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HacrosiusaT 1oKyMeHT oTpa3siBa IeHOCTTa Ha bparapcka TeneKoMyHUKAallMOHHA KOMIIAHUS
AJl 6e3 IbIepHUTE MY JIpYKECTBA.

1. UudopmManuss OTHOCHO (MHAHCOBHUTE PE3VITATH, ACHHOCTTA W Pa3BUTHETO HAa
APYKECTBOTO.

OCHOBHHU PHCKOBE

WNHBecTupaHeTo B IIEHHU KHIXKA € CBBP3aHO C Pa3IuyHU IO XapakTep pUCKOoBe. Bcekwu
WHBECTUTOP CJEelBa BHHUMATENIHO Jla C€ 3allo3Hae W aHalu3upa IMpelcTaBeHaTa IMO0-I0JTy
uH(pOpMallMsd W Ja HANpaBUd CBOM HE3aBHCHMHU IMPOYYBAHUS W OICHKU MpEau Jla B3eMe
pelieHue 3a TpUIOOMBaHE Ha aKIUMH, eMUTHpaHu OT “bwirapcka TenmexoMyHHKaIlMOHHA
kommanus” AJl.

To3u TOKYMEHT ChabprKa ONpPENEICHN NPEIBUKAAHNUS U MPEANOI0KEHHS, KOUTO CE OTHACST
3a ObpAeny HecurypHu csoutus. Ilpensmwkaanusara ca HanpaBeHH Ha 0a3a MHpopMalusiTa, ¢
KOSTO pasmoyiaraT CbCTaBUTEIUTE HAa TO3U JIOKYMEHT KbM HACTOSALIUS MOMEHT U
MPENOI0KEHNS, KOUTO T€ HaAMUPAT 3a OCHOBATENIHU. [leficTBUTENHUTE pe3yaTaTH MOrar ja
CE pasiuyaBaT, JJOPU CHIIECTBEHO, OT MU3JIOKEHUTE B TO3HM JOKYMEHT IpeIBHKIaHMsI, KOUTO
3aBUCAT OT pelIulla PUCKOBH (AKTOpH, ONMHUCAaHM B cieaBamute naparpadpu. He Bcuuku
pPUCKOBH (pakTOpH MoraT Aa ObJaT MpPEABHICHH WIM OIMCAHM, a YacT OT TE3W PUCKOBH
(akTOpH ca U3BBH Bb3MOKHOCTUTE Ha JIPYKECTBOTO 3a MPOTUBOJICHCTBHE.

[To-momy ca onmucaHu OCHOBHUTE PUCKOBH (DaKTOPH, KOUTO MOTAT J1a OKa)KaT BIUSHUE BHPXY
NEMHOCTTa U pe3yJITaTUTE Ha JAPY>KECTBOTO.

Oouwy puck

OOUMAT pUCK € CBBbpP3aH C Hai-00IIMs MKOHOMHYECKH U IMOJUTHYECKH KOHTEKCT, B KOHTO
(GYHKIIMOHHMpa JPYXKECTBOTO (KaTro Hamp. PUCK, CBBbpP3aH C pa3BUTHETO Ha TIiIoOagHaTa
MKOHOMHUKA, C Pa3BUTUETO HA MECTHATA UKOHOMHUKA, NH(IIAIIMOHEH PUCK, OO MOJIUTHYECKU
PHUCKOBE, BbTPEIIHA [TOJINTUKA, BHHIIIHA MTOJIMTUKA U o01IM TeHaeHuu). [lopaau ToBa vact ot
TE€3W PUCKOBE HE MOAJIEKAT HA YIPABICHUE UM KOPEKIIMH OT CTpaHa Ha PbKOBOJHUS EKUII Ha
IpykecTBoTO. Te oKka3BaT BIMSHME C pa3iIMyHa TEXKECT BbpPXY JAcWHOCTTa Ha “bbarapcka
TEJIEKOMyHHUKAllMOHHa KommnaHusa” AJl u ce mnosBsBaT B pPa3IM4HU, OOMKHOBEHO
HENPEABUIUMH, IIEPUOIH.

Makpoukonomuuecku puckose

PactexsT Ha peannus bBII Ha bbirapus kakTto U TO3W Ha Apyrd AbpkaBu B EBpomna u mo
CBeTa MOrar WHAMPEKTHO Ja BIMSSAT BbpXy  pesyararure Ha  “bbarapcka
TEeJIEKOMYHUKaIlMOHHa Kommanus® AJl. MakponkoHOMHuYecKaTta cuTyanus B bbiarapus u B
EBpomneiickus chro3 U3IIIEKIa OTHOCUTEIHO CTa0MITHA.

Hugnayuonen puck

WNndnannsara e Qakrop, ompenemnsm] peagHaTa Bb3BPAIIaeMOCT Ha MHBECTHHUATA. ToBa
O3HayaBa, ye MpH paBHUILE HA MH(IAMS Npe3 ToANHATa HAJBUILABAIIO HOMUHATHATA HOpMa
Ha TOJMIIHA BB3BPALIAEMOCT, peajlHaTa HOPMa Ha BB3BPAIIaEMOCT HAa WHBECTHULUS,



JICHOMUHUpaHa B HallMOHAJIHATa BallyTa, [Ipe3 ToJAnHaTa 6u Omiia oTpunaTenHa.
Iazapen puck

[TazapHUAT pUCK € CBBpP3aH C MPOMEHHUTE B JOXOJHOCTTa Ha KOHKpETHAaTa IEHHAa KHUTIa
BCJIE/ICTBME Ha IPOMEHHU B JOXOAHOCTTa Ha Maszapa karo usino. KoHkperHaTa mpoMsHa B
LIeHaTa Ha JaJieHa aKIys, BCIEJCTBHUE OIpeielieHa MPOMsHA B JIOXOJHOCTTa Ha Ia3apa KaTo
L0 3aBUCH OT YYyBCTBUTEIHOCTTA WJIM €JACTUYHOCTTAa HAa JOXOJHOCTTA Ha Ta3W aKIHs
CHpsIMO MPOMEHUTE B JIOXOJHOCTTA Ha Ma3apa. BenuunHaTta Ha TO3U KOE(QULUEHT 3a aKIUUTE
Ha BCSAKAa KOHKDETHAa KOMIIAHMsA c€ oOmIpefeis Ha 0a3a Ha pPErpecMOHEH aHalu3 Ha
U3MEHEHMETO B JOXOJHOCTMTE Ha KOHKpeTHaTa akius W maszapa kKato wsio. [lopaau
HETPEACTaBUTEITHOCT Ha ChIIECTBYBamaTa WH(OpMAIMs, BCICACTBAE KpaTKaTa UCTOPUS Ha
KanuTanoBus nasap B bearapus, kakTo v HUCKaTa My JMKBUAHOCT, TIPU KOSITO U3KITFOUUTETHO
TPYAHO MOXe Ja ce (hopMupa crpaBeanuBa a3apHa IIeHa, TO3U PUCK HE MOXKE J1a CE U3UUCIIU
KOPEKTHO 3a akuuuTe Ha “bparapcka tenekoMyHUKallMoHHa komnanus” A/l

Honumuuecku PUCKoee

[MonmuTHyeckusAT mpouec € ChIIECTBEH (PaKTop, BIMsCN] BBPXY BB3BPBIIAEMOCTTa Ha
nHBecTUIIMUTE. CTENeHTa Ha MOJUTHYECKUAT PUCK CE€ CBBP3BA KAKTO C BEPOSTHOCTTA 3a
HpOMeHI/I BBB BOJCHATA OT ynpaBJ'IleaHII/ITe HMKOHOMMYECCKA IIOJIUTHKA, KOUTO Aa AOBCAAT A0
HEraTUBHU MPOMEHHU B MHBECTHIIMOHHUS KIIMMAT, Taka M OT BH3HUKBAHE HA PETMOHAIHU WUJIU
FJ'IO6aJ'IHI/I B"I)Op’I))KeHI/I KOH(bJ'II/IKTI/I NI IIOJIUTHUYECCKO HanpenceHI/Ie. Ksm I/I36pO€HOT0 MOXE
Jla ce MpUOaBH U BEPOSITHOCTTA 32 HEOIArOMPUATHU U3MEHEHUS B 3aKOHOBATa periiaMeHTaIlHs
Ha CTONaHCKaTa JESHHOCT.

