIBOACTE,
aJIeKBATHO DOOBECTABAT YCIOBHHETE jANbIIKEHNA HA
Komnaanara-Matika/ [pynaTa.




2. IMoaxoxsmo NpH3EABAHE HA HPHX0JHTE H e)eKTHTE 0T ILPBOHAYAJHOTO NPHJIATAHE HA
MC®O 15 [Ipaxoan OT JOTOBOPH ¢ K.IHEHTH

B benexxka 32.1 KeM NpAIOKEHATE KOHCONMAMPAH H HHAMBUAYAICH (HHAHCOBH OTHETH Ca ONOBECTEHM
edexrure or npremanero Ha MCPO 15 IIppxoam oT AOrOBOPH ¢ KIHCHTH BEPXY (PHHAHCOBHTE OTIETH
Ha I'pynata/ Komnanuara-maiika; B Genexxa 20 — IIpAXoay ¢a OMOBECTEHH NPH3HATH NPHXOAM OT
AOTOBOPH ¢ KIMEHTH 34 N'OAMHATA, 3aBbpiBama Ha 31 nexemepn 2018; u Genexxka 2.20 —Cueropoana
noywTHKa, [Tpu3inasane Ha IMpHXOH.

' KN090B 0ATOPCKH BHIPOC HammusT 0TTOBOp

B KOHRCONMIMpAHAY H MHIRBEAYATHAA (HEAHCOBH
OTHETH T'pymata/ Kommasmara-Madika, ca
ONOBECTERH NPHXOIHW B pasMep Ha 948,043 xan. ne.
H 918,990 xmn. JB. CHOTBETHO B KOHCONAAAPAHUA K
HHIEBHAYANHVA OT9eT 38 BCeoOXBaTHRA AOXOH 32
ropueaTa, npHEmogsama A 31 mexemmpm 2018,

Hammre 0XATOPCKA MpONeIyPHE BKIIOYAXA HAped ¢ APYTH
OpOmeAYPH ClIeTHOTO:

CII®HEA HA MPOEKTHPAHETO H BHEJPABAHETO, KAKTO H
TECTBAHE Ha ONEPaTHBHA e(EKTHBEOCT HA
KOHTpoNMTe Ha Ipynata DO OTHOMEHHE HA
TOYHOCTTA, DOBRAHOTATA M BRIHHKBAHETO HA

Tasn CHINECTBEHA N0 pB3MEP CTETHE B DpEXOAMTe, BKIOYHTENHO CHREP3AHHTE C THX
KOHCOIMMPAHHS ¥ WHJMBMIyaTHUS OTYET 38 CHCTeMHH MPHNOXKEHUS;
BeceoOxBaTHMA Aoxon Ha I'pynmara/ KoMOAHWATa- e @IpEpmBAEE HA  ABANMTAYHE [OPONEAYpPH @O

Meiika e o0exT HA PACK B pe3ynTar H2 CIOKHOCTTA
CHCTEMHHATE NpDWICKEHHWH, H3NOI3BAHA 33
TPABHIHOTO OTIATAHE M PASTIPENEIAHE B4 edexTa oT
OpOMEHAIETe ¢ (E3HeC MOmeNM, NeHA U Tapudy,
BEMIOURTEJIHO OTCTBHIIKH 34 KIHCGHTH, CTAMYJIH, A B
pe3ynTaT Ha HANMIHETC HA JAOTOBOPEHOCTH,
ERTIOYBAITA CLBKYITHOCT OT SIEMEHTH.

KommasmusaTa—maifica/ I'pynata TpHAJIATR
OPAKTHYECKH  Lenecko0pasHA  MApKa  IpH
mpBORAYAnHO npunarane sa MC®O 15 Ilpaxom
OT JOTOBOPH C KIIHEHTH H IPH3HARA KYMYIATHRHHAS
edexr or mpexona KeM CTAHAAPTA AMPEKTHO B
cobcTBerms Earmmran KeM 1 sEyapr 2018, B
CHOTBOTCTBE® ¢ mOpexogEATe pasmopeabm Ha
cragnapra. Csrmacho Gememka 32.1 KM
KOHCONAAMpAHHA B HHIMBMAyanHgms ¢UHAHCORH
oTdeTH, e}eKTHT B EepazIpenencHara medanba oT
IPOMSHATA HA CYETCBOTHATA MOHTHKA B PE3YITAT
Hi ITEPBOHAYANHOTC nDpmEnarase Ba MCDO 15
IIpexoaw oT ACTOBOPH C KIHeHTH € 35,695 »xmn. ne.
EjerrsT, Bomem  J0  yBelHYaBaHE  Ha
HepasnpeaeneHaTa mevanba xeM 1 sayapm 2018, e
pe3yJITaT IMEBHO OT OHPBOEAYANHO NMPH3HABAHE HA
AKTHBH IO JOTOBODM ¢ KNHEHTH, KANWTHIM3ADAHN
pa3sXomd CBBP3aHE € JOTOBOPH C KIHEHTH H
3abIDKSHRAS [0 NOTOBOPH € KIACHTH.

