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YACT I PE3IOME inveStor

Pa3znen A — BoBenenue u npeaynpeskieHusi KbM HHBeCTHTOPUTE

Enement OmnoBecTsiBaHe Ha WHPOPMALIUS

Al Ipedynpeoicoenue Kvm ungecmumopume

Hacrostmoro Pestome cnenBa ga ce dere kato BbBeneHue KbM IIpocnexra. Besko pemieHue 3a MHBECTHpAHE B
Mpe/UlaraHuTe [eHHW KHIDKA cliefBa Ja Ce OCHOBaBa Ha pasriiekJaHe W TpereHKa Ha menus [Ipocmekt or
HHBECTHTOpHTE. B cirydaii Ha mpeasBsABaHE HA ChIeOCH NCK OTHOCHO MH(OpMaImsTa, ChIbpikamia ce B [Ipocnexra, B
CBOTBETCTBHE C HAIMOHAIHOTO 3aKOHOJATEJICTBO Ha JbpiKaBaTa WICHKA, 32 HHBECTUTOPA HIICI MOXKE Ja BB3HUKHE
3aIbpJDKEHHE 32 3aIUTalllaHe Ha pa3HOCKUTE 3a npesoi Ha [Ipocmekta mpean oOpa3yBaHe Ha ChAEOHOTO MPOM3BOICTBO.
Jlunara, KOUTO ca U3TOTBWIJIM HACTOSIINS pa3/iel, BKIIOUUTEIHO HETOBHS MPEBO, HOCST rpaKJaHCKa OTTOBOPHOCT 3a
BpEIU CaMO aKo ChIbpIKAaIlaTa ce B HEro WHpopMmanus ¢ 3a0iy’KaaBalia, HeBIpHA WM MPOTHBOPCYU HA JPYTUTE
yactu Ha [IpocrmekTa mim He ChABPKA, MPHU cpaBHEHUE ¢ [IpocrekTa B HEropaTa LSUIOCT, KIHOYOBaTa MHGpOpPMAIHS,
KOSTO OM MOOMOTHAJIA MPElICHKAaTa HA HHBECTUTOPUTE JIAJTU J1a HHBECTHPAT B IICHHUTE KHIKA.

A2 He ce npunara xbM HacTosIaTa eMUCHS], IPEIBU KOETO HSIMa MPeJOCTaBeHO ChIlacue OT cTpaHa Ha EMureHTa umn
Ha JHILETO, OTTOBOPHO 33 ChCTAaBSHETO Ha MPOCIEKTa, 32 M3IOI3BaHE Ha MPOCNEKTa OT TPETH JMIA BbB BpPb3Ka C
MIOCJIE/IBAINA TIPETIPOIaXk0a MITM OKOHYATEITHO TUIAaCHPaHe Ha IICHHU KHI)KA OT HHBECTHLIIMOHHH TOCPETHUIIN
HuBecTuTOpHTE CJeaBa a MMAT MNpeaBH], 4Ye HHGOPMANMATA OTHOCHO YCJAOBHSITA W NapaMeTpuTe Ha
odepraTa 0T BCeKH eIH NHBECTHIHOHEH NMOCPEHUK Ce MPeA0CTaBsl KbM MOMEHTa Ha epTaTa OT ChOTBETHHS
HHBECTHIIHOHEH MOCPeIHHK.

Paznen b — Undopmanus 3a Emurenra ,MuBectop.bI"™ A/l

Enement | OmnoBectsiBaHe HAa MH(pOpMAIHs

b.1 FOpuouuecko u mvpeoscko ume na emumenma
HawnmenoBanuero Ha EmMutenta e ,,luBectop.bI™ AJl.
B.2 Ceoanuwe u npasHa @opma Ha emMumeHma; 3AKOHOOAMENCMBO CHIIACHO KOEemo eMUMeHmMbm YIPANCHASA

OetiHocmma cu; 0bPIICasa Ha pecucmpayus Ha emMumeHma

EmutenThT e peructpupan B PenyOimka Bearapus xaro axkIMOHEPHO IpYKeCTBO. EMHTEHTBT € yupelneH H
OCBIIIECTBSABA JEHHOCTTA CH CBITIACHO 3aKOHOJATEJICTBOTO Ha PenyGiuka bwarapus. EMUTEHTBT € cbC cepanuiie u
aapec Ha ynpasienue: rp. Codus, paiion Cratuna, oyn. “bprokcen” Ne 1.

B.3 OmnuncaHue Ha OCHOBHATA JICHHOCT M TEKYILUTE orepaluy Ha EMUTEHTa M CBbP3aHUTE KIIIOYOBH (DaKTOpH

Brmcanuss B TBProBCKMsl perucTbp mnpeaMmer Ha jaeiiHoct Ha Emuntenta e KoHcynranTcka —gelHoOCT,
MIPEACTABUTENICTBO, areHTCTBO Ha MECTHH M YYXIECTPaHHH (PU3NYECKH U FOPUIUYECKH JIMIA, ONEepanud Mo
peeKcnopT, MOKyIka M Tpojax0a Ha HEABWKMMH MMOTH, NPOYYBAaHE, NPOCKTHPAHE, M3TPaKAaHE M PEMOHT Ha
Crpajgy, BBTPEIIHO M BBHINHO TBHPrOBCKA JAEHHOCT, TPaHCIIOPTHA IEWHOCT, TyponepaTropcka M TYpPHCTHYEcKa
areHTcKa JAeHHOCT, peKJIaMHa | MH(GOPMAaIMOHHA JIEeHHOCT, pPECTOPAaHTHOPCTBO M OOIIECTBEHO XpaHEHE,
XOTEJIMEPCTBO, APYXKECTBOTO MOKE I3 M3BBPIIBA BCSIKAKBH JIPYTHM JEHHOCTH, pa3pemieHn OT bbarapckoro
3aKOHOJATEJICTBO IIPH CIa3BaHE Ha BCHUYKM ACHCTBAIM JHIIEH3MOHHHU, PETUCTPAIIMOHHU U APYTH PEKUMH, KaKTO U
ClIeIHUTE JEHHOCTH, MPEICTaBIsIBAIM MPABONPHEMCTBO Ha INpeJMeTa Ha JEHHOCT Ha IpeoOpa3yBalioTO ce 4upes3
BIIMBAHETO JIpyXkecTBO Ha ,.beirapus o ep* OO/l: cp3maBaHe M Pa3NPOCTpaHEHHWE HA PAJU0 U TEIEBU3NOHHU
nporpamu, oOpaboTBaHe W Npojaxba Ha WIPaJHU M JOKyMEHTAIHH (DUIMH, WHBECTHIIMOHHO-IPOU3BOJCTBEHA
JeHHOCT B 00J1acTTa Ha TEIEKOMYHHUKAIMHTE, IPOEKTHUPaHe, U3rpakIaHe, MOAIPHKKA U eKCIUIoaTalus Ha KabelIHH
TEJICBU3HOHHN MPEXH, THPrOBCKa JEHHOCT, MNPEACTABUTEICTBO U IIOCPETHUYECTBO, KOMHCHOHHA TBHProOBUS,
BBTPEIIHA U BBHIIIHA THPTOBHS, KAKTO U BCSAKA JIpyra ThProBCKa JACHHOCT, KOSTO He € 3a0paHeHa OT 3aKOHa.