[Tonutnyeckata oOcCTaHOBKAa B CTpaHaTa B MOMEHTa U3MVIEXKAa CTaOWIHA, BBIPEKU
KOQJIMIMOHHOTO  ympasieHue. llpoxbiokaBamusaT mpouec Ha  XapMOHM3MpaHe Ha
HaIlMOHAJIHOTO HU 3aKOHOJATEJICTBO CBhC 3aKOHOJATEIICTBOTO HA CTPAHUTE WIECHKU Ha
EBpomneiickus cbio3 gonpuHacs 3a cTaOMIHOCT B MKOHOMHKATa M MOCTaBsl sICHA MOJIUTHYECKA
nocoka. KoaJlWIIMOHHOTO NPAaBUTEICTBO Ha bbirapus ycTaHOBHM MPUEMCTBEHOCT 110
OTHOIICHME Ha TMOJIMTHKaTa KbM OrpaHMYaBaHE Ha Jbp)KaBHaTa Hameca B CBOOOJHMUTE
Ma3apHU OTHOIICHHUS U MOA00psSBaHE HA MHBECTUIIMOHHHS KITUMAT.

Cneyughuunu 3a opyscecmeomo puckoee

CrnenuduuHuTe 3a JAPYKECTBOTO PUCKOBE Ca PUCKOBETE, MPSKO CBHP3aHH C JCHHOCTTa Ha
JPY>KECTBOTO, KOSITO € MOJIPOOHO perynupana. Te BKIIoYBar:

Pezynamopen puck

Puck 3a geifHOCTTa HA eMHUTEHTa € CMECBaHETO Ha mpaBoMoluaTa Ha KoMucusita 3a 3amura
Ha koHkypeHnusTa (K3K) u Komucusra 3a perynupane Ha cro0menusta (KPC). Benpeku e
KPC e cexropaust perynatop u cbriacHo npuetus npe3 2007 1. 3aKOH 3a €JIEKTPOHHUTE
CHOOIIEHHS, OCHIIECTBIBA peryaaTopHuTe QyHKIMH B chepaTta Ha gaekochboomenusTa, K3K
CBIIIO Hayara 3aJbIDKEHUS ex ante. TakoBa mMoBeNeHHE BOAM JI0 HECUTYPHOCT Ha Masapa,
JIMIICA Ha SICHU KPUTEPUH U B MHOTO CITy4au 710 CBPbXpEryJialusl.

B kxagectBOTO I Ha oneparop € roCnoACTBAIIO MOJIOKCHUEC HA Ia3apa Ha (1)I/IKCI/IpaHI/I I 1aCOBH
YCIyru M Ha I1a3apa Ha Yyciyrara JHHUW I10J Hac€M, Ha MHOpaKTUKa BCHUYKH CHIICCTBCHU



JNelHOCTH Ha “bbirapcka TenekomyHukanumoHHa kommanus® AJ[ ca perymupanu. KPC
Omnpeacirsl HCHUTC HA INTaCOBUTC YCIIYTH U HACTUTC JIMHUU, KOUTO CHCTABJIABAT MMOBCYC OT 90%
OT MIPUXOJIUTE.

B®B BpB3Ka chC 3aabmkeHneTo 3a onobpsBane ot KPC Ha nenu Ha apebHO 3a (ukcupana
rJlacoBa yclyra € Bb3MOXKHA CBPBXpETyJalus, KOATO OM 3aTpyIHHIIA I'BBKABOTO TOBEJICHHE
Ha KOMIIAHUSTA TP TpeAiaraHe Ha aTPaKTUBHH YCIIYTH 32 KpalHU KITUCHTH. .

[To oTHOmIEeHWE HaA Ma3zapute Ha enpo “bbparapcka TeIeKOMyHUKAIMOHHA KommaHus AJl e
3abJDKEHA [da HU3rOTBU H Hy6.HI/IKyBa TUIIOBU HpeIUIO)KCHI/ISI 3a B3aHMMHO CB’prBaHe,
HEOOBBP3aH JOCTHI 10 aOOHATHATA JIMHUS U NIPEIOCTABSIHE Ha yCIyrara JUHUU T0JT HAeM OT
MHUHHUMAJIHUA IIaKET, 06H_[I/I YCHOBI/ISI 34 CbBMECTHO ITIOJI3BAHC HA MMOMCUICHUS U C'bOp’b)KeHI/ISI.
Hapen ¢ ToBa xommaHusATa € 3aAbHKCHHU Ja MpeAocTaBs crenuduieH (OMTCTpUM) TOCTHIT
KaTo IIEHUTE Ha BCHUYKM TE3U YCIYyTd KaKTO ca pEryjJupaHd W cienBa jaa Obaar
Pa3X0A00PHUECHTHPAHH.

Henoanna konkypenuyus

Henosinnara KOHKypeHIMS OT CTpaHa Ha MHOXECTBOTO aJITEPHATHBHU OMNEPATOPH
MPEJCTaBIABA PHUCK 32 JPY’KECTBOTO. TUIMYHO MOBEACHUE 32 TAX € MOJ0MBaHEe Ha IICHUTE 32
TEPMHHHMpAHE Ha BXOAAIIUS MEXAyHapolaeH Tpaduk 3a bearapus karo usio,
MIPOTUBOKOHKYPEHTHU OOEIMHEHMS 3a ChIJIacyBaHE Ha Ma3apHO MOBeJeHHE (PUKPHUTU KATO
CAPY>KEHHUS C HECTOMAaHCKa 11eJ), 3a0paHeHa U CKpUTa peKiama, aHTHUpeKjIama Ha eMUTEHTa U
HEJIOSIHO IPUBJINYAHE HA KJIUEHTH.

B nombiaHeHue, cblnata NpakTHKAa CE€ OCBILIECTBABA U OT MOOWJIHUTE OIEpaTopu I0
OTHOLIEHHE Ha “bparapcka TelekoOMyHUKAalMOHHAa Kommanus AJl, mopanu numncata Ha
perynanus Ha AeHHOCTTa B KPaTKOCPOYEH IIIaH HA MOOMJIHHMTE ONEPAaTOPU C FOCHOJCTBALIO
MIOJIOKEHHE.

Hopmamuena pamka

Hos 3akoH 3a enekTpoHHUTE choOIIeHNs, 6a3upan Ha [IpaBHa pamka 2002 Ha EBponeiickus
cbio3, Bie3e B cwia mpe3 2007 r. Toit mo3Bonu nubepanu3anus Ha AaNEKOCHOOIIUTETHHS
rasap ¥ HABJIM3aHE HAa HOBM Mrpayd. ToBa 1€ 3aCHIM KOHKYPEHLMATAa M LIe JOBEAE 10
HaMaJsiBaHe Ha IICHHWTE, a OTTaM M Ha MPUXOJUTE Ha ApykecTBoTo. llle ObnaT BbBEICHU U
penuia criemuUIHA 3a1bDKCHUS 32 “bharapcka TenekoMyHUKaIMoHHa kommanus” AJl karo
(¢hopMu Ha JOCTHI U OTBApsiHE HA MpekKaTa, [IEHOBH OIpaHUYCHHsI, KOETO O MOTJIO J1a I0BEe
710 TOTEHLUATHU MPOOJIEMU 3a APY>KECTBOTO, KAaTO MO-JECEH JOCThI HA KOHKYPEHTUTE J10
KpallHUTE KJIMEHTH Ha MO-HUCKA LIEHA.

Kpeoummnu puckoee

KpenutHuaT puck, wiM pUCKBT HAcpeIlllHAaTa CTpaHa Ja HE M3IUIATH 3a0bJDKEHMSTA CH, CE
penylnMpa 4acTUYHO 4Ype3 IpeIBapUTENHO (PaKTypUpaHE Ha MeCeUHHUs aOOHAMEHT, 4pe3
M3I0JI3BaHE Ha KPEIUTHU JIUMUTH U HAa KOHTPOJIHU Ipoueaypu. EMUTEHTHT HsMa MOJIUTHKA
Jla U3UCKBA 00€3MeYEeHUE OT KIIMEHTUTE CH, HETOBU JUIBKHUIIM.

