- ENaHa Tpeiiduna

“TeEnenvHK busHec Cvreucuc Mreyn” AL
BUSINESS SERVICES PEFMCTPALIMOHEH AOKYMEHT
YACT | OT MPOCNEKT 3A IONYCKAHE [10 ThPTOBUSA HA PETY/IMPAH MA3AP HA EMUCHS AKLIMM

»TEJITEIMHK BU3HEC CbPBUCUC TPYN” AL

PETUCTPALUOHEH AOKYMEHT

HACTOAWMAT PETUCTPALIMOHEH AOKYMEHT (“[IOKYMEHTBT”) CbAbPXKA LANATA MHOOPMALIMA 3A “TENENMHK BM3HEC CbPBMCUC PYN”
A[l, HEOBXOZMMA 3A B3EMAHE HA MHBECTULIMOHHO PELLIEHWE, BK/IKOYUTE/THO OCHOBHUTE PUCKOBE, CBbP3AHM C EMUTEHTA M HEFOBATA
OEVHOCT. B WMHTEPEC HA WMHBECTUTOPUTE E [IA CE 3AMNO3HAAT U C JOKYMEHTA 3A MPEAJIATAHUTE LIEHHU KHUMXA, MPEON [IA B3EMAT
WHBECTUUMOHHO PELLEHWME. PETUCTPALMOHHUAT AOKYMEHT, 3AEIHO C [IOKYMEHTA 3A MPEAJIATAHUTE LIEHHW KHUMXKA W PE3IOMETO KbM
TAX, MPEACTAB/IABAT CbBKYMHO MPOCMEKT 3A IOMYCKAHE [10 TbPrOBUA HA PEFY/IMPAH MA3AP HA EMUCUA AKLUMW. TIPOCNEKTHT CbABPHKA
LANATA MHOOPMALIMA, KOATO CbOBPA3HO KOHKPETHUTE OCOBEHOCTU HA EMUTEHTA M LIEHHUTE KHUXA, KOUTO CE MPEAJIATAT YPE3
NYBANYHO MPEAJSIATAHE, E HEOBXOAUMA HA WHBECTUTOPUTE 3A TOYHA OLLEHKA HA MKOHOMMWYECKOTO U ®UHAHCOBOTO CbCTOAHME,
AKTUBWTE U MACUBUTE, ®PUHAHCOBUTE PE3Y/ITATM, MEPCMEKTUBUTE 3A PA3BUTUE HA EMUTEHTA, KAKTO U HA MPABATA, CBbP3AHM C LEEHHWUTE
KHUXKA.

“TENENWMHK BM3HEC CbPBMCUC TPYN” Afl, B KAYECTBOTO MY HA EMUTEHT HA LIEHHWUTE KHUKA, U MHBECTULMOHEH NOCPEAHMK ,, ENAHA
TPEAAMHT ALl, B KAYECTBOTO MY HA MEHWAXBLP HA MMPEANATAHETO (, MEHWAXKBP), MOEMAT OTFOBOPHOCTTA 3A Mb/IHOTATA U
TOYHOCTTA HA CbABPXKALLATA CE MHOOPMALIMA B MPOCMEKTA. MPEACTABAABALLMTE “TENEAMHK BM3HEC CbPBMCKC Pyn” AL v UN
,,ENAHA TPEAANH AL AEKNAPUPAT C NOAMUCUTE CU, MONOXKEHM B KPAA HA [IOKYMEHTA, YE [IOKO/IKOTO UM E M3BECTHO, HACTOALLMAT
MPOCMEKT CbABPKA LANATA MHOOPMALMA OTHOCHO EMMTEHTA, KOATO E CbLUECTBEHA B KOHTEKCTA HA TPEANATAHETO, M HE E
MPOMYCHATO HULIO, KOETO MOXE [IA CE OTPA3M BbPXY TOYHOCTTA MUAW MbAHOTATA M. B AOMbAHEHME, CbIIACHO Y. 81, Anl. 2 OT
3MMNUK, NPEACTABNABALLMTE “TENENMHK BM3HEC CbPBUCKC TPyn” AL 1 UM ,ENAHA TPEMAUHT AL AEKNAPUPAT C NOAMUCUTE CH,
MONOMEHM B KPAA HA JOKYMEHTA, YE [POCMEKTHT OTFOBAPS HA M3UCKBAHWUATA HA 3AKOHA. TE BAPBAT B MHEHWATA, NPEAMNONOKEHUATA
N HAMEPEHWATA, CbAbPKALLIM CE B HACTOALMA MPOCMEKT, KATO CA AOCTUIHANM A0 TAX, CEA KATO CA B3ETW NPEABW BCUYKIN BAKHM
OBCTOATE/ICTBA Bb3 OCHOBA HA PA3YMHW AONYCKAHUA.

YNEHOBETE HA YMNPABUTE/HMA CbBET HA “TENENNHK BM3HEC CbPBMCUC FPYN” ALl M NPEACTABAABALUMTE ,,ENAHA TPEMANHI AL LWLE
BbAAT OTFOBOPHM 3AEAJHO M MOOTAE/HO 3A BCAKAKBM W BCUYKM BPEAW, MPUYUHEHW OT NOTPELLIHW, NOABEXAALLM MW HEMb/IHW AAHHN
B MPOCMEKTA. JIMLATA, OTFTOBOPHM 3A M3rOTBAHETO HA ®PUHAHCOBUTE OTYETH, (BMX ,,OTFOBOPHM NMLA") LLE BbAAT OTFOBOPHM
3AEAHO M NOOTAE/HO C NINLATA OT NPEAXOAHOTO M3PEYEHWE 3A BCAKAKBW M BCUYKM BPEAM, MPUYMHEHW OT MOTPELLHM, NOABEX/IALLM
WAW HEMBAHW AAHHW BbB ®UHAHCOBWTE OTHETU HA [IPYKECTBOTO, A OOUTOPUTE HA [IPYKECTBOTO (B¥. ,OTrOBOPHM IMUA") — 3A
BPEAM, MPUYMHEHM OT U3OALEHUTE OANTOPCKN AOKAAAM BbPXY OAMTUPAHUTE OT TAX ®UHAHCOBW OTHETM HA [IPYXKECTBOTO.

HACTOAWMAT PEFMCTPALIMOHEH AOKYMEHT E OAOBPEH OT KOMWCMATA 3A ®UHAHCOB HAA30P (K®H) C PEWEHME No 1249-
NA/28.11.2019r., B KAYECTBOTO M HA KOMMETEHTEH OPFAH CbI/TACHO PErAMEHT (EC) 2017/1129. KOH 0A0BPABA HACTOALLMA
MPOCMEKT EAUHCTBEHO AKO OTIOBAPS HA HANNOXEHWUTE C PEFNAMEHT (EC) 2017/1129 CTAHAAPTU 3A Mb/IHOTA, PASEUPAEMOCT U
CbINIACYBAHOCT. TOBA OfIOBPEHUE HE C/IEABA [IA CE PASM/IEM/A KATO YTBbPMIABAHE HA EMMWTEHTA, MPEAMET HA HACTOALUMA
MPOCNEKT

DATATA HA TO3U [IOKYMEHTE 11.11.2019T.
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BUSINESS SERVICES PErMCTPAUMOHEH OKYMEHT
YAcT | oT MPOCMEKT 3A ONYCKAHE [10 ThPTOBUS HA PEMY/IMPAH MA3AP HA EMUCUA AKLIMK

BAXXHA UH®OPMALIMA

TEPMUHWTE U U3PA3SUTE, U3MON3BAHM C FIABHU BYKBU B HACTOALLMA JJOKYMEHT, KOUTO HE CA IEGUHMUPAHM NO APYT HAYMH B [IOKYMEHTA, UMAT
3HAYEHMETO, NPEACTABEHO B ,, CbKPALLEHMA U AEGUHULUMK” . B ,,CbKPALLEEHNS U AESUHULMN” CE OBACHABAT U HAKOW TEPMUHM, U3MOJ3BAHM B
JIOKYMEHTA.

V]

OCBEH AKO HE E MOCOYEHO WM HE CE NOAPA3BMPA [IPYTO, B [JOKYMEHTA TEPMUHUTE ,,HUE”, ,HAC”, "HALUMA” 1 APYTYU NOAOBHM CE OTHACAT A0
“TENENNHK BM3HEC CbPBMCKC TPYN” AL,

OCBEH AKO HE E MOCOYEHO AiPYTO, NO30BABAHETO HA TBPAEHWA OTHOCHO M3PA3ABAHE HA YBEPEHOCT, 3HAHWE, O4YAKBAHWA, MPOTHO3M U MHEHUA
HA [IPY}KECTBOTO W/IN HA PbKOBOZCTBOTO CE OTHACAT 0 YMPABUTE/IHMA CbBET.

HACTOAWMAT JLOKYMEHT MMA 3A LEN OA NPEAOCTABM MHOOPMAUMA HA NOTEHUWATHWU MHBECTUTOPWU B KOHTEKCTA W C EQMHCTBEHA LIEN
OUEHABAHE HA Bb3MOMHA UHBECTULMA B LEHHU KHUKA HA [IPY)KECTBOTO. B HEFO CE CbAbPXA NOAEPAHA N OBOBLLEHA MHOOPMALMA, HE CE
MN3PA3ABA AHTAXUMEHT WX NPU3HAHUE, 1M OTKA3SBAHE OT NMPABO U HE CE Cb3JABAT HMKAKBU NMPEKU T KOCBEHW NMPABA KbM PYI OCBEH KbM
MOTEHUMANEH MHBECTUTOP. CbObPHAHMETO HA HACTOAWMA [JOKYMEHT HE MOXE AA CE MPUEMA KATO Tb/IKYBAHE HA 3AOB/IKEHUATA HA
[PYXECTBOTO, HA MA3APHATA NPAKTUKA WU HA IOTOBOPUTE, CK/TKOYEHU OT [IPYXKECTBOTO.

MOTEHUMANHUTE MHBECTUTOPU CA U3PUYHO UHOOPMUPAHM, YE UHBECTUPAHETO B LIEHHW KHUKA BOAW 10 ®UHAHCOB PUCK W CNEAOBATENHO
CNEABA [A NPOYETAT HACTOALLMA [IOKYMEHT B HETOBATA LIANIOCT W NO-CMELUMANIHO PA3LENA ,, PUCKOBU ®AKTOPU”, KAKTO W PA3LEN ,, PUCKOBM
®AKTOPU" B [JOKYMEHTA 3A MPEANATAHUTE LEEHHW KHUMA, MPU OBMUCIAHETO HA MHBECTMLMA B MPEANATAHWUTE AKLIMMW. TPU B3EMAHETO HA
WHBECTULIMOHHO PELLIEHWE NOTEHLUMANHUTE UHBECTUTOPU TPABBA [A PA3YUTAT HA COBCTBEHOTO CM MPOYYBAHE M Ch/AbPMKALLATA CE B [TPOCMEKTA
VHOOPMALIMA, BKMIIOYMTENHO M NON3UTE M PUCKOBETE, CBbP3AHM C UHBECTUPAHETO B CbOTBETHUTE LEEHHM KHUMA.

BCAKO PEWEHWME 3A MHBECTUUMM B MPEANATAHWUTE AKUMW, CNEABA OA CE OCHOBABA EAMHCTBEHO HA HACTOALUMA MPOCMEKT (M BCAKAKBM
MPUNOXKEHMA KbM HEF0), KATO CE UMA MPEABWA, YE BCAKO PE3IOME MM OMUCAHUE, CbAbBPKALLO CE B HACTOALLMA MPOCMEKT, UK MPABHMU
PA3NOPEABW, CHETOBOAHW NPUHUMNW WUNWN CPABHEHWME HA TAKMBA NPUHUMNK, KOPMOPATUBHA CTPYKTYPA CNYXKAT EAWMHCTBEHO 3A
MH®OPMATUBHW LIENU N HE CNEABA OA CE NPUEMAT KATO NPABHA, CHETOBOAHA UN JAHBYHA KOHCYNTAUMA 3A Tb/IKYBAHETO U NPUNTATAHETO
HA TAKVBA PA3NOPEABU, NHOOPMALIMA NN OTHOLLEHNA.

CbAbPXAHMUETO HA TO3U JOKYMEHT HE TPABBA JA CE CYMTA 3A NPABEH, ®UHAHCOB, BU3HEC UM OJAHBYEH CHBET. 3A NONYYABAHETO HA TAKbB
CbBET BCEKM NMOTEHLUMAJIEH MHBECTUTOP TPABBA JA CE KOHCY/ITUPA CbC COBCTBEH MPABEH, ®MHAHCOB UM AAHBYEH KOHCYNTAHT. AKO UMATE
HAKAKBM CbMHEHWA OTHOCHO CbAbPHXAHMUETO HA TO3W AOKYMEHT, BUE TPABBA A CE KOHCYNITUPATE C BPOKEP, BAHKOB MEHNAOXbLP, A[IBOKAT,
CYETOBOAUTEN WUNWN APYT ®UHAHCOB CbBETHUK. TPABBA LA UMATE MPEABUA, YE LEEHATA HA AKUWWTE MOTAT A CE MOHWUMKU, KAKTO U A CE
noBuLLN.

C VBKMOYEHWE HA CNYYAMTE, MPEABUAEHM B MMMEPATUMBHM 3AKOHOBW PA3MOPEABW, HWUKOE NMLIE HE E YMbAHOMOLLEHO AA NPEAOCTABA
NHOOPMALIMA NN OA OABA AEKNAPALIMM BbB BPb3KA C MPEANATAHETO, PA3/INYHM OT CbAbPKALLMTE CE B HACTOALLMA MPOCMEKT 1 AKO TAKMBA
CA MPEAOCTABEHW, TO TA3M MHGOPMALIMA UM OEKNAPALMM HE TPABBA AA CE MPUEMAT KATO JAAEHW C PA3PELLEHMETO HA [IPYKECTBOTO MK
,ENAHA TPEAAMHT AL,

HWTO NPEACTABAHETO HA HACTOALLMA MPOCNEKT, HATO KAKBOTO U AA E NPEAJ/IATAHE, MPOOAMKEA UM NPEXBLPNIAHE, HANPABEHM Bb3 OCHOBA HA
HETO C/IEA HACTOALLATA OATA, NPU KAKBUTO U A E OBCTOATENCTBA HE BOAW A0 MPE3YMIMUUATA, HE HE CA HACTBIMN NMPOMEHWU B CbCTOAHUETO
HA [IPYXKECTBOTO WM TPYNATA CNEL HACTOALLATA JATA UM YE MHOOPMALMATA, NPEACTABEHA B HACTOALLMA MPOCMEKT B HEMHATA LLANOCT, E
AKTYA/IHA KbM KOATO U [IA E JATA, CNEL OATATA HA MPOCMEKTA.

BbB BPbH3KA C MPEAJIATAHETO, MEHWUIKBPBT, JEMCTBALL KATO MHBECTUTOP 3A COBCTBEHA CMETKA, MOE JA MPUOOBMBA OT MPELNATAHUTE
AKLWW 1, B TOBA CV KAYECTBO, MOSKE [JA 3ATIA3M, 3AKYNU, MPOAALE, NPELJ/IOMKM 3A NIPOSAMBA UM MO [PYT HAYWH [A CE PASMOPEAM 3A COBCTBEHA
CMETKA C TE3W AKLIM, APYTU LIEHHW KHUKA HA “TENESMHK BU3HEC CbPBUCKC TPYN” ALl MAM [PYTV UHBECTULIMM, CBBP3AHM C MPEAJIATAHETO
VAW NO APYT HAYMH. MEHWOXbPLT HE Bb3HAMEPABA [IA PASKPMBA PASMEPA HA MOZOBHW UHBECTULIAM MW COE/KM MO APYT HAYMH, OCBEH B
CbOTBETCTBME C HOPMATUBHUTE 3ALB/IKEHNSA [A U3BLPLUM TOBA.

NPEACTABAHE HA PUHAHCOBA UH®OPMALUA
OCBEH AKO E MOCOYEHO [IPYTO, ®UHAHCOBATA MHOOPMALMA B TO3M JJOKYMEHT E U3FOTBEHA B CbOTBETCTBME C MEMAYHAPOLHUTE CTAHAAPTH
3A ®MHAHCOBA OTYETHOCT (“MC®P0"), nP1ETM OT EC.

OCBEH AKO E MOCOYEHO [IPYTO, ®UHAHCOBATA NHPOPMALIMA B TO3M [IOKYMEHT E NPEACTABEHA HA KOMBUHUPAHA BA3A.

BCEKW, KOWTO OBMMCNA OA NPUOOBWME AKUMW, CNEABA OA PA3YMTA HA CBOETO COBCTBEHO MPOYYBAHE HA EMWTEHTA, YC/IOBMATA HA
MPEANATAHETO U HA ®UUHAHCOBATA MHOOPMALMA B TO3U JOKYMEHT.

HAKOW JAHHMW, CbAbPHALLM CE B TO3W [OKYMEHT, BKMIOYUTE/IHO GUHAHCOBA MHOOPMALIMA, CA BUAW MPEAMET HA 3AKPLI/IABAHUA W
MPUBAVKEHWA. BbB BPH3KA C TOBA, B HAKOW OTAE/NHM C/IYHAM, CYMATA OT YAC/IATA B KOIOHA VAW PELL B TABAIMLM, UMW NPOLEEHTHU U3YUCIEHUS,
CbBPHKALLW CE B TO3M OKYMEHT, MOME A HE OTTOBAPA TOYHO HA OBLLATA LIMGOPA, JALEHA B CbOTBETHATA KOJIOHA VAW PELL.
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NPEACTABAHE HA NASAPHA U UKOHOMWUYECKA NHOOPMALIUA

MA3APHATA, MKOHOMMWYECKATA M MPOMMLUNEHATA WH®OPMALIMA, W3MNON3BAHA B TO3UM [OKYMEHT, E BUNA WU3BAEYEHA OT PA3/IUYHU
NPO®ECUOHAIHU U APYTU HE3ABUCUMMW U3TOYHULIM. TOYHOCTTA U Mb/IHOTATA HA TAKABA MHOOPMALLUA HE CA TAPAHTUPAHW.

MHOOPMALIMATA, ChABLPIKALLA CE B TO3M JJOKYMEHT, OTHACALLA CE 10 MHAYCTPUSATA, B KOATO ONEPUPAT “TENENMHK BU3HEC CbPBUCKC TPYN”
Al M KOHKYPEHTUTE MY (KOATO MOME [JA BK/IOYBA OLIEHKM M MPUBAMMEHMA), E U3BJEYEHA OT OBLLUECTBEHO AOCTbMHA UHOOPMALIMS,
BK/IIOYMTENHO MYB/IMKALLMM M OMOBECTEHA MHOOPMALMSA, ChIIACHO M3MCKBAHMUSATA HA IEMCTBALLLOTO 3AKOHOATE/ICTBO 3A LIEHHWUTE KHUKA 1
[IPYT HOPMATWBHW AKTOBE. “TENENWHK BU3HEC CbPBUCUC PYN” A NOTBLPHOABA, YE TAKABA MHOOPMALIMA E KOPEKTHO Bb3MPOM3BEAEHA OT
HEMHWUTE U3TOYHULIM U, LOKONKOTO [IPYMECTBOTO E OCBEAOMEHO U E CMOCOBHO [IA YCTAHOBW, HE CA MPOMYCHATU HUKAKBU GAKTU, KOUTO BUXA
MO/ [IA NPEACTABST Bb3MPOU3BEAEHATA MHOOPMALIMA HETOYHO UM MOABEMKAALLO. BCE NAK, [IPYXKECTBOTO E PA3YMTANO HA TOYHOCTTA HA
TA3M MHOOPMALIMA, BE3 fIA MPOBEMIA HESABUCMMA MPOBEPKA. M3BECTHA MHOOPMALIMSA B TO3W JJOKYMEHT MO OTHOLLUEHWE HA BbArAPUA E
W3BNEYEHA OT JOKYMEHTU U IPYTU OSULIMANHW, NYBAUYHW U YACTHU U3TOYHWLIM, BKAKOUYMTENHO HA YYACTHULIM B KAMUTANOBUTE NA3APU U
®UHAHCOBMS CEKTOP B BbArAPUA. HE CNEABA [IA CE CYMTA, YE E HANMLIE MbHA EAHAKBOCT B MPEACTABEHATA MHOOPMALIMA CPE/ BCUYKM TE3M
M3TOYHWLM. BbB BPBH3KA C TOBA, [IPYSKECTBOTO MOEMA OTTOBOPHOCT CAMO 3A TOYHOTO Bb3MPOW3BEMAAHE HA WM3BAAKM OT CbOTBETHMUTE
M3TOYHULM HA UHOOPMALMA. [PYKECTBOTO HE MOEMA AOMBAHWUTENHA WM [PYTA OTFOBOPHOCT MO OTHOLWEHME HA Bb3MPOMU3BEAEHATA
NHOOPMALIMS.

NHOOPMALUNA OT UHTEPHET CTPAHULATA HA PY}KECTBOTO

C V3K/IIOYEHME HA [IOKYMEHTMUTE, KbM KOMTO MPEMPALLA MPOCMEKTA, CbAbPKAHWETO HA MHTEPHET CTPAHMUATA HA “TENEAMHK BU3HEC
CbPBMCUC FPyN” ALl HE NPEACTAB/IABA YACT OT TO3M MPOCHEKT.
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“TeEnenvHK busHec Cvreucuc Mreyn” AL
BUSINESS SERVICES PEFMCTPALIMOHEH AOKYMEHT
YACT | OT MPOCNEKT 3A IONYCKAHE [10 ThPTOBUSA HA PETY/IMPAH MA3AP HA EMUCKS AKLIMM

CbKPALLEEHUA U AEGUHULUN

»TBC Fpyn“, “Emutentsvr”, ,OpyxKectBoTo” — , TenenmHk busHec Copeucuc Mpyn” AL;

»,Fpyna TbC“, ,,FpynaTta“ — , TenennHk busHec Cvpeucuc Mpyn” AL v HErOBUTE AbLLIEPHU APYHKECTBA;

»TBC EAQ" — ,TenennHk busHec Copsucuc” EAL], abluepHo gpyxectso Ha TBC Mpyn

»KomyTten“ — ,Komyten” 00 (Cbpbus), abliepHo gpyKectso Ha TBC Mpyn

»TenennHk YepHa lopa“ — , Teneannk 40O — Mogropuua“” (YepHa fopa), abliepHo apyxectBo Ha TEC Mpyn
»TenennHk bocHa“ — , TenenuHk” OO (bocHa u XepuerosunHa), AbluepHo Apy»KecTso Ha TBC Mpyn
»TenennHk Cnosenmna“ — ,TenenmHk” 40O (CnoseHua), AblepHO Apy*KecTBo Ha TEC Mpyn

,TenenuHk Anbanua“ — ,Tenennuk Anbanus” UMK (AnbaHus), abwepHo apy*Kectso Ha TBC Mpyn

»TBC MakegoHuua“ — , TenennHk busHec Copsucuc” JOOE/ (MakeaoHus), abluepHo apy»Kectso Ha TBC Mpyn
»AHBecTMUMoHHUA MocpeaHuk”, ,,MeHnpgxbpa“ — ,EnaHa Tpenanur” AL;

»ARuun(te)“, ,MpepnaraHute akuun®, ,,HoBuTe akUUK" — eMncKATa aKLUMM - NpegMET Ha HACTOALWOTO NpeasiaraHe;

,fpepnaraHeTo” — npogaskba Ha CbLIECTBYBALUM aKUMM OT KanuTana Ha “TenenvHk busHec Cobpeucuc Mpyn” AL Ha
peryavpax nasap;

,,npOCHEKT" — HaCTOALWMAT NPOCNEKT 3a A0NYyCKaHe A0 TbProBmMA Ha peryinpaH na3ap Ha eMmmcmna akunm Ha EmuteHTa;

»PerucTpauMoHeH AOKYMEHT" - PerncTpaumoHeH AOKYMEHT, CbAbpall, MHPopMaumsa 38 EMMTEHTa Ha LEHHUTE KHMXKa
(YacT | Ha MpocnekTa);

»AOKYMEHT 3a npeanaraHuTe LEeHHU KHMKa“ — Hactoawma [IOKYMeHT 3a npeasiaraHute LEeHHW KHUXKa, CbAbprKall,
MHPOPMaLMA 33 LLIEeHHUTE KHUXKA, KOMTO ca 06eKT Ha nybanyHoTo NpeanaraHe (Yacr Il Ha MpocnekTa);

»Pe3tome” - Pestome (YacT lll Ha MpocnekTa);
“KOH” — Komuncua 3a d1HaHCOB Haa3op;

»3aMeCTHUK-NpeacepaTenar” — 3amMecTHMK-npeaceaatenat Ha KOH, pbkosogeuw, ynpasneHue ,Haasop Ha
MHBECTMLUMOHHATa AelHoCT";

“B®B” — ,Bbarapcka poHpoBa 6opca“ ALl;

»UA” -, UenTpaneH Jenosutap” AL;

“MCPO" - MexxayHapogHUTe cTaHAAPTM 338 GMHAHCOBA OTYETHOCT;
,»CO“ — CbBeT Ha AMpeKTopUTE;

»YC“ —¥YnpaBuTeneH cbBeT;

,OCA” — 06110 cbbpaHMe Ha aKLUNOHepUTE;

»13“ — TbproBCKM 3aKOH;

»TP“ — TbproBCKM perucTbp, BOAEH OT AreHumMATa No BNUCBaHUATA;

»ycrtaB (nop ycnosue)” — YctaB Ha ,, TenenvHk busHec Copsucuc Mpyn” A, npmet Ha OCA ot 30.09.2019 r. c npoMeHu B
cvoTBeTcTBuMe cbe 3MMLK, KoUTo BAM3AT B cuna Npu yciosue, ye [lpyKecTBoTo npuaobure cTaTyT Ha Ny6ANYHO ApYKeCTBO;

»3MNUK“ — 3aKkoH 3a nyb/M4yHO NpeanaraHe Ha LLeHHU KHUKa;
»3MNPU“ — 3aKoH 3a nasapuTe Ha GUHAHCOBU MHCTPYMEHTH;
»3MMN3®U“ — 3aKkoH 3a NpuaaraHe Ha MepKUTe CpeLLy NasapHuTe 310ynoTpebu ¢ PUHAHCOBU MHCTPYMEHTH;

»303“ — 3aKOH 3a ocobeHunTe 3a103K;
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BUSINESS SERVICES PErMCTPAUMOHEH OKYMEHT
YACT | OT [MPOCMEKT 3A JOMYCKAHE [10 TbPrOBMA HA PEMY/IUPAH MA3AP HA EMUCUA AKLIMK

,Hapep6a Ne 38 - Hapenba Ne 38 ot 25.07.2007 r. 332 USUCKBAHMATA KbM AEWNHOCTTA HA UHBECTULMOHHUTE NOCPeaHULN;

»EC"“ — EBponelicku cbto3
SATY — MHOOPMALMOHHU TeXHONOTUN

HUKT — "HPOPMALUMOHHM U KOMYHUKALMOHHM TEXHOIOTUN

»CpegHoroguiueH pbet”, ,CpegHoroamileH Temn” — KoepUUMEHT Ha PbCT, n3uncaeH no metoamkata Compound Annual
Growth Rate (CAGR), KaTo CbOTHOLWEHME MEXAY BeAndYnHaTa npes nociaegHata v nbpeaTa roguMHa oT AageH nepuog,

KOopeHyBaHoO ¢ 6poa roaMHM Mexay NbpsaTta U nociegHaTa oT CblUA Nepuos, MUHYC eHO



- ENaHa Tpeiiduna
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BUSINESS SERVICES PErMCTPAUMOHEH OKYMEHT
YAcCT | oT MPOCNEKT 3A OONYCKAHE 40 TbPTOBUA HA PETYNTUPAH MA3AP HA EMUCKA AKLUN
CbAbPXXAHUE
1. OTTOBOPHU JTULIA .....c..cceieiiiiiiiiiieiieiteiieiescsesiaiantsessestassassesssessastasssssssssassasssnssassnnse 12
2. PUCKOBU DAKTOPH ......coeieeieeieeiitectecrieernecrneseessensssasesaseraserasssenssenssensssnsssnsesnsssnnns 13
2.1. PUCKOBE, CBbP3AHU C OTPACH/IA U AEVIHOCTTA HA TPYITATA v veeeveeeeeeetveeetseetssievssesssstsssssssssssessssssssssssssssnsns 13
2.1.1. PucKosee, c8bp3aHU € BU3HEC CMPAME2UAMA U PACMEHIA «...eeeneeeeereeniieeieeenieeenireesseesseesneenanees 13
2.1.2. PucKosee, C8bp3aHU C H08EWKUME PEeCYypPCU U PLKOBOOHUA MEPCOHA ........eerueeerreerreenreenneenanees 14
2.2. PUCKOBE, CBbP3AHM C MA3APHATA Y KOHKYPEHTHATA CPELIA ..veeeeeeeveeeectreeesueestesssssssssssssssssssssssssssssssssssesses 14
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1. OTrOBOPHUJINULA

“TenenuHk busHec Copsucuc Npyn” AL (,EMuteHTBT”) Ce ynpaenssa oT YnpaButeseH cbBeT (YC), KOWTO e B CbCTaB OT
neTMma YaeHoBe:

e WBaH KutnaHos — MNpepgcepaten Ha YC n U3nbaHUTENEH ANPEKTOP;
e Teopop Jobpes —uneH Ha YC;

e [layH MBaHOB —uneH Ha YC;

o Hwukoneta CtaHannoBa - YneH Ha YC;

e [0iKo MapTrMHOBMY - uneH Ha YC.

Bu3sHec agpecuT Ha ynpasnssawmTe e rp. Coousa, B.3. MannHosa [lonvHa, ya. MNaHopama Codua Ne 6, busHec LieHTbp
Pwuxun, bn. b, eT. 2.

LEnana Tpenanur” AL (,MeHnaxbpbT) ce ynpasnsasa oT CbBET Ha AUPEKTOPUTE, KOMTO CE CbCTOM OT TPMMa YeHOBE:

e Papocnasa Macnapcka — lNpeacegaten Ha C[;
e KameH Konues —3am. npeaceparten Ha C/;

e  Momuunn TuKkos —uneH Ha CLl n N3nbaHUTEeNneH AnpeKkTop.

BusHec agpecbT Ha yneHoBeTe Ha CA Ha ,EnaHa Tpenguur” AL e rp. Codus, yn. ,Jlbdesap CraHuyes” Ne 5, Codapma
BbusHec Taybp, Crpaga b, eT. 12.

,TenennHk busHec Copsucuc Mpyn“ Al e yupeaeHo npes 2019 r. 1 KbM AaTaTa Ha HacToAWMA [JJOKYMEHT He e U3roTBA0
roguwHn GUHAHCOBM OTYETU, KOUTO A3 NOANENKaT Ha OAuT.

HacToswwmat MpocneKT 3a ny6nYHO NpeanaraHe CbabpiKa KOMOMHMpPaHa puHaHcoBa MHPOpPMaLMA 3a , TenennHk busHec
Copsucuc MN'pyn“ Afl, 06xBaLLaLLa HEroBMTE AbLLEPHU APYKECTBA, CbLLECTBYBAM KbM Kpas Ha 2018 r., KoATO e U3roTeeHa
npeaBua HaNMYMeTo Ha KoMmnaeKkcHa GMHAHCOBA UCTOPMA U HEOBXOAMMOCTTa OT NpeAcTaBaHe Ha Npodopma GMHAHCOBA
nHdopmauma cbrnacHo Pernament (EC) 2019/980, KakTo 1 A0KNa4 OT He3aBuUcMMUTE oamTopw , bpHcT n AHr Ogut” 00,
ye 3a 2018 r. Tasn MHPopmaums e NOArOoTBEHA NPaBUIHO Ha MOCOYeHaTa B benexKkuTe Kbm HeA 6asa u Ye 6aszata e B
CbOTBETCTBME CbC CYETOBOAHWUTE MOJIMTUKM Ha EmuTeHTa. ,bpHcT u Axr Oaut”’ 004 e cbe agpec Copusa 1124, 6yn.
"Llapurpaacko woce" Ne 47A, Monurpadusa oduc LEeHTbp, eT. 4 1 e BNINCAHO B PerncTbpa Ha 0g4MTOPCKUTE NpeanpuaTms
nog Homep 108.

MpocnekTsbT cbabpKa MHOOPMALMA OT HEOAUTUPAH KOMOMHMpAH MeXAWHEeH ¢MHaHCoB OT4YeT Ha [pyKecTBoTo,
obxBalllall, HEroBMTe AbLUEPHU APYKECTBA, CbliecTByBaM Kbm 30.06.2019 r. KombuHMpaHaTa puHaHcoBa UHDOpMaLmA
3a nepuoga 2016-2018, KaKTO U MEXAMHHUAT KOMBUHMPaAH oT4yeT 3a nepuoga 01.01-30.06.2019 r., ca U3roTBEHU OT
Pocuua AHTOHOBa c 613Hec aapec rp. Copus, B.3. MannHosa JonuHa, yn. NaHopama Codua Ne 6, BusHec LieHTbp Puuxun,
bn. b, eT. 2.

Jeknapauum oT OTrOBOPHUTE NLLA Ca NPUIOXKEHM Kbm [MpocneKTa.
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2. PUCKOBU ©AKTOPU

WMHBECTUPAHETO B LLEHHU KHUXA E CBBP3AHO C PA3/INYHU PUCKOBE. MOTEHUMANHWUTE MHBECTUTOPU TPAEBA BHUMATENHO JA NMPOYETAT
N OCMUCANAT NPEACTABEHATA MO-L0/1Y UHOOPMALMA, KAKTO U LANATA UHOOPMALMA B NPOCMEKTA, MPEAWN OA B3EMAT PELLEHUE A
NPUAOBUAT LIEHHW KHUXA HA [IPY}KECTBOTO.

M3MNON3BAHUTE B TO3M JOKYMEHT AYMU “OYAKBA”, “BAPBA”, “Bb3HAMEPABA” W OPYIM NOOOBHWU YKA3BAT 3A U3ABJEHWA, KOUTO CA
MPOTHO3HW MO CBOA XAPAKTEP U/WNIN CE OTHACAT 3A BbAELLM HECUTYPHU CbBUTUA U YCNIOBUSA, KOUTO MOTAT [IA OKAMAT B/IMAHUE BbPXY
BbAELLMTE BU3HEC M ®UHAHCOBW MJAHOBE HA [IPY}KECTBOTO, HA PE3YNTATUTE OT AEMHOCTTA MY U HA ®UHAHCOBATA MY MO3ULMA.
MPEAYNPEMKOABAME NOTEHUMANIHUTE UHBECTUTOPW, YE TOPEMOCOYEHWUTE M3ABMEHMA HE CA TAPAHLMA 3A BbAELWMTE PE3YATATU OT
JEMHOCTTA HA [IPY}KECTBOTO Y CAMM MO CEBE CM CA OBEKT HA PUCKOBE M HECUIYPHOCT. JEVCTBUTENHUTE EbAEWM PE3YNTATU OT
OEAHOCTTA HA [PY)KECTBOTO MOTAT AA CE PA3/IMYABAT CbLUECTBEHO OT MPOTHO3HWUTE PE3YNTATM M OYAKBAHWA B PE3YITAT HA
MHOECTBO ®AKTOPU, BKOUYUTENHO MOCOYEHWTE NO-A0Y PUCKOBU GAKTOPY.

MOCNEAOBATENHOCTTA B MPEACTABAHETO HA PUCKOBUTE ®AKTOPM OTPA3ABA BMMKAAHETO HA YNPABUTENHWUA CbBET OTHOCHO
KOHKPETHATA MM 3HAYUMOCT KbM HACTOALLMA MOMEHT 3A IEMHOCTTA HA [1PYXKECTBOTO.

2.1. PUCKOBE, CBbP3AHW C OTPACBHJIA U AEMHOCTTA HA FPYNATA
2.1.1. PUCKOBE, CBbP3AHW C BUSHEC CTPATEMUATA U PACTEXA
2.1.1.1. HENOAXOAALA BU3HEC CTPATEIMA

M360pbT Ha HemoaxoAAWa CTpAaTerna Ha PasBUTME, KAKTO M HEHAaBPEMEHHOTO M afanTMpaHe KbM MPOMEHALLUTE ce
YCNOBMSA HA cpejaTta MOXe Aa foBeje A0 peasmsnpaHe Ha 3arybu uam nponycHaTv nonsu 3a Mpynata. OT cblyecTBEHO
3HauyeHue e ynpaBieHNETO Ha CTpAaTErMYecKmna PUCK Ype3 HeMPEKbCHATO HabaloaeHMe U NePUOAMYHO NpocaeanaBaHe Ha
M3MEHEeHWATa B Na3apHaTa cpesa M KAYOoBM NOKA3aTen 33 AeMHOCTTA M B3aUMOLENCTBME HA BCUYKM HMBA Ha HeliHaTa
opraHusaums ¢ ornej HaBpemMeHHO UAEeHTUOULMpPAHe HA eBEeHTyaNHU Npobiemu U NpunaraHe Ha CbOTBETHU MEPKU.
Bbnpekn ocb3HaBaHETO Ha HEOHXOAMMOCTTa M 3HAYMMOCTTA HA TO3U NPOLLEC € Bb3MOXKHO PbKOBOACTBOTO M NEPCOHANBT
Ha lpynaTa fa ce OKaKaT OrpaHWYeHW B MPUIAraHeTo Ha Te3W MPaKTUKM B PE3y/aTaT Ha JIMMCAa Ha AOCTATbYeH OMuT,
HaBpemeHHa UHbOopPMaLMA NN HeLOCTUI HA Kagpu.

2.1.1.2.  HEAOCTATBYEH KAMALUMTET U 3ABULLIEHU PA3XOAM 3A YIPABJ/IEHUE HA PACTENKA

Bbnpeku HaNMUYMETO Ha PbKOBOAEH NEPCOHAN CbC 3HAYMTE/IEH OMUT M KOMMNETEHTHOCT, OCTaTbYHM 3a YNPaBAEHMETO Ha
lpynaTa B HacToAwmA 1 06xBaT M MaLab Ha AeAHOCTTa, NOCTaBEHUTE Lie/IN 33 Pa3pacTBaHe B HOBU Nasapwu M CErMEHTM Ha
CbLLECTBYBALLM MA3apu LLE U3UCKBAT AOMbAHUTENHU PbKOBOAHM Kagpu. YacT oT nosmMTuKaTa Ha Mpynata e ga dopmupa
TaKMBa Kagpu ypes NPoOMOTMPAHE Ha CNYXKUTENM C AOCTaTbYeH OMUT M BMCOKa OLLeHKa Ha AafeHOCTUTE MM 3a pacTex B
MepapxuaTa. Mpm Bce ToBa 6POAT HA NOAXOAALUUTE CAYHKUTENN € OrPAHNYEH U € Bb3MOMKHO HAKOM OT TAX A4a HE OTFOBOPAT
Ha MoCTaBeHMTE OYaKBaHWA Ha YMNPaB/IEHCKO HMBO. Ha CBOW peg MPMBAMYAHETO Ha BbLHLUHW YNPaBAEHCKM Kagpw C
[0KasaH onuT, 0cobeHOo Ha Pa3BUTY Nasapu, MOXKe Aa Ce OKaXKe TPYAHO M 61 6110 CBbP3aHO C BUCOKM Pasxoam, KOUTO
MOraT 43 OKaKaT Bb34eNCTBUE B NOCOKA NMOHWMKaBaHe Ha peHTabuaHoCTTa.

2.1.1.3.  HEAOCTATBYEH KAMALUMTET U 3ABULLIEHN PA3XOAM 3A NOCTUTAHE HA LIEJINTE

PaspactBaHeTo Ha pynaTa, KaKTO Ha CbLLECTBYBALLM, TAaKa M HA HOBMU NMa3apwu, e B CUIHA 3aBUCUMOCT OT NPUBANYAHETO U
YCNEeWHOTO UHTEerpupaHe Ha OONb/HUTENHU KadpW, BKAKYUTENTHO UEHTPaIHUM U MEeCTHU eKunun OoT cneymannctn no
MapPKeTUHr n npop,a>+<6l/| M PeCypCHU LLeHTPOBE 3a ynpas/sieHNe Ha NPOEKTU N UHXKEHEPHO-TEXHUYECKN NepCoHan.

NpeHTUdUKaLMATa M NPUBANYAHETO HA NOAXOAALLM CNELMANUCTM MO MAPKETUHT U Npoaaxbu ¢ ornes NpuBAMYaHE Ha
HOBW K/IMEHTU, MOXE Ja Ce OKaXe TPyAHO, 6aBHO WM CBBbP3aHO CbC 3aBMLUEHW pa3xoaM, 3abaBAwM pbCTa MM
NMOHMKaBalLM peHTabunHocTTa Ha npogarkbuTte. Mpeasua obwata TEHAEHLUMA HA PacTeX W MOBULLEHOTO TbpPCeHe Ha
MHXKEeHEePHO-TEXHUYECKN U NpoeKTeH nepcoHan B MKT cekTopa Ha nasapuTte Ha lpynaTta 1 B cBETOBEH MaLLab e Bb3MOXKHO
pa3WmMpABAHETO Ha CbLLECTBYBaLLM U GOPMUPAHETO Ha HOBU PECYPCHMU LLEHTPOBE CbLLO Aa ce 3abaBu UM Aa Ce OKaXKe
CBbP3aHO CbC 3aBULLIEHM pa3xoam. JlIuncata Ha ONUT Ha Apy»KecTBaTa OoT [pynaTa Ha HOBM Na3apu 1 CErMeHTU, HeJOCTUIbT
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M NOBWLIEHATa L,eHOBA KOHKYPEHUMA 33 NPUB/IMYAHETO Ha KaZpu MoraTt Aa AOBEAAT M A0 MOBULIEHO TEKYYECTBO Ha
rnepcoHasna nopagu NPWMBAMYAHETO HA HEMOAXOAAWM CReuvasnucTu WAM MNPUBAMYAHETO HA KagpWu OT KOHKYPEHTH,
npegnaraliv HUBa Ha Bb3HarpaxaeHue, KomTo I'pynata He MOXe Aa Cv NO3BOIM PEHTAOWUNHO 4@ U3PaBHMU.

Bcnyku ropenocoyeHmn d)aKTOpVI MmoraTt ga goseaat Kakto 40 NponyCHaTv Noa3n OT HEBB3MOXKHOCTTA 3a cne4vyesiBaHe U
ocurypABaHe Ha U3NbAHEHUETO Ha HOBU NPOEKTU, YCAYTU U KNNEHTU, TaKa U A0 NOHWUXKXaBaHe U eIMMUHNPaHe Ha
KOHKYpPEeHTHUTE NpeaAnMmcTBa Ha [pynara, 6a3VIpaHVI Ha Ka4yeCTBOTO Ha O6C}'Iy)KBaHe, YNUCNEHOCTTA U LeHaTa Ha YoBEeLWIKUTE

pecypcy.

2.1.1.4. HEAOCTATBYEH AOCTbI1 U 3ABULLIEHU PA3XOAM 3A BBHLUHU PECYPCU U NOAN3MB/IHUTE/IN

JOKONKOTO CblLo ca 06EKT Ha 3aBULIEHO TbpceHe Ha Masapa Ha WMKT, onucaHuTe no-rope puMcKoBe €a B CWla U no
OTHOLLEHWE Ha eBEeHTYyaNHOTO NPMBJINYAHE HA BbHLIHM CNEeLnasnucTu Ha BpeMeHHa OCHOBA M Ha NOAM3MbAHUTENN 3a
[OMb/IBaHe Ha BbTpeLwHMA KanauuTteT Ha [pynaTa.

2.1.2. PWUCKOBE, CBbP3AHU C YOBELLUKWUTE PECYPCU U PbKOBOAHUA NEPCOHAN

OcBeH 3a pactexxa Ha lpynaTa, ynpaB/eHCKUTE KaApu M YOBELUKUTE PECYpCH MMAT 3HauYeHME U 3a NOALbPNKAHETO Ha
Tekywiata M AeWHOCT, nopagu Koeto pynaTta e uM3/oKeHa Ha PasHoobpasHM PUCKOBE, CBbP3aHM CbC 334 bPIKAHETO,
NOBMLIEHOTO TEKYYECTBO M PAa3XOAMUTE 3a TaKM1BA Kagpw.

2.1.2.1.  3ArybA, HEAOCTUI U 3ABULLIEHU PASXOAM 3A PBKOBOAHM KALIPU U K/TKOYOB MEPCOHA/

YnpaeneHneTo Ha AeiHocTTa u 6U3Hec pa3BUTUETO Ha [pynaTa 3aBUCAT B 3HAYMTE/HA CTEMNEH OT NPMHOCA Ha OrpaHUYeH
6poit MLA, OCHLLECTBABALLM YNPABAEHNETO Ha KAOYOBUTE ObLIEPHM Apy»KecTBa M [pynaTa KaTo UAN0, U3NbAHABALLM
KNKOYOBM PO/Y B aAMMHUCTPALMATA, NpoAaKbuTe M onepaTMBHaATa AEAHOCT U/UAM MMALLM KAOYOBM 33 Te3n GpYHKLMM
cepTUdMKaumm, ONUT U APYrM NO3HAHWUA, KOUTO TPYAHO BMxa MOrM Aa 6bAAT 3aMeCTeHM OT aHaNOMMUYHO MOATOTBEHM
Kagpu. EBeHTyasHOTO OTTerniAHe Ha Te3n AuWua OT CbOTBETHUTE CTPYKTYPU WAM HEBB3MOXKHOCT Aa M3MbAHABAT
3a4b/IKEHUATA CM 33 CbLUECTBEH Nepuos OT Bpeme 6u MOrio Aa Mma HebnaronpuatHn edekTn BbpXy pesyatatute oT
AeWHOCTTa, NPOM3TMYALLM OT BPEMETO HA TAXHOTO OTCLCTBME MAM HEOBXOAMMO 3a TAXHOTO 3amecTBaHe U 06yYyeHUeTo 1
Mb/IHOLEHHO HaB/M3aHe B OpraHn3aumaTa 1 cneumduKaTta Ha 4eMHOCTTa M pasrpbliaHe Ha GyHKUMMTE Ha 3amecTBaLLmTe
rM vua. EBeHTyanHMTE MEPKM 3a TAXHOTO 3agbprKaHe 6Mxa MOraM Aa AOBeAaT 4O MOBWLIABAHE HA CBbP3aHMTE C TAX
pasxo4m Nno IMHMA Ha MOTUBALMATA UM C MOBMILEHWN OCHOBHU Bb3HarpaxaeHus, 60Hycu, NpuaobuskmM 1 apyrv nosism 3a
cmeTKa Ha lpynara.

2.1.2.2.  3ATYBA, HEQAOCTUT U 3ABULLIEHM PA3XOAM 3A U3Mb/IHUTE/ICKU MEPCOHAN

Mpeasua AMHaMUYHOTO Pa3BUTUE M BUCOKOTO TbPCEHE HA YOBELUKM pecypcu Ha nasapa Ha UKT, Mpynata e usnoxeHa Ha
PUCK OT MOBMLIEHO TEKYYECTBO M PasxogMm 3a 3aAbprKaHe WAM 3amMecTBaHe Ha MHMKeHepHO-TEXHMYECKM NepcoHan,
CMeumanmcTi No MapKeTUHr 1 Npoaaxkbu u Apyrn cneumanusnpaHu B chepata Ha AeWHOCTTa Kaapu. EBeHTyanHoTo
OTTErNfHE Ha cbliecTBeH GPOM TakMBa CAYKUTENM B pPaMKWUTE Ha KpaTbK nepuog oT Bpeme 64 morio ga uma
HebnaronpuATHM edeKkTn BbPXy pesynTatute OT AEeWHOCTTa, MPOM3TMYALLM OT BpemeTo, HeobXxoauMMO 3a TAXHOTO
3amecTBaHe W 0by4yeHMEeTO M MbJHOLEHHO HAaB/M3aHe B OpraHu3aumaTa 1 cneumnduKaTa Ha AeAHOCTTa M pasrpbliaHe Ha
OYHKUMMTE Ha 3amecTBawmTe M Anua. EBEHTyanHUTE MepKM 3a TAXHOTO 3agbprKaHe buxa morav fAa AosenaT Ao
NOBMLUABaHe Ha CBbP3aHWUTE C TAX PasXxoAu MO AMHMA Ha MOTMBALMATA UM C MOBULLIEHU OCHOBHM Bb3HArparkKAeHus,
60HyCH, NPMAOBUBKM M APYrY NOM3M 3a CMETKa Ha pynaTa.

2.2. PWUCKOBE, CBbP3AHM C NA3APHATA U KOHKYPEHTHATA CPEAA
2.2.1. 3ABABEHO UN HEB/IATONPUATHO PA3BUTUE HA TbPCEHETO

Bbnpekn Ha6f”0p,aBaHOT0 NONOXUTENHO pa3BuTne U NPOrHoO3npaHUA OT KNKDYOBU eKCNEPTHU OpraHn3aunn B OTpacb/a
PBCT Ha KNtoyoBMTe 3a pynaTa nasapHu cermeHTM 1 nasapa Ha UKT KaTo uAno, HAMa CUTYpPHOCT, Ye 6'b[l,eUJ,0T0 pa3sutune
Ha na3apa uwe noTebpan Te€3n O4aKBaHUA U WWE NPOABIXKN Aa 6bp,e MNONOXUTENHO NN Ye CbOTBETHUAT PBCT Ha TbPCEHETO
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HAMaA Aa ce 3ab6aBKM 3HAUYUTENHO CMPAMO O4YaKBaHUTE TEMMNOBE 3a onpeaeneHn nepmoan. TopceHeto Ha UKT ce Bavsae m
OT crneunduyHU 3a PasUYHUTE WMKOHOMMUYECKM CEKTOPU U KOHKPETHM KAWEHTU TeHAEHUMUM W OBCTOATENCTBa,
onpeaenAlmn MOTUBALMATA U Bb3MOXHOCTUTE MM 33 NMOKYMNKW Ha NPOAYKTU U yCcayrn Ha pynaTta, KOUTO moraTt Aa ce
OTK/IOHABAT B €4Ha MW APYra NOCOKA U CTeneH OT 0bLWunTe NasapHU TeHAEHLMU. B TOBA UMCIO € Bb3MOXKHO LenesuTe
rpynu KNMeHTU Ha lpynaTta Ha eAnH 1AW NoBeYe nasapu Aa He NPOABAT OYAKBaHWA MHTEPEC KbM NpeasiaraHuTe NPoAyKTU
W YyCAYyrn Uan ga rm Bb3npuemaT 3HauyuTeNHO No-6aBHO OT O4YaKBaHOTO. fopenocoyeHnTe GakTopu moraT Aa AoBenaT
KaKTO A0 3abaBAHe Ha pbCTa Ha NpoaaxkbuTe, Taka 1 A0 BOLABAHE Ha pe3yaTaTUTe OT AEeMHOCTTa N0 JIMHUA Ha NO-HUCKN
LeHN 1 bpyTHa peHTabuUAHOCT M 3abaBeHa Bb3BPbHLLAEMOCT Ha ONEPATUBHUTE U MHBECTULIMOHHW PA3XOAM, CBBP3AHU C
6u3Hec passuTMeTO.

2.2.2. HEBNArONPUATHU 3A TbPCEHETO MPOMEHU B HOPMATUBHATA CPEAA

[pynaTta reHepupa CblLEeCTBEHa YacT OT MPUXOLUTE CU OT PEryMpaHyu UAN BAUAELLM Ce OT MPaBUTENCTBEHU MOAUTUKMU
CEKTOPU M Mas3apHU HULIM KaTo Te/NleKOMYHMKauuu, BaHKOBO A€o, pasnpenenuteNHu APYXKecTBa, HauUMOHasHa
CUFYPHOCT, 34paBeonassaHe 1 Ap. B TO3M CMWUCHA TbPCEHETO Ha NPOAYKTUTE U yCayruTe Ha MpynaTta, CbOTBETHO HEMHUTE
npuMxoamM M pesyntatute OT AeWHOCTTa MoraT ga 6baaT MOBAMAHM CbLLECTBEHO OT €BEHTYaNHW HebnaronpuaTHM
M3MEHEHMA B MECTHM M HaAHAUMOHAAHM HOPMATUBHM aKTOBE U NONUTUKK, BKIOYUTENHO €BEHTYANHOTO CbKpallasaHe
WM NPeHacoyBaHe KbM ApyrM 06/1acT Ha OBLWHOCTHU U APYrU CTPYKTYpHU GOHA0BE, NOANEXKALLM Ha YCBOABaHe OT
HEeMHUTE TEKYLLM U LENEBU KINEHTU.

2.2.3. WUHTEH3MBHA KOHKYPEHLMA

I'pynaTa ocbLiecTeABa ,D,eﬁHOCTTa cns cd)epa C MHTEH3NBHA KOHKYPEHUMNA KaKTO OT MeCTHU, TaKa U OT meXaAyHapoaHU
KOMnNaHun. MectHute KOHKYPEHTU MMAT YCTAHOBEHO Ma3apHO NpPUCHCTBME B K/IKOYOBU CETMEHTU, KOETO OrpaHM4YaBa
Bb3MOXHOCTUTE 3@ HAaB/ZIN3aHE UK Pa3pacCTBaHE Ha prnaTa B T€3U CErMEeHTU U MOXe [a 61>p,e 6a3a 3a pa3pactBaHe Ha
no3numnATa Ha Te3UM KOHKYPEHTHU 3a CMETKa Ha prnaTa. fonemute MeXAyHapoaHUTE KOMMAHUKU UMaT LWNUPOKO
Pa3no3HaBaeMun TbpProBCKM MapkKu, Bogella posia B HaslaraHeTo Ha MHOBAaTUBHU pelleHnA, WUPOKOo ,D,MBepCMd)VILI,VIpaHa
KNMEHTCKa 6asza u na3apHO NpucoecTtBne u MaLIJ,a6EH OpraHM3aunoHeH U d)VIHaHCOB KanayunteT, KOUTo 06nyIaBﬂT no-
roseMmu Bb3MOXKHOCTUM 32 OKa3BaHe M YyCTOABAHE HAa KOHKYpPeHTeH HaTUCK. EBEHTYanHOTO yBeiM4yaBaHe Ha KOHKYPEHTHUA
HATUCK OT CTPaHa Ha CbllecCcTByBalWlnTe NN HaBAN3aLWM HOBU Na3apHUN UTPaYvYn Ha TEKYLLUTE CETMEHTU U Na3apUn, KakTo U
€BeHTya/IHaTa HE6I'IaI'OﬂpMﬂTHa peakuma cpelly HaBaM3aHeTo Ha [pynaTa B HOBU CErmeHTU M Nasapu 6uxa mornu Aa
Aoseaat A0 BAOWaBaHe Ha pe3yntatute n 3a6aBAHe Uu Heycnex Ha NN1aHUPaHOTO pa3pacTBaHe Ha ,D,eVIHOCTTa.

2.2.4. HENOANHA KOHKYPEHLMA

KaTo 4acT OT KOHKYPEHTHUA HATMUCK OT CTpaHa Ha APYr1 NasapHU Urpaum e Bb3MOXKHO pynaTa aa 6bae M3N0oXkKeHa 1 Ha
pasHoo6pa3Hu GOPMM Ha HENOANHA KOHKYPEHLMA, KOMTO MOraT 4a A0BeAaT B/iollaBaHe Ha pe3ynTaTuTe U orpaHMyaBaHe
Ha Bb3MOKHOCTWTE 33 pa3pacTBaHe Ha AeliHoCTTa Ha pynaTa. MofobHM AelicTBUA MoraT Aa BKAOYBAT NPUB/ANYAHE Ha
KNKOYOBM KaZpU C LeN NOHUMKEHWE Ha HeMHWA TEXHWYECKU M OpraHuM3aLMoHeH KanmauuTeT, Ha/flaraHeTo Ha HeraTuBeH
UMUK Npes, onpesaeneHn KIMeHTM UK Ha Nasapa KaTo UAM0, CKPUTO I0bUpaHe OT CTPaHa Ha U B N0/13a Ha KOHKYPEHTUTE,
TEeHAEHLMO3HOTO M3N0I3BaHE Ha 3aKOHOBU U JOTOBOPHM MEXaHU3MM OT TAXHA CTPaHa 3a Bb3NpenaATcTBaHe Uav 3abaBaHe
Ha M3MbJIHEHWETO Ha 06LLECTBEHN MOPDBYKM M APYIN A4eAHOCTU, KOHKYPEHTHU odepTH, 6asnpaHmn Ha HEPEHTABUAHK LEeHM
WM CKPUTO NOHMMKEHME Ha NpeanaraHaTa noae3HoCT U 4PYrv, MMaluy 3a pe3yaTtaT M36opu Ha KOHTpareHTuTe Ha Mpynara,
OTK/IOHABALUM Ce OT PeasiHOTO CbOTHOLIEHNE MeXAy NpeaaraHUTe OT Hesl U HEMHUTE KOHKYPEHTU pa3xoam 1 nonsu.

2.3. PWUCKOBE, CBbP3AHM C OBLLEECTBEHUTE NOPBHYKU
2.3.1. 3ABABAHE HA NMPOBEXAAHETO U U3Mb/IHEHUETO

Peanusauymata Ha NpPoeKkTn B NyH6JANYHNA CEKTOP 3aBMCK OT HAaBPEMEHHOTO UM aeduHMpaHe, ogobpsasaHe Ha BloaKeTHO
AW nporpamHo ¢uHaHcupaHe, obsABsABaHe M MNpoBeXAaHe Ha ObLLeCTBEHM MOPbBYKK, CKAOYBAHE Ha AOroBOpPM U
nprvemaHe Ha U3BbpLIEHUTE AEMHOCTU OT CbOTBETHUTE AbPXKABHU NPeanpUATUA UM OPraHM Ha MecTHaTa M LleHTpaaHaTa
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BaacT. HeycnewHoTo mav 3a6aBeHo M3Mb/IHEHVE HA BCAKA OT Te3u Gpasu MOKe Aa Aoseae 40 oTnagaHe uav 3abassaHe Ha
npuxoamuTe 1 CbOTBETHO B/IOLIABaHe Ha TeKylLMTe pe3ynTaTv uan 3abassaHe Ha pacTexa Ha pynarta.

XapaKkTepHu d)aKTOpVI 33 3abaBsHeTO Ha ropenoco4yeHUTe KNAKOYOBU e€Tann Ca TeKywuTe nan npegcrodauln npomeHun B
PBKOBOAHUA N €KCNEPTHUA CbCTaB BbB BPb3Ka C NPOBEXAAHETO Ha MECTHMU M/VI}'IM LEeHTPaNHN VI360|OVI, Ha3Ha4YaBaHETO Ha
BpemMeHHU OpraHm Ha ynpasneHune n Apyru d)aKTOpVI, KOUTO BOAAT A0 3abaBaHe Ha B3eMaHETO Ha peweHna un
M3BBPLUIBAHETO Ha U3NBJIHUTENHN ,CI,GVICTBVIH OT OpPraHn3aunmnTE-BBH3NOKUTENN.

3abaBsAHNA MOraT A4a HaCTbMAT U B pe3y/iTaT OT 06)Ka/IBaHETO OT CTPaHa Ha KOHKYPEHTHM Y4aCTHULUM Ha 0BABEHUTE TPBXKHM
npoueaypu UAn pesyntatute OT TAX. He3aBMCMMO OT TAXHaTa OCHOBATE/IHOCT, MO CU/IaTa Ha NPUIONKMMUTE 3aKOHOBM
CPOKOBE 3a Pasr/ie’K4aHeTo MM 06XKaNBaHMATA BOAAT 40 NOBEYE WM NO-MaJIKo 3abaBsiHE Ha NPOBEXAAHUTE NOPBYKM U
NOANMCBaHETO Ha AOrOBOPU 33 TAXHOTO M3MbJIHEHME.

2.3.2. KOHKYPEHLIUA NPU OBLLEECTBEHUTE MOPBYKM

MNpeasua ronemms obem M aTpPaKTMBHOCT Ha Nyb6auyHuMa nasap Ha MKT obuwecTtBeHUTe NOPbBYKM ca npeameT Ha
OTHOCWUTENTHO NO-UHTEH3UBHA W HENOANHA KOHKYPEHLMA B CPaBHEHUE C NPoAaXKbuUTe Kbm YacTHUA cekTop. Cpes YecTo
npuAaraHUTe UHCTPYMEHTM 32 HETOAIHA KOHKYPEHLMA e Hef06pPOCHBECTHOTO M3M013BaHE HA 3aKOHOBUTE Bb3MOXKHOCTU
3a o6)kanBaHe Ha TPBLXKHWUTE NpoLeaypu UAM 0b6ABEHMTE Pe3yNTaT OT TAXHOTO MPOBEXAaHe C Len yAb/KaBaHe Ha
BPEMETO 33 MOATOTOBKA HAa KOHKYPEHTUTE WAW BAOLIABaHe HAa PUHAHCOBMTE pe3ynTaTh Ha pynaTta ypes 3abassaHe Ha
M3MbAHEHMETO Ha NPOEKTa U Peann3aLmaATa Ha CbOTBETHUTE NPUXOAM U NeYanoum.

2.4. PWUCKOBE, CBbP3AHU C KOHLEEHTPALIMATA
2.4.1. HEBNAronPUATHO PA3BUTUE HA OTHOLLEEHUATA C K/IHOYOBU K/IUEHTU

Mpeasua cneunanmsaumsaTa M B TEXHONOTUYHM pelleHns U NpodecuoHaHM YCayr oT BUCOK KNnac, HaCOYeHN BbB BUCOKA
CTeneH KbM roJIeEMU 1 CpeaHu opraHM3aunmn n npoekTn, MpynaTta e xapakTepHO U3/1I0XKeHa Ha KOHLLEHTPaLMOHEH PUCK No
OTHOLLUEHME Ha K/IIOUYOBM K/IMEHTU M TPYNM KANEHTU. B TOBa UNCIO, CbC CbLIECTBEHM AANOBE B NpUXoAuTe 3a NociegHuTe
TPy GUHAHCOBU rOAUHU M/MAKN NOTEHUMANHA 3HAYMMOCT 33 6bAEWOTO Pa3BUTUE Ce OTKPOABAT TeJIEKOMYHUKALMOHHN
onepaTtopu, Ny6ANYHU opraHM3aumu, 6aHKK, MYATUHAUMOHANHWU KAMEHTU U APYrU NPeAnpuUATUA OT YacTHUA CEKTop.
Bbnpeku TeHAEeHUMATa KbM HapacTBalla AMBepcuduKaLma Ha npuxoamTe Ha pynaTa, eBeHTyanHa 3aryba, ApacTUUYHO
NOHMXEHME Ha NpoAakbwute WAM BAOLWIABAHE Ha YCNOBUATA Ha CbTPYAHMYECTBO C TaKMBa KAMEHTM buxa MManu
HebaronpusaTHO Bb3aeNcTBME BbpXy 0bema 1 pesynTtaTuTte oT AeMHOCTTa B HENOCpPeACTBEH NAaH, KaKTo U NOTeHUUaNHo
HeraTMBeH penyTauuoHeH edekT 3a pynaTa B nepcrnekTusa.

2.4.2. HEBNArONPUATHO PA3BUTUE HA OTHOLUEHUATA C KNHOYOBU TEXHONIOTMYHU NAPTHBOPU

Mpeagua, cbuiecTBeHaTa POAA Ha WMHOBAaTMBHM WM MalwabHM TexHONOrMKW, npegnaraHM OT BoAewM rnobasnHu
npousBoAMTeNy, 3a npeanaraHnTe NPOAYKTU M ycayru, Fpynata e U3foXeHa Ha KOHLEHTPAUMOHEH PUCK MO OTHOLWEeHne
Ha K/OYOBM TEXHONOTMYHM NAPTHLOPW. B TOBa YMCNO, CbC CbLLECTBEHM AANOBE B MOKYMKMTE 3a MOCAeAHUTE TpU
bUHAHCOBM rOAMHM Ce OTKPOABAT YeTUPU BOAELUM TEXHONOTMUYHM NAPTHLOPCTBA B CHEpUTE MPENKOBUTE TEXHOIOTUM,
LEeHTpOBETE 33 AaHHM U pelleHnAaTa 3a odpUC NPOU3BOAUTENHOCT. BbNpeKkn rBKaBaTa 1 OTBOPEHa KbM pPa3HoobpasHu
NapTHbOPW TEXHONOMMYHA NONNTUKA Ha FpynaTa, eBeHTya/IHOTO NPeKpaTABaHe UM B/IOLABaHe Ha KNHOYOBU YCI0BUA Ha
TaKMBA NAapTHLOPCTBA KAaTO U3WCKBAHMSA 338 NOAAbPKAHE HA TEXHONOTUYHM CNeunanmsaLmnm, HUBa Ha OTCTBIKK, CPOKOBE
Ha niawaHe n apyru 61xa Morav Aa MMat HebnaronpuATHO Bb3AENCTBME BbPXY pa3xoanuTte M obema Ha aeliHocTTa.

2.5. PWCKOBE, CBbP3AHM C MPOMEHW B TEXHONOTUUTE U TEXHO/IOTMYHUA U3BOP
2.5.1.  BPEME M PA3XO4M 3A ALANTALMA KbM HOBU TEXHONOMMN

CekTopbT Ha UKT ce xapaktepusmpa ¢ 6'bp3VI Temnose Ha HaB/1IM3aHe HAa HOBU TEXHOIOTUN, KOETO CbKpallaBa XXU3HEHUA
LMKDBA Ha NPOAYKTUTE U U3MCKBA NOCTOAHHATa aKTyaM3aLmaA Ha TeXHON0MMYHUTe cneumannsaummn Ha Mpynara c1:o6pa3Ho
TeEHOEHUMNNTE B NAa3aPHOTO TbpCeHE N Bb3MOXHOCTUTE 3a reHepunpaHe Ha Npuxoaun OoT BbBEXAAHETO HAa HOBU pelleHna n

16



- ENaHa Tpeiidune

“TeEnenvHK busHec Cvreucuc Mreyn” AL
BUSINESS SERVICES PEFMCTPALIMOHEH AOKYMEHT
YACT | OT MPOCNEKT 3A IONYCKAHE [10 ThPTOBUSA HA PETY/IMPAH MA3AP HA EMUCKS AKLIMM

ycnyru. BbnpeKkn cuctemHaTa NpakTMKa Ha FpynaTta B TOBA OTHOLIEHWE U OTBOPEHMSA M NOAX04 KbM YCTaHOBABAHE Ha HOBMU
W paswupsaBaHe Ha CbLULECTBYBALLM TEXHONOTMYHM MAapPTHbOPCTBA, B HAKOW CAy4au Te MOXKE Aa Ce OKaXKaT CBbP3aHu C
OOMbB/IHUTENIHO BPEME UM Pa3Xxo4u 3a MPOBEXAaHe Ha Npoy4yBaTeNHa AEMHOCT M YCTaHOBSBAaHE Ha OTHOLIEHMA CbC
CbOTBETHU AOCTABUMLM.

2.5.2. 3ATYBA HA KNIMEHTU BbB BPB3KA C NPEXOAA UM KbM PA3/IMYHU TEXHOIOTUN

Bbnpeku Wnpokna obxeaT Ha npeanaraHmTe ot [pynaTa TEXHONOMMKU U TEXHONOTMYHN NAPTHBOPU U OTBOPEHUSA M NOAXOL,
n 6oraT onuT B YCTAaHOBSIBAaHETO Ha HOBWM MAPTHLOPCTBA C NPOU3BOAUTENU Ha obopyaBaHe U codTyep € Bb3MOMKHO
KAMEHTUTE Aa NpeanoyeTaT A3 NPOMEHAT NON3BaHUTE A0 MOMEHTA TEXHOOMMU U MPOU3BOAUTENN C APYTUN, C KOUTO
lpynaTa HAMa WU He MOXKe [@ YCTaHOBM NapTHbOPCTBA, OCUTYPABALLM CbOTBETHAaTa KOMMNETEHTHOCT U U3rOA4HM YC0BUA 3a
[,0CTaBKa. Bb3aMOXKHO e nopazm HaIMYMETO Ha KOHKYPEHTH € No-A06po No3MUMOHUPaHE B AaZeH TEXHONOTMYEH NAPTHLOP
M no-po6pu ycnoBMA Ha AOCTaBKa Ha HErOBUTE NPOAYKTW, [pynaTa Aa He 6bae npeAnoYeTeHa OT K/IMEHTa KaTo A0CTaBUMK
BBNPEKM HAIMYMETO HA YCTAaHOBEHO NAapTHBOPCTBO CbC CbLLMA NponsBoauTen. MNoaobHu obcToaTencTsa cbLLo 61Mxa MOrAK
[0BEAAT [0 CbLLECTBEHWN NOHUMKEHWUA Ha NPUXOANUTE M pe3yaTaTUTe OT AeMHOCTTa.

2.5.3. 3ABABEHO Bb3MPUEMAHE HA HOBU TEXHOJIOTUM OT K/IMEHTUTE

OcHoBHuTe reorpadcku nasapu, Ha KouTo MpynaTta M3BbpLUBA AENHOCTTA CU, M30CTABAT MO OTHOLWEHMWE Ha HAaBNU3AHETO
Ha peaMua MHOBATMBHM NPOAYKTU M ycayrn B o6nactTa Ha UKT. BbnpeKkn npunaraHoTo OT rpynaTa CerMeHTUpaHe Ha
nasapa cnopeg TeXHO0rMYHATa 3PANOCT HA KIMEHTUTE, € Bb3MOKHO LieNeBUTE MPYNM KAMEHTU Ha CbOTBETHUTE peLleHns
CbWO Aa pearMpat Mo-KOHCEPBATMBHO OT OYAKBAHOTO, 3abaBAMKM 3HAUMTENIHO peasu3npPaHeTo Ha cTpaTervaTa M
nAaHUpaHuAa pactex Ha Mpynarta.

2.5.4. 3ABABEHO WU/IX HEYCMELIHO HANATAHE HA COBCTBEHW NPOAYKTU U YCNYTU

C ornepg, Ha ycBoaBaHe Ha M,CI,EHTMd)MLI,MpaHMTe Nna3apHM Bb3MOXKHOCTU B onpesesieHn NasapHu cermeHTn, pynata moxke
Aa npoab/IXKU Oa WUHBECTUPA B pa3pa60TKaTa Ha cOB6CTBEHM KOMMNEKCHM peweHna n ycnyru, agantupaHn Kbm
I'IOTpe6HOCTVITe M ocobeHocTUTe Ha onpeaeneHn nNasapu 1 KaTteropum KAneHTU. Bbnpekn Tasn agantaums, cobllecTByBa
PUCK HOBUTE MPOAYKTU MU YCAYTU Oa HE OTrOBOPAT Ha peanHUTe U3NCKBAaHUA UK Oa He 6'b,£l,aT Bb3npneTn goCTaTb4HO
6'bp30 MM KaTO LANO OT HacCToAlMUTe U LeeBU KAneHTH Ha FpynaTa, KoeTo 61 Aoseno Ao 3abaBeHa, orpaHun4yeHa niaun
OTpMUaTe/IHAa Bb3BPDBLWAEMOCT OT HanpaBeHUTe NHBECTULLUN.

2.6. PWUCKOBE, CBbP3AHU C Ob/ITOCPOYHU AOTOBOPU
2.6.1. PA3X0AM NO AHTAYXMUMEHTU 3A PEAOBHO OBC/TY}XBAHE U NOAABPYKA

Peavua LOroBOpPU, CKAOYBAHM OT IPynaTa, CbAbPiKaT aHraXXMMEHTHM 3a rapaHLLMOHHO U M3BbHIaPaHUMOHHO 06C/yKBaHe
M NOAAPDBIKKA Ha XapAyepHU, COPTYEPHM U KOMIMIEKCHN CUCTEMM U MHPPACTPYKTYPU UM NPeaoCTaBsAHE Ha ynpaBaaBaHu
W APYIY yCayrm cpelty GUKCUpaHM eAHOKPATHU UM abOHaMEHTHM TaKCK. Bb3MOXKHO e pa3xoamTe 3a U3Mb/IHEHWE Ha Te3u
aHTaXXMMEHTM 4a HaaXBbPAAT pasmepa Ha npuxoaute, 6e3 [pynata ga MMa Bb3MOMKHOCT A3 KOMMeHcupa
OOMbAHUTENIHUTE PAa3X0AM 33 CMETKA Ha K/MEHTa UAN CbOTBETHUTE MbPBMYHM AOCTAaBUMLM U TEXHONOTUYHM NAPTHLOPMU,
CbC CbOTBETHM HEraTMBHM NOCAEAMLM 33 Pe3yaTaTUTe OT AeMNHOCTTa.

2.6.2. MPEACPOYHO MPEKPATABAHE

CpeaHOCPOUHUTE UK AbATOCPOYHMTE 4OTOBOPU 33 HEEAHOKPATHU AOCTaBKM UK peLoBHO obcayxBaHe nog dopmara Ha
NOAAPbBIKKA, YNPaBAABAHM M APYrX YCAYrM MmoraT Aa 6baaT npekpaTeHn e4HOCTPaHHO M NPeACPOYHO MO MHULMATUBA Ha
KAMEeHTa. BbNpekn HanMumMeTo Ha CbOTBETHM YC/IOBMSA, OrpaHnYaBalLm TO3M PUCK M CbOTBETHUTE 3arybu Ha pynara, Kato
HeyCTOMKM, aHraKMMEHTH 3a U3KYMyBaHe U APYrv Mo HAKOW OT Te3U LOroBOpM, T MOXKE [1a Ce OKaXKaT HeoCTaTbyHM Aa
KOMMeHcMpaT NponycHaTUTe NoA3W UM HanpaBeHWUTe AONbJHUTENHN pa3xoam. MpeacpoYHOTO NpeKkpaTABaHe Ha TakMBa
Aorosopu 61 MMano 3a NpsaKa nocieauua NoHUKaBaHe Ha pefoBHUTE NPUXoaM Ha pynaTa, KOeTo MoXKe Ja He 6bae
KOMMEHCMPaAHO C HOBU U3TOYHMLM Ha NPUXO4M U Aa AoBede A0 06l cnag Ha NPUXoamuTe U pesyaTatute oT AeMHOCTTa.

2.6.3. CNELUOUYHN PUCKOBE, CBbP3AHU C NPEQOCTABAHETO HA OBOPYABAHE KATO YC/IYTA
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B 3aBMcMMOCT OT npomeHunTe B UT nonnuTMKaTa Ha CbOTBETHUTE KANEHTU UK Apyru GakTopu, cKAouBaHMTe oT [pynaTta
ABATOCPOYHM JOrOBOPU 33 YNpasaABaHWU YCAyrv, BK/IKOYBALLM NpefocTaBAHETO Ha obopyaBaHe KaTo ycayra morat Aa
6baaT NpeKkpaTeHn egHOCTPaHHO Npeaun U3TUYAHETO HA MbJIHUA UM CPOK. BbNpekn pernameHTUpaHuTe Npean3BecTma u
KOMMeHcauMm Ha HanpaBeHW [0 MOMEHTa Pa3XoaM, eBEHTYa/IHOTO UM NpeKpaTAaBaHe 61 6uno dpakTop 3a NOHUKABaHe
Ha pefloBHUTE Npuxoam Ha MpynaTta u npogaxbuTe Kato uAano.

HsAaKon poroBopu npeaBuKOaT Bb3MOMKHOCTTA NPW onpezeneHn 06CToATesNIcTBA HA MpeKpaTsaBaHe NpefoCTaBeHOTo
obopyasaHe Aa He 6bAe U3KYNEHO OT KAMEHTA U fa OCTaHe cOBCTBEHOCT Ha CbOTBETHUTE ApyKecTBa oT [pynaTta. Tosa
MOKe a3 6bae CBbp3aHO C AONBAHUTENHO PAa3XoAM 33 AEMOHTAXK, TPAHCMOPT M Ap., a NocnesBaliata My peannsaums
ypes npoaaxba unm npefocTaBsHe Ha APYrX KANMEHTU — fAa ce 3ab6aBu UM Aa He 6bae ocbLecTBeHa.

HAKoM A0roBopu Npeasm»aaT Bb3MOMKHOCTY 3a paslumpsBaHe Ha o6xBaTa MO MHMLMATMBA HA KAMEHTA Ypes3 40CTaBKaTa
W MHTErpaumaTa Ha JONbAHUTENHO 06OopyABaHe, NPeAOCTaBAHO KaTo YCayra, No LEeHOBU M APYTU YCIOBUA, UAEHTUYHM
WM NOAJIENKALLM HA OrpaHMYEHa aKTyannsauma Cnpamo NbpPBOHAYaNHUTE. B cayyait Ha MeK4yBpeMeHHO NoBMLIABaHe
Ha nasapHWTE LieHM Ha CbOTBETHOTO 060PYABaHE M CbLLECTBEHO NOBULIEHNE HA PA3XOAMTE 32 OKAa3BaHE HA CbOTBETHUTE
CbMbTCTBALLM YCAYTM TOBA MOXe 43 L0Bede A0 HEKOMMEHCMPAHO MNOBMLIABAHE Ha PasXxoauTe M NOHWMKaBaHe Ha
peHTabuaHocTTa Ha pynaTa ot nogo6HM onepauuu.

2.7. ®UHAHCOBM PUCKOBE
2.7.1. BANYTEH PUCK

lpynaTa onepupa Ha Pas/iMyHM Nasapu 1 BbB BaNyTU PasanyHM, OT GYHKUMOHANHATA M BaiyTa, KAaKTO M BbB BasyTU Ha
TPETU CTPaHM, N € CbOTBETHO M3/10’KEeHa HA TPAH3aKLUMOHHMW U TPAHCAAUMOHHN BanyTHM puckose. OCHOBEH M3TOYHMK Ha
TPaH3aKUMOHHO 06YC/I0BEHUTE BalyTHU PUCKOBE Ca NOKYMNKWUTe Ha 060pyABaHe OT r106aHN TEXHONOMMYHWN NAapTHLOPY,
OEHOMMHMPAHM B LWATCKM 40NaPK, U TAXHOTO GUHAHCMPAHE OT KPEAMTHU IMMUTM B CblaTa BaayTa. Bbnpekun Haanumnerto
Ha MexaHM3MM Ha BajlyTHa MHAEKCcaUMA No HAKOM JOrOBOPM U MpaKTUKaTa Ha n3bupartenHo GopybpaHO XeaRnpaHe Ha
roJiemMmu MOKYMKW Mo MpeLeHKa Ha CbOTBETHUTE APYXKECTBA, Te3WN CAE/KM MPOLb/KABaT Aa ca GaKTop 3a eKerogHoTo
OTYMTAHE Ha HeTHW pe3ynTaTu (BKAUYMTENHO 3arybu) OT NpoMsHa BbB BaNyTHUTE KypCOBe B Apy)KecTBaTa OT lpynaTa.
Mpeaguna dnKcMpaHUTe Kypcose Ha 6brapckma es M BOCHEHCKaTa MapKa KbM €BPOTO M Bb3MPUEMaHETO Ha NoCAegHOTO
KaTo HauuoHanHa BanyTa B CnoseHus u YepHa ropa, Mpynata ocTaBa M3/i0XKeHa Ha TPaHCNALMOHEH PUCK, CBbP3aH
NPeaVMHO C NAaBaWma KypcC Ha CPbOCKMA AMHAP, KAaKTO M KbM MaKefOHCKMA AeHap M anbaHCKMA NeK B nepcrneKktueaTa
Ha HOBOYYPeAEeHUTE APYIKECTBA B CbOTBETHUTE CTPAHMU.

2.7.2. JINKBUOEH PUCK

MapuyHMTe noToumM Ha pynata moraT 4a NPeTbpnAT 3HAYUTENHM MOMEHTHM KonebaHuaA B pesyaTaT OT pasHoobpasHM
baKTopK KaTo NUKOBM HapacTBaHWA Ha HETHMA 060POTEH KanuTas, yCUaeHa MHBECTULMOHHA AEMHOCT, n3naaliaHe Ha
OVBUAEHTU U Ap., B PE3YATaT Ha KOMTO NapuyHUTE CPEeACTBA Ha APYKECTBOTO [1a Ce OKayKaT HeoCTaTbyHM 3a NocpeLlaHe
Ha HeroBWTe U3UCKyeMM 334 b/IKEHUA. BbNpeKkn HaNMUMEeTO Ha CKAYEHU U TeKylaTa GUHaAM3aumMa Ha HOBU 40rOBOPU
3a GpUMHAHCUpPaHe, OCUTYPABALLM 3HAYUTENIHM MO Pa3Mep NMMUTK 33 Non3BaHe Ha 06OPOTHU CPeaCTBA M YCBOSIBAHMUA C
06Wo npefHasHayeHve, U GUHAHCUPAHETO Ha 3HAYMTE/IHA YacT OT MHBECTULUWUTE C AOTOBOPU 3a GUHAHCOB NN3UHT,
Ha/MLe e PUCK Te3n IMMUTU 4a Ce OKasKaT HeAoCTaTbyHM B AaAeHN MOMEHTU uan nepuoau. MNogobHu aeduumtn morat
[a 4oBedaT A0 BpemeHHa HecnocobHoCT Ha pynaTta Aa 06cny)KBa HaBPeMEHHO 3a4b/IKEeHUATa CU KbM TPETU nua C
pa3sHOO6pa3HM HeraTMBHM NOCAEANLM 33 HeltHaTa penyTauma U GUHAHCOBO CbCTOAHME.

2.7.3. HEAOCTATBYEH ®UHAHCOB KAMNALMTET 3A PEA/IU3ALIUA HA MPOEKTU

OcBeH OTpaXKeHMETO MM BbPXY TEKyLLaTa AMKBUAHOCT Ha APYXKECTBOTO, eBEHTYa/IHU C/lyYan Ha HEMOKPMUT HedoCTUT Ha
MapuvyHM CpeacTBa MOXe Aa AoBedaT M 40 HEeBb3MOMHOCT 3a BfaraHe Ha Heobxogumusa obopoTeH KanuTan 3a
CTapTMpaHe Ha HOBM MK U3MbJIHEHME Ha TEKYLM NPOEKTH, BoAela 40 3abaBAHe Ha NPUXoamTe, CaHKUMK 3a 3a6aBeHo
M3NbJIHEHME U CbOTBETHO YPOHBAHE Ha penyTauuATa Ha lpynata. B cayyalh Ha HEBB3MOMKHOCT 3a [AOKa3BaHe Ha
AocTaTbyeH GUHAHCOB pecypc Npes NoTeHUMaNHU KAUEHTU UM BbB BPb3Ka C M3UCKBAHMATA HA Ny6AMYHM M YACTHU
TPBKHM NpoLEeaypu 3a roiemu MPOeKTU, e Bb3MOMKHO [PYKEeCTBOTO A3 He ycree Aa A0roBOpWM AOCTaTbyHO 6bp30
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AonbaiBallo chHchmpaHe M Aaa nponycHe Bb3MOXXHOCTUTE 3a cnevyeniBaHe Ha CbOTBETHUTE NMPOEKTU U NON3UTE OT TAXHATA
peannsauuna.

2.7.4. KPEAWUTEH PUCK

Bbrnpekun ye 0OCHOBHUTE KAMEHTUTE Ha pynaTa ca yTBbPAEHN U NNATEXOCNOCOOHM KOMMNAHUN U UHCTUTYLMU C JOKA3aHa
naaTeXHa wctopusa, FpynaTa octaBa MPUHLMMIHO M3/0XKEHA Ha PUCK OT 3HAaYWUTENHO 3abaBAHe MAW HennallaHe Ha
B3eMaHMATa Nopagm pasHoobpasHM daKTopu, CBbP3aHU C BbTPELIHUTE npouecu, GUHAHCOBOTO CbCTOAHUE U TEKYLLUTE
TEHAEHLUMUN B NAPUYHMTE NOTOLM Ha TE3N U APYIU KANEHTU. [POCPOUMNATA Ha CHbLLLECTBEHM NO pasMep B3emMaHuA MoraT fa
MMaT OTpaKeHMEe BbPXY NapuUyHUTE NOTOUM W He3abaBHATa NMKBUAHOCT Ha pynata M cnocobHocTTa M Aa obcayKBa
HAaBPEMEHHO 33a4b/IKEHUATA CUM KbM TPETU /iMua C pPa3sHOObpa3HM HeraTMBHM MOCNeaMLM 33 HelHaTa penyTauusa u

($VHAHCOBO CbCTOsIHME.

2.7.5. PUCK OT OBE3LEHKA HA AKTUBUTE HA TPYNATA

Mpu onpeaeneHn obctosaTencTsa (NpoBM3MpaHe M OTNMCBaHE Ha B3emaHusA, obe3leHKa Ha HemaTepuasHU aKTUBM,
WMHBECTULMOHHM MMOTU, MaTEPMAIHU 3amnacK, akKTUBM AbpPKaHW 33 Npogaxkba M Ap.) e Bb3MOXKHO [pynaTa ga otyerte
CbLLECTBEHM PA3X0OAN U NOHUKEHUS B HanaHcoBaTa CTOMHOCT Ha aKTUBUTE.

2.7.6. JINXBEH PUCK

[pynaTta e U3noXeHa Ha PUCK OT NOBMLUABAHE Ha NMa3apHU IMXBEHU NPOLLEHTM BbB BPb3Ka C NO/I3BAHETO Ha 0BbpApadT
JIMMUTK, PEBOMIBUPALLM KPEAUTHU JIMHUU U GUHAHCOB AM3MHT B Bbarapusa n Cbpbua, 6a3mpaHn Ha OCHOBHUA JINXBEH
npoueHT (O/1MN) Ha bbarapcka HapoaHa BaHka, EURIBOR n USD LIBOR mnHaeKkcun, U GUHAHCOBM NU3UHIM B Bbarapus,
6asnpaHM Ha NepuoaMYHO aKTyanusMpaHusa ocpepHeH aenosuTeH uHaekc (OAWN) Ha HaHKaTa-KpeauTop M MniaBalLm
EURIBOR uHzekcu. Mopagm AMHAMUYHUA XapaKTep Ha eKCno3nummnTe no oBbpapadT AMMUT U KpeauTHa IMHUA U HUCKaTa
edpeKkTmBHa Bapmauma Ha OJIM n EURIBOR npe3 nocnegHuTe rogMHu, KOATO € orpaHUYeHa oT npuaaraHeTo Ha puKcupaHm
MWHUMANHN 06N NNXBEHM NPOLEHTU OT GUHAHCUpaLLMTE BAHKKU, CbOTBETCTBALLM HA HY/NEBM CTOMHOCTM Ha NasapHUTe
NINXBEHW NpPOLEHTH, FpynaTa HAMA TeKyLLA NPaKTUKA HA XeAKUpPaHe HA INXBEHUA PUCK U €BEHTYa/IHO PA3KO MOKayBaHe
Ha MasapHWUTe UHAEKCKM BU MOT0 Aa MMa oTpuuaTesieH edeKT BbpXy pe3yntatute oT AeWHOCTTa.

2.8. OnMEPALUMOHHM PUCKOBE
2.8.1. OTK/IOHEHUA HA NPOLIECU U KAYECTBOTO HA OBC/Y*KBAHE

[OpyxectBaTa oT [pynaTta ca U3N0XKEHU HA PUCK OT 3arybu nan HenpeaBUAEHWN PasxohM, CBbP3aHU C HENPABUAHM UK
HepaboTelwmM BbTPEWHN MPOLECH, YOBELIKN TPEWKU, BbHIWHM 06CTOATENCTBA, aAMWHUCTPATMBHU WAM AEN0BOAHM
rPeWKN, HapyleHNa Ha [OEeNHOCTTa, M3Mama, HepaspelweHW TPaH3aKuMM M HaHeCeHM LWEeTU Ha akTueBu. Bcako
HeycTaHOBABaHE WM HEKOpUTMpaHe Ha OnepaTMBEH PUCK OT CMCTEMaTa 3a ynpaBJeHMe Ha PUCKA MOXKe Aa Mma
cbliecTBeH HebnaronpusaTeH edeKT BbpXy penyTaumsaTa Ha [pynaTa U pesyataTute oT AeMHOCTTa 1.

2.8.2. HENPUrogHOCT N HEU3NPABHOCT HA CMELU®UYHO UT OBOPYABAHE U CUCTEMU

3a ocblecTBABaHe Ha OCHOBHATa CU AEMHOCT, KOMMaHWWTe OT rpynata M3nonssaTt cneuuduyHo UT obopyasaHe M
CUCTEMM, YMATO €BEHTya/lHa HEeM3NpPaBHOCT, HemnpasW/Ha ynotTpeba MAW HenpurogHocT 6uxa OKasaiu CbLLECTBEHO
BAUAHME BbPXY Bb3MOMKHOCTTA Ha APY)KecTsaTa A4a M3MbJHAT NOETUTE aHraXMMEHTU KbM HEMHM KOHTpareHTn uau Aa
4oBegaT A0 HenpeaBMAEHW TEXHMYECKM, NPaBHU M APYrM Pasxoau, KOMTO Aa Ce OTPasAaT Ha HelHaTta penyTaumsa u
pesynTaTuTe OT geWHOCTTa.

2.8.3. OCUTYPABAHE HA CbOTBETCTBUE C HOPMW U CTAHOAPTU

OnpegeneHn KAMEHTU Ha pynaTa UMaT M3UCKBAHMA KbM U3MbAHUTENNTE CU KAaTO YECTO U3UCKBAT TEXHUTE KOMMETEHL MU
W NpaBu/Ia 33 OpraHn3aLma Ha NpouecuTe U AeMHOCTUTE Aa 6bAaT B CbOTBETCTBME C peauLa MeXAYHAapPOAHM CTaHAAPTU
3a ynpaB/ieHMe Ha Ka4ecTBOTO, Npoueaypu npu bopaseHe c noBepuTenHa MHopMauma 1 ap. Bbnpekn ceptudumkaumata
Ha TEC EA/], no peaunua Takuea CTaHAAPTM U HOPMM, NOABATa Ha TaKMBA M3NUCKBAHMA U KbM APYrM ApyrKecTBa OT IpynaTa,
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KOUTO HAMAT aHAZIOTMYHU CepTUDUKALMM, NN NPOMAHATA B HACTOALLMTE U3NUCKBAHUA M HEBB3MOXKHOCTTA Ha pynaTta Aa
OTrOBOPM Ha TAX B KPATbK CPOK BMXa MO/ @ OKaKaT HeraTUBHO BIMAHME BbPXY NPUXOAUTE U Pe3yNTaTuTe OT AeNHOCTTA
Ha lpynaTa.

2.84. PUCK OT U3TUYAHE HA JIN4HU U YYBCTBUTENHU AAHHW HA CNYXKUTENU U KNIUEHTU

Mpn ocobluecTBABaHe Ha AeMHOCTTA cu, [pynaTa cbxpaHsBa U 06paboTBa NMYHM U YYBCTBUTENHW OAHHM HA CBOMUTE
CNYXKUTENN, KNWMEHTU W TPeTu CTpaHu. EBeHTyanHaTta 3aryba waM HenpaBOMEpeH BbHILUEH WM BbTPELUEH AOCTbA M
3710ynoTpeba ¢ TakmBa faHHM BMxa MOrAM Aa UMaT pPa3HOObBPasHM HeraTMBHM NOCAeSMLM 3a KOHKYPEHTOCNOCODOHOCTT],
penyTauuaTa u pesyntatute oT AeMHOCTTA Ha FpynaTa, BKAYUTENHO CbAeOHM NAM U3BBHCHAEOHM Aena M NPOU3BOACTBA
CpeLly CbOTBETHUTE APYMKECTBA U CEPUO3HU NAPUYHM CAHKLMM OT CTPAHa Ha pPerynaTopHUTE OpraHu.

