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1. BBBEJAEHHUE

B crotBeTcTBHE ¢ paznopeadute Ha 4. 157a ot 3akoHa 3a enekrpoHHuTe cbobienus (3EC),
BBBeX a1 pasnopeaoute Ha wi. 16 ot JupexkruBa 2002/21/EO na EBponelickus mapjiamMeHT
u Ha CbBeTa OTHOCHO oOl1aTa peryjaTopHa paMKa 3a eJIeKTPOHHUTE ChbOOIIUTETHH MPEXHU U
ycayru (PamkoBa mupektuBa), ¢ Pemenune Ne 356/06.08.2015 r., KPC npue npoekt Ha
pelleHre 3a OMpeJeNsHe, aHalu3 M OIIEHKa Ha Ma3apa Ha elpo Ha TepMHUHHpaHE Ha
MOBUKBAHUS B OIPEJEICHO MECTOIOJIOKEHHE HAa MHIUBHIYaTHH OOIIECTBEHU Tene(oHHH
MpEXH W OTKpPU TpoLeaypa 3a HEroBOTO oOmecTBeHO oOcwkiane. Cren aHamu3 Ha
CTaHOBHINATa HA 3aWHTEPECOBAHHWTE CTPAHH, MOCTHIIMIM B pAMKUTE Ha IPOBEICHATA
nporeaypa Ha obmectBeHo oOcwkxkaaHe KPC, ¢ Pemenue No 41/28.01.2016 r., HampaBu
CBIIIECTBEHU TPOMEHH B poekTa Ha Pemenne Ne 356/06.08.2015 r. 1 OTKpu HOBa Tporeaypa
Ha 00111eCcTBEHO 00CHKIaHeE.

Karo B3e mpeaBua MOHOMOJUCTHUYHMS XapakTep Ma3apa Ha €4pO0 Ha TEPMUHHPAHE Ha
MMOBUKBAHUS B OINPEICICHO MECTOIOJIOKEHUE Ha WHIWBHAYyaTHU OOIIECTBEHH TelaehOHHU
Mpexu, ¢ mpoekra Ha Pemenume Ne 41/28.01.2016 r., KPC cuere, ye e moaxonsmo Ha
OPENNpUATHITa ChC 3HAYUTETHO BB3JICHCTBHE BBPXY CHOTBETHHTE TMa3zapu Ja Obe
MPOIBIDKEHO, a 3a HOBOHABIE3NIM MpEANnpusaTvs Aa ObIe HaI0XKEHO, 3aIbJDKEHHE 3a
HpI/IJIaFaHe Ha paBXO,Z[OOpI/IeHTI/IpaHI/I IICHU 3a TepMI/IHI/IpaHe Ha T1J1aCOBU ITIOBUKBAHHSA BBHB
¢bukcupanu mpexxku. OCHOBA 32 ONPEACTSTHETO HA TE3U IIEHU € Mozena' onobpen ¢ Pemenue
Ne 134/14.02.2013 1. ma KPC, koiiTo € mpeaMeT Ha aIalTHpaHe..

B®3 ocHOBa Ha mpoBeleHa Hpoleaypa 3a Bb3JIaraHe Ha OOILIecTBEHA MOpPbBUKa, ¢ Pemenue
284/25.06.2015 r. KPC omnpenenu 3a M3MBIHUTEN HA TOphUYKATa C MPEIMET aJanTupaHe Ha
MOJICJIUTE ,,OTJIOJTy-Harope” 3a ompenensHe Ha J'BITOCPOYHUTE
nonbIHUTETHH/ MHKpeMeHTanan pasxoan (LRIC) 3a ycmyrara TepMHHHpaHe Ha TJIACOBU
MIOBUKBAHUS B OIPEJEIEHO MECTOINOJIOKEHNE HAa WHIUBHUIYaTHH OOILIECTBEHH Tele()OHHU
Mpexu B bearapus ,,Exkopuc Cayt Uiict FOpon” EOO/] (Exopuc/U3nbiauTens).

OCHOBHH ITOJIOKEHUST
IIEJI HA MOJEJA

Ilenta e na ce aganTupa pa3xoAHUs MOJeN Ha e(EeKTUBEH oNepaTop Ha (PUKCHpaHa Mpeka Ha
mojiepeH edektueH omeparop (MEO), omobpen ¢ Pemenue Ne 134/14.02.2013 r., BB3
OCHOBA Ha aJaNTUPAHUSI MOJIEII U /1a C€ OTPENeNAT CTOWHOCTUTE Ha [ICHUTE 32 TEPMUHHUPAHE.
3a Ta3u nen, ¢ Pemenne Ne 376/13.08.2015 r., KPC u3ucka ot mpeanpusTusra noapooHa
uHpopmanus. [lanau 3a aboHaTtHTe, Tpaduka, MpeKOBaTa apXHTEKTypa W pazxoiuTe Osxa
npenocrasenn ot 21 nmpexnpustus’. KPC mpenoctasn Ha V3mbaHATENsS HA 0OIECTBEHATA

' omoony nazope” (Bottom-Up) 3a onpedensne Ha ObI20CpOuHUME OONbIHUMETHU/ UHKPEMEHMATHY PA3X00U
(LRIC) 3a ycnyeama mepmunupane 6 uUHOUGUOYAIHU MOOUIHU Mpedcu 6 bwieapus, paspabomen 6
cvomeemcmsue c IIpenopwvka 2009/396/EO na Esponetickama komucus

2 5Au Tu Jlu Hemywpx” AN, ,, Bauszy Meoua end bpoyobeno” EAJ, , bwreapcka menexomyHuxayuouHa
xkomnanua” EAJN] (PTK), ,,Bapna Hem” OO/, ,,Bumobaiin” A/, ,, I no6vn Komwonuxetiwvn Hem” A/, ,,T'ono
4
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MOpBhYKA JAHHUTE, CHIBbPXKAIIA HA-MaTKOTO YaCTUYHA WHQPOpPMAIUS 32 TOPETIOCOYCHUTE
II0Kas3aTciiu, Ha 18-1e npeanpudaTusa, NpCACTaBUIN HAAJICIKHO IMOAINMMUCAHU CIIOPA3yMCHUSA 3a
KOH(UACHITMATHOCT .

PA3XOI1 HA EOEKTUBHUSA ®UKCHAPAH OIIEPATOP

Kakro n GommmHCTBOTO eBporeiicku perynaropu, KPC u3mons3Ba koHnenmusTa 3a MoJiepeH
edpextuBen omepatop (MEO) mnpu omnpenensHe Ha pa3XxOAOOPHUEHTHPAHH IIEHHU 3a
TepMuHApane”. [Ipy NPHIAraHeTo Ha TA3H KOHIENIHS ca B3CTH MPEIBH/ CICAHUTE (PaKTopH
OT MPAKTHUYECKO 3HAYCHHE:

= MEO u3non3pa Haii-1o00pHUTe NPAKTUKU MIPU ONpeAEIIsTHE Ha MPEXOBUSA U3aiiH, 3a 1a
OCHUTYPH KOHKYPEHTOCIIOCOOHOCT Ha yciyrute. B monena ot 2016 r. ca agantupanu
IIPEIIONIOKEHNATa, HampaBeHn mnpe3 2013 r., karo ca W3MNOI3BaHU JAHHUTE,
NPEJOCTAaBeHU OT NPEANPHUATHATA/ONEPATOPUTE B CHOTBETCTBUE C HU3JIOKECHUTE
n3royHuy B [Ipunoxenne 1.

e MEO wu3mons3Ba MOJEpeH €KBHUBAJICHT HA aKTHBHUTE, Taka Y€ 3a OMpEACNISIHEeTO Ha
pa3xoauTe C€ W3MOJ3BAT HaW-HOBHTE TEXHOJOTMM M TEKYIIUTe IICHH, a He
CUYETOBOJIHUTE CTOMHOCTH Ha akTHBHUTE Ha omeparopure. [Ipe3 2016 r. B pazxoanus
MOJIE]T Ha OINOpHATa MpEka € BKIIIOYEH HAOOp OT BXOJHU JAaHHHU 32 Pa3XOJHUTE,
OIICHEHW KaTO Hal-IoOpu (IIOCTOBEPHH), M3BICYCHU OT JAHHUTE 3a Pa3xOJIUTE Ha
eIUMHUIIA, TPEOCTABEHN OT MPEANPHUATUSTA/ONEPATOPUTE, C KOPEKIUs, OTpa3sBalia
Maraba Ha Mojena (Hanmpumep pa3zxoau Ha equd Mbps unu Ha 1000 aGonatn).

e MEO pa3nonara ¢ qoctaThb4eH Ma3apeH s, 3a Ja MoJ3Ba Bb3MOKHUTE HKOHOMHUU OT
Mamaba. 3a onpeiessHe Ha MMa3apHus U1 B aJalTHPaHUs MOJIes, KAaKTO U B MoJiena,
onobpen ¢ Pemenne nHa KPC Ne 134/14.02.2013 1. e u3mon3BaHO MPEaNoNoKEeHUETO
3a mazapeH 15171 oT 50% 3a puKCcHpaHu TJIacoBU YCIYTH Ha ApeOHO M HAeTH TUHUH Ha
npebHo (mazapu, Ha kouto bTK ocraBa nomunupain qocraBuuk), u 20% 3a JOCTHIT 10
untepHeT U [IPTV (kbaeTo uma mo-rojisiMa CTENeH Ha KOHKYPEHIIUS Ha T1a3apa).

IIEHM 3A TEPMUHUPAHE HA ®UKCHPAHU YCJIYIH HA EJAPO Bb3 OCHOBA HA YUCTHUTE
JABJTOCPOYHU UHKPEMEHTAJIHA/IONTBJTHUTEJHU PA3XOAU (PURE LRIC)

Hevictamara IIpemopeka 2009/396/EO na Esponeiickara xommcusi (EK) mnpemsrmxma
HanuoHanHuTe peryinatopHu opranu (HPO) na ompenenar neHure 3a TepMHUHHMpAHE Ha
(UKCUpaHW TJAaCOBM YCIYrd BB3 OCHOBAa Ha Mojen ,,0tnony Harope” (Bottom-Up) 3a

Tenexom bwneapua” AN, , Eckom” OOL, , Hzmouna Tenexomymuxayuonna Komnanus” AJ], ,, Mumepyyo
bvneapus” EAJ], ,,Kaben-Cam 3anao” OO/, ,,Mobunmen” EAJ] (Mmen), ,,Hem 1~ EOQ/, ,,Hem-Kvnexm
Unumepnem” EOO]], ,,Hempunumu”’ EAJ], ,,Hoeamen” EOO/], , Tenexaben” All, ,, Terexom 1~ OO/,
., Tenexomynukayuonna Komnanus Bapna” EAJ], ,, Tenenop bwvneapus” EAJ] (Tenenop) u ,,Premium Net
Intrnational” S.R.L.

Buoic nanpumep ERG(07)8: Obwama nosuyus na [pynama ua esponeiickume pecyiamopu OMHOCHO
CUMEMPUSMA HA MAKcume 3a MepMUHUPane Ha MoOOUIHY ycayeu, kosmo beuwe npuema na 28 ¢espyapu 2008 .
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OTIpe/ieNITHe Ha YUCTUTE JIBJITOCPOYHUTE NOMBIHUTEIHU/MHKpeMeHTaHN pasxoan (LRIC),

HapuuaH 3a kpatkocT pure BULRIC mogen. Ilpu onenkata Ha JONBIHUTETHUTE Pa3xoau

HPO cnensa na ycTaHOBST NOMBIHUTEIIHU/ MHKPEMEHTATHU Pa3X0/Iy KaTo:

,pasnukama  medxcoy oodwume OwbA2OCPOYHU paA3Xo0u HA eOuH Oonepamop,
npeooCcmasawy ce0AmMa NblIHA 2ama Om Yciyeu, u oowume ObI120CPOUHU PA3X00U HA
mo3u onepamop, He NPedoCmasaw yciyeama 3a mepmMuHupane Ha eopo Ha mpemu
cmpanu “.

Ot MPAKTUYCCKa TJICAHA TOYKAa TOBA O3HA4YaBa, Y€ CAMHHWYHATA [ICHA HAa TCPMHHHUPAHC Ha

TJIACOBY TIOBUKBAHUS BBB (PUKCHPAHH MPEXKH CE OIIPEIEIIs KaTo:

Hag0aBKUTE 32 00U Pa3XOAH Ce U3KIIIOUBAT;

M3YHCIIABA CE Pa3IMKaTa MEX/y OOIIUTe MKOHOMUYECKH Pa3XxoH chC U 0e3 yciyrarta
TEPMHUHHUPAHE;

pa3xoauTe 3a yciayrara TepMUHHpaHe, KOUTO MoraT Jia ObaaT u30ernaTu, ce pasaesir
Ha Oposi Ha TEPMUHUPAHUTE MUHYTH, 3a J1a ce onpeneisr ,,aucture LRIC” pa3zxoau 3a
TEpPMHUHHPAHETO Ha 0a3a MUHYTa;

KbMm ,,unctute LRIC” pasxonum 3a TepmMuHMpaHeTo Ha 0a3a MuHyTa ce J100aBs
cpenHompeTeryieHara neHa Ha kanurana (WACC).

CTPYKTYPA HA HACTOSIIUS TOKYMEHT

Hacrosmusat 1OKyMEHT € CTpyKTypHpaH B CICIHUTE TIIaBH:

= ['maBa 2, chappka NMpoMeHHUTE B NapaMETPUTE HA CPEJHOIIPETErJIeHaTa lieHa Ha

kanutana (WACC);

e I'maBa 3 ceappxka obOma wHpopmanus 3a amantupanus BULRIC wmomen wu

UHPOpPMALUS 32 U3BBPIICHUTE IPOMEHH B CPABHEHUE C ACUCTBAIIUS MOIEI;

= ['maBa 4 ce oTHacs 10 MpuJIaraHeTo Ha aJaNTUPAHUS MOJIEN;

= ['maBa 5 cpabpika u3uMcieHus u pesyatratu ot agantupanus pure BULRIC monen

3a yciayrata TEpMUHUpPAaHE BBB (UKCHpaHa Mpeka, NMPeIoCTaBsHa OT e()EeKTHBCH
orepaTop;

= ['maBa 6 —cbaBpKa NpeIBAPUTETHHU 3aKIIOUYEHUS

= [lpunoxenus
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2. IPOMEHM B MAPAMETPUTE 3A OIPEJAEJSIHE HA CPEJJHOIIPETEIJIEHA
IIEHA HA KAIIMTAJIA (WACC)

3a mpecMsATaHETO Ha IIEHAaTa 3a TEPMUHHMpAHE Ha TJIACOBH TOBUKBAaHUS BBB (pUKCHpaHa
mpexa KPC crnenBa na onpenenu cpennomnpereriienara mena Ha kanuraina (WACC), kosro ga
ce W3MoJi3Ba B Mojena Ha ¢ukcupana mpexa. Kakro mpe3 2013,r. Taka ¥ MOHACTOSIIIEM
perynatopsT, npeaBmxaa usnonsBaHeto Ha WACC u CBbp3aHHUAT C Hes KOHIICITyalleH
Mozen 3a oueHka Ha kanurtaioBute aktuBu (MOKA/CAPM) 3a ma ompenenu pasymHa
BB3BPBIIAEMOCT Ha aKTUBUTE B Pa3xoAHUTE Mozenu. [locodeHnTe MEeTou ce Mpenoph4Bar
ot EBpomneiickara KOMHCHs M C€ M3IIOJI3BAT OT peAulia €BPOIECHCKU U JPYTH pPEeryJIaTOpHU
OpraHu.

Cwrimacuo Pemrenue Ne 134/14.02.2013 r. na KPC cpenHomnpeTerieHara eHa Ha KaruTaia 3a
MPEJOCTaBIHETO Ha (HUKCHpAHW YCIYTH € OIpeJelieHa Bb3 OCHOBA Ha IapaMeTpPUTE,
npejacTaBeHy B Tabauma 1.

TaﬁJmua 1: HapaMeTpn 3a UBYNUC/TIABAHE HA CPECAHOINIPETEIICHA IIEHA HA KalluTaJla
(WACC)

WACC 3a puxcupanu ycayru B bbarapus 3a 2013 r

Risk free rate (be3prckoBa HOpMa Ha BB3BPBIIAEMOCT) 4.00%
Risk premium (PuckoBa npemus) -0.12%
Cost of Debt post tax (Llena Ha qbJra cjen 1aHbIH) 3.49%
Equity Risk Premium (PuckoBa npemus 3a coOCTBeHUS KanmuTam ) 5.00%
Ungeared beta (be3nocToBa 6era/bera Ha akTUBUTE) 0.560
Geared beta (JIoctoBa 6eTa/bera Ha COOCTBEHUS KammuTAa) 0.827
Cost of Equity post tax (Llena Ha coOcTBeHHsI KATMTAJ CJIe]l AaHbIH) 8.13%
Gearing (PuHAHCOB JIOCT) 34.60%
Post tax WACC (CpeaHonpererJieHa ieHa HA KAIIUTAJIa CJIe] 6.53%
AAHBIH)

Marginal rate of tax (IIpenenna nanbpuHa cTaBka) 10.00%
Pre tax WACC (CpenHonpererJieHa ieHa Ha KANMTAJIa NPean 7.25%
JaHbIIN)

C uen ocurypsiBaHe Ha peryiaTopHaTa 000cHOBaHOCT U npeasuaumoct, KPC usnonssa kato
oTmpaBHa Touka 3a u3uncisiane Ha WACC mpexacraBenute B Tabnuna 1 mapamerpu. Hskou
MIPOMEHJIMBH, KaTo Oe3pHcKoBaTa HOpMa Ha BB3BPBIIAEMOCT MOTaT Jla C€ MPOMCEHAT BBHB
BPEMETO, TOKATO 3a JPYTH, HAIPUMEP PUCKOBATa MPEMHUsSI 32 COOCTBEH KalUTall, MOXE J1a ce
OYaKBa Jla Ca OTHOCHUTEIIHO IOCTOSIHHH, ThHl KaTo € THIIMYHO TE3H MapaMeTpu Jia ce
OTIPEIETIAT Ype3 aHAIHM3 Ha JBJITOCpPOYHATa BB3BPBIIAEMOCT Ha akiuuTe/3amacure (stocks). B
HACTOSIIIMS JIOKYMEHT 3a BCEKH €IMH OT MapaMeTpUTe, W3IMOJ3BaHU 32 HM3YUCIIIBaHE Ha
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WACC, ca pasrieqanu OO€KTUBHUTE W OCHOBATEIHHM MPUYMHH, KOMTO HayiaraT Ja Obaar

HU3BBPIICHU ITPOMCHU.

2.1. TEOPETUYHA MOCTAHOBKA: WACC u CAPM

OCHOBHUAT NMpHUHIUT, 00ycnaBsn] u3uncisBaneto Ha WACC e, 4e BUHaru moTEHIIMATHUTE
BBHIIIHM UHBECTUTOPHU, KOUTO UMAT HAMEPEHUE J]a UHBECTUPAT B JaJCHO NPEANpUITHE, UMAT
n300p Jaiy Ja WHBECTUPAT B HErOBU IBJITOBU HMHCTPYMEHTH WM BbB (PUPMEHU aKLUUU
(cobctBen kamurtan). PemeHuneTo BKIIOYBA OIEHKAa Ha (HUHAHCOBAaTa CTPYKTypa Ha
MPEINPUSATHETO, TTA3apUTe, HA KOUTO ONEpHpa, JAHBYHUS PEXKHUM, O KOUTO (YHKINOHHUPA
MPEANPUATHETO, AUBUICHTHATA TOJUTHKA, YIPABICHCKUAT ONMUT HAa €KUMa U ObJCIIUTE MY
nepcrnekTuBy. OT CBOsI CTpaHa MOJENTBT 3a OlleHKa Ha KanutanoBute akTtuBu (MOKA) ce
OCHOBaBa Ha MPEJIOI0KEHUETO, Ue NazapuTe ca e(heKTUBHU 1 HHBECTUTOPBT ClIe/IBa 1a Obe
KOMIIEHCHpPAH CaMoO 3a PUCKOBHUS €JIEMEHT, KOWTO HE MOXe J1a ObJe AuBepcuduLrpaH upe3
MOABbPKAHETO HA MOPTQEMIT OT pa3nUYHU aKTUBU (AKIUH).

2.2. DOPMYJIN

®dopwmyiara, upes kosATo ce onpeaens WACC, BKItoUBa CICIHUTE €IEMEHTH:
WACC = Re*E/ (D+E) + Rd*(1-t)*D/ (D+E)
Ksaero:

e Re =1ena Ha coOcTBeHus kanuTan (cost of equity)

e Rd = nena Ha npuBnedeHus kamuran (cost of debt)

e D =mazapna croifHOCT Ha npuBiedeHus kanutai (market value of debt)

e E = nmasapna cToiiHocT Ha coOcTBeHus kKanutai (market value of equity)

e D/(E+D) = cpoTHOLIEHHE MEXTy CyMaTa Ha MPUBJICYCHUS U cyMaTa OT MPUBJICYCHHUS
TUTFOC cOoOCTBeHUsT Kammtan (gearing factor - (MHAHCOB JIOCT WM KOoe(HIIMEHT Ha
(uHAHCOBA 3a]THKHSAJIOCT)

e t=TpenenHa JaHbYHA CTaBKa (marginal rate of tax)

dopMynaTa 3a KaJKyJIUpaHe Ha [IeHaTa Ha COOCTBEHUs KamuTaid B choTBeTcTBHE ¢ MOKA

BKJIFOYBA CJIICAHUTEC CIICMCHTHU:
Ksnero:

e Re =1ena Ha coOcTBeHus kanuTan (cost of equity)

e Rm = nazapna puckoBa npemus (return on the market)

e Rf = Ge3puckoBa ¢opma Ha BB3BpaLIaeMOCT (JOXOIHOCT)/0e3puckoBa mpemus (risk
free rate)

e b =xoedumuenr ,,bera Ha coOcTBeHUs kanuTan" (geared/equity beta factor)

e Rm — Rf = puckoa npemus 3a cobctBeHus kanurain (equity risk premium)
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I[C(I)I/IHI/II_[I/II/ITC Ha OTACIHUTC KOMIIOHCHTHU Ca HU3JIOKCHU W pasrjicaHu B CIICABAIIUTC

pasaciii Ha HACTOAIIUA TOKYMCHT.

2.3. lIEHA HA IPUBJIEYEHUS KATIMUTAJ

IlenaTa Ha mnpuBICYEHHs KamuTal BKIIOYBA JIBa KOMIIOHEHTa: Oe3puCKOBa HOpMa Ha
BB3BPBIIAEMOCT U PUCKOBA TpeMusi/Hag0aBka. [lpeanpustusara, mpeaocTaBsIy eIeKTPOHHH
CHOOLIUTETHN yCIYTH, Ype3 GUKCUPAHU MPEXKH, MOTAT Ja MPUBJINYAT ABITOBO (PMHAHCHUPAHE
OT pa3jMyHU W3TOYHHUIM: (UHAHCOBH MHCTUTYLHUH, MECTHH M MEXIYHAPOJHHU Ta3apH WA
3a€MH, HapuMep OT KOMIAaHUUTE MaWku. lleHaTa Ha IPUBICYEHMS KAaMTAI MOXKE Ja Cce

HU3YUCIIU MTOCPCACTBOM TpHU OCHOBHHU ITOAXO0OA:

® H3non3Bane Ha CUYCTOBO/JHA I/IH(l)OpMaIII/Iﬂ U JaHHU 3a TCKyIIM 3a€MH, T.C. pCaJiIHU

JIMXBCHU MMPOLUCHTH OT CUCTOBOJAHATA JOKYMCHTAMUA HAa MPECATIPUATHUCTO,

. ExcrieprHa orenka Ha e()EKTHMBHOTO JTUXBEHO PABHHUINE 3a KPEIUTHUPAHE C OTJICH
BHACSIHE Ha KOPEKIMH, B CiIydyall 4Ye ce Mpuiarar IMo-BUCOKM WJIM TO-HHCKHM HHBa Ha

KpeIUTHPaHE;

. ExcnepTHa orieHka Ha O€3puCKOBaTa HOpMa 3a BB3BPBINAEMOCT + JIBITOBaTa MPEMHUS
(oTpazsiBamia mo-BHUCOKHUSI (DMHAHCOB PHUCK Ha CHOTBETHHUS MMa3ap WIM MPEANPHUSITHE), Ype3
M3MOJI3BaHe Ha MyOJMKYBaHH JIaHHU 32 T€3U MapaMeTpH.

Kakto u nmpe3 2013 r., KPC mpenBwkia M3MOJI3BAaHETO HAa TPETHUS OT TOPEHNOCOYEHUTE
MOJIXOAM, TIPU KOWTO Cc€ TpaBM CEKCIepTHa OIEeHKa Ha Oe3pucKoBaTa HOpMa Ha
BB3BPBIIAEMOCT M JBJIrOBAaTa NpeMUs, TbH KAaTO TO3M METOJ Hal—TOYHO OTpa3siBa
IBIATOCPOYHHS TOAX0/. JIbaroBara mpeMus € Jo0aBKaTa, KOSTO OOJIMTallMOHEPHUTE KETasT J1a
NoJIy4ar Haja Oe3pUCKOBaTa HOPMa Ha BB3BPBIIAEMOCT, KATO KOMIIEHCALUA 33 PUCKA, KOHUTO
IIoeMar B CiIy4yaill Ha HeIUIalllaHe.

B xontekcra Ha m3uncisiBanero Ha WACC 1ieHaTa Ha NMPUBJICYCHUST KaUTall € CBbhp3aHa C
pa3XoAUTe Ha MPEANPHUATUETO 3a MPHUBIMYAHE HA KamUTal, 3a JAa (UHAHCUpA JCHHOCTUTE U
WHBECTULIMUTE CH HAa KOHKpETeH ma3ap. MakTopuTe, KOUTO OKa3BaT BIMSHUE BbPXY LIEHATa

Ha NPUBJICUCHUA KallUTaJl, BKIIFOYBAT:

. Hauun Ha u3unciasiBaHe HA HOPMUTE 3a BB3BPBIIAEMOCT — B PEAIHO WM HOMHHAIIHO
U3paKeHHUE;
. HuBara Ha puck (OT crnupaHe Ha IUIAIlaHUATA/HEU3MBbIHECHHE, KAaTO MOXE Ja ce

MPpUIOXKAT HHUBATA, OTHOCHMMU 34 IABPKABHUTC ICHHU KHHWXA WJIMW 3a MCCTHHA I1a3ap,

Hanpumep Obarapckus nasap Ha pUKCHpaHU eIeKTPOHHH CHOOIUTETHH YCIIYTH);

. Bainyra Ha kpeautupase;

. JIuxBeHU MPOLICHTH 110 AbPKABHU LICHHU KHUXKA — MECTHU WJIU MEXIYHAPOIHY;

. VcTopuyecku TeHASCHIIMK WM TIOCIETHH PaBHUINA HA JTUXBUTE/U3UCKYEMU HOPMHU Ha
BB3BPBIIAEMOCT;
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. [TpoabmxuTenHOCT (CPOK Ha Majeka/ MaTypUTET);

. JInxBU 110 KpeIUTH HA KOHKPETHOTO NPEAIPUATHE U KPEIUTHUS MY PEUTHHT;

. Pazxoau o TpaH3akuu (KOUTO MOKE J1a OTPa3siBaT BHIPOCH 3a JIMKBHIHOCT);
. JlaHBYEH pexuM.

W3noxeHust noaxoa 3a OIpPCACIIAHC MapaMCTPUTC HA LCHATA Ha MPHUBJICYCHHA KallWUTal €

MPEJICTaBEH B CIICJBAIINTE maparpadu.

2.3.1. PeajiHu M1 HOMMHAJIHU MOKA3aTeJIU U HH(IaI U

HopMmute Ha BB3BpBILIAEMOCT MOTAT J]a CE U3UUCIABAT B PEATHO UM HOMUHATHO U3paKEHHUE.
Peannure oTpassBar M3HMcKyemara JOXOJHOCT O€3 Ja ce OTYMTAT HMBAaTa Ha HMHQIIaLus,
JI0OKaTO HOMHMHAJHUTE BKIOUBAT U edekra oT unduanusata. KPC npeasmxkia M3noa3BaHeTo
Ha HOMUHAJIHU CTOWHOCTH TipH onpeaensiHeTo Ha WACC. To3u nonxon 6e mpuiiokeH mpe3
2013 r. 1 He cpeniHa Bb3paKeHUs.

2.3.2. ®uHAHCOB JOCT/KOe(prUMEeHT HA GUHAHCOBA 3aUIbKHAJIOCT

KoedunuenTsT Ha QuHAHCOBA 38 UTHKHAIOCT (WINM JUBBPUIK) MPEACTABSI CbOTHOLIEHHETO
MEXIy 3aIbDKEHHSITa Ha €IHO TpEeANpHsTHe W cOopa Ha COOCTBEHHS W TPUBJICUCHHS
KarmuTan. ToBa € AEeTbT Ha TPUIOOUTHTE AKTHUBH, KOUTO c€ (pUHAHCHpAT C TPHUBICYCH
KaIuTall, U34UCIIEH 110 clefHaTa (popmyia:

FD = D/(E+D)

KoeduuueHTsT Ha puHAHCOBA 3aATBXKHUIOCT ce omnpenens no popmynara D/(E+D), kpaero
D u E B uaeannus ciry4ail mpeacTaBisaBaT la3apHaTa CTOMHOCT Ha IIPUBJICYEHUS U CBOTBETHO

Ha cOOCTBEHUI KaluTal Ha MPEeANPUATHETO.

3a OnpeaAC/EIHCTO MYy MOTaT Aa CC U3MNO0J3BAT OTYCTHUTC CTOMHOCTHU (HOCO‘ICHI/I B T'OAUIIIHUTC
(bHHaHCOBI/I OT‘IeTI/I), HO BBIPCKU UYC TO3U IMOAXOA Ha IPAKTHKa € II0-3alllUTUM 3a
OMPCACIIIHCTO HAa pasMEpa Ha MPHUBJICYCHUA KallUTall, TOW OOMKHOBEHO BOIH A0 3HAYHUTCIIHO

MNOANCHABAHC HA pasMEpa Ha COOCTBEHHS KaITUTAall.

Hsikon perynatopu uzuncisBar WACC u3non3Baiiku pealHuTe HUBA Ha (PUHAHCOBHS JIOCT,
JIOKaTO JIpyTH IMpujaraT eKCHEepTHH OICHKH 3a e(EeKTHMBHUTE HHBA Ha (DUHAHCOBHUS JIOCT.
[Ipunaranero Ha MOCIEAHUS IMOAXO0J OOMKHOBEHO BOAM /0 HaMallsiBaHE Ha IIeHaTa Ha
NIPUBJICUEHHS KalHUTal, Thil KaTO ABITBT € MO-€BTHH MOPAIH MO-0JaronpusTHOTO JTaHBYHO
TpEeTUpaHe B CPaBHEHUE CbC COOCTBEHUS KalHUTal.

2.3.3. Onenka Ha GUHAHCOBUS JIOCT HA (PUKCHUPAHU NPEANPUATHSI/ONIEPATOPH
ITpe3 2013 croiiHoCTTa Ha (pUHAHCOBUSA JIOCT, B pa3mep Ha 34.6%, Ge u3unciIeHa Bb3 OCHOBA

Ha CbOTHOIICHUECTO MCIKIAY CcOOCTBEHHS U MMPUBJICYCHHUA KallUTaJl Ha BTK, IIpU U3IIOJI3BAHC
Ha TIa3apHUTC CTOMHOCTH 3a OIlICHKa Ha cooctBeHuss KamuTajd. CBHOTHOILIEHHETO HAa
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MIPHUBJICYCHHUS] KM COOCTBEHHS KamuTasl Oelie eJHaKBO 3a (UKCHpPAHUTE U 32 MOOWIIHUTE

YCIIYTH.

[Tonactosimem, BTK e ornucana ot hormoBara 60pca, KOETO HE MO3BOJISIBA H3IOI3BAHETO HA
ChIIaTa METOAOJIOTUS 3a aKTyalu3upaHe Ha croiHoctTa. IIpenBua mnocouenoro, KPC
mpejsara a u3rnoji3Ba ChIIOTO ChOTHOIICHUE, KATO MPEIU TOBA CHIIOCTABs (PMHAHCOBHUS JIOCT
C JApPYrd TOAOOHM CBHOTHOLICHMS, W3IMOJ3BAHW OT JPYI'M PEryJaTOPHU OpraHd, C Lel
OCUTYpPSIBAHE CHOTBETCTBHUE C MEXIYHAPOIHUTE IIPAKTUKH.

3a Ta3u uen, KPC ycranoBu cieqaute GUHAHCOBH JIOCTOBE, U3IMOI3BAHU OT €BPOMEHCKUTE
HanuoHanHu peryinaropau opranu (HPO) B TexHute pemenus:

®urypa 1: CpaBHeHnne Ha (UHAHCOBATA 3auIbKHAIOCT (Benchmark Gearing Ratios)

SE RO

HU IT
m MoGunuu (unn 3a GuKcupann n MoBHAHN, aK0 HAMA pas3nnKa) yoIyrm
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FR DE SL PT HR
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B QuKcupanu yeayrun

H3mounuxk: Cullen international
3abenexcka: ¢ yen akmyannocm ca uznonssanu oannu Ha HPO, koumo ca npeocmasunu
opuyuannu uzuucaenus 3a WACC 6 nepuooa 2012 2. — 2015 2.

JlaHHHTE couar, ye:

. Karo 1151710, ChOTHOIIICHUETO MPUBJICUEH/COOCTBEH KaUTAaJ 32 (PUKCUPAHU U MOOMITHH
ycnyru e eqnakBo. Camo Upnanaus, Yarapus, Pymbaust u XbpBaTus (4€TUPU OT TPUHAAECET
HPO) uznon3sar pa3nu4Hu CbOTHOILIEHUS 3a (PUKCHpaHU U MOOUITHU YCITYTH;

. KoeduuneHnTsT Ha UHAHCOBA 33a/UIBXKHAJIOCT B pasMep Ha 34,6%, KoWTO ce moi3Ba
ot KPC, ¢ B pamkure Ha unrepBaina 30% -40%, kKoliTo Hali-4yeCcTO Ce HM3IIO0JI3BA OT JAPYTHUTE

y
peryiaTopu.

@akxTbT, ue cToHOCTTa 3a 2013 T. ce 0OcHOBaBa Ha Ma3apHUTE CTOMHOCTH, nosydeHu 3a bTK
€ BaKEH U CHUJIHO € MOJKPENEH OT TOPHUTE JaHHM, COYEIM Y€ CTOMHOCTTA € B luana3oHa Ha
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Haii-yecto m3non3Banute ot HPO. B Ta3u Bpw3ka KPC npennara ga ce m3monsBa chlaTta
cromHocT 1 3a 2016.

2.3.4. be3puckoBa HOpMa Ha Bb3BpbIIaeMocT/0e3puckoBa npemusi (Risk Free Rate)

be3puckoBuTe HOpPMHM Ha BB3BPBLIAEMOCT Ca OTIpPaBHa TOYKAa 3a M3YMUCISABAHE Ha
BB3BPBIIAEMOCTTA P MOJEIUTE 3a ONpeAesHe Ha pa3xoauTe. PUCKBT BBB (pMHAHCUTE ce
pasmiiexaa KaTo OTKIOHEHHME Ha peajHaTa Bb3BPBIIAEMOCT OT OuYaKBaHAaTa TakaBa. 3a Ja
ObJe eHa MHBECTUIM OE3pUCKOBA, TO pealHaTa JOXOAHOCT CieqBa Ja Ob/ie BUHAIH pPaBHA
Ha OYakKBaHaTa JOXOAHOCT M TpAOBa Ja U3KIIOYBA BCHYKHM PHUCKOBE, CBBP3aHH C
HEeHM3IUIAIlaHe WIK perHBecTHpaHe. B Ta3u Bpb3ka 3a O0e3pHCKOBAa WMHBECTHLUS C€ IpUEMat
IbP>KaBHU LICHHU KHUKA C HYJIEB KYTOH, OOMKHOBEHO ABJITOCPOYHH, 32 J]a C€ MPUBEIE CpOKa
UM Ha JOXOJHOCT B CBOTBETCTBHE C THUIMYHUS CpPOK 32 aMoOpTHU3alMs Ha

TENIEKOMYHUKAIITMOHHHU aKTUBHU.
2.3.4.1. Hopma Ha BB3BpbIIaeMocT HA Obarapckure LK

ITpe3 2013 r., 6e3puckoBaTa HOpMa Ha BB3BpBIIaeMOCT Oelle onpeseneHa B pazmep Ha 4 %
Bb3 OCHOBa Ha emucus Ha Owbirapcku JLIK ¢ matypurer no 2016. 3a akryanuzanusra Ha
WACC, KPC npejiara 1a ce W3I0I3Ba TOXOAHOCT OT 2.54%°, akTyanna kbM 7 JeKeMBPH
2015r., na 6bnrapcku ALK ¢ 10 roaumien MatypureT. JleceT roquIIHUAT CPOK Ha MaJeK € B

CbOTBCTCTBUC C OUAKBAHUS MOJIC3CH JKUBOT HA TCIICKOMYHUKAITUOHHUTC aKTHUBH.