KbM narara Ha npocnekra ocHOBHaTa cepa Ha aeitHoct Ha “UuBectop.BI™ A/l e ch3naBaHe U pa3npocTpaHeHNE HA
pazvo ¥ TeJIeBU3MOHHM IPOrpaMy, peKiiaMHa U MH(pOPMaIMOHHA JEHHOCT (Ype3 pa3iInyHHU IIaThOpMu).

b.4a OnucaHue Ha OCHOBHUTE aKTyaJIHH TEHJCHIINH, 3acATallld eMUTEHTa U OTPAC/IUTe, B KOUTO pa3BUBa JEHHOCT
OcHoBHata aeifHocT Ha ['pymnara ce cbcTOM B mpejcTaBsiHe Ha WHQopMauus noj ¢popMara Ha HOBHHH, aHAIHM3H U
6aza JaHHM 4Ype3 NMPHUTEKaBaHU OT HETO PaJMo U TEJICBM3HMOHHU IPOrpaMH, yeb-caiiToBe, KAKTO M NPEJOCTaBsHE Ha
nHPOPMALIMOHHY, PEKIIAMHH U APYTH HHTEPHET yCIYTH.

Pexnmamans mazap B benrapus (a u B rimobaineH miaH) MoXke fa ObAe MoApa3/ieieH Ha CIIeTHUTE OCHOBHH CEIMEHTH:
TEJIEeBU3NOHHA peKJlaMa, Ipeca (BECTHHUIM, CIHCAHUS W Ap.), paAuo, BHHIIHA peKiaMa M WHTEPHET cerMeHT. [lo
JaHHU Ha €JHa OT Hal-roJeMHWTe peKJIaMHU areHIWd B CTpaHara ,llmepo 97, m3HeceHM Ha OpraHM3WPAHUS OT
Bearapckata acommanus Ha KoMmyHHKanunonHute areHnuu (BAKA), mocienen roxumren ,,Qopym Ha pekiramara‘
mpe3 2015 ., 0010 HEeTHUTE MPHUXOAN OT peknama B bearapus mpes 2014 . Bp3nu3ar Ha 305,5 muH. 1B. Cripsimo
2013 r., xoraro e Bp3nm3an Ha 303,4 MIH. JB., Ma3apbT O0TOEsA3BA JIeK PBCT oT 0.7%. BuaHo e, ye oyakBaHHSTA OT
MHHaJIaTa ToinHa (a UMEHHO pbeTa npe3 2014, npu onpeeneHy 6J1aronpusSTHA TEHICHINH, 1a JT0CTHTHE 10 2%), He
ce ompaBjaxa H3LsJo.

b.5 Onucanue na epynama na Emumenma
“NuBectop.bI™ AJl e yacT 0T MKOHOMUYECKA IrPyNa, BKJIIOYBAILA YETUPH ABIIEPHU JIpyxecTBa — ,,IHBecTop Ilync”
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OO[, rp. Coous, ,,MuBecrop Umoru.ner” EOO/], rp. Codus, ,,MuBectop TB” EOO/, rp. Codus, u ,.bpanx Hio
Aninnac” EOO/], rp. Codwus. ,,MuBectop.bBI™” AJ] nMa MHBEeCTHIIMS U B clenHuTe apyxectsa: ,,Kuit Memus” OO/]
(49%) u ,,Tpubuno“ OO/ (49%), kouto ca knacupUIUpaHH, KATO aKTHBU Ha pa3NoJIOKeHHeE 3a nmpojaxoa. ['pynara,
uype3 ,,.bpann Hio Adgusc” EOO/l, mpurexaBa 50% oOT mpaBoTO Ha miac M COOCTBEHMs KamWTan Ha ,.bpann
pomaxmrerac” OO/, MaBecTuiusaTa Ha [pymnaTa B CbBMECTHOTO MPEAIPHUSATHE CE OTUHTA [0 METOA Ha COOCTBEHUS
KarmuTan u € ¢ OajancoBara cToitHOCT B pa3mep Ha 50,00 nB.

IOpuandeckoro nune, KoeTo npurexana npsiko Hax 50% ot kanmTana u rimacoBere Ha OCA Ha Emurenra e ,M CAT
Keitovn” EAJ]. B ta3u Bpb3ka ,,lHBecTop.BI™” A/l € ¢ kpaeH coOCTBEHHK MyOIMYHOTO ApyxecTBO “XonauHr Bapha”
AJl (emHommueH codcTBenuk Ha kanutana Ha M CAT Keiiosn EAJ).

b.6

Onucanue Ha quya ¢ NpsaK UlU HeNpsaK uHmepec no omuouienue Ha xanumana Ha Emumenma. [lpasa na enac u manruuue Ha
KOHmMpOT

K®M naTata Ha n3gaBaHe Ha MPOCIICKTA Cpell aKIIMOHEpUTE Ha J[py»KecTBOTO HsAMA (DU3UUCCKH JIUIIA, KOUTO Jia IPUTEKABAT MPSKO,
HETIPSIKO WM 9pe3 CBBbP3aHM JIUI[A HaJl 5 Ha CTO OT KaIlHuTalla My.

K®M narata Ha M3gaBaHe Ha MPOCIEKTa Cpel aKIMOHepHTe Ha JIpykecTBOTO MMa 2 /nBe/ IOPUAMICCKU JIUIA, KOUTO MPHUTEXKABAT
MPSIKO HaJ 5 Ha CTO OT KanuTaja My. Te ca onmucaHu B Ta0JIMIIaTa Mo-105y:

HaumenoBanue Bpoii Akuun IIpoueHT oT KanuTagQ

1 "M Car Keiiopa" EALL 1597 637 50.11%

2 "Uentpanna Koonepatneua banka" AJl 296 400 9.30%
Ha EmwurteHTa He ca HM3BECTHHM APYTM IOPUAMYECKH W/WIM (DU3UUECKH JIMIA, OCBEH TOPENOCOYEHHTE, KOMTO Ja
IIpUTEKaBaT HaA 5% ydacTHe B KamuTana Ha J[py»KeCTBOTO MIIM aKIMU, KOMTO MOJUIEkKAT HAa ONOBECTSABAHE CHITIACHO
TIPMWIIOKMMOTO OBITapcKo 3aKOHOAATENCTBO.
Wznanenute akunu ot [pykecTBOTO JaBaT €IHAKBU MIPaBa U B TO3U CMHCHI OCHOBHUTE aKIIMOHEPH HAMAT PAa3IN4YHU
IIpaBa Ha IJIac.
ITo cmucena Ha § 1, T. 14 ot 3IIILK, ropuanyecko auue, KOETO yOpa)XKHsIBa NpsSK KOHTPOI BbpXY ,JAHBecTOp.BI™
AJl e "M Car Keiiopn" EAJ]. FOpuamuecko e, KOSTO yIpaKHIBa HEMPSK KOHTPOI BbpXYy I pynara Ha EmurenTa e
"Xonnuur Bapua" AJl, eqrHonuuen cobcTBeHuk Ha kanuTtana Ha "M Car Keiiown" EA/L
KbM narata Ha Hactosimust [Ipocnekt, EMuTeHTHT HsiMa uH(MOpMaLus 3a GU3NUECKO JIMIE, KOETO Ja YHpakHSIBAT
HENpsK KOHTPOJ BEPXY py’KecTBOTO.
Ha Jlpy»xecTBOTO HEe € W3BECTHO HAJIMYMETO Ha APYT BUI KOHTPOJ, YIPaKHABAH BBPXY EMUTEHTA, ChIJIACHO 4. 146,
an.1 ot 3ITIK u BbB Bpb3ka ¢ § 1, 1.14 ot JIP Ha 3IIITLK.

B.7

Kniouosa gunancosa ungopmayus 3a ommunaiu nepuoou

IIpencraBenata w3bpana (GuHAaHCOBAa MH(pOPMANXSA BKIOYBA JaHHH OT OJUTHPAHUTE KOHCONHIUPAHH (PHHAHCOBU
OTYETH Ha JpyxkecTBOTO KbM 31.12.2014r., 31.12.20151., u 31.12.20161., KaKTO ¥ OT KOHCOJIUAUPAHUTE MEXKIAUHHU
(UHAHCOBH OTYETH 32 ITBPBO TpuMecedne Ha 2016r. u 2017r.

IMoka3atenu (B XHJIL. JIB.) 31.12.2014 31.12.2015 31.12.2016 31.03.2016 31.03.2017
Jlannu om Konconudupanume omuemu 3a neuandoama uau 3ayoama
OO0 TPUXOaH OT AEHHOCTTA 2 888 2 654 7 835 669 2 985
OO01110 OmepaTUBHU Pa3xoan (2897) (3761) (11899 (1742) (4493)
DHUHAHCOBH Pa3XO0I1 ( 6) ( 51) (382 ( 52) (143)
DuUHAHCOBY IPUXOAU 32 22 8 1 17
[ewan6a 3a roguHaTa 15 (1132) (4442) (1122) (1634)
Kouconuaupana nevyan6a (3aryba) Ha aKkius: 0.01 1B. (0.79) niB.  (2.20) 1B. (0.78) nB. (0.51) ns.

JluBU/IeHT Ha aKIys (JIB.) - - - - -

ﬂarmu om KoHcoﬂudupaHume omuemu 3a c]muaucoeomo cobCcmosaHue

Hertekymu akTuBHy, B T. 4. 6429 8928 19719 8936 19776
Hemamepuannu akmueu 6 304 6761 16 340 6 881 16 504
Mawunu u cvopworcenus 38 2072 2 252 1960 2145
Texymu akTuBy, B T. 4. 1416 1995 19 813 1121 17 295
Kpamxkocpounu ¢hunancosu axmueu - - 7003 - 7003
Bzemanus om cevpsanu nuya 203 156 9073 29 6 432
OO0 aKTHBH 7 845 10923 39532 10 057 37071
Herexymu nacusy, B T. 4. 11 2976 6 002 3084 6 662
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[bn2ocpoynu 3a0w2IceHUst KbM C8bP3AHU TUYA - 1798 4999 1964 5945
Lbn20cpoynu 3a0wdCeHUst NO PUHAHCO8 TUUHS - 1017 774 957 711
Texymu nacusy, B T. 4. 518 1536 19 504 1684 18 017
Tvpeoscku u Opyeu 3a0vdicenus 360 731 5540 668 4164
Kpamxocpounu 3a0vaicenus KoM C8bp3aHU TUYA - 124 10 906 125 10 965
Kpamrxocpounu 3a0vaicenus no punancos ausune - 234 243 256 246
001110 nacuBy (MPUBICUCHH CPEICTBA) 529 4512 25 506 4768 24 679
CoOCTBEH KamuTall, B T. 4. 7 316 6411 14 026 5289 12 392
Axyuonepen xanuman 1439 1439 3188 1439 3188
Bpoit aknnu (xui. 6post) 1439 1439 3188 1439 3188

CobliecTBEHUTE NMPOMEHH BHB (PMHAHCOBOTO CBHCTOSIHUE M OIEPAaTUBHUTE pe3yiTarh Ha rpymarta mpe3 2016r. ca
CIEeJICTBHE OT MpeoOpasyBaHe Ha APYKECTBOTO upe3 BnuBane Ha "brirapus On Ep" OO/1 B ,,uBectop.bI™” AJl, mpu
YCJIOBUATA Ha YHUBCPCAJIHO HNPABOINIPUEMCTBO, KAaTO AKTHBHUTC, MNACUBUTC, MMYUICCTBCHUTC W HCUMYUICCTBCHUTC
IIpaBa ¥ 3aIbJDKCHUS Ha BIMBAIIOTO CE IPY’KECTBO CE MOeMarT OT MpHeMaIloTo aApyxecTso ,,luHBecTop.bBI™ AL

B.8 Tloobpana xniouosa npogopma unancosa ungopmayus
He e mpencraBena npodopma ¢puHAaHCOBA HHDOPMAITHISL.

b.9 Jpy’KecTBOTO HE NpeJCTaBsl IPOTHO3M 3a MeyaaouTe.

B.10 Onucanue na keanughuxkayuume 8 0OUMoOPCcKUs 00KIA0 HA (PUHAHCO8AMA UHDOPMAYUL
IIpe3 nmepuona, o6XBaHAT OT MCTOpHUYECKaTa (PMHAHCOBA MH(OPMAIHMs, HAMA U3Pa3eHO KBATH(UIIMPAHO MHEHHE OT
CTpaHa Ha HE3aBUCHMHUsI OJUTOp Ha JIpyKecTBOToO.