Pa3mepbT Ha KpenuTHaTa eKCMoO3ulUs Ha “bbarapcka TeneKkOMyHHKaIIMOHHA KOMITaHus A/
€ B pa3Mep Ha oOmara CTOWHOCT Ha THPTOBCKHUTE M JPYTH B3€MaHHUS W HAa KPAaTKOCPOUHHTE



nero3uTh. [ToHacTOSIIIEM ChIECTBYBa OrpaHHUYEHA KOHIICHTPAIINS Ha PUCK MPH B3eMaHUSTA.
JIuxeéuonu puckose

.HI/IKBI/II[HI/IHT pPUCK BB3HHKBA OT BPCMCBOTO pPA3MHUHABAHC Ha JOTOBOPCHUTC IAJACKHU HaA
MapuYHUTEC aKTHUBH W 3aABJDKCHUSA W BB3MOXKHOCTTA JJIBKHUIHWUTC Ja HC Ca B CbCTOAHUC Oa
YpPEAAT 3aAbJIDKCHUATA CU KbM APYKCCTBOTO B CTAHAAPTHUTEC CPOKOBC. 3a Ja yIpasBJisiBa TO3U
PUCK, ECMUTCHTBHT HU3110JI3Ba TCXHUKHU 3a INIAHUPAHEC, BKIIIOUUTCIIHO OCUTYPABAHCTO HA JHCBHU
OTUYCTHU Ha JIMKBUAHOCTTA, KPATKOCPOYHU U CPECAHOCPOUHHU MMPOTHO3U HA MAPUIHHUTEC MMOTOLU.

OPUHAHCOBO CHbCTOAHUE U PASBUTHE

[Tapuunute cpeactsa u ekBuBaIHTH KbM 31.12.2007 Bb3nu3aT Ha 42,513 xunsaau neBa u ce
CBCTOST NPEJUMHO OT pa3IUIAIaTe]IHU CMETKU U MTapUUYHU CPeJICTBA B OpOil.

JIpy»KeCcTBOTO TMOJIbp)Ka MAapHYHK CpEJCTBA B JieBa M €BpO mopaad ¢akra, ue
KpPaTKOCPOYHUTC MY 3aAbJDKCHHA BB3HUKBAT B HOILO6Ha BaJIyTa. Taka ce yhpaBjisiBa pUCKBT
OT MPOMSHA Ha BAJyTHH KypCOBE M CE MHHHUMH3HPAT CBBP3AHUTE C HEr0 MOTCHIIMATHH
3aryou.

Ha 26 anyapu 2007, 6 anpui 2007, 21 rouu 2007, 18 centemBpu 2007 u 19 nexemspu 2007
ca HalpaBEHU MApUYHU BHOCKH ChOTBETHO OT 36,000 xmnsanu nesa, 50,546 xunsau nesa,
57,000 xumsgau aesa, 53,000 xunaau aesa u 15,000 xunsau nesa B BTK Moo6aiin.

Jlanaute OT (PUHAHCOBUS OTYET MOKA3BaT, Y€ B pE3yJITaT Ha: HaMaJleHUE Ha TNPUXOAMTE,
yBeIMYEeHUE Ha (UHAHCOBHUTE pPAa3XOAM BCIEICTBHE Ha pedUHAHCUPAHETO Ha 3aeMa Hu
YBEIMYCHUTE Pa3XOAH 3a aMOPTH3AIMK OT BHBEX/JIaHE HAa HOBM aKTHBH, YHCTaTa revyanda e
HamaneHa ¢ 12.2 % B cpaBHeHue ¢ 2006 roguna. Kpaiinusar pesyarar 3a msutata 2007 ronusa
€ yucTa nevanda oT npuoOIu3uTeTHo 249 MIUITHOHA JIeBa.

Ha 21 asryct 2007 BTK pedunancupa 3aappKeHUATa CH MO CHIIECTBYBAIIUS CUHIUKUPAH
3aeM Ha obOma croiHocT 350 munuona eBpo. Ha 17 Asryct 2007 BTK crana crpana mo HOB
noroBop 3a 3aeM opranusupan oT Royal Bank of Scotland Plc, Deutsche Bank AG, London
branch, UBS Limited u Bank Austria Creditanstalt AG ¢ ManHaar mo opraHu3upaHe Ha
CUH/IMKHUPAHO (PMHAHCHUPAHE.

Ha pasnonoxenune Ha bTK nmo HOBUS HOTOBOp ca Ba CPOYHU M €AUH PEBOJIBUPAILl 3aEM.
[IbpBUAT CpOUEH 3a€M C MAJEXK CIIE]T OCEM TOJUHU MOXE /1a CE€ M3I0JI3BA C LeJ U3IJIallaHe Ha
CHILECTBYBAIIN (PUHAHCOBU 3aqbJKEHHS. BTOpPUAT cpoueH 3aeM € ¢ NaJex Ciell CeAeM
TOJUHU U MOXKE Jla ce M3MOJ3Ba c Ien (uHaHcupaHe Ha KamuTanoBuTe pa3zxoau Ha BTK u
IObLIEPHUTE W JpyxecTBa. TpPEeTHST 3a€M € NPEeJOCTaBeH Ha M3IUIO PEeBOJBUpalla 0a3a u
YCBOSIBAHETO MY € HACOYEHO KbM 3aJI0BOJISIBAHE HYXKIUTE OT 00OPOTEH KamuTaj, KakTo U 3a
HYXIWUTC HA KOMIIAHUUTE OT IrpyIliara.

Ha 14 nmoemBpu 2007 BTK cxioun criopasyMeHHs 3a INpENOCTaBsHE Ha 00Oe3MedeHus 3a
M3IUTAIAHETO Ha 3aJbJDKEHUATAa Ha JPYXKECTBOTO IO HOBHs JIOTOBOP 3a 3aeM 4pe3
ydpeasBaHe Ha 3aJ0r BBPXY B3eMaHHs 10 OAHKOBM CMETKM W OT 3acTpaxoBaTeld Ha
Kommnanwusra.



HensmwxuMmun wmmotm ¢ OamaHcoBa croMHOCT 39,805 Xuoamm jeBa ca 3aI0KEHH KaTo
oOe3reueHne 3a HOBHSI CHHAMKUPAH 3aeM, npenocraBeH Ha BTK npe3 2007. B nonbiHeHwme,
110 HOBUS CUHAMKHPAH 3a€M € YUpeJeH O0COOCH 3aJioT BBbPXY THPTrOBCKOTO MPEANPUATHE Ha
BTK, BKiIFOUMTENIHO BHPXY JsutoBeTe Ha KoMnaHusTa B IBIIEPHUTE IPYIKECTBA.

[TapuynuTe norouu ot onepatuBHa aerHocT 3a 2007 r. ca 312,841 xunsiau nB., cbe 17.6 %
o-MaJiko ot kKpas Ha 2006.

HeTtHusT mapuyeH moTok, U3MOJI3BaH B UHBECTUIIMOHHATA neWHOCT € 400,743 xumnsiau JiB., B
TOBa 4UCIO 96,842 Xunsau JB. 3a 3aKylyBaHE Ha UMOTH, MAIIMHU U ChOPBXKEHUS U 92,355
XWJIAIM JIB. 32 3aKyIlyBaHe Ha JPYrH IBbJITOTPAiHU aKTUBH.

Ha T'ogumaoTo 0010 chOpaHue Ha akuuoHepuTe, mposeaeHo Ha 19 ronm 2007, e B3eTo
peuieHue 3a pasnpenensHe Ha auBuAeHT 3a 2006 r. Ha ctoiiHOCT (.55 5B. 3a BCsIKa akUMs OT
kanurtana Ha bTK. /luBuaeHTuTe ca n3miareHu.

B romumnus (UHAHCOB OTYET HA JPY)KECTBOTO C€ ChIbpKa HH(GOPMAIHsT OTHOCHO
MOJIUTHUKATA IO YIPABICHUETO HA (PMHAHCOBUTE PECYPCH, Bb3MOKHOCTHUTE 3a 00CIyKBaHe Ha
3aIbJDKCHUATA, C€BEHTYAJIHUTE 3aIUIaXM M MEPKH, KOUTO JPY’KECTBOTO IIpeAnpuema 3a
OTCTPAaHSBAHETO MM; OCHOBHHMTE XapaKTEPUCTHKU Ha IIPHIIATaHUTE B IIPOLIECA HA U3TOTBSHE
Ha (PUHAHCOBHTE OTYETH CHUCTEMa 3a BBTPEIIEH KOHTPOJ M CHUCTEMa 3a yIMpaBlIEHHE Ha
PHUCKOBE; M3MOI3BAaHUTE OT MPEANPUATUETO (PUHAHCOBU MHCTPYMEHTH, LIEJTUTE U MOJIUTUKATA
[0 YIpaBiieHHMEe Ha (PMHAHCOBUS PUCK, MOJUTHKATA HA XEDKHpaHE M EKCHO3MLUATA IO
OTHOILICHHE Ha LICHOBUS, KPEAUTHUS U JINKBUJHUS PUCK U PUCKA HA ITAPUYHUS ITOTOK.