3a nenuTe Ha OMpeelsiHe Ha HOpMaTa Ha Bb3BpbliaeMocT mpe3 2013 r. Oemre mpeiokeHo
M3II0JI3BAHETO Ha IBJITOCPOUYHUTE JTUXBEHH MPOLEHTH 32 KOHBEPI€HTHA LeJ, Iy OJIMKyBaHH OT
benrapckara naponna 6anka (bHB) u EBpomneiickata nentpanna 6anka (ELIB), xouto ce
OCHOBABaT Ha JIOXOJHOCTTa HA JBJITOCPOYHHUTE IIEHHU KHIDKA (O€HUMapK), EMHTHPAHU OT
MunucrepcTBo Ha ¢uHaHcuTe Ha PenmyOnuka bbiarapus. JloxomaHocTTa UM, KbM JIEKEMBPH
2011 r., Bp3nu3a Ha 5.23%, KOETO 51 MpaBH MO-BUCOKA OT Ta3U Ha AbPKABHUTE OOIUTAIMH 110
TOBa BpeMe.

3a cpaBHeHHMe, HH(popmMarusATa KbM Mecel JekemBpu 2015 r. 3a 10XOZHOCTTa IO
XapMOHM3UPAHUTE JBITOCPOYHU JIMXBEHH TIPOLEHTH 3a [ENUTe Ha OIeHKaTa Ha
KOHBEPIEeHIMATA ¢ OLEHeHa Ha 2.36%’. JIOXOZHOCTTA Ha [bP)KABHMTE OOJIHIallH,
M3M0JI3BaHU 32 ONPENENSTHETO Ha Oe3prucKkoBaTa HOpMa Ha BB3BPBILAEMOCT, UMa 32 pe3yJTar
MHOTO MaJKd pa3inuus B pa3Mepa Ha HajmbaBkara (risk premium), B cpaBHEHHE C TasH,
OIpezieJicHa Bb3 OCHOBA HA aJITCPHATUBEH U3TOYHUK.

KPC ¢ na MHCHHUC, 4YC 663pI/ICKOBaTa HOpMa Ha BB3BPHIIACMOCT, IpUJIaraHa Ha I1a3ap Ha
(I)I/IKCI/IpaHI/I Y Ha MOOMJIHH YCIyTH CJieABa Aa € CAHAKBA.

2.3.5. Ilena Ha NpUBJICYEHHUS KANMTAJ — PUCKOBA NPEeMUA

*http://www.investing.com/rates-bonds/world-government-bonds
“http.//www.bnb.bg/Statistics/StDataDessiminationStandards/StDDSStandard/StDDSNational Page/index. htm

12

© Ecorys South East Europe — 2016 r. 3a0paHsiBa ce Bb3IpOH3BEXIaHETO 0€3 paspelieHue.



IIpniaoxenne kpm Pemenne Ne 165/15.03.2016 r. na KPC

Enno mpenmpustue pasmnonara ¢ pa3IMuHU U3TOYHUIM 32 (PMHAHCUpPAHE HA CBOMTE aKTHBH,
KaTo KPaTKOCPOYHM WIIM JIBJITOCPOYHU TPHUBJICUCHH CPEICTBA, KAKTO U (PMHAHCHUpPAHE I0J]
¢dopmara Ha akuuu WK asuoBe. OnTUMaHaTa CTPYKTYpa Ha KaruTajla WM ChOTHOLICHUETO
,,TIPUBJICYCH KamuTan/coOCTBEH KanuTai™ (T.e. (PUHAHCOB JOCT WM JIMBBPUIK) € pasriieana
B T. 2.3.2. mo-rope.

[Ipensun ¢akra, 4ye (HUHAHCOBUAT JOCT MUMa €(PEKT BBPXY Pa3XOIUTE, TYK CE€ pasriexiar
IBIATOCPOYHHUTE 33IBJKCHUS WIM OOMUTalliy, KOUTO MPEINpUATHETO MOXE J1a eMUTHpa Ha
MECTHHS Ta3ap WIM Ha Ma3apuTe B Apyru crpaHu. [lo chiiecTBo To3uM pas3xojl € HagdaBKa
(mpemust) Hax 6e3pUCKOBaTa HOPMa Ha BB3BPBILIAEMOCT, OTpa3sBalla MO-TOJIEMUST (PUHAHCOB
PUCK OT TMpPeNOCTaBIHETO Ha IBITOBO (pUHAHCHpaHEe Ha JPYXKECTBA, B CPaBHEHUE C
(uHAHCHUPAHETO HAa CyBEPEHHUTE AbPKaBU.

JlbnroBara mpemMus ce OICHsBa IMO-JIECHO, ThH KAaTO MO3BOJISABA Ja CE€ W3IOJI3BAT JAHHU OT
JOKYMEHTAIUsATa W IyONUKyBaHUTE TOMUITHU (DUHAHCOBM OTYETH HA MPEINPHUITHATA,
HAI[MOHATTHYU WM MEXIYHAPOIHHU, MOJJIekKAIIU Ha 00eKTHBHA TIpoBepKa. JIbiaroBara nmpemMust
MOKe Ja ObJe M3BeleHA OT IMa3apHU JaHHHU, aKO CaMOTO MPEANPHUSATHE € EMHTHUPAIO CBOU
o0JIHraIuy.

2.3.5.1. PuckoBH npeMuu 1Mo 0bJArapcKM IbJAT0BH HHCTPYMEHTH

KbM MOMeHTa Ha M3roTBsiHETO Ha Hacrosimus aoKymeHT, BTK (unterpupan Obarapcku
¢bukcupan 1 MOOMIICH oriepaTop) uMa obsauranuu B pazmep Ha 400 MUIMOHA, ICHOMHUHUPAHU
B €BPO, C 5 TOJMIIEH Majiek JTUCTBAHK Ha dommoBata Gopca BbB Ppankpypt’ ¢ epexrnsHa
noxonHoct oT 6,48% (mocnenHa neHa ot 7 aekemspu 2015 r.). Tazu goxogHOCT € pazyMHa
OTIIPaBHA TOYKA 32 ONpeAETTHETO Ha puckoBarta npemus. [lomydyenara puckoBa mpemus 3a
aKTyaJIu3MpaHe Ha U3YMCIICHUATA Bb3u3a Ha 3.94% (Ga3upana Ha Oe3puckoBaTa HOpMa Ha
BB3BPBIAEMOCT OT 2,54%,KaKTO € OMUCAaHO MO-TOPE).

KPC nampaBu o1ieHKa Jajld pUCKOBaTa MpeMus MoMaa U3BbH 00XBaTa Ha €BPONECHCKHS OIUT
C OBIATOBU IPEMUM 32 TEIEKOMYHUKALIMOHHU OINEpaTopu. 3a Ta3u L€l € M3IO0JI3BAHO
cpaBHeHHETO OT 1Belackus perynatop PTS. OmnpeneneHusiT KpeauTeH PpEeUTHUHT Ha
obnuranmoHHuTe emMucuu Ha ,,13/18 REGS* na BTK, mpe3 2013 r., e “B1” xoeTto mocraBs
obnuranuuTe B JOJIHATA IpaHUIA Ha KaTeropusra ,,BUCOK PHCK* ChIVIACHO TabiMIaTa Io-
J0ILy.

Mpnuenuero Ha KPC e, ue u3uncineHara AbiAroBa MpeMus € MO-HUCKAa OT OYaKBAHOTO (BMIK.
TabnuIara 1mo-10iy), HO KaTo IUI0 € B ChOTBETCTBUE C HANPaBEHUTE KOHCTATAllUH, KAaTO Ce
B3€MaT IMPEABHUJ H3MEHEHHUATA B IMOJAXOJUTE 3a M3YMCIABAHE HA JABITOBUTE NPEMUU
(pa3nu4HM NaJeXu, BATYTH U T.H.).

Taoauna 2: Kinacanusi Ha puCKOBHTE NIPEMHH 10 AbJITOBUTE HHCTPYMeHTH HA HUBO EC

® VIvAcOM 13/18 REGS
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Debt Premium by rating

Moody's S&P Fitch Description Operators Average debt premium
Aaa AAA AAA Treasury bonds, maximum security
Aa1l AA+ AA+
Aa2 AA AA Very high credit rating
Aa3 AA- AA-
A1 A+ A+ Belgacom (Moody's) 1.07%
A2 A A Average credit rating Belgacom (S&P), Swisscom !
A3 A- A- Teliasonera, Telenor, Vodafone 1.50%
Baa1 BBB+ BBB+ Bougues, DT, Orange 1.81%

Elisa, KPN, TDC, Telekom Austria

Lower credit rating 1.95%

Baa2 BBB BBB (Moody's), Telefonica, Vivendi

Baa3 BBB- BBB- KPN (S&P), Telekom Austria (S&P) 1.98%
Telecom ltalia, Portugal Telecom, OTE 3.56%

Ba1 BB+ BB+ Risky credit rating (Moody-'s), Telekom Slovenije

Ba2 BB BB Vimpelcom (S&P) 5.44%

Ba3 BB- BB- OTE (S&P), Vimpelcom (Moody's)

B1 B+ B+

B2 B B High Risk

B3 B- B-

Caa CCC+ CCC Very risky, bankruptcy risk

H3mounuxk: PTS 2014, no oanuu na ,, Bloomberg”

KPC e Ha MHeHMe, 4ye MO OTHOILIEHHWE HAa MPHUBJICYCHHS KalMTadl U B YAaCTHOCT ABITOBUTE
IIPEMUH, KOUTO TpsiOBa Ja ce NpWiarar, cieiBa Ja C€ BbBEAE €JHa U ChIlla CTaBKa 3a
¢ukcupanute u MoOmimHHTE omnepatopu B bwarapus. IlpemmokeHueTo € IOMBJIHUTEITHO
apryMEHTHpPaHO M OT cpaBHeHueTo no otHoueHue Ha bTK mo-rope, Thil Kato TO3M IBAT €
TeHEpUpaH OT MPEANPUSNTHE, KOETO IMPEAOCTaBs €IHOBPEMEHHO (MKCUpPAaHU U MOOWIIHU
yciayru B bearapus.

2.3.5.2. llena Ha npuBJIeYeHNs] KATUTAJI — 00001IeHHE

3a nenure Ha n3uucisiBane Ha WACC, KPC npeyrara na 0b/1e 1oi3BaHa peajHo u3MepeHaTa
JIOXOAHOCT IO ABJITOCPOYHHUTE 5 TOMUITHU KopropaTtuBHH oOnuranuu Ha BTK B pasmep Ha
6.43%, xato 11eHa Ha abira (Mpeau JTaHbYHO O0JIaraHe).

2.4. IIEHA HA COBCTBEHUS KAITUTAJI

KPC cuwmra, ye mogenbT MOKA e Hal-moaxXomsamiusaT METOJ 3a M3UMCIsIBaHE Ha IleHaTa Ha
COOCTBEHUSI KaluTal, Thil KaTo ce 0a3upa Ha U3MEPUMH BXOAHHM JAaHHU OT (HOHIOBUTE
Maszapy U € Hail-uecTo MU3MOI3BAHUSAT OT €BPOIEHCKUTE PEeryIaTOPHU OpraHu.

2.4.1. Mojea 3a onieHka Ha kanuTagoBuTe akTuBu (MOKA/CAPM)

B monena MOKA ce npuiiara cieaHata ¢GopMmyiia 3a U34MCIsIBaHE IIeHaTa Ha COOCTBEHMS
KaruTal:
Re = Rf + p*(Rm-Rf)

KBJIETO:
e (Rf) e Ge3puckoBaTa HOpMa Ha BB3BPBIIAEMOCT;
¢ (Rm) e mazapnata puckoBa npemus;

e (Rm - Rf) e paznukara Mexay mazapHara puckoBa pemMusi 1 6e3prcKoBaTa HOpMa Ha
BB3BPAIAcMOCT;
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e koepuuueHTHT Oera () M3MepBa CHOTHOIIEHHETO MEXKAY PHUCKAa 33 KOHKpETHaTa
WHBECTHUIUS U TTA3aPHUS PUCK.

2.4.2. PuckoBa npemMus 3a COOCTBEHHUSI KanuTAJ

PuckoBara mpemust 3a COOCTBEHHUsI KalMTal OTpa3sBa OICHKaTa Ha MHBECTUTOPA 3a pa3Mepa
Ha pPHCKa B JIaJIcHA MKOHOMUKA/TIa3ap W [eHaTa, KOSITO TOW OINpeess 3a TO3U PUCK. Bhpeku
Ye MMa HSIKOJIKO MOJeJa 3a OIpEeJeNsiHe Ha PUCKa M BBH3BPBIIAEMOCTTA BHB (DMHAHCOBATA
TCOpHsA, KOUTO CC OMUTBAT Ja U3MCPAT TO3U IMapaMETbpP, BCUYKHU TC I[e(l)I/IHI/IpaT pUCKa KaTo
OTKJIOHCHHE Ha peallHaTa OT OYaKBaHATa BB3BphIIaecMocT. C APyTrH JyMH, PUCKBT € HUCHK,
KOTaTO peajlHaTa BB3BPBIIAEMOCT € OJIM3Ka 10 O4akBaHWTE W cToWHOCTH. ChBINO Taka, MpH
TE3W MOJETH CE€ IMpHeMa, Y€ PHUCKBT 3a COOCTBEHHMs KamWTal TpsAOBa a ce M3MepBa OT
MO3HUIIMUTE HA MOCIEIHUTE WHBECTHTOPH, KOWTO WHBECTHpAT B M00pe IUBEpCUPHUIMPAH
aKkTUB (TOBa YeCTO ce Hapu4a ,,e(heKT Ha TopTdeina).

CroiiHOCTTa Ha pHUCKOBaTa TPEMHUS 3a COOCTBEHHS KamuTal MOXE Ja C€ HW3YHUCIU TIO0
HUCTOPUYCCKH JaHHH, KaKTO W OT aKTyaJIHAU Ha6J'IIOI[€HI/IH. Puckosara npemMus 3a CO6CTBCHI/I$I
KanuTajl, CbIIO TakKa, MOXC Ja CC U3YUCIIsIBA KaTO r€OMCTPpHUYHA WM apUTMETHYHA CPCAHA
CTOMHOCT. ['eomeTpuuHaTa CpeaHa CTOMHOCT € CpPEIHOTO HW3MNPEBApBAHE HA pbCTa Ha
CcOOCTBEHMS KamnTall CIIpsAMO 663pI/ICKOBa HWHBCCTHUIMA, AOKATO apUTMCTHYHATa CpCcaHa
CTOMHOCT € MPOCTaTa CpeHa CTOMHOCT Ha JIOIIbIHUTEIHATA JOXOIHOCT 3a JajeH nepuoa. B
MEXKIyHapoAHaTa peryjaTopHa MpaKTHKa C€ W3MO0JI3Ba APUTMETUYHHUAT METOJ, KOWTO

HCMHWHYCMO J1aBa MMO-BUCOKH CTOMHOCTH.

OcBeH ¢ pucKa, MPOM3TUYAI] OT peajHaTa MKOHOMHKA U ,,(IyKTyaluTe Ha OTYECTCHUTE
WHJEKCH, KallMUTaJOBUTE MHBECTUTOPH TPsiOBa Jla ce choOpas3siBaT C JONMBIHUTEIHUS PUCK,
IIPOM3THYAILl OT JIMIICATA HA Ia3apHa JMKBUIHOCT. AKO MHBECTUTOPUTE Ca NPHUHYICHU 1A
IpUeMaT BUCOKU TPAH3aKLMOHHU pa3XoJu MpHU Mpoaaxkdara Ha NMPUAOOUTHS KanuTajd WU
TEXKH OTCTBIKU IpH MpenpopaxdaTa, T€ IIe MIATAT MO-MaJIKO 3a aKIUUTE U 1€ U3UCKBAT

IMO-BUCOKa NpEMUA 3a COOCTBEHMS KaITMTAaJ.

“ HM3rouHMuM HA HHPOpMALHSA
bparapckure kanuTamoBM Iazapud ca M0-ciabo pPa3BUTH OT Te3W B J00pe pa3BUTUTE
MKOHOMMKH 110 OTHOLIEHHE Ha Mamad W JMKBUIHOCT, KaTO MOBEYETO Ma3apHU MPOYUYBAHUS
ca u3BbpuieHu B CAILl. Ilopaau numncara Ha 3abJ100YEHN U3CIEABAHUS BbPXY JBUKEHUATA
Ha IeHUTe U Ha Kanurtaia B bearapus, mpe3z 2013r., KPC npemioxu u3non3BaHeTo Ha
cpaBauTeneH moaxona (benchmarking approach).

C momornra Ha MPOBENEHOTO M3cienBaHe oT Dimpson, Marsh u Staunton (2011r.) Gemre
HarpaBeHa OICHKa Ha PUCKOBUTE MpeMuu 3a 19 maszapa, kato Oe ycTaHOBEH Juana3oH ot 3.4-
9.1%. CpaBHUTETHHST aHAIN3 HA PUCKOBHUTE IPEMHUH 32 COOCTBEHHUS KAalUTAJl, BB3IPUETH OT
€BPOICICKUTE peryjaTOpHU OpraHu couu, 4e Te Bapupar ot 4% B Hopserus mo 6.3% B
Ucnanus. JoxknansT Ha ['pynara Ha HezaBucumuTte perynaropu (IRG) ot 2007 r. mokassa, ue
CpPEeIHOTO HHBO Ha PUCKOBATa MPEeMHUs 3a cOOCTBeHMs Kamutai 3a crpanute oT EC e 5.04%.
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ITpe3 2013 r. KPC cuere, ue puckoBaTa NmpeMusi 3a COOCTBEHHS KamuTaja TpsiOBa 1a e
npuOIM3UTENIHO OKOIO 5% W ciefBa Ja € elHAa W ChIla 3a Ta3apuTe Ha EJNCKTPOHHH
CHOOLIUTETHN YCIYTH, IPEIOCTaBsIHH Ype3 GUKCUPAHU U Ype3 MOOMIIHU MPEKU.

3a 1a mpoBepu JaiH Bce omle TpsOBa Ja ce M3IMO0J3Ba MOJ00HO JOMYyCKaHe 3a Ta3u MpeMus,
KPC pasrnena u cieqHuTe U3TOYHUIIN:

. E. Dimson, P. Marsh, and M. Staunton (DMP), uHBeCTUIIMOHHA BB3BPHIIAEMOCT Ha
Suisse Global Sourcebook 2015, tadmuia 10: ERP - 4.98%

. Hctopuueckn nanau or DMP mumoc cpenqHOapUTMETHUYHHS CIIpell Ha OBJIrapcKuTe
JUK copsmo repmanckutre JIK *(crammaptHo oOTKIOHEHHWE Ha wuHAEKca ,,Sofix”/
CTaHJAPTHO OTKJIOHEHHE Ha J0XoaHocTTa Ha Obarapckure LK), nzuncnenu 3a nociaegHure
Tpu ronunu: ERP - 6.86%

. Hctopuueckn nanau or DMP mumoc cpenrHoapuUTMETHUYHHS CIIpe]l Ha OBJIrapcKuTe
JK copsimo repmanckute JIK*(cTanmapTHO OTKIIOHEHHE HA UHJEKCA ,,S0fiX”’/ cTaHIAPTHO
OTKJIOHEHHE Ha J0XOoAHOCTTa Ha Obarapckute JLK), u3drcnenu 3a menust HATUYCH MEPHOJ]
(ot 2003 r. 7o 2015 r.): ERP - 8.27%

. CpenHM WCTOpPUYECKHM JMJAaHHU OT JOXOAHOCTTa Ha WHIEKca ,,Sofix” MuHyc
cpenHoroauiHara qoxoaHoct Ha 10-rogumauTe Obirapcku JILK: ERP - 6.38%

. Pablo Fernandez, Pablo Linares and Isabel Fdez. Acin, “Market Risk Premium used
in 88 countries in 2014”: ERP - 7.90%.

IIpemusita 3a masapeH puck 3a bbiarapus karo IsUI0 € MO-BUCOKAa OT Ta3W, M3IIOJI3BaHa B
m3uncnenuara Ha KPC, Bpripexu ye TpsiOBa Ja ce oTOenexu, ue Ta3u JOXOJHOCT € U3UHCIeHa
32 €QUH CpPaBHUTEJIHO KpaTbK IEpPHOJ OT BpEME, INOpPaAl CPaBHUTEIHO CKOPOLIHOTO
JaHCHpaHe Ha JaHHU 3a Obarapckara ¢onmoBa Gopca — or 1991 r. MexayHapoaHuTe
aHamu3u ca 0a3MpaHM Ha TEHAEHIMM, OTHOCUMHU KbM JaHHUTE 3a MO-Ababr mepuon (40-50
roAMHU), KoeTo € 3a mpeanouurtaHe. 3aroBa KPC chiio me mpepasriena npeMuure 3a
na3apeH PUCK, U3MOI3BaHU OT JPYTH PEryIaTOpHH OpraHu.
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®urypa 2: PuckoBu nazapHm npemMmuu, U3MoJI3BaHM OT eBPOIEiCKUTE PeryaiaTopu
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3abenesncka: /Jannu na HPO, koumo ca npeocmasuiu oguyuannu uzyucienus 3a WACC g
nepuooa 2012 2. — 2015 .

CpennaTta apuTMETHYHA CTOMHOCT Ha T€3W PUCKOBH Ma3apHH mpemuu € 5.85%, cbiata KaTo
CTOMHOCTTA, MW3I0J3BaHa HAaNpuUMep OT pPYMBHCKHA peryiaatop. Bb3 ocHoBa Ha
npencraBeHuTe nokasarencrBa, KPC cuura, ye € Hamuie BB3MOJKHOCT 3a IOBUIIABAHE Ha
IpeMusiTa 3a pucka Ha cooctBeHus kanuran ot 5.0 1o 5.85%.

2.4.3. CroiiHoCcTH Ha Koe(puumeHT ,,0eTa* (Beta values)

KoeduuueHTst ,,0eTa” orpassiBa pucka Ha COOCTBEHHUS KalHMTal/aKIMUTE Ha KOHKPETHOTO
NpeNpUsSTHE CIPSIMO Ma3apa, U MpeAcTaBisaBa (HaKTop, KOWTO OTpa3siBa Bb3ACHCTBHETO Ha
pHCKOBaTa MpeMHUsi Ha COOCTBEHHUS KalMTal IPU ONPEIENITHETO Ha IIeHaTa Ha COOCTBEHHS
kanutan. C apyru Iymu, ,,0eTa” CTOHHOCTTa TOKa3Ba CTENEHTa, B KOSTO ONEpaTophbT €
,,PUCKOB‘* CIIPSIMO Tazapa KaTo Iisu10. ,,beta” 3a coOCTBEHUs KamuTaj/inocToBa Oera (equity
beta/geared beta) B pazmep Ha 1.5 o3HauaBa, 4e 3a Bceku 1% mpomsiHa Ha Ma3apHUs UHIEKC,
[[eHaTa Ha aKIUUTEe Ha ChOTBETHOTO Mpeanpusarue ce mpomens ¢ 1.5%. O6parHo, ,,0era” c
pasmep ot 0.5 o3HayaBa, 4e JOXOJHOCTTA HA AKIMUTE € MO-CTa0MJHA OT Ta3W Ha IMasapa,
KOETO BOJH JI0 MO-HUCHK PHUCK U CJIEOBATEIIHO MO-HUCKA 1I€HA HA KalUTaja.

Koedunuenture ,,0eta” ce momydaBar OOMKHOBEHO OT Ia3apa, KaTo 3aBUCAT OT
XapaKTepUCTUKUTE Ha IPEANPUATHATa M OTpas3ABaT KOpelalusaTa MEXAY Ia3apHHUS DPHUCK,
NpUCHILT HAa CBOTBCTHOTO MNPCANPUATHUC W IIa3apHUSA PHUCK, KATO LsJIO. CHGI[OBaTCJ'IHO,
BB3MOXKHO € WHBECTHUIIMOHHUSAT PHUCK J1a € BUCOK OT IJIeJHA TOYKa HA PHUCKA, MPHUCHI 32
CbOTBCTHOTO MPCANPUATUC, HO [1a 63,[[6 HHUCBK OT I'JICAHA TOYKA Ha IMa3sapHUs pUCK.
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Koejpuyuenm ,0ema” (6eznocmosa - Ungeared/asset beta), koiumo He omuuma
Koepuyuenma Ha ¢unancoea 3adavicuanrocm (unancoeusn nocm) u Koeguyuenm
woema,”“ (Geared/equity beta), kouumo omuuma Koepuyuenma na punancosa
3a01vocHAROCH (Tocmosa Gema).

CroiiHocTHTe Ha KOoehUIIMEHTa ,,0eTa* Ha MyOJUYHHUTE OPYyKEeCcTBa, ca OE3JI0CTOBH ,,0eTa‘
koedurmenTn (6eTa Ha aKTUBUTE HA TPEANPUATHETO), KOUTO TpeMaxBaT BIUSHUETO Ha
(MHAHCOBHSI JIOCT Ha KOHKPETHOTO mpeamnpusthe. besmoctoBarta ,,0eTa® TpsiOBa ma ce
npeoOpasyBa B JIocToBa (0eTa Ha COOCTBEHUSI KamMTall), KaTO CE B3eMaT MPeaBUJl e(HEeKTUTE
Ha (pUHAHCOBHS JIOCT 3a MPEANpPUATHETO, 3a kKoero ce m3umcisiBa WACC. 3a menta ce
U3ION3BAT CleAHUTE HOpMyIIH:

Be3nocroBa ,,0eTa” = nocroBa ,,0era” * E/ (E+D * (1-tc))
JlocToBa ,,0eTa” = 6e3j0cToBA ,,0eTa” * (E+D*(1-tc))/E

- ,bera“ 3a ¢puxkcupanu 1 MOOMJIHH CHOOIIUTETHN MPEKHU

OcBeH TPYIHOCTHTE C W3BEXKJIaHE HAa OOCKTUBHU CTOWHOCTH 3a ,,0eTa“ KoeduImeHTa OT
WUCTOPUYECKUTE [aHHH, OIEPATHBHUAT PHCK, TPHUCHII 32 (UKCUPAHUTE EIECKTPOHHH
ChOOLIUTETHU MpPEKU Bapupa M OCBEH TOBa HE ca HaJUYHU ,0eTa” CTOMHOCTH 3a
cneun(puyHaTa yciyra ,,TepMUHApaHe B MOOHMIHA/(PUKCHpaHa Mpeka“, T.e. OLIEHKHU Ha ,,0eTa”
KoeHIMEeHTa MOTaT Ja ce NpaBAT caMmoO 3a HPEANPHUATHETO, KaTo LsI0. 3a LEeNuTe Ha
OIpEJICNITHETO HAa KoeQHIUEHTa ,,0eTa” prueMame, Y€ BCUUKH MPEANPHUATUS ChC 3HAUUTEITHO
BB3/ICHCTBUE HA IMa3apuTe 3a TEPMUHHUpPAHE HA MOBHUKBaHMUSA BBB (PUKCHPAHU M B MOOWIHU

MpexH B bearapus npeaocTaBsaT eAHOBPEMEHHO MOOWIIHU U (PUKCUPAHU YCITYTH.

[To Ta3u mpuyMHA, PEryJaToOpuUTe YECTO KOPUTHpAT CTOMHOCTTA Ha OeTa 3a MpEeANnpHITHETO
KaTo 151710. /IB€ BB3MOXKHM PELIEHUS €a Ja C€ U3IMO0I3BAT CPEIHONPETErNIEHUTE CTOMHOCTH 32

OTACIHUTEC OousHec CETMCHTH, KBJACTO:

(I)I’IPMeHa ,,68Ta” = ”6eTa” uxc. ycryru *W duxc. yeayru + asﬁeTa”a MO00. yciIyru *W MO0O. yeaIyru

“W” mpencraBisiBa TETJIOTO Ha BCEKM OM3HEC CErMEHT M OTpa3siBa JENbT Ha ChOTBETHATa
Ou3HeC eAMHMIIA B 00IIaTa CTOMHOCT Ha MPEANPHUSATUETO, KAaTO KIIOYOBUAT MPUHIUN €, 4Ye
,0eTa” Ha JBa aKTHBa, CHOpaHM 3aeHO € MPOCTO CPEAHOMpPETErJieHaTa CTOWHOCT Ha
,0eTuTe” Ha otraenHute akTuBH. CnegoBarenHo, ,,0eTa Ha €IHO MPEANpHUsITHE €
CpeIHoMpeTerjeHara CTOMHOCT Ha ,,0eTa” Ha oTAenHuTe OusHec equHuIM. Ha nmpakTuka ToBa
ce M3YHCIIsiBa MHOTO TPYAHO, TIOPaJM JUIcaTa Ha JaHHHU OT (DOHIOBUTE Ma3apH 3a OTIACITHUTE
€AMHULIA. ANTEPHATUBEH METOJ] € /1a C€ W3IMOJI3BaT MPUXOIUTE TE€HEPUPAHU OT OTIACIHUTE
Ou3HEC eIMHUIM, KaTo 06a3a 3a TeTJIOBUTE UM KOCPHUIIMECHTH.
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“ OueHka Ha ,,0era” 3a MpeaNpPHUATHS, NMPEIOCTABALLM YCJAYIH 4Ype3 GUKCHPAHU
MpeKH

IMpe3 2013 r., KPC wu3nom3Ba croiiHOCTTa Ha Oe3nocToBara ,0era,” W3YHCIEHA OT
Hioiiopkckata ¢onmoBa 6opca 3a BTK (TeproBcko HamMeHoBanue Vivacom), KaTto 100Bp
npuMep 3a mazap Ha QuxcupaHu ycnyru. Mzumcnenara croitHocT ot 0.560 chiio Oemre B
CBHOTBETCTBHUE C MIPEJCTABEHUTE MO-TOPE CHIIOCTABUMU JaHHHU.

Bwnpeku ¢akra, ye akuuure Ha BTK Bedwe He ce ThpryBar Ha (oHmoBara Gopca, BMECTO
U3IOJI3BAHETO HA CPABHUTENIHM JJaHHU Ha ONeEpaTopu M3BBH npeaenute Ha bearapus, KPC
Ipeajgara M3MOJI3BAaHETO Ha noiydeHute mnpe3 2013 r. nmaHHu, TBH Karo ToBa ca
neicTBUTenHO U3MepeHu AaHHM 3a BTK u crnenoBaTenHO Hal-BAPHO OTpa3siBaT ThPCEHUS
NpUOJIM3UTENIEH PUCKOB PO,

B cpmoto Bpeme, KPC cuuta, 4e cToifHOCTTa Ha “OeTa“ 3a COOCTBEHHUs KaIlUTal, ClIeJBa J1a
OCTaHE CpaBHUMa CIPSIMO CTOMHOCTTA M, M3MOJI3BaHA OT APYTM CPAaBHUMU IPEATIPUATHS.
[Tpensun ropeusnoxxkeHoro KPC u3non3Ba mocoueHUTe mo-701y pedepeHTHH CTOHHOCTH 3a
M3BBPIIBAHETO HA HACTOSIILATA OLIEHKA:

Taoauna 3: CroliHocTH HA KoedUUMEHTA ,,0eTa* HA coOcTBeHNns: kKanuTaa B EBpona

OLS/GLS ARDL (Pesaran, 2001)
Reuters Long-run equilibrium
Provider Beta Vasicek adj | Blume adj Beta probability
cod SE LM-test | B-P-G-test level

BT 0.487 0.038 0.443 0.970 0.493 0.658 0.518|<10%
ILD 0.744 0.069 0.506 0.949 0.753 0.830 0.654|<10%
TDC 0.743 0.070 0.470 0.935 0.752 0.829 0.653|<10%
MSTAR 0.416 0.067 0.160 0.724 0.435 0.610 &
SNC 0.449 0.090 0.064 0.074 0.482 0.633 *
VoD 0.638 0.042 1.000 0.943 0.642 0.758 *
TEL 0.539 0.044 0.270 0.560 0.546 0.693 *
TLSN 0.697 0.040 1.000 0.624 0.701 0.798 *
KPN 0.749 0.049 0.064 0.946 0.753 0.832 i
DTE 1.044 0.035 0.066 0.721 1.043 1.029 &
TEF 0.881 0.029 0.081 0.239 0.882 0.921 0.308(<10%
TELA 0.341 0.049 0.484 0.619 0.353 0.560 *
TuTt 0.996 0.061 0.659 0.242 0.996 0.997 *

*no cointegration F-stat

Wald test<Critical

Pesaran values
Simple
Average 0.671 0.679 0.781 0.533
Median 0.697 0.701 0.798 0.586

H3mounuk: Oyenxu na KPC

3abenescka: Oyenxkume ua ,,6emume’” ca b6asupanu cnpsamo unoekca ,,Stoxx50e” (c uski. Ha
TLSN, kv0emo cpasnenuemo e cnpsamo ,,Nordic OMX™)
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Bumno or pamnure B Tabmuma 3, W3MEpeHUTE JIOCTOBH ,,0eTa” KOePHUIIMEHTH Ha
npennpusaTHs B EBpona mokasBaT, 4ye CTOWHOCTTA Ha TO3M MapaMeThp YECTO € B JAMara3oHa
0.6-0.8.

®urypa 3: Koepunuentu Ha ,,10cToBa 6era” nznoassanu or HPO
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B MoGunHn (Mau 3a pUKCHpaHK U MoOHNHN, aKo HAMA pasnuKka) yoayrm

B GUKcHpaHn yonyrn

H3mounuxk: Cullen international
3abenesncka: Hannu na HPO, xoumo ca npedcmasunu opuyuantu uzuucienus 3a WACC s
nepuooa 2012 2. — 2015 .

Jlannute B rpadukara Ha ¢urypa 3 couaT, ye KOraro ce M3IOJ3BaT ,,0era” pa3iuyHH 3a
MOOWJIIHUTE M 32 (UKCHUPAHUTE YCIYTH, pa3IMKUTE Ca MO-MaJKh, OTKOJKOTO C€
npexanonarame npe3 2013 r, a B Hakou ciydau (YHrapus) KoepHUIHUEHTHT ,0era” 3a
(buKCUpaHUTE yCIYTH UMa JI0OPHU MO-BHUCOKA CTOHHOCT.

[Ipe3 2013 r., 3a uenuTe HaA ONpeesiHE Ha 1IeHaTa Ha npuBiedeHus kanurtai, KPC uznonssa
6e3nocToBa ,,0eTa” ot 0,560 u mocrosa ,,0era” ot 0.827 3a ¢ukcupanu yciayru. Tabmurarta
Mo-rope IMokasBa, ue Te3u ,,0eTn” (ocHoBaBamy ce Ha nanHu 3a bTK) Bce ome g0 romsma
CTCIICH CBHOTBCTCTBAT Ha MOAHHUTC, HM3IIOJI3BAHHU OT eBpOHeﬁCKHTe TCJIICKOMYHUKAIIUOHHU
ormepatopu. IIpeasun mocouenoro, KPC mnpemmara OTHOBO H3IMOI3BAaHETO HAa ChINATa
CTOWHOCT Ha KoeuIueHTa ,,0eTa”.

2.4.4. lanbuHo obJiaraHe

Oxonuarennoro uzuucienne Ha WACC, ocBeH d4e e 0a3upaHO Ha TIOCOYCHUTE Beue
napamMeTpu, cliefiBa Ja OTYMTa M e(eKkTa Ha JaHbyHOTO obsarane. ToBa e Taka, 3alioTO
(uHAHCUpPAaHETO C MPHUBICYEH KamUTal MpeAarnojiara JaHbYHU OOJIEKYCHMS, CBBP3aHH C
JMXBEHUTE IUIAIIAHUS, KOUTO C€ MpHUCIagaT Npedu OIpeleNsHe Ha ofyiaraeMara OCHOBA
(npenennata naHbYHAa CcTaBka 3a npennpustusara). llpm omnpepensHeto Ha WACC
peryJaTopbT M3YMCIIABA [IEHA Ha KalWTajla Mpead JaHb4YHO obyaraHe (pre-tax), Taka 4e
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CTOMHOCTTA M ce H3YUCIIABa, KaTO CC NPUIIOKHU MPCACIIHATA JaHbYHA CTaBKa 3a ChbOTBCTHATA

CTpaHa.

Ilenata Ha KamuTajga BKIIOYBA CHUIO Taka JAaHBYHUTE OOJIEKUEHHs, 32 Ja MOXXE OOLuTe
NPUXOJHM, KOUTO NPEANPUATHETO TEeHepupa Ja ca JOCTaTh4HM, 3a Ja OcTaHe medanoa,
CKBMBAJICHTHA Ha ChOTBETHATa CTOMHOCT Ha II€HATa Ha KamHTajla Cleja JaHbYHO obJaraHe.
CrangapTHUAT METOJ, BB3IPHUET B TEJIECKOMYHMKAI[MOHHUS CEKTOp, € Ja CE€ OIpeaeiau
JOMyCcTUMaTa HOpMa Ha BB3BPALAeMOCT MpPEIH AAHBYHOTO ObOJaraHe, KaTo Ce MPUIOKH

JaHbYHA KOPEKIUS paBHA Ha:

X =1/(1-t) kbaeToO t MpeacTaBJIABA MPeAeJHATA KOPIOPATHBHA JAHbYHA CTABKA

[Ipenennara nanbuHa ctaBka (t) B bbarapus nonacrosimeMm e 10%, konkoTo Oemie v mpes
2013 r. M3mon3BaHeTo Ha MpeAeiaHAaTa CTaBKa BMECTO e(eKTUBHATa CTaBKa IapaHTUpPA
€/IHAaKBOTO TPETHPaHE Ha BCUUKU MPEANPHUIATHS HE3aBUCHUMO OT TEXHUTE JTaHbYHH PEKUMHU.

