























Hpnﬂomenne Ne 1 kM AOroBopa 3a M3IIbJHCHUEC HA OﬁlIIeCTBeHaTa MmopbiIKa

I. BB3JIOJKUTEJIAT Bw3nara, a USITBJIHUTEJIAT ce 3agpmkaBa 1a M3IIBIHU B
ro3a Ha BB3JIOKUTEJIA:

1. Agantupane (u3menenue u/wim gonbiaHeHune) Ha BULRIC monenute, upe3 KOUTO
ca OIpeNeNeHH pa3XOAOOPHUEHTUPAHUTE IIEHH 3a TeHEPUpAaHE Ha TOBUKBAHUSA OT
OTIPE/ICIIEHO MECTOIOJIOKEHHE Ha OOIIeCTBeHH Tele()OHHU MPEXKH, 3a TEPMHUHHUpAHE Ha
MMOBUKBAHUS B OINPEACIICHO MECTOIOJIOKEHUE HAa WHIMBHIAYAIHH OOIIECTBEHH Tele(OHHHU
MpEXH U 32 TEPMUHHPAHE HA TJIACOBU MOBUKBAHUS B WHJUBUJIYAIIHU MOOWJIIHU MPEXKH 3a
nepuoga 2012-2015 r., ¢ orjen oTpa3siBaHe B MOJICIMTE HAa OYAaKBAHUTE W3MEHCHMUS
(TEXHUYECKH, TEXHOJOTUYHU, UKOHOMHUYECKH, Ma3apHU U JAPYTd U3MEHEHHUd), 3a Mepuoja

2016-2020 .

2. Axryaim3uWpaHe Ha CTOMHOCTTa HAa CPEIHONMpETEriicHaTa IeHAa Ha KamuTala
(WACC), onpezesniena B choTBeTCTBHE ¢ 000peHaTa or KPC MeTomonorus 3a onpeaesisiHe
Ha CpeHOTpPETErIcHa I[eHa Ha KaruTaia WACC?, karo na aKTyaJIM3UpaHe TOJIJICKHA BCEKU
€JIEMEHT, y4acTBall BbB (hopMmyJara:

WACC = Re*E/ (D+E) + Ra*(1-t)*D/ (D+E),

KbJETO:
Re= ena na coocrBenusi kanuraJj (cost of equity)

Rd = nena Ha npuBievyeHus kamuras (Cost of debt)
D = na3zapHa croiiHOCT Ha npuBJeYeHns kanutasu (debt)
E = mazapHa cToiiHOCT Ha coOCTBeHHsI KanuTaJ (equity)

D/ (E+D) = choTHOIIEHHE MeKIY NPUBJICYEHHSI U COOCTBEHHSI KATUTAJI

(gearing)
t = mpenesna nanbuHa cTaBka (marginal tax rate)

3. OcphbliecTBsiBaHe Ha OOy4YeHHE Ha CIYKUTEIH Ha Bb3noxutens 3a pabora ¢
BULRIC monenure, BKIFOYBAIIO:

a) MMPAKTUYCCKO IMPUITIOKCHUC, CKCIIOATAIUA (HpI/IHaFaHC nu pa60Ta C MOJICIIUTC,
MNPpUAPYKEHO C TCCTOBU MPUMEPH U 3aaa4U, BKIIIOYHUTCIHO IMPU BBBCKIAHC HA HOBU JJaHHU
B MO,[[GJ'Ia), TCXHUYCCKH U WHIKCHCPHU IIpaBUJjid, U 1P.;

0) OCTOMHOCTSIBAaHE Ha Pa3XOJUTE 3a TPEIOCTaBSIHE Ha YCIYTHTE, BKIIOYCHH B
MOJICJIUTE M BB3MOKHOCTH 332 OCHBPEMEHSBAHE Ha MOJICIIMTE 4Ype3 BHBEKIaHE Ha HOBH
JaHHHU 3a CbIICCTBYBAIIX U HOBU YCIIYTH.