KAIIMTAJIOBU PECYPCHU

[Tocturnatu ca 3agbikeHusTa 3a nudposuzamnus 3a 2007 roguaa. Upe3 MHBECTHUIIMUTE Ha
BTK 3a emna rogwHa Oemie MOCTHTHAT 3HAYMTENCH PBHCT Ha NU(PPOBU3ALMSA 3a IsIaTa
HallMOHAJTHA TEJICKOMYHHKAIlMOHHA Mpeka B bbiarapus, xato mudpoBU3amMsITa JOCTUTHA
73.2 %.

INPUXOIHN

O6mute npuxoau 3a 2007 Bp3nu3ar Ha 970,728 xumnsau yeBa, koeto e ¢ 1.6 % mo-mManko oT
2006 roguHa.

Bompekn de ¢ukcupaHusT Ou3HEC Ha Tpynara cleJBa CBETOBHHTE TEHACHLUUU U
HaOIro1aBamaTa ce Murpamnus ot Gukcupanu kbM MoOwtHH yenyru, BTK yens ga orpannan
CPaBHHUTEITHO HAMaJIEHHWETO Ha (QUKCUpaHUTE TeleOHHU JUHUHM CIPSAMO MpenxogHaTa
rOJMHa.

[Mpuxogure mnpe3 2007 ¢uHaHCOBa TOAMHA HaMalsABaT, KOETO CE€ ABDKM OCHOBHO Ha
HaMaJleHHe Ha MPUXOJUTE OT Tpa(HUK.

VYcenexbr Ha HoBUTE yciayrn Ha BTK mie mpoabbku ga Biusie Ha Ma3apHUS [sU1 Ha
KoMmnanusita B ycnoBusTa Ha KOHKYPEHTHMs IIa3ap Ha IVIACOBUTE YCIYI'M M YCIyTHTE 3a
npegaBaHe Ha ngaHHW. OCBEH TOBa, BpEMETO W CTENEHTAa Ha HapacTBaHE Ha CpEACTBATa,
1/13pa3x01113aH1/1 OT IOMAIIHUTEC U 6H3H€C KIIMCHTUTC 3a 3aKynyBaHe Ha HCpCOHaJIHI/I KOMHIOTpI/I
1 WHOOPMAIMOHHU TEXHOJIOTHH, IIe ca (aKTOPH, OT KOUTO IIE€ 3aBUCH PHCTa HA TPHUXOIUTE



OT HOBHUTE YCIIyTH.

Perynanusta Ha NmpenocTaBSHETO HAa YCIYTHTE € CBbP3aHa C M3MCKBAHUATA HAa 3aKOHA 3a
€JIGKTPOHHUTE CHOOILIECHHS U MOETUTE aHTaKUMEeHTU Ha PenyOnuka bwiarapus mo I'masa 19,
CBBP3aHa C IPUCHEANHIBAHETO HA CTPAHATA KbM EBPOIEUCKUS ChIO3.

[TonoxurenHara peakuus Ha masapa KbM BUCOKOockopocTHust ADSL unTepHer noBeae 1o
yBeln4aBaHe Ha Oposi Ha KIMeHTUTe Ha Haja 160 xunsau B Kpas Ha roauHara. bep3oro
yBenuuyaBaHe Ha kiueHTHUTe Ha ADSL ycnyrata ca oCHOBHUSAT (DakTOp 3a HapacTBAHETO Ha
NPUXOJUTE OT IpeaaBaHe Ha JaHHU ¢ 48.1 % unu B pasmep Ha 6in3o 78 MUIMOHA JieBa Ha
roauiiHa 0a3a.

[Ipuxoaure OT peryiaMpaHud yCIyr'M CbCTaBlIsBaT OCHOBHA 4YacT OT MPUXOJUTE Ha
Kommnanusita 3a 2007 ronuHa. KM TSX ce OTHAcsAT MpUXOAuTe OT Tpapuk, aOOHAMEHT U
MHCTaJIMpaHe Ha Tele(OHHHU YCIIyTH, MPUXOJUTE OT HAETH JIMHUM U B3aUMHO CBBp3BAaHE C
MpPEKUTE Ha JIPyTH JIULEH3UPAHU ONEPaTOPH.

IIpuxoau ot Tes1eOHHHU YCIAYTH

[Mpuxoaure ot TenedhoHHM yCIyru (M3XOmAll TpaguK W MECEYeH HAaeM M WHCTAJAIlMOHHH
takc) HamainsaBat ¢ 11.1 % npe3 2007 copsimo 2006 roauHa.

Pebamancupanero Ha IIEHUTE CBIVIACHO MpaBUia, OAOOPEHH OT PEryJupanuss OpraH —
Komucus 3a perynupane Ha cpo0mieHusta (KPC) me npoabmku na Biusie BBPXY IPUXOAUTE
oT peryiupanu yciayru npe3 2008 roauna.

HpHXO[[H OT HACTH JIUHUHU U HHTCPKBHEKT

[Ipuxoaute OT HA€TH JIMHUU U MHTEPKBHEKT NOKa3Bar yeenuueHue ¢ 13.1 % cnpsamo 2006
TO/IMHA.

IIpuxoau oT MeKIYHAPOIHU pa3dyeTn
[IpuxoabT OT MexAyHapoaeH Tpaduk e yBenuueH crupsmo 2006 r. B pe3yiaraT Ha MHOTO

JMHAMUYHUS Ta3ap W BapualuuTe Ha Tpaduka, TEPMUHUPAH KbM MOOWMIIHHTE MPEXKH,
CJIEZICTBHE HA yBEJIMYaBallla C€ MEXKAyHApOIHA CBbP3aHOCT HA MOOMIIHUTE ONIEPATOPH.

Apyru npuxoau

[Ipe3 2007 r. apyrure npuxoau ot npoAaxxou Hamanssar ¢ 6.8 % crpsmo 2006 r.

OIIEPATUBHU PA3XOAU
A. Pa3xoau 3a nepcoHaJia

3amnatute ¥ Bp3HarpaxaeHusTa 3a 2007 roguna ca Hamanenu ¢ 3.4 % copsmo 2006 nopaau
MO-HUCKHS OpO Ha MepcoHaa.



b. Pa3xoam 3a B3aUMHAa CBbP3aHOCT

Pa3xonure 3a B3anMHa cBBp3aHOCT ca Hamanenu ¢ 3.9 % cnpsamo 2006 roguna. dakropure,
MOBJIMSUIA PaBHUILETO HA Pa3XOH 33 B3aMHA CBBP3aHOCT Ca CJIEJAHUTE:

1. BzaumHa CBBP3aHOCT KbM MOOWIIHH OIEPAaTOPU — PasXOJUTE 3a U3XOMANI TpapuK KbM
HaIIMOHAJIHU MOOWJIHM ONEepaTOpH ca MPOMEHEHHU CIPSIMO IMPEIXOACH IMEPHOA H3ISII0
nopaau obema Tpaduk.

2. MexayHapoaHu pa3ueTu

B. /Ipyru onepaTtuBHM pa3xoau

Jpyrure onepaTuBHU pa3xoau Oenexar yBenuueHue ot 6.5% (13,614 xunsau ns.) npe3 2007
roguHa cnpsmo 2006 roauHa B pe3ysnTarT OCHOBHO Ha BIMSHHETO Ha pa3XxoauTe 3a
KOHCYJITaHTCKH YCIyI'd U aIMUHUCTPATUBHUTE Pa3XOlIH.

Kopnoparusen n1anbk

Pa3xoasT 3a KOpropaTuBEH AaHbBK € yBeaudeH cbe 17.7 % u e 28,660 xunsiau iB., mopagu
TOBA, Y€ e)eKTa OT MpOMsIHATa Ha JaHbYHATA CTaBKa B OTCpodeHUTE AaHbIM OT 15% Ha 10 %
ot 01 Anyapu 2007 e orpaseH B otueTa 3a noxoaure keM 31 nexemBpu 2006, KoeTo € JOBENIO
JI0 HAMaJICHHE Ha TEKYILHUs pa3xo/ 3a JaHbk npe3 2006.