2.9. [PYrvi PUCKOBE
2.9.1.  PWUCK OT CbAIEEHU CMOPOBE U APYIY NPOU3BOACTBA

APY)-KECTBaTa oT prnaTa Ca MNPUHUUNHO WU3N0XXEeHW Ha PUCK OT 3aBeXJaHeTo Ha C'bp,E6HM Aena, BKAKYUTENHO
KONEKTUBHU UCKOBE, CpeLy TAX OT TEXHU KNIUEHTHU, pa6OTHVILI,VI N CNyXXutenn, akunmoHepmn n Ap. 4pe3 3aBexaaHe Ha
rpaxXaaHCK1M NCckose, MHUUMUMPAHETO Ha ,CI,eVICTBVIFl Ha KOMNETeHTHN OpraHn, agMUHUCTPATUBHU, U3NDBJIHUTENHU N OPYTU
Bngose C'b,ﬂ,e6HVI n VI3B'bHC'bLI,E6HVI nponssoacTea. HAakon ot Te3mn npon3sBoacTtea morat ga 6'b,£l,aT CbNbTCTBAHU OT
OrpaHUYNUTENTHN U U3NDBAHUTENHU MEPKU Ccpely MmMyuwecTtBoTo U ﬂ,eVIHOCTMTe Ha rpynaTa, KOUTO Ada OrpaHunyar
cnocobHocTTa M Aa ocbuiecteABa YaCTUYHO UM U3LUANO CBOATA ,D,Ei;iHOCT 3a HeonpeageneH nepnoa ot Bpeme. Nwunte B
TO3U BUAO Aena cpeuly I'pynaTa MOXXe Oa TbpPCAT Bb3CTaHOBABAHE Ha ronemum Uan HeonpegeneHn cymun, mam gpyrun
O6e3U.I,ETEHMF|, KOUTO MmoOraT Aa BAOWAT 3HA4YUTEeNHO d)MHaHCOBOTO cbCTOAHME Ha [pynaTta. Pasxogute 3a 3awmTa no
6b,u,eu.|,m C'b,D,E6HVI Aena morat Ada 6'bp,aT 3HAYUTEeNHU. Bb3MOXKHO e OnoBecTABAaHEeTO MU HE6I'IaFOﬂpMHTHMTe Ed)EKTM
BBbpXy ,D,EVIHOCTTa [a [JoBefaT A0 OPOHBAaHe Ha penyTaumATa Ha CbOTBETHUTE ApyKectBa M [pynaTta KaTto uano,
HE3aBUCMMO Oa 1 CbOTBETHUTE NPETEHUNN U HEMATUBHUTE onpeaeneHna ca OCHOBaTE/THU. Bb3moXKHO e noTeHuuanHute
d)VIHaHCOBVI n apyrm nocaeamun OT TakmBa Npon3BoacTBa Aa OCTaHAT HEM3BECTHU 3a NPOAB/IXKUTENEH Nepuno OT Bpeme.

2.9.2. PWUCK OT COENKU CbC CBHP3AHU NIULIA

B cBoATa npakTuKa ApyKecTsaTa OT [pynaTta OCbLLECTBABAT CAENKM U MOEMAT aHFaXKUMEHTWN KaKTO MOMEXAY CU, Taka U
CbC CBBbP3aHM NMLA M3BBbH HEMHWMA CbCTaB. Bbnpeku cBouTe A0OPU NPaAKTUKM M aHFAXMMeEHTa M 33 cnas3BaHe Ha
npunoxumuTe pasnopendu Ha 3MMLUK v apyrv NpUAOKMMM HOPMATUBHU aKTOBE € Bb3MOMKHO MOpPaAM He3HaHwue,
HeBPEKHOCT HA CNYXUTENU U APYTU NPUYUHU eAHa UKW NOBEYe TaKMBA CAENKM Aa Ce OKaXKaT CK/YEeHWU Npu ycioBus,
KOWTO Aa Ce pa3/nivyaBsaT CbLLECTBEHO OT NasapHUTE U Aa umat HebnaronpuaTeH edbeKT BbpXy pesyaTaTute oT AeMHOCTTa
1 GMHAHCOBOTO CbCTOAHME Ha [pynaTa.

2.9.3. KWBEPATAKH

OcBeH KbM HepernameHTMpPaHuA OO0CTbN A0 AaHHW Ha [pynaTta M HEMHWUTE KOHTPareHTW, eBeHTyasiHW aTaku cpelty
Fpynata M HeMHW KOHTpareHTM 6uxa morav ga 6baaT HacoyeHu MAM 43 MMAT 3a Nociaeamua HeusnpasHOCT UK
HEBb3MOKHOCT 3a M3M0A3BaHe Ha MHOOPMALMOHHM MU KOMYHUKALMOHHU CUCTEMM, BKIOYMTENHO crnieunanmsmnpanm UT
CUCTeMM 33 OKa3BaHe Ha ycnyru. Bbrnpeku cneumanmsaumarta Ha Mpynata 8 ob6nactra Ha MHGOpPMaLMOHHATa CUTYPHOCT U
HanpeAHaMTe M KOMMNETEHTHOCTM B NPeAoTBPaTABAHETO, OrpaHMYaBaHeTo, NPOCeAABaHETO M Bb3CTaHOBABAHETO HA
CUCTEMMU U JlaHHU Cel TakMBa aTaku e Bb3MOXKHO NOCNeLHOTO 43 OTHeME BpeMe, Npes KOeTo epeKTUTe OT Te3n aTaku Aa
MMaT OTPMLATENIHO Bb3AENCTBME BbPXY PE3YNTaTUTE OT AEMHOCTTa, KaKTO M Te 4@ KOMNPOMETMPAT penyTaumaTa Ha Mpyna
TBC.
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2.9.4. ®OPCMAXOPHU CbEUTUA

KaKTo BCMUYKM CTONAHCKKM cybeKTu, MpynaTta e u3noxeHa Ha 06l PUCK OT Bb3HMKBAHETO Ha NPUPOAHN 6eACTBUA, BOEHHM
OENCTBUA, TEPOPU3BM, NOJUTUYECKM, OBLLECTBEHU U APYTU AKTOBE U CbOUTUA M3BBH HEMHUA KOHTPOA M HEMOANENKALM
Ha 3acTpaxoBaHe, KOMTO MOTraT [la OKaXKaT 3HAYUTENNHO HeraTUBHO BMAHME BbPXy BU3Heca, pe3ynTaTuTe oT AeMHOCTTa U
nepcnekTUBUTE M B e4HA UK NOBEYe TepUTopuanHu U apyrm chepun Ha aAerHocTTa.

2.10. PUCKOBE, CBbP3AHM C MKOHOMMUKATA KATO LIANO

O6LLIMTe pUCKOBE MPOU3TUYAT OT Bb3MOXKHM MPOMEHM B LANOCTHATA MKOHOMMYECKa cuctema. Te He morat ga ce
,CI,VIBepCMd)VIU,VIpaT, TblA KaTo Ha TAX Ca W3/I0XKEHW BCUYKU CTOMAHCKM Cy6EKTM B CTpaHaTa, permoHa n CBETOBHATa
MKOHOMMKa.

2.10.1. 3ABABEH MKOHOMMYECKU PACTEX

ObWoTO TbpceHe Ha MpoayKTUTe Ha lpynaTta ce BAMAE OT Pas/IMYHU MAKPOMKOHOMUYECKM GaKTOpU M TeHOEHLUM,
BK/IIOYMTENIHO, HO HE CamMO OT peLecus, TbProBCcKM Hapuepu, BanyTHM M3MeHeHuAa, nHdnauma, aednauma u gpyrm
daKTOpK, BAMsEWM BbPXY MNOKynmaTesHaTa CrnocobHOCT Ha noTpebutenuTe. EAHO 3abaBAHe Ha WMKOHOMMKATa Ha
EBponeickma cblo3, bbarapua u gpyrute nasapu, Ha Kouto onepupa pyna TBEC, uam BcAKa Apyra HeECUrypHocT no
OTHOLWIEHWE Ha MKOHOMMYECKOTO pasBUTME MOraT 4a HanpaeaT noTpebuTenvTe npeanas/iMeu M TOBa 4a Ce OTPasu Ha
YKENaHUETO M Bb3MOXKHOCTUTE UM 43 KynyBaT NPOAYKTUTE U ycayruTe Ha MpynaTa.

OuaKBaHMATA Ha MOBEYETO aHa/iM3aTopu ca 3a 3abaBsAHe Ha pPbCTa M 4OPM CBMBAHE Ha MKOHOMMWKUTE Ha Pa3BUTUTE
3aMafHOEBPONENCKM CTPaHM, KaTO OYaKBaHWUATA Ca TO3M NPOLEC Aa AOCTMIHE, MaKap M CbC 3abaBsaHe U B CMEKYeH
BapuaHT, 1 bbarapusa u ctpanute ot 3anagHnte baskaHu. 3a6aBAHETO HA MIKOHOMUYECKMA PbCT B PErMOHa U CBbp3aHNUTe
C TOBa OrPaHWYeHWUA Ha pPasxoauTe OT CTPaHa Ha YacTHUTE KOMMAHMM M HEeAOCTaTbYHOTO MM KOMMEHCUPaHe C
AHTULMKAMYHM MEPKM OT CTPaHa Ha HaUMOHANHWUTE M HAaAHALMOHANHM NPaBUTE/NCTBEHW OPraHM MOXe 4a Ce OTpasu
HeraTMBHO BbPXY NpoAaKbute n peHTabunHocTTa Ha Mpynarta.

2.10.2. MONUTUYECKU PUCK

Monantuyecknat PUCK € BEPOATHOCTTA OT CMAHA Ha NPaBUTENCTBOTO UK OT BHE3anHa NpomMAHa B HEroeaTta NoOJ/INTUKaA, OT
Bb3HUKBAHE Ha BbTPELWHOMNO/IUTUYECKU CbTPEeCeEHNA U He6ﬂaFOI'IpVIﬂTHVI npomeHun B eBpOI'IeVICKOTO M/Vlﬂl/l HAaUMOHA/THOTO
3aKOHOAATencTeso, B pPe3yntat Ha KOUTO Cpeaata, B KOATO onepupaTt mMeCTHUTE CTONaHCKU Cy6eKTVI, Aa ce npomeHun
HeratTMBHO, a MHBECTUTOPUTE Aa NOHecaT 3aFYGM.

KbM MOMeHTa nosMTruyeckata o6¢cTaHOBKa B BbArapms u ocTaHanuTe gbpKasu, B KOUTO onepupa FpynaTa, € OTHOCUTENHO
ctabuaHa. He3aBMCMMO OT TOBA, HAMA CUTYPHOCT, Ye HAMA Aa Ce NoABAT (GaKTOPM, KOUTO Aa MOPOAAT O6LLECTBEHO M
NOAUTUYECKO HampeKeHue, Aa A40BeAaT 40 3HAYMTEHA U PA3KA NPOMAHA B NOIMTUYECKUTE M MKOHOMUYECKUTE YCN0BUSA,
KOETO MOXe A3 MMa CbluecTBeH HebnaronpuateH epekT BbPXy AeHOCTTa Ha [pynaTa.

MpUCbeaMHABAHETO Ha CTpaHMTe OT 3anagHute bankaHu Kbm EC, npofbnkaBa fJa € CBbP3aHO M C MHOrO
npeamsBuKaTesncTsa. Te ca NOPOAEHM HE Camo OT NpPoAbaKaBawmTe pedopmK, KaTo 4acT OT NpoLeca Ha MHTerpauus B
O6LHOCTTa, HO M AMHAMMKaTa Ha Pa3BUTHE Ha NpoLecuTe Ha UHTerpaums B camma EC. Hama rapaHums, Ye Te3un npouecu
e MPUKAYAT ycrnewHo B 0603pnmo bbaelle. Hama rapaHums v, Ye U3nM3aHeTo Ha Beankobputanus ot EC HAma aa
npeansBuKa 3a4bn60YaBaHe Ha Ae3MHTErpaLMoOHHMTE HACTPOEHUA B APYTU CTPAHM OT Cblo3a M CbOTBETHO A4a Npean3BuKa
CEPUO3HM NONUTUYECKM YU UKOHOMMUYECKM CbTPECEHUSA 38 BCUYKM CTPAHU-YNEHKMU,

2.10.3. PWUCKOBE, CBbP3AHW C HECbBBLPLUEHCTBATA HA MPABHATA CUCTEMA

Bbnpeku ye ot 2007 r. Hacam bbarapusa sbBeae peamua 3HaYMMM 3aKOHOBM U KOHCTUTYLMOHHK pedopmu 1 no-roasmata
YacT OT 6bArapPCKOTO 3aKOHOAATE/NCTBO € XapPMOHM3MPAHO CbC 3aKOHOAATENCTBOTO Ha EC, npaBHaTa cuctema B CTpaHaTta
BCe olle e B npouec Ha pepopmupaHe. ToBa B oLLe NO-ro/ifiMa CTeNeH BaXKu v 3a CTpaHMTe oT 3anagHuTe bankaHu, KOUTo
BCe owe He ca npuetn B EC, a 3aKOHOAATENCTBOTO M MPAKTUKWUTE Ca He HaMb/AHO XapMoHu3upaHu. CbaebHata m
aflMMHUCTPATMBHA MpPaKTMKa OcTaBaT NpobaemaTVyHM U MLATa, PasyMTally Ha MeCcTHUTE CbAMIULLA 33 eDEeKTUBHO
paspellaBaHe Ha CNOPOBe BbB BPb3Ka CbC COBCTBEHOCT, HAPYLUEHMA HA 3aKOHUTE U AOTOBOPUTE U APYrU, YCTAaHOBABAT,
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Ye TaKOBa e TPYAHO 4a ce nonyyu. Bcneactsme Ha ToBa, MoOXe fa 6bae naeHTMOUUMPAH PUCK OT HEAOCTaTbUM Ha
npasHaTa MHOPACTPYKTYPa, KOUTO MOraT 4@ MMaT 33 pe3y/TaT HECUTYPHOCT, Bb3HUKBALLA BbB BPb3Ka C OCbLLECTBABAHETO
Ha KOPMOpPaTMBHM AENCTBMA, OCHLLECTBABAHETO HA HaA30p WM APYrM BbMPOCKU, KOUTO MPUHLMMHO He Ce NMOCTaBAT noj
CbMHEHWE B APYrY ObPiKaBK.

2.10.4.  PWUCK OT HEG/IATONPUATHU MPOMEHU B JAHbYHUTE 3AKOHM

AKO JaHbYHMTE 3aKOHW U pasnopenbu, NPUoKUMUK CNPAMO ApyrKecTBaTa oT IpynaTta, 6b4aT M3MEHEHW, TOBa MOXe Aa
MMa CbLLecTBEH HebnaronpuaTeH edpeKT BbPXy Pe3ynTatnTe oT AeMHOCTTAa U GUHAHCOBOTO i CbCTOAHME.

Mpe3 nocnegHnTe rogmMHn 6bA rapckata gaHb4Ha CUCTemMma € OTHOCUTE/THO cTabunHa 6narop,apeHV|e Ha CTporaTta ¢MCKaI’IHa
ANCUMNAMHA BbNpeKn NpeansBuKaTencTsata. Hama rapaHumn, 063‘46, 4ye nog BanAHME Ha NoONnTUn4YeCKn, MKOHOMUYECKHU
nnn LI,EMOI'pad)CKVI d)aKTOpVI CcucrtemaTta Ha AaHbYyHO obnaraHe HAMa Aa npetbvpnn nsmeHeHne B 6'bAELLI,e B HeratuBHa 3a
CTOMNaHCKUTe CY6EKTVI NOCOKa.

Cuctemarta Ha AaHbyHO obsaraHe B Bbarapmsa u 3anagHute baskaHu Kato UAO BCe OLe ce pPa3BuBa, B Pe3y/ITaT Ha KOETo
MOXe [a Bb3HWKHE NMPOTUBOPEYMBA AaHbYHA NPAKTMKA KaKTO Ha A bP}KaBHO, Taka M Ha MECTHO HMBO. [opaaun passIMyHOTO
Tb/IKyBaHe Ha AaHbyHMTE 3aKOHW, PUCKBT CBbp3aH c MeCTHUTe JaHDbYHM 3aKOHU
MOXe [a Ce OKaxe MOo-rofifiM, OTKOJIKOTO MNPy  APYrM  [AaHbYyHU  IOPUCAMKUMM B PasBUTATE  CTPaHMU.
[JaHbyHMTe BnNacTM  MoraT Aa  NpWAoMKaT  Mo-B3uUCKaTeneH  noaxod  MNpW  MHTEpnpeTMpaHeTo  Ha
3aKOHOAATEeNACTBOTO WM AaHbyHMTE pesBusun. ToBa, 3aeAHO C  UHTEeH3UOMUMpPAHETO Ha ycuauAaTa  3a
cbbupaHe Ha JaHbUM B pe3ynTaT Ha HyXAuTe Ha 6loJ)KeTa, MOXe fAa [Josefle [0 YyBe/lMYyeHue Ha
obxBaTa M 4ecTtoTaTa Ha JAaHbyHMTE nMpPOBepKW. [lo-cneunanHo, BbB3MOXKHO € JaHbyHMTE BAAcTM  Aa
ocnopBaT TpaHCaKUMW W  AEWHOCTM, KOMTO He ca 6uanm ocnopsBaHM A0 TO3M MOMEHT. B pesyntat Ha
TOBa Morart fia 6bAaT HauYUC/IEHWN 3HAYUTENHWN AOMbAHUTENHN AaHDBLUM, I106U U NNXBMW.

2.10.5. KPEAUTEH PUCK HA Bb/ITAPUA

KpeaMTHUAT pUCK Ha CTpaHaTa e CBbp3aH CbC CMOCOBHOCTTa Ha AbpiKaBaTta Aa noracAsa PefoBHO 3a4b/KeHusTa cu. B
TOBa OTHOLWeHMWe BbArapus NoCToAHHO NOA06PABa NO3ULMUTE CM HA MEXAYHAPOAHUTE Lb/rOBU Na3apm, KOETO YIecHABa
OOCTbMNa Ha AbpKaBaTa M MKOHOMMUYECKUTE areHTU A0 GUHAHCMPAHE OT BbHLIHW M3TOMHUUMW. Hall-BaxHMAT edeKT oT
noaobpABaHETO Ha KPEAUTHUA PENTUHT € B NMOHMMXaBaHETO Ha PUCKOBMTE NPEMUM MO 3aEMUTE, KOETO BOAM (NpU paBHM
OPpYrM ycnosua) 0 no-61aronpuaTHU ANXBEHW paBHUWA. [opaau Tasu MpuYMHa NOTEHUMA/IHOTO MOBULIABAHE Ha
KPeAUTHUA PEUTUHT Ha CTpaHaTa 61 Mmano 61aronpUATHO BAUAHME BbPXY AEWHOCTTa HA [pY»KECTBOTO M NO-TOYHO BbPXY
HerosoTo ¢puHaHcupaHe. OT gpyra CTpaHa, NOHWUXKABAHETO HA KPeAUTHUA PEUTUHT Ha bbarapua 61 MMano oTpuuaTeNHo
BAWAHME BbPXY LieHaTa Ha GMHaHCMpaHeTo Ha [pyXKecTBOTO, OCBEH aKO HEeroBuTe 3aeMHM CMopasyMeHMs He ca ¢
duKcMpann anxsn. OnpegensHeTo M M3MepPBaHETO Ha TO3M PUCK Ce OCbLLECTBABA OT CMeuMann3npaHn MexKayHapoaHu
KPEeAMTHWN areHumu.
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3. UHOPOPMAUMUA 3A EMUTEHTA

3.1. HOPMAWNYECKO U TbPTOBCKO HAMMEHOBAHME, CEAANMULLE M KOHTAKTU

HOpuduyecko HaumeHosaHue “TenenvHk busHec Cvpsucuc Mpyn” AL,
Tbp2068CKO HAOUMEHOoB8aHUEe “TenenvHk busHec Cvpeucuc Mpyn” AL
3akoHodamesncmeo bbarapcko

HOpuduvecka popma AKUMOHEpHO ApYKecTBO

ENK 205744019

UKIIC (LEI) 894500RSIIEY6BQPIUS6

Cedanuwje Bvarapus, rp. Copun

AOlpec Ha ynpasneHue rp. Codus, B.3. MannHosa [lonvHa,

yn. NaHopama Codus Ne 6, busHec LleHTbp Puuxun, ba. b, eT. 2.
TenedoH: +359 02 970 40 40

EnekmpoHHa cmpaHuya: www.telelink.business;
O6uwa cTpaHuua Ha rpyna TenennHk: www.telelink.com

C M3K/loYeHMe Ha JOKYMEHTUTE, KbM KOWUTO Mnpenpatia NpocnekTsbT, CbabpiKaHMeTo Ha MHTepHeT cTpaHmuaTa Ha TBC
lpyn He NpeAcTaBAABa YacT OT To3u MpocnekT.

3.2. WUcToPUA N PA3BUTUE HA EMUTEHTA
3.2.1. OATA M1 UICTOPUA HA Cb3[ABAHE U NMPOAB/TIKUTENIHOCT HA LEMHOCTTA HA EMUTEHTA

TenennHk busHec Covpsucuc Mpyn AL e yupepeHo Ha 12.07.2019 r. KaTo egHONMYHO AKLUMOHEPHO APYKECTBO CbC
cobcTBeHMK TenennHk Xonauure 6B (XonaHgus).

KbM fgaTata Ha ydpegasaHe Ha [py»ecTBoTo TenennHk XonaumHrc BB (XonaHausa) e eAHOAMYeH COBCTBEHUMK M Ha
TenenuHk bwvarapus EALl. OT cBOSA CTpaHa, NOC/IEAHOTO NMPUTEXKaBa MHBECTULUN B AbLLEPHU APYXKeCTBa, paboTewm B
coepaTta Ha MHPOPMALUMOHHUTE U KOMYHUKALUMOHHU TEXHOJ/IOTMW MO TPM OCHOBHM HaMNpaB/eHUs, HapeyeHu ,BusHec
yeayrn“, ,,UHbpacTpyKkTypHu yeayrn” un ,Mpoayktoso passutue”. Bsetn 3aeaHo, TenennHk bbarapusa EAL v Herosute
ObllepHu apy*KecTBa popmuMpaT CblecTBYBallaTa KbM Ta3uM gaTta oblua rpyna TenenmnHk.

Lenta Ha [pyxectBoTo e 060c0o6ABaHETO Ha WMHBECTMUMWUTE B AbLEPHUTE APYKecTBa OT rpyna TeneamHk,
cneuManusmnpaHu no HanpasneHue ,busHec ycayrn“, B otaenHa u HesaBucMMa oT TenenuHk boarapua EAL KomnaHus,
rpynoBa v KOPNopaTUBHa CTPYKTYpa.

C pelweHune Ha egHONUYHUA cobcTBEHUK TenennHk XonauHre BB (XonaHaua), TenennHk boarapua EA/L (B KauecTBOTO Ha
npeobpasyBaLLlo ce APYKecTBO) ce Nnpeobpasysa upes otaenaHe Ha ObocobeHaTa genHocT ,BusHec ycnyrn“ no cmucbna
Ha un. 2628 OT TbProBCKUA 3aKOH, KaTO YaCT OT MMYLLECTBOTO Ha TenennHKk bbarapua EAL, CbCTOALLO Ce OT BCUYKM aKTUBM,
npaBa W 3agb/KeHnn, oTHacAWwmM ce o ObocobeHaTa AEMHOCT (BKAOYMTENHO aKTUBUTE, 3a4b/IXKEHUATA, LOTOBOPUTE U
CNYXUTENNTE), NpemuHaBa KbM TenennHk busHec Cbpsucuc pyn EAJ, (B KayecTBOTO Ha MPMEMALLO APYKEeCTBO)
(,OToensHe”), B 3aMAHa Ha akuMKM OT KanuTana Ha MpMemMalloTo APYKeCcTBO, M3AafdeHu Ha TenennHk Xonauurc BB
(XonaHaus). NpeobpasyBaHeTo e BNMCAHO B TbProBCKMUA PErucTbp M BM3a B cuna Ha 14.08.2019 .

Cnepn Tasu pata [pyXecTBoTo obeauHsABa MHBECTUMLMUTE B APY)KecTBaTa OT rpyna TenenuHk, cneuvanmsmpaHu no
HanpasneHue , BusHec ycnyru”, srkntountenHo TbC EALL, Komyten, TenennHk YepHa lNopa, TenennHk bocHa n TenennHk
CnoBeHUA U HOBOYYpeAeHOTO no-paHo npe3 2019 r. TenennHk AnbaHus. Mpes centemspu 2019 r. B cbeTasa Ha Mpynata
ce BKAOYBa M HoBoyYpeaeHoTo oT Jpyxectsoto TEC MakegoHua.
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Mpe3 aBryct 2019 r. BCMYKKU akuMmM Ha [lpy»KeCcTBOTO ca NpexBbpaeHn oT TenenmHk Xonamurc 6B (XonaHama) Ha HoBwm
IMLA-aKkUMOoHepH, NPeaCcTaBAABALLM NPAKO UM HENPAKO KpaiHUTe cobcTBEHMLM Ha TenenuHk Xonguure 6B (XonaHaumsa),
C NPSK MaxopuTapeH cobCTBEHUK — CbOCHOBATENA Ha rpyna TenennHk Jilobommnp MmUHYEB B Ka4ecTBOTO My Ha PU3NYECKO
nvue. B pesynTat oT npexsbpasHeTo Opy:KectBoTo cTtaBa ALl M NpecTaBa ga e npsAKa 4acT oT obuwaTa MKOHOMMYeCKaTa
rpyna TenenuHk.

MNoapobHa MHbOpMaUMA 3a aKUMOHEpHATa M OpPraHM3aLMOHHATA CTPYKTypa Ha lpynaTa e npeactaseHa B Pasaen 6
,,Op2aHU3aUUOHHA cmpyKmypa” oT HacToAwMA [LOKYMEHT.

[py»ecTBOTO He e OrpaHMYEHO CbC CPOK 3a CbLLECTBYBaHe.
3.2.2. BAXXHU CbBUTUA B PASBUTUETO HA CTOMAHCKATA AEMHOCT HA EMUTEHTA

TBC l'pyn e yupeneHo npe3 toam 2019 r.  HBECTUMLUUTE B CbLLECTBYBALLUTE KbM TO3M MOMEHT AbLLEPHN NPeanpuaTUus,
CbCTaBAABalLM [pynaTa, NpemMuHaBaT B HEFO NO cunaTta Ha npeobpasyBaHe upes oTaensaHe Ha obocobeHaTa AeWHOCT No
HanpasneHue ,busHec ycnyrn“ ot Tenennuk bbarapua EAL npes asryct 2019 r.

B TO3M CMUCBHA BaskHUTE CbBUTUA B UCTOpUMATa Ha EMuUTeHTa ca naeHTMduMumMpaHm No oTHOLIEeHWe Ha lpynaTa, ocHoBHaTa
" AeMHOCT U CbCTaBNABALLMUTE A AbLIEPHWU U NPellecTBaliy v apysKectsa B Tabavua 1 no-gony.

Tabauya 1: BaxHu cbbumus 8 pazgumuemo Ha [pynama

FfoguHa | CbbutHe

2019 TBC I'pyn EALl ocHoBaBa TEC MaKefoHMA C Len CTapTMpaHe Ha MeCcTHa ornepaTMBHa AeNHOCT
TenenuHk XonauHre BB ocHosasa TEC Mpyn EA/L, a TenennHk bvarapua EAL ce npeobpasysa upes otgenaHe
2019 B [pyxecTBoTo Ha obocobeHaTa AeMHOCT BusHec ycnyru, BKAOUUTENHO MHBecTMumute cu B TBC EAL,

KomyTen, TenenuHk YepHa Mopa, TenennHk bocHa, TenennHk CnoseHus u TenenmHk AnbaHua
TenenvHk bbarapus EA[, ocHoBaBa TenenuMHK AnbaHua c Len CTapTMpaHe Ha MeCTHa AelHocT no
HanpasneHue busHec ycayru
lpynaTa ycTaHOBABA CTpaTerMyeckn NapTHbOPCTBA NO HanpasneHne MHPopmaumoHHa curypHocT ¢ Exabeam
n Cyber Arc c ornes cbBMeCTHO HaB/IM3aHe Ha HOBW Masapu B 3anagHuTte bankaHu
KomyTen ctaptupa B cbTpyaHuyectso ¢ TBC EALl BHeapsaBaHETO Ha NPOAYKTOBM KaTeropumn MHPpopmaumoHHa
2019 curypHoct n Odurc Npom3BOANTENHOCT C OF/1e pasllmpsABaHe Ha Na3apHOTO NPUCHCTBUE Ha MpynaTta B Cbpbus
n 3anagHute bankaHu KaTo uaAno
TenenuHk Xonamure 6B (XonaHana) ysennyasa Ha 100% yyacTveTo cu B KanuTana Ha Komyten n npexsbpas
2018 MHBECTMLMMUTE CM B NOCNeAHOTO, TenenmHk YepHa lopa, TenennHk bocHa n TenennHk CnoseHna Ha TenenmHk
bvarapua EAL
B pesynTtat OT ycnewHOTO pa3pacTtBaHe B Kateropua LeHTpose 3a gaHHu TBC EA[ pgoctura ctatyT Ha

2019

2019

2018 MnaTMHeH napTHbOP M NpsK (Tier 1) napTHbop Ha DellEMC n VMWare Premier Partner
TenenuHk EA/L ce npeobpasysa Ypes oTAes1siHe Ha AeMHOCTUTE Mo HanpasaeHns MHGPacTpyKTYPHU yCayrv 1

2017 MpofyKTOBO pa3BMUTUE, KaTO 3aMasBa AeMHOCTTA No HanpasaeHne CUCTEMHA MHTErpaLma U e NpenmeHyBaHo
Ha TBC EA,

2017 TBC EALl cKknwouBa [0OroBOpP C HOB MYATMHAUMOHANEH KAMEHT 3a YNpaBaABaHM YCAYrW, BKAKOYBALLM
npeaocTtaBsaHeTo Ha ObopyaBaHe KaTo ycayra B 3anagHa Espona n CALL,

2017 TBC EA[l cTtapTMpa MHOBATUBHWM ycayrM B obnactta Ha WMHpopmaumoHHaTa CUrYPHOCT, BKAKOYMTENHO

OnepaTtuBeH LeHTbP 3a curypHocT (ASOC)
TBC EA[] cTaBa npsik NapTHLOP Mo nNpeaoctaBaHeTo Ha O61auHm pelueHuns (CSP) Ha Microsoft u peanusupa 3a
2017 NMbPBU MNbT HAa 6BArAPCKMA Nasap UHOBATUBHM NPOEKTU, Ba3MpPaHM Ha KOMMIEKC OT CUCTEMM 3@ UHTErpupaHa
NHdopmaLmoHHa curypHocT n ObnayHu ycayru
TBC EAl 3acnnBa no3muumTe C1 Ha nasapa Ha LleHTpoBe 3a JaHHW € KAKOYOBO NAapTHbOPCTBO 3a NpeJocTaBAHe
Ha ycnyru (Service Partner) ¢ DellEMC
TenenuHk EA[ ckntousBa [0OroBop 3a YNpaBAABaHM YCAYITM C MYATUHALMOHANEH K/AMEHT, NOeMaiKu
YyNpaBAEHNETO Ha HErOBUTE 3aLUTHMN CTeHM B 30+ AbprKAaBM Ha YETUPU KOHTUHEHTA
TenenuHk EALl nonara ocHoBMTe Ha NPOAYKTOBa KaTeropuna Oduc Npon3BOAUTENHOCT, YCTAaHOBABANKMN Hait-
2015 BMCOKO HMBO Ha JIMLEH3MOHHO NapTHbopcTBO ¢ Microsoft KaTo egHO OT TpUTE APYKECTBAa — OTOPU3UPAHH
NapTHbOPW 33 INLLEH3HM peweHus (Licensing solution partner) Ha TepuTopuATa Ha Bbarapusa

2017

2016
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TenenuHk EA[, paswwupaBa ramaTa OT npegnaraHy peweHus no Kateropua WMHPoOpmaLMOHHA CUTYPHOCT,
yCTaHoBABaMKKM napTHbopcTea ¢ Qualys, Check Point, Palo Alto Networks, Radware n Symantec.
TenenuHk EAJ] paswmnpsnBa cneunannsaumaTa cm no Kateropma LleHTpoBe 3a gaHHM B 061acT apxuBuMpaHe u
2014 Bb3CTaHOBABAHE Ha AaHHM C HOBM NapTHbopcTea ¢ IBM (Advanced business partner for power and storage) n
Lenovo (Business partner for servers and endpoints)
TenenuHk Xonamurc 6B (XonaHams) ocHosaBa TenennHk OO CnoBeHMA U APYKECTBOTO CTapTUpPa AEWHOCT
no HanpassieHne CUCTEMHA UHTErpauma
TenenuHk EA[l nonara ocHOBWTE Ha NPOAYKTOBA KaTeropna MHboOpmauUMOHHA CUFYPHOCT C YCTAaHOBABAHETO
2013 Ha amBepcuduLMpaHa rama oT NapTHbOPCTBA C BOAELLM U HULLIOBU AOCTaBYMLM HA TEXHOIOMUM (BKNHOYUTENHO
RSA, F5, Palo Alto n ap.)
KomyTten noctura pervoHasHO pa3pacTBaHe Ha MNAapTHbLOPCTBOTO CU C KJIKOYOBU KAMEHTM OT rpyna
2012 TeNIeKOMYHUKaLMOHHM ONepaTopy U NOCTUra Haj, ABYKPATeH PbCT Ha nNpuxoaute npes BTopaTa GMHaAHCOBA
roguHa oT MHTErpMpaHeTo My B rpyna TenenmHk
TenenuHk Xonauurc BB (XonaHaua) ocHoBaBa TenenuHk OOO BocHa u XepueroBMHa M ApPY*KECTBOTO

2014

2014

2012 o
CTapTMpa AeMHOCT No HanpasaeHne CUCTeMHa MHTerpauma
2012 TenennHk 400 YepHa lNopa cTapTupa AeMHOCT No HanpaBaeHne CUCTEMHA MHTerpauusa
Tenenuuk EA gonbnsa cneunanusaumata Ha Fpynata B 061acTTa Ha TeNeKOMYHUKALWMOHHUTE BUAEO MPEXKM
2011 cbe cobeTBeHa cepTudmKauma Kato OTopusmpaH napTHbop (Authorized service provider video partner) Ha
Cisco Systems
2010 TenenuHk XonauHrc BB (XonaHaua) npuaobusa 60% oT KanuTana Ha KomyTen, AONbABALLO NPOAYKTOBATa

cneuumanusauma Ha MNpynaTa ¢ peleHuns oT Kateropus TeNIeKOMYHUKALNOHHU BUAEO MPEXKM

TenennHk EALl paswupnAsa cneymannsaumaTa c No Kateropua LieHTpoBe 3a AaHHW, YCTaHOBABANKM HOBM
2010 napTHbopctBa ¢ EMC (Affiliate Partner), VMware (Enterprise Solution Provider) n Cisco Systems (Advanced
Technology Partner for Unified Computing).
Tenennuk EAL] paswnpsasa cneymanmnsaymaTa cu no HanpasaeHne KopnopatmMeBHM MPEKM C YCTaHOBABAHETO

2010
Ha napTHbopcTBo ¢ Tandberg B 061acTTa Ha BUAEO KOHPEPEHTHUTE peLleHmns
TenenuHk EA[, cTapTupa pa3BUTMETO Ha YNpaB/isiBaHM YCAYrM KAaTo MbpBU cepTuduuMpaH B Tasm obnact
2009 napTHbop Ha Cisco Systems (Master Managed Services Partner) B rpynaTa Ha HOBOBb3HUKBALLUTE Na3apu 1 e
OTAMYeH Kato [lapTHbOP Ha roguHaTa 3a MHOBAaTMBHM pelueHua (Solution Innovation Partner) Ha
HOBOBB3HUKBALLMTE Na3apu, pernoH N3Tok
2008 TenenuHk EAL e otanyeH ot Cisco Systems kaTto TexHonornyeH naptHbop (Technology Excellence CRS) 3a
bvarapua n UeHTpanHa Espona
2005 TenenvHk ALl e obaBeH 3a 3naTeH NAPTHLOP Ha rogMHaTa Ha Cisco Systems cnef ycnewHarta peanmsaumsa Ha
MaLLabHM NPoekTM B 061aCTTa Ha TENIEKOMYHUKALMOHHUTE U KOPMOPATUBHM MPEXKM OT HOBO NOKOJIEHME
2004 TenenuHk Al ctaptupa HanpasneHne CUCTEMHa MHTerpauma u yCTaHOBﬂBa.OCHOBOFIOllaI'aIJJ,M napTHbOPCTBa
C BOoZelmTe CBETOBHM AOCTaBUYMLM HAa MPEXKOBU N CbpBbpHU TexHosnorum Cisco Systems u IBM
OcHoBaBaHe Ha TenenuHk ALl (nbpBoHadanHo OO/) v cTapTupaHe Ha AeiHocT B chepaTa Ha MpeXkoBaTa
2001 MHPPACTPYKTYpa C YCAYrM MO U3rparkAaHeTo Ha MOBMAHW TeNEeKOMYHUKALMOHHM MpeXku (MoHacToAwem

npeameT Ha AeNHOCTTa Ha CBbP3aHOTO Apy*KecTBo TenenmHk NHopa Cvpeucuc EAL, otaeneHa ot T6C EALL,
cboTBeTHO pynaTa npes 2017 r.)
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4. NPEFNEAQHA CTONAHCKATA OEMHOCT

4.1 OCHOBHU AEAHOCTU

OcHoBHaTa fAeWHOCT Ha [pyKecTBOTO Ce CbCTOM B KOPMOPATUBHOTO YNpaB/ieHWe W YNpPaB/ieHWeTO Ha MHBECTULMUTE
(KanuTanoBM y4yacTus) B ObLLEPHUTE MY APYXKECTBA, CNeuMannsmpaHuM B obnactta Ha WHPopmaumoHHute (,UTY) un
KOMYHUKaLMOHHM TexHonornu (3aegHo, ,MKT“). Cam no cebe cu, EMUTEHTBLT He pa3BuBa onepaTtneHa UKT geiHocT.

OcHoBHaTa aeilHocT Ha MpynaTa ce popmupa OT onepaTMBHaTA AENHOCT Ha AbliepHUTE ApyKecTBa Ha EmuTeHTa 1 ce
CbCTOM B NpogarkbaTta Ha NPoAYKTH, YCAYTU U peannsaumaTa Ha KOMMNAEKCHM pelueHna B obnactTa Ha MKT, KaTo BKAtoYBa

OCHOBHO, HO He CamoO:

° AO0CTaBKa, rApaHUMOHHA U U3BbHIMAPaAaHUMOHHa NOA44PBbXKKa Ha 060py,u,BaHe n codJTyep, npounsseneHn OoT BbHLWHU
AO0CTaBYNLUMN Ha TEXHONIOTUN, U paspa60TeHM MO 3aABKa Ha K/INEHTa NPUNOXKEHUNA U YCNYTU,

®  CUCTEMHa MHTerpaums, obxeallalla cCUCTEMEH AM3alH, KOHOUTYPUPaHE, MHCTaNaLMA, HAaCTPOMKA U BbBEXAaHe
B eKcnnoaTauMa Ha A[0CTaBAHUTE obopyasaHe, codTyep uam uHTerpupaHn UKT cuctemn, obegmHABaM
bYyHKUMOHANHO ABa WM NoBeYe BUAA NPOAYKTH;

®  KOHCYNTaQHTCKM yCayrv, o6xBallallM aHanu3 Ha CbCTOAHMETO, NOTpebHOCTUTe, TpaHchopmaLmaTa U 6bAELoTOo
passuTMe Ha UKT cuctemu, npouecn n MHGPaACTPYKTYPU Ha KAUEHTa;

®  YNpaBAsABaHM YCAYMM, Ype3 KOUTO KAMEHTHLT MNpexBbp/if Ha [pynaTa ynpasneHMETO M OTrOBOPHOCTTa 3a
onpegaeneHa ceos UKT dyHKUMA MM KOMNAEKC OT TakMBa GpyHKLMK, a pynaTa rapaHTMpa TAXHOTO NogabprKaHe
Ha onpeaeseHo HUBO.

YacT oT OKa3BaHWTe ynpaB/sBaHW YCIyr1 BKAKOYBAT M NpeaocTaBAHETO Ha obopyaBaHe u codTyep KaTo ycayra,
OCUIYPABALLO Ha KAMEHTa MBKaBa aATepPHATMBA Ha COBCTBEHUTE My MHBECTULLMM B TE3U aKTUBM.

4.1.1.

OMUCAHUE HA K/TKOYOBUTE GAKTOPU HA EVMHOCTTA HA EMUTEHTA 10 KATEFOPUM NPOAYKTU U YC/IYTN

MpoayKTUTe U ycnyrute, Kouto MpynaTa npeanara, ca obefnHeHU B 4 OCHOBHM KaTeropwu — Mpexcu 3a 0aHHU, LleHmpose
30 0aHHU, Odcpuc npouzsodumenHocm W MHGOPMAYUOHHA cueypHOoCcm, obxsawauwju 8 TEXHONOTMYHU Tpynn U
pa3HOObpPa3HM BUA0BE TEXHONOTUM U YCAYTU CbIacHo Tabauua 2 no-gony.

Tabauya 2: OcHoBHU Kamezopuu, 2pynu u sudose nNpodykmu, npedsaazaHu om [pynama

lMpoayKToBU KaTteropuu

Mpexu 3a gaHHuU

LleHTpoBe 3a AaHHM

Oduc
npoun3BoAuTeNHOCT

TexHoNnornyHu rpynu

CneundunyHm

TENEKOMYHUKAULNOHHU

peweHna

KopnopaTueHM mpexu

MacmBHa nHbpPacTpyKTypa

YacTeH obnak

NHdpacTpyKTypa, HasmpaHa
Ha nnatdopma

Mporpamuu ycayrm

MogepHo paboTHO mACTo

Bupose TexHonoruu

MPEHOCHM MPEXKM, MPEXKM 3a AOCTbM, ONTUYHN MPEXKM, KabenHu
Mpexn, dyHKUMOHaNHa BUPTYanusauma Ha mpexkn (NFV), rnasHu
CTaHuMA 3a obpaboTka Ha aygmo u Buaeo (Audio & Video
Headend), kpaitHo notpebutencko obopyasaHe (CPE) u gp.
KoprnopaTMBHM MPEesKM, MPEXKOBA CUTYPHOCT, 3aLUMTHU CTEHMU,
CBbP3BaHE Ha LEHTPOBE 3a AaHHW, BUPTyaNM3aumsa Ha MPexu,
cucTeMM 3a Konabopauus, KOHTaKT LLeHTPoBe U Ap.

Monesn A[EMHOCTM, 3axpaHBalM YCTPOMCTBA, TEXHONOMMYHM
WwKadose, okabensiBaHe v gp.

M3uncnutenHo obopyaBaHe, AWUCKOBM CUCTEMM, pelleHMA 3a
apxuBMpaHe UM ocurypaBaHe Ha Ou3Hec HenpeKbcBaemocT,
BUPTYaNn3aLma, OPKecTpaLa, MOHUTOPUHT Ha NMPUIOXKEHUATA U
edeKTnBHOCTTa, Ny6anMyHa o6nayHa HPpacTpyKTypa (laas) v ap.
KoHTeliHepHa MHOPACTPYKTYpa, MHPPACTPYKTYpa ONTMMU3MpPaHa
3a aBTOMaTM3auma Ha paspaboTkute (DevOps), MHOpPacTpyKTypa
6a3unpaHa Ha 061a4HK naatdopmu (Paas)

PaspaboTka Ha codTyep, WHTerpauus Ha nporpamuu (API)
WHTepdelcK, W30Be 3a NporpamHu nHTepdeicu (APl Proxy),
06paboTKa 1 npeacTaBAHe Ha AaHHU

Microsoft (Windows, Office 365, Enterprise Mobility u gp.),
MHoOropakTopHa WuaeHTUdUKaLMA, YynpaBneHWe Ha KpanHu
YCTPOMCTBA, KOMNIOTPU, Nepudepua n ap.
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CAcTeMM 3@ KpUNTMpaHe Ha AaHHKW, nNpeaoTBpaTABaHE Ha
UHdopmaumoHHa M3TMYaHe Ha UHOOPMaLLMA, aHAIN3 HA PUCKA, 3alimTa Ha 6asu oT
bopmay, NHopmaLMoHHa curypHocT $opmauus, P , 33t
CUTypHOCT JaHHW, aHanu3 u HabnloJeHMe Ha CUFYPHOCTTa Kato ycayra
(Advanced Security Operation Center) u gp.
U3moyHuk: , TenenuHk busHec Cvpeucuc Mpyn“ A

C M3K/IIOYEHWE HA TEXHOIOTMYHUTE rpynu Ipo2pamHu ycayeu (peannsmpanu 3a npbse nbT npes 2017 r.) n MHbpacTpyKTypa,
6a3unpaHa Ha nnaTdopma (B Npouec Ha BbBEXAaHE KbM AaTaTa Ha HacToAwmA MpocneKT), peannsnpaHnTe npes nepmosa
2016-2018 r. n nbpBOTO Nonyrogue Ha 2019 r. npuxoam Ha TEC Mpyn BKAOYBAT NPUXOAM OT BCUYKM MOCOYEHU NPOAYKTOBM

rpynu.
4.1.2. 3HAYUTE/IHN HOBU MIPOLAYKTU U/WJIN YCIYIW, BbBELEHM MPE3 PA3IJIEM AAHWUS UCTOPUYECKM MTEPUOL
e Oduc npoussoauTenHOCT

BbBeseHM B npoayKToBaTta rama Ha Ipynata ot TBC EA[, npe3 2015 r., npoayKTMTe OT Tasu Kateropusa obeanHsBaT
MoAepHMN busHec pelweHua Ha Microsoft, VMware v gpyru, BKatouBalLm npeanmHo 061a4HuM ycayrm ot Tuna codtyep Kato
ycnyra (Software as a Service, SaaS), ¢ LONbABALLOTO NpeAsaraHe Ha KOMMIOTbPHA TEXHWKA U NepudepHN yCcTPoicTBa.
PelweHnATa OT TasM KaTeropus WMAT YHWBEPCANHO TMPWUIOKEHME W MNPUHOC 3a ONTUMM3AUMA Ha paboTHUTe
B3aMMOZAENCTBUA U NPOLLECH B OPraHU3aummn oT pasandeH mawab n chepun Ha aeinHocT.

HanpaBneHMeTo MMa CbLLECTBEH MPUHOC KaKTO 3a Npoaakbute Ha pynaTta npes nocnegHUTe TPU roAMHKM, Taka U 3a
noTeHuuana 3a 6baewo paswupsBaHe Ha NasapHOTO M npucbeTBue. OcBeH Ha cTatyTa Ha TBC EA/l Ha oTopu3smMpaH
napTHbop Ha Microsoft 3a MLEH3HN 1 061a4HN PeLeHNUsA OT Hall-BUCOKO HMBO M CTPaTerMyeckn napTHLOP Ha Lenovo u
DellEMC, To31 npuHoC e 6a3npaH Ha LIMPOKMTE Bb3MOMKHOCTM, KOUTO HamnpaBAEHMETO Cb34aBa KaTo A40ONb/BALLLO APYrUTe
npeanaradn ot Fpynata NPOAYKTU U YCIYTM B CbLLECTBYBALLM Ma3apy M KJAWEHTU, KaKTo M KaTo 6asa 3a HaB/iM3aHe U

Hagrpa*xgaHe Ha APpYyr1M NnpoayKTU U yCayru B HOBU Na3apu U KJIMEHTW.
e YnpaBnasaHu ycayru

Mpe3 nepuoga 2016-2018 r. TEC EA[, npeopueHTMpa AeNHOCTTa CM MO OKa3BaHe Ha YnpasenssaHu ycay2u Kbm
MEeXAYHAapOAHN KAWEHTU, MPOAYKTOBM 06/SacTU C BMCOKA aTPaKTMBHOCT (KaTo MHdOpMaLMOHHa CUrypHOCT, 4MeTo
BbBEXAAHE M ynpaB/JeHne C BbTPELWHM PeCcypcy Ha KAMEHTA € CNOXKHA M CKbMa anTepHaTuea), NPoAyKToBU 0bnactu ¢
BMCOK KOHKYPEHTEH NoTeHLMan (Kato KoprnopamusHu mpexcu) U pasliMpeHn onumm 3a npefocTassHeTo Ha ObopyaBaHe
KaTo ycayra.

Makap 1 ¢ Bce olle orpaHMYeHa OTHOCUTE/NHA 3HAYMMOCT 33 KOMBUHMPAHWUTE NPUXOAM, YCNELWHOTO BHeApsABaHE Ha
TaKMBA YCNYIM B ABAa MY/NTUHALMOHANHN U APYTU KAWEHTU BOAWM A0 HapacTBall, MPMHOC Ha YNpaB/aABaHUTE YCAYTM KbM
npogaxkbute npes 2017-2018 r. u nbpBOTO Noayroane Ha 2019 r. u e HoCUTen Ha 3HauUTesNeH NoTeHUMan 3a 6baewmn
pacTex Ha lpynarTa.

e OnepaTuBeH UeHTbLpP 3a MHPopMmaumnoHHa curypHocT (Advanced Security Operations Center, ASOC)

BbBeaeHa npes 2017 r., ycnyraTa npeacTaBisBa KayeCTBEHO M LLeHOBO aTPaKTMBHA M MbBKABa aNTepHaATMBA Ha CI0XKHOTO
M CKbMO 3a MOBEYETO OpraHM3auMM BbBEXKAAHE W NoAAbpXKaHEe HA BbTPELHW MHPPACTPYKTYpU M npouecu no
UHpopmayuoHHa cuzypHocm. B ToBa YMcno, ycayrata npeanara:

e  }YHKLMOHANHOCT, OCHOBaHa Ha copTyepHo peweHue (nnatdopma) n npodecrmoHaneH aHaans (BUCOKO
CneLunanmsnpaHun ekcnepTun) oT Hali-BMCOKO HUBO, NPU MUHUMANHN MHBECTULMW Ha KMeHTa (6a3upaHa
Ha O6aa4yHa uHgppacmpykmypa nnn Cogpmyep u ObopydsaHe Kamo ycnyaa);

®  MOAY/NHa CTPYKTypa, NO3BOMABALLA NOCTENEHHO paswWwmMpABaHe Ha 06xBaTa Ha NOA3BAHUTE YCAYIW.

BbnpeKkn Ye MMa OTHOCUTENIHO HECLLLECTBEH AAN B UCTOPUYECKUTE NpUxogM Ha lpynaTta, ycayraTa e HOCUMTeN Ha
3HauuUTeNeH NoTeHLMan 3a HaBn3aHe M NOoC/NeABalL0 Pa3pPacTBaHe B HOBM K/IMEHTU M Na3apu U e e4HO OT OT/IMYUTENHUTE
npeanoXKeHns Ha FpynaTa cCNpsamMo HEMHUTE KOHKYPEHTH.
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e lporpamHu ycayru

Ycnyrute oT Tasum rpyna ca BbBegeHun npes 2017 r. BbB Bpb3Ka C peannsaumnata Ha mawabHu n cneumdunyHm npoekTu. Te
ca cBbp3aHu C pa3paboTkaTta Ha nNpuaoxeHuA, GOKYCMPaHM OCHOBHO BbPXY MHTErpauuATa Ha PasIUYHU CUCTEMU U
KOMMOHEHTW U NPeAoCTaBAHETO Ha BUCOKA f06aBeHa CTOMHOCT OT MHTErpUpPaHUs NPoayKT. Peannsmpar ce ypes cobcTBeH
BbTPELIEH EKUMN OT cOPTyepHM pas3paboTunum 1 cneunanmcTi nNo aHaams 1 NpeseHTMpaHe Ha gaHHu Ha TBC EAL.

OcBeH KbM KOMMNEKCHWU NPOEKTU, Ha 6a3a Ha KOMTO Beye LOCTUraT CbLLECTBEH AAN OT npuxoauTe npes3 2018 r., Tesn
YCAYrM Ca HacoyeHW M KbM UANOCTHaTa paboTa c nporpamuu uHTepdeicu (API) c LUMPOKO NpUIOXKeHWe npu
WHTETPMPAHETO Ha BbTPELIHM W BbHLUHM 33 KIMEHTa CUCTEMM U YCIYTU, KOUTO ca NPeaMeT Ha HapacTBallo ThPCeHe cpes
pasBUTUTE OpraHMn3aLmMmn 1 nasapu.

e  UHdpacTpyKTypa, 6a3mpaHa Ha nnatdpopma

Hagrparkpoaliku cBos ycnelweH onuT B pesieBaHTHU obnactu KaTo LleHmposeme 3a daHHU v TpoepamHume ycayau, TBC
EA[l 3anoyBa Aa pa3sBuBa CNeuuanmsaumsa no usrpaxkaaHe, noaabpiKaHe M ynpasaeHue Ha cpeam 6asnpaHu Ha MUKPO-
ycnyru v nnatdopmu (Platform as a Service). OCHOBHWTe LeNeBM rpynu Ha Te3M AeMHOCTU BKAKOYBAT KaKTO paspaboTumum
Ha cooTyep (agpecvpaHu ¢ pewenus ot Tuna DevOps mam Continuous Integration and Development cpegu), Taka u
KOMMNaHWM, Tbpcewy n3Lan0 061a4Hm pelleHms, YUMTO MaLab M3NCKBa BUCOKO HUBO Ha edeKTUBHOCT Ha M3MNOA3BaHMSA
obnayeH pecypc (agpecupaHu npegumHo c ycnyru no murpaums (Lift-and-shift) ot crtaHgapTHa Kbm o6nadyHa
NMHPaCTPYKTypa, 6asupaHa Ha naatdopma).

Mpeagua 3acunsallaTta ce TEHAEHUMA Ha NPEX0 KbM 2b8Kasu cpedu 3a paspabomka u NMH@ppacmpykmypa, 6a3upaHa
Ha nAamMgopma cpes MyNTUHALMOHANHWUTE OpraHM3aLMmu Ha Pa3BMTUTE Nas3apu, Pa3sBUTUETO Ha TOBA HampaB/ieHWe e YacT
OT cTpaTeruaTa Ha [pynarta CbC 3HaYMUTEIeH NPUXOAEH NOTEHL WA B CPEAHOCPOUEH U Ab/TOCPOYEH MIaH.

e  WHTerpaums Ha UHTepHeT Ha HewaTta B uHAycTpmuaTa (Industrial Internet of things, 1loT)

C ornes Ha CUCTEMHO MPOrHO3MPAHOTO B CBETOBEH Malab YCKOPEHO HaB/AM3aHe Ha TexHonoruu oT obnactta Ha
WHmepHem Ha Hewama (loT) u HabngaBaHWA npes3 nociefHWTe [Be FOAMHW HapacTBall, MHTEpPeC KbM TAX U B
n3ToyHoeBponelckma pernoH, TEC EA/Ll ctapTupa pasBUTMETO Ha crneumannsauma B Tasu chepa C HACOYEHOCT KbM
WHAYCTPUANHUTe peweHuns, 6asupaHu Ha loT. Mpes 2019 roanHa, APYKECTBOTO BeYe NeYeNn HAKOKO 3HAKOBU NPOEKTA
B Ta3un obnacr.

OCHOBHOTO MO3HaHWe, KoeTo pynaTta passuBa, € Haco4eHO KbM GOPMMPAHETO HA MPEXKa OT AOCTaBUMLM HA CEH30PU U
Apyrn 10T KOMNOHEHTH, TAXHOTO MHTErpupaHe, OCUrypaBaHETO Ha TAXHATa CUrypHa CBbP3aHOCT, CbOMPaAHETo Ha AaHHM
(Big Data) u obpaboTkaTa M BM3yanu3aumMaTa Ha Te3n gaHHW. OnNuTLT, HaTpynaH B o6naacTTa Ha lporpamHuTe ycayriu,
cromara Tesu AaHHu Aa 6baaT NpeaoCcTaBAHM U Ha APYTU NMPUIOMNKEHWA UM KOMNaHWUM, KaKTo U cbbpaHuTe AaHHK aa ce
M3N0/13BaT OT KAMEHTA NO Hal-8,06pUA 33 HEroBUA GU3HEC HauMH.

4.2. OCHOBHM NA3APU U CTPYKTYPA HA NPUXOAUTE NO HPOAVKTM/VCI'IVI’M U TEPUTOPUA HA PEAIN3ALUA

OCHOBHMAT NPOAYKTOB Nasap Ha [pynata e na3apbT Ha VIHCI)OpMaLI,I/IOHHVI N KOMYHUKAUMOHHUN TEXHON0IMNN, KOWTO MMa
rnobaneH ob6xBaT M BKIOYBA LWNMPOKa rama npoaykTn n ycnyru.

MazapuTte, TeHAEHUMUTE B TAXHOTO PAa3BUTME U Na3apHaTa NO3MLMA U cTpaTerna Ha [pynaTa ca pasrniegaHu nogpobHo B
T.4.3 n Pasgen 5 ,Cmpameaus u yeau” Ha HacToAWMS [LOKYMEHT.

dopmupaHeTo Ha npmuxoauTe Ha EMUTEHTA NO OCHOBHM NPOAYKTOBM KaTeropmn 1 reorpadckmn nazapm Ha HMBO pyna v 3a
BCAKO OT AbLUEPHUTE MYy APYXKeECTBa e npeacTtaseHo B T.4.2.1 n 4.2.2 no-gony.
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4.2.1. CTPYKTYPA HA MTPUXOAMTE 10 NPOYKTOBU KATEFOPUN

Tabauya 3: KombuHupaHu npuxodu Ha [pynama no npodykmosu Kameaopuu 3a nepuoda 01.01.2016- 30.06.2019 a.

Mpuxoam oT Npoaak6m

(KomBUHMpPaHK)

Fpyna TBC 2018 2017 2016

(xun. ne.)

Mperun 3a gaHHK 78,585 74,534 80,255 31,339 36,596
LleHTpoBe 3a AaHHKU 22,443 21,063 12,163 8,062 12,467
MHbopMmaLMoHHa curypHocT 4,908 1,601 2,158 2,317 2,559
Oduc nponssoguTENHOCT 9,395 7,687 3,596 4,346 5,451
LOpyrn 1,036 1,102 490 768 684
o6wo 116,367 105,987 98,663 46,832 57,757
(omHocumeneH 05)

Mperun 3a AaHHK 68% 70% 81% 67% 63%
LleHTpoBe 3a AaHHKN 19% 20% 12% 17% 22%
MNHbopmaLMoHHa curypHocT 4% 2% 2% 5% 4%
Oduc nponssoguTeNHOCT 8% 7% 4% 9% 9%
LOpyrn 1% 1% 0% 2% 1%
o6uwo 100% 100% 100% 100% 100%

M3moyHuk: TenenuHk busHec Cepsucuc pyn ALl

Boaelua no pasmep 1 oTHOCUTENEH AAN Ha NpoaarkbuTte Ha HMBO pyna npes3 nepuoaa 2016-2018 r. u NbpBOTO NoAyroane
Ha 2019 r. e KaTeropus Mpexu 3a OaHHU CbC cpeneH Asn oT 72% B KOMOUHUpPaHUTE Npuxoau. BTopa no 3HAYMMOCT CbC
cpeaeH pgan ot 17% e Kateropusa LleHmpose 3a OaHHU. BbBegeHUTE CPAaBHUTENHO MO-CKOPO B WUCTOPMYECKM MJIaH
HanpasneHus Oguc npouzsodumeanHocm v MIHGOPMAUUOHHA CU2YypHOCM 3aeMaT CpeaHN Aanose oT 7% 1 3% npes cbwms
nepvoga.

BbnpeKkn NO-HUCKMA MM pasmep M OTHOCUTENEH AAN 3a nepuoga, NpoAarkbuTe no nocnefHuTe TPW HanpaBneHuA
NoKa3BaT TeHAEHLMA Ha abCONOTEH PBCT M HapacTBaLLa OTHOCMTE/IHA 3HAYMMOCT. Te ca U OCHOBEH M3TOYHMK Ha pacTexa
Ha lpynata npe3 nepuoga 2017-2018 r. cbC cpeaHOroAMLEH PbCT HA NpoaaxkbuTe Ha 6asa 2016 r. ot 36% 3a LleHmpose
30 0aHHU, 62% 3a Oghuc npouszsodumenHocm n 51% 3a UHGopmMayuoHHa cueypHocm.

Tabauya 4: CamocmosmesnHu npuxodu rno npodykmosu kamezopuu Ha TEC EA/] 3a nepuoda 01.01.2016- 30.06.2019 e.

Mpuxoam oT npoaaKéu (camocToATenHun) (BKA1. OT KNMEHTU U3BBLH MpynaTa)

TenennHk busHec CobpBucuc 01-06' 01-06' 01-06'
EALL 2018 2017 2016 2018 2018 2017 2016 2019 2018
(xun. ne.)

Mpexu 3a AaHHK 19,331 17,524 19,431 12,497 8,157 19,331 17,522 18,930 12,497 8,157
LleHTpoBe 3a AaHHM 17,550 18,108 9,837 6,407 10,120 17,550 18,108 9,837 6,407 10,120
NHbOopMaLmoHHa curypHocT 4,908 1,601 2,158 2,317 2,559 4,908 1,601 2,158 2,317 2,559
Oduc nponssoamTeNHOCT 9,395 7,687 3,596 4,346 5,451 9,395 7,687 3,596 4,346 5,451
Opyru 1,036 37 81 768 684 1,036 37 81 768 684
06wo 52,220 44,957 35,104 26,335 26,971 52,220 44,955 34,603 26,335 26,971
(omHocumeneH 0sn)

Mpexu 3a gaHHH 37% 39% 55% 47% 30% 37% 39% 55% 47% 30%
LileHTpoBe 32 gaHHKU 34% 40% 28% 24% 38% 34% 40% 28% 24% 38%
NH$opmaumnoHHa curypHocT 9% 4% 6% 9% 9% 9% 4% 6% 9% 9%
Odwuc npoussoauTenHoct 18% 17% 10% 17% 20% 18% 17% 10% 17% 20%
Opyrn 2% 0% 0% 3% 3% 2% 0% 0% 3% 3%
06wo 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

M3moyHuk: TenenuHk busHec Cepsucuc pyn A/l

Mpe3 nepuoga 2016-2018 r. TBC EAL] peannsnpa 3Ha4YNTENHU NPUXOLM NO BCUYKMN NPOLYKTOBU KaTeropmum Ha MpynaTa u
€ OCHOBEH M3TOYHWK HA pPbCTa Ha KOMOWHMpPAHWUTE MPUXOAM MO NIMHMA Ha HApacTBalLMTE NpoAaxkbwu no Kateropuu
LeHnmpose 3a 0aHHU, UHGopmayuoHHa cuzypHocm wn Oguc npoussooumesHocm NpPW 3anas3BaHe Ha OTHOCUTENHO
cTabunHKU Npuxoam No HanpasaeHne Mpexn 3a AaHHMU.
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Mopaam no-TAcHaTa UM creumnanmsaums B 061acTTa Ha TeJIEKOMYHUKALMOHHUTE MPEXN U CUCTEMM OT ONEepPaToOPCKM Knac,
npopaxbuTe Ha KomyTen 1 ocTaHanuTe apyKecTsa oT MpynaTta ca GOKycHpaHM OCHOBHO B KaTeropus Mpexu 3a OaHHU 1
B No-cnaba cTeneH B Kateropus LleHmpose 3a 0aHHU.

Tabauya 5: CamocmosmenHu npuxodu ro npodykmosu kamezopuu Ha Komymen 3a nepuoda 01.01.2016- 30.06.2019 a.

Mpuxoamn oT npoaaKéu (camocToATenHK) (BKA. OT KNMEHTU M3BBH pynaTa)
01-06' 01-06' 01-06' 01-06'

2018 2017 2016 2019 2018 2018 2017 2016 2019 2018

(xun. ne.)

Mpexk#u 3a AaHHU 46,364 46,087 48,866 15,285 22,123 37,297 43,758 45,941 12,789 18,788

LleHTpoBe 3a faHHKU 3,393 2,267 2,204 1,306 1,624 2,301 2,114 2,174 1,059 1,241

Opyrm 0 0 13 0 0 0 0 13 0 0

o6wo 49,757 48,354 51,082 16,591 23,747 39,598 45,872 48,128 13,848 20,029

(omHocumeneH 05)

Mpexu 3a AaHHU 93% 95% 96% 92% 93% 94% 95% 95% 92% 94%

LileHTpoBe 3a faHHKU 7% 5% 4% 8% 7% 6% 5% 5% 8% 6%

Opyru 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

o6wo 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

M3mouHuk: “TenenuHk busHec Covpsucuc [pyn” A
Tabauya 6: CamocmosmesHu npuxoou ro npodykmosu Kamezopuu Ha TenenuHK YepHa lopa 3a nepuoda 01.01.2016- 30.06.2019 e.
(BKA1. OT KNMEHTU U3BBLH pynaTa)

Mpuxoam oT npoaaxkéu (camocToATenHn)

01-06' 01-06'
Tenennnk A0O (YepHa ropa) 2018 2017 2016 2018 2017 2016 2019 2018
(xun. ne.)
Mpexu 3a AaHHU 7,856 6,277 6,861 2,417 4,950 7,850 6,265 6,776 2,415 4,948
LleHTpoBe 3a faHHU 873 395 69 237 550 872 394 68 237 550
06wo 8,729 6,671 6,930 2,654 5,500 8,722 6,659 6,844 2,652 5,498
(omHocumeneH 05)
Mpexku 3a AaHHU 90% 94% 99% 91% 90% 90% 94% 99% 91% 90%
LleHTpoBe 3a faHHU 10% 6% 1% 9% 10% 10% 6% 1% 9% 10%
06wo 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

MamoyHuk: “TenenuHk busHec Cvpsucuc [pyn” A

Tabauya 7: CamocmosmesnHu npuxoou ro npodykmosu Kamez2opuu Ha TenenuHK bocHa 3a nepuoda 01.01.2016- 30.06.2019 2.

Mpuxoam oT npoaaxkéu (camocToATenHn) (BKA1. OT KNMEHTU U3BBLH MpynaTa)
TenenavHk [JOO (BocHa u 01-06' 01-06' 01-06'
TGO 2018 2017 2016 2018 2018 2017 2016 2019 2018
(xun. ne.)

Mpesu 3a AaHHU 6,064 1,620 2,254 1,451 1,328 6,034 1,620 2,254 1,451 1,328
LleHTpoBe 3a faHHU 827 103 23 143 181 823 103 23 143 181
06wo 6,891 1,723 2,277 1,594 1,509 6,857 1,723 2,277 1,594 1,509
(omHocumeneH 05)

Mpesu 3a AaHHU 88% 94%  99% 91% 88% 88% 94%  99% 91% 88%
LleHTpoBe 3a faHHU 12% 6% 1% 9% 12% 12% 6% 1% 9% 12%
06wo 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

M3mouHuk: “TenenuHk busHec Cvpsucuc Mpyn” A

(npodvaxcasa Ha cnedsawama cmpaHuya)
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Tabauya 8: CamocmosamesnHu npuxoou ro npodykmosu Kamezopuu Ha TenenuHKk CnoseHus 3a nepuoda 01.01.2016- 30.06.2019 a.

Mpuxoam oT npoaaXkéu (camocToATenHu) (BKA1. OT KAMEHTM M3BBH MpynaTa)

01-06' 01-06'
Tenennnk A00 (CnoseHusA) 2018 2017 2016 2018 2017 2016 2019 2018
(xun. ns.)
Mpeu 3a faHHM 10,886 10,150 22,547 2,273 5,455 8,073 5,370 6,353 2,187 3,375
LleHTpoBe 33 AaHHM 1,209 648 225 225 606 897 343 62 216 375
Opyrn 0 1,065 397 0 0 0 1,065 397 0 0
06wo 12,095 11,862 23,169 2,498 6,061 8,970 6,777 6,812 2,403 3,750
(omHocumeneH 0s)
Mpeu 3a faHHM 90% 86% 97% 91% 90% 90% 79% 93% 91% 90%
LleHTpoBe 3a AaHHM 10% 5% 1% 9% 10% 10% 5% 1% 9% 10%
Opyrm 0% 9% 2% 0% 0% 0% 16% 6% 0% 0%
06wwo 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

MamoyHuk: “TenenuHk busHec Covpsucuc [pyn” AL

Pa3npeneneHneto Ha npoparkbute mexay AbliepHUTe gpyxectBa B Cbpbusa, YepHa ropa, BocHa 1 XepuerosuHa u
CnoseHusa npe3 pasrnexgaHua nepuos Bapupa B 3aBUCMMOCT OT MOPBUYKUTE Ha OCHOBHU OBCAYKBAHWU KAUEHTH,
NpeACcTaBAABALLM YACT OT PErMOHa/IHa Fpyna TENEKOMYHUKALLMOHHW ONepaTopu, U Hal-61aronpuaTHUTE CPOKOBE U APYTU
YCN0BWSA HA AOCTaBKa Ha 06opyaBaHe No BCSAKA NOPDBYKa. B TO3M CMUCHA, TEHAEHUMNUTE B NPpoaakbuTe Ha Te3n ApyrKecTBa
MOraT Aa ce pasriexgaT no CblLecTBo Ha 0606LEeHO MUKPOPErMOHANHO HUBO.

4.2.2. CTPYKTYPA HA MTPUXO/MTE I10 FEOTPA®CKM MA3APU

Tabauya 9: KombuHUpaHuU npuxodu rno eeoepagcku nasapu Ha lpynama 3a nepuoda 01.01.2016- 30.06.2019 2.

Mpuxoam oT Npoaarkéu (KOomMBUHMpPaHK)

2018 2017 2016
(xun. ne.)
Bbvarapua 49,542 43,642 32,317 25,191 26,337
Copbus 32,512 37,396 36,252 12,551 14,077
CnoseHus 19,756 14,238 13,873 5,995 10,946
bocHa n XepuerosuHa 10,396 8,783 12,598 1,818 5,006
Opyrv 4162 1,928 3,624 1,277 1,392
O6uwo 116,367 105,987 98,663 46,832 57,757
(omHocumeneH 9sn)
Bbarapus 43% 41% 33% 54% 46%
Copbus 28% 35% 37% 27% 24%
CnoseHusa 17% 13% 14% 13% 19%
bocHa n XepuerosuHa 9% 8% 13% 4% 9%
Opyru 4% 2% 4% 3% 2%
06uwo 100% 100% 100% 100% 100%

MamoyHuk: “TenenuHk busHec Cvpsucuc [pyn” AL

OcHoBHM nasapwu Ha pynaTta npe3 nepnoga 2016-2018 r. u nbpBoTO Nonyroane Ha 2019 r. ca bbarapuaA cbe cpeaeH aan
oT 43% 1 Cbpbus cbe cpeaeH aan ot 32% B KOMOUHUPAHWUTE rOAULWHKN NPoAaXK6K, cnegBaHu ot CioseHns ¢ 14% u bocHa
n XepuerosuHa c 8%.

KaTeropuaTta [pyru nasapu BK/AOYBA WMPOKA rama oT 30 CTpaHW, BKAOYMTENHO Apyrn BanKaHcKM nasapu, 3anagHa u
LleHTpanHa EBpona, CALL, KOxkHa AmepuKa, A3ua n AppurKa, B KOUTO gpyrKecTBaTta oT IpynaTta ca U3nbAHABAAN AOCTaBKMU
W/MAn ycayrm npes eaHa UaM NosBeye roaMHW OT pasrieskaaHus nepmog,. Tesu A0CTaBKM ca peannsmpaHn KakTo rno AnHUA
Ha MecTHaTa AeMHOCT Ha ApYy»KecTBaTa oT [pynaTa, Taka M Mo 3aArPaHNYHN NPOEKTU U BbB BPb3Ka C 06CNYKBAHETO HA
334rPaHUYHN U MYNTUHAUNOHANHU KIUEHTU.
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B 06061ueH nnaH, Bogewm 3a pynaTa npes nepnoga Ha permoHanHO HMBO ca NpoaarkbuTe Ha baskaHCKMA NoyoCcTpoB
CbC cpeaeH aan ot 98.1%, cneapaHu oT [pyru eBpoNencKn CTpaHu cbe cpeaeH asn ot 1.7% B KOMOUHUPaHUTE roAULWHN
npuxoau.

KaTto ocHoBHa TeHaeHUMs npe3 2017-2018 r. ce 0TKpOABa HapacTBAWMAT AAN HA Npoaaxkbute, peannsmnpaxu B bvarapus,
KOWTO Ce Ab/I*KN OCHOBHO Ha TAXHOTO yBe/IMYeHMe B abCcontoTHa CTOMHOCT CbC cpeaHoroamueH pbeT oT 24% Ha 6a3a 2016
r. Ha to3n ¢oH npopaxbute Ha Apyrn BanKaHCKM Masapu OCTaBaT OTHOCUTENHO CTabwuaHu, oTb6enA3Baku fneko
NMOHUMXKEHME C CPegHOroAMLEH PBCT OT -1% 3a cblwmA nepunoa,.

Bbnpekn OTHOCUTENIHO HWUCKMA MM AAN 33 nepuoga, npopaxkbute B [pyrn eBpONEMCKM CTPAHW Cce OTAMYaBaT C
OTHOCUTE/IHO Hal-6BP30 pPa3BUTUE NPU CPeAHOroAMIIEH PbCT Ha 6a3a 2016 r. oT 37%.
Tabauya 10: CamocmoamenHu npuxoou rno eeoepagcku nasapu Ha TbC EAL 3a nepuoda 01.01.2016- 30.06.2019 2.

Mpuxoam oT npoaaxkéu (camocToATenHn) (BKA1. OT KAMEHTM M3BBH MPynaTa)

TenennHk busHec CobpBucuc 2018 2017 2016 2018 2017 2016 01-06' 01-06'
EALQ 2019 2018
(xun. ne.)

bbarapua 49,542 43,642 32,304 25,191 26,337 49,542 43,642 32,304 25,191 26,337
Opyrm 2,678 1,315 2,800 1,144 634 2,678 1,313 2,299 1,144 634
06wwo 52,220 44,957 35,104 26,335 26,971 52,220 44,955 34,603 26,335 26,971
(omHocumeneH 9sn)

Bbarapus 95% 97% 92% 96% 98% 95% 97% 93% 96% 98%
Opyru 5% 3% 8% 1% 2% 5% 3% 7% 1% 2%
06wwo 100% 100% 100% 100%  100% 100% 100% 100% 100%  100%

MamoyHuk: “TenenuHk busHec Cvpsucuc [pyn” AL

OcHoBeH 3a TBC EAl e mecTHMAT nasap B bbarapus, ocurypnasaly cpegHo 95% oT npuxoguTe My OT NpoaarkKbu npes
pasrnexaaHua uctopmyecku nepuog,. ColueBpemMeHHO APYKeCTBOTO peannsnpa 1 3HauuTe N HU NpMxXoam OT Apyru nasapm,
BKNOYBALLM 28 CTpaHWM OT OCTaHanaTta 4acT Ha bankaHckuAa nonyoctpos, 3anagHa wn LleHTpanHa Espona, CALL, HOXKHa
AmepuKa, A3na n AppuKa BbB BpPb3Ka C peasnsaumata Ha 3aZrpaHnyHM NPOEeKTU U 0BCYKBAHETO Ha 3aArPaHUYHU U
MYNTUHALUMOHA/IHU KNNEHTW.

Tabauya 11: CamocmoamesnHu npuxoou rno 2eo2pagcku nasapu Ha Komymen 3a nepuoda 01.01.2016- 30.06.2019 e.

Mpuxoam oT npoaaxkéu (camocToATenHn) (BKA1. OT KNAMEHTM M3BBH PynaTa)

01-06' 01-06'
Komyten 400 (Cbpbus) 2018 2017 2016 2018 2017 2016 2019 2018
(xun. ne.)
Copbua 32,509 37,396 36,252 12,551 14,076 32,509 37,396 36,252 12,551 14,076
bocHa n XepuerosnHa 7,342 7,111 10,476 789 4,080 3,539 7,060 10,322 224 3,497
CnoseHusA 3,961 1,458 4,297 2,217 2,537 2,801 1,372 1,497 1,069 2,078
YepHa ropa 5334 2345 0 1,031 2,761 138 0 0 1 85
Opyru 611 44 59 2 292 611 44 59 2 292
06wo 49,757 48,354 51,082 16,591 23,747 39,598 45,872 48,128 13,848 20,029
(omHocumeneH 05)
Copbua 65% 77% 71% 76% 59% 82% 82% 75% 91% 70%
bocHa n XepuerosunHa 15% 15% 21% 5% 17% 9% 15% 21% 2% 17%
CnoseHus 8% 3% 8% 13% 11% 7% 3% 3% 8% 10%
YepHa ropa 11% 5% 0% 6% 12% 0% 0% 0% 0% 0%
Opyru 1% 0% 0% 0% 1% 2% 0% 0% 0% 1%
06wo 100% 100% 100% 100% 100% 100% 100% 100% 100%  100%

MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” AL

OcHoBeH 33 KomyTen e mecTHMAT nasap B Cbpbua, ocurypasaly, cpegHo 72% OT oblmTe CaMOCTOATENHM NPUXOAM OT
npoaaxKbu n 82% ot npoaakbute Ha APYKECTBOTO KbM KNMEHTU U3BbH IpynaTa npe3 nepunosga 2016-2018 r. u nbpBOTO
nonyrogne Ha 2019 r. [pyKecTBoTo peanvsmpa M 3HAYMTENHM NpUxoan OT npoAaxkbwm B BbocHa u XepuerosumHa M
CnoseHusa, bopmupaLim cpeaHo cboTBeTHO 14% 1 8% oT 06LMTE CAaMOCTOATENHM NPUXOAM OT NpoaaXKbu n 12% n 5% ot
npoaarKbute KbM KAMeHTM M3BbH pynaTa npes cbwma nepuoa. MNpoaaxkbute Kbm [lpyrn nasapu BKAOYBAT Hal-BeYe
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BBbTPELUHOrPYynoBU A0CTaBKM KbM TenennHk YepHa Mopa. C OTHOCMTENIHO MO-BUCOK pasmep cpeg, OCTaHaIuTe CTPaHu B
TasuM KaTeropus ce oTKPOABa eAMHCTBEHO BennkobpuTtaHma npes 2018 r.

Tabauya 12: CamocmoamesHU Mpuxoou Mo 2eo2paghcku nasapu Ha TeaenuHk YepHa Mopa 3a nepuoda 01.01.2016- 30.06.2019 a.

Mpuxoam oT npoaaKéu (camocToATenHu)
(xun. ns.)

CnoBeHunA 8,010 6,101 5,682
YepHa ropa 719 568 1,248
Opyrm 0 2 0
o6wo 8,729 6,671 6,930
(omHocumeneH 05)

CnoBeHusa 92% 91% 82%
YepHa ropa 8% 9% 18%
Opyrm 0% 0% 0%
o6wo 100% 100% 100%

M3mouHuk: “TenenuHk busHec Cvpsucuc [pyn” A

01-06'
2019

2,519
135

0
2,654

95%
5%
0%
100%

01-06'
2018

5,120
381

0
5,500

93%
7%
0%
100%

(BKA1. OT KNMEHTU U3BBLH MpynaTa)

01-06' 01-06'
2018 2017 2016 2019 2018
8,003 6,091 5,596 2,517 5,118
719 568 1,248 135 381
0 0 0 0 0
8,722 6,659 6,844 2,652 5,498

92% 91%  82% 95% 93%
8% 9% 18% 5% 7%
0% 0% 0% 0% 0%
100% 100% 100% 100% 100%

OT cBOA cTpaHa, 3aegHo ¢ TenennmHk CnoseHua, TenenmHk YepHa lopa ce ABABa BOAeL, AOCTaBYMK Ha lpynaTta 3a
CnoBeHuA, 3aemaula cpeaeH aan ot 90% oT HerosmTe NPUXOAM 3a PasINeXAaHUA Nepuoa, AOKATO OCTaHaNaTa YyacT ce
$opMMPpa OT CHLLECTBEHM NO Pa3Mep, HO 3HAYUTEIHO MO-MasIKM AOCTAaBKM HA MECTHUSA nasap.

Tabauya 13: CamocmoamesnHu npuxoou rno 2eo2paghcku nasapu Ha TenenuHk CaoseHusd 3a nepuoda 01.01.2016- 30.06.2019 e.

Mpuxoam oT npoaaxkéu (camocToATenHn)

(xun. ne.)

CnoseHuA 8,952 6,773 6,780
bocHa n XepuerosuHa 2,953 4,819 5,799
Cbpbus 172 266 10,558
Apyrn 18 4 31
06wwo 12,095 11,862 23,169
(omHocumeneH 9sn)

CnoseHuA 74% 57% 29%
BbocHa n XepuerosuHa 24% 41% 25%
Copbus 1% 2% 46%
Opyrm 0% 0% 0%
06wwo 100% 100% 100%

MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” AL

2,403

2,498

96%
0%
4%
0%
100%

3,750
2,311

6,061

62%
38%
0%
0%
100%

(BKA1. OT KAMEHTM M3BBH MpynaTa)

01-06' 01-06'
201 2017 201
018 0 016 2019 2018

8,952 6,773 6,780 2,403 3,750

0 0 0 0 0
0 0 0 0 0
18 4 31 0 0

8,970 6,777 6,812 2,403 3,750

100% 100% 100% 100% 100%

0% 0% 0% 0% 0%
0% 0% 0% 0% 0%
0% 0% 0% 0% 0%

100% 100% 100% 100% 100%

Ha cBoi1 pes, ocBeH Ha MeCTHMA CNOBEHCKM Nasap, popmupall, cpeiHO 64% OT HerosuTe 06LLM CAaMOCTOATENHM NPUXOAN
oT npogaxk6u 1 100% oT npoaarKbute Ha APYKECTBOTO KbM KAMEHTU M3BbH [pynaTa npes pasrnexgaHus nepuog,
TenennHk CNoBeHMA U3BBPLLBA M 3HAYUTENHM NO pasmep A0CTaBKM 33 Cbpbus n bocHa.

(npodvnxcasa Ha caedsawama cmpaHuya)
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Tabauya 14: CamocmoamenHu npuxoou rno 2eoepagcku nasapu Ha TeaenuHk bocHa 3a nepuoda 01.01.2016- 30.06.2019 e.

Mpuxoam oT npoaaXkéu (camocToATenHn) (BKA1. OT KNMEHTM U3BBLH MpynaTa)
Tenenwuk 7100 (Bocwa v I )00 5017 2016 2018 2017 2016 [ 0106 0106
XepuerosuHa) 2019 2018
(xun. ns.)

bocHa n XepuerosuHa 6,857 1,723 2,276 1,594 1,509 6,857 1,723 2,276 1,594 1,509
Lpyru 34 0 0 0 0 0 0 0 0 0
06wo 6,891 1,723 2,277 1,594 1,509 6,857 1,723 2,277 1,594 1,509
(omHocumeneH 05)

bocHa n XepuerosuHa 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Opyru 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
06wo 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

M3mouHuk: “TenenuHk busHec Cvpsucuc lpyn” A

3a pasnunKa OT oCTaHanuTe ApYXKecTBa OT [pynaTa, Nnpes pasrnexaaHus nepuog TenenmHk bocHa popmupa npuxoguTe cu
NoYTU U3LANO HA MECTHUA Nasap.

PasnpegeneHneTo Ha npogaxkbute mexay AbliepHuTe apy:kectBa B Cbpbus, YepHa ropa, BocHa u XepuerosuHa u
CnoBeHusa KbM Te3u Nasapu Npes pasriexaaHvsa nepuog saprpa B 3aBMCMMOCT OT NOPBYKUTE HA OCHOBHM O6CAYKBAHM
KJVEHTU, NPeACTaB/ABalLM 4acT OT PernoHasjaHa rpyna Te/eKOMYHWKaUMOHHU onepaTtopu, U Hal-6naronpusatHute
CPOKOBeE M APYru YCNOBUA Ha AOCTaBKa Ha 0bopyABaHe Mo BCAKA MOPbYKA. B TO3M cMUCHA, TEHAEHUMMTE B Npoaarkbute
Ha Te3W ApyKecTBa MoraT fia Ce Pasr/iexKaat no CblLecTBO Ha 0606LWEHO MUKPOPErOHaMHO HUBO.

4.3. OBLUA PAMKA HA NA3APA HA TPYNATA U OCHOBHUTE KATEFTOPUW OBCNY}XBAHU KNIMEHTU

PeannsmpaHuTe B pamkuTe Ha OCHOBHATA LeNHOCT Ha pynata NpoAayKTM M yCAyrn ca HaCOYEHWU WU3KAIOYUTENHO KbM
OpraHn3aunn n He BKAKOYBAT I'IpO,EI,a)K6M Kbm KpaVIHM KNNEHTU — ¢M3M‘-IECKM nda.

OCHOBHMTE KaTeropum KAMEHTM Ha rpynata BKAOYBAT OMNEpaTopu Ha TENEKOMYHUKALMOHHU MPEXM M YCAyru,
opraHvsaumm ot nNy6AnYHMA CEKTOP M pasHOO6pasHM NpeanpuATUA OT CEKTOPU GUHAHCK, eneKkTpopasnpeseneHue u
BOAOCHabAABaHe, IOTUCTUKA, NPOM3BOACTBO, Tbprosus, obus, 3apaseonassaHe, obpasosaHue, KT u apyru.

C u3katoueHne Ha CneunduyHN TENEKOMYHUKALMOHHM pelleHns, npegaaraHmTe ot Fpynarta rpyny NnpogyKTu U yCayru He
ca TACHO CneuMannsmMpaHn U orpaHMYeHn No BMA Ha AEMHOCTTa Ha KAWEHTa M HamMupaT YHUBEPCASHO MPUIOXKEHUE B

LWNPOKa rama OT CEKTOPU N UKOHOMUNYECKU c¢epm.

4.3.1. PA3BUTUE HA MKT MA3APA 110 PETMOHU

OTuYMNTaMKN OTHOCUTENHUA OAN Ha BU3HEeC opraHM3auumTe, AOCTUFHAAWM CTEeMeH Ha ,AUruTasHa 3pAnocT”, U TekywaTa
cTeneH, roTOBHOCT WM NOTeHUMan 3a 6baeLlo HaBAn3aHe Ha MHOBaTUBHMU MKT NpoayKTH 1 ycayru, CbliecTsyBalLmTe U
uenesu reorpadcku nasapm Ha MpynaTta morat ga 6baaT 060co6eHU B TPM OCHOBHM rpynu:

®  asapu c BUCOK NOTEHLManN 3a pa3BuTHe (BKAOUMTENHO AnbaHusa, KocoBo 1 MaKeaoHuWsA), XxapakTepmsnpatim ce
c

O  CPaBHUTENHO MasbK BPOIN KAMEHTW, AOCTUTHAAM AUTUTaNHa 3PANOCT, cnaba creneH Ha MeCTHO
NPMCbLCTBME Ha BoAewM rNobasHN AOCTaBUMLM HA TEXHONIOMMMN 1 OTHOCMTE/IHO OTBOPEHAa KOHTpareHTa
CTPYKTYpa, N0O3BO/ABALLA HAaB/IM3aHE KAaKTO B Pa3BUTK, TaKa U B ,,HEPA3BUTU KIMEHTH;

O HMCKa CTeneH Ha HaBAM3aHe Ha MHGopMaLMOHHA CUMYPHOCT;

O /MMCa Ha HacToALLA FOTOBHOCT M Ab/IOCPOYHA NEPCMNEKTUBA 3a HaB/IM3aHe Ha MHOBATUBHU peLueHns oT
KaTeropua WHpacTpykTypa, 6asupaHa Ha nnatdopma M YnNpasasBaHWM YCAyrM OCBEeH 4pes
noapasAeneHnn Ha MyITUHALMOHAAHU KOMMNaHWUK;

® CpeaHO pasBMTU nasapu (BKAtouuTenHo bbarapus, Cbpbus, BocHa, YepHa lopa, CnoBeHus, XbpBaTua M
PymbHUA), XapaKTepusmpalm ce c:
O oOrpaHuyeH 6poOM KAWMEHTM, AOCTUTHAAW AWUFUTANHA 3PANOCT, KOMTO ca MNpeameT Ha WHTEH3MBHA
KOHKYPEHLMA, U BUCOK NOTEHLMAN 33 HAaBAU3AHE B ,HEPA3BUTU" KIUEHTH;
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O  HWCKa CTeneH Ha HaBau3aHe Ha MHbopMaLMOHHa CUIYPHOCT;

O  CPaBHWUTE/NIHO HMCKA HACcTOALLA FOTOBHOCT U CPeAHOCPOYHA NEPCNEKTUBA 33 HaBM3aHE HAa MHOBATUBHMU
peweHuns oT Kateropusa UHpacTpyKTypa, 6asmpaHa Ha nnatdopma v YNpasasBaHM yCayrn OCBEH Ypes
noAapasAeneHna Ha MyATUHALMOHAAHU KOMMNaHWUK;

®  pa3BuTM Nasapu (BKkAouMTENHO 3anasaHa Espona, CALL M MynTUHALMOHAIHM KOMNAHUK), XapaKTepmnsmpalim ce
¢ npeobnapasaw, 6poil Ha KAMEHTUTE, AOCTUIHANAWM AUFUTANHA 3PAJOCT, U BoAeL,a POo/aA B HanaraHeTo Ha
WMHOBATMBHMW peLleHuns, BKAOUMTENHO MHbpacTpyKTypa, 6asupaHa Ha nnatdopma 1 YnpaBaaBaHW yCayru.

[pynata onpegena KaTo ,AUTUTaNHO 3penm” KOMMNaHUN, KOUTO WUHTEerpmnpat ABYyNnOCOYHO 4YOBEWKMA Kanutan u
onepatmsHuTe npouecu B UT npouecn, KaTo NOCTaBAT TEXHO/IOTUATA HA LLEHTPA/IHO MACTO B NPOBENKAAHETO Ha AeﬁHOCTTa
CHn, OTOaBaT BUCOKA 3HAYNMOCT Ha I'IOTpe6l4Te}'ICKVIF| MHTedee[/‘IC Ha AUTUTANTHUTE MHCTPYMEHTU U B3eMaT pelleHnA Ha 6asa
aHaIN3 U CEYEHMA Ha roNAM 06em KOMMNIEKCHM AaHHNU.

4.3.2. KOHKYPEHTHA CPEAA M 11O3ULMA HA [PYIIATA

B Ka4ecTBOTO CM Ha KOMIMJIEKCEH AOCTaBYMK, CbYeTaBall WMPOKa rama NpoAyKTOBM KOMMETEHTHOCTU M NPOGECUOHANHN
YCNYTW, ¥ perMoHanHo obefmHeHve Ha APYIKECTBA, AEMCTBALLM KAKTO Ha MECTHO, TaKa M Ha 3aArpaHnuYHo HKBO, MpynaTa
onpeaens KOHKYPEeHTHaTa C1 Mo3uLMsA Mo nasapu CrpsAMO 3 OCHOBHM KaTeropmmn nasapHu y4acTHULM:

®  LIMPOKOCNEKTbPHU CUCTEMHM MWHTErpaTopu, npeasaraliv NpPoayKTM M ycayrM B nosedeTo obnactm Ha
KOMMEeTeHTHOCT OT 0b6xBaTa Ha pynaTa;

®  HULOBM CUCTEMHM MHTErpaToOpu, CNeumanmsmpaHm B eauMHUYHM 06/1acTM Ha MPOAYKTOBA KOMMETEHTHOCT U
ycayru Ha TpynaTa;

®  MEeXAyHapOoAHM CUCTEMHM MHTErpaToOpm C NPUCHCTBUE HA e4MH UM NoBeYe OT MeCTHUTE Nasapu Ha MpynaTa uam
Ha rnobanHua Lenesu Nasap Ha MyATUHALNOHANHUTE KAUEHTH.

bvnzapus

Bvarapckmnat UKT nasap ce oT/iM4aBa CbC CPABHUTENIHO HAaCUTEHA KOHKYPEHTHa cpeda M MHTEH3UBHA KOHKYpPeHLUMA no
OTHOLUEHME Ha FoIeMUTE MPOEKTU N PA3BUTUTE KIUEHTH.

OCHOBHUTE KOHKYPEHTW Ha [pynaTa BKAOYBAT KAaKTO MECTHW, TaKa U MeXAyHapoaHu uHTerpatopu. Cpea mMmecTHUTe ce
OT/IM4aBaT WKNPOKOCNeKTbpHUTE “Cn EH Cnc”, npeanaral, oTHOCUTENTHO Hal-LWMPOKA M 61n3Ka Ao pynaTta rama npoayKtu
nycnyru n ekmn, n “Cremo”, “KoHtpakc”, ,,NMapadnoy”, “NHaekc bbarapua” n “Jinpekc”, Kouto cbLLo Npeanarat NpoayKTH
M ycnyrn B ob6xsaTta Ha lpynaTa, Ho € no-mM3paseH $oKyC Camo BbpXy HAKOM OT TAX. Cpes MexXayHapoaHUTE UHTErpaTopu
ce HaperaaT ocHoBHo ,Ec EH Tu Bbarapua®“, ,,An bu Em bbarapua” n ,Atoc bbvarapua“. C uskntodeHue Ha ,Ec EH Tun
Bbarapua“, nocneaHuTe ca GoKycMpaHM NO-CKOPO BbPXY 06CNYKBAHETO HA MYNTUHALMOHANHM KNIMEHTU C NPUCHCTBUE B

BbArapusa, OTKOIKOTO BbPXY JIOKaNHUA nasap.