4. VIBUBIHUTENAT W3BBPIIBA BCUYKH HEOOXOIMMH JEWUCTBUS IO aJanTUpPaHEe,
0011ecTBeHO 00CHKIaHe U HOTH(UITMPAHE Ha OMPECIICHUTE Bh3 OCHOBA HA MOJICTUTE IICHU
3a TEpMUHUPAHE C OTJIe/ MOCTAaHOBsSIBaHE Ha okoH4YaTenHo pemieHue Ha KPC 3a onpenensue
Ha Pa3XOJI0OPHEHTHUPAHH IIEHH 3a YCIIYyTUTE TCHEpPHpaHe M TePMUHHpAHE Ha MOBHKBAHHS
OT/B OIpENENIeHO MECTONOJOXKEeHHEe Ha OOIIEeCTBEHH TeNe(OHHU MPEXH WU Yyciyrara
TEPMHHHpAHE Ha TJACOBH ITOBUKBAHHS B WHIWBHyaJTHU MOOWIHH Mpexu B PemyOnmka
bearapus.

! Hepasoenna wacm om Ilpunoscenue xom Pewenue Ne 134/14.02.2013 2. na KPC u Ilpunosicenue xom
Pewenue Ne 135/14.02.2013 . na KPC



Il. 3uckBanus npu pazpaboTBaHEe HA MOJCITHUTE:

1. Anantupanute BULRIC moxenu crmensa na ObaaT B YHHCOH C JIOKYMEHTHTE,
OTHOCHMH KBbM HACTOSIIATA MOpBUKa, chrinacHo [Ipunoxenne Ne 13.

2. Anantupanute BULRIC Mozenmu crnenmBa Ja OTYMTAT — JABJITOCPOYHHTE
JION'BJIHUTEIIHA (MHKPEMEHTAJIHM) Pa3X0JId 3a MPEJIOCTaBsSiHEe Ha BCUYKH BUIAOBE YCIYTH, 3a
KOUTO Bb3 OCHOBAa Ha MPOrHo3aTa Ce CUMTAa, Y€ Ie ObJaT MpeiyiaraHd B paMKUTE Ha
nporsosupanus nepuon (2016-2020 r.).

3. Anantupanuatr BULRIC monen 3a mpenocraBsiHe Ha €JIEKTPOHHU ChOOITUTETHU
yCIyru upe3 (UKCHUpaHa Mpeka TpsOBa Jia CIIy)KH 3a OIpEICIIHE Ha IICHUTE 32 TeHepUupaHe
W 3a TEPMHHHUpPAHE Ha TJIACOBU IOBHKBAaHHS OT/BbB (PUKCHpaHa Mpexa Ha e(EeKTHBEH
orepaTop Bb3 OCHOBA HA JBIATOCPOYHHUTE JOMBIHUTEIHU (MHKPEMEHTAIIHH) Pa3XxoId Ha
TO3M omneparop 3a nepuoaa ot 2016 r. go 2020 r.

4. Anantupanuatr BULRIC mopnen 3a mpenocTaBsiHe Ha €JIEKTPOHHU ChOOIIUTEITHU
yCIIyTH upe3 MOOUITHA Mpeka TpsiOBa /1a CIy>KU 3a ONpeelisiHe Ha LIEHUTE 32 TePMUHUPAHE
Ha IJ1aCOBU NOBMKBAHUS B MHJMBUyajHaTa MOOMJIHA MpeXa Ha €()EKTUBEH ONEepaTop Bb3
OCHOBA Ha JIBJITOCPOYHUTE AOMBIHUTEITHH (MHKPEMEHTAIIHN) Pa3XoAu Ha TO3H OINEepaTop 3a
nepuozaa ot 2016 r. 1o 2020 r.

5. B nenure 3a ycayrure, nocouenu B paszuen VIII, 6. b, 1. 1.3 u pa3znen VIII, 6. b, T.
1.4 oCBEH IBIATOCPOYHHUTE AOMBIHHUTCIHU (MHKPEMEHTAIHH) pa3Xoad cieaBa aa Oble
BKIIIOUEHA pa3yMHa HOPMa Ha BB3BPBILIAEMOCT 32 BCSKAa OT MOJCIMPAHUTE MPEKU.
PazymnaTta HopMa Ha BB3BPBIIAEMOCT, Clie[[Ba Ja Oble nepuHUpaHa ype3 CTOMHOCTTA Ha
cpenHomnpereriaeHara eHa Ha kanurtana (WACC), koATo cieiBa Ja ce akTyalus3upa B
CHOTBETCTBHE C METOIOJIOTHATA 32 ONpEJEsTHE Ha CPEIHOMPETErJIieHaTa 1IeHa Ha KaruTasa
(WACC), mocouena B Paszmenu 4 Ha mnpunoxeHusta kbM pemeHuss Ha KPC Ne
134/14.02.2013 r. u 135/14.02.2013 r. HoBoonpenenenara crorinoct Ha WACC cnensa na
€ B YHHCOH C Hai-100puTe MPaKTUKU M MPUHLUIHN, GopMynupaHu B AokymeHTta Ha ['HP
,»,PErylIaTOpHO CUeTOBOJHO oTuMTaHe. [IpuHIMNM Ha mpuarase u Hail-7o0pa MpakTHKa 3a
KaJIKyJIUPAaHe Ha WACC™,

