AoknAn

Ha ynpaButeante Ha “KuMumnekc - Tuproews u Siusumr’ 004, Codust no unen 262u ot
TbProBCKUS 3aKOH BbB BPb3Ka C BAMBaHe Ha “KuMuMmnekc - Tuproena v NvannHr” oog,
Copus ("KnMumnexc - Toprosust w Jluauur’) B "Bb/rapcka  TenekoMyHUKaUMoOHHa
komnaHua” Afl, Codus ("ETK")

Ha 27 mait 2008 r. mexay BTK u Kumumnekc — Teproeus v fiusuHr e noANUcaH NpoeKkT Ha
A0T0BOP 33 BNMBAHE B CLOTBETCTBUE C pasropeabuTe Ha uneH 2624 u ci. or Toprosckna
3akoH ("moroBopa 3a BAuBaHe”). Lenta Ha HacToswms AoKNaa e pa ce npenacTasu
noApobHa NpaBHa M MKOHOMWYeCKa 060CHOBKA Ha BAvBaHeTo,

1. Npasun acnexkTu Ha BAMBaHETO.
1.1. Crpauu:
1.1.1, “"Bwarapcka TeNeKOMYHNKaUMOHHA KoOMaHun"” Af]:

&) npasHa ¢opma: aKUHUOoHepHo ApyXecTso;

6) cepanmue w aapec Ha ynpasnenue: rp. Codms, paiton “KpacHo ceno”, 6yn. “ren.

TornebeH” N? 8;

B) TbProBCKa_ perucTpauws: BrWCaHO B TbproBckuMs  perucTbp KbM AreHuusTa no
BrivceaHusTa ¢ EMK 831642181;

r) kanuran: 288 764 840 (Apecra ocemgecet u oceM MUrvoHa CeAeMCTOTHH LIeCTAeCeT M
HETUPW XWUNAAM OCEMCTOTUH W yeTupuaecer) Nesa, pasfeneH Ha 288 764 840 (asecra
oceMAeceT M OoceM MUAUOHA CEAEMCTOTWH WeCTAeceT W HeTUPU XUASRAW OCEMCTOTAH M
ueTupuaeceT) 6poa NOUMEHHN GE3HANANYHM aKUMM C HOMMHANHA croitHoct 1 (eauH) nes;

A) npeaMeT Ha _aekHOCT: u3rpaxcaaHe, wusnonssaHe W noAAbPXaHe Ha o6LEeCTBEHW
AANeKoCLOBLUMTENHN  MpexM Ha TepuTopusTa Ha Penybnuka BbArapua, Kakto u
npefocTassHe Ha AaneKoCLOGWMTENHU U UHBOPMALIMOHHK YCnyru, U ycnyru, CBbp3atu ¢
Paauc 1 TENEBU3NOHHO DasNPOCTPAHEHME Upe3 TAX, KaKTo U MOGUAHWM U KIETbUHW
AanekocboBIUUTeNHM  yConyr;  npefocTagsHe  Ha MeXxayHapoAHu  ofwecTBeHu
AANEKoCLOOWMUTENHN  yCnyrW;  umarpawgaHe Ha o6ocobenn MpeXW; TBProBCcKH,
WHXXEHEDWMHIOBUM M MaApPKETUHIOBM  TPOM3BOACTBEHU ABAHOCTW, CBbp3aHW C
AanekoCcboblWEeHUnTa; CneguTopeKka AelHOCT 3a co6CTBEHM HYX/AW; XOTENUePCKU YCayru,
PECTOPAHTLOPCTBO WM TYPUCTUYECKM YCIyrM;, WM BCAKA Apyra Tbproscka ageiHocr,
He3abpaHeHa oT 3aKkoHa;

€) CUCTeMa Ha ynpasneHue: AByCTeneHHa CUCTeMa Ha ynpasneHue;
) npeactasures: BepHap XaH Jliok MockeHu, UsnbiHKTENSH AUPeKTOop.
1.1.2. "KnmumMnexc — Tbprosua n SiusvuHr” ooa:

a) npagHa opMa: APYXECTBO € OrpaHNUEHa OTFOBOPHOCT;

6) cenanvile v aapec Ha ynpaBneHue: rp. Codms, paiioH “Tpuaauua”, 6yn. “BuTowa” N¢
26;

B) TbProBCKa perucrpauvs: BrAMCAHO B THProBCKMA perucrbp KbM AreHuuaTa no
BNWcBaHuaATa ¢ EMK 121219500;

r) Kanutan: 2 845 400 (aBa MWIMOHA OCEMCTOTUH yeTupuaecer WM ner xunsan u
YEeTUPDUCTOTUH) neBa, pasfeneH Ha 28 454 (ABajecer w oceM XunSAM YETMPUCTOTUH
NeTAECeT WU YETUPK) BPOA APYXECTBEHM Asina, BCEKM Ha CTOMHOCT oT 100 (cTo) nesa;

A) DNDE/IMET HA AeWHOCT: BLTPEWHa W BbHIWHA THPIOBMA, OTAABaHe Ha ABLNroTpaiHu
MaTEpUanHu akTTUBU NOA AUSMHF, KOHCYNTAHTCKM YOIyru W eKCrepTM3n Mo (vHaHCoBa
AGMHOCT, MAPKETUHT, (MHAHCOBO U THPrOBCKO MPEACTABMTENCTBO W NOCPEAHUUECTBO Ha




GLArapcky ¥ UYKAECTPaHHW /Wua B CTpaHata v uyK6MHa, BbTPEWHa Thproeus W
BCSIKAKBa APYra AEMHOCT, KOATO He e 3aBpaHeHa oT 3aKoHa;

X) NpeactaBuTeni: AnexcaHabp Bacunes Aumutpos, CraHucnasa AvMuTpoea ApHayfoBa
v Teoaopa lNeopruesa MuxaiAnosa, ynpasuresnn.

1.2, ®opma Ha npeobpa3ysaHeTo

N3bpaxaTta Qopma Ha npeo6pasyBaHe € BAMBaHe N0 CMUCHLIIA Ha uneH 262, anvHes 1 Ha
TbProBCcKUs 3aKOH. B pesyaTat Ha B/MBAHETO BCUMKM aKTUBM W Nacusy Ha KumuMnekc -
Toprosua W JIM3uHr  npemuHaBsat ebpxy BTK, koeto craea HEroB yHuBepcaneH
npasonpuemMHuK, a KummuMnekc - Teproeus 1 JIN3MHr ce npekparTAsa 6e3 nuKBMAAUMS NPU
ycnosusita Ha 060 npaBonpueMcTso. Mpu n3bopa Ha BAUBAHETO KaTo tpopma Ha
npeoGpasysaHe Ha JABeTe ApyXecTea NPUOPUTETHO Ca B3eTW NPpeasuAa cnepHuTe
nonoXeHus:

— CrnaspaHe Ha BCUYUKKM npasHu U perynatopHu w3nckesaHvsa B TenekoMyHUKaLuHUOHHUA
CeKTop W M3NCKBAHUATA U npenopbKuTE Ha EBpOl‘IeI‘;ICKMH Cbl03;

_  zana3sade Ha No3uuUWUTE Ha axuvoHepuTe B BTK, BKIKUUTEAHO obwara CToOMHoCT
Ha aKuuuTe; KakTo 1

—  MUHWMM3MpaHE Ha pasxoAuTe 3a NPecTPYKTyMpaHe.
1.3. MpoexT Ha AOroBsop 3a B/INBaHe

MpoexTsLT Ha AOroBOpa 32 BAWBaHE € noanucaH mexay BTK n KumunmMnekc - Touproeusa
JIvauHr Ha 27 Maii 2009 r. v e W3roTBEH MNpy criassaHe Ha npeasuaeHaTa B uneH 262e ot
TobproBckuUs 3aKoH opMa Ha AeHCTBUTENHOCT Fipu ChasBaHe Ha BCUYKY USUCKBAHUS KbM
HErosoTo CbAbPXaHWE, NOCOUEHW B HNEH 262%, anuHes 2 OT TbproBCKUA 3aKOH.
NpoekTsT Ha AOroBopa MNOANEXW Ha ogo6peHue OT 3aMecTHUK-NMpeAceAaTens Ha
KoMucusiTa 3a (hHaHCOB HaAa3ep, PbKoBoARwU ynpabnexue "Haa30p Ha WHBECTUMUWOHHATA
[IeiHOCT” B CLbOTBETCTBME C WNeH 124, anuHen 1 oT 3akoHa 3a Ny6ANYHOTO NpeanaraHe Ha
UESHHN KHUXKA,

1.4. JlynNca Ha CLOTHOLIEHWE HAa 3aMAHa

Mopaan cneunukuTe Ha NPEABWKAAHOTO BNMBaHe He e NpeaBUAEHO CbOTHOILEHWE Ha
3aMsaHa. MpuuMKMHUTE 33 TOBa Ca CefHHTE:

—  Ycnoeue 3a OCbLUIECTBSIBAHE Ha AEWCTBUATa NO BAWBAHETO & BTK Aa 6b4e BnNucaHo
B ThProBCKUA PeruCTbp KaTo eAHONUYEH CcOBCTBEHMK Ha KanuTana Ha Kumumnekc -
Tuproeusi U Jinandr, npuTexaBall 100% oT gsnoseTe Ha npeobpasyBawoTo ce
APYXECTBO;

— YneH 2637, annHes 3, napeueHue 3 BLB BPb3KA C uspeueHun 1 n 2 oT TbproBCKKA
33KOH pernaMeHTUpaT, 4e Npyu BAMBaHe Ha EAHOAMYHO TbProBCKO APYXECTBO B
eAHONUYHWA COBCTBEHMK Ha HErobus Kanutan He ce onpeaenst ¥ MNpoBepsiea
ChOTHOLWEHWE Ha 3aMAHa;

— TobproBCKUAT 3aKOH W3KCKBA ha 6bge HanpaBeHo yB&/IMYeHMe Ha KanuTana Ha
npweMawoTo ApYXecrso, caMo ako e HeobxoauMo TO Aa U3aaea HOBW aKuKK,;

—  Tobil KaTO BAMBAHETO HAMa Aa joBeje A0 yBenuuasaHe 6poA Ha akuuoHepuTe 8
npuemawoto apyxecrso (BTK) wiv o npoMaHa B CbOTHOILEHWETO Ha aKuuuTe,
KOMTO Te MpUTEXapBaT B HEro, HAMA A3 € HeobX0AUMO NpUeMalloTo APYXECTEo Aa
eMUTMpa HOBW aKuuu, a Fopaau TOBa HAMA W 3aAb/KEHWE 3a yBejinyapaHe Ha
Kanurtana;

— Unen 2616, anuHen 3 u uneH 262y, anuHes 3 ot TbproBCcKMA 3aKOH BbBeMHar
3abpaHy 3a npuaobrBaHe Ha aKuuu W yBenuuansaHe Ha KanuWTana Ha NpWeMalLloTo
apyxecrso (BTK) B ciyvaute, Korato To npuTexasa akiuuW (asnose) B
npec6pa3yBawioTo ce APYXECTBO (KnmumMnekc — Tbprosua v Nnaunr).




C ornea Ha ropensnoXeHoTo, B HACTOSLUMS OKNAA HE Ce pasriexaaT BbApocy, CBbp3aHu
ChC CLOTHOLIEHWETO Ha 3aMsHa, NpoBEpKa Ha NpeoBpa3yBaHETo, NpefaBaHe Ha aKLMW Ha
YNBAHOMOLIEH Aeno3uTap no 4. 2624 0T ThProBCKWA 3aKOH, OLEHKa Ha aKTUBUTE, KaKTo
Y AaHHU 32 MMYLLECTBOTO, NPEMUHABALLO0 KbM NPUEMALLIOTO ApyXecTso (BTK).

1.5. PerynatopHm paspelueHusn

CurnacHo AeicTBaLLOTO 3aKOHOAATENCTBO CAeNnKaTa He nonagda B o6xBaTa Ha 3aKoHa 33
3aliuTa Ha KOHKYpEeHUUATa, Tbid KaTo, 32 Aa € Hanvue KOHUEHTpalUMs Ha cronadcka
AehHocT, e HeobGXoawMo npuaoGuBaHe Ha KOHTPOJNT BBLPXY HE3asHCWMMC [pYKeCTBO.
BnuBaHETO We ce oCbIIEeCTBU eapa cnej Kato BTK 6bae BHUCAHO B TbBRIOBCKWS PerucTbp
KaTto efHonuueH coBCTBeHUK Ha KanuTana Ha Kumumnexkc - Toproeusa ¥ JIN3WHT ¥ B Tasu
BPL3Ka NOCNEAHOTO HAMa [1a € HE3aBUCUMO ADPYXKECTBO OT KOHKYPEHTHONpaBHa rnegHa
Touka, Mo TO3n Ha4yvMH BAMBAHETO HAMa Aa BOAM 40 YCTaHOBABAHE Ha KOHTPOA WK
3acunsaHe Ha Be4ye ycCTaHOBEH KOHTPOA. KOHKYPEHTHWUTE perynatopHu opraHu B
Bwnrapua v EBponeiickus cbioa enHO3HaYUHO fipveMar, ye He e Haluue KOHUEHTpauua M
He ce AedopMupa nasapHaTa cpeaa npu NPexsbpiaaHua U NpUaobKUBaHMA Ha AKTUBK u
npaga MEXAY MPEANPUATUA, KOUTO Ca YNEHOBE Ha egHa MKOHOMMWUEecKa rpyna v He ca
HelaBucumu. B Taau Bpb3ka TpaHcopMauuuTe Ha ApyxecTea BBTPE B egHa
MKOHOMWYECKa Tpyna He BOAAT A0 NPOMAHa B KOHTPON@ W CbINacHO NpaKTukaTta Ha
KomMucuata 3a 3aliMTa Ha KOHKYpeHUusTa ("K3K”") He npomeHsT nasapHata cpeaa. C
OrNeA Ha ropHoTo He e HeoGX0AMMO nofyuyasaHe Ha paspelueHue oT cTpaHa Ha K3K no
CMUCbNa Ha 3aK0Ha 3a 3allnTa Ha KOHKypeHUuaTa.

Apymv perynaTopHuy paspeweHrs 3a oCbLIECTBABAHE HA BAWBAHETO He Ca HeobXoanMu.
1.6. Pewetlnn 3a BAMBaHeTO

BnusaHeTo We 6bae MasbLpweHo caMo B chyuaii, ue o6LWOTO cb6paHye Ha akuuoHepuTe
Ha BTK 4 eAHONWUHUA COBCTBEHMK Ha KanwuTana Ha KuMumnekc ~ Teproeua u JluauHr
fIPMEMAT pelleHWUst 33 TOBa BNMBAHE M OACOPAT CKNIOYEHWS NPOEKT Ha ACroBOp 3a
BfvBaHe. YCNOBWE 33 BAMBEHE B CWNA HA peEWEHUATa Ha o6WoTo cbbpaHue Ha
aKynoHepute Ha BTK U eaHoAUYHMA COBCTBEHMK Ha KanuTana Ha KumuMnexc - Teproaua
v Jluaunr e BTK aa 6bAe BAMCAHO B Thproeokus PervucTbp Xaro egqHonUYeH cobCcTReHUK Ha
KanuTtana Ha KuMmmMnexc — Teproeus 1 AM3UHT.

1.7. BniucBaHe Ha BAMBAaHETO

Npeo6pasyBaHeTo Lile MMa AeHCTBUE OT AaTaTa Ha BNWCBaHE Ha BAMBAHETO B TbProBCKUS
PEruCTLP CbrNacHo pasnopeabarta Ha uneH 263, anuHes 1 oT TbpProBcKWs 3aKoH. 3a
HenuTe Ha CYETOBOACTBOTO MOMEHTBLT, OT KOWTO AedCTBMATa Ha npeobGpa3yBalloTo ce
apyxecreo (KuMumnekc - Tbproeus w JIM3MHr) ce CMATAT 3a UIBLPIUEHU 33 CMETKa Ha
npueMalloTo Apyxecrso (BTK), we 6bae rno-paHHaTa or cneaHwTe Aatv: (a) AaTtaTta Ha
npeofpasysaHe CLrNAcHO uneH 263, anuHes 1 oT TbprosckusA 3aKkoH; wunu (6)
AOCNEAHUA KaneHAapeH AeH Ha Mecela, fpe3 KOWTO ce 1oAaBaT BCUMMKM M3UCKYyeMM
AOKYMEHTM 32 BMMCBaHe Ha B/IMBAHETO B TLProBCKUS PETUCTDP.

2. NxoHOMHUYeCK! M (PUHAHCOBY ACTIEKTU Ha BAMBaHETO.
2.1. UIKkoHOMUYEeCKU aHann3

TenekoMyHUKALMOHHUAT CEKTOP & cpea Haii-AMHaMUUYHO Pa3BMBAlLUs CE B WKOHOMUKATA
Ha CTpaHara rpes nocneiHuTe FOAUHU, OTAMYABALY Ce CbC CUHA KOHKYPEHLMUA U WMpoKa
rama Ha npeanaravure ycnyru. Toea € CeKTOPbT, 32 KOTO Ce o4aKBa Ja NPOALAXKM Aa
HapacTBa C TEMMNOBE, 3HAUWTE/IHO NO-BUCOKY OT PbCTa Ha GpYTHMA BLTPELUEH NPOAYKT Ha
CTpaHaTta, v Npe3 cneaBallyTe roguHM,

OcbujecrssnBane Ha HANOCTHA cTparterusaTa Ha BTK

BnvBaHETO e uvacT oT cTpaTermsata Ha BTK 3a npeepbllaHeTo My OT TeXHONorMuyHa B
KNWEHTCKU  OpUEHTMpaHa, edeKTMBHA M  AMHEMWUYHA KOMNaHMA.  [BAroCpPONHUST
aHraXuMeHT, KoiTo BTK e noeno kuM knueHTuTe, @ fa npenocTass no-go6pun ycnyru Ha
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Mo-HKUCKa ueHa. peaocTaBAHETO Ha eawHHA TEeJIeKOMyHWKaLUKWOHHa ychyra, nog eawH
BpaHA u c eanHeH noaxop e HaYuHBLT, no KkoiTo BTK CriasBa aHraxumeHTa cU KbM
KNUeHTUTE,

lTogobpasane Ha AeiiHOCTTa 1 KayecTsoTo Ha abaiyxeare

OcHoBHa rpuuyunHa, nopagM KoaTo ce Hanara npeobpasybaHeTo, e nogobpaBaHeTo Ha
WUKOHOMUHECKUTE, (UHAHCOBM, OpraHMsauWOHHK W NpaBHK acnekT Ha pAelHocTTa,
U3BbPIIBAHA OT ABEeTe ADPYXeCTBa, KaKTo WM ChIfacyBaHETO Ha TexHWUTe younus C© uen
ocurypaBaHe Ha BTK Ha cuMhHa, KOHKYpEHWTHa nosuuua Ha O6barapckus nasap u
NPEBPBILAGHETO i B MbBKaBa U 6bLP30 pearvipalya Ha Nas’apHUTE M3UCKBaHWA opraHM3aluus,
OpMEeHTUPaHa KbM KIMEHTA M KaYyecTBOTO Ha oBCyxBaHe.,

Onpocrasare Ha cTpyKTypata

Lenta na BnmBaHeTo Ha KuMuMnexc - Tbproeus U Jlusuur B BTK e aa ce nocrurHaT no-
A06pU MKOHOMMUECKU PEIYNTATH YpE3 NOBMLIABAHEe Ha eheKTUBHOCTTa Ha yNpaBneHueTo,
KaKTo ¥ onTMMUsupaHe Ha CTpyKTypata Ha ApyXecTsaTa OT rpynata. BausaHeTo we
AoBEJE A0 ONPOCTABAHE HA CIPyKTypaTa, S/MMUHUpaHE Ha Aybanpawmn ce aeidHocTn u
GyHKUKK, No-406pa OPraHW3auUus Ha YNpaXcHABAHETO Ha AefHOCTTa U Le YNecHW KaKTo
BCEKWHEBHOTO i M3BbLPIWBAHE, Taka ¥ CTPaTerMuecKkoTo i nnaHupaHe. Mo T03WM HauuH
ABArOCPOYHUTE edeKTM Ha BAUBAHETO LWE BKAIOYBAT noaobpeHa e@eKTUBHOCT Ha
(buHaHcosuTe pesynTtaTt Ha BTK U cboTBETHO no-ao6pu neuanbu BCNeaCTBUe HapacTBaHe
Ha CTORHOCTTa Ha APYXEeCTBOTO.

Payuoranuzaijmns Ha npoyecure

BnveaHeTo lue NOANOMOrHe Taka Chluo APYXECTBOTO Aa ONTUMMU3UPE CBOUTE pPasxoan u
napuyHu noTouM upes usbsrsaHe Ha HauucnaBaHe Ha AAC B chenkute Mexay BTK um
Kumumnexc - ToproBua W flmsuur, aa NpunoXxu eauMHHa nporpaMa 3a Ao6po
KOpNopatMBHO ynpasiiehue, Aa CTUMYSIMDa Pa3BUTUETO Ha HOBU NPOAYKTW C BMCOKA
Ao6aBeHa CTOMHOCT, KaKTO M Ja NPUIOXM YyWAECTPaHHUS ONWT B 06NactTa Ha
YNPaBAEHUETO Ha NOAOGHW MHTErpUpaHW CTPYKTYPU B TeNeKOMYHUKaLUOHHUSA cekTop,
YTBbpAMAM ce Ha passuTuTe (UHEHCOBM na3apu. TexHONOrWuHaTa WHTErpauusa u
pauuoraiu3auna Ha rnpouecuTe, KakTo W NpaBUNHOTO CEerMeHTUpaHe Ha AelHoCTTa we
ynecHn BTK pa peanusupa cTparerusta cu 3a opueHTaUMs KbM KNMeHTUTe. Tosa we 6bae
NOCTUTHATO Ypes MpeanaraHeTo Ha HOBWM NPOAYKTM W YCNYru, KOWTO YCNEWwHo Aa
YAOBACTBOPAT HYXEWUTE Ha KNWEHTUTE Mo Hal-eeKTUBHMSA HAUMH.

flo-KkauecTBenun 1 KOMINEKCHN NPOAYKTY U YCyrut

LlenTa Ha ynpaBsieHCKUsA ekun e ype3 MHTErpauusaTa Ha ABETe APYXKECTBa Aa NPEeaNoXu -
MO-KaYeCTBEHU W KOMIJIEKCHW NPOAYKTU W YCNYTM Ha CBOMTE KIMEHTW, Aa CTUMYnWpa
TAXHATA NOSTHOCT U wAeHTHGMKAUMA C edHa edEeKTUBHA W OpMEHTMpaHa KbM pacTex
opraHusauus, npeanarauia eaWHeH NOAXoA KeM KAWeHTa. BnusaHeTo Wwe Gnaronpustcrea
KOHUEHTDUPAHETO Ha APYXECTBOTO BLPXY OTOENN3BaiM pPbCT MasapHU  CErmMeHTH
€/iHOBPEMEHHO C pa3paboTBaHe Ha HOBW, MHOBATUBHA YCNYryW, MPUrOAEHU KbM HyXauTe
Ha KNu1eHTa.

flosmwasaHe Ha KOHKYPEHTHOCTOCOGHOCTTa

Criopea oOyakBaHusiTa Ha YNpaBUTENHWTE OPraHX peopraHWsalWATa Ha CTpyKTYpaTa,
KOATO L€ HacCTLNM C B/MBAHETO WEe A[OBEAe A0 ONPOCTABaHe Ha npouecuTe U 40
CKBCSABAHE HA BPEMETO 3a peakyua KbM nasapa. Bceo6XBaTHOTO YMpaBneHWe, HacouyeHo
KbM Hali-neuenmsiunte AeWHOCTH, LWE NPEJOCTaBM 3HAaUUTENAHO NO-TONAMa BL3MOXHOCT 33
NOBUILABAHETO HA KOHKYPEHTHOCMOCO6HOCTTa Ha BTK M HapacrsBaHe Ha HeitHua nasapeH
AAN, KOETO OT CBOA CTpaHa MHAMPEKTHO e Ce OTpasy no 6naronpusiteH HauuH BLPXY
VHTEpEeCUTE Ha BCUYKW aKUMOHEPU B APYIECTBOTO.

2.2. DUHAHCOB aHaNN3

B pesysnTaT Ha BAMBaHETO KbM npuemawloro apyxectBo (BTK) npeMuHaBa aBToMaTUUHO
LsNOTO MMYWeECTBO Ha KuMUMNEKCe - TbproBuAa U JIM3MHI, NPUTEXABAHO OT HEro KbM




MOMEHTa Ha BNMCBAHE Ha BAMBAHETO B TLProBCKWSI PerucTbp, kato: (a) BCMUKM npasa
BbpXY aKTuBuTe npeMuHasaT KbM BTK; 1 (6) BTK noema 3agbmKeHuATa Mo nacuemTe.

3a “"Knmumnexc r Toprosua un Jivanur” 004:

Cran aBsa ApHayposa,
Ynpapuren
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Aoknan

Ha YNPaBUTeNHUS CbBET HA “BhbArapcKa TENEKOMYHUKALUMOHHA KOMMaHua” A, Cotusa no
uned 262u or TbproBCKMA 3aKOH W YjieH 124, anvHes 2, Touka 2 oT 3akoHa 3a
My6NMUHOTO npeanaraHe Ha UEHHW KHWUXKA BbE BpBb3ka C BAnBaHe Ha “KuMmumrnexc -
Toproeus u Jlusuur” 00/, Codus (“Kumumneke - Teprosus u Jiusunr”) s “Brarapcka
TenekoMyHWKaunoHHa koMnahus” A, Codua (“BTK")

Ha 27 ma# 2008 r. mexay 5TK 1 Kumumnekc ~ Tbproaus 1 JInauHr € nognncaH NpoexT Ha
AOrOBOp 328 BNVMBAHE B CbOTBETCTBME C pasnopenbuTte Ha uineH 2624 v on. oT Tbprosckus
3akoH ("morosopa 2a enueBaue”). Lenta Ha HacToAua AoK1ag € Aa ce npeacrasu
roApo6Ha npasHa W MKOHOMUYECKa O60CHOBKA Ha B/MBAHETO.

1. MNpaBHu acnexT Ha BAUBaHETO.

1.1. CrpaHm:

1.1.1. "BwArapcka TeNeKoMyHWKaLMOHHA KOMNAaHus” AR:

a) npaevxa dopma: akuMoHepHo ApYXecTBo;

6) cenanuiie ¥ aapec Ha ynpasneHue: rp. Cotus, palioH “KpacHo ceno”, 6yn. “[eH.

ToTtneGeH” N? 8;

B) TbproBcka DeruCTpauWA! BRMACAaHO B TobproBCKus PErucTHP KuM AreHUMATE no
BnucBaHusATa ¢ EMK 831642181;

r) kanuran: 288 764 840 (aBecta 0CEMAECET M 0CEM MUNMOHA CefeMCTOTHH LUeCTHSCET U
HETUPY XWUNAAU OCEMCTOTMH U YeTMPUAECET) NeBa, pa3desieH Ha 288 764 840 {nBecra
OCeMABCET M OCeM MW/IMOHE CEAIeMCTOTUH IIECTAGCET M YETUPM XMNAAM OCEMCTOTUH W
“eTMpuzecer) 6poa NOMMeHHU 6E3HaNUUHN aKLUMK C HOMWHANHA CTOMHOCT 1 (eauH) ne.;

A) DpeAMeT Ha NeRHOCT: M3rpaxagaHe, W3MoM3saHe W rnogabpXaHe Ha obulecTseHu
AANEKOCHOSIMMTENHY MpeXW Ha TepUTOpUATa Ha Penybnuka Bbnrapua, kakto wu
MpefocTaBsHe Ha AAaneKkoChoBLMTENHN U UHDOPMALMOHHY YCIyTy, U yenyru, CBbP3aHu C
Paano 1 TENEBM3UOHHO Pa3NpoOCTpaHeHWe uypes TAX, KakTO M MOSBMNHW M KNEeTbYHU
AanexkocbLobwWMTeNnHU  yCnyr;  npeaocTtaBsHe  Ha MeXayHapoAHW  obuwecTseHy
AaneKoCLOOWMTENIHM  YCNyri; WuarpaxiaHe Ha o6ocobeHu MpEXH; ThProBCKH,
WHXEHEPUHIOBY W MAPKETUHTOBM  MPOWM3BOACTBEHM  AEWHOCTM,  CBbp3aHM ¢
AANeKoCbOoBIeHWATa; CneauTopcka AeMHOCT 3a COOCTBEHM HYXAW; XOTenuepcku ycnyri,
PECTOPAHTLOPCTBO M TYPUCTUYECKU YCNIYIWM; M BCAKa Apyra Tbproscka JeifHocr,
HesabpaHeHa OT 3aKoHa;

€) cucTema Ha ynpap/ieHWe: ABYCTeNeHHa CACTEMa Ha ynpasnieHue;
X) npencrasuren: Bepxap XaH Mok MOCKEHU, U3MbITHUTENEH AVPEeKTOop.
1.1.2. "Kumumnekc - Teprosus u fiusuur” 0O4:

a) NpasHa (hopma: APYKECTBO C OrpaHWUHeHa oTroROPHOCT;

6) cenanuwe v aspec Ha yopaenexue: rp. Codus, paioH “Tpraauya”, 6yn, “BuTowa” N2
26;

B) TbProBCKA_PErncTpaums: BOMCAHO B TbproBCKUs perucTbp KbM AreHuusTta no
BNcBaHuATa c EMK 121219500;

r} kanuran: 2845 400 (aBa MWIMOHA OCEMCTOTMH ueTupmMaeceT M nNer XWMAsau u
UYEeTUPUCTOTUH) nesBa, pasAeneH Ha 28 454 (asajecer M oceM XUNAanu YeTUpUCTOTUH
netaeceT 1 ueTupu) Gpos ApPYXeCTBEHU AANa, BCEKU Ha CTOWHOCT oT 100 (crg)‘,ﬂggg;_k




A) Npenver Ha NeWHOCT: BLTPEWHa ¥ BbHIWHA ThProBus, oTAaBaHe Ha AbArOTpaliHy
MaTepUasHin akTTMBY NOA NU3UHI, KOHCYNTAHTCKU YCIYrU U excriepTMan no duHaHcosa
AEWHOCT, MapKETUHT, (UHAHCOBO K TbProBCKO NPEACTaBUTENCTBO M NMOCPEAHWYECTBO Ha
6blirapcku 1 uyxaectpaHHM nMua B CTpaHaTta M uyxbuHa, BBTPEIWHa ThProBus 1
BCAKAKBa Apyra AEAHOCT, KOATO He e 3a6paHeHa oT 3aKoHa ;

X) NpeacTaBuTeny: Anekcauwabp Bacunes Anmutpos, Cranvcnasa AumuTtposa ApHayaosa
v Teogopa Feopruesa Muxalinosa, ynpasutenu,

1.2. ®opma Ha npeobpasysanero

W3bpaHata ¢opma Ha npeobpasysade e BAMBaHe No CMUCBLIIA Ha yneH 262, anvHes 1 Ha
ThProBCKWA 3aKOH. B pesysTaT Ha BAVBAHETO BCUUKM aKTUBY W nacuey Ha Kumumnexc -
Teprosuss v JIM3MHr npeMuHaBaT BbpXy BTK, Koero crasa Heros yHuBepcaneH
npasonpueMHuK, a KuMmMMnekc — ThproBusi U JIM3UHr ce npekpartsasa 6e3 nuKBMAALMS NpK
ycnoeuaTa Ha obwo npasonpuemcrso. Mpu vw3bopa Ha BNMBAHETO KaTO dopMa Ha

NpeobpasyBaHe Ha ABETe APYXKECTBAa NPUOPUTETHO Ca B3ETU NpeaABmMa  CnefHuTe
MONOXEHNWA:

- CrasBaHe Ha BCUYKW NPaBHU W PEryNaToOpH U3MCKBAHUA B TENIEKOMYHUKALIMOHHMUS
CEKTOP 1 U3MCKBaHKATA WU NPENnopbKiTe Ha EBponeiickus Cbios;

~ 3anassaHe Ha rnosuuuuTe Ha akuuoHepute B BTK, BrkAlouMTeNHo oblwata CroliHoCT
Ha aKuMuUTe; KakTo U

—~ MWHMMUW3NDpaHe Ha pasxoguTe 3a NPecTpyKTyupaHe.
1.3. MNpoexT Ha KOroBoOp 3a BAMBAHE

MpoekTsT Ha AcroBopa 33 B/MBaHE € nognucax mexay BTK n Kumumnekc - Twprosusa u
JIu3vHr Ha 27 maii 2009 r. 1 e U3roTBEH NpU CriassaHe Ha npeasvAaeHaTa B WieH 262e or
Tbproeckus 3akoH topma Ha AeitcTBUTENHOCT Npy cnazBaHe Ha BCUUKKU U3NCKBAHWA KbM
HEroBOTO CbAbPXaHWe, MNOCOMeHW B uneH 262X, afivHes 2 oF TbproBCKUSA 3aKoH,
MpoexTsT Ha [oroBopa noanexu Ha opobpeHue OT 3aMeCTHMK-TIpeAceaaTeNns Ha
KoMucuaTa 3a UHAHCOB Haa3op, PbKOBoAELL yrnpaeneHne “Hansop Ha WHBECTULMOHHaTa
AelHOoCT” B CbOTBETCTBUE C YieH 124, anvHes 1 ot 3akoHa 3a nMy6/IMYHOTO npegnaraHe Ha
LIEHHM KHWXa.

1.4. llnnca Ha CLOTHOWEHME HA 3aMAHA

Nopaayu crnelmpuKkMTe Ha NPEABUXAGHOTO BAMBAHE HE € MPEABMAEHO CbOTHOWEHWE Ha
3aMsHa. MpuuMHUTE 3a TOBa €a crnegHUTe:

- YcnoBue 3a ochlUecTBABaHE Ha AHCTBUATA M0 BAMBaHeTo e BTK Aa 6bae BNUCAHO
B TbProBCKUS PErvCTbp KaTo &AHONMYEH COBCTBEHMK Ha KanuTana Ha KuMyMnekc -
Teprosus u Jlusunr, npurexasaw 100% oT Asnosere Ha npeobpasyeaworo ce
APYXeCTBO;

— UYneH 2631, anuHen 3, uapeueHne 3 BLB BPb3Ka C M3pedeHUs 1 v 2 or Tbproeckus
38KOH pernameHTMpaT, 4Ye npw BAMBaHe Ha eAHONWYHO TbProBCKO APYXKECTBO B
€AHONWMYHWA COBCTBEHWMK Ha HeroBwWsl KanwuTan We ce onpezens w npeosepsBa
CbOTHOLUEHWE Ha 3aMAHa;

— TobproBcKvAT 3aKOH MAWCKBa Aa 6bhe HanpaBeHO YBEAMUYEHME Ha Kanutana Ha
NPHUEMALLOTO APYXECTBO, CaMo ako € HeoGX0AMMO TO fa U3JaBa HOBM aKuUMK;

- Toit kaTo BNIMBaHETO HAME Aa AOBEJE A0 YBeNuaBaHe GPOSi Ha aKLMOHEpWTe B
npuemMalioto Apyxiecrso (BTK) uny 40 NMpoMsHa B CbOTHOWEHWETO Ha akumuTe,
KOMTO Te npuTeXaBaT B Hero, HsMa Aa € HeoB6X0AUMO NPUEMALLIOTO APYXXECTBO aa
EMWTMPa HOBM aKUWK, @ ropagu TOBa HSMA M 3afb/XKENVE 33 YBEeIMUaBaHE Ha
KanuTana;

— MneH 2616, anuHen 3 u uneH 262y, anuHes 3 oT TbProBCKuUs 3aKOH BhLBEeXAaT
3abpaHu 3a npuaobyBaHe HAa aKuWKM W yBeJWuyaBaHe Ha KanuTang, Ha.npnemawioto




Apyxecrso (BTK) B cnyuyawrte, Kkorato ToO nputexasa akuuu (asnose) B
npeobpa3ysawoTo ce Apyxectso (Kumnmneke - Toproaus v JInsuwr),

C ornea Ha ropevsnoXeHoTo, B HaCTOAWMS RoKnaj He ce pasrnexaart BbMpocH, CEbP3aHu
CbC CHOTHOWEHWETO Ha 3aMsHa, NPoBepKa Ha npeobpasysaHeTo, npegasaHe Ha akUWM Ha
YITe/IHOMOLIEH Aeno3unTap Mo wn. 2624 oT Tbprosckus 3aKOH, OLeHKa Ha akTMBUTe, KakTo
W AaHHK 33 UMYLLECTBOTO, NPEMUHABALUO KbM NPUEMALLIOTO APYKECTEO (BTK).

1.5. Perynatophu paspeueHus

CoernacHo AeiCTBALIOTO 3aKOHOAATENCTBO CaenKaTa He nonaaa s o6xearta Ha 3akoHa 3a
3alumMTa Ha KOHKYpeHUMsiTa, Tbi KaTo, 3a da e Hanuue KOHLI@HTPaLMA Ha CTonaHcKa
AeWHOCT, e HeobX0aAWMO npuAao6MBaHe Ha KOHTPO/1 BbpXY HE3aBUCMMO JADYXECTBO.
BrinsaHeTo We ce ocbulecTsu efsa cneq kaTo BTK 6bile BNUCAHO B TbProBCKUS PErucTLP
Karo egHoNMYeH CoOCTBEHMK Ha KanwuTana Ha KuMuMnekc — Tbprosusa v JIM3uHr 1 B Tasu
BPB3Ka MOCNEAHOTO HAM2 A3 & He3aBUCUMO [APYKeCTBO OT KOHKYDEHTHOMpaBHa rnefHa
TOYKa. (10 TO3W HauMH BAMBAHETO HAMAa Aa BOAW RO YCT@HOBSIBaHE Ha KOHTpPON whu
JacunBaHeé Ha BeYe YCTaHOBEH KOHTPOJSl. KOHKYPEHTHWTE perynatopHu OpraHv B
Burirapua » Esponeiickus cblo3 egHoaHauHo npuemar, ye He e HaAuue KOHUeHTpaLus u
He ce Aediopmupa rtasapHaTa cpefa NPy NpeXBbLPRSHUS W npuaocbuBaHUA Ha aKTUBM W
npaBa MeXay NpeanpuaTUs, KOUTO Ca UYNEHOBE HA €4Ha WKOHOMMYECKa rpyna v He ca
HesasuCumW. B Tasu Bpb3ka TpaHchopMauMMTe Ha ApyKecTsa BbTpEe B egHa
WKOHOMMYECKa rpyna He BOAAT A0 NPOMSHA B KOHTPONa WM CbracHo TpaKkTuKaTa Ha
KomucusaTa 3a 3auTa Ha KOHKYPEHUMATa ("K3K™) He npoMeHsT nasapHarta cpena. C
OTNeA Ha ropHOTC He e HeoGXoAUMO NoJlyuaBaHe Ha paspelueHue OT CTpaHa Ha K3K ro
CMWCBLNA Ha 3aKoHa 33 3alUMTa Ha KOWKYPEHLMSTa,

Apyrv perynaTopHu paspeweHns 3a OCbLECTBABAHE Ha BMBAHETC He Ca HeobxoauMmu.
1.6. PelueHun 3a BAMBaHeTO

BnusaHeTo e GbAe M3BbLPLUEHO CaMo B Cyyaii, Ye o6WwoTo cebpaHve Ha akuMoHepuTe
Ha BTK 1 egHONMMuHMA COGCTBEHMK Ha KanwuTtana Ha KuMMMnekc - Toprosvsi v JINauHr
NpuemaTr pelieHuA 3a TOoBa B/MBaHe U OAOGPAT CKNIOYEHWA MPOEKT Ha AOrosop 3a
B/mMBaHe. YCnNoBue 3a BAM3aHe B CUNE Ha pelleHusTa Ha o6wwoTo cebpaHue Ha
aKUuoHepute Ha BTK 1 efHONMUYHIMSA COBCTBEHMK Ha KanuTana Ha KuMuMnekc — Twproeun
¥ JInsuHr e BTK Aa 6b4e BNMCAHO B TbProBCKUS pPerucTop KaTto efgHonMYyeH cobcTBeHMK Ha
KanuTtana Ha KumuMnekc — Toprosusa v JIM3nHr,

1.7. BnuceaHe Ha BAVBAaHETO

MNpeofpasyeaHeTo lile MMa ASACTBME OT AaTaTa Ha BMNUCBAHE Ha BAVBAHETO B ThProBckua
pervcTLp cornacHo pasnopesbaTa Ha uwien 263X, anuHen 1 oT ThpProBcKWA 3aKoH. 3a
ueénure Ha CHeTO0BOACTBOTO MOMEHTLT, OT KOUTO AelicTBUATR Ha npeobpasyBalloTo ce
Apyxectso (Kumumnekc — ToproBusi M JIU3MHI) ce cMSTaT 3a M3BBLPLLUEHW 3a CMETKA Ha
npuemawoto apyxecrso (6TK), we 6bae ro-panHata or cneaHuTe aarv: (a) gataTa Ha
npeobpa3yBaHe CbrnacHo uneH 263X, anvHes 1 oT Tbprosckus 3aKoH; wiu (6)
nocrneaHust kaneHaapeH feH Ha Meceua, fipes KOMTO €& NogasBaT BCWUKM UBUCKYEMW
AOKYMEHTW 38 BMUCBaHe Ha B/IMBAHETO B ThPrOBCKUA PerucTop.

2. UkoHoMnuyeckn  HGUHAHCOBM ACNEeKTH Ha BAVMBAHETO.
2.1. MIkoHOMWUMEeCKN aHanu3

TenekoMyHUKaUMOHHWUAT CeKTOp € cpen Halt-AWHEMMUYHO pPasBUBALLMSA Ce B MKOHOMWKATa
Ha CTpaHaTa rpes NnocneAHUTE roAuHN, OTNMYaBaLl Ce CbC CUNHA KOHKYPEHLMS M WKpoKa
raMa Ha npeanaraHyrte ycnyru. Tosa e CEKTOPLT, 33 KOWTO ce ouaksa fia NpoALIKMY Aa
HapacTsa C TeMNoBe, 3HAYMTEIHO NO-BUCOKM OT PbCTa Ha GPYTHUS BLTPEUIEH NPoAYKT Ha
CTpaHarta, ¥ Npes clenBalluTe FoAuHNA.

OcuiiecTeABaHe Ha LANTOCTHa cTparerusta Ha BTK
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BnuBaHeTo e yact oT crpaTerusTa Ha BTK 3a NPEBPBILAHETO MY OT TEXHOAOrWYHA B
KNMEHTCKW  opueHTMpaHa, edeKTVBHa W AMHaAMWYHE  KOMIaHUA. ObarocpounusT
@HFAXMMEHT, KoWTo BTK e noeno KbM KnueHTuTe, e fa npegocraes nNo-ao6pu ycnyru Ha
No-Hucka LeHa. TpefOCTaBSHETO Ha eAMHHA TeNeKOMYHWMKaLMOHHa ycnyra, noa efwuH
6pana u C eguHeH noaxon e HauUuHBT, NMo KoWTo BTK cnassa aHraXuMmeHTa cu KbM
KNneHTuTe.

MogoGpnasatie Ha AefHOCTTa W KaYyecTBoOTO Ha obCnyxBaHe

OcHOBHa npuumHa, ropaan KOSTO ce Hanara npecbpasysaHeTo, e NoAc6pABaHETO Ha
MKOHOMUYECKNTE, (DMHBHCOBYM, OPraHW3ALMOHHN W MpPaBHW acreKkTV Ha AerHoCcTTa,
W3BLPLIBAHA OT ABETE ADYXECTBA, KaKTO M CbIMIaCYBaHETO Ha TEXHWUTE ycunws € uen
ocurypsisaHe Ha BTK Ha cunHa, KOHKYPeHTHa Mo3MUMA Ha GbArapckus nasap u
NPEBPbILAHETO ¥ B rbBKaBa 1 6bP30 pearvpaila Ha Na3apHUTe W3UCKBaHMS OpraHv3auvs,
OpUEHTMPaHa KbM KNMEHTa 1 KauecTBOTO Ha 06CnyXBaHe.

Onpocrssane Ha CTPYKTypara

Uenrta Ha BNMBaHETO Ha KuMuMnekc — Teprosus v Ninavnr B BTK e g4a ce nocturHar no-
A0OO6PU MKOHOMUUECKW PE3YTaTW Ypes NoBMWABaHe Ha edeKTUBHOCTTa Ha YNpaB/IeHUETo,
KaKTo M ONTMMM3WpaHe Ha CTPYKTypaTa Ha [ApyXecTBaTa OT rpynarta. BiusaHeTo we
AOBCAE A0 OnpocTsiBaHe Ha CTPyKTypaTa, eWMUHUpaHe Ha AySnAupawm ce AelHOCTU M
yHKLMY, no-go6pa opraHu3aums Ha YNpaxHsABaHeTo Ha AEWHOCTTa U We YAeCHM KaKTo
BCEKMAHEBHOTO W U3BbLpWIBaHE, Taka W CTPaTerMuyeckoTo ¥ nnaHupade. 10 To3M HauuH
ALNrocpoyHUTE eekT¥ Ha BAMBAHETO Le BKIIIOYBAT nogobpeHa edgekTUBHOCT Ha
thnHaHcoBUTe pe3ynTati Ha BTK U CLOTBETHO no-fobpu neyanbu BcneacTBMe HapacTBaHe
Ha CTOMHOCTTa Ha APYXEeCTBOTO.

Paunonannsauymns Ha npoLecure

BnuBaHeTO We noAnoMorHe Taka CbLUO APYXECTBOTO Aa ONTUMU3KMPa CBOWTE pasXxohy v
NapuyHKu notoun 4pe3 vabareaHe Ha HauucissaHe Ha AAC B caenkuTe mexay BTK wu
Kumumnekc -~ Toprosus W JIMBMHT, A3 NPUIOKKM EAWMHHE nporpaMa 3a Ao00po
KOPropaTvBHO YNpaejeHue, Aa CTUMYAMPa pa3sBUTMETO Ha HOBM MPOAYKTW C BUCOKA
AobaBeHa CTOMHOCT, KaKkTO ¥ Aa nNPUIOKU UyXAaecrpaHHMa onuT B obnactta Ha
YNpasneHnero Ha NOAOGHM MHTErpupaHn CTPYKTYPW B TENEKOMYHMUKALWOHHUS CeKTop,
YTBLDAWIM Ce Ha passuTuTe (WHAHCOBU Taszapu. TexHONorMuHaTa MHTerpauvsa M
palimoHanusauus Ha npouecuTe, KakTo W MPaBMNHOTO CerMeHTMpaHe Ha AefiHOCTTa e
ynecuu BTK na peanusupa crpaTterusTa cv 3a OpUEHTaLMS KbM KNMeHTUTe. ToBa e 6bae
MOCTUrHAaTO Hpe3 NpeanaraHeTo Ha HOBWM NPOAYKTU W YCIYrK, KOWTO YCMEWHo A3
YAOBNETBOPAT HYXAUTE Ha KITMEHTUTE Mo HaW-eheKTUBHUA HAYMH.

ITo-kauecTBeHn 11 KOMILIEKCHH NROAYKTY U YCAYTH

UenTa Ha ynpaBneHckua ekun e upes uHTerpaumsTa Ha ABETe APYXECTBa A2 NPeanoXu
MO-KAYECTBEHN W KOMIUIEKCHW NPOAYKTW M YCNYrW Ha cBOWTE K/AWEHTM, Aa CTUMynvpa
TAXHATA JIOANHOCT U MAEHTWDMKAUMA C egHa edexTMBHA W OpWeHTUpPaHa KbM pacrex
opraHu3aums, npejnaratiia equHeH roaxoA KbM KIMeHTa. BAvwBaHeto we GraronpusTcTsa
KOHUEHTPMPaHETO Ha APYMECTBOTO BbpXy OTGENsA3Baliy pPLCT NasapHM CerMeHTY
€AHOBPEMEHHO C paspaboTBaHe Ha HOBM, WHOBATUBHU YC/IYIM, MPUFrCAEGHW KbM HyXAUTE
Ha KNnueHTa,

lMosuiabane Ha KOHKYPEHTHOCIIOCOBHOCTTa

Cropes OuYaKBaHMAT2 Ha YNPAaBUTENHUTE OPIraHW peopraHusauusTa Ha CTpyKTyparTa,
KOSITO e HacTeNM C BAWBAHETO We AOBe/le A0 OMPOCTABAHE HAa MPOLECUTE M A0
CKbCABAHE Ha BPEMETO 3a peakuus KbM nasapa. Bceo6XBaTHOTO ynpaBneHue, HacoueHo
KbM Hal-nevenuewuTe AeHHOCTY, e NPEAoCTaBY 3HAYMTENHO NO-TOMSIMA Bb3MOXHOCT 3a
MOBMIWABAHETO Ha KOHKYPEHTHOCMOCOGHOCTTa Ha BTK u HapacTBaHe Ha HelfHUA nasapeH
Asill, KOETO OT €BOSA CTpaHa WHAMPEKTHO LW Ce OTPasu RO GHAronpuUsTEH HauuH BbPXY
MHTEPECUTE Ha BCUYKW aKUMOHEPU B ADYXECTBOTO. . o

2.2, DMHaAHCOB aHaNn3




B pe3aynTat Ha BAMBaHETO KbM npuemaloTo Apyxectso (BTK) npeMuHasa aBTOMaTUUHO
UANOTO MMYLLeCTBO Ha Kumumnekc - Thbprosus u JIN3nHr, npuTeXasaHo OT Hero KbM
MOMEHTa Ha BnvcCBaHe Ha BNMBaHETO B TbProBCKWs PETNCTBLP, KaTo: (a) BCUYKKM npaBa
BbpXY aKTuBMTE npemMuHaBaT kbM BTK; 1 (6) 5TK noema 3aAb/MKEHWATA MO NacuBMTe,

YnpasuTeneH CLBET Ha “BbIIrapcKa TENCKOMYHMKAUUOHHA KOMNaHua” AR