Cpep, peneBaHTHUTe 3a [pynaTa HALWOBM Urpaym ce HapexaaT v ,,Ai bu Ec Bbarapma” (cbc cunHo npucbeTeme B 6aHKoBUA
cektop), ,,AKAT TexHonogxuc” n ,,MHemoHUKa” (MHbopmaumoHHa curypHoct), ,,CtoyH Komniotbpc” u ,Udenoyc”
(Mpeu 1 ueHTpose 3a aaHHu), ,CodTtyep Yau“ u ,CodptnaiiH” (Microsoft nnueHsnpaHe 3a ronemm KAnNeHTK).

B pesynTtart ot ycnewHoTto npeactasaHe Ha TEC EA/Ll BbB BCUYKM pefieBaHTHU NPOAYKTOBM KaTeropum n peanmsaumnata Ha
WHOBATMBHU U KOMMJIEKCHU MPOEKTU B NMYyHANYHMA U YacTHMA ceKTop, Fpynata TPaguLMOHHO Ce Hapexaa cpen Hai-
ronemuTe CbNOCTaBMMKU CUCTEMHU MHTErPATOPM NO pasmep Ha npuxoguTte B bbarapua B exxerogHata kKnacauma ,UKT Ton
100“ Ha ,,Ait Cn T Megus“ EOOL.

Mo cBoA npodun Mpynata e NO3MLMOHMPAHA KATO BOAEL, Urpay Ha 6barapckma nasap B o6/aactTa Ha KOMMJIEKCHUTE
pelleHns, ronemuTe NPOEKTU U UHOBATUBHUTE YCAYTU CbC CUIHO MPUCHCTBUE B TENIEKOMYHUKALMOHHUA, NY6ANYHWMSA,
6aHKoBMA M eNneKkTpopasnpeneIMTeNHNA CeKTop 1 chepaTta Ha 34paBeonassBaHeTo. B npoaykToBo oTHoweHue, TEC EALL
ce OT/IMYaBa KaTo eAHa OT MANKOTO MECTHM KOMMAHUW, npegnaraliy peleHus 3a TeeKOMYHUKALUMOHHUA CEeKTop,
MHPOpMaLMOHHA CUTYPHOCT KaTo ycayra U Apyrv YNpaBasBaHW yCayru, HAKOU OT KouTto (BkAtounTenHo ASOC) — yHUKanHU
332 MEeCTHUA U perMoHaneH nasap.
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Cvpbus, YepHa Mopa, bocHa u XepuezosuHa, CioseHUA u Xvpsamus

Mopo6Ho Ha Bbarapus, n3bpoeHuTe Nasapu ce OTAMYaBaT C OTHOCUTE/IHO BUCOKO Pa3BMUTa KOHKYPEHTHa CTPYKTypa u
WHTEH3MBHA KOHKYPEHLMA N0 OTHOLIEHME Ha FoJIeMUTE MPOEKTU U PAa3BUTUTE KUEHTU.

OcHOBHa ponA UrpanaT YCTAaHOBEHMU LUMPOKOCMEKTbPHN UHTErpaTopu C AbAroroguMwHo npucberene Kato SAGA, MDS wu
Telegroup, Comtrade u NIL u mecTHUTE dUAnanm Ha mexxayHapoaHUTe uHTerpatopu S&T 1 IBM. KaTo cuneH HMWoB urpay
B copTyepHo 6asnpaHMTe pelleHns n 6aHKOBUA CEKTOP Ce OTKPOABA M MexayHapoaHaTta Asseco SEE Group.

MNpeasua 3HaUNTENHUTE NPUXOAU U OTHOCUTENTHO TACHATA CNeunannsaums n KAnMeHTcKa 6asa Ha Komyten u gbluepHute
opyectsa B YepHa lopa, bocHa u XepuerosuHa n CnoseHus, pynaTa e TPagULMOHHO NO3ULMOHUPAHA KaTO 3HAYUTENEH,
HO HMLLOB MUrpPay Ha Te3n Nasapu C BoAella KOMNETEHTHOCT B 06/1aCTTa HA TEIEKOMYHUKALUMOHHUTE MPEXKM U CUCTEMUTE
3a BMAeo npeHoc. [lonbaBala posa B Ta3un cneumanmsaumna urpae n npegnaraHeTo Ha LleHTpose 3a AaHHM NpeanuMHO B
Te/IeKOMYHUKaLUWMOHHUA CEKTOP.

KOHKYypeHTHOTO NpeasaraHe n HacuteHocT B obnacTta Ha MHPopmaLMoHHaTa CUTYPHOCT M B cerMeHTa Ha ciabo u cpegHo
pa3BUTUTE KOPNOPATUBHM KJAMEHTU Ha MeCTHUTE Masapu OT Tasu PermoHasiHa rpyna octaBaT OTHOCUTeNHO cnabu. Tosa
[3Ba Bb3MOXKHOCTW 3a paswmMpABaHe Ha NO3MLMOHMPAHETO Ha [pynata B Te3M CEerMeHTW KaTo HWLIOB WUrpay upes
npeHacAHe Ha WHOBATUBHUTE peLleHUA M UHTerpupaHe Ha pecypcute Ha TBEC EAL no HanpasneHus Oduc
npoussoauTenHocT, MHPOPMALLMOHHA CUTYPHOCT U B APYTX AONbABALLM 061acTu.

MakedoHus, Kocoso u AnbaHus

B'bl'lpeKM HaAM4YMeTo Ha 3HaYUTE/IHAa KOHKYypeHUUA, Na3apuTe B KOXKHATA 4aCT Ha 3anagHute bankaHu ce oTamMyasart C
OTHOCUTENTHO MNO-HUCKA CTEeNneH Ha pa3Buthne n HacuullaHe M OCTaBaT OTBOPEHU 3a HAB/IM3AHETO Ha HOBU Urpaymn,
BK/IKOYUTENTHO NO OTHOLWEHWME Ha rosieMn NPOEKTU U KTUEHTU.

Bozelwa pons B MakegoHua n KocoBo UrpasT MecTHUTe pUananm Ha LWMPOKOCNEKTbPHUTE MHTErPaTopyn OT PerMoHa Ha
6uBLwa lOrocnasua (Saga, Comtrade), mexxayHapoAHWUTE MHTErpaTopu OT PpervoHa Ha LieHTpanHa 1 n3touHa EBpona (S&T,
Asseco) U1 MMKpPOpPErMoHaaHU U MecTHU urpadn Kato Infosoft n Kernel. OcseH Infosoft, cbc cunHo npucbeteme B AnbaHua
ce OT/INYaBaT U Ab/IFOCPOYHO YCTAaHOBEHN MeCTHU urpadmn Kato IKUB mn CCS.

[oKonKoTo e B npouec Ha MbpBOHaYa/IHO HaB/AM3aHe Ha Te3W Mnasapu C y4pedAaBaHeTO Ha AbLIEepPHU ApyKecTBa B
MakegnoHua n Anbanua npes 2019 r., [pynata HAMa NPAKO YCTAaHOBEHO NO3MLMOHMPaHe. KOHKypeHTHaTa 1 no3uums ce
onpejena oT Bb3MOXKHOCTTa 3a NpeHacAHe Ha BUCOKOTO HMBO Ha KOMMNETEHTHOCT U UHTerpupaHe Ha pecypcute Ha TBC
EAL v FpynaTa KaTo UAN0 KbM MECTHU NPOEKTU U KNNeHTU. NaeHTudurLMpaHUTe KbM MOMEHTA NPOEKTHU Bb3MOMXKHOCTH
ca npeAnocTaBKa 3a YCTaHOBABAHE Ha 3HAaYMUTENHO NPUCHCTBUE B ABETE CTPaHKU A0 KpadA Ha 2020 .

PeauoHaseH mesneKoMyHUKAUUOHEH CEKMOP

KaTo 4yact oT TeHAEeHUUUTEe B PA3BUTMETO HA TESIEKOMYHMKALMOHHUA CEKTOp, Npe3 nocnegHuTe roguMHu ce Hanara m
CTpemMeXXbT Ha rosemuTe onepatopu Kbm HaBnam3aHe Ha UKT nasapa. B ToBa 4nMcno BAM3AT M YCAYrM HACOYEHU KbM
npeanaraHeTo Ha CTaH4apTU3NpPaHu peleHna B obnactu Kato KopnopaTueHM mpexu u OdJMC npon3BoanTeNHOCT, KaKTO
M KbM HOBOBb3HWKBAWMA nNasap Ha WHTepHeT Ha Hew,aTa, 3ae4HO C OCHOBHWUTE YCAYrM MO TeNEeKOMYHWKaALMOHHA
CBbP3aHOCT.

Mopaau Bce owe OrpaHUYeHUs UM ONMUT U HEOBXOAMMOCTTa OT HanaHCcMpaHe Ha BbHLWHM U BbTPELUHW Pecypcu B Tasu
0611acT, Tasu TeHAeHLUMA GOPMMPA KAaKTO KOHKYPEHTHA 3anaxa, Taka U Bb3MOXKHOCT 33 AOMb/JHUTENHO pasBUTME Ha
NapTHbOPCKM OTHOLLEHUA MEXAY TeNeKOMYHUKALUMOHHUA CEKTOp W NpodecroHanHWUTe CUCTEMHM WHTerpatopu. B
pamKuTe Ha nogob6HO CbTPYAHMYECTBO, nociegHUTe 6Mxa MOrIM Aa ce NO3MLMOHMPAT KaTo MoAA0CTaBYMUM Ha
NpodecnoHanHn pewweHna n ycayrn, GopMmmpaLLiv MaM y4acTBalum BbB GOpMMUPaHETO Ha NpeagsaraHuTe OT onepaTopuTe
peweHuns, ocobeHOo BbB BUCOKO crnewumannsmpaHn 061actm kato MHbopmaumoHHa CUTypHOCT M MHTepHET Ha HewwaTa.
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Passumu nasapu, enobaneH nasap u myamuHauyuoHas1HU KaueHmu

To3u uenesun cermeHT 0b6xBaLa Nnasapute Ha UeHTpanHa n 3anagHa EBpona u CALL, KakTo 1 nasapa Ha rnobanHu ycayru,
OKa3BaHM Ha AMCTaHLUMOHHA M NPOEKTHA OCHOBA Ha Ha3MpaHuTe B TAX MYJTUHALMOHANHU KNMEHTU B TEXHM TOYKM Ha
NPUCHCTBME MO LEeNUA CBAT. TOM ce OT/AMYaBa C BUCOKa M pa3HoobpasHa KOHKYpeHUMA C BoAelaTa poaa Ha ronemwu
MeXAYHapoAHM U rnobanHM KomnaHum KaTo IBM, Atos, T-Systems, Fujitsu, Accenture, Dimension Data, Mahindra, Wipro,
Logicalis u gp.

an BCe TOBa, NOpagu ronemma pasmep n AHAMUYHOTO UM pPa3BUTUE, O6yCﬂOBeHO OT BUCOKaTa CTeneH Ha TeEXHO/IOTUYHa
3PANOCT Ha KIMEHTUTE N MOCTOAHHUA UM CTPEMENK KbM MO4EePHU3aLUNA U ONTUMU3ALNA, KAaKTO U OT BOAEeLWaTa UM POIA B
reHepupaHeTo U Bb3npnemaHeTo Ha MHOBaUUWN, Te3N Na3apn He Ca KOHKYPEHTHO HAaCUTEHMU. Mo Tasmn NPpUYnHa 1€ OCTaBaT
OTBOPEHU KbM HAB/ZIN3aHETO Ha YyXXAECTPAaHHN KOMNaHUU, npeanarall aTpakTMBHU peweHna 1 yCnyrm Ha KOHKYpPeHTHO
Ka4yecCTBO U LieHa.

YcnewHoTo HaBam3aHe Ha pynata ¢ YnpasnasaHuTe ycnyru, npegnaranim ot TbC EA/LL, B MynTUHALMOHANHM KAMEHTH Npes3
nepmoga 2016-2018 r. M npoab/KaBawoTo paspacteaHe npe3 2019 r. B KOHKypeHUMA C BOAELM MeXAYHApPOLHMU
WMHTErpaTopu A MO3ULMOHUPAT KAaTO MNOTEHLMAZIHO 3Ha4YMM HOBOBB3HMKBALL Mrpady Ha TOo3M nasap. KavectBoto u
YA0BNETBOPEHOCTTA HAa Te3M KAMEHTM OT npegnaraHuTe ycayru ca npeanoctaBka lpynaTa ga ce pasrnexja Kato
NoTEHLMANEH AOCTAaBUMK M 3@ APYrM 334TPaHUYHU U MYIATUHALMOHANHU KIMEHTU M Ca OCHOBA Ha CTpaTerMyeckua m
NOTEHLMaN 32 PacTex B TO3M Na3apeH CEermeHT.

4.3.3. KOHKYPEHTHW MPEAUMCTBA, C/IABOCTH, Bb3MOKHOCTU M 3AMAXM (SWOT AHA/IN3)

OcHoBHUTE KOHKYPEHTHU npeaAuMCTBa, CNOMaraly 3a ycnewHoTo No3nUMOHUPaHE U MONOXKUTENHNUTE NePCNeKTUBU 3a

passuTne Ha MpynaTta Ha MeCTHUTE U MeXKAYHAPOAHM Na3apu moraT aa 6'b,CI,aT O606U.I,eHVI KaKTo cneaBa.

e  PecypcHu:

O npuopuTeTeH GOKyC BbpXy Pa3BUTMETO Ha YOBELLKMUTE PECYPCU, KaKTO No OTHOLWEeHME Ha dusnyecknn
KanauuTeT 3a obcnyBaHe (YMCNEHOCT), Taka M Ha TAXHOTO KayecTBO (HMBO Ha KOMMETEHTHOCT M
cneuuManusaums), BKAOYMTENHO YeHa no3uuma no 6pont cepTudMKauum OT BOAELM TEXHONOTUYHM
pocTtaBumum Kato Cisco Systems, DellEMC, Microsoft n ap.;

[OKa3aH ONuT B AM3aiiHa 1 yNpaBAEeHUETO Ha MaLLLabHN M KOMMJEKCHU NPOEKTH;

O  CWHA opraHM3auma 3a cneanpoaaxbeHo obcny:kBaHe U YNpaBaaBaHuU ycayru;

KOHKYPEHTHU LLeHM Ha obcnyKBaHe Ha pa3BUTK Nasapu, opmmnpaHn Ha 6asa Ha pecypCcHU LLeHTpoBe 3a
WHXEHEepPHO-TEXHUYECKM NepcoHan, 6asmpaHn Ha banKkaHCKUA NOYOCTPOB NP OTHOCUTENHO NO-HUCKK
HMBa Ha CpeaHU pasxodu Ha CAYXKUTEN CNpaMO pPasBUTUTE Nas3apyv M Haco4YBaHM bBKABO KbM
peanunsaumaTa Ha NPOEKTU MeXKAY Pa3/IMYHN MECTHUM Na3apu M TOUYKU Ha NPUCHCTBME Ha KINEHTA;

O B npolec Ha BHeApsABaHe Ha MBKaBa MaTPMUUHa CTPYKTypa, N03B0AsABaLLA eDeKTUBHO PpYHKLMOHANHO
B3aMMOZENCTBME M HACOUYBAHE HA PECYPCU NO TEPUTOPUM, MPOEKTU U KIUEHTY;

o [IpoayKToBu:

O KOMOMHauuMA OT LWWPOK CMeKTbp M 3aababoyeHa chneuManmMsauua BbB BCAKa OT 0bXBaHaTWUTe
NPOAYKTOBM KaTeropmm u rpynu, KOATo A NPaBM KOHKYPEHTHA KaKTo Ha WWMPOKOOOXBATHUTE, TaKa U Ha
HULLIOBUTE UrPaYM BbB BCAKA OTAe/IHa cdepa;

O  WWPOKO nopTdhoaMo OT MapTHbOPCTBA C BOAELLM M HULWOBM AOCTaBYMLM, MO3BOAABAWM M360p Ha
ONTUMa/IHWUTE 3a Nas3apa, KAMeHTa U NpoeKTa obopyasaHe n codTyep;

O [0Kas3aH AbAroroguueH OMUT M TEXHOJIOTMYHW MapTHbOPCTBA Ha HaW-BMCOKO HUBO B cdepuTe Ha
Mpexu n LleHTpoBe 3a gaHHU 1 OPUC NPoM3BOAUTENHOCT;

O HanpeaHanu U NHOBATMBHMU pelleHuA B chepaTta Ha MHPopmaumoHHa curypHocT, MporpamHn ycayrm u
MHTepHeT Ha HelaTa B UHAYCTPUATA;

O ueneeBu OlOAKETU 3a ycBOsiBaHe, ajanTMpaHe U BbBeXAAaHE Ha MHOBATMBHM 3a MECTHWMA nasap
TEXHO/IOTMW, Hafaraln ce Ha pas3BUTMTE nasapwu, BKAYMTENHO WHpacTpyKTypa, 6asvpaHa Ha
nnatdopma;
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e [loaxoa KbM KaueHTa:

O npeanaraHe Ha ONTMMaJiHU peleHmns 1 ycayrm, 6asupaHm Ha CTPYKTypaTa 1 NnoTpebHOCTUTE Ha NMPoeKTa
N KINEHTa;

O  BHMMaHWeE KbM AeTaiNa U KOMMNIEKCeH Nornes, OTYMTALL, BCUYKM aCMeKTU Ha CUCTEMHATA Cpeaa, B KOATO
ce peanm3unpar ycayraTta uam NpoeKkTsT;

O onocpeacTBaHe Ha XapaKTepHo cnoxHuUTe UKT peweHus n ycayrm nog GdopmaTa Ha ACHWU YCI0BUA U
napameTpu 3a K/IMEeHTa;

O BWCOKO KayecTBO Ha 06C/IyXKBaHe Ha BCAKO HMBO Ha OPraHun3auuMaTa U Ha BCAKa ¢pasa OT U3MbJHEHNETO
Ha yc/iyraTa uav NpoeKTa;

O  bBKaBOCT, FOTOBHOCT 3a peakuma Ha NPOMEHM B MapameTpuTe 1 NOTPebHOCTUTE Ha NPOEKTa U KIMeHTa
W TO/IEPaHTHO OTHOLIEHWE KbM MMHUMATHUTE AOMbAHUTENHN YCUIMA 33 peannsaumsa 1 nocturaHe Ha
LesInTe Ha NPOEKTa U K/IMeHTa.

BMCOKOTO KayecTBO M MBKABOCT HA 06C/IyKBaHe HA BCAKO HMBO, NPeanaraHeto Ha HanpeaHaav YnpasissaHu ycayru u
KOHKYPEHTHOTO LeHoo6pasyBaHe ca M Cpes OCHOBHWUTE MPEeAMMCTBA CMPAMO BOAELM MEXAYHAPOAHU MHTErpaTopw,
CMOMOTHasM 3a NO3ULMOHMPAHETOo Ha [pynaTa cpes, My/ITUHALMOHAHU KINEHTH.

OcHoBHUTe cnaboctn Ha [pynaTta, xapakTepHu 3a HelHoTO TEKYWO NO3MUMOHMPAHE U KbM YMETO MNpeoaosiABaHe e
Haco4yeHa HelHaTa cTpaTterva, BKAKYBaT:

e  BMCOKA CTEMeH Ha KOHLEHTPALMA KbM roONeMU KAMEHTU OT BOAELLA PErMoHaiHa TEeIEKOM rpyna U OrpaHUYeHo
nosununoHupaHe 8 Cbpbua, YepHa lNopa, bocHa u XepuerosuHa, n CnoseHus;

®  OrpaHWYeH YNpaB/iIeHCKM MOTEeHUMan 3a 6bpP30 M eAHOBPEMEHHO pPasrpbliaHe Ha MawabHU cTpaTernyecku
MHUUMATUBMU;

® 3HauMTeNHO no-cnaba pPas3noO3HAaBAaEMOCT Ha pPa3BUTUTE Masapu, 3HAYUTENHO Mo-cnaba cTeneH Ha
ansepcuduKaumsa no reorpadckn Nasapm u KAMEHTU M NO-Maabk GMHAHCOB MaLab 1 KanayuMTeT 3a arpecuBHa
KOHKYPEHLMA 33 PECYPCU U KIMEHTU C BOAELLUTE MEXAYHAPOLHN UHTErpaTopu.

OCHOBHMTE Bb3MOXHOCTU, 06YC/I0BEHM OT CTENEHTa U TeHAEHLMUTE Ha Pa3BUTME Ha nasapa, KOHKypeHTHaTa cpega u
npeaMmcTBa Ha [pynaTa ca oTpaseHun noapobHo B HelHaTa cTpaTterns (npegmet Ha Pasgen 5 oT HacToAwmMA [JJOKyMeHT),
M morat Aa 6baat 0606LeHKn, KaKTo cresBa:

e BbBEXAAHE Ha HOBM MHOBATMBHM peweHus B obnactta Ha O6nayHo 6asupaHWTe CUCTEMM U CBBP3AHM C
HaB/M3aHEeTO Ha MHTepHET Ha HewaTa;

®  HaB/M3aHe B Nasapu C BUCOK NoTeHuman 3a passutue (MakegoHus, Kocoso u Anbanus);

e npopax6bu Ha peweHna 3a OPUC NPOM3BOAUTENHOCT HA ,AUTUTANHO HE3PENU” KAMEHTU B Lenua BankaHcku
pernoH B KoiTo onepwupa Mpynata;

®  paswupsBaHe Ha HULIOBOTO No3uuMoHupaHe B Cbpbus, YepHa ropa, BocHa v XepuerosuHa, n CnoseHus c
KOHKYPEHTHM NpeanosKeHms ot Kateropmsa MHGoOpmaLMOHHa CUTYPHOCT;

e  paswupaABaHe Ha NO3ULMOHUPAHETO B CbLLECTBYBALLM U HOBU MYNTUHALMOHANHU KIMEHTU Ha 6a3a KOHKYPEHTHO
obcayKBaHe, YnpasasasaHW yCayrm u Apyru MHOBaTMBHU NPOAYKTU (BKAouMTenHO MHbpacTpyKTypa, 6asupaHa
Ha naatdopma) 1 nociensalLo YCTaHOBABAHE HA MPSAKO NPUCHCTBME Ha OCHOBHM Pa3BMTK Nasapu;

®  Pa3rpblUAHETO Ha KPbCTOCAHU U HAATPaXKAALLM NPOAAXKOM HAa MPOAYKTU U YCNYTU OT BCUYKM KaTeropum B HOBUTE
KAWEHTU UAK nasapu.

CbLiecTBeHWUTE NOTEHLUMAAHM 3anaaxm, npej KoMTo e u3npaseHa IpynaTa no OTHOLWIEHME Ha CBOATa TeKylwa W Lenesa
nasapHa nosuums, BK/IOYBAT:

®  HapacTBalla KOHKYPEHLMSA Ha Masapa Ha MHMKeHepHO-TEXHUYECKM U NPOeKTeH nepcoHan B Bbarapusa v Ha
OCTaHa/uTe 6anKaHCKM Na3apy ¢ NOTEHLMANHN NOCAeAULM — HEAOCTUT U 3aBMLLEHA LLeHA Ha YOBELIKUA pecypc;

®  arpecyBHA peaKkLMa Ha MECTHUTE U MeXAYHAPOLHN MHTErpaTopu B OTFOBOP Ha HAaBAM3aHETOo Ha MpynaTta B HOBU
nasapu 1 KAWEHTU NO OTHOLLIEHWE Ha LLeHU U MPUBAMYAHE HA YOBELLKM Pecypc;

®  arpecyBHO HaB/AW3aHEe Ha PErMoHaNHUTE TEIEKOMYHUKALMOHHM ONepaTopu Ha Nasapa Ha CUCTeMHa MHTerpaLms
M YCNYTU B KOHKYpeHLUMs ¢ MpynarTa.
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MNo-noapobHO onucaHMe Ha ropernocoyYeHnTe M APYrM OCHOBHWM PUCKOBE Ha AEWHOCTTA M cTpaTervata Ha lpynaTa ce
CbAbprKa B Pasaen 2: Puckosu hakmopu oT HacToAWmMA JOKYMEHT.

4.3.4. OCHOBAHWATA 3A BCAKAKBU U3AB/IEHNSA, HAMPABEHU OT EMUTEHTA BbB BPb3KA C HETOBATA KOHKYPEHTHA [O3ULIMA.

B onncaHuMeTo Ha cBOATA KOHKYpeHTa No3uuunA NpynaTta caegsa NpUHUMNA Ha OTKPOABAHE HA CBOMUTE COBCTBEHU CUNHU U
cnabu CTPaHKU, KaTo 1365rea NO30BaBaHETO Ha HEraTUBHM onpeaeneHnAa n obcTOATENCTBA M M3THKBAHETO Ha clabocTuTe
Ha CBOUTE KOHKYPEHTU.

C u3KNIOYEHUE Ha M3PUYHO MOCOYEHWTE B HACTOAWMA [OKYMEHT BBHLWHWM MU3TOYHWULM ONpeaeneHuATa, CBbp3aHu C
KOHKYpeHTHaTa no3uuma Ha pynaTta, ca OCHOBAaHM Ha cOBCTBEH aHaNU3 M HabnaeHWA HA Nasapa, BKAKYUTENHO Ha
npegnaraHuTe oT APYrM Na3apHM YYacTHULM NPOAYKTU U yCayrM n nybanMyHo focTbnHa MHPopmMaLmMA 3a y4acTMeTO UM B
TPBXKHU U APYrY CbCTe3aTeIHM NpoLeaypu Ha 06LLM LLeneBUn KIMEHTU AN APYTU KINEHTW.

4.4. VHBECTULMU

4.4.1. OnMUCAHUE HA CbLLIECTBEHUTE MHBECTULIMM HA EMUTEHTA /10 IATATA HA PETUCTPALIMOHHWA [JOKYMEHT

Tabruya 15: KombuHupaHu unsecmuyuu na I pynama sa nepuooa om 01.01.2016 0o oamama na Ipocnexma

MpuaobusanHua u TpaHcdepu™® kem AMA 1 JHA (KoMBUHMpaHW)

I'pyna T6C 2018 2017 2016 01-06'2019 01-06'2018 07'2019-AN

(xun. ne.)

MawwuHu n obopyasaHe 83 47 180 43 5 185
KomntioTpu 358 177 171 108 208 91
MoTOpHW NpeBo3HM cpeacTea 16 182 21 0 16 0
CTOnaHCKM UHBEHTap 1 0 2 121 0 27
AKTMBM 32 yNnpaBAABa-HU YCAyrn 656 1,185 0 1,602 12 625
06wo npupo6busaHua u TpaHchepu kbm AMA 1,114 1,591 374 1,874 241 928
Codryep 155 12 997 0 155 0
PasBoliHa aeliHocT 533 166 716 14 126 109
Opyru 0 0 0 71 0 0
0O6wo npupo6busaHua Ha AHA 688 178 1,713 85 281 109
0O6wo 1,802 1,769 2,087 1,959 522 1,037
(omHocumeneH 04)

MawwuHu n obopyasaHe 5% 3% 9% 2% 1% 18%
Komntiotpu 20% 10% 8% 6% 40% 9%
MoTopHK NpeBo3HU cpeacTBa 1% 10% 1% 0% 3% 0%
CTOMaHCKKU MHBEHTap 0% 0% 0% 6% 0% 3%
AKTWMBM 3a yNpaBasaBa-HU YCyru 36% 67% 0% 82% 2% 60%
06wwo npuaobusaHua n TpaHchepu kbm MA 62% 90% 18% 96% 46% 89%
Codryep 9% 1% 48% 0% 30% 0%
Pa3BoiiHa genHocTt 30% 9% 34% 1% 24% 11%
Opyrn 0% 0% 0% 4% 0% 0%
06w,o0 npuaobusaHmna Ha AiHA 38% 10% 82% 4% 54% 11%
06wo 100% 100% 100% 100% 100% 100%

* OT MaTtepuanHu 3anacu.

AN = pataTta Ha lMpocnekTa
N3mouHuK: ,, TenenuHk busrHec Cvpsucuc Mpyn“ A

HanpaseHuTe npe3 nepuoga 2016-2018 r. 1 nbpBOTO Noayrogme Ha 2019 r. MHBeCTMUMM Ha pynata B AbATOTPaNHU
aKTUBM ca npeacTaseHn B Tabaumua 15 no-rope.

Mpe3 1031 nepuog Mpynata M3BbPLLBA CbLLECTBEHM MHBECTUL MM HAN-BEYE MO INHUA Ha NpuaobusaHmna u TpaHcdepu ot
MaTepuanHu 3anacu Ha npegoctasaHo ObopyasaHe KaTo ycayra, ¢opmupawo cpeaHo 46% OT KOMBUHMpaHUTE
WMHBECTMLMN 33 Lenna nepuos n 62% 3a nepmoga oT CKAOYBAHETO HA NbPBUTE A0rOBOPM 3a NpefocTaBAHE Ha CbOTBETHU
YnpasnasBaHu ycayru ¢ Boaella MyaTMHaUMOHaAHa KomnaHuA npes 2017 r.
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Cbc cpeneH aan ot 11%, nokynkaTta Ha KOMMIOTPU U U3YMCUTENHA TEXHUKA BPb3Ka C OCUTYPABAHETO HA HAaeTuA NepcoHan,
BbTpewHaTa UT n TectoBa MHOPACTPYKTypa U NpeaoCcTaBAHETO Ha ycayrn dopmupa pefoBHA YacT MHBECTUUMMTE Ha
pynata npe3 nepuoga 01.01.2016-30.06.2019 r. AHanorn4yHa pona n npegHasHayeHWe MMaT MOKYMNKUTE Ha Apyru
MalUWHKU 1 0bopyaBaHe, Bb3/IM3aLLM Ha CpeaHO 5% OT KOMBUHUPAHUTE MHBECTMLMM 33 CbLLMA Nepuos.

dopmupawm cpegHo 18% oT obwmTe uHBECTUUMKM Ha pynaTa npe3 nepmoga 01.01.2016-30.06.2019 r., pasxoauTe 3a
pa3BoiHa AEeNHOCT 0TPa3ABaT CTOMHOCTTA HA BbHLUHO 3aKYNEHW CTOKU U YCNYTU U BbTPELLHUTE pa3xoam 3a paspaboTku,
JONbNBaWM crneunanusaumata Ha pynata B obnactta Ha Odwuc npoussogutenHoct, Cuctemn 3a BONAHWYHO
npocneansaHe, O6nauyHu cuctemn, MHGOPMaLIMOHHA CUTYPHOCT U MHTEPHET Ha HewlaTa.

Bb3nusawm Ha cpegHo 14% oT o6LwmTe MHBECTULMM Ha [pynaTta, HaNnpaBeHUTE Npe3 CbLMA NePMOL NOKYMKN Ha BbHLLHO
poctaBeH codTyep ca CBbP3aHU NPEAUMHO CbC CUCTEMM, NMOANOMAraliy NpefocTaBAHETO Ha YCAyrn, BKAOYUTENHO
cucTemMa 3a npocsegasaHe Ha KOHPUIypaLmMmMTe Ha MPEXKOoBM YCTPOMCTBA NO KaTeropma Mpexu 3a gaHHu npes 2016 1. v
cucTeMa 3a NpocneasBaHe Ha MKYpPHaJHW 3anucKu U TpaduyHM notToum no Kateropma MHPopmMmauMoHHA CUTYpPHOCT npes
2018r.

MpenBua HapacTBaLWLOTO M3N0A3BaHE HA aBTOMO6GMAM Ha onepatMBEH NIN3MHI, MHBECTMUMUTE Ha pynaTa B NpPeBO3HMU
cpeacTtBa Ca CPaBHUTE/IHO OrpaHUYeHN.

OCHOBEH M3TOYHMK Ha OMUcaHuTe wHBecTMUMM, dopmupaly, cpegHo 98% OT CTOMHOCTTA Ha nNpuAobuBaHUATA U
TpaHchepuTe oT MaTepmnanHm 3anacu Kbm AMA 1 100% oT npuaobusaHunsaTa Ha AHA 3a nepuoaa 01.01.2016-30.06.2019
r.,e TBC EAL.

OcTaHannte uHBecTUUMM Ha lpynaTta ce d)Ole/IpaT NOYTU U3UANO OT NOKYNKU Ha MAWINHU, CbOPDBKEHUA, KOMNIKOTPWU,
aBTOMOBMAM U CTOMAHCKU nHBeHTap 8 KomyTten. MNopagn 3Ha4YMTENHO NO-MaNKuUA 6poﬁ nepcoHan MU OTCbCTBUETO Ha
npo,u,a>+(6V| Ha ynpasaAaBaHW yCcnyrn, BkAOYBaWKM npeanocraBAHe Ha O6opyp,BaHe KaTo ychayra, un paasoﬁHa ,EI,EI‘;IHOCT B
CbOTBETHUTE OPYyXKeCTBa ,u.eﬁHocrra Ha [pynaTa u3BbH Bbarapuma KaTto UANO He U3MUCKBA CbLLECTBEHW MHBECTULUM npes
pasrnexgaHua nepmnoa.

4.4.2. OnMUCAHUE HA BCUYKM CbLLIECTBEHW MHBECTULIMM HA EMUTEHTA, KOMTO CA B MPOLIEC HA M3IMb/IHEHWE U/IN 3A KOUTO
CA MOETU TBbPAN AHTAXKUMEHTU

B pamkute Ha TeKywaTa OEeMHOCT Ha [pynaTa aHraXXMMeHTU 33 U3BbPLUBAHE HA KanuTaaoBu pasxogm 3a I'IpM,CI,O6MBaHe
WU n3rpaxXgaHe Ha ,D,'b/'II'OTpaﬁHM MaTepuanHn NanM HematTepuaaH akKTuBn morat Aa Bb3HUKHAT NO JINHUA Ha:

e  [0roBOPM 3a YMpaBasBaHW YCAyrM, BKAKOYBALLM NpeoctaBaHeTo Ha O6opyaBaHe KaTo ycnyra, OCTaBallio
cOBCTBEHOCT Ha OKa3BalLWTe TakMBa YCayru ApysKecTsa oT [pynaTa;

®  yyacTue B NPOEKTM MO CTPYKTYpHM nporpamu Ha EC 3a nogobpssaHe Ha KOHKYpeHTocnocobHoCTTa, pa3paboTka
M BbBEXAaHe Ha TEXHOOTUM UM Ba3upaHmM Ha TAX NPOAYKTU WK YCIYrU U Ap. NOA06HM, MO KOUTO APYMKECTBa
OT rpynaTta ca Mpuenn nnaH 3a MsBbpliBaHe U peduHAHCMPaHe WAM CbBMECTHO GUMHaHCMpaHe Ha TakuBea
pasxoam.

KbM gataTa Ha HacToAwwma JokymeHT TEC EALL Mma CKAoUYEHM A0roBOpU U/UAM NOAYYEHN NOPBUYKM, MO KOMTO NpeacTom
03 U3Mb/IHM NOETU aHFAXKMMEHTU 3a NOKYMNKa Ha npeaoctasaHo ObopyaBaHe KaTo yc/yra Ha o6lua cToMHOCT 84 xuA. NB.
CbrnacHo yctaHoBeHaTa CM MPaAKTUKA, OPYKECTBOTO Bb3HamepaBa Aa GUMHAHCMpA Te3u MOKYMKM 4Ype3 [oroBopu 3a
OUHAHCOB IN3UHT, aHANIOrMYHM Ha onucaHuTe B T. 9.1.1.4 Ha HacToAWMA [JOKYMEHT.

Kbm gatata Ha HacToAawmA JokymeHT TBC EA/LL e No4ano AOKYMEHTM 33 y4acTUE B ABa NPOEKTA NO CTPYKTYPHU NPOrpamm
Ha EC, uneto ogobpeHne 61 NOPOLMNO aHTAaXKMMEHTU 32 U3BbPLUBAHETO Ha Pa3Xxoau 33 NPUA0bUBaHE UK U3rpaKaaHe
Ha cobcTBEHM ABATOTPANHN aKTUBMU:

e NpoeKT ,ABTOMaTtu3snpaHa yHudouumpaHa nnatdopma 3a curypHoct”

MpoekTbT cnenga Aa 6bae peanmsnpaH B NapTHbOPCTBO ¢ 14 apyrn opraHn3aumm B CPOK A0 24 M. OT NOANMCBAHE Ha
cboTBeTeH gorosop. brogxeTvT 32 yyactne Ha TBC EA/[L Bb3nm3a Ha 1,102 xun. eBpO, BKAKYUTENHO pa3xoaum 3a
nepcoHan, obopyasaHe U APYrM CbMbTCTBALWM Pasxoau, GPUHAHCUPAHU B CbOTHOLEHME COBCTBEHWU CpeacTBa Kbm
nporpamHn ¢oHgose ot 30:70, popmupawo cobctBeHo ydactue oT 647 xun. ne. Mpu ycnewHa peanvsaums,
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APYKECTBOTO 04aKBa Aa popmupa nasapHoO KU3HecnocobeH NPoAyKT OT TUNa ,,MHTErpMpaHa cMCTema 3a ynpasieHue
Ha AaHHK 3a curypHocT” (CSIM).

e npoekT ,VIHTenureHTHa nnatpopma 3a nscnegsaHe Ha 5G mpexkos AOCTbMN C MbII0BU U3uncneHmna”

MpoeKTbT cnesBa Aa 6bae peannsnpar B CPoK oT 18 M. oT noanNuceBaHe Ha CbOTBETEH A0roBop. BloaKeTbT 3a yyacTue
Ha TBEC EALl Bb3/iM3a Ha 690 xwa. NB., BKAKOYMUTENHO Pa3xoau 3a NepcoHasn, obopyaBaHE W BBLHLIHWU YCAYru,
$VHaAHCUpaHM B CbOTHOLWEHME COBCTBEHM CPeacTBa KbM nporpamHu ¢oHaose oT 38:62, dopmupawo cobcTBeHO
y4yactve ot 264 xun. ne. MNpu ycnewHa peannsaums, APYKeCcTBOTO O4aKBa Aa 0boratv fONbAHUTENIHO CBOA OMUT U
KOMMeTeHTHOCT B 06/1acTTa Ha MpeXXunTe OT nokoseHue 5G.

KbMm gaTaTa Ha HacToAlwma [LOKYMEHT APYKECTBOTO BCE OLLE HE € NOJy4n10 0406peHNe NO TE3N NPOEKTU U HAMA APy
0£,00p€eHM OT KOMMNETEHTHUTE OPraHU MNPOEKTU U GUHAHCMPAHUA UM AeUCTBALM NOANMCAHU AOrOBOPU 33 U3MbJHEHUE
Ha TaKMBa NPOEKTM.

M3BbH nocoueHuTe B Pasgen 6 ot HacToAwmMA [JOKYMEHT HaMepeHUa 3a U3KYNyBaHe Ha MUHOPUTapeH AAN B TenennHk
AnbaHua, EMUTEHTBT He e B MPOoLEeC Ha U3MNbAHEHME U HE e MOeMal aHraXXMMEHTU 3a APYrU UHBECTULUN B AbLUEPHU
ApyecTsa.

4.4.3. UHOOPMALMA 3A CbBMECTHUTE NPEANPUATUA, B KOUTO EMUTEHTBT NPUTEKABA AA/1 OT KATUTAJIA

Mpes pasrnexgaHnA nepuos 1 Kbm AataTa Ha HacToALMA JJOKYMEHT y4acTuaTa Ha pynaTa B CbBMeCTHU NpeanpuaTnua ce
ceBexaaT ao ydyactueto Ha TbC EA/L]l B TbproBCKKU ApyrXKecTBa U Apy»KecTBa No 3aKOHA 3a 3a4b/IKeHUATa U AorosopuTe
(A334), yupeneHu ¢ uen cbBMecTHa peannsauma Ha NpUXoAHN NPOEKTU 3aeZlHO C APYrn ApYy*KecTBa oT cdepaTa Ha UKT.

KbM faTtaTa Ha HacToAawma JOKYMEHT eAUHCTBEHOTO TbProBCKO APYKECTBO OT Tasu KaTeropwusa e ,,lpuiiH 6opabp” 004,
yyYpeneHo ¢ Len U3NbJHEeHNe Ha NPOEKT 3a U3rpaxkgaHe Ha CUCTEMM 3a FPaHUYHA CUTYpHOCT “3eneHa rpaHuua” etan 2.
MPOEKTHLT € U3NBAHEH U3LAIO M HE Ce 0YaKBA Aa MMa bbaelo oTpaxKeHue BbpXy GMHAHCOBOTO CbCTOAHUE U Pe3yaTaTH
Ha TBC EAL.

KbM gaTaTta Ha Hactoawma [loKymeHT ca Hanuue ceaem 33/ (npeactaseHn B Tabaunua 16 no-gony) ¢ yyactme Ha TBC
EA/l, KOETO MMa Unn cnepsa Aa MMa OTPaXKeHMe BbPXY HEroBoTo GMHAHCOBO CbCTOAHME M pe3ynTaTu cneg 30.06.2019 .

B pe3ynTaT OT U3Nb/IHABAHW NN CKNHOYEHU KbM Ta3u aTa TbProBCKM A0roBOpMU.

(npodvaxcaea Ha caedsau,ama cmpaHuya)
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Tabauya 16: CvwecmeeHu yyuacmusa Ha TbC EA/] 8 [133/] Kem dama Ha HacmoAauwua [JokymeHm

Aanoso

HanmeHoBaHue yyactme Ha [poeKt
TBC EAL}

KoHcopumym "3eneHa
Fpammua” [A334 (Tpuitd 75.91% PaswwupssaHe Ha WHTerpupaHata cucTema 3a rpaHM4yHO HabnogeHue Ha 6barapo-
B?)p,a,bL:) 3) P R TYpCKaTa rpaHuLa — U3rpaxaaHe Ha CeH30PHM IMHUK 33 HaboaeHne

oCTaBKka Ha obopyasaHe U codTyep, M UHTErpuMpaHe KbM CbLUECTBYBaLLa CUCTEMA 33
CurypHu MpaHnum Tenecek A PYA rvep, pup tuecreysatit

1330 50.00% BuAeoHabntoaeHne Ha MBP 3a 06paboTKa, CbxpaHeHWe 1 aHann3 Ha BUAeo nHdopmauma
W [aHHW OT Ha-ManKko 341 npeBo3HM cpeacTsa
TexHonvHK A33[ 59.10% U3rpaxpgaHe Ha EanHeH LeHTbp 33 ObpaboTka Ha HapyweHua (ELLOH)
MNoappbrkka Ha CANM cuctemu (2015-2021 r.) Ha YE3 Bbarapua u egHOKpaTHa A0CTaBKa,
AT Copeucuc 1331 29.00% WMHCTaNaums, UHTerpauma u KoHdurypaumsa Ha xapayepHa cuctema EMC, enHoOKpaTHa

[OCTaBKa Ha codTyep, MUrpaums Ha [AaHHW OT CbLUECTBYBala WHPPACTPYKTypa M
rapaHuMoHHa noaapbrKKa 3a YE3 bbarapua

KoHcopunym Tenecucremc ObepuHaBaHe Ha U3rpageHuTe 4acTu oT MHTerpupaHarta cuctema 3a HabawgeHue (UCH)

63.50%
A334 ? Ha rpaHuuara c Penybauka Typumsa
Cb3gaBaHe Ha CucTemMa 3a ynpaBneHWe Ha BoauTe B baceiHa Ha peka Uckbp (CYB-EPU)
Bbbarapcku Mopeuna 4334 15.00% KaTo nbpBa ¢asa Ha HaumoHanHa cucTema 3a ynpaBieHWe Ha BOAUTE B peasHO Bpeme

(HCYBPB)

OcurypsaBaHe Ha KOMYHMKALMOHHA CBbP3aHOCT, MNOAAPbXKA Ha MHGOPMALMOHHO-
KOMYHMKALMOHHUTE CUCTEMM W CMCTEMATa 3a Mpoc/ieasBaHe onepaTMBeH KOHTPOA U
ynpas/ieHue Ha aBTonapka OT peaHoOMobuAM Ha CnelwHaTa MeaMUMHCKa nomoly, Ha P.
Bbnrapus (2014r. - 2017r.)

N3mouHuK: ,, TenenuHk busHec Covpsucuc Mpyn“ A

KoHcopunym EnekTpoHHO
3ppaseonassaHe 33/ (E- 80.00%
XenT)

MNocoyeHute no-rope 33/, peanusmnpaHute npes NbpBoTO Nnosayrogne Ha 2019 r. uam oyvakBaHu 6baewy npuxoam ot
KOUTO HagxBbpaat 5% ot npuxogmute Ha TbC EA/] 3a nocneaHaTa UsMmnHana GuMHaHCoBa roamHa, Bkatousat KoHcopunym
"3enena Mpanmua" A334 1 ,,CurypHu MpaHuum Tenecek” A33/.

Peanusaumuata Ha npuxoau ot KoHcopuuym ,EnektpoHHo 3apaseonassaHe” [33[, e B 3aBUCMMOCT OT €BEHTYa/HUA
NONOXUTENEH U3XO4 Ha AEN0 MO UCK 33 Bb3me3anaBaHe Ha GaKTUUYECKN OKa3aHu yCayru.

4.4.4. ONUCAHUE HA EBEHTYAJIHM MPOBJIEMY BbB BPB3KA C OIMA3BAHE HA OKOJIHATA CPEAA, KOUTO MOTAT [A CE OTPA3AT
BBPXY U3IMO/I3BAHUTE OT EMUTEHTA ib/ITOTPAVIHU MATEPUAJIHU AKTUBU

KaTo usano ,El,eVIHOCTI'a Ha lpynaTta He e cBbp3aHa C pa60THVI onepauun, Mmauln CbleCTBEHO NPAKO OTpa*KeHue BbpXy
OKOJ1HaTa cpeaa.

dusnyecknTe 4EMHOCTU, M3BBPLIBAHM BbB BPb3Ka CbC CUCTEMHA MHTErpaLma, 4OCTaBKa M NOAAPBbIKKA, Ca OrpaHUYeHn 40
TpaHCNopTMpaHe, MHCTAaNALMA M HAacTPOMKa, NOAMAHA UM PEMOHT Ha MAcTo Ha UKT obopyasaHe U matepuanu, u He
BK/IOYBAT CTPOMTENHATA AEWHOCT MO M3rPaK4aHeTo WAM MPeycTPOMCTBOTO Ha MHOPACTPYKTYPM, CbOPbBIKEHUA M
KomnneKcHn ob6ektu. Mo ceos xapaKkTep M 06XBaT U3BbPLIBAHUTE TPAHCMOPTHU, MHCTANALMOHHN Y PEMOHTHU 4EeNHOCTH
He Nopa’kaaT CbLLECTBEHM PMUCKOBE 33 OKO/IHaTa cpeaa.

[IOKONKOTO 3aKOHOAATEICTBOTO ChAbPIKA HOPMU 33 PELMKANPAHETO M pasnopexkaaHeTo ¢ bpakyBaHo UKT obopyasaHe
M MaTepuanu, CbOTBETHU 3aAb/IKEHUA U pPUCKOBe 3a pynaTa Bb3HWKBAT B CTeMeHTa, B KOATO TakoBa obopyagaHe e
cobCTBEHOCT Ha ApyKecTBaTa oT pynata uaM B KOATO Te ca NOenu AO0rOBOPHM aHTaXKMMEHTU 3a M3BbPLIBAHETO Ha
CbOTBETHUTE OMepaLMm OT UMETO M 33 CMETKA Ha KNNEHTa.

Mpu oKasBaHe Ha yCaAyrM No A0CTaBKa, CUCTEMHa WMHTErpaumMa Ha MPOEKTHAa OCHOBa M MOAAPbBIKKA COBCTBEHOCTTa,
puvcKoBEeTe M 3a4b/IKEHMATA, CBbP3aHW C eKCMAoaTaumaTa, Pasnopesk4aHeTo U PeuuKAMpaHeTo Ha A0CTaBAHOTO
obopyaBaHe ce NPexBbpPAAT BbPXY KAMEHTAa B MOMEHTa Ha U3MNbJIHEHME Ha A0CTaBKaTa UAM MHTErpauMoHHaTa AenMHoCT
Mo npoekTa.

Mpwv oKa3BaHe Ha YnpasasaBaHKU yCayrv, BKAOUYBaLWLM NpeaoctasaHeTo Ha O6opyasaHe KaTo ycayra, obopyasaHeTo ocTasa
cobcTBeHOCT Ha lpynata. B To3n cmucbn gpyrKecTBata oT [pynaTa, OKasBawy TakMBa yCayru, NoemaT LOrOBOPHU U
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3aKOHOBM 334 b/IXKEHMSA 33 6€30MaCHOTO EKCMNI0ATMPAHE, OTCTPAHABAHE U U3XBBP/IAHE UM PELIUKINPAHE HA CbOTBETHUTE
MKT obopyasaHe U matepuanu.

[lOKONKOTO Mo cBOA XapaKkTep M 0b6XxBaT eKcnnoatauusaTa Ha MKT obopyaBaHe He MopakAa CbLLeCTBEHM PUCKOBE 3a
OKOJ/IHaTa cpesa, BEPOATHOCTTa OT Bb3HMKBAHE Ha Npo6eMuM BbB Bpb3Ka C ONa3BaHETO Ha OKOJ/IHATa cpeaa, KOMTo moraTt
[a ce 0TPasAT BbPXY M3MN0/13BaHETO OT EMUTEHTA Ha cobeTeeHo MKT obopyasaHe ¢ e NpeaocTaBaHe Ha yCayrM uam 3a
BbTPELLHN LN, € HECbLLEeCTBEHa.

4.5. 3ABUCMMOCT HA EMMUTEHTA OT MATEHTW, MIMLEEH3UW, WUHAYCTPMANHW, THPTOBCKU WAN SUHAHCOBM
JIOrOBOPW NN OT HOBU NPOU3BO/ACTBEHU NPOLIECU

4.5.1. MATEHTY, INLEH3M, UHAYCTPUATIHN JOrOBOPU M [TPOU3BOLCTBEHM MPOLIECH

Mpe3 pa3srnexgaHna nepuoa M KbM AaTata Ha HacToAwwma MpocneKkT apyecTBata oT pynaTa HAMAT PernctTpupaHu
MaTeHTH, He ca BuanM cTpaHa No SIMLEH3WOHHWU AOrOBOPU 3a NON3BaHE HA PErucCTPUPAHU YyKAM NaTeHTU UAK Apyra
WHTe/IeKTyanHa CObCTBEHOCT 33 NPOM3BOACTBEHM LEAW M TbpProBcKaTa MM AEMHOCT KaTo LAA0 He e CBbp3aHa ¢
acembaupaHe MAN NPOM3BOACTBO Ha MaTepPUaaHU KOMNOHEHTU U NPOAYKTY.

M3BbpwBaHnTe oT [pynata codTyepHU pa3paboTKM C TbProBCKa LEJs, UHKOPMOPMPAHN B OKa3BaHUTE crneunuduyHu
MporpamHu ycayrv no oTAeHU NPOEKTH C eAHOKPaTHa peanunsauma u/unm cobcteeHn NPoAYyKTHU, NpeaMeT Ha NOBTapALLN
ce npoaaxbu, BKAOYBAT MHTErpaumaTa M A0pPa3BMBAHETO Ha COMTYEpPHM KOMMOHEHTU, 6asnpaHu BbpXy codTyep C
oTBopeH Kopg (Open Source). NMocnegHUTe ca NoA NMLEH3NOHHM peMmm KaTto LGPL - ,,06w0 npaBo Ha obuiecTBeHo
nonssaHe Ha NTHY“ Ha Free Software Foundation (CALL), BSD License — JluueH3 3a ny6/iM4HO AocTbreH codpTyep Ha
Berkeley Software Distribution (CALL), Apache License — /inueHs 3a nybanMyHo gocTbneH coptyep Ha Apache Software
Foundation (CALL) v aAp., KOUTO He OrpaHWYaBaT TbProBCKOTO M3MNO/M3BaHE WAM Pa3nNopesKAaHeTo Mo ApPYyr HauduH C
pa3paboTeHnTe LUANOCTHU COPTYEPHUN PELLIEHUSA, BKIOUMTENHO NPEXBBPIAHETO Ha aBTOPCKMU NpaBa BbpXy TAX.

[JoKonKoTo ca 6asvMpaHy Ha BBbHIWHKU cOdTYepHU KOMMOHEHTU, M3BbPLIBaHUTE OT pynata codTyepHU paspaboTku ¢
TbProBcKa Les, MHKOPNOPWMPaHW B COBCTBEHW NPOAYKTM C Len MNOBTApAWM ce NpoAakbu, BKAOYBAT MNpeavMHO
M3NON3BaHETO Ha AnLeH3npaHu nnatdopmm Kato SolarWinds, ServiceNow, RSA NetWitness u gp.

B KayecTBOTO CM Ha KpaliHM MoTpebuTenn Ha NporpamHu MPOAYKTW, ApyKecTBaTa oT lpynaTta Mon3BaT Hag/eXKHO
NINUEH3MPAHN OMEepPaLLMOHHN CUCTEMM U NMPUIOKEHMA 32 KOMMIOTPU, CbPBbPU U Apyro MKT obopyasaHe, HeobxoamMmm 3a
061YaltHOTO TEXHONOTMYHO OCUTYPSIBaHE Ha TEXHWUTE BbTPELLHM NPoLecH U paboTHMU mecTa.

4.5.2. TbProBcku OroBoPH

JlOKO/IKOTO ocUrypsABaHeTo Ha I'IpO,El,a)K6MTe, CbOTBETHO npuxoaute, U AOCTaBKUTE, CbOTBETHO CTOKKN U MaTepuanun 3a
BbTPELWHO NON3BaHeE U 3a UeNnTe Ha npo,u.am6MTe M CBBbpP3aHUTE C TAX Pa3xoaun, ce n3sbpliBa NoO CU1ATa HA TbProBCKU
Aorosopu, oCHoOBHaTa AeVIHOCT Ha lpynataes obuyaliHa 3aBMCMMOCT OT TAXHOTO CK/IIOYBAHETO U U3MbJHEHME.

BnaoseTe TbproBCKM A0roBOPU, CKAKOYBAHU B PaMKUTE Ha obuyaliHaTa /J,eﬁHOCT Ha pynaTa n oKasBalwm NOTEeHLUNAAHO
CblleCTBEHO B/IMAHUE BBPXY HenHuTe pe3yntatu, morat ga 6'b,Cl,aT obocobeHu B cneagHuUTe OCHOBHUM KaTeropuu:

e [loroBopu 3a Npoaaxbu, BKAYMUTENHO:

O [OroBOpM C KAMEHTU 33 eAHOKpaTHA A0CTaBKa W/MAM MHTErpauma M rapaHuMOHHa MOAAPBIKKA Ha
obopyaBaHe u/unu copTyep, oKasBaHe Ha YCAYru U/UAun U3nbaHEHWE Ha KOMMNJIEKCHU NPOEKTH;

O PaMKOBM [OroBOpPY C KAMEHTU 33 [OCTaBKa W/MAM MHTErpauma W rapaHUMOHHa MOAAPBIKKA HA
obopyaBaHe U/unu codtyep n/mnum oKkassaHe Ha ycayru;

O  [OroBOPM C KAMEHTU 3a MOBTAPALM Ce BbB BPEMETO YCAYIU, BK/. NOAAPDBIKKA, CODTYEPHU NULEH3N,
YnpasassaHu ycayru, O6opyasaHe Kato ycayra v gp.

O [0roBOpMW 3a KOHCOPLMYMM C APpYrM apyKectsa, pabortewm B chepata Ha UKT, ¢ uen cbBMecTHO
M3MbJIHEHME Ha NPOEKTU.

e [loroBopwu, onpeaensawm ycioB1ATa Ha 3aKynyBaHe Ha 0bopyaBaHe, codTyep, maTepuanm U ycayru:

O  PaMKOBM 4OroBOpM C AOCTaBYMUM Ha o6opyaBaHe, copTyep, MaTtepuanu u ycayru;
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eAHOKpPaTHM A0roBOpM C A0CTaBYNLM Ha 0bopyaBaHe, cobTyep, maTepmanu n ycayru;

CNopasymMeHMA 3a MNapTHbOPCTBO C NpoOM3BOAUTENM Ha obopyaBaHe M codTyep, onpesenawm
NPUAOKUMUTE PEXMMMU Ha 3aKynyBaHe (NpAKO WMAM  4Ype3 OTOpM3MpaH npeacTaBuTen),
npedepeHUManHo ueHoobpasyBaHe, CPOKOBE Ha MNJallaHe W 33a4b/KEHWATa Ha ApyKecTBaTa oOT
lpynaTa 3a NoA4bpiKaHe Ha TEXHONOTMYHMTE Cneunanmsanmumn u ap.

4.5.3. 3HAYUTE/IHM OrOBOPU 3A MPOLAAMKEN

Kbm gaTata Ha HacToawma JoKkymeHT MpynaTta uaeHTMOMUMPa KaTo 3HAYUTEIHM N0 PasMep Ha TEKYLLUTE UM OYaKBaHUTE
npoaaxbu cnegHUTe NoANUCaHM AOrOBOPYU C €4HOKPATHA UM FOAMLLHA CTOMHOCT Hag 5% OT NpuUXoauTe Ha CbOTBETHOTO
Apyxectso oT lpynaTta 3a MsmMunHanata GMHaHCOBa roamHa:

e [loroBopwu 3a NOBTapsALLM CE BbB BPEMETO YCAYru:

O

Horosop mexay TEC EALl u MuHUCTepcTBO Ha 06pa3oBaHMETO M HayKaTa Ha Pb 3a J/lnueHsu 3a npaso
Ha nos3BaHe M codTyepHa OCMIypoBKa 33 NPOrpaMHM NpoayKTH Ha Microsoft, KakTo 1 ycayrm ot Tmna
Premier Support Services, MNpodecmoHanHM KOHCYNTAaHTCKM YCAYrM W ycayra 3a ynpasBiaeHWe Ha
M3MNON3BAaHETO Ha /JIMLEH3UTE B CMCTEMATa Ha NPeayyYnIULHOTO U YYUAUWHOTO obpasoBaHMe B
PenybnvKa Bbarapus c 04akBaHW rOAMLWHK NPUXOAM B pasmep Ha 4.6 MaH. /B. 33 2019 1. n 13. MAH. niB.
3a Uenua cpok Ha gorosopa o 2022 r.;

L4 [orosopu 3a egHOKpaTHA 40CTaBKa U UHTerpauma:

o

Jorosop mexagy TBC EAL n KoHcopumnym "3eneHa MpaHunua" A33/ 3a JelHOCTM MO paswimpABaHe Ha
MHTerpmpaHaTta cuctema 3a rpaHuWYHO HabntogeHne Ha 6barapo-TypcKaTta rpaHuLa - u3rpaxgaHe Ha
CEH30PHW IMHMM 33 HabaogeHWe ¢ 06l pa3mep Ha npuxoauTe 3a 3.7 MAH. N1B., HAYUCIEHN OCHOBHO
npes nbpsoTo noayroane Ha 2019 r. n pakTypmupaHu nsyano npes asryct 2019r.;

Oorosop mexay T6C EAL n ,,Bu Em Yebp bbarapua“ EOO/[ 3a gocTaBKa Ha XxapayepHo obopyaBaHe
n/mnm codpTyepHn NPOAYKTH € 061 pasmep Ha NpuxoauTe oT 3.4 MAH. N1B., PEaAN3MpPaHn Npes NbpPeoTo
nonyroaue Ha 2019 r.

4.5.4. 3HAYUTEIHM OrOBOPU 3A MOKYIKN

Kbm gaTata Ha HacToAawma JokymeHT MpynaTta uaeHTMdUUMpa KaTo 3HAYUTEIHM NO Pa3Mep Ha TEKYLLUTE UK OYaKBaHUTE
MOKYNKW NOAMUCaHUTE AOrOBOPW C €HOKPaTHA WM roAMLIHA CTOMHOCT Hag 5% OT npekute pasxoau, dopmupalim
cebecToiMHOCTTa Ha npopaxbute 3a 2018 r., cbC cnegHWUTe nNpousBoauTenn U auctpubytopun Ha UKT obopyasaHe u

codTtyep:

e  OpwuruHanuu npomssogutenn (OEM’s) M TeXHONOMMYHUN NAPTHLOPMU:

o

Cisco Systems n cBbp3aHW C HEro ApyKecTBa B KaueCTBOTO MM Ha MpPAK AOCTAaBUYUK U TEXHONOTMYEH
napTHeop Ha TBC EA[, KomyTten u TenenuHk CnoBeHuss B obnactta Ha Mpexute 3a AaHHM WU
YnpasnaBaHuTe ycayru, BkatoumtenHo ObopyaBsaHe KaTo ycayra;

Microsoft 1 cBbp3aHu € HEro Apy»KecTBa B KAYECTBOTO MM Ha NPAK AOCTABYMK U TEXHONOTMYEH NAPTHHOP
no kateropus Oduc NponsBoAMTENHOCT U B 0BNacTTa Ha MHTErpuMpaHUTe CUCTEMMU 3@ CUFYPHOCT U
061auHUTE yCnyru;

DellEMC 1 cBbp3aHu C HEro Apy»KecTsa B KAYeCTBOTO MM Ha NPAK AOCTABYMK U TEXHOOTMYEH NAPTHLOP
Ha TBC EA/l no kaTeropua LleHTpoBe 3a flaHHM, KOMMNIOTLPHO 06opyaBaHe U nepudepus;

IBM 1 cBbp3aHM C HEro Apy»KecTBa B KA4eCTBOTO UM Ha MPAK AOCTAaBYMK U TEXHONIOTMYEH NAPTHLOP Ha
TBC EA/L], no Kateropusa LleHTpoBe 3a AaHHMU;

o [nctpnbyTopu Ha 6a3a pamKOBM AOrOBOPU N CUCTEMHMU CAENKM:

o

,»ConntpoH bbarapma”“ OO/, B KAYeCTBOTO My Ha AUCTPUOYTOP U 3HAUMUTENEH MO PasMep Ha NOKYMKuTe
npsK goctaBumKk Ha TBEC EALl Ha ob6opyaBaHe, npounsseneHo oT rpynuTte Ha Cisco Systems, DellEMC u ap.
,EH ON BU“ EOO/, B Ka4ecTBOTO My Ha AMCTPUOYTOP U 3HAYMUTENIEH MO Pa3Mep Ha MOKYMKUTe MpAK
[,0CTaBYMK Ha obopyaBaHe v copTyep, npomsseaeHm ot IBM, VMWare u gp.
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o Comtrade (Cbpbus, YepHa ropa, bocHa 1 XepuerosuHa, u CnoBeHun), B KAYeCTBOTO My Ha AUCTPUBYTOP
W MpAK [OCTaBUMK Ha JApysKecTBaTa oOT [pynata B perMoHa Ha 3anagHute bankaHuM Ha
TeNeKOMYHUKALMOHHO obopyaBaHe, pon3seaeHo oT rpynaTa Ha Cisco Systems.

Bogewm no 3HaYMMOCT 33 OCUIypABAHETO Ha MOKYNKUTE Ha [lpynata ca HeWHWTE OTHOLWEHWSA C OpPUFMHANHUTE
NPOU3BOAUTENN — TEXHOIOTMYHN NAPTHLOPM, C MOBEYETO OT KOUTO (BKAtouuTenHo Cisco Systems, Microsoft u DellEMC)
lpynata uMa LOroBOPEHOCTM, AaBaLLM NPABO Ha NPEKNU NOKYNKKU. U360pbT Ha ANCTPUBYTOPU KaTo NPEKN AO0CTaBYMLM HA
obopyasaHe u codTyep e B 3aBUCMMOCT OT Bb3MOMKHOCTUTE 33 OCUIypABaHE Ha MO-KPATKM CPOKOBE, MO HWUCKM
TPAHCMOPTHM pPa3xo4un U APYrK YCIOBUA HA A0CTaBKa M NOANEXKN HAa NPOMAHA MO NpeLeHKa Ha CbOTBETHUA OpUTMHANEH
NPONBOANUTEN — TEXHOIOTMYEH NAapPTHLOP M/UAK ApyskecTsBaTa OT pynata B 3aBMCMMOCT OT T€3M U APYIrY TbProBCKK K
nasapHu ycioBus.

4.5.5. [loroBopu 3A dUHAHCUPAHE

[OpyectBaTta oT [pynaTa He penHBeCcTMpaT uAnaTta cn neyanba. ColLo TaKa, B 3aBUCMMOCT OT AUHAMMUKaTa Ha 060POTHUA
MM Kanutan U MHBECTULMOHHUTE UM Pa3xoam, NOTPebHOCTUTE MM OT NAapMUYHM CPeACTBa MOraT Aa HaAXBbPAAT TAXHATA
HaZIMYHOCT 33 AageH nepuod. Mo Tesn NPUYMHM Te ca 3aBUCMMM OT A0roBopu 3a 06OPOTHO U WHBECTULMOHHO
dUHaHCHpaHe ¢ BaHKM U OpyrK BbLHIWHKM 3a [pynata KpeauTopu Man GUHAHCOBO CbAEWCTBME OT CTpaHa Ha Apyru
ApyrKecTtsa oT IpynaTa.

Kbm gaTata Ha HacToAwmA [JOKYMEHT aKTUBHUTE J,0r0OBOPM 33 060POTHO PUHAHCMPAHE BK/HOYBAT:

e [loroBop 3a NoemaHe Ha KpeAWUTHU aHTaXXMMEHTM MO NMHUA 33 0BbPAPADT KpeauT U peBoNBMPaALY, KPeauT 3a
obopoTHu cpeactea mexay TEC EAL v YHukpeguT bynbank AL c obu, nMmUT 3a epeKTUBHO yCBOsIBaHE Ha
cpeacTsa 40 5 MAH. eBpO M HACToALL CPOK Ha ycBoaBaHe A0 31.05.2020 r., npeagmeT Ha eXXero4Ho NoAHOBABAHE;

e [loroBop 3a KpeauTHO ynecHeHue mexay Komyten u Raiffeisen Banka AD Beograd (Cbpbus) c pesonsupaly,
KpeauTeH TMMUT 3a ePeKTUBHO ycBoABaHE HAa 060POTHM cpeacTBa 40 5 MJH. LWATCKM Aofapa C HACcToAL, CPOK Ha
yceofaBaHe 80 28.01.2020 r., npeameT Ha eXXerogHo noaHoBABaHe.

Kbm pataTa Ha Hactoawmsa [OKYMEHT CblecTBEHMTE 33 [AEWHOCTTa aKTMBHM [0roBopu 3a ¢MHAHCMpaHe Ha
WHBECTULUMOHHN Pasxoau BK/OYBAT AOroBopu 3a GMHaAHCOB M3MHT Ha TEC EAL, c ,YHuKpeaut JInsunr” un ,Coxkenus
Bbarapua” (npenmenysaHo Ha ,,OTN /InsmHr) c npeameT — dmMHaHcupaHe Ha ObopyaBaHe, NpeAoCTaBEHO KaTo ycayra
no forosopw 3a YnpasnasaHu ycayrn mexkay TEC EALL u nofapasfeneHus Ha ronsim MyaTUHAUMOHANEH KAUEHT OT CEKTOP
TPaAHCMOPT W IOTUCTUKA, C 06L,a PaBHOCTOMHOCT Ha PUHAHCUPAHUTE cymu OT 3 347 XuA. ne.

JonbnaHutenHa nHbopmaLma OTHOCHO YCNOBUATA M ABMAXKUMMUTE CYMU MO FOPENOCOYEHUTE U APYrU AeWcTBanu npes
nepuoaa 2016-2018 r. u nbpeoTO Nonyroane Ha 2019 r. gorosopu e NnpegocTaBeHa B Pa3den 9 ,3aemu u cmpykmypa Ha
buHaHcupaHe“ om HacmoAwua JokymeHm.
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5. CTPATErMA v UENU

5.1. OCHOBHW TEHAEHLUU B PA3SBUTUETO HA MECTHUA U TNIOBAJTHUA MA3AP

Mpes nocneaHoTo aecetunetme MKT npeTbpnasaT 3HauYMTeHa eBoaouMA. MobunHaTa CBbP3aHOCT, COUMANHUTE Meann,
aBTOMaTM3auMATa, aHA/NU3bLT Ha rosiemMu AaHHM UM obnayHUTe yCNyrM Beye ca HepasgesnHa vacT oT 6u3Heca, a
HOBOBbB3HMKBALLUTE TEXHONOTMM KaTo MHTepHeT Ha HewaTa (loT), nskycteeH nHTenekt (Al), mawnHHo obyyeHune (ML),
nobaBeHa M BUPTyanHa PeanHocT, U 610KYeiH, NPOMEHAT Bb3MOKHOCTUTE 3a PasrpbllaHe M ONTUMMU3ALMA Ha AeMHOCTTa
M KOHKYpPEeHUMATa BbB BCAKa chepa.

YCKOpABALLOTO Ce HaB/AM3aHe Ha UuMbpOoBUTE TEXHOIOMMM Hanara HEeMnpPeKbCHaTM WMHBECTULUMM B TPALAUUMOHHU M
HOBOBb3HMKBALLY CUCTEMU U MPEXKU. HOBUTE TEXHONOTMW AaBaT Bb3MOXKHOCT 32 PacTeX M ycrnex Ha KOMNaHMM, KOUTO U
M3Mo0/13BaT BbB BCEKM acneKT Ha busHeca cu (digital native companies), kaTo UM No3BoAsABaT Aa 6bAaT 6bp3M, MHOBATUBHU
1 GOKYCMPaHM BbPXY HYKAMTE Ha KAMEHTUTE CU Ypes NpuiaraHe Ha MBKaBM NOAX0AM 33 06C/yKBaHE U pa3BUTHE.

BoaelaTa nscnegosartesickaTa KomnaHua International Data Corporation (IDC) onpeaens aurutanHarta TpaHchopmaumn
KaTO HeMpeKbCHAT NPOLLEC, Ypes KOMTO NpesnpuaTUATa ce afanTMpaT MaKCMManHoO 6bP30 KbM Npean3BMKaTesIcTBaTa U
NPOMEHMUTE Ha Na3apa 1 HYXKAUTE Ha KANMEHTUTE Ypes3 U3NoA3BaHe Ha LMdPOBU KOMMETEHLMN 33 MHOBaLLMW, BbBEXAaHe
Ha HOBW BWM3HEeC moaenun, NPOAYKTU W YCAYyrM M NOBULLIABAHE HA KOHKypeHTocnocobHocTTa. Cnopey IDC ce o4yaksa
CBETOBHWTE Pa3xoau 3a AurnTanHa TpaHchopmaumsa npes nepuoaa 2018-2022 r. aa Bb3NA3aT Ha 7 TpAH. gonapal.

Cnopep, nscnepoBatenckata rpyna Gartner pasxoaute 3a UT npoayKT KaTo uano B cBeToBeH Mawab we goctmrHaT 3.79
TP/H. gonapa npes 2019 r.?

5.1.1. MpexY 3A SAHHN

PasnpocTpaHeHneTo Ha MOBUAHKM ycTpoicTea, |0T ceHsopu, 6e3CbpBbPHU U3UMCIEeHMA, YBeNnYaBawmTe ce obemm ot
CnoAeneHn 4aHHU M aBTOMaTM3aLUMATa OKa3BaT BCE NO-FOIAM HAaTMUCK BbPXY CbLLECTBYBALLMTE MPEHOCHMU U KOPMNOPaTUBHM
MPEKM 33 AaHHU W BOAAT 40 NPOMAHA B apPXMTEKTYpaTa M HauMHA Ha U3rPaXKAAHETO UM.

M3I’pa)'K,CI,aHETO Ha CbBpeMeHHU MpeXn No3BONABA Cb34aBaHETO Ha MO-rosiiMma MbBKaBOCT, KOETO MpPaBU Bb3MOXKHO
KOHd)VIprVIpaHETO Ha MpeXute TaKa, 4Ye Oa OTroBapAT Ha pPas3/inyHn BunOoBe U3IUCKBAHUA 3a NPoOun3BOAUTENHOCT,
HaTOBapBaHe U HAa/IMYHOCT. Pamkute 3a ynpaBaeHMe Ha mpexunte Bce noseye no3BoNnABaT Ha KOMNAaHUNTE ANHAMUYHO

03 KOHOUTYpMpaT M KOHTPOIMPAT MPEXKOBUTE CU pecypcu Ypes codTyep.

EAHM OT OCHOBHUTE TEHAEHLMN, KOUTO LLLe OKA3BaT B/IMAHME BbPXY Pa3BUTUETO Ha MpeXUTe 33 JaHHU B CpeaHOCPOYeH

nnaH ca.

5G

C HENPEKbCHATOTO Pa3BUTNE HA UHTEPHET, TEXHONOTUUTE U GYHKLIMOHANHOCTTA Ha PasNIMYHUTE NPUIOKEHUA, Ha NpeaeH
nAaH M3AM3a HeobxogMMOCTTa OT No-6bp3a, cTabunHa M WMPOKOO6XBaTHA BPb3Ka 3a NpPeHoC Ha AaHHU. [leToTo
noKoseHne 6e3XmMyHa TEexXHOOrMsA npeanara Mo-roAAma CKOPOCT, MO-HUCKA NAaTEHTHOCT U, KOETO € Hai-BaKHo,
Bb3MOKHOCTTa 32 CBbP3BaHe Ha roAamM 6POoit CEH30PM U UHTEIUFEHTHM YCTPOICTBA B MpeKa.

C 5G MHOro MpeoBW MPOTOKO/IM MOraT Aa CbLiecTByBaT M Aa 6bAaT ynpasisBaHW CbBMECTHO, 33 Aa OTroBapAT Ha
cneumnduUHUTE U3UCKBAHUA Ha OTAENHMN YCTPOMCTBA.

AHanusaTopu NPOrHo3nparT, ye nasapsbT 3a 5G MHPpacTpyKTypa e otbenexn CAGR ot 42.84% B nepunoga 2019-2020 r.3

Mpu TeNeKOMYHMKaLMOHHUTE onepaTopu 5G pesontouuaTa e B xoa. Deloitte nporHosmpa®, yue 2019 r. we 6bae roanHaTa,
B KOATO 5G mpexuTe Wwe 6baaT pasrbpHaTv B maw,ab. MNpes 2018 r., 72 onepaTopa ca NPOBE/IM TECTOBE 3a BbBEXAAHE Ha

11DC’s 2019 Predictions for Worldwide Digital Transformation

2 Gartner Says Global IT Spending to Grow 1.1 Percent in 2019

3 5G Infrastructure Market - Growth, Trends and Forecast (2019 - 2024)
4 Connectivity of tomorrow, Deloitte, 2019

46


https://emsnow.com/idcs-2019-predictions-for-worldwide-digital-transformation/
https://www.gartner.com/en/newsroom/press-releases/2019-04-17-gartner-says-global-it-spending-to-grow-1-1-percent-i
https://www.mordorintelligence.com/industry-reports/5g-infrastructure-market?gclid=EAIaIQobChMI__a-4NSi5AIVmM13Ch2Hqw8aEAAYAiAAEgIZ2_D_BwE
https://www2.deloitte.com/us/en/insights/focus/tech-trends/2019/future-of-connectivity-advanced-networking.html

- ENaHa Tpeiiduna

“TeEnenvHK busHec Cvreucuc Mreyn” AL
BUSINESS SERVICES PErMCTPAUMOHEH OKYMEHT
YAcT | oT MPOCMEKT 3A ONYCKAHE [10 ThPTOBUS HA PEMY/IMPAH MA3AP HA EMUCUA AKLIMK

5G B Mmpexute cun KaTo ce o4akBa Ao Kpad Ha 2019 r., 25 onepaTtopa aa npeasarat 5G ycnyra noHe B YacT OT 30HUTE CU Ha
nokpuTmne (0bMKHOBEHO rpagoBe). lonb/AHUTENHO, 26 onepaTopa ca 3afABUMAN HaMepeHue aa ctaptupaT 5G npes 2020 .

CODTYEPHO AEOUHUPAHUN MPEXU U OYHKLIMOHAITHA BUPTYA/IN3ALIMA HA MPEXU

EBo/lOLMATA M PACTALLOTO pa3HOObpasne OT Bb3MOMKHOCTU 32 OCUTypPsABaHE Ha MPEXKOBM YCAYrM HanaraT U3noa3BaHeTo
Ha CbBPEMEHHU TEXHMKW 3a BMPTyanusauma Kato codtyepHo aedpuHmpaHun mpexku (software defined networks, SDN) n
dYHKUMOHaNHA BUPTYannsauma Ha mpexu (network function visualization, NFV).

Cnopepg, aHann3aTopwm ce o4akBa robanHMAT Nasap Ha peleHna B obnactra Ha SDN aga gocturHe 28.9 mapa. fonapa npes
2023 r., otumTalikn CAGR oT 26.8%°. OcHoBeH dhaKTop, BOAeLl, A0 PbCT B Nasapa Ha codTyepHO AePUHMPAHN MPEXKM, e
yBENNYABALLOTO Ce TbpCeHe Ha 06/1aYHKN pelleHnn, BOAEWM A0 MO-HUCKM ONEpPaTUBHM Pasxoam U Bb3MOXKHOCT 33
peryanpaHe Ha paboTHUTE NpoLEecH CNPAMO HUBOTO Ha HaToBapeHoCT. KaTo ocHoBHU noTpebutenn Ha SDN pelleHua ce
Hanarat KomnaHum n onepatopm ot CALL n EBpona.

AHanusaTopu npeasmxaat nasapbT Ha NFV pewenuna ga gocturHe 70 mapg,. gonapa npes 2024 r.° bbp3uar pactex Ha
TO3W CEerMeHT ce Ab/XKM Ha dakTa, ye NFV TexHonormmte no3sonABaT Ha NPeAnpUATUATA Aa eMMUHUPAT PasxoamTe,
CBbP3aHU CbC 3aKyNyBaHETO W NOAAPDBKKATA HA XapAyepHo obopyaBaHe KaTo CblLLEBPEMEHHO YCKOPABAT BHEAPABAHETO
Ha HOBM MPEXKOBU YCNYTH.

YnpABAABAHU YCYIU

MpepBuna ysennyasallaTa ce CIOXKHOCT NPU U3rParkAaHETO M NOAAbPYKAHETO HAa MPEeXM 33 AaHHM, BCe NOBEYEe KOMMNAHMMN
I'IpM6F|I'BaT 00 N3NO0N3BAHETO Ha yNpaBaABaHM ycayrn. Te um gasaT 4ocTbn 40 I'IO,CI,O6pEHM NMPUNOXKEHUA N YCNYTHU, KOWUTO
He buxa mornu Aa N3rpagAat CamMoCToATE/NNIHO, KaTO CblleBpeEMEHHO MM OaBaT Bb3MOXXHOCT Ja Ce CbCpeaoTodaT BbpXy
OCHOBHATa CK AENHOCT.

Cnopeg aHanuMsaTopwu, NasapbT Ha YNpaBAABaHU yCayru ce oueHasa Ha 180.5 mapa. gonapa npes3 2018 r. n ce oyaksa ga
HapacHe A0 282 mapa. aonapa npes 2023 r. cbe cpeAHOroamLleH pbeT oT 9.3% 3a pasraexkaaHusa nepuoa’.

5.1.2. LUEHTPOBE 3A AHHM

Hapep, c ysenmyasawoTo ce noTpebieHne Ha ynpaBasBaHWU yCayru ce Habnogasa v TeHAEHUMA BCe NOBeYe KOMNaHMM Aa
CNpaT Aa M3rpaxaaT v noagbpiKaT cobCcTBEHW LEHTPOBE 33 AaHHM MOpajM BMCOKUTE KanuTanosu pasxoau. Cnopes
npoyusaHe Ha Gartner8, 80% OT aHKeTMpaHUTe KOMNaHUY Lile 3aTBOPAT COBCTBEHMTE CM LiIeHTpOBe 3a AaHHM npe3 2025 .,
KaTo KbM momeHTa 10% OT opraHu3auuuTe Beye ca Hanpasuau TOBa.

KomnaHumMTe C no-CTapy UEHTpOBe 3a JaHHM Npeanountat fa NPEexBbpaaT ynpasneHWeTo Ha d¢usmyeckaTa
MHOPACTPYKTYpa Ha CneumManmsmMpaHmn 4OCTaBuMUM Ha NOA06HM peweHua. [laHHMTe Ha Gartner 3a 2019 r. nokassar, ye
npoueHTbT oT UT BloarkeTa, N3Pa3xo4BaH 3a LLEeHTPOBE 33 AaHHW, € HaManA Npes NocaegHUTE HAKOKO FroAnHM 1 cera
npeactasnasa egga 17% orT obwata cyma. Hail-uecTo opraHuMsauuute WM3N0/3BaT PeLIeHMs 3a KONOKauua KaTto
3aMecTUTen Ha TPaauLMOHHWUTE LEHTPOBE 3a AaHHW, Tbil KaTo Te npegsarat Mo-BMCOKa Ha/MYHOCT, HaAEXAHOCT,
cepTMduLMpaHn HUBaA Ha OBCNY}KBaHe, eHepruitHa eheKTUBHOCT, CMeunanmsnpaHo ynpasieHne Ha CbOPBKEHUATA U

BBb3MOXHOCT 3a Ma u.|,a6V|pa He.

5 Global Software defined networking market
6 NFV Market size exceeded USD 5 billion in 2017, growing at a CAGR of over 42% from 2018 to 2024.

7 Managed service market
8 Gartner: The Data Center Is (Almost) Dead, 2019
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T1YB/INYHN OBJIAYHU YCAIYTU

YBennyaBallaTa Ce C/IOXKHOCT NpU UsrpaxgaHe u nogabprraHe Ha UT nHPpacTpyKTypa n HeobxoaMmMocTTa OT No-ronama
rbBKABOCT MO OTHOLLEHME HA Cb3AaBaHEeTO Ha akTyanHu UT pelleHna n NnpoayKTu ca cpes, OCHOBHUTE NPUYMHM 3a BCe NOo-
roAMOTO TbPCeHe Ha Nyb6anYHM 061a4HM YCAyrK OT CTPaHa Ha opraHusauumuTe. Cnopes NPOrHO3UTE Ha aHanu3aTopuTe
oT Gartner®, npuxoauTe oT Ny6AnUYHM 06nauHu pelueHns we 6baaT ¢ pbet ot 17.3% npes 2019 r., gocturalikn 206.2 mapa.
nonapa.

Hait-6bp30 pacTaAWmMAT CerMeHT OT Nas3apa e To3un Ha MHdpacTpyKTypaTa Kato ycayra (Infrastructure as a Service, laaS) ¢
pbCT oT 27.6% npe3 2019 r. n peanusupann npogaxkém ot 31 mnpa. gonapa. Cnopean Gartner, kbm 2022 r. 90% ot
notpebutennTe Ha laaS pelweHusn e n3nonssat u NMaatpopmata Kato Ycayra (Platform as a Service, PaaS) peweHus, kaTo
Hal-4ecTo e M3NON3BAT EAMH U Cbll, AOCTaBYMK Ha laaS u PaaS. PbcTbT B M3Nos13BaHeTO Ha PaaS e cBbp3aH u ¢ dakra,
Yye BCe NoBeYe OpraHM3aummn 3anoysaT Aa n3nonssat ob6iayHo 6asmpanu (cloud native) npunoxkeHus, B cTpemeka cv ga
YCKOPAT MHOBALLMOHHUSA CM NOTEHLMAN, U3MOI3BAKM MbBKABM METOAM 33 pa3paboTKa v ynpaBieHMe Ha NPUIOKEHNUS U
6usHec npouecn. Cnopea npoyusaHe Ha Capgemini®® npes 2020 r. 32% OT NpUnoOXeHuaTa B opraHmsauumTe e 6baat
06/1a4HO 6asMpaHu, KoeTo 0bycnaBa U OYaKBAHWMA 3HAUYMUTENEH PBCT HA Nasapa Ha 061a4HN MUKPOYCYTU U BHEAPABAHETO
Ha MHpPACTPYKTypa, ONTMMU3MPAHA 33 aBTOMATU3aUMA Ha NporpamHm paspaboTtku (DevOps).

Cnopepg, aHanusatopute ot Market Research Future (MRFR), na3apbT Ha 061a4HN MUKPOYCAYIU e NpeTbpnu 6ypHO
passuTUE B cneaBalumTe rogMHM CbC cpegHoroguweH pbeT oT 25% B nepuoga 2018-2023 r., gocturamkm 2.1 mapa.
nonapa npes 20234,

CneumanucTMTe 04aKBaT YCKOPEHOTO notpebaeHne Ha 061a4HK ycnyrn Aa AoBede M A0 PbCT B MU3N013BaHeTo Ha DevOps
MHCTPYMeHTM 1 pewwenua. [loknag Ha Grand View Research®? nporHosupa, ye DevOps na3sapsT we gocturHe 12.85 mapa.
ponapa npes 2025 r., cbc cpegHorogmweH pbet oT 18.6% 3a pasrnexaaHua nepuoga,.

CodTyepbT KaTto ycnyra (Software as a Service, SaaS) npoab/iXKaBa Aa € € Hal-ronam Aan oT nasapa c noseve ot 40% npes
2019 r. u c pbeT o1 17.8%, aocTurankm pasmep ot 85.1 mapa. gonapa.

XUBPUAHW OBJIAYHU PELLUEHWA

Hapeg ¢ nporHo3vpaHmna pbeT B MU3N0A3BAHETO Ha NYBAMYHM 061aYHUM YCAYTM, aHaNNM3aTopuTe NPOrHO3MpPaT, Ye nasapsbT
Ha XMbpuAHN 06/1a4HM pelleHuns e oTbenexn cpegHoroamweH pbeT oT 22.7% B nepuoga 2018-2023 r., gocturalikm
pasmep oT 138.6 mnpa. gonapa npes 20233,

Cpep, ocHOBHMTE ABUraTeNIn 3a pacTexa Ha nNasapa Ha XMbpuaHu 0b1auHmn peleHna ce HapeXKaaT HapacTBALLMAT aKLEeHT
BbPXY MbBKaBM U Malabupyemm n34nc/iMTENHU NPOLLECH, BUCOKO HMBO Ha MOA3M Ha Te3un obsaum u pactaw, obem ot
6u3Hec gaHHK. MNoasaTta Ha XMbpuaHu UT ycayru (3a KOUTO XMBPUAHUAT 061aK e KNo4oB GaKTop), B CbYeTaHUe C NoBULLEH
aKLEHT BbPXy aHa/M3a Ha [AaHHM, Ce OYaKBa [l@a OTBOPWM HOBWM BbH3IMOMKHOCTWM 3a PACTeX Mpe3 MPOrHO3HUA MNepuos.
BbnpeKu ToBa ONaceHusaTa OTHOCHO MHTErpaLuaTa U onepaTMBHUTE acneKkTM Ha ob1aka U NpobaemuTe CbC CUTYPHOCTTA

OCTaBaT OCHOBUTE Npean3BUKaTeNICTBa, 3aCAraln pactexa Ha nasapa.

5.1.3. UHOOPMALIMOHHA CUryPHOCT

Cnopeg, ,MepcnekTuen 3a KnbepcurypHoct 20251, npes 2017 r. cTOMHOCTTa Ha nasapa 3a pelleHWa B 06aacTTa Ha

KnbepcurypHoctTa e 6una 104.6 mappg,. ponapa. MporHosata e Ta ga AoCTUrHe 259 mnpa. aonapa npes 2025 r. cbe
cpeaHorogmweH pbeT oT 11.9% 3a nepuoga. PbcTbT B MHAYCTPUATA ce MOACWM/IBA OT YBE/IMYaBaLLUTE Ce UHLMAEHTU C
M3TMYaHe Ha AaHHM OT roJIeMU Koprnopalmm U NPaBUTENCTBEHN areHLMN, KaKTO M OT BCe NO-TONAMOTO M3MON3BaHE Ha

% Worldwide public cloud revenue to grow 17.3 percent in 2019
10 Cloud native applications adoption is set to double by 2020
11 Global cloud microservices market

12 DevOps Market Worth $12.85 Billion by 2025

13 Global hybrid cloud market 2019-2024

14 Cyber Security Market Outlook - 2025
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pelweHuns B 061acTTa Ha MHTepHeT Ha HewaTa 1 HapacTBalw,aTa TeHAEHLMA 33 U3MN0I3BaHe Ha COBCTBEHM YCTPOMCTBA OT
CTpaHa Ha cayxutenute (BYOD, bring your own device).

HapacTBalyoTo TbpceHe Ha 061a4HN pelleHna 3a KNbepcurypHoOCT CbLLo e eAnH OT OCHOBHUTE GaKTOPW, NOAXPAHBALLM
pacTea Ha nasapa. Bonpeku ToBa, TOW e JOHAKbAE OrpaHNYeH OT He0obXoAMMOCTTa Aa ce cnas3saT CTPOrn cTaHJapTyH 3a
CbOTBETCTBME MO OTHOLIEHWE Ha KUbepCUrypHoCTTa, AbprKaBHU perynaumm B 0b6nactra U C/I0XKHOCTTA 32 OCUrypABaHe Ha
CUTYPHOCT NPU HAIMYMETO HA MHOFOBPOMHM BUAOBE Pa3/IMYHU YCTPOMCTBA.

CermeHTBbT Ha peleHnATa AOMUHMPA Ha obwmaA nasap Ha KubepcurypHoct npes 2017 r. OyakBa ce TO3M CErmeHT Aa
OCTaHe C Hal-ronam AAn npes NPOrHO3HMA Mepuos, Nopaau yBennyaBaHe Ha HeobxogumocTTa OT HabawoaeHue Ha
BBHLUHW U BbTPELUHM 3aMN1axM B OpraHM3aLMnTe oT BCAKAKBLB pasmep.

CermeHTbT, 06XBalLall M3MON3BAHETO HA PeLUEHUs 33 KMBEePCUTypPHOCT OT rosieMu NPeanpuUaTUs, reHepupa Ha-BUCOK
4An Ha nasapa npe3 2017 r., oTpas3ABal, 3HA4YMUTENIHO MO-BMCOKATa CTENEH Ha 3PANOCT Ha TakMBa OpraHusauuu B
OCb3HaBaHETO Ha HeobX0AMMOCTTa Aa 3aWMUTAT BU3Heca U KAWEHTUTE CU OT MHUMAEHTU, CBbP3aHM ¢ npobusu B UT
CUrYpHOCTTa. BbNpekn ToBa ce 04aKBa CErMEHTBLT Ha MaZIKUTe U CpeAHU NPeanpuUATUA Aa UMA Hali-BUCOK CPpeaHOroanLIeH
pbCT oT 14.5% 3a pasrnexaaHua nepuog, B pesyntaT OT HapacTBaLLLOTO OCb3HaBaHe Ha HeBNaronpPUATHOTO OTPaXKeHWe Ha
NpPo6uBK B CUTYPHOCTTA BbPXY BM3HECA U OT CTpaHa Ha No-MaIkKUTE KOMMaHWUW.

Mo OTHOLWEHMNE Ha CEKTOPMUTE, N3N0A3BALLM HAt-MHOTO YCAYrM 33 KWBepCUrypHocT, GUHAHCOBUAT CEKTOP AOMUHMUPA HaZ4,
06wua nasap npes 2017 r. u ce 04aKBa A3 MOKAXKe 3HAYUTEIEH PACTEX NPe3 NPOrHO3HUA Nepuos. PbCTbT ce Ab/KMU Halt-
BeYe Ha pacTallaTa Hy»4a Ha OMHAHCOBMUTE WMHCTUTYLUUM A3 OCUTYPAT BUCOKM HMBA Ha CUIYpPHOCT U umbpoBa
NOBepPUTEIHOCT NPeBUA YBEINYABALLLOTO Ce M3M0aA3BaHe Ha MOBUTHO U MHTepHEeT BaHKMpaHe.