6. AmantrpaHuTe MOJCIH CIIe/IBa JIa TT03BOJIIBAT (POPMHUPAHETO HA IIEHU, OTYUTAIIN
yuCcTUS AONbIHUTENeH pasxos — pure BULRIC (pure increment) u 11eHH, KOUTO BKIIFOUBAT
YUCTHSI TON'BJIHUTENIEH Pa3xo/l, KbM KOHTO ca J00aBeHU OOLIUTE U CHOJENIeHU (CbBMECTHH)
pa3xoqu, pasmnpezeneHd Bb3 ocHoBa Ha mark-up - BULRIC+ 3a ycayrute, mocoueHu B
pasznmen VIII, 6. b, 1. 1.3 u paznen VIII, 6. b, 1. 1.4.

7. ApanTupaHuTe MHXEHEPHM MOJEIM Ha MpPEeXH Ha e(QeKTUBEH (QHUKCHUpaH
orepaTop U Ha epekTHUBEeH MOOWJIEH OIepaTop cieqBa 1a ca 6a3upaHu Ha M3I0JI3BAaHETO Ha
e(eKTUBHH TEXHOJOIMM, KOUTO Ca HAJMYHU M 3a KOUTO C€ Mpearosiara, ye mie Obaar
W3MO0J3BaHu B MOCOYEHMS nerroauiueH nepuon ot 2016 r. no 2020 r., kato aganTUPAHUAT
UH)KEHEpEeH MoJiel Ha MOOWJIHAa Mpeka cle[Ba Ja MpeIBHkKAa U BB3MOXKHOCT 3a
usnons3Bane Ha LTE texnonorus. MuxxenepHure Moenu Ha (pUKCUpaHaTa U Ha MOOMIIHATA
ONOPHU MPEXH CIIEJBA J]a ca KOHCTPYHpPaHU KaTo MPEeXH OT cieasamo noxkoneHue (Next
Generation Networks).

8. Ilpu anantupane Ha BULRIC moznenute ciiefBa Jia ce 3ama3u I'bBKaBOCTTa UM, T.€
BB3MOKHOCTTA Ja H3YMCIABAT pa3XOAUTE Bb3 OCHOBA HA pa3IMYHU CLEHApHH,

2 IRG — Regulatory Accounting. Principles of Implementation and Best Practice for WACC calculation,
February 2007, http://www.erg.eu.int/doc/publications/erg_07_05_pib_s_on_wacc.pdf



BKIIIOUUTENHO ¢ wiu 0e3 m3non3Bane Ha LTE TtexHomorus, pasnudHd METOAHM 32
pasnpenensHe Ha pa3xoIuTe, pa3IMYHd MEPHH €AUHUIM (HAlp. HA MUHYTA, HA KalaluTeT)
Y Jia MO3BOJSIBAT OCHBPEMEHSBAHE YpE3 BHBEXKJAAHE HA HOBU JaHHU 3a ChUIECTBYBAIU U
HOBH YCITyTH.

9. Apantupanute Monenw TpsOBa 1ga OBAAT SICHU W Ja IOKa3BaT TIJIABHHUTE
KaTeropuu, CIIOpel KOUTO Ca OPraHU3MpaHHU pa3sXOAUTE U IpaBUiaTa 3a PaslpeueiIsiHETO
UM.

10. Apantupanute Mozenu TpsiOBa Ja ca JIECHU 3a M3MOJ3BaHe, KaTO HalpuMep
BXOJIHUTE MapaMeTpH, U3UUCIICHUATA, 00EMHUTE M PE3YJATATHTE CE PA3TMUABAT [0 BHHITHUS
CH BHUJ, KalKyrlauuutre (OT BXOJHUTE JaHHU, IMpe3 MEKIUHHUTE pPE3yaTaTH [0
cebecToHOCTTa Ha ycilyrara) J1a OCUIypsiBaT Bb3MOXKHOCT 3a MPOCIIESBAHE U 3a IPOBEPKa.