2.5. AKTYAJIMBUPAHO OCTOMHOCTSIBAHE HA CPEJHOIIPETEIJIEHATA IIEHA HA
KAIIUTAJIA

W310KEHUAT NO-TOpe aKTyalu3UupaH NOJAXOJA BOAU JO CIEIHHUTE MapaMeTpu 3a ONpeneisHe
Ha crtoiiHocTTa Ha WACC 3a mpeanpusTus, NPEeIoCTaBALIN E€JIEKTPOHHH CHOOIIUTETHH
yciyru upe3 pukcupanu Mpexu B brirapust:

Tadoauna 4: OueHka Ha cpeJHONpPeTerJIeHaTa eHA HA KanuTajaa (PUKCHPAHU YCJIYI¥ B
Bovarapus 3a 2016

dukcupanu ycayru B bearapus 3a 2016 r

Risk free rate (be3puckoBa Hopma Ha BB3BPBLIAEMOCT) 2.54%
Risk premium (PuckoBa npemusi) 3.94%
Cost of Debt post tax (Llena Ha abJra cjien 1aHbIH) 5.83%
Equity Risk Premium (PuckoBa npemus 3a cOOCTBEHUs KanuTai ) 5.85%
Ungeared beta (be3noctoBa 6eta/beta Ha akTUBUTE) 0.560
Geared beta (JIoctoBa 6eta/beta Ha cOOCTBEHHUS KammuTamN) 0.827
Cost of Equity post tax (Llena Ha coOCTBeHHsI KANUTAJ CJe JaHbIN) 7,38%
Gearing (DuHAHCOB JIOCT) 34.60%
Post tax WACC (CpeanonpererJieHa IleHa HA KAUTAJIA CJIe]l 6,84%
JAHBIH)
Marginal rate of tax (IIpenenna nanbuHa cTaBKa) 10.00%
Pre tax WACC (CpenHompererJieHa IleHa HA KaUTAJIA IPeau 7,60%
AAHbIH)
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3. AJAIITUPAH BULRIC MOJIEJI 3A ®PUKCUPAHA MPEKA

3.1. OBLIA UHOOPMAILIMSI

Anantupanust BULRIC monen 3a ¢ukcupaHa mpexa ce m3rpaxaa Ha 0aza aeicTBamius
TaKbB, KOWTO € pa3pabOTeH Bb3 OCHOBA HA MPHUHIIKIA Ha MoIepHHs €KBUBAJICHT Ha aKTUBHUTE
(MEA). ToBa o3HauaBa, ye MOACIIBT HE € MOJIEJ Ha IEHCTBUTENIHA MpEXka JIHEC, a € MOJIEN Ha
XUIMOTETUYHA MPEKa, KOSITO O Omiia n3rpajieHa ¢ M3MoJ3BaHe Ha MOJIEpHA TEXHOJIOTHS, 32 J1a
MPEIOCTaBs CHIIECCTBYBAIIUTE WM OBJCIIM yCIyTH, KaTo ce JAOMycKa IO3HAaBaHE Ha
MECTOIOJIOKEHUETO U pPa3Mepa Ha ThPCEHETO.

LRIC momenbT 3a (UKCHUpaHU YCIyrd € MOAen ,,0Tnoiy Harope“. ToBa o3HauaBa, dye
MOJICJTBT OMUCBA PA3XOAHUTE Ha e/lHA TEOpEeTHUHA (PUKCUpaHa MPEXa, YUETO MpeIHa3HAUCHHE
€ Ja YIOBJETBOPHM M3HCKBaHMATA 3a MOKPUTHETO M Mamaba Ha aboHaTHTe M Tpaduka B
bearapus, ¥ u3Mo0a3Ba CHIIECTBYBAIlaTa TOIOJOTHS Ha MpekaTra KaTo OTIpaBHA TOYKa
(mogxox Ha MoauGUIMpaHU ChIIECTBYBamM BB3IM — scorched node). Bvmpeku ToBa,
pe3yaTaTuTe ce KamuOpupaT IO OTHOLICHME Ha HWH(QOpMalusATa, NPEAOCTaBEHA OT
(buKCUpaHUTE MPEeINpUATHS 3a TEXHUTE AKTUBH, 3a Jla Ce TrapaHTHpa, Y€ MPOTHO3MUTE

CBbOTBCTCTBAT Ha HaGJIIO,Z[aBaHaTa ,Z[GflCTBHTGJIHOCT.

M3non3BanaTa B MOiesia TOMOJIOTHSI HA MpeskaTa € npejcTaBeHa Ha ¢urypa 4. Texnomorusita
3a MpeHoc B omopHaTa Mpexa e I[P, peamusupana Bbpxy mmiarGopMu 3a IMPEHOC Ha
MHOKECTBO YCIyIH. ApmantupaHusr Mmonen usnonssa I[P m 3a menure Ha B3aUMHOTO
CBBpP3BaHE, B CHOTBETCTBUE C MEKIyHapoJHaTa IpPaKTHUKa M C HacCOKUTE Ha EBpomneiickaTta

Komucus 3a bearapus.
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®urypa 4: Mpe:xosa TonoJsiorusi B mogesaa BU LRIC

Tonosorust na IP mpexka

OnopeH puHr

Omnopen Onopen
MapuUIpyTH3aTOP MapuIpyTH3aTOP

Ilepudepnu (Edge) punrose

Ilepudepen [epudepen
MapIIpyTH3aTOP MapIIpyTH3aTOp

Arperupaniu puHroBe

Arperupaiy Arperupain
KOMYTaTop KOMYTaTop

MSAN punrose

[Ton3aTta ot cTpyKTypata ,,0TJ0Iy Harope™ ce u3passiBa B TOBa, Y€ CIlIE] KaTO MOAETHT Obje
KaJauOpHpaH 10 OTHOLLICHHE Ha PeaTHUTE MPEXKHU, TOH MOXeE /1a ce U3I0JI3BA 3a MPOCKTUPaHe
Ha pa3xoiH B OBJCIIETO W/WIM 32 aHAJU3 Ha Pa3XOAuTe MpH alTepHATUBHU cueHapuu. [lo-
KOHKPETHO, MOJICTBT MOXE Ja C€ M3IOJI3Ba 32 CUMYJIMpaHe Ha pa3XxoIHUTe Ha BhOOpakaem
e(eKTHBEH OIepaTop Ha OBITapCKUs Masap.

B Ta3u rnaBa e npeacraBeHa uHGopMaIys OTHOCHO KOHIENTyaiaHata Metojoiorus 3a LRIC
monen. [locnennata e mpuera or KPC mpe3 2013 1. cien oOumiecTBeHO OOCHXKIAHE.
MeTtononorusra € JIeKo U3MEHEHa P akTyaln3anusTa Ha Moaena ot 2016 r., kakTo ToBa €

OIMMCAHO B HACTOAIIHNA JOKYMCHT.
Mpe:xoBa TexHoJI0THA ,,Mpexka oT ciaeaBamo nokojenue” (NGN)

Kakrto Beue Oerre mocoYeHO MOJICIBT € pa3pabdOTeH Bb3 OCHOBA Ha MPUHIUNA HA MoaepHus
exkBuBaieHT Ha akthBa (MEA). Toill nomycka, 4e MOIEpHHUAT, e(peKTUBEH u300p Ha
TEXHOJIOTUHM, HAJIWYeH B pasriexjaHaTa BpeMeBa paMKa €, 4Y€ BCHYKM YCIyTH Ce
OCBILECTBSBAT B €JHA E€IMHCTBEHA ONOpHA MpEKa 4Ype3 MHTEPHET MPOTOKOI. YCIyTHUTE,
OCBIIIECTBSIBAHU B Ta3u Mpexka ca npencraBenu B muct C. OcHoBHU (aiinose (Masterfiles) u
BKJIIOYBAT BCUYKH TPATUIMOHHM TeJe()OHHU YCIYTH, HHTEPHET JOCTBI, JUHUU TI0J] HaeM H

pa3BIiEKaTEIHM yCIyTH, HAaIpUMEp TEIEBU3UA Upe3 UHTepHeET npoTokoa (IPTV).
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Ju3aiin Ha MpeskaTa

I/Iepapxm{Ta Ha OIIOpHaTa MpECXKa OT CICABAIIO MOKOJCHHUC B MOJACIIAa ITPUHIUITHO CC€ CbCTOU
OCHOBHO OT:

e Omnopuu [P mapupytuzaropu;
e [Ilepudepnu IP mapupytuzaropu;
e Arperupaniyu KOMyTaTopHu;

e Mynrumiekcopu 3a nocTen o IudpoBa abonatHa ywmaus xDSL (DSLAM-u)/
MYJITUCEPBHU3HU BB3IHU 32 H0CThIl (MSAN-U) U Apyru HHTEpPEHCHU YyCTPOHCTBA 3a
JOCTBHII, B TOBA YUCIIO KapTH 3a Tenedonus u xDSL;

e Menuiinun nurro3oBe (Media Gateways) 3a ocuUTypsiBaHE Ha B3aUMHO CBBP3BaHE C
APYTH MPEANPUATHUA.

[Tpuema ce, ue arperupaimute KoMyTaTtopH, nepudepuure [P MapmpyTuzaTopu U OonopHHUTE
IP MapmpyTusaropu ce MHCTaIMpaT Ha JBOWKHU 3a OCUTYPSIBaHE Ha yCTOWYMBOCT U BCAKA
e/lHa OT TsX € HlepapXHyHO CBbp3aHa upe3 2 (usnuecku Bpb3Ku. ChINO Taka ce JOIMycKa, ue
Hsikon DSLAM/MSAN o0ektu chabpkaT arperupany L2 xomyrarop, paboten] BB BTOpU
cioif Ha OSI monena (Layer 2 Aggregation switch), 3a 1a mo3BonsT rpynupane Ha Tpaduka
oT MHOro DSLLAM-u B e1MH [TOTOK U Jia O3BOJIAT JUPEKTHO CBBP3BaHE HA BUCOKOCKOPOCTHU
KIIMEHTH.

[Tpuema ce, ye arperupammre L2 koMmyTaTopu, ONOPHUTE U NMEepUPEPHUTE MAPIIPYTU3ATOPH
ca CBBP3aHM 3a€IHO B JIOTUYECKH DPHUHTOBE BH3 OCHOBA Ha OYAaKBAHOTO Teorpadcko
pa3noJ0kKeHNne, KaTo BCEKH PUHT MMa JiB€ (PU3MUYECKU OTIENICHH BPB3KH KbM CHOTBETHHUTE
IpyTU paBHUHM B iepapxusTa.

TepceneTo OT KpaitHUTE MOTPEOUTENN Ha CHOTBETHUTE YCIYTH CE M3MOJI3BA 32 U3UUCIISIBAHE
Ha Maaba (rojgeMuHaTa) Ha MpekaTa, KOHTO € HeOOXOIMM 3a ToeMaHe Ha O0IOTO ThpPCEeHE
(T.e. Ha IJ1acoBU, IPEHOC HA JAHHHU U Apyru yciayru). [Ipu opasmepsiBaHeTo Ha Mpexara ce:

e B3eMa MpEIBHJ YCTOHYMBOCTTA HAa MpekaTa M pE3epBHUS KamamureT (,,pe3epBeH
KaranureT’ O3HayaBa MNpEABapUTENHO NPEIBHIEH KamaluTeT, KOWTO ce H3MO0iI3Ba
KaTo pe3epB B Cllyyall Ha IpeBUIIaBaHE Ha NPOTHO3MpaHMsA TpapuK, HO HE ce
U3I10J13Ba TOraBa, KOraTo TpauKbT € B PAMKUTE HA IUIAHUPAHUS);

e B3eMa IpeJBU] KaueCTBOTO Ha yciyraTa M Kjlaca Ha yCilyrara;
e [IpujaraT NapaMmeTpu 3a U3YHUCIsIBaHE Ha Tpa(uKa B HATOBAPEHUTE YacOBE.
IHoaxox Ha MoaAM(UIMPAHUTE CHIIECTBYBALIY BB3JIH

MopensT Ha omOpHATa Mpeka ce OCHOBaBa Ha MOAX0/a Ha MOJIU(DUIIMPAHUTE CHITICCTBYBAIIH
BB3JIM, T.C. IIC M3MOJ3Ba CHIIECTBYBAIUTE MECTOMOJIOKEHUSI Ha MPEKOBUTE BBH3JIU, HO HE
3aIBJHDKUTEIIHO ChC CHIIOTO 000pYy/IBaHE BHB BCEKH BH3€JI, KAKBOTO CE M3II0OJI3Ba B MpexaTa

JTHEC.
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[ToxxoasT Ha MOJU(PHUIMPAHUTE CHIIECTBYBAIM Bb3JIM 03HAYABA, YE:
e BB Bceku 00CKT € MOCTaBeH Hall-MaJIKO €MH KOMYTaTOp WM MapUIpyTHU3aTOop;

e [[sa10TO MPEHOCHO U KOMYTAllMOHHO 000pyBaHe, 00CTYy>KBaIlo Bb3ena, € ChbBMECTHO
Pa3MoJI0KEHO B €JTUH U ChIIl 0OCKT;

e Bcuuku ChIECTBYBAIM [IEHTPOBE Ha KaOeauTe 3a JAOCTHII ce 3ama3Bar. [Ipmema ce,
9e BCHUYKH KIIMEHTH Ca CBBP3aHU C TE3H OOCKTH.

Hemio noBeue, 3a nenure Ha pa3paboTBAHETO Ha MOjeJa ce JOIMYyCKa, Ye He ca HeoOX0 MU
HOBH WJIU JIOITBJIHUTEITHA OOCKTH, U Y€ HAMA J1a ObJIaT OTCTPAHSIBAHH OOCKTH.

Kakro Bede Oemie kazaHo, B paMKUTE Ha MoJeNia MPEIHA3HAUYCHHETO M HM3IIOJI3BAHETO Ha
O0CKTHTE MOXE J1a OBbJe MPOMEHEHO CIPSIMO HACTOSAIIOTO WM H3IOJ3BaHE, HAIpUMED
KOMYTHUpAII 00€KT MOXeE Jla CTaHe MapIIpyTH3UpaIl 00ekT. JlomyckaHusTa 1 H3UUCICHUTA B
paMKHUTE Ha MOJeNia ONPEACISAT HM3MOI3BAHETO HAa BCEKM OOCKT, a MOJICIBT H3UHCISIBA
KOJIMYECTBOTO M THUIA Ha OOOpPYJBaHETO, KOETO TpsiOBa Ja ObJe WHCTATUPAHO BBHB BCEKHU
00EKT, Bb3 OCHOBA Ha HATOBAPEHOCTTA Ha TpaduKa M TOIOJIOTUSATA HA MpEXKaTa.

To3u moaxon Ha MOAU(UIMPAHUTE CHIIECTBYBAILIM BB3IM € B CHOTBETCTBHE C IMOAXO[A,
U3MOJI3BaH OT JPYTW peryjJaTOpHM OpraHu Ha JApYyru masapu. To3u MoAXoJ MMa CIEeIHUTE
IIpeIMMCTBA:

e Toil choTBETCTBA HA MO-PEAUCTUYEH CTAaHAAPT 32 €PEKTUBHOCT;

e Bnm3mpuemanero Ha IMOAXOA Ha ,3amouBaHe oT Hyna“ (scorched earth
approach) BbBeX/1a JOMIBJIHUTEIHA CI0KHOCT B MOJeJia, KAKTO U 3HAUUTEITHA

IMPOU3BOJIHOCT,

e 3amouBaHeTo oT Hyna“ (scorched earth) moxe ma nomycHe paBHHUIIE Ha
e(EeKTUBHOCT B MpEXKOBHS [U3aifH, KOETO MOXXE HHUKOra Ja He Oble
NPaKTHYECKH OCHIIECTBUMO, ¥ TOBA IIE JOBEJE J0 HEBB3CTAHOBHUMHU Pa3sXxolIu
BBB BPEMETO;

e [lpu noxxona Ha ,,3anouBaHeTo OT Hyna“ (scorched earth approach) ca Hanuie
NOTCHIMATHA TPYJHOCTH IPHU HM3MEPBAHETO Ha NPABWIHOTO pPaBHUINE HA
KOCBEHHTE Pa3Xxo/u;

e l3mon3BaHeTo Ha Ju3aiiHAa Ha MOAU(MUIMPAHUTE CHIIECTBYBAIA BbH3JIU
(scorched node design), mo3BoJsisiBa CHIOCTaBKAa MEXIy MoOjeNa ,,0TAO0TY
Harope* M ChIIECTBYBAIIUTE MOJIEIH 32 ITBJIHO pa3NpeielieHue Ha pa3XxoauTe
,,0Trope Hamoy*. [lo To3u HAYMH TOW € B YHUCOH C XHOPUIHHUS MTOAXO] KbM
MOJICTTMPAHETO, 32 pa3jIuKa OT MOJX0/1a Ha ,,3alI0YBAHETO OT HyJIa®.

CoriiacHO MNPUHIUIIUTEC Ha MOI[PI(i)HIIPIp&HHTG CbIICCTBYBAIlKM BB3JIM, CC IIpUeMa, 4YC
MPCKOBUTEC BB3JIM Ca PA3MOJIOKCHU KAKTO CJIICABA:
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Bp3nuTe Ha ONOpPHUTE MAapLIPYTU3aTOpPU ca pasloJIOKEHH BBB BCEKHU TOJISIM
reorpacku  pailoH. Bceku Bb3en ChabpKa J1Ba B3aUMOCBBP3aHH  OINOPHH
MapLIpyTHU3aTOpa, BCEKM OT KOWTO HMMa IbJIHA CBBP3AHOCT C BCEKH JPYr OINOPEH
MapIIpyTU3aTop;

Bw3nure Ha mepudepHUTEe MapHIPyTU3aTOPH Ca PA3MONIOKEHH B PETHOHU C ILTBTEH
Tpaduk. Hakon 0b6exTn Ha nepudepHr MapIIPyTH3ATOPH Ca ChBMECTHO Pa3IOJI0KEHU
C BB3JIUTE HA OMOPHHUTE MapIIpyTU3aTOpH. Bcekn 0OEKT chabpika Hali-Mallko JBa
MapIIpyTH3aTopa, KaTO BCEKH OOCKT € CBBbP3aH C AUPEKTHH BPB3KH C JIBa 00CKTa Ha
OIIOPHU MAapIIPYTHU3ATOPH, HO caMoO Mepu(epHUTe MapHIPyTU3aTOPH OT CHIIUTE
PUHTOBE UMaT Ipsika CBP3aHOCT;

Bw3nute Ha arpermpamuTe KOMyTaTopu ca pas3lojOXEeHH Ha PUHTOBETE 3a MPEHOC,
obcimyxkBamm puHroBere Ha DSLAM/MSAN. Bcekn 00€KT Ha arperupamimre
KOMYTaTOpPH ChIbpKa 2 KOMYTaTropa, BCEKH OT KOUTO Ha CBOW pea € CBBpP3aH C
BCHYKH OCTAHAJIM arperdpamy KOMYTaTOPH Ha TO3W PHHT M C 2 HE3aBUCUMHU
nepudepHA MapIIpyTU3aTOPA;

Beekn ot Bp3nute Ha DSLAM/MSAN cpabpka equd wim nosede DSLAM w/unm
MSAN, KouTO 3a€lIHO ca CBBbpP3aHHM B JIOTMUECKH PUHTOBE CHC CBBP3AHOCT KBbM 2
HE3aBHCHMH arperupamniy Komyraropa.

Moaennpane Ha MpeKH 32 IPEHOC

Mopenst n3uncnaa LRIC 3a yciayrure 3a B3auMHO CBBp3BaHe, MPEIOCTaBIHU HA €APO IO

onopnara I[P wmpexa. Ilpm TOBa pa3xoauTe ce€ HU3UMCISBAT, BCE €IHO Y€ OINOPHUTE

KOMYTAallUOHHU W TMPCHOCHU 1P MpPECKHN Ca CaMOCTOATCIHH, W CJICAOBATCIHO MOACIBT

JIOIyCKa, Y€ KalaluTeThT 3a MPEHOC, U3I0J3BaH OT omopHara [P Mpexa 3a cBbp3BaHE Ha

pa3IN4YHU BB3JIM B MpeXkaTa, ce OTHacsA KbM onopHara [P mpexa.

Tazn MpEXKa 3a MPEHOC C€ CbCTOU OT YECTUPHU B3aUMOCBBP3aHU CJI0A ONITHYHU PUHTOBE, KAKTO

cienBa:

Cenuurau DSLAM punrose;
CenuIHU arperupaniv puHroBe;
Pernonamuu nepudepHu puHroBe;

Hanmonanen omopeH puHr (HaIlMOHAIHA OMTOPHHU PUHTOBE).

Tesn PHUHI'OBE CC€ U3IIOJI3BAT 110 CJICIHUA HAUYUH!:

Cemuntan DSLAM  punrose, kouto cBbp3BaT DSLAM-u/MSAN-u ¢ TexHHs
KOMYTaTop OT Nmo-BHCcOKO HMBO. IIpu MonepHus exBuBasieHT Ha aktuBa (MEA) ce
npuemMa, 4e UMa eMH JOCTHI Ha BCSIKA ABOWKA CEIUIIHU KOMYTATOPH.

26

© Ecorys South East Europe — 2016 r. 3a0paHsiBa ce Bb3IpOH3BEXIaHETO 0€3 paspelieHue.



IIpniaoxenne kpm Pemenne Ne 165/15.03.2016 r. na KPC

e (CenuuHM arpervpainy pUHIOBE, KOWTO CBBP3BAT arperupamure KOMYTaTOpu B
jnorudecku puHrose. IIpuema ce, 4ye MMa €JUH CENMILEH arperupai) puHr 3a BCsKa
JBOMKA OMOPHU MapLIPyTU3aTOPH.

e Peruvonannu nepudepHu pUHroBe, KOUTO CBBbP3BAT NEpU(EPHUTE MapIIPYTU3ATOPH B
noruuecku puHrose. [Ipuema ce, ue UMa eAMH peruoHaseH nepuepeH puHT Ha BCsKa
JBOMKA ONMOPHHU MapIIPyTHU3aTOPH.

e HamnuoHanHu ONOPHM PHHIOBE, KOWUTO CBBP3BAT OMNOPHHUTE MAapIIPYyTU3aTOpPU B
Joru4eck puHr. Moske 1a nMa eIMH WM HAKOJIKO HAllMOHAIHU OTIOPHM PUHTA.

JIbkKMHATa M KamalUTeThT HAa BCEKM OT IMPEHOCHUTE pPHUHroBe € (yHKUMA Ha Opos,
MECTOIIOJIOKEHUETO U pa3Mepa Ha CBbP3aHUTE C HEr0 KOMYTAaTOPW/MapUIPyTU3aTOPU U IO
TO3W HA4MH, OT TpaduKa, KOUTO pUHI'BT MpeHacs. KamauuteTbT Ha PUHTOBETE ce OMpees
OT cyMaTa Ha TbpPCEHETO Ha TpaduK 3a KOMYTAaTOPUTE/MapIIPyTHU3aTOPUTE, CBHP3aHU C
pUHTa.

Pa3xonuTe 3a Bceku puHT ca (pyHKIMS Ha KamanuTeTa W ABIDKMHATA Ha pUHTA. JBIDKHHATa
Ha PUHTa OMpenens AbJDKUHATa Ha HEOOXOIUMHUTE KaHAIM, U3KOIM U KaOelu, KakTo u Opost
Ha BJIIAKHECTO-ONITUYHUTE CHEIMHEHUS U MIaXTHUTE. J|hIDKMHATA HA BCEKU €MH OT PUHTOBETE
Ce M3uUHCIsBAa C TIIOMOINTAa Ha pas3NpelesieHueT0 Ha OOCIYXBAaHUTE OT HETO
KOMYTaTOPH/MapIIpyTH3aTOPH.

Pyrunr ¢axropu

[ToBuKBaHUS OT €IMH MU CHII TUII MOTAT Jia WU3MOJ3BAT MOBEYE OT €IWH MapIIPyT, KOTaTo
MHHABaT MO MpexaTa. bposiT U OmoJI30TBOPSBAHETO HA MPEKOBHUTE €JIEMEHTH, MU3MOJI3BaHU
M0 BCEKHU MapIIpyT, MOTAT Ja Ca Pa3IMYHU U BEPOATHOCTTA OT M3IIOJI3BAHETO HA BCEKHU
MapIIpyT ChIIO MOXeE Ja € paziauuyHa. ClieoBaTeHO Pa3XOAMTE 3a MPEHOC Ha KOHKPETEH
TUT TIOBUKBAaHE, PEATM3UPAHO UpPE3 B3aMMHO CBBHP3BAHE, I1I€ CE M3UMCISABAT Bh3 OCHOBA Ha
HA0Op OT PYTHHT /MapIIPyTH3UpAITH (HAKTOPH, KOUTO OTPA3sIBAT CHOTBETHOTO U3IOJI3BAHE U
pa3xou Ha MPEKOBUTE €JIEMEHTH.

B moznena pyTuHr ¢axTopuTe Ha BCHYKM CHOTBETHH MPEXKOBH €IIEMEHTH C€ OINMpPENeIsT 3a
BCEKHU TUII IIOBUKBAHE, PEAIM3UPAHO YpPE3 B3aUMHO CBBP3BAHE MEXIy omneparopure. PyTuHr
dakTopuTre ce ocHoBaBaT Ha WHpopmamnusata 3a [P ¢akropure 3a mapmpyTuzamus OT
U3I0JI3BaHUs B MOJIeIa MPEXKOB JIU3aiiH 1 Ha U3YUCIIEHOTO pa3npe/ienieHue Ha Tpaduka.
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Opa3mepsiBaHe Ha ycJjayrara

Bxonnarta undopMarius 3a Mojiena € Habop OT JAOMyCKaHHUsI OTHOCHO TOJUIITHOTO THPCEHE 110
YCIIYTH B PAMKHUTE Ha MPOTHO3HUsS nepruoa. CUCHKBT Ha yCInyruTe € mpeactaBeH B aucT C.
OcnoBau (aiinose (Masterfiles) u BkirouBa:

e [';macoBH IMMOBUKBAHUS (B TOBA YUCJI0O HAIUOHAJIHU U MCKAYHAPOIHU HOBI/IKBaHI/IH);

e [1acoBu MOBHMKBaHUS B MpexaTa U U3BBH MpexaTa (B3aMMHO CBBpP3BaHE) O U OT
JOPYTH MPEXHU U APYTU IPEIIPUITHS;

e VYciyru, CBbpP3aHU C PEHOC HA JaHHU (HAIpUMeEp WHTEPHET JOCTBII, TEJICBHU3MS Ype3
WHTEPHET MPOTOKOJIH JIP.).

3a Bcsika ycayra ce AeduHUpaT CIeTHUTE TTapaMeTpH:
e [‘ogumHO ThpCEeHE (B MUHYTH, CHOOIIIEHUS WU THTa0alTOBE, KAKTO € TTOIXO/ISIIIO);
e [lporeHT Ha peXXUNHUTE HaT0ABKHU; U

e JlpaiiBep 3a HaToBapeHH 4yacoBe. CienBa /1a ce OTOENEeXH, Ye ce M3MOI3BAT OTIACIHU
JpaiiBepu 3a HAaTOBAapEHU YAaCOBU 30HHU 3a TJACOBUTE M CBBP3aHUTE C IMPEHOC Ha
JAHHU YCIIyTH, 3a Jla c€ OTpa3fAT Pa3JIMYHUTE NPOoMIN HAa HATOBAPEHUTE YacOBHU
30HM.

Cnez[ TOBAa MOACIIBT IMPEBPHIIA 6I/ITOB6T6, CT)O6H_ICHI/I${T8. U MUHYTHUTC B Tpa(I)I/IK B HAaTOBApCHU
YaCOBU 30HU U CBOTBCTHUTC PYTUHT (1)aKTOpI/I CC IIpujarart, 3a Aa ce€ OoIpeacin CTCIICHTa, 10
KOATO PA3JIMYHUTC MPCIKOBU CIICMCHTHU CC U3II0JI3BAT OT PA3JIMYHUTC YCIIYTH.

Bcsika ycnyra, Mmoaenupana B paMkuTe Ha onopHata [P Mpeska, cbhabpika 3amnucu B Tabnunara
C BXOJIHU JaHHH 3a PYTUHT (akTop (Tabnuia 3a mMapumpyTuzanus). AKo € HeoOXoaumo, 3a
enHa yciayra MOKe Ja MMa HSKOJIKO 3amuca B TaOiuIara 3a MaplpyTu3alus, 3a Ja ce
NPEACTAaBST TOMOJIOTUUTE HA PAa3IMYHUTE MApUIPYTH, C MPOIEHTHA BEPOATHOCT 332 BCEKH OT
TaX. CpeqHompeTeraeHuTe CTOMHOCTH Ha Te3M OTAEIHM MapUIpyTH ce chOMpaT Ha €IHO
MSICTO, 32 1a GOpMHUpAT €ANH EJUHCTBEH CPE/ICH PYTHHT (DaKTop.

Pytunr ¢akropute ce KOMOMHMpAT ChC CHBKYNHOTO ThPCEHE Ha NMPOJYKTa/yciayrara u ce
CYMHDAT, 3a J]a ce€ opa3Mepu 000pyABAHETO Ha BCSIKO PABHUIIE OT HepapXusTa Ha MpeKaTa.

Upes IP MpexaTa 0OMKHOBEHO C€ MPEJOCTaBAT pa3HOOOpa3HH INIaCOBH, CBBP3AaHU C MPEHOC
Ha JaHHU U JIpyru yciyru. B mozena ce cbOupa pa3nuyHOTO ThPCEHE, 3a Jja ce TeHepupa
ISUIOCTHOTO ThPCEHE Ha KOMYTAllMOHHUTE U IPEHOCHUTE MPEXKU.

CJ'IG,I[ HU34YUCIABAHCTO Ha O6H.[I/IT6 pa3xoan Ha MpeKara (B TOBa 4YHCIIO OIICPATHBHUTC
paSXOI[I/I), TE3U pa3xodu CC€ Pa3MpPEACIAT MCEKAY CBOTBECTHUTEC YCIYI'M B CBOTBCTCTBHE C
H3I0J3BAHCTO HAa MpPCKATa OT BCAKA yCIIyra 1o 4€CTOTHHU JICHTH. Taka pasupCaciIIHETO Ha
pa3sxoauTe 3aBUCU OT TBHPCCHCTO HA OTACIHUTC YCIYru H, CJICHOBATCIIHO, IMPOMAHATA B
TBPCCHCTO Ha BCAKa OTACIIHA YCIIyra OKa3Ba BJIHUAHUC BBPXY CBOTBCTHUTC Ppa3xXodu 3a
CANHUIA Ha BCUYKU YCIIYTH.
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OnepaTuBHU pa3xoau

OnepaTUBHUTE Pa3XOaH C€ OMPEACIIAT, KaTo ce MoN3Bat HaabaBkuTe (mark ups), mpunoxumMu
3a ChOTBETHHTE MPEKOBU €IeMEeHTU. Te3u Hag0aBKK ce OMpeessT, KaTo Ce TO3Ba OMUTa OT
IpYyTH MOJIENIM U C€ CHIIOCTaBs C HAOJIOJaBaHUTE PaBHUINA HA ONEPATUBHUTE Pa3XOoAu B

bearapus. KPC e usnckana ot onepaTopure Ja NpeoCTaBAT TaKUBa JaHHHU.

3.2. OCHOBHHM IPOMEHM B MO/IEJIA

B cpaBHenne ¢ monena paspabored mpe3 2013 r. B aganTupaHus MOJEN Ca W3BBPIICHU
CJICTHUTE OCHOBHHUTE TPOMEHHU:

3.2.1. Pasmupen e BpemeBust 00XBaT OT 6 Ha 7 rOJIMHU, 3a J1a C€ YJIECHU MPOTHO3UPAHETO Ha
pazxoaute 3a nepuona 2014-2020 r. (mppBara rognHa c€ M3MOJ3Ba CaMO KaTo OTIpaBHA
TOYKa 3a TIPOTHO3aTa 32 Pa3XOIHTE).

3.2.2. IlporHo3WpaHO € HapacTBAaHETO Ha Opos Ha BB3IUTE B PaMKUTE Ha (HUKCHpaHaTa
MpeXxa B ChOTBETCTBHE ¢ pacTexka uM B mepuoga 2011-2015 r. B mozgena ot 2013 r. OposiT Ha
BB3IIUTE € ONPE/IENICH 3a MOCTOSHEH MPe3 MPOrHO3HUS TEPHOI.

3.2.3. TIporHo3upanu ca BCHUYKH YYBCTBUTEIHH Pa3XOJy 1O OTHOIICHHE Ha Tpaduka Bb3
OCHOBa Ha OOHIMs MpEeXOB Tpaduk (TJ1ac M JaHHH) MPH JIOMyCKaHe, 4e Mpekara Bede e
HarbaHO [P-0a3zupana, BKIIOUMTENTHO W B3aMMHOTO CBBp3BaHe, Karo 1psuioto SDH
00opy/BaHE € OTCTPAHEHO OT MOJAEIA.

3.2.4. Onpezenenn ca pa3xouTe 3a €MHHUIA aKTUBU Bb3 OCHOBA HA JAHHUTE, MOJYYEHHU OT
BCUYKH (DUKCUPAHU MPEKOBH TPEATIPHSTHSI.

3.2.5. Ilpenm3upany ca M3YMCICHUSATA TI0 MPEKOBATa APXUTEKTYpa, B YACTHOCT OTHOCHO
00OpYyIBaHETO 3a TPEHOC, 3a Ja CE OTPa3sAT PAa3TPHUIAIIUAT ce OpOil MpEXKOBU BB3IU U
pasNUYHMUAT KanmalUTeT Ha ONTHKAaTa, Pa3loJIoKEeHAa Ha pa3lIMuHU HHUBA OT iepapxusra Ha
Mpexara.

3.2.6. YcTaHOBeHH ca HaJ0AaBKH 32 HEMPEKHUTE ONEPATUBHHU Pa3XOAHW W OOIIUTE Pa3XxoIH Ha
0a3a TaHHWTE, IPEOCTABCHN OT MPEANPHUITUATA.

3.2.7. OnpocTteHo € oopMIICHUETO Ha MOJeNia Ype3 MpeMaxBaHe HAa BCUUYKH HEU3IMOI3BAHU
KaTeropuu MpPEKOBH €IIEMEHTH, 000py/IBaHE 3a MMPEHOC, TPEHOCHU BPB3KH U YCIYTH.

3.3. CTPYKTYPA HA MOJIEJIA

OOmiara CTpyKTypa Ha aJanTHpaHUs MOJEI € rpencTaBeHa Ha Purypa 5.
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®@urypa S: llpunuunHa cxema Ha mogesaa BU LRIC

A. CTpykTypa Ha
mopena

B. O630peH
naxen

1. NnHnm

4. EquHnuHmn
VHBECTULMOHHM 1 NPeKn
TeKyLLM onepaTuBHM

5. Henpekn
pasxoau

10.
Hap6aBku
(mark-ups)

pasxoaun

A o

C. OcHoBHYM
haiinose

2. Tpadmk

6. Mpexosu
aun3anH

7.0cTonHocT
siBaHe Ha
mMpexaTta

D. M'pacuku

3. MapameTtpu
3a usrpaxaaHe
Ha Mpexara

Jlecenoa:

9.0cToiHoC
TABaHe Ha
ycnyrute

11. Pasxoau
3a eamHuua
ycnyra

. =

8. PakTopu
3a MapLupy-
TM3auus

1. Knemxku, oysemenu 6 nunaso: A — Cmpykmypa na moodena, B — Ob630open nanen; C —
Ocnosnu ¢haiinose; D —I paghuxu

3. Knemxu, oysemenu 6 cunvo: 6 — Mpeacosu ousaun, 7 — Ocmotinocmasane Ha mMpedxcama,
8 — @axmopu 3a mapwpymusayus;, 9 — Ocmounocmsasane na ycayeama, 10 — Haobasku;
11 — Pazxoou 3a eounuya yciyea

3HayeHUETO Ha OBCTOBCTC, U3II0JI3BAHH BHB (bI/Irypa 5 U B camus MOACII, € KaKTO CJICIBa:

e Jlucrosere B muiaso (A, B, C, u D) mnpexacrasnsiBaT cOOPHH JHCTOBE 32 OCHOBHHTE

BXOOHU JAaHHHU U PE3YyJITATHU 3a MOJCJIA. Te ca ocHoBHUTE JJUCTOBEC, KOUTO TpH6Ba Ja c€

H3M0JI3BAT IIPU UBIIBJIHABAHCTO Ha MOZCIIA.

e JlucToBere B 3€JIICHO (HOMCpI/IpaHI/I 1-5) MMpeaACTaBIAIBAT JUCTOBE 3a BXOAHM JAHHHU U

TaM C€ HaMHpPaT BCUYKHU BXOAHHU JaHHHU Ha OPUCHTHPAHUA KbM MpPEXKaTa MOJCII.

e JlucroBere B cMHBKO (HOMepupaHu 6-11) ca aucTroBe 3a u3uuncjaeHus. [1o mpuHIMn He ce

HaJlara KakBOTO U Ja oujIo OT CBABPKAHUETO B CHHUTC JIUCTOBC Ja 6’5,[[6 HU3MCHSIHO HJIN

MIPOMEHSIHO, OCBEH MPU OCHOBHA MpepaboTKa WK OJUT Ha MOJEa.
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4. IPUJIAI'AHE HA MOJEJIA

4.1. OBIIA UHOOPMAILIMSI

3a menuTe Ha MpHJIAraHETO Ha Mojeia e paspaboreH Qaiin BbB (opmat ,.Excel” (Excel
¢aiin). Beska xineTrka oT cTpyKTypaTa Ha ajanTupaHus mojen (Bx ¢urypa 5) oTpasssa
otaeneH padoren nuct B Excel ¢aiina.