Tlopamd '3HAYAMOCTTE HA TE3H BBROPOCH H
CIOXKHOCTIA HA ONGHEATA HA edexTuTe OT
NPHIIATaHETC HA CTAHJApTA, HAC T'H CYHTAME 3a
KII0Y0B OOUTOPCKHA BBOPOC.

CEHIIECTBO HA 3HAYHMHE KIACOBE IPAXOMI;
OIIEHKa mroTeeHna oT [pymara BLB
BpB3ka ¢ mpaemaseTo HE MC®O 15 Ilpmxoma or
OOTOBOPDH ¢ KIASHETA C LQN ONPeAeIAHE IR
H3BCKBAHMATA HA CTAHAAPTA C¢ MPHIATAT afeKBATHO;
TOpPOBEKAAHE HA AMCKYCHMM ¢ KIOWO0B IEPCOHAN Ha
I'pymata # Opernen Ha KOKYMEHTH 3a AofHBaEe Ha
pasOHpaHe Ha mpoueca 3a OmeHka Ha edexra or
mpremManero Ea MCOO 15 Tpuxoms 0T ZOrOBOPH €
EJIMEHTH,

OLEHKA HA TPOLECHTe H BETPEIIHWTE KOHTPONH,
BHeApeHH oT ['pymaTa ¥ MOAH{AIMPAHT 38 ETHTE Ha
npmmaraseTo Ba MC®O 15 Ilpuxoms ot AOTOBOPH C
KIIBEHTH, BRouATenHO UT crcToM™B, H3M0ON3BAEH 38
MPA3HABAHS HA IPHAXOAM;

HSBEpIIBAHE Ha OeTalimiHu TecToBe MO CBINECTHO,
KOHTO BKMIOYRAT Tperfiel HA HOTCBOPH ¢ KIHEHTH,
OlleHKA Ha OHpeNendHeTO Ha IEHATA HA CACIKATA
pasnperensmeTo U MeRAy 38MLDKEHHATA 38
F3ILIHGHAE, KOMTO ca BAeRTHEIEPAEA B CIy9anTe
HA JOTOROPEHOCTH, BKMOYBAIM CHBKYIHOCT OT
€NIEMEHTH, Ha GajaTa HA CHOTBETHHTE ENUHATHH
OpOJaXHH HEHW; ONEHKA Jald 3aThDKeHEATa 38
HSIThIHEHHE ca OHIM yAOBIETBOPCHH C TEYECHHE Ha
BPEMETO MM B OIpee/icH MOMEHT;

mpernel HA HOBETE CUYCTOBOJHH IOJIATAKH, KOHTO
I'pynata € npmesna, 3a Ja OTTOBOPH HA MIHCKBAHKEATA
Ba MCQO 15 TIpuxomm oT OrOBOPH ¢ KIHEHTH;
Tperyiel, W OLeHKA HA DLIHOTATH, YMECTHOCTTA H
JIOCTATEYHOCTTR OLOBECTABAHHATE B
KOHCOJIH/JADAHVS H WHAMBHAYATHHA (HEAHCCBH
ordern Ba I'pynara/ KoMnanmara-matika, CBEp3aH? ¢
MC®O 15 IIpaxomu OT AOTOBOPH ¢ KIHCHTH.




3. EdexTn oT nLpBOEAYATHOTO NpEAATanEe B MC®O 9 OEEAHCOBE HECTPYMEHTH

B Genexxa 32.2 xbM IPUIOKEHATe KOHCONHAUPAH H HHAMBHAyaNeH (MHAHCOBH OTYETH € ONOBECTEH
edexTeT or npuemanero Ha MCQOO 9 DHHARCOBA HMHCTPYMEHTH BHPXY (MHAHCOBATE OTIETH HA

I'pynara/ KomnanusaTa-maiixa.

K.1i090B 0HTOPEKH BHIPOE

Hamnsr oTroBOp

B Gemexxa  32.2 KbBM  KOHCOMANHpAHHA
B MHIABAIYATEAL ¢mBaHECOBR OT4ETH
I'pymara/ Kommammmra-malika e npegcTaBmuna/o
wnacubAKAIMATeE B OLOHKATA HA e(JeKTHTe KBbM
1 suyapm 2018 or opmeMaEeTo Ha MC®O 9
@OuHaHECOBA HHCTpYMeHTH. I'pymara/KommanmsTa-
Malika e DpPHIOKANTA ONOMATA 38 OIPOCTEHO
I5PBOHAYANHO OpHIaTaHe Ha CTaHAApTA.
KyMynarusamST edexT oT Dpexona B pasMep Ha
2,690 xwm, JIB. € IPAHAT KATO KOPEKITHA HA HATAIHOTO
CANZIC HA COOCTBEHHS KANHTAY B TIOJHHATAE HA
TEPBOHAYAITHO MPHTArage,

PrroBoficTBOTO Tpymara e anraRHpamo
CIENMANHACTH, KOHTO A2 OKaXAaT ChaelicTBme mpu
AFMHCIYBAHETO HA OYAKBAHWTE KpefATHM 3arydH m
CIpPHBEAIMBATE CTOMHOCT HA KANTANORH HHBECTALAH,
OTIATEHA O¢ CUpaseaNMBa CTOMHOCT Ipes ApyT
BceobxBaTeH AOXON.