B.11 Obopomen kanumarn
W3npaHATeTHUAT AupekTop Ha Jpy’KeCTBOTO AEKIapHpa, Y€ MO HETOBO MHEHHME, KbM JaraTa Ha HM3TOTBSHE HA
MIPOCIICKTa, OOOPOTHMAT KamuTag Ha J[pyKecTBOTO € JocTaThueH 3a (PUHAHCHpaHE Ha HACTOSIMIUTE HYXXAW Ha
JpyxecTBoTO. EBEHTYaIHOTO yCIEIIHO 3aBBPILIBAHE HAa HACTOSIATAa MPOLEIypa MO yBEJIMYCHUE Ha KamuTaja, e
110J100pH ol1le TIOBeYe KaluTalioBaTa OCHOBa Ha J[py»KeCTBOTO, BKIIIOYHMTEIIHO 110 OTHOUICHHE OOOPOTHHUS KalnTaJl.

Paznen B — Undopmanns 3a HeHHUTE KHUKA

EnemeHT OmnoBecTsiBaHe HAa MHpOpMAIHs

B.1 Onucanue Ha 8u0a u KNaca YeHHU KHUXCA, KOUMO ce npeoadazam 8 emMucusama
Ipeamer Ha myOnuuHO mpemiarade ca 1 594 121 (eauH MUIIMOH METCTOTHH JEBETAECET W YETUPH XHUIISAU CTO
JBajeceT W eaWH) Oposi OOMKHOBEHM, INOWMEHHH, O€3HAJMYHM aKIWH OT YBEJMYEHHETO HA KaluTaja Ha
JpyKecTBOTO. AKITMHTE OT Ta3W EMHUCHS ca OT CHIIMS KJIac, KaKTo Bede u3aazeHute akiuuu Ha Jpyxecrsoro ¢ ISIN
kox: BG1100019048.

B.2 Banyma na emucusama yennu xnuodica
Benrapcku eBa (BGN).

B3 bpoii na akyuume, emumupanu u u3yAI0 NAAMEHU UTU EMUMUPAHU, HO He naamenu usysano. Homunanna cmotinocm
HomunanHata cTOMHOCT Ha BCHYKHM aKIUH, BKJIIOYUTEITHO OT HACTOSIIOTO yBEIWYCHHE Ha KanuTaia e 1 yeB. Benuku
emutupanu 3 188 242 axium ot JIpy»KecTBOTO ca MU3ILUIO IJIATCHH.

B.4 Onucanue na npagama, c6bP3aHU C YEHHU KHUJICA

Besika 0OMKHOBeHa akius JaBa CJICIHHTE OCHOBHHM IpaBa: MpaBo Ha eauH riac B OOmoro cwOpaHue Ha
aKIIMOHEePHUTE, IPaBO HA TUBUACHT M MPABO HA JIMKBHUIAIMOHEH JIJ1, Chpa3MepeH Ha HOMHUHAITHATA i CTOWHOCT.
IIpaBoTo Ha rmac B OOmOTO ChOpaHWe Ha AaKIMOHEPHTE C€ yNpaKHSABA OT JIMIATa, BIHCAHM B PETUCTPUTE HA
enTpanen aemosutap Kato akmuoHepu 14 muu mpeaw nmarata Ha OOmoTo chOpanue. lleHTpanen neno3utap
mpenocTaBs Ha J[py)KecTBOTO CHHCBK Ha akIMOHEpUTe KbM ropemocouyenara nara (14 mam mpemm OOGmoTo
crOpanne). [IpuChCTBHETO Ha JMIETO B TO3M CIHHCHK € JOCTaThYHO YCIOBHE TO Ja ydacTBa B OOmoTo crOpaHue u
Jla yIpakHH [IPaBOTO CH Ha TJiac.

[lpaBo Ha JAMBHUIEGHT: BCsAKAa aKOWs JaBa IIpaBO Ha JUBMIEHT, Chpa3MEpHO C HOMMHAlHaTa W CTOHHOCT.
PasnpenensHero Ha nevanbara Ha ,, M luBecTop.bI™” A/l mox ¢opmara Ha TUBHIECHTH € JOIYCTHMO Camo I10 pelieHue
Ha OOmoTO CcHOpaHME Ha aKIUMOHEpHUTE, Cie] OJ00pEHHETO Ha OJUTHPAHMS TOJNUIIEH (HHAHCOB OTYET 3a
choTBeTHaTa (prHaHCOBa ronuHa. [1paBo ja moyyaT JUBHMICHT MMAT JIMLATA, BIMCAaHM B perucTpure Ha LlenTpanen
JETO3UTap KaTo akIuoHepw Ha 14-tus nmeH ciex garata Ha OOmMOTO chOpaHWE, HA KOETO € TPUET TOMUIIHHUS
(MHAHCOB OTYET U € TIPHETO PEUICHUETO 3a paslpeieNiTHe Ha evandara.

[IpaBo Ha nUKBUAAIMOHEH A1 Beska akmms naBa mpaBo Ha JTUKBUAALMOHEH s, Chpa3MEpeH ¢ HOMHHAJIHATa i
croitHOCT. ToBa mpaBo € ycioBHO. To BB3HHKBA M MOXKE A2 OBJIe YIPAKHEHO CaMo B ClTy4aii, 4e (1 JOKOJIKOTO) MpH
JMUKBHAANUATa Ha J[py>KECTBOTO CIell yIOBIETBOPSIBAHETO HA NMPETCHIUHUTE HA BCHYKH KPEIUTOPH € OCTAHAIO
MMYIIECTBO 32 pa3NpesesisiHe MEXKAY aKIIMOHEPHUTE U caMo 10 pa3Mepa Ha TOBA MMYILECTBO.
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B.S5

Oezpanuuenus 6bpxy c60000HAMA NPEXELPIAEMOCTN HA YeHHUME KHUXKCA

CobriacHo YcraBa Ha EMuTeHTa u3nagenure ot [IpyKecTBOTO aKIMU ce€ NPEXBBPIISAT CBOOOIHO, O3 OrpaHHYCHUS
WIN YCIIOBHSI, NIPU CIIa3BaHE M3WCKBAHUATA Ha JEHCTBAIIOTO 3aKOHOJAATEJCTBO 3a CHEJIKU C OC3HATMYHM LCHHH
kHIKA. [IpeXBBPISIHETO HA aKIIUHUTE CE CUNTA 332 U3BBPIICHO OT MOMEHTA Ha PErHCTpanys Ha ciaenkaTa B LleHTpanen
JICTIO3HTAp.