IIperaen

[Ipe3 2007 ronuna BTK yBenuuu nudpoBuzanusTa Ha ¢ukcupaHara cu mpexa a0 73.2 %.
Taka koMnanusara HAaAXBBbPJIU U3UCKBAHUATA, JOT'OBOPCHU IO BPpECMEC Ha IIpUBATU3ALUATA U 110
MPUCHEIMHABAHETO HA CTpaHaTa KbM EBpoOMeincKus Chio3.

IIpe3 n3MuHanaTa roarHa TENEKOMBT OTIPABU PEAMLA aTPAKTUBHU MPEJIOKEHUS, CBbP3aHU
¢ mMpoKoyieHToBUs nHTEpHET U MAN MmpekaTa. B pesynrar Ha ToBa B kpast Ha 2007 roguHa
abonarute Ha ADSL HagxBbpauxa 160 xumsiam.

BTK npoabiiku BbBEXKIAHETO HA CTPATETMYECKU CHUCTEMH 3a MH()OPMALMOHHU TEXHOJIOTHH,
3aCHJIM ThPTOBCKATa CH JICHHOCT M pa3MIMpH JOCTHITHOCTTA Ha (PUKCHpaHaTa U MOOMIIHATA CU
Mpexa. Toa mo3Bosm Ha BTK na npegocraBu Ha KIIMEHTUTE CH ITBJIEH HA0OP OT CHbBPEMEHHH
TCJIICKOMYHHKAIIMOHHU YCIIYTH.

BTK koHueHTpupa ycuiusTa cu B IpeoOpa3yBaHETO Ha OMBIIATAa Ibp)KaBeHAa KOMIIAHHS B
MozepHa ¢upma ¢ OusHec crparterus. OCHOBHaTa 4YacT OT MNPUXOAWTE Ha ¢upmara
poabIDKaBa 1a uasa ot ¢pukcupana teneponus, karo BTK unBectupa 3naunTennu pecypeu
B M3rPaXJaHETO M YTBBPKIABAaHETO HA APYroTo CH OCHOBHO 3BeHO — GSM omeparopa cu
Vivatel.

[lepconana Ha KOMMaHUATa O6€ TOMBIHUTEIHO ONTUMHU3UPAH, OJarolapeHne Ha MOBHIIEHOTO
HUBO Ha NM(POBH3ALUSA M, OTTaM, HA HAMaJCHUTE HY)XIH OT TEXHHYECKO OOCIyXXBaHE Ha
¢ukcupanara mpexa Ha bTK.



[Ipe3 m. sryapu 2008 B ITBKHOCT BCTHIIM HOBUAT | JTaBeH M3MBIHUTENICH JUPEKTOp bepHap
MockeHu.

Peopranusamnus Ha Ou3Heca

BTK Hacoun OCHOBHUTE CH YCHJIMS KbM OpUEHTALUS KbM KIMEHTHTE CH Ha BCHUYKHU HMBA,
KAaKTO M IbJIHO U3I0JI3BAaHE HAa MECTHHUS yIpaBlIeHCKU moTeHIuan. Hasnauenu Osixa ormre
OBArapcku MEHUKBPHU Ha CPETHO U BUCOKO HUBO. [Ipelin3HUAT KOHTPOJ HA KallUTAIOBUTE U
OTepaTHUBHU Pa3X0Ju NPOABIDKM J1a 1aBa JOOPH HETHU PE3YITATH.

MoaepHu3anus Ha MpesKaTa

BTK BunHaru e qocturaia u IpeBHIIaBaia HUBaTa Ha U(POBHU3AII Ha PUKCUPAHATA MPEXKa,
3aJaficHM  OT MPEANPUCHhEIUHUTENHUTE cropasyMeHus Ha boearapus ¢ EC u ot
MPUBATU3AL[MOHHUS JIOTOBOP 3a CBOTBETHUTE IEPUOJM, KAaTO IIOCTUTHATOTO HHUBO Ha
nudpoBu3aLMs Ha GUKCHpaHaTa Mpexa oT okojo 73% kbM Kkpast Ha 2007 € Ha/l H3UCKBAHOTO.

ADSL-mpexata 6e pasmupeHa U Bede mokpuBa 286 rpaga, a MAN-mpexara nokpusa 81
rpaga. M3rpanen 6e HOB M ChbBPEMEHEH LIEHTHP 3a YIpaBJICHHE HAa MpEXHUTE. YCIEUIHO ce
U3ITBJIHABA 3aJI0)KEHUS] MHBECTHIIMOH IIJIaH 3a Pa3BUTHE HA (PUKCUpPaHATa MpeKa B CTpaHaTa.

MapkeTuHr

Kommnanusita pasuuta Ha A00pe KBanupuUUpPaHU W MOTUBUPAHH CIEHUAINUCTH B
MapKCTHUHIOBUA CH OTACI 3a NPOMOTHUPAHCTO U HNPUXOAUTC OT HNPOAYKTHTC U YCYTHTC CH.
bTK me npoabmku 3amoyHaTaTa CTpaTErds 3a IMO-aKTUBEH MApPKETHUHI Ha YCIYTUTE CH.
KoMmnanusita wmsnomnssa MApKCTHHTOBU TMPOYYBAHUA W H3CICABAHUA, KAKTO MW aHAJIU3 Ha
pe3yaTaTUTe OT peKJIaMHaTa JEHHOCT.

IIpoayxkTn

IIpe3 2007, BTK npeaioxu Ha mazapa MHOKECTBO HOBU MPOJIYKTH U YCIYTH.

Mpona:xk0u n (ucTpudyuns

Komnanusita nogo0pu qucTpuOylroOHHATa CH MpEeKa 4pe3 aKTUBHU MEPKH 3a JOCTHUTaHE 10
IIOBC€YC KIIMCHTHU U BBBCAC HOBA BU3UA 3a 4aCT OT MaradmuHUTC CHU, KOCTO AaA€ ITOJIOKHUTCIICH
pesynrar. bsixa 3aTBOpeHU MyHKTOBE 3a IJIAIlaHe, KaTO BMECTO TOBa 0sXa OTBOPEHH TaKHBa B
MOJIOBE U CYIIEpPMapKETH.

O06caykBaHe HA KJIMEHTH

Hosure xon mnentpoBe B byprac u IlneBen ycmenmHo oOCny’kKBaT KJIMEHTHTE YJIECHABAWKU
KOMYHHMKaIUATa ¥ JOCTBIA 10 YCIYTUTE Ha KOMIIAHUATA.

Excnnoaranus, mpexu u UT

KoM kxpast na 2007, HuBoto Ha nudposuzanus Ha Mpexata 6e 73.2% (npu 9.1% mnpe3 1999),
KOCTO OCurypsiBa OTJIMYHA TCXHHUYCCKaA HJIaT(bOpMa 3a pa3BUTUC W NOpCJiaraHc Ha HOBHU
yeiyru. 100% ot ¢uxcupanata TenedoHHa Mpexa Ha 67-Te Hali-rosieMu rpajga B bearapus



Beue ¢ nudpona.

[Ipoabyiku BBBEXKIAHETO Ha €JIEKTPOHHUTE CHCTEMH Ha KOMIIAHMSATA 3a KIMEHTCKO
o0ciTy’)KkBaHe M OMJIMHT ¥ BHEJPSBAHETO HAa HOBU MOyJiu Ha SAP.

OCHOBHU KATEI'OPUH YCJIYTH
[Ipe3 2007 roguna BTK pabotu B ABa OCHOBHH CEKTOpa Ha:
® pEryJupaHH yCIyTd U

® HEperyJMpaHu yCIyru

Perynanusta Ha NnpenocTaBSHETO HAa YCIYTUTE € CBbP3aHa C M3MCKBAHUATA HAa 3aKOHA 3a
€JIEKTPOHHHUTE CHOOILIECHHS U MOETUTE aHTaKUMEHTU Ha PemyOnuka bbiarapus BbB Bpb3Ka C
MIPUCHEAVHABAHETO HA CTPAHATA KbM EBPOIEUCKUS CBIO3.

Yc.JIyrnTe, KOUTO KOMIIaHHUATA IPEeA0CTaBsl, BKJIIOYBAT:

Quxcupana menegonuss — yciayra Ha “bwarapcka TenexomyHUKanuoHHa KoMmmanus® AJl,
MO3BOJISIBAILA HA KIIMEHTUTE MPOBEKIAAHETO HA CENUIIHH, MEX/yCEIUIIHA U MEKTyHAPOIHU
pasroBopu 1pe3 pUKCHUpaHaTa Mpexa Ha “bbiarapcka TenekoMyHUKaIIMOHHA KoMmanus AJl.
3a KIMEHTUTE ¢ HOMepa OT HU(POBU TenedOHHH LEHTpalUd Ce MpeasaraT MHO>KECTBO
JOTBJIHUTEITHU YCITYTH.