5.1.4. Oouc nromnzBoamTENHOCT

MHCTpyMeHTUTE 32 0dMC NPOAYKTUBHOCT M CbTPYAHUYECTBO Ce M3MO0A3BaT, 33 4a Ce YBE/IMYM NPOM3BOAMTENHOCTTA M A3
ce ynecHv paboTaTa Ha oTAeNHMTe eKunu B BM3Hec opraHusaummTe. Te gaBaT Bb3MOMKHOCT 32 6bP30 U IeCHO cnoaensHe,
06paboTKa 1 ynpasaeHue Ha painnose, AOKYMEHTM U APYTY TUMNOBE AAaHHU MEXAY KONern BbTPeLwWwHO 1 BbHLWHO (6u3Hec
NapTHbOPW, CYKUTEIU, KOHCYNITaHTU U KINEHTHK).

Cnopea, npoyysaHe Ha aHanm3aTopcKaTa KomnaHua Markets and Markets'®, rno6anHmat nasap Ha pelweHus 3a oduc
NPOAYKTUBHOCT M CbTPYAHMYECTBO, Ce€ OYaKBa Aa HapacHe oT 34.57 mapa. gonapa npes 2018 r. no 59.86 mnpa. gonapa
npes 2023 r., cbec cpegHoroamweH pbeT oT 11.6% 3a pasrnexaaHua nepuoa. Bogewm daktopm 3a pbcTa Ha nasapa ca
YyBENUYEHOTO M3MNON3BaHE HAa MOBMAHU YCTPOMCTBA 33 CbTPYAHNYECTBO MEXKAY CNYXKUTENUTE U KANEHTUTE, KaKTO U BCe

NO-WHMPOKOTO MU3N0/1I3BaHE Ha KOPNOPATUBHU COUUANTHU MPEXKU B PAMKUTE Ha OpraHn3auununTe.

Cnopes AaHHWTE, U3HECEHM B LUTUPAHUA A0KNa4, 061aYHUAT CEerMeHT Ha Nasapa Lwe pacTe C M3npesapBeall, Temn Cnpsamo
peleHunaTa 3a opUC NPOSYKTUBHOCT, UMNIEMEHTUPAHM Ha MACTO. PBHCTHT B ThbpceHeTo Ha 061a4HO 6asupaHu peleHms
3a 0dMC NPOAYKTUBHOCT Ce Ab/XM Ha daKTa, Ye ca NecHN 3a BHeapABaHe, NPeAO0CTaBAT NO-TOASMa MBKABOCT M Noseye
byHKUMM 33 malwabrpaHe, OTKONIKOTO oKanHO 6asupaHuTe peweHua. Te ca M 0cobeHo NpUBAEKATENHN 33 MaNKUTE U
cpeaHV NpeanpuaATUA, Tbil KaTO MM AaBaT Bb3MOXKHOCT 4a ONTUMMU3MPAT pPasxoauTe Cu 3a copTyep, Xapayep, CbXxpaHeHue
Ha flaHHU U TEXHUYECKM NepcoHan.

5.2. CTPATErUA

B cboTBeTcTBME C MAEHTMOULMPAHUTE MA3apPHU TEHAEHUUM, KOHKYPEHTHU MO3ULMU M Bb3MOMKHOCTM, CTpaTervaTa Ha
lpynaTa Lenn paspacTBaHe KaKTO Ha CbLUECTBYBALLUTE KbM MOMEHTA OCHOBHW Masapu B bbarapus, Cbpbusa, bocHa u
XepuerosmHa n CnosBeHuA, Taka M B OCTaHanaTta yact oT 3anagHute bankaHn n PymbHua, 3anagHa Espona, CesepHa
AMepuKa 1 Ha rnobanHus nasap Ha MyATUHALMOHAIHU KOMMNaHUU. AKLEHT ca aTPaKTUBHUTE M MHOBATMBHU NPOAYKTU OT
KaTeropuu LleHTpoBe 3a gaHHU, UHOopMaLMOHHa curypHocT, Oduc nponssogmTenHoOCT 1 YnpasasasaHu ycnyru. Kaoyosu
33 peannsaumaATa Ha Te3u LesIn ca CerMeHTUPaHMAT NOAX0A KbM LiefIeBUTE FPYNu KAMEHTU U OCUTYPSABAHETO Ha AeMHOoCTTa

C YoBeLWKM pecypcu, obeanHeHn OT rbBKaBa 1 eheKTUBHA OpraHM3aLMOHHa CTPYKTypa.

15 Enterprise Collaboration Market worth 59.86 Billion USD by 2023
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5.2.1. nroayktv n ycayrmn

LIEHTPOBE 3A IAHHU

lpynaTa LWe akueHTUpa BbPXYy Pa3BUTMETO cv B 06/1aCTTa Ha peLueHnATa 3a Nnpexoa oT TPaAULMOHHM LieHTPOBE 3a AaHHM
KbM MbBKaBW cucTeMM OT TUNa YacTeH 06/1aK, KOUTO moraT ga 6baaT ecHo paswmpern o XubpuaHu obnayHm peeHums.
JonbAHUTENHN aKueHTU we 6baaT pelweHuAaTa oT KaTeropua WMHbpacTpykTypa, 6asupaHa Ha nnatdopma, Kakto u
MporpamHuTe ycnyru, Haco4eHU KbM MHTErpMpaHeTo Ha MpUIoXKeHWAa B obnayHa cpepa, BM3MPAHM KaTo KaHan 3a
HaB/M3aHe MW paspacTBaHe B MYITUHALMOHANAHWM KAMEHTU M pa3BuTU nasapu. Oyaksa ce Te Aa 6baaT daKTop M 3a
reHepupaHeTo Ha AOMBbAHWUTEIHM NPOAAXKOU Ha NPOAYKTU OT rpyna KopnopatnesHu mpexu u Kateropma MHbopmaumoHHa
CUTYPHOCT, KaKTO M Ha YNpaBAsABaHU yCayru.

NHOOPMALIMOHHA CUTYPHOCT

lpynaTta BM3Mpa pasnpoOCTPAHEHMETO U AOMBJAHUTEIHOTO Pa3BUTME Ha NPOAYKTU M YCAyrM OT TasM KaTeropus Kato
KOHKYPEHTHO NPeauMCTBO M CPeACTBO 33 HaB/IM3aHE B PA3BUTU KAMEHTU Ha U3TOYHOEBPOMENCKUTE Na3apu, KaKTo U KaTo
OOMbABALLO NPEA/ONKEHMNE KbM KIMEHTU Ha Pa3BUTU Na3apu C aKLLEHT BbPXY CbOTBETHU YNpPaBAABaHMU YCAYIW.

OouUC NPON3BOANTE/IHOCT

lpynaTa Bb3HamepsBa A4a M3N0/3Ba YCTaHOBEHOTO CM NapTHbOPCTBO ¢ Microsoft 3a paspacTBaHe Ha pa3npoOCTpaHeHNeTo
Ha Office 365 v Apyr1 NPoAyKTU OT Tasu KaTeropma KaTo KaHa 3a NPUB/AMYAHE Ha KAWEHTU C NOTEHUMAN 3a AUTUTAIHO
pa3BMTUE HA U3TOYHOEBPOMENCKMUTE Nasapu.

MPEXU 3A IAHHUN

lpynaTa Bb3HamepsBa Aa M3MN0A3Ba TPAGULMOHHO CUMAHOTO CM NO3MUMOHMPAHE B Ta3W KaTeropma M BbBEXKAAHETO Ha
codTyepHo aedpuHmpaHn mpexkun (SDN) 1 ycayrn 3a ycBosiBaHe Ha OYaKBAHOTO AOMbAHUTENIHO TbPCeHe B Tasu obnacT,
reHepupaHo OT pasnpocTpaHeHMeTo Ha o6aadvHo HasupaHu cuctemm m Office 365, KoHcoAMaaUMATA Ha BGanKaHCKuA
TEeKOMYHUKALMOHEH CEKTOP M HaB/M3aHeTo Ha 5G.

5.2.2. CErMEHTMPAHE HA MA3APA

OTUMTAMKKM PA3INYHUTE XapPaKTEPUCTUKM Ha Na3apuTe U LLeNeBUTE rPynu KAUEHTM MO cTENEH Ha KOHKYPEHTHO HacuLaHe,
pasBuTMe M HaBAu3aHe Ha WT, pynata Bb3HamepsaBa Aa NPUNOXKM AubepeHuMpaHa NpoayKToBa cTpaTerva 3a
pa3pacTBaHe, Npuaaralikm KaTo BOAELM NPUHLUNK:

®  HaB/M3aHETO W/W/M Pa3pacTBaHeTO B KAMEHTU C MOTEHLMA 33 AUMUTASIHO Pa3BUTUE Ha 6a3a NONYAAPHMU U NECHM
3a BbBe)KAaHe pelleHuns oT Kateropus Oduc NponsBoAMTENHOCT M NOCTENEHHOTO BbBEXKAAHE Ha NPOAYKTU OT
APYIY KaTeropmm no NbTa Ha NPexoaa MM Kbm AWUruTanHa 3paaocT;

®  HaBAM3aHETO W/WAKM pPa3pacTBaHETO B Pa3BUTU KAMEHTU Ha 6asa MHOBATMBHM WM KOHKYPEHTHM MPOAYKTU OT
KaTeropuu LieHTpose 3a gaHHK, MHPOpMaLMOHHa curypHOCT M Mpesun 3a gaHHW u/uavm YnpasnsasaHu ycayru
cnopez cTeneHTa Ha pasBuTUE Ha CbOTBETHUSA Masap.

5.2.3. CTPATEIrVA 3A PA3PACTBAHE 10 MEOTPA®CKM [TA3APU

B 0606LL|,€HVI€ Ha NpoAyKTOBaTa CM CTpaTerna U NPUIOKEHOTO CermeHTUpaHe Ha nasapa, [pynaTta cu noctasAa 3a uen
Pa3pacTBaHETO Ha npop,a>+<6MTe W KJIMEeHTCKaTa cun 6asa no CTPaHU N PETMOHU KAKTO CaieaBa:

Bbarapua

e  pa3pacCTBaHe B CbLLECTBYBALLM Pa3BUTU KOPMOPATUBHM KAMEHTM Ha 6asa nopabpikaHe Ha KavyecTBOTO Ha
obcnyxkeaHe, mogepHM3dauma Ha UKT MHOPaACTPyKTypW M HanaraHe Ha MHOBATUBHW PeLUEHWA OT KaTeropuu
YacTeH obnak, NMporpamuu yeayrm n UHbopmauMoHHa CUTYPHOCT;

®  HaB/M3aHe WU paspacTBaHe B KOPMOPATUBHU KJAMEHTU C NOTEHLMAN 33 AUTMTANHO pa3BUTUE HA Basa nonyaapHK
pelweHua oT Kateropma Opuc Npon3BOANTENHOCT M NOCTENEHHOTO BbBEXKAAHE HA NPOAYKTU OT APYrM KaTeropum
no NbTA Ha Npexosa UM KbM AUTUTAIHA 3PANOCT;
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e  paspacTBaHe B Te/JIEKOMYHUKALMOHHNA CeKTOp Ha 6a3a NPOeKTH, CBbP3aHM C KOHCONMAALUMATA Ha ONepaTopu B
KanuTasoBO W ONepaTUBHO MHTErpUMpPaHM rpynu 1 HaBAM3aHETo Ha 5G 1 HOBM ONepPaTOPCKM YCAYTu.

Cbpbus, YepHa ropa, bocHa 1 XepuerosmHa, CioBeHus, XbpBaTcka, PymbHUA

®  HaB/M3aHe WM paspacTBaHe B KOPMOPATUBHU KAMEHTU C NOTEHLMAN 33 AUTMTANHO pa3BUTUE HA Basa NonyaapHK
pelweHua oT KaTteropma Oduc Npon3BOANTENHOCT M NOCTENEHHOTO BbBEXKAAHE HA NPOAYKTU OT APYrM KaTeropum
Nno NbTA Ha NpexoAa UM KbM AUTUTaNHA 3PANIOCT;

e  HaB/M3aHe B Pa3BUTM KOPNOPATMBHW KAWEHTM Ha 6a3a MHOBATMBHM 3a Ma3apa M KOHKYPEHTHM pelueHus oT
Kateropua MHGOpMaUMOHHA CUTYPHOCT;

e  pa3pacTBaHe B CbLLECTBYBALUY M HABM3AHE B HOBU K/IMEHTU B TENIEKOMYHMKALMOHHUA CEKTOP Ha 6a3a NpoeKTH,
CBbP3aHU C KOHCONMAALMATA ONepaTopu B KanNuTaioBO M ONEePaTUBHO MHTErPUPAHU TPYNU U HABIM3aHETO Ha 5G
W HOBM OMNePaTOPCKM YCAyru.

MakenoHus, AnbaHus

®  HaB/M3aHe W pa3pacTBaHe B KOPMOPATMBHU KAMEHTU C NOTEHLMAN 33 AUFUTAZIHO pa3BuTHe Ha 6a3a nonyasapHu
peleHuns oT Kateropma Oduc NPOM3BOAUTENHOCT M NOCTENEHHOTO BbBEXKAAHE HA MPOAYKTU OT APYrK KaTeropum
No NbTA Ha NPexo4a UM KbM AUrMTaNHa 3PAOCT;

e  HaB/JM3aHe B PasBUTU KOPMOPATUBHU KAMEHTM Ha 6a3a MHOBATMBHM 33 Nasapa W KOHKYPEHTHM pPelleHus oT
KaTeropua MHbOPMaLMOHHA CUTYPHOCT, KaKTO U Ha peLleHusa OT KaTeropuu Mpeku 3a gaHHu u LieHTpoBse 3a
AaHHM, NO OTHOLIEHME Ha KOWTO Te3M Nasapu ce OT/IMYaBaT C BCe ouie cnaba crteneH Ha HaculaHe B TO3M
CErMeHT;

®  paspacTBaHe B CbLLECTBYBALLM M HAB/IM3AHE B HOBU KNNEHTU B TENIEKOMYHUKALMOHHUA CEKTOP Ha 6a3a NpoeKTH,
CBbP3aHM C KOHCONMAALMATA ONEPaTOPM B KanMTaNOBO M ONEPATUBHO MHTEIPUPAHN FPYNK U HABAU3AHETO Ha 5G
M HOBW OMepPaToOPCKM YCAyru.

3anagHa Espona, CALL n mynTUHaAUMOHATHWU KANEHTH

e paspacTBaHe B CblUECTBYBallM MYNTUHALMOHANHW KAMEHTU Ha 6a3a paswupsBaHe Ha TepuTopManHuA U
npoAyKToB 06XBaT Ha npeaocTaBaHUTE YNpasBasBaHWM ycCayru, BKAouutTenHo O6opyaBaHe KaTo ycayra, U
OOMbAHUTENHN NPOAAKON Ha MHOBATUBHM M KOHKYPEHTHWU pelleHus oT rpynu UHbpacTpyKTypa, 6asmpaHa Ha
nnatdopma, NporpamHum ycayrm n MHGOPMaALMOHHA CUTYPHOCT;

e peninKMpaHe Ha YCMewHO Hal0XeHMA Moden Ha YNpaBasBaHW YCAYrM U AOMbAHUTENHU NpoAaxKbu B HOBU
MYNTUHAUMOHANIHU KAWEHTU C NPUOPUTETHA OPMEHTALMA KbM TaKMBa C NpucbCcTBue B bbarapua u apyru
CbLUEeCTBYBaALLM Na3apwu;

e  yCTaHOBSIBaHE Ha MECTHO NMPUCHLCTBUE, BKAIOUYMTENHO EKMNK 32 MaPKETMHI U Npoaa*Kbu, Ha KNo4YoBM Nasapu, u
HaB/M3aHe B HOBU MeCTHU KnneHTn B 3anagHa Espona n CALL, B cpegHOCpOYeEH NaaH.

5.2.4. OPraHU3ALMOHHA CTPYKTYPA M YOBELLIKM PECYPCU

C ornes Ha pecypcHoTo ocurypsBaHe U epeKTUBHOTO 06CNy)KBaHe HA MAAHUMPAHOTO paspacTBaHe, pynaTta niaHvpa
BbBEKAAHETO Ha MAaTPMYHA OPraHU3aLMOHHaA CTPYKTYPa, MHTErpMpaLLa HaIMYHUTE YOBELLKM PECYPCH Ha ApYrKecTBaTa oT
lpynaTa B eAMHHA MeXAyHapo4Ha OpraHM3auma 3a NpesocTaBsaHe Ha ycayru. MNnaHMpaHaTa CTPYKTypa ce OCHOBaBa Ha
YCTaHOBABAHETO Ha B3aMMOAEMNCTBUA Ha BCUYKM GYHKLMOHANHN HUBA, BKOYMTENHO TEXHMYECKM Kagpu, ynpasaeHue Ha
MNPOEKTU, MaPKETMHI W NpPoAaxKbu, B3aMMOOTHOLWEHMA C AOCTaBUMUM, 4YOBeWwKW pecypcu, ouHaHcM M obwa
aAMMHMCTPALMA C BCAKO OT NPOAYKTOBMTE HanpasieHua Ha Mpynara.

BbB BPb3Ka C KNHOYOBMA aKLEHT BbPXY HAB/IM3aHETO B HOBW KAMEHTM OT eZiHa CTPaHa M pPa3pacTBaHETO B CblLECTBYBALLM
KAMEHTU OT Apyra e npeaBuaeHO U CbOTBETHO NpoduanpaHe M afoKMpaHe Ha YOBELKMTE pecypcu No GyHKLMK
MapPKETUHT 1 NpoaaxKou.

BbB Bpb3Ka C K/OYOBaTa POIA Ha KAYeCTBOTO M MbBKABOCTTa Ha OBCAYKBaHe M 3a/0XeHUA PbCT e npeasuaeHo
pasLWMpPABAHETO Ha CbLLECTBYBaLMTE M GOPMMPAHETO HA HOBM PECYPCHM LLEHTPOBE 33 MHXKEHEPHO-TEXHUYECKM NepCcoHan
B CTpaHUTe OT BaNKaHCKMUA NOyOCTPOB.
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OuakBa ce Pa3rpbLlaHeTO Ha Ta3n OpPraHMU3aLMOHHa CTPYKTYypPa Aa AONPUHECE 338 MaKCUMaAJTHO e(bEKTVIBHO n3Nb/IHEHNE
Ha CTpaTernyeckute uUesin Ha I’pynaTa ype3 Cb3aageHnTe Bb3MOXHOCTU 3a AMHAMUYHO Haco4YBaHe U Nb/IHOLEHHO
M3nos3BaHe Ha peCypCn NO KINUEHTU U NPOEKTU, HE3aBUCUMO OT TEPUTOPUATA Ha peannsauua.

5.3. BEPOATHO BbAELLO PA3BUTUE HA EMUTEHTA
B cvoTBeTcTBME C Bb3NpMeTaTa CTpaTerma u Lesam BepoATHOTO 6'b,EI,ELLI,O passutune Ha MpynaTta 61 6uno CBbP3aHO CbC:

®  3HauMTe/IeH PbLCT U AMBepCcMbUKALMA HA NPMXOANTE B pe3y/TaT OT pa3pacTBaHETO KaKTo B CbLLECTBYBALLM, TaKa
W B HOBW K/IMEHTU M Nasapu;

®  3HauMTe/IeH PbCT Ha NEPCOHAaNa M CBbP3aHUTE Pasxo4M Mo IMHUA HA PAa3KPMBAHETO Ha AOMb/HUTENHN PaBOTHM
MeCTa B PECYPCHUTE LIeHTPOBE 33 MHKEHEPHO-TEXHUYECKM NEPCOHa, YNPaBAEHNETO Ha NPOEKTU, MapPKETUHT U
npogaxbu M Apyru ¢ ornes ocurypsasaHe, ynpasieHWe W agMUHUCTPATMBHA MOAAPDLIKKA HA NAAHMPAHOTO
paspacTBaHe;

® HapacTBaHe Ha WHBECTULMUTE, CbOTBETHO AbArOTPAMHUTE MaTepuanHU aKTUBM W CBbP3aHWUTE C TAX
amopTM3aLmMM B pesyaTaT OT pPbCTa MO /AMHMA Ha npepoctasaHo O6opyaBaHe KaTo ycayra, KakTo M Ha
3ab/KEHUATA MO GUHAHCOB /IM3MHT, OOKOJKOTO CE OYaKBa MOCAeAHWAT 43 NPoAb/MKM aa 6bhe OCHOBEH
M3TOYHMK Ha TAXHOTO PUHAHCUPAHE;

®  OCTENEHHO HapacTBaHe Ha Map’Ka Ha 6pyTHaTa PeHTabuAHOCT B pe3yaTaT OT:

O  HapacTBalMA AAN HA NPUXOAWTE OT PA3BMTK Na3apu, OTMYABALLM CE C MO-BUCOKM LLEHOBM PaBHULA B
CPaBHEHWE C HacToAWMTe nasapu Ha [pynata, NMpW 3anasBaHe Ha pasxo4uTe 3a MNepcoHasn Ha
XapaKTepHuTe 3a M3TouHa EBpona cpaBHUTENHO NO-HUCKM HWMBA, LOKOJIKOTO cTpaTernata Ha MpynaTa
npeasu»kaa Tesu nasapu Aa 6baaT 06C/y)KBAHM OCHOBHO OT PECYPCHM LEHTpoBe, Ha BankaHckua
NoAyoCTPOB;

O HapacTBawwMa AAN HAa MHOBATMBHM PELIEHMA U YCAYrM C OTHOCUTENHO BMCOKA AobHaBeHa CTOMHOCT,
BKAtounTeNHO MHbpacTpyKTypa, 6asmpaHa Ha naatdopma, MporpamHu ycayru u YnpasasasaHu ycayru;

O MOBULIABAHETO Ha onepaTUBHaTa epeKTUBHOCT B pe3y/TaT OT MBKABOTO HAacOYBaHe M CbyYeTaBaHe Ha
pecypcu B pamKuTE Ha NiaHMpaHaTa MaTpuyHa opraHM3aumoHHa CTPYKTYpa;

®  YCKOPEHO HapacTBaHe Ha Map)ka Ha nedyanbarta npeau AaHbuM, AMXBKU M amopTusauun (EBITDA) B pesynaTaT oT
HapacTBalLMa AAN HA Pa3XOAMTE 33 aMOPTMU3aALMUM Ha AbATOTPANHM MaTEPUA/IHM aKTUBM B ce6ecTOMHOCTTa BbB
BPb3Ka C NpegocTtasaHo O6opyaBaHe KaTo ycayra.
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6. OPTAHU3ALMOHHA CTPYKTYPA

AKUMOHepHaTa CTPYKTypa U yyacTuaTa Ha EMUTEHTa B AbLLEPHM APYXKECTBA U TEXHWU AbLLEPHM ApyKecTBa, GopmupaLim
3aefHo ¢ Hero MpynaTa Kbm AaTtaTa Ha HacToALWwMA JOKYMEHT, ca uacTpmpaHu Bbe ®urypa 1 no-gony.

Gueypa 1:Cmpykmypa Ha cobcmeeHocmma u Opyx#ecmeama om [pyrnama Kem 0amama Ha HacmoAwus lMpocrnekm

TMwbomup Muuues Tenenuue busnec CohpsrcHc
o B3.65% 100% ? EAR
100% | TenenwHe BC Ctadwamr
HMeo Esrenmes
6.175% ECQOO
S50% "
Cnac Wonos IprHH Bopabp OO0,
6.175% P pAsp 00/
Usan H s TenenuHk buaHet HomyTen JOOEN
1% Copewcuc Tpyn Afl 100% [Copbna)
n WBaHos Teneawue JOCEN
1% 1003 (YepHa ropa)
ﬁﬂlmﬂll Monos Teneauue JOOEN
1% 1005 (bocHa W XepuwerosMHa)
rlﬂlmﬂll B - Teneawue JOOEN
1% 1009 (ChoBeHKA)
Nueaps HeaHos Tenenrue AnGanma LUMK
NOOEN (MakegoHua) 90 (AnGaHKA) 10%
Tenennue busuec CopercHc
100% OOOEN (MakegoHHa)

MamoyHuk: “TenenuHk busHec Cvpsucuc [pyn” A

Hanuue ca HamepeHua A0 Kpas Ha 2019 r. aensbT Ha MNuKkapa MeaHos AOOE/ B TenenumHk AnbaHua ga 6bae M3KyneH
nsuano ot T6C MNpyn No HOMMHaNHaTa My CTOMHOCT OT 2 XWA. NIB. CPeLLy NoemaHe Ha 3aab/KeHneTo Ha MNukapg MeaHos
KbM TenenmHk AnbaHuA 3a NapnyHa KanuMTasoBa BHOCKA B CbLMA pa3mep. Kbm gaTaTa Ha HacToAlwmA JOKyMeHT caenKkaTta
BCE OLLe He e OCbLuecTBeHa.

6.1. KPATKO ONUCAHUE HA TPYMATA U NONIOKEHUETO HA EMUTEHTA B PAMKUTE HA TPYTMATA

Kbm faTtaTa Ha HacToAwwma JokymeHT Mpyna TBC npeactaBnsBa camocToATe/IHa MKOHOMMYeECKa rpyna, ¢opmupaHa ot

EmuteHTta TenenunHk busHec Cvpsucuc Mpyn Afl, HerosuTe AbLUEPHW APYKECTBa W APYKecTBaTa, KOHTPO/AMPAHU OT
AblepHoTo apyKectso TEC EAL.

JOKONKOTO MaxopuTapeH akuMoHep Ha TenennHk busHec Copeucuc Fpyn A e /llo6omup MuHUYEB B Ka4ecTBOTO CU Ha
du13nyecko nmue, KbM HacToAwMA [JOKYMeHT EMUTEHTLT He e npAKa 4YacT OT MKOHOMWYecKa rpyna. Henpsako, Toi
npou3nn3a 1 ce Hammpa nog, obuy KOHTPOA ¢ rpynaTa, dopmupaHa oT TenennHk buarapua EAL 1 Herosute AbLLEPHU
OPYKeCTBa, KOHTPOMPAHU NPAKO UM HENPAKO CbLLo oT Jllobomnp MuHueB.

JonbnHutenHa nHpopmaumsa 3a bopmupaHeTo Ha IpynaTta u npeobpasyBaHeTo Ha rpyna TeneaunHk ce cbabpika B Pazden
3, m. 3.2: Ucmopusa u pa3zgumue Ha EmumeHma oT HacToAWMA [JOKyMeHT.
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6.2. ALLLEPHM NPEAMPUATMA HA EMUTEHTA

Kbm gaTaTa Ha HacToAawmA JOKyMeHT, EMUTEHTBLT MMa NPEeKu y4acTus B CEAEM AbLUEPHUTE APYIKECTBA U KOCBEHO yyacTue
B ABe KoHTposaupaHu oT TEC EAJ, apyKecTBa, nocoyeHn B Tabauuarta no-4oAy, KaTo BCAKO OT TAX Ce ynpaBnsBa B
AbprKaBaTa, B KOATO € y4peseHo.

EMUTEHTHT € efHOIMYEH COBCTBEHMK Ha BCUYKM NPAKO MPUTEXKABAHU OT HErO APYMKECTBA C U3KNOYEHUE Ha TenenuHk
AnbaHuAa, B KOETO NpuTeXKaBa MarkopuTtapeH aan ot 90%, KaTto octaHanuTe 10% ca co6CTBEHOCT Ha KOHTPOJIMPAHOTO OT
MayH MBaHoB gpyKecTBo Mukapa MeaHos JOOE/T (MakegoHus).

Tabnuya 17: AvwepHu Opyxecmsa Ha “TenenuHk busHec Cvpsucuc lpyn” AL kem damama Ha HacmoAawuA JokymeHm

ObuwepHo ApyKecTBo [AbprKaBa Ha yupeaaBaHe U ynpasaeHue AKUMOHepHO yyactue Ha TBC MNpyn
(npsko) (npsko)
TenennHk busHec Copsucuc EAL, bvnrapusa 100%

Komyten 00 Copbusa 100%
Tenennnk 400 - Moaropuua YepHa lNopa 100%
Tenennnk 400 bocHa n XepuerosuHa 100%
Tenennnk 400 CnoBeHusA 100%
Tenennnk Anbanusa LUNK AnbaHus 90%

Tenennnk busHec Copsucuc JOOEN MakepoHua 100%
(Henpsko) (upe3 TEC EAL])
Tenenunnk 6C CtrapuHr EOO/, Bbvnrapusa 100%

lpuith Bopabp OO Bbbarapua 50%

MamoyHuk: “TenenuHk busHec Covpsucuc [pyn” A

[JpyecTBaTta, N3BbPLUBALLM aKTMBHA TbProBCKa AeNHOCT M GOPMUPALLM CHLLECTBEHM MPUXOAN U PE3YNTATU OT AEeNHOCTTA
KbM AaTtaTa Ha HacToAwmA JokymeHT, BkatousaT TEC EALL, KomyTten, TenennHk YepHa lopa, TenenmHk bocHa n TenennHk
CnoseHus. [leiiHOCTTa U GMHAHCOBMTE Pe3ynTaTh Ha Te3W APYKeCTBa ca NpeacTaBeHn NoapobHo B Pazden 4: Mpeaned Ha
cmonaHckama deliHocm v Pazden 8: OnepayuoHeH u huHaHco8 npeaned Ha HacmoAwua JJokymeHm.

OpyxectBata TenennHk Anbanua n TbC MakegoHUA ca OCHOBaHW CbOTBETHO Npe3 Mait u centemepu 2019 r. Kbm gartata
Ha Hactoswma [JokymeHT TEC MakefoHua Bedye peanusupa npuxoau, a TenenumHk AnbaHuA MMma CKAOYEHM MbPBU
[0roBopu 3a NpoAaxba Ha ycayru, HO BCE OLLE He € MPUCTBIMA0 KbM TAXHOTO M3NbHeHWe. OYaKBa ce 1 ABeTe ApYKecTBa
Aa peanunsmpat npoaaxébu go Kpaa Ha 2019 r., HO C OTHOCUTENHO HECbLLECTBEH NMPUHOC KbM GMHAHCOBMA pe3ynTaT Ha
lpynaTa 3a TeKyLuaTa rogauHa.

Kbm pgatata Ha Hactoawma JOKyMeHT Henpsako nputexasaHoTo TenennHk bC Crapuur EOO/, yupeneHo ot TBC EAL ¢
ornep nNoTeHUMANHM CbBMECTHU Onepauum ¢ BOAeLLLa KOHCYNTAHTCKA OpraHu3auma ot chepaTta Ha PUHAHCUTE, CbLLO BCe
OlLLe He e Pa3BMAO CbLLEeCTBEHA CTONAHCKA AeWHOCT. Ha cBOW pef, NPOeKTHaTa e Ha CbBMECTHOTO npeanpuatTue MpuinH
Bopabp OOL, cbocHoBaHo oT TEC EA/l, e nsdyepnaHa ¢ peanmsaumnaATa Ha CbOTBETHMA NPOEKT N He Ce OYaKBa To Aa UMa
CbluecTBeHM ObaeLwn epeKTH 3a AeNHOCTTa U PUHAHCOBOTO CbCTOAHME Ha pynaTa.
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7. ®PUHAHCOBA UHOOPMALIUA

7.1. OBXBAT HA ®UHAHCOBATA UHGOPMALUA

TBC lpyn e yuypegeHo Ha 12.07.2019 r. Lenta my e ga obeguHu noj egHa HOBa He3aBMCMMA KOMMAHUA BCUYKMU
WMHBECTULMM Ha CBBP3aHOTO APYHKECTBO Nog 06w, KoHTpon , TenennHk bbarapus” EAL] B AbLLEPHU ApYXKeCTBa, paboTelym
no NpoAyKTOBO HanpasseHue ,bBusHec ycnyrn“. Ha 14.08.2019 r. aseTe Apy*KecTBa ce npeobpasysat no peaa Ha 2628 oT
TbpProBCKUs 3aKOH Ypes oTaeNAHe Ha obocobeHa aenHocT , busHec ycnyrn” ot ,, TenenmHk bvarapusa” EAL 8 TEC Mpyn.

KaTto HoBoyupeaeHo apyxectso TEC Mpyn BCe oLe He e U3roTBAI0 KOHCOIMANPAHU U UHANBUAYANHU GUHAHCOBU OTYETH.
CblLUEBPEMEHHO, CbINIaCHO M3MCKBaHWATA Ha Pernament (EC) 2019/980 u npeasua gatata HactoAwm JOKYMEHT u
MpocneKTa KaTo uano0, To cnepsa Aa BKAYM B nocnegHuTe puHaHcoBa MHPopmauma 3a nocnegHuUTe TpU U3MUHAAU
$OVHAHCOBM TOAWHM M 33 MEXAMHEH Mnepuofd, obxBaljal, Hali-ManKo MbpBOTO wWwecTMeceyne Ha 2019 r. CbraacHo
ropenocoyeHunn PernameHT, TEC Mpyn uma “komnnexkcHa ¢puHaHcoBa nctopma”’, Tbil KaTo € HOBOYYPELEHO XONAMHIOBO
OPY*KeCTBO, Bb3HMKHA/O BCNEACTBME HA OTAENAHE OT CbLLECTBYBALLO NpeanpuaTMe, 06XBaLLaLLO APYKECTBA, HAMMPALLK
ce nopa o6l KOHTPOJ, KOUTO opuaMYeckm He ca obpasysanu rpyna ot npeau 14.08.2019 r., n cnegsa Aa npeacraBu
CcboTBeTHa Npodopma pMHaHCOBA MHPOPMALUA.

Bbs BPb3Ka C ropenoco4yeHuTte obcToATencTea 1 HaCToALWOTO I'Iy6/'IMHHO npeanaraHe EMUTEHTLT nsrotsa KOM6VIHVIpaH
roguwieH d)MHaHCOB OTHeT U KOM6VIHVIpaH MeXANHEH d)VIHaHCOB OoTyeT.

Lenta Ha KOMBUHMpPaHaTa PuHaHcoBa MHOOPMaLMA e Aa MOKaXKe KakBu buxa 6unun dpuHaHCOBUTE PE3yNTaTh U CbCTOAHNE
Ha lpynaTa, ako ApyKecTBaTa, BK/OYEHW B HEWHUA CbCTaB KaTo AbliepHM Ha TBC Ipyn ¢ npeobpa3yBaHeTo My Ha
14.08.2019 r. 1 cbuiecTByBanu npes nepmoga 01.01.2016-30.06.2019 r., 6axa 4acT OT HeA M Npe3 TO3n Nepuoa.

3a Tasu uen KombuHupaHuTe GUHAHCOBK OTYETM 06eaMHABAT GUHaHCOBA MHPOPMaLMA 3a geltHocTTa ,busHec ycayrn”
Ha clegHUTe HacToAWMTE AblepHU apyskecTBa Ha TBC Ipyn, pasrnexgaHn Kato obeguHeHWe, NpeacTaBUTeNIHO 3a
lpynaTa Npes CbOTBETHWUTE NEePUOAM:

e TBC EAL, KomyTten, TenennHk YepHa lNopa, TenennHk bocHa u TenennHk CnoseHuna 3a nepuoga 01.01.2016-
31.12.2018r.;

®  [OpPEnoCOYEeHUTE NeT APYKeCcTBa U yupedeHoTo npe3 man 2019 r. TenennHk AnbaHua 3a nepmoga 01.01.2019-
30.06.2019r.

Ype3 npepoctaBaHeTo Ha obegnHeHa MHPopMmaLMA 3a cybeKTH, NpeacTaBAABALM MO Hal-J06PUA Bb3MOMKEH HAYMH
obxBaTa M AelHoCTTa Ha [pynaTta npe3 ropenocoyeHuTe nepmnoan, KombuHUpaHaTa ¢puHaHcoBa MHGOpPMaLma OTroBapA
Ha M3MCKBaHMATA 3a NpeAcTaBAHe Ha CbOoTBeTHa Npodopma puHaHcoBa MHGopmauus Ha PernamenT (EC) 2019/980.

Cbr1acHO M3UCKBAHWMATA Ha FOPEnocoYeHUA pernameHT, npodopma nHPopmaums moxke Aa 6bae nybavKysBaHa no
OTHOLLEHWE Ha NOCAeAHUA NPUKAOYNA GUHAHCOB NEepPUOA M 3a Hesl ciesBa Aa 6bAe M3roTBEH OAUTOPCKU AOKAAA, B KOMTO
ce NoCoYBa, Ye Mo MHeHMe Ha oauTopuTte Nnpodopma drHaHcoBaTa MHGOPMALMA € NOATOTBEHA HAA/IEXHO Bb3 OCHOBA Ha
3afBeHUTe AaHHW. B Tasn Bpb3Ka EMUTEHTLT € npencTaBun oauTMpaH KOMBUHMpaH GUHAHCOB OTYeT 3a nocneaHun
npukntoumn duHaHcos nepmog kbm 31.12.2018 r. UHdopmaumaTa 3a NpeaxoaHUTe nepmoam e npeacTtaBeHa camo ¢ uen
CbNOCTAaBMMOCT.

B cboTBETCTBUE C rOPENOCOYEHOTO, FOAULIHUAT KOMOUHUPAH GUHAHCOB OTYET 06XBalla MHGOPMALLMA 33 NOCAeAHUTE TPU
$VHAHCOBM roavHM, NpeawecTBay AaTaTa Ha HacToAwms JOKymeHT, a umeHHo ot 01.01.2016 r. go 31.12.2016 r., oT
01.01.2017 r. go 31.12.2017 r. v o1 01.01.2018 r. ao 31.12.2018 r. BKAtoyeHaTa B oT4eTa MHPoOpMauua 3a nepmuoaa ot
01.01.2018 r. go 31.12.2018 r. e oaMTMpaHa. 3a U3rOTBAHETO Ha OTYeTa e M3MO0A3BaHa M CbMNOCTaBMMA CPaBHUTENHA
MHbopMaLma 3a puHaHcoBuTe roanHm ot 01.01.2016 r. Ao 31.12.2016 r. n o1 01.01.2017 r. Ao 31.12.2017 r., KOATO He e
oAuTUpaHa.

B cboTBETCTBME C FOPENOCOYEHOTO, MEXAUHHUAT KOMOUHMpPAH ¢MHaHCOB oTyeT obxBalwa nepuoga ot 01.01.2019 r.
00.30.06.2019 r. OTYeTHLT He e 61N Nyb6/IMKyBaH M CbAbpXKaLaTa ce B Hero puHaHcoBa MHPOPMaLUA He e oaANUTUPaHa.
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Cnepga ga ce nma npeasus, Yye NpeacTtaBeHUAT KOMOUHMPAH GUHAHCOB OTYET € C UAKCTPATMBHA Len, NpeacTaBasBa
XMNOTETUYHO PUHAHCOBO CbCTOAHME M pe3yaTaT Ha pynata U CbOTBETHO MOXKE [a Ce Pas/iMyasa OT AEeNCTBUTENHOTO
$MHAHCOBO CbCTOAHUE U pe3yaTaTu, KomTo MpynaTa 61 nmana, ako [pyecTBoTo b6ewe cbliecTsyBaso ot 01.01.2016 .

HacCaMm.

7.2. OKNAA HA OAUTOPA BbB BPb3KA C NOATOTBEHATA KOMBUHMPAHA ®UHAHCOBATA UHOOPMALIUA

(npodvaxcasa Ha caedsawama cmpaHuya)
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[loknag Ha He3aBUCUMUA OAUTOP
[l0 eqHONUYHUA aKUMOHEp
Ha , TenenuHk BusHec Copsucuc Npyn" EAQ]

MHeHue

Hue 13BbLPLUNXME OQUT Ha NPUNOXKEHUA KOMOUMHUPaH (OUHAHCOB OTYeT Ha ,, TenenuHk busHec
Cupsucuc Mpyn” EALl, obeauHnasaly huHaHcoBaTa MHOPMAUUA Ha ApyxecTeara, paborewyu
no Hanpasneuue ,BusHec ycnyru” (,Mpynara”), Bkno4sauwy kKombuHMpaH oTyeT 3a
(hMHAHCOBOTO CbCTOAHME KbM 31 aekemspu 2018 roguHa, KOMBMHMPaH OT4eT 33 nevyanbara
unu 3arybara v apyr sceobxsarteH [OX0A, KOMOGMHMPAH OTYET 33 NpoMeHuTe B CoBCTBEHUA
Kanurtan u KOMOMHMPaH OTYET 33 NapUYHUTe NOTOLM 3@ roAuHaTa, 3aBbpLUBaLLa Ha Ta3u aAarTa,
KaKTO M NOACHUTENHW Oenexkn KbM KOMOMHMPaHWA (DUHAHCOB OTYET, ChAbPXKAWMU ¢
0606WeHO ONOBECTABAHE HA CbLECTBEHUTE CYETOBOAHU NONUTUKMK,

Mo Hawe MHeHWe, NPUNOKEHWAT KOMOMHMpaH (DUHAHCOB OTYeT AasBa BAPHA M YeCTHa
npeacTasa 3a KOMGMHMPAHOTO (PMHAHCOBO CbCTOAHME Ha Mpynara kbm 31 gekemspu 2018
rOAMHA U 33 HelHUTe KOMOUHUPaHKU (DUHAHCOBU PE3yNTaTH OT AAHOCTTa U KOMOMHUPaHUTE
NapuyHK NOTOUM 33 roAMHATa, 3aBbpLUBALLA HA Ta3u AaTa, B CbOTBETCTBME C MeXayHapoaHuTe
CTaHaapT™ 3a huHaHcoso otyuTtane (MCDO), npuetn ot Esponeickua cuio3 (EC).

Basa 3a uspasnsaHe Ha MHeHue

Hue u3BbpIMXME HALWKA OAWT B CbOTBETCTBUE C MexayHapoaHuTe OAMTOPCKW CTaHAapTH
(MOC). Hawwure OTroBOPHOCTU CbINACHO Te3U CTaHRapPTU Ca ONUCaHU AOMBAHWUTENHO B
pasgena oT Hawwms aoknag ,,0TroBOPHOCTHU Ha OAUTOPA 33 OAUTA Ha KOMOMHUPaHUA (DUHAHCOB
otyet”. Hue cme He3asuCumu OT [pynara B CbOTBeTCTBME C ETUMHMA KOAeKkC Ha
npocdecuoHanHuTe cyetoBoauTenu Ha CbBeTa 3a MeXAyHapoAHM CTaHA3pPTV NO eTuka 3a
cyetosopuTenu (Kogekca Ha CMCEC), 3aeHO C eTUYHMTE M3UCKBAHWMA Ha 3akoHa 3a
He3asucumua uHaHcos ogut (BHDO), NPUNOKUMK NO OTHOLUEHWE Ha HAWMA OAWT Ha
KOMOMHUPaHUA DUHAHCOB OTYET B BbArapua, Kato HUe U3MbAHUXME M HALLUTE APYrY eTUYHN
OTrOBOPHOCTH B CbOTBETCTBME C M3nckBaHuATa Ha 3HOO u Kopekca Ha CMCEC. Hue cuutame,
4Ye OAUTOPCKMTE A0KA3ATeNCTBA, NONYYEHU OT HAC, Ca JOCTATLUYHM U YMECTHM, 38 13 OCUTYpPAT
6333 33 HALLEeTO MHEeHKe,
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Maparpad 3a o6pbLyaHe Ha BHUMaHWe

O6pbliaMe BHUMaHUe Ha 6eneXkn 2 U 3 KbM KOMOUHUPaHUA (HUHAHCOB OTYET, B KOUTO Ca
OMOBECTEHU LEeNTa Ha KOMOGWHMpaHUA (HUHAHCOB OTYeT W 6asata 3a M3roTBAHETO My,
BKNIOYUTENHO NPUNAraHNTe METOAM U NPELEHKMW, HanpaBeHu NPu YCTaHOBABAHE Ha akTueuTe,
nacuBuTe, NPUXOAUTE M pasxoauTe Ha Mpynata. Haweto MHeHWe He e MOAUdUUMPaHO no
OTHOLLUEHUWE Ha TO3% BbNpoC.

Opyru Benpocu

CpaBHutenHata uH(OPMaLUuA, BKIKOYEHA B NPUNOXKEHUA KOMOMHUPaH (UHAHCOB OTYET Ha
Ipynara 3a roguHaTa, 3asbpLusalla Ha 31 aekemspyn 2018 roguHa He e oauTMpaHa.

OTroBOPHOCTH Ha PLKOBOACTBOTO 3@ KOMBUMHUPAHUA (PUHAHCOB OTYeT

PbKOBOACTBOTO HOCWM OTFOBOPHOCT 3a@ M3rOTBAHETO WM NPEACTaBAHETO Ha TO3U KOMGMHUpaH
¢hMHAHCOB OTUET, KOTO AaBa BAPHA U YeCTHa NpeacTasa, B cborsercTaue ¢ MCDO, npuetu ot
EC #u 33 TakaBa CMCTEMa 33 BbTpelweH KOHTPOA, KakBaTo PbKOBOACTBOTO Onpefens Kato
HeobxoauMa 3a OCUrypsABaHe U3roTBAHETO Ha KOMOUHUPaHWUTe (PUHAHCOBU OTYETH, KOUTO He
CbAbPXKAT CbUECTBEHU HENPAaBUNHN OTYUTAHWA, HE3aBUCUMO Aanu Ab/KALM Ce Ha u3Mama
WK rpeLuka.

Mpu U3roTBAHe Ha KOMEUHMpaHMA (DMHAHCOB OTYET PbKOBOACTBOTO HOCW OTFOBOPHOCT 3a
oueHABaHe CnocobHOCTTa Ha Mpynata Aa npoabMkK fAa (DYHKUWMOHWMPA KaTo feicTBaio
NpeanpuATMe, OMNOBECTABaWKW, KOrato TOBA € MPUMOXUMO, BBLMPOCH, CBbP3aHU C
NPeANONOXKEeHUeTO 3a AeiCTBallo NPeAnpuaTMe W W3MON3Baiku cyetoBopHaTa 6asa Ha
OCHOBaTa Ha NPeanonoXeHWeTo 3a AeiCTBaLLO NPeANpPUATUE, OCBEH aKo PbKOBOACTBOTO He
Bb3HaMepABa fa nukeuaupa pynata wan Aa NpeycTaHoBM HeWHata AedHOCT, unu ako
PbKOBOACTBOTO Ha NPaKTUKa HAMa ApYra anTepHaTUBa, OCBEH Aa MOCTLNM NO TO3W HAYMH.

OTroBOPHOCTH Ha OQUTOPA 3a OAWUTA HAa KOMBGMHUPAHWA (PUHAHCOB OTYeT

Hawwute uenu ca ga nonyyuMM pasymMHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu
KOMOMHMPAHUAT (DUHAHCOB OTYET KaTo UANO He CbAbpPXa CbUWEeCTBeHU HenpaBu/IHK
OTYUTAHWUA, HE3aBMCUMO AaNU Ab/KALLM Ce Ha U3MaMa UK rpellka, U aa usnanem oguTopckKu
[OKNag, KOMTO Aa BKNOYBA HALLETO OAWTOPCKO MHEeHue. Pa3yMHaTa cTeneH Ha CUrypHocT e
BMCOKa CTEeNeH Ha CUTrypHOCT, HO He € rapaHuua, 4e OAuT, U3BbpLUEH B CbOTBETCTBUE C MOC,
BMHAru Lje paskpuBa CbU|eCTBEHO HenpaBWIHO OTYUTaHEe, KOorato TakoBa CblecTBYBa.
HenpaBunHM OTYMTAHUA MOraT A1a Bb3HWKHAT B Pe3yNTaT Ha u3Mama UK rpellka u ce cuurar
33 CbWecTBeHW, ako 6U MOrno pasyMHO fa Cce O4akBa, Ye Te, CAMOCTOATENHO WNKU KaTo
CbBKYNHOCT, 6uxa MOrNM Aa okKaXaT BAUAHME BbpXY WKOHOMWYECKUTE peLleHuA Ha
notpeburtenure, B3eMaHu Bb3 OCHOBA Ha TO31 KOMOMHMPaH (hMHAHCOB OTYeT.
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KaTto 4acT oT oguTa B cboTBeTcTeMe ¢ MOC, Hue uanon3same NPoeCHOHaNHa npeLeHKa 1
3ana3same nNpohecuoHaneH CKenTUUM3bM No BpeMe Ha Lenua oauT. Hue cblyo Taka:

— WaeHTUMUUMPaAME WM OLEHABaMe PUCKOBETE OT CblLUeCTBeHW HenpaBUIHW OTYUTAHUA B
KOMOUHUPAHKA PUHAHCOB OTYET, HE3aBMCUMO Aanu Ab/MKaLLM Ce Ha U3Mama Unu rpeLuka,
pa3paboTeamMe U M3NbNAHABaMe OAMTOPCKU Mpoueaypu B OTFOBOP HAa Te3uW pUCKose U
nony4yasame OAWTOPCKM [AOKa3aTencrsa, KOUTO Aa €a AOCTaTbYHU U YMECTHW, 3a pa
ocurypAT 6a3a 3a HalweTo MHeHue. PUCKBT Aa He 6bae pasKpUTO CbLUECTBEHO HENPaBUIHO
OTYMUTaHe, KOeTO € pe3ynTaT OT U3Mama, € NO-BUCOK, OTKONMKOTO PUCKA OT CbLUeCTBEHO
HenpaBWNHO OTYMTaHE, KOETO e Pe3ynTaT OT rpeLLka, Tbil KaTo U3MaMaTa MoXe Aa BKNoYBa
TalHO cnopasymsBaHe, danwuduympaHe, npegHaMepeHu NPONycku, W3ABNEHWA 33
BbBeXaKe Ha oAuTopa B 3abnyxgexve, KakTo U npexebpersaHe unu 3aobukansHe Ha
BbTPELUHUA KOHTPON.

— nonyuyasame pasbupaHe 3a BbTPELHWA KOHTPON, UMall OTHOLUEHWEe KbM 0AuTa, 3a Aa
pa3paloTM OAUTOPCKWU NpoueaypW, KOWTO fAa ca MoAXOAAWM NPU  KOHKPeTHUTe
0BCTOATENCTBA, HO He C Len W3pasABaHe Ha MHEeHUe OTHOCHO edeKTUBHOCTTa Ha
BbTPELWHUA KOHTPON Ha Mpynara.

— OUEHABaMe YMEeCTHOCTTa Ha M3MNON3BaHUTE CYETOBOAHW NONMTUKU U PasyMHOCTTA Ha
CYETOBOAHWUTE NPUONU3UTENHU OUEHKM U CBbP3aHUTe C TAX ONOBECTABAHWUA, HanpaseHu oT
PbKOBOACTBOTO.

— [OCTUramMe A0 33KNOYeHWe OTHOCHO YMECTHOCTTa Ha W3NOoN3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBoAHAaTa 6a3a Ha OCHOBATa Ha NPEeANONOXEHUETO 3a efCTBaLLO
npeanpuaTUe 1, Ha 6a3aTta Ha NonyyYeHUTe OAUTOPCKMU fOKA3aTencTea, OTHOCHO TOBA Aanu
€ Hanuue CbLUeCTBeHa HeCUIyPHOCT, OTHACALA Ce A0 CbOUTUR UK YCNoBKA, KoUTo Buxa
MOMMM A3 NOPOAAT 3HAYMTENHW CbMHEHMA OTHOCHO cnocobHocTTa Ha [pynata fa
npoabMKK Aa (YHKUMOHUPA KaTto AENCTBALLO npeanpuATMe. AKO HUe AOCTUrHEM A0
3aKNI0YEeHNe, Ye e Hanuue CblyecTBeHa HeCUrypHoCT, OT Hac Ce M3UCKBa Aa npusneyem
BHUMaHue B OUTOPCKUA CU AOKNAA KbM CBbpP3aHUTe C Tasu HeCUrypHoOCT ONOBEeCTABAHUA
B KOMOUHMPAHWA (DUHAHCOB OTYET UMK B C/1y4ait Ye Te3n ONOBEeCTABAHWA Ca HeafeKBaTHHY,
fa mogucduyMpame MHEHWeTo CU. HawwuTte 3akni4YeHUA ce OCHOBaBaT Ha OAUTOPCKUTE
[AOKa3aTencTsa, NoMyvyeHu A0 AaTaTta Ha OAWUTOPCKMA HU Aoknap. Bbaewm covbutua unu
ycnoBua obaye Morar Aa CTaHaTt npuuuHa Mpynarta aa npeycraHoBu YHKLUMOHUPAHETO CK
KaTo AencTeallo npeanpusTue.

— OUEeHABamMe UANOCTHOTO NPEeACTaBAHe, CTPYKTYpa W CbAbpKaHue Ha KOMOMHMpaHuA
(hMHAHCOB OTYeT, BKNIOYUTENHO OMOBECTABAHMATA, M A3NU KOMOMHUPAHUAT (DUHAHCOB
OTYeT NPeACTaBA OCHOBOMONAraLuTe 3a Hero CAeNKU 1 CbbUTHUA NO HauMH, KOMTO NocTura
BAPHO U YeCTHO NpeacTaBsAHe.

— Mony4YaBaMe JOCTaTbYHU U YMECTHUM OAMTOPCKM [OKA3aTencTsa OTHOCHO (huHaHcosaTta
nHbOpPMaLUMA Ha NPeANPUATUATA UNU CTONAHCKUTE AEMHOCTKU B paMkuTe Ha pynara, 3a aa
M3pasuM MHeHWe OTHOCHO KOMOWHUpaHuA UHAHCOB OTYET. HMe HOCUM OTrOBOPHOCT 3a
MHCTPYKTUPAHETO, Hag3opa WM M3NbAHEeHMeTO Ha oputa Ha [pynata. Hue Hocum
U3KNIOYUTENHATA OTFOBOPHOCT 3@ HALLETO OAUTOPCKO MHEHHMe.
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Hue KOMyHUKMpame C PbKOBOACTBOTO, Hapef C OCTaHanuTe BbNPOCU, NNAHUPAHUA obxsat n
BpemMe Ha u3Nb/IHeHuMe Ha OAuTa U CbLeCTBeHUTe KOHCTarauwwn OT oAauTa, BKNKOYUTENTHO

CbUECTBEHN HEAOCTaTbUM BbB BbTPELIHUA KOHTPON, KOUTO MAEHTU(dMUMpame No BpeMe Ha
U3BbPLBAHUA OT HAC OAMUT.

OanTOpCKO ApYXecTBo , bpHCT U AHr Oaut” O0A:

Hukonai MopHes

Ynpasurten u

PeructpupaH oguTop, OTrOBOPEH 3a 0AuTa

30 aerycr 2019 roguHa
rp. Cochun, Bwnrapua
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7.3. KOMBUHUPAHA GUHAHCOBA UHAOPMALIUA

Tabauya 18: KombuHUpaHU om4yemu 30 (pUHaHCOBOMO CbCMoAHUE Ha pynama 3a nepuoda 01.01.2016-30.06.2019 a.

Mokasarenu (xun. n..)

AKTUBU

HeTtekywm akTusmn

MMOTU, MaLLMHN U CbOPBIKEHUA
MNHBECTULMOHHM UMOTH

HematepuanHu aktmem

Pasxoam 3a 6baewm nepuoam

[pyrn HeTekyLM aKTMBK

OTCpOYEHN AaHDBYHU aKTUBMU

06,0 HeTeKyLL M aKTUBU

TeKywm akTMBU

MarepwuanHu 3anacu

TbproBCKM U Apyrn B3emaHuA

AKTUBM NO A0OrOBOPU C KIUEHTHU
MpepocTaBeHn 3aemu

Pasxopgm 3a 6baelwm nepnoam

MapuyHK cpeacTBa M NapuUYHM EKBUBANEHTH
ABaHCOB AaHbK nevanba

AKTMBW, KNacudULMpaHU KaTo AbprKaHu 3a npoaaxba
O6L0 TEKYLUU AaKTUBKN

OBbLLO AKTUBU

COBCTBEH KANMUTAN U NACUBU

0O6wwo cobcTBEH KanuTan

HeTeKywm nacusm

3a4bKEHMA NO IN3UHT

[oxoam Ha HaeTn nnua

Be3Bb3amesHU cpescTBa, NPeaoCcTaBeHn OT AbprKaBaTa
OTCpoUeHu Npmxoam

Macven NO AOTrOBOPU C KAUEHTU

06,0 HeTeKyL M Nacusu

TeKywm nacusm

JINXBOHOCHW 3aeMW U NPUBNEYEHN CPEeaCTBA
3a4bKEHMA NO AN3UHT

JepusaTtunsu

TbProBCKM U ApYrU 3a4bIKEHUA
Be3Bb3amesgHU cpeacTBa, NPeaoCcTaBeHn OT AbprKaBaTa
OTCpoYeHu NpmUxoam

MacvBm NO AOTOBOPU C KAUEHTU
3agbKeHua 3a JaHbK nevanba

06,0 TEKYLUUN NACMBU

0O6wo nacusm

OBLLLO COBCTBEH KANUTAN U NACUBU

MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” AL

31.12.2018 31.12.2017 31.12.2016 j 30.06.2019 30.06.2018

2,132
342
802
2,704

637
6,618

3,865
26,384
3,746
6,426
4,173
3,313

933

48,840

55,458

8,469

890

42

2,584
3,524

5,312
538

27,038
130

10,000
447

43,465
46,989
55,458

61

1,654
332
461
2,044
2

526
5,019

4,063
26,055
0

0
5,433
7,408
108
405
43,472
48,491

5,663

766

2,055

2,826

1,845
277

32,934
4,918
27
40,002

42,828
48,491

751
332
1,310
2,489

265
5,149

1,875

24,384

5,657
1,256
276
405
33,853
39,002

3,232

23

1,975

2,006

4,047
14

25,087
4,481
127
33,764

35,770
39,002

6,782
342
649
4,947

651
13,371

8,773
23,635
5,757

4,181
2,451
136
934
45,867
59,238

5,473

3,576

222

4,611
8,417

8,771
1,426

26,775
330

7,803
243
45,348
53,765
59,238

1,568
332
438
3,612

534
6,486

4,522
24,480
158

4,492
1,368
21

405
35,446
41,932

8,949

625

3,918
4,548

5,693
279

18,025

4,119
318
28,435
32,983
41,932
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Tabauya 19: KombuHupaHu om4yemu 3a npuxodume u pazxooume Ha pynama 3a nepuoda 01.01.2016-30.06.2019 a.

MNpuxoaun
CebecToMHOCT Ha NpoaaxkbuTe
BpyTHa neyan6a

[pyrn npuxoam oT AelHoCTTa

Ob6LWM M aAMUHUCTPATUBHM Pasxoam

Pasxoau 3a NpoaxKbm u MapKeTUHT

[pyru pasxoam 3a aeHocTTa

HeTHa obesueHKa Ha B3eMaHMA W aKTMBM MO [OrOBOPU C
KAVEHTU

MNeuanba ot geiiHocTTa

durHaHcoBU Npuxoam
durHaHcoBM pasxoan
Meuyan6a /(3ary6a) npeau gaHbum

Pa3xop 3a AaHbK BbpPXY AoxoauTe
Neuan6a/(3ary6a)

Dpyr Bceob6xBaTeH goxopn,

KypcoBuM pasankmM OT nNpeBanyTMpaHe Ha YysKAECTPaHHM
onepaumm

06w, BceobxBaTeH 40X04 3a rOAUHATa, HETHO OT AaHbUU

06w, BceobxBaTeH 40X0/4, OTHACALL CE€ KbM:
CobcTBEHMLMTE HA NpeanpUATUETO-MalKa
HekoHTpoaupalo yyactme

Hopmanusupana EBITDA

MNevyanba ot geliHoOCTTa

Pasxoam 3a/(Mpuxoam oT) nnxeu (HeTo)

AMOPTM3aLMA Ha MaTePUaAHU Y HEMATEPUANIHN aKTUBMK
EBITDA (neuyan6a npegu AMXBM, AaHDBLUU U aMOPTU3aLMA)
HeTHa obes3ueHKa Ha B3emMaHWA W aKTMBM MO [LOrOBOPU C
KAVEHTU

Hopmanusupana EBITDA

MamoyHuk: “TenenuHk busHec Cvpsucuc lpyn” AL

116,367
-97,806
18,561

323
-4,541

-4,962
-161

9,228

-461

8,768

-1,104

7,664

7,672

7,672

8,768

181

919
9,868

9,860

62

2017

105,987
-91,852
14,135

112
-3,833
-4,555
-131

102
4,778

4,778

5,341
91

1,546
6,978

59
7,037

2016

98,663
-84,841
13,822

152
-3,264
-4,396
-87

6,227
116
-339

6,004

-757
5,247

-59
5,188

5,188

6,004

175

938
7,117

7,117

46,832
-38,531
8,301

155
-2,295
-2,472
-24

3,665

-464

3,203

-364

2,839

2,843

2,843

3,203

161

990
4,354

4,354

57,757
-47,864
9,893

45
-2,068
-2,214
-152

5,504

-417
5,088

-601
4,487

18
4,505

4,505

5,088

76

583
5,747

5,747
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Tabauya 20: KombuHupaHu om4yemu 3a napuyHume rnomouyu Ha [pynama 3a nepuoda 01.01.2016-30.06.2019 e.

OnepaTtnsBHa AeAHOCT

Neuan6a/(3ary6a) npean aaHbK BbpPXY AoX0AUTE 8,768 5,341 6,004 3,203 5,088
KopeKkuun 3a pasHeHMe Ha neyanbaTta npeau AaHbuu C

HETHUTE NapUUHM NOTOLM

HenapuuHu KopeKuun

HeTHu dpuHaHcoBM pasxoam /(npuxoam) 373 266 282 293 179
Mpuxoau oT AMBMAEHTU 0 0 -28 0 0
M3meHeHVe Ha 3a4b/KeHWATa 3a naaHoBe ¢ geduHMpaHu

[,0X0AN M NPAaBUTENCTBEHUTE MOMOLLMU -198 16 -20 -84 0
Obe3ueHKaTa Ha TbProBCKM B3EMaHWA U aKTUBW MO AOTOBOPU C

KIMEHTU -8 59 0 0 0
OTnMcaHu TbProBCKM U APYrU 3aAb/IKEHNA -5 0 0 0 0
Obe3ueHKa Ha MaTepuasHu 3anacu 0 0 57 0 0
MpomsaHa B cnpaBeaAnBa CTOWHOCT Ha MHBECTULMOHHU UMOTH -10 0 -51 0 0
(MNevyan6a) ot npoaakba Ha UMOTU, MALLMHU N CbOPBXKEHUSA -48 -26 -7 -1 -23
AmopTusaums 919 1,546 938 990 583
KopeKuuu B 060poTHUA KanuTan

Hamanenue / (YBenvmueHune) Ha maTepuanHuTe 3anacu 93 -2,188 342 -4,911 -459
HamaneHue / (YBennueHume) Ha TbProBCKUTE M APYTU B3EMaHUA,

AKTUBW NO A0rOBOPU C KIMEHTH -3,466 -1,061 9,023 -1,492 790
(Hamanenune) / YsenuueHume Ha TbProBCKUTE W ApyrU

334b/IXKEHWNA, NACUBU MO AOTOBOPU C KINEHTU -803 8,364 -12,349 -2,126 -14,845
MnateHn 6aHKOBM TaKch -192 -175 -107 -132 -103
MnaTteHn gaHbUM BbPXY Joxoaute -503 -619 -712 -718 -227
HeTHu napuyHu noToum ot/(3a) onepaTueHa gelHoOCT 4,920 11,523 3,372 -4,978 -9,017

UHBecTMLMOHHA aeiHOCT

MpnaobusaHe Ha UMOTH, MALLMHWN U CbOPBIKEHMUA -223 -158 -355 -1,366 -241
MpuaoobusaHe Ha HeEMaTeprasHN aKTUBMU -688 -178 -1,713 -85 -281
MocTbnneHus oT Npoaaxba Ha AbAroTPaiHU aKTUBU 98 189 7 2 73
be3sb3amesgHu cpencTBa, NpeaoCcTaBeHN OT AbprKaBaTa 372 0 0 464 0
MpepoctaBeHn 3aemun -6,429 0 0 0 -55
MocTbnaeHnA oT BbpHATU 3aemu 0 0 0 6,426 133
MonyyeHn nnxsmn 0 0 0 2 0
MonyyeHn auBnaeHTH 0 0 28 0 0
HeTHu napuyHu notoum (3a)/0T MHBECTULMOHHA AeHOCT -6,870 -147 -2,033 5,443 -371

duHaHcoBa geiHOCT

MocTbnaeHma OT NoNy4yeHn 3aemm 23,566 2,695 18,221 18,092 18,128
MNoracABaHe Ha NoNy4YeHU 3aemu -20,749 -5,019 -19,875 -14,632 -14,347
MnawaHna no AN3UHP -387 -420 -20 -460 -139
MnateHn guBnaeHTH -4,348 -2,347 -1,702 -4,166 -219
MnaTteHn NMXBM NO 3ae€MU U NIN3UHT -234 -89 -173 -165 -92
HeTHu napuyHu notoum ot/(3a) puHaHcoBa AelHOCT -2,152 -5,180 -3,549 -1,331 3,331
HeTHO nameHeHue Ha NapuyYHUTE CPEACTBA U EKBUBAJIEHTU -4,102 6,196 -2,210 -866 -6,057
HeTHM BanyTHO-KYPCOBU Pas3nnKu 7 -44 -54 4 17
MapuyHM cpepcTBa M €KBMBANEHTU B HAYANOTO Ha nepuoaa 7,408 1,256 3,520 3,313 7,408
MapuuHM cpeacTBa M €KBUBAIEHTU B KpasA Ha nepuoaa 3,313 7,408 1,256 2,451 1,368

MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” AL
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7.4. 3HAYUTENHA MPOMAHA BbB ®MHAHCOBOTO CbCTOAHUE HA EMUTEHTA

Kbm Kpas Ha centemBpu 2019 r. BCUYKM ApYrY TEKYLWM 3aabmKeHna Ha TEC Mpyn Kbm NpeanpuaTUETO Nnog, oL, KOHTPO
TenenuHk Xonauurc 6B B pasmep Ha 3 231 xun. niB., NoeTn c npeobpasyBaHeTo Ha TenennHk bbarapus EAL Ha 14.08.2019
r., Ca u3nnaTeHu oT [lpy*KecTBOTO CbC CPeACTBa, MOJYYEHWN OT YaCTUYHOTO NoracABaHe Ha B3eMaHUATa My No GUHAHCOBO
cbaeicteune oT TEC EAl, noeTu B pe3ynTaT OT CbLLLOTO NpeobpasyBaHe.

Hama gpyra 3HaunTenHa npomaHa BbB GUMHAHCOBOTO CbCTOAHME HA EMUTEHTa, KOATO Ja e HacTbnuaa ceq Kpaa Ha
nepuoaa, obxBaHaT OT MeXANHHUA GUHAHCOB OTYeT Ha pynaTa, usrotseH kbm 30.06.2019 r.

8. ONEPAUMOHEH N DUHAHCOB NPET/IEAQ

HactoAawmaT pasgen npeactaBa MHPOPMaLMA, KOATO PbKOBOACTBOTO BAPBA, Y€ € OT CbLLECTBEHO 3HayeHMe 3a
pa3bupaHeTo Ha GMHAHCOBOTO CbCTOAHME U Pe3ynTaTh OT AeMHOCTTa Ha pynaTa, 3a GUHAHCOBUTE rOAMHM, MPUKAIOYBALLN
Ha 31.12.2016r.,31.12.2017 1 31.12.2018 r., KaKTO 1 3a MEXANHHUA Nepuog npukatovsaw, kbm 30.06.2019 r.

KaTo HoBoyupeaeHo apyxectso, TEC 'pyn Bce owe He e U3roTeano GMHaAHCOBM OoTYETU. B BbaeLle TO Wwe U3roTesA Takmnea
Ha KOHCcoMMAMpaHa U MHaMBMAyanHa 6asa. MNpeacraBeHUAT No-Aony npernes Ha GUHAHCOBOTO CbCTOAHME U AeMHOCTTA
ce 6asmpa Ha oaMTUpaH roamweH KoMbuHupaH d¢uHaHcoB oTtyeT Kbm 31.12.2018 r., BK/AKOYBALW, HeoaMTUpaHa
CcpaBHUTENHa ¢MHaHcoBa MHPopmauma Kbm 31.12.2017 r. n 31.12.2016 r. , KaKTO M Ha HEOAMUTUPAH MENKAUHEH
KOMBUHUpPaH prHaHcoB oT4yeT Kbm 30.06.2019 r., NpUIOKEHN KbM HacToALmMA MpocnekT.

MNpepcTaBeHMAT no-gony nperneg Ha CbVIHaHCOBOTO CbCTOAHME M pe3ynTaTuM Ha [pynata BKAKOYBA W npernes Ha
d)VIHaHCOBOTO CbCTOAHWE W pe3ynTaTM Ha BCAKO OT K/OYOBUTE AbluepHW apyxectsa Ha TBC Mpyn cbrnacHo TexHuTe
CaMOCTOATENNHU d)MHaHCOBM oTyeTu. B Tasm Bpb3Ka NpeacTaBeHUAT onepaLMOHEH U d)MHaHCOB npernen Ha EmuteHTa n
AblepHUTE MYy ApYXKeCTBa C/ieBa Aa Ce pa3rnexgat U Tb/IKyBaT 3aeHO C ApyraTa d)MHaHCOBa MHd)OpMaLI,Mﬂ, CbAbpKalla
ce B OCTaHanuTe pasgenu Ha JJokymeHTa u [pocnekTa KaTo uano.

OAUTUPAHUAT KOMBMHMPaAH roanweH puHaHcoB oTtdyeT Kbm 31.12.2018 r. 1 HEOAUTUPAHUAT MEXKOANHEH KOMBMHUpPaH
¢uHaHcoB otyeT Kbm 30.06.2019 r. ca u3roTBeHM cbrnacHo MeKayHapoaHUTE CTaHAApPTU 3a PUHAHCOBO OTYMTAHe
(MC®O0), npueTtn oT EBpOnenckus colos.

B cvotBeTctBMe ¢ MCC 8.12 1 npaBuaaTta 3a OTYMTaHe Ha 6M3HecC KOMBMHaLMA nog obLy, KOHTPO/, NMPU U3FOTBAHE Ha
KOMBUHUpPaHUTE GMHAHCOBM OTYETM Ha lpynaTa e NPUNOXKeH ,MeTOAbT Ha CTOMHOCTUTE Ha npealecTBeHUKa”. Tosa
0O3HayaBa, Ye PpuHaHcoBaTa MHPOPMaLMA B KOMOUHMpPAHUTE GUMHAHCOBM OTYETU € M3B/EYEHA OT KOHCOAMAMpPAHUTE
¢durHaHcoBM oT4yeTn Ha TenenuHk bbarapua EALL u oTpasaBa NpUXoanTe U Pa3xoanTe, aKTUBUTE M NACUBUTE, MPUCHLUM Ha
AenHocTTa ,,BusHec ycayrn“, KouTo UCTOPUYECKM Ca BKIKOUYEHW B Te3M oT4eTH npes nepuoga 01.01.2016-30.06.2019 r.

KaTo usano, npu n3rotBAHETO Ha KOMBUHMpPaHUTE GMHAHCOBM OTYeTH, PpynaTa Npuaara cblyaTa CHETOBOAHA NOAUTUKA U
NPUHUMNK, KAaKBUTO ca BMAM npunaraHu Npu U3roTBAHETO Ha KOHCOAMAMpPaHMA oT4yeT Ha TenenuHk bbarapua EAL,
CbOTBETHO Ha PpopmMpaHaTa OT NOCNEeAHOTO U HErOBUTE AbLLEPHU APYKECTBA rpyna TenenuHk. TpaH3aKuuute mexay
ApyxectBata oT [pynaTta M ocTaHanute Apyxectsa, dopmupanu rpyna TenenumHK npes CbOTBETHUTE Nepuoau, ce
npu3HaBaT B cboTBeTcTBUE ¢ MCPO 1 ca KnacuduumpaHu KaTo cAeslKn Mexay CBbp3aHu anua.

BCMUYKM BBTPELIHO-TPYMNOBM CaNaa B paMKUTe Ha KOMBWHMpPaHaTa rpyna, NPUXoau, Pasxoan U HepeanusmMpaHu nevyanbm
1 3arybu oT cAeNKN MexKay ApyrKecTBaTa B [pynaTa ca eIMMUHUPaHU B KOMBMHUPaHUTe GUHAHCOBM OTYETU.

Mopagn U3roTBAHETO HA KOMBWHWMPAHU PUHAHCOBM OTYETW, MpPeAcTaBAHETO Ha cobcTBeHMA Kanutan Ha lpynaTta ce
pas/iMyaBa OT NpeAcTaBAHETO HAa COBCTBEHMA KanuTan, KakTo e npegnucaHo ot MCC 1. Pegwt ,,CobcTBEH KanuTan” B
b6anaHca Ha pynata npeacTass 06O CymaTa Ha OCHOBHWA KamnwuTan, KanutaioBUTE pe3epBU WM HepasnpegeneHaTta
neyanba Ha BCUYKM BKNHOYEHWU B Hes LAPYXKECTBa, CbLLECTBYBA/M KbM Kpas Ha CbOTBETHWUTE nepuoan. CneposaTenHo,
npeacTaBsHETO Ha nedYanbaTta Ha akumaA B cboTBeTcTBMe ¢ MCC 33 ,[loxoam Ha akUMsa“ He e NPUNOXKMMO.

CyeToBOAHUTE NONUTUKN, NPUNOKEHN MPU U3TOTBAHETO HA MEXAMHHMUA KOM6MHMpaH d)MHaHCOB OT4eT, Ca B CbOTBETCTBUE
C Te3n, cnegBaHU Npn U3rotBAHETO Ha KOM6VIHVIpaHMﬂ CbVIHaHCOB otyeT Ha lpynaTta 3a roguHaTa, Nnpukatoymaa Ha 31
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aekemspwu 2018 r., c U3KAOYEHNE HA NPUEMAHETO U MbPBOHAYA/IHOTO NpUAaraHe Ha HoBMA ctaHgapT MCPO 16 ,JIn3nHr”,
cymTtaHo ot 01.01.2019 .

8.1. KOMBUHUPAHO ®UHAHCOBO CbCTOAHUE U PE3YNITATU HA TPYMATA

Tabauya 21: N36paHa KOMOUHUPAHA huHaHco8a uHgopmayus 3a [pynama 3a nepuoda 01.01.2016-30.06.2019 e.

Mokasarenu (xun. n..) 2018 2017 2016 30.6.2019 30.6.2018

Mpuxoaun 116,367 105,987 98,663 46,832 57,757
CebecToMHOCT Ha Npoaaxkbute -97,806 -91,852 -84,841 -38,531 -47,864
BpyTHa neyanba 18,561 14,135 13,822 8,301 9,893
Pasxoau 3a npoaa*kbm U MapKeTUHr -4,962 -4,555 -4,396 -2,472 -2,214
O6LWM U aMUHUCTPATUBHM pPa3xoam -4,541 -3,833 -3,264 -2,295 -2,068
[Opyrn onepaTUBHU NpUXOAn M pa3xogu (HeTo) 170 -78 65 131 -107
OnepaTtuBHa nevan6a (Meuyan6a ot geitHocTTa) 9,228 5,669 6,227 3,665 5,504
durHaHcoBM NpMxoau 1 pasxoam (HeTo) -460 -328 -223 -462 -416
Pa3xop 3a gaHbK BbpXy AoxoguTte -1,104 -665 -757 -364 -601
HetHa neuan6a 7,664 4,676 5,247 2,839 4,487
EBITDA 9,868 6,978 7,117 4,354 5,747
0610 aKTMBKU 55,458 48,491 39,002 59,238 41,932
HeTekywim akTnuBm 6,618 5,019 5,149 13,371 6,486
TeKywm akTnBmn 48,840 43,472 33,853 45,867 35,446
CobcTBeH Kanutan 8,469 5,663 3,232 5,473 8,949
06wwo nacusm 46,989 42,828 35,770 53,765 32,983
HeTeKkywm nacusu 3,524 2,826 2,006 8,417 4,548
TekyLm nacmem 43,465 40,002 33,764 45,348 28,435
MapuyHu cpeactea 3,313 7,408 1,256 2,451 1,368
06wo0 ¢puHaHCcoB gbar* 6,740 2,888 4,084 10,661 6,597
HeTeH napuyeH NOTOK OT onepaTUBHA AelHOCT 4,920 11,523 3,372 -4,978 -9,017
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AEeAHOCT -6,870 -147 -2,033 5,443 -371
HeTeH napuyeH NOTOK OT pUHAHCOBA AeiiHOCT -2,152 -5,180 -3,549 -1,331 3,331

* BKn. 3aemMu u 002080pU 30 (hUHAHCOB NU3UH2
MamoyHuk: “TenenuHk busHec Cvpaucuc Mpyn” AL

8.1.1. BU3HEC PA3BUTUE U TEHAEHLIMM B KOMBUHUPAHUTE MPUXOAM HA [PYIATA

Mpe3 nocnegHunTe TP GUHAHCOBU FOAUHM NPUXOAUTE Ha IpynaTa oTYMTaT cpegHoroamweH pbeT oT 9%, HapacTBaliku OT
98 663 xun. ne. npe3 2016 . o 116 367 xmn. n.. 32 2018 r. OCHOBHO B pe3yAaTaT OT CUAHOTO nNpeactasAHe Ha TBC EA npu
3aMa3BaHe Ha OTHOCUTENIHO CTabuaHM 06LWM Npuxoau oT ApyrKecTBaTa B Cbpbus, YepHa Mopa, BocHa u XepuerosuHa m
CnoBseHus.

Mpes uenvsa nepuoa ApyecrsaTta ot [pynata peanusupaT NPUXOAM MO BCUUKM OCHOBHM TEPUTOPMAIHU U NPOAYKTOBU
HanpasneHusa. Bogewa pons WrpasT exerogHo noBTapAwMTe ce npogaxbu no HanpasneHve CneunduyHm
TENEKOMYHUKALMOHHM peLeHmns (M ApYrM KbM KAMEHTU OT TeIEKOMYHUKALMOHHMUA CEKTOP). 3HauMTesleH 4san 3aemaT U
npopaxbuTe No BCUYKM MPOAYKTOBM HANpaBiAEHUA KbM APYrM KAMEHTU OT pa3HoobpasHM OTpac/uM Ha 4YacTHUA U
Ny6ANYHUA CEKTOP, CBBP3aHM KaKTO C roNeMu NPOeKTU C eaHOKPATHA peannsauma, Taka U C HapacTBally No 3HAYMMOCT
[,0roBOPY 3a PeryasapHO AOCTaBAHMU YCAYTU.

OcHOBEH M3TOYHWMK Ha oToenA3aHmaA npes 2017 r. pbCT e 73%-HUAT CKOK Ha NpoAaxkbute oT Kateropusa LieHTpoBe 3a AaHHM
B pe3ynTaT OT peanmsaumaTa Ha WMPOKA rama OT NPOEKTU, CBbP3aHN KAKTO C BHEAPABAHETO Ha KOMMEKCHN CUCTEMMU 33
CUIYPHOCT, TaKa M C obwaTa TEHAEHUMA Ha YCKOpeHa MoaepHM3auua Ha WHPOPMaLMOHHWM cucTemu B bbarapws.
3HaunTeNeH NPUMHOC Npes3 CbliiaTa rognMHa MMA U HaZ ABYKPATHOTO yBeAUYEHUE Ha Nposaxkbute no HanpasneHne Oduc
NpPOM3BOAUTENHOCT, OTPA3ABaALLO Pa3pacTBaLLOTO ce nasapHo npucbeTeme Ha TEC EAL Ha 6a3a ckntoveHoTo npes 2015 r.
cTpaTernyecko napTHbopcTeo ¢ Microsoft.

Hapep, ¢ npoabaykaBalaTa ekcnaHsua No HanpasaeHus LleHTpose 33 gaHHU U OduMC NPOM3BOAUTENHOCT KaTo 3HaYUM

¢daKTOp Ha pacTexka npe3 2018 r. ce OTKPOABa HAZL TPWMKPATHUA CKOK Ha MpuxoguTe oT KaTeropus MHpopmaumoHHa

CUFYPHOCT, BK/IIOYBALLM peanmsaumata Ha 3HauYMTeNHN NPoeKTn B cdepr C BUCOKA YyBCTBMTENHOCT M HapacTBaly, 6poi
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Masikn KnmeHTn. Cnep ymepeHnus cnag npes 2017 r. F'pynata ot6ensnssa v Bb306HOBEH PbCT NO HanpaBaeHue Mpeku 3a
JaHHW, OTpasABal, OCHOBHO 06LlWaATa NOMOXWTENIHA TeHAeHUMA B AocTaBkuTe oOT rpyna  CneuuduyHu
TE/IeKOMYHUKALMOHHN peLlleHnA Ha BCUYKM nasapu. C nepcnekTMBEH MPMHOC 3a HapacTeawuTe MpoAaKbu Ha
KoprnopaTnBHM Mpexun ce OTKposABa NOCTENEHHOTO pa3pacTBaHe Ha PeAoBHUTE NPUXOAUN OT MYNTUHALMOHANEH KANEHT
OT TPAHCMOPTHUA CeKTOp Ha H6asa ckatoueHn npes 2017 r. M HOBM JOrOBOPU 3a YNPaBAABaHN YCAYTHU.

PbCcTbT Ha NpuxoauTe OT 6bArapCcKMA U MeXayHapoaHuTe nasapu, obcnyxsaHu ot TBC EA[], onpenena HapacTealwiaTta
3HAYMMOCT Ha NOCAeAHOTO 32 KOMBUHUPaHUTe Npoaaxbu Ha MpynaTta ot 35% npe3 2016 r. 8o 45% npe3 2018 r. Bbnpeku
ToBa obwmTe npogaxkbw Ha ApykecTBata OT perMoHa Ha 3anagHuTe bankaHu 3anassaT npeobnapasaw, gan B
npoaaxbute Ha MpynaTa npes uennsa nepuoa,.

Peanunsnpanute npes nvpeoto nonyroave Ha 2019 r. KomBWMHWMpaHM Npuxoan ca ¢ 19% NO-HUCKM B CpaBHEHWE C
QHANOTMYHUA NEepMoL Ha NpeaxoaHaTa rogmMHa KaTo ce NoHuKaeat ot 57 757 xun. ne. Kbm 30.06.2018 r. Ha 46 832 xun.
nB. OCHOBHa NMPUYMHA 33 Ta3u TeHAEHUMSA € OTHOCMTENHO No-6aBHOTO pasrpbliaHe Ha npoaaxkbute B Cbpbus, YepHa
[opa, bocHa n ChoseHuA.

Bbnpeku nekus cnag Ha npoaaxbuTe ¢ 2% 1 No-mankusa 6poit U3NbAHEHN Ha MeXAMHHA 6a3a rosieMmu NPOeKTU CnpAmo
aHaNorMyHMA nepuog Ha npepxoaHata roguHa, TbC EALL otbenssBa CMAHO NONOXKUTEIHA TeHAEeHUMs B obnacTTa Ha
KopnopaTusHuUTE MpexXuK U MMa npeobnasasaly, NpUHoOcC oT 56% 3a 0b6wuTe Nnpoaaxobm Ha pynaTta npes T03M nepuoga,

Mpe3 cbwus nepuog obwmTe Npoaakbm Kbm KaveHTM nssbH Mpynata B Cbpbua, YepHa ropa, bocHa u CnoseHus ce
3a6aBaT ¢ 33%. Tasn TeHOEHUMA e OTpaKeHWe OCHOBHO Ha MpexoAHW (aKTOpM, CBbP3aHM C BbBEXKAAHETO HA HOBWU
KaTeropum obopyaBaHe B OOCAYKBAHWUTE OCHOBHM K/AMEHTU OT TEEKOMYHWUKALMOHHUA CeKTop. HesasucMmo oOT
nocnegHoto, kbm 30.06.2019 r. n gaTtata Ha HacToAWMA [JOKYMEHT CbOTBETHUTE APYKeCcTBa OT pynaTta 3anassa cBouTe
K/t04OBM MAPTHBOPCTBA M NPOABJ/IXKABAT Aa PeaNM3npaT 3HAYUTENHN 060POTU C TE3U KAUEHTMU.

8.1.2. KOMBUHUPAHWN ®UHAHCOBU PE3Y/ITATU
KOMBUHUPAHA BPYTHA MEYA/IGA

Mpes pa3rnexgaHua uctopuyecku nepuog 6pytHata nevanba Ha Mpynata HapacTBa CbC cpeAHOroauMILeH Temn oT 16% oT
13 822 xun. nB. 32 2016 r. Ha 18 561 xun. nB. 3a 2018 r. OcBeH pbCTa Ha NpMxoAuTe, NPUHOC 3a Ta3n TEHAEHUMA UMA U
noBULaBaHeTO Ha BpPyTHMAT mapx oT 14% 3a 2016 r. Ha 16% 3a 2018 r. CpegHo 3a Nepuoaa, NOCAEAHUAT Bb3/M3a HA
14.4%.

Tabauya 22: KombuHupaHa bpymHa nevyanba Ha [pynama 3a nepuoda 01.01.2016-30.06.2019 .

Mpuxoaun 116,367 105,987 98,663 46,832 57,757
CebecToMHOCT Ha NpoaaxkbuTe -97,806 -91,852 -84,841 -38,531 -47,864
BpyTHa neyan6a 18,561 14,135 13,822 8,301 9,893
bpymeH mapic 16.0% 13.3% 14.0% 17.7% 17.1%

MamoyHuk: “TenenuHk 6usHec Cvpsucuc Mpyn” A

Bopelwa ponsa B reHepupaHeTo Ha 6pyTHaTa neyanba Ha pynaTa npes ueausa nepuog uma TBEC EAL, umuTo cpeaeH
roavweH map ot 22.9% 3a nepuosa OTpas3fBa XapaKTEPHO NO-BUCOKMUA AAN HA PELUEHUA U YCAYrM C BUCOKA AobaBeHa
CTOMHOCT HEFOBUTE NPUXOAM B CPAaBHEHWE C ApYyKecTBaTa oT 3anagHuTe bankaHu.

Mpu BCce TOBa, n3paseHaTa TEHAEHLMA HA YCKOPEH PbCT € yBenndeHne ot 31% npes3 2018 r. 0Tpa3aBa KaKTo 3HAYUTENIHOTO
HapacTBaHe HAa OTHOCUTENHO No-peHTabuaHuTe npuxoam B TEC EAL], Taka M NOBULLABAHETO Ha peHTabuaHocTTa B Cbpbus,
YepHa ropa, bocHa u XepuerosuHa u CnoseHusa (o1 7.7% npe3 2016-2017 r. Ha 11.1% npe3 2018 r.). MocnefHOTO ce AbAXKK
OTYACTU HA MHTEH3UBHUTE NPOAANKOM HA TeNEKOMYHMKALMOHHO 0bopyaBaHe ¢ npedepeHLManHu LEHOBU YCIOBUS Ha
[,0CTaBKa KbM Kpas Ha TO3M nepuoga,

KoMbuHUpaHmaT 6pyTHMA Mapk Ha [pynaTta ce nogobpsasa 1 Npe3 NbpBoTO Nnoayrogue Ha 2019 r., gocturaikn 17.7% B

cpaBHeHue ¢ 16% 3a uanata 2018 r. n 17.1% 3a nbpBOTO NOAyrogMe Ha cbluata. OCHOBEH MPMHOC 3a TOBA OTHOBO MMa

3HAYUTENIHO MO-BUCOKUAT AAN B KOMOMHMPAHUTE NPUXOAM Ha XapaKTepHo no-peHTabunHoto TEC EAJ. Bbnpeku ToBa

OTHOCUTENTHUAT CMaj Ha NPUXOAUTE Ha MeXAWHHA 6a3a Hamupa oTparkeHue B 16%-HO NOHUMKEHNE Ha KOMBUHMpPaHaTa

6pyTHa neyanba ot 9 893 xun. nB. 3a NbpPBOTO Nonyrogue Ha 2018 r. ao 8 301 xmA. NB. 32 aHaNOrMYHKUA Nnepuo Ha 2019r.
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KOMBUHUPAHU PA3XOAM 3A MPOAAMKEN U MAPKETUHI

KOM6MHMpaHVITe pa3xoan 3a npo,a,a>+<614 N MapPKEeTUHr BKAKOYBAT pPa3xoAu 3a Bb3HaArpa*XgeHumAa Ha HaeTu uua,
adMOpPTU3aunA, KOHCYNTAHTCKM N NOCpeaAHNYECKN YCNYTU, MAaPKETUHT U peKNlaMa U APYTrK pa3xoaun.

Tabauya 23: KombuHupaHu pasxodu 3a npodaxcbu u mapkemuHe Ha [pynama 3a nepuoda 01.01.2016-30.06.2019 .

Mokasaren (xun.ns.) 2018 2017 2016 01-06'2019 01-06'2018

Pa3xoam 3a Bb3HarparkgeHuA Ha HaeTu auua -2,005 -1,796 -1,381 -1,371 -806
AmopTusaums -382 -991 -460 -16 -325
KOHCYNTaHTCKM M NOCpeaHUYECKUN ycayrn -404 -303 -1,082 -230 -186
Pa3xoau 3a MapKeTUHT n peknama -1,602 -945 -874 -520 -633
Opyru pasxogu -569 -520 -599 -335 -264
060 pasxoau 3a NPoAAXKOU U MapKeTUHT -4,962 -4,555 -4,396 -2,472 -2,214

M3mouHuk: “TenenuHk busHec Cvpsucuc [pyn” A

MNpe3 nocnegHute TPU GUHAHCOBU rOAUHU KOMBUHMPAHUTE pas3xoau 3a NpoAaxkbu M MapKeTWHr 3anasBaT CTabuaHo
CbOTHOLWeEHMEe OT cpeAHo 4.3% OT KOMOUHMpaHUTe npuxoau. YcnopeaHo C MociefHUTe, Te Ce yBenM4aBaT CbC
cpepgHoroauiueH Temn ot 6%, HapacTBaliku oT 4 396 xun. nB. npe3 2016 r. Ha 4 962 xun. nB. npe3 2018 r. OcHoBHM dhaKkTopH
33 TOBa HApacTBaHE Ca HAeMaHEeTO Ha AONbJAHUTENEH NEPCOHA/ M Pa3pacTBaHETO Ha CbOTBETHUTE AenHocTu B TBC EALL
npe3 2017 r. n noAroToBKaTa 3a BbBEXKAAHE Ha pa3wWwmpeHo NopTPoMo OT MPOAYKTU U ycayr Ha 3anagHuTe bankaHu B
KomyTen npes 2018 r.

ColwmTe GaKTOpPM HamMpaT OTpaKeHue U B oTbenssaHMa Ha MeXAWHHa 6as3a PbCT Ha pasxoauTe 3a NpoAakébu u
MAPKETUHT Npe3 NbpBoTO noayrogme Ha 2019 r. ¢ 12% cnpAamo aHaNOMMYHNA Nepuoa, Ha NpeaxoHaTta roanHa.
KOMBUHWPAHW OBLUM U ALMUHUCTPATUBHU PA3XOAN

KombuHupaHnte ob6WM M agMUHUCTPATUBHU pas3xoam 0O6XBallaT pasxXxoau 3a Bb3HArparkAeHMA Ha HaeTu auua,

AdMOpPTU3aumnA, KOHCYNTAHTCKU yCNYyTrn, HaeémM Ha Od)VIC N KOMYHa/IHU yCcnyru, npegcrtasutenHn U gpyru pasxogu.

Tabnuya 24: KombuHUpaHU 06WU U aOMUHUCMPAMUBHU pa3xodu Ha Mpynama 3a nepuoda 01.01.2016-30.06.2019 e.