CnenBa na ce uMMa MNpenBHJ, 4Ye BXOJHHTE JAHHU B IMyOJMYHATa BEpcUs Ha Mojedna,
npencrasenu B Excel ¢aiina (Ilpunoxenue 2 KbM HAaCTOSALIMS JOKYMEHT) ca 3aMEHEHH C
npuMepHu (dummy data), 3a ma ce rapaHTHpa oma3BaHe Ha JaHHUTE, IPEJCTaBISABAIIN

THPIrOBCKa TalHa.

MonenbT MOXeE J1a c€ M3I0J3Ba 3a CUMYJIMpaHE Ha Pa3XoJuTe Ha BhOOpakaeM e(eKTHBEH
oreparop Ha Obarapckus GUKCUpaH masap, karo B JucT ,,B. Dashboard”(O630pen nanen) ce
BBbBEIAT CHOTBETHHU XapaKTEPUCTUKHU. Pe3ynTarute oT pa3xoaHUs MOJEN C€ MPEICTaBsT Ha
muct ,,D. Graphs”.

BbB Bcexkum auCT Ha q)afma Ha MOJZCJIa KJIICTKHUTC Ca OLBCTCHHU, 3a Ja CC OIPOCTU
H3II0JI3BAHCTO Ha MOJCJIA. KOHerTHOTO 3HAYCHHUC Ha LBCTOBOTO KOAWPAHC HaA KIICTKUTC,

M3IOJI3BaHO BHB BCEKH JIUCT, € OMKMCAHO B Ha4ajaoTo my. Hait-o61mro:

c= Kuerkure ¢ xbAT (HOH ca 32 BXOJAHU JTaHHHM, BbBEXKJAAHH OT moTpeduTens. Tosa ca
eIMHCTBEHUTE KJICTKH, KOMTO B 001U cJaydail M3MCKBAT NONbJIBAHE WJIH HaMeca

oT HOTDeﬁl/ITeHﬂ, OCBCH aKO HC CC€ Hajlara CbIICCTBCHA HpepaGOTKa Ha Mozacia. Cnezusa

Ja ce MMa TPEJBUJ, Y€ NaHHUTE B KJIETKUTE, KOUTO Ca OLBETEHU B MO-0JIEIO0 KBJTO,
MpECTaBIsABAT MPUMEPHU JaHHU C Iel Ja ce 3ama3d KOH(UISHIMAIHOCTTa Ha
mperocTaBeHara ot npeanpusatusta nadpopmanus. Ot Apyra cTpaHa, KISTKUTE, KOUTO ca
MAapKUpPaHU B MO-APBK KBJIT UBAT, ChABPKAT AEUCTBUTEIHN BXOJHU JaHHU HA MOJENA,
KaTo MPEIIoIaracMUTe CTOMHOCTU U OLIEHKH Ca U3BJIEYEHU OT MEKIYHAPOJHUS OMUT HA

U3IIBJIHUTCIIA B pa3pa60TKaTa Ha ICHOBHU MOJCIIN.

c= Crnemnure KjIeTk OOMKHOBEHO He TPAOBa JAa ObIAT NPOMEHSIHH OT MOTPeOUTEIIS:

0 Kierknure ¢be 3ej1eH (hoOH ONMHCBAT NpeTHAZHAYEHHETO HA KOHKPETHMHS

padoOTeH JMCT;

0 KietkuTte ¢ po30oB (DOH NpeCTaBISIBAT JAHHH, IPEHECEHH OT APYT padoTeH

JucT B chius paboreH ¢aitn. Te o003HauaBaT OCHOBHM BXOJHHU JaHHHU 32
TEKyIIHs padOTEeH JINCT, HO HE CE MOMBJIBAT IUPEKTHO OT MMOTPEOUTEIIS;

0 Kuerknute ¢ kKadpsaB PoH ChABpKAT pPe3yJTATH OT TeKYUIUs PA0OTEH JIUCT,

KOHUTO C€ MPEHACAT B APYT pabOTEH JINCT;

0 Kiuetrkute c¢bc cuH__GoH ca mnOpeAHa3HAYEHU 3a U3YMCJIAABAHE HaA

CTOMHOCTHTE.
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KPC otHOBO o0Opblla BHMMaHue, Y€ 3a Ja Ce TapaHTHpa OIla3BaHE Ha JaHHUTE,
NPEJCTaBIABAIIN ThPrOBCKA TaifHa 3a MPEANpUATHITA, B IMyOJMYHATa BEpCUs Ha MOJela B
Excel ¢opmar kakrto 3a 0azoBus ciydaid, Taka W 3a ciueHapus MEO ca npencraBeHu
npumMepuu (dummy data) nanuu.

KirouoBuTe pesyaTatu oT Mozena ca nokasanu B uct D. I'padukn.

B pombiaHeHue kbM BXOAHMTE AaHHM B JucT B. OO030peH maHen ChIIECTBYBAT peaulia
KIIFOYOBH BXOJIHU TapaMEeTpH, KOUTO MOTaT Ja ObJaT MPOMEHEHH U KOUTO OKa3BaT BIUSHUE
BBpPXY PE3YJATATUTE B PA3JIMYHUTE CLEHApUHU. Te3u KIIYOBM JaHHU Ca Pa3MOJIOKEHH B

pa3nuunu auctoBe Ha Excel ¢aiina u ca MapkupaHu B KBJITO B CHOTBETHUS JIUCT.

B mo-roxsmara uwacT OT IojieTaTa 3a BBBCKAAHC Ha JaHHU Ca HM3IO0JI3BAHHU JaHHHUTC,
npeaoCTaBCHU OT MPCANIPUATUATA. ITom3BaneTo Ha AAHHHUTC Ha NPCANIPUATHATA JOIIPUHACA 3a
no-rojiiMata JOCTOBCPHOCT HaA PEIYJITATUTC OT MNPHUIIAraHeTo Ha MOJCJa, CbAbPrKalll

THPIOBCKU TalHU.

Taouauna S: /[BaTa cueHapusi, KOMTO MOraT 1a 0bAAT MOAEJIUPAHU

Category Key assumptions Unit Base case MEO
Market Market share in fixed telephone % I 75% 50%
Market share in internet access % 75% 20%

Market share in leased retail capacity % 75% 50%

Market share in leased wholesale capacity % 100% 50%

Market share in IPTV % 75% 20%
Financial Pre-tax WACC % 7.6% 7.6%
Asset price trend - hardware % p.a. 1% 1%

Asset price trend - software % p.a. -2% 2%

Asset price trend - materials % p.a. 2% 2%
Asset price trend - installation % p.a. 2.3% 2.3%
Asset price trend - opex % p.a. 2.3% 2.3%

Capitalised cost of installation (% of purchase price) % 10% 10%

Annual direct opex and maintenance % 10% 10%

Scrap value at the end of asset life % 5% 5%

Technical Busy days per annum - voice Days 250 250
Busy days per annum - data Days 300 300

% of traffic in busy hour - voice % 10% 10%

% of traffic in busy hour - internet % 6% 6%

% of traffic in busy hour - IPTV % 8% 8%

% utilisation in busy hour - retail leased capacity % 10% 10%

Contention ratio for internet x:1 25 25

Contention ratio for retail leased capacity x:1 20 20

4.2. BXOJHU TAHHU HA MOJIEJIA

Bxoanurte naHHM 3a MoJieNa ca M3BJICYCHHU JI0 TOJIIMA CTETEH OT JaHHUTE, MPEIOCTaBEHU OT
¢bukcupanute npeanpuatus B bbarapus, Thil KaTO TE3W JaHHU OTpa3siBaT JACHCTBUTECITHUTE
eKCIUIOATAlMOHHN OOCTOSATENICTBA M TOTPEOHMTEICKOTO TIOBEJCHHE, Taka KakTo Te
cbliecTByBaT B bearapus. BxoaHuTe naHHM, NOpPEIOCTaBEHM OT NPEANPHUATHATA, ca
CBIIOCTaBEHU C BXOJHUTE JaHHU 32 Pa3XOOUTEe B JAPYrH MOAend Ha M3mbiaHurtens u
uHpOpMaLus 3a pa3xoauTe, cbOMpaHa B Xo/1a Ha Apyru npoektu. [Tonpobna nnpopmanus 3a
BXOJIHUTE JTAaHHM ce ChIbpxka B [Ipunoxkenue 1 ,,IHpopmanus 3a BXOJHU JaHHU HA Mojesa
3a cueHapuiit MEO” KbM HACTOAIIUS JOKYMEHT.
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CpnocTaBUMOCTTa Ha BXOJHUTE [J@aHHM B aJalTUpaHUs MOJEN € aHaJu3hpaHa 3a
CBOTBETCTBUE C PA3JIMYHU Pa3XOJHU MOJEIU 10 OTHOLICHUE HA OHE3U Pa3XOlH, IIPU KOUTO
Ce OuYaKkBaT €IHAKBM TEHIACHUMU 3a (QUKCHpaHUTE M MOOWIHHUTE Mpexu. Hampumep,
M3II0JI3BaHa € cienHaTa Talbjuia, 3a J1a Ce OCUTYPH IOCIEI0BAaTETHOCT HAa BXOJAHUTE JTAHHU
OTHOCHO LICHOBUTE TCHACHLUHU U B IPYTH MOJEIIH.

Tabauna 6: LleHoBH TeHIeHIMH 32 KIKYOBUTE KATErOPUH Pa3X0au

Kareropust IenoBa HN3TOoUYHMK
TeHJAEHIUA
KAIIMTAJIOBH PA3ZXOIHN
O6opynBane/xapayep 1% Jomnyckane Ha Exopuc BB3 OCHOBa Ha
JTAaHHU MpEeA0CTaBeHU oT
MPEIPHUITHS/OTIepaToOpu XXX

(TBproBcka TaitHa)

Codryep -2% Homyckane Ha Exopuc npomnopuuoHai-
HO Ha TPOMEHUTE B  IICHOBUTE
TeHJaeHnuu B mMojaena oT 2013 r. (asMma

IPEJOCTaBeHH JaHHU oT
NOPENpUATHITA);
Marepuanun  (wacurta, KaHamu, | +2% Honyckane Ha Exopuc nponopuuoHa-
Kabenu u ap.) HO Ha TPOMEHHUTE B  IIEHOBUTE

TeHJeHUuu ot Mozena ot 2013 r. (Hsma
MpeA0CTaBeHU JTAHHU oT
MPEINPHUITHITA;)

Kanuranusupanu pasxoau +2.3% CpenHa CTOMHOCT Ha  M3pa3cHUTE
MHEHUSI B IIPEIOCTABEHUTE  OT
OpENpUsATHIATa  aKTyaJlHH  JIaHHH
(Hdomyckame, 4ye ce IBIKH 10 rojisiMa
CTEIEH Ha Pa3XOAUTe 3a TPY.)

OIIEPATUBHU PA3XOIHU
OPEX rogumua npomsHa Ha | +2.3% CpenHa CTOMHOCT Ha  M3pa3cHUTE
pa3xou 3a TpyA MHEHUSI B IIPEIOCTABEHUTE  OT

OpEANpUATHIATa  aKTyaJlHd  JIaHHH
(domyckame, 4ye ce IBIKH 10 TrojisiMa
CTEIEH Ha Pa3XOAUTe 3a TPY.)

4.3. CTBIIKHA [P N3IOJ3BAHETO HA MOJIEJIA

C"I)HIGCTBYBaT CJICAHUTEC OCHOBHU CTBIIKU ITPU U3IIOJ3BAHCTO HA MOACIA:
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e Crpnka 1: 3amaBane Ha HEOOXOAMMHTE BXOHU MTapaMeTPH HABCAKB/IE B MOJIENA.
e Crpnka 2: M300p Ha BXOAHHUTE JaHHH 32 BCEKU clieHapuil B OO30pHUS MaHed.

e Crpnka 3: M300p Ha crieHapuii 3a MpeanpUsTUETO, 32 KOUTO ca HEOOXOJUMH Pe3yITaTUTE
- ,,Base case” i MEO.

e C(Crpnka 4: BeBexxnane Ha Hag0aBKH, Ype3 KOMMpPAaHE HA CTOMHOCTHTE HA OINPEICIICHH
KJIETKH TIpU ClieHapui Ha ,,Base case”

e Crpnka 5: Ilpoeepka namu Paznen D2 na muer D I'papuku cbabpxka HpaBUIIHUTE
CTOMHOCTH 3a N30paHus ClieHapui.

e Crpnka 6: IlpoBepka Ha 4YyBCTBUTEIHOCTTAa Ha pe3yJTaTUTE KbM IpOMsSHA Ha
nomyckanusita B paszaen D3 na muct D I'padukn.

e Crpnka 7: 3anmncBaHe HA TO3H CI_IeHapI/Iﬁ noAa pas3rno3HaBacMo UMC 3a 6]5,[[61]_[21 CIIpaBKa.
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5. UIBYUCJIEHUA U PE3YJIITATH OT AJAIITUPAHUSA PURE BULRIC MOJEJI
3A YCIYT'ATA TEPMUHUPAHE BbBB OPUKCHUPAHA MPEXA,
INPEJOCTABSAHA OT EOEKTUBEH OIIEPATOP

3a M3BBpIIBAHE HA M3YMCICHUATA W 3a TOJTy4YaBaHE Ha PE3yJTATUTE OT MOJeJa Ce IMOJI3Ba
¢aitnsT BBB (dopmar ,,Excel” (Ilpunoxenne Ne 2 xkpM Hactosmusi HoKymeHT). [lonpoOHu
obsicHeHusi 3a moysBaHeTo Ha (aiina (IIpunoxenwe 2 KbM HACTOSIIUS JOKYMEHT) ca
MPEJICTaBEHU B CIIEIBALINTE MOIPA3ACIN Ha TO3M paszei. M3BaakuTe, MpencTaBeHn Mmo-10Ty
B TO3M pa3/ied U B paszen 6, ce OTHACAT 10 Pe3yJTaTUTE OT MOJENA, ChIbPIKAI] ThPTOBCKH
TallHU U ca HampaBeHu 3a cueHapuit MEO.

5.1. CbOPHH JIUCTOBE

CO6opHuTe nUCTOBE (OLBETEHU B JIMJIABO Ha (uUrypa 5) ca JIMCTOBETE, KOUTO ChIbp)KaT
KJIIOYOBUTE BXOAHU M PE3yJITaTH 3a Mojena. Te ca OCHOBHUTE JIUCTOBE, KOUTO TpsiOBa /1a ce
M3II0JI3BAT MPH MPHJIaraHeTo Ha Mojena. ChIeCTBYBAT YeTHPU COOPHH JIHCTA!

e Jluct A. CtpykTypa Ha Mozena
e Jlucr B. OG30peH nanen
e Jluct C. OcHoBHH (haitnoBe

e Jluct D. I'paduknu

5.1.1. CBOPEH JIUCT A. CTPYKTYPA HA MOJIEJIA

To3u nucT noka3Ba cCXeMaTHYHO (I)YHKI_II/IOHaJIHaTa opraHu3anus Ha MOJCIJIA. PaboTHHAT IHCT
ChIIO TaKa 00sICHsIBa M3II0/I3BaHATA B MOJ¢cjIa METOHOJIOTHA 3a HBETOBO KOAUPAHEC.

5.1.2. CBOPEH JUCT B. OB30PEH NAHEJ

To3u nucT mpeacTaBsi OCHOBHUTE BXOJHU JAaHHH U Pe3yJITaTH 3a Mojena. OO030pHUSAT MaHel €
KIIIOUOBMST JIUCT 3a TmoTpedutens. Tol chabpka OCHOBHHUTE JOIMYCKAHHS, KOUTO
MoTpeOUuTensAT Moxke na kopurupa. OO30pHUAT TaHENT MPEACTaBsS M OTKIOHEHHUSTA OT
pasxoauTe 3a yciyrara B 0a30BHsI CIIEHApHUH, 3a Aa MOTaT Ja ObIaT BUACHH JIECHO. JIUCTHT ¢
O0630pHMS TTaHET UMa JIBa pasjena:

e BI. Ka3ycu 3a 4yBCTBUTEIHOCT

e B2. AHanu3 Ha YyBCTBUTEIHOCTTA
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5.1.2.1. PA31EI B1: KA3YCH 3A YYBCTBUTEJIHOCT

MopensT € pa3paboTeH Taka, Y€ pa3xoJUTe Ja C€ OMPEAeNsAT B PAa3IUYHU BH3MOXKHHU
cueHapuu. JlepuHupanu ca 1Ba TakuBa ciieHapus. Te ca cieaHuTe:

¢~ ba30B cueHapmii: To3u ClIeHapuil MpEICTaBIsABa KaTHOpUpaHE HA Pa3XOJHHsI MOJENT C
el TMpeloCTaBsHE Ha pa3XoAWTe 3a JaJeH omepaTop Ha (UKcHpaHa Mpexa ¢
KIIMEHTCKaTa 0a3a, ChOTBETCTBAIlla Ha OMEpPaTop, MPUTEKABAIl MpeXka C HAI[MOHATHO
MOKPUTHUE U C KaMalUTeT, OTTOBAPSI] HA ChbBKYITHOTO ThPCEHE Ha YCIYTUTE, KOUTO MOTaT
na ObaaT MpenoCTaBsSHHU 4pe3 Ta3u Mpexka. [lopaan mocoueHOTo, TO3U CleHApUil HE €
MOAXOJAI] 32 MOJEIMpPAHE Ha Pa3XOJAWUTE 3a MHOIO MAJKU NPEANpUATHS WIN TE3U C
orpaHuyeH reorpadcku 00XBar;

e MEOQO: T03u crieHapuii moauduimpa 0a30BUs CIICHApUNA, 32 Ja OTpPa3W Pa3IUKUTE B
nasapa, (pUHAHCOBUTE M TEXHUYECKHUTE JOIyCKaHMsA, OTHACAIIM CE€ 0 XMIIOTETUYEH
monepeH edektuBeH omneparop (MEO). Ilpum To3u creHapuii, HacTpoMkuTEe IO
noapasoupane 3anarat 3a MEO onpezneneH masapeH [sul, HO IapaMeTpuTe Morar ja
OBIaT KOpUTHpaAHH, 32 Ja CE HAroAiT 3a Bceku omeparop. [lorpebutenst moxe na
aZjanTupa BCEKM OT TE3U CLEHAPUM, KaTO IPOMEHs OTIEIHUTE JOIyCKaHus 3a
napaMeTpuTe B TabiuLaTa.

H3Bagka 1
Category Key assumptions Unit Base case MEO

Market Market share in fixed telephone % 50%
Market share in internet access % 20%
Market share in leased retail capacity % 50%
Market share in leased wholesale capacity % 50%
Market share in IPTV % 20%

Financial Pre-tax WACC % 7.60%
Asset price trend - hardware % p.a. 1.00%
Asset price trend - software % p.a. -2.00%
Asset price trend - materials % p.a. 2.00%
Asset price trend - installation % p.a. 2.30%
Asset price trend - opex % p.a. 2.30%
Capitalised cost of installation (% of purchase price] % 10.00%
Annual direct opex and maintenance % 10.00%
Scrap value at the end of asset life % 5%

Technical Busy days per annum - voice Days 250
Busy days per annum - data Days 300
% of traffic in busy hour - voice % 10%
% of traffic in busy hour - internet % 6%
% of traffic in busy hour - IPTV % 8%
% utilisation in busy hour - retail leased capacity % 10%
Contention ratio for internet x:1 25
Contention ratio for retail leased capacity x:1 20

5.1.2.2. PA3AEJ B2: AHAJIN3 HA YYBCTBUTEJHOCTTA

B T031 paznen Mmoxke aa ce nzbepe Kol KOHKPETEH CIEHApHii/Ka3yc 3a UyBCTBUTEIIHOCT Jia Ce
m3non3Ba. Krerkara B ropnara yact Ha pasfgena (D39) mnokazBa koil kazyc 3a
YyBCTBUTEIHOCT € U30paH KaTo Habop OT BXOJHU CTOMHOCTHU 32 MOJIENIA.
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HN3Banka 2
Selected case Base case Variation
Euro Euro %
Code Service Unit 2015 2015 2015
S01 On-net calls Minutes
S02 Originating calls to OLO Minutes
S03 Terminating calls from OLO Minutes
S04 Originating international calls Minutes
S05 Terminating international calls Minutes
S06 Transit calls Minutes
S07 Calls to special numbers Minutes
S08 Internet access Terabytes (TB)
S09 Retail local leased capacity Mbps (p.a.)
S10 Retail long distance leased capacity Mbps (p.a.)
S11 Retail International leased capacity Mbps (p.a.)
S12 IPTV Terabytes (TB)
S13 Wholesale local leased capacity Mbps (p.a.)
S14 Wholesale long distance leased capacity Mbps (p.a.)
S15 Wholesale International leased capacity Mbps (p.a.)

5.1.3. CBOPEH JIUCT C: OCHOBHHM ®AMJIOBE

To3u nucT chabpka OCHOBHUTE MapaMeTpH, KOUTO NeQHUHHUpAT CTPYKTypara Ha Mojelna
LRIC. KoraTo HsKOH OT T€3U mapaMeTpH CE U3I0JI3Ba B JPYT JIUCT, TOM CE U3TErIIA OT JIUCTa
C. OcHoBuu (paiinoBe. ToBa 03Ha4yaBa, ye € HEOOXOIMMO E€IUHCTBEHO Ja c€ BBBeNe (MU
KOpUTHpa) Ta3u MHPOpPMaLUs BEIHBXK M TS C€ pa3npocTpaHsBa B nenus ¢ain. Kiarodosure
IapaMeTpH, BKIIOYEHH TYK, Ca:

o MpEXOBU €JIEMECHTH: OTICIIHUTE eJEMEHTH Ha (HKCHpaHaTa OINOpHAa Mpexa W
CHOTBETHUTE UM pa3XoAHHW aApaiiBepu ((akropure, KOUTO OO0YCIaBIT Pa3XoIuTe).
Pazxonnure napaiiBepu B ajanTUpaHUs Pa3XOJeH MOJEN ca HIACHTU(OUIUpAaHU B
nocjenHaTa KOJIoHa Ha Ta3u Tabnuia. Pa3xomHusT npaiiBep € cBbp3aH ¢ 00eMUTE B
MpexaTa, KOMUTO, ako ObJaT MPOMEHEHH, IIe JIOBEAAT JI0 M3YMCIISIBAHE HAa Pa3IMYHU
O0IIH pa3xo/Iu.
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HN3Banka 3

Code Name Acronym Cost driver
NO1 MSAN - common equipment MSAN-CMN Chassis
NO2 MSAN - 1GE card MSAN-1GE Mbps
NO3 Layer 2 Aggregation switch - common equipment AGGR-CMN Chassis
NO04 Layer 2 Aggregation switch - 1GE card (to MSAN Ring) AGGR-1GE-MSAN Mbps
NO5 Layer 2 Aggregation switch - 2,5GE module (to AGGR Ring) AGGR-2,5GE-AGGR Mbps
NO06 Layer 2 Aggregation switch - processor AGGR-PROC Mbps
NO7 Layer 3 edge router - common equipment EDGE-CMN Chassis
NO8 Layer 3 edge router - 2,5GE module (to AGGR Ring) EDGE-2,5GE-AGGR Mbps
NO09 Layer 3 edge router - 2,5GE module (to EDGE Ring) EDGE-2,5GE-EDGE Mbps
N10 Layer 3 edge router - processor EDGE-PROC Mbps
N11 Layer 3 core router - common equipment CORE-CMN Chassis
N12 Layer 3 core router - 2,5GE module (to EDGE Ring) CORE-2,5GE-EDGE Mbps
N13 Layer 3 core router - 2,5GE module (to CORE Ring) CORE-2,5GE-CORE Mbps
N14 Layer 3 core router - processor CORE-PROC Mbps
N15 Softswitch - common equipment SX-CMN BHE
N16 Softswitch - session border controller SX-SBC BHE
N17 Softswitch - call control unit SX-VOICE BHE
N18 Softswitch - right to use voice licenses SX-RTU BHE
N19 Interconnect gateway - common equipment ICGW-CMN Mbps
N20 Interconnect gateway - controller ICGW-CONTROL Mbps
N21 Interconnect gateway - 1GE module (to CORE) ICGW-1GE-CORE Mbps
N22 Interconnect gateway - TDM module (to OLO) ICGW-TDM-OLO Mbps
N23 International gateway - common equipment INTGW-CMN Mbps
N24 International gateway - controller INTGW-CONTROL Mbps
N25 International gateway - 1GE module (to CORE) INTGW-1GE-CORE Mbps
N26 International gateway - TDM module (to INT) INTGW-TDM-INT Mbps
N27 Signalling gateway - common equipment SGW-CMN BHE
N28 Signalling gateway - controller SGW-CONTROL BHE
N29 Signalling gateway - CCS7 to SIGTRAN to the core SGW-SIGTRAN BHE
N30 Network management system NMS Subscribers
N31 Operational support system 0SS Subscribers
N32 Interconnection billing system IBIL Subscribers
End End of list End End

£2 HpeHOCHI/I BPB3KU: BUAOBCTC NNPCHOCHU BPB3KHW B PAMKHUTC Ha (bHKCHpaHa OIIOpHa

MpexKa.
H3Banka 4
Code Name
TLO1 MSAN ring
TLO2 AGGR ring
TLO3 EDGE ring
TLO4 CORE ring
TLO5 CORE-ICGW
TLO6 CORE-INTGW
End End of list

e [IpeHocHO o0OOpyaBaHE: OTICIHUTE
CBOTBETHUTE UM PA3XOJHU APAUBEPH.

KOMIIOHCHTH Ha TMNPCHOCHUTC BPB3KU U
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HN3Baaka 5

Code Name Cost driver
TEO1 Trench - urban km urban
TEO02 Trench - suburban km suburban
TEO03 Trench - rural km rural
TEO04 Duct km ducted
TEO05 Cable - 12 fibre km total
TE06 Cable - 24 fibre km total
TEO7 Cable - 48 fibre km total
TEO08 Cable - 64 fibre km total
TE09 Cable - 96 fibre km total
TE10 Cable - 192 fibre km total
TE11 Fibre joint km total
TE12 Jointing box km total
TE13 Manhole km total
TE14 Cross connection frame km total
End End of list End of list

c= YCIOyru: pa3ivyHUTE YCIYyTH, NMPEelOoCTaBIHU upe3 (UKCUpaHaTa ONOpPHAa Mpexa, U
CHOTBETHUTE UM MEPHU €IUHUILIN.

HN3Banka 6

Code Name Unit Traffic type

S01 MoswuksaHus B Mpexara (On Net calls) Minutes Voice

S02 W3axopswm noeukeaHus kbM O (Originating calls to OLO) Minutes Voice

S03 Bxopasiwm nosuksaHus ot Ol (Terminating calls from OLO) Minutes Voice

S04 M3xogswm mexayHapoaHu nosuksanus (Outgoing Calls to International) Minutes Voice

S05 Bxopasim mexayHapoaHu nosukeaHus (Incoming calls from international) Minutes Voice

S06 TpaH3uT Ha noBukBaHus (Transit calls) Minutes Voice

S07 [MoBukBaHus KbM cneuuanyu Homepa (Calls to special numbers) Minutes Voice

S08 [ocTbn Ao uHTepHeT (Internet access) Terabytes (TB) Internet

S09 CenuueH HaeT kanauuTeT Ha gpebHo (Retail local leased capacity) Mbps (p.a.) Leased retail

S10 HauuoHaneH HaeT kanauuteT Ha ApebHo (Retail long distance leased capacity) Mbps (p.a.) Leased retail

S11 MexnayHapogeH HaeT kanauutet Ha ApebHo (Retail International leased capacity) Mbps (p.a.) Leased retail

S12 IPTV Terabytes (TB) IPTV

S13 CenuLeH HaeT kanauuTeT Ha eapo (Wholesale local leased capacity) Mbps (p.a.) Leased wholesale
S14 HauuwonaneH HaeTt kanauuteT Ha epapo (Wholesale long distance leased capacity) Mbps (p.a.) Leased wholesale
S15 MexayHapogeH HaeT kanauuteT Ha_efpo (Wholesale International leased capacity) Mbps (p.a.) Leased wholesale
End End of list End End

c= Tomunm: xanengapuute roguHu (ot nepuoma 2014 r. — 2020 r.), KOUTO MOTrar na
OBJaT MOJICITUPAHH.

H3Banka 7

Year 1 2014
Year 2 2015
Year 3 2016
Year 4 2017
Year 5 2018
Year 6 2019
Year 7 2020

c= Bamyrta: BalyTHTe, N3MOI3BAaHU 332 BXOJHUTE JAHHM 3a Pa3XOAMUTE U PE3YyJTaTUTE 3a
LIEHUTE (UK €BPO, HITH OBJITAPCKU JIEBA).

HN3Banka 8

Code Name |Exchange rate
Primary Euro 1.00
Local BGN 1.96
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5.1.4. CBOPEH JIUCT D: ' PA®UKHU

To3u nucr mpexacraBs B rpaduyeH BUJ KIIOYOBHUTE PE3yNITATH OT MOJIENA/pe3yITaTUTE OT
W3YHCICHUATA — LIEHUTE 3a TepMHHUpaHe BbB ¢ukcupanu mpexu (FTRs). Twit kato
pe3yaTaTuTe ce MPOMEHSAT Bb3 OCHOBA Ha Ka3yca 3a YyBCTBUTETHOCT (u30paH B nucT B.
O0630peH maHen), 3aeIHO ¢ BCHYKU JAPYTH BXOJHH MapaMeTpH, IPOMEHEHU OT MOTpeduTens,
nokasanute B JIuct D pe3ynraTtu CbOTBETHO CBIIO C€ IPOMEHSIT.

Jluct D cpabpika Tpu paszaena:

D1: Pezynmamu om mekywus (u30panus) Kazyc Ha u3dOpaHus cyeHapuil 3a onpeoeisiHe Ha
pasxooume

B To3u ciywaii ca mokazanu kimouoBHuTe pesynratéd oT mozaena (FTRs B eBporieHTOBE Ha
MHUHYTa) 3a BCSKa eJIHa OT METTe KaJeHIApHU TOAMHHU, OOXBaHATH OT Mozena. Te3u
pesyaratu orpassBar FTRs, u3uucieHn OoT Mojena 3a BXOISIIM IOBHUKBaHUA OT APYTH

npeanpusaTus B bearapus.

H3Bagka 9

LUeHu 3a TepmuHUupaHe BB chukcupaHu mpexu (FTRs) B
EUR cents/MUHyTa

0.100
0.050
0.080
0.070
0.060 +
0.050 +
0.040 +
0.030 +
0.020 +
0.010 ~

2015 2016 2017 2018 2019 2020

| H Pure LRIC 0.063 0.065 0.066 0.067 0.062 0.059

D2: Pesyﬂmamu om aimepHamueiu Kasycu 3da 4yecnmeumelHocm

B Ta3m wact OT jmcra ca mMOKa3aHW [IEHUTE 3a TEPMUHUPAHE BHB (UKCHPAHH MPEKH B
€BPOIICHTOBE HAa MUHYTA [0 OTHOIICHUE HA Ka3yCHUTE 32 YyBCTBUTEIHOCT M MO0 OTHOIICHUE Ha
neduHupanuTe creHapuu — 6azos u MEO.

D3: Yyecmeumennocm Ha mooena KoM npeonoiazaemu npomeHu

Tabnumara ¢ maHHM, TIpEICTaBeHa B Ta3W YacT Ha JINCTA, TIOKa3Ba BapUpPaHETO HA OOIIUTE
pasxoau, B 3aBUCUMOCT OT M30paHus Ka3yC 3a YyBCTBUTEIHOCT M CIICHAPHH 3a OMpeessHe
Ha pa3xoJaWTe, NMPH MPOMSHA HAa OCHOBHUTE BXOJHU NTaHHW Ha Mmojena. IIpemBapurenHo
3a/1aJICHOTO M3MEHEHUE Ha OCHOBHUTE BXOAHHW naHHU € 10%. KymynatuBHuAT edexT oT
M3MEHEHUETO Ha BCUYKM BXOJHU AaHHH 3a Mojena ¢ 10% ce u3paszsiBa B mpoMsiHa Ha OOIITUTE
paszxoau ¢ 25%, koeto ce oTpaszsiBa u Ha FTRs.
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5.2. IJUCTOBE 3A BXOAHU JAHHH

3elleHUTEe JIMCTOBE Ca JIMCTOBETE 3a BXOOAHHW OaHHH, B KOUTO CC HaMUpaT BCUYKHW BXOIHU
AaHHW Ha OPUCHTUPAHUA KbM MpC)KaTa MOACIL. CT)IIICCTBYBaT IICT JIMCTA 3a BXOOHHW NAaHHU
(Bux ¢urypa 4):

e Jluct 1. JIunun

e Jlucr 2. Tpadux

e Jluct 3. IlapameTpu 3a u3rpakJjaHe Ha Mpexara

e Jluct 4. ENMHNYHY NHBECTULIMOHHHU U MPEKH TEKYIIH ONEPATUBHU PA3XOAU

e Jluct 5. Henpeku paszxonu
5.2.1. JINCT 3A BXOJHU JAHHH 1. JINHUMN

JluctbT onpenens Opos NMHUM M a0OHATH Ha (UKCHpaHaTa Mpexa 3a Bcska roguHa. Toi e
pazzeneH Ha 6 pa3ziena, KakTo cleBa:

Pazgen 1.01: Tenedonnu JuHuUM — npeacTaBss Opos Ha TeIePOHHHU JTUHUM HA JOMAIIHH U
Ou3HEC MOTPEOUTENHN 32 BCSIKA TOJIMHA.

Pasznen 1.02: ADSL u onTu4HM JUHMHU - npenactaBs Opos ADSL u ontuyHu nuHUM 3a
JOCTBIT BbB (PHKCHpaHa MpEKa 3a BCSIKA TOJIMHA.

Pa3znen 1.03: IPTV - npencrtaBs 6pos IPTV abGonatu BBB (ukcHpaHa Mpexa 3a BCsKa
TOJIMHA.

Paznen 1.04: Haern nuHuM HA OpeOHO - NMPEACTaBs KalalUTEeTa HA HACTUTE JIMHUM BHB
¢dbukcupaHa Mpexa 3a BCsIKa TOANHA.

Pa3zgen 1.05: Haerm JuHMM Ha eapo - mpeacTaBs Opos HAa HACTH JIMHUM HA €IpO BBHB
¢dukcupana Mpexa 3a BcAKa ToMHa. 3a LEeNIUTe Ha MOJIeNIa € HalpaBeHo jaomyckane, ue 10%
OT HACTHUTE JIMHWUU Ha JIpeOHO ca 0a3upaHW HAa HACTH JIMHUHM HA €O, MPEIOCTaBEHH OT
npennpusaTie (XXX — ThproBcka TaifHa).