ADSL — Ycnyrarta mpenocTtaBsi Ha KIMEHTHTE BHCOKOCKOPOCTEH W HAAEXKAEH JOCTBI [0
VHTepHEeT €JHOBPEMEHHO M HE3aBUCHUMO OT CTaHJIAPTHUTE Tele(OHHM YCIyrd MO €AHa U
ChIla chlaTa abOHATHA JIMHUS.

Lugposa mpesxca ¢ unmeepayua na ycayeume (ISDN) ocurypsia mudpoBa CBHP3aHOCT OT
MOTPeOUTEN IO MOTPEOUTEN C BH3MOXKHOCT 3a JIOCTBI JIO Pa3rOBOPHU YCIYTH U yCIYTH 3a
MpelaBaHe Ha JaHHW, TEKCT, MOJBIKHU W HEMOJBIKHU H300paKeHUS, KaKTO W Hal-
pa3Ho00pa3HK JOMIBJIHUTEIHHU YCITYTH.

I’nacoea nowa - yciayrata U3NBJHSABA 3a NPUTEXKATEINUTE HA "TJIACOBHU INOLICHCKH KyTHH'
¢GbyHKIMUTE HA TeNe()OHEH CEKpeTap C PaslIMpPEeHH BB3MOXKHOCTH, KOWTO c€ HAMHpa HE NpHU
Tesnie()OHHUS anapar Ha aboHaTa, a B IMdpoBaTa LIeHTpaa.

Ionzeéane na “Jlunuu noo maem” — mpenocTaBsHe OT “Bbbiarapcka TeneKOMyHUKAllMOHHA
koMmmnanus” AJ] Ha KiIMEHT Ha MHQpPACTPYKTypa, BKIIOYBaIla MPEHOCHU CHOPBHKEHUS U
IIPEHOCHA Cpefia, Ype3 KOUTO C€ OCUTYpsiBa MPO3payeH KaHaJl C ONpEeesIeH KanaluTeT MEKIY
KpaliHU TOYKHU Ha Mpexarta, AeUHUPAHU OT KJIUEHTA.

MAN e BUCOKOCKOPOCTHA ONTHYHA MpeXka 3a MpeHoc Ha JaHHu no nporokon Ethernet. [pes
MAN ce npenoctaBsa yciyrara “U3rpaxaaHe Ha KIMEHTCKAa BUpPTyalHa JOKalHa Mpexa 3a
MPEHOC Ha JJaHHU — METPOMOJIIUTEH Mpexa’”, Upe3 KOSITO C€ CBBP3BAT OTIACIHH CETMEHTU OT
JOKallHATa MpeXa WU OTACIHU MPEKH Ha KIUEHT/KIUEHTH BKJIIOYEHHU B €HA BHPTyallHA
Mmpexxa — VLAN.

ISDN oocmwvn 0o Hnmepuem (CBOOOJEH — C IONMBIHUTEIHO TaKCyBaHE M C TpeAIUIaTeH
MEPCOHAJIEH aKayHT). YciyraTa npenocrass 1ocThl 10 MHTEepHET cbe ckopocT 10 64Kbps 3a
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ximeatu ¢ ISDN nuaun.

Ilonssane na kananua mpedica — yciuyra, o3BOJISBAILA U3TETISIHETO 110 TIOJ3EMHH TpaceTa Ha
TEJICKOMYHUKAI[MOHHM KaOeldu OT JPYrH JHUIICH3MPAHH JAIEKOCHOOIIMTEIHA OlepaTopu
(JIOO) 3a uenure Ha TEXHHUS OU3HEC.

3enen menegpon 0800 - Yciyrara mpeaocTaBs Ha KIMCHTUTE BB3MOXKHOCT Ja MPEIOCTABAT
TJIACOBU MH(POPMALIMOHHU YCIIYTH, KOUTO ca OE3IJIaTHHU 3a TEXHHUTE MOTPESOUTEIH.

Vuusepcanen mnomep 0700 - VYcnyrata NOpeAocTaBss Ha KIMEHTUTE BB3MOXKHOCT J1a
MPEOCTAaBAT IITaCOBH MH()OPMAIIOHHH YCIIyTH, KaTO CTOHHOCTTA Ha Tele(OHHUS Pa3roBOp
ce CIoJIeNsd MEXY TSAX U TEXHUTE MOTPEOUTENH .

IIpeonnamena bTKapma - Ycnyrara npefocTaBsi Ha KIMEHTUTE Bb3MOXKHOCT J1a MPEIIUIaTAT
olpezesieH JUMUT MUHYTH, KOUTO MOTaT J1a U3rOBOPAT OT BCsKa Tesne(OoHHA JIUHMS CBbp3aHa
KbM Mperkarta Ha “bbarapcka TeleKOMyHHKAllMOHHA KOMITAHUS .

VPN fix - Yciayrata mnpefocTaBs Ha KIMEHTUTE BB3MOXKHOCT Aa (OpMHUpAT 3aTBOPEHHU
NOTPEOUTENICKU TPYNU HAa TEPUTOPHUATA HA IpUIaTa CTPAaHA, KBJACTO OTACITHHUTE YJICHOBE Ha
rpyraTa Morar Jia ce u30upar chbC ChbKpaTeHH HOMEPA, a TelIe(h)OHHUTE Pa3TOBOPU MEKIY TSIX
ce Tapuupar Ha npedepeHIrnaNtHu [eHH.

Knuenmcka eupmyanna mpedsica 3a npedasane Ha Oannu no npomoxon Ethernet - MAN -
VYcyrara ocurypsiBa KadeCcTBeHa, BUCOKOCKOPOCTHA CBBbP3aHOCT MEXKIY OTAajedeHHu OpuCH
Ha KJIMEHTA/KIMEHTH Pa3MOJI0KEH! B pAMKHUTE HA €THO HACETICHO MSCTO.

VPN Net - Yciyrara ocurypsiBa KauecTBeHa, BUCOKOCKOpPOCTHA U eBTHHA [P cpena 3a mpeHoc
Ha rjac, BUJAEO M OM3HEC-TaHHU MEXIy TeorpadCku oTaajiedeHn opuch Ha MOTpeOUTenu B
paMKuTe Ha cTpaHarta. Yciyrara € B iBe pa3HoBUAHOCTH - [P VPN Net u L2 VPN Net.

Konokupane na knuewmcko obopyoséane — ycilyrara HpeAoCTaBs Bb3MOXKHOCT Ha
NOTPEOUTENUTE Ja MHCTAIUpPAT M EKCIJIoATHpaT CBOE KOMYHHMKAllMOHHO OOOpyIBaHE B
CIEIIMAJIHO NPUTOACHH 3a LIETa LIEHTPOBE Ha “bhiirapcka TeJIeKOMYHUKAllMOHHA KOMITaHUS .

Unumeprvruexm — IlpenoctaBs ce Bb3MOXKHOCT Ha JAPYTH JUICH3UPAHU ABIECKOCHOOIIUTEITHH
ONepaTopv J1a CBBP3BAT MPEKHUTE CHU C Mpexara Ha “bbirapcka TeleKOMyHUKAllMOHHA
kommanus” AJl ¢ mien B3anMeH 0OMeH Ha Tpaduk.

B nombiHeHHMe, MHOTO NPOMOIMM BBB BpPB3Ka C CHIIECTBYBALIOTO MOPTQOIHO JI0Ka3axa
CBOsATA MOIYIAPHOCT CPEl KIMEHTUTE U MOOIIPUXa MEHUDKMBHTA JOIBIHUTEIHO 1 Pa3BUE
T€3U Bb3MOXKHOCTH.

IIpomsiHa B CTPYKTYpaTa Ha AKIIMOHEPHHS KANUTAJL.

Ha 3 wmaii 2007 6e moanucano cniopasymenue mexy Hosatop, Busa Bernunpc u AIG Global
Investment Group (AIGGIG) (upe3 cBosita xommanumst AIG Capital Partners, Inc.) 3a
npunobuBanero ot crpana Ha AIGGIG na 65 npouentoBus 1su1 Ha Bua Benuspc B BTK.
Criopa3yMeHHETO € CKIIIOUYEHO IIOJ[ OTpPEENIEHH YCIOBHUS, CPel KOWTO ca OnoOpeHue OT
CTpaHa Ha peryJaToOpHUTE OpTraHu.
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Ha 21 asryct 2007 1. e peructpupaHna caeikara no npuaodbuBasero ot crpaHa Ha AIGGIG
(upe3 cBosra kommanus AIG Capital Partners, Inc.) wa 90% na1 B bearapcka
TeJleKOMYyHUKarmonHa kommnanus AJ[ ot Busa Benubpc Xonauur ['M6X u oT MUHOpUTapHU
aKIMOHEPH, Cliel MOTy4aBaHETO Ha ChOTBETHUTE ono0peHus or crpaHa Ha EC um npyru
peryJaTopHU OpraHH.