B.6

Honyckane 0o mvpeysane na pezynupan nazap

Cnen omobpenue Ha [Ipocnekra o KOH, yeremnoTo npukiIrouBaHe Ha IMOAMUCKATa OT YBEIMYCHUETO HA KaluTajIa
U BIIMCBAaHE HA MPOMSIHATA HAa BHIA Ha aKIMHUTE B CBOOOIHO MPEXBBPIISICMHU, YBEIMUCHUETO HA KalnTajda U HOBHSA
VYcra B TP, [IpykecTBOTO IIie TIOMCKa eMUCHATa 1a Obe B miucana B peructbpa mo wi. 30, am. 1, 7.3 or3 KOHu ¢
LIENT THPTOBHS Ha PEryJHpaH Iaszap e MoAaje 3asBICHHE 3a JOIMYCKaHETO Ha €MHCHATA akKIWW 1O ThPTOBHS Ha
perynupas nasap — ,,b®b —Codus™ AL

B.7

Onucanue Ha norumukama no omHouieHue Ha OusuoeHmume

CeraacHo ui. 34 oT YcraBa, JUBMACHTUTE CE€ M3IUIAIIAT IO pPela, YCTAHOBEH B IPUIOKHUMOTO 3aKOHOAATENCTBO
cies1 MpoBeskiaHe Ha ronumHoTo OOmmo crOpanue Ha akIMOHEPUTE, KOETO pellaBa KakBa 4acT OT yHcTara nevanoa
e ce oTHece BbB (DOHAOBETE Ha APYKECTBOTO M KAaKBa 4acT IIe Ce M3IUIATH KaTo JUBUICHT. JpyKecTBOTO €
JUIB)KHO JIa OCHTYPH M3IUIAIIAHETO Ha aKIIMOHEPUTE Ha INIACyBaHMsS OT OOLIOTO ChOpaHHe TUBHICHT B TPHUMECEUCH
CPOK OT MPOBEKAAHETO My, KaTO Pa3XOAUTE 3a U3ILIALIAHETO ca 3a cMeTKa Ha JlpyxecTBoTo. CyMaTa 3a U3ILIaIlaHe
Ha JWBHUAGHTHTE C€ 3aAeNs IO JENO3WTHa CMETKa, M NpH H3IUIAIAHeTO MM JIpyKecTBOTO HA4HCIIsABA
MIPOTIOPIIMOHAIHO W JICTIO3UTHATA JINXBA BBPXY B3EMaHMATA OT AWMBHICHTHTE. IIpaBo aa moiaydaT AWBUICHT MMaT
JMIATa, BOMCAHM B PETHCTpUTE Ha LleHTpanHns aeno3nTap KaTto aknuoHepH Ha 14-Tus geH cien garata Ha oOIIOTO
cpOpaHKe, Ha KOETO € NPHET TOAUIIHHAT (MHAHCOB OTYET M € B3ETO PEIICHHE 3a PaslpeAciIeHHe Ha nedanbaTta.
JlMBuAEHTHTE Ce U3IUTAIIAT IIPH CIIa3BaHE Ha pa3nopenouTe Ha €. 247a oT TbproBCKusl 3aKOH.

,wAHBecTop.bI™” AJl HsAMa Ipy)XecTBeHa IMOJHTHKA IO pa3lpeieiIssHeTO Ha AUBUACHTH. lIpe3 pasrmexnpaHus
TPUTOAMILIEH UcToprdecku nepuoy, OOIoTo chOpaHue Ha akIMOHEpUTe Ha EMHUTEHTa He € B3UMallo pelleHHe U
HE € pasnpeselsiio JUBUACHTH.

Paznen I' — Undopmanus 3a puckoBere

Enement

OmnoBecTsiBaHe HA MHpOpMAIHs

ril

KirouoBa nHpoOpMaIys 3a KIIFOYOBUTE PUCKOBE, ClieU(pUYHHA U CBOWCTBEeHH 3a EMuTeHTa:

1. Hecucremarudau pucKoBe, CBbP3aHU C OCHOBHATA AEHHOCT Ha J[pyKecTBOTO:

HecurypHoct B pazButuero Ha UHTEeHeT — pekiamara u Ha UnTepHeT nasapa B bbarapus

Wureprer mazapbsT B bbiarapus Bce ome € OTHOCHTETHO MallbK KaTo Opod moTpeOuTenH, Makap W mpe3
TIOCJIEIHUTE TOIMHM Ja ce HaOmoJaBa 3HauuTesHO pasButHe. ['pymara MuBectop.BI' pasunTa m3KkmouuTtesHO
MHOTO Ha NPOABIDKHUTENCH BB3XOJAII TPEHA B IOJI3BAEMOCTTAa Ha MHTEPHET B CTpaHaTa 3a peaju3upaHe Ha
OpmemnTe cunpuxonu. HsiMa cUrypHOCT, 4e TakbB BB3XOAAII TPEH] Ie C€ peann3upa B MamabuTe WIN BbB
BpeMeTo.. AKO MHTEpHEeT MHIAYCTPUATA HE Ce pPa3BHBa C OYAKBAHWTE TEMIIOBE, OBJCIIUTE NMPHUXOIU OT peKiama
HSIMa J1a C€ OCBIIECTBST.

CneznBa na ce uMa npeBua U (hakTa, ue MOTEHIMAIBT 32 PACTEXK Ha MOTPEOJICHUETO Ha MHTEpHET B brirapus He e
TBBPJC TONSAM IOpagu OOEKTHBHHM OTPAaHMUYMTENM: HamajsfBamlo KaTo Opoi M 3acTapsBamio KaTo BB3pacToBa
CTPYKTypa HaceleHHe, HUCHK >KM3HEH CTaHIapT, OTpaHHYeH Opoi pexiaMojaTeNyd U JIMMHUTHPAH pPacTeX Ha
HMKOHOMHKATA.

Hakou om xonkypenmume na /[pysycecmeomo pasnonazam c nogeue pecypcu, no-0vi2a UCMOPUA U RO-000pu
nazapuu no3uyuu

Konkypenuusta Ha nasapa Ha WHTEpHET peKJiama, W KaTo IUI0 B MHTEpHET OM3Heca B Bbiarapusice ouaksa ja
HapacTBa. Pa3BUTHETO HAa TEXHOJIOTHHTE M MOSBATa HA HOBH OBJITAPCKH U YYX/IECTPAaHHU WHTEPHET KOMIIAHUN O1
3aCHJIMIIO KOHKYPEHTHUsI HaTHCK BBPXY JpykecTBOTO. BlioskeHNTE MHBECTHIIMH OCHTYPSIBAT 3HAYUTENEH PBCT.
Bwrnpeku koHkypeHTHara cpena, I'pymara Ha HMuBectop.BI' cepno3Ho yBenuuaBa maszapHHsS CH JSUT TIpe3
TIOCJICAHUTEC TOAUHU.

Busnecvm na I'pynama e ¢ cunna 3agucumocm om OUHAMUKAMA 6 MEXHON02UUmMeE U ObP30 NPOMEHAUAMA Ce
cpeoa

3a mga mocTurHe nenute cu, JpyXecTBOTO TpsiOBa Ja MOAOOPSABM KadeCTBOTO M Ja PA3IIUPH YCIYTHUTE, KOWTO
npeaiiara, Kato ru agantupa KbM 6’bp30 MIPOMCHAIUTE CE€ TEXHOJIOTHMH, TMNMPAKTUKKA W XKCJIaHWA Ha UHTCPHET
norpedutenure. 3a Na € KOHKYPEeHTHO Ha ra3apa, EMHTEHTHT TpsOBa HaBpeMme 1a pearupa Ha NPOMEHHTE B
TBPCEHETO Ha YCIYTH U 1a C€ MOAN(PHUIUPAT CHOTBETHO.