Pa3xoau 3a Bb3HarpaxaeHua Ha HaeTu amua -2,292 -2,348 -2,083 -1,221 -1,048
AmopTusaums -126 -95 -102 -62 -69
KoHcynTaHTCKM ycnyru -1,361 -467 -408 -423 -557
Haem Ha oduc 1 KOMyHanHK ycayru -202 -213 -219 -278 -105
MpepacraButTenHn pasxoam -129 -118 -182 -60 -44
Opyru pasxoaun -431 -592 -270 -251 -245
06,0 06K U A/MUHUCTPATUBHU Pa3Xoan -4,541 -3,833 -3,264 -2,295 -2,068

MamoyHuk: “TenenuHk busHec Cvpsucuc lpyn” A

MNpes nocnegHuTe TpM GUHAHCOBMU FOANHM O6LWKUTE U AAMUHUCTPATUBHM Pa3Xoau Ce yBesnyaBaT CbC CpegHOoroauweH
Temn oT 18%, HapacTBaliku oT 3 264 xu. nB. B Kpas Ha 2016 r. go 4 541 xun. n.. B Kpas Ha 2018 r. OCHOBHUAT paKTop 3a
TO3U pPbCT e peopraHm3aumsaTa Ha TBC EAL, u obwara rpyna TenenuHk npes 2017 r. Cnen, oTAENAHETO HA OCTaHa/uTe
penHoctn kKbm 01.09.2017 r. TBC EA/Ll dopmmnpa camocToATENHN aMUHUCTPATUBHU PYHKLIMM C NO-BMCOKA CTOMHOCT B
CpaBHEHWe C MPUCHLLATA YacT OT CNOAENAHUTE MEKAY BCUUYKM AEMHOCTU aHANOTMYHM pasxoam 3a 2016 r. n nbpBUTE ocem
meceua Ha roanHaTa. MNpes 2018 r. pa3xoAnTe 3a KOHCYATAHTCKM YCAYTM HAPACcTBAT 3HAYUTE/IHO MO IMHUATA Ha yCAayruTe
no KopnopaTusHo ynpasneHunel®, okassanu ot Tenennuk Bbarapua EA[l, Kouto obeaumHasaT KakTo obocobeHu c
peopraHusaumsaTa agMUHUCTPATUBHO-YNPABAEHCKM (GYHKUMKM, TakKa M MapKeTUHroBn ¢ yHKUMM OT 06l XapakTep,
dbopmMmUpanym YacT OT BbTpPELLIHUTE Pa3xoau 3a MapKeTUHT U nNpoaax6bu Ha TEC EALl ao 2017 r. B TO3K CMMUCbA, YacT OT
oTbenAzaHmAT npes 2018 r. pbCT Ha 0bWMTE U AAMUHUCTPATUBHU PA3XOAM UMA CTPYKTYPEH XapaKTep W Te3n pasxoam
cnepaBa fa ce pasrnexaaT B CbBKYNHOCT C pasxoamTe 3a NpoAaxkbu n mapkeTuHr Ha pynaTa.

16 C npeobpasysaHeTo Ha TBC Mpyn ot 14.08.2019 r. CbOTBETHUAT AOrOBOP 3@ OKa3BaHe Ha YCAYrM Mo KOPnopaTUBHO yrnpas/ieHue e NpexsbpeH oT
TenenuHk bbarapua EAL kbm TBC pyn 1, cuMTaHO OT Tasu AaTta, npectasa ga Gopmupa BbHLWHM 3a [pynaTa pasxoau.
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Bbnpekun otbensnsaHma pbeT, 06WmMTE U a4MUHUCTPATUBHMU Pa3xo4mM 3ana3BaT OTHOCUTENIHO YMEPEHO CbOTHOLLEHNE KbM
rogvwHnTe Npuxoau B gmManasoHa ot 3.3% a0 3.9%.

Mpe3 nbpeoTo Nonyroame Ha 2019 r. TeHAEHUMATA Ha PBCT Ce 3anas3sa, KaTo NoKasaTenAaT ce ysenmyasa ¢ 11% ot 2 068
Xua. nB. Kbm 30.06.2018 r. Ha 2 295 xun. nB. B KbM 30.06.2019 r. HapacTBaHeTo ce NposBaABa Hali-Be4ye Mo JIMHUA Ha
pasxoauTe 3a Bb3HarpaxAeHua BbB BPb3Ka C HACOYBAHETO HA NEPCOHAN KbM 06LL,0aAMUHUCTPATUBHOTO OCUTFYpsABaHE Ha
NOCTUrHATOTO M NJIAaHNPaHOTO bbaeLo pa3pacTBaHe Ha AelHOCTTa.

KOMBMHMPAHA OMEPATUBHA MEYA/IBA (EBIT) vt ONEPATUBHA MEYAJIEA NPEAM JINXBU, AAHBLM M AMOPTU3ALMA (EBITDA)

Tabauya 25: KombuHupaHa onepamusHa nevyanba u EBITDA Ha pynama 3a nepuoda 01.01.2016-30.06.2019 2.

MNeuan6a ot aeiiHocTTa (OnepaTtuBHa neyan6a) 9,228 5,669 6,227 3,665 5,504
Mapx Ha onepamusHama ne4yanba 7.9% 5.3% 6.3% 7.8% 9.5%
OnepaTtneHa nevyan6a npeau NXBU, AaHbLU U aMOPTU3aLUA

(EBITDA) 9,868 6,978 7,117 4,354 5,747
EBITDA mapi# 8.5% 6.6% 7.2% 9.3% 10.0%

MamoyHuk: “TenenuHk busHec Cvpsucuc [pyn” A

MNpes nocnegHuTe TpU GUHAHCOBM rOAMHU KOMBMHUMpPaHATa onepaTneHa Nevanba Ha MpynaTta ce NOBMLIABA 3HAYUTENHO
CbC cpeaHoroauwieH Temn ot 22%, HapacTBaliku oT 6 227 xua. ne. npe3 2016 r. Ha 9 228 xun. nB. npe3 2018 r. OcHoBeH
baKTop 33 Tasn NONOKUTENHA TEHAEHLMA € U3NPEeBAPBALLMAT PbCT Ha BpyTHaTa neyanba cNpPAMo cymaTta Ha pasxoauTe
33 MAPKETUHT U NPOAAXK6U M 0bLLMTE M aAMUHUCTPATUMBHM pa3xoam npes3 2018 r. Kato uano, ToBa HapacTBaHe HaaXBbpAA
3HauuTenHo otbenasaHuna npes 2017 r. cnag, AbAKall, ce Ha OTpuLATeIHaTa pa3/iMKa B MPUPacTa Ha CbLLUTE NOKasaTenu
npes Tasu roanHa. AHaNorMYHa TeHAeHUMA ce Habnogasa M B OTHOCUTEIHATa peHTabunHocT Ha pynaTta Ha ToBa HUBO,
KaTo cnep cnag ot 6.3% npe3 2016 r. o 5.3% npe3 2017 r. onepaTMBHMAT Map HapacTea Ao 7.9% npes3 2018 r.

C nopobeH cpepHorogmiieH Temn oT 18% HapacTBa M KOMBMHMpPAHaTa onepaTMBHa Nevyanba npeau ANXBU, LAHBUU U
amopTusauma (EBITDA), nokausauwa ce ot 7117 xun. ne. npe3 2016 r. Ha 9 868 xun. ne. npe3 2018 r. OcBeH c
NONOKUTENHOTO U3MEHEHUE B TO3M XOpu30HT, EBITDA ce OTKposiBa M CbC 3HAYMUTENHO NO-HUCHK CNaf, B CPaBHEHMUE C
onepaTtMBHaTa neyanba npes 2017 r., KOrato pasxoAuTe 3a aMOPTM3aLMA CbCTaBNABAT 3HAYMTENHO NO-TOAAMA YacT OT
onepaTtMBHUTE pas3xoau Ha pynata. MpunynHaTa 3a BMCOKATa KOHLUEHTPAUMA Ha pasxoau 3a amopTu3auma npes Tasu
roAMHa ca HauyMCEeHUATA, CBBP3aHN CbC CUCTEMM C BUCOKA CTOMHOCT M KPaTbK aMOPTM3aLMOHEH CPOK, 3aKymneHn npes
npeaxogHata 2016 r.

Ha ¢oHa Ha MO-HUCKUTE MEXOUHHM Mpuxoau M HGpyTHa neyanba, NPOALAKABALLOTO MOKayBaHe Ha onepaTUBHUTE
pasxoau 3a MApPKeTUHT, NpoAaXKbu 1 06LW0aAMUHUCTPATUBHO OCUTYpABaHE LOBEXAa 40 OTHOCUMTENIHO MOHUMKEeHWe Ha
KOMBMHMpaHaTa onepatneHa nevyanba c 33% ot 5 504 xuAn. NB. KbM Kpas Ha toHM 2018 r. fo 3 665 XuA. NB. KbM Kpas Ha
toHn 2019 r. MNpu Bce TOBa OTYETEHUAT Npe3 NbPBOTO nonyroane Ha 2019 r. onepaTneeH mapk oT 7.8% ocTaBa CbNOCTaBUM
C aHaNorMYyHUA NoKasarten 3a nbaHarta 2018 r.

Bbnpekn oTpMUATENHOTO Bb3AencTBME Ha cbmTe dakTopu, EBITDA oTbenssBa 3HaYMTENHO MO-HUCHK B CPaBHEHME C
onepaTuMBHaTa ne4yanba cnag c 24% ot 5 747 xun. NB. KbM Kpas Ha toHn 2018 1. Ha 4 354 xua. B. KbM Kpas Ha toHu 2019
r. OcHoBeH $aKTOp 3a TOBa € HOBOTO HapacTBaHe Ha pa3xoamTe 3a amopTU3auuKn B obWwuUTe ONepaTMBHM pasxoam Ha
lpynata. Ha cBol pea, nocnefHOTO e pes3yntaT KakTo oT GOPMMPAHETO Ha aKTMBWM — MpaBa Ha NO/3BaHe MO HOB
AbArOCPOYEH AOrOBOP 33 HaemM Ha oduC crpaga v onepaTUBEH IM3UHT Ha aBTOMOBWUAM cbrnacHo HosuAa MCPO 16, Taka u
OT HapacTBaluma Habop oT obopyaBaHe, NpeaocTaBAHO KaTo ycayra B TEC EAL.

O606waBaiiku ropenocoyeHnTe TeHaeHumnn, EBITDA mapKbT Ha MpynaTta ce nogobpsaBa 3Ha4MTENHO Npes pa3rnexKaaHua
nepuoa, nokauyBaiku ce ot 7.2% npe3 2016 r. Ha 8.5% npe3 2018 r. 1 9.3% KbM Kpas Ha toHu 2019 r.

KOMBMHMPAHN ®UHAHCOBM MPUXOAM/PA3XOAN

®dunHaHcoBUTE npmuxoaun ce CbCToAT OT: JIMXBEHU NpUXoan No npeaoCtaBeHU 3aemMn U NONNOKUTENHUN KYPCOBU Pa3/IMKN OT
BanyTHM onepauunn.
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®durHaHCcOBUTE pa3xoguM Ce CbCTOAT OT PasXoAu 3a JINXBM, BKAOUMTENHO DaHKOBWM TaKCWU M APYrM NPEKU pasxogu no
KpeauTH, OTPULATENHN KYPCOBM Pa3fIMKK OT BAaJlyTHU onepauumn n apyrn GUHAHCOBM pa3xoam, BKAOYMUTENHO pa3xoam 3a
6aHKOBM rapaHLMu 1 ApyrM 6aHKOBM TaKCU U KOMUCUOHHM.

Tabauya 26: KombuHUpaHU huHaHcosu npuxodu/pasxodu Ha Mpynama 3a nepuoda 01.01.2016-30.06.2019 e.

Mokasarenu (xun. n..) 2018 2017 2016 01-06'2019 01-06'2018

DUHAHCOBM NpUXOam 1 7 116 2 1
DUHaAHCOBM pa3xoam -461 -335 -339 -464 -417
duHaHcoBu npuxoau/pasxoamn HeTo -460 -328 -223 -462 -416

MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” A

Bbnpekn noKayBaHETO Ha HETHUTE PUHAHCOBM PA3X0am NPE3 pasriexaaHna Nepmoy, TAXHATA CyMa 0CTaBa OTHOCUTENTHO
HUCKA cnpAMO ob6wuTe KOMOBUHMpPaHW npuxogu Ha [pynaTa, AOCTUFAMKM MAKCMMAAHO 3a pasrnexaaHua nepuos
rogunwHo cboTHoweHwue ot 0.4% npe3 2018 r. n meXxAnHHO cboTHoweHue oT 1.0% npe3 nbpeoTO Nosayroame Ha 2019 r.

KOMBUHUPAHA HETHA MEYAJIBA

MNpeaBna 0THOCUTENHO HUCKUTE HETHU GUHAHCOBM Pa3xoam U cTabuaHaTa roamiHa JaHbYHa TeXeCT oT cpegHo 12.6% 3a
nepuoaa 2016-2018 r., KOMB6UHMpaHaTa HeTHa neyanba Ha pynaTa 3a pasrnekaaHua UCTOPUYECKU Nepuos cnefBa
CPaBHUTE/NIHO NABTHO TEHAEHUMNUTE B PEHTAOMNHOCTTA HA ONEPATUBHO HUBO.

Tabauya 27: KombuHupaHa HemHa ne4yanba Ha pynama 3a nepuoda 01.01.2016-30.06.2019 .

HetHa neuan6a/(3ary6a) 7,664 4,676 5,247 2,839 4,487
Mapx Ha HemHama neyanba 6.6% 4.4% 5.3% 6.1% 7.8%

MamoyHuk: “TenenuHk busHec Cvpaucuc Mpyn” AL

CbOTBETHO Ha Tasu TeHAEHLMW, Npe3 nocnegHuTe Tpyu GUHAHCOBU rOAMHM KOMBUHUMpPaHaTa HeTHa nevanba ce Nokaysa
CbC cpegHorogmeH Temn ot 21% ot 5 247 xun. ne. npe3 2016 r. Ha 7 664 xun. ne. npe3 2018 r. AHaorM4YHO nogobpeHune
ce HabnopaBa M B OTHOCUTENHATA PEHTabWAHOCT Ha TOBa HMBO, KaTO HETHUAT MapX Ha IpynaTta HapacTea oT 5.3% npes
2016 r. 0o 6.6% npe3 2018 r.

Mpe3 nbpBoTo nonyrogue Ha 2019 r. HeTHaTa nevyanba Ha pynaTta ce NoHWKaBa ¢ 36.7% oT 4 487 xun. NB. KbM Kpas Ha
toHM 2018 r. Ha 2 839 xmA. NB. KbM Kpas Ha toHK 2019 r. Bbnpekun napanesiHOTO NOHMXKEHWEe Ha HETHUA MapK OT 7.8% Kbm
Kpas Ha oHKM 2018 1. Ha 6.1% KbMm Kpas Ha toHK 2019 ., nocieaHUAT KoebrUMEHT ocTaBa 6/1M3bK 40 OTYETEHMA 32 NbHATA
2018r.

8.1.3. KOMBUHUPAHM MAPUYHM TOTOUM

TAPUYEH MTOTOK OT OMNEPATUBHA EVHOCT

OcBeH oT dopmmpaHaTa onepaTuBHa nevanba npeam amopTU3aLMKN U NAaTEHUTE BaHKOBM TaKCU U AaHbUM, AMHAMMKATA
Ha HETHMA NapuyeH NOTOK OT OMepaTMBHA AENHOCT ce onpeaena OT PasHOMOCOYHUTE U3MEHEHUA B HETHUA 0BOpOTEH
KanuTtan Ha MpynaTta npes pasrnexaaHusa nepuog. Mpes 2017 r. 3HaYNTENHOTO NOHUMKEHWE HA NOCNeAHUA B Pe3ynTaT oT
aKYMYNMPAHETO Ha 3HAYUTENHW aBaHCWU MO MPOEKTU C npeacToAlo m3nbaHeHne B TBC EAL u apyru dakTopu 3a
HapacTBaHe Ha TbProBCKUTE W APYrU 3a4b/IXKEHUA CNOMaraT 3a HaZ TPUKPATHOTO YBE/IMYEHUE B HETHUTE FOAMLUHM
NnocTbN/eHMA OT onepaTuBHa AerHoct cnpamo 2016 r. Ha cBoi pea, nocnenBanoTo HApacTBaHE HA pasfiMKaTa mexay
TbProBCKUTE B3EMAHWA M 33a4b/IKEHMA B PE3yNTaT OT CbKpaALLABAaHETO Ha CPOKOBETE Ha NAallaHe KbM KAHUYOBU
[0CTaBuMUM Ha obopynBaHe 3a Apy)KecTBaTa OT pernoHa Ha 3anagHuTte bankaHu v gpyru dakTopu fosexaaT Ao
NMOHUXKEHME HA HETHMA NAPUYEH NOTOK OT onepaTuBHa AelHocT ¢ 57% npes 2018 .

He3aBuncrMMmo OT ropHUTE KonebaHuaA, peannsmpaHuTe HETHU NAPUYHM NOTOLM OT ONepaTMBHA AEMHOCT ca MNOIOKUTENHN
npes uenva nepuog v Bb3M3at Ha Ha-manko 47% (npe3 2016 r.) u cpegHo 86% oT onepaTuBHaTa nevanba, KopurmpaHa
C or/fief, paBHeHWe KbM MapuUYHKUA NOTOK, Npe3 BcAKa OT 06xBaHaTUTE GUHAHCOBU FOANHW.
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Mpeasua XxapakTepHOTO NOCTENEHHOTO Pa3rpbliaHe Ha KAYOBUTE NPOAAXKOW N roleMU NPOEKTU HA MEXKANHHA 6asa U
OKOHYaTeNHaTa peann3aums Ha CBbP3aHUTE C TAX MAPUYHM NOTOLM Npe3 BTOpaTa No/soBMHA Ha GMHAHCOBATA rOAMHa,
lpynaTta oT6enn3Ba 3Ha4YMTEIHO HapacTBaHe HA HETHMA cM 060POTEH KanuTan, 0bycnaBaALLO OTPULATENHN HETHWU NAPUYHU
NoTOLM OT onepaTMBHa AEMHOCT KbM KPas Ha IOHW.

OcHoBeH daKTop 334 Tasu TEHAEHUMA Npe3 NbPBOTO noayroamne Ha 2019 r. e HapacTBaHETO Ha 06OPOTHMUA KanuTan Ha
TbC EA nopagu HaTpynBaHETO Ha 3HAYUTENHW MaTepuasiHM 3anacu U AOTOBOPHW AKTUBWU MO FOIEMU MPOEKTU C
npeacToaLo GakTypmupaHe npes BTOPOTO NOAYroAne, KAaKTO M HATPYNBAHETO Ha B3EMAHMA U NPUCNALAHETO HA NOJYyYEHU
KbM Kpas Ha 2018 r. aBaHCK OT KAMEHTU NO BeYe GaKTypMpPaHU AOCTAaBKU. BbNpeKkn 3HaUNTENHUA UM pasMep, OTYETEHUTE
HETHW N/IALWAHUA 32 ONepaTUBHA AENHOCT ca € 45% NO-HUCKM B CPaBHEHME C aHA/IOTMYHMA NepUos, Ha MMHanaTa roguHa,
KOraTo napasie/IHn HapacTBaHMA HAa HETHMA 0H6OPOTEH KanuTan oTbenassat KakTo TEC EA/l, Taka 1 OoCTaHanuTe ApyrKecTsa
ot lpynara.

TAPUYEH MTOTOK OT MHBECTULIMOHHA AEVHOCT

Mpeagua, GrHaHCUMPAHETO Ha 3aKynyBaHOTO npe3 nepuoga ObopyasaHe KaTo ycayra ¢ 4OroBopu 3a GUHAHCOB ANBUHT,
N3XO4ALLMTE MAPMUYHM NOTOLM, CBBbP3aHM C NPMA0O6MBAHETO M GOPMUPAHETO HA ABATOTPANHM aKTUBM, Ca 3HAUMTEJTHO NO-
HUCKM OT CymaTa Ha Te3u MHBEeCTUUMU U ce popmupaT NPearMMHO MO JAMHUA Ha Pas3Xxoam 3a 3akynyBaHe codTyep u
pa3BOWMHa AENHOCT.

3HAYMTE/IHO OTPANKEHME BbPXY HETHUA MapuUYeH MOTOK OT MHBECTULIMOHHA AeiHocT npe3 2016 r. umaT naawaHuaATa no
3aKyNeHN CUCTEMM 3a NPeOCTaBAHE Ha YCIYTU U APYrM COPTYEPHN aKTMBU. B OTCbCTBMETO Ha aHa/IOTMYHM MO pasmep
pasxo4y HETHWTE M/alWaHUA Mo MHBECTMUMOHHA AelHocT npe3 2017 r. ca OTHOCUTENIHO HEe3HauYnTenHW, a no-
3HauMTeNHaTa CymMa CBbp3aHa C pas3BoiiHa AelHocT npe3 2018 r., € YaCTMYHO KOMMEHCMpaHa OT MNOCTbMAAEHUA OT
npaBuUTeNCTBEHN GUHAHCMPaAHKMA NO Nporpamm 3a passuTme Ha EC.

OcHoBeH $aKTOp 3a 3HAYMTENIHMA OTpUUATENIeH HEeTEH MapuyeH NOTOK OT MHBECTUUMOHHA AeMHOoCT npe3 2018 r. e
oTnycHatmMat ot TbC EA/l 3aem, npeacTaBnABally, NpeBod Ha cBOBOAHWM cpeAcTBa Ha [PYMKECTBOTO KbM “TenenvHk
Bbarapua” EAJLl cbrnacHo AeicTBaliMA KbM Kpas Ha nepuoaa A0rosop 3a GpMHaAHCOBO cbaelictamel’ mexay aseTe
npyxectsa. NpeseaeHnTe cpeacTBa ca NPeAoCTaBeHN HE3CPOYHO U NOSNEHKAT Ha Bb3CTaHOBABAHE MO MCKaHEe Ha U B CPOK,
noco4yeH ot TEC EALL.

HabntopasaHoTO npes nmbpBoTO noayrogue Ha 2019 r. HapacTBaHe Ha OTYMTAHWUTE MAPUYHW MOTOLUM, CBBbP3aHU C
npuaobreaHeTo N GOPMUPAHETO Ha ABATOTPANHM aKTUBW, CE AN OCHOBHO HAa 3HAYUTENHUTE NOKYMKM Ha obopyaBaHe,
npeaocTaBAHO KaTo ycnyra ot TEC EA/L. B Kpaa Ha nepuoza 4acT oT NOCAeAHOTO BCe oLLe He e pedrHaHCUpaHa ¢ 4orosopu
33 GMHAHCOB NM3MHT. Kbm NiallaHUATa 3a NepMoaa ce YUCAAT U MOKYMNKUTE Ha CTOMAHCKM MHBEHTAp U e HOKpaTHUTE
pasxogu, Nnpou3TUYaLLmM oT npemectsaHeTo Ha TEC EALL B HOB oduc B Kpasa Ha 2018 r.

Bbnpekn yckopABaHeTO Ha Te3n nnawaHuaA, Fpynata OTYMTa CUAHO MNONOXMMWTENEH HeTeH napuyeH MNOTOK OT
WHBECTUUMOHHA AeMHOCT 3a MbpPBOTO nosyroaue Ha 2019 r. B pe3ynTaT oT BpblLAHETO Ha 3aema, npeaoctaBeH ot TEC
EA/ Ha ,, TenennHk bbarapma“ EALl Kato npeBoj Ha cBo60AHM cpeacTBa No A0roBop 3a GMHAHCOBO CbAENCTBME KbM Kpas
Ha 2018 .

TAPUYEH MTOTOK OT ®UHAHCOBA AEMIHOCT

MNpe3 nepropa 2016-2017 r. MpynaTa M3BbPLLBA 3HAYMUTENHN HETHM NOTALLEHMA MO NOJYYEeHN 3aemMM, CBbP3aHU Hal-Beye
CbC CbKpaLLLaBaHETO Ha YCBOEHUTe cpeacTBa NO peBoNBUpPaLLa KpeauTHa AnHMA Ha KomyTen. PeunnpoyHo, HapacTBaHeTo
Ha noTpebHocTUTE OT PMHAHCUPaHe HA 0OOPOTHUA KanuTan Ha apyxecTsoTo npe3 2018 r. foBexaa A0 HOBO yBE/INYEHUE
Ha Te3W canja M HeTHO yCBOABaHE Ha NOAyYeHW 3aemu 3a IpynaTta KaTo LANO0 BbNPEKU CbLLEBPEMEHHOTO CbKpallaBaHe
Ha 3a4b/IKeHMATa No goroeop 3a ¢pMHaHCOBO cbaelicTeme Ha TEC EAL.

7 lorosop®bT Lie 6bae NpekpaTeH HeMOCPeACTBEHO Ce CKIOUBAHETO Ha CaMOCTOATEIeH A0roBOp 3a 6aHKOBa KpeauTHa
nnHna ot TbC EALl oo Kpasa Ha okTomBpun 2019 T.
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Mpes uenna nepuog Mpynata oT4MTa M3NNALAHE Ha AMBUAEHTU, GOPMUPAHM OCHOBHO OT pasnpeaenerHunata ot Komyten
W OCTaHanuTe Apy»KecTsa oT 3anagHute basnkaHu, c U3KAOYEeHUe Ha AuBMAEHTa B padmep Ha 1 000 xun. nB., pasnpegeneH
ot TBC EAL], npe3 2018 .

OcBeH OT Bb3CTaHOBABAHETO Ha NPEAOCTaBEHN 3aeMU U APYIrM U3TOYHULUM, HAPACTBAHETO Ha HETHMA 06OPOTEH KanuTan
B8 TEC EA/Zl npe3 nbpBoTO noayroane Ha 2019 r. e PUHAHCUPAHO CbC 3HAYUTENIHO HETHO YBE/IMYEHME Ha NOA3BAHOTO MO
cbluma porosop GUMHaAHCOBO cbaencteue ot ,TenenunHk bbarapma“ EAL. B pesyntat oT nocnegHoto, pynata otumTa
3HAUUTENIHU HETHU MNOCTbMNIEHUA OT MOJIyYEHW 3aemMM, HEe3aBUCMMO OT HETHOTO MM MNoHuKeHne B KomyTten u
NONOXKUTENHATA CYMA HA KOMOMHMPAHUTE HETHM MapUYHW MOTOUM OT ONEpaTUBHA U MHBECTULMOHHA AEWHOCT npes3
pasrnexaaHua nepuoa.

BbnpeKku ToBa HETHUAT MapuyeH NOTOK OT PpMHAHCOBA AEWHOCT KbM Kpas Ha toHM 2019 r. e oTpuuaTeneH nopagu
3HAYUTENHUTE NNALAHUA Ha AMBUAEHTM B pasmep Ha 4 166 xuA. NB. BbB Bpb3Ka C HOBM pasnpeseseHna oT Komyten u
APYrY OblLepHU ApYKecTBaTa OT pernoHa Ha 3anagHute bankaHu.

HETEH MAPUYEH MOTOK

OTyeTeHUTE OTPMUATE/IHU HETHU M3MEHEHWMA HA NapuyHUTe cpeactea Ha pynata npe3 2016 n 2018 r. ca OCHOBHO B
pe3ynTaT Ha HanpaseHWTe AMBUAEHTU pasnpegeneHud. 3aefiHO CbC CU/IHO MOJIOKUTENHUA HETeH MapuyeH MNOTOK,
peanusupaH npes 2017 r., FpynaTa oT4MTa OTHOCUTENIHO MUHUMAIHO HETHO HaMajsleHMe Ha Napu4YHUTE cpeacTBa (cnea,
M3nnallaHe Ha AMBUAEHTM) B pa3mep Ha 116 xuA. NB. 3a pasriekaaHnsa TPUroguweH nepuoga,

Bbnpeku Ye 3HaUMUTENHUTE NAALLAHMA HA AMBUAEHTM AOBEXAAT A0 060 NOHMKEHWE HA NAPUYHUTE cpeacTBa ¢ 866 xui.
/IB. U Npe3 nbpBOTO Nosyroame Ha 2019 r., nocnegHOTO € 3HAYUTENNHO NO-MAJIKO B CPAaBHEHWE C aHANIOTMYHUA Nepuoa, Ha
2018r.

8.1.4. KOMBUHWPAHM AKTUBU, MACUBU M COBCTBEH KAMUTA/

KOMBUHWPAHM AKTUBU

KombuHMpaHuMTe 06LLM aKTMBM Ha [pynaTta HapacTeBaT cbe cpegHoroguiueH Temn ot 19% ot 39 002 xumn. /iB. B Kpas Ha 2016
r. 0o 55 458 xun. ne. B Kpaa Ha 2018 r.

OcHoBeH $aKTop 3a pbCTa Ha HeTeKyLMTe aKTMBKM ca HapacTeawmTe MHBecTMumMM B ObopyaBaHe, NpeAoCTaBAHO KaTo
yC/yra, BK/IIOYEHO B rpyna MIMOTU, MALWWHU U CbOPBIKEHUS.

Mpu TekywmTe akTMeK, mexagy 2016 n 2018 r. ce HabaAaBa PbCT KAKTO B MaTepPUAIHUATE 3anacy U cymaTa Ha TbProBCKu
W APpYrvM B3EMaAHUA W aKTUBM NO AOrOBOPU C KIMEHTU, TaKa M BbB B3EMaHMATA NO 3aemMu (B CNeACTBME Ha NpeaocTaBeHns
3aem Nno A0roeop 3a ¢uHaHcoBo cbaelicTeme mexay TbC EAL v ,TenennuHk bbvarapua” EAL) u napuyHuTe cpeacTsa (B
CNepcTBMe Ha NONOXKUTENHUA HETEH NapuYeH NOTOK, peanunsmpaH npes 2017 r.).

PbcT ce HabnogaBa M B aKTUBUTE, KNAacubULMpPaHM KaTo AbpKaHKU 3a Npoaaxba, YMaTo CTOMHOCT ce yBesmyasa ot 405
XWUN. NB. KbM KpadA Ha 2016 r. Ha 933 xun. nB. Kbm Kpaa Ha 2018 r. CbrnacHo benexKka 16 ot KombuHMpaHma dnHaHcoB
oTyeT Ha TEC Mpyn Kbm 31.12.2018 r. Te BKAtOYBAT anapTameHTu B bbarapua u Cbpbus, npuaobutn kato obesneyeHms Ha
npeaocTaBeHM 3aeMM1 U HAJIMYHU TbPrOBCKM B3EMaHMUA, U €a KNacuduumpaHu KaTo AbprKaHu 33 Npoaaxba B CbOTBETCTBUE
C HamepeHMATa Ha PbKOBOACTBOTO 3a TAXHATa peanm3auna. HanpaseHuTe Kbm Kpasa Ha 2017 r. n 2018 r nasapHu OueHKHU
Ha Te3M aKTMBW He Ca Aa/n OCHOBAHMeE 3a TAXHATa obe3ueHkKa.

ObwaTa TeHAEHUMA Ha PBCT Ha aKTUBWUTE ce 3ana3Ba M Npes3 NbpBOTO noayroauve Ha 2019 r. c oTYETEHUA Ha MEXANHHA
6a3a 41%-Ho yBennuyeHune ot 41 932 xun. nB. B Kpas Ha toHW 2018 r. Ha 59 228 xun. nB. B Kpas Ha toHM 2019 .

OtyeteHuTe Kbm 30.06.2019 r. AbArOTPANHM MaTepuasHW aKTUBWM HapacTBaT 3HauyuTenHo cnpamo 2018 r. KaKTo B
pes3ynTaT Ha NpoAbaXKaBawmTe MHBecTMunmM B ObopyasaHe, npeaocTaBsHoO KaTo ycayra ot TBC EALl, u Apyrv akTMBM, Taka
M B pe3yAnTaT oT npunaraHeTo Ha HoBua MCPO 16. CbrnacHo nocnegHua, ApyxecrtsaTta ot pynarta Knacupumumpar Kato
ObAroTpavHM akKTMBKM M NpaBaTa Ha NOA3BaHE Ha aKTMBW MO AbArOCPOYHU AOTOBOPM 33 Haem, BKAKOUMTENIHO Ha oduc m
aBTOMOBMAN Ha onepaTMBEH NIM3NHT. KbM Kpaa Ha nepuojaa TaxHaTa obwa 6anaHcoBa CTOMHOCT Bb3aM3a Ha 3 165 xun.
nB. (5% oT 06WwuTe aKTUBM), KAaTO OCHOBEH NPUHOC 33 TO3M CHLLECTBEH PAa3MeEpP MUMa CKAOYEHUAT KbM Kpas Ha 2018 r. HoB
[orosop 3a Haem Ha TBC EAJ]. Kato usano, HeTekylmTe akTUBM Ha IpynaTa gocturat 23% oT obLwmTe M aKTMBU KbM Kpas
Ha NbpBOTO nonyroauve Ha 2019 .
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3Haunm dakTop 3a 0T6EeNA3aHUA MEXANHEH PBCT € U HAPACTBAHETO HA TEKYLLUTE aKTUBU B PE3YNTAT OT yBEANYEHME Ha
MaTepuanHUTE 3amacu U aKTUBMTE MO LOrOBOPW C KAMEHTM BbB BPb3Ka C HapacHanva obem NpoeKkTV B MpoLec Ha
peanusauma Kbm Kpada Ha toHW 2019 r. BbnpeKkun ToBa, TEKYLLMTE aKTMBM Ce NOHWUKABAT B CPAaBHEHMe C Kpaa Ha 2018 r.
KaKTO NopagyM HaMasfieHNeTO Ha NapUYHUTE CPeACTBa B PE3YNTaT OT BIAraHETO UM B HenapuyeH 060poTeH KanuTa, Taka
W B pe3yNTaT OT BPbLLAHETO HAa NPeA0CTaBEHNS 3aeM NO A0roBop 3a PMHaHCOBO cbaelicTeue mexay TbC EAL v, TenennHk
Bbvarapua® EAL.

KOMBUHUPAHU MACUBU

KombuHupaHnte obwm nacuem Ha Fpynata HapacTBaT CbC cpefHoroamiieH Temn oT 15% ot 35 770 xun. nB. B KpasA Ha
2016 r. Ha 46 989 xun. nB. B Kpaa Ha 2018 r. OCHOBHO B pe3ynTaT Ha 06WOTO yBeANYEHME HA TbProBCKUTE U APYrK
334b/IXKEHUA, OTCPOYEHUTE MPUXOAM U NacuBMTE NO AOroBOPU C KAMEHTU U B no-cnaba cTeneH OT HapacTBaHETO Ha
buHaHcoBMA AbAT.

Bbnpekn yCTOMYMBOTO HApacTBaHE Ha 3agb/KeHMATa NOo GMHAHCOB /IM3UHT BbB BpPb3Ka C (UMHAHCMPAHETO Ha
O6opyaBaHe, NnpeaocTaBaHO KaTo ycayra ot TBC EAZl, aMHammMKaTa Ha obwma dMHaHCoB AbAr Ha [pynaTta ce onpeaens
NpegMMHO OT UHAMBUAYANHUTE MNOTPEBHOCTM Ha yyacTBaWMTE B HeA APY)KecTBa OT GUMHAHCMPaAHE HA HETHUA UM
060poTeH KanuTan. B oTpaxeHue Ha Tasn 3aBUCMMOCT CymaTa Ha 3aAb/KEHUATA NO MNOAYyYEeHU 3aeMu U [O0roBOpU 33
burHaHcoB M3MHT Bapupa oT 4 084 xun. NB. KbM Kpaa Ha 2016 r. go 2 888 xun. nB. KbM Kpaa Ha 2017 r. n 6 740 xua. ns.
KbM Kpas Ha 2018 r. AHaNOrMYHO, CbOTHOLIEHNETO Ha GMHAHCOBMA AbAT KbM 06LLaTa CTOMHOCT HAa aKTUBWUTE Bapupa B
rpaHMunTe oT 6% OT KbM Kpas Ha 2017 r. oo 12% kbm Kpas Ha 2018 r. npu cpeaHa cToMHOCT oT 10% 3a pasraexaaHus
TpuUrogmLeH nepmoa.

ObuaTa TeHAEHUMSA HA PbCT Ha NacuBMTE Ce 3amnassa M npe3 NbpeoTo nonyrogve Ha 2019 r. c OTYETEHWA Ha MEXKANHHA
6a3a 63%-Ho yBenimyeHue oT 32 983 xu. NB. B KpadA Ha toHKn 2018 1. Ha 53 675 xuA. /B. B Kpas Ha toHM 2019 T.

BbB Bpb3Ka Cc npuaaraHeTo Ha HoBua MCPO 16, KbM Kpaa Ha NbpBOTO nosyroane Ha 2019 r. MpynaTa otumTa 06Wwo0 3 112
XWA. NB. 334 b/IXKEHUA NO ANZUHT (B T.4. 2 417 XUA. NB. HETERYLLM U 695 XuMA. NB. TeKyLM), PopmUpaHM BbB BPb3Ka C Npasa
Ha Non3BaHe Ha aKTMBWM MO ABATOCPOYHU AOFOBOPYU 33 HAEM M ONepaTUBEH JIM3UHT, Bb3/M3aLM Ha obuwo 5% ot obwuTe
M akTMBW. Npn BCe TOBa Te3M NACMBM He OTPA3ABAT PeasiHN KPeaUTHU OTHOLWEHUA U He Ce CeABa Aa Ce cYMTaT 3a 4acT oT
burHaHcoBMA obAar Ha MpynaTta. Cymupaliku 3agb/IKeHUATa NO AOFrOBOPM 33 3aeM U GMHAHCOB IU3UHT, O6LWMAT GMHAHCOB
obar goctnra 10 661 xun. ne. uam 18% ot obwmMTe aKTMBU KbM KPas Ha pasriexgaHus nepuos OCHOBHO B pesynTaT oT
HapacHanauTe notTpebHocTn oT 060poTHO PUHaHcMpaHe Ha TEC EAL.

MHdopmauma 3a 3aemumTe Ha MpynaTa KbM AaTaTa Ha PermcTpaumoHHMA AOKYMEHT e npeactaseHa B Pasgen 9 “3aemu u
CMPYKMypa Ha oUHAHCUPAHE” Ha HAcTOALWMA JOKYMEHT.

B Kpas Ha nepnoaa TbproBCKUTE U APYrY 3a4b/XKeHUA Ha [pynaTa BKAKOYBAT APYrK 3a4b/KeHUA B pasmep Ha 2 000 xun.
nB., GopmMMpaHmM OT FrnacyBaH, HO HeusnnateH amsuaeHT oT TEC EAL.

JINKBUAHOCT

Mpes pasrneaaHua TpurogumeH nepmog Npynata noaabpika CTabuaHO CbOTHOLWEHWE MEXAY KOMBUHUPaAHUTE TEKYLLM
aKTMBW M NacuBm (KoedUUMEHT Ha TeKyLA AMKBUAHOCT) oT 1.1 cpeaHo 3a nepuoga M KbM Kpas Ha 2018 r. MokasaTtenar ce
noHuxasa Ao 1.0 B Kpaa Ha NbpBOTO Nnoayroaune Ha 2019 .

KomBUHWPAH COBCTBEH KAMUTAN

Mopaayn U3roTBAHETO Ha KOMBUHMPaAH GUHAHCOB OTYET, COBCTBEHUAT KanmTan Ha MpynaTa e npeacTaBeH KaTo cyma Ha
OCHOBHMA KanuTasj, KanuTasoBuTe pes3epBu W HepasnpegeseHata nedanba Ha BCUUKM BKAOYEHW B HeA APYMKECTBa,
CbLLECTBYBaA/IM KbM Kpas Ha CbOTBETHUTE Neproaum, 1 caeasa 4a ce NpeacTaBs camo KaTo obuia cyma B oTyerta Ha pynara.

B T031 cmucbn npeactaBeHata B Tabanua 27 no-g0ny CTpyKTypa Ha KOMBUMHMpPaHUMA KanuTan Ha pynaTa e npeacraBeHa
CamMO C aHa/UTUYHA Uen U He c/elBa Aa Ce pasrneXAa KaTo MoKasaTesHa 3a perncTpupaHva Kanutas, 3aKOHOBUTe
pesepsu n apyrmn Ha TBEC Mpyn uam Kouto Mpynata 6 otunTana, ako bewe KoHconngmpaHa nog TEC Mpyn Kbm Kpas Ha
nepuoaa.
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Tabauya 28: KombuHupaH cobcmeeH kKanumasn Ha Opyxecmsama om pynama 3a nepuoda 01.01.2016-30.06.2019 e.

Mokasatenu (xun. ns..) 31.12.2018 31.12.2017 31.12.2016 j 30.06.2019 30.06.2018

PernctpupaH kanutan 1,574 1,574 1,574 1,594 1,574
3aKoHOBW pe3epsu 100 100 100 100 100
Opyru pesepsu 0 0 0 0 0
Hepa3npeaeneHa nevanba -304 -114 -3,014 1,501 3,343
TeKkywa neyanba 7,664 4,676 5,247 2,839 4,487
CobcTBeH KanuTan 9,034 6,236 3,907 6,034 9,504
Pe3seps oT npeBanytupaHe -565 -573 -675 -561 -555
06w,0 cobcTBeH Kanutan 8,469 5,663 3,232 5,473 8,949

MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” AL

BbrnpeKkn M3BbpLIEHUTE 3HAUYUTENHN ANBUAEHTHUN pasnpeseneHns, KOMOUHUPAHUAT COBCTBEH KanuTan Ha ApyKecTBaTa
oT pynaTa HapacTBa yCTOMYMBO B PE3YATAT OT aKYMY/IMPAHETO HA NONOXKUTENHN GUHAHCOBM pPe3ynTaT oT AEWHOCTTa,
KaTo Bb3/M3a Ha cpegHo 12% oT obLwuTe aKTUBM 33 pas3riexaaHua nepuos 1 ocTura aHalorMyHo CboTHoweHue oT 15%
KbM KpadA Ha 2018 r.

MpeaBuna nNo-paHHOTO M3BbPLUBAHE HA AUBUAEHTHU pa3snpegeneHuna npes 2019 r., TexHUAT pasamep HaAXBbPAA TO3M Ha
peanusupaHaTa 3a Nepuoga MexAWHHa nedyanba. B pe3yntat Ha CbOTBETHOTO MOHUMKEHME Ha HepasnpegesieHaTa
nevyanba KOMBUMHMPAHMAT COBCTBEH KanuTan Ha ApyecTBaTa oT Ipynata oT6ennasBa MeXAWHHO NOHMXeHMe 40 9% oT
06WnTe N aKTUBU KbM Kpas Ha toHm 2019 .

C 0610 CbOTHOLLEHNE KbM aKTUBUTE OT cpefHo 18% n 22% Kbm Kpaa Ha 2018 r. cCOBCTBEHMAT KanuTan U HeTeKyluTe
nacuem Ha [pynata ocurypasBaT afeKBaTHO NOKPUTUE Ha HEMHUTE HETEKYLM aKTUBU C AbArOCPOYHU U3TOYHULM Npe3
pasrnexaaHua TpuroamiieH nepuog. OTb6enssaHoTo KbM Kpaa Ha toHM 2019 r. aHaNorMyHO CboTHOWeHUe oT 23% e
NpPUGN3NTENHO UAEHTUYHO HA CbOTHOLIEHMETO HETEKYLLM KbM 06LLO aKTMBM KbM CbliaTa AaTa.

8.2. CAMOCTOATE/IEH ONEPALMOHEH U ®UHAHCOB MPEF/EA HA AbLUEPHUTE APYKECTBA OT FPYNATA
8.2.1. TENENVHK BU3HEC CbPBUCUC EALL

,TenennHk busHec Copeucuc” EAL (TbC EA/l) e ocHOBONONAralLoTo AbLLEPHO APYXKecTBo Ha [pynaTa ¢ Bogewa poas 3a
pa3BUTMETO Ha HellHaTa NPOAYKTOBa KOMMETEHTHOCT M KOHLLEHTpMpaLLLo Npeob1agaBallata YacT OT HEMHUA UHKEHEPHO-
TEXHWYECKM CbCTaB M 06LL, NnepcoHann.

e [oauHa Ha yypegasaHe: 2001 r. kKaTto TenenmHk OO/; npeobpasysBaHO U NpeMmeHyBaHo npes 2017 r.

e EMK:130545438

e Appec: bbarapus, rp. Codus, B.3. MannHosa [JonuHa, ya. MaHopama Codua Ne 6, busHec LieHTbp Puuxun, ba. b,
eT. 2.

Tabauya 29: N36paHa puHaHcosa uHgopmayus 3a TEC EA/] 3a nepuoda 01.01.2016-30.06.2019 e.

Mpuxoau 52,220 44,957 35,104 26,335 26,971
CebecToMHOCT Ha Npoaaxkbute -40,771 -35,372 -26,185 -20,532 -20,688
BpyTtHa neyanba 11,449 9,585 8,919 5,803 6,283
Pa3sxoam 3a npogarkbm u MapKeTUHr -3,479 -3,552 -3,270 -1,825 -1,646
O6LWM U afMUHUCTPATUBHM pPa3xoam -3,869 -3,204 -2,709 -1,786 -1,800
[pyrv onepatmBHU NpUXoAu 1 pa3xoam (Heto) 122 18 7 137 -106
OnepaTtusHa nevyan6a (Meuyanba ot aeiHocTTa) 4,223 2,847 2,947 2,329 2,731
durHaHCOBK NPUXOAM U pa3xoau (HeTo) -172 -11 -2 -158 -128
Pa3xop 3a AaHbBK BbPXY AoXxo4uTe -418 -297 -295 -217 -260
HeTtHa neyan6a 3,633 2,539 2,650 1,954 2,343
EBITDA 5,040 4,376 3,836 3,211 3,222
06,0 aKTUBYU 27,680 27,897 13,537 35,789 15,701
HeTeKyLim akTUBM 4,128 2,985 3,227 9,009 2,759
TeKyLwm akTnBMu 23,552 24,912 10,310 26,780 12,942
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CobcTBeH KanuTtan 3,131 498 -2,041 3,085 1,841
06wo nacueu 24,549 27,399 15,578 32,704 13,860
HeTekywin nacmsu 1,198 958 426 3,893 738
TeKyLwm nacuemn 23,351 26,441 15,152 28,811 13,122
MapuyHM cpeacTBa 150 4,851 0 123 349
06wo ¢puHaHcoB gbar* 1,432 2,888 2,733 5,935 3,614
HeTeH napuyeH NOTOK OT onepaTUBHA AeiHOCT 6,151 6,523 419 -8,995 -4,750
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AEAHOCT -6,883 -267 -2,025 5,451 -349
HeTeH napuyeH NoToK OT pUHAHCOBA AeiiHOCT -3,969 -1,405 1,606 3,517 597

* Bkn. 3aemMu U 002080pU 30 (PUHAHCOB U3UH2
MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” AL

8.2.1.1. BU3HEC PA3BUTUE W TEHAEHLIMW B MPUXOAUTE

TBC EA[], 0TYMTa ACHO M3paseHa TEHAEHLMA HA YCTOMYMB PbCT B MPUXOANUTE CU Npe3 nocaeaHnTe Tpy GUHAHCOBU FOANHM.
C ysennueHue ot 31% npes3 2017 r. n 16% npes3 2018 r., npoga>kbute Ha APYKECTBOTO OTOENA3BAT CPeAHOroOAMLWEH TEMM
oT 22%, HapacTBakKku oT 35 104 xun. ne. npe3 2016 r. go 52 200 xun. ne. npe3 2018 r.

Mpes uenmsa nepmoa 4py*KecTBoTO peannsnpa Nposakbm nNo BCUYKM OCHOBHU NPOAYKTOBM HaNpaBieHWA KbM KANEHTU OT
pasHOO6pa3HM OTPACAM HA YacTHMA M NYBAUYHMA CEKTOP, KOMTO Ca CBbP3aHW KAaKTO C rosieMu MPOEKTU, Taka U C
paswuMpABaLlia ce rama OT Majlkv U CpeaHU NPOEKTU C e4HOKPaTHA Peannsaumsa M HapacTBalLM No 3HAYMMOCT LOroBOPU
3a perynfpHo 4OCTaBAHM YCIyTU.

OcHOBEH M3TOYHMK Ha oTbenasaHua npes 2017 r. pbCT e 84%-HUAT CKOK Ha NpogaxkbuTe oT KaTeropua LieHTpoBe 3a
OAHHW, BKAOYMTENHO MbPBM 3HAYMMKM npuxoan OT [lporpamHu ycayrm no paspaboTkaTa Ha cneunanmsvpaHu
npuaoxeHuna. TeHAeHUMNATa € pe3ynTaT OT LWWMPOKA rama U3nmb/IHEHU NPOEKTU, CBbP3aHU C BHEAPABAHETO Ha KOMMJIEKCHM
CUCTEMW 33 CUTYPHOCT, KAaKTO M Ha obuiaTa Bb/HA Ha YCKOpPEHa MOAEpPHM3auMsas Ha WHPOPMALMOHHWU CUCTEMM,
KaTaiM3MpaHa OT BbBEXAAHETO Ha HOBW  AUTMTaZHM  Npouecu U ycayru B 6aHKOBMA, NybaMYHMA,
eneKkTpopasnpeenmTenHma, TeNeKoMyHUKALMOHHUA U ApYru ceKTopu B bbarapus.

3HauuTeNeH NPMHOC Npes CbllaTa rognHa UMa U HaA ABYKPATHOTO yBeAUYEHME Ha nNpoaakbuTe no HanpasaeHne Oduc
npousBoauTenHoct. OT6ensA3aHUAT PbCT OTPa3ABa peannsaumaTa Ha Hag 10 cpefHUM U MHOMKECTBO MANlKM SOCTaBKU U
NPOeKTM 3a pa3HoobpasHM  KAMEHTM OT  pasnpefennTenHusa, 6aHKOBWUA, TPaAHCMOPTHO-CbOBLUUTENHUS,
TEeNIeKOMYHUKALMOHHWA, 34PpaBHUA U APYrU CeKTopu. B cTpaternyeckn nnaH TeHgeHuuATa 6enexkun BTopaTa nopegHa
rogMHa Ha ycnewHo HanaraHe Ha TBEC EA/[, B TO3M nasapeH cermMeHT Ha 6a3a ckatoyeHoTo npe3 2015 r. KAHOYOBO
napTHbopcTBo ¢ Microsoft.

Hapep c npoabarkaBallaTa eKcnaH3maA no HanpasieHne Odpuc NnponsBogUTENHOCT, KaTo 3HaYUMM GaKTOp Ha pacTerka npes
2018 r. ce OTKPOABa M Hag, TPMKPATHUA CKOK Ha npuxoauTe oT Kateropus UHPopmaLMOHHA CUrypHOCT. PeannsnpaHure
B Ta3M KaTeropma npoaaxkbm KakTo 06XxBaLLaT 3HAUMTENHM NPOEKTU, peanmsnpaHun B chepm ¢ BUCOKA YyBCTBUTEHOCT,
TaKa M HapacTBal, 6poit MaskKu KNUEHTH.

Cnepn ymepeHusa cnag npes 2017 r. apy»ecTBOTO Bb30OHOBABA M pacTerka Mo HanpasneHwe Mpexu 3a gaHHuU. C
nepcrneKkTUBEH NPMHOC 33 HapacTBawuTe NpoaaxKbu Ha KopnopaTnBHU MpeEXKM Ce OTKPOABA NOCTENEHHOTO paspacTBaHe
Ha pefoBHUTE MPUXOAM OT MYATUHAUMOHANEH KAMEHT OT TPAHCMOPTHUA CEKTop Ha 6asa ckatouveHu npes 2017 r. HoBM
[,0roBOpu 3a YNpaBAsaBaHU YCYru.

Mpe3 nbpeoTo nonyrogme Ha 2019 r. npoaaxkbute Ha TEC EALl oTunTaT nek cnag ot 2% o1 26 971 xun. nB. KbM Kpasa Ha
toHM 2018 r. Ha 26 335 xu. IB. KbM KpasA Ha toHKW 2019 r. Bbnpekn ToBa M No-Mankua 6poit U3NbJHEHN Ha MeXANHHA
6a3a ronemu NPoOeKTU CNpsAMO aHaNornM4YyHuA nepuog Ha 2018 r., TEC EALl npoabnkasa Aa peanvsnpa 3HaUYUTENHU
npuxoAM No BCUYKM NPOAYyKTOBM KaTeropuun. C BoaeLa posia ce OTKPOABAT BUCOKUTE Npuxoam oT KopnopaTtuBHU mpexu,
6naronpuATCTBaHM KaKTO OT HOBU NpoeKTu B chepaTta Ha MKT 1 curypHoOCTTa, TaKa M OT NPOABLAMKABALLOTO HaArparkaaHe
Ha YnpaBasBaHU YCAYrv 3a MyATUHALMOHANHU KANEHTMU.
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8.2.1.2. ®OUHAHCOBM PE3YNITATU

CpegHuAat 6pyTeH mapK Ha TCBb EA/l 3a nocnegHUTe TpU rogmMHU Bb3iM3a Ha 22.9%, Kato agoctura 21.9% npes 2018 r.
OTHOCUTENHMAT crnag, Ha To3n KoedbuumeHT npes 2017 r. ce npoasBa Ha ¢oHa Ha HAKOW OCOBEHO MeYenuBLIN NPOEKTH,
peanusnpanm npes 2016 r. Bbnpeku Te3un konebaHua 6pyTHaTa nevanba oTyMTa YCTOMUMB cpeaHoroamileH pbeT ot 13%
napasiesIHo C yBe/IMYEeHMETO Ha NPUXoAMTe Npes CbLuMA NepuoAa.

YBennyeHne cbCc cpegHorogvweH Temn oT 11% oTbenasBat M pasxoguTe 33 MapKeTUHr, npoaaxbu w
0610aAMMHUCTPATUBHO OcUrypsiBaHe. Mpu BCce TOBA CbOTHOLIEHNETO MM KbM NPUXOAUTE Ha APYKECTBOTO CE MOHWXKaBa
yCTOMYMBO Npes pasrnexgaHuns nepmos ot 17% npes 2016 r. Ha 14% npe3 2018 .

Pa3xogmuTe 32 MapKeTHHT M Npoaaxbu HapacTBaT CbC cpegHoroameH Temn oT 3% OCHOBHO B pe3yaTaTt oT 060cobABaHeTO
Ha JOMb/IHUTE/IEH NEPCOHAN U Pa3pacTBAHETO Ha CbOTBETHUTE AeitHocTu npe3 2017 r. Mpe3 2018 r. Te oT16enA3BaT NEKO
NoHuKeHue oT 2% Ha roauiiHa 6a3a, Kato cnaaaT Ao 6.7% oT roauWwHNTe Npoaakbu B cpaBHeHMe ¢ 9.3% OT CbluUTe npes
2016.

OT cBOSA CTpaHa 06WwmTe M aAMUHUCTPATUBHM Pa3Xoan OTYUTAT M3NpeBapBaly, pbeT oT 20% cpeaHoroamwHO. OTYETEHUAT
PBbCT Ce AbAXKM OCHOBHO Ha peopraHuM3aumaTa Ha ApYyXKecTBoTo M obwarta rpyna TenenuHKk. Cnep, OTAENAHETO Ha
ocTaHanuTe aeirtHocty Kbm 01.09.2017 r. TBEC EAl dopmmpa caMOCTOATENHN aAMUHUCTPATUBHU GYHKLMM C NO-BUCOKA
CTOMHOCT B CPaBHEHME C NPUCHLLATa YacT OT CNOAENAHUTE MEXAY BCUYKU AeMHOCTM aHaNOTMYHM pasxoam 3a 2016 1. 1
NbpBUTE OCEM Mecela Ha roauHaTta. lMNpe3 2018 r. ce GOpMMPAT U 3HAUUTENHU PaA3XOLM 33 YC/YTM MO KOPMOPATMBHO
ynpasnenunel®, okassaHu ot TenenuHk Buarapua EA[, Kouto obeamHABaT KakTto 060cobeHM € peopraHusauumaTta
AAMWHUCTPATUBHO-YNPABAEHCKN QYHKUMK, TaKa U MAPKETUHTOBU PYHKLMK, GOPMMPAN YacT OT BbTPELLIHUTE Pasxoam 3a
MapKeTUHT 1 npoaaxxbu Ha TEC EAZl oo Kpas Ha HoemBpu 2017 r. Mpeasua otbenAasaHaTta TeHAEHUMSA, pa3xo4uTe OT Tasu
KaTeropma 3anasBaT OTHOCUTENHO CTAabWUNHO CbOTHOLWEHME OT cpeAHo 7.4% OT roAMWHUTE HETHW NpoAarKbu npes
pasrnexaaHuna TpurogmileH nepuoa.

BbnpeKkn ye HApacTBAHETO Ha PasXxoAuTe 3a MAPKETUHI, NPoAaXKbu M oblwa aAMUHUCTPaLMA NPeBULLIaBa PbCTa Ha
6pyTHaTa neyanba u goBeKAa A0 BPEMEHHO MOHWMKEHWe Ha onepaTueHa nevanba ¢ 3% npes 2017 r., NONOKUTENHUAT
06paT B Tasun TeHaeHUMs npe3 2018 r. HamMpa OTpaXKeHWE B CXOAEH C TEMMA Ha NPUXoAnUTe cpegHoroamweH pbet ot 20%
33 Nepuoaa KaTto uano. AHaZIorMYHM TeHAEeHUUN ce HabntogasaT M B OTHOCUTENHATa PEHTAabUAHOCT Ha APYKECTBOTO Ha
TOBA HMBO, KaTo cnep cnag Ao 6.3% npe3 2017 r. onepaTUBHUAT MapXK Cce Bb3CTAaHOBABA Ha HMBO OT Hazg 8% npe3 2018 r.

He3aBucrMmo oT Habto4aBaHOTO HapacTBaHe Ha HETHUTE PUHAHCOBM Pa3xoau, Te OCTaBaT OTHOCUTE/IHO HECHLLECTBEHMU,
KaTo npe3 2018 r. 4OCTMIaT MAaKCMMAIHO 3a pasraexgaHna nepmos cbotHoweHue ot 0.3% oT rognwHuTe npuxoan n 4.1%
OT roguiiHaTa onepaTuBHaTta nedyanba.

B ycnoBuATa Ha NOCTOSIHHA CTaBKa Ha KOPMNOPaTUBHO AaHb4yHO obnaraHe oT 10% 1 B OTCbCTBMETO HA 3HAYUTENHWN Pa3IUKN
mexay obnaraemara 1 cueToBoAHaTa nNevyanba npeam AaHbum epeKTMBHATa AaHbUYHA TEXKeCT Ha APY*KeCcTBOTO OCTaBa Ha
OTHOCUTENIHO NOCTOAHHO HMBO OoT 10.0-10.5%.

CbOTBETHO, TeHAEeHUMWUTe B HeTHaTa nevanba Ha [ApYy)KeCTBOTO OTpasABaT [0 loAAMA CTENeH W3MEHeHuATa B
onepaTMBHATa My neyanba cbe cnag oT 4% npes 2017 r., pbeT oT 43% npe3 2018 r. n cpegHoroauweH Temn ot 21% 3a
pasriexaaHua TpuroauweH nepuofd. AHaNOTMYHM TEHAEHUMU ce HabnoaaBaT M B OTHOCUMTE/IHATa PeHTabuaHOCT Ha
LPYKeCTBOTO HA TOBA HUBO, KaTo cnes cnag 40 5.7% npes 2017 r. HETHUAT MapK ce nosuwasa Ao 7.0% npes3 2018 r.

3HaUMTENHOTO yBEeANYEHME Ha pa3xoauTe 32 amopTusauma npes 2017 r., KOATO ce ABABA €ANHCTBEHATA NbJIHA rOAMHA Ha
amMopTMU3aLMA HA CUCTEMM C BUCOKA CTOMHOCT, 3aKyneHun npes npeaxoaHata 2016 r., u nocneapallata Mm Hopmaansauma
npe3 2018 r. ca ¢aKkTOp 32 NOCTUraHETO Ha paBHOMepeH pbeT Ha EBITDA ¢ 14-15% roamiwHo BbNpeKn pasHONOCoOYHaTa
napanesHa gMHamMuKa Ha onepaTvMBHaTa nedyanba npes pasrnexgaHua nepuod. OtyeteHnAT EBITDA mapxk otbensassa
neKo noHukeHue ot 10.9% npe3 2016 r. Ha 9.7% 2017 r., KaTo ce CTabunnsnpa Ha CbLLOTO paBHULe npe3 2018 r.

Mpe3 nbpBoTO Nonyroame Ha 2019 r., ApY*KeCTBOTO 3amna3Ba peasM3mMpaHusa bpyTeH MapK Ha HUBO OT 22%, CbNOCTaBMMO
C pesynTaTa 3a nbaHaTa 2018 r. n 1.3% NO-HMCKO OT OTYETEHOTO NPe3 MbPBOTO NOAYroAMe Ha nocsiegHarta. B kombuHauua

18 C npeobpasysaHeTo Ha TBC Mpyn ot 14.08.2019 r. CbOTBETHUAT AOrOBOP 3a OKA3BaHE Ha YC/NyrM N0 KOPMNOpPaTMBHO yNpasaeHue e NpexsbpsieH oT
Tenenunnk bvnrapua EAL kbm TBC pyn.
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C OTYETEHMSA NIEK CNAA, B NPUXOAMUTE, Ta3n TEHAEHUMA BOLAM 4,0 NOHUMKEHME HA MeXANHHaTa bpyTHa nevanba c 8% cnpamo
aHaNOMMYHMA Nepuroa, Ha NpeaxoaHaTa roauHa.

CoblueBpeMeEHHO, NPOABL/IXKABALLOTO pa3pacTBaHe Ha GYHKUMUTE NO MAPKETUHT U NPOoAaKbu 1 0bLWwoagMUHUCTPATUBHO
ocUrypsaBaHe Ha AeMHOCTTa Ha APYMKECTBOTO BbB BPb3Ka C TEKYLIMA M NJIaHMPaHUA HA PbCT Ha NpoaaxbuTte, BoamM L0 PbCT
Ha CbOTBETHUTE pasxoam ¢ 5% cnpamo NnbpBoTO Nnoayroave Ha 2018 r.

B pe3ynTaT OT ropenocoyeHnTe TEHAEHL MM ONepaTUBHaTa nevanba otbenassa cnag ot 15%, a HeTHaTa nevanba —cvc 17%
CNpsAMo MbpBOTO noayrogue Ha 2018 r. Bbnpeku ye oTYeTEHUTE M Ha ABeTe HMBA KoedUUMEHTU HA peHTabuaHocT
(onepatneeH mapx oT 8.8% 1 HEeTeH Map»K OT 7.4%) ca NO-HUCKW B CPaBHEHME C aHAIOMMYHKA Nepuoa Ha npeaxoaHaTa
roAuHa, Te HaABULWaBaT 3HAYUTE/THO AHAJIOTMYHUTE MapyKoBe 3a NbsHaTa 2018 r.

Mpeagua 3HaYNTENHOTO YBEIMYEHME HA PA3XOANTE 3@ aMOPTM3aLMN BbB BPb3KA C POPMUPAHETO HA aKTMB — NPABO Ha
no/si3BaHe Mo HOB Ab/IrOCPOYEH AOrOBOP 3a HaeM Ha oduc crpasa cbrnacHo Hosus MCHO 16 1 HapacTBalmaA Habop oT
O6opyaBaHe, NpeaoCTaBAHO KaTo yc/yra, oT4yeTeHaTa 3a MU3MMUHaNOTo noayrogue Ha 2019 r. EBITDA ce 3ana3Ba noytu
HEeNnpoMeHeHa CNpPAMO peannsnpaHaTa npes aHaaornyHma nepmnog Ha 2018 r. Conoctasmm e 1 ot4eTeHNAT EBITDA mapx
oT 12.2%, KOolTOo HaaBMLLIABa € HaA 2.5% oTtyeTeHunA 3a nbsiHaTa 2018 r.

8.2.1.3. MAPUYHM NOTOUM

OcBeH oT dpopmupaHaTa onepatuBHa nevanba npeam amopTUsaLmm U NaaTeHMTe 6aHKOBM TaKCU U AaHbLM, AMHAMMUKATA
Ha HETHMA MapWYeH MNOTOK OT OMNepaTMBHa AEMHOCT ce onpeaens OT Pa3HOMOCOYHUTE U3MEHEHMA B HETHUS 060pPOTEH
KanuTaa Ha APYKeCTBOTO Npe3 pasr/iexgaHuTe nepuoau.

Ha ¢oHa Ha 3HAUMTENHOTO yBeAnYeHue Ha nocaegHus npes 2016 r., 4PYXKecTBOTO OTYMTA 3HAYMTEIHU NOHUMKEHMA Npe3
cnepgawmte ase dpuHaHcoBM rogmHu. OCHOBHM GAKTOPM Ca aKyMY/IMPAHETO Ha aBaHCKM MO MPOEKTU C NPEeACTOALLO
M3nNb/iHeHME M 0BLWOTO HapacTBaHe Ha TbProOBCKUTE U APYrU 3a4b/KeHMA KbM Kpas Ha 2017 r. 1 cbKpaliaBaHeTo Ha
TbProBCKUTE U APYrM B3eMaHMA U pa3xoauTe 3a 6baewm nepunoam npes 2018 r. lopeonucaHata AMHaMMKa onpegens
MWHUMANHaTa CTOMHOCT Ha HETHWUTE NOCTbIN/IEHWA OT onepaTnBHa AeiHocT npes 2016 r., PA3KOTO MM HapacTBaHe npes
2017 r. v 3a4bPKAHETO UM Ha CbNOCTaBMMO HMBO npe3 2018 r. Ha $pOHa Ha OTHOCUTENIHO PAaBHOMEPHOTO HAapacTBaHE Ha
onepaTuBHaTa nevanba, KOpUrMpaHa c ornes paBHeHVe KbM NapUYHUSA MOTOK, NPe3 Leaus nepuoa,

Bbnpeku ropHUTe KonebaHua Mo roguHu, cymapHo, npes nepmoga 2016-2018 r. TBC EA] oTuMTa yMEepeHo NonoKuTeneH
edeKkT OoT M3MeHeHMeTo Ha HeTHMA cn obopoTeH KanuTan M KoHeepTMpa 6am3o 100% oT onepaTvBHaTa cu ne4vanba,
KOpUIrMpaHa c ornes paBHeHMe KbM NAapUYHUA NMOTOK, B HETHM MOCTbINJIEHWNA OT ONEepaTUBHA AENHOCT.

Mpeasna dUHaHCUMPaAHETO Ha 3aKynyBaHOTO npe3 nepuoga Ob6opyaBaHe, NpeAoCTaBAHO KaTo ycayra, ¢ AOroBopu 3a
GUHAHCOB NIM3UHT U3XO4ALLMUTE NAPUYHM NOTOLM, CBBbP3aHM C NPMA06MBAHETO U GOPMUPAHETO HA SbATOTPANHU AaKTUBY,
Ca 3HAYUTENTHO NO-HUCKM OT CyMaTa Ha Te3n MHBECTULMKN M ce GOPMMPAT NPEAMMHO MO IMHWUA HA Pa3X0aM 3a 3aKynyBaHe
codTyep n pa3BoiiHa genHoCT.

3HaYUTENIHO OTPaKeHWe BbPXY HETHUS NapuyeH NOTOK OT MHBECTUUMOHHA AelHOoCT npe3 2016 r. MMaT naawaHuaTa no
3aKyNeHW cUCTemMM 3a NpPesoCTaBAHE Ha YCAYTU U APYTM COOTYEepHU aKTUBU. B OTCHCTBMETO HA aHa/NOTUYHM MO pasmep
pasxo4M HeTHWUTE NAaWaHUA MO MHBECTULMOHHA AelHocT npe3 2017 r. ca OTHOCUTENIHO HEe3HaYUTeNnHW, a no-
3HauMTeNHaTa Cyma CBbp3aHa C pa3BoWHA AelHoCT npe3 2018 r., e YacTUYHO KOMMNEHCWMpPAHa OT MOCTbNNEHUSA OT
NpaBuUTeNCTBEHN GUHAHCMPaAHUA NO Nporpamm 3a passuTme Ha EC.

OcHoBeH daKTOp 3a 3HAYMTENHMA OTpULATE/IeH HETEH NAapWMYeH MOTOK OT MHBECTULMOHHA AeilHocT npe3 2018 r. e
OTMNYCHATMAT 3aem OT 6 426 nB., NpeacTaBAABaLL, NPeBoa Ha CBOOOAHM cpeacTBa KbM TenennHk bvarapus EAL cbrnacHo
[EeNCTBalLMA KbM Kpas Ha nepuoja [0rosop 3a GpUHAHCOBO CbAENCTBME MeKAy ABeTe Apy:KecTBa. lNpeseaeHuTe
cpeacTBa ca npeaocTaBeHn 6e3cpovHO M Noa/exaT Ha Bb3CTaHOBABAHE MO MCKaHE Ha M B CPOK, noco4veH oT ThC EAL.

B cboTBeTCTBME C AMHAMMKATA U NoTpebHocTUTe OT GMHAHCMpPaAHe Ha HEeTHMA 0BOPOTEH KanuTan, APYXKECTBOTO OTYUTA
HETHO YBe/IMYEHME Ha NoslydeHUTe 3aemu npes3 2016 r. U HETHO u3naawaHe Ha puHaHcoB abar npes 2017 r. n 2018 r.
OcBeH OT NOCNeAHOTO, OTPULATENIHUTE HETHU NAapUYHM NOoTouM OT PUHAHCOBA AEMHOCT Npe3 NociefHUTe ABe FroAUHU
BKNHOYBAT M pasnpegeneHna ot ApyrKecTBoTo amBmaeHT B padmep Ha 1 000 xun. ns. npe3 2018 r.
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B 0606uieH naaH, npes nepuoga 2016-2018 r. gpyKeCcTBOTO reHepMpa 3Ha4YUTENHU HETHM NOCTLMNAEHMA B pa3mep Ha 7
579 xun. nB. OT AEWHOCTTa Npeau U3naalaHe Ha AMBUAEHTU U NpeaocTaBeHn 3aemun. OcHoBeH GaKToOp 3a 3HAUYUTENHO
NMO-HUCKOTO HETHO HapacTBaHe Ha MapuyHUTe CPeacTBa 3a CblMA Nepuos e npeBoAbT Ha cBObOAHM cpeacTBa Mo
Jorosopa 3a ¢pMHaHCoBO cbaeicTeme ¢ TenenmHKk bbarapua EAL, KOMTO MO CbLLECTBO CHLLO NPeaCcTaBAABaT CPeACTBA A0
nouckeaHe Ha TEC EAL.

Kakto npe3 nbpeoTo nosayrogve Ha 2018 r., Taka M npe3 aHanorMyHma nepuofd Ha 2019 r. apyrKecTBoTo 0TO6ENA3BA
3HAYUTENHO MEMKAMHHO HAPACTBAaHE Ha HETHMA cU O0DOPOTEeH KanWUTaa M OTPULATENEH HETEH NapuyeH MOTOK OT
onepaTMBHa AeNHOCT. Tasn TeHAEHLMA OTPa3sABa XapaKTePHOTO 33 AeMHOCTTa NOCTEMNEHHO PasrpbllaHe Ha KAoYoBUTE
npoaaxKbu n rosieMmn NPOEKTN Ha MeXAMHHA 6a3a M OKOHYaTe/IHaTa peanunsaLma Ha CBbP3aHMTE C TAX NapUYHU NOTOLM
npeaMmMHO BbB BTOpaTa 4acT Ha roguHarTa.

OcHoBeH ¢paKTop nNpes NbpBOTO Nosayroame Ha 2019 r. e HaTPyNBaHETO HA 3HAYMTEIHM MaTePMaANHWN 3anacy U AOrOBOPHU
aKTVBM MO rosieMMn NPOEKTU C NPeacToAwWwo GpaKkTypupaHe A0 Kpas Ha roguHaTa, KakTo M HaTPyNBaHETO Ha B3eMaHuA U
NPMCNagaHeTo Ha NoayYeHn Kbm Kpasa Ha 2018 r. aBaHCK OT KAMEHTH No Bede GpaKkTypupaHu A0CTaBKU. OTHOCUTENHO No-
3a6aBEHOTO pa3rpblliaHe Ha MPOEKTUTE, CbOTBETHO MO-TOAAMOTO HapacTBaHe Ha HeTHWA 06opoTeH KanuTan Ha
MeXMHHa 6a3a npe3 2019 r. 0bycnass U 3HAYUTENIHO NO-BMCOKATa BE/MYMHA HA HETHUTE N/IALLAHWUA MO onepaTUBHA
OEMNHOCT B CPaBHEHME C aHAJIOTMYHUA NEPUOA Ha NpeaxonHaTa roamHa.

HabnogaBaHoTO npe3 nepuvoga HapacTBaHe Ha OTYMTAHMTE MApPUYHM MOTOLM, CBbBP3aHM C npuaobuBaHeTo U
bopmMpaHeTo Ha ABArOTPaHM aKTUBM, CE Ab/IKM OCHOBHO HAa 3HAYUTENHUTE MOKYNKN Ha ObopyasaHe, NpefoCcTaBAHO
KaTo yCNyra, 4acT OT KOETO BCe oLe He e pedUHAHCUPAHO C JOroBOPU 3a GUHAHCOB IN3MHF. KbM NaawaHuATa 3a nepmMoaa
Ce YMCNAT M MOKYMKUTE Ha CTONAHCKM WHBEHTAp W eAHOKPATHUTE pa3xogu, NPOou3TMYaLLM OT MPEemMecTBaHeTo Ha
OPYKeCcTBOTO B HOB 0pUC B Kpasa Ha 2018 r.

Bbnpekn yckopsBaHeTO Ha Te3M NAalaHMA, APYKECTBOTO OTYMTA CUHO MONOXKWUTENEH HETeH MapuyeH NOTOK OT
MHBECTMUMOHHA AeMHOCT 3a NbpBOTO noayroane Ha 2019 r. B pe3ynTaT OT BPbLAHETO HA 3aema, npeaoctaseH oT TbC
EAZ Ha Tenennnk Bbarapua EAJ] kaTo npesog, Ha cBo60AHM cpeAcTBa No A0roBop 3a GUHAHCOBO ChaeicTeme!® kbm Kpas
Ha 2018 .

OcBeH OT Bb3CTAHOBABAHETO Ha Te3W CPEeACTBA U APYrM M3TOYHMLM, HAapacTBAaHETO Ha HeTHMA Ob6OpOTeH Kanutan e
bMHAHCUMPaAHO CbC 3HAYUTENIHO HETHO YBeMYEeHWe Ha MOA3BAHOTO MO CbliMA AorosBop GMHAHCOBO CbaencTsue OT
Tenenunuk bvarapua EALl. B pe3ynTtaTt oT nocnefHOTO, APYKECTBOTO OTYMTA 3HAUYUTENIHU HETHU NOCTHNIEHNA OT NOTlYyYEeHU
3aeMn 1 GMHAHCOBA AEMHOCT KaTo LAN0, KaTo ce MMa NpesBuz Ye rnacyBaHuUTe OT HA4YasoTo Ha roguHa AUBUAEHTU B
pasmep Ha 2 000 xmA. nB. BCe OLLE He Ca U3NNATEHU KbM KpasA Ha nepumoaa.

B 0606ueH nnaH, 6anaHCcMpaHeTo Ha OTPULATENHUA NapUYEH NOTOK OT onepaTMBHa AEMHOCT U MOKYNKKU Ha AbAroTpaiiHm
aKTMBM C HETHM NOCTBLMNAEHUSA OT NPeAoCTaBeHW U MOAYYEHM 3aeMW 3ana3Ba MMHMMAHATA HaJIMYHOCT Ha MapUYHU
CpeacTBa KbM Kpas Ha pasr/iexgaHuns nepmos Ha poHa Ha 3HAYMTEIHOTO UM MOHUMKEHME NPe3 aHANOTMYHUA Nepuog, Ha
2018r.

8.2.1.4. BANAHCOBW NOKA3ATENN

Mpes pa3srnexaaHua NcTopuyeckn nepmog, aktmemte Ha TEC EAJl HapacTBaT cbC cpeaHoroauweH Temn ot 43% ot 13 537
XWA. N1B. B Kpas Ha 2016 r. Ha 27 680 xuA. /B. B Kpaa Ha 2018 r. ToBa ce Ab/IKM Ha YCTOMUYMBUAT PbCT Ha AbATOTPANHUTE
MaTepuanHN aKTUBM B pe3yaTaT oT uHBecTuumnTe B ObopyaBaHe, NpeoCTaBAHO KaTo yCayra U 3Ha4YUTENHUA pa3smep Ha
ObATOCPOYHUTE pasxoam 3a 6baelwm nepuogu. Bbnpekn ToBa npe3 pasriexpaHua MNepuos HETEKYLLUTE aKTUBMU
CbCTaBAABAT OrpaHMYEHa YacT OT 06LLNTE aKTUBM Ha APYHKECTBOTO C OTHOCUTENEH AAn OT 16% cpeaHo 3a nepuoaa u 15%
KbM KpadA Ha 2018 .

PeannsmpaHuTe 3HauuTeNHU neyanému u OrPaHUYEHUAT pasmMmep Ha u3BbplweHnTe ONBUAEHTU pa3snpegeneHna npes
nepmnoaa cnomarart 3a YCTOVILIMBVIH PBCT Ha cobCTBEHMA KanuTan, npucsobll Ha OCHOBHATa Ael?lHOCT Ha Apy*KecTBOTO. Kbm

19 NloroBop®bT We 6bae npeKkpaTeH HEMOCPEACTBEHO Ced CK/IYBAHETO Ha CaMOCTOATENeH A0roBop 3a 6aHKoBa KpeauTHa nnHUA oT TEC EA/] fo Kpas
Ha okTomBpK 2019 .
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Kpaa Ha 2018 r. nocneaHUAT Bb3/M3a Ha 11% OT oblaTa CTOMHOCT Ha akTMBuTe, 7% OT KOUTO ce dopmupaTt oT
Hepa3snpezeseHa nevyanba oT TeKkywaTa u MUHANAW TOAUHM.

C 06,0 CbOTHOWEHME KbM aKTUBUTE OT 16% KbM Kpasa Ha 2018 r. cobCTBEHMAT KanuTaa U HETEKYLWMTE Nacuem Ha MpynaTa
OCUrypABaT aLEKBAaTHO NOKPUTUE HA HEMHUTE HETEKYLLUM aKTUBM C ABATOCPOYHUN U3TOUHULN.

CuCcTEMHO MNoBuLIaBaHe Npe3 pasrnexaaHua nepuog otbenAsBa U CbOTHOLEHUETO MEXAY TEKYLLM aKTUBMU U MacuBsK
(KoedpuuMeHT Ha Tekylla AMKBMAHOCT), KoeTo goctura 1.0 KbM Kpas Ha 2018 r. B cpaBHeHMe cbc cpegHo 0.9 3a
obxBaHaTUTe TPU PUHAHCOBU FOAMHM.

Bbnpekn yCTOMYMBOTO HAPACTBAaHE Ha 3aAb/KEHMATA NO (MHAHCOB JIM3MHI BbB BPb3KAa C (QUHAHCMPAHETO Ha
obopyasaHe, NpeAocTaBAHO KaTo ycnyra oT TBC EAJl, npe3 pasrnexkaaHua nepuog gMHamukaTa Ha obwma dmHaHcoBuMA
ObAr HA APYXKECTBOTO ce onpeaens nNpegumHo oT noTpebHocTuTe OT GUMHAHCMpaHe Ha HeTHUA obopoTeH KanuTan. B
OTparKeHMe Ha Ta3n 3aBMCMMOCT CYMaTa Ha 334b/IKEHUATA NO NONYYEHWN 3aeMM U A0roBOopK 33 GUHAHCOB AM3UHT (1 432
XWA. NB. KbM Kpas Ha 2018 ., 2 888 xu. nB. KbM Kpas Ha 2017 1. 1 2 733 xun. IB. KbM Kpana Ha 2016 r.) Bapupa B rpaHnumUTE
oT 20% oT 0bLaTa CTOMHOCT Ha aKTMBUTE KbM Kpas Ha 2016 r. 4o camo 5% KbM Kpas Ha 2018 r. npy cpeaHO CbOTHOLLEHUE
oT 12% 3a pa3srnexgaHuma nepunog,

KbM Kpada Ha nbpBoTo nosnyroaue Ha 2019 r. AbAroTpaiHUTE MaTepuanHU aKTMBM OTOENA3BAT HOBO 3HAYMTE/IHO
yBE/IMYEHWE, OTPa3ABALLO KAKTO NMpogb/KaBalmnte nHBectuummn B ObopyaBaHe, NpPeaoCcTaBAHO KaTo ycayra, U Apyru
aKTMBM, Taka M npunaraHeTo Ha HoBMA MC®O 16. CbrnacHo NocneaHus, APYHKeCTBOTO Kaacuduumpa Kato 4bAroTpanHm
aKTMBM M NpaBaTa Ha NO/I3BaHE Ha aKTUBM MO AbAFOCPOYHM AOFOBOPU 33 HAEM, BKAKOUUTENHO HA 0UC M aBTOMOBMIM Ha
onepaTMBEH IM3UHT. KbM Kpas Ha NeproAa TAXHaTa ob6La 6anaHcoBa CTOMHOCT Bb3/M3a Ha 3 009 xun. nB. (8% oT obwuTe
aKTUBM), KAaTO OCHOBEH MPUHOC 33 TO3M CHLLECTBEH PAa3Mep MMa CKAHOYEHUAT KbM KpasA Ha 2018 r. HOB AOroBOp 33 Haem.
KaTo usano, HeTeKyLMTE aKTUBM Ha APYMKECTBOTO AOCTMraT 25% OT obwuTe My aKTMBM KbM Kpas Ha pasrnexpaHua
nepuoa.

MpeaBua rnacyBaHOTO pasnpegensHe Ha aAvBuaeHT npe3 2019 r. B pasmep, 61M3bK 40 TO3M Ha peanmn3MpaHaTta 3a
nepvoaa MexauMHHa neyanba, cobcTBeHMAT KanuTan Ha TEC EA[] ocTaBa No4TV HEeNMpPOMEHEeH cnpAmo Kpas Ha 2018 r. Ha
¢boHa Ha 3HAaYUTENHOTO HapacTBaHe Ha obwaTa CTOMHOCT Ha aKTMBUTE Ha MeXAMHHa 6a3a, Ta3su TeHAeHUMA Hamupa
OTpakeHMe B NOHUKaBaHe Ha TAXHOTO NOKPUTME CbC COBCTBEH KanuTan A0 9% KbM Kpas Ha pasrinexgaHusa nepuoa.

O6wo, COBCTBEHMAT KanWUTan M HETEKyLWUTe NacMBW, BKAOYMTENHO MNpPM3HATMTE BbB Bpb3Ka C HoBua MCPO 16
334 b/I)KEHNA MO JIM3UHT Ha NpaBa 3a NOA3BaHe HAa aKTMBM MO Ab/ArOCPOYHM OOrOBOPM 3@ Haem, Bb3/M3aT Ha 19% oT
06LWNTe aKTUBM U ca € 6% NO-HUCKM OT pa3sMepa Ha HETEeKYLIMUTE My aKTUBM.

BbnpeKkn oT6eNA3aHOTO NOHUMKEHNE U B CPAaBHEHME C Kpas NbpBOTO noayrogue Ha 2018 r., 0TYETEHOTO CbOTHOLIEHMWE
MeXK Ay KOMBMHUPAHMTE TEKYLLM aKTUBM M NacuBu (KoedUUMEHT Ha TeKywa AMKenaHocT) ot 0.9 ocTaBa B XapaKTepHUTe
3a APYKECTBOTO rPaHMLM 1 € CbNOCTaBUMO CbC CPEAHOTO My HMBO 3a NocneaHuTe TP GUHAHCOBM FOAMHMN.

Kbm Kpas Ha nepnoaa TbProBCKUTE M APYTu 3aA4b/KeHUa a [pynaTta BKAOYBAT APYrY 3a4b/XKeHUA B pasmep Ha 2 000 xua.
nB., GOPMUPaAHM OT r1acyBaH, HO HepasnpeaeneH AUBUAEHT.

BbB Bpb3Ka C npuaaraHeto Ha HoBusa MCAO 16, B Kpaa Ha toHM 2019 r. Apy»KecTBOTO oT4yMTa 0b6wo 2 950 xma. nB..
334b/KEHUA MO AU3UHT (B T.4. 2 305 xuAn. NB. HETeKyWwu u 645 xun. nB. Tekywm), popmmnpaHuM BbB BpPb3Ka C NpaBa Ha
Non3BaHe Ha aKTMBM MO AbJATOCPOYHU AOTOBOPM 3@ HAEM U ONEPATUBEH JIM3UHT, Bb3M3aLLM Ha 060 8% oT obwute my
aKkTmBu. Mpwu BCce TOBa T€3M MAcMBM He OTpa3fABaT peasiHu KPeAUTHU OTHOLIEHUA U He cnefBa Aa Ce CYMTAT 3a 4acT oT
duHaHcoBMA abar. CyMMpanKkn 3a4b/KeHUATa No AOroBopu 3a 3aeM M GUHAHCOB JIM3UHI, OOLWMAT GMHAHCOB AbAT
poctura 5 935 xun. nB. uam 17% ot obwaTta CTOMHOCT HA aKTMBUTE KbM Kpas Ha pasriexkAaHua nepuos OCHOBHO B
pe3ynTaT OT HapacHanuTe NoTpebHOCTM 0T 060POTHO PUHAHCMPAHE Ha APYKECTBOTO.
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8.2.2. KOMYTEN

KomyTen e BTOPOTO NO 3HAaYMMOCT ApYy»KecTBO B [pynaTta Cc KAO4OBa possa 3a HelHaTa cneunannsaumna B obnacTta Ha
MpexXuTte 3a BnOeO NpeHoC MU ynpas/ieHNEeTo Ha p,eﬁHocrra, CBbp3aHa C O6CI'Iy)KBaHETO Ha KNKOYOBU KAMNEHTU OT
TeNeKOMYHUKaLUMOHHMA CeKTop B 3anagHuTe bankaHu.

e [opuHa Ha npugobusaHe: 2010 r. (c yyactme 60% oT Kanutana, ysenmyeHo Ha 100% npes3 2018 r.)
e EWK: 07554133
e Apgpec: Copbus, 11070 benrpag, yn. OmnagnHckmx bpuraga 65B

Tabauya 30: N36paHa puHaHcosa uHpopmayus 3a Komymen 3a nepuoda 01.01.2016-30.06.2019 e.

Npuxoau 49,757 48,354 51,082 16,591 23,747
CebecToMHOCT Ha Npoaaxkbute -44,975 -44,536 -46,756 -14,835 -21,011
BpyTHa neyanba 4,782 3,818 4,326 1,756 2,736
Pasxoam 3a npogarKbm u MapKeTUHr -1,084 -657 -1,134 -440 -370
O6LWM U agMNUHUCTPATUBHM pPa3xoam -551 -499 -440 -395 -224
[Opyrn onepaTUBHU NpUXOAn M pa3xogu (HeTo) 77 -96 53 15 17
OnepaTtuBHa neyan6a (Meuanba ot pgeiiHocTTa) 3,224 2,566 2,805 936 2,159
durHaHcoBM NpMxoau U pasxoam (HeTo) -134 -241 -51 -199 -288
Pa3xop 3a gaHbK BbpXy AoxoguTte -461 -350 -417 -110 -279
HetHa neuan6a 2,629 1,975 2,337 627 1,592
EBITDA 3,200 2,423 2,973 846 1,911
0610 aKTMBKU 21,286 16,237 20,927 19,133 20,743
HeTeKyLin aKTUBMK 1,630 1,522 1,244 3,128 2,797
TeKyLM akTUBK 19,656 14,716 19,683 16,005 17,946
CobcTBeH Kanutan 3,785 4,277 4,547 972 5,887
06w,0 nacueu 17,501 11,960 16,380 18,161 14,856
HeTeKkywim nacusu 1,434 1,299 837 3,074 2,732
TeKkywm nacusu 16,067 10,661 15,543 15,087 12,124
MapuyHu cpeactea 1,369 880 665 1,337 187
06wo0 ¢puHaHcoB gbar* 5,308 0 1,351 4,726 2,983
HeTeH napuyeH NOTOK OT onepaTUBHA AelHOCT -1,564 4,061 3,624 4,249 -3,626
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AEeAHOCT -34 -6 -8 -7 -20
HeTeH napuyeH NOTOK OT pUHAHCOBaA AeiHOCT 2,087 -3,840 -5,159 -4,274 2,953

* BKn. 3aemMu u 002080pU 30 (hUHAHCOB NU3UH2
MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” A

8.2.2.1. BU3HEC PA3BUTUE U TEHAEHLUWMU B NPUXOAUTE

Mpe3 nocnegHute Tpu GUHAHCOBU FrOAMHM KomyTen oTymTa Kato UANO CTabuaHW npuxogu € TeHAEHUMA Ha nek
cpegHoroamweH cnag ot 1% ot 51 082 xun. ne. npe3 2016 r. go 49 757 xun. n.. npe3 2018 r. n mexanHeH cnag ¢ 5% o
48 354 xun. ne. npes 2017 .

Mpes uenns nepnos AeMHOCTTa Ha APYHKECTBOTO € CbCpeoToueHa OCHOBHO BbpXY pefoBHUTe Npoaaxbu Ha obopyaBaHe
M CbMBTCTBALLM YCAYrM OT rpyna CneumuduyHn TeNeKOMYHUKALMOHHU pelleHnsn, HaCOYeHW OCHOBHO KbM TPaAWMLMOHHM
K/MEHTU OT BOAELLA PEerMoHasHa rpyna onepatopu Ha GUKCMpaHu KabenHn mpexku. Bbnpeku Ye ce peannsmpart 0OCHOBHO
NPSAKO Ha cpbbCKMA Nasap, NpoaaxbuTte No ToBa BOAELLO Hanpas/eHNe XapaKTePHO BK/OYBAT U CbLLECTBEHM 4OCTaBKM
3a cbCeaHuTe nasapu Ha CnoseHus, BocHa M YepHa ropa, oCbLLECTBABAHM KaKTO MPAKO, Taka v Ypes Apyrute apyecrsa
ot [pynata, pernctpuMpaHu B Tesu cTpaHu. Jonbasawa poas 3a GOPMUPAHETO Ha NPUXOAMUTE UrpPasT AOCTaBKUTE OT
KaTeropusa LleHTpoBe 3a AaHHW MO ropenocoYyeHuUTe HanpaB/eHUA, KAaKTO U eHOKPaTHUTE NPOEKTU M JOroBOpUTE 3a
NOAAPBIKKA C pasHOOBpasHW JpyrM KaMeHTM B cdepaTa Ha PuUHAHCUTE, MeauWTe U  TeNeKOMYyHWKauuuTe,
eNekTpopasnpeseneHNeTo U APYrM OTPAC/IM Ha YAaCTHUA U NYBANYHUA CEKTOp.

MpuunHa 3a ot6ennasaHma npes 2017 r. cnag Ha npuxoauTe e 3a6aBAHETO Ha NPOoAAKOUTE KbM TPAAULMOHHUA KANEHT OT
BOJELLA PerMoHanHa rpyna onepatopu Ha GUKCUPaHN KabenHn mpexun B BocHa, KOeTo e KOMMNEeHCUPAHO CaMo YaCTUYHO
OT 0T6EeNA3aHOTO Npes CblyaTa roAuMHa YBenYeHe Ha LOCTaBKMTE KbM APy KIUEHTH.
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OcHoBeH ¢aKTop 3a Bb306HOBABaHE Ha pbcTa npes3 2018 r. e HapacTBaHETO Ha MPEKUTe AOCTaBKM U NPoaaxxbure Kbm
TenennHk YepHa lopa u TeneanHk CnoBeHus, NpegHasHayYeHW 3a TPASUUMOHHMA KAWEHT OT perMoHanHaTa rpyna
onepatopu B CnoBeHuA. CbluecTBeHa PoiA 33 Pa3BUTUETO Ha NPOAAXK6UTEe Npes rogMHaTa KaTo LAA0 3aemaT YCKOpeHuTe
NOPBYKM HA HAKOM BUMA0BE 06OpyABaHe OT CbliaTa rpyna KAMeHTH.

KbM Kpasa Ha pasriexgaHua nepuos obcny)KBaHaTa pervoHanHa rpyna onepaTopy MNposBfBa HApacTBallo
npeanoyYnTaHne KbM peannsaumaTa Ha NOKynkuTte 3a bocHa n ChosBeHMA NPAKO OT MeCTHUTEe Apy»KecTBa Ha lpynaTa u
TenenuHk YepHa lopa. CblieBpemMeHHO, N0 CMAaTa HA CBOUTE MAPTHLOPCTBA C KAKYOBM AocTaBumum Komyten octasa B
po/IATa Ha OCHOBEH KynyBay Ha pynaTa 3a JOCTaBAHOTO Ha Te3n Nasapu obopyasaHe. B pesynTaTt, nepnoabT e benasaH
OT 3HAYMTE/IHO MOBULLABAHE Ha [eNa Ha BbTPELHOrpynosuTe Npoaaxkbm Kbm apyrkectsaTa oT YepHa ropa, bocHa u
CnoBeHus, oT cpeHo 5% oT obwmTe NpoaaKbu Ha apyxkecteoTo npes3 2016-2017 r. ao 20% npe3 2018 .

Mpe3 nbpBoTo nonyroame Ha 2019 r. ce HabtoAaBa 3HaUNTENHOTO 3abaBAHe Ha Npoaaxkoute ¢ 30% cNpPAMO aHaNOrMYHUA
nepuoa Ha 2018 r., KOeTo e OoTpaKeHWe OCHOBHO Ha CW/IHO YCKOPEeHWTEe Mpe3 MbpBOTO MOAYroAuMe Ha nocnegHarta
npofakbu Ha HAKoW BMAOBe 0bopyaBaHe M NpPexoaHU GaKTOpW, CBbP3aHM C BbBEXKAAHETO HAa HOBM KaTEropumn KpanHo
notpebutencko obopyssaHe B MpexKUTe Ha 0BCYKBAHUTE TEIEKOMYHUKALMOHHW OnNepaTopu.

HesaBucmMmo ot Tasm mexamHHa TeHgeHuma, kbm 30.06.2019 r. n gaTaTta Ha HacToAwWwMA MNpocneKT ApyKecTBOTO 3anas3sa
CBOWTE K/IIOYOBM NapTHbOPCTBA M MPOLABL/IXKABA Aa PeasM3mpa 3HauYMTeHM 060pOTH C TE3U KINEHTH.

8.2.2.2. ®OUHAHCOBM PE3YNITATU

YcnopeaHo ¢ gMHaMMUKaTa Ha npuxoanTte, Komyten oT4nTa yMepeHo NOHUMKeHMe Ha 6pyTHUA map oT 8.5% npes3 2016 T.
00 7.9% npe3 2017 r.  nocneABaLLo 3HauYMTENHO nosuwweHme Ao 9.6% npe3 2018 r. KaTto oTpaxkeHue Ha Ta3n TeHAeHUMA
bpyTHaTa nevyanba oTtbenssBa msnpesapBsaly, npuxoaute cnag oT 12% npes 2017 r. u pbeT oT 25% npes 2018 r.,
HapacTBalKM CbC CpegHOroAnlEeH Temn oT 5%, HE3aBUCMMO OT MapanenHOTO /IeKO MOHWMKEHWE HA npoaaxbuTte npes
nepuopaa Kato uano.

CbLiecTBeHa Poas 3a 3HaYMTeNHOTO nogobpeHne Ha 6pyTHaTa peHTabuaHocT npes 2018 r. UMaT peaansmMpaHuTe ronemm
o6emu 1 cboTBETHUTE NpedepeHLManHM YCI0BMA 3a MOKYMKa Ha HAKOW BMAOBe 06opyaBaHe, AOCTABEHO Ha PeaoBHU
K/IMEHTU, KaKTO U CbLLLECTBEHUTE NPOAaXK6bM KbM APYT KAUEHT OT CPbOCKUA TENNIEKOMYHUKaLMOHEH CEKTOP.

NopgobHa Ha npuxoaute WM OpyTHaTa nevyanba AMHAMMKA CNeaBaT WM PasxoamuTe 3a MAPKETUMHI, Mpoaxbu wu
06LWL0aAMNHUCTPATUBHUTE pa3xoaun. Cbe cpegHoroaunwleH pbeT oT 2%, opMMUpPaH OT CbKpaLlaBaHeTo Um ¢ 27% npes 2017
r. u nocneaganva pueT ¢ 41% npes 2018 r., nocnegHUTEe 0CTaBaT B OTHOCUTENIHO CTabWMIHO CbOTHOLIEHUE KbM HETHUTE
npoaaxbu ot cpeaHo 2.9% npes pasrnexgaHus nepuoga,

Bapupalm B agmManasoH oT 1.4% no 2.2% OT roAulIHUTE NPUXOAN, Pa3XxoamuTe 3a MapKeTUHT U Npoaakbu ca oCHoBeH
daKTop 3a ropenocoyYeHUTe U3IMEHEHUs, KaTo MOHWMKeHUeTo um npe3 2017 r. BKAKOYBA NPEKPATABAHETO Ha HAKOM
pasxogu 3a MapKeTUHr M peKknama, a nocneaBanoto um ysenmdeHue npes 2018 r. — nogrotoskaTta 3a NAaHUPAHOTO
BbBEMKAAHE HA pPa3WMpPeHO NopTPOaNO OT NPOAYKTU U yCayrn Ha 3anagHute bankaHu ot 2019 r. Cbe cpegeH rogmiieH
cnag ot 2%, pa3xoguTe 3a 2018 r. ocTaBaT CbNOCTaBMMM C OTYeTEHUTE 3a 2016 T.

BbnpeKku otbenssaHus cpefeH roaueH pbet oT 12%, obwute M afAMUHUCTPATMBHU pasxoan Ha KomyTen octaBaT
CPaBHWUTEIHO OrpaHUYeHU No pasmep B AvanasoHa oT 0.9-1.1% oT roanwHUTE HETHU NPOAAXKOU.

CxoHaTa NOCOKa Ha M3MeHeHMe Ha BpyTHaTa neyanba u pasxoauTe 3a MapKeTUHT, NPoAaxKbu 1 obLwa agMUHUCTpaLmA
CNomara KakTo 33 OorpaHM4aBaHe Ha cnaja B onepaTuBHaTa neyanba go 9% npes 2017 r., Taka M 33 NpeHacAHeTO Ha
NoNOXUTENHUA edeKT oT nofobpeHnn bpyTeH mapx npe3 2018 r., Korato onepatMBHaTa neyanba HapacTea ¢ 26% Ha
roguiHa 6asa n goctura cpegHoroamileH pbeT oT 7% 3a nepuoga 2016-2018 r. MonoxutenHa TeHAeHUMA ce Habaoaasa
M B OTHOCMTENHATa PEeHTAabMAHOCT Ha TOBa HWBO, KaTO OTYeTeHMAT 3a 2018 r. onepaTMBeH mapXk oOT 6.5% nokassa
3HAYUTENHO NOBULLIEHWE CIPAMO CpeHUA KoeduuneHT oT 5.4% 3a NnpeaxoaHUTE ABE FOAUHW.

OtyeTeHaTa npe3 2017 r. HeTHa 3aryba OT U3AMEHEeHMETO Ha BaslyTHWU KypcoBe Ha poHa Ha HeTHaTa nevanba ot nocneaHUTe
npes 2016 r. u npnbansnTenHo HeyTpanHusa um edekT npes 2018 r. e ocHoBeH paKTop 3a oTbenA3aHuTe npes nepMoaa
U3MEHEHWA B HETHUTE PUHAHCOBU pasxoan. Bbnpekn oTHocuTeNHMA UM nKK npe3 2017 r., KaTo LUANO Te ce 3anasBaT B
OTHOCUTE/IHO YMEPEHU TPaHWULUM, KaTo Bb3am3aT Ha cpegHo 0.3% oT roauvwHute npuxogn u 5.1% oT roguwHaTa
onepaTvMBHaTa NevYanba Ha APY)KECTBOTO Npe3 pasriexaaHus nepmoga,.
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B ycnoBuATa Ha NOCTOSIHHA CTaBKa Ha KOPMOPATMBHO AaHbYHO obaraHe oT 15% v B OTCbCTBUETO HA 3HAYUTENTHU Pa3/INKK
mexay obnaraemarta 1M cyeToBOAHaTa nevyanba npean AaHbum ePpeKkTMBHATA AaHbUYHA TEXKECT Ha APYMKECTBOTO OCTaBa Ha
OTHOCUTENIHO NOCTOAHHO HMBO OT 14.9-15.1%.

B pe3ynTaT OT ropenocoveHuTe GpakTopu HeTHaTa nevanba Ha Komyten otbensssa M3npesapBsall, CNpPAMOo onepaTMBHaTa
neyan6ba cnag ot 15% npes3 2017 r., yckopeH pbeT oT 33% npe3 2018 r. n cpefHOroaunLLeH pbeT oT 6% 3a nepuoaa 2016-
2018 r. AHaNIOrMYHKU TEHAEHLMN ce HabaAaBaT U B OTHOCUTENIHATA PEHTAOMIHOCT Ha APY!KECTBOTO Ha TOBA HWUBO, KaTo
cnepn cnag ot 4.6% npes 2016 r. 1o 4.1% npe3 2017 r. HETHUAT MAPXK JOCTMIA MAaKCMMaHa 3a nepnoaa CToMHocT oT 5.3%
npes 2018 .

Mpeasua HecblecTBEHMTE Pa3xoam 33 aMOPTU3aLMA Pa3IMKaTa MexXay onepaTMBHaTa nevanba n EBITDA Ha KomyTen ce
dbopmupa NpeamMmHO OT HenmxBeHUTe GUHAHCOBW Pasxogu U Hali-Beye HeTHUA pe3ynTaT OT NPOMEHM BbB BaNyTHUTE
KYPCOBE B pe3ynTaT OT NOKYNKWUTEe Ha 060pyABaHe B WATCKM Aonapu. B pesyntat EBITDA ot6enszBa usnpesapsall cCnpamo
onepaTuBHaTa nedyanba cnag ot 19% npes 2017 r., yckopeH pbeT oT 32% npes3 2018 r. 1 cpeaHoroauileH pbeT oT 4% 3a
nepuoaa 2016-2018 r. AHaNOrMYHM TeHAEHUMM ce HabnoaaBaT U B OTHOCMTE/IHATA PEHTAbUAHOCT Ha APYMKECTBOTO Ha
TOBa HMBO, KaTo cneg, cnag oT 5.8% npes 2016 r. oo 5.0% npe3 2017 r. mapKbT HAa EBITDA goctura makcmmasaHa 3a
nepuoaa cToMHocT oT 6.4% npes3 2018 r.

Mpe3 nbpBoTO Nonyroave Ha 2019 r 6pyTHaTa neyvanba oTyMTa 3HauMUTENEH cnag oT 36% Ha GOHa Ha 3HAYUTENHUTE MO
pa3smep M BUMCOKO peHTabuaHu npogaxbu Ha HAKou BUAo0Be obopyaBaHe, peannsmnpaHu npes MbpBOTO NOAYroane Ha
2018 r. MNpwn BCce TOBa OTYETEHMAT KbM Kpas Ha toHW 2019 r. 6pyTeH mapx oT 10.6% npogbnkasa fa HaABMULIABA
3HAYMUTENHO aHANOMMYHMA pe3yaTaT 3a NbaHaTta 2018 r.

CbLUEeBPEMEHHO, PAa3XoaMTe 33 MaPKETUHT, NPOAaXKbu M 06WO agMUHUCTPATUBHO obCayKBaHe ce yBennyasaT ¢ 41%
CNPAMO aHaNorMyHMA nepunogd Ha 2018 r. OCHOBHO BbB Bpb3Ka CbC 3aN04YHANOTO Npe3 BTOPO NoAyrogne Ha nociaegHata
paswupaBaHe Ha CbOTBETHUTE QYHKLMK 33 LIeNIMTe Ha NAaHUPAHOTO Pa3pacTBaHe Ha MECTHUA U PervoHaneH nasap.

B pes3ynTaT oT ropenocoyeHuTe TEHAEHUMM onepaTMBHaTa nevanba Ha lpynata otbenasBa cnag ot 57%, a HeTHaTa
neyan6ba — c 61% cnpamo NbpBOTO Nosyroave Ha 2018 r., KAKTO U 3HAYUTENIHO NO-HWUCKU B CPaBHEHME MOC/AeAHOTO U
nbaHaTa 2018 r. KoedUUMEHTM Ha PeHTabUIHOCT OT CbOTBETHO 5.6% 1 3.8% Ha ABeTe HMBA.

Bbnpekn 3HAYMTENHOTO MOHUMKEHWEe Ha HeTHaTa 3aryba OT MPOMEHW BbB BaJlYyTHUTE KypCOBE W YBE/NMYEHMETO Ha
pa3xoauTe 3a amopTM3aLMM BbB BPpb3Ka C pOPMMPAHETO Ha aKTMBM — NpaBa Ha NOA3BaHe MO AOrOBOPM 33 onepaTMBeEH
JNIN3MHT Ha aBTOMOb6MAKM cbrnacHo Hoeus MC®O 16, EBITDA otbenassa nogobeH cnag ot 56% KbM Kpasa Ha toHW 2019 T.
CNPAMO aHaNorMyHMA nepuog Ha 2018 r. Kato U0, OTYETEHMAT HA TOBA HUBO KOeULIMEHT Ha peHTabuaHocT oT 5.1%
CbLUO OCTaBa NOJA aHa/NOrMYHKMA 3a NbaHaTa 2018 .

8.2.2.3. MAPWYHKM NOTOLUM

OcBeH oT d)opMMpaHaTa onepaTtuBHa neyan6ba npeay amopTnusaunm U nnateHuTe 6aHKOBM TaKCU U AaHbUU, JUHAaMUKaATa
Ha HETHUA NapunyveH NOTOK OT OonepaTuBHa ,D,eVIHOCT ce onpeaena OoT pa3sHONOCOYHUTE U3MEHEHUA B HETHUA 060p0TeH
KanuTan Ha APYXXeCTBOTO Mnpe3 pasrnexaaHna nepuoa.

Mpe3 2017 r. 3HaYUTENIHOTO NOHUKEHME HA NOCNIeAHUA B Pe3yaTaT OT OTHOCUMTENHOTO 3abaBAHe Ha Npoaabute gosexKaa
00 YMepeH PbCT HAa HETHUTE FOAMILUHM MOCTBbMN/IEHUA OT ONepaTMBHA AEMHOCT BbMPEKU OTYETEHWUA FOAMLWIEH chnag, B
onepaTtMsHaTa nevanba cnpamo 2016 r. Ha cBoi pen, NocaeABasoTO HapacTBaHe Ha TbPrOBCKUTE M APYrM B3eMaHUA B
pe3ynTaT OT Bb30OHOBEHMA PBCT HA NPOAAKOUTE NPU CblLLEBPEMEHHO 3aMa3BaHe Ha TbProBCKUTE U APYTU 334 b/IXKEHUA
B pe3y/nTaT OT CbKpaLllaBaHeTO HAa CPOKOBETE Ha MJaLLaHe MO 3HAYUTE/IHA YacT OT NMOKYNKUTe Ha obopyaBaHe OT rpynaTa
Ha Cisco Systems ot 90 Ha 60 gHM ca NpMYMHATA 33 OTYETEHMA OTPULLATENEH HETEH MAapuYeH MOTOK OT onepaTMBHA
nenHoct npes 2018 r.

CpenHo 3a nepnoaa, peannsmpaHnTe HeTHM NAapUYHN NOTOLM OT onepaTMBHA ,Cl,eVIHOCT Bb3/M3aT Ha 77% oT onepatnBHaTa
neyanoba, KOpurnpaHa c ornej pasHeHMe KbM NapmUyHUA NOTOK, Npe3 BCAKa OT obxBaHaTUTE d)VIHaHCOBI/I roguHn.

Mpes3 nepropa APYKECTBOTO He M3BbLPLIBA CbLLECTBEHU MHBECTULMM U HAMA 3HAYUTENHU U3XOAALLM MAPUYHKU NOTOLM,
CBbP3aHMU ¢ NpuaobMBaHeTo U GOPMUPAHETO HA ABATOTPANHU aKTUBM.
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B cboTBETCTBME C BapuaLmATa Ha NoTpebHoCTUTE OT 060POTHO PUHAHCMPAHE B 3aBMCMMOCT OT rOpeonmncaHaTa AMHaMMKa
Ha HeTHUA 0b6OPOTEH KanuTan APYKECTBOTO W3BbLPLUBA HETHU MOralleHus no nonyvyeHu 3aemu npes 2016-2017 r. m
3HAYUTENIHO YBE/IMYEHNE Ha YCBOEHUTE CPeACTBa MO PeBOABMpPALLA KpeanTHa AnHmAa npes 2018 r.

Mpe3 BcAKa oT nocnegHuTe TpU GUHAHCOBU FOAMHU APYHKECTBOTO M3NIALLA 3HAYUTENHU OUBUAEHTU C TEHAEHUMA Ha
HapacTtBaHe oT 1 707 xun. nB. npe3 2016 r. o 3 127 xun. n.. 3a 2018 r. M cpeaHa CTOMHOCT OT 2 415 xun. NB. roguLIHO.

Bbnpekn HapacTBawmTe OMBUAEHTW MJIALLAHWA HETHUAT NapuyeH NOTOK OCTaBa nosoxuteneH npes 2017 n 2018 r.
Mpeagua 3HauMTeNHATA My OTPULATENHA CTOMHOCT npe3 2016 r. obave Apy)KeCTBOTO OTYMUTA OOWO HamaseHue Ha
napu4YHUTe CPeacTBa (cnes usnnallaHe Ha AUBUAEHTM) B pasmep Ha 839 xua. N1B. 33 pasrnexKaaHna TPUroguiLeH nepuog,

OTHocuTeNnHoTO 3abaBAHe Ha Npofaxkbute npe3 NbpBOTO Nosyroave Ha 2019 r. HamuMpa OTpaKeHWe B 3HAYUTENHO
NOHMXKEHME Ha HeTHMA 0BOPOTEeH KanuTan Ha APYKeCTBOTO CNpAMO Kpasa Ha 2018 r. 3aegHO CbC CbliecTBEHaTa
NOJIOKUTENIHA ONepaTMBHa Nevanba cnes KOPEKUUM 3a pPaBHABAHE KbM MAPMUYHUA NOTOK, HETHOTO ocBoboXKAaBaHe Ha
060pOTHM cpeacTea popmupa 3HaUYMUTENIHU HETHM NOCTLMNIEHUA OT ONepPaTMBHA AEWHOCT Ha GOHA Ha 3HAUUTENHUTE HETHM
NAaWaHua, OTYETEHM B PE3YTaT OT HAPACTBAHETO Ha HETHMA 0BOPOTEH KanuTan nNpes aHaNorMYHus nepuog Ha 2018 r.

Mpes3 neproga APYKECTBOTO HE M3BbLPLIBA CbLECTBEHWU MHBECTULMM U HAMA 3HAYMTE/NHU U3XOAALLM MAPUYHKU NOTOLM,
CBbP3aHK c Npnao6bmeaHeTo U GOPMUPAHETO Ha ABATOTPANHU aKTUBK.

BbB Bpb3Ka C 0TOE/IA3aHOTO NOHUMKEHWNE HA HETHMA 060pOTEH Kanutan KomyTen oTinTa HETHW MOralleHns no nNoay4yeHu
3aemu. CbLueBpeMeHHO, B Kpasa Ha NbpBOTO noayroame Ha 2019 r. ca M3nnaTteHn n 3HaYUTENHN ANBULEHTU B pasmep Ha
3 442 xwun. ne.

He3aBucMMO OT Taka GOpMMPaHUA 3HAYUTENEH U3XOAAL, MOTOK OT GMHAHCOBA AEMHOCT, HETHUAT NAapUYeH MOTOK 3a
nepuoga ocTaBa NONOXUTENEH Ha GOHA HA CbLLECTBEHOTO HaMasJieHMEe Ha MapuyHUTe cpeacTBa, oTbenssaHo npes
aHanornyHunA nepuog Ha 2018 .

8.2.2.4. BANAHCOBM NOKA3ATENU

Mpes pasrnexgaHua nepmoa akTueuTe Ha KomyTten HapacTeaT cbe cpegHorogmweHd Temn oT 1% ot 20 297 xun. nB. B Kpad
Ha 2016 r. oo 21 286 xun. nB. B Kpaa Ha 2018 r.

HeTekylmnTe akTMBK, GOpMUPaHM OCHOBHO OT pa3xoam 3a bbaeLim nepnogm no eAHOKPATHO GAKTYPUPAHM aHTAXKUMEHTH
33 NOAAPbKKA Ha A0CTaBAHO obopyaBaHe, CbCTaBNABAT CPAaBHUTE/IHO MaJiKa 4acT OT 06LMTe aKTUBM Ha APYKEeCTBOTO C
OTHOCUTeNIeH Aan oT 8% cpeAHo 3a Nepuoaa M KbM Kpaa Ha 2018 r. MNpe3 pasrnexaaHua nepuos ApyXKecTBoTo HAMA
CblLECTBEHM MO pa3Mep AbATOTPANHU MaTepUasHU U HemaTepuasHW aKTUBM, CBbP3aHW C OCHOBHATa My AEWHOCT.
OTYMTaHWUTE OT APYKECTBOTO MHBECTULMOHHM UMOTM ce dopmMpaT OT cobcTBeHa oduc crpasa, KoATo APYKECTBOTO
OoTAaBa Noj, Haem Ha TpeTu auua.

BbnpeKkn yMepeHOTO My NMOHUMKEHWE pe3yaTaT OT 3HAaYUTENHUTE AUBULEHTHU pasnpeaeneHums, CO6CTBEHMAT KanuTan Ha
KomyTen octaBa 3HauuteneH no pasmep. B cboTHOWeEHWE KbM 06LLaTa CTOMHOCT Ha aKTUBUTE, APYKECTBOTO OTYUTA
NMOHUKEHME HA CbOTBETHMA KoePUUMEHT Ha Kanutaamsauma 4o 18% Kbm Kpas Ha 2018 r. B cpaBHeHMe ¢ 22% cpeaHo 3a
pasrnexaaHua nepuoga,.

C 06Wwo CbOTHOLWEHME KbM OOLWMTE aKTUBKU OT cpeaHo 28% 3a pasrnexgaHua nepuofd u 25% Kbm Kpas Ha 2018 .
COOCTBEHMAT KanuTaa u HeTEKYLLUTE NAaCMBU HA APYKECTBOTO OCUIYPABAT MHOTOKPATHO NMOKPUTUE Ha HETOBUTE HETEKYLLM
AKTUBWU C AbATOCPOYHU U3TOUHULA.

Mpe3 pasrnexpaHva nepuos APYKeCTBOTO NOAABPKA OTHOCUTENHO CTabUAHO CbOTHOLWIEHME MeEXKAY KOMBUHUpPaHUTE
TEKYLM aKTUBM N Nacnem (KoedUUMEHT Ha TeKyLla TMKBUAHOCT), BapupaLlo B rpaHuumTe ot 1.2 npe3 2018 r. go 1.4 npes
2017 r. cbe cpeaHa cTonHocT oT 1.3 3a nepmoaga KaTo usno.

dopmupaH U3UANO0 NO NIMHMA HA NON3BAHMA OT APYKECTBOTO PEBO/MBMpaALl, 6aHKOB KpeauT 33 06OPOTHM CPeAacTBa,
bVHAHCOBMAT AbAT (Bb3M3alL Ha 5 308 xun. B. KbM Kpas Ha 2018 1., 0 xun. nB. KbM Kpaa Ha 2017 r. u 1 351 xun. nB. Kbm
Kpas Ha 2016 r.) 4OCTUIAa MAaKCUMATHO CbOTHOLWeEHME OT 25% oT obLLaTa CTOMHOCT Ha aKTUBMTE BbB BPb3Ka C HApacTBaHETO
Ha HeTHMA 0b6OpPOTEH KanmuTan KbM Kpas Ha 2018 r. npu cpeAHO aHANOMMYHO CboTHOLWeHWe oT 10% 3a pasrnexpaHua
nepuoa KaTo uAano.
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OtyeteHuTe Kbm 30.06.2019 r. ABArOTPANHU MaTepPUAIHN aKTUBM HAPACTBAT CNPAMO Kpaa Ha 2018 r. ocHOBHO B pe3ynTaT
OT npunaraHeTo Ha HoBua MC®O 16. CbriacHo nocnegHus, APYKECTBOTO Knacuduumpa KaTo AbAroTpakiHU akKTUBM U
npaBaTa Ha MoJiI3BaHE Ha aKTUBM NO AbJATOCPOYHU AOrOBOPM 33 OMNEPATMBEH JIM3UHT Ha aBTOMO6WMIM. KbM Kpas Ha
nepuvoaa TAxHaTa obuia 6anaHcoBa CTOMHOCT Bb3M3a Ha 162 xun. ne. (0.8% ot obwmTte aktueu). Mpeasua To3u
OTHOCUTE/IHO HECDHLLECTBEH pa3mep, HETEKYWMUTE aKTUBM Ha APY)KECTBOTO OCTAaBaT OTHOCUTE/IHO OrpaHW4YeHM, KaTo
HapacTBaHeTo UM A0 16% OT ob6wMTe My aKTMBM KbM Kpas Ha pasrnexpaHua nepuos ce Ab/XM NpegyMHO Ha
MEXONHHOTO YBeNNYEHMEe Ha pasxoguTe 3a 6baeLum nepmoau.

Mpeasua No-paHHOTO M3BbLPLLBAHE Ha ANMBUAEHTHU pasnpegeneHns npes 2019 r., TEXHUAT pasmep HaAXBbP/IA TO3M Ha
peanunsnpaHaTa 3a nepuosa MexanHa nevyanba. B pesyntaTt Ha CbOTBETHOTO MNOHMMKEHME Ha Hepa3npeaeneHaTa nevyanba
COOCTBEHMAT KanuTaa Ha APYXKECTBOTO OTOENA3BA MEKANHHO NOHUMKEHWNe A0 5% OT 0bLiaTa CTOMHOCT Ha aKTUBUTE KbM
Kpas Ha nepuoaa.

O6wo, COBCTBEHMAT KanuTan M HETEKYLLUTE NacuMBW, BKAKOYUTENHO MNPM3HATUTE BbLB Bpb3Ka C HoBuA MCOHO 16
3a4b/IXKEHMA MO IN3UHT Ha NpaBa 3a NOA3BaHEe Ha aKTUBM MO AbJATOCPOYHU AOTOBOPU 33 ONepaTUBEH IN3UHT, Bb3AM3aT
Ha 21% oT 06LWMTEe aKTUBM M NPOABLNKABAT A3 NPEBULLIABAT 3HAYMUTE/THO CTOMHOCTTA Ha HETEKYLLUTE aKTUBM.

Bbrnpekn oT6enszaHoTo noHmskeHne A0 1.1, CbOTHOWEHMETO MeXAY KOMBMHMPAHUTE TEKYLM aKkTUBM WU MacuBM
(koeduUMEHT Ha TeKyLWa NIMKBUAHOCT) Ha APYXECTBOTO OCTaBa 6/IM3K0 40 OTYETEHOTO KbM Kpas Ha 2018 1.

BbB Bpb3Ka € npunaraHeto Ha Hoeus MCPO 16, KbM Kpas Ha nepuoga ApPYKECTBOTO OTYMTa 06wo 162 xua. ns..
334b/XKEHMA N0 AM3KHT (B T.4. 112 Xxun. NB. HeTeKyLwm 1 50 XuA. NB. Tekywm), bopmMmMpaHM BbB Bpb3Ka C NpaBa Ha Non3BaHe
Ha aKTMBW MO AbJATOCPOYHM AOrOBOPU 33 ONEPATUBEH JIN3UHT, Bb3/1M3aLLM HA 0610 0.8% oT 0bwute my aktueu. Mpu Bce
TOBA Te3M NAaCUBM He OTPA3ABAT pPeasHM KPeaAUTHN OTHOLLEHUA M He Ce ceBa 4a Ce CYUTaT 3a YacT OT GMHAHCOBMA ObAT.
dopmunpaH M3UANO NO AMHUA Ha MNOJI3BAaHMA OT APYHKECTBOTO PeBOJBMpaLL, 6aHKOB KpeauT 3a 0bOpPOTHU CpeacTBa,
nocieaHUAT ce NoHuKaBa A0 4 726 xuA. NB., KaTo 3anasBa CbOTHOLIEHWE OT 25% KbM 0b6LWMTE aKTUBM KbM Kpasa Ha
pasrnexaaHua nepuog, MAEHTUYHO Ha OTYETEHOTO KbM Kpana Ha 2018 r.

8.2.3. TENENUHK YEPHA TOPA

TenennHk l'|(:_"3Ha Fopa € MeCTHO ApYyXecCcTBO CbC cnomaratesiHa pond, cneunaamanpaHo B OOCTaBKUTE 3a KAKOYOBU
K/IMEHTU OT TE/IEKOMYHUKALMNOHHUA CEKTOP Ha MeCTHUA Na3ap U CbCeaHU Na3apun OT PErMoHa Ha 3anagHuTe bankanu.

e [oanHa Ha yypegAasaHe: 2009
e EWNK:5-0534394
e Appec: YepHa lopa, Moaropuua, yn. LpHoropckor 6atanboHa 2/4

(npodvaxcaea Ha cnedsau,ama cmpaHuya)
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Tabnuya 31: 36paHa puHaHcosa uHpopmayus 3a TenenuHK YepHa lopa 3a nepuoda 01.01.2016-30.06.2019 2.

MNokasarenu (xun. n..) 2018 2017 2016 30.6.2019 30.6.2018

Npuxoau 8,729 6,671 6,930 2,654 5,500
CebecToMHOCT Ha NpoaaxkbuTe -8,189 -6,487 -6,750 -2,449 -5,021
BpyTHa neyan6a 540 184 180 205 479
Pasxopgm 3a NpoaarKbum U MapKeTUHr 0 0 0 0 0
O6Wwm M agMUHUCTPATUBHM Pa3Xoam -36 -37 -37 -25 -14
[pyrv onepatmeHU NpUXoau u pasxoam (Heto) -29 0 -2 -21 -18
OnepaTtusHa nevyan6ba (Meyanba ot AeitHocTTa) 475 147 141 159 447
durHaHCOBM NpUXOAM U pa3xoam (HeTo) 8 -35 -65 -14 12
Pa3xop 3a AaHbK BbpXy AoxoauTe -45 -10 -8 -14 -41
HetHa neyan6a 438 102 68 131 418
EBITDA 483 111 78 147 459
060 aKTMBKN 2,770 2,275 2,560 2,269 3,677
HeTekywim aktnusmu 348 417 479 632 868
TeKywm akTnBmn 2,422 1,858 2,081 1,637 2,809
CobcTBeH Kanutan 548 329 227 264 528
0610 nacusu 2,222 1,946 2,333 2,005 3,149
HeTekyLwim nacmsm 354 448 507 735 900
TeKyLwum nacusm 1,868 1,498 1,827 1,270 2,249
MapuuyHu cpepcrea 504 399 207 540 591
06wo0 ¢puHaHcoB gbar* 0 0 0 0 0
HeTeH napuuyeH NOTOK OT onepaTUBHA AeWHOCT 324 195 -198 451 411
HeTeH napuuyeH NOTOK OT MHBECTULMOHHA AeliHOCT 0 -2 0 0 0
HeTeH napuyeH NoToK oT $pMHaHCOBa AeiiHoCT -219 0 0 -415 -219

* BKn. 3aemMu u 002080pU 30 (YUHAHCOB AU3UHE
MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” AL

8.2.3.1. BU3HEC PA3BUTUE U TEHAEHLUWMU B NPUXOAUTE

C ymepeH cnag ot 4% npes 2017 r. u yckopeH pbeT oT 31% npes 2018 r., TenennHk YepHa Fopa oTbennssa 3HaUYUTENHO
06LL0 yBennyeHne Ha npogaxbute npes nocnegHuTe Tpyu GUHAHCOBU rOAMHUN CbC CPeAHOroauLIeH pbeT oT 12% ot 6 930
xun. ne. npes 2016 r. o 8 729 xun. ne. npes 2018 r.

Mpes uenus nepmosa AeMHOCTTa HA APYKECTBOTO € CbCPeoTo4YeHa OCHOBHO BbPXY peaoBHUTe Npoaaxbum Ha obopyagaHe
M CbMbTCTBAWM yCayrM OT rpyna CneunduuHmn TeNeKOMYHUKALMOHHU pellueHus, NnpeaHasHayeHn 3a TPaauLMOHHU
KAMEHTU OT BOAELA PerMoHanHa rpyna onepaTopyn Ha oUKCMpaHu KabenHu mpexun. CuntaHo ot 2017 r., cbliecTBeHa
A0Nb/BALLA POASA UTPAAT U HapacTBalLMTE AOCTaBKM OT KaTeropus LleHTpoBe 3a AaHHM KbM CbLUMTE KAMEHTU. Bbnpeku
ye BKNKOYBAT PEAOBHM NPOAAXKOM Ha MECTHMA Nasap, NPUXoAMTE Ha APYKEeCTBOTO ce GOPMMPAT OCHOBHO MO ANHUA Ha
AoctaskuTe 3a CnoBeHuMs, 4OMb/BALLM OKa3BaHOTO OT KomyTen u TenenmHk CnoseHusa obcay:keBaHe Ha onepupalLms Ha
TO3M Nasap OCHOBEH K/IMEHT OT ropenocoYyeHara rpyna.

MpnumrHa 3a oTbenasaHus npes 2017 r. cnag Ha npuxoauTe e 3abaBAHETO Ha NPOAAXK6UTE KbM KNMEHTA OT CbLaTa rpyna,
onepwupaly B YepHa ropa, KoeTo e KOMMNeHCMpPaHO CaMo YacTUYHO OT 0T6eNA3aHOTO Npes CbllaTa roaMHa YBeMyeHne Ha
AocTaBkuTe 33 CnoseHusa. MocnegHUTe ca M ocHoBeH dakTop 3a oTbenssaHua npes 2018 r. ycKopeH pbCT, obycnoseH
KaKTo OT 06L0TO MoBMLIABaHe HAa NOPBYKUTE OT OCHOBHUA KAMEHT B CNOBEHMA, TaKa M OT NpeopueHTaLuAaTa Kbm
[OPYXEeCTBOTO Ha HapacTBalLa YacT OT CbOTBETHUTE A0CTaBKM 33 CMeTKa Ha npeKkuTe npoaaxkbu ot Komyten. NoaobHo Ha
otbenssaHarta OT NOCAe4HOTO TEHAEHUMA, CbLLECTBEHA POAA 32 PAa3BUTUETO Ha NPoAaXKbuUTe npes rogmMHaTa KaTto UAaao
3aeMmaT YCKOPEeHUTE MOPbYKKM Ha HAKOM BUAOBE 06opyaBaHe.

3HauuTeNHOTO 3abaBAHe Ha NpofaxkbuTe npe3 NbpPBOTO Noayrogne Ha 2019 r. ¢ 52% cnpAMo aHaNorMYHKUA Nepuoa, Ha
2018 r. e OTparKeHNe OCHOBHO Ha CU/IHO YCKOPEHUTE Npe3 NociefHWUA Nepuos Npoaaxkbmu n npexoaHn ¢akTopu, CBbP3aHU
C BbBEXKAAHETO Ha HOBWM KaTeropum KpawHo noTpebuTencko obopyaBaHe B MpeXuTe Ha o0b6cayXKBaHUTe
TeNIeKOMYHMKaLMOHHW onepaTopu.

HeszaBncmMmo ot Tasm mexkgmHHa teHgeHumaA, kbm 30.06.2019 r. n gatata Ha HacToAwmA MpocnekT TenennHk YepHa lNopa
3ana3Ba CBOWTE K/IIOYOBM NAapTHbOPCTBA M NPOAb/IXKABA Aa PeaM3mpa 3HaUNTeNHN 060POTM C OCHOBHMUA CU K/IUEHT.
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8.2.3.2. ®OUHAHCOBM PE3YNITATU

YcnopeaHo ¢ 0T6enA3aHnA 3HaUMTEIEH PbCT HA MPUXOLMUTE, LPYKECTBOTO OTYMTA U 3HAUUTEIHO NoAobpeHne Ha BpyTHUA
MapXK OT cpegHo 2.7% 3a 2016-2017 r. o 6.2% npe3 2018 r. Tasn TeHAeHUMA e onpeaenALla 3a M3NpeBapBaLLMA PbCT Ha
6pyTHaTa neyanba cbe 194% cnpsamo npeaxoaHata 2017 r. u cpegHoroauweH Temn oT 73% 3a nepuoga KaTo LAo.

CobliecTBeHa ponsA 3a 3HA4YUTENIHOTO NogobpeHme Ha bpyTHaTa peHTabuaHocT npes 2018 r. UMaT peannsmMpaHuTe ronemm
ob6emu 1 cboTBETHUTE NpedepeHLManHN YyCA0BUA 32 NOKYMNKA Ha HAKOM BMAOBe 0bopyaBaHe.

Mpes pasrnexxgaHma Nnepmos ApYHKecTBOTO HAMA Pa3Xxo4u 32 MAapPKETUHT U NpoAaxkobu, a obwmuTe 1 aAMUHUCTPATUBHUTE
pa3xoAm ocTaBaT CTabUHU U OTHOCMTENIHO HECDHLLECTBEHM, KaTo Bb3aM3aT Ha cpeaHo 0.5% oT rogvliHuTe Npuxoam 3a
pasrnexaaHua nepuog,

B OTCbCTBMETO Ha 3HAYUTENHWU ONEePaTUBHM PA3X0An OCcBeH cebecToMHOCTTa Ha NpoaarkbuTte, onepaTnBHaTa nevyanba Ha
TenenuHk YepHa lNopa otbenssBa aHaNOrMUYHKU Ha BpyTHaTa My nevyanba TeHAEHUUN Ha cTabunHocT npes 2016-2017 r. m
noseye OT TPUKpaTeH pbeT npe3 2018 r. AHaNOrMYHa € U TeHAEHUMATA B ONepaTUBHMUA MapiK, Bb3msal, Ha 2.1% cpegHo
3a nbpBuTe ABe U 5.4% 3a nocnenHata GMHAHCOBA roAMHA OT pasriexaaHua nepmoa,.

CbKpallaBaHeTo Ha HeTHaTa 3aryba oT NPOMEHM BbB Ba/lyTHM KYpPCOBE, CBbP3aHa C MOKYNKM Ha obopyaBaHe B LWATCKK
ponapu npes 2017 r. u NONOXUTENHUAT PE3yATAT OT cCbwmuTe npe3 2018 r. BOAAT A0 NOHMUMKABAHE HA HETHUTE GUHAHCOBM
pa3xoam Ha apyrectBoTo oT 0.9% oT npuxoauTte npes 2016 r. 4o nonoxuteneH epekt B paamep Ha 0.1% npes 2018 r.

EdekTmBHaTa gaHbyHa TEKECT Ha APYXKECTBOTO OCTaBa Ha OTHOCMTEIHO NOCTOAHHO HMBO OT 8.8-10.3% B yca0BMATaA Ha
MOCTOSIHHA CTaBKa HA KOPMOPATMBHO AaHbYyHO ob6naraHe oT 9% M B OTCbCTBMETO Ha 3HAUMTENHM PA3ANKU MEXAY
obnaraemaTa 1 cyeToBOAHaTa neyanba npeam AaHbLM.

B pe3ynTat oT ropenocoyeHnTe GpakTopu HeTHaTa nedanba Ha TenenuHk YepHa Mopa oTbensssa Usnpesapsaly, CNpsaMo
onepaTtMeHaTa nevanba pubet oT 49% npe3 2017 r. n noBeye OT YETUPUKPATHO yBenndyeHue npes 2018 r., LOCTUralKu
cpegHorogmweH Temn oT 153% 3a obwma nepuos 2016-2018 r. AHanorMyHa TeHAeHumMs ce Habnwpgasa M B
OTHOCUTE/IHATa PEHTABMNHOCT HA APY)KECTBOTO Ha TOBA HWMBO, KaTo cieg ysennyeHue ot 1.0% Ha 1.5% npe3 2016-2017 r.
HETHUAT MApP’K AOCTMIa MAaKCMMasiHa 3a nepuoaa cTomHocT oT 5.0% npe3 2018 .

B OTCBHCTBMETO HA PasxoaMm 3a amOpTU3aLMA Pas3/IMKaTa MeXKAy onepaTMBHaTa neyanba v EBITDA Ha gpyKectBoTO ce
dbopmupa NpeamMmHO OT HenmxBeHUTe GUHAHCOBW Pas3xogu U Hali-Beye HeTHMA pes3ynTaT OT NPOMEHM BbB BaNyTHUTE
Kypcose. B pesyntat EBITDA cbL0 0T6€1A3Ba M3NpeBapBall, Cnpsamo onepatBHaTa nevanba cnag ot 42% npes 2017 1. u
noseye OT YETUPUKPATHO yBenyeHune npes 2018 r., AocTuraikm cpegHorogmweH pbeT oT 148% 3a 06wma nepuog 2016-
2018 r. AHanornyHa TeHAeHUMA ce HabnaaBa U B OTHOCUTENHATA PEHTAOUAHOCT Ha A PYKECTBOTO Ha TOBa HMBO, KaTo
cnep ysenuderue ot 1.1% Ha 1.7% npe3 2016-2017 r., mapbT Ha EBITDA goctura makcmmasnHa 3a nepuoga CTOMHOCT OT
5.5% npe3 2018 r.

Ha poHa Ha 3HaunTeNHUTE NO pasmep U BUCOKO peHTabuaHu Nnpoaaxkbu, peanvsmpaHun npes nbpeoTo nonyroame Ha 2018
r., bpyTHaTa neyanba 3a aHaNoOrMYHKUA Nnepmog Ha 2019 r. otbennssa 3HaunTeneH cnag ot 57%. Mpwu Bce ToBa OTYETEHUAT
3a NbpBOTO Nonyroguve Ha 2019 r. 6pyTeH Map»K oT 7.7% Npoab/yKasa Aa HaABULLABa 3HAYUTENTHO aHANIOTMYHUA pe3yaTaT
nbnHata 2018 r.

BbrnpeKkn orpaHWyYeHUs MM pasmep, OTPULATENIHO BAMAHME Mpe3 Nepuos OKa3BaT M HapacTBaHETO Ha obwute wu
aAMUHUCTPATUBHU pa3xoam cbC 79% M OTYETEHUTE HETHU GUHAHCOBM Pa3xoamn Ha POHa Ha HETHUTE GUHAHCOBU NPUXOAU
npes aHanorM4yHmMA nepmog Ha 2018 r.

B pe3ynTaT oT ropenocoyeHnTe TeHAEHLMN, onepaTMBHaTa nevanba Ha TenenunHk YepHa lopa otbenassa cnag ot 64%,
HeTHaTa nevanba — o1 69%, a EBITDA — ot 68% cnpsamo nbpBoTo nonyrogue Ha 2018 r. bansku go nbnHata 2018 r., HO
3HAYMTENIHO MO-HWUCKM B CPaBHEHME C MbPBOTO MNOAYroAMe Ha nocaedHaTa ca U OTYETEHUTE KbM Kpaa Ha touHKM 2019 r.
KoepULMEHTU Ha peHTabUAHOCT OT CboTBETHO 6.0%, 4.9% 1 5.5% Ha CbOTBETHUTE HUBA.

8.2.3.3. MAPWUYHM NOTOLUM
OcBeH oT d)oprlpaHaTa onepaTtuBHa neyanba npegn amopTmnsaunn n nnateHnTe 6aHKOBM TaKCU U AaHbUW, ONHAMUKATA

Ha HETHWA NapuyeH NOTOK OT onepaTMBHA AEMHOCT ce onpeaens OT PasHOMOCOYHWUTE U3MEHEHUA B HETHUA 0bopoTeH
Kanuras Ha APYXecTBOTO Npes pasriexgaHns nepuog,
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MoHuKeHNeTo Ha nocnegHua npes 2017 r. cnomara 3a GOpMUPAHETO Ha HETHU FOLULIHWU NOCTbNEHNA OT ONepaTMBHA
OEeMHOCT, KOMNEHCMpPALLM OTpULATeNIHaTa UM BeAMYMHA, OTpassaBalla obpaTHaTa TeHAaeHums npes 2016 r. Bbnpeku
nocsneABanoTo U3NpPeBapBalLo HapacTBaHe Ha TbPrOBCKUTE U APYrN B3eMaHUA CMPAMO aHa/NIOTUYHUTE 3a4b/IXKEHUA B
pe3ynTaT oT 0T6enA3aHMA PBCT Ha NPoAaKbuTe U CbKpalaBaHETO HA CPOKOBETE Ha MJlalaHe Mo 3HAYMTeNHa YacT oT
nokynkute ot 90 Ha 60 gHu npe3 2018 r., pbCTHLT Ha onepaTMBHaTa Neyanba Ha APYKECTBOTO ClOMara 3a 3Ha4YuTeNHOTO
yBE/IMYEHWNE HA HETHMA NAPUYEH NOTOK OT ONepaTMBHA AENHOCT U Npe3 Tasu roguHa.

O6wwo 3a pa3rnexgaHva nepuos, peannsmpaHuTe HETHU NapUYHKU NOTOLM OT onepaTMBHA AEMHOCT Bb3M3aT Ha 45% ot
onepaTMBHaTa neyanba, KOpUrMpaHa c ornes paBHeHWe KbM NAPUYHUA MOTOK.

Mpe3 nepuoga ApYXKECTBOTO HAMA CbLLECTBEHM M3XOAAWM MAPUYHM MOTOUM, CBBP3AHW C NpuAOOUBaAHETO U
$GOpMUPAHETO HA AbArOTPaiHM AaKTUBM, U HE NON3BA GUHAHCOB AbAT.

Mpe3 2018 r. gpy*KecTBOTO M3N0/13BA YACT OT reHepUpaHUTe OT onepaTUBHa AeMHOCT cBOBOAHM CpeCcTBa 3a M3NALLAHETO
Ha AMBUAEHT B pa3mep Ha 219 xuA. ns..

Mpeasna KOMNEHCUPAHETO Ha HETHUTE NapuMyHKM notoum mexay 2016 n 2017 r., oT6enasaHoTo OT APY*KecTBoTo 0buo
yBe/InYeHne Ha Napu4HuTe cpeacTaa B paamep Ha 100 xuAn. NB. 3a pasriexXgaHna TpUroguileH nepmnog, ce ob/i>KnM OCHOBHO
Ha OCTaTbYyHUTE HETHU NOCTbNAEHUA ched amBuaeHTn ot 2018 r.

OTHocuTenHoTo 3abaBsAHe Ha npogaxbute npes3 nMbpBOTO Noayroauve Ha 2019 r. Hamupa oTpaxkeHue B 3HAYUTENHO
NMOHUXKEHME Ha HeTHMA 0BOPOTeH KanwuTan Ha APYMKEeCTBOTO CNpPAMO Kpasa Ha 2018 r. 3aegHO CbC CbliecTBeHaTa
NONIOXKUTENIHA OnepaTMBHa Nevanba cnes KOpPEKUUW 3a pPaBHABAHE KbM MapWYHMA NOTOK, HETHOTO ocBoboXKaaBaHe Ha
060pOTHM cpeacTBa popMMpPa 3HAUYUTENHN HETHU NOCTBNEHMA OT ONepaTUBHA AEUHOCT, CXO4HU C peann3mpaHuTe npes
aHanornmyHunA nepuog Ha 2018 .

Mpes nepuvofa APYKECTBOTO HAMA CbLECTBEHW M3XO4ALWM MNapuUyHM NOTOLM, CBbP3aHM C NpUAOBMBAHETO M
bOpPMMPaHETO Ha ABATOTPAMHM aKTUBK, U He NoN3Ba GUHAHCOB Ab.

MpenBuna No-BUCOKMA pasmep Ha M3NaaTeHUTE Npes3 nepnoga ANBUAEHTN OT 415 xun. nNB. CNPAMO aHANOrMYHMA NEPUOL,
Ha 2018 r., Apy*KeCcTBOTO peannsmpa 3HaYMTENHO NO-HUCHbK HEeTeH napuyeH noTok. [lpu Bce TOBa, NOCNeAHUAT OCTaBa
NONOXUTENEH U Npe3 pa3rnexaaHna nepuoa.

8.2.3.4. BANAHCOBU NOKA3ATENN

Mpe3 pasrnexkgaHua nepuog obwmTe aKTMBU Ha APYKECTBOTO OCTaBaT OTHOCMTENHO CTabW/IHKM, KaTo HapacTBaT CbC
cpegHoroamweH temn ot 4% 3a 2016-2018 .

dopmupaHM MoYTU M3UAN0 OT pasxoau 3a 6baelim Nepuoam No eAHOKPATHO GAKTYPUPAHU M TEKYLLO HAYMCNABaHM
QHFa)KMMEHTM 3a NOAAPBIKKA HA LOCTaBAHO 060OpyLBaHe, HETEKYLIMTE aKTMBU CbCTaBNABAT OrPaHUYEHa YacT OT obLwmTe
AKTUBW Ha APYXKEeCTBOTO C OTHOCUTeNeH aan ot 17% cpegHo 3a nepuoaa n 13% Kbm Kpas Ha 2018 r.

B oTcbCcTBMETO Ha AMBUAEHTHM pa3npeseneHuna npes 2016-2017 r. n npeasus 3HAYMTENHOTO NPEBULLEHME HA TEKyLATa
neyanba Hapg, pasnpegeneHus aveuaeHT npes 2018 r., cobCTBEHUAT KanuTan Ha APYXKEeCTBOTO HapacTBa YCTOMYMBO,
[OCTUIaMKM CbOTHOLLEHWE KbM 06LLaTa CTOMHOCT Ha akTuBuTe oT 20% KbM Kpaa Ha 2018 r. u cpeaHo 14% 3a nepuoga
KaTo uAno.

C 06Wwo CbOTHOLWEHME KbM 0OWMTE aKTUBM OT cpegHo 32% 3a pasriexgaHus nepuod v 33% Kbm Kpasd Ha 2018 r.
COBCTBEHMAT KanuTan u HETEKyLWMTe NacMBU Ha APYKECTBOTO OCUTYPSABAT alEKBAaTHO MOKPUTUE HA HEFOBUTE HETEKYLLN
AKTUBMU C AATOCPOYHU USTOYHULM.

Mpe3 pasrnexpaHva nepuos ApPYKeCTBOTO NOAAbPKA OTHOCUMTENHO CTabUNHO CbOTHOLIEHWE MeXAYy KOMBUHUpaHUTe
TEKYLUN aKTUBM N Nacnem (KoedUUMEeHT Ha TeKyLla TMKBUAHOCT), BapupaLlo B rpaHuumTe ot 1.1 npe3 2016 r. go 1.3 npes
2018 r. cbe cpeaHa cTonHocT oT 1.2 3a nepuoaa KaTo uano.

Mpes pasrnexgaHua TpurogmileH nepnog, 4py*KecTsoTo HAMa CbMHaHCOB Abar.

MNoao6bHO Ha aHanornyHMA nepmog Ha 2018 r., KbM Kpas Ha toHM 2019 r. TenenuHk YepHa Mopa oTbenssBa 3Ha4YUTENHO
HapacTBaHe Ha pasxoauTe 3a 6baelm nepMoam CNpPAMO Kpas Ha npeaxoaHata dMHAHCOBa rogvHa. B pesyataT Ha ToBa
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yBennyeHne n no-HUCKaTta o6u.|,a CTOMHOCT Ha aKTUBUTE B CpaBHeHWE C KpaAa U aHa0TM4YHMA Nepuo Ha npeaxoaHaTta
rogunHa, OTHOCUTENHUAT AAN Ha HETEKYLLNUTE aKTUBU B 6anaHca Ha APYXeCTBOTO HapacTBa 40 28%.

Mpeagua, No-paHHOTO U3BBLPLUBAHE HAa ANBUAEHTHU pasnpegeneHma npes 2019 r., TEXHUAT pa3mep HagXBbpAA TO3U Ha
peanusMpaHaTa 3a nepuoaa MexKauHa nedanba. B pesyntaT Ha CbOTBETHOTO NOHMKEHME Ha HepasnpeaeneHaTa neyanba,
COBCTBEHMAT KanuTaa Ha APYKECTBOTO OTOENA3Ba MEKAMHHO NOHUMKeHNe A0 12% oT obLiaTa CTOMHOCT Ha aKTUBUTE KbM
Kpas Ha nepuoaa.

O6wo0, cOBCTBEHUAT KanuUTan U HETEKYLLMTE MAcMBM Bb3/M3aT Ha 44% OT obwaTta CTOMHOCT Ha aKTUBUTE KbM Kpas Ha
nepvoaa v NPoAbL/IXKABAT A3 NPEBULLIABAT 3HAYUTENIHO CTOMHOCTTA HA HETEKYLLUTE aKTUBM HA APYKECTBOTO.

[OCTUIrHATOTO CbOTHOLLEHMETO MEXKAY KOMOUHMPAHUTE TEKYLLU aKTUBM U NacuBU (KoedULMEHT Ha TeKyLLa IMKBUAHOCT)
oT 1.3 ocTaBa MAEHTUYHO Ha OTYETEHOTO KbM Kpasa Ha 2018 r.

Mpe3 pasrnexgaHma mexanHeH nepuog, ApyKeCcTBOTO NPOAb/XKaBa Aa HAMA ¢MHaHCOB Abar.

8.2.4. TENENNHK BOCHA

TenennHk bocHa e MeCcTHO ApPY)KeCTBO CbC COMaraTesiHa poss, Cneunasn3npaHo B AOCTAaBKUTE 3a KAOYOB KAMEHT OT
TE€NNEKOMYHUKAUMNOHHUA CEKTOP Ha MeCTHUA na3ap.

e [oanHa Ha yypegAsaHe: 2012 r.
e EWK:65-01-0344-12
e Agpec: bocHa n XepuerosuHa, Capaeso — Hosu 'pag, ya. Op. Cunse PussaHberosuny 32

Tabauya 32: 3bpaHa puHaHcosa uHgopmayus 3a TenenuHk bocHa 3a nepuoda 01.01.2016-30.06.2019 e.

Mpuxogu 6,891 1,723 2,277 1,594 1,509
CebecToMHOCT Ha Npoaaxkbute -6,296 -1,614 -2,163 -1,395 -1,374
BpyTHa neyanba 595 110 113 199 135
Pa3sxoam 3a nponarkbm u MapKeTUHr 0 0 0 0 0
O6WM U afMUHUCTPATUBHM pa3xoam -44 -56 -49 -34 -22
[pyrv onepatmBHU NpUXoau n pasxoam (Heto) 0 0 8 0 0
OnepaTtusHa nevyan6a (Meyanba ot AeHoCTTA) 551 54 72 165 113
durHaHCOBM NPUXOAM U pa3xoam (HeTo) -123 11 -10 -79 -4
Pa3xop 3a AaHbK BbPXY AoxoauTe -43 -8 -8 -9 -11
HetHa neyan6a 385 57 55 77 98
EBITDA 429 65 63 86 109
0610 aKTUBMU 4,606 826 1,564 1,379 2,354
HeTeKyLim akTUBM 415 148 256 546 301
TeKyLwm akTnBmu 4,191 679 1,307 833 2,053
CobcTBeH Kanutan 408 234 177 485 332
0610 nacusu 4,198 593 1,387 894 2,022
HeTteKkywim nacusm 448 174 293 607 358
TeKkywm nacuemn 3,750 419 1,093 287 1,664
MapuyHM cpeacTBa 369 357 201 363 149
06wo ¢puHaHcoB gbar* 0 0 0 0 0
HeTeH napuyeH NOTOK OT onepaTMBHA AeiHOCT 226 154 76 -6 -206
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AeAHOCT -3 0 0 0 -2
HeTeH napuyeH NOTOK OT pUHaAHCOBA AeiiHOCT -211 0 0 0 0

* BK1. 30emu U 002080pU 30 PUHAHCOB AU3UH2
MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” AL
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8.2.4.1. BU3HEC PA3BUTUE M TEHAEHLIMW B NPUXOAUTE

Mpe3 nocnegHute TpM GUHAHCOBU FOAMHU NPUXOLMUTE HA APYKECTBOTO NpemMHaBaT npes cnag ¢ 24% npes 2017 r. n
YeTUPUKpPATHO yBenndyeHune npes 2018 r., AocTuralikm cpegHoroameH pbeT 0174% 3a 2016-2018 r.

Mpes uenns nepnoa AeMHOCTTa Ha APYHKECTBOTO € CbCPefoToUeHa OCHOBHO BbpXY peAoBHUTE Npoaaxkbu Ha obopyaBaHe
M CbNbTCTBAWM yCayrM OT rpyna CneundUyHU TeNneKOMYHUKALMOHHU pelleHuA, npefHasHayeHu 3a TpaguuUMOHeH
MEeCTeH K/IMEHT OT BOAELLA PerMoHasHa rpyna onepatopm Ha OUKcUMpaHu KabenHu mpexku. CumTtaHo ot 2017 r.,
CbluecTBEHA AONb/BALLA POAA UFPAAT M HapacTBalLMTe AOCTaBKM OT KaTeropma LLleHTpoBe 3a AaHHU KbM CbLUMA KAUEHT.

Ot6enasaHmAaTt npes3 2017 r. cnag e yacT oT 06woTo 3abaBsAHe Ha AoCTaBKMTE Ha pynaTa 3a HOCHEHCKMA nasap KaTo
OTpa)KeHWe Ha TeKkylaTa ¢pa3a B MHBECTULMOHHUA LMKbBA Ha 06CnyKBaHUA onepaTtop.

Ha cBoit peg, yckopeHuaT pbeT npes3 2018 r. oTpassaBa KakTo 06LL0TO yYBe/IMYEHME Ha MOPBYKUTE OT TO3U KAUEHT, TaKa U
OT NPEOPUEHTALMATA KbM APYKECTBOTO Ha HAPACTBALLA YacT OT CbOTBETHUTE AOCTABKM 33 CMETKA Ha NpPeKknTe Npoaakoum
oT KomyTen nopagm npeanovymMTaHUATa Ha 0b6cnyKBaHaTa rpyna onepaTopm Kbm NOKYMNK1 Ha MecTHUs nasap. C HapacTealy,
OAN ce OTIMYABaAT M NPoaaXKbute KbM ApyrM onepaTopu Ha 6ocHeHCcKMA nasap. MoaobHo Ha oTbennsaHaTa oT KomyTen
TEHAEHLUMSA, CbLLLECTBEHA POJIA 33 PAa3BUTMETO HA NPOAAKOWTE Npes roanHaTa KaTo LAA0 3aemaT YCKOPEHUTE NOPBUKM Ha
HAKOW BUJOBe obopyasaHe.

C ymepeH pbCT 0T 6% cnpAMO aHanornyHma nepmog Ha 2018 r., opyKecTBOTO 3anasBa YCTOMYMBO HMBO Ha MEXAMHHUTE
npopaxKbu 3a nbpsoTO Nonyroame Ha 2019 r. u HenpomeHeH 06XBaT Ha AeNHOCTTA.

8.2.4.2. ®OUHAHCOBM PE3YNITATU

Mpe3 pasrnexgaHua nepuog TenennHk bocHa oT4MTa ycTounBeo nogobpeHme Ha BpyTHMA cM map»K oT 5% npes3 2016 T.
Ha 6.4% npe3 2017 r. n 8.6% npe3 2018 r. EHOBPEMEHHOTO 3HAYUTENHO YBE/INMYEHNE HA OTHOCUTEIHATA PEHTabUAHOCT
M npofakbuTe Hamupa OTpakeHue B NoBeye OT MEeTKPATHO yBenuyeHwe Ha 6pyTHata nedyanba npes 2018 r. u
cpegHoroaneH Temn Ha nocnegHaTa ot 129% 3a nepuoga Kato uano.

3HaunTenHa pons 3a nogobpeHneTo Ha BpyTHaTa peHTabunHocT npes3 2018 r. umaT peanusnpaHuTe ronemm obemm u
CboTBETHUTE NpedepeHLManHm YCI0BUA 3a NMOKYMKa Ha HAKOW BUAOBe o6opyaBaHe.

Mpe3 pasrneaaHua nepuog, ApYyXKecTBOTO HAMA Pa3xoam 3a MapKeTUMHT U Npoaaxbu, a oblwmTe 1 aAMUHUCTPATUBHU
pa3xoAm BapupaT B OFPaHMYEH AMana3oH C TeHAEHLUMA Ha IeKo NoHuKeHne npes3 2018 r. Ha poHa Ha 3HauUUTEeNHUA pbCT
Ha npoaaxbuTte npes nocneaHaTa, CbOTHOLIEHWETO HA TE3U PA3X0AM KbM NPUXOAMUTE ce NOHWKaea Ao camo 0.6% npes
2018 r. B cpaBHeHuWe cbe cpenHo 2.7% 3a 2016-2017 r.

B OTCBHCTBMETO Ha 3HAYMTENIHWM ONEPATUBHU Pa3Xoam ocBeH cebecToMHOCTTa Ha NpoaarkbuTe, onepaTtMBHaTa nevanba Ha
OPYKecTBOTO 0T6ennA3Ba aHaNOrMYHM Ha BpyTHATa My nedyanba TEHAEHUMW HA YMepeHO MOoHWKeHue npe3 2017 r. m
noseye oT geceTkpaTeH pbcT npe3 2018 r. CboTBETHO KoeduUMEHTA Ha onepaTMBHA PeHTAabMNHOCT HapacTea oT 3.2%
cpeaHo 3a 2016-2017 r. Ha 8.0% npe3 2018 r.

Cnep, HeTHUA nonoxuteneH epekTt, otyeteH npes 2017 r., reHepupaHaTa npe3 2018 r. HeTHa 3aryba OoT NPOMEHM BbB
Ba/lyTHM KypCoOBe, CBbP3aHa C MOKYMKM Ha obopyasaHe B WATCKKU A0Napu, BOAM A0 YBENUYEHUE HA HETHUTE UHAHCOBM
pa3xoam Ha ApyrKecTBoTo A0 1.8% oT npuxoaute n 22.3% oT onepaTuBHaTa nevyasnba.

B ycnoBuaTa Ha MOCTOAHHA CTaBKa Ha KOPMNOPaTMBHO AaHb4yHO obnaraHe oT 10% M B 3aBUCMMOCT OT yMepeHuTe
OTK/IOHEHMA MEX/y CHETOBOAHATa M AaHbYyHaTa neyvanba npeau obnaraHe epeKkTMBHATa AaHbYHA TEXECT HA TenennHk
bocHa Bapupa B gnanasoHa ot 10% no 12.5%.

B pesynTtaT oT ropenocoyeHmTe GaKTopu HETHATa neyvanba Ha APYKECTBOTO OTOHENsA3Ba /ieK PbCT OT 4% HEe3aBUCMMO OT
cnaga Ha onepaTMBHaTa nevyanba npes 2017 r. M M30CTaBaALLO CNPAMO onepaTMBHATA Neyanba, HO BCe TaKa 3HAUYUTENTHO
noseye OT WeECTKPaTHO yBenmyeHue npes 2018 r O6wo 3a nepmroga 2016-2018 r. TA gocTura cpegHorogmeH pbeT oT
165%. AHanorMyHa TeHAeHUMA ce Habnogasa U B OTHOCUTENHATa PeHTAabUAHOCT Ha APYXKECTBOTO Ha TOBa HWMBO, KaTo
cnep ysenumyeHue ot 2.4% Ha 3.3% npe3 2016-2017 r. HETHUAT MapK AOCTUra MaKCMMasiHa 3a Neprosa CTOMHOCT OT 5.6%
npe3 2018 r.

B OTCbCTBMETO Ha CbLLECTBEHW Pa3xoAM 3a amopTM3auMA, pas/iMKata Mexay onepaTuBHaTa neyanba v EBITDA Ha
LpYXecTBOTO ce GopMUpa NPEANMHO OT HENUXBEHUTE GUHAHCOBM PA3XOAM U Hali-Bedye HETHUA Pe3yaTaT OT NPOMEHU
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BbB Ba/lyTHWUTE Kypcose. B pe3syntaT EBITDA cbwo otb6enassa MMHMManeH pbet npes 2017 r. 1 noBeye OT WeCTKPaTHO
yBennyeHue npes 2018 r. 06w 3a nepnoaa 2016-2018 r., TA CbLLO AOCTUra CPEAHOroAMLLEH PBCT OT 162%. AHanorMyHa
TEHAEHUMA ce HabaoaaBa U B OTHOCUTENHATa PEHTAabUAHOCT HA APYKECTBOTO Ha TOBA HWBO, KATO CNef yBeNMYeHne oT
2.7% Ha 3.7% npe3 2016-2017 r. map:kbT Ha EBITDA gocTura makcMmanHa 3a nepmMoaa CToMHOCT oT 6.2% npes 2018 r.

Mpe3 nbpBoTO nosyroane Ha 2019 r. gpyxecTBOTO oTymTa bpyTeH mapxk oT 12.5%, nokassal, TeHAEHUMA Ha
npoabaKaBallo nogobpasaHe Ha PoHa KAaKTO HA AHANOTUYHUA Nepuos, Taka U Ha MbaHaTa 2018 r. B pesynTtaT 6pyTHaTa
My neyvanba 3a neprosa HapacTtea ¢ 47% cnpAMO aHa/IoMMYHMA NepPUos Ha NpeaxoaHaTa rogmHa.

Bbnpekn napanenHoTto HapacTBaHe Ha obwute M agMUHUCTPATUBHM pasxoam ¢ 55%, TexHWAT pasmep ocTasa
OTHOCUTENTHO OrpaHuyeH 40 2.1% oT mexanMHHuTe npuxoam. Mpeasuna ropenocoveHnTe GakTopu APYKECTBOTO OTYMTA
pbCT OT 46% M 3HAUUTENHO NO-BUCOK MapK OT 10.4% 1 Ha HMBO onepaTMBHA Neyanba CNPAMO aHaNOTUYHUA Nepuos Ha
2018r.

OTt6enasaHMTe Ha To3M GOH CblUEBPEeMEHHU MOHMMKEHUSA Ha HeTHaTa nedanba m EBITDA c 21% cnpsmo nbpBOTO
nonyrogve Ha npeaxoAHaTa roAMHa ce Ab/XKAT Ha 3HAYUTESIHOTO MEXAWHHO HapacTBaHe Ha HeTHUTe GUHAHCOBMU
pa3xoau, bopMmupaHu OT PasIMKM OT MPOMEHW BbB BaslyTHUTE KypcoBe. Bbnpeku ye oT4eTeEHUTE CbOTBETHM MapyKOBE OT
4.8% 1 5.4% o16enasBaT ymepeHo NOHUKEHUE U CNPAMO aHaNorMyHUTe KoedpuumMeHTH 3a nbaHaTa 2018 r., Te 3anas3BsaT
TEHAEHUMATA Ha NOCTUrHATUTE npe3 nocieAHaTa 3HauMTesIHW NoAobpeHWA Ha Te3u HWMBa CNPAMO NpeaxogHuTe
bUHaHCOBU roamHM.

8.2.4.3. MAPWMYHM NOTOUM

OcBeH oT dpopmupaHaTa onepatuBHa nevanba npean amopTUsaLmm 1 naaTeHnTe 6aHKOBU TaKCK M AaHbBUM, AMHAMMKATA
Ha HETHMA NapuyeH NOTOK OT OnepaTMBHA LENHOCT ce onpeaens OT PasHOMOCOYHUTE U3MEHEHUA B HETHUA 0BOPOTEH
KanuTaa Ha APYKECTBOTO Npe3 pasriexaaHusa nepuog,

Mpe3 nepuoga 2016-2017 r. NOHMKEHUETO Ha HETHUA 060POTEH KanuTan cromara 3a NOCTUraHeTo Ha HETHU NOCTbMN/IeHUSA
OT onepaTMBHA AEMHOCT, HAAXBBLPAALLM 3HAYMTENHO KopuUrMpaHaTta onepaTMBHA nevanba Ha ApyKecTBOTO. Bbnpeku
oTpMLATENHUA edeKT OT M3NPeBapBalLOTO HapacTBaHe Ha TbPrOBCKUTE W APYrM B3eMaHWA CNPAMO aHaNOTUYHUTE
3a4b/XKEHUA B pe3ynTaT oT 0T6enAs3aHnAa pPbCT Ha NpoJakbute M CbKpallaBaHETO Ha CPOKOBETE Ha MnallaHe no
3HauMTeNHa YacT OT NoKynkuTe oT 90 Ha 60 AHM, 6rarogapeHMe Ha BMCOKaTa CM onepaTtuMBHA neyanba, OpyKecTBOTO
NpoAbAXKaBa Aa peasn3mpa HapacTBallM HETHM NOCTbMAAEHMA OT ONepaTUBHa AeUHOCT 1 npe3 2018 r.

O6LLI,O 3a pa3rnexgaHua nepunog, peannsnpaHnTe HETHU NapuUyHM NOTouM OT onepaTuBHA ,Cl,ei;lHOCT Bb3/M3aT Ha 81% oT
onepatnBHaTa neqan6a, KOpuUrnpaHa c ornea pasHeHMe KbM NapuUy4HMA NOTOK.

Mpes nepuvofa [APYKECTBOTO HAMA CbLECTBEHW M3XO4ALWM NapuyHM NOTOUM, CBbp3aHM C npuaobusaHeTo W
bopMMPaHETO Ha ABATOTPANHM aKTUBK, U He NoN3Ba GUHAHCOB AbT.

Mpe3 2018 r. Apy*KECTBOTO M3MNOA3BA YacT OT reHepMpaHUTe OT onepaTMBHA AEeNHOCT cBOOOAHM NAapUYHKM CpeacTBa 3a
M3NJalWaHeTo Ha AMBMAEHT B padmep Ha 211 xuA. nB..

Bbnpekn ToBa pasnpeaenieHne, OPYKECTBOTO OTYMTA MOJIONKUTENEH HEeTeH MapuyeH NOTOK 3a roAuMHaTa, AONbABaLY,
HeTHUTe nocTbnieHna ot 2016-2017 r. o 06w, yBeMYEHNE Ha MAapPUYHUTE CPeACTBa Ces AUBUAEHTU OT 243 xuA. NB. 3a
pasrnexaaHuaTa TPUrogmileH Nnepuoa.

BbnpeKu NonoxuTenHaTa onepaTneHa nevyanba v OTHOCUTENIHOTO HeyTpasHaTa AMHAMUKA Ha HETHUA 060POTEH KanuTan
npes nbpsoTo noayrogve Ha 2019 r., APYXXECTBOTO OTYMTA MUHMMANEH OTpuUATe/eH HeTeH NapuyeH MOTOK OT
onepaTuBHa AeMHOCT B Pe3yATaT OT N/1alaHeTo Ha AaHbK nevanba BbpXy 3HaUUTENHO HapacHanus npes 2018 r. puHaHcos
pesynTaT. Bbnpeku ToBa HETHMTE NAALLAHMA Ca 3HAYUTEIHO MO-HUCKM OT OTYETEHUTE 33 aHANI0rMYHKNA Nnepuog Ha 2018 r.,
KOraTo ApY»eCTBOTO OTYMTA 3HAYMTE/IHO HapacTBaHe Ha HeTHUA 06OPOTEH KanMTan B KOHTEKCTa Ha paspacTBaluTe ce
npoaa*Kou.

Kakto npes3 aHanornyHua nepuog Ha 2018 r., Taka n npe3 nonyrogneto Ha 2019r, ApyKeCcTBOTO HAMA CbLLECTBEHMU
M3XO0AALM NAPUYHM NOTOLM, CBBP3aHM C NpUAo6nBaHeTo U GOPMUPAHETO HA AbATOTPANHN aKTUBM, He NoA3Ba PUHAHCOB
ObAr U He pa3snpegena ANBMAEHTU, NOPAAN KOETO HETHUTE My NapWyHM MOTOLM OTPa3ABaT M3LANO UKW MOYTU U3LAN0
OWHaMMKaTa Ha onepaTUBHUA NapuyeH NoToK.
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8.2.4.4. BANAHCOBU NOKA3ATE/NIN

Mpe3 neproaa 2016-2018 r. 06WMTE aKTMBKU HA APYMKECTBOTO HapacTBaT CbC CPeAHOroAMIWEH Temn OT 72% OCHOBHO B
pe3yaTaT OT yBE/IMYEHNETO Ha TEKYLLMTE My aKTMBM NapasesiHo C paspacTeams ce ob6em Ha npogaxbuTe.

dopmMpaHM MOYTU U3UANO OT pasxoau 3a Obaelm Nepuoam no eAHOKPATHO GAKTYPUPAHU U TEKYLLO HAYMCNABaHM
aHra*KMMEHTM 3a NOAAPBIKKA HA LOCTaBAHO 060OpyABaHe, HETEKYLLMTE aKTUBM CbCTaB/IABAT OFPaHMYEHA YacT OT obLmTe
AKTUBW Ha APYKECTBOTO C OTHOcUTeneH asan ot 14% cpenHo 3a nepmoga 1 9% Kbm Kpasa Ha 2018 r.

B oTcbCcTBMETO Ha AMBMAEHTHU pasnpegeneHuns npes 2016-2017 r. u npeaBuA 3HaUNTETHOTO NPEBULLIEHME HA TEKyLLaTa
neyanba Hag pasnpeaeneHna amsuaeHT npes 2018 r., cobcTBEHUAT KanMTan Ha APYMKECTBOTO HApacTBa YCTOMYMBO npe3
uenua pasrnexzaH nepmod. OTHOCUTENHOTO NMOHUXKEHWE HA COBCTBEHMA KAanMUTan KbM 0bLWaTa CTOMHOCT Ha aKTUBUTE OT
cpeaHo 20% 3a 2016-2017 r. o 9% Kbm Kpasa Ha 2018 r. ce Ab/XKM Ha HapacTBAHETO HA 06LWOTO 6aNIAHCOBO YMC/IO HA
LpYKeCcTBOTO B pe3ynTaT OT NapanesiHoTo YBe/MYEHUE HA TEKYLLMUTE aKTUBU U NACUBM.

He3aBMcMMO OT aHaNOrMYHaTa TEHAEHLMA B OTHOCUTENEH NMAaH, C 06,0 CbOTHOLWEHWE OT cpegHo 33% 3a Lenva n nepuog,
1 19% KbM Kpas Ha 2018 r. co6CTBEHUAT KanuTan U HETEKYLLMTE NAaCMBU HA APYKECTBOTO OCUTYPABAT aleKBaTHO NOKpPUTUE
Ha HErOBUTE HETEKYLLM aKTUBU C ABNTOCPOYHU USTOUYHULIN.

Mpes pasriexpaHna nepuog ApYyKecTBOTO NoAAbPMKA CbOTHOLIEHNE MeXAY KOMBUHUPaHUTE TEKYLM aKTUBU M NACUBU
(KoedpuuMeHT Ha TeKyLwa AMKBMAHOCT) B rpaHuumTe oT 1.1 npe3 2018 r. go 1.6 npe3 2017 r. cbC cpegHa cToMHOCT oT 1.3
3a nepuoja Kato uano.

Mpes pasrnexxaaHua TPUroguLLIEH Nepuoa APYKeCTBOTO HAMA GMHAHCOB Abr.

MNogobHo Ha aHanorMyHuA nepuofd Ha 2018 r., KbM Kpaa Ha toHW 2019 r. apy)KecTBOTO 0TOENA3Ba HapacTBaHe Ha
pasxoamTe 3a 6baeLm nepmuoam CNPAMO Kpaa Ha npeaxofHaTa ¢MHaHCOBA roguHa. B pesyntat Ha ToBa yBeanyeHue u
3HAYUTENHO MO-HUCKaTa 0bLla CTOMHOCT Ha aKTUBUTE B CPaBHEHME C Kpas M aHaNOrM4yHUA Nepuog Ha npeaxogHaTta
rofiHa, OTHOCUTENIHUAT AAN Ha HETEKYLLMTE aKTUBM B banaHca Ha Apy»KecTBOTO HapacTea A0 40% KbMm Kpas Ha nepuoaa.

B OTCbCTBMETO Ha AMBUAEHTU pasnpeaesneHnn npes nepuoaa, CO6CTBEHUAT KanuTaa Ha APYKECTBOTO NPoAbAKaea Aa
HapacTea B pe3y/TaT OT reHepMpaHaTa MexauMHHa nevyanba v CbOTBETHO OTHE/IA3BA MEXAMHHO NOHMMKeHue a0 12% ot
o6L1aTa CTOMHOCT Ha aKTUBMTE KbM Kpas Ha neproaa. B pesyartart Ha TOBa yBe/IMYEHME U 3HAYUTEIHO NO-HKUCKaTa obLwa
CTOMHOCT Ha aKTUBMTE B CPABHEHME C KPas M aHANIOTMYHUA NePUOL Ha NpeaxoaHaTa roguHa, CboTHOLWeEHWeTo cobeTeeH
KanuTan Kbm 0610 aKTUBM CbLL0 HAPaACTBa 3HAUUTEHO, AOCTUrANKM 35% KbM Kpas Ha nepuoaa.

0610, COBCTBEHUAT KanuTaa M HETEKYLLMTE MAaCMBU Bb3AM3aT Ha 79% OT obLiata CTOMHOCT Ha aKTMBMTE KbM Kpas Ha
nepvoaa v NPoAb/MKABAT Aa NPEBMLIABAT 3HAYMTENHO CTOMHOCTTa Ha HETEKYLIMUTE aKTMBM Ha APYKeCTBOTO.

3HaAYUTENHO NO-BUCOKOTO B CPAaBHEHME CbC NPEAXOAHM NEPUOAU CbOTHOLWEHNE MEXAY KOMBUHUPAHUTE TEKYLUM aKTUBK
M nacuemn (KoedULMEHT Ha TEKYLLA IMKBUAHOCT) OT 2.9 ce Ab/IKM Hal-Beye Ha PA3KOTO efHOBPEMEHHO MOHUMKEHME Ha
TEKyLLUTE aKTMBMU U NACMBM Npe3 MbpBOTO noayrogme Ha 2019 r. HesaBucMMO OT TO3M OTHOCUTENEH eDEKT, APYKECTBOTO
3ana3Ba 060pOTEH KanuTa/, CbNoCTaBMM MO pasmep ¢ Kpas Ha 2018 .

Mpes3 pasrnexgaHma mexanHeH nepuoa ApyeCcTBOTO NPOAb/XKaBA Aa HAMA CbI/IHaHCOB Abar.

8.2.5. TENENUHK CNOBEHUA
TenennHk CnoBeHUA e MEeCTHO APYKEeCTBO CbC CMoMaraTesHa poasd, cneunanm3npaHo B 4OCTaBKUTE 3a K/IIOHYOBU KNUEHTH
OT TeIEKOMYHUKALUMOHHMA CEeKTOP Ha MEeCTHMA nasap U CbCeHM Na3apu OT perMoHa Ha 3anagHute bankaHu.

e [oanHa Ha yuypepAasaHe: 2014 r.
e EWK: 6596240000
e Appec: ChoseHus, 1210 liobnsHa, yn. MeaHo 032E

(npodvaxcasa Ha caedsawama cmpaHUya)
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Tabauya 33: N36paHa puHaHcosa uHpopmayus 3a TeaenuHk CaoseHus 3a nepuoda 01.01.2016-30.06.2019 e.

Mokasarenu (xun. n..) 2018 2017 2016 30.6.2019 30.6.2018

Npuxoau 12,095 11,862 23,169 2,498 6,061
CebecToMHOCT Ha Npoaaxkbute -10,900 -11,424 -22,877 -2,151 -5,801
BpyTHa neyanba 1,195 438 291 347 260
Pasxoam 3a npogarKbm u MapKeTUHr -399 -346 0 -207 -198
O6LWM U aMUHUCTPATUBHM pPa3xoam -41 -37 -29 -55 -8
Opyrn onepaTUBHU NpUXOAN U pa3xogu (HeTo) 0 0 0 0 0
OnepaTtusHa neyan6a (Meuanba ot aeitHocTTa) 755 55 262 85 54
durHaHCcoBM NpMxoau 1 pasxoam (HeTo) -39 -51 -96 -12 -8
Pa3xop 3a AaHbBK BbPXY AOXo4uTe -137 0 -29 -14 -10
HeTtHa neyan6a 579 4 137 59 36
EBITDA 716 4 166 73 46
0610 aKTMBKU 4,869 2,132 4,375 3,745 3,741
HeTeKyLin aKTUBMK 463 12 4 752 123
TeKyLM aKTUBK 4,406 2,120 4,371 2,993 3,618
CobcTBeH Kanutan 597 325 321 656 361
06wwo nacusm 4,272 1,807 4,054 3,089 3,380
HeTeKkywm nacusu 456 12 4 804 182
TeKkywm nacusu 3,816 1,795 4,051 2,285 3,198
MapuyHu cpepcTBa 921 921 182 88 92
0610 ¢puHaHCcoB gbar* 0 0 0 0 0
HeTeH napuyeH NOTOK OT onepaTUBHA AeHOCT 307 740 -597 -833 -829
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AEeAHOCT 0 0 0 0 0
HeTeH napuyeH NOTOK OT pUHaAHCOBA AeiHOCT -307 0 0 -1 0

* BKn. 3aemMu u 002080pU 30 (hUHAHCOB NU3UH2
MamoyHuk: “TenenuHk busHec Cvpsucuc Mpyn” A

8.2.5.1. BU3HEC PA3BUTUE U TEHAEHLUWMU B NPUXOAUTE

Cnep, 3HaunTenHus cnag, ¢ 49% npes 2017 r., gpyXKecTBOTO cTabuamsmpa npuxoamTte cu, oTbennasBamku neK pbeT oT 2%
npes3 2018 r.

Mpes uenva TpUroaueH nepuos AenHoctta Ha TenennmHk CoBEHUA e CbCPeAOTOYEHa OCHOBHO BbPXY PEAOBHUTE
npogaxbu Ha obopyasaHe M CbMbTCTBAWM yCayrM oT rpyna CneuudpuuHM TeneKOMyHMKaUMOHHWU peLueHus,
npeaHasHayeHu 3a TPAAULMOHHM KNMEHTM OT BOAELLA PErMoHanHa rpyna onepatopu Ha GUKCUPaHU KabenHU Mmpexu.
CumtaHo ot 2017 r., CbluecTBEHa A0Nb/BALLA POA UMPaAAT M HapacTBalMTe 4OCTaBKM OT KaTeropus LieHTpoBe 3a gaHHM
KbM CbLLMTE KAMEHTU. BbnpeKkn ye ce GopmmMpaT OCHOBHO Ha MeCTHMA Nasap, NPoAaxkbuTte BK/AKOYBAT M A0CTaBKM 3a
Cbpbus v bocHa 1 XepuerosunHa, OCbLLECTBABAHN Ypes ApYyruTe Apy»KecTsa oT [pynaTta, perucTpupaHun B Te3n CTPaHMU.

3HaunTeNHUAT cnag, otbensasar npes 2017 r., ce Ab/MKMU U3LANO HA 3HAYUTENIHOTO CbKpaLlaBaHe Ha BbTPELUHOrpyrnosuTe
npoaax6bu kbm Komyten B8 cpasHeHue ¢ 2016 r., KOrato AenbT Ha NOKYNKUTe oT CIOBEHUA e U3BbHPEAHO BUCOK Nopaau
BPEMEHHO NO-61aronpUATHUTE TbProOBCKM YCI0BUA 33 HAKOW KaTeropuun AoCcTaBaHO 0bopyaBaHe B CpaBHEHME C NpekuTe
nokynku oT Cbpbua n bocHa 1 XepuerosuHa.

CbKpalllaBaHeTo Ha BbTPELHOrpynoBuTe AocTaBku 3a Cbpbua n bocHa 1 XepueroBuHa npogbakasa v npes 2018 r.,
KOraTo Apy»KecTBOTO NOCTUIa YMepPeH PbCT Ha 06LWmTe NpoaaxKbu B pe3ynTaTt oT No-roNfAMOoTO NO pa3mep HapacTBaHe Ha
NpeKkunTe A0CTaBKM KbM OCHOBHUA KANEHT B CNOBEHMUS.

KaTo uano, AensbT Ha BbTPELLUHOMPYNOBUTE AOCTaBKM B 06LWMTE NPOAaKOM Ha APYKECTBOTO ce NOHWMMKaga oT 71% npes
2016 r. oo camo 26% npe3 2018 r., KOATO e MbpBaTa OT pasrnexAaHWAa Nepuoja, npes KoATO APYKEeCcTBOTO 3anoysa Aa
dopmupa npmuxoguTe CM NPeaANMHO OT NPEKM Npoaarkou.

3HaunTenHoTo 3abaBsiHe Ha NpoaaxbuTe c 59% npes NbpBoOTO Noayroane Ha 2019 r. cbL,O € OTParKeHUE KaKTo Ha CUJTHO
YCKOpEHUTe Npe3 aHaNornMyHus nepuog, Ha 2018 r. npogaxobu n npexofHu GakTopu, CBbP3aHM C BbBEXKAAHETO HA HOBU
KaTeropun obopysnBaHe oT 06CNYKBaHWA OCHOBEH KAMEHT B C/I0BEHMSA, TaKa M Ha NPOAbANKABALLOTO CbKpallaBaHe Ha
BbTPELIHOrPYnoBuTe A0CTaBKM 3a Cbpbusa, KoUTo cnagat Ao camo 4% oT obwuTe NpUxoam 3a nepuoaa.
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HesaBucmMmo oT Ta3m mexauHHa TeHaeHuma, kbm 30.06.2019 r. u gaTaTa Ha HacToAwmA MpocnekT ApyKeCcTBOTO 3anas3Ba
CBOMTE K/IIOYOBM NMapTHbOPCTBA M NPOLbAKABA Aa Peann3mpa 3Ha4YnTeIHM 060POTH C OCHOBHUSA CU KJMEHT.

8.2.5.2. ®UHAHCOBU PE3YNTATU

B pe3ynTaT OT CUCTEMHOTO NOBULIABaHe Ha BpyTHUA Map oT 1.3% npe3 2016 r. Ha 3.7% npe3 2017 r. u 9.9% npe3 2018
r. TenenvHk CNOBEHUS OTYMTa 3HAUMTENEH PbCT Ha BpyTHaTa neyanba c 50% npes 2017 r., Hag ABYKPATHO yBE/MYEHUE
npe3 2018 r. u cpegHoroamweH Temn oT 103% 3a 2016-2018 r. BbnpeKu oTOENA3aHaTa TEHAEHUMA Ha chag u
cTabunnsauma Ha NpmMxoanTe Npes CblUUA Nepuoa,

[Jo ronsama cteneH otb6enAa3aHoTo NnogobpeHne Ha OTHOCUTENHATa PeHTAabUIHOCT Ha TOBa HMBO OTPa3sBa CbKpalllaBaHETO
Ha BbTPELUHOrPYrnoBuTe Npoaarkbum, KOMTO ce OTANMYABAT C XapaKTEPHO MO-HUCKa Aob6aBeHa CTOMHOCT. 3HauuTeneH edekT
npe3 2018 r. UMAT U peannsmpaHUTe roiemMn obemm U CboTBETHUTE NpedepeHLManHM YCI0BMA 3a MOKYMNKA Ha HAKOU
BuaoBe obopyaBaHe.

CoblueBpeMEHHO, APYKECTBOTO OTYMTA 3HAYMTE/IHO HAPACTBAHE Ha Pa3XOAMTE 32 MAPKETUHT U NpoaaKbu n obwmTe u
a4MUHUCTPATUBHU pa3xoam, Kouto ce ysenndasaT ot 0.1% ot npuxoaute npes 2016 r. 40 aHAaNOrMYHO CbOTHOLLEHME OT
3.6% npe3 2018 r. OcHoBeH ¢aKTop 3a ToBa yBesiMyeHMe e GOPMMPAHETO Ha MECTeH MapKeTUMHroB 6laKeT Ha
ApyxectoTo npes3 2017 r., B cieACTBME HA KOETO pasxoguTe 3a MApKeTWHr M npogaxkbu gocturat cpegHo 3.1% ot
npuxoguTe 3a Tasu u cnegpBauwata 2018 r. TeHAEHUMA HA HApACcTBaHE CbC cpeneH Temn oT 18% e Hanuue u B obwmTe U
aAMUHUCTPATUBHM pasxoaum. MNpu Bce TOBA, AOCTUrANKM MAKCMMAHO CbOTHOWEHME Kbm npuxogute ot 0.3% npes 2017-
2018 r., Te ocTaBaT C OrPaHNYEHO BAUAHNE BbPXY Pe3yNTaTUTe Ha APYKECTBOTO.

B pe3ynTat oT ropenocoveHnTe daktopm onepaTneHaTa neyanba Ha TenenmHk CnoBeHUA otbensassa 3HauMTesIeH cnag ot
79% BbB BPb3Ka C HEKOMMNEHCMpPAHATA OT PbCTa Ha BpyTHATa Nevanba YacT OT HOBOBB3IHUKHANUTE PA3X0aM 38 MAPKETUHT
n npoaaxkbu npes 2017 r., Ho HapacTBa Hag 13 nbTu npe3 2018 r., KoraTo pPbCTLT Ha bpyTHaTa nevyanba HaaxBbPAA
MHOrOKPATHO TOBa yBeainYeHMe. B OTHOCUTENIHO U3paKeHMe, onepaTMBHATa PEHTAbUAHOCT Ha APYKECTBOTO focTura 6.2%
npes 2018 r. Ha ¢oHa Ha cpeaHa peHTabunHocT oT camo 0.8% 3a 2016-2017 .

CbKpalLaBaHeTo Ha HeTHaTa 3aryba oT NPOMEHM BbB BaNyTHU KypcOBe, CBbP3aHa C MOKYMKM Ha obopyaBaHe B LLATCKK
[0Mapy, BOAW A0 NOHUKaBaHe HA HETHUTe GMHAHCOBM Pasxoam Ha Apy»KecTBoTo. Mpes3 2018 r. Te Bb3M3aT Ha 0.3% ot
npuxogute B cpaBHeHue ¢ 0.4% npe3 2016-2017 r. MNpeasua ropeonncaHata AMHAMMKA Ha onepaTMBHaTa ne4vanba,
CbOTHOLUEHMETO Ha HeTHUTe GUHAHCOBM PA3X0AM Ha TOBA HUBO NPETbPNABA 3HAYNTENHO Pa3BUTUE, KAaTO Ce NMOHUXKaBa OT
36.6% npe3 2016 r. 1 92.8% npe3 2017 r. o camo 5.2% npes3 2018 r.

B OTCHCTBMETO Ha 3HAYUTENHW PA3MKU Mexay obnaraemaTa M cyeToBOoAHATa nevanba npeau AaHbUM NPOMsAHATa B
epeKTMBHaTa AaHbYHa TEXECT Ha ApYy*KecTBOTO OT 17.6% npe3 2016 r. Ha 19.0% npon3TMYa OCHOBHO OT HAapPaCTBAHETO Ha
3aKoHoOBaTa cTaBKa B CnoseHua npe3 2018 r. Mpe3 2017 r. apyKecTBoTO He dopmupa cbliecTseHa obiaraema nevanba.

0O606LaBalikn ropenocoyeHnTe TeHAEHUUN, HETHATa nedanba Ha APYKECTBOTO CMafa A0 MUHMMAMHO NONOXKUTENHA
cTorHocT npe3 2017 r. u HapacTtBa Hag 4 nbTu cnpsamo 2016 r. npe3 2018 r. AHasorMYyHa TeHAeHUMA ce Habaoaasa 1 B
OTHOCUTE/IHATa PEHTAabMIHOCT Ha APYMKECTBOTO HA TOBA HMBO, KaTo oT 0.6% 2016 r. HETHUAT MapK ce NoKayea A0 4.8%
npe3 2018 r.

B oTCbCTBMETO Ha pa3xoaM 3a amMOpTU3aLMA, pa3nKaTa MexXay onepaTuBHaTa nedyanba u EBITDA Ha apy»KecTBoTo ce
bopmmpa npeanMHO OT HenuxseHUTe GUHAHCOBM Pa3xo4M U Hali-Beye HETHUA Pe3ynTaT OT NPOMEHW BbB BaNyTHUTE
KypcoBe. B pesyntat EBITDA cbwo cnaga A0 MWHMMANHO MOAOMWUTENHA CTOMHOCT npe3 2017 r. n 3aBbpuiBa
pa3rnexaaHuAa nepuoa, C NoBevye OT YETUPUKPATHO yBenudeHue cnpamo 2016 r. npu CbOTBETHM KoePULMEHTU Ha
peHTabunHocT o1 0.7% npe3 2016 r. n 5.9% npe3 2018 r.

Bbnpeku 3HauMTeNHUA cnaj Ha NpuUxoAuTe npes NbpBOTO nonyrogue Ha 2019 r. ApyKecTBOTO NOCTUra HapacTBaHe Ha
6pyTHaTa nevyanba c 33% cnpAmMO aHaNoOrM4YHUA nepuod Ha 2018 r. B pe3ynTaTt OoT Haj TPUKpPATHOTO nofobpeHue Ha
6pyTHUA Mapk 00 13.9% KbM Kpas Ha toHKW 2019 r. MocneaHOTO e OTparKeHne Ha CPaBHUTEIHO NO-KbCHOTO pPasrpbliaHe
Ha daKTopuTe, fOoBEM A0 06O NoA06psABaHe HA BPYTHMA MapHK Npe3 2018 r., KAKTO M Ha CbKPaLLABAaHETO Ha XapaKTEPHO
NO-HUCKO PEHTAbUIHWUTE BLTPELIHOMPYNOBM AOCTAaBKMU A0 MUHUMA/IHWU CTOMHOCTK npe3 2019 .

Mpeasua, 3acMABaHETO HAa MECTHUTE agMWHUCTPATUBHU GYHKLMM C OrNes, Ha NAaHUPaHUTE YCUAMA 3a paslwmMpsaBaHe Ha
nasapHoTO npucbeTene B COBEHMA, BUCOK OTHOCUTE/IEH PbCT 0TOENA3BaT M 06LWMTE N aAMUHUCTPATMBHU Pa3xoam Ha
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Apy»ecTBoTo. Mpeasua Tasu TEHAEHUMA U MO-HUCKUTE MEXAWHHU NpoAa)kbu, cymaTa Ha pasxoauTe 33 MapPKETUHT,
npoaaxbu n obwa aamuHncTpauma goctura 10% ot peanusmpaHuTe Npes nepmnoaa npuxoam.

Mpwu BCe TOBa ropenocoyeHnTe U3MEHEHUA UMAT HETEH MNONIOXKUTENEH edEKT 33 PEHTAabUAHOCTTA HA APYKECTBOTO, KOUTO
HamMMpa OTpaXKeHne B pbCT 0T 57% Ha onepaTMBHaTa nevyanba, 64% — Ha HeTHaTa nevanba n 59% — Ha HMBO EBITDA cnpamo
NbpBOTO Noayrogme Ha 2018 r. Bbnpeku No-HUCKUTE UM CTOMHOCTU B CPaBHEHME C Nb/iHaTa 2018 r., oTYETEHUTE Ha TpUTE
HMBa Map)KoBe OT CbOoTBETHO 3.4%, 2.4% n 2.9% cbw,o oT6ensa3BaT MHOrOKPaTHO NoA0bpeHME CNPAMO aHANOTUYHUTE
NnoKasaTeau 3a MbpBOTO NOMYrogMe Ha npeaxoaHaTa roamHa.

8.2.5.3. MAPUYHM NOTOLIU

OcBeH oT dpopmupaHaTa onepatuBHa nevasnba npean amopTUsaLmMm U NaaTeHUTe 6AHKOBM TaKCK U AaHbBUN, ANHAMUKATA
Ha HETHMA NApUYeH NOTOK OT OMNepaTMBHA AENHOCT ce onpeaens OT Pa3HOMOCOYHUTE U3MEHEHMA B HETHUA 060pOTEH
KanuTaa Ha APYKECTBOTO Npe3 pasriexaaHusa nepuog,

MoHWKeHneTo Ha nocneaHua npes 2017 r. cnomara 3a GOPMMUPAHETO Ha HETHU FOAMLIHM MOCTbMN/IEHUA OT onepaTUBHa
OEeWHOCT, KOMNeHcMpalia oTpuuaTenHaTa UM BelWYMHa, OTpasaBalla obpaTHaTta TeHaeHumAa npe3 2016 r. Bbnpeku
nocneAsanoTo U3NpeBapBallo HapacTBaHe Ha TbProBCKUTE W APYrK B3EMaHUA CNPAMO aHaNOMMUYHUTE 3aA4b/IKEHUA B
pesynTaT oT oT6enA3aHMA PbCT Ha NPoAa)kbute M CbKpallaBaHETO Ha CPOKOBETE Ha MJaliaHe Mo 3Ha4yuTesIHa 4acT oT
nokynkute ot 90 Ha 60 aHu npe3 2018 r., pbCTbT Ha onepaTMBHaTa nevanba Ha APYKECTBOTO Criomara 3arnasBaHeTo Ha
MOJIOXUTENEH HETEH MapuyeH NOTOK OT OMnepaTUBHa AEMHOCT M Npes Tasu rogmnHa.

O6wWw,0 3a pasriexaaHns TPUrogMLIEH Nepuoa, peannsnpaHnTe HETHU NAPUYHU NOTOLLM OT ONepaTUBHA AENHOCT Bb3/1M3aT
Ha 48% oT onepaTMBHaTa Nevyanba, KOpUrMpaHa c ornes paBHeHMe KbM NAPUYHUA NOTOK.

Mpe3 nepuopa APYKECTBOTO HAMA M3XOAAWM NapWYHM MOTOLM, CBbP3aHW C NpuAobuBaHeTOo M GOPMUPAHETO Ha
OBATOTPAMHM aKTUBK, U He N0A3Ba GMHAHCOB AbAT.

Mpe3 2018 r. Apy*KecTBOTO U3N0A3Ba reHepMpaHMTe OT onepaTMBHa AeNHOCT cpeacTBa 33 U3NNALWAHETO Ha AMBUAEHT B
pasmep Ha 307 xun. nB.

Bbnpeku ToBa, reHepupaHuTe npe3 2017 r. HETHWM NOCTbNIEHWUA OT ONepaTUBHA AEMHOCT CNOMaraT 3a HETHO yBesinyeHue
Ha napuyHuUTe cpecTBa B pasmep Ha 143 xun. nB. 3a pasrnexaaHua TPUroguileH nepnoa.

B pesynTaT OoT M3npeBapBalLOTO NMOHUXKEHME HA TbPrOBCKUTE U APYIU 3a4b/XKEHUA CNPAMO B3eMaHMATa, NoAobHO Ha
aHanornyHunA nepmog Ha 2018 r., npe3 nbpsoTO Nonyroame Ha 2019 r. ApyKecTBOTO OTYMTA 3HAUYUTENHO MEXAUHHO
HapacTBaHe Ha HeTHWA 0b6OPOTEH KanwTan, HaAXBBbPAALLO KOpUrMpaHata onepatmBHa nevyanba, B pe3ynTaT Ha KOeTo
bopmMUpa 3HAUNTENHN HETHM NAaLLAHMA OT onepaTUBHA AEMHOCT.

B OTCBHCTBMETO Ha CbLLECTBEHU NAPUYHU NOTOLM OT UHBECTULIMOHHA M GMHAHCOBA AEMHOCT ropenocovyeHaTa TeHAeHUNA
e onpeaensaila 3a OTYETEHOTO HETHO NOHWMKEHWE HA MApUYHKUTE cpeacTBa ¢ 833 xuA. /B., CbNOCTaBMMO C OTOENA3AHOTO
3a aHa/IorM4HMA nepmog Ha 2018 r.

8.2.5.4. BANAHCOBW NOKA3ATENN

MNpe3 neproaa 2016-2018 r. 06WMTE aKTUBM Ha APYHKECTBOTO HAPACTBAT C YMEpPEeH cpeaHoroameH Temn oT 5% 0CHOBHO
B Pe3yNTaT OT YBE/IMYEHMETO HA HETEKYLLUTE MY aKTUBM.

Bbnpeku ToBa, NocneaHUTe NpoabaKaBaT Aa 6baaT bopMupaHm n3uano ot pasxoam 3a 6baelum nepuoam nNo e4HOKPaTHO
baKTypUpaHW aHraXKMMEHTHM 33 NOALPBIKKA HA AOCTaBAHO 0bopyaBaHe M 43 CbCTAaBAABAT OrpPaHUYEHa YacT oT obwuTe
AKTUBW Ha APYKECTBOTO C OTHOcUTeneH aan ot 3% cpeaHo 3a nepmoga n 10% kbm Kpas Ha 2018 r.

B oTcbcTBMETO Ha AMBUAEHTHM pa3npeseneHuna npes 2016-2017 r. n npeasus 3HaYMTENHOTO NPEBULLEHME Ha TEKYLLATA
neyanba Hag pasnpeaeneHua aMeuaeHT npes 2018 r., COBCTBEHUAT KanUTaN Ha APYXKECTBOTO HAapacTBa NOC/Aef0BaATENHO
npes pasrnexgaHua nepmos, 3anasBamkn CbOTHOLIEHWE KbM 06LLaTa CTOMHOCT HA aKTUBMUTE OT 12% KbM Kpas U cpegHo
33 pasriexaaHus nepuoa Bbnpekn 3HaYUTeNHOTO HapacTBaHe Ha 6anaHcoBOTO Yncao npes 2018 r.

C 0610 CbOTHOLWIEHME KbM aKTUBUTE OT cpeaHo 15% 3a pasrnexkaaHua nepuos u 22% Kbm Kpas Ha 2018 r. cobcTBeHUAT
KanuTan u HeTeKylwMTe NacuMBU Ha APYXKECTBOTO OCUrypABaT afeKBAaTHO MOKPUTME HA HEroBMTe HEeTeKyLUWM aKTUBU C
LbATOCPOYHU U3TOYHMULN.
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Lpy»KecTBOTO NoaAbprKa CTabUNHO CbOTHOLIEHNE MeXAY KOMBUHUPaHUTE TEKYLM aKTUBU U NacuBu (KoepuumeHT Ha
TeKyLLa IMKBUAHOCT), Bb3113aw,o Ha 1.2 KbM Kpas Ha 2018 n cpegHo 1.1 3a nocneaHnTe Tpu GUHAHCOBU FOANHMN.

Mpe3 pasrnexgaHua TpurogmieH nepnog, 4py*KecTsoTo HAMa d)MHaHCOB avar.

MNoao6bHo Ha aHanornyHUA nepunog Ha 2018 r., Nnpes NbpBOTO Nosyroane Ha 2019 r. APYKECTBOTO OTOENA3BA 3HAYUTE/HO
HapacTBaHe Ha pasxoauTe 3a b6bAelm nepMoam CNpPAMO Kpas Ha npeaxoaHaTa dMHAHCOBa rogvHa. B pesyaTtaT Ha ToBa
yBE/IMYEHWNE U MO-HMUCKaTa 0bLWwa CTOMHOCT Ha aKTUBUTE B CPABHEHME C KPasA M aHANIOTMYHMA Nepuog Ha npeaxonHata
rogMHa, OTHOCUTENIHUAT AN HA HETEKYLLUTE aKTUBM B 6aslaHca Ha ApyKecTBOTO HapacTea Ao 20%.

B OTCbCTBMETO HA AMBUAEHTU pasnpefeneHus, HaAaTPynBaHETO Ha 3HauyuTesNHaTa neyanba 3a nepuopa cromara 3a
NPOAbAKABALLOTO HAPACTBAHE Ha COOCTBEHMAT KanuTaa Ha ApYyXKecTBOTO. B pe3yntat oT ToBa yBenunyeHue u obwoTo
MEXKANHHO MOHUMKEHME Ha aKTUBUTE U NACMBUTE Ha APYKECTBOTO CbOTHOLIEHNETO COBCTBEH KanuTan KbM 06L0 aKTUBM
ce nokaysa A0 18% Kbm KpadA Ha nepunoaa.

O6LLI,O, COBCTBEHMAT KanuTan u HeTeKyLMTe Nacmem Bb3NM3aT Ha 39% oT o6u.|,aTa CTOMHOCT Ha aKTUBUTE KbM KpaAa Ha
nepmnoaa U npoabnxasaTt Aa npesnlaBaTt 3HA4YUTENTHO CTOMHOCTTA Ha HEeTEeKyLWnTe akTuBn Ha APYy*KeCTBOTO.

B pe3ynTaT OT M3NpPeBapBaLLOTO NOHUMKEHWE HA TEKYLMTE NMacuBM, OTYETEHOTO KbM Kpas Ha NepuMosa CbOTHOLWIEHUE
MeXA4y KOMBUHUPaHUTE TEKYLLM aKTUBM M NAcUBU (KoePpUUMEHT Ha TEKYLLA IMKBUAHOCT) HapacTea go 1.3.

Mpes pasrnexgaHna MeauHeH Nepuos APYKecTBOTO NPOAbLANKABA Aa HAMA GUHAHCOB AbT.

8.3. UHOOPMAUMUA, OTHACALLA CE A0 3HAYUTENHU SAKTOPU, BKIIOYUTENHO HEOBUYAMHWU WU CNYHANHU
CbBEUTUA WU HOBU OBCTOATE/ICTBA, KOUTO BAMAAT 3HAYMUTE/NIHO BBLPXY NPUXOAUTE OT AEMHOCTTA HA
EMUTEHTA

Hama 3HaumMTenHu GpakTopu M3BbH NocovyeHuTe B Pasgenu 3 u 4 Ha Hactoawma JokymeHT u T. 8.1 1 8.2 Ha HacToAwMmA
pa3aen, BKAUYUTENHO HeobuYaliHU UKW CayYyaliHM CbOUTUA MNM HOBM OBCTOATENCTBA, KOMTO B/MAAT 3HAYUTE/NIHO Ha
npuxoauTe oT AeNMHOCTTA Ha EMUTeHTa 3a pasrnexaaHua nepuoga.

8.4. 3HAYUTE/IHU NPOMEHU B HETHUTE NPOAANBU WU NMPUXOLWN, ONOBECTEHM B CHETOBOOHUTE OTYETHU

3HauUTENHUTE MPOMEHU B HETHWUTE MPOAAXKO6M U npuxoau Ha pynata M BKAKOYEHUTE B HEWHWA CbCTaB AbLEPHMU
ApyKecTBa ca onucaHu B T. 8.1 un 8.2 Ha HacToAwwms pasgen. MHdopmaums 3a Kaoyosute GakTopu Ha TE3U NPOMEHU U
pa3BuTMETO Ha bM3Heca Ha pynaTa KaTo LANo e NpeAoCcTaBeHa B aHaIM3a no cblmTe T. 8.1 1 8.2 OT HacToAwMA pa3gen,
KakTo u B Pasgen 3 ,MHpopmayusa 3a emumeHnma” v Pasgen 4 ,lMpeened Ha cmonaHckama deliHocm® OT HacToAWwMA
JOoKymeHT.

9. 3AEMWU U CTPYKTYPA HA PUHAHCUPAHE

Mpe3 nepnoaa 2016-2018 r. n nbpeoTO Nonyroane Ha 2019 r., KaKTO M KbM gaTaTa Ha HacToAwmMA [JOKYMeHT OTAe/HU
Apy*KecTBa oT [pynaTta M3Mo/13BaT 3aeMHU cpeacTBa 3a PUHaAHCMpPaHe Ha 060pPOTEH KanuTan 1 NOKynKaTa Ha AbAroTpanHu
MmaTepuanHU akKTUBKM OT KaTteropuu [peBo3HM cpeactBa u Ob6opyasaHe KaTo ycnyra. EKcnosuummte M OCHOBHUTE
napameTpu Ha Te3u 3adb/IXKEeHUA KbM CbOTBETHUTE AaTu ca NpeacTaseHn B Tabauua 34 no-gony. Ycnosusata n epektute
OT AeNCTBaWMTe A0roBopM 3a GMHaHCcMpaHe ca 06o6uweHn B T. 9.1-9.3 oT HacToAWwMA pasgen.

Kbm patata Ha HacTtoAwmA [JOKyMeHT ApyKecTBaTa OT [pynaTa HAMAT aHraXXMMEHTM NO A0roBOPM 33 KpeauT Ha Apyru
ApyXecTBa. BannaHute KbM NpeaxoaHn AaTh aHTaXXMMEHTM NO rapaHTUpPaHu ekcnosmunmn Ha TenenuHk boarapua EAL,
npeactaseHn B Tabnuua 35 no-gony, v npegoctaBeHW No TAX obesneyeHMsA ca NPeKpaTeHW, CbOTBETHO 3a/IMYEHM
Cbl/1aCHO HOBMSA AOrOBOP 33 KPAaTKOCPOYHO 6aHKOBO ¢puHaHcMpaHe mexay TEC EAL v YHuKkpeaut bynbaHk All, onvcaH B
7. 9.1.1.3 Ha HacToAWMA pasgen.
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Tabauya 34: [lozosopu 3a 3aem U (hUHAHCO8 AU3UHe Ha [pynama ¢ mpemu aAuya 3a nepuoda om 01.01.2016 do damama Ha lpocrnekma

Cyma 30.06.2019  31.12.2018 31.12.2017 31.12.2016

Kpeauro- basucHa [oroBopeH nuxseH ay KY ay Ky ay Ky ay Ky

Kpegutop 6a3ucHa Cpok / nagex

Bupg, / npegmer

nonyvaren EVE] %
BanyTa
AObnrocpouHn 6aHKOBU 3aemm (mepeo-
HavyanHa)
1 0,
MHBecTnumoHeH kpeant*  TBC EAL YhmkpepuT  bynbark EUR 10,992,738 npeannarex 3m. Euribor+2%, - - - - - - - 0 2,696
AL MUH. 2%
06wWwo abarocpoyHn 6aHKOBM 3aemu 0 0 0 0 0 0 0 0 0 2,696
(Tekywy (kbM
KpaTKocpouHu 3aemu oT 6aHKU 1 CBBbP3aHU Auua AvmuT) 30.06.2019) (kbm 30.06.2019)
Osbpapadt YHuKkpeaut bynbank EUR 3,000,000 im.  Euribor+1.5%, - 2,930 - - - - - - - -
TBCE 30.5.2020
Pesonsupauy Kpegut A AL EUR 2,000,000 MUH. 1.5% - 0 - - - - - - - -
TenennHk bBwbarapusa 15 A ot
durHaHCOoBO cbaencTeue TBEC EAL, EALL P BGN - npekpatasaHe 2.25% - - - 4,045 - 4 - 1,845 - -
Ha gorosopa
Pesonsupaw kpeput 3a . Raiffeisen Banka AD o, 5,000,000  28.01.2020 1m. Libor+1.6% - 4,950 - 4,726 - 5,308 - 0 ; 1,351
060pOTHYU cpeacTBa Beograd (Cbpbus)
0610 KPaTKOCPOUHU 3aeMM OT 6aHKM U CBbP3aHK Mua 0 7,881 0 8,771 0 5312 0 1,845 0 1,351
3aAbaKeHUs nNo AoroBopu 3a GUHAHCOB IM3UHT (mepao-
A A P HavyanHa)
ObopyaBaHe KaTto ycnyra YHUKpeauT  NIN3NHT tonn 2021 - ek 3m. Euribor
(06 p(‘)’)“ YOI 1pcEAn £ pea BGN 1,082,012 D ACK 12167%-2.393%, 258 274 350 272 487 269 756 262 - ;
W MUH. 2.25%-2.5%
Ob6opyaBaHe KaTto ycnyra YHUKpeauT  NU3UHT man 2023 - OKT. 3m. Euribor
(06 pg’)“ YOI 1pcEAn eA pea EUR 664,247 o " +0.542%-2.561%, 883 322 378 128 - ) ; ) ; )
- MUH. 0.231%-2.25%
ObopypBaHe KaTto ycnyra TEC EAD Coxkenus (otn EUR 493,884 asr 2021 - ¢es. 0% 309 342 416 342 402 261 - ) ) )
(obuwo) JIn3uHr) 2022
MpeBo3HM cpeacTsa YHUKpeauT  NU3WHT toHn 2019 - 3m. Euribor
(06wo) TBC EAJ EAN EUR 78,537 fes. 2020 +3.55%.3.682% 0 1 0 3 1 9 9 14 23 14
0610 334 b/1KEHUA NO A,0r0BOPU 332 GUHAHCOB /IM3UHT 1,451 940 1,145 745 890 538 766 277 23 14
ObLO 1,451 8,821 1,145 9,516 890 5,850 766 2,122 23 4,061

A4 = 0vneocpoyHa yacm
KY = kpamkocpoyHa yacm
Al =0amama Ha lNpocnekma

* Yacm, omHocuma Kbm o6ocobeHume HemHu akmueu Ha TEC EA/] (npeduwiHo TenenuHk EA/), npucvuu Ha HanpasesneHue busHec copaucuc.
M3mouHuk: “TenenuHk busrec Copsucuc Mpyn” Al
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Tabauya 35: FTapaHmupaHu om [pynama 3a0baxceHuUs Ha mpemu Auya 3a nepuoda om 01.01.2016 0o damama Ha [pocnekma

Bua Ha Kpeauta, no BasncHa Makc.* Pa3mep Ha rapaHTUPAHOTO 3aAb/IKeHue
KOWTO e rapaHTupaHo [lapaHTt ®dopma Kpegutononyuaren Kpegutop e pasamep B Al 30.06.2019 31.12.2018 31.12.2017 31.12.2016
33Ab/I}KeHUeTo 6as.Ban.  xwun. nB. XWA. NB. XWA. NIB. XWA. NB. XWA. NB.
MHBeCTMUMOHEH TECEAL connpgapeH TenennHk bbarapua YHuKpeant EUR 2977253 - 3,135 5,823 ) )
Kpegut ONBKHUK EAL, Bbynb6aHk Al
TBC Mpyn convaapeH i i i i i
OBbpapadT ONBIKHUK TenennHk bbarapua YHukpeaut EUR 7,000,000
TECEAR connpaped EAJ bynb6aHk ALl i 9,814 i i i
ONBXKHUK
TBC Fpyn connpapeH i i i i i
PeBoNBMpaLL KpeAWT ONBKHUK TenennHk bovarapma YHukpegut EUR 6,000,000
TBC EAZL connpapeH EAJ bynb6aHk Al i 11,241 i i i
OJTBXKHUK
ObLOo 0 24,190 5,823 0 0

* 3a paszanexc0aHume nepuoou, Npe3 KoUMo aHaaXumeHmsm e bua Haauye.
AN = patata Ha lNpocnekTa

n3moyHuk: “TenenuHk busHec Cvpsucuc lpyn” A

(npodvmasa Ha cnedsawama cmpaHuya)
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9.1. 3AEMHM
9.1.1. TBCEA[L
9.1.1.1. ObArocPOYHU BAHKOBM 3AEMU

KaTto vacT ot TenennHk EALl Kbm Kpas Ha 2016 r. obocobeHaTta geHocT ,BuU3HeC ycayrn“ otumta OTHOCMMWM aKTUBH,
cobcTBEH KanuTan M NacuBM, BKAKOYBALLM YacT OT MOJyYEHWUTE OT APYKECTBOTO JIMXBOHOCHM 3aeMu. [LOKONKOTO
Ob/DKUMUTE OT A PYKECTBOTO CYMM NO JIMXBOHOCHM 3aeMM KbM Ta3u AaTa BK/IOYBAT €4MHCTBEHO 3a4b/rKeHnA no Jorosop
3a 6aHKOB MHBECTULMOHEH KpeanuT oT YHUKkpeant bynbank Afl, oTHocumuTe Kbm obocobeHaTa aeitHocT ,,bBusHec ycnyrn®
CbLLO ce pa3rnexgaT kKato GopMupaHu No To3u KpeauT.

Cnep, peopraHusaumaTta Ha rpyna TenennHk 4ypes anopTvpaHe Ha akuumte Ha TenenuHk EAL B Kanutana Ha TenenumHk
Bwarapua EALL v otaenAaHeTo Ha AeAHOCTUTE, pa3nnyHu oT ,busHec ycnyrn“, ot Tenenmuk EAL npes aekemspu 2017 r.
TenenuHk bbarapua EAL, ckntousa cobcTBeHn [loroBopu 3a 6aHKOB MHBECTULMOHEH KPeAUT M 33 NOEMaHe Ha KpeauTHU
QHTAXXMMEHT MO INHUA 32 0BbPAPAdT KpeauT ¢ YHUKpeaut bynbaHk Afl, no kouto TenenuHk EA/L (Beye npeMmeHyBaHo
Ha TEC EA/l) e connpapeH ANbXKHUK, a 3ab/IXKEHMATA My MO aHaJIOTMYHUTE My A0OroBOpPU C YHUKpeauT bynbaHk AL oT
2016 r. ca pedpuHaHCUpaHK (NpeanaaTeHn) u Te3N JOroBOPU Ca NPEKPATEHMU.

9.1.1.2. ®UHAHCOBO CbAENCTBUE

Cnep ropeonuvcaHaTa peopraHusaumsa Ha rpyna TenenuHk, cuntaHo ot gekemspu 2017 r., notpebHoctute Ha TEC EA/LL oT
060pPOTHN cpeacTBa ca MOCPeELLaHN Ype3 cKaouveHua ¢ TenennHk Bbnrapus EAL [orosop c npeameT — GpUHAHCOBO
CbAENCTBUE U KPAaTKOCPOUHO GUHAHCUPaHE, BKAKYMTENHO NPeAoCTaBAHE HA 3aeMU, pedrMHAHCMpPaHe Ha CbLLeCcTBYBaLLK
bUMHAHCOBM 3a4b/IKEHNA U U3aaBaHe Ha 6AHKOBW rapaHLMM U aKpeauTUBMU.

[loroBopbT He onpeaens KpeauTeH AMMUT U e 6e3cpoueH, KaTo KpalHUAT CPOK 3a M3naalwaHe Ha ycsoeHn ot TEC EA/L
CyMU e onpegeneH Ha 15 AHW cieg eBeHTYaNHOTO My MpekpaTtaBaHe. YCBOABAHMATA Ca M3BbPLIBAHM MO MCKaHe Ha
KpeamuTononyyatens, Kato CpeAcTBaTa ca OTNyCKaHM No npeueHKa Ha TeneanHKk bbarapua EAL,.

C oTgenaHeTo Ha obocobeHaTa aelHocT ,busHec yenyrn® ot TenenmHk bbarapua EAL kbm TEC Mpyn B MUMYLLLECTBOTO Ha
nocnegHoOTO e oTAeNeHa M cymaTta Ha B3emaHuaTa oT TEC EA/] no gorosopa 3a PMHAHCOBO CbAENCTBME KbM AaTaTa Ha
npeobpasysaHeTo oT 14.08.2019r.

[oroBopbT e NpekpaTeH No B3aMMHO cbrnacue Ha 24.10.2019 r., KaTo mexay AaTaTa Ha npeobpasysaHeTo oT 14.08.2019
r. U AataTa Ha NpeKpaTABaHETO My MO HEro He e MMasio HOBM YCBOABAHMA M He ca GOpPMUPaHK, CbOTBETHO MoracsiBaHu
HOBM 33 b/IKEHUA.

9.1.1.3. J[,0roBoP 3A KPATKOCPOYHO BAHKOBO ®UHAHCUPAHE

Ha 10.10.2019 r. TBC EA/, ckntouBa HOB CaMOCTOSITENIEH A0rOBOP 33 KPATKOCPOUYHO PUHAHCMpPaHe ¢ YHUKpeauT bynbaHk

AL

NIumnTnTe 3a edeKTUBHO ycBOsIBaHe Ha OBOPOTHM CpeacTBa M MOemMaHe Ha YC/NOBHWM aHraXXMMEHTM Mo Aorosopa
BK/IlOYBAT:

. 00 3 MJIH. eBpo oBbpApadT 3a 0610 PUHAHCMpPaHe Ha NOTpebHOCTUTE OT 06OPOTHU CPEeacTBa;

. [0 2 MJIH. eBPO PeBONBMPALL, KPeaMT 33 YacTUYHO GMHAHCUPaHE Ha KOHKPETHU MPOEKTU B pasmep Ha A0
80% OT pa3nivKaTa mexay obLaTa MM CTOMHOCT M NOJIy4eHM aBaHCOBM NAaLLaHWA, NOANEXKALL, Ha YCBOABaAHE
Ha 6a3a OTAENHU UCKaHMA M 0406PEeHNA 33 BCEKU NPOEKT;

° 00 10 mAH. eBpo, HO He noBsede oT 11 mH. eBpo 060 3aeAHO C OBbPAPaAdT AMMUTA U PEBOJIBUPALLUSA
KpeauT no-rope, 3a U3gaBaHe Ha 6GaHKOBM rapaHLMK U aKPegUTUBU.
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NnmunTtnTe Noanexxar Ha ycBosABaHe B /IeBa, €BPO W/N WATCKM J0NapU, NPU CbOTBETHO NPUIOKMUMU TNXBEHWN MPOLLEHTH B
pasmep Ha O/M + 1.357%, 1m. Euribor + 1.5% un 1m. Libor + 1.5%, Ho He no-manko oT 1.5% (HesaBucKMMo OT BaslyTaTa Ha
ycBOsiBaHe).

TeKyLLLO AOrOBOPEHUAT CPOK 3a ycBoaABaHe e 31.05.2020 r. npy CbOTBETHU KpaliHM CPOKOBE 3a NoracsiBaHe Ha YCBOEHUTe
cymum no oBbpapadT ao 31.07.2020 r. u no peBoABMpPALL KPeaNUT — A0 NOCTbMBAHE Ha NAaLLaHMATA OT KAMEHTU N0 BCEKU
dMHaHCUPaH NPOEKT, HO He No-KbcHOo 0T 31.05.2021 r. [loroBOpbT NOAJ/IEXKM HA EXKEerogHo NoAHOBsABaHe Ha 6a3a roauieH
nperneg Ha Kpegutonoayyatensa u ogobpeHune ot 6aHkaTa.

OuakBa ce Tesn AMMUTK aa 6baaT AOCTaTbYyHM 3a NMOKPMBAHETO Ha NUKoBUTe noTpebHocTn Ha TEC EAL oT 060poTHO
dVHaHCUpaHe B TeKyWMA OOrOBOPEH XOPWM3OHT, KaTO APYXKeCcTBOTO CYMTa, Ye EeBEHTYya/IHOTO HapacTBaHe Ha Te3u
notpebHocTM 6M Morno Aa 6bae MOCPELLHATO Ype3 CBOEBPEMEHHO MNPeforoBapAHe Ha MO-BUCOKU JIMMWUTU MpU
€XXeroAHoTo NoAgHOBABAHE Ha A0roBopa.

MNpepoctaseHnTe NO AOrosopa obesneyeHMA BKIOYBAT:

®  33/10T HA B3eMaHMA No CMeTKM B BaHKaTa;

®  3a/10T Ha HacToAWM N BbAeLm B3EMAHNA MO MHAMBUAYaNN3npaHu gorosopu Ha TEC EAL] c ornea obesnedyaBaHe
Ha YCBOEHWUTE CpeACcTBa No 0BbPAPaAdT M ONBJAHUTE/IHU 331031 HA HAcToAWM U 6baewm B3emanus Ha TEC EA/]
no GUHaAHCUPAHUTE OT PEBONBMPALLUA KPEAUT NPOEKTY;

e 3as0r Ha 100% oT akuuuTe B Kanutana Ha TbC EAl n cBbp3aHUTe C TAX B3eMaHus;

e nopbymTenctso Ha TEC Ipyn, BKAOYUTENIHO aHFaXKMMEHT 3a 3ana3BaHe Ha y4acTMeTo My B KanuTtana Ha TBC EALL.

KbM pgaTaTa Ha HacToAwmAa [JoKymeHT ycBoeHuTe oT TBC EA/[ cpeacTea no goroBopa ca obesneyeHu CbC 3a/0r Ha
HacToAWM M 6baeLMs B3eMaHuA Ha obuia cTtoMHocT oT 6,040 xun. n..

B cnyuait ye TBC Mpyn He 6bae perucTpmpaHo 3a Tbproeua Ha bPB Ao 6 meceua cnen npeobpasysaHeTo Ha TeNennHK
bbarapua EAL (14.02.2020 r.), B nonsa Ha 6aHKaTa cnegsa Aa 6bAaT yupeeHun 1 3a103M Ha TbProBCKMTE Npeanpuatus
Ha TBC 'pyn u TEC EAA.

9.1.1.4. J,0roBoru 3A ®UUHAHCOB JIN3UHT

Ot 2017 r., TBC EAL] dMHaAHCKPA YACTUYHO MU U3LANO NOKYMNKUTE NpeaocTaBAHO Ha KaMeHTn ObopyasaHe KaTo ycayra
ypes forosopu 3a GMHAHCOB AN3MHT. CKAOYEHUTE A0 MOMEHTA LOroBOPU C TaKbB NPeaMeT ca CbC CPOKOBE Mexay 36 1
48 meceua.

Mo cunata Ha BbBeAeHaTa npe3 2018 r. nporpama 3a ¢pMHAHCOBO NognomaraHe Ha nNapTHbopu Ha Cisco Systems, ummTo
npoayKkT1 dopmmupaT npeobnasasalyaTta 4acT OT NPefoCcTaBAHOTO A0 MomeHTa Ob6opyaBaHe KaTto ycayra, TBC EALl uma
NPaBO Ha IM3MHT OT NoApa3aeNeHus Ha NapTHUpawWy 6aHku (Coxkenns, OTM SIU3nHT 1 YHUKpeauT JInsuHr) 6e3 nvxea 3a
CPOK Ha ¢uHaHcKpaHe 1o 36 M., NOpaan KOeTO CKAOYeHUTe OT ToraBa [0roBopu 3a TakoBa obopyaBaHe ca C iMxBeH
npoueHT 0% ManM ¢ MUHUMaNHN NIMXBEHW NPOLLEHTH, OTPa3ABaLLM pasnpeseneHarta MxBa 3a CPoKa Hag 36 meceua.

OyakBa ce bbaeLmTe NOTPEBHOCTM, CBBP3aHM C pa3pacTBaHeTo Ha AEeMHOCTTA No HanpasieHuWe YNpaBasBaHWU yCayru,
BK/IOYBALLM NpenocTaBaHeTo Ha ObopyaBaHe KaTo yCyra, Cblo Aa 6b4aT GUHAHCUPAHU Ypes IN3UHTOBU AOTOBOPYU NPU
CbMOCTaBUMM YCNOBUA.

Mpe3 pasrnexagaHuna nepuwog TEC EA/L ce opueHTMpa KbM NON3BaHe Ha NPEBO3HWU CpeacTBa HAa ONepaTUBEH JIN3MHT.
Mopaam ToBa 3a4bAXKeHMATa N0 GMHAHCOB IM3MHT HA TAaKMBA aKTUBM Ca C OTHOCMTE/IHO HECBLLLECTBEH AAN U Ce CBeXAaT
00 HamanABalmMTe OCTaTbyYHM 3a4bXKeHNA no gorosopu ot 2015 mn 2016 .
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9.1.2. KOMYTEN
9.1.2.1. [ orosop 3A KPATKOCPOYHO BAHKOBO ®UHAHCUPAHE

OT 2015 r. apy:kecTBoTo dUHaHCMpa NoTpebHoCTUTE cn OT 06OPOTHM cpeacTBa ¢ [lOroBop 3a KpeaWTHO y/lecHeHue ¢
Raiffeisen Banka AD Beograd (Cbp6us).

JIMmnTbT 32 edJEKTMBHO yCcBOABaAHE Ha 060pOTHVI cpeacrtsa No Aorosopa npeacrasndaBa peBosiBUPaLl KpeauT 3a 060p0THM
cpeacTsa A0 5 MAH. WaTCcKM gonapa, Nogsierkal, Ha yCBOABaHe Ha 6asa OTAENHN UCKAHUA A0 pa3dmepa Ha CbOTBETHO
3a/10)KeHN B3emMmaHMA OT onpeaeneH OCHOBEH K/IMEHT Ha APYXKECTBOTO OT TEIEKOMYHUKAUNOHHNA CEKTOP.

TeKyLw,o AOroBOPEHUAT CPOK 3a YCBOABAHE U noracAsaHe Ha KpeauTa e 28.01.2020 r. [loroBopbT NOANIEKN HA eXerogHo
nofHoBaABaHe ¢ ogobpeHneTo Ha HaHKaTa.

OyakBa ce TO3n AMMUT aa 6'bﬂ,e AO0CTaTby€H 3a NOKPMUBAHETO Ha NUKOBUTE I'IOTpe6HOCTVI Ha Komyten 0O ot 060pOTHO
d)MHchwpaHe B TeKywuna [orosopeH XOPU3OHT, KaTO APYXeCTBOTO CYMUTa, 4e €eBEeHTYya/IHOTO HapaCTBaHe Ha Te3u
HOTDE6HOCTM 6u morno Aa 6'b,£l,e nocpewHaTo 4pes3 cBoeBpeMeHHO npegorosapAHe Ha NO-BUCOKU NUMUTU NpU
eXXerogHoTo nogHoBABaHeE Ha gorosopa.

MpeaocTaBeHUTe No Jorosopa obesneyeHMa BKAOYBAT 331031 HAa KOHKPETHM B3eMaHMA OT onpeaeneH OCHOBEH KANEHT
Ha APYKECTBOTO OT Te/IEKOMYHWKALMOHHUA CEKTOP, MPEeACTaBAHWM MpPU BCAKO OTAENHO ycBOsBaHe. Kbm gaTtata Ha
HacToAWMA JOKYMEHT CbOTBETHO 3a/I0KEHUTE CYMMU MMAT 061 PaBHOCTOMHOCT OT 6,429 xua. ns.

9.1.3. CAMOCTOSATE/IHWN 3AAB/MKEHUA HA TBC Pyn
9.1.3.1. OTAENEHU 3AABKEHUA NO AOFOBOP 3A KPATKOCPOYHO BAHKOBO ®UHAHCUPAHE HA TENENUHK BbArarusa EA,D,

KaTo uyacT oT npexBbpsieHaTa ¢ npeobpasyBaHeTo Ha TenenuHk bbarapua EAL ot 14.08.2019 r. o6ocobeHa aeliHocT
BusHec ycnyru, TBC 'pyn noema u 4acT OT 3a4b/XKEHNATA 33 YCBOEH 0BbpApPadT no [JoroBop 3a noemaHe Ha KpeauTHU
aHFaKMMEHTU MO INHUA 33 0BbPAPadT KpeauT Ne142/12.12.2017 mexkay YHukpeaut bynbank Al n TenennHk bbarapus
EA[], cboTBeTCcTBaALWA Ha oTaeneHuTe B TEC Mpyn B3emaHuaA oT TEC EAL] 3a npeocTaBeHn 3aeMu Mo 40roBop 3a GMHAHCOBO
cbaeicTene mexay TenenvHk bbarapua EAL v TBC EALL, (ynomeHaTv B T. 9.1.1.2 no-rope). C ornea Ha ToBa 3afb/XKeHue
TBC I'pyn BCTbNBA KAaTO CONMAAPEH ANBKHUK MO AOrOBOPa 3a KPAaTKOCPOUYHO HaHKOBO PuHAHCMpaHe mexay TenenmHk
Bbarapua EAL v YHukpegut bynbank AL

MoeTute 3aabXKeHMA ca noraceHun Ha 23.10.2019 r. ¢ pedmHaHcnpaHeTo um oT TEC EAJ], 3a7105KeHO KaTo NpesBapuUTeHO
ono06peHa Len Ha NbpPBOTO YCBOABAHE Ha 0BbPAPAdT U/MAKN PEBO/IBUPALLY, IMMUT MO HOBUSA CaMOCTOATE/IEH LOrOBOP 3a
6aHKOBO GMHAHCUpPaHe MeXay nocneaHoTo U YHUKpeanT bynbank AZl, onucaH B T. 9.1.1.3. AHraxkumeHTbT Ha TBC Mpyn
KaTo connpapeH ANbXHUK e NpeKpaTeH N3pUYHO C aHeKC KbM [loroBopa 3a noemaHe Ha KpeaAUTHU aHTaXKMMEHTU MeXKay
YHuKpeauT bynbank AL v TenennHk bbarapua EAZ ot 04.11.2019 .

9.2. MHOOPMALMA 3A EBEHTYAJIHU OIPAHMYEHUA BBLPXY U3MON3BAHETO HA KAMUTANIOBU PECYPCU, KOUTO
3HAYUTENHO CA 3ACETHAIN UIN BUXA MO OA 3ACETHAT 3HAYUTENHO, NPAKO MW KOCBEHO, AEMHOCTTA HA
EMUTEHTA.

M3non3BaHETO Ha KanuTanoBu Pecypcu, BKAKOUUTENHO NMPUBANYAHETO HA HOBU WM M3MOA3BAHETO HA HA/JIMYHM 3aEMHU U
cobcTBeHM cpeacTBa Ha [pynaTa, e NOTEHLMAHO OrPaHNYEHO OT HAKOM YC10BMA Ha CK/IOYEHM KbM AaTaTta Ha HacToAWwmA
MpocneKT 4OroBopM 3a KpeauT.

9.2.1. TbCEA]
9.2.1.1. J[,0roBoP 3A KPATKOCPOYHO BAHKOBO ®UHAHCUPAHE

ApyKecTBOTO 6 6MNO NOTEHUMANHO OrPAaHUYEHO B MPUBAMYAHETO HA AOMbBAHUTENHW 3aeMHU CPEeACTBA, KaKTO U B
CTeneHTa Ha ycBoABaHe Ha cpeacTBa nNo camua [orosop:
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® [PAKO OT YC/IOBMETO A3 HE CK/HOYBA HOBW AOrOBOPU 3a KpeauT 6e3 cbrnacmeto Ha YHuKpeaut bynbank AL c
U3K/OYEHWE Ha A0roBopu 3a GUHAHCOB N3MHT Ha OBopyaBaHe KaTo yc/yra M TakuBa nog, onpeaesnieH npar Ha
CbLLECTBEHOCT;

®  KOCBEHO, OT 3aAbJ/IKEHMATA 3a cnassaHe Ha QUHAHCOBM CbOTHOWeEHWUA 3a HeteH abar / EBITDA u Tekywa
JIMKBUAHOCT, [OKOZIKOTO TO 6M M3MCKBANO OFrpaHMYaBaHETO Ha 06wma GMHAHCOB AbAT;

®  KOCBEHO, OT 3aZb/IKEHNETO [a NOALAbPIKA onpeaeneH KoebULMeHT Ha NOKPUTUE Ha YCBOEHUTE MO 0BbPApPadT
NMMUT CPeCTBa CbC 3a/10KEHUTE 3a LenTa UHANBUAYANU3UPAHN B3EMAHUA.

[OpykectBoTO 61 HUNO NOTEHLMANHO OFPaHUYEHO B M3MO/I3BAHETO Ha HA/IMYHUTE CU CPeaCTBa:

L4 NPAKO, 332 MHBECTULMOHHMW LLeIn OT YCNOBMETO 4a He U3BbpLlisa uHeectuuunm 8 IMA ocseH B O6opyp,BaHe KaTo
ycnyra, HaABuWaBallm onpeaeneH NPoLeHT oT npuxoauTe Ha MpynaTa 3a usmuHanaTa d)MHaHCOBa roguHa,

L4 KOCBEHO, KaTO uUAno C ornen cnasBaHe Ha ropenoco4yeHuTe d)MHaHCOBVI CbOTHOWEHNA, OOKO/NIKOTO Te 6uxa
M3NCKBAJ/IK 3aNa3BaHETO Ha onpeaeneHo HUBO Ha Ha/IMYHU CpeacTBa U TEKYLWUN aKTUBU.

9.2.2. KoMmyYTEN
9.2.2.1. [lOroBoP 3A KPATKOCPOUHO BAHKOBO ®UHAHCUPAHE

LpyXecTBOTO € NOTEeHLMANHO OrPaHMYEHO B NPMB/IMYAHETO HA AOMBAHUTE/IHM 3aEeMHM CpeacTBa:

e  MpPSAKO, OT YC/IOBMETO Aa HE CK/IIOYBA HOBM A0rOBOPYM 3a KpeauT bes cbriacueTo Ha Raiffeisen Banka AD Beograd
(Copbusn);

®  KOCBEHO, OT YC/IOBMETO A He yupesBa TEXECTU BbPXY aKTUBWUTE CU U3BBH XO4a Ha 0bMYaiHaTa cv CTOMaHCKa
AeWHocT 6e3 cbrnacmMeTo Ha baHkata Raiffeisen Banka AD Beograd (Cbp6us), 4OKO/IKOTO TaKMBa TexecTn buxa
MOrM Aa 6baaT He0HX04MMM 33 CKOYBAHETO HA MOTEHLLMANHN HOBWM LOTOBOPM 33 KpeauT.

9.2.3. TNOTEHUMANHU E®EKTU 3A APYIU APYKECTBA OT IPYMATA

TBC M'pyn 61 61MN0 NOTEHLMANHO OrpaHnYeHo oT [JoroBopa 3a KPaTKOCPOUHO duHaHcupaHe mexay TEC EALl n YHUKpeauT
Byn6aHk ALl B reHepMpaHeTo Ha NOCTbNAEHMUSA OT:

e auBuaeHTM ot TEC EA/l, KOCBEHO OT YCIOBMETO 33 pasnpesesisiHe caMo Npu cnaseHn GUHAHCOBU CbOTHOLIEHMA
KbM NocneaHnsa oT4eTeH nepuog u Ha npodopma 6asa;

e npoaaxkbaTa Ha aKLMKM OT KanuTana Ha TBC EAL], NpAKo OT yCNOBMETO Aa HE MPOMEHS Y4acTUETO CU B Hero 6e3
cbrnacmeTto Ha YHuKpeaumt bynbank AL

[JokonkoTo PpMHaHCOBUTE CbOTHOLEHUA No [oroBopa 3a KPAaTKOCPOYHO duHaHcupaHe mexay TBC EALL n YHukpeaut
BynbaHk A/l we ce npocneasaBaT Ha KOHcoamMgupaHo HMBO pyna, gpyxectBata oT pynaTa Kato uAno buxa 6unu
NOTEHLMANHO OrpaHNYEHN KOCBEHO B NPUB/INYAHETO HA AONBAHUTENHMN 3a€MHU CPEeACTBa U U3MONA3BAHETO HA HA/IMYHUTE
WM cpeacTBa OT 3aab/keHuaTa Ha TbC EAZL c ornep cnassaHe Ha Te3U CbOTHOLLEHMUA.

9.3. MHOOPMALMA 3A OYAKBAHUTE U3TOYHUUM HA CPEACTBA, HEOBXOAMMMU 3A WU3MBJAHEHUE HA
AHTAYXUMEHTUTE, MOCOYEHW B TOYKA 5.7.2.

TBC EA/[], Bb3HamepsBa Aa UHaAHCUMPA MAEHTUDULMPAHMTE KbM AaTaTa Ha HacToAwwmMA TTpOCNEeKT CKAOYEHN AOrOBOPU
W/MAM NOAYYEHU MOPBYKMU, MO KOUTO MPEACTOM A3 M3NbAHM MOETW aHFAKMMEHTM 3a MOKyNKa Ha NpesocTaBAHO
O6opyaBaHe KaTto ycayra, npeaumMHO UAK U3LAN0 C JOTOBOPU 3a GUHAHCOB /IM3UHT, AHANIOTMYHM Ha CKAOYEHMTE TaKMBa
npe3 2017-2018 r. 1 npes TeKyLw,aTta roanHa.

B cnyyalt Ha opobpsABaHe W CKNOYBAHE Ha AOrOBOPM 33 M3MbJAHEHWE Ha MPOEKTU MO CTPYKTYPHWU nporpamu Ha EC,
BK/IOYBALLM aHFaXXMMEHTU 3a 4acTM4yHo ¢uHaHcupaHe oT TBC EA/L, ApyKecTBOTO Bb3HamepsBa Aa ¢PpUHaHcupa
CbOTBETHUTE Pa3xoamn 3a NpuaobuBaHe UNK U3rpaxkgaHe Ha CO6CTBEHM AbArOTPaMHU aKTUBM CbC COOCTBEHU cpeacTBaa.
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10. HOPMATUBHA CPELA

10.1. OMUCAHUE HA HOPMATUBHATA CPEJIA, B KOETO ®YHKUWOHUPA EMUTEHTBT

Mo cBoA xapakTep TbproBckaTa AeMHOCT Ha FpynaTa He NoA/IeXN HA NPAKO AbPKABHO WAM HALHALLMOHAHO PeryMpaHe.
KaTto uano, T He nonaga v Mo pPas’pewnTenHn WUAWU IMLEH3MOHHU PEeXUMM 33 OCbLLECTBABAHE Ha AEeWHOCTTa Cu.
M3KAoueHne ca 3aab/KeHMATa 3a cepTudurLmMpaHe 3a AOCTbN M CbXpaHeHUe Ha KaacubuumpaHa nHGopmaums U NYHK
AaHHW, Bb3HUKBALLM BbB BPb3Ka C U3MbJHEHMETO Ha pesieBaHTHU NPOEKTU OT BbArapckua NybAMYHMA CEKTOP, 32 KOETO
TBC EALL e HagnexHo ceptuduymparo ot JAHC.

[okonkoTo pynaTa peanvsunpa CbLLECTBEHWN NMPOAAKOM KbM KIMEHTU OT PEryIMpaHu UKOHOMUYECKU CEKTOPU, TbPCEHETO
Ha HellHUTE NPOAYKTU U YCIYTU € B KOCBEHA 3aBUCMMOCT OT MECTHOTO M HaJHALMOHAAHO pPeryinpaHe Ha AeiHOCTTa Ha
TeNIEKOMYHUKALMOHHUA 1 GUHAHCOBUA CEKTOP, CEKTOPU eNeKTpopasnpeseneHne n BogocHabansaHe, 3apaBeonasBaHe
v ap.

[okonkoTto Mpynata peanusmpa CbLUECTBEHW MPOLAKOM KbM MNPeanpuAaTUS M OpraHU3auMu OT NyB/AUYHUA CEKTOp,
TbPCEHETO Ha HeWHUTE NPOAYKTU U YCIYTY € B KOCBEHA 3aBUCMMOCT OT 3aKOHOBUTE M NOA33aKOHOBM HOPMATUBHWN aKTOBM,
ypexaaliM ycTPOMCTBOTO M KOMMETEHTHOCTTa Ha Te3W OpraHu, TeXHUTE BIOAMKETU U AbPMKABHUTE U HaZHALMOHANHM
MOJSIMTUKM MO OTHOLUEHME HA TAXHATa AeWHOCT, BKIOUUTENIHO CbOTBETHU MONUTUKK, Nporpamu u GoHL0BE 3a pa3BUTUE
Ha EC, HacbpyaBaliy UM NpPesfoCcTaBALM OCHOBHO MM cnomaratesiHo GUHaAHCUpaHe Ha AenHOCTU, UHbPACTPYKTYpH,
NPOeKT! 1 ycayrn B chepata Ha UKT, KakTo U oT oblwmute u cneunduyHM U3UCKBAHUA 33 NPOBENKAAHE U Bb3/araHe Ha
obLecTBEHN NOPBYUKM.

[okonkoTo gpyKectsata OT pynata u Hai-sedye TBC EA/[], y4acTBaT MAM MMaT Bb3MOMKHOCT A3 y4acTBaT B NPOEKTH,
dMHAHCUMPaAHM YacTUYHO WMAM M3UAN0 No nporpamu Ha EC 3a noBuwaBaHe Ha KOHKYPEHTOCMOCOBHOCTTa, Hay4yHO
nscnenoBaTecka M pa3BoMHA AenHocT 1 ap. B chepata Ha UKT, Takmea nporpamm moraT 43 UMaT NPAKO AN KOCBEHO
Bb34ENCTBME BbPXY HEMHUTE PE3YATATM NPU y4aCTMUE B 3HAUYUTENHUN NPOEKTU OT CbOTBETHUTE 061aCTU, BKAHOUMUTENHO Ypes
noAnomaraHe Ha pa3paboTKaTta M peanns3aLmaTa Ha MHOBAaTUBHM NPOAYKTU U YCAYT.

MpoBexaaHnTe AbPrKaBHU M HaZHALMOHAIHN NOAMTUKM B cdepaTta Ha UKT B Bbarapusa n EC KaTo UAI0 ca HACOYEHU KbM
HaCbpyaBaHe Ha AMIMTAaNHOTO Pa3BUTME MO PAa3HOOOPA3HM HaNpPaBJEHWUA KAaTO €/IEKTPOHHO MPABUTEJICTBO M TbProBums,
MHOPACTPYKTYpPa 33 LUMPOKONEHTOB A0CTbN, PU3Myecka U MHGOPMALMOHHA CUTYPHOCT, 3almMTa Ha ANYHUTE AaHHU U Ap.
Te ca Umanu unm 6mxa Moriv ga UMat NPeauMHO UK U3LUAI0 NONOKUTENHO Bb3AENCTBUE BbPXY TbPCEHETO Ha NPOAYKTU
n ycnyru Ha lpynara.

KbM fatata Ha Hactoawwmsa MpocnekT He ca U3BECTHM NMPOMEHM B ropenocovyeHuTe ¢akTopu, Kouto Buxa moraun ga
OrpaHNYaT TbPCEHETO Ha NPOAYKTM U yCcayru Ha MpynaTa.

[lOKONKOTO peanusaumaTa Ha LeaeBu NPOeKTU B NyBANYHMUA CEKTOP € B 3aBUCMMOCT OT HaBPEMEHHOTO YCBOABaHe Ha
cpeacTBa M NpoBeXKaaHe Ha obuiecTBeHM NopbUKK B cdhepata Ha UKT, auHammnkaTa Ha npuxoanTe n obwmte prHaHCOBK
pe3ynTaTv Ha [pynaTa e B 4acTMYHA 3aBUCMMOCT OT TeHAEHLUMUTe Ha 3abaBAHe UK YCKOPABAHE Ha TaKMBa MOPBYKK U
Bb3NaraTeNIHnuTe UAM NpUemo-npesaBaTeslHM MNPOLECU MO TAXHOTO M3NbJAHEHMEe B pe3yaTaT OT pPa3sHoobpasHM
NOUTUYECKU U OPraHM3aLMOHHM GAKTOPU, BAMSELLMN NPSAKO UM KOCBEHO BbPXY PA3/IMYHN HUBA Ha NyBANYHUA CEKTOP,
KaTo NpoBeAaHe Ha U3bopu, cMAHa Ha PbKOBOAHMA CbCTAaB HAa MECTHU U LLeHTPaIHW OpraHu Ha ynpasieHue 1 ap.

Kbm pgaTata Ha Hactosawma MPOCNEKT He ca M3BeCTHM cneumduyHM naaHupaHu NPOMEHU B O6LMTEe AbPMKaBHM U
HaAHaUMOHANHN UKOHOMMYECKMN, AAaHBYHW M MAPMYHU MOAUTUKM M MNONMTUYECKM KypcoBe, KOUTO 6uxa 3acerHanu B
3HauuTeNHa cTeneH gelHocTTa Ha MpynaTa.
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11. UH®OPMALMA 3A TEHOEHUUUTE

11.1. OCHOBHW AKTYAJIHU TEHOEHLMW B MPOU3BOACTBOTO, MPOAAKBUTE U MATEPUAJTHUTE 3ANACU U PA3XOAU U
NPOAAXHU LLEHU OT KPAA HA NOCNEAHATA PUHAHCOBA TOAUHA A0 AATATA HA AOKYMEHTA 3A PETUCTPALINA

M3BbH TeHAEHUMUTE, OTPA3eHU M onucaHu Ypes BkaoveHUTe B Pasgenn 3, 4, 5, 7, 8 n 15 Ha HacToAwmA [LOKyMeHT
MeXAMHHA PUMHAHCcoBa MHOPMaLMA M APYIU OAHHM M KOMEHTApPWU, HAMA APYrU CbLLECTBEHM TEHAEHLMWU, KOUTO MO
npeLeHKa Ha EMMUTeHTa ca OKa3Ba/v 3HAYUTENIHO B/IMAHNE BbPXY HErosaTa AEMHOCT OT Kpas Ha nocieaHaTa puUHaHCOBa
roguHa Ao AaTaTta Ha HacToAwmA [JoKyMeHT.

11.2. 3HAYUTENHA NPOMAHA BbB ®UHAHCOBOTO CbCTOAHUE HA I'PYMATA CNEA KPAAl HA NOCNEAHUA ®UHAHCOB
NEPUOA, 3A KOWTO E NYB/IMKYBAHA ®UHAHCOBA UHGOPMALINA A0 AATATA HA HACTOALLUNA PETUCTPALLMUOHEH
OOKYMEHT

3a uenuTe Ha Hactosawwms MNpocnekT, MpynaTta npeacTaBa KOMbMHMpPaHa dMHAHCOBA MHPOpMaLMa Kbm 31 aekemspu 2018
r. n 30 toHM 2019 r. U3BBH YyNOMeHaAToTO B T. 7.4 Ha HacToAwMA [JOKYMEHT, XapaKTepHUTE MEXANHHU KonebaHuA Ha
060pOTHUA KanuTan U YCBOEHUTE CPeACTBA MO KPeAUTHU IMHUK 33 060POTHO PUHAHCUPaHe cael nocieaHaTa AaTa HAMA
HacCTbNW/Ia 3HaYUTENIHA NPOMAHA BbB PUHAHCOBOTO CbCTOAHUE Ha lpynarTa.

11.3. U3BECTHWU TEHOAEHUWWU, KONEBAHWUA, U3UCKBAHUA, AHTAXMMEHTU WU CbBUTUA, KOUTO E BEPOATHO IA UMAT
3HAYUTENEH EQEKT BbPXY MEPCMEKTUBUTE HA EMUTEHTA HAN-MAJIKO 3A TEKYLLIATA ®UHAHCOBA FOAMHA.

Hanuue e BeposTHocT oTbenssaHarta B T. 8.2.2-8.2.5 mexXaMHHA TEHAEHLUMA Ha NPexXoAeH cnaj B NpUxoAuTe OT KpaiHo
notpebutencko obopyaBaHe, N3M0I3BAHO B MPEKUTE HA OCHOBHUTE 0OC/NYKBAHWU TENEKOMYHUKALNMOHHW OMepaTopu B
Cbpbua, bocHa u XepuerosurHa, YepHa Nopa u CnoBeHus, ga ce 3anasu o Kpasa Ha 2019 r., foBeXAalKun [0 OTHOCUTENEeH
cnaj Ha Npuxo4uTe B TO3M MUKPOPErMOoH Ha rogmwHa 6a3a. Mpwu Bce ToBa, NpeABUA XapaKTePHO MO-HUCKATa gobaBeHa
CTOMHOCT Ha [0CTaBKMTE OT Ta3M KaTeropus, Bb3gencTBMeTo Ha NogobeH cnag Bbpxy GMHaAHCOBMA pe3ynTaT Ha IpynaTa
61 6UN0 OTHOCUTENIHO OrPAHUYEHO.

M3BbH ropenocoyeHoTo U TeHAEHUUUTE, OTPa3EHU M ONUCAHKU Ypes BKAoYeHUTe B Pasgenu 3, 4, 5 n 15 Ha HacToalwmA
[LOKYMEHT JaHHU 1 KOMEHTapW, HAMa APYrv U3BECTHM TEHAEHUMN, KONeBaHUA, N3UCKBAHMWSA, aHTaXXUMEHTU AN CbbuTus,
KOWTO € BEPOATHO Aa MMaT 3HauuTesieH edeKT BbpXy NnepcrnexkTmsute Ha Mpynata 3a Tekywara GMHaHCoBa roamHa.

12. MPOrHO3HA UH®OPMALMNA

[pyKecTBoTo He e ny6nKyBasio U He NpeAcTaBa B HacToAwMA MNpocnekT nporHo3Ha ¢uHaHcosa nHbopmaums.
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13. AAMUHUCTPATUBHWN, YMNPABUTEJIHW WU HAA3OPHU OPTAHU U BUCLL
PbKOBOAEH CbCTAB

13.1. ObLWM NPABU/IA U MPAKTUKU HA PbKOBOAHUTE OPTAHU

“TenenvHk busHec Copeucuc MNpyn” ALl e akUMOHEPHO APYHKECTBO C ABYCTENEHHA CUCTEMA Ha yrpaBaeHue. [pyKecTBOTO
ce ynpasnasa oT Hag3opeH cbBeT n YnpaBuTeneH cbBeT. ONMcaHMeTo Ha CbCTaBa M MPaBOMOLLMATA Ha OpraHuTe Ha
ynpasaeHue no-40/y € U3roTBEHO Bb3 OCHOBA Ha TbProBCKMA 3aKOH M YcTaBa Ha [lpy»KecTBoTo.

YneHoseTe Ha NbpBuA Hag3opeH cbeeT ce M3bmpat oT O6WoTo cbbpaHMe Ha aKUMOHepUTe 3a CPOK OT 3 TOAMHU U MmoraT
ha 6baaT npensbupaHu 6e3 orpaHnyeHne. YneHoBeTe Ha cneagalumTe CbBeTU ce M3bmpaT 3a CPOK OT NeT roauHu. Te
moraT ga 6b4at ocBo60AEHM OT ANBKHOCT € peweHne Ha OCA 1 npegmn U3TUYAHE Ha MaHAaTa, 32 KOWTO ca u3bpaHu. B
[OoroBopuTe Ha YneHoseTe Ha HC Ha [lpy*KecTBOTO HAMA NpeaBuaeHM obesleTeHns Npy NpeKpaTaBaHe Ha A0roBopuTe
UM.

YneHoBeTe Ha YnpaBUTeNIHUA CbBET ce U36mpaTt oT Hag30pHUAT CbBET 3a CPOK OT 3 TOAMHM CbINAaCcHO YCTaBa, KaTo moraT
ha 6bvaart npensbupaHu 6es orpaHmyeHre. Te moraT Aa 6bAaT ocBoboAeHN OT ANbXKHOCT € peweHne Ha HC un npeaun
M3TMYaHe Ha MaHZaTa, 3a KOMTo ca usbpaHu. CbrnacHo pasnopegbata Ha ua. 241, an. 6 oT T3, OTHOLWEHMATA MeXay
OPYKeCTBOTO M uneH Ha YC ce yperkaaT C LOroBOp 3a Bb3/laraHe Ha yNpaBAeHWeTo, NnoAnucaH ot npeacepatensa Ha HC. B
[orosopuTe Ha yneHoseTe Ha YC Ha [lpy»KecTBOTO HAMA NpeaBuaeHu obesweTeHmsa Npu NnpekpaTaBaHe Ha AOroBopuTte
nUM.

YneHoBeTe Ha ynpaBUTENHUTE OPraHu ca ANbXKHU A3 U3MbAHABAT 3a4b/IXKEHUATA CU C rpuKaTa Ha ,D,O6'bp Tbprosewy no
Ha4YMH, KOMUTO 0boCcHOBaHO CYMTAT, Ye e B MHTEepec Ha BCMYKM aKUMOHEpPU Ha [pyXKecTBOTO M KaTO MOA3BaT CaMo
MHd)OpMaLI,Mﬂ, 33 KOATO 060CHOBAHO CYMTAT, Ye e AOCTOBEPHA M Mb/HA; Aa NPOABABAT NOANHOCT KbM [lpy*KeCcTBOTO, KaTo
npeanoynTaT UHTepeca Ha [pyXecTBOTO npes CBOA cobcTeeH MnHTEpecC, Aa nsbarsat NPAK NN KOCBEH KOHd)ﬂMKT Ha
MHTEepecn Mexay CBOA MHTepec U UHTepeca Ha [pyXKecTBOTO, a aKO TaKbB KOHd)/'IMKT Ha WHTepecn BB3HUKHE,
cBOeBpPeEMEHHO U NB/IHO Mo Pa3KpPUBAT NMCMEHO Npea CbOTBETHUA yNpaBUTesleH OpraH U He y4acCTBaT, KAKTO U HE OKa3BaT
B/IMAHNE BBPXY OCTAHA/INUTE YNEHOBE NPU B3EMAHETO Ha peleHnA B Teé3n Cyd4aun,; ga He pa3npoCcTpaHABaAT HeI'IY6J'IMLIHa
MHd)OpMaLI,VIﬂ 3a [lpy*KecTBOTO M c/ed, KaTo npectaHaTt ga 6'bLI,aT YysneHoBe Ha ynpasuUtenHute opraHu, o I'IY6I1VI‘-IHOTO
OnoBecTABaHe Ha CbOTBETHUTE 0OCTOATENCTBA OT [pyxecTBoTO.

HauMHbT Ha PyHKUMOHMpPaHe 1 npaBomolumaTa Ha HC n YC ca onucanm B Un. 27-37 oT YcTaBa (nog ycnosue) Ha “TenenvHk
BbusHec Cbpsucuc Mpyn” AL,

“TenenuHk busHec Copsucuc Mpyn” AL we paspabotn n uanbaHABa MNoNUTUKA 33 Bb3HArPaXKAEHUATA Ha YNeHoBeTe Ha
YC 1 HC BbB Bpb3Ka C OCbLLECTBABAHETO Ha TEXHUTE OTFOBOPHOCTU M 33a4b/IKEHMA NO YNPaBAEHNETO U AeWHOCTTA Ha
[OpyKectBoTO. MOAUTMKATA 33 Bb3HArparkaeHUsTa we 6bvae onobpeHa ot OCA cnef NOTBBLPKAABAHETO HA HACTOALLMA
MpocnekT.

CbrnacHo nsnckBaHmaTa Ha ya. 116a, an. 2 ot 3MMLK, Hail-manKko egHa TpeTa OT YneHoBeTe Ha Haa30pHMA CbBET Ha BCAKO
nyb6/IM4HO APY!KecTBO, KakBOoTo e “TenenuHk busHec Cobpeucuc Mpyn” A[l, Tpabsa ga 6baaT HesaBUCMMKM AMLa.
He3aBUCMMUMAT YNeH Ha CbBeTa He MoXKe Aa bbae:

1. cnyxuten B EMuteHTa;

2. aKuMOoHep, KOMTO MpuTexasa NPAKO UM Ype3 CBbP3aHM UL Halli-manKko 25 Ha cTo oT rnacosete B O6W0TO
cbbpaHme uam e cBbP3aHO ¢ [pyXKecTBoTo ANLE;

3. /Mue, KOETO e B TPaliHN TbProBCKM OTHOLLEHUSA ¢ [pyKecTBoTo;

4.  4jeH Ha ynpaBuTeNEeH UM KOHTPOJIEH OpraH, MPOKYPUCT UK CAYXKUTEN Ha TbPrOBCKO APYKECTBO UAU APYrO
PUANYECKO AMLE MO T. 2 U 3;

5.  CBbP3aHO AMLLE C APYT YNEeH Ha YNpaBuTeNeH AN KOHTPOIeH OpraH Ha [pyecTBoTo.
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[pyKecTBoTO ce ynpaensea 1 NpeacTaBniaBa oT M3bpaH cpes yneHoseTe Ha YC M3NbaAHUTENEH AUPEKTOP, ONPAaBOMOLLEH
[a ynpaensAsa v npeacTasnasa [lpyKecTBOTO, KaTo 0BAACTABAHETO MOXKe fa 6bae oTTerneHo oT YC no BCAKO Bpeme.

Mpu nNpeacpoyHo npekpaTABaHe Ha [loroBop 3a ynpaeneHWe € M3NbAHWTENHMA OMPEKTOp, O6LWMAT pasmep Ha
obesLeTeHnATa, AbIXKMMMN Ha IMLETO BbB BPb3Ka C NPEACPOYHOTO NPeKpaTABaHe, KaKTo M NAallaHMATa, CBbP3aHM CbC
CPOKa Ha npeausBecTMe, He MoraT Ja Ha4BMLLABaT cymaTta OT U3NiaTeHUTe roAMWHM NOCTOAHHM Bb3HArpaXK4eHUs Ha
MUETo 3a ase roanHun. ObesweTeHms He ce Ab/KaT, ako NPeKpaTABaHeTo Ha AOr0BOPa Ce Ab/IKMN Ha HE3a40BOIUTENHN
pesynTaTv u/uam Ha BUHOBHO NoBeAeHNE Ha U3MbAHUTENHNA AUPEKTOP.

Kbm gataTta Ha n3roteaHe Ha HactoAwmA [lokymeHT, YC Ha [lpy»KecTBOTO He e yMb/IHOMOLLLABa MPOKYPMUCT.

13.2. UMEHA, BU3HEC AZIPECU U ®YHKLIMU HA YEHOBETE HA HC, YC 1 BUCLLIMA PbKOBOAEH CbCTAB U MHAUKALIUA
3A OCHOBHWTE AEMHOCTM, U3BLPLUBAHW OT TAX U3BbH [PYXKECTBOTO

HA/30PEH CbBET
HaasopHuAT cbBeT Ha “TenennHk busHec Chpeucuc Mpyn” Al e B CbCTaB:

e  XaHc BaH XyBenuHreH — lNpeacenaten Ha HC, He3aBMCUM YeH;
e [Bo EBreHmes EBreHmeB —useH Ha HC;
e bepHap *aH Jliok MockeHun — yneH Ha HC, He3aBuCUM YneH.

[aTaTta, Ha KOATO M3TUYA MaHAATBLT Ha cerawHmTe YyneHose Ha HC, e 12.07.2022 .

dyHKUMATa Ha He3aBUCUMMU uneHoBe Ha HC B “TenenuHKk busHec Cvbpsucuc Mpyn” AL ce v3nbaHABa OT XaHC BaH
XyBenuHreH n bepHap HaH J/ltok MOCKeHM, KOUTO OTFrOBapAT Ha YC/I0BUATA 33 HE3ABMCUMOCT. Tasn GYyHKLMA ce N3NbAHABA
o1 12.07.2019 r. ¢ 3-roguweH maHaaTt go 12.07.2022 r.

OcHoBHaTa nHdopmauma 3a uneHosete Ha YC e npeacraseHa no-4oy.

XAHC BAH XYBEJIUHIEH — PEACEAATE/ HA HC

BWU3HEC AAPEC: Bbarapwms, rp. Codua 1766, paioH Butowa, B.3. ManmHoBa gonvHa, ya. MaHopama Copus No
6, busHec LleHTbp Puuxun, 6. b, eT. 2

OBPA30OBAHME: Mputexkasa EMBA ot INSEAD n Maructpatypa no MHAYCTpManHO WHMKEHepCcTBO U
CTOnaHCKM HayKku oT TeXHUYeCKus yHuBepcuTeT B AitHAX0BeH. CbL0 Taka e cepTudmumnpaH
¢duHaHcoB aHanusatop (CFA).

MPODECUOHANEH OMUT: KapuepaTa Ha r-H XyBenuHreH 3ano4ysa npes 1999 r. B cpeparta Ha puHaHCOBUTE yCayri.
OT 2005 r. e 3aeman pasnUYHU MeEXAYHAPOAHU W3NDBAHUTENHU U HEU3NBAHUTENHU
nosuumun B cheparta Ha ynpaBaeHWeTo Ha akTUBKM cboTBeTHO B ING Group, NN Group un
VIVAT. Ot 2016 r. e rnaseH nanbaHutTeneH anpektop Ha ACTIAM — Bogela KomnaHma 3a
ynpasneHue Ha akTueu B EBpona c Hag 60 mapa. eBpo noz ynpasneHue.

YYACTUE B PbKOBOACTBATA ¢  ACTIAM NV, XonaHams — [NaBeH U3NbAHUTENEH AUPEKTOP;
HA APYIM OPFAHM3ALUMKM o  ACTIAM (L) SICAV, XonaHaua — MNpeacenaten Ha CL,
KbM MOMEHTA: e, Tenenunk Xonguurc” BB, XonaHaua —uyneH Ha CbBeTa Ha ANpPEKTOpUTE

YYACTME B PbKOBOACTBATA e  Symbid Cooperatie UA, XonaHaus — HemsnbaHuTeneH uneH Ha C/
HA AOPYrU OPTAHM3AUMM e NN Investment Partners, Yexua n Chosakuma — 3am. MNpegcenaten Ha HC
NPE3  NOCNEQHUTE NET e NN Investment Partners, Monwa — 3am. MNpeacepaten Ha HC
roanHu: ¢ ING Investment Management , YHrapua — 3am. Mpeacepaten Ha HC
¢ NN Poland Life Insurance Company, Monwa —4neH Ha HC
e NN Poland Financial Services, Monwa —y4neH Ha HC
¢ ING Investment Management, bpuuna — HensnvaHuTeneH uneH Ha CL

MPUTEABAHU AKUMM B Hama
[LPY}KECTBOTO:
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UBO EBFEHUEB — 4/1EH HA HC

BWU3HEC AAIPEC: Bbarapwmsa, rp. Codua 1766, paiioH Butowa, B.3. ManmHoBa gonvHa, ya. NaHopama Copusi No
6, busHec LleHTbp Puuxun, 6. b, eT. 2

OBPA30BAHME: 3aBbpLuBa Bucwe obpasoBaHue B TexHuyeckn YHusepcuteT - Codpuma n YHCC. MNputerkasa
1 MBA ot INSEAD, ®paHuua.

MPODECUOHANEH ONUT: l-H EBreHMeB e 3aeman pPbKOBOAHWU ONBXKHOCTM KaTo yneH Ha HC wam YC B peanua
pa3HOpPOAHM KaTo AeNHOCT KomnaHun Kato KAU Mpyn, poHAbT 3a puckos Kanutan NEVEQ,
N3 AceT MeHUOXKMDBHT 1 gp.

YYACTUE B PbKOBOACTBATA o  AJIEKCAHAPEA UHBECT FrPYN 00, EMK 130922584 — cobCTBEHMK U ynpasuTen;
HA [OPYIM OPTAHM3AUMM o  AJIEKCAHOPEA MHBECT EOO/, EMK 203119652 — cobCTBEHMK W yNpaBUTEN;
KbM MOMEHTA: e EKO EHEPAXU 00/, EMK 175021269 — cobCTBEHMK;
e  POC/IUH AUBENBINMDBHT AL, EMK 204271951 —uneH Ha C[;
e  MEUAHWUH UHBECT EOO/, EMK 202831999 — cO6CTBEHUK U yNpaBUTEN;
e TANAP ®YYAC EOO/, EMK 130146503 - ynpasuten;
e K-EKCNPEC EOOJA, EVK 131165677 — ynpasuTen;
e EHAOEBBP Bb/ITAPUA COAPYXKEHUE, EVK 176958985 —uneH Ha YnpaBuTenHUA OpraH.
e APMALA KENMUTDBA A4, EVK 203994586 —uneH Ha CL. [py*KeCcTBoTO € B IMKBMAALMA.

YYACTUE B PbKOBO/ICTBATA o AJIEKCAHOPEA ArPO EOOA, EMK 203115102 — ynpasuTen;
HA [OPYIM OPrAHM3AUUU

NPE3  NOCNEAHUTE  NET

rognHu:

MPUTEXXABAHM AKUMM B 771 875 akuuu (6.175% oT Kanutana).
[PYKECTBOTO:

bepHap MockeHu — 4/1EH HA HC

BWU3HEC AAIPEC: Bvarapus, rp. Codua 1766, paioH Butowwa, B.3. MannHoBa AonunHa, yn. NaHopama Copusa No
6, busHec LleHTbp Puuxun, 6. B, eT. 2

OBPA30BAHME: MputexkaBa MBA ot IEP Lyon, ®paHuus n 6akanaBbpcKa cTENEH MO MKOHOMMKA U GUHAHCK
oT Lycee Lyautey, KazabnaHKka, Mapoko.

NMPO®ECUOHANEH OMUT: Kapuepata Ha r-H MockeHu 3anoysa B Renault Group ®paHumA, Kb4eTo 3aema pasMyHU
pbKOBOAHM No3numn B Nnepnoga 1979-1987 r. Npes nocnegHute 20 roanHN NpemmHaBa B
chepaTa Ha TeNIEKOMYHMKALMOHHUTE OMNEpaTopu, KaTo 3aemMa PbKOBOAHWM MO3ULMM B
peauvua TenekoMn — U3MbJHUTENEH gupeKkTop Ha Orange PymbHuA 1 Ha Mobistar benrus.
Mpe3 2008 r. noema pPbKOBOACTBO HAa ,bBbArapcka TeseKOMyHMKALMOHHA KOomMMnaHua“
(Vivacom), kaTo ynpasnsBa npecTpyKkTypupaHeTo i ot 2008 go 2013 r.

YYACTUE B PbKOBOACTBATA = Hama
HA [OPYIU OPrAHM3AUUU
KbM MOMEHTA:

YYACTUE B PbKOBOACTBATA = Hama
HA [OPYIU OPrAHM3AUUU

NPE3  NOCNEQHWUTE  NET
rognHu:

MPUTEXABAHU AKUMM B Hama
[LPY}KECTBOTO:

YIPABUTEJIEH CbBET

YnpaBuTenHuAT cbBeT Ha ,, TenennHk busHec Cbpeucuc” ALl e B cbcTas:
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e  UBaH XKutnaHos — Mpeacepaten Ha YC u UsnbiHUTENneH gupeKkTop;

e Teopop Aobpes —uneH Ha YC;
e [layH MBaHoOB —uneH Ha YC;
e Hwukoneta CtaHannoBa - yneH Ha YC;

e [0lKO MapTUHOBMY - YneH Ha YC

[aTtaTa, Ha KOATO M3TMYa MaHAATHLT Ha cerawHuTe YyneHose Ha YC, e 12.07.2022 .

OcHosHata nHbopmaums 3a uneHosete Ha YC e npeacraBeHa no-4oy.

UBAH XXUTUAHOB - [NPEACEAATEN HA YC U U3Mb/IHUTE/IEH ANPEKTOP

BU3HEC AAPEC:

OBPA30BAHME:

MPO®ECUOHANEH ONUT:

YYACTUE B PbKOBO/CTBATA
HA [OPYIU OPrAHM3ALUU
KbM MOMEHTA:

YYACTUE B PbKOBO/ICTBATA
HA [APYITM OPFAHWU3ALMU
NPE3  MOCNEAHUTE  MET
roAvHuU:

MPUTEXKABAHU AKUUM B
[LPY}KECTBOTO:

Bvarapusa, rp. Codpua 1766, paiioH Butowa, B.3. ManmHoBa foiuHa, yA. NMaHopama Codua No
6, busHec LleHTbp Puuxun, 6. b, eT. 2

Mma bakanaBbpcka cteneH no TenekomyHuKaumm ot TexHuueckn YHusepcuteT - Codus.
Mpe3 2014 r. mmHaBa v npes cneumanHa MBA nporpama 3a pa3suTMe Ha MEHUAMXMDBHTA Ha
rpyna TenenuHk Ha IE Business School, Magpua.

MNBaH MutnaHos cTapTupa Kapueparta cu ouwe Ha 15 roguiwHa Bb3pacT, Korato 3anoysa
paboTta Kato Java codTyepeH paspaboTumk. MpucbeanHsaBa ce KbM ekuna Ha TenennHk
npe3 2006 r. KaTo TeNEKOM eKcnepT, cied KOeTo nociefoBaTesHO 3aema nosuumute
CTapLUM eKkcnepT u pbkoBoauTen otaen ,UHTerpauma”. Mpes 2012 r. noema onepaTMBHOTO
ynpaB/ieHne Ha HanpasneHue ,CucTeMHa MHTerpaumsa“, a ot gekemspu 2017 r. e
U3NbAHUTENEH AUPEKTOP Ha ,TenennHk bBusHec Copeucuc” EAL. Mpu yupeaasaHeTo Ha
TBC INpyn 3aema nocra lMpeacenaten Ha YC 1 U3nbaHUTENEH ANPEKTOP.

e ,TenenuHk busnec Copsucuc” EAA, EMK 130545438 — uneH Ha C[, u UsnbiHuTENEH
OVpPEKTOop;

e CEKHET A4, EMK 131357407 —uneH Ha CA.

Hama

125 000 akumu (1% ot Kanutana)

TEOAOP [OBPEB - Y4/IEH HA YC

BWU3HEC AAPEC:

OBPA3OBAHME:

MPO®ECUOHANEH ONUT:

YYACTUE B PbKOBOACTBATA
HA APYTU OPTAHU3ALIMN KbM
MOMEHTA:

Bbnrapwms, rp. Codua 1766, paitoH Butowa, B.3. ManmHoBa 40/1Ha, yAa. MaHopama Codus No
6, BusHec LleHTbp Puuxun, 6. B, eT. 2

Mputerkasa bakanasbpcka cTerneH Mo KOMYHMKAUMOHHA TEXHWKa W TEXHO/MOTMWU OT
TexHu4yeckun YHmneepcutet - Codus. 3aBbpLuBa cemecTpmanHo u MarmcrbpcKa cteneH no
NHpopmaLmoHHa curypHocT B Coduinckn YHusepcuteT ,KnnmeHT Oxpuackun®.

Teonop Lobpes 3ano4yBa KapuepaTa ¢y B 06/1acTTa Ha KOMYHWUKALMOHHUTE TEXHONOTUU
npe3 2003 r., a npe3 2005 r. ce npucbegMHABA KbM eKMNa Ha TeneanHK KaTto cuctemeH
MHXXeHep. lpemnHaBa peamua NO3NLMKM B KOMMAHMATA KaTo OT HayanoTto Ha 2018 r. e
[OnpeKkTop apxutektypa u pewenuna 8 TbC EAL. Mpu yupegasaHeto Ha ThC pyn 3aema
nos3numaTa YneH Ha YC.

Hama
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YYACTUE B PbKOBOACTBATA
HA APYTY OPTAHU3ALUU NPE3
NOCNEAQHUTE NET rOAUHW:

MPUTEXKABAHM AKLMM B
LPYXECTBOTO:

Hama

Hama

IMAYH UBAHOB — Y/IEH HA YC

BU3HEC AAPEC:

OBPA3OBAHME:

MPODECUOHANEH OMNUT:

YYACTUE B PbKOBOACTBATA
HA APYTU OPTAHM3ALNN KbM
MOMEHTA:

YYACTUE B PbKOBOACTBATA
HA APYTV OPFAHU3ALINM MPE3
NOCAEAHWUTE NET FOANHMU:

MPUTEABAHN  AKLMK B
L PYECTBOTO:

Bwvnrapwms, rp. Codua 1766, paitoH Butowa, B.3. ManmHoBa f0/MHa, yA. MaHopama Codpua No
6, BusHec LleHTbp Puuxun, 6. b, eT. 2

MNputexkaBa bakanasbpcka cteneH no KOMyHMKAUMOHHA TEXHMKA W TEXHONOrMKU OT
TexHunyeckn YHuepcuteT - Cooua. Mpes 2015 r. 3asbpwsa U cneunanusmpaHa MBA
nporpama Ha IE Business School, Maapua.

MayH MBaHOB 3ano4YBa KapmepaTa CU KaTo EKCMEPT N0 MPEXKOBa UMNIeMeHTaumA. Toi ce

npucbeanHABa KbM ekmna Ha TenenanHk npe3 2002 r. KaTto pbKOBOAWUTEN Ha eKun 3a

BHeapABaHe Ha mpexun. Ot 2007 r. 3aema pasNINYHN MEHUAXKBPCKU ONBKHOCTU B rpyna

TenennHk BbB M M3BbH bbarapma. Ot asryct 2018 r. e u3NbAHUTENEH AUPEKTOP HA

,TenennHk WHopa Coubpeucuc” EAL, cneumanusmpaHo B obnactta Ha MpexKoBaTa

WMHPPACTPYKTYPa U MHAYCTPMANHA aBTOMATU3ALMA (HaMUpaLLO ce nog o6l KOHTPOA OT

CTpaHa Ha r-H /llobomunp MuHues).

o ,TenenuHk UHdpa CobpBucuc” EAL, EVK 204856684 — uneH Ha C[, u U3nbaHUTENneH
LVpPEKTOop;

e  TENIEZIUHK MK A00 Ckonue, CeBepHa MakepoHuna, EMBC 6236812 — cbApYKHWK;

e 1M Npoekrt OO0/, EVK 204880183 — cbApYKHUK;

o Nukapps WeBaHos [AOOEN Ckonue, CesepHa MakegoHna, EMBC 7198388 -
CbAPYKHUK.

Hama

125 000 akumu (1% ot kanuTana)

HUKOJIETA CTAHAU/IOBA — Y/IEH HA YC

BW3HEC AZIPEC:

OBPA30BAHME:

MPO®ECUOHANEH OMNUT:

YYACTUE B PbKOBOACTBATA
HA APYTU OPTAHU3ALIMN KbM
MOMEHTA:

Bvarapus, rp. Codua 1766, paiioH Butowa, B.3. MannHoBa AonuHa, yn. MNaHopama Codus No
6, busHec LleHTbp Puuxun, 6. B, eT. 2

MpuTexkaBa Maructbpcka cteneH no ®uHaHcn n 6aHkoBo geno ot YHHC. Mpes 2014 .
3aBbpwBa M cneumanHa MBA nporpama 3a pasBUTME Ha MEHUAXKMbBHTA Ha rpyna
TenenuHk Ha IE Business School, Magpua,

Hukoneta CtaHamMnoBa 3ano4YBa KapuvepaTa CU KaTo rNaBeH c4eToBoAMTEN BbB PUHAHCOBA
Kbla ,bpokom”. NMoctbnea B TenenmHk npes 2001 r., CblLO KAaTO rNaBeH cYeToBOAMTEN.
Mpe3 roagnHuTe 3aema pasnnMyHmn GMHAHCOBO-CHETOBOAHM no3umumn. OT 2011 go 2017 r. e
drHaHCOB ANpPEKTOp Ha , TenennHk” All, a cnen peopraHunsaumaATa Ha rpynarta npes 2017r.
3aemMa A/bXKHOCTTA  ¢UMHAHCOB Aaupektop Ha ,TenenuHk bwvarapua” EAL. C
npeobpasyBaHeTo Ha nocaegHoTo npes asryct 2019 r. e npexsbpaeHa B TEC Mpyn EALL, B
KOEeTOo 3aema 1 nocTta 4sieH Ha YC oT ocHoBaBaHeTo My npe3 toamn 2019 r.

e ,Tenenunk UHdpa CopBucuc” EAL, EVNK 204856684 — uneH Ha CL;
e MHTEIMMWIAN 00Q, ENK 203626770 —Ynpasuten.
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YUACTME B PbKOBOACTBATA |1AMd

HA APYTY OPTAHU3ALUU NPE3
NOCNEAQHUTE NET rOAUHW:

MPUTEKABAHU AKUMM B  Hama
LPYXECTBOTO:

roiKo MAPTUHOBMY — YJIEH HA YC
BU3HEC ALPEC: (TBC rpyn) Bbarapus, rp. Copua 1766, palioH Butowa, B.3. MannHoBa foaunHa, yA. MaHopama
Codua No 6, busHec LleHTbp Puuxmn, 6. B, eT. 2

(KomyTen) Copbus, rp. Benrpag, MK 11070, yn. OmnaguHckux 6puraga 65V.

OBPA30BAHME: MpuTexkaBa bakanaBbpcKka cteneH No KomnoTbpHU Hayku M codTyepHa paspaboTka oT
benrpaackua yHusepcuteT. pe3 2014 r. 3asbpwea u cneunanHa MBA nporpama 3a
pa3BuUTME Ha MEHUAKMbHTa Ha rpyna TenenuHk Ha IE Business School, Magpua.

MPO®ECUOHANEH ONUT: loMko MapTMHOBMY 3ano4yBa KapuepaTta Cu Kato codpTyepeH pa3paboTtumk npes 1999 r.
MpucbeanHsasa ce KbM ekuna Ha ,TenenmHk” OOO (Cbpbua) npes 2006 r. Kato
AAMUHUCTPATMBEH AMPEKTOP, a oT 2012 r. Hacam e U3NbAHUTENEH ANPEKTOP Ha KomyTen.

YYACTME B PbKOBOACTBATA |1AMd
HA JIPYTV OPTAHU3ALIMM KbM
MOMEHTA:

Hama

YYACTUE B PbKOBOACTBATA
HA APYTU OPTAHU3ALUU NPE3
NOCNEAQHUTE NET rOAUHU:

MPUTEXABAHU AKUMM B Hama
[LPY}KECTBOTO:

YneHoseTe Ha YC, aeknapupart ye yneHoseTe Ha HC n YC Ha EmuTteHTa:

®  He Ca OCbXJaHM 33 MU3MaMa U HAMAT B/IA3Na B CMNA NPUCHAA 33 U3MaMa;

®  He ca CBbpP3aHU C HECHCTOATEIHOCT UK YNpaBaeHue OT CUHAMK, B KAYeCTBOTO CU Ha YNeH Ha aAMUHUCTPATUBEH,
yNpaBUTENEH UAW HAA30PEH OPraH UM BUCLI PbKOBOAUTEN, C U3KNIOYEHNE Ha MBO EBreHMeB, KOWTO BCe oLe e
yneH Ha CbBeTa Ha AMPEKTOpUTE HA HaMMpaLLoTo ce B npouec Ha ankengauma APMALA KEMUTBH/T AQ, EUK
203994586;

e He ca opUUMANHO NYBINYHO MHKPUMUHUPAHU U/VAN CaHKLUMOHMPAHW OT 3aKOHOBM WM PErynaTopHM OpraHu
(BKNtOUMTENHO ONpeseneHn NpodecuoHaNHN OpraHm);

®  He ca/MLWaBaHM OT CbAa OT NPABOTO Aa 6bAAT YNEeHOBE HA aMUHUCTPATUBHUTE, YNIPABUTENHUTE UAN HAA3O0PHM
OpraHu Ha AafeH eMUTEHT MAW OT U3NbAHABAHETO Ha ANBKHOCTM B PbKOBOACTBOTO MM U3NbAHABAHETO Ha
OEeNHOCTTa Ha HAKOM eMUTEHT;

e  HAMAT paMUNHU BPB3KM C OCTaHanuTe YneHose Ha YC, HC 1 Bcekun Apyr BUCLW pbKOBOAUTEN HA [ pyKecTBOTO.

Y/IEHOBE HA BUCLLIETO PBKOBOACTBO

YneHoBeTe Ha BUCLUUA PbKOBOEH CbCTaB C KNHOYOBA PO/A 33 CTONAHCKATa AeAHOCT Ha 'pynaTa BkatouBaT MiBaH utuaHos
B KAQyecTBOTO My Ha M3nbaHuTeneH ampektop Ha TEC EAL v oko MapTUHOBMY B KQ4ecTBOTO My Ha [MpeKTop Ha
KomyTten, KOMTO ca 1 uneHoBe Ha YnpasutenHusa coeeT Ha TEC Mpyn AL

OCHOBATE/1 HA [IPY}KECTBOTO
TBC M'pyn ALl e yupeneHo npe3 2019 r. KaTo AbLEPHO APYKeCcTBO Ha TenennHk Xonguurc 6B (XonaHams).
CvocHoBaTen Ha TBC EA/L (yupeseHo Kato TenennHk 00 npes 2001 r.) u TenennHk Xongure 6B (Xonanausa) e Jllobomup

MwuHues.
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Cbc cbocHOBaBaHeTo Ha AgHewHoTo TEC EAL Miobomnp MuHYEB cTaBa YacT OT NOJlaraHeTo Ha OCHOBHMTE Ha bbaellaTa
mexKayHapoaHa UT rpyna TenenuHk, Kato ot 2011 r. e HEMH MaxKopuTapeH KpaeH cobcTBeHuK. Mpes yuanata uctopmsa Ha
rpynaTta ToW OCTaBa aKTMBHO aHIaKMpPaH B KAYECTBOTO CM Ha HEWH I1aBEH U3MbJHUTENIEH ANPEKTOP C BU3HEC pa3BUTUETO
M Ha HaW-BMCOKO HMBO, CMOMAraMku 3a paspacTBAaHETO Ha KOMMETEHTHOCTUTE 1 OT MpEXKOBa WHPPACTPYKTypa A0
CUCTEMHA MHTErpaums, CUrypHOCT M aBTOMATU3aLMA, KAKTO U 33 MEXAYHApOAHOTO W paspacTBaHe Ha bankaHuTe u B
3anagHa Espona. Ot 2017 r. oka3Ba BoZela ponA 3a obocobsaBaHeTo Ha HanpasaeHua ,busHec ycayrn” u
,MHOPACTPYKTYPHM yCayrn” KaTo CaMOCTOATENIHU AEeMHOCTU U Pa3BUMTMETO Ha NepCcneKkTUBHU COBCTBEHU MPOAYKTU B
nporpecuBHn 061aCTU KaTO MHTENIUFEHTHUTE TPAACKM CUCTEMM, KPUNTOrpadcKa 3alimTa U MHTEPHET Ha HelwaTta B
CaMoCTOATE/IHM ApysKecTBa M BpaHgose KaTo TenennHk Cutn Copencuc/Moyalwumndt n CekHer/Ansennb.

MapanenHo ¢ TenenuHk, tobommnp MuHYEB e aKTUBEH MHBECTUTOP B chepaTa Ha TEXHOOMMUTE U NO NIMHWUA Ha peanua
APYrM HauMHAHMA, CBbP3aHM C pa3paboTKa Ha OPUIMHANHM MPOAYKTU M cucTeMM. KbM AHelWHa AaTa noAgbpika
MHBECTULMMTE CU B APYIY TEXHONOMMYHU KOMNaHUKM Kato ®uninng-oH-Tpak, Tairbp TexHonogaxuc, Cootrpyn u CaliHerT,
pa3paboTealm pasHoobpasHM codTyepHO HasMpaHM cucTemm B 06/1aCTM KaTo ynpasieHWe Ha WMHGPACTPYKTypHUTE
AenHocTi, dapmMaueBTMYHOTO MPOU3BOACTBO, MyATMMeAMA, peweHuna 3a MCI, ynpaBiaeHMe Ha AaHHWU M M3KYCTBEH
NHTEJIEKT.