Ha 25 okromBpu 2007 1. “HE® Tenekom bwarapus” OOJ (“HE®”) mybnukyBa THProBo
MIPEIUIOKCHNE 32 3aKyITyBaHe Ha OOMKHOBEHUTE aKIMK Ha octaHanute akiuonepu B BTK. B
pesynrat Ha Thproeoto npemioxkenrne HE® npunobusa omre 3,9% ot kanurana Ha BTK.

IIpoMenn B J0roBOpM 3a IpelOCTABAHE HA YNPABJIECHCKH, TEXHHYECKH H
KOHCyJaTaHTckn ycayru Ha BTK.

Ha o6moto cpbpanue Ha akunoHepute Ha bTK, nposeneno Ha 27 ronu 2007, € onqoOpeHo
pelieHre 3a MpoMsiHa B JOTOBOPUTE 3a IPEJOCTAaBSHE HAa YMPABICHCKH, TEXHUUECKU U
koHcyntanTcku yciyru Ha BTK, cermacuo kosito “HE® Tenexom bwvarapus” OO, Codust
WKW JApYyrd JpYKECTBa, MpEeACTaBIABallM CBbp3aHu Juna cbe “Eil Al Jxkum Kenutba
[Maprabpce, Uuk.”, CAL no cmuckna Ha naparpad 1, T. 12 ot JonbaHUTEIHUTE pa3nopeaou
Ha 3IIIIK, me npumoOuar mpaBara Ha W 3aMeCTAT B ABIT ChOTBeTHO “AnBeHT BTK
BenuxoOpuranus Jlumutua”, Benmukooputanus u “Cukamop” EOO/], Co¢us no otHoieHue
Ha TEXHWUTE IMpaBa M 3aJbJDKEHUS 0 JOTOBOPA 3a YNPAaBIEHCKU YCIyI'M U JIOTOBOpa 3a
TEXHUYECKHU U KOHCYJITAaHTCKU YCIYTH, 'bPBOHAYAIHO CKJIIOYEHHU CHOTBETHO Ha 8 u 11 1oHHM
2004. “HE® Tenexom bwvarapus” OO/], Codus npumoOuBa npaBara Ha U 3aMeCTBa B IBJIT
cborBeTHO “AznBeHT BTK BenukoOputanus Jlumutun”, Benukobputanus u “Cuxamop”
EOO/1, Codus 1o ropenocovYeHnTe TOTOBOPH IO CHJIaTa Ha CIIOpa3yMEHUs, CKIIOYCHN Ha 14
asryct 2007 .

Ha ocHoBanue mopmucan oroBop 3a ympasieHue, Cukamop (3aMecTeH B CBOUTE INpaBa U
3agbiokeHust o To3u goroop ot “HE® Tenexom bwarapus™ OO/, Codus mo cunara Ha
criopazymeHue, ckiodeHo Ha 14 aBryct 2007) mpenocTtaBsi KOHCYJITAHTCKH U YIIPaBICHCKU
ycayru Ha BTK u CbhOTBETHO Bb3HArpaXkIeHUsATa W COLMAIHUTE OCUTYPOBKM Ha
PBHKOBOJICTBOTO Ca HAYUCIIEHU KaTO YCIyTH.

CKiIl0ueHH rojieMu CACJIKH MEKAY CBbP3aHHu JUIA.

Hsma HOBM roneMu caenkd MeXAy CBbpP3aHU JIMIA, CKIIOYEHH Mpe3 OTYETHHS MEepuoJ] Ha
TeKymara (UHAHCOBA TOAMHA, KOUTO Ca MOBIIUSIN CHIIECTBEHO Ha (PMHAHCOBOTO CHCTOSHUE
WM pe3yNITaTUTe OT AEHHOCTTa Ha APYKECTBOTO MPE3 TO3U MEPUO.

HpOMeHH B CKJIIOYCHUTE CACJIKH CbC CBbP3aHU JIMIA.
Hsama CBIICCTBCHU MPOMEHU B CKIIIOYCHHUTC CACIKHW MEXKOY CBBbP3aHU JIMIA, OIIOBCCTCHH B
ToAUMIIHAA OTYET, KOUTO MMAT CHIICCTBCHO BB3IACHCTBUE BBPXY (I)I/IHaHCOBOTO CbCTOSAHUEC UIIA

pe3yiTaTUTe OT IEHHOCTTA Ha JPY>KECTBOTO IIPE3 ChOTBETHHS OTYETEH MEpHOJ Ha TEeKyIlaTa
(uHaHCOBA rOJMHA.

2. I/IH(I)ODMEIHI/IH OTHOCHO VIIPABUTC/JIHHUA U HAA30PHHUA CHbBET HA APVYKECTBOTO
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a) [lpomenu B ynpaBUTeJIHUS U HA30PHHS ChBET HA IPYKeCTBOTO:

C pemenne Ne 40 na CI'C or 11.01.2007 r. B TbpProBCKHsI PETUCTBbpP € BHHUCAH I-H YpC
Kambep kato uien Ha ynpaButenaus cbBeT Ha BTK.

C pemenne Ne 41 na CT'C ot 22.01.2007 T. B TBPrOBCKHSL PETUCTBP € 3aJIMUEHA KAaTO YJICH Ha
Hag3opHus cbBeT HA bTK r-xa Hagexna Xamxosa.

C pemenne Ne 42 nwa CI'C ot 27.08.2007 r. u pemenue Ne 43 na CI'C ot 17.10.2007 r. B
THPIrOBCKUSl PETUCTBpP OsiXa BMHCAHU CJCAHUTE MNPOMEHU B PHKOBOJHUTE OpraHd Ha
JPYKECTBOTO:

1. I'-u Auron Hukomaes AunoHoB U r-xa AuHa Mwuinanosa PuzoBa-Kier ca 3annuenu xato
YJIEHOBE HA HAA30PHUS CHBET Ha JAPYKECTBOTO;

2. I'-n Pocen bopucoB Xamxue, r-H JleBon Kapekun XammapuymsiH u r-H BeHwucnas
AnexcanpoB MOTOB ca BMCAaHM KAaTO YICHOBE HA HAJ30PHUS ChBET HA JPYXKECTBOTO;

3. T'-xa Jlxoana Mapraper [xeiimc, “CU EC Al E®” AJl, Codus, r-u Ixepsmu Yoyn
TomceH, 1-H I'pebm Bpyc Makunpoii, r-u Kesun Maiikpn Cvmut u 1-H Ypc Kambep ca
3aJIMYEHU KAaTO WICHOBE HA YIIPaBUTEIHUS ChBET Ha APYKECTBOTO; U

4. I'-u HeiiBug Kyn-Ya Aur, r-u Mon borganepuc, r-u I'eopru MBanoB Cnacos, r-0 UBan
Jlro6omupoB Mapkog, r-H Biiagumup I[lenkos Ilenkos, r-0H Mapuyc AnrenoB BenndykoB u r-H
IIuep ®pancoa Xopx Menunrep ca BOMCAHM KAaTO YJICHOBE Ha YNPABUTEIHMS CHBET Ha
JPYKECTBOTO.

C pemenune Ne 44 ma CI'C ot 18.12.2007 1. B THPrOBCKHS PETUCTHP Oelle BrucaH r-H bepHap
XKan Jlrox MocCkeHH Karo HOB M3II'BIHUTEIEH AUPEKTOP HA JPYXKECTBOTO M YJIEH Ha
ynpaButenHusi ¢cbBeT Ha BTK. Cbc chuioro pemienwe ca 3anuyeHu r-H ['eopru BaHoB
CriacoB KaTo 4jeH Ha yNpaBUTEIHHS CHBET Ha JIPyKecTBOTO M r-H Maptun Pynong [ay0
KaTo u3mbJHUTENEeH aupekTop Ha BTK.