Topanm 3HaYAMOCTTa HA TE3H BEIPOCH B CIOKHOCTTA
Ha ONeHKATA HA e{eKTHTe OT MpWIATAHETO HA
CTAHAAPTA, HEe I'M CYHTAME 38 KIOY0B OAMTOPCKH
BEIPOC.

Hammwre 0aETOpCKE MpomeAypH BKIICYHEXa BAPEA ¢ JPYTH
EpOLeAyPH CHeNHOTO:

IpopexxmaHe Ha FHCKYCHM C KHOJ0B NEPCOHAN HA
'pynata HOpernel Ha AOKYMEHTH ¢ men joGuBaHe Ha
pa3bupane 3a mpongca Ha ON¢HKA Ha BE3IeHCTRASTO Ha
MC®O 9 OuHaECOBE HECTPYMEHTH;

Onesxka Ha HrOTBEHEN OT ['pymIaTa aHANNS BB BPB3Ka
¢ mpHemaHeTo Ha MCDO 9 OHBAHCOBE HHCTPYMEHTH
€ e ONpeAeNHe A HINCKBAHAATA HA CTAHIAPTA Ca
IOpPHIOXEHA aNeKBATHO,;

IIpernen Ha HOBHTE CYETOBOMHM NOJHTHKH, KOHTO
I'pymaTa e mpHena, 3a 1A OTTOBODH HA M3HCKBAHAATA HA
CTAHIAPTA;

[lomyuapane Ha paidEpaHe ¥ EIREPOIBAHE HA
3aTRIG0YeH DOpernef He KIACHpHKAOMATA HA
({HBAHCOBATE HHCTPYMEHTH Ha I' pymaTa;

Bymograne #A CIEIMATACTHTE 0O MOACTBPAHS
KpeflETeH PHCK, KAKTO H CHONEAIHCTH-CICHHTENH,
KOHTO Ja IOANOMOTHAT OAMT OKHITa IIPH ONSHKATA HA
MopenmTe 38 o0e3nesxa Ha [pynara B OpeNeHKATS HA
PBEOBOJICTBOTO IPH H3YHACIABAHETO HA OYAKBAHHTE
KpeadTHHE 3ary0m ®m cnpaBeaiEBETe CTOMHOCTH HA
ChOTBETHATE (PAHAHCOBH HHCTPYMEHTH;
[IpemsqucigBane HA OYAKBAHATE KPETHTHA 3arybH or
THPTOBCKH B3¢MAHAY OT GH3IASC H JaCTHH KIHEHTH Ha
I'pynara;

IIpernmeq ® oneHEKa HA DBIHOTATA, YMECTHOCTIA H
JIOCTATHTHOCTTa Ha ONOBECTABAHMATA B
KOHCONMAHDAHHA H WHAMBHAYanHAS (HEAHCOBH
OTMETH OTHOCHO ITEPBOHATANIHOTO MPANATAHE HA HOBHA

CTRHJAPT.

Apyra mEdopMaAnEs, Pa3THYHA OT KOHCOTHIHPAHES H HHAENBBAYAJHES (JHHAHCOBE OTIETH H

OAHTOPCKHE NOKIAX PbPXY THX

Vnpaewrenansr csBeT (PproBofcTBOTO) Ha KoMmaHMaTa-Malika HOCH OTTOBOPHOCT 38 JApYyTara
undopManus. Jpyrara HHGOPMAIMA ¢¢ CHCTOM OT TOJMINEH JOKNarn 3a AeliHocTTa H HedHHaHCOBA
QEKIApAIHI, HrOTBEHH OT PHKOBOACTBOTO CHIMIacHO I'aBa cemMa oT 3aKOHA 38 CUETOBOACTBOTO, HO
He BKIIOYBA KOHCONHAMPAHWA W MHAVBHAYATHWA (PHHAHCOBH OTHETH H HaIlMA OJHTOPCKH JIOKIAX

BBpPXY TAX.