Heobxoxnmo e mepuoIuyHOTO moAoOpsiBaHe Ha codTyepa M Xapayepa, 3a jAa ObAaT Te CHBMECTUMH C
TEXHUYECKUTE W TEXHOJOTMYHH WHOBalMu B OpaHma. TpsOBa MOCTOSHHO Ja ce ciequ 3a CHI'ypHOCTTa Ha
NIpeIaraHuTe YCIIyTH 110 WHTEPHET, BKIIOYUTEIHO aHTUBHPYCHA 3all[UTa, 3alIHUTa OT (PU3UUECKH U €JIEKTPOHHHU
CpUBOBE M BMelIaTelicTBa. AKo [Ipy’»KecTBOTO He ycIiee Jja ce CIPaBH C Te3 MPEAU3BUKATEIICTBA, PENYyTalusITa My
Ou rocTpajana, ou 3aryonio KIMEHTH, MTa3apeH Ml | IPUXOIH.
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B Hait-001 ruian O6usHechT Ha ['pynara 3aBHcH OT e()eKTHBHOCTTa HA MHTEPHET KaTo cpesa 3a NPEHOC Ha JaHHH.

[TpoGnemu OT BCSIKaKbB XapakTep ¢ MHTEPHET KaTo ISUI0 MOTaT Ja UMaT CEPUO3HO HETaTUBHO OTPa)XKEHHE BBPXY

I'pynata ,,MaBectop.bI'* AJI.

Ycenexvm na I'pynama 3asucu cunno om uKOHOMUYECKOMO pa3gumue U CbCMOAHUEMO HA NA3apa HA YeHHU

KHudIca 6 cmpanama

TwproeekusaT ycnex Ha ['pymara MuBecTop.BI' e cmmHO 3aBHCHM OT cTabWiIHOCTTa W pacTeka Ha OBirapckaTta

MKOHOMHUKA U Ha OBbarapckus (OHIOB IMazap B ABE IMOCOKH: KaKTO KaTo OjarompuaTHa OW3HEC cpela, Taka U KaTo

HETIOCPECTBEH IPEIMET Ha OTpa3siBaHE B INpelaraHuTe OT JpyKeCTBOTO YCIYTH, B T.4. MH(POPMAIMOHHHU.

Bernpekn ye MOHACTOSIIEM IPABHTEICTBOTO YCIsiBA Aa IOAABPKA MKOHOMHKAara CTaOMiIHA, ¢ MHOTO ao0pu

W3IJIeH 32 3HAYUTENICH M ITPOIBIDKUTENICH PacTex B ObJelle, HaMa rapaHlliy, Ye Ta3u CUTYalMs IIe ce 3ara3u U

MIPOTHO3UPAHMAT WKOHOMUYECKH PBCT e Obae mocTurHat. [1o-HUCKMAT MKOHOMHYECKH pacTeX O3HayaBa I10-

HUCKH JIOXO/M 32 OM3Heca U HaCeJICHUETO U OTTYK — [T0-HUCKO HUBO HA NMOTPEOJICHNE HAa HHTEPHET.

I'pynara ot caiiToBe, ynpaBisiBaHM M pa3BuUBaHU OT ['pymnara moka3Ba HIMPOKO pa3HOOOpasue OT HpejjiaraHu

MOJIE3HOCTH U YCIYTH.

Sawgumama om nocezamencmea HA UHMENEKMYAIHAMA HU COOCHEEHOCH MOXce 0a ce OKaxyce mpyoHO

ocvujecmeuma

WnTtenextyanHata coOCTBEHOCT (aBTOPCKHU IpaBa, TBPTOBCKH MAPKH, HOY-Xay, IOMEHH MMEHA 1 Ap.) € U 1ie Obae

OT BOJEIIO 3HaUYeHHE 3a ycmexa Ha JlpyxectBoro. PemoBHaTa momappxka Ha Oa3ara AaHHHM, IUTAAHUATA U

MOJIMTHKATa CHPSIMO HEOOXOAMMHTE CTBIIKM TpH IPHUAOOWBaHE Ha IpaBa BBPXY [JOMEHHUTE W MapKuTe

HaMaisBaT 3HAYMTENHO PHCKA OT 3aryba Ha mpaBa. BB3MOXXHO € HEOTOPH3HPAaHW TPETH JHIA Ja H3MOJI3BAT

HEMpaBOMEPHO THPTrOBCKUTE MapKH, aBTOPCKU IpaBa U JApYrH MoJo0HH Ha I'pynara. Ako ce HaJIoXkKH Jia 3aIluTaBa

npaBara CH 10 ChJIeOeH pell, TOBa MOXKE J]a CE OKa)Xe TPYIHO, CKBITO U Hee(DEeKTUBHO HAauMHAHHE.

Ycenexvm na Ipynama 3aeucu om nonynapusupame hna Bulgaria ON AIR kamo HayuoHnanna

nonumemamuuna menesususa u Hanazanemo na menesususn Bloomberg TV Bulgaria kamo ocnoeen 6u3nec u

¢unancoe xanan ¢ bvazapuas.

JlBaTa TeleBM3MOHHM KaHajlla BCE OIIE ca B IpOIleC Ha pa3BUTHE M Ha TO3M €Tall He MOraT Jia BJIOJKAT

MapKeTHHTOB U PEKJIAMEH pecypc, ¢ KOWTO pasmojaraT TOJE€MHTE YacTHH HAlMOHAIHHM IOJIMTEMaTHYHH

TEJICBU3HH 32 J]a C€ MOITYJSIPU3UPa aIeKBaTHO HAMYHOTO JOOPO ChABbPIKAHHE.

Crparerusita 3a pa3sutee Ha Bulgaria ON AIR karo monmTeMaTHdeH KaHal ChC CHJIHO M Pa3HOOOpa3HO

HOBHHAPCKO ChIABbPIKAaHHUE U ITOBEUE PENOPTEPCKN HCTOPUH N3UCKBA CEpHO3eH (PMHAHCOB PECypc, BKIIOUNTEIHO 32

HOBU TEXHHYECKH CpEJCTBa, KOMTO HE MOXeE /1a Ob/e MHBECTHMPAH HABEIHBXK, a IOETAIHO. ToBa MMa MpPSKO

OTHOIIEHHE KbM ITOBHIIABAHE Ha IJIEJaeMOCTTa Ha KaHala, CIEA0BATEIIHO OYaKBAHUTE PE3YJITAaTH B PEHTHHTOBO

H3pakeHHe Morar Ja ce 3a0aBAT BbB BPEMETO.