11. Anantupanute MoOIEIM CeABa Ja C€ OCHOBAaBAT Ha JIaHHU, MPEJICTABEHU OT
NPEANPUITHITa, a KbJIETO TOBA € HEBB3MOXKHO WM HEMOJXOJAI0, Ha MOAXOISIIN
CpPaBHUTEIHU JIaHHU Ha M3IBJIHUTENSA. M3TOYHHMIMTE Ha MOJ3BAaHUTE CPAaBHUTEIHHU JTaHHU
cleqBa Ja ca SICHO MIACHTHU(UIMPAHU, OCBEH ako MHQpOpMAIusaTa 3a T€3W H3TOYHUIM HE
MIPEICTaBIISIBA THPrOBCKA TalHA.

12. Y4aCTHUKBT clie/iBa J1a C€ aHTaXHUpa C U3TOTBSIHETO HAa MPOEKTH Ha JOKYMEHTH
3a IPOBEXKaHEe Ha 0OLIECTBEHO 00CHK/JaHe, BKIKOUBAIIM Hall-MaJIKO CIIETHOTO:

a) o0mm mpuHIMNH Tpu paspadorBane Ha Bceku eauH or BULRIC mopenwre,
BKJIIOYMTEIHO TEXHUTE €BEHTYaJIHU U3MEHEHUS W/WIN JOIbIIHEHUS, B CPABHEHHUE C OOLIHUTE
npununy, nocoyern B Pemenus va KPC Ne 134/14.02.2013 r. Ne 135/14.02.2013 1.

0) omucaHue Ha BCEKU OT aJanTupaHutTe (u3mMeHenute u/unu pombiHernn) BULRIC
MO/IEeIH;

B) aKkTyalu3MpaHe Ha CpeAHONpeTerjieHaTa IleHa Ha Kanurana CbhboOpas3Ho
omobpenata ot KPC wmeromonorust 3a ompenensHe Ha CpeIHOINpeTeriieHara IeHa Ha
KanuTana, ceabpkama ce B Paznenu 4 or mpunoxenusita kbM pemeHuss Ha KPC Ne
134/14.02.2013 . m Ne 135/14.02.2013 r;

') U3MEHEHUS W/WIU JONbJIHEHUS Ha BCEKU OT MOJEIUTE U MOTHUBHU 3a HAIIPABEHUTE
WU3MEHEHHS W/WIN JIOTTbITHEHUS,

1) U3YMCIeHus u pe3ynrtatu 3a Bceku oT BULRIC monenure.

Y4acTHUKBT ciie/lBa J]a Ce aHTAKUPA U C U3TOTBSIHETO HA MOTHBHPAHU OTTOBOPH TI0
IIOCTaBEeHM BBIPOCH W/WIM TOCTHIWIM CTAHOBHIIA Ha 3aMHTEPECOBAHU CTPAHHU Clie]
nposeneHo oT KPC o0iiecTBeHO 00CHK1aHE.

13. YuacTHUKBT cle/Ba 1a ce aHTaXupa Ja akTyallu3upa JJOKyMEHTalusATa 3a JBara
aIanTUpaHd MoJieNna, Kato WH(OpMAIHsITa 3a BCEKH OT CHOTBETHHUTE MOJIENIM BKIIFOYBA
U3II0JI3BAaHUTE METOIU M CTaHAApTH, BXOIHWUTE JAaHHH, aJTOPUTMHUTE M KAJIKYJIALUHUTE,
00XBaHATH B MOJICIHTE, KaKTO M PBHKOBOJICTBO, CHIBPIKAIIO OMUCAHUETO W HAYMHA, IO
KoiiTo pabotu Mmojena ("Kak padoru").

14. CodtyepbT, H3MON3BaH 3a MOJCIUTE TpsAOBa 1a OBAEC CHBMECTUM C
olepalroHHaTa cuctema, u3non3Bana or KPC, a umenno Windows, KakTo U ¢ U3MOI3BaHUS
ot KPC codryepen naker ot npunoxkenus - Office 2007. Anantupanuar Mozen TpsoBa 1a
MOK€ J1a 10JI3Ba MpH paboTaTta cu MOCOYSHHUTE MPOIYKTH.

15. MBopaHUTENAT clieBa /1a W3BBPIIM aHAIM3 Ha YYyBCTBUTEITHOCTTA, C OTJIE
omnpenesHe Ha eeKTa OT MPOMSHA Ha BXOJHHUTE JJAHHH 32 BCEKH €JIMH OT JIBaTa MoOJelia U
OIICHSIBAHE TOCTOBEPHOCTTA Ha PE3yJITaTHUTE.