Hamero MHEHME® OTHOCHO KOHCONMAHDAHHA H HHIMBHAyarHMs (MHAHCOBH OTYeTH He obxpama

apyrara MHOOpMAIMS W HHe He H3pasdBaMe KAKBATO W Ja © ¢opMa Ha 3aKMOYeHHE 34 CHIyPHOCT
OTHOCHO Hesl, OCBEH aKO He © H3PH4HO IIOCOYEHO B AOKIaNA HA H IO CTENEHTA, A0 KOATO & IIOCOYEHO,




BuB BpL3Ka ¢ HAIMMA OJMT HA KOHCONMAMpPAHMSA M MHAWBAAYATHWA (PUHAHCOBM OTHYETH, HAINATA
OTTOBOPHOCT C@ CHCTOM B TOBA /18 NPOUETEM OpYraTa HHGOPMAIHAS | [0 TO3H HAYMH Ja IIPelleHHM Jand
T83H Apyra HH(GOpMAaIM# € B CHIISCTBEHO HECHOTBETCTEME ¢ KOHCONHIWPAHMS M MHAMBMAYATHHS
(MHEAHCOBHM OTUETH WM ¢ HAIDMTE IIO3HAHWA, OPUIOOHTH IO BpeMe Ha OAWTA, WIM IO APYT HAYHH
H3ITIeKIa a ChIBPKa CBHIIECTBEHO HEMpPABHIHO AokiaaeaHe. B ciyualt ue Ha Gasata Ha paborara,
KOATO ¢M¢ HM3BLPIIMIM, HHE JOCTHIHEM A0 3a8KMOYEHHe, Y€ € HANMIE CHIISCTBCHO HENpPABMIHO
JOK/IATBAHE B TA3H Apyra HHGOPMAIWA, OT HAC C© M3HMCKBa Ja OKIanBaMe To3H dakrT.

Hamame xaxBo ga JoknaasaMe B TOBA OTHOUICHHE,

OTroBopEOCTE HA PBKOBOACTBOTO H JHNATA, HATOBApEeHE ¢ o0mo ympaBnemme 3a
KOHCOJIMAHPAHAS H HEAHBHAYAJHAS PHEHAHCOBH OTHETH

PsKoBOACTBOTO HOCH OTFOBOPHOCT 32 M3IOTBAHETO M JOCTOBSPHOTO NpEeJCTABSHE HA TO3H
KOHCONTMAMPAH ¥ HHIMBHAYAICH PHHAHCOBE OT9eTH B choTBeTcTBHe ¢ MC®O, nprnoxumu B EC 1 3a
TaKaBA CHCTeMa 3a BBTPEIIeH KOHTPOJ, KAKBATO PBKOBOACTBOTO ONpeseNs KaTo HeobxoauMa 3a
OCHTYpABAHE MATOTBAHETO HA KOHCOJHIMPAHWA M HHIHBHIYaXHM{ (JHHAHCOBH OTYETH, KOMTO He
CBALPAKAT CHIIECTBEHH HENPABIIHA OTUHTAHMS, He3ABHCHMO JAITH ¢ JERDKAT HA WIMAMA MW IPEIIKa,

IIpn m3roTedHEe HA KOHCONMOHPAHME M MHIMBMAYANHHA (PHHARCOBH OTHETH PHEKOBOACTBOTO HOCH
OTFOBOPHOCT 38 OmeHsBaHe crnocofHoctra Ha I'pymare/ Komnanmara-malixa fa npomemxe Aa
(yHKIMOHMpaA KaTo AelcTBAINO MpeANpusTHe, ON0oBecTaBalfki, KOTaTo TOBA € TPHIOMKIMO, BEIPOCH,
CBEP3aHN ¢ NpPEANONOKEHHETO 3a AelicTBAMO NMpeanpHITHe M M3Moa3Bakiku cueToBofEaTa 6asa Ha
OCHOBATA HA NPEOIONOKECHMETO 3a AefcTBAIMO NpeRpHITHE, OCBEH AKO PHKOBOACTBOTO HE
BH3HAMEpABA I8 JmKBnaupa ['pynara/ KoMmarmsTa—Malika wiv fa NpeyCTAHOBH ASHHOCTTA H, WM 8KO
PBKOBOACTBOTO Ha IPAKTHKA HAMA APYTA ANTEPHATHEA, OCBEH A MOCTHIM MO TO3H HAYHH,

Hamsopsusar ceser M OmurHmaT koMureT (Jlunara, HaroBapeHM ¢ o0moO ynmpapleHME), HOCAT
OTrOBOPHOCT 34 OCBIICCTBABAHETO HA HaJ30p HaA mpoueca 1o (HMHAHCOBO OTYWTaHE HA
I'pynara/Kommaruara-matixa