Ycnexvm na meneeuzuonnume Kananu e CUIHO 3A6UCUM OM YOGCWIKUA Pecypc, HEOOX00UM 3a NIAGHOMO

paspacmeane Ha meouunte.

Ha O6barapckust na3ap KadecTBEHUTE U 100pe MOAroTBEHH Kaipu B obnactra Ha TB xypHanucTukara — pernoprepy,

PEeIaKTOpH, BOJCIIH, IPOIYLECHTH, oniepaTopu, TB mpoayKIusTa - MOHTaX/TIOCTIPOYKIIHS, PEKUCYPa, eHUPHUTE

omepaTropu M IIp., ca Majko Ha Opoil M TpyAHM 3a NPUBIMYAHE B CHJIHO KOHKypEHTHaTa cpela C Ipyrure

HalMOHAJHYU e()UPHU TEJIEBU3NU U 100pe GpuHaHCOBO 0Oe3neyeHn KabenHn KaHaau. ToBa OM MOTJIO Ja ce OTpas3H

Ha OBp3Ms pacTex Ha TEJICBU3HUHUTE.

Puckos paxkmop 3a ycnexa na TB kananume e uncama na eOUHHA RUNBAMEMPUUHA CUCHEMA, KOAMO

00eKmueHo 0a cnedu 3a pe3yimamume om 21€04emMoCmma Ha mejaegusuume.

Paznnunute naHHW, KOMTO KOMyHHKHpar nBere areHimn — GARB um Nielsen — cbh3maBaT mpennocTtaBku Uy

peKIaMoIaTeNUTe Aa aHATN3UPAT TaHHUTE B CBOI MHTEpEC, 32 CMETKa Ha HHTEepeca Ha TEIEBU3HUHUTE.

2. HecucremarnuHu puckoBe, cnenupuynu 3a J{pyKecTBOTO (Ipyrd ONepaTMBHH, BKIIOYUTENHO (PUHAHCOBH,
pHUCKOBE)

I'IaaapHm[T PHUCK BKJIIIOYBA CIICAHUTE BUIOBEC PUCK:

BauyreH puck

I'pymaTta n3BBpIIBA MOKYIKHA M MPOAAXKOH B UyKIECTPAaHHU BAIyTH — €BPO, [IATCKU JI0JIApH, OPUTAHCKH JIUPH U

STIOHCKH HeHu,. Thil kaTo OBATapCKUAT JIeB € (GUKCHPaH KbM €BPOTO, BAYTHHUSAT PUCK € CBBP3aH €JUHCTBEHO C

BaJyTUTE, PA3JIMYHM OT €Bpo.l3/1araHeTo Ha pUCK OT NIPOMEHHU BBbB BAJlyTHUTE KypCcOBE BapHpa Ipe3 rojnHara B

3aBUCHMOCT OT 00eMa Ha M3BBPUICHUTE MEX/YHAPOIHHU CICIIKH.

JInxBeH puck

I'pymata e u3noxeHa Ha pPHUCK OT INPOMsSHA B Ia3apHUTE JIMXBEHU IPOLEHTH, OCHOBHO MO OTHOIIEHUE

KpaTKOCPOYHUTE M JIBITOCPOYHHUTE CH (PMHAHCOBH ITACHBH C TIPOMEHIIMB (TUIaBall) JIMXBeH nponeHT. [lonurukara

Ha PBHKOBOJICTBOTO € JIa YIPaBIsABa Pa3XOIHTe 3a JMXBU Upe3 MU3MOI3BaHEe HAa (PMHAHCOBU WHCTPYMEHTH, KaKTO C

q)I/IKCI/IpaHI/I, TaKa 1 C IIaBally JUXBCHU MPOLICHTH.

Kpennten puck

I'pynara ThpryBa eAMHCTBEHO C YTBBPACHH, IIIATEKOCIOCOOHH KOHTpareHTH. OCHOBHA MOJMTHKA €, Y€ BCHUKU
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KJIMEHTHU, KOUTO KeJasAT Ja ThpryBaT Ha OTJIOXKECHO IJallaHe, MOAJIeKaT Ha MPOLEAYpHU 3a NPOBepKa Ha TAXHATa
iaTexocrnocodHocT. OcBeH TOBa, cajjara MO ThPrOBCKUTE B3EMaHHs Ce CIEIST TeKyIlOo, B pe3yiTaT Ha KOETO
eKCIIO3UIMATa Ha JApYXKECTBara 10 TPYJHOCHOMpaeMHM M HechOMpaeMH B3eMaHHs HE € chbliecTBeHa. Hsma
3HAQUUTEITHN KOHIEHTPALMM Ha KpeAWTeH pUcK B ['pymata. KpemuTHHAT pHCK, KOWTO BB3HHMKBA OT APYTUTE
¢uHAHCOBH aKTWBH Ha ['pymaTa, KaTo HampUMep, MApUIHH CPEICTBA U APYTH (PMHAHCOBH AKTHBH, NIPEACTABIIIBA
KpeauTHaTa eKCIOo3MInusA Ha ['pymaTa, mpon3THyama OT Bb3MOKHOCTTA KOHTPArcHTUTE Ja HE W3IBIHAT CBOUTE
3aIbIDKCHUS. MaKcHMalHaTa KpeIUTHA €KCHO3UIMA 10 MOBOJ Ha NPU3HATHTE (PUHAHCOBM aKTHBH BB3/IHM3a HA
CBOTBETHATa UM CTOMHOCT 1o Oananca Ha ['pymaTa kM 31 nexemBpu 2016 roguHa.

JIMKBH/IEH PUCK

EdexrtuBHOTO ynpaBineHue Ha JMKBHAHOCTTAa Ha I'pymarta mpexmnosiara ocUrypsiBaHe Ha JOCTaTbYHO OOOPOTHH
CpeaCTBa, MPEJUMHO, 4Ype3 MOJAbpKaHe Ha MapUueH pe3epB OT OCHOBHATa AEWHOCT. YINpaBIEHUETO Ha
JIMKBUAHOCTTA MpeaIoara pa3nojaraHeTo ¢ JOCTaThbueH pecypc OT MApUUHU CPEJICTBA.

YrpagsjieHcKa MOJUTHKA Ha pupMarTa

Bbwpemoro passurue Ha ,JHBecrop.BI™” AJl 3aBucu OT crparterusra 3a pa3BHTHE Ha Ou3Heca, u30OpaHa OT
yIpaBJeHCKUs ekull Ha J{pyxecTBoTo. M300pbT Ha Hemoaxo/slla Ma3apHa CTpaTerus Moxe Jia JOBene 0 3aryou
WIN TIPOIYCHATH MOJ3H. J[py’KECTBOTO C€ CTpPEeMH Jja yNpaBisiBa TO3M PHCK Upe3 HEMPEKbCHATO HAOIIOJICHHE HA
W3INBIHEHUETO Ha CBOSTa CTPATeTHsl WM PE3YJNTAaTH, BKIIOYWUTEIHO TMPOLEAYPH W KOMYHHKAIUS MEXIY
YIPaBICHCKUTE M ONEpAaTHBHUTE 3BEHA, 33 J1a pearrpa Bb3MOXKHO Hai-0bp30, ako ca HEOOXOJWUMH NPOMEHHU B
YIpaBIeHCKATa TOJINTHKA.