16. Onpenenenute ot U3IIBJIHUTEJIA excnieptu cinenBa fa B3eMaT y4yacTHE B:



d) TMPOBSKIAHETO HA CPEUIM CbC 3AMHTCPECOBAHUTE MPEHNPUATHA U
BB3JIOJKUTEJLA,

0) mpencTaBsiHe Ha IIGHUTE 32 TEPMUHHUPAHE BB (DUKCUpaHA U B MOOMIIHA MPEKH,
OIIPEJIEIICHU Bb3 OCHOBA HA MOJICIIUTE;

B) 00paboTBaHe Ha MOCTHIWIUTE CTAHOBHIIA OT 3aUHTEPECOBAHHUTE MPEIIPHUATHS,
BKJIIOUUTEIHO C M3TOTBSHETO Ha KOHKPETHM MOTHBHMpPAHU OTTOBOPU BBB BpPbB3Ka C TE3U
HNOCTBIIMIM CTAHOBUINLA;

I) M3rOTBSHE HA CTAHOBHIIE [0 HM3TOTBEHUTE OT BB3IOXKUTENsS ITOKYMEHTH BBB
Bpb3Kka ¢ Hotu(ummpane npea EK nenure 3a TepmuHMpane BbB (UKCHUpaHAa U B MOOWIHA
MpPEXH, OIPEIEICHU Bb3 OCHOBA HAa MOJEIUTE, B CHOTBETCTBHE C 4wi. 7 oT PamkoBara
JUPEKTHBA;

1) H3rOBSHE HAa OTrOBOPM Ha mocThwid BbHpocd oT EK BBB Bpb3ka ¢
HOTU(]UKAIMATA 110 O. T);

€) M3roTBsiHE Ha cTaHoBHIA U O0TroBopu Ha Bbipock Ha OEPEC u EK B ciy4aii Ha
OTKpuTa BTOpa (paza Ha HOTUHUKAIMATA MO O. T). BKIIOYHUTEIHO NpepadOTBaHE Ha
MOJIECJINTE U BCUYKHU JOKYMEHTH, CBBP3aHH C TSX, C OIJIE] IOCTAHOBABAHE HA OKOHYATEIIHO
pewenre Ha KPC 0THOCHO pa3xo/l00pHEeHTHPAHUTE LIEHU 32 TEPMUHUPAHE BbB (PMKCHpaHa
U B MOOMJTHA MPEXH Ha €()EKTHBEH OIepaTop.

I11. UsneaauTensT OCBHIICCTBsABA o6yquHe Ha CIIY>XXUTCJIN Ha BLSJ’IO)KI/ITeJ'IH, KOCTO
BKJIFOYBa:

a) MPAKTUYECKO NPHJIOKEHUE, eKcIuloaranus (ImpuiaraHe U paboTa ¢ MOJENUTE,
OPUIPYKEHO ¢ TECTOBHU MPUMEPH U 3a/1a4M, BKIIOUUTEIHO NPU BbBEXKIaHE HA HOBU JIaHHU
B MOjIeNa), TSXHMYESCKH Y WH)KCHEPHH TIpaBuiIa, U Jp.;

0) OCTOMHOCTSIBaHE Ha pPa3XOJIUTE 3a IMPENOCTaBIHE Ha YCIYTUTE, BKIIOUEHH B
MOJIEJIUTE M BB3MOKHOCTH 332 OChBPEMEHSBaHE Ha MOJIEINTE 4Ype3 BbBEXKJIaHE HAa HOBU
JTAaHHU 32 ChUIECTBYBAIU U HOBH YCIIYTH.



IIpuao:xkenne Ne 2 "IlonpoOen rpadguk 3a M3NbJHEHHE Ha JOrOBOpa — eTalM,
3aJlauM U cpokoBe”



IIpniaoxenne Ne 3 ,,Cnucbk Ha excneprure Ha U3ITBJIHUTEJISA, anra:xkmpanm c
H3I'bJIHEHUETO HA MPeMeTa Ha 1oroBopa”.















	Binder1
	Dogovor_03-08-33_10072015
	03-08-33_Page_01
	03-08-33_Page_02
	03-08-33_Page_03
	03-08-33_Page_04
	03-08-33_Page_05
	03-08-33_Page_06
	03-08-33_Page_07
	03-08-33_Page_08

	1
	pril2_Page_1
	pril2_Page_2

	Dogovor_03-08-33_10072015 (2)
	03-08-33_Page_09
	03-08-33_Page_10