OcBeH Ypes3 uHBecTULMUTE cH, Jllobomnp MUHYEB Urpae aKTMBHA PO/IA 33 HacbpyaBaHe Ha NpeanpvemavyecTsoTo M
MHOBauMuTe B bBbarapus Kato eguH OT oOcHoBaTenMTe Ha ¢oHAa EHpesbp bBbarapusa (4acT oT cBeTOBHATa
npegnpuemadecka mpexa Ha Endeavour Global) 1 meHTOp 1 YneH Ha Haa30pHUA CbBeT Ha Bulgarian Startup Association.

Mobomup MUHYEB € M aKTUBEH YYaCTHUK B LANOCTHUA KMBOT Ha MECTHaTa M MexayHapogHaTa 6usHec obuwHOCT B
Bbarapwma, Kato e uneH Ha bopaa Ha gupekTopute Ha AMYam Bbarapus, KakTo 1 Ha KoHbeaepauuaTta Ha paboTogatenute
n nHayctpmanuute B bbarapus (KPUB).

Mpean ocHoBaBaHeTo Ha TenenuHKk pabotu B Mobbn dailiHeHc B nepmnoga 1997-1998 r. u B oban Cekoputnc 1998-
2000 r., KbAeTo ce pa3BMBa OT CTapLUM aHAM3aTOP A0 PerMoHaseH MeHUAKbP 3a bbarapwma.

Yuun e 3 roamHn B AMepuKaHCcKMA YHusepcuteT B bbarapua ot 1992 go 1995r. 3asbpwsa Suffolk University 8 BocTbH ¢
MarMcTbpcka 1 H6akanaBbpcka cTeneH no bmusHec agMUHUCTPauma npes3 1997 r. Mpes 2010 r. 3aBbpLlUBa U Nporpamara
Executive MBA Ha INSEAD.

13.3. UHOOPMALMA 3A OAUTHUA KOMUTET M/MI'IM KOMMWTET 3A Bb3HATPAXKAEHUATA

KbMm gaTtaTta Ha JJokymeHTa [py*KecTBOTo HAMa M3bpaH OauTteH KomuTeT. He no-KbCHO OT pefoBHoOTO roanwHo OCA npes
2020 r, ApyxkecTBOTO Lie npueme Mpasuna 3a pabota Ha OAUTHUA KOMUTET U We n3bepe NbpBUA My CbCTaB C MaHAAT OT
3 roanHn. CbrnacHo 3aKoHa, AeUCTBMATA, KOUTO BAIM3AT B KOMMETEHLMUTE HA KOMUTETA, Ca rapaHLMA 3a 3aluTa npasaTta
Ha aKuumoHepuTe Ha EmuTeHTa. OAWTHUAT KOMWUTET WUrpae BaXHa PoaA 3a MUHUMM3UPAHETO Ha GUHAHCOBUA WU
onepaTMBHUA PUCK, KAKTO M PUCKa OT HECNa3BaHe Ha 3aKOHOAATE/ICTBOTO, KaTo B CbLLLOTO BPEME NOBMULLABa Ka4ecTBOTO
Ha npoueca nNo ¢UHaAHCOBO oTyMTaHe. Mo-KOHKpeTHo, OAUTHUAT KomuTeT: a) HabawgaBa npoueca Ha GUHAHCOBO
oTunTaHe B [py)KecTBOTO WM MpeacTaBsa MPEnopbKM U NPeANOXKeHUsA, 3a Aa ce rapaHTUpa HeroeaTa edeKTUBHOCT; 6)
HabaoaaBa epeKTUBHOCTTA Ha BbTPELIHATA KOHTPO/IHA CUCTEMA, Ha CUCTEMATA 3a YNpaB/ieHME Ha PUCKA U Ha AeMHOCTTa
Mo BbTPELUEH OAUT NO OTHOLEHME Ha GMHAHCOBOTO OTYMUTaHe B [lpyKecTBOTO; B) OTroBapA 3a npoueaypaTa 3a noabop
Ha perucTpmpaHua oauTop Ha [py»KecTBOTO M NpernopbyYBa Ha3HaYaBaHETO My; I) MHGOPMUPA YNPaBUTENHUTE OPraHM Ha
[pyKecTBOTO 3a pe3ynTaTuTe OT 3a4b/IKUTENHUA OAMT.

YneHoseTe Ha OgUTHUA KOMKTET TpABBa Aa MMAT NoaxoanalLo obpasosaHue 1 KBanndUKaLMA U MHO3UHCTBOTO OT TAX Aa
OTroBapAT Ha U3MCKBAHUATA 3a ,He3aBUCUMM” uneH. [loHe eauH OT YneHoBEeTe Ha KOMUTETa TPABBA Aa MMa He NO-Masiko
OT 5 roAMHu cTax B 061acTTa Ha CHETOBOACTBOTO AW OANTa.

B ApyXecTBOTO HAMa cb3gageH KomuteT no Bb3HaArpakaeHuAtTa M HAMa Aa 6'b,El,e Cb3AaBaH TakbB. lpernegbt Ha
MNMonntnkaTa 3a Bb3HArpaxK4eHUATa LWe ce n3BbpLluBa oT Haa3o0pHUA CbBeT.
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13.4. KOH®NUKTU HA UHTEPECU HA YNPABUTE/IHUTE OPTAHU U BUCLLIETO PbKOBOACTBO

3a yneHoseTte Ha YC n HC Ha [lpy»KeCcTBOTO, KAaKTO M 33 ApYr1UTe YNeHOBE Ha BUCLLIETO PbKOBOACTBO, He Ca Haauue:

® noTeHUuanHu KOHd)}'IVIKTVI Ha MHTEpecu mexay TexXHUTe 3a4b/IKeHUA KaTo YneHose Ha YC 1 HC kbm [pyKecTBoTO
N TEXHUA NNYEeH NHTEepeC an gpyrn 3aab/1IKEeHNA;

® CMOPasyMEHUA MEXKAY MaXKOPUTapPHUTE aKLUMOHEPU, KAMEHTU, AOCTaBYULM U APYTM KL, Bb3 OCHOBA Ha KOETO
HAKOW OT uneHoBeTe Ha YC 1 HC e n3bpaH 3a uneH.

CobrnacHo PernameHT (EC) Ne 596/2014, uneHoseTe Ha HC 1 YC moraTt Aa ce pa3nopeskaat C NpuTesKaBaHUTe OT TAX LEHHN
KHUXA Ha EMWUTEHTA camo B paMKUTe Ha MeceumuTe, B KOMTO APYXKECTBOTO He ny6anKyBa GUHAHCOB OTYET UM Cnep,
W3PUYHO paspeLleHne Ha CbOTBETHUA yNpaBuUTeeH OpraH B nocoyeHuTe ot PernameHTa cnydaun. HactoawmTe akLumMoHepu
B [py’KecTBOTO, BKAOUYMTENIHO uneHoBeTe Ha YC, KOMTO NpuTeKaBaT aKUWMKM, Ce aHraXmpat npeny Hayanoto Ha
ny6MYHOTO NpeasiaraHe, CbOTBETHO A0 AOMNYCKAaHETO Ha KHUKaTa Ha , TenennHk busHec Copsucuc Npyn“ Al 3a Tbprosus
Ha perynmpaH nasap, 4a npMemar crnopasymeHue, onpeaenalLo KakBa YacT OT NPUTEXKABAHMUTE OT TAX aKLMW U NPU KaKBMU
ycnosus Wwe 6bae npeanorKeHa 3a npoaaxkba fo Kpaa Ha 2020 1., 1 Aa ro ONOBECTAT MO HaANeXKHUA pea, cbrnacHo 3MMLUK.
JonbaHutenHa nHGopmaumsa OTHOCHO OrpaHUYeHUATa 3a Npoaaxba Ha akuuu e npeacTaBeHa B Pasaen 8 ,[lpodasauwju
dvpicamenu” om [JOKYMEHTA 33 LEHHUTE KHUXKa.

13.5. WU3ABNEHUE 3A TOBA, A/ EMUTEHTBT CMA3BA PEXXMMMUTE 3A KOPMOPATUBHO YMPABJIEHUE

BbB Bpb3Ka C npuaobusaHeTo Ha nybaudeH crtatyT TBC Mpyn npvema ga ce npuabp:Ka KbM npasuaata M gobpute
NPaKTUKK, BbBeAEHU ¢ HaLuMOHANHWA KOAEKC 33 KOPMOPATUBHO yNpas/ieHWe, CbOTBETCTBALLL HA MEXXAYHAPOAHO NpueTnTe
W NpWIaraHu MNPUHUMOW 33 KOPMOPaTMBHO ynpassieHMe Ha OpraHu3auuAata 3a MKOHOMMYECKO CbTPYAHWYECTBO WU
passuTMe. KogeKcbT CbAbpiKa NpaBuaa M MNpoueaypy 3a 3almTa npaBaTa Ha akuMoHepuTe, 3a CbobpasfBaHe Ha
OeNCcTBMATA HA KOPNOPATUBHUTE PbKOBOACTBA CbC 3aNMHTEPECOBAHMUTE INLA, Pa3KpMBaHe HAa MHbOPMaLMA U AeNCTBUA Ha
KOPMNopaTUBHUTE PbKOBOLCTBA, MEPKM, CPELLY Bb3MOXKHa 310ynoTpeba ¢ KOHTPO.

13.6. U3ABNEHME OTHOCHO MPEACTOALLM MPOMEHU B CbCTABA HA PbKOBOACTBOTO U KOMUTETUTE

Kbm pgataTta Ha HacTtoAwMmAa [JOKYMEHT He ca NAAHMPaAHU, CbOTBETHO O,D,O6pﬂBaHVI NPpOMeHN B CbCTaBa Ha OpPraHUTE 3a
ynpasaeHue Ha EmuteHTa.

Mo oTHOLWeEHWE Ha AbluepHUTE ApyrKecTBa Ha EmMuTeHTa e nnaHupaHo Jllobomup MuHyes ga 6bae 3ameHeH oT Teogop
[obpeB B KauyecTBOTO CM Ha Y/ieH Ha cbBeTa Ha AupeKkTopuTe Ha TBC EA[. Kbm pgaTtata Ha HactoAwmA [OKYMeHT
NpomsAHaTa He e ocblyecTBeHa. He ce o4akBa HEMHOTO OCbLLECTBABAHE Aa UMa HEraTUBHM NocAeuLM 33 Ka4ecTBOTO Ha
KOPMOpaTUBHO yNpaBfeHue, AeAHOCTTa U MepPCNeKTUBUTE Ha APYKeCTBOTO U [pynaTa KaTo uano.

14. Bb3HATPAXAEHUA U OBE3LLETEHUA

14.1. PASMEPBT HA U3M/IATEHOTO Bb3HATPAM/AEHUE U OBE3LLETEHUA B HATYPA, KOUTO YNEHOBETE HA YC, HC u
BUCLLMA PbKOBOAEH NEPCOHAN CA NONYYUAU OT EMUTEHTA U HETOBUTE AbLLEPHW APYECTBA 3A OKA3AHM
Nno/ BCAKAKBA ®OPMA YCNYTU

Tvi Kato TEC Fpyn e yupeaeHo npes toam 2019 r., Bb3HaArpaXkaeHMATa, HaYMCAABAHU U M3MNNALLAHW Ha YNeHoBe Ha
yNpaBUTENHU U HAA30PHM OPraHu M BUCLL PbKOBOAEH CbCTaB Ha pynaTta npes nociegHaTa M3MuHana puHaHCoBa roamHa
(2018 r.), ce cBexaaT A0 Te3W, HAYUCAEHU M U3NNATEHU HA AENCTBALLMTE Npe3 TO3WU Mepuos YJeHOBe OT AblUepHUTE
apyxectsa TbC EA n KomyTen.

Pa3smepbT Ha BCUYKM U3NNaTeHM Bb3HarpaxaeHus 3a 2018 r. e npeacraseH B Tabavua 36 no-gony.

(npodvaxaea Ha ciedsawama cmpaHuya)
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Tabauya 36: HauyucneHu u usnaameHu npe3 2018 e. 8b3HazpaxOeHUs Ha 4saeHose HA C[ u sUCWUA PbKOBOOEH MepcoHAsa Ha
Opyxcecmeama om pynama (xun. n8.)

Bb3HarpaxkpaeHusa 3a nepuoaa 01.01-31.12.2018 r.
O6wo no
Obwo no pAoroBopu Heto

KauectBOo, B KoeTo /auueTo e

ApyxecTBO No/ly4aBasno Bb3HArpa*kaeHus

TpyAoBU 3a npupobueku 0O6LW0
OT APYKECTBOTO

[OTrOBOPU  yNpaBneHUe W YAPbKKU
M KOHTpON

H3nanamenu (Hemo?*, xun. ne.)

M3nbaHUTENEH ANPEKTOP, YneH
MBaH KuntmaHos TBC EAL, 71 165 11 247
Ha CbBeTa Ha AupeKTopuTe

MopgaaH Monos TBC EAL YneH Ha cbBeTa Ha gMpeKTopuTe 0 40 0 40
MNpepcepaten Ha CbBeTa Ha

Nlwbomnp Munues  TEC EAL, 0 432 0 432
OVpeKTopuTe

. Komyten OO
loko MapTuHosmy M3nbaHUTENneH ANpeKTop 132 0 0 132
(Cbpbun)
o6wo 203 636 11 851

Havucnenu (Hemo*, xun. ne.)

N3nbaHUTENEH AMPEKTOp, YneH
MBaH KutmnaHos TBC EAL 0 180 11 191
Ha CbBeTA Ha AMpeKTopuTe

MopgaaH Monos TBC EAL YneH Ha cbBeTa Ha gMpeKTopuTe 0 43 0 43
MNpepcepaten Ha CbBeTa Ha

Nlwbomnp Munues  TEC EAL, 0 432 0 432
anpektopute

. Komyten OO
lfoiko MapTuHoBMY M3nbaHuTeNneH anpexkTop 132 0 0 132
(Cbpbun)
o6wo 132 655 11 799

* Cned npucnadare Ha [OA u ocueyposKu 3a CMemKa Ha aAuyemo u pabomooamens.
M3mouHuk: “TenenuHk busHec Cvpsucuc Mpyn” A

PasnuKkaTta mexay HauMcaeHu 1 U3naaTeHu 3a Nepmoaa Bb3HarpaxaeHusa npomsTtuya ot 06M4YaiiHOTO UM M3NAaLaHe Npes
meceua (3a 6oHycM — roauHata), cnegpal, meceua (CbOTBETHO roAMHaTa), 33 KOMTO ca Ab/KMMW, KAaKTO U OT
npeMmmrHaBaHeTo Ha MBaH MUTUAHOB OT TpyaoB Aorosop npe3 2017 r. Ha AOroBOp 3a YNpaB/eHUE U KOHTPOA Npwu
CbOTBETHA MPOMAHA BbB Bb3HarpaxkaeHuvero my npes 2018 r. 1 egHOKPATHO M3NNallaHe Ha HaTpynaH Heu3non3BaH
OTNYCK NpM NpeKkpaTABaHe Ha TPYAOBOTO My NPaBOOTHOLEHWe B Kpas Ha 2017 T.

Kbm paTaTa Ha HacToAwma JokymeHT MopaaH Monos 1 /llo6omnp MUHYEB He ca YacT OT yNpaBUTENHWUA UAKU HAA30PHMA
cbBeTM Ha TEC Mpyn.

OT ocTaHanuTe AeNCTBaLLM KbM AaTaTa Ha HacToAWwMA JLOKYMEHT Y1eHOBE Ha YNPaBUTENHMA U HAA30PHMA CbBeTU Ha ThC
Mpyn eanHcTBeHo Teogop Jobpes e nonyyvaBan goxonm ot pynata npes 2018 r., HO CaMO B KAYECTBOTO CU HA CAYKUTEN
Ha TEC EA/, KaTo He e 61 yacT oT CbBeTa Ha ANPEKTOPUTE UM BUCLLUA MY PbKOBOAEH CbCTaB Npe3 To3u Nepuog,.

14.2. OBWMTE CYMU, 3ALENAHU WUIN HAYUCNABAHU OT EMWUTEHTA UNN HETOBUTE AbLUEPHU OPYIKECTBA 3A
NPEAOCTABAHE HA NEHCUW, APYTU KOMNEHCAL WU NPU NEHCUMOHUPAHE WU 3A APYTU NOAO0B6HU OBE3LWETEHUA

Mpe3 nocnegHata M3amuHana ¢GpuUHaHCOBa rogMHa M KbM AaTata Ha HactoAawma [okymeHT, TBC Mpyn M AbliepHUTe
Apy)KecTBa OT [pynaTa HAMAT AOMbAHUTENHMU aHFaKMMEHTU MO NPOrpamu 3a KOMMeHcauua npu NeHCUMOHWpaHe Ha
yNeHoBe Ha YNpaBUTEIHN M HaA30PHM OpPraHn U BUCLL PbKOBOAEH CbCTaB Ha lpynaTta M3BbH MUMHUMAAHO U3NCKBAHUTE OT
CbOTBETHOTO MECTHO 3aKOHOAAaTeNCTBO.

Mopaam ToBa 1 NOPaAM OTHOCMTENHO HUCKaTa Bb3PacT, CbOTBETHO ronemua 6poii roAMHU A0 NEHCUOHUPAHEe Ha BUCLIKA
PBKOBOZEH CbCTaB HauMCeHMUTe KbM Kpasa Ha 2018 1. 1 gaTaTa Ha HacToAWwmMA JJOKYMEHT CbOTBETHM NPOBM3MM 33 Pa3xoam
NPV NeHCMOHMPaHE Ca HECBLLECTBEHN.
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14.3. fOroBOoPU HA YNEHOBETE HA OPTAHUTE HA YNPABJIEHWUE C EMUTEHTA UM HETOBU ObLUEPHU NPEANPUATUA,
NPEABMMKAALLU OBE3LLETEHUA NPU NPEKPATABAHE

OcBeH B KayecTBOTO CU Ha Y/ieH Ha YnpaButenHua cbBeT Ha [pyxecTBoTo, MBaH MUTMAHOB yyacTBa B ynpasieHUETO
n/mnu genHocTTa Ha [lpy»KecTBoTo U/ HETOBU AbLLEPHM APYKECTBA U B KQYECTBOTO CU HA U3NbHUTENEH ANPEKTOP U
yneH Ha CbeeTa Ha aupekTopute Ha TEC EA/L], no cnmnata Ha CKAOYEH 4OrOBOP 3a yNpaBaeHUe 1 KOHTpoa. Kbm gataTa Ha
HacToAlwmMA [LOKYMEHT, LOrOBOPBT He NpeaBuKaa cneunduyHn obesLLeTeHns B Cly4ai Ha NpeKpaTABaHe M He nopaxkaa
BEPOATHW TakMBa, Npou3TuYalum ot Kogekca Ha Tpyaa P. Bvarapua.

OcCBeH B Ka4ecTBOTO CU HA YieH Ha YNpaBuUTeIHUA CbBET Ha [lpyKecTBOTO, [OMKO MapTMHOBMY yyacTBa B yNpasBaeHUETo
n/vnu genHocTTa Ha [lpy»KecTBOTO /UK HETOBM AbLLEPHM APYKECTBA U B KAYECTBOTO CY HA U3MbAHUTENEH AMPEKTOP U
Y/leH Ha CbBeTa Ha AupeKTopuTe Ha KomyTen Mo cunata Ha CKAOYEH Tpyaos Aorosop. Kbm AaTaTa Ha HacToAwMA
[ OKYMeHT, 0roBOp®bT He Npeasukaa cneunduyHn obesleTeHna B cyda Ha NpekpaTaBaHe..

OcBeH B KA4ecTBOTO CM Ha YaeH Ha YnpaBuTenHua cbBeT Ha [pyxectsoTo, Teogop Jobpes yyacTsa B ynpasieHUETO
n/vnn geHocTTa Ha [py»KecTBoTo M/MAn HErOBY AbLUEPHM APY>KECTBAa U B Ka4eCTBOTO CU Ha cayskuten Ha TEC EAL no
CUaTa Ha CKAYeH TpyaoB AoroBop. KbMm AataTta Ha HactoAwmA [JOKYMeHT, AOFrOBOPBT He npeaBuKaa cneunduyHmn
obesleTeHnn B Caly4ali Ha NpeKkpaTaBaHe.

OcBeH B KayecTBOTO CM Ha 4YneH Ha YnpasuTesHMA cbBeT Ha [pyxkectBoto, Hukoneta CraHaunoBa y4yacTtBa B
ynpaBieHUeTo W/unn pgeiHocTTa Ha [pysKecTBOTO M/WAWM HEroBM AbLIEPHM APYMHKECTBA M B KA4YeCTBOTO CU Ha HEros
CNYXXUTEN MO CMAaTa Ha CKAloYeH TpyAoB Aorosop. Kbm gatata Ha HacToAwmMA JJOKYMeHT, AOroBOpbT He npeasuKaa
cneumodunyHm obesweTeHMA B Cly4al Ha NpeKkpaTABaHe.

15. CNYXKUTENN

15.1. BPOI 3AETU IMLA

Tabauya 37: bpoli u cmpykmypa Ha 3aemume AUYA HA MbaHo pabomHo epeme 8 [pynama 3a nepuoda om 01.01.2016 do damama Ha
lpocnekma

CpegfieH bpoW cnyxutenm (KOMBUHMpPaHK)

Fpyna TBC ?;:019
YnpasneHue 4 4 4 4
OnepaTtuseH 105 89 78 103
Mpoaark6m 22 19 16 24
AOMUHUCTPaUMA 24 19 20 37
06uwo 155 131 118 161 155 168
(omHocumeneH 05)

YnpasneHue 3% 3% 3% 2% 3% 2%
OnepaTtuseH 68% 68% 66% 63% 67% 61%
Mpoaax6u 14% 15% 14% 15% 14% 14%
AaMUHUCTPaUMA 15% 15% 17% 20% 17% 22%
06uwo 100% 100% 100% 100%  100% 100%

AN = paTtaTta Ha MNpocnekTa
M3mouHuk: “TenenuHk busHec Cvpsucuc Mpyn” AL

Mpes3 pasrnexpaHva nepuoa nNepcoHansbT Ha FpynaTa oT6ensssa yCcTolMuMBa TEHAEHLMA HA PbCT CbC CPEAHOrOAULEH
Temn oT 15% 3a 2016-2018 r. n ysenundeHue ot 4% npe3 nbpBOTO Nnonyrogne Ha 2019 r. cnpAmo aHaNorMYyHMA Nepuoa Ha
npegxogHaTa roanHa. HabntogaBaHaTa TeHAEHLUMA ce NPOABSABA KAKTO BbB BPb3Ka C OCUMIYPABAHETO HA paspacTeallaTta
ce AeHOCT U NNaHnpaHoTo 6usHec passutue B bbarapusa, B 3anagHute bankaHu v Ha rnobanHuA nasap, Taka v B pesynTaTt
OT POpMUPaAHETO Ha CAMOCTOATENHM agMUHUCTPATUBHU dyHKUMK e TBC EAL] cnen npeobpasyBaHeTo My npes BTOPOTO
nonyrogue Ha 2017 r.
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B CcTpyKTypHO oTHOWeHMe pynaTa 3ana3ea cTabu/HO CbOTHOLIEHME Ha ONEPATUBHUSA CbCTaB KbM 06LWMA PO cayRutTenu
oT 68% npe3 nepmnoga 2016-2018 r. Npn OTHOCUTENHO PaBHA OTHOCUTE/IHA TEXECT Ha PYHKUMMUTE MO MAPKETUHT U
npoaax6bm n obwa agmmHUCTpaLma oT cboTBeTHO 14% 1 16% cpegHo 3a cbluma nepuog,. HabnogaBaHOTO yBeanYeHue
Ha aAMWHUCTPATMBHMA NEpPCOHaN 3a CMETKA Ha OnepaTMBHMA Npe3 MbpBOTO noayroame Ha 2019 r. e pesynTaT oT
BbTpElWHaTa npekateropmsauma Ha Hakou ¢pyHKumm B TBC EA/l, KOETO He NMPOMEHS MO CbLLECTBO OCUTYPABAHETO Ha
AeWHocTTa.

Tabnuya 38: bpoli u cmpykmypa Ha 3aemume AuYa Ha MbsaHo pabomHo epeme 8 TEC EAZ 3a nepuoda om 01.01.2016 do damama Ha
lpocnekma

CpegaeH bpoW cayxutenm (camocToATenHM)

TenenuHk busHec Copsucuc EA[ 2018 2017 2016 (2);-1086 f);nZOlQ
YnpasneHue 3 3 3 3 3 3
OnepaTuBeH 101 &5 75 96 99 97
Mpoaax6éu 17 15 12 18 16 18
AoMUHUCTpaUmA 16 12 12 24 19 27
06wo 137 115 102 141 137 145
(omHocumeneH 9sn)

YnpasneHue 2% 3% 3% 2% 2% 2%
OnepaTtuseH 74% 74% 74% 68% 72% 67%
Mpoaax6éu 12% 13% 12% 13% 12% 12%
AaMUHUCTpaUma 12% 10% 12% 17% 14% 19%
06wo 100% 100% 100% 100%  100% 100%

AN = pataTa Ha MpocneKkTa
M3mouHuk: “TenenuHk busHec Covpsucuc [pyn” A

OcHoBHaTa 4acT OT nepcoHana Ha lpynata, Bb3nMn3alla Ha cpeaHo 88% 3a pasriesKgaHnsa nepuog, 0cTaBa KOHLEHTPUPaHa
8 TEC EA/l, KOETO Ce OT/IMYaBa KaTo APYMKECTBOTO C Hal-KOMMJ/IEKCHA AeMHOCT M Hall-BMCOK AAN HA OKAa3BaHWUTE YCIYTU U1
CbCPeAOTOYaBa KAKTO OMepaTMBHU, Taka M CTpaTermyecku ¢yHKUMM, CBbP3aHM C BU3HeC pa3BuTMETO Ha pynaTta KaTto
uano.

MHTEH3MBHOTO pa3BuTMe Ha npoaaxbute npes 2017 u 2018 r. ce cBbp3Ba CbC 3HAYMTENHO HapacTBaHe Hal-Bevye Ha
onepaTMBHUA NEePCOHaN, KAaKTO M HA GYHKLMATA NO MAPKETUHT U Npoaakbu npes cbwun nepuos. Cnes oTAeNAHETo Ha
HEOCHOBHM aerHocTM KbM 01.09.2017 r. gpy*KecTtBOTO dopmMMpa M CAMOCTOATENHU ALMUHUCTPATUBHU YHKUUM C
pa3lMpeH CbCTaB B CPAaBHEHME C MPUCHLLATa YacT OT CNOAENAHUTE MEXAY BCUYKM AEAHOCTU aHaNorMyYHM pecypcm 3a 2016
r. 1 MbpeuTe ocem meceua Ha 2017 r. MNpes uenua pasrnexgaH nepnog CTPyKTypHaTa AMHAMMKa Ha NMepcoHana oTpasaea
B e4Ha WaM Apyra CTeneH M BbTpellHaTa PeopraHvM3auua Ha APYXKeCTBOTO B MOCOKA YaCTUYHO MpexBbp/iAHe Ha
onepaTMBEeH MepcoHan KbM KaTeropuuM npofaxkbm un  aAMUMHUCTPaALMA, BKAKOYMTENIHO TropecrnomeHaTaTa
npekateropmsaumna npes 2018-2019 .

(npodvaxasa Ha ciedsawama cmpaHuya)
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Tabauya 39: bpoli u cmpykmypa Ha 3aemume AUYA HA NbHO pabomHo epeme 8 Komymen 3a nepuoda om 01.01.2016 do damama Ha
lpocnekma

CpegfieH 6poi cnyxutenu (camocTonATenHu)

KomyTen 00 (Cbpbus) 2018 2017 2016 2(1)'116 ?&:019
YnpasneHue 1 1 1 1
OnepaTtuseH 4 4 3 5 5 6
Mpoaarkéu 4 3 3 5 4 5
AaMUHUCTpaUma 5 4 5 5 4 5
o6wo 14 12 12 16 14 17
(omHocumeneH 05)

YnpasneHue 7% 8% 8% 6% 7% 6%
OnepaTtuseH 29% 33% 25% 31% 36% 34%
Mpoaax6u 29% 25% 25% 31% 29% 29%
AoMUHUCTpaUmA 36% 33% 42% 31% 29% 31%
06wo 100% 100% 100% 100%  100% 100%

AN = pataTa Ha MpocnekTa
M3moyHuk: “TenenuHk busHec Cvpsucuc lpyn” A

Cbc cpeaeH asn ot 10% B obwms cbcTaB Ha MpynaTta KomyTen ce OTKposBa KaTo €AUHCTBEHOTO APYro APYMKECTBO OT
pasrnexgaHaTa KOMBUHaAUMA CbC 3HaYMTeeH Mo Bpoit NepcoHan Ha GoHa HA OTHOCUTENIHO HECHLLLECTBEHA MY YUCIEHOCT
B YepHa ropa, bocHa n CnoBeHuMA, KaTo cbCpenoTodaBa KAKTO JIOKA/IHM ONepaTMBHU AEMHOCTU, Taka U GyHKUMMUTE No
pernoHaneH MapKeTUHT U ynpas/ieHMe Ha onepauumnTe Ha 3anagHuTe bankaHu.

OTHOCUTENHO HUCKUAT AAN HA ONEePaTMBHUA CbCTaB 0TPasABa NO-TACHATa cneLuMannsaumsa v no-cnabara MHTEH3MBHOCT Ha
OKa3BaHMTE OT Te3Mn ApyxKecTsa ycayrn. Habio4aBaHOTO yBeAMYEHWE HA NEPCOHANa MO MAaPKETUHT Npogaxbu u obwa
agMuHUCTpauma npes 2018 r. u nbpeoTOo nosyrogue Ha 2019 r. e CBbP3aHO C MAAHMPAHOTO Pa3lUMPsABAHE Ha
peasM3vpaHaTta NPoAyKTOBaTa rama 1 nosuLMoHupaHeTo Ha MpynaTta B permona.

Tabnuya 40: Bpol u cmpykmypa Ha 3aemume AUYa HA MbaHO pabomHo epeme 8 TenenuHk YepHa Mopa om 01.01.2016 do damama
Ha lMpocnekma

CpegaeH bpoi cayxutenm (camocToATenHn)

Tenenunk A0O0 (YepHa ropa) 2018 2017 2016 ?p‘1n2019
AOMUHUCTpaLMA 1 1 1 1
0o6wo 1 1 1 1 1 1
(omHocumeneH 9sn)

ALMUHUCTPALMA 100% 100% 100%  100%  100% 100%
06wo 100% 100% 100% 100% 100% 100%

AN = paTtata Ha lMpocneKTa
n3moyHuk: “TenenuHk busHec Cvpsucuc lpyn” A

Tabauya 41: bpoli u cmpykmypa Ha 3aemume AUYa HA MbaHO pabomHo speme 8 TeneauHk bocHa om 01.01.2016 0o damama Ha
lpocnekma

CpepeH bpoii cnyxuTtenm

(camocToATenHn)

Tenenavnk A00 (BbocHa m 2018 2017 2016
XepuerosuHa)

Mpopaxbu 1 1 1
AOMUHUCTpaUmMA 1 1
O6uwo 2 2 2
(omHocumeneH 0s)

Mpopaxbu 50% 50% 50%
AOMUHUCTPaLMA 50% 50% 50%
O6wo 100% 100% 100%

AN = paTtata Ha lMpocneKTa

M3mouHuk: “TenenuHk busHec Covpsucuc Ipyn” A
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Tabnuya 42: 6poli u cmpyKkmypa Ha 3aemume AUYA HA MbAHO pabomHo epeme 6 TenenuHk CnoseHus om 01.01.2016 do damama
Ha lpocnekma

CpegfieH 6poi cnyxutenu (camocToATenHu)

TenennunHk 40O (CnoseHusA) 2018 2017 2016 (2);;086 ?;:019
ALMUHUCTpaUmA 1 1 1 1

06wo 1 1 1 1 1 1
(omHocumeneH 05)

AOMUHUCTPaLMA 100% 100% 100% 100% 100% 100%
O6uwo 100% 100% 100% 100%  100% 100%

AN = gaTtata Ha lMpocneKTa
M3mouHuk: “TenenuHk busHec Cvpsucuc Ipyn” A

CpegHuAT 6poit cnyxkuTenun Ha MpynaTa 3a nepuoga oT HavanoTo Ha 2019 r. Ao AaTaTa Ha HacToAwmA [JOKyMeHT NoKasBea
NPoAbKaBalla TEHAEHUMA Ha 060 HapacTBaHe NpeaBna NPOABLIXKABALLOTO AEUCTBUE HA ropernocoyeHnTe pakTopm 3a
nepmoga 01.01.2019-30.06.2019 r. Kbm pgaTaTta Ha HacTtoAwMma [JOKYMeHT B HOBOCb3gaaeHuTe npe3 2019 r. gpyrKectsa
nMma o6wo 9 cnyxkutenu, sraountenHo 1 8 T6C Mpyn (HasHa4yeH npes3 m. aBrycT), 2 B TenennHk AnbaHua (HasHayeHn B
nepvoga aBryct-oktomspu) M 6 B TBC MakegoHua (HasHayeHM npe3 m. OKTomBpwu). Mopagu CKOPOLIHOTO MM
Ha3HayaBaHe, Te3W LATOBE MMAT BCE OLLEe MMHMMANHO y4acTMe OT CaMo 2 eAUHUUM B cpefHMA Bpoli cayKuTenn Ha
pynaTta ot Hayanoto Ha 2019 r.

Mpe3 pasrnexgaHua nepuog M Kbm gataTta Ha Hactoawma MpocnekT B MpynaTa HAMa CbluecTBeH 6poi BpeMeHHO 3aeTu
nua.

15.2. 41081 YYACTUA U ONLUUMU BbPXY AKLIUU

NHdopmaLma 33 aKLLMOHEPHOTO y4acTMe Ha YleHOBETE Ha yNpaBUTEeIHUTE OpraHu Ha “TenennHk busHec Copsucuc Mpyn”
Al e nocoyeHa B T. 13 oT T03M [JOKYMEHT.

Kbm aataTa Ha To3u [JOKYMEHT He ca NpeAoCTaBeHu ONnuuu 3a ydacTie B Kanutana Ha [py»ecTBoTo Ha KOWTO M ga e oT
uneHoBeTe Ha ynpaBUTeNHWUTE opraHn Ha “TenennHk busHec Covpsucuc Mpyn” AL, OAUTHUA KOMMUTET U OCTaHaauTe
UNeHOoBE Ha BMCLUETO PbKOBOACTBO.

15.3. 1OroBOPEHOCTU 3A YYACTUE HA C/TYKUTE/IUTE B KAMUTAJIA HA EMUTEHTA

Kbm pataTa Ha To3u [JOKYMEHT, HAMa AOroBOPEHOCTM 3a y4acTUe Ha CAYXWUTeNuTe B KanuTana Ha “TenenvHk BusHec
Covpsucuc MNpyn” AL, NMnaHoBeTe Ha MEHUAKMBHTA U MAXKOPUTAPHUA COBCTBEHUK NpeaBuKAaT, caes KaTo [py*KecTBoTo
cTaHe Ny6/MYHO, Aa ce U3roTBU U NpUeme AbArocpoyeH MnaH 3a CTUMyAMPaHe Ha CayKuTenute Ha [lpy*KecTBOTO € akuum
n/mnm onuuun. OyakBa ce Npes cneABalLMTe NeT rOAMHU B PaMKuTe Ha [NaHa CAYXUTENUTE U MEHUIKMBHTLT A3
npuaobuat mexay 10 n 20% ot KanuTtana Ha [pyxectBoTo. Mpeasuxaa ce HeobxoanmuTe 3a LenTa akuumn ga 6bvaat
ocurypsasaHu Ypes obpaTHO M3KyMNyBaHe HA CbLLECTBYBALUM aKLMW OT Nasapa. He ce npeasuKaa usgaBaHeETO Ha HOBU
AKLMKU U CbOTBETHO Pa3BOAHABAHE Ha KanuTasa BbB Bpb3Ka ¢ MNnaHa.

16. MAXXOPUTAPHU AKUNOHEPU

16.1. UMETO HA BCAKO /IMLE, KOETO MMA MPAKO N KOCBEHO YYACTUE B KANMUTANA HA [IPY}KECTBOTO, 3AEQHO C
PASMEPA HA YY4ACTUETO MY

KbMm gaTtaTta Ha HacToawma [lokymeHT, ocHoBaTenaT Ha pynata /llobommp MuHYyeB nputexkasa npako 10 456 250 6pos
aKLMM C HOMMHANHA cTOMHOCT oT 1 /1B. BCAKa, NpeAacTaBnaBawm 83.65% ot obwusa Kanutan Ha [pyKecTBoTo.

OcTaHannte nnua, NnpuTerkaBawy Hag 5% ot kKanutana Ha EmuteHTa, ca MBo EBreHnes u Cnac LLlonos, BCEKM OT KOUTO
nputexkasa no 771 875 6pos akLMM ¢ HOMUHANHA CTOMHOCT OT 1 N1B. BCAKA, CbOTBETHO MO 6.175% OT 06wwmA KanuTan Ha
LdpyecTtBoTO.
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16.2. PA3INYHM NPABA HA MAC

AKuMOHepuTe Ha EMMUTEHTa HAMAT PasNMYHKM NpaBa Ha raac. BcMUkM M3gageHu Kbm AataTa Ha MpocnekTa akuMu Ha
»TenennHk busHec Copsucuc Mpyn“ A ca 06MKHOBEHW, NOMMEHHM, BEe3HANNYHM U LaBaT eAHAKBM MpaBa Ha cBouTe
npuTexKaTenu.

16.3. [ OTONKOBA, OKO/IKOTO E U3BECTHO HA EMUTEHTA, AA CE MOCOYU AATN EMUTEHTBLT NPAKO U1 KOCBEHO E
NPUTEXABAH U/IU KOHTPOJZIMPAH N OT KOO U AA CE ONULLE ECTECTBOTO HA TO3U KOHTPO1 U MEPKUTE, KOUTO
CA BbBEJEHWU, 3A AA HE CE 3/10YNOTPEBABA C MOAOBEH KOHTPO

Mo cmucbna Ha § 1, T. 14 o1 3MMUK, eaHo nnue we ynpaxkHABa NPAKO MW HEMPAKO KOHTPOJ BbpXy [1py*KecTBOTO, KOrato
TOBA /MLLe, NPAKO UK HenpsAKo: () nputerkasa Hag, 50 Ha cTo oT rnacoseTe B OCA; uau (6) morke aa onpenens noseye ot
nosoBMHATa OT YneHoBeTe Ha Herosua C; uan moxKe NO APYr HauMH O3 YNpaXHABA pellaBallo BAUAHUE BbPXY
B3EMAHETO Ha peLleHnA BbB Bpb3Ka C AeNHOCTTa Ha [lpyKecTBoTo.

KbMm fgataTta Ha To3u [lokymeHT, Jllobomnp MuHYEB, B Ka4eCTBOTO CM Ha ZInLe, NpUTeXKaBaLwo npako 83.65% oT kanuTana
n ot rnacoseTe B O6WOTO cbbpaHMe, ynpaxkHsABa NPAK KOHTPOJ BbPXY , TenennHk busHec Copsucuc Npyn“ AL.

EMUTEHTBLT He e BbBe CNeunanHu MepKu cpelly 310ynoTtpeba ¢ npak uan HenpsK KOHTPO.

16.4. ONUCAHUE HA BCAKAKBU JOrOBOPEHOCTW, U3BECTHU HA EMUTEHTA, AIEACTBMETO HA KOUTO MOXE HA HAKOA
CNEABALLA OATA A OBEAE A0 NPOMAHA B KOHTPONA HA EMUTEHTA

Kbm gataTa Ha HacToAwmA [JOKYMeHT, Ha [pyKecTBOTO He ca M3BECTHM CNOpasymeHus, YMeTo aeicTeme 6u f40Beo 40
MPOMAHA B KOHTPO/1A B 6baeL), MOMEHT.

17. TPAH3AKUUN MEXAY CBbP3AHU JIULIA

HactoawmaTt pasgen ob6obuiasa CbrnacHo CtaHAapTMTe, NMpUeTn B cboTBeTcTBue ¢ PernamedT (EO) Ne 1606/2002,
CBbP3aHUTE NIMLA M TPaH3aKUMUTE, KOUTO EMUTEHTBT € M3BbPLIKA C TAX Npe3 nepuoaa, obxsaHaT OT UCTOpMYECKaTa
nHbopmauma, U go AataTa Ha HacToAwmA JOKYMEHT.

CBbP3AHU /INLIA

[aHHM 33 cBbP3aHNUTE ML M BMAA Ha CBBbP3aHOCT ca npeacTaseHn B Tabanua 43 no-gony.

(npodvaxasa Ha cedsauwjama CMpaHuUya)
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Tabauya 43: CnucvK Ha cebp3aHume aAuya npes nepuodoa om 01.01.2016 do damama Ha lpocrnekma

AvbwepHo [pyecTBo AbpiKaBa Ha yupepasBaHe U ynpasieHue AKUMOHepHO yyactue Ha TBC Mpyn
(npsko) (npsko)
TenennHk busHec Copsucuc EAL bvnrapus 100%

Komyten OO Cbpbus 100%
Tenennnk 00 - Mogropuua YepHa lNopa 100%
Tenennunk 400 bocHa n XepuerosuHa 100%
Tenennunk 400 CnoBeHuA 100%
TenennHk Anbanusa UMK AnbaHus 90%

Tenennnk busHec Copsucuc JOOEN MakegoHua 100%
(Henpsako) (upe3 TBC EAL)
Tenenunuk 6C CtapuHr EOO/, bvnrapus 100%

MpuiH Bopabp 00/, bvarapua 50%

[pyru cBbp3aHu nnua:

EcrectBO Ha
Ume 3acerHaTtv KomnaHum ot 'pynarta
B3aMMOOTHOLUEHUETO
MapudoHc XonguHrc mmutng (Knnovp)* KpaiiHa KomnaHua- malika
Bu-NHBectMbHT XonguHre 6.B. - (HuaepnaHams) AKUMOHep Ha TenennHk Xonguure 6.B. - 87.65%
MpomuTepua EHTbpnpaicns NTA (Kunbp) AKUMOHep Ha TenennHk Xonguure 6.B. - 12.35%
Tenenunuk Xonguure b.B. (Xonanama)* KomnaHusa- maiika TenennHk busHec Copsucuc MNpyn EAL - 100%
Tenenunuk bvarapmsa EAL (Bbarapus) [bluepHo Apy»KecTBO Ha Tenennuk Xonauure b.B.- 100%***
Tenennuk NHopa Copeucuc EAL (Bbarapmsa) [bliepHO ApyrKeCcTBO Ha Tenennuk bvnarapms EAL.- 100%
TenennuHk Cutun Copeucuc EAL (bvarapun) [bliepHO ApyrKeCcTBO Ha Tenennuk bvnarapms EAL.- 100%
TenenunHk flabc EOOL (Bbarapus) [bliepHO ApyrKeCcTBO Ha Tenennuk bvnarapms EAL.- 100%
TenennHk Cutn EOO/, (Bbarapus) [OblepHo apy»KecTBO Ha Tenenuuk bvarapua EAL - 100%
CekHet EALl (Bbnrapus) [OblepHo apy»KecTBOo Ha Tenenuuk bvarapma EAL.- 100%
TenennHk Cvpsucuc PymovHua CP/T (PymbHUSA) [bliepHo Apy»KecTBo Ha TenennHk bvarapma EALL.- 100%
TenennHk MK JOOEN (CeBepHa MakeaoHusa) [OblepHo apy»KecTBOo Ha Tenenuuk bvarapma EAL.- 90%
Tenenuuk (KOK) umuteps, (BennkobputaHmsa) [bliepHo apy»KecTBo Ha Tenenuuk bvarapma EAL.- 100%
TenennHk rmbX (FfepmaHus) [OblepHo apy»KecTBO Ha Tenenuuk bvarapma EAL.- 100%
Tenennnk 400 (Copbus)** [bliepHo apy»KecTBo Ha Tenenuuk Xongure b.B. - 100%
YPT TOB (YKpaliHa)** [bliepHo apy»KecTBo Ha Tenenuuk Xongure b.B. - 100%
Mukapg MeaHos LOOEN AKLMOHEp Ha TenenuHk Anbanua LUMK (AnbaHusa) - 10 %
Puuxun OO/, (Bbnrapus) Mopa 061, KOHTPOA
Bu-UHBecTMbHT Bbarapua EOOL (Bbarapus) Mopa 061, KOHTPOA
duitng OH Tpak 00/, [OblepHo apy»KecTBO Ha Bu-NHBectMbHT Bbarapua EOO/, - 90%

* [o 14.08.2019 .
** MNpogaaeHo npes 2018 .
*** MpogageHo Ha J1. Munyes, MapudoHc XonauHre Siumutes, AnekcaHapea Musect Mpyn OO/ n Acetc MeHugskmbHT EALL Ha 28.10.2019 .

Yyactusa B CbBMeCTHU AeﬁHOCTM:

Ume Ectectso Ha 3acerHaty¥ KomnaHum ot lpynata
B3aMMOOTHOLIEHUETO

KoHcopumym E-XenT (Bbarapus) Yuactne TenennHk busHec Cvpsucuc EAL - 80%
MpuitH Bopabp OO (Bbarapun) Yuactne TenenuHk busHec Cvpsucuc EAL - 50%
KoHcopumym ATMN Cbpsucuc (Bbarapus) Yuactne TenennHk busHec Cvpsucuc EAL - 29%
KoHcopumym Curyphu rpaHuum Tenecek (Bbarapumn) Yuactne TenenuHk busHec Cvpsucuc EAL - 50%
KoHcopunym TenenunHk MHdo (Bbarapua) Yuactne TenennHk busHec Cvpsucuc EAL - 78%
KoHcopunym TenenuHk M'pyn (Bbarapus) Yuactne TenenuHk busHec Cvpsucuc EAL - 50%
KoHcopumym MpuitH Bopabp 3 (Bbarapus) Yuactne TenennHk busHec Cvpsucuc EAL - 75.91%
KoHcopunym TexHonuHk 433/, (Bbarapus) Yuactue TenennHk busHec Copsucuc EAL - 59.10%
KoHcopunym Bbarapcku Mopeuna A33[, (Bbarapus) Yyactne Tenennnk busHec Copsucuc EAJ - 15%
TenennHk MK - TBC BI' KoHcopunym (MakegoHus) Yyactue TenenuHk busHec Cvpsucuc EAL*

* MpepacTon ga 6bae onpeaeneHo Ha 6a3a oKoHYaTeHa odepTa Mo AbpKaBHa NOPbUKA, NPeaMET Ha CbBMECTHA AeMHOCT.
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n3moyHuk: , TenenuHk busHec Cvpsucuc lpyn“ Al

CAENIKM CBC CBbP3AHM JTMLA

3a nepuoga, 06xBaHaT OT UcTopmyeckata MHaHcoBa MHGOPMALMA U 40 AaTaTa HA [JoKymeHTa, [pynaTa e ocbliecTeuaa
COENKM CbC CBbP3aHM MLA, AaHHWTE 3a KOWTO ca npeacTaseHun B Tabauua 44 no-gony.

Tabnuya 44: CoenKu cve c8bp3aHU auya npes nepuoda om 01.01.2016 do damama Ha lpocnekma

TbproBcKa AaeiiHOCT Mpogax6u Ha cBbp3aHM Mua MoOKyNKM OT CBbP3aHN AnLa

(xun. nB.) 2018 2017 2016 01-06'19 01-06'18 2018 2017 2016 01-06'19 01-06'18

MpeanpuaTMa € KOHTPOJHO

0 o 0 o0 0 0 28 90 136 0 8 0
yyactve B8 [pynata

Apyrv cevp3anm amua (MOA 4 oo 56n 740 475 776 285 1,868 199 61 1569 637 650
061, KoHTpON)

06wo 1,540 264 740 475 776 285 1,896 289 197 1,569 645 650
Jlnxeu HauucneHun Ha CBbpP3aHU nua HauucneHu ot CBbpP3aHU nua

(xun. ne.) 2018 2017 2016 01-06'19 01-06'18 2018 2017 2016 01-06'19 01-06'18
MpeanpuATMA C KOHTPOJIHO 0 0 0 0 0 0 0 0 1 0 0 0
yuyacTue B [pynata

Apyrv cevp3akm uua (noa 1 0 2 1 0 65 3 0 9 37 5
061, KOHTpON)

06wo 1 1 0o 2 1 0 65 3 1 9 37 5

TbproBcKa AaeiHOCT B3emaHus OT CBbp3aHu MLa 3aAb/KeHUA KbM CBbP3aHM nLa

(xun. ns.) 2018 2017 2016 30.06.19 30.06.18 2018 2017 2016 30.06.19 30.06.18
MpeonpuATMA C KOHTPOJIHO 0 0 0 0 0 0 29 31 0 1 31 0
ydactve 8 [pynaTa

Apyrv cebp3anm amua (MOA oo 551 363 1079 92 948 410 3,718 60 991 1,308 328
061, KOHTpON)

0610 588 294 363 1,079 92 948 439 3,749 60 992 1,339 328

3aemu (rnaBHuua + AMxBu)  B3emaHusA OT CBbP3aHM MUA 3aAb/KeHUA KbM CBbP3aHM nLa

(xun. nB.) 2018 2017 2016 30.06.19 30.06.18 2018 2017 2016 30.06.19 30.06.18

Opyrn cBbp3aHu auua (nop,
061, KOHTpON)

O6wo 6,426 0 0 0 0 0 4 1,845 0 4,045 2,710 0

6,426 0 0 0 0 0 4 1,845 0 4,045 2,710 0

Apyru B3emaHus OT CBbp3aHM nLa 3aabKeHUs KbM CBbp3aHM MLA

(xun. nB.) 2018 2017 2016 30.06.19 30.06.18 AN 2018 2017 2016 30.06.19 30.06.18

Opyrn cBbp3aHn anua (nog,
061, KOHTpON)

O6wo 0 0 0 2 0 0 0 0 0 2,000 1,000 0

0 0 0 2 0 0 0 0 0 2,000 1,000 0

AN = patata Ha lMpocnekTta
n3moyHuk: , TenenuHk busHec Covpsucuc Ipyn” Al

Cymute, OBKMMU OT CBbP3aHW ANLA, Ca BKAOYEHM B 6anaHcoBuTe no3nunnm TbproBCkM n Opyrn B3emMaHUA U
npeanocrtaBeHn 3aemm, a Ccymute, Ab/IXKUMU Ha CBbP3aHU LA — B 6anaHcoBuTe NO3UUNN TbProBCKN U OPYTU 3a4b/TKEHUA
U NTNXBOHOCHU 3aeMUn U npuBnevdeHn cpeacrtea B KOM6MHMpaHMTe otyeTn Ha [pynaTa.

B3emMaHMATa 1 3a4b/KEHMATA OT U KbM CBbP3aHM NLLA He mMoraT fa 6baat HeTMpaHu. HeypefeHuTe canga, CBbp3aHu €
TbProBCKM B3eMaHWA M TbProBCKM 3a4b/KEHUA B Kpas Ha roguHata, ca Heobe3snedeHu, 6e31uMxBeHn U ce ypexkaaTt
napuyHo.
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CbBMECTHU OMNEPALMMN

UHTepecbT Ha TEC EALL B CbBMeCTHM onepauum e onpegeneH oT CNopasyMeHUATa 32 KOHCOPLUMYM, B paMKUTE HA KOUTO
APYKECTBOTO U Apyrute CTPAHM Ce CbrNacABaT Bb3 OCHOBA Ha B3aMMHO CbTPYAHMYECTBO Aa 06eAMHAT yCUAnATa cu Nog,
dopmaTa Ha KOHCOPLMYM 33 LLe/IMTE Ha peannsaLma Ha KOHKPETHM NPOEKTU, KAaTO HUTO eHa OT CTPAHUTE HE NPUTEXKaBa
KOHTpOJI. MapTHbOPUTE y4yacTBAT C aKTUBW, NACUBU, NPUXOAN U PaA3XOAWU B CbOTBETCTBME C TEXHMA AAN HA yyacTue B
KOHcopLMym. KoHcopLMymuTe He reHepupaT nevanba mam 3aryba.

NHTepecnte Ha TEC EA/l B KOHCOPLMYMU, N3PA3ABALLM Ce B MPUXOAM, Pa3X04M, aKTUBM M NACUBKU, Npe3 pasrnexaaHua
nepuog, ca npeacrtaseHun B Tabaunua 45 no-gony.

Tabauya 45: Coenku Ha TbC EA/] ¢ KoHcopyuymu, 8 Koumo uma y4acmue, npe3 nepuoda om 01.01.2016 do damama Ha lpocnekma

TbproecKa aeHocT MNpopaxk6u MoKynkun

. . 07'19 . . 07'19
(xun. nB.) 2018 2017 2016 01-06'19 01-06'18 -an 2018 2017 2016 01-06'19 01-06'18 -an
Ume
KoHcopunym E-Xent - 800 1,438 - - - - - - - - -
KoHcopunym ATN
CobpBucus 201 101 86 165 42 109 - - - - - -
KoHcopunym Tenecek 1,470 2,136 - - 1,470 2,635 - - - - - -
KoHcopunym TenennHk
NHdo - 1,183 - - - - - - - - - -
KoHcopumym TpuiiH
Bopabp 3 - - - 3,711 - - - - - - - -
KoHcopuunym TeXHONMHK - - - - - 1,923 - - - - - -
KoHcopunym  Bbarapckm
Mopeuunsn - - - - - - - - - - - -
Obuso 1671 4220 1,524 3,876 1512 4,667 - - - - - -
TobproBcKa aeHocCT B3emaHus 3aabXKeHUA, BKA. NOJIy4eHU aBaHCU
(xun. nB.) 2018 2017 2016 30.06.19 30.06.18 AN 2018 2017 2016 30.06.19 30.06.18 AN
Ume
KoHcopunym E-Xent - - 264 - - - - - - - - -
KoHcopunym ATN
CobpBucus 387 77 - 12 - 319 - - - - - -
KoHcopunym Tenecek - 496 - - - - - - - 1,054 - -
KoHcopuunym TeXHONMHK - - - - - 2,309 - - - - - -
KoHcopunym  Bbarapcku
Mopeuunsa - - - - - 7 - - - - - -
O6uo 387 573 264 12 - 2,635 - - - 1,054 - -

AN = patata Ha MpocnekTa
n3moyHuk: , TenenuHk busHec Cvpsucuc lpyn” AL
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18. OPUOAUNYECKU CTATYC. YCTAB HA IPYKECTBOTO

18.1. KOPMAMNYECKU CTATYC HA EMUTEHTA
18.1.1. NATA HA Cb3AABAHE HA EMUTEHTA

LpyxecTBoTO € yypeseHo Ha 12.07.2019r.

LUenTa, obcToaTencreata U Nnpeknte epeKkTy OT HEFOBOTO yupeasBaHe 1 npeobpasyBaHeTo my Ha 14.08.2019 r. 3a IpynaTa
ca npeactaseHu B T. 3.2.1 Ha HacToAWMA [JOKYMEHT.

18.1.2. PA3MEP HA EMUTUPAHUA KAMUTA/ U 3A BCEKU K/IAC AKLIUK

AKUMOHEPHMAT Kanutan Ha “TenennHk busHec Cbpsucuc Mpyn” AL e 12 500 000 nB., pasnpeneneH B cblma bpoi
0B6MKHOBEHWN MOMMEHHM aKLMK C HOMUHaNHa CTOMHOCT OT 1 sIeB BcAKa. Kbm gaTtaTa Ha To3u [LOKYMEHT HAMA NpoMsHa B
AKLMOHEepHMA KanuTtan.

EMUTEHTBLT HAMA n3gageHu akunm, KOMTo He npeactaBnABaT KanuTan.

EMUTEHTBT HAMA AbPKaHU OT HEro MW OT HEFOBO MMe COBCTBEHM aKLUKM, HUTO aKUMU SbPKaHU OT HErOBU AblUEPHMU
npeanpuaTus.

EMUTEHTBT HAMA N34aLeHMN KOHBEPTUPYEMMU LLEHHU KHUMKA, obmeHsemun LUEeHHU KHUXXa U UEHHW KHUXKa C BapPaHTU.

EMUTEHTBT HAMA MHd)OpMaLI,Mﬂ 3a YCN0OBUATA Ha KaKBUTO U [a 6uno npasa 3a I'IpM,CI,OGMBaHe M/VIIWI 3a4b/1XKeHUA 3a
YyCTaBeH, HO HeeMUTUPaH KanuTtan.

Kbm gaTaTta Ha HacToAWwMA [LOKyMeHT, EMUTEHTDLT HE € YacT OT MKOHOMMYECKa rpyna. EMUTEHTBT HAMA MHd)OpMaLI,MFI 3a
KaKbBTO M Aa € KanuTan, KoMTo e noA onuma unu e A0roBopeHo yC/iIoBHO Unun 6e3ycnoaHo Aa 6'b,£l,e nocCTtaBeH noa onuuAa.

18.1.3. ACTOPUA HA AKLLMOHEPHUA KAMUTAN

[pyKecTBoTo e yupeaeHo 1 BNucaHo B TbproBcKMa pernctbp ¢ kanutaa 50 000 ne.

C pelleHure Ha egHONNYHMA cOBCTBEHMK TenennHk XonguHrc 6B KanutansT Ha [pyrKecTBoTO € yBeauyeH ¢ 12 450 000 ns.
Ha obuwo 12 500 000 nB. npu otaensHeTo Ha ObocobeHaTta aerHocT ,BusHec ycayrn” nmo cmmucbna Ha una. 2628 ot
TbproBCKUA 3aKOH KaToO 4acCT OT MMYLLECTBOTO Ha TenennHKk bbarapua EAL, cbCTOALWO ce OT BCUYKM aKTUBMK, NpaBa u
3afb/KeHnA, oTHacAwmM ce ao Ob6ocobeHaTa AENHOCT (BKAOYMTENHO aKTMBUTE, 3a4b/XKEHUATA, [AOroBOpuTe U
CAYKUTENNUTE), U NPEMUHABAHETO 1 KbM TenennHk busHec Copsucuc Mpyn EAL,. YBenumyeHWeTo Ha KanuTana B pesyntaT
Ha npeobpa3yBaHeTo e BN1caHo B TbproBckusA pernctbp Ha 14.08.2019 .

18.2. YYPEAMTENEH [JOrOBOP U YCTAB

YcTaBbT (noa ycnosue) Ha “TenenvHk busHec Copeucuc Mpyn” ALl e npuet ot OCA, nposegeHo Ha 30.09.2019r.

YcTaBbT (Nog ycnosue) e usuano cbobpaseH ¢ nsnckeaHuaTa Ha 3MMUK 1 nogzakoHoBUTe HOPMaTUBHM akToBe. B ciyyald,
Ye HAKOWM pasnopenbu Ha YcTaBa, npotuBopeyat Ha 3MMLUK 1 T3, ¢ npeaumcTBo ce npuaarat 3akoHOBUTe pasnopenbu, a
npuv HECbOTBETCTBME MeXAY cneumanHus 3akoH (3MMLUK) n o0bwms 3akoH (T3), ce npunara cneunanHmat — 3MMLK.

18.2.1. ONWCAHME HA NPEAMETA HA JIEWHOCT U LIENIUTE HA [IPYXECTBOTO

MpeaMeTbT Ha AEWHOCT, CbrNacHo Y. 5 oT AeicTBawma YcTaB Ha [py»KecTBoTo, e: TbproBCcKa AeMHOCT B CTpaHaTa U
yy>K6MHa, TbProBCKO NpPeACTaBMTENCTBO, MOCPEAHUMYECTBO WM areHTCTBO B CTpaHaTa WM 4ykbuHa, usrpakgaHe u
noAAbpKaHe Ha CbOBLMTENHN U TeNEKOMYHUKALMOHHM MpeXu, npuaobusaHe, ynpasaeHme, oueHKa 1 npogaxba Ha
yyacTMsa B BbArapCKU U YyKAECTPaHHM APYXeCcTBa, MHBECTUUMM B AANOBE M aKUMM Ha AOPYMKECTBA, KOHCY/ATaHTCKa
AeNHOCT, KOpNopaTUBHO ynNpaBaeHue, ynpasaeHne Ha Kanutaan U akTUBU, KOMUCUOHHA AEWHOCT, KaKTo M BCAKa Apyra
AeiHocT, HesabpaHeHa OT 3aKOHa, NpW YC/I0BME, Ye aKko Ce M3MCKBA paspelleHune UAM NULEH3, UKW perMcrTpauma 3a

120


https://www.fsc.bg/d.php?id=24400
https://lex.bg/laws/ldoc/-14917630

- EAaHAa Tpeiidune

“TenenuHK busHec Cvpeucuc Meyn” A4
BUSINESS SERVICES PEFMUCTPALIMOHEH AOKYMEHT
YACT | OT MPOCNEKT 3A JONYCKAHE [0 ThPTOBUA HA PETY/IMPAH MA3AP HA EMUCKA AKLIMM

M3BbpLIBaHE Ha HAKOA ,D,EVIHOCT, Ta3u ,Cl,ef;iHOCT ce ocbuecTeABa cneq nosiy4aBaHe Ha TaKOBa pa3pewleHne Nanm nnueHs,
CbOTBETHO Cneg n3BbplliBaHe Ha TakaBa perncrpauuna.

B YcTtaBa Ha [lpy*KecTBOTO He ca M3PUYHO Pa3NMCAHM HEFOBUTE OCHOBHMU LLe/IN, KaTO MOXKe Aa ce npueme, Ye OCHOBHUTE
Luesinm cbBnagat C NoOCoOYeHUA NpeamMeT Ha lCI,(EI\;IHOCT.

18.2.2. ONUCAHMUE HA HEOBXOAUMMUTE AENCTBUA 3A MPOMSAHA HA MPABATA HA AbPYATENAUTE HA AKLIMU

YcTaBbT Ha [lpy)KecTBOTO He CbAbpiKa cneyndunyHu pasnopenbu, OTHOCHO AelCTBMETO HeObXOAMMO 33 NPOMAHA Ha
npaBaTa Ha AbprKaTeNIMTe Ha aKLUUTe, PasnyHuM OT Te3un, NpeaBuAEHM B eMCTBaLL0TO 3aKOHOAATeNCTBO.

18.2.3. ONUCAHUE HA HAYMHA, MO KOWUTO CE CBUKBAT OBLUMUTE CbBEPAHMA HA AKLMOHEPUTE,
BK/IIOYUTENTHO YCNOBUATA 3A AONYCKAHE

Yn. 19 ot YcraBa (nog ycnosme) onvcea HauMHa 3a CBMKBaHe Ha O6wo cbbpaHue Ha akumoHepuTe (OCA). Ob6woTo
cbbpaHue ce cBUKBaA OT Haa30pHUA Uan YNpasuUTEIHUA CbBET UM NO UCKaHe Ha AKLMOHepUTe, KOMTO NpUTEXKaBaT NoHe
5% oT KanuTana Ha [lpy*KecTBoTO.

CBMKBaAHETO Ce M3BBbPLUBA Ype3 NOKaHa, 06ABEHA B TbPrOBCKUA PErncTbp. JpyKecTBOTO € ANBbXKHO Aa 06ABM NOKaHaTa B
TbProBCKUA PErMCTHP M 43 A ONOBECTM NPU YCAOBUATA M NO pega Ha ya. 1001, an. 1 v 3 3NNLK Han-manko 30 aHu npeam
HEeroBoTO OTKpMBaHe. B noKaHaTa ce nocoysa MHGOPMAUMATA CbIIACHO M3MCKBaHMATA Ha T3 v 3MMLUK.

MokaHaTa 3aeaHO ¢ matepmanute Ha O6wWoOTO cbbpaHue no Ya. 224 ot T3 ce Ny6/MKyBa HAa MHTEPHET CTPaHMLaTa Ha
[pyKecTBOTO 3a BpemeTo OT 06ABABAaHETO A0 NPUKAOYBAHETO Ha ObwoTo cbbpaHue. UHbopmaumaTa, nybaMKyBaHa Ha
CTpaHuuaTa Ha nybanyHoTO Apy)KectBo B MHTepHeT, TpabBa 43 € MAEHTUYHA MO CbAbPNKAHWE C MHPOPMALMATA,
npegocTaBeHa Ha obLLecTBeHOCTTa.

18.2.4. KPATKO ONMUCAHUE HA BCAKA PA3MNOPEABA HA YCTABA UMW APYIM AOKYMEHTU HA EMUTEHTA,
KOATO BU AOBENA A0 3ABABAHE, OTNIATAHE UM NPEAOTBPATABAHE HA NMPOMAHA B KOHTPONA
BbPXY EMUTEHTA

Hsima TakuBa pasnopenbu B aencteawma YCTaB uam Apyrn 4OKYMeHTU Ha EMuTeHTa.

18.2.5. ONUCAHUE HA PA3NOPELBUTE B KOPMOPATUBHUTE JOKYMEHTU, KOUTO MOCOYBAT MPATA, HAA
KOWTO AKLUWMOHEPHATA COBCTBEHOCT TPABGBA A 6b/IE ONOBECTEHA.

B KopnopaTMBHUTE AOKYMEHTWM Ha EMWTEHTa HAMa geincTealim pasnopenbu, KOMTO ga MocoyBaT npar, Hag, KOWTo
aKLMOHepHaTa cobcTBeHOCT TpabBa Aa 6bae onoBecTeHa. 3a ONOBECTABAHETO ce npwuaarat pasnopenbdbute Ha 3MNMLK 1
no-cneymanHo yn. 145 n cnepgpawure.

18.2.6. ONUCAHUE HA YC/NIOBUATA B YCTABA, KOUTO PEM/IAMEHTUPAT CNOCOBUTE 3A NPOMEHWU B
KAMUTANA, KOTATO TE3U YCNOBUA CA NO-CTPOIN, OTKOJIKOTO CA 3AKOHOBUTE TAKMBA.

CbrnacHo un. 23, an. 2 ot YctaBa (nog ycnosue) Ha EMUTEHTa, peleHMeTo 3a MU3MeHeHMe M AoNb/IHEHWE Ha YCcTaBa Ha
[pyKecTBOTO, yBE/IMYEHWE WM HaMalieHWe Ha KanuTasna M npekpaTtsBaHe Ha [py»KecTBoTo ce B3emaTt oT O6woTto
cbbpaHMe Ha aKLMOHepUTe C MHO3UHCTBO OT 2/3 OT BCUYKM U3434EHWN aKLMK C MPaBo Ha raac.

18.3. MOAUTUKA NO OTHOLIEHME HA OUBULAEHTUTE
»TenennHk busHec Copeucuc MNpyn“ ALl Bb3HamepsBa Aa pasnpeaens Han-manko 50% oT peannsmnpaHaTa HeTHa neyanba

33 U3mMMHanata PUHaHCOBa roanHa noa Gopmata Ha AMBUAEHTU. [lpyKecTBOTO pasnpesens ANBUAEHTU NO peaa 1 npu
ycnosuAaTa, npeasunaenun s T3, 3MMLK v Yctasa Ha Opy»KecTBoTO.
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CbrnacHo un. 41, an. 3 ot YcraBa (nog ycnosue), lpy*KecTBoTo pa3npeaens KaTo AUBUAEHT He No-manko oT 50% (netaecet
Ha CTO) OT MognexawaTa Ha pasnpegensHe neyanba 3a cboTBeTHaTa roguHa/nonyroave. OCA B3ema pelueHMe 3a
pasnpeaensHe Ha AMBUAEHTW cnel ofobpeHne Ha roauwHUA GUHAHCOB OTYET, CbOTBETHO LuecTMecevyHuAa GUHAHCOB
oT4eT U B CbOTBETCTBME € NpeasnaeHoTo 8 T3 m 3MMLK.

19. 3HAYUTE/NTHU AOTOBOPU

[pyKecTBOTO M HEroBUTE AbLLEPHU APYKECTBA HAMAT CK/AOYEHW 3HAYUTENIHW LOrOBOPW, Pa3/IMYHU OT AOroBOpUTE
CK/IIOYEHM B XOAa Ha obuyaiHaTa AEWHOCT 3a ABeTe roAMHW, HEeMOCPeACTBEHO MPeAXOoXKAallM AaTaTa Ha HAcToALWMA
JOKYMEHT, HUTO APYrN PA3/IMYHMN OT CKNOYEHUTE B X043 Ha 0bMyaliHaTa AEeNHOCT L0r0BOPU, ChabpXKaLLM pa3nopendu,
CbIrNacHO KOUTO YieH Ha MpynaTa Mma CbLLecTBeHO 3a pynaTta 3a4b/XKeHne 1AM NpaBo KbM AaTaTta Ha MpocnekTa.

20. AOMB/IHUTENNTHA UHOOPMALUA

20.1. UMEHATA U AQPECUTE HA OAUTOPUTE HA EMUTEHTA 3A NEPUOJA

,TenenunHk busHec Copeucuc Mpyn“ ALl e yupeaeHo npes 2019 r. 1 He e U3roTBAN0 roguLiHU GUHAHCOBU OTYETU, KOUTO
Ja nognexart Ha oauT.

Hactoawmart MpocnekT 3a nyb6/aMYHO npepgjaraHe CbAbPXKA O0AUTMPAHA KOMBMHMpaHa ¢uHaHcoBa MHopmaumsa 3a
,TenennHk busHec Copsucuc Mpyn” AL v AoKAag OT HesaBucMmuTe oauTopu ,bpHCT u AHr Oaut” 00/, ye Tasu
MHboOpPMaLMA e NoAroTBEHa NPaBUAHO Ha MOCOYEHATa B Henexxkute Kbm Hea 6asa M ye 6as3aTa e B CbOTBETCTBME CbC
CYEeTOBOAHMUTE NOAUTUKN HA EMUTeHTA. ,,bpHCT 1 AHr Oant” 00/ e cbe aapec Codus 1124, 6yn. "Uapurpaacko woce" N
47A, Nonurpadua oduc LEeHTHbP, eT. 4 1 € BNUCAHO B PErMCTbPa Ha 04UTOPCKUTE NpeanpuaTMa nog Homep 108.

20.2. MPABHU N APBUTPAXHU MPOU3BOACTBA

Kbm aaTaTta Ha To3u [JOKYMEHT Ca B X0/, CieAHUTe ABE UCKOBWM Npou3soacTea, BoaeHu ot TEC EAJl, KouTo moraT aa umat
CbLUECTBEHO B/MAHME BbPXY EMUTEHTa:

Topr. AEA0 Ne 825/2018r. Mo onmncA HA CI'C, VI-8 CbCTAB

e Wuweu;: ,Tenenntk busHec Copeucuc" EAL
e  OTBETHUK: MUHUCTEPCTBO Ha 34paBeona3BaHeTo
e  CroMHOCT Ha ucka: 1 391 690.32 neBa

MpousBoacTBoTo e obpasyBaHO No uckoBa Monba Ha [pyxkectBoTo cpewy M3 3a 3anfawaHe Ha MCKOBaTa Cyma,
npeacTaBAsBalia CTOMHOCTTA Ha pasxoauTte (HEO6XoAMMWM WM MONE3HM PA3HOCKWU) 3a M3BbPLUEHWUTE OT KOHcopuuym
»ENEKTPOHHO 3apaBeonassaHe"” (J33/, B KOETO y4acTBaT TPU APYKECTBA, €4HOTO OT KOUTO UL LLOBOTO) YCAYIY U feHOCTH
Mo ocurypsaBaHe Ha KOMYHWMKaLMOHHA CBbP3aHOCT U NOAAPBIKKA Ha cuctemute Ha CnewHaTta mMeAuLUMHCKAa NomoL, B
CcTpaHa 3a nepuopa 22.07.2017r. - 13.03.2018r., n npu ycnoBUATa Ha EBEHTYaJIHOCT CymaTa AOb/KMMA, KaTo
HeocHoBaTe/NIHO oboraTaABaHe, JOKO/KOTO OT CTpaHa Ha KoHcopuuyma ce M3BbPLUEHW PasXoau 33 OcurypsiBaHe Ha
CBBP3aHOCT U NOAAPBIKKA Ha cuctemmTe Ha CMMU, a € Tasm cyma OTBETHOTO MUHUCTEPCTBO ce € 060raTuIo KaTto e CnecTuio
Pa3HOCKM, KOUTO MHave BM HanpasBuaO 33 Tasu NOAAPDBKKA. McKoBaTa cyma ce Tbpcu 3a Nepuoga ciep UsTMyaHe Ha
[OroBop 3a obuecTBeHa nopbyka, ckaoveH ¢ M3 oT KoHcopuuym, fo M3bopa Ha HOB M3NbaHUTEN. B To3n nepuog,
KoHcopuuymbT cbC 3HaHUETO U 6e3 NpoTMBOMNOCTaBAHETO HA M3 e NpoAb/XKMA 4@ OCUTYPABA CBBP3AHOCT U NOAAPBKKA
Ha cucTemuTe (CbLumMTe No BUA M 06em AeMHOCTH, KOMTO ca BUaK M NpeameT Ha U3TekAna gorosop ¢ M3) c ornes BUcokaTa
coumasniHa 3HaYMMOCT Ha TE3M CUCTEMM U BB3IMOXKHUTE HEBNAroNpPUATHM NOCAeAMLM 33 HaCeNEHUETO NPU OCTaBAHE Ha
cuctemuTte 6e3 noaapbIKKa U CBbP3aHOCT.

Mo AenoTo ca pasnuTaHM CBMAETENN M Ca AOMYCHATU 33 U3CAYLUBAHE 3 eKCNepTusu.

Ha nocnegHoTo npoBeaeHo cbaebHo 3aceaarme ot 01.10.2019r. genoTo e oT/10XKeHo 3a 17.12.2019 r. 3a U3cnywBaHe Ha
AOMBAHUTENHU CbAEOHO-TEXHMYECKA U CbAebHO-CHETOBOAHA EKCNEepPTU3H.
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CbLUecTBEHOCTTa Ha ,e/10TO ce onpeaensa oT pasmepa Ha UCKa, YMeTo yA0BeTBOpPABaHE BU MOI/I0 Aa MMa NONOXKUTENEH
edeKT B pasmep, eKBUBaAIEHTEH Ha Hag, 18% oT kKombuHMpaHaTa HeTHa nevanba Ha MpynaTa 3a 2018 r.

Topr. AE/10 Ne 1765/2019r. 1o onncA HA BKC, | T.0. (HOMEP HA MPEAXOAHM ChAEBHW MHCTAHLMM - TbPT, AE/10 Ne 1135/2019r. no
onucA HA CAC, TO, 11 cbCTAB, TbPr AEAO No 2839/2017r. no onucA HA BKC, Il T.O. Tbpr. Ae10 No 6002/2016r. 0 OMUCA HA
COPUVICKM AMENIATUBEH Cb/, TO, 5 CbCTAB; ThPT. E/10 Ne 8464/2013r. 110 0rUCA HA CODUUCKM rPALICKM Cba, TO VI- 9 CbCTAB)

e Wweu;: ,Tenennnk" EA[ (cera c HaumeHoBaHue ,TenennHk busHec Copeucuc" EAL)
e  OtBeTHUK: ,Tpeic-Cooua" AL
e  CToMHOCT Ha UcKa: 464 502.83 neBsa

MpounsBoAcTBOTO e 06pa3yBaHO NO MCKOBa Monba Ha ,, TenennHk" EAL cpeuwy , Tpeitc- Coouma" ALl 3a 3annallaHe Ha cyma
B pasmep Ha 464 502,83 nesa (420 703 nB. - rnaBHuua u 43 799,83 nB. - obesuieteHne 3a 3abaBa), NnpeacTaBanaBaLLm
AbXKUMMK NNawaHma no [loroBop 3a NpexBbp/ifsiHe HA B3emaHe, NO CMAaTa Ha KOUTO ueleHTbT ,MoHTax CTpoutenHu
KOHCTpyKumn" ALl e npexsbpaunn Ha ,, TenennHk" EA/LL ceoe B3emaHe ot , Tpeic-Codus" ALl, npomnstuyaw,o ot JJorosop 3a
M3BbPLIBAHE HA CTPOUTENIHO-MOHTaXHU paboTn Ha 06ekT no obocobeHa nosuums: KpbcToBulle Ha ABe HMBa byi.
»AHOpei Caxapos” - 6yn. ,AHgpeit /lanues". Cneq 3aBe)aaHe Ha Ae/10TO OTBETHOTO Apy:KecTso , Tpeic-Codpua" AL,
M3BbPLUBA YAaCTUYHO NNALLaHe Ha 3a4b/KEHMETO CU - YacT OT INaBHMLATa B pasmep Ha 246 848 neBa M UCKbLT OCTaBa Aa
ce BOAM 3a OCTaTbKa OT rMaBHMLATa U IMXBaTa.

C PeweHue ot 12.08.2016r. nbpBaTa cbaebHa MHCTaHLMA YBaXKM UCKOBETe n ocbam ,Tpelic Copus" ALl aa 3annatu Ha
,renenvHk" EAl cymata ot 173 855 nB. - rnaBHMUA BeAHO CbC 3aKOHHaTa .JMXBa OT AaTaTa Ha MCKoBaTa monba -
18.12.2013r. f0 OKOHYATENHOTO M3MNJlalLaHe, KaKTo U cymaTa oT 46 524,59 nB. - o6e3weTeHne 3a 3abaBa. PelleHNeTo Ha
CIrC e obxansaHo ot ,Tpeitic Codua" AL c Bb33uBHa *anba. C Pewerne Ne 1914/07.08.2017r. no Tbpr. geno Ne
6002/2016. no onuca Ha Coduitckm AnenatmseH Cba, TO, 5 cbcTaB Bb33MBHATA MHCTAHUMA MOTBbLPAM
NbPBOMHCTAHUMOHHOTO pelleHne B 0b6xkansaHaTa My YacT. Peweruneto Ha CAC e 06:kanBaHo OT cTpaHa Ha , Tpeic Copua”
Al npepn BKC v nponssoacTsoTo e 06pa3ysaHo KaTo Tbpr. geno Ne 2839/2017r. no onuca Ha BKC, Il T.O. C PeweHune Ne
330 ot 11.02.2019r. no Tbpr. aeno Ne 2839/2017r. no onuca Ha BKC, Il T.O. cbaAbT OTMEHA M3UANO PELIEHMETO Ha
Bb33MBHMA CbA, U BPbLLA AEN0TO 338 HOBO pasrnexgaHe ot gpyr cbetas Ha CAC. C Pewenne ot 25.04.2019r. CAC ce
NpomM3Hacsa No crnopa, Kato NOTBbPKAABA pelleHneTo Ha CI'C B obansaHaTa My yacT. PeweHneto Ha CAC e obxkansaHo
oT cTpaHa Ha ,Tpeiic Codpua" EAL n no xanbata um e obpasysaHo Tbpr. geno Ne 1765/2019r. no onuca Ha BKC, | T.0.
OnpegpeneHaTa gaTta 3a NPoOM3HacAHe OT CbAa MO AONYCTMMOCTTA Ha KacalMoHHaTa Xanba e 09.03.2020 .

BbnpeKkn OTHOCUTENHO MO-HUCKUA MATepuaneH MHTepec B CbOTHOLIEHWE C KOHCoAMampaHaTa nevanba Ha lpynaTa,
[EeNnoTo e ynomeHaTo, LOKONKOTO €BEHTYa/HOTO YyBa)KaBaHe Ha OMMcaHaTa KacauMoHHa »anba 6u morno ga vma
oTpuuaTeneH 3a lpynaTta epekT B pasmep, eKBMBaneHTeH Ha 6% OT HeTHaTa nevyanba Ha TBC EA 3a 2018 r.

Lpyru

Mpe3 nepuoaa, obxsauiall, nocaeaHuTe 12 meceua, Npeaxoxaaliy Aata Ha HacToAlmMA JJOKYMEHT, He ca Buan Haauue
APYrY OCBEH rOpPenocoYeHUTe AbP’KaBHM, MPaBHU MW apbUTPa)KHM MPOM3BOACTBA (BKAKOUUTENHO ,,BUCALLNY) MK
onacHocT ga 6baaT 06pa3yBaHM TakMBa, 38 KOUTO EMUTEHTBLT M AbLLEPHUTE MYy APYMKECTBA A3 Ca 0CBEAOMEHU U KOUTO
6uxa MOrv Aa UMaT 3HAUYUTETHU Nocaeamum 3a Tax u/vam 3a MHAHCOBOTO CbCTOAHME UM peHTabunHocT Ha pynaTa.

20.3. 3ANWUC AU JOKNAL OT EKCNEPTH

MpY U3roTBAHETO Ha HacToAWMA PerncTpaumMoHeH AOKYMEHT He Ca BKJOYEHM U3AB/EHUA UAW AOKAAAM, HAanNMcaHW oT
AaAEHO MLLe B KaUecTBOTO MY Ha eKcnepr.

20.4. UHOOPMALMA OT TPETU CTPAHU

B onpeaeneHn yactu Ha lNpocnekTa, EMUTEHTDHT e BKAOYUA U3ABEHUA OT TPETU CTPAHU, C U3SPUYHOTO MM NOCOYBaHe, a
MMEHHO:

1. A CnTu Megma—Ton 100 Ha TEXHONOTMYHUTE KOMMNAHWUW B Bbarapus
2. International Data Corporation — IDC’s 2019 Predictions for Worldwide Digital Transformation *
3. Gartner — Future Outlook for IT Spending - Gartner Tech Growth & Innovation Conference 2019*
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https://top100.economedia.bg/2019-buy/
https://emsnow.com/idcs-2019-predictions-for-worldwide-digital-transformation/
https://www.gartner.com/en/newsroom/press-releases/2019-04-17-gartner-says-global-it-spending-to-grow-1-1-percent-i
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4. Mordor Intelligence — 5G Infrastructure Market - Growth, Trends and Forecast (2019 - 2024) *
5. Deloitte Insights — The future of connectivity*

6. Markets and Markets - Global Software defined networking market *

7. Global Markets Insights — Network Functions Virtualization Market (2018-2024)*

8

9

Markets and Markets — Managed Services Market (2018-2023)*
Gartner — Data Center Trends*
10. The Economic Times — Cloud Computing Trends*
11. The Economic Times — Capgemini cloud native applications adoption study*
12. Reuters - Global Cloud microservices Market*
13. DEVOPS digest — DevOps Market Forecast*
14. Research and Markets — Global Hybrid Cloud Markets 2019-2024*
15. Markets and Markets — Enterprise Collaboration Market Forecast*

* [MocnedHo docmvneHu npe3 Cenmemspu 2019.

MHdJOpMaLI,MHTa, nosiydeHa OT Te3n TPEeTU CTPaHM, e TOYHO Bb3NpPOou3BeaeHa B HacToAWwMA [LOKYMEHT, U OOKOAKOTO
EMUTEHTBLT € 0OCcBEeAOMEH M MOXe fa NpoBepu MHd)OpMaU,VIFlTa, ny6m4KyBaHa OT Te3n TpeTn CTPpaHU, He Ca NPOoNnyCHaTn
HUKaKBU d)aKTM, KOouTO bMxa HanpaBW/aM Bb3nNpon3segeHaTa MHd)OpMaLI,MH HETOYHa Uaun noasexjalla.

UntnpaHuTe pasnopenbu Ha YctaBa Ha EMUTEHTA ca TOYHO, KOPEKTHO M LANOCTHO Bb3NPOM3BEAEHM U He ca NPONyCcHaTH
HWKaKBM GaKTU, KOMTO BUXa HanpaBuAM Bb3Npom3BeaeHaTa MHGOPMALLMA HETOYHA UK NoABEXKAALLa.

20.5. MHOOPMALMA YPE3 NPEMPATKM

B HacToAwwma [JOKYMEHT ca Ha/lMue CAeAHUTE NMPEnpPaTKM KbM APYrM AOKYMEHTU U/MAn MHGOPMaLMA, KaKTo cledsa:

e KombuHupaH roamiieH ¢uHaHcoB oTyeT Ha ,TenennHk busHec Cobpeucuc pyn” A kbm 31.12.2018 T.
(http://telelink.business/pdf/TBSGroup Combined FS 2016-2018 BG 190830.pdf);

e KombuHupaH MeXANHEH duHaHcoB ortyer Ha LpyKecTBoTo KbM 30.06.2019 r.
(http://telelink.business/pdf/TBSGroup Combined Interim FS 6M 2016-2019 BG 190912.pdf);

e PeweHne 3a npeobpasyBaHe W _yBe/NMYEHWE Ha KanuTana Ha _ [pyxectBoto ot 29.07.2019 r.
(http://telelink.business/pdf/TBSG Resolution Reorganization 190729.pdf);

e Ycras (noa ycnosue) Ha [ipy»kectsoTo (http://telelink.business/pdf/TBSG _AoA Public 190930.pdf);

e  3aKOH 3a Ny6AMYHOTO NpeanaraHe Ha LEeHHU KHMXKa (www.fsc.bg/d.php?id=24400);

e  TbproBcKW 3akoH (www.lex.bg/laws/Idoc/-14917630)

e [lpaBuUAHUK Ha ,LleHTpaneH Aeno3sutap” A (www.csd-bg.bg/Dokumenti/NEWRULES 2017 1.pdf);

e  3aKOH 3a nasapute Ha GUHAHCOBU UHCTPYMEHTU (www.fsc.bg/d.php?id=24883);

e 3aKOH 33 nNpujiaraHe Ha MEepKWTe cpelly Ma3apHUTe 310ynotpebu ¢ ¢dMHAHCOBM  UHCTPYMEHTU
(www.fsc.bg/d.php?id=24402);

e [paBuna Ha bbarapcka ¢oHa0Ba 6opca (www.bse-sofia.bg/bg/rules);

e  3aKOH 3a ocobeHuTe 3a103K1 (www.lex.bg/laws/Idoc/2133897734);

e [pakAaHCKKM npouecyaneH Kogekc (www.lex.bg/laws/ldoc/2135558368);

e Hapepa6a Ne 38 HA KOH (www.fsc.bg/d.php?id=16638).

20.5.1. W3TOYHULUM HA AOMBAHUTE/IHA UHOOPMALMSA

MHBeCcTUTOPUTE MOraT Aa NnoJsyyaT HacToAwma JOKYMEHT 3a npegaraHuTe akumm, KakTo U PerucTpalMoHHUA LOKYMEHT
n PestomeTo, yactu oT MpocnekTa 3a AOMNycKaHe A0 TbProBusA Ha peryanpaH nasap Ha akuuu Ha ,TenenvHk busHec
Cbpsucuc pyn“ Af, nocoyeHWTe NoO-rope KaTto NpenpaTtikM LOKYMEHTW, KAaKTO U [onbiHUTEeNHa WHopmauusa 3a
OpyecTBoTO M 3a [pegnaraHuTe akuMuM OT eNIeKTPOHHUTE CTpaHMum Ha EmuteHTa www.telelink.business n Ha
MeHuakbpa www.elana.net, KakTo 1 Ha UHTepPHET cTpaHuumTe Ha KPH (www.fsc.bg) n BOB (www.bse-sofia.bg).
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https://www.mordorintelligence.com/industry-reports/5g-infrastructure-market?gclid=EAIaIQobChMI__a-4NSi5AIVmM13Ch2Hqw8aEAAYAiAAEgIZ2_D_BwE
https://www2.deloitte.com/us/en/insights/focus/tech-trends/2019/future-of-connectivity-advanced-networking.html
https://www.marketsandmarkets.com/Market-Reports/software-defined-networking-sdn-market-655.html
https://www.gminsights.com/industry-analysis/network-function-virtualization-nfv-market
https://www.marketsandmarkets.com/Market-Reports/managed-services-market-1141.html?gclid=EAIaIQobChMIt5O1l-6i5AIVFed3Ch0vNgMzEAAYASAAEgId-PD_BwE
https://www.gartner.com/smarterwithgartner/the-data-center-is-almost-dead/
https://economictimes.indiatimes.com/tech/software/gartner-forecasts-worldwide-public-cloud-revenue-to-grow-17-3-percent-in-2019/articleshow/65796242.cms
https://cio.economictimes.indiatimes.com/news/cloud-computing/cloud-native-applications-adoption-is-set-to-double-by-2020-study/58940984?redirect=1
https://www.reuters.com/brandfeatures/venture-capital/article?id=101801
https://www.devopsdigest.com/devops-market-worth-1285-billion-by-2025
https://www.globenewswire.com/news-release/2019/03/29/1788527/0/en/Global-138-Billion-Hybrid-Cloud-Markets-Growth-Trends-and-Forecasts-2019-2024-by-Type-Delivery-Models-End-user-Industry-and-Region.html
https://www.marketsandmarkets.com/PressReleases/enterprise-collaboration.asp
http://telelink.business/pdf/TBSGroup_Combined_FS_2016-2018_BG_190830.pdf
http://telelink.business/pdf/TBSGroup_Combined_Interim_FS_6M_2016-2019_BG_190912.pdf
http://telelink.business/pdf/TBSG_Resolution_Reorganization_190729.pdf
http://telelink.business/pdf/TBSG_AoA_Public_190930.pdf
http://www.fsc.bg/d.php?id=24400
http://www.fsc.bg/d.php?id=24400
http://www.lex.bg/laws/ldoc/-14917630
http://www.csd-bg.bg/Dokumenti/NEWRULES_2017_1.pdf
http://www.csd-bg.bg/Dokumenti/NEWRULES_2017_1.pdf
http://www.fsc.bg/d.php?id=24883
http://www.fsc.bg/d.php?id=24883
https://www.fsc.bg/d.php?id=24402
http://www.fsc.bg/d.php?id=24402
http://www.bse-sofia.bg/bg/rules
https://www.lex.bg/laws/ldoc/2133897734
http://www.lex.bg/laws/ldoc/2133897734
https://www.lex.bg/laws/ldoc/2135558368
http://www.lex.bg/laws/ldoc/2135558368
https://www.fsc.bg/d.php?id=16638
http://www.fsc.bg/d.php?id=16638
http://www.telelink.business/
http://www.elana.net/
http://www.fsc.bg/
file:///C:/Users/vasilev/AppData/Roaming/Microsoft/Word/www.bse-sofia.bg
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“TENENVHK BU3HEC CbPBMCUC MPYN” Afl, B KAYECTBOTO MY HA EMUTEHT HA LIEHHMTE KHUXA, U MHBECTULIMOHEH NOCPEAHMK »ENAHA
TPEAANHT Afl, B KAYECTBOTO MY HA MEHWAXBP HA MPEANATAHETO (, MEHUAMBP“), MOEMAT OTTOBOPHOCTTA 3A ITHAHOTATA U
TOYHOCTTA HA CbABPHALWATA CE UHOOPMALMA B TO3U PETUCTPALUMOHEH [OKYMEHT. IMPEACTABAABALMTE “TENEAMHK BU3HEC
Copeucuc reyn” AL u UN , ENAHA TPEANHT AL] BEKNAPUPAT C NOAMNWUCUTE CH, MONOKEHW NO-A0NY, YE AOKONKOTO UM E U3BECTHO,
HACTOALWAT PETUCTPALMOHEH JOKYMEHT CbABPHKA LANATA UHOOPMALMA OTHOCHO EMUTEHTA, KOATO E CbLLECTBEHA B KOHTEKCTA HA
MPEANATAHETO, U HE E NPONYCHATO HUILLO, KOETO MOME JA CE OTPA3M BbPXY TOYHOCTTA UM MBAHOTATA if. B AOMBAHEHME, CbIACHO
4n. 81, An. 2 o1 3MNUK, NPEACTABAABAWUMTE “TEAENMHK BU3HEC CbPBUCHC FPyn” ALL v UM, ENAHA TPEMAUHM” ALl AEKNAPUPAT C

NOANUCUTE CK, NOSTOKEHN NO-40NY, YE PEFUCTPALIUOHHNA LOKYMEHT OTTOBAPA HA M3UCKBAHWUATA HA 3AKOHA.

YNEHOBETE HA YNPABUTENHUA CHBET HA “TENENMHK BU3HEC CbPBMCKC TPYN” Al U YNEHOBETE HA CbBETA HA AUPEKTOPUTE HA UM
»ENAHA TPEAAUHM Al WE BbAAT OTTOBOPHM 3AEAHO W NOOTAENHO 3A BCAKAKBM W BCWYKW BPEAM, NPUYUHEHW OT NOTPELWHY,

NOABEXAALLM NNWN HEMBAHWU AAHHWU B TO3W JLOKYMEHT.

3A “TENENUHK BU3H ucuc Feyn” AQ:
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