3aBHCHMOCT OT KJIIOUOBH CJIYKHTEJIH

3a TNOCTWraHeTO Ha HMHBECTHIIMOHHHUTE Il Ha JIpy)XeCTBOTO OT CBHIIECTBEHO 3HAYCHHE ca YCHIHUATA,
KBaM(pUKALUATA ¥ PEIyTalusITa Ha YICHOBETEe HAa YNpPABUTENHUS opraH. HamyckaHeTo Ha HSIKOM OT TAX MOXeE B
KpaTKOCPOUYEH IIIaH J1a OKaXKe OTPHULATEIIHO BB3JEHCTBHE BBPXY ACHHOCTTa U BB3MOXKHOCTHUTE 3a NPHUBINYAHE Ha
kanutan. [lopamu cneumdukara Ha OM3HECAa M €BEHTYaJHO HAIyCKaHe Ha PEOuLa CIY)XUTEIH, M3BBPILIBAIIN
pa3IMYHM CIELUAJIM3UPAHU JAEHHOCTTH ChIIO OM MOIJI0O B Ja ce OTpa3u BBPXY JeifHoctra Ha I'pymara B
KpaTKOCPOYEH IIJIaH.

HeeTu4HO M HE3aKOHHO NOBE/IEHHE

ToBa e pucksT pyXecTBOTO Aa MPETHPIIN BPeAN MOPAIH HECTUYHO MOBEJACHUE HA JIMIA, C KOUTO TO CE HaMHpa B
JIOTOBOPHH OTHOIICHHUS. PHCKBT OT HECTHYHO M HE3aKOHHO MOBECHNE Ha BBHHIIHU KOHTPAreHTH Ha JlpyxXecTBOTO
ce MMHHMU3HUpa IOCPEICTBOM BHUMATEIIHHS MTPEABAPUTEIICH aHAN3 HA TE3M MApTHHOPH M HA TAXHATA PEIryTauus.
OcBeH TOBa BHUMATEIIHO CE MPEIHU3NUPAT YCIOBUATA HA IOTOBOPHUTE, KOUTO CE OAIMCBAT C TSX.

PerynaropHu puckose

Panno u TeneBu3MOHHATA JEHHOCT Ha Jlpy>kecTBOTO (Upe3 KOSTO ce peayu3upaT ChIIECTBEHA YacT OT MPUXOIUTE
Ha I'pynara) e 00eKT Ha MHOXXECTBO pPEerylalldil M Haa30p, OCHIIECTBABAH OT cHenuanu3upan oprad — CbBeT 3a
enektporau mMeanu (CEM). CEM e uzfan JuieH3uu, ype3 Kouto J[pykecTBOTO M3JIbYBa CBOUTE TEJIEBU3NOHHU H
panvo mporpamu. Ilpu omnpenenenu ycnosus, CEM Moxe &a oTHeMe W3JAJCHHUTE JHUIICH3UH, KOETO OM HMMalo
M3KJIFOYMTEIIHO HeraTUBEH e(peKT BbpXy (pHHAHCOBOTO ChCTOSIHME M PE3YNITATUTE OT JeiHOoCTTa Ha [ pymnara.

Puck oT HeycnelHO ochbllecTBSBAHE HA MMYOJIMYHOTO NpeAIaraHe

ITpn Besiko MyOIMYHO HpejUIaraHe ChIIECTBYBA BEPOSTHOCT TO Ja HE OBJiEe YCHENIHO OCBIIECTBEHO — Jla He ce
Ha0epaT MUHUMAJIHO 3asBEHUTE CPEACTBa, 3a Ja ObJe MOAIICKATa 32 YBEIMUaBaHe Ha KalnTajla yCIenHa.
YcenemHoTo peanu3upane Ha MyOJIMYHOTO TIpeylaraHe Ha LEHHW KHMXKa 3aBHCH OT HSKOJIKO OCHOBHHM (hakTopa:
OCBILIECTBSBAHE Ha MyOJIMYHOTO NpeuIaraHe Ha IEHHH KHIKa Ha JIpy»KecTBOTO, KOETO ce M3pa3siBa B 0Z0OpsBaHEe
Ha Ilpocnekra or K®H, TexHONOrMYHO oOpraHu3WpaHe Ha IOJNHMCKATa M 3alHMCBaHE I[OHE HA MUHHMAITHO
3aJI0KEeHNsT Opoif IeHHW KHMXKa, 32 Aa ObJe CMATaHO MyOIMYHOTO MpeajiaraHe 3a YCIIEIHO W OTTaM Ja ce
OCBIIIECTBH YBEIMICHNETO Ha KanuTana. MUHIMHA3HPAHETO Ha TO3M PUCK € MPSIKO CBBP3aHO ¢ 100para MOATOTOBKA
1 OpraHM3WpaHe Ha MyOJIMYHOTO MpeJyIarane, HO HAMa CUTYPHOCT, 4e Iie ObaaT HaOpaHH MUHMMAJIHO 3asBEHUTE
CpeacTBa 3a ga ObJe MpeIaraHeTo YCIIEeIIHO.

Puck oT ckiIl0YBaHe HA CAEJIKH ChC CBbP3aHU JHIA PU YCJIOBHS, Pa3JMYaBally ce OT Ma3apHUTe
.HBecTop.6r” A/l e npyx)ecTBO — MalKa B CBOSITA TPyIa, KOATO BKIIIOYBA HIKOJKO IBIIEPHU APY’KECTBA, KOUTO
[0 TO3U HAYMH C€ TPEeTHpaT KaTo CBbp3aHM Jula ¢ EMuTeHTa, ThbH KaTo ca moj HeroB KOHTpos. OCBEH TOBa,
EmuTeHTa € MMan caenku U cbe COOCTBEHUIMTE (MaKOpUTapHUs akiuoHep). Benukn cnenku Ha EMuTenTa cbe
CBBP3aHU JIMLA Ca CKJIIOYEHM IIPH MAa3apHHU yCIOBHA. Bbphopekn de MEHUIKMBHTBT Ha EMHTEHTa odakBa, 4e
BCUYKHM OBJIEHIM CHEIKH WIN CHOpa3syMeHHs Ie ObAaT CKIIOYBAHU IPH YCIOBHS HE IMO-JOIIH 3a ,,JIHBecTOp.