OTI"OBOPHQI!TH HA ONETOPA 33 OHTA HA KOHCOTHAHPAHES H HHIBEBHIYAJIHHEA QHHSIICOBI OTYETH

Hanmiare nemv ca xa NOJyIHM pa3syMHA CTeNeH HA CHIYPHOCT OTHOCHO TOBA A&/TH KOHCOIMAHPAHHAT H
HEIMBIIYAIHAAT (HHAHCOBH OTYETH KATO IANO HEe CHIBPAKAT CHINECTBEHM HEMPaBMIIHM OTIATAHMA,
HE3aBHCHMO Jaly Ce TWIKAT HA W3MAMA JWIM Tpemka, W 2 H3ZafieM ONHTOPCKH NOKIAM, KOKTO aa
BKTIOYBA HAIETO OMUTOPCKO MHeHHIe. Pa3yMHATA CTeneH Ba CHTYPHOCT € BUCOKA CTeIIeH HA CUTYPHOCT,
HO He € rapaHIyf, Ye OJHT, U3BbpIIeH B choTBeTcTBHe ¢ MOC, BHHArM e PAsKPHBA CHIIECTBEHO
HETIPABMJIHO OTYMTAHE, KOTATO TAKOBA CHINECTBYRA. HelpaBWiHH OTYMTAHHA MOTAT Ja BH3HHKHAT B
Pe3YJITAT Ha H3MaMa WM IPelIKa H ¢ CIHTAT 38 CHINECTBEHH, AKO (1 MOITIO PA3yMHO /A4 CE OY4KBA, 4
TE, CAMOCTOSTEIHO HJIM KATO CHBKYIIHOCT, OMXA MOIJIH 2 OKAKAT BIHAHHE BHPXY HKOHOMHIECKHTS
pemIeHHs Ha NoTpeOHTeNATe, B3¢MAHH B3 OCHOBA HA TO3H KOHCONMIMPAH M MHANBHIYAJICH YHHAHCORH
OTUeTH.

Kato uacT or ogura B crotBercTBEe ¢ MOC, Hue w3nomssaMe npodecroHANHA IPEIeHKA U 3ana3BaMe
mpocgecHOHaNeH CKeNTHLIMIEM TI0 BpeMe Ha nemud oput. Hue chmo Taka:

o Hnpernpmimpame B ONCHIBAME DPHCKOBETE OT CHINECTBEHH HENPABHIHH OTYHTAHMA B
KOHCO/IMAMPAHMA W HHAMBHAyaNIHMS (HHAHCOBH OTYETH, HE3ABHCHMO JIANH Ce JWDKAT Ha
H3MaMa W Ipelka, paspaboTeaMe ¥ H3ITHIHABAME OAUTOPCKH MPOLGAYPH B OTTOBOP Ha TE3H
PHCKOBe H II0JTy4aBaMe OZHTOPCKH JOKa3aTeJICTBa, KOMTO JIa Ca JOCTAThYHY M YMECTHH, 2a 18
ocurypar Gasa 3a HA&MeTO MHeHHe. PHCKET Aa He GBAE PajkpHTO CHIIECTBEHO HENPABHEJIHO
OTYHMTaHE, KOETO © B PesyJTaT OT M3MaMa, € NO-BHCOK OT DMCKA OT HepasKpHBAHE Ha
CHIIECTBEHO HETPABIIHO OTMHTAHEe, KOETO € B Pe3yITaT OT IPEIIKa, Thil KATO H3MAMATA MOXE
na BKIIOYRA TAHHO copasyMeHue, Gammrdrinipane, IpeAHAMEpeHH TPOIYyCKH, H3ABICHHS 38



BEBEXAHE HA OAWTOpa B 3aliyxnenve, KakTo M npeHe0Opersane Wi 3ao0MxandHe Ha
BBTPEIIHAA KOHTPOJI,

o Jlomyuapame pasOHpaHe 38 BHTPEIUHMA KOHTPOJ, MMAN] OTHOIICHME KBM ONWTa, 38 1A
pa3paboTUM ONMTOPCKH IPOLEAYPH, KOMTO Ja ¢a @OAXOJAM IpH KOHKPETHHTE
o6CTOATENCTRA, HO HE ¢ LG M3pA3ABAHEe HA MHEHME OTHOCHO ¢()EKTHBHOCTTA HA BHTPEIIHHN
xoHTpona Ha I'pynara/ Kommanusra-Matika;

o OnersApaMe YMEeCTHOCTTA HA HM3MIO3BAHMTC CYSTOBOJHM HOJMTHKH H PA3yMHOCTTA HA
CYETOBOJTHUTE IPHONM3HTENHH OLEHKN H CEBP3AHHTE C TAX ONOBECTIBAHHS, HATPABEHW OT
PBKOBOZCTBOTO;

s JlocTHraMe 10 3aKIOYEHEE OTHOCHO YMECTHOCTTA Ha M3NIOII3BAHE OT CTPAHA BA PEKOBOCTBOTO
Ha cueTOBOAHATA Oasa Ha OCHOBATA HA NMpeATONOAKEeHHETO 34 AeCTBANO MpeANpUATHE W, Ha
fa3aTa Ha NOyIEHUTE OAUTOPCKH JIOKA3ATEICTRA, OTHOCHO TOBA JA/IH ¢ HANIMIIE ChHIECTBEHA
HECHTYPHOCT, OTHAcAma ce AC CHOMTHA WM yCIOBMA, KOMTO OMXa MOIIIM Oa NOPOAAT
SHATHTE,THH CBMHEHME OTHOCHO cnocobnocTra Ha I'pynara/ KoMmasmsra-Maika A8 IPpOTBIDKE
na QYHKIMOHMpPA KATO AeCTBAMO IpeATpHATHE. AKO HHME AOCTHTHEM IO 38KTIOUCHHE, de €
HAMIE CHIISCTBCHA HECHIYPHOCT, OT HAC C¢ H3ACKBa AA NPHURICYCM BHHMAHAE B OJWTOPCKHAS
CH JOKIA8J KbM CBBP3aHMTE C Ta3d HECHTYPHOCT OMNOBECTABAHHA B KOHCONMAWPAHHA H
AHAMBAYAMHIA (UHAHCOBH OTIETH HIIE B CIIy4ail 9e Te3H OIOBECTABAHMA CA HEaICKBATHH, 14
MommdumpaMe MHeHHeTe cH. Hammre 3aKIOYEHHMA ce OCHOBABAT HA OJMTOPCKHTE
JOKA3aTeJICTBA, ITONydeHH AC AATATA HR OJWTOPCKHA HM AoKiIan. bBeaemu cHOHTHA WiIH
ycnosEs ofaue MoOraT Aa cTaHAT npEauAa ['pymara/ Kommammdara-malika na IpeyCTAHOBR
(byHEKIHOHHPAHETO CH KaTo AeiicTBAINO IIpeATIPHATHE;

» OnendraMe IUIOCTHOTC IIpeACTaBsHe, CTPYKTYpa H ChIBpXKAHWe HA KOHCOMHAWDAHWA H
MHIMBHAYAIHAL (PHHAHCOB OTHET, BKIIIOYHTE/IHO ONOBECTABAHMATA, H ST KOHCOIMAMPAHHAAT
¥ HHAMBHAYATHHAT (GUHAHCOR OTIET IPe[ICTARS OCHOBOIIOIATAIMTE 38 HEro CAENKH H ChOHTHS
I10 Ha9HH, KOWTO MOCTHIa AOCTOBEPHO IIpe/icTaBIHe;

o IlomywaBame Ha JOCTATHYHO H YMECTHH ONMTOPCKM JOKA3ATEJICTBA OTHOCHO (hMHAHCOBATA
vHbpopMaMd HAa NpeJUpHATHATA HIA CTONAHCKHTEe AeMHOCTH B paMkuTe Ha ['pymara 3a
M3passBaHe Ha CTAHOBHINE IO KOHCONHAMPAHNS A HHIABHNYATHIS (PHHAHCOBH OTIETH.

o Hue cMe OTTOBOPHH 3a PBKOBOLCTBOTO, HAN3OPA H M3ITEIIHEHHETO Ha ofuTa Ha I pymniara. HocnM
OTTOBOPHOCT ©JMHCTBEHO 38 HAINETO ONWTOPCKO MHEHH®.

Hue kxoMyHMxupame ¢ IMI|aTa, HaTOBapeHHM ¢ 060 ynpaBieHMWe, Hapej ¢ OCTAHANHTE BEIIPOCH,
IUIAHMpaHud oOXBAT H BpeMe Ha M3IThIHEHHe HA OJWTA M CHINECTBEHHTe KOHCTATAIMH OT OIMTa,
BK/IIOYMTENHO CHINECTBEHH HEJIOCTATHIM BEB BETPEIIHIE KOHTPO, KOHTO HAHTHGHIpaMe IO BpeMe
Ha M3RLPINBAHMA OT HAC OMT.

C'b]I[O TAKA IIPeAOCTABAME HA JIHIIATA, HATOBAPEHH C obmo YIIpaBRIISHHEe, OOKIADAITHA, U€ CMO CIIA3AIH
CHOTBETHHTE €THYHH HM3MCKBAHAA [0 OTHOINCHHE HA HE3ABHMCHMOCTTA, M OOCEKIAAME C TAX BCHYKH
B3AWMOOTHOIOOHHA H APYTH BBIIPOCH, 38 KOHTO © pasyMHO A Ceé CMATA, [We CA CBBP3AHH ¢ HAIIATA
HE38BACHAMOCT H, KbACTO € IIPHIIONKHAMO, CBRP38HH 3AIIMUTHH MCPKH.

Cpen BEIIPOCHTE, KOMYHHKHMpPAHH C JIAIIATA, HATOBAPEHH ¢ 00O YIpaBlieHNe, HAE ONpPEAEIAME Te3H
BEBIIPOCH, KORTO ¢4 GIIH ¢ Hal-ro/iaMa 35a9MMOCT NPH OAMTA Ha KOHCOMMIMPAHNA H MHARBHAY ATHASA
(HMHANHCOBH OTIETH 3a TEKYIIHS NEPUOJ H KOMTO CIIEHOBATENHO ca KIKOYOBH OAUTOPCKHE BEIpocH. Hue
OIMCBAME TE3M BENPOCH B HANMA OJMTOPCKH AOKIAA, OCBEH B CIYYaWTE, B KOHTO 3aKOH WM
HOPMATHEHA YpeaOa BE3NpPEnarcTBa MySIIMIHOTO ONMOBECTABaNEe HA HHAOPMALHSA 33 TO3H BBIPOC HIIH
KOraTo, B M3KMIOUHTEIHO DEJIKH CIydaH, HHE pellMM, Y€ JAaJeH BBROPOC HE ciexBa aa Onae
KOMYHHMKMpPAH B HAIIMA JOKNAA, Thi kKaro GH MOIJIO pPasyMHO [a ce Ouaksa, ue He(NaronpHsTHHTE
DIOCSICAICTEMA OT TOBA AekcTBHE OHXA HABHITIHM NOBHTE OT ITIEAHA TOUKA HA ODIMECTBCHHA HHTEPeC



AOKJAXA BB BPB3KA C IPYTH 3AKOHOBH H PEI'YJIATOPHM H3ACKBAHHAS
JOOLIHATENRA BLOPOCH, KOBRTO HOCTABY 32 AOK/IAABAHEe 3AKOHBT 32 CIETOBOACTBOTO

B momwiIHeHHe Ha HalINTe OTTOBOPHOCTH M Aoknaaeane ¢uraacHo MOC, onmcans no-rope B pasaena
»pyra mHbOpMAIMA, PalIMYHA OT KOHCOJNMAWDAHHA W WHAMBUAYAIHHA (HHAHCOBH OTYETH H
OJHTOPCKHA AOKNIAaN BEPXY Hero“ mo OTHOMEHHE HA JOKIaAA 3a jJelHOCTTa H HedHHAHCOBATA
JeKnapais, HUC W3MEIHHXMe H MpomnefaypHre, nobaBeHM KbM ¥suckeanure mo MOC, cernacHo
"Vka3aHHA OTHOCHO HOBH Pa3lIMpeHH OAUTOPCKHE AOKIANHM H KOMYHHUKAIS OT CTpAHA Ha OfHTOpa” Ha
npohecHoRAMHATA OpraHMsaIud HAa PErHCTPMpAHHTe OMMTOPH B Bamrapms — HucTuTyT Ha
marmroMupanuTe excnept cueropoarTemd (MEC). Tesn npoueayps kacasT IpOBEPKH 38 HATHYHMETO,
KAKTO H [[POBEPKHA Ha GJopMaTa H ChABPAAHUETO HA TA3M ApYTa NHGOPMAIS ¢ 1(EN A3 Hi IOATIOMOIHAT
BLB GopMHpaHe HA CTAHOBMINE OTHOCHO TOBA JaJIM ApyTaTa HHGOPMALMA BKIIOUBA ONIOBECTARAHHENATA
W JOKIafBaHMATA, IPeABHACHN B I 1aBa ceqMa oT 3akoHa 34 CHETOBOACTBOTO, NPHIOKKM B BRITapHs.

CraHopHINE BLB BpB3Ka ¢ 1. 37, a1. 6 0T 3aK0Ha 32 CIETOBOACTBOTO
Ha 6asata Ha M3PEPIICHATE NPOLICAYPH, HAIETO CTAHOBHILE €, J6:

o MudopmaimaTa, BRIEOYEHA B TOJMINHAS KOHCOIAARPAH H HEIHBHAYAIEH JOKIa] 38 AeHHOCTTa
3a ¢uHaHCOBaTa TOAMHA, 38 KOATO € HM3rOTBEH KOHCONMMIHPAHHAT M WHAMBUIY&THNST
(HHAHCOBM OTUCTH, CHOTBETCTBA HA KOHCO/MAMPAHHA H MHAMBHAYAIHAS )MHAHCOBH OTIETH;

o KoHcomigapasHMsT U MHAMBHAYATHMAT AOKIAA 3a AeHHOCTTA © HATOTBEH B CHOTBETCTRBHE
H3MCKBAHMATA Ha ['1aBa ceMa OT 3akoHa 38 CIETOBOACTROTO;

e HedmnamcopaTa pmexmapaiMs 3a (HHAHCOBATA TOJMHA, 38 KOATO €4 M3TOTBEHH
KOHCONTMIMPAHHAT ¥ MHIMBHAYAINHMAT ()MHAHCOBM OTHYETH, © IpeiCTABeHA M M3TOTBEHA B
CHOTBETCTBHCE ¢ M3MCKBAHMATA Ha I aBa ceziMa OT 3aKOHA 38 CUSTOBOACTBOTO.

Hoxnansane cnraaceo 21, 10 or Pernament (EC) Nk 537/2014 pbB BpB3Ka ¢ H3HCKBAHHETA HA
w1 59 or 3axona 33 He3nBACHMESA (PHHAHCOB OAHT

CrriacHo H3HCKBaHMATA Ha 3aKOHA 38 He3aBHCHMEN (PHHAHCOB OJHT BHB Bpb3Ka ¢ Wi. 10 oT PermaMeHT
(EC) Ne 537/2014, e nokiagsaMe JOITEIHMTENHO M M3I0XKEHATA O-A0NY HHpOpMArms,

o Jemoitr Omar OO/ e HasHavueH 38 34TWDKHTENEeH OOHTOP HA KOHCOMMAWPAHHA H
HHIAPHAYAIHHA (MHAHCOBH OTHETH 3a rojMHaTa, 38BEpImBaina Ha 31 pexemspu 2018 ma
I'pynara/ KommammsTa-Maiika or O6moro crfpanMe Ha aKOMOHEpHTe, INPOBEJEHO HA
12 cerrremppu 2018, 3a meproA OT ABE rOAMHHA.

o  OauTHT Ha KOHCOMHUPAHHS 1 HHAHBHIYAJHAA (PHHAHCOBH OTHETH 34 F'OAMHATA, 3ABBpIIBAA
Ha 31 pmexemepu 2018 ma I'pymara/ Kommanmsra-maifka IpecTapigea YeTBLPTH ITEIEH
HEIIPeKBCHAT RHTXHMOHT 32 3aXBIDKATENICH OaMT Ha ['pymnara/ KoMnanusTa-Malika, H3BBpIeH
OT Hac.

o IloTeBpiknaBaMe, 4e H3pACHOTO OT HAC ONHUTOPCKO MHEHHe € B CBHOTBETCTBHE C
AOITRIHMTE/THHA ZIOKIa], npeacTaBeH Ha OxpurHas KoMHATeT Ha I'pynara/ KoMnamusra-matixa
Ha 15 Maii 2019, cernacHo w3ncKBaHuATa Ha wI. 60 oT 3aK0HA 34 He3aPHCHMHAL GPHHAHCOB OIMT.

e He ca mpegocTaBsHM mocodeHHTe B Wi. 64 or 3akoHa 3a He3aBMCHMMA (MHAHCOB OXHUT
3a0paHeHM YCIIyTH M3BEH OfUTA.

o Iloreupxnasame, 9e NpH H3BHPIIBAHETO HA OAMTA CME 3aNa3HIIA CBOATA HE3aBUCHMOCT CITPAMO
I'pynara/ Kommaumsara-maiika.

s 3a mepuoAa, 3a KOKTO c¢ OTHACH MIBHPIICHHAT OT HAC 38XBJDKHTENICH OJIUT, OCBEH OJUTA, HUE
cMe NpefoCcTABIIN CIeHuTe Yeayra Ha I'pynata/ KoMmarmara-malika, KOBTO HE ¢2 HOCOTEHH
B FOJTMITHKA KOHCOMMAHpPAH M MHAWBHAYaJCH AOKIAN 3a NefHOCTTa WM KOHCONHAHPAHMA M
HHAMBHAyanHUS (pUHAHCOBH oT49eTH HA ['pynaTa:

— Yciayrd no ynpanieHMe HAa PHCKA BBB BPB3Ka C NpOLEAypaTa 3a AOCTaBKH Ha I'pymara/
KovmanmsTa—malixa;



— JloroBopeHn mpoLieAypH, DPOBEAAAHH B CHOTBETCTBHE ¢ MeXnyHapoeH craHzaptT 3a
CBBP3aHH 110 ChABbpKaEue yeuyrn 4400 ,,AHraKMMEeHTH 32 H3BBPIIBAHE® Ha JOMOBOPEHH
OpolenypH OTHOCHO ¢mHAaHCOBa HHGpoOpMAIME™, M3BLPIIBAHH €XHHCTBEHO C LEA
noamoMarase Ha Ynpasurenams chBeT Ha KommaHmsTa-malika mpe JoknajgeaHe Ha
Curubank IOpsn IInc, xmoH Ha OOCemIMHEHOTO KPANCTBO, OTHOCHO CIA3BAHETO HA
PECTPHKTHMBHMTE KIAY3H 00 gorosopn KoM 31 sexemepn 2018 n 31 nexemspn 2019 u 3a
[IEPHOAHMTE, 3aBLPITBAINM HA TA3HM AaTa OT BEiarapcxka TenexOMyHHKAROHHA KOMIIAHHAS
EAJ, mponsTidamu or I'MaBeH JOroeop 3a 3aeM, CKIOYEH Ha 22 nexeMspd 2017 mexay
Brirapeka renexomyHukaigponHa komnanns EAJ] n Cinnbank HA, BTB Baak (TepMatug)
AT, Curnbank IOpwn Ilnc, k1o Ha O6emmHeHoTO KpancTeo, Chrubank HA, xmoH
JloHaoH, (HMHAHCOBM MHCTMTYIMH M Xe/DK-KOMTDATCHTH M JOKIAJBAHE IpeA
Vnpaprrennus ceeT Ha KoMnannsTa-Maika 38 pesyITATHTE OT Te3H IPOLICAYPH.
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