Pa3znen 1.06: Texkymr ka3yc 3a 4YyBCTBHUTEJIHOCT - TIPEACTaBsi Oposi TeiaehOHHU JIMHUH H
a0OHATH 3a BCSIKA OT KaTETOPUUTE YCIAYTH B PAaMKHUTE Ha M30paHUs Ka3ycC 3a UyBCTBUTEITHOCT
3a nBata cueHapus — 6a3zoB u MEO. [lo-nony ca npeacraBeHr U3BaJgKu OT CTOMHOCTHUTE IO
cborBeTHUTE pazaenu ot 1.01. go 1.05., uznonzsanu npu MEO B paznen 1.06.
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H3Baagka 10
Phone lines as at 1 January

2014 2015 2016 2017 2018 2019 2020
Residential phone lines 557,918 516,024 477,520 460,076 451,325 443,261 436,730
Business phone lines 91,663 85,677 78,939 74,839 72,513 70,857 70,058
ADSL & fibre subscribers as at 1 January

2014 2015 2016 2017 2018 2019 2020
ADSL Residential
ADSL Business
Fibre Net Residential 69,327 77,439 84,211 91,424 99,077 106,836 114,808
Fibre Net Business 8,055 8,106 9,004 9,931 10,788 11,667 12,872
IPTV subscribers as at 1 January

| 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 |

IPTV Subscribers | 35,941 | 46,084 | 60541 | 74455 | 88595 | 102,893 | 117,573 |
Retail leased line capacity in Mbit/s as at 1 January

2014 2015 2016 2017 2018 2019 2020
Local (intra-District) 635,066 865,953 918,219 971,635 1,027,383 1,086,984 1,151,579
Long distance (inter-District) 290,558 341,067 380,309 414,391 495,041 555,144 652,103
International 96,639 148,490 149,543 150,596 151,649 151,648 151,647
Wholesale leased line capacity in Mbit/s as at 1 January

2014 2015 2016 2017 2018 2019 2020
Local (intra-District) 0 0 0 0 0 0 0
Long distance (inter-District) 0 0 0 0 0 0 0
International 0 0 0 0 0 0 0

5.2.2. JIUCT 3A BXOJHU JAHHU 2. TPA®UK

To3u nuct onpexaens obemute Tpaduk BB GUKCHUpaHATA MPEXa MO BHJIOBE YCIYTH 32 BCsAKa
roanHa. PaOOTHUAT MHCT BKITIOYBA:

Pa3znen 2.01: TakcyBan Tpaduk — mpeacTtaBs o0eMUTe Ha TaKCyBaHHUS TpaduKk 3a BCsKa
yclyra v TOJIMHA.

Paznen 2.02: IMazapen nsn npu 0a30B ClieHapHii - W3YMCIsIBa ce Ha 0a3ara Ha JaHHUTE,
MPEIOCTABEHH OT ONEPATOPUTE Ha PUKCUPAHU MPEKH.

Pa3gen 2.03: Ba3os crenapuii 3a Tpaduk - nzunciasBa odemute Tpapuk 3a BCAKA yCIyra, 3a
BCSIKa TOJIMHA, KaTO Ce YMHOXAT o0mmuTe o0eMu Tpaduk ¢ mazapHust Jsul.

Paznen 2.04: TakcyBan Tpaduk TpH TEKyIIMs Ka3yC 3a YyBCTBUTEITHOCT - TIPEICTaBs
obemute TpaduK B CHOTBETCTBHME C u30paHus creHapuii. CTOWHOCTHTE B Kazyca 3a
YyBCTBUTETHOCT TipH cuieHapuii MEO ca monydeHn 4pe3 yMHOKEHHE Ha oOuuTe oO0emMu
Tpaduk ¢ nazapuute asuose Ha MEO.
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H3Bagka 11

Service Unit Traffic type 2014 2015
[MoBukBaHusi B Mpexata (On Net calls) Minutes Voice 411,108,550 352,648,604
M3xoasiwm nosuksanust kbM Ol (Originating calls to OLO) Minutes Voice 164,927,011 161,499,442
Bxopgsiwm nosukBaHus ot Ol (Terminating calls from OLO) Minutes Voice 311,596,495 | 294,194,595
M3xoasawm mexayHapoaHm nosuksaHus (Outgoing Calls to International) Minutes Voice 67,288,864 65,957,220
Bxogswm mexayHapoaHu nosuksaHus (Incoming calls from international) Minutes Voice 95,903,132 92,232,380
TpaH3uT Ha nosukBaHus (Transit calls) Minutes Voice 124,538,727 109,374,061
MoBukBaHUsi kbM crneumanHu Homepa (Calls to special numbers) Minutes Voice 9,811 9,343
Hoctbn o nHtepHeT (Internet access) Terabytes (TB)Internet 626,254 767,589
CenveH HaeT kanaumTeT Ha gpebHo (Retail local leased capacity) Mbps (p.a.) Leased retail 635,066 865,953
HauvonaneH HaeT kanauuteT Ha gpebHo (Retail long distance leased capacity)Mbps (p.a.) Leased retail 290,558 341,067
MexayHapogeH HaeT kanauuTeT Ha agpebHo (Retail International leased capaci{Mbps (p.a.) Leased retail 96,639 148,490
IPTV Terabytes (TB)|IPTV 1,691 2,254
CenuuieH HaeT kanauuteT Ha egpo (Wholesale local leased capacity) Mbps (p.a.) Leased wholesq 25,356 34,945
HauwnonaneH HaeT kanauuteT Ha epapo (Wholesale long distance leased capagMbps (p.a.) Leased wholesq 16,342 20,026
MexgayHapogeH HaeT kanauuTteT Ha egpo (Wholesale International leased cap{Mbps (p.a.) Leased wholesd 9,161 14,079

(mpoab/KeHune)
2016 2017 2018 2019 2020
340,460,949 | 336,268,809 | 333,691,741 332,911,915 |310,508,629
168,018,635 | 178,652,967 | 191,226,296 | 206,226,673 [209,138,758
290,171,577 | 292,999,466 | 297,578,884 | 303,252,688 |284,375,927
65,235,464 65,489,535 65,939,083 66,650,830 | 65,100,850
89,645,942 89,328,698 89,465,054 90,580,622 [ 84,704,422
119,144,170 | 153,398,677 | 223,656,280 | 367,620,089 |660,455,830
8,898 8,639 8,388 8,143 7,724
842,165 941,055 1,051,685 1,181,377 1,235,685
918,219 971,635 1,027,383 1,086,984 1,151,579
380,309 414,391 495,041 555,144 652,103
149,543 150,596 151,649 151,648 151,647
3,395 4,535 5,675 7,003 8,301
37,147 39,395 41,737 44,236 46,941
22,920 25,448 31,197 35,514 42,380
14,179 14,279 14,379 14,379 14,379

Paznen 2.05: KoepuuuenTn Ha HeTaKCyBaHUsI TPA(QHUK — OTUUTAT PEKUMHUTE Pa3HOCKU
Ha Mpekarta. 3a TJIaCOBUTE YCIIYyTH Te ca 1MoA (hopmara Ha BpeMe Ha 3a€MaHe Ha ChbOPBKCHUS
0e3 pa3roBop (BpeMe 3a yCTaHOBSIBAHE U Pa3NaJlaHe HAa BPH3Ka/TIOBUKBAHE), KOETO CE OTHACS
32 BCMYKM OIIMTH 3a OCBIIECTBSABAHE HA NOBUKBAHE, W CBINO TaKa 4acTTa OT ONUTHUTE 3a

OCBIICCTBABAHEC Ha HCYCIICIIHH ITOBUKBAHUSA (T’bﬁ KaTO CcucCTeéMarTra 3a TaKCyBaHC OTYHTA

CANHCTBCHO YCIICHIHUTC HOBI/IKBaHI/ISI). CTOMHOCTHTE B Ta6J'II/II_IaTa Ca MOJIYYCHH KaTO CpcIHa
CTOMHOCT Ha MPEaAOCTAaBCHUTEC OT IMPCANIPUATUATA JAHHU.
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H3Bagka 12
Non
Average call | conversation
% Successful| duration (in | holding time
Code Service call rate seconds) (in seconds)
S01 On-net calls 85% 157.28 10
S02 Originating calls to OLO 79% 139.08 13
S03 Terminating calls from OLO 82% 144.99 10
S04 Originating international calls 77% 270.56 12
S05 Terminating international calls 76% 334.93 10
S06 Transit calls 75% 250.18 12
S07 Calls to special numbers 100% 315.00
S08 Internet access
S09 Retail local leased capacity
S10 Retail long distance leased capacity
S11 Retail International leased capacity
S12 IPTV
S13 Wholesale local leased capacity
S14 Wholesale long distance leased capacity
S15 Wholesale International leased capacity
End End of list

Paznen 2.06: O6mu odeMu Ha MpesKaTa - IPEACTaBs OOIIHS MPEXOB TpadUK U3YKCIICH Ha
Ha 0a3za cpoTBeTHara Tabnuma B 2.04, kopurupaHa ¢ KOe(PHUIIMEHTHUTE HA HETAKCYBaHHS
Tpaduk ot Tabmuua 2.05.

3a riacoBHTE yCIyrd TAKCyBaHUTE MUHYTHU TpsOBa Ja ce npeodpa3ysar B 001 Opoil MUHYTH
Tpaduk o cienHara popmyna:

OO1I0 MUHYTH = TaKCyBaHM MHHYTH + OpOW yCICUIHHM TOBHUKBaHUS * BpeMme 3a
3arbpkaHe 0e3 pa3roBop B cekyHau/60 + Opoii HeyCIIeITHA TIOBUKBAHUS * BpeMe
3a 3aIbpkaHe 06e3 pa3roBop B ceKyHu/60;

KBIETO:

e 0Opoil ycnemHW TMOBUKBAaHUS = TAaKCyBaHM MUHYTH/ (CpelHa MPOIABIKUTEIHOCT Ha
pasroBopa B cexyHan/60)

e 0Opoil HEycnemHW TMOBHKBaHHSA = (Opoil yCHemHM TOBUKBaHUS/KOCPHUIMEHT Ha
ycrentHu noBukBaHus) * (1 — koeUIMEHT HA yCIIENTHU TTOBUKBAHUS )
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H3Banka 13
Code Service Unit 2014 2015
S01 MoBukBaHus B Mpexara (On Net calls) Minutes 441,748,726 | 378,931,724
S02 Waxogswm nosukeaHust kbM Ol (Originating calls to OLO) Minutes 183,853,649 180,032,740
S03 Bxogsium nosukBaHus ot Ol (Terminating calls from OLO) Minutes 338,548,575 319,641,467
S04 M3xoaswm mexayHapogHu noemkeaHus (Outgoing Calls to International) Minutes 71,244,635 69,834,706
S05 Bxopaswm mexayHapoaHu nosuksaHus (Incoming calls from international) Minutes 99,848,100 96,026,352
S06 TpaH3uT Ha noBukBaHus (Transit calls) Minutes 132,494,761 116,361,315
S07 MoBUKBaHUA KbM crieyunanHm Homepa (Calls to special numbers) Minutes 10,281 9,792
S08 HocTbn o nHTepHeT (Internet access) Terabytes (TB 626,254 767,589
S09 CenwieH HaeT kanaumTeT Ha apebHo (Retail local leased capacity) Mbps (p.a.) 635,066 865,953
S10 HauunoHnaneH HaeT kanauuteT Ha apebHo (Retail long distance leased capacity)Mbps (p.a.) 290,558 341,067
S11 MexayHapoaeH HaeT kanauuTeT Ha apebHo (Retail International leased capaciiMbps (p.a.) 96,639 148,490
S12 IPTV Terabytes (TB) 1,691 2,254
S13 CenuuieH HaeT kanauuTeT Ha egpo (Wholesale local leased capacity) Mbps (p.a.) 25,356 34,945
S14 HauuwoHnaneH HaeT kanauutet Ha egpo (Wholesale long distance leased capadMbps (p.a.) 16,342 20,026
S15 MexayHapoaeH HaeT kanaumTeT Ha egpo (Wholesale International leased cap{Mbps (p.a.) 9,161 14,079
(mpoab/KeHune)
2016 2017 2018 2019 2020
365,835,716 | 361,331,133 | 358,561,994 | 357,724,047 | 333,651,030
187,300,060 | 199,154,763 | 213,170,978 | 229,892,763 | 233,139,032
315,270,470 | 318,342,962 | 323,318,485 | 329,483,055 | 308,973,516
69,070,520 69,339,527 69,815,503 70,569,092 68,927,992
93,333,521 93,003,228 93,145,193 94,306,649 88,188,732
126,755,578 | 163,198,400 | 237,944,341 | 391,105,135 | 702,648,398
9,325 9,054 8,790 8,534 8,095
842,165 941,055 1,051,685 1,181,377 1,235,685
918,219 971,635 1,027,383 1,086,984 1,151,579
380,309 414,391 495,041 555,144 652,103
149,543 150,596 151,649 151,648 151,647
3,395 4,535 5,675 7,003 8,301
37,147 39,395 41,737 44,236 46,941
22,920 25,448 31,197 35,514 42,380
14,179 14,279 14,379 14,379 14,379

Pazgen 2.07: O0m Opoii omuTH 32 NMOBUKBAHMS - TpEACTaBs oO0Imus Opod OmUTH 3a

IIOBUKBAaHUA, KOMTO Ce M3YHMCIISABA 3a TJIaCOBUTE YCIyTH 11O CJIeAHaTa (bopMyna:

bpoii onuTh 3a MOBUKBaHUSA =

pasroBopa B cekyHau/60))/koepUIIMEeHT Ha YCIICIITHA TOBUKBAHUS

(TakcyBaHM MUHYTH/(CpelHA TPOIBIDKUTEITHOCT Ha

HN3Baagka 14
Code Service Unit 2014 2015
S01 [MoBukBaHus B Mpexara (On Net calls) Minutes 184,182,672 157,991,757
S02 Waxogswm nosukeaHust kbM Ol (Originating calls to OLO) Minutes 90,019,588 88,148,770
S03 Bxogsium nosukBaHust ot Ol (Terminating calls from OLO) Minutes 157,671,574 148,866,003
S04 M3xoaswm mexayHapogHu noemkeaHus (Outgoing Calls to International) Minutes 19,387,539 19,003,860
S05 Bxopaswm mexayHapogHu nosuksaHus (Incoming calls from international) Minutes 22,682,278 21,814,099
S06 TpaH3uT Ha noBukBaHus (Transit calls) Minutes 39,771,143 34,928,344
S07 MoBuKBaHUA KbM crieyunanHm Homepa (Calls to special numbers) Minutes 1,870 1,781
S08 HocTbn Ao nHTepHeT (Internet access) Terabytes (TB 0 0
S09 CenwieH HaeT kanauyuTeT Ha apebHo (Retail local leased capacity) Mbps (p.a.) 0 0
S10 HauunoHnaneH HaeT kanauuteT Ha apebHo (Retail long distance leased capacity)Mbps (p.a.) 0 0
S11 MexayHapoaeH HaeT kanauuTeT Ha apebHo (Retail International leased capaciiMbps (p.a.) 0 0
S12 IPTV Terabytes (TB 0 0
S13 CenwiueH HaeT kanauuteT Ha egpo (Wholesale local leased capacity) Mbps (p.a.) 0 0
S14 HauuwoHaneH HaeT kanauutet Ha egpo (Wholesale long distance leased capadMbps (p.a.) 0 0
S15 MexayHapoaeH HaeT kanaumteT Ha egpo (Wholesale International leased cap{Mbps (p.a.) 0 0
(mpoab/KeHue)
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2016 2017 2018 2019 2020
152,531,509 | 150,653,369 | 149,498,804 | 149,149,431 | 139,112,429
91,707,042 97,511,416 104,374,124 | 112,561,551 | 114,151,009
146,830,308 | 148,261,253 | 150,578,494 | 153,449,507 | 143,897,639
18,795,905 18,869,109 18,998,634 19,203,706 18,757,119
21,202,375 21,127,343 21,159,593 21,423,438 20,033,644
38,048,405 48,987,499 71,424,096 117,398,592 | 210,914,983

1,696 1,646 1,598 1,552 1,472

0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0

5.2.3. JIUCT 3A BXOJJHU JAHHHU 3. IIAPAMETPH 3A U3T'PAXKITAHE HA MPEJKATA

To3u nmcr npencTaBs mpaBHiaTa 3a MPOSKTUPaHE MPHU Ch3laBaHe HAa (PUKcHpaHa OMOpHA
MperKa, KOSTO ChOTBETCTBA Ha OINPENEIICHUTE B IMCTOBE | U 2 M3MCKBaHMS 11O OTHOIICHUE HA
Maiaba v IOKPUTHETO. BKITIOUEHUTE B JIMCTa pa3/iesii ca KaKTo Cie/Ba:

Pa3gen 3.01: /lannu 3a Hali-HaTOBapeHUsl Yac - IPEJOCTaBs CPEACTBATA 3a MpeodpazyBaHe

Ha MUHYTHTE TJacOB TpauK B epiaHr 3a yac Ha Hai-rossM Tpaduk (BHE), Mbps 3a BHE u

oruty 3a moBukBanus B BHE. 3a nernmacosure ycnmyru tpadukbsT B Mbps ce peoOpasysa B

Mbps 3a BHE.
HN3Banka 15
Voice
Busy hour traffic as a % of year's traffic 0.040%
Erlang to Mbps conversion factor 0.064
Annual voice minutes to busy hour Erlangs
conversion factor 0.000006667
Annual voice minutes to busy hour Mbps conversion
factor 0.000000427
Busy hour call attempts to annual call attempts
conversion factor 0.000400000
Internet
Busy hour traffic as a % of year's traffic 0.020%
Contention ratio 25
BH MB to BH Mbps 0.002222222
Annual TB to busy hour Mbps conversion factor 0.017777778
IPTV
Busy hour traffic as a % of year's traffic 0.027%
Contention ratio 25
BH MB to BH Mbps 0.002222222
Annual TB to busy hour Mbps conversion factor 0.023703704
Leased capacity
Busy hour traffic as % of nominal capacity 10%
Contention ratio 20
Annual Mbps to busy hour Mbps conversion factor 0.0050000
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Paznen 3.02: Tadunma 3a MapmupyTH3amnus - MPeKOBH eJIeMEHTH (KOMYTalusl)

Ta6n1/1uaTa IIOKa3Ba Cpc€aHaTa CTCIICH Ha M3IMOJ3BAaHC HAa BCCKU MPECKOB CICMCHT OT BCsKa

yciyra, Oa3upaHa Ha KpbroBa MpekoBa Tomojorus. DakTopuTe 3a MapLIpyTHU3aLUS
OTpa3saBaT HE3HAUYMTEIHU MPOMEHHU B cpaBHeHUE ¢ Mojena oT 2013 r. Te ce ocHOBaBar Ha

I/IH(1)OpMaI_II/I$I Ha KOHCYJITaHTa U Ca 6a3I/IpaHI/I Ha CJICAHUTC NOITYCKAaHUA:

[ToBukBanus B wmpexara npemuHaBaT oT MSAN npe3 AGGR, EDGE, CORE no
Softswitch u o6patHo.

W3xonamuTe MOBUKBAaHUS KbM ApYyru otopusupanu npeanpuatus (OIl) mpemunaBat ot
MSAN npe3 AGGR, EDGE, CORE gno Softswitch u cnex ToBa 1o CORE, ICGW u OII.
[Tpuema ce, ue B 50% ot cinygaute ca HeoOxoqumu asa onopHu (CORE) BB3ena (Toect
TOYKaTa Ha B3aUMHO cBbp3BaHe € B paznuueH CORE Bw3en).

3a Bxoasmu noukBaHusa oT OIl ce m3mon3Ba CHIUAT MapLIPYT KaTo 3a MU3XOIAIINTE
noBukBanus kbM OIl, HO B 0OpateH pex.

M3xonamuTe MexayHapoaHu noBukBaHus npemuHaBar oT MSAN npe3 AGGR, EDGE,
CORE no Softswitch u cmeq toBa 1o CORE, INTGW u xpm uyxOuna. B 50% or
ciayuyaute ce mpuema, 4ye ce usnuckBar nBa CORE Bb3ena (T.e. ToukaTa Ha B3aUMHO
cebp3BaHe ¢ B paznmuueH CORE Bb3en).

3a BXOASIIM MEXIyHapOJHU TOBHKBAHMS C€ U3MOJ3Ba CBHIIUAT MapuIpyT Karto 3a
M3XOIAIINTE MEXTYHAPOIHN MTOBUKBAHUS, HO B 00OpaTeH pe/l.

Tpanzutaure nosukBanus npemuHasat ot OI1 mo ICGW, CORE, Softswitch u cien ToBa
1o CORE, INTGW wu uyx0OuHa (vv B 00paTeH pen).

Pazrosopu kM cnenuanau Homepa npemuHaBat oT MSAN npe3 AGGR, EDGE, CORE
1o SoftSwitch u ciiex toBa 1o CORE u ICGW.

Nutepuet noctenbT npemuHaBa oT MSAN npe3 AGGR, EDGE, CORE kbM uyxOuHa.

CenuniHATE JIMHUY TIOJ] HAEM U yCIYTHTE 3a MPEHOC Ha TaHHHW Ha IpeOHO MPEeMUHABAT OT
MSAN no AGGR u o6patno (50% ot ciyuaute) uian ot MSAN npe3 AGGR no apyr
AGGR u 1o MSAN (50% ot ciyuaure).

HanmonanauTe nuHuu noa HaeM Ha npedHo mpemuHaBat oT MSAN npe3 AGGR, EDGE
1o CORE u o6pathHo (50% ot ciayuaute) win ot MSAN mpe3 AGGR, EDGE, CORE no
npyr CORE u npe3 EDGE, AGGR o MSAN (50% ot ciyuyaute).

Me:xnyHaponnute JnHuuM noj HaeM npemuHasar oT MSAN npe3 AGGR, EDGE, CORE
KBbM Uy’KOHMHA.

IPTV ycnyrara npemunasa ot MSAN npe3 AGGR, EDGE no CORE.

CenuuiauTte nMHUM Noa HaeMm Ha eapo npemuHaBat oT MSAN mnpe3 AGGR, EDGE u
CORE, kpaeto Te ca B3aumMHo cBbp3anu ¢ OIl.
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e Hanumonanuute nuHUM 1o HaeMm Ha enpo npemuHaBaT oT MSAN npe3 AGGR, EDGE un
CORE, u cnen ToBa no apyr CORE, kpaero Te ca B3aumMHo cBbp3anu ¢ OII.

e MexayHapoJHUTE JIMHUU 1107 HaeM Ha eapo npemuHasat oT MSAN npe3 AGGR, EDGE
u CORE, xpaeto ca nponycuaru npe3 INTGW.

e NMS u OSS ce u3mon3Bar 3a BCUUKH YCIIYTH.

N3Banka 16
Code Service MSAN-CMN MSAN-1GE AGGR-CMN AGGR-1GE-MSAN | AGGR-2,5GE-AGGR AGGR-PROC
01 On-net calls 2.00 2.00 2.00 2.00
02 Originating calls to OLO 1.00 1.00 1.00 1.00 1.00 1.00
03 Terminating calls from OLO 1.00 1.00 1.00 1.00 1.00 1.00
04 Originating international calls 1.00 1.00 1.00 1.00 1.00 1.00
05 Terminating international calls 1.00 1.00 1.00 1.00 1.00 1.00
06 Transit calls 0.00 0.00 0.00 0.00 0.00 0.00
S07 Calls to special numbers 1.00 1.00 1.00 1.00 1.00 1.00
S08 Internet access 1.00 1.00 1.00 1.00 1.00 1.00
S09 Retail local leased capacity 2.00 2.00 1.50 1.50 1.50 1.50
S10 Retail long distance leased capacity 2.00 2.00 2.00 2.00 2.00 2.00
S11 Retail International leased capacity 1.00 1.00 1.00 1.00 1.00 1.00
12 IPTV 1.00 1.00 1.00 1.00 1.00 1.00
13 Wholesale local leased capacity 1.00 1.00 1.00 1.00 1.00 1.00
14 Wholesale long distance leased capacity 1.00 1.00 1.00 1.00 1.00 1.00
15 Wholesale International leased capacity 1.00 1.00 1.00 1.00 1.00 1.00
(mpoab/KeHune)
EDGE-CMN EDGE-2,5GE-AGGR | EDGE-2,5GE-EDGE EDGE-PROC CORE-CMN CORE-2,5GE-EDGE | CORE-2,5GE-CORE CORE-PROC SX-CMN
2.00 2.00 2.00 2.00 1.00
1.00 1.00 1.00 1.00 1.50 1.00 1.00 1.50 1.00
1.00 1.00 1.00 1.00 1.50 1.00 1.00 1.50 1.00
1.00 1.00 1.00 1.00 1.50 1.00 1.00 1.50 1.00
1.00 1.00 1.00 1.00 1.50 1.00 1.00 1.50 1.00
0.00 0.00 0.00 0.00 2.00 0.00 2.00 2.00 1.00
1.00 1.00 1.00 1.00 2.00 1.00 1.00 2.00 1.00
1.00 1.00 1.00 1.00 1.00 0.00 0.00 1.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.00 2.00 2.00 2.00 1.50 1.50 1.50 1.50 0.00
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.00
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.00
1.00 1.00 1.00 1.00 1.50 2.00 1.00 1.50 0.00
1.00 1.00 1.00 1.00 1.50 2.00 1.00 1.50 0.00
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.00
(mpoab/KeHune)
SX-SBC SX-VOICE SX-RTU ICGW-CMN ICGW-CONTROL ICGW-1GE-CORE ICGW-TDM-OLO INTGW-CMN INTGW-CONTROL
.00 .00 .00 0.00 0.00 0.00 0.00 0.00 0.00
.00 .00 .00 1.00 1.00 1.00 1.00 0.00 0.00
.00 .00 .00 1.00 1.00 1.00 1.00 0.00 0.00
1.00 1.00 1.00 0.00 0.00 0.00 0.00 1.00 1.00
1.00 1.00 1.00 0.00 0.00 0.00 0.00 1.00 1.00
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 1.00 1.00 1.00 1.00 0.00 0.00
0.00 0.00 0.00 1.00 1.00 1.00 1.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 1.00 1.00
(mpoabKEeHNE)
INTGW-1GE-CORE INTGW-TDM-INT SGW-CMN SGW-CONTROL SGW-SIGTRAN NMS 0ss IBIL
0.00 0.00 .00 0.00 0.00 .00 .00 .00
0.00 0.00 .00 1.00 .00 .00 .00 .00
0.00 0.00 .00 1.00 .00 .00 .00 .00
1.00 1.00 .00 1.00 .00 .00 .00 .00
1.00 1.00 .00 .00 .00 .00 .00 .00
1.00 1.00 .00 .00 .00 .00 .00 .00
0.00 0.00 .00 .00 .00 .00 .00 .00
0.00 0.00 .00 .00 .00 .00 .00 0.00
0.00 0.00 0.00 0.00 0.00 1.00 .00 0.00
0.00 0.00 0.00 0.00 0.00 .00 .00 0.00
0.00 0.00 0.00 0.00 0.00 .00 .00 0.00
0.00 0.00 0.00 0.00 0.00 .00 .00 0.00
0.00 0.00 0.00 0.00 0.00 .00 .00 0.00
0.00 0.00 0.00 0.00 0.00 .00 .00 0.00
1.00 1.00 0.00 0.00 0.00 1.00 1.00 0.00
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Paznen 3.03: Tadamma 3a mMapmpyTu3anusi - NPeHOCHHM BPB3KM - I[OKa3Ba cpeaHaTa

CTCIICH Ha U3IIOJI3BAHC HAa BCAKa IMMPCHOCHA BPb3Ka OT BCAKa yCJIyra.

MapmipyTute, ChbabpKallu c€ B W3Baaka 16 ca OasupaHu Ha CIEIHUTE AOMYCKAaHHS Ha
KOHCYJITaHTa:

IToBukBanusaTa B pamkute Ha Mpekara npemuaaBaT oT MSAN punr, AGGR punr, EDGE
punr, CORE punr no Softswitch (mpuema ce, ue Softswitch e xomoxupan ¢ CORE
MapuIpyTHU3aTop u cienobarento HaMa Bpb3ka CORE-Softswitch) u o6patho.

M3xonamute nosuksanus kbM OIl npemunasat npe3 MSAN punr, AGGR punr, EDGE
punar, CORE punr no Softswitch (mpuema ce, ue Softswitch e xomoxupan ¢ CORE
MapuipyTuzatop u cienoarenHo Hsima Bpb3ka CORE-Softswitch) u crnex toBa mpes
ICGW pno OIL Ilpuema ce, e B 50% ot ciaydante ¢ nHeooxonum CORE-CORE mnpenoc
(ToecT ToukaTa Ha B3aMMHO CBbp3BaHe € B paznuueH CORE Bb3en).

3a Bxoasmu noBukBaHus oT OIl ce m3mons3Ba CHIMAT MapLIPYT KaTo 3a M3XOIAIINTE
noBukBanus kbM OIl, HO B 0OpateH pex.

W3xondmuTe MeXIyHapoJHU MoBUKBaHUs npemuHaBaT npe3 MSAN punr, AGGR pumr,
EDGE punr, CORE punr no Softswitch (mpuema ce, ge Softswitch e xomokupan ¢ CORE
MapmipyTuzarop u cienoBarenHo Hsama Bpb3ka CORE-Softswitch) u cinex ToBa mpes
INTGW xbM uyx6una. [Ipuema ce, ue B 50% ot ciydaute e Heooxoaum CORE-CORE
MPEHOC (TOECT TOUKaTa Ha B3aUMHO cBbp3BaHe € B paznuueH CORE Bw3en).

3a BXOASIIM MEXKIyHapOJIHU TOBHKBAHHS C€ W3MOJ3Ba CBHIIUAT MapuIpyT KaTto 3a
U3XOJIALINTE MEXKIYHAPOIHH MMOBUKBAHU, HO B 00paTeH pe/l.

Tpansutaute noBukBanus npemuHaBaT ot OIl mpe3 ICGW, CORE, Softswitch (mpuema
ce, ue Softswitch e xomokupan ¢ CORE mapmipyTtuzatop u cienoBaTelHO HsIMa BPb3Ka
CORE-Softswitch) u cnen toBa 1o CORE punr, INTGW u uyx6una (unu B oOpareH

pen).

IToBukBaHusa KbpM crenuanHu HoMmepa mMuHaBaT npe3 MSAN punr, AGGR punr, EDGE
punr, CORE punr u cien tosa go ICGW.

Wuteprer noctensT npemuHasa npe3 MSAN punr, AGGR punr, EDGE punr, CORE
PHUHT KbM 4y>KOHMHA.

CenuuiHuTe JTMHUU TOJ HAaeM M YCIYTHTE 3a MPEHOC Ha JaHHHW Ha JpeOHO NMpeMHHABaT
npe3 MSAN punr (50% ot ciayuaure) win npe3 MSAN punr u AGGR punr no apyr
MSAN pusnr (50% ot cirygyaute).

HanuonanHuTe TMHUYU O]l HA€M U YCIIyTUTE 3a MPEHOC Ha JaHHU Ha JApeOHO MpeMHHAaBaT
npe3 MSAN punr, AGGR punr, EDGE punr no apyr AGGR punr u MSAN punr (50%
ot ciayuyaute) win npe3 MSAN punr, AGGR punr, EDGE punr, CORE punr no npyr
EDGE punr, AGGR punr u MSAN puHr (50% ot ciayvaure).

MesxayHapoiHUTE HAETH JIMHUM M YCIIyTH 3a MPEHOC HAa JaHHU Ha ApeOHO MpeMHHAaBaT
npe3 MSAN punr, AGGR punr, EDGE punr, CORE puHr keM uyx01Ha.
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e [PTV ycnyrara npemunasa npe3 MSAN punr, AGGR punr, EDGE punr 1o CORE pusr.

e CenuumHWTE JUHUM NOJ HaeM Ha enpo npemuHasaT npe3 MSAN punr, AGGR pusr,
EDGE punr no CORE, xbaero ca cbp3anu nomexay cu ¢ OIl (B8 50% ot cmyuaurte,
n3uckBamy CORE-CORE npenocHa nuHus)

e Hanumonanuute nuHUM noj HaeM Ha enpo npemuHasar npe3 MSAN punr, AGGR pusr,
EDGE punr no CORE, xbaero ca cbp3anu nomexay cu ¢ OIl (B 50% ot cmyuaurte,
n3uckBamu CORE-CORE npeHocHa nmuHus).

e MexayHapoJHUTE JIMHUU NOJ HaeM Ha enpo mpemuHaBar npe3 MSAN punr, AGGR
punr, EDGE punr, CORE punr go gyx0uHa.

N3Baagka 17

Code Service MSAN ring AGGR ring EDGE ring CORE ring CORE-ICGW CORE-INTGW

S01 On-net calls 2.00 2.00 2.00 1.00 0.00 0.00

S02 Originating calls to OLO 1.00 1.00 1.00 0.50 1.00 0.00

S03 Terminating calls from OLO 1.00 1.00 1.00 0.50 1.00 0.00

S04 Originating international calls 1.00 1.00 1.00 0.50 0.00 1.00

S05 Terminating international calls 1.00 1.00 1.00 0.50 0.00 1.00

S06 Transit calls 0.00 0.00 0.00 1.00 1.00 0.00

S07 Calls to special numbers 1.00 1.00 1.00 1.00 1.00 0.00

S08 Internet access 1.00 1.00 1.00 1.00 0.00 1.00

S09 Retail local leased capacity 2.00 1.50 0.00 0.00 0.00 0.00

S10 Retail long distance leased capacity 2.00 2.00 2.00 1.50 0.00 0.00

S11 Retail International leased capacity 1.00 1.00 1.00 1.00 0.00 1.00

S12 IPTV 1.00 1.00 1.00 1.00 0.00 0.00

13 Wholesale local leased capacity 1.00 1.00 1.00 0.50 1.00 0.00

14 Wholesale long distance leased capacity 1.00 1.00 1.00 0.50 1.00 0.00

15 Wholesale International leased capacity 1.00 1.00 1.00 1.00 0.00 1.00

Paznen 3.04: IlpoekTeH KamauuTeT, MEPHHM eJIMHHMIIM, XOPM30HT Ha IJIAHHpPaHe M
THNUYHO HATOBapBaHe

[IppBara yacT OT Tabnumara mMOKa3Ba Opos Ha EAUHUIMTE OOOpYyIBaHE B MpexKara.
OcTtananaTa yact OT TabauIaTa NpeacTaBs KIOYOBUTE MApaMETPH 3a ONPEICIISTHETO Ha Opost
HAa MpPEKOBUTE CIEMEHTH, HEOOXOIWMH 3a YIOBJICTBOPSBAHE HAa XapaKTEPUCTUKHTE Ha
TBPCEHETO MPHU U30paHUs Ka3yC 32 TYyBCTBUTEITHOCT. V3unCIeHUATa IMAT TPU aCIeKTa!

c= [IpoekTeH kamanureT Ha mponsBoanTens. Ta3u BxoaHa mHMOpManusS HASHTHUIIPA
BEpOsITHAaTa MEpPHA C€IMHMIA 3a 3aKyIyBaHE 3a BCeKM akTHB. OOMKHOBEHO BCEKH
MPEXKOBH €ICMCHT ¢ C MOJyJIHA CTPYKTypa, KaTo CAMHULUTE KalaluTeT Ce U3MepBar
B Opoit aboHatu, epnaHr 3a yac Ha Hail-roisim tpaduk (BHE) umm Mbps. 3a na ce
YPaBHOBECAT PE3YJITaTHTE OT MOJIENa C YBEINYaBaHETO Ha TpaduKa BbB BPEMETO, 3a
YyBCTBUTEIHUTE KbM TpaduKa eJIeMEHTH ca U30paHU CPaBHHUTEIHO MAJKU €IMHUIN
ot 100 BHE umu 1000 Mbps, a pazxonute 3a eAuHMIA (BXOJHU JaHHU 3a JHCT 4) ca
orpenieieHn Ha Ta3u 0a3a. ToBa e HampaBeHO 3a IETUTE HAa MOJCIMPAHETO M He
O3Ha4yaBa, 4Ye aKTUBUTE PEATTHO CE 3aKyITyBaT B TAKMBA KOJIMYECTBA.

c= Ilepuwon 3a cHaOnsaBaHe. Ta3u BXoaHa WH(GOPMAIKS MTOCOYBA KOJIKO BpeMe MPEeaH Ja
BB3HUKHE HEOOXOIUMOCTTA OT JaJICHO 000pyJBaHE € BEPOSTHO TOBAa 00Opy/IBaHE 1a
ObJIe 3aKyIEHO.

c= MakcuMa HO U3M0JI3BaH KanauurTeT. Te3n JaHHU ONpeNessT KOJIKO OJIM30 10 MbIHUA
CH KamauuTeT (PyHKIHMOHUPA BCEKH MpPEKOBH eJeMEeHT. OOMKHOBEHO MpEKOBUTE
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€JIEMEHTU Cca MPOEKTUPaHU Taka, 4ye naa ¢yHkuuonupar nox 100% ot pecypca cw,
OCHUTYpSIBAKH pe3epB 3a MEePHOIN Ha H3KIIOYUTEIIHO ThPCEHE.

H3Baagka 18

No. of equipment deployed as at 1 Jan
Design Capacity Forward Maximum capacity
Manufacturer's Unit (e.g provisioning used for operational
Code etwork element [Acronym 2011 2014 Annual growth rate | Design Capacity. subscribers, BHE) months planning (%)
0 SAN - common equipment MSAN-CMN Chassis 70
SAN - 1GE card MSAN-1GE Mbps 0
Layer 2 Aggregation switch - common equipment [AGGR-CMN Chassis 0
0 Layer 2 Aggregation switch - 1GE card (to MSAN RindAGGR-1GE-MSAN Mbps 0
05 Layer 2 Aggregation switch - 2,5GE module (to AGGRJAGGR-2,5GE-AGGR Mbps 60°
06 Layer 2 Aggregation switch - processor [AGGR-PROC Mbps 60
7 Layer 3 edge router - common equipment EDGE-CMN Chassis 60
8 Layer 3 edge router - 2,5GE module (to AGGR Ring) |EDGE-2,5GE-AGGR Abps 60°
09 Layer 3 edge router - 2,5GE module (to EDGE Rin EDGE-2,5GE-EDGE Abps 60
Layer 3 edge router - processor EDGE-PROC bps 60
Layer 3 core router - common equipment CORE-CMN Chassis 0
Layer 3 core router - 2,5GE module (to EDGE Ring) |CORE-2,5GE-EDGE Nbps 0
Layer 3 core router - 2,5GE module (to CORE Ring) |CORE-2,5GE-CORE Tbps 0
Layer 3 core router - processor CORE-PROC Abps 0
Softswitch - common equipment SX-CMN 0 BHE 0
Softswitch - session border controller SX-SBC 00 BHE 0¢
Softswitch - call control unit SX-VOICE 00 BHE 0
8 |Softswitch - right to use voice licenses SX-RTU 0 BHE 0
9 Interconnect gateway - common equipment [ICGW-CMN Tbps 0
- controller |ICGW-CONTROL Abps 0
21 ~1GE module (to CORE) [ICGW-1GE-CORE bps 0
~ TDM module (to OLO) [ICGW-TDM-OLO bps 0
- common equipment [INTGW-CMN Ibps 0
- controller |INTGW-CONTROL Abps 0
25 ~1GE module (to CORE) |INTGW-1GE-CORE bps 0
26 International - TDM module (to INT) INTGW-TDM-INT bps 30
Signalling gateway - common equipment SGW-CMN 100 HE 60
28 Signalling gateway - controller SGW-CONTROL 100 HE 60
Signalling gateway - CCS7 to SIGTRAN to the core  |SGW-SIGTRAN 100 HE 60°
30 |NMS 1,000 Subscribers 60°
Operational support system [eES] 1,000 Subscribers 60
Interconnection billing system IBIL 1,000 ubscriber: 60

Pasnen 3.05: IIpenocun

BPB3KHU

Ta6nHuaTa IIOKa3Ba 6p0$[ IMPEHOCHU BPB3KU BHB BCAKA YaCT OT MpPEXKATa Ha OIllepaTopa U

pasnpCACJICHUCTO Ha CpeAHATa AbJDKMHA MCEKAY JIMHUU B I'PAZICKH, Kpaﬁrpaz[cm/l 1 CCIICKHU

paiioHH, KaKTO M MEXIy MOA3eMHHM KaOenu, MOJ0KEHH B IOJA3€MHA KaHAJHA Mpexa, H
IUPEKTHO BKOMaHuTe Kabenu. 3a cpenHa nbypkuHa Ha Bpb3kata CORE-CORE e npuera 70

kM. [loTpeOurenst TpsaOBa ga uma mpeaBui, 4e nmocoueHute B mojnena nucranuuun CORE-
CORE ca 3a enna Bpb3ka (nuHus), nokaro te3u 3a AGGR-AGGR, EDGE-EDGE u MSAN-

MSAN ca 3a e1uH pUHT.

H3Bagka 19 (Tbproecka taiina)

Length of average ring (km) Length of average ring (km)
Code Type Urban Suburban Rural Total Ducted Direct bury

TLO1 MSAN ring

TLO2 AGGR ring

TLO3 EDGE ring

TLO4 CORE ring

TLOS CORE-ICGW

TLO6 CORE-INTGW

Pasnen 3.06: Cpeaqno HaToBapBaHe Ha PEHOCHOTO 000py/ABaHe

B nonnara u3Bajgka € moka3aHO CPEIHOTO HATOBapBaHE HA MPEHOCHOTO 00OpYyBaHE 3a ¢/THA
eIMHUIIA OT Pa3XOJIHUS JIpaiBep.
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H3Banka 20
Transmission
lequipment Trench - urban Trench - suburban |Trench - rural Duct Cable - 12 fibre Cable - 24 fibre
Cost driver km urban km suburban km rural km ducted km total km total
Code [Transmission link
LO1 MSAN ring .00 .00 .00 .00 0.50 0.50
|TLO2 AGGR ring .00 .00 .00 .00 0.25
LO3 EDGE ring .00 .00 4
L04 CORE ring .00 .00 |
L05 CORE-ICGW .00 .00 |
LO6 CORE-INTGW .00 .00 .0
(mpoabKEeHNE)
Cross connection
Cable - 48 fibre Cable - 64 fibre Cable - 96 fibre Cable - 192 fibre Fibre joint Jointing box Manhole frame
km total km total km total km total km total km total km total km total
0.20 0.20 0.20 0.20
0.50 0.25 0.10 0.10 0.10 0.10
0.25 0.50 0.25 0.10 0.10 0.10 0.10
0.50 0.50 0.10 0.10 0.10 0.10
0.50 0.50 0.10 0.10 0.10 0.10
0.50 0.50 0.10 0.10 0.10 0.10
Pa3znen 3.07: IIpoekTHH mMapaMeTpU HA PUHIOBETE
M3Bankara ce oTHacs 10 6p0}I BB3JIM B PA3JIMYHUTE PUHIOBE.
HN3Banka 21
Parameter Value
Number of MSAN nodes per MSAN ring 4.6
Number of Aggregation nodes per MSAN ring 2.0
Number of Aggregation nodes per Aggregation ring 6.0
Number of Edge nodes per Aggregation ring 2.0
Number of Edge nodes per Edge ring 6.0
Number of Core nodes per Edge ring 2.0
Number of Core nodes per Core ring 5.0

4.2.4. JINCT 3A BXOJHU JAHHHU 4 - UHBECTHUIIMOHHU MU OIEPATUBHHU PA3XOJIU HA
EJUHUIIA.

To3m nuct npeaocTraBAa I/IH(bOpMaHI/IH 3a pa3xXxoguTE, KOATO JaBa Bb3MOXKXHOCT U3HMCKBAHUATA

KbM KalaluTeTa Ha MpeaTa J1a ce TpancopmupaTr B He00X0 MU (PHHAHCOBU MHBECTHUIINU.
JIMCTBT BKIIIOUBA CIETHUTE PA3JICIH:

Paznen 4.01: KanutajnoBu M onepaTuBHU Pa3X0AH 32 MPEKOBM AKTHBHM — IPEACTaBS
pa3XoAuTe 3a €AMHUIIA MPEKOB aKTHB.

Hopam/l TOBA, Y€ IPEACTABCHUTC OT HPCAIIPUATUATA JaHHU (I)OpMI/IpaT HIUPOK AHAIIa30H OT
BXOIHH OAHHHU MO OTHOHICHUEC Ha pa3xodu 3a €AWHHILA MPCIKOBU AKTHUBU U MKOHOMHUYCCKU
JKUBOT, B TO3W pa3acili € MpeACTaBCHA OLCHKATa Ha EKOpI/IC, B KOATO CC OTYUTAT H
CbIIOCTAaBUMUTC JaHHU HA NMPCANPUATUATA, IIPEAOCTABUIIN I/IH(I)OpMaI_II/IH.

Pa3nen 4.02: KanutaioBu U oniepaTUBHU Pa3XxodH 32 MPEKOBH AKTHBH
3a BCEKU MPEXKOB €JIEMEHT B U3BAAKUTE 110 A0y ca UIAECHTU(DUIIUPAHU:
c= MHMIIA MApKa 3a KarnauuTeT (€UHHIA KalaluTeT),

c= TIOKYITHA [I€HA Ha Ta3W €IMHMIIA KaMaIluTeT,
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c= MKOHOMMYECKH KHBOT Ha aKTHBA,

c= TOJMIIHO U3MEHEHHUE Ha MOKYITHATA 1IeHA,

£ CpelHU KallMTaIU3UpaHu MHCTAAIMOHHU Pa3XoH 3a ToBa 000pyABaHe,
£ TOJUIIHO U3MEHEHHE Ha MHCTAJIAIMOHHUTE Pa3XoH,

co TIPEKU TOAMIIHU ONEPATUBHU Pa3xou (MOAIPHKKA), CBbP3aHU C aKTUBA,
¢ TOJUIIHO U3MEHEHHUE Ha MPEKUTE ONMEPATUBHU Pa3XOIH.

HN3Banka 22 (ThbpProBcka TaifHa)

CAPEX DIRECT OPEX.
Economic Expected Expected |Unit operating annual
lifetime annual annual & change in
(Years) changein changein maintenance | operating &
Purchase according to p Ci costs as a % | maintenance
price per unit financial price: 2016- costs of costs, 2016- | of purchase | costs: 2016-
Code Network element Acronym Cost basis (€), 2015 accountin 020 installation 020 price, 2015 020
NO1 MSAN - common equipment MSAN-CMN Chassis 0% 3% 10% 3%
0: MSAN - 1GE card MSAN-1GE Mbps 0% 3% 10% 3%
0: Layer 2 Aggregation switch - common equipment AGGR-CMN Chassis 0% .3% 10 .
0 Layer 2 Aggregation switch - 1GE card (to MSAN Ring) AGGR-1GE-MSAN Mbps 0% .3% 0
Layer 2 Aggregation switch - 2,5GE module (to AGGR Ring) AGGR-2,5GE-AGGR Mbps 0% % 0
Layer 2 Aggregation switch - processor AGGR-PROC Mbps -2.0% % [1]
Layer 3 edge router - common equipment |EDGE-CMN Chassis .0% % [
8 Layer 3 edge router - 2,5GE module (to AGGR Ring) EDGE-2,5GE-AGGR Mbps 0% ¥ 0
09 Layer 3 edge router - 2,5GE module (to EDGE Ring) EDGE-2,5GE-EDGE Mbps .0% 3% 0
Layer 3 edge router - processor EDGE-PROC Mbps -2.0% 3% 0
Layer 3 core router - common equipment CORE-CMN Chassis % [1]
Layer 3 core router - 2,5GE module (to EDGE Ring) CORE-2,5GE-EDGE Mbps . % 0
Layer 3 core router - 2,5GE module (to CORE Ring) CORE-2,5GE-CORE Mbps 0% % [1]
ayer 3 core router - processor CORE-PROC Mbps -2.0% % [
oftswitch - common equipment X-CMN 00 BHE .0% ¥ 0
oftswitch - session border controller X-SBC 00 BHE o .3% [
oftswitch - call control unit X-VOICE 00 BHE /o % 0
oftswitch - right to use voice licenses X-RTU 00 BHE .3% [1]
nterconnect gateway - common equipment ICGW-CMN 00 BHE .3% [
nterconnect gateway - controller ICGW-CONTROL 00 BHE -2.0% .3% 0
nterconnect gateway - 1GE module (to CORE) ICGW-1GE-CORE 00 BH o 0
22 Interconnect gateway - TDM module (to OLO) CGW-TDM-OLO 00 BHE o A 0
International gateway - common equipment GW-CMN 00 BHE o [
24 International gateway - controller GW-CONTROL 00 BHE -2.0% .3% 0
International gateway - 1GE module (to CORE) GW-1GE-CORE 00 BHE 0% .3% 0
International gateway - TDM module (to INT) GW-TDM-INT 00 BH . 3% 0
27 Signalling gateway - common equipment GW-CMN 00 BH .3% 0
28 Signalling gateway - controller GW-CONTROL 00 BH o 0
29 Signalling gateway - CCS7 to SIGTRAN to the core GW-SIGTRAN 00 BH o [
30 Network management system MS 1000 Subs o 0
31 Operational support system 0SS 1000 Subs o 0
32 Interconnection billing system IBIL 1000 Subs o 0

Paznea 4.03: KanuTajoBu U onepaTUBHU Pa3X0Jd 32 NMPEHOCHO 000pyABaHe -ChIbpkKa
uH(popMalvs, eKBUBaJIeHTHA Ha Ta3u B 4.02, HO 32 MPEHOCHUTE CHOPBKEHUSI.

M3Banka 23 (Teproecka TaiiHa)

CAPEX DIRECT OPEX.
Economic Expected Expected |Unit operating annual
lifetime annual annual & change in
Cost basis (Years) change in change in maintenance | operating &
(e.g. per unit,| Purchase according to p Capitali: i i costs as a % | maintenance
per 1000 price per unit financial price: 2016- costs of costs: 2012- | of purchase | costs: 2012-
| Code Transmission equipment subscribers) (€), 2015 accountin 020 installation 2015 price, 2011 015
[TEQ Trench - urban per km 3% 2.3% 10% 3%
[TEO: Trench - suburban per km 3% 2.3% 10% 3%
EO: Trench - rural per km 3% 2.3Y% 1
[TEO: Duct per km 3%
|TEO! Cable - 12 fibre per km .3%
[TEO6 Cable - 24 fibre per km .3%
|TEO7 Cable - 48 fibre per km .3%
[TE08 Cable - 64 fibre per km .3% o o
[TE09 Cable - 96 fibre per km 39 A A
Cable - 192 fibre per km .3%
Fibre joint per unit .3%
Jointing box per unit .3Y% 0
Manhole er unit .3% 0
E Cross connection frame per unit 39 0
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Pa3znen 4.04: O000meHa Mporuo3a Ha pa3XxoauTe — MPEKOBH eJIeMEHTH (KOMYyTalus)
N3Baskara ce oTHacs A0 OOIMIMS TOJAHIIEH pa3Mep Ha KalWTaJOBUTE, MHCTAJTALUOHHHUTE U

OIICPATUBHUTE PA3XOJaX 3a BCCKHU aKTHUB U BCAKA IMPOrHO3HA roJiuHa.

N3Banka 24 (Teproscka TaiiHa)

MSAN - common equipment

Aggregation switch - common equipment

Aggregation switch - 1GE card (to MSAN Ring)

R-1G

Layer 2 Aggregation switch - 2,5GE module (to AGGR Ring)

R-2,5GE-AGGR

Layer 2 Aggregation switch - processor

Layer 3 edge router - common equipment

Layer 3 edge router - 2,5GE module (to AGGR Ring)

Layer 3 edge router - 2,5GE module (to EDGE Ring)

Layer 3 edge router - processor

Layer 3 core router - common equipment

Layer 3 core router - 2,5GE module (to EDGE Ring)

CORE-2,5GE-EDGE

Layer 3 core router - 2,5GE module (to CORE Ring)

CORE-2,5GE-CORE

ayer 3 core router - processor

CORE-PROC

oftswitch - common equipment

X-CMN

oftswitch - session border controller

X-SBC

oftswitch - call control unit

X-VOICE

oftswitch - right to use voice licenses

X-RTU

CGW-CMN

Interconnect gateway - common equipment
Interconnect gateway - controller

CGW-CONTROL

Interconnect gateway - 1GE module (to CORE)

CGW-1GE-CORE

Interconnect gateway - TDM module (to OLO)

CGW-TDM-OLO

International gateway - common equipment

TGW-CMN

International gateway - controller

TGW-CONTROL

|International gateway - 1GE module (to CORE)

g
§
ITGW-1GE-CORE
¥

N26 International gateway - TDM module (to INT) TGW-TDM-INT
27 Signalling gateway - common equipment GW-CMN
N28 Signalling gateway - controller GW-CONTROL
9 Signalling gateway - CCS7 to SIGTRAN to the core GW-SIGTRAN
0 Network management system NMS
1 Operational support system 0SS
2 Interconnection billing system FBIL
(mpoabKEeHNE)

(mpoabiKeHNne)
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Pa3nen 4.05: O60011eHa npor1o3a Ha pa3xoauTe (IPeHOCHO 000py/ABaHe)

W3Bankara ce oTHacs 10 OOIIMS TOJUIIEH pa3Mep Ha KamUTAJIOBUTE, WHCTANALMOHHUTE U
ONEPATUBHUTE PA3X0JH 32 BCEKU aKTHB M BCSIKA MPOrHO3HA T'OANHA.

M3Banka 25 (Teproscka TaiiHa)

T Trench - urban
TEO2 Trench - suburban
TEO: Trench - rural
| TEO4 Duct
|TEO5 Cable - 12 fibre
E06 Cable - 24 fibre
| TEQ7 Cable - 48 fibre
E08 Cable - 64 fibre
E09 Cable - 96 fibre
E10 Cable - 192 fibre
E [Fibre joini
E |Jointing box
TE |mnhole
TE14 Cross connection frame
(mpoabKeHNE)

(mpoabKEeHNE)
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Unit operating | Unit operating | Unit operating | Unit operating | Unit operating | Unit operating
cost cost cost cost cost cost
2015 2016 2017 2018 2019 2020

5.2.5. JIUCT 3A BXOJJHU JAHHU 5. HENIPEKU PA3XOAU

To3u nucT ce oTHACS A0 HEMPEKUTE Pa3Xoau ¢ pa3OrBKa MEXy MPEKOBH Pa3XoaH, pa3XxoIu
M0 THhPTOBCKA JIEHHOCT Ha apeOHO U o0mu pa3zxonu. Hempekurte pazxoau ca M3IMOJI3BaHU B
muct 11 3a w3umcnsaBane Ha % HaA0aBKU 3a HEMPEKUTE MPEKOBH Pa3XOAU M OOIIUTE
pasxoju, mpu 6a30BHsI CLIEHAPHIA.

HN3Banka 26 (TbproBcka TaiiHa)

Network costs| Retail costs Common
Cost category Total cost costs (%)
Buildings

Utilities

Insurance

Vehicles

Entertainment

Salaries, wages and benefits
Seminars, conferences and training
Travel and subsistence

Materials

Marketing and Sales costs
Consulting costs

Bad debts

Other Taxes

Consumables

Transportation and Postage

Other expenses

5.3. B3YUUCJ/IUTEJHU JIMCTOBE

B Mozena nma 001110 mecT U34UCIUTENHU THucTa (BIK durypa 4):
e Jluct 6. MpexoBu nu3aitH
e Jluct 7. OcTOlHOCTABaHE HAa MpeEKaTa
e Jluct 8. Pytunr ¢axropu/ Tabiuma 3a MappyTH3aIHs
e Jluct 9. OcToifHOCTsABaHE Ha yclyrara
e Jluct 10. HagbaBku

e Jlucr 11. Pa3xoau 3a equHuna ycimyra
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5.3.1. U3YHUCJIUTEJIEH JIUCT 6. MPEKOBU JU3AWNH

B To3u nmct ce onpezens 000pyaBaHETO, HEOOXOAUMO 32 U3rpakIaHe Ha PUKCUpaHa ONIOPHA
MpeXxa, KOSATO Ja OTroBapsi Ha TNPOTHO3UPAHOTO TBPCEHE. JIMCTHT BKIIOYBA CIICTHHUTE
pasmenmu:

Pa3zgea 6.01: AGonaru

W3Baskara npencrass Opost Ha aDOHATUTE 3a BCSKA €lHAa roAnHA. Tol MpeicTaBisaBa cyma OT
abonarute Ha Tenegonnu nuaun, ADSL & Fibre u IPTV.

H3Banka 27

I 2015 [ 2016 [ 2017 [ 2018 [ 2019 [ 2020 |
[Subscribers | 809,394] 774,486] 749,071] 747,604] 757,421] 768,965|

Paznen 6.02: Epjanr B yac Ha HAl-roJIsIM TPa(uUK 1Mo BUI0BE YCJIYTH

Upe3 Tabnuiata, MocovyeHa B U3BaJKaTa C€ U3YHCISIBA ITOKA3ATEINAT ,,epJIaHT B Yac Ha Hai-
rosisim Tpaduk (BHE) 3a rmacosure ycmyru.

H3Baaka 28

Code |Service Traffic type 2015 2016 2017 2018 2019 2020

S01 On-net calls Voice 2,526 2,439 2,409 2,390 2,385 2,224
S02 Originating calls to OLO Voice 1,200 1,249 1,328 1,421 1,533 1,554
S03 Terminating calls from OLO Voice 2,131 2,102 2,122 2,155 2,197 2,060
S04 Originating international calls Voice 466 460 462 465 470 460
S05 Terminating international calls Voice 640 622 620 621 629 588
S06 Transit calls Voice 776 845 1,088 1,586 2,607 4,684
S07 Calls to special numbers Voice 0.07: 0.06: 0.06 0.06 0.06: 0.05]
S08 Internet access Internet 0 0 0 0 0 0
S09 Retail local leased capacity Leased retail 0 0 0| 0| 0 0|
S10 Retail long distance leased capacity Leased retail 0 0 0| 0| 0 0|
S11 Retail International leased capacity Leased retail 0 0 0| 0| 0 0|
S12 IPTV IPTV 0 0 0 0 0 0
S13 Wholesale local leased capacity Leased wholesale 0 0 0| 0| 0. 0|
S14 Wholesale long distance leased capacity Leased wholesale 0 0 0| 0| 0. 0|
S15 Wholesale International leased capacity Leased wholesale 0 0 0| 0| 0 0|

Pa3nen 6.03: OnuTH 32 NOBUKBaHe B 4ac HA HA-roJisiM TpaguK 10 BUI0BE YCIYyIH

TYK CC H34YHuCiIdABa II0OKas3artcid ,,0IIMTH 3a IIOBUKBAHC B 4YaC Ha Hal-TOJIsSIM Tpa(l)I/IK” 3a
T1aCOBUTC YCIIYTH.

H3Banka 29

Code Service Traffic type 2015 2016 2017 2018 2019 2020

S01 On-net calls Voice 63,197 61,01 60,261 59,800 59,660 55,645
S02 Originating calls to OLO Voice 35,260 36,68 39,005 41,750 45,025 45,660
S03 Terminating calls from OLO \Voice 59,546 58,73 59,305 60,231 61,380 57,559
S04 Originating international calls Voice 7,602 7,518 7,548 7,599 7,681 7,503
S05 Terminating international calls Voice 8,726 8,481 8,451 8,464 8,569 8,013
S06 Transit calls Voice 13,971 15,219 19,595 28,570 46,959 84,366
S07 Calls to special numbers Voice 1 1 1 1 1 1
S08 Internet access Internet 0 0 0 0 0 0
S09 Retail local leased capacity Leased retail 0. 0. 0 0 0 0
S10 Retail long distance leased capacity Leased retail 0. 0. 0 0 0 0
S11 Retail International leased capacit; Leased retail 0 0 0| 0| 0 0|
S12 IPTV IPTV 0. 0. 0| 0| 0 0|
S13 Wholesale local leased capacity Leased wholesale 0 0 0| 0| 0 0|
S14 Wholesale long distance leased capacity Leased wholesale 0 0 0| 0| 0 0|
S15 Wholesale International leased capacity Leased wholesale 0 0 0| 0| 0 0|

Paspnen 6.04: Mbps B yac Ha HAK-T0JIIM TPAa(UK 110 BHIOBE YCJIYIH
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Upes Ta3m u3Bajka ce u3dncissa Mbps B yac Ha Hal-TOJISIM TpadUK 32 BCHYKH YCIYTH, KaTO

U3M0J13Ba KOSPUIIMSHTHTE 3a peodpas3yBaHe.

M3Banka 30
Code  [Service Traffic type 2015 2016 2017 2018 2019 2020
S01 On-net calls Voice 162 156 154 153 153 142
S02 Originating calls to OLO Voice 77 80, 85 91 98, 99
S03 Terminating calls from OLO Voice 136 135 136 138, 141 132
S04 Originating international calls Voice 30 29 30 30 30 29
S05 Terminating international calls Voice 41 40 40 40 40 38
S06 Transit calls Voice 50 54 70 102 167 300
S07 Calls to special numbers Voice 0| 0| 0| 0| 0| 0|
S08 Internet access Internet 13,646 14,972 16,730 18,697 21,002 21,968
S09 Retail local leased capacity Leased retail 4,330 4,591 4,858 5,137 5,435 5,758
S10 Retail long distance leased capacity Leased retail 1,705 1,902 2,072 2,475 2,776 3,261
S11 Retail International leased capacity Leased retail 742 748 753 758, 758, 758,
S12 IPTV IPTV 53 80 107 135 166 197
S13 Wholesale local leased capacity Leased wholesale 175] 186 197 209 221 235
S14 Wholesale long distance leased capacity Leased wholesale 100 11§| 127 156 178 212
S15 Wholesale International leased capacity Leased wholesale 70 71 71 72 72 72
TOTAL 21,318 23,158| 25,430 28,191 31,236 33,200
Pasnen 6.05: Heo0xoauM KananuTeT 10 MpPe;KOBH eJIeMEHTH
B T03m paznmen ce mzuncisgBa o0muUsS HEOOXOIUM KamaiMuTeT 3a BCEKH MPEKOB ejaemMeHT. Ha
0a3a pa3xoaHus ApaiBep pa3aeabT W30Upa ChOTBETHUS 00EM Ha yCiayraTa U 3a CBbP3aHUTE C
Tpaduka pa3xodHH JpaiiBepu yMHOXkaBa o0eMa Mo Koe(UIIMEHTUTE Ha MapuipyTusanus (3a
7la oJy4yu oo1ms 06eM Tpaduk npe3 MpeKOBHs €IEMEHT B YacoBe Ha Hail-rojsiM Tpaduk. 3a
pa3xoqHUTE JapaiiBepH, KOUTO He ca Oa3upaHu Ha Tpaduka (T.e. IIACUTa), HEOOXOAUMHUST
KarmauuteT € Hyna. B komoHm N-S oT TO3M pasznen € H3UUCICHO HW3MEHEHUETO Ha
HCO6XOI[I/IMI/I$[ KamanuTeT MMpe3 OTACITHUTC T'OAWMHU B IIPOLUCHTHO U3PAXKCHHUC.
H3Bagka 31
Code Network element Acronym Cost driver 2015 2016 2017 2018 | 2019 2020
NO MSAN - common equipment MSAN-CMN Chassis 0] 0] 0| 0| 0| 0]
NO; MSAN - 1GE card MSAN-1GE Mbps 27,465) 29,752 32,445] 35,855 39,433 42,061
NO Layer 2 Aggregation switch - common equipment AGGR-CMN Chassis 0 0 0
NO04 Layer 2 Aggregation switch - 1GE card (to MSAN Ring) |AGGR-1GE-MSAN Mbps 25,300 27,457 30,016 33,286 36,715 39,182
NO5 Layer 2 Aggregation switch - 2,5GE module (to AGGR RiJAGGR-2,5GE-AGGR __ [Mbps 25,300 27,457 30,016 33,286 36,715 39,182
N06 Layer 2 Aggregation switch - processor AGGR-PROC Mbps 25,300, 27,457 30,016 33,286 36,715 39,182
NO7 Layer 3 edge router - common equipment EDGE-CMN Chassis 0| 0| 0 0| 0| 0
NO8 Layer 3 edge router - 2,5GE module (to AGGR Ring) EDGE-2,5GE-AGGR Mbps 18,805 20,570 22,728 25,581 28,563 30,545
NO09 Layer 3 edge router - 2,5GE module (to EDGE Ring) EDGE-2,5GE-EDGE Mbps 18,805 20,570 22,728 25,581 28,563 30,545
N10 Layer 3 edge router - processor EDGE-PROC Mbps 18,805 20,570 22,728 25,581 28,563 30,545
N11 Layer 3 core router - common equipment CORE-CMN Chassis 0| 0| 0| 0| 0| 0|
N12 Layer 3 core router - 2,5GE module (to EDGE Ring) CORE-2,5GE-EDGE |Mbps 4,581 4,948 5,287 6,011 6,57 7,394
N13 Layer 3 core router - 2,5GE module (to CORE Ring) CORE-2,5GE-CORE Mbps 4,406 4,756 5,102, 5,850 6,501 7,547]
N14 Layer 3 core router - processor CORE-PROC Mbps 18,331 20,020 22,139 24,878 27,86 29,887
N15 Softswitch - common equipment SX-CMN BHE 7,739 7,717 8,029 8,640 9,82 11,570
N16 Softswitch - session border controller SX-SBC BHE 7,739 7,717 8,029 8,640 9,821 11,570
N17 Softswitch - call control unit SX-VOICE BHE 7,739 7,717] 8,029 8,640 9,821 11,570
N18 Softswitch - right to use voice licenses SX-RTU BHE 7,739 7,717 8,029 8,640 9,821 11,570
N19 Interconnect gateway - common equipment ICGW-CMN |Mbps 5 56! 615 695 04 97
N20 Interconnect gateway - controller ICGW-CONTROL Mbps 5 56! 615 695 04| 97
N21 Interconnect gateway - 1GE module (to CORE) ICGW-1GE-CORE Mbps 5. 56 615 695 04| 7,
N22 Interconnect gateway - TDM module (to OLO) ICGW-TDM-OLO Mbps 5 56! 615 695 04 97
N23 International gateway - common equipment INTGW-CMN |Mbps 191 194 210 24. 0! 439
N24 International gateway - controller INTGW-CONTROL Mbps 191 194 210 24 0 439
N25 International gateway - 1GE module (to CORE) INTGW-1GE-CORE Mbps 191 194 210 24 0! 439
N26 International gateway - TDM module (to INT) INTGW-TDM-INT Mbps 191 194 210 24! 0! 439
N27 Signalling gateway - common equipment SGW-CMN BHE 5,213] 5,278 5,620 6,249 7,436 9,346
N28 Signalling gateway - controller SGW-CONTROL [BHE 5,213 5,278| 5,620 6,249 7,436 9,346
N29 Signalling gateway - CCS7 to SIGTRAN to the core SGW-SIGTRAN BHE 5,213 5,278 5,620 6,249 7,436 9,346
N30 Network management system NMS Subscribers 809,394 774,486 749,071 747,604 757,421 768,965—|
N31 Operational support system 0SS Subscribers 809,394 774,486 749,071 747,604 757,421 768,965
N32 Interconnection billing system IBIL Subscribers 809,394 774,486 749,071 747,604 757,421 768,965
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Paznen 6.06: HandaBku (pe3epB) BbPXY NPOEKTHHSI KANAMUTET 32 OCUTYpPsiBaHe HA
HEOOXOUMHUS eKCII0ATANMOHEH KAauuTeT

B TO3m pasgen ca w3uucieHW HaaA0aBKUTE BBPXY KamanuTeTa, HEOOXOJAMMH 3a Ja ce
OTpe/IeN MPOCKTHHUS KallallUTeT, OCUTYPSBAIl EKCIUIOaTaIlMOHHMS KanaruTteT. HambaBkara

OTYHUTA KAKTO MAKCUMAJIHOTO IUIAHUPAHO HATOBAPBAHC HA A4aKTHBA, Taka W IMCPHUOA Ha

00e311eYeHOCT 3a HapaCTBAHC Ha HOTpe6J'IeHI/IeTO B 6I>I[GH_IC.

OOuKHOBEHO 000PYIBAHETO HE MOXKe Aa ce u3nomsBa Ha 100% OT MPOEKTHUS CH KalaluTeT,

a B ¢IHa WX Opyra 1mo-Majika CTCIICH, HAPCUCHA MAKCUMAJICH CKCIIJIOATAllMOHCH KallallUuTCT.

3a 1a ocurypu HeOOXOIMMHUS E€KCIUIOATAlMOHEH KalaluTeT, MPOSKTHUAT KamaluTeT TpsioBa

Ja € IO-BUCOK C 1/MakcuMaTHus CKCIINIOATAIMOHCH KaIlaluTeT.

Cpiio Taka, MPOEKTHUAT KamaluuTeT TpsOBa J1a MoeMe O4YakBaHUS PHCT Ha Tpaduka mpe3
BPEMETO, HEOOXOAMMO 3a 3aKyllyBaHE W HMHCTAJUpaHEe Ha JAONBJIHUTEIHO O0OpyJBaHE
(mepuon Ha 00e3MmeyeHocT). AKO MEPHOABT Ha 00€3MEeYEHOCT € TIOJIOBHH TOJIMHA, TPOSKTHUAT

KarnanmuTeT TpHGBa Ja C€ 3aBUIIN C IMOJIOBUHATA OT OYaKBaHHUA I'OAUIICH PBCT, dKO IECPUOABT

Ha 00€3IIEUCHOCT € [sia roAnuHa, NPOCKTHUAT KallalluTCT Tp}I6Ba Ja CC€ 3aBHUIIIM C LCIUA

OYaKBaH I'OAUIICH PBCT U T.H. HCpI/IOH’bT Ha 00€3I1eYECHOCT MOXKE Ja C€ U34YHnCJIM, KaTo 6p0$IT

o0e3reueHn Mecenn ce pasneiu Ha 12 (Mecemna B ejHa roInHa).

CrnemoBaTelHO TIPOSKTHHUAT KamaluTeT TpsOBa J1a € TO-TOSIM OT HEOOXOIMMHUS

eKCII0aTaIlMOHEH KaIlallUTeT ChC ClIeAHaTa CTOMHOCT:

(1 + ouvakBaH TOAWIIEH pPBCT *

CKCIIIIOATalMOHCH KaIlallUuTCT.

Opoii oOe3mnedeHH

Mecenw/ 12)/MakcumaeH

N3Banka 32
Code Network element [Acronym [Cost driver 2015 2016 2017 2018 2019 2020
NO1 MSAN - common equipment [MSAN-CMN |Chassis 143% 143% 143% 143% 143% 143%

02 SAN - 1GE card MSAN-1 GE |Mbps 20% 1 23% 22% 19 1

03 Layer 2 Aggregation switch - common equipment AGGR-CMN Chassis 67% 7 67% 67% 67 6

04 Layer 2 Aggregation switch - 1GE card (to MSAN Ring) |AGGR-1GE-MSAN Mbps 1% 2 % 34% 7 7

05 Layer 2 Aggregation switch - 2,5GE module (to AGGR RilAGGR-2,5GE-AGGR Mbps 1% 2 % 34% 7 7
NO6 Layer 2 Aggregation switch - processor AGGR-PROC Mbps 181% 182% 185% 184% 178% 178Y%
NO7 Layer 3 edge router - common equipment EDGE-CMN Chassis 167% 167% 167% 167% 167% 167%
NO8 Layer 3 edge router - 2,5GE module (to AGGR Ring) EDGE-2,5GE-AGGR Mbps 182% 184% 188% 186% 178% 178%
NO9 Layer 3 edge router - 2,5GE module (to EDGE Ring) EDGE-2,5GE-EDGE Mbps 182% 184% 188% 186% 178% 178%
N10 Layer 3 edge router - processor EDGE-PROC |Mbps 182% 184% 188Y 186% 178% 178%
N11 Layer 3 core router - common equipment CORE-CMN Chassis 167% 167% 167 167% 167% 167%
N12 Layer 3 core router - 2,5GE module (to EDGE Ring) CORE-2,5GE-EDGE Mbps 180% 178% 1909 182% 188% 188%
N13 Layer 3 core router - 2,5GE module (to CORE Ring) CORE-2,5GE-CORE Mbps 180% 179% 191% 185% 193% 193%
N14 Layer 3 core router - processor CORE-PROC |Mbps 182% 1849 187% 187% 179% 1799
N15 Softswitch - common equipment X-CMN BHE 166% 173 179% 189% 196% 196Y%
N16 Softswitch - session border controller X-SBC BHE 166% 1739 179% 189% 196% 196Y%
N17 Softswitch - call control unit X-VOICE BHE 166% 173Y% 179% 189% 196% 196Y%
N18 Softswitch - right to use voice licenses SX-RTU BHE 166% 173% 179% 189% 196% 196%
N19 Interconnect gateway - common equipment ICGW-CMN Mbps 353% 360% 377% 386% 405% 405%
N20 Interconnect gateway - controller ICGW-CONTROL Mbps 353% 360% 377% 386% 405% 405%
N21 Interconnect gateway - 1GE module (to CORE) ICGW-1GE-CORE |Mbps 53% 0% 377% 386% 405% 405%
N22 Interconnect gateway - TDM module (to OLO) ICGW-TDM-OLO Mbps 53% 0% 377% 386% 405% 405%
N23 International gateway - common equipment INTGW-CMN Mbps 39% 1% 385% 424% 473% 473%
N24 International gateway - controller INTGW-CONTROL Mbps 39% 1% 385% 424% 473% 473%
N25 International gateway - 1GE module (to CORE) INTGW-1GE-CORE |Mbps 339% 361% 385% 424% 473% 473%
N26 International gateway - TDM module (to INT) INTGW-TDM-INT Mbps 339% 361% 385% 424% 473% 473%
N27 Signalling gateway - common equipment SGW-CMN BHE 169% 177% 185% 198% 209% 209%
N28 Signalling gateway - controller SGW-CONTROL BHE 169% 177% 185% 198% 209% 209%
N29 Signalling gateway - CCS7 to SIGTRAN to the core SGW-SIGTRAN [BHE 169% 177% 185% 198% 209% 209%
N30 Network management system NMS Subscribers 159% 161% 166% 169% 169% 169%
N31 Operational support system 0ss Subscribers 159% 161% 166% 169% 169% 169%
N32 Interconnection billing system IBIL Subscribers 159% 161% 166% 169% 169% 169%
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Paznen 6.07: HeoO0xoaum npoeKTeH KAMAUMTET MO MPEKOBH €JIEMEHTH

I/ISBa,I[KaTa IMOKa3Ba PE3YyJITaTUTC OT U3UUCIICHUSA 0611[ IMPOCKTCH KallaluTET 3a BCCKU MPEIKOB
CJICMCHT, KaTO YMHOaBa HCO6XO,I[I/IMI/I$I KammamuTeT I10 Ha,Z[6aBKaTa BBpPXY IIPOCKTHHA

KaramuTeT.
H3Banka 33
Code Network element Acronym Cost driver 2015 2016 2017 2018 2019 2020
NO1 MSAN - common equipment MSAN-CMN Chassis 0 0 0 0 0 0
NO2 MSAN - 1GE card MSAN-1GE Mbps 33,058 36,050 39,838 43,814 486,735 49,850
NO3 Layer 2 Aggregation switch - common equipment AGGR-CMN Chassis 0| 0| 0| 0| 0| 0|
NO4 Layer 2 Aggregation switch - 1GE card (to MSAN Ring) |AGGR-1GE-MSAN Mbps 45,761 0,02 55,477 61,192 5,304 69,691|
NO5 Layer 2 Aggregation switch - 2,5GE module (to AGGR RiJAGGR-2,5GE-AGGR Mbps 45,761 0,021 55,477 61,192, 5,304 69,691
NO6 Layer 2 Aggregation switch - processor AGGR-PROC |Mbps 45,761 0,02 55,477 61,192 5,304 69,691
NO7 Layer 3 edge router - common equipment EDGE-CMN Chassis 0 0 0| 0 0 0|
NO8 Layer 3 edge router - 2,5GE module (to AGGR Ring) EDGE-2,5GE-AGGR Mbps 34,284 37,880 42,635 47,605 50,909 54,442
NO09 Layer 3 edge router - 2,5GE module (to EDGE Ring) EDGE-2,5GE-EDGE Mbps 34,284 37,880 42,635 47,605 50,909 54,442
N10 Layer 3 edge router - processor EDGE-PROC Mbps 34,284 37,880 42,635 47,605 50,909 54,442
N11 Layer 3 core router - common equipment CORE-CMN Chassis 0 0 0 0 0 0
N12 Layer 3 core router - 2,5GE module (to EDGE Ring) CORE-2,5GE-EDGE |Mbps 8,247 ,811 10,01 10,952, 12,32. 13,865
3 Layer 3 core router - 2,5GE module (to CORE Ring) CORE-2,5GE-CORE Mbps 7,926 ,50. , 74! 0,844 2,57 4,590
4 Layer 3 core router - processor CORE-PROC Mbps 33,366 36,1 41,46 46,4 49, ,431
5 Softswitch - common equipment X-CMN BHE 12,862, Al 14,400 b 9,284 2,719
6 Softswitch - session border controller X-SBC BHE 12,862 1 14,400 ,36! 9,284 22,719
N17 Softswitch - call control unit X-VOICE BHE 12,862, 13,382 14,400 16,36 19,284/ 22,719
N18 Softswitch - right to use voice licenses SX-RTU BHE 12,862, 13,382 14,400 16,368 19,284 22,719
N19 Interconnect gateway - common equipment ICGW-CMN Mbps 1,896 2,049 2,317 2,681 3,259 3,962
N20 Interconnect gateway - controller ICGW-CONTROL Mbps 1,896 2,049 2,317 2,681 3,259 3,962
N21 Interconnect gateway - 1GE module (to CORE) ICGW-1GE-CORE |Mbps 1,89 2,049 2,317 2,681 3,259 3,96
N22 Interconnect gateway - TDM module (to OLO) ICGW-TDM-OLO Mbps 1,89 2,049 2,317 2,681 3,259 3,96
N23 International gateway - common equipment INTGW-CMN Mbps 64 701 10 1,030 1,462, 2,07
N24 International gateway - controller INTGW-CONTROL Mbps 64 701 10| 1,030 1,462, 2,07
N25 International gateway - 1GE module (to CORE) INTGW-1GE-CORE |Mbps 648 701 810 1,030 1,462 2,076
N26 International gateway - TDM module (to INT) INTGW-TDM-INT Mbps 648 701 810 1,030 1,462, 2,076
N27 Signalling gateway - common equipment SGW-CMN BHE 8,797 9,367 10,416 12,393 15,577 19,578|
N28 Signalling gateway - controller SGW-CONTROL BHE 8,797 9,367 10,416 12,393 15,577 19,578
N29 Signalling gateway - CCS7 to SIGTRAN to the core SGW-SIGTRAN [BHE 8,797] 9,367 10,416 12,393 15,577 19,578
N30 Network management system NMS Subscribers 1,290,810 1,248,452 1,246,007 1,262,368 1,281,608 1,301,142
N31 Operational support system 0SS Subscribers 1,290,810 1,248,452 1,246,007 1,262,368 1,281,608 1,301,142
N32 Interconnection billing system IBIL Subscribers 1,290,810 1,248,452 1,246,007 1,262,368 1,281,608 1,301,142

Pa3znen 6.08: bpoii Ha Bb31MTE

I/IBBaI[KaTa C€ OTHaciA OO0 HGOGXOI[I/IMI/ITC MPCXKOBH BB3JIM B MpPCIKATa 3a BCAKA IMPOTrHO3HA
roauHa.

H3Baaka 34 (Tbproecka Taiina)

Node 2015 2016 2017 2018 2019 2020
MSAN
Aggregation node
Edge node

Core node

Pa3znen 6.09: HeoOxoaumu MpekOBH eJIeMEHTH (32 HsJIaTa MpesKa)

M3Bankata ce oTHAacs OO0 HEOOXOAMMHUTE MpPEKOBH E€JIEMEHTH B MpeXara, KaTo pasJelns
O6HII/I$[ MMPOCKTCH KaIlallUTET Ha MPOCKTHUA KallaluTCT, 00sIBEH OT MMPONU3BOAUTCIIA 3a TO3U
MpEXKOB €JIEMEHT. 3a pa3XOJHTe 3a IIacH, KOUTO HE Ce MMPOMEHSAT ¢ obeMa Ha Tpaduka, OposT
Ha [IaCUTaTa € paBeH Ha Opos Ha BB3NIUTE.
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H3Baaka 35 (Tbproecka taiina)

Code Network element Acronym Cost driver 2015 2016 2017 2018 2019 2020
NO1 MSAN - common equipment MSAN-CMN Chassis
NO02 MSAN - 1GE card MSAN-1GE Mbps
03 Layer 2 Aggregation switch - common equipment AGGR-CMN Chassis
04 Layer 2 Aggregation switch - 1GE card (to MSAN Ring) |AGGR-1GE-MSAN |Mbps
05 Layer 2 Aggregation switch - 2,5GE module (to AGGR RifAGGR-2,5GE-AGGR Mbps
06 Layer 2 Aggregation switch - processor AGGR-PROC Mbps
NO7 Layer 3 edge router - common equipment EDGE-CMN Chassis
NO8 Layer 3 edge router - 2,5GE module (to AGGR Ring) EDGE-2,5GE-AGGR Mbps
NO09 Layer 3 edge router - 2,5GE module (to EDGE Ring) EDGE-2,5GE-EDGE Mbps
N10 Layer 3 edge router - processor EDGE-PROC Mbps
N11 Layer 3 core router - common equipment CORE-CMN Chassis
N12 Layer 3 core router - 2,5GE module (to EDGE Ring) CORE-2,5GE-EDGE Mbps
N13 Layer 3 core router - 2,5GE module (to CORE Ring) CORE-2,5GE-CORE Mbps
4 Layer 3 core router - processor CORE-PROC Mbps
bftswitch - common equipment X-CMN '§_HE
6 oftswitch - session border controller X-SBC BHE
7 Softswitch - call control unit X-VOICE BHE
N18 Softswitch - right to use voice licenses SX-RTU BHE
N19 Interconnect gateway - common equipment ICGW-CMN Mbps
N20 Interconnect gateway - controller ICGW-CONTROL Mbps
nterconnect gateway - 1GE module (to CORE) CGW-1GE-CORE Mbps
2 nterconnect gateway - TDM module (to OLO) CGW-TDM-OLO Mbps
nternational gateway - common equipment INTGW-CMN Mbps
4 nternational gateway - controller NTGW-CONTROL Mbps
N25 International gateway - 1GE module (to CORE) INTGW-1GE-CORE Mbps
N26 International gateway - TDM module (to INT) INTGW-TDM-INT IMbps
N27 Signalling gateway - common equipment SGW-CMN BHE
N28 Signalling gateway - controller SGW-CONTROL BHE
N29 Signalling gateway - CCS7 to SIGTRAN to the core SGW-SIGTRAN BHE
N30 Network management system NMS Subscribers
N31 Operational support system 0SS Subscribers
N32 Interconnection billing system IBIL Subscribers

Paznen 6.10: IlapaMmeTpu HA NPEHOCHUTE BPbH3KHU

B To3m pasmen ca mpeicTaBeHW CIICAHHUTE TapaMeTpyd Ha MPEKOBHTE BPB3KM 3a BCSKA

IIPOrHo3Ha roavHa:

Bpoii punrose — m3uucnasBar ce, Kato Opos BB3M OT Tabnuia 6.08 ce pazmens Ha
Opos BB31u B eauH puHr. 3a Bpb3ku TUI CORE-ICGW u CORE-INTGW Hsima
PHUHIOBE, TOBA Ca MIPOCTO €AMHUYHU JTUHHH.

OOma nobpKMHA HAa PHHIOBETE — HM3YMCIsBA C€, KaTo OpOAT Ha PHHIOBETE Ce
YMHO’KaBa 110 CpefHaTa AbJDKUHA Ha €IVH PUHT.

I["I)J'DKI/IHa B I'paACKu 30HU — U3YUCIIKIBA CC, KaTO O6HIaTa ABJDKMHA C€ YMHOKaBa I10
AcJia Ha I'paJCKUTC 30HU OT O6HIaTa ABJODKWHA B KUJIOMCTPH.

JbIDKMHA B KpalTrpaJCKy 30HU — M3YMCIIsABA C€, KaTo o0IaTa JhJDKUHA CE€ YMHOXKaBa
IO JieJia Ha KpanuTpaJICKUTE 30HU OT 0011aTa IbJDKHHA B KWIOMETPH.

H’LJ’DKI/IHB. B CCJIICKHM 30HHM — H3YHCJ/IsIBA CC, KATO 06111aTa ABIKWHA CC YMHOXKaBa I10
AcJIa Ha CCIICKUTC 30HU OT O6I_I_[8.Ta ABJOKHWHA B KUJIOMCTPH.

I[I:JDKI/IHa Ha IIOA3CMHUTC Ka6eHI/I, IIOJIO)KEHH B KaOelaHU MMpoBOAN — HU3YHUCIIABA CC,
KaTo olmara Ib/DKMHA Ce YMHOXaBa 10 Jiefla Ha MOA3EMHUTe KaOesH, MOJI0KEHH B
KaOeIHU MPOBOM, OT 001K OPOIl KUIOMETPH.

JIbIKMHA HA JUPEKTHO TIOJOXKCHHUTE TMOJ3EMHH KaOeln — W3YHCIsABAa C€, KaTo OT
obOmara IBDKMHA Ce M3BaXKIa JbJDKMHATA Ha IOA3EMHHUTE KaOeiau, IMOJOXKEHH B
KaOeJTHU TTPOBO/IH.
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H3Bagka 36 (Tbproecka taiina)

2015

T N ring
TLO2 AGGR ring
TLO: EDGE ring
Tl CORE ring

TLO5 CORE-ICGW

TLO6 CORE-INTGW

CORE ring
TLO5 CORE-ICGW
TLO6 CORE-INTGW

g
CORE ring
CORE-ICGW
CORE-INTGW

CORE ring
TLOS CORE-ICGW
TLO6 CORE-INTGW

g
CORE ring
LO5 CORE-ICGW
L06 CORE-INTGW

CORE ring
TLOS CORE-ICGW
TLO6  |CORE-INTGW
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Pa3nen 6.11: Heo0xoaumo npeHocHo 060py/iBaHe 10 BH/A0BE BPb3KH

W3BangkaTa ce OTHACs J0 KOJMYECTBAaTa MPEHOCHO O0OpyIBaHE, HEOOXOMUMO 3a MPEHOCHHWTE BPBH3KH, MPE3 BCSKA MPOTHO3HA romuHa. Ha 6asza pasxomnHus
JpaiiBep Ha BCEKH BHJ] PEHOCHO 000pYIBaHE ce M30Mpa ChOTBETHUS 00EM 3a €JHa BPB3Ka M CHIIUAT C€ YMHOXKaBa 110 CPETHOTO HATOBApBaHE.

H3Baaka 37 (Tbproecka Taiina)

2015
Cross
Transmission Trench - Cable - 12 Cable - 24 Cable - 48 Cable - 64 Cable - 96 Cable - 192 connection
quif 1t Trench - urban|suburban Trench - rural |Duct fibre fibre fibre fibre fibre fibre Fibre joint Jointing box hol frame
Cost driver km urban km suburban__[km rural km ducted [km total [km total |km total |km total |km total |km total km total km total km total km total

Code  [Transmission link
TLO1 MSAN ring

L02 AGGR ring

EDGE ring

LO4 CORE ring

TLO! CORE-ICGW

LO6 CORE-INTGW

r
o

2016
Cross
Transmission Trench - Cable - 12 Cable - 24 Cable - 48 Cable - 64 Cable - 96 Cable - 192 connection
quif 1t Trench - urban|suburban Trench - rural |Duct fibre fibre fibre fibre fibre fibre Fibre joint Jointing box hol frame
Cost driver km urban km suburban__[km rural km ducted [km total [km total |km total |km total |km total |km total km total km total km total km total

Code  [Transmission link
TLO1 MSAN ring

TLO2 AGGR ring

TLO3 _ |EDGE ring

LO4 CORE ring

TLO! CORE-ICGW
TLO6 CORE-INTGW

2017
Cross
Transmission Trench - Cable - 12 Cable - 24 Cable - 48 Cable - 64 Cable - 96 Cable - 192 connection
quif 1t Trench - urban|suburban Trench - rural [Duct fibre fibre fibre fibre fibre fibre Fibre joint Jointing box hol frame
Cost driver km urban km suburban__[km rural km ducted |km total |km total |km total |km total |km total |km total km total km total km total km total

Code  [Transmission link
TLO1 MSAN ring

TLO2  |AGGRring

TLO. EDGE ring

LO4 CORE ring

TLO CORE-ICGW
TLO6 CORE-INTGW
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km suburban _ |km rural km total

MSAN ring

AGGR ring

EDGE ring

CORE ring

CORE-ICGW

CORE-INTGW

km suburban _ |km rural km total

MSAN ring

AGGR ring

EDGE ring

TLO4 CORE ring
TLOS CORE-ICGW
TLO6 CORE-INTGW

km suburban km ducted

MSAN ring

AGGR ring

EDGE ring

TLO4 CORE ring
TLOS CORE-ICGW
TLO6 CORE-INTGW
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5.3.2. U3YUCJIUTEJIEH JUCT 7. OCTOMHOCTSABAHE HA MPEJKATA

To3u nuCT ycTaHOBsIBA pa3XxOoauTe 3a M3TpakaaHe Ha (UKCHUpaHa OMOpHA Mpeka B
Maiaba, onpeziesieH B IUCT 6. MpeXoBU AW3aiiH U BKJIFOYBA CIICTHUTE Pa3IeiIu:

Pasznen 7.01: Pa3xonu 3a odopyaBaHe (MHBECTULMOHHHM, HHCTAJANMOHHHU, TOAUIITHA
KANUTAJOBH U ONEPATHUBHU U 0010 FOMIIHHA PA3X0/11) 32 BCHUKHU F'OAUHU

To3u pasmen B3emMa eIMHUYHUTE pa3xoAM 3a OOOpyABaHE W WHCTAJHpaHe M TH
npeoOpa3yBa B TOJUIIHU Pa3X0/IH, U3MOI3BANKN (GOpMyIaTa 3a HAaKJIOHEH aHIOUTET, CIeN
KOETO J00aBsi €IMHUYHUTE ONEPATHBHHU Pa3XOAM, 33 Ja W3YHCIH OOIIUTE TOIUIIHU
€AMHUYHU Pa3X0/iy 32 BCEKH MPEXKOB €JIEMEHT U BUJ IIPEHOC.

INogummauTe pazxoan (amoptusamus 1 WACC) ce n3uucisaBar cbC ciaeanara Gopmyia 3a
HaAKJIOHEH aHIOUTET:

AMopr. + WACC = (1-SV/((1+WACC)*AL))*(WACC-PT)/(1-
((1+PT)/(1+WACC))*AL),

KBJIETO:
o SV = TUKBHIAIIMOHHA CTOMHOCT
e  WACC = cpenHompeTeriieHa lieHa Ha Kanuralia
e AL =>XMBOT Ha aKTHBa

e PT = 11eHoBa TEHIEHIUI
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HN3Banka 38 (Tbproecka TaiiHa)

IIpunoxenune kbM Pemenne Ne 165/15.03.2016 r. na KPC

ape
2015 2016 2017 2018 2019 2020
Unit equip + | Unit equip + | Unit equip + | Unit equip + | Unit equip + | Unit equip + Price Trend Scrap value Depreciation
Code Network element Acronym install cost | install cost | install cost | install cost | install cost | install cost WACC (+or - %) Asset life | (% of capital) [ Depreciation + WACC
NO1 MSAN - common equipment MSAN-CMN 8% 2% 5%
NO2 MSAN - 1GE card MSAN-1GE 8% 1% 5%
NO3 Layer 2 Aggregation switch - common equipment AGGR-CMN 8% 2% 5%
NO4 Layer 2 Aggregation switch - 1GE card (to MSAN Ring) AGGR-1GE-MSAN 8% 1% 5%
NO5 Layer 2 Aggregation switch - 2,5GE module (fo AGGR Ring)  |AGGR-2,5GE-AGGR 8% 1% 5%
NO6 Layer 2 Aggregation switch - processor AGGR-PROC 8% -2% 5%
NO7 Layer 3 edge router - common equipment EDGE-CMN 8% 2% 5%
NO8 Layer 3 edge router - 2,5GE module (to AGGR Ring) EDGE-2,5GE-AGGR 8% 1% 5%
NO9 Layer 3 edge router - 2,5GE module (to EDGE Ring) EDGE-2,5GE-EDGE 8% 1% 5%
N10 Layer 3 edge router - processor EDGE-PROC 8% -2% 5%
N11 Layer 3 core router - common equipment CORE-CMN 8% 2% 5%
N12 Layer 3 core router - 2,5GE module (to EDGE Ring) CORE-2,5GE-EDGE 8% 1% 5%
N13 Layer 3 core router - 2,5GE module (to CORE Ring) CORE-2,5GE-CORE 8% 1% 5%
N14 Layer 3 core router - processor CORE-PROC 8% -2% 5%
N15 Softswitch - common equipment SX-CMN 8% 2% 5%
N16 Softswitch - session border controller SX-SBC 8% 1% 5%
N17 Softswitch - call control unit SX-VOICE 8% 1% 5%
N18 Softswitch - right to use voice licenses SX-RTU 8% 1% 5%
N19 Interconnect gateway - common equipment ICGW-CMN 8% 2% 5%
N20 Interconnect gateway - controller ICGW-CONTROL 8% 2% 5%
N21 Interconnect gateway - 1GE module (to CORE) ICGW-1GE-CORE 8% 1% 5%
N22 Interconnect gateway - TDM module (to OLO) ICGW-TDM-OLO 8% 1% 5%
N23 International gateway - common equipment INTGW-CMN 8% 2% 5%
N24 International gateway - controller INTGW-CONTROL 8% 2% 5%
N25 International gateway - 1GE module (to CORE) INTGW-1GE-CORE 8% 1% 5%
N26 International gateway - TDM module (to INT) INTGW-TDM-INT 8% 1% 5%
N27 Signalling gateway - common equipment SGW-CMN 8% 2% 5%
N28 Signalling gateway - controller SGW-CONTROL 8% 2% 5%
N29 Signalling gateway - CCS7 to SIGTRAN to the core SGW-SIGTRAN 8% 1% 5%
N30 Network management system NMS 8% 2% 5%
N31 Operational support system 0SS 8% 2% 5%
N32 Interconnection billing system IBIL 8% 2% 5%
ape
2015 2016 2017 2018 2019 2020
Unit equip + | Unit equip + | Unit equip + | Unit equip + [ Unit equip + | Unit equip + Price Trend Scrap value Depreciation
Code Transmission equipment install cost | install cost | install cost | install cost | install cost | install cost WACC (+ or - %) Asset life | (% of capital) | Depreciation + WACC

TEO1 _|Trench - urban 8% 2% 5%
TE02 _|Trench - suburban 8% 2% 5%
TEO03 _|Trench - rural 8% 2% 5%
TEO04  |Duct 8% 2% 5%
TEO5 _|Cable - 12 fibre 8% 2% 5%
TE06 __|Cable - 24 fibre 8% 2% 5%
TEO7 _|Cable - 48 fibre 8% 2% 5%
TE08 _|Cable - 64 fibre 8% 2% 5%
TE09 _|Cable - 96 fibre 8% 2% 5%
TE10__|Cable - 192 fibre 8% 2% 5%
TE11 __|Fibre joint 8% 2% 5%
TE12 _|Jointing box 8% 2% 5%
TE13__|Manhole 8% 2% 5%
TE14 __|Cross connection frame 8% 2% 5%
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(mpoabKEeHHE)

annual unit capital cost

annual unit capital cost

unit opex annual unit cost

unit opex annual unit cost
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Paznen 7.02: UkoHOMHMYECKH PA3X0dH MO MPEKOBH e€JIEMEHTH (TOAMIIHN KANTUTAJIOBH U ONIEPATUBHM PA3X0/IH)

I/I3BaI[KaTa C€ OTHaciA OO0 O6HII/IT€ TOOAWIIHU Pasxodr 3a BCCKHU MPCKOB CJIICMCHT, KaTO YMHOXXaBa 6p0$I Ha MPCKOBUTC CIICMCHTU B MpPCKATa IO TIAXHATa

€TUHUYHA CTOMHOCT.

H3Baaka 39 (Tbproecka Taiina)

2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
Equipment | Equipment | Equipment | Equipment | Equipment | Equipment | Total Annual | Total Annual | Total Annual | Total Annual | Total Annual | Total Annual
Code Network element Acronym Volumes Volumes Volumes Volumes Volumes Volumes Cost Cost Cost Cost Cost Cost
NO1 MSAN - common equipment MSAN-CMN
NO2 MSAN - 1GE card MSAN-1GE
NO3 Layer 2 Aggregation switch - common equipment AGGR-CMN
NO4 Layer 2 Aggregation switch - 1GE card (to MSAN Ring) AGGR-1GE-MSAN
NO5 Layer 2 Aggregation switch - 2,5GE module (to AGGR Ring) |AGGR-2,5GE-AGGR
NO6 Layer 2 Aggregation switch - processor AGGR-PROC
NO7 Layer 3 edge router - common equipment EDGE-CMN
NO8 Layer 3 edge router - 2,5GE module (to AGGR Ring) EDGE-2,5GE-AGGR
NO09 Layer 3 edge router - 2,5GE module (to EDGE Ring) EDGE-2,5GE-EDGE
N10 Layer 3 edge router - processor EDGE-PROC
N11 Layer 3 core router - common equipment CORE-CMN
N12 Layer 3 core router - 2,5GE module (to EDGE Ring) CORE-2,5GE-EDGE
N13 Layer 3 core router - 2,5GE module (to CORE Ring) CORE-2,5GE-CORE
N14 Layer 3 core router - processor CORE-PROC
N15 Softswitch - common equipment SX-CMN
N16 Softswitch - session border controller SX-SBC
N17 Softswitch - call control unit SX-VOICE
N18 Softswitch - right to use voice licenses SX-RTU
N19 Interconnect gateway - common equipment ICGW-CMN
N20 Interconnect gateway - controller ICGW-CONTROL
N21 Interconnect gateway - 1GE module (to CORE) ICGW-1GE-CORE
N22 Interconnect gateway - TDM module (to OLO) ICGW-TDM-OLO
N23 International gateway - common equipment INTGW-CMN
N24 International gateway - controller INTGW-CONTROL
N25 International gateway - 1GE module (to CORE) INTGW-1GE-CORE
N26 International gateway - TDM module (to INT) INTGW-TDM-INT
N27 Signalling gateway - common equipment SGW-CMN
N28 Signalling gateway - controller SGW-CONTROL
N29 Signalling gateway - CCS7 to SIGTRAN to the core SGW-SIGTRAN
N30 Network management system NMS
N31 Operational support system 0SS
N32 Interconnection billing system IBIL
TOTAL 49,043,812 51,903,170 55,393,262| 59,258,559| 63,034,910 67,166,241
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Pasnen 7.03: UkoHOMMYECKH Pa3X0au 1O MPEHOCHO 000pyABaHe (rOAMIIHUA KANTUTAJIOBU U ONIePATUBHM Pa3X0/M) M0 BUA0BE BPb3KH

I/I3Baz[1<aTa C€ OoTHacsa g0 O6IJ.[I/ITe TOAUIITHU pa3xXoaur 3a IPEHOCHOTO o6opy)lBaHe HM3I10JI3BaHO B IPECHOCHUTE BPBH3KHU, KATO KOJIMYECTBATa IIPEHOCHO o6opyz[BaHe
BBbB BCAKa BPBb3Ka Ca YMHOXKCHU C CAMHUYIHATA CTOMHOCT Ha O6OI)YI[B3.HCTO. ToBa u34ucieHue ce HU3BBbPHIBA TOOTACITHO 3a BCAKAa roguHaA.

N3Banka 40 (Teproscka Taiina)

MSAN ring
TLO2 |AGGR ring
TLO3 _|EDGE ring
TLO4 |CORE ring
TLO5 |CORE-ICGW
TLO6  |CORE-INTGW

MSAN ring
AGGR ring
TLO3 _ |EDGE ring
TLO4 |CORE ring
TLO5 |CORE-ICGW

TLO6 _ |CORE-INTGW

MSAN ring
AGGR ring
TLO3 _|EDGE ring
TLO4 |CORE ring
TLO5 |CORE-ICGW

TLO6  |CORE-INTGW
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MSAN ring
TLO2 |AGGR ring
TLO3 _ |EDGE ring
TLO4 |CORE ring
TLO5 |CORE-ICGW
TLO6  |CORE-INTGW

MSAN ring

AGGR ring

EDGE ring

TLO4 |CORE ring
TLO5 |CORE-ICGW
TLO6 |CORE-INTGW

MSAN ring

AGGR ring

EDGE ring

TL0O4  COREring
TLO5 CORE-ICGW
TLO6 _ CORE-INTGW
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Paznen 7.04: O61mu roqMiHu pa3xoan 3a NPeHOCHH BPb3KHU

W3Bankara mpencTtaBs oOUIMTE TOAMIIHU Pa3XOAu 3a MPEHOCHU BPB3KH, KAaTO CyMHUpa
CTOMHOCTHTE Ha ISUIOTO MPEHOCHO 00OpyJBaHE, W3MOJ3BAaHO BBHB BCSIKa IMPEHOCHA
BpB3Ka.

H3Baaka 41

Code |Transmission link 2015 2016 2017 2018 2019 2020
TLO1 MSAN ring 43,825,924 | 44,825,916 | 45,848,748 | 46,894,942 | 47,965,031 [ 49,059,563
TLO2 [AGGR ring 22,156,472 | 24,529,028 | 27,149,039 | 30,046,461 | 33,255,429 | 36,806,505
TLO3 [EDGE ring 7,549,319 | 8,361,010 | 9,256,814 | 10,247,537 | 11,339,659 | 12,555,005
TLO4 [CORE ring 6,473,053 | 7,164,983 | 7,927,852 | 8,768,662 | 9,700,306 | 10,733,033
TLO5 [CORE-ICGW 0 0 0 0 0 0
TLO6 [CORE-INTGW 0 0 0 0 0 0
TOTAL 80,004,768 | 84,880,937 | 90,182,452 | 95,957,602 | 102,260,425| 109,154,105

5.3.3. U3UUCJUTEJEH JIMCT 8. @AKTOPH 3A MAPLIPYTU3ALIUSA (PYTUHI ®AKTOPH)

To3m muct YCTaHOBsBa Cpe€ACTBATa, € MOMOIITA HA KOUTO PA3XOAUTC 3a MPEKOBUTE H
MPEHOCHUTEC CIICMCHTU CC Ppa3CIsAT MCKAY YCIYIUTC U BKIIFOYBA CJICIHUTE pa3Ciin:

Pazgen 8.01: dakropm 3a MapumipyTu3auMsi — MPEKOBH eJIeMEHTH + IPEHOCHH
BPb3KH

B To3u pa3men tabmumarta 3a MapupyTH3alus ce MpexBbpis oT jucT 3. dakropure 3a
MapuipyTuzanus (pyTHHT (PaKTOPUTE) 3a MPEKOBUTE €IEMEHTU U MPEHOCHUTE BPB3KHU Ce
cbOUpaT B eHa TaOIHIIA.

Paznen 8.02: 3nosi3BaHe HA MPeKOBH €JIEMEHTH

B To3u paznen dakTopbT 3a MapmpyTH3aus 3a BCsIKa yClIyra cé yMHOXaBa 1o ooema Ha
ycIyrara ¥ ce W34MCIIABA NMPHUCTIAJANIMAT Ce Ha OT/AENHATA yCIyra sl Ha ChOTBETHATa
yciayra ot obuius odem ycnyrd. To3u asn (KoepHIMEeHT) MOKa3Ba CTENEHTa, B KOSATO
MpEXKOBHAT €JIEMEHT OMBa H3IOJ3BaH OT OTAETHATa yciayra. ToBa H3YHCICHHE ce
M3BBPIIBA MOOTACITHO 32 BCSIKA FOJIMHA.
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HN3Baaka 42
2015
AGGR- AGGR- EDGE- EDGE- CORE- CORE-
MSAN- MSAN- AGGR- 1GE- 2,5GE- AGGR- EDGE- 2,5GE- 2,5GE- EDGE- CORE- 2,5GE- 2,5GE- CORE- ICGW-
Code [Service CMN 1GE CMN MSAN AGGR PROC CMN AGGR EDGE PROC CMN EDGE CORE PROC SX-CMN SX-SBC [ SX-VOICE| SX-RTU CMN
S01 On-net calls 1% 1% 1% 1% 1% 1% 2% 2% 2% 2% 2% 7% 7% 2% 33% 33% 33% 33% 0%
S02___[Originating calls to OLO 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 2% 2% 1% 16% 16% 16% 16% 14%
S03 Terminating calls from OLO 0% 0% 1% 1% 1% 1% 1% 1% 1% 1% 1% 3% 3% 1% 28% 28% 28% 28% 25%
S04 Originating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 6% 6% 6% 6% 0%
S05 Terminating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 8% 8% 8% 8% 0%
S06 Transit calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 2% 1% 10% 10% 10% 10% 9%
So07 Calls to special numbers 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S08 Internet access 50% 50% 54% 54% 54% 54% 73% 73% 73% 73% 74% 0% 0% 74% 0% 0% 0% 0% 0%
S09 Retail local leased capacity 32% 32% 26% 26% 26% 26% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S10 Retail long distance leased capacity 12% 12% 13% 13% 13% 13% 18% 18% 18% 18% 14% 56% 58% 14% 0% 0% 0% 0% 0%
S11 Retail International leased capacity 3% 3% 3% 3% 3% 3% 4% 4% 4% 4% 4% 16% 17% 4% 0% 0% 0% 0% 0%
S12 IPTV 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 0% 0% 0% 0%
S13 Wholesale local leased capacity 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 8% 4% 1% 0% 0% 0% 0% 32%
S14 Wholesale long distance leased capacity 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 4% 2% 1% 0% 0% 0% 0% 19%
S15 Wholesale International leased capacity 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 2% 0% 0% 0% 0% 0% 0%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
(mpoab/KeHune)
2015
ICGW- INTGW-
ICGW- 1GE- ICGW- INTGW- INTGW- 1GE- INTGW- SGW- SGW- SGW- MSAN AGGR EDGE CORE CORE- CORE-
CONTROL| CORE [TDM-OLO CMN CONTROL| CORE TDM-INT CMN CONTROL | SIGTRAN NMS 0SS IBIL ring ring ring ring ICGW INTGW Mbps
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 33% 1% 1% 2% 1% 0% 0% 161.68
14% 14% 14% 0% 0% 0% 0% 23% 23% 23% 0% 0% 16% 0% 0% 0% 0% 14% 0% 76.81
25% 25% 25% 0% 0% 0% 0% 41% 41% 41% 1% 1% 28% 0% 1% 1% 0% 25% 0% 136.38
0% 0% 0% 16% 16% 16% 16% 9% 9% 9% 0% 0% 6% 0% 0% 0% 0% 0% 0% 29.80
0% 0% 0% 21% 21% 21% 21% 12% 12% 12% 0% 0% 8% 0% 0% 0% 0% 0% 0% 40.97
9% 9% 9% 26% 26% 26% 26% 15% 15% 15% 0% 0% 10% 0% 0% 0% 0% 9% 0% 49.65
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0.00
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 64% 64% 0% 50% 54% 73% 78% 0% 94% 13646.02
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 20% 0% 32% 26% 0% 0% 0% 0% 4329.77
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% 8% 0% 12% 13% 18% 15% 0% 0% 1705.33
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 3% 0% 3% 3% 4% 4% 0% 5% 742.45
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 53.43
32% 32% 32% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 1% 1% 1% 0% 32% 0% 174.73
19% 19% 19% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 19% 0% 100.13
0% 0% 0% 37% 37% 37% 37% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 70.39
100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
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2016
AGGR- AGGR- EDGE- EDGE- CORE- CORE-
MSAN- MSAN- AGGR- 1GE- 2,5GE- AGGR- EDGE- 2,5GE- 2,5GE- EDGE- CORE- 2,5GE- 2,5GE- CORE- ICGW-
Code [Service CMN 1GE CMN MSAN AGGR PROC CMN AGGR EDGE PROC CMN EDGE CORE PROC SX-CMN | SX-SBC | SX-VOICE| SX-RTU CMN
S01 On-net calls 1% 1% 1% 1% 1% 1% 2% 2% 2% 2% 2% 6% 7% 2% 32% 32% 32% 32% 0%
S02 Originating calls to OLO 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 2% 2% 1% 16% 16% 16% 16% 14%
S03 Terminating calls from OLO 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 3% 3% 1% 27% 27% 27% 27% 24%
S04 Originating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 6% 6% 6% 6% 0%
S05 __|Terminating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 8% 8% 8% 8% 0%
S06 Transit calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 2% 1% 11% 11% 1% 11% 10%
S07 Calls to special numbers 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S08 Internet access 50% 50% 55% 55% 55% 55% 73% 73% 73% 73% 75% 0% 0% 75% 0% 0% 0% 0% 0%
S09 Retail local leased capacity 31% 31% 25% 25% 25% 25% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S10 Retail long distance leased capacity 13% 13% 14% 14% 14% 14% 18% 18% 18% 18% 14% 58% 60% 14% 0% 0% 0% 0% 0%
S11 Retail International leased capacity 3% 3% 3% 3% 3% 3% 4% 4% 4% 4% 4% 15% 16% 4% 0% 0% 0% 0% 0%
S12 IPTV 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 2% 0% 0% 0% 0% 0% 0%
S13 Wholesale local leased capacity 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 8% 4% 1% 0% 0% 0% 0% 33%
S14 Wholesale long distance leased capacity 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 5% 2% 1% 0% 0% 0% 0% 20%
S15 Wholesale International leased capacity 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 0% 0% 0% 0%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
(mpoabKEHHE)
2016
ICGW- INTGW-
ICGW- 1GE- ICGW- INTGW- INTGW- 1GE- INTGW- SGW- SGW- SGW- MSAN AGGR EDGE CORE CORE- CORE-
CONTROL| CORE | TDM-OLO CMN CONTROL| CORE TDM-INT CMN CONTROL | SIGTRAN NMS 0SS IBIL ring ring ring ring ICGW INTGW Mbps
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 32% 1% 1% 2% 1% 0% 0% 156.09
14% 14% 14% 0% 0% 0% 0% 24% 24% 24% 0% 0% 16% 0% 0% 0% 0% 14% 0% 79.91
24% 24% 24% 0% 0% 0% 0% 40% 40% 40% 1% 1% 27% 0% 0% 1% 0% 24% 0% 134.52
0% 0% 0% 15% 15% 15% 15% 9% 9% 9% 0% 0% 6% 0% 0% 0% 0% 0% 0% 29.47
0% 0% 0% 20% 20% 20% 20% 12% 12% 12% 0% 0% 8% 0% 0% 0% 0% 0% 0% 39.82
10% 10% 10% 28% 28% 28% 28% 16% 16% 16% 0% 0% 11% 0% 0% 0% 0% 10% 0% 54.08
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0.00
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 65% 65% 0% 50% 55% 73% 78% 0% 94% 14971.82
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 20% 0% 31% 25% 0% 0% 0% 0% 4591.09
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% 8% 0% 13% 14% 18% 15% 0% 0% 1901.55
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 3% 0% 3% 3% 4% 4% 0% 5% 747.71
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 80.47
33% 33% 33% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 1% 1% 1% 0% 33% 0% 185.74
20% 20% 20% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 20% 0% 114.60
0% 0% 0% 36% 36% 36% 36% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 70.89
100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
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2017
AGGR- AGGR- EDGE- EDGE- CORE- CORE-
MSAN- MSAN- AGGR- 1GE- 2,5GE- AGGR- EDGE- 2,5GE- 2,5GE- EDGE- CORE- 2,5GE- 2,5GE- CORE- ICGW-
Code [Service CMN 1GE CMN MSAN AGGR PROC CMN AGGR EDGE PROC CMN EDGE CORE PROC SX-CMN | SX-SBC | SX-VOICE| SX-RTU CMN
S01 On-net calls 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 6% 6% 1% 30% 30% 30% 30% 0%
S02 Originating calls to OLO 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 2% 2% 1% 17% 17% 17% 17% 14%
S03 Terminating calls from OLO 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 3% 3% 1% 26% 26% 26% 26% 22%
S04 Originating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 6% 6% 6% 6% 0%
S05 __|Terminating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 8% 8% 8% 8% 0%
S06 Transit calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 3% 1% 14% 14% 14% 14% 11%
S07 Calls to special numbers 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S08 Internet access 52% 52% 56% 56% 56% 56% 74% 74% 74% 74% 76% 0% 0% 76% 0% 0% 0% 0% 0%
S09 Retail local leased capacity 30% 30% 24% 24% 24% 24% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S10 Retail long distance leased capacity 13% 13% 14% 14% 14% 14% 18% 18% 18% 18% 14% 59% 61% 14% 0% 0% 0% 0% 0%
S11 Retail International leased capacity 2% 2% 3% 3% 3% 3% 3% 3% 3% 3% 3% 14% 15% 3% 0% 0% 0% 0% 0%
S12 IPTV 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 2% 0% 0% 0% 0% 0% 0%
S13 Wholesale local leased capacity 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 7% 4% 1% 0% 0% 0% 0% 32%
S14 Wholesale long distance leased capacity 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 5% 2% 1% 0% 0% 0% 0% 21%
S15 Wholesale International leased capacity 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 0% 0% 0% 0%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
(mpoab/KeHune)
2017
ICGW- INTGW-
ICGW- 1GE- ICGW- INTGW- INTGW- 1GE- INTGW- SGW- SGW- SGW- MSAN AGGR EDGE CORE CORE- CORE-
CONTROL| CORE | TDM-OLO CMN CONTROL| CORE TDM-INT CMN CONTROL | SIGTRAN NMS 0SS IBIL ring ring ring ring ICGW INTGW Mbps
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 30% 1% 1% 1% 1% 0% 0% 154.17
14% 14% 14% 0% 0% 0% 0% 24% 24% 24% 0% 0% 17% 0% 0% 0% 0% 14% 0% 84.97
22% 22% 22% 0% 0% 0% 0% 38% 38% 38% 1% 1% 26% 0% 0% 1% 0% 22% 0% 135.83
0% 0% 0% 14% 14% 14% 14% 8% 8% 8% 0% 0% 6% 0% 0% 0% 0% 0% 0% 29.58
0% 0% 0% 19% 19% 19% 19% 11% 11% 11% 0% 0% 8% 0% 0% 0% 0% 0% 0% 39.68
11% 11% 11% 33% 33% 33% 33% 19% 19% 19% 0% 0% 14% 0% 0% 0% 0% 11% 0% 69.63
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0.00
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 66% 66% 0% 52% 56% 74% 79% 0% 95% 16729.87
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 19% 19% 0% 30% 24% 0% 0% 0% 0% 4858.18
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% 8% 0% 13% 14% 18% 15% 0% 0% 2071.95
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 3% 0% 2% 3% 3% 4% 0% 4% 752.98
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0% 107.49
32% 32% 32% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 1% 1% 1% 0% 32% 0% 196.97
21% 21% 21% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 0% 1% 0% 21% 0% 127.24
0% 0% 0% 34% 34% 34% 34% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 71.39
100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
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2018
AGGR- AGGR- EDGE- EDGE- CORE- CORE-
MSAN- MSAN- AGGR- 1GE- 2,5GE- AGGR- EDGE- 2,5GE- 2,5GE- EDGE- CORE- 2,5GE- 2,5GE- CORE- ICGW-
Code [Service CMN 1GE CMN MSAN AGGR PROC CMN AGGR EDGE PROC CMN EDGE CORE PROC SX-CMN | SX-SBC | SX-VOICE| SX-RTU CMN
S01 On-net calls 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 5% 5% 1% 28% 28% 28% 28% 0%
S02 Originating calls to OLO 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 2% 2% 1% 16% 16% 16% 16% 13%
S03 Terminating calls from OLO 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 2% 2% 1% 25% 25% 25% 25% 20%
S04 Originating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 5% 5% 5% 5% 0%
S05 __|Terminating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 7% 7% 7% 7% 0%
S06 Transit calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 3% 1% 18% 18% 18% 18% 15%
S07 Calls to special numbers 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S08 Internet access 52% 52% 56% 56% 56% 56% 73% 73% 73% 73% 75% 0% 0% 75% 0% 0% 0% 0% 0%
S09 Retail local leased capacity 29% 29% 23% 23% 23% 23% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S10 Retail long distance leased capacity 14% 14% 15% 15% 15% 15% 19% 19% 19% 19% 15% 62% 63% 15% 0% 0% 0% 0% 0%
S11 Retail International leased capacity 2% 2% 2% 2% 2% 2% 3% 3% 3% 3% 3% 13% 13% 3% 0% 0% 0% 0% 0%
S12 IPTV 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 2% 2% 1% 0% 0% 0% 0% 0%
S13 Wholesale local leased capacity 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 7% 4% 1% 0% 0% 0% 0% 30%
S14 Wholesale long distance leased capacity 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 5% 3% 1% 0% 0% 0% 0% 22%
S15 Wholesale International leased capacity 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 0% 0% 0% 0%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
(mpoabKEHHE)
2018
ICGW- INTGW-
ICGW- 1GE- ICGW- INTGW- INTGW- 1GE- INTGW- SGW- SGW- SGW- MSAN AGGR EDGE CORE CORE- CORE-
CONTROL| CORE | TDM-OLO CMN CONTROL| CORE TDM-INT CMN CONTROL | SIGTRAN NMS 0SS IBIL ring ring ring ring ICGW INTGW Mbps
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 28% 1% 1% 1% 1% 0% 0% 152.99
13% 13% 13% 0% 0% 0% 0% 23% 23% 23% 0% 0% 16% 0% 0% 0% 0% 13% 0% 90.95
20% 20% 20% 0% 0% 0% 0% 34% 34% 34% 0% 0% 25% 0% 0% 1% 0% 20% 0% 137.95
0% 0% 0% 12% 12% 12% 12% 7% 7% 7% 0% 0% 5% 0% 0% 0% 0% 0% 0% 29.79
0% 0% 0% 16% 16% 16% 16% 10% 10% 10% 0% 0% 7% 0% 0% 0% 0% 0% 0% 39.74
15% 15% 15% 42% 42% 42% 42% 25% 25% 25% 0% 0% 18% 0% 0% 0% 0% 15% 0% 101.52
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0.00
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 66% 66% 0% 52% 56% 73% 78% 0% 95% 18696.61
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 18% 18% 0% 29% 23% 0% 0% 0% 0% 5136.92
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 9% 9% 0% 14% 15% 19% 15% 0% 0% 2475.20
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 3% 0% 2% 2% 3% 3% 0% 4% 758.25
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 134.51
30% 30% 30% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 1% 1% 1% 0% 30% 0% 208.68
22% 22% 22% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 0% 1% 0% 22% 0% 155.99
0% 0% 0% 30% 30% 30% 30% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 71.89
100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
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2019
AGGR- AGGR- EDGE- EDGE- CORE- CORE-
MSAN- MSAN- AGGR- 1GE- 2,5GE- AGGR- EDGE- 2,5GE- 2,5GE- EDGE- CORE- 2,5GE- 2,5GE- CORE- ICGW-
Code [Service CMN 1GE CMN MSAN AGGR PROC CMN AGGR EDGE PROC CMN EDGE CORE PROC SX-CMN | SX-SBC | SX-VOICE| SX-RTU CMN
S01 On-net calls 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 5% 5% 1% 24% 24% 24% 24% 0%
S02 Originating calls to OLO 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 2% 1% 16% 16% 16% 16% 12%
S03 Terminating calls from OLO 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 2% 2% 1% 22% 22% 22% 22% 17%
S04 Originating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 5% 5% 5% 5% 0%
S05 __|Terminating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 6% 6% 6% 6% 0%
S06 Transit calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 5% 1% 27% 27% 27% 27% 21%
S07 Calls to special numbers 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S08 Internet access 53% 53% 57% 57% 57% 57% 74% 74% 74% 74% 75% 0% 0% 75% 0% 0% 0% 0% 0%
S09 Retail local leased capacity 28% 28% 22% 22% 22% 22% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S10 Retail long distance leased capacity 14% 14% 15% 15% 15% 15% 19% 19% 19% 19% 15% 63% 64% 15% 0% 0% 0% 0% 0%
S11 Retail International leased capacity 2% 2% 2% 2% 2% 2% 3% 3% 3% 3% 3% 12% 12% 3% 0% 0% 0% 0% 0%
S12 IPTV 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 3% 3% 1% 0% 0% 0% 0% 0%
S13 Wholesale local leased capacity 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 7% 3% 1% 0% 0% 0% 0% 28%
S14 Wholesale long distance leased capacity 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 5% 3% 1% 0% 0% 0% 0% 22%
S15 Wholesale International leased capacity 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 0% 0% 0% 0%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
(mpoabKEHHE)
2019
ICGW- INTGW-
ICGW- 1GE- ICGW- INTGW- INTGW- 1GE- INTGW- SGW- SGW- SGW- MSAN AGGR EDGE CORE CORE- CORE-
CONTROL| CORE | TDM-OLO CMN CONTROL| CORE TDM-INT CMN CONTROL | SIGTRAN NMS 0SS IBIL ring ring ring ring ICGW INTGW Mbps
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 24% 1% 1% 1% 1% 0% 0% 152.63
12% 12% 12% 0% 0% 0% 0% 21% 21% 21% 0% 0% 16% 0% 0% 0% 0% 12% 0% 98.09
17% 17% 17% 0% 0% 0% 0% 30% 30% 30% 0% 0% 22% 0% 0% 0% 0% 17% 0% 140.58
0% 0% 0% 10% 10% 10% 10% 6% 6% 6% 0% 0% 5% 0% 0% 0% 0% 0% 0% 30.11
0% 0% 0% 13% 13% 13% 13% 8% 8% 8% 0% 0% 6% 0% 0% 0% 0% 0% 0% 40.24
21% 21% 21% 54% 54% 54% 54% 35% 35% 35% 1% 1% 27% 0% 0% 0% 1% 21% 0% 166.87
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0.00
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 67% 67% 0% 53% 57% 74% 78% 0% 96% 21002.26
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 17% 17% 0% 28% 22% 0% 0% 0% 0% 5434.92
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 9% 9% 0% 14% 15% 19% 16% 0% 0% 2775.72
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 2% 0% 2% 2% 3% 3% 0% 3% 758.24
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 0% 1% 1% 0% 0% 165.99
28% 28% 28% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 1% 1% 1% 0% 28% 0% 221.18
22% 22% 22% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 0% 1% 0% 22% 0% 177.57
0% 0% 0% 23% 23% 23% 23% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 71.89
100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
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2020
AGGR- AGGR- EDGE- EDGE- CORE- CORE-
MSAN- MSAN- AGGR- 1GE- 2,5GE- AGGR- EDGE- 2,5GE- 2,5GE- EDGE- CORE- 2,5GE- 2,5GE- CORE- ICGW-
Code [Service CMN 1GE CMN MSAN AGGR PROC CMN AGGR EDGE PROC CMN EDGE CORE PROC SX-CMN | SX-SBC | SX-VOICE| SX-RTU CMN
S01 On-net calls 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 4% 4% 1% 19% 19% 19% 19% 0%
S02 Originating calls to OLO 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 13% 13% 13% 13% 10%
S03 Terminating calls from OLO 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 2% 2% 1% 18% 18% 18% 18% 13%
S04 Originating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 4% 4% 4% 4% 0%
S05 __|Terminating international calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0% 5% 5% 5% 5% 0%
S06 Transit calls 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 0% 8% 2% 40% 40% 40% 40% 31%
S07 Calls to special numbers 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S08 Internet access 52% 52% 56% 56% 56% 56% 72% 72% 72% 72% 74% 0% 0% 74% 0% 0% 0% 0% 0%
S09 Retail local leased capacity 27% 27% 22% 22% 22% 22% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
S10 Retail long distance leased capacity 16% 16% 17% 17% 17% 17% 21% 21% 21% 21% 16% 66% 65% 16% 0% 0% 0% 0% 0%
S11 Retail International leased capacity 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 3% 10% 10% 3% 0% 0% 0% 0% 0%
S12 IPTV 0% 0% 1% 1% 1% 1% 1% 1% 1% 1% 1% 3% 3% 1% 0% 0% 0% 0% 0%
S13 Wholesale local leased capacity 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 6% 3% 1% 0% 0% 0% 0% 24%
S14 Wholesale long distance leased capacity 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 6% 3% 1% 0% 0% 0% 0% 22%
S15 Wholesale International leased capacity 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 0% 0% 0% 0%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
(mpoab/KeHune)
2020
ICGW- INTGW-
ICGW- 1GE- ICGW- INTGW- INTGW- 1GE- INTGW- SGW- SGW- SGW- MSAN AGGR EDGE CORE CORE- CORE-
CONTROL| CORE | TDM-OLO CMN CONTROL| CORE TDM-INT CMN CONTROL | SIGTRAN NMS 0SS IBIL ring ring ring ring ICGW INTGW Mbps
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 19% 1% 1% 1% 0% 0% 0% 142.36
10% 10% 10% 0% 0% 0% 0% 17% 17% 17% 0% 0% 13% 0% 0% 0% 0% 10% 0% 99.47
13% 13% 13% 0% 0% 0% 0% 22% 22% 22% 0% 0% 18% 0% 0% 0% 0% 13% 0% 131.83
0% 0% 0% 7% 7% 7% 7% 5% 5% 5% 0% 0% 4% 0% 0% 0% 0% 0% 0% 29.41
0% 0% 0% 9% 9% 9% 9% 6% 6% 6% 0% 0% 5% 0% 0% 0% 0% 0% 0% 37.63
31% 31% 31% 68% 68% 68% 68% 50% 50% 50% 1% 1% 40% 0% 0% 0% 1% 31% 0% 299.80
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0.00
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 66% 66% 0% 52% 56% 72% 77% 0% 96% 21967.74
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 17% 17% 0% 27% 22% 0% 0% 0% 0% 5757.89
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 10% 0% 16% 17% 21% 17% 0% 0% 3260.52
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 2% 0% 2% 2% 2% 3% 0% 3% 758.23
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% 1% 1% 1% 0% 0% 196.75
24% 24% 24% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 1% 1% 1% 0% 24% 0% 234.70
22% 22% 22% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 1% 1% 1% 0% 22% 0% 211.90
0% 0% 0% 16% 16% 16% 16% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 71.89
100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
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5.3.4. U3UNCJIUTEJEH JUCT 9. OCTOMHOCTSIBAHE HA YCJIYITUTE

To3u mucT ycTaHoBsIBa 00IIaTa CTOMHOCT HA BCSIKA yCIyTra M UMa €IHMH pa3zaed.
Pasnen 9.01: PasnpenesieHne Ha MpesKOBUTE Pa3XoaH MO YCIyTH

OOwMTe TOAUIIHN Pa3X0 32 BCEKU MPEXOB €JIEMEHT M MPEHOCHA BPh3Ka Ce MPEHACHT
oT auct 7 - ,,OcroiiHocTsABaHe Ha Mpexara”. Ciel TOBa Te€3M pa3XxoAM ce pasnpenessT
MEXIy yCIyruTe Ha 0a3a W3MOJ3BaHETO Ha MpexoBHUTE eneMeHTH. OOMHTe TOIUIIHU
pa3Xxoau Ha BCsKa ycIyra ceé CyMHpaT M c€ pasfeisaT Ha oOums obeM Ha yciyraTa
(TakcyBaH 00eM), 3a /1a ce MOJIy4YH €IMHUYHATa CTOMHOCT Ha yciayraTa. ToBa U3UUCIIEHHE
Ce U3BBPIIBA MIOOT/AETHO 32 BCSIKA FOAMHA.

© Ecorys South East Europe — 2016 r. 3a0paHsiBa ce BB3IPOU3BEKIAHETO O3 pa3pelicHue.
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H3Banka 43 (Tbproecka Taiina)

S01 On-net calls

S02 Originating calls to OLO

S03 Terminating calls from OLO

S04 Originating international calls

S05 Terminating international calls

S06 Transit calls

S07 Calls to special numbers

S08 Internet access

S09 Retail local leased capacity

S10 Retail long distance leased capacity
S11 Retail International leased capacity

S12 IPTV

S13 Wholesale local leased capacity

S14 Wholesale long distance leased capacity
S15 Wholesale International leased capacity
(mpoabKEeHHE)
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S01 On-net calls

S02 Originating calls to OLO

S03 Terminating calls from OLO

S04 Originating international calls

S05 Terminating international calls

S06 Transit calls

S07 Calls to special numbers

S08 Internet access

S09 Retail local leased capacity

S10 Retail long distance leased capacity
S11 Retail International leased capacity

S12 IPTV

S13 Wholesale local leased capacity

S14 Wholesale long distance leased capacity
S15 Wholesale International leased capacity
(mpoabiKeHNne)
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S01 On-net calls

S02 Originating calls to OLO

S03 Terminating calls from OLO

S04 Originating international calls

S05 Terminating international calls

S06 Transit calls

S07 Calls to special numbers

S08 Internet access

S09 Retail local leased capacity

S10 Retail long distance leased capacity
S11 Retail International leased capacity

S12 IPTV

S13 Wholesale local leased capacity

S14 Wholesale long distance leased capacity
S15 Wholesale International leased capacity
(mpoabiKeHNne)
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S01 On-net calls

S02 Originating calls to OLO

S03 Terminating calls from OLO

S04 Originating international calls

S05 Terminating international calls

S06 Transit calls

S07 Calls to special numbers

S08 Internet access

S09 Retail local leased capacity

S10 Retail long distance leased capacity
S11 Retail International leased capacity

S12 IPTV

S13 Wholesale local leased capacity

S14 Wholesale long distance leased capacity
S15 Wholesale International leased capacity
(mpoabiKeHNne)
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S01 On-net calls

S02 Originating calls to OLO

S03 Terminating calls from OLO

S04 Originating international calls

S05 Terminating international calls

S06 Transit calls

S07 Calls to special numbers

S08 Internet access

S09 Retail local leased capacity

S10 Retail long distance leased capacity
S11 Retail International leased capacity

S12 IPTV

S13 Wholesale local leased capacity

S14 Wholesale long distance leased capacity
S15 Wholesale International leased capacity
(mpoabiKeHNne)
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S01 On-net calls

S02 Originating calls to OLO

S03 Terminating calls from OLO

S04 Originating international calls

S05 Terminating international calls

S06 Transit calls

S07 Calls to special numbers

S08 Internet access

S09 Retail local leased capacity

S10 Retail long distance leased capacity
S11 Retail International leased capacity

S12 IPTV

S13 Wholesale local leased capacity

S14 Wholesale long distance leased capacity
S15 Wholesale International leased capacity
(mpoabKeHNne)
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5.3.5. U3UNCJIUTEJIEH JUCT 10. HATFABKH

To3u nuct um3Bexkna HambaBkuTe (mark-ups) BB3 ocHoBa Ha pure LRIC mpexoBute
pa3xo/, 3a JIa M3UUCIAT HENMPEKUTE MPEKOBH M OOIIM pa3xoan. B Hero ce BKIOYBar
CIICJIHUTE Pa3JIeiiu:

Pa3znen 10.01: Henpekn MpekoBU M 001IM Pa3Xoau

Henpekure pa3xoau U TAXHOTO pasNpeleiIcHUE MEKIY MPEXKOBHU Pa3XOdH, pa3sXonu IO
TBPrOBCKa JEHHOCT Ha JIpeOHO W OOIM pa3Xxoau ce B3emar oT JucT 5. Hempexure
pasxou Cce MPEU3YMCIIABAT B €BPO.

H3Banka 44 (Tbproecka Taiina)

Cost category Total cost (EUR) Network costs Retail costs Ccommon costs

Buildings

Utilities

Insurance

Vehicles

Entertainment

Salaries, wages and benefits

Seminars, conferences and training

Travel and subsistence

Materials

Marketing and Sales costs

Consulting costs

Bad debts

Other Taxes

Consumables

Transportation and Postage

Other expenses

TOTAL 44,637,922 8,580,159 25,243,326 10,814,437

Paznen 10.02: Hapg0aBkm 3a Bb3CTAHOBSIBAHE HAa HeNpeKHTe MPeKOBH M 001U
paszxoau

Ha,[[6aBKI/ITC CC U3YUCIIABAT U PASNPCACIIAT IIOCIICA0BATCIIHO:

= Henpexu mpexoBu pazxonu. Te BKIIOUBAT BCUYKU MPEKOBU Pa3X0aH, KOUTO HE
ca MNpSKO CBBP3aHU C OTAEIHU AaKTHMBM M IOpaAM TOBa HE Ca BKJIIOYEHU B
TOAMIITHUTE Pa3X0au 3a MpekaTa B IUCT 9. OcTOMHOCTABAaHE HA yCIIyraTa.

c= OOmm pasxonu. Te BKIIOUBAT BCHYKM PEKHUHHU PA3HOCKH, KOUTO CE€ CITOJEIST
MEXKIy MpexoBaTa JEWHOCT H ThProBcKata JeHHOCT Ha ApeOHo. 3a
M3YHCIIABAHETO Ha HaJl0aBKaTa ce€ B3e€Ma camo JCITbT, OTHACAIL CE 0 MPEKOBUTE
pasxoju.

© Ecorys South East Europe — 2016 r. 3a0paHsiBa ce BB3IPOU3BEKIAHETO O3 pa3pelicHue.
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H3Baaka 45

Mark-ups 2015 2016 | 2017 | 2018 | 2019 |

2020

Direct network costs 129,048,580 136,784,108 | 145575714 | 155,216,161 | 165,295,335 [ 176,320,346 |

Indirect network costs 8,580,159
Total network costs 137,628,739
Common costs (allocated to network) 2,743,348
Total network costs & share of common costs 140,372,087
Indirect network costs as a % of annual network costs 6.6%
Common cost as a % of total network costs 2.0%

5.3.6. U3UUCJMUTEJEH JHUCT 11. PA3XO/I1 3A EJUHHUILIA YCJOYTA

To3u muct m3Bexnaa crowHocture 1Mo Meromukute , LRIC+* m ,unctu LRIC* um mma
CIIETHUTE Pa3IeIn:

Pa3znen 11.01: MpexoBu LRIC u Hax0aBKu 110 ycayru
To3u paznen nzuucnssa enuanuante LRIC+ pa3zxonu 3a Besika yciyra.
Paznen 11.02: Yuctu LRIC pa3zxoau

To3u pasgen wmzumcnsBa uyucture LRIC pasxomm 3a Bcska ycmyra. Yumcrture LRIC
pasxoau ce AedUHUpAT KATO pasziidKa MeXAy oOImms o0eM Ha MPEXOBHUTE pPa3Xxoau
(MpexoBHUTE pa3Xxoau, KOraTo HUTO €/IHa yClAyra He € OTMajHaja) u oomms obeMm Ha
MPEKOBUTE Pa3Xo/in, KOraTo JaJieHa yCllyTra He ce MPeI0CTaBsl.

B mwpBara Tabnmua oT TO3M pasfen ce M3UUCISIBAT MPEKUTE MPEKOBHU Pa3sXoau Cle[
OTIa/IaHeTO Ha JaJieHa yciyra, msnon3Baiiku (ynkius B Excel, Hapeuena Data table
(Tabmuna ¢ gannu). Ta3u QyHKIUS MOBTaps U3YUCICHUETO B IBbPBUS pea OT Tabiumara
32 BCHUUYKM pE€IOBE, KaTO M3IOJI3BA 3a MapaMEeTpU CTOMHOCTUTE B I'bpBaTa KOJOHA. 3a
BCEKH peJl T B3eMa CTOMHOCTTa OT IMbpBaTa KOJOHA B M30paHaTa napamMeTbpHa KJIETKa U
CJIeJl TOBA B JIPYTUTE KJIETKU Ha CBIIMS PEJ MOCTaBs ChbOTBETHUTE PE3YJITAaTU OT IbpPBUS

pen.

B Tto3m cnydait mapamerwspHata kinerka € C138, a ¢gopmynure Ha THpPBUA ped OT
Tabnuuara ¢ JaHHM TOKa3BaT OOIIUTE TOAMIIHU MPEXKOBU Pa3XxOdu 3a BCSKa TOJWHA.
Oyuknusta Data table mocraBs B mapamerspHara kietka C138 enHa mo eaHa BCUYKH
MMEHa Ha ycnyru (IbpBaTa KOJOHA OT Tabnwiara ¢ faHHu). B Tabnuma 2.02 ce mocrass
CTOHHOCT Ha oOema Hyna 3a yciyrara B kierka C138 na nuct 11, koero o3HayaBa, ue
cien ToBa (opMmyiara B IIbPBHSA peJ Ha TaliWIaTa ¢ JaHHW H3YHCISIBA MPEKOBHUTE
pasxoaM ciiefl OTMAJaHeTo Ha yciyrara (OOIIMTe TOIWIIHHA MPEXOBU Pa3XOIH, KOTATO
o0embT Ha ycmyrata € HyJa). CTOWHOCTHUTE B IBPBUS pell OT TabiauIaTa ¢ JaHHU
MOKAa3BaT IbJIHUTE MPEXKOBU pa3xoau (0OIIMTE TOAUIIHU MPEXKOBU Pa3XoaH 3a yCiayra ¢
uMme None, KOeTo 03Ha4yaBa, ue HUTO €/IHA yCIIyTra He € ¢ 00eM, paBeH Ha HyJa).

B®B Bropata Tabnuia ot pasaena ce usuucnasar ynctute LRIC pasxoau, kaTo nzBaxaar
VH/IMBUYAJTHUTE CTOMHOCTH Ha YCIyTUTE (MPEKOBH Pa3X0Iu CJIe]] OTHaJaHe Ha yCIyra)
OT CTOMHOCTHTE Ha yciyraTa ¢ uMe None (0T IbJIHUTE MPEXOBU Pa3X0Ou).

B Tperara u nocnenna tabnuua ce usuncasBar enuHnyHute yuctu LRIC, kato uucture
LRIC pa3xoau ce pa3aenar Ha 00eMHUTe Ha yCITyTUTe.

86



[Mpuiaoxkenne kpm Pemenue Ne 165/15.03.2016 r. na KPC

H3Baaka 46a

Code |Service 2015 2016 2017 2018 2019 2020
None  |None 129,048,580 136,784,108 145,575,714 155,216,161 165,295,335 176,320,346
S01 On-net calls 128,789,301 136,525,660 145,316,817 154,955,358 165,049,659 176,102,095
S02 Originating calls to OLO 128,939,252 136,666,667 145,448,690 155,077,708 165,153,394 176,178,175
S03 Terminating calls from OLO 128,864,554 136,596,383 145,383,056 155,017,729 165,107,223 176,153,706
S04 Originating international calls 129,003,346 136,738,289 145,529,153 155,168,650 165,248,476 176,276,996
S05 Terminating international calls 128,987,456 136,722,652 145,513,595 155,152,669 165,235,382 176,269,004
S06 Transit calls 128,975,470 136,689,107 145,435,885 154,984,084 164,874,221 175,669,045
S07 Calls to special numbers 129,048,574 136,784,102 145,575,708 155,216,156 165,295,330 176,320,342
S08 Internet access 123,060,391 130,076,263 138,057,854 146,743,709 156,401,072 166,994,994
S09 Retail local leased capacity 127,740,945 135,391,627 144,093,522 153,637,027 163,610,141 174,521,530
S10 Retail long distance leased capacity 127,513,460 135,105,298 143,562,075 152,948,086 162,618,383 173,188,726
S11 Retail International leased capacity 128,722,086 136,454,144 145,242,134 154,881,145 164,958,751 175,984,274
S12 IPTV 129,013,444 136,737,005 145,516,537 155,142,819 165,207,995 176,217,228
S13 Wholesale local leased capacity 128,941,493 136,670,191 145,454,605 155,087,303 165,158,019 176,174,595
S14 Wholesale long distance leased capacity 128,982,507 136,710,521 145,485,188 155,112,710 165,171,361 176,173,012
S15 Wholesale International leased capacity 129,000,557 136,735,646 145,526,792 155,167,098 165,246,111 176,275,111
End End of list 129,048,580 136,784,108 145,575,714 155,216,161 165,295,335 176,320,346
HN3Baaka 460

Code [Service 2015 2016 2017 2018 2019 2020
S01 On-net calls 259,279 258,448 258,897 260,803 245,676 218,251
S02 Originating calls to OLO 109,328 117,440 127,023 138,453 141,942 142,171
S03 Terminating calls from OLO 184,025 187,725 192,657 198,432 188,112 166,640
S04 Originating international calls 45,234 45,819 46,560 47,511 46,859 43,350
S05 Terminating international calls 61,124 61,455 62,119 63,492 59,953 51,342
S06 Transit calls 73,110 95,001 139,829 232,077 421,115 651,301
S07 Calls to special numbers 6 6 5 5] 5 5

S08 Internet access 5,988,189 6,707,844 7,517,860 8,472,452 8,894,264 9,325,353
S09 Retail local leased capacity 1,307,635 1,392,481 1,482,191 1,579,133 1,685,194 1,798,816
S10 Retail long distance leased capacity 1,535,119 1,678,810 2,013,638 2,268,075 2,676,952 3,131,620
S11 Retail International leased capacity 326,494 329,964 333,580 335,016 336,584 336,072
S12 IPTV 35,136 47,103 59,177 73,342 87,340 103,118
S13 Wholesale local leased capacity 107,087 113,917 121,109 128,858 137,316 145,751
S14 Wholesale long distance leased capacity 66,073 73,587 90,526 103,451 123,974 147,335
S15 Wholesale International leased capacity 48,023 48,461 48,922 49,063 49,224 45,235
End End of list 0 0 0 0 0 0
H3Banka 468

BGN
Code Service 2015 2016 2017 2018 2019 2020
S03 Terminating calls from OLO | 0.001223 | 0.00126 | 0.00129 [ 0.00130 | 0.001213 | 0.001146
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6. SAKJIIOYEHUE

B Ttabmuua 7 ca mpeAcTaBeHM pa3xOJOOPHEHTHUPAHHUTE IEHU 3a MHHYTa 3a yciayrara
TEPMUHUpPAHE Ha TJIACOBU TMOBUKBAHUS BBB (PUKCHpaHa Mpexka, ONpe/Ie]eHn Bb3 OCHOBA
Ha pa3xoauTe Ha edekTuBeH oneparop u uzuucienn upe3 pure BULRIC moxena na KPC,
KaTo ca B3€TH NpeaABUA U npomeHeHuTe napamerpu Ha WACC.

Tadauna 7 - Pa3xo100prMeHTHPAHU IEHU 32 TEPMHUHHPAHE HA IVIACOBHM MOBHMKBAHUSA
BbB (pukcupana mpexka Ha MEO, cbriacHo nannure ot Excel ¢aiina, cpabpikam

ThPrOBCKHU TailHH

2016 2017 2018 2019 2020
Yuctu LRIC uenn B EUR | 0.00065 | 0.00066 | 0.00067 | 0.00062 | 0.00059
Yucru LRIC nenn 8 BGN | 0,00126 | 0.00129 | 0.00130 | 0.00121 | 0.00115
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IIpunoxenne 1: Mugopmanus 3a BXOAHHM JAaHHU HA MoJeJa 3a cueHapuii MEO

HacrosmoTto NPUIIOKCHUC OIINCBa OCHOBHUTC H3TOYHUIIM Ha HOAaHHHU 3a BXOJHHUTC

AONIYCKAaHUA Ha pa3xogHusaA MOJCII. I/ISTO‘IHI/IHI/ITG CC IIOCOYUYCHU C MpelpaTrKa KbM

CBbOTBCTHUA JTUCT U Ta6nnua HJIK pa3aci B JIUCTA.

Paooren Bxoxun
Paznen HN3TO0UHMK
JHUCT aanHu/lomyckanus

B B1 [Tazapen nst ,,Base | M3unciieH OT NpeacTaBEHUTE OT

case” MpEeANpPUITHITA TaHHH, 32 1a OTpa3u Ma3apHUs
ST 32 ,,0a30BUs CIieHapuid”
B Bl [Tazapen ns1 MEO | Onenka Ha Exopuc 3a eextuBeHn mamao,
OasupaHa Ha Opos HA YYACTHUIIUTE Ha TMasapa.

B Bl Cpennonpereriiena | WACC - npoMeHHU B mapaMeTpUTe HA
LIEHA Ha KamnuTaia CpEeIHOIpETErICHATa [IEHA Ha KaluTaa,
(WACC) W3JIOKEHU B TJIaBa 2 OT HACTOSIIHUS JJOKYMEHT.

B B1 I'ogumina VYcpenHeHa ot peICTaBEHUTE OT
TEHJCHUUA B LICHUTE | MPEINPUATUATA JaHHU
Ha aKTUBUTE

B B1 T'ogumrna JlaHHM, IpEeIOCTaBEHU OT NPEANPUATHATA
TEeHJICHLIUS Ha
WHCTaJallMOHHU
pasxoau

B B1 T'ogumrna JlaHHM, IpEeIOCTaBEHU OT NPEANPUATHATA
TEeHJICHLIUS Ha
ONepaTUBHU
pasxoau

B Bl Kanuranusupanu Onenka Ha Exopuc — 3a aHaniu3 Ha
WHCTaJAIMOHHU YyBCTBUTEITHOCTTA BHX JIUCT D
pasxoau

B B1 Tpadux B Onenka Ha Exopuc — 3a aHanu3 Ha
HATOBApEHUS Yac YyBCTBUTEITHOCTTA BHX JIUCT D
(Busy hour traffic)

B B1 Koeduruent na Ouenka Ha Exopuc — 3a aHanu3 Ha
CIIOJICIISIHE YyBCTBUTEIHOCTTA BHX JIUCT D

B Bl HaroBapenu nuu B JlaHHM, Ipe10CTaBEHN OT NPEANPUATHATA

roguHaTa (Bussy
days per year)
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1.01 Tenedonnu nuuuu — | JlaHHU HA NIpeANIPUATHATA
chOpaHu TaHHU

1.02 ADSL & onTuka — JlaHHU Ha IpEeANpUATHATA
chOpaHu TaHHU

1.03 IPTV — cr0panun JlaHHM Ha IpeanpUITHATA
JTAaHHU

1.04 JInnuy nox Haem Ha | JlaHHM Ha NpeaUPUATHATA
IpeOHO — chOpaHu
JTAaHHU

1.05 JIlunuu nox HaeM Ha | Ouenka Ha Exopuc — 3a aHanu3 Ha
eapo — cbOpaHu YyBCTBUTEIHOCTTA BUX JIUCT D
JTaHHU

2.01 O6eM Ha Tpaduka JlaHHU Ha TIPEANPUATHSTA

2.02 [Tazapen ns1 ,,Base | M3uncien Ha 6aza TaHHU Ha IPEANPUATHSITA
case”

2.05 ®daxropu 3a YcepenHeH oT JaHHU Ha IPEaIpUATUATA
HETaKCyBaH Tpa(uk

3.01 BHE x»M Mbps Honyckane - 64kbps riiacoB kaHan
npeoOpasyBaiig
daxTop

3.02 Tabnuua 3a Onenka Ha Exopuc Ha 6a3a naHHHM Ha
MapuUIpyTU3aLus — NPEaNpUSATHITA.
MPEKOBU €JIEMEHTHU

3.03 Tabmma 3a Onenka Ha Exopuc Ha 6a3za naHHU Ha
MapLIpyTU3aLus — MPEANPUATHITA.
IPEHOC

3.04 [IpoexTupane Ha JlanHu Ha npeanpusITUITa (IPOEKTHUS
€JIEMEHTHUTE Ha KaIamuTeT € aJantupad KbM Mbps),
MperKaTa JOITBJIHEHH ¢ olleHKa Ha Exopuc.

3.05 [IpeHOCHM BpB3KHU JlaHHM Ha TpeAnpUSATUSTA, TOIMBJIHEHU C

oneHka Ha Exkopuc.

3.06 Cpenno uznonsBane | Ouenka Ha Exopuc.
Ha NPEHOCHO
o0opyaBaHe

3.07 IIpoexTHu Onenka Ha Exopuc, 0azupaHa Ha JaHHU Ha

napaMeTpH Ha

npenmnpusTre/oneparop XXX (mvpeoscka
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PHUHITOBETEC

matiina), anpokcuMupanu kM [P MpexoBara
TOIIOJIOTHS Ha MOZEIIa

4.01

Pasxon Ha enuHnna

Onenka Ha Exopuc, 6azupana Ha
MPUIOKUMHUTE TaHHH HA TPEATIPUITHATA 32
pa3xon Ha enuHuIa. [lokynHaTa 1eHa e
KOpUTHpaHa 3a Jia ChOTBETCTBa HAa Mbps, Ha
100 BHE uau ma 1000 aboHnara.

5.01

Henpeku pasxonu

JlaHHU OT Te3U NpPEeaNpUsATUs, KOUTO ca
npeaoCTaBUId NOAXOAAIIN JaHHU, HO
MarabupaHu 3a ChOTBETCTBUE C Malada Ha
0a30BHUsI CIICHAPHIA.
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