KsMm 31 nexemBpu 2007 r. uneHoBete Ha ynpaButennus cbBeT Ha BTK A/ ca:
bepnap Mockenun
HeviBug Kyn-Ya Sur
ITuep ®@pancoa JKopxx Menunrep
WNon borpanepuc
Maptun Pynond lay6
Wpan JIrobomupor MapkoB
Brnagumup Ilenkos Ilenkos
Mapuyc Anrenos BennukoB

[Inamen MBanoB Baukos

KoM 31 nexemBpu 2007 r. ueHOBETE Ha HAJI30PHUSI CHBET ca:
Pocen bopucos Xamxkuen
JleBon Kapexknn XamnapuymsiH

Benucnas Anexcanapos Motos
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Kpacumupa Hopranosa CrosiHOBa

0) UneHoBeTe Ha yIMpaBUTETHUS HAI30pPHUSA CHBET HE Ca TOJyYaBaIM Bb3HATPaXkICHHE,
Harpajay W/Wiv TMOJYYHIIU APYTH TOJI3H, U3IUIATCHU OT JPY’KECTBOTO WJIM HETOBH IIBINECPHU
npy»kectsa 3a 2007 roauHa.

B) UneHoBeTe Ha YINpPAaBUTEIHHUS HAJ30pHUS CBBET HE ca NPUIOOMBAIIM, IbpXKaIM U
npxBBPIsUTH akiuu 1 oosmranuu Ha BTK mpes3 2007 roanna. UneHoBeTe Ha YIIPaBUTEIHUS U
Ha/I30pHUS ChBET HE MPUTEKaBaT MPaBO Jla NMpUAoOuAT akuuu uian obauranuu Ha BTK npes
2007 ronuHa.

r) YdacTHeTo Ha 4JCHOBE Ha YNPABUTEIHHS U HAJ30PHUS CHhBET B THPIOBCKHU JIPYXKECTBa
KAaTO HEOIPAaHUYEHO OTIOBOPHU CHIPY’KHUIM, MPUTEKABAHETO Ha MOBEYE OT 25 Ha CTO OT
KaluTajaa Ha JpPYyro APY>KECTBO, KAKTO M y4aCTUETO B YIIPABICHHUETO HA JIPYTU JPYKECTBA
WIM KOOIEpaluu KaTo MPOKYPUCTH, YIPABUTEIN WJIM YICHOBE HA CHBET € HaAJIE)KHO
Pa3KpUTO B CHOTBETCTBUE C pasnopenduTe Ha THProBCKUS 3aKOH M 3aKOHA 3a IyOJIHMYHO
Ipe/jiaraie Ha LIeHHU KHUXa.

1) UneHoBeTe Ha YNPaBUTEIHUSA U HAJA30PHUS CHBET HE Ca CKJIIOYBANU Aorosopu mpe3 2007
rojauHa, ynomeHat B wi. 2400 oT TbproBckust 3aKOH.

3. Hudopmanus 3a akuMuTe HA IPYKECTBOTO

a) npoMsiHa B IecHATA HA AKIIUUTE

Crnennata rpaduka mokasBa IpOMEHHUTE Ha IIeHATa Ha aKIMUTE Ha KommnaHusTa mpe3 2007 r.

BTC - 2007: Price vs. Volume
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Price (BGN)

0) Opoif ¥ HOMHHAJIHA CTOMHOCT HA AKIUUTE HA MAKOPUTAPHHS aKIHOHep
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“HE® Tenexkom bbarapus” OO/, rp. Codus, 6yn. “Llapurpancko moce” 24, 01. 22, BX. A,
er. 1 mpurexasa 271 349 053 Op. akuuu (93.97% oT riacoBere B 00mOTO ChOpaHHE HA
npyxectBoTo) KbM 31 nexemspu 2007 r.

B) Ha JPY’)KECTBOTO HE Ca M3BECTHU JOTOBOPEHOCTH (BKJIIOYHTEIHO M CIIE/ MPHUKIIOYBAHE HA
(¢uHaHCOBaTa TOJMHA), B PE3YJITAT HA KOUTO B OBAEI] IEPHUOJ MOTAT JIa HACTBIIST IMPOMEHU B
NPUTEKABaHUS OTHOCHTENEH IS aKIMW WIM OONHMralue OT HACTOSIIM aKIUOHEpH WU
o0JIMralmoHepu.

4. M3npjHeHHE HA nporpamMaTra 3a mnpuiaraHe Ha MEKJIAYHAPOJAHO HNPU3HATHUTE
CTAaHJIAPTH 32 JJ00PO KOPNMOPATHBHO YIIPABJEHHE

Ot 2005 r. BTK uMa u cnasBa jeiicTBaiia mporpama 3a IpujaraHeé Ha MEXIYyHapOJHO
MIPU3HATUTE CTAHJAPTH 3a 100pO KOPHOPATUBHO yIPaBJICHHUE.

[Ipe3 ¢punancopara roguna, BTK AJl, kosito € peructpupana Ha brirapckara ponmgoBa 6opca
(B®B) e cma3Bana, BbB BCHYKH aCHEKTH Ha CHIIECTBEHOCT, HOPMATUBHUTE Pa3mopenou 3a
nyOIMYHUTE JpPY’KECTBa, KAaKTO W Hal-IoOpUTE MPAaKTUKU M TMPHHLUIHN, TMPUWIOKUMH 32
OBJITAPCKUTE APYKECTBA.

BbTpenen KOHTPOJI

VYnpasutennuar c¢bBeT Ha BTK A/l ynpaxkHsBa He3aBUCUM HAA30p Haja JEHHOCTTa U
BBTPELIHUS KOHTPOJI, YCTAHOBEH B JIPYKECTBOTO. OTAEIBT MO BBTPELIEH KOHTPOJ, OCHOBaH
npe3 2005, u3nbiaHsgBa aeitHocTTa cu. Llenta Ha cucTemara 3a BhTPEIIEH KOHTPOJI € TOBEYE
Jla yIpaBJisiBa, OTKOJIKOTO J1a €IMMHHHMPA PUCKAa OT HENOCTUIaHE Ha KOPIOPATUBHUTE LIEIIU.
CrnenoBaTenHo, TS MOXE Ja JaJe€ pa3yMHa, HO HE M IIbJHA CHTYPHOCT 3a JMIICaTa Ha
CBIIECTBEHHU TPEIIKH, MPOMYyCcKH U 3aryou. YnpasutenHust cbBeT Ha BTK AJ] e ocurypun
TEKyIIO UACHTU(ULIMPaHEe, OIICHKA U YIIPaBJIEHUE Ha CHIIIECTBEHUTE 3a JEHHOCTTa PUCKOBE.

5. JonbanurtesHa uHGopmManus

a) Jlpy’kecTBOTO HsIMa KJIOHOBE B CTpaHaTa U 4yXKOUHa.

6) OO6oOmena uH(popMalMs 3a CTPyKTypaTa Ha KaluTala Ha JPYXKECTBOTO, IpaBaTa M
3aIbJDKEHUATA HA aKIIHOHEPUTE, YIIPABUTEITHUTE U KOHTPOJIHU OPraHU Ha JIPYKECTBOTO MOXKE
na ObJie HaMepeHa B IOKYMEHTa, U3TOTBEH B ChbOTBETCTBHE C [Ipunoskenue Ne 11 ot Hapenba
Ne2 ot 17.09.2003 ronuHa 3a MPOCHEKTUTE MpHU MyOJUYHO TpeIaraHe Ha IICHHW KHIDKA U
JIOTyCKaHe /0 ThpProBUSI HA PEryJiMpaH Na3ap Ha LEHUM KHUXAa M 3a pPa3KpUBAHETO Ha
nH(popMalys OT MyOJIUYHUTE APY>KECTBA U APYTUTE EMUTEHTH Ha LIEHHU KHUXA.

B) /JlpyxecTBOoTO HsiMa uHpoOpManusi 3a BUCAIIM CBHIACOHU, AJAMUHUCTPATUBHU WIIU
apOUTpaXHU MPOU3BOJICTBA, KACACIU 3aAbJKCHUS WIIM B3EMaHUs HA JPYKECTBOTO B pa3Mep

Haii-Manko 10 Ha cTO OT COOCTBEHHS My KamuTal.

r) JlanHu 3a nupexTopa 3a Bpb3KU C HHBECTUTOPUTE:
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Anton OrasHoB [TupaikoB
VYn. “Kocra Jlymues” 20
Codus 1113

Temn. (02) 949 4949

E-mail: ir@btc.bg

Yunpasuresien cbBeT Ha BTK A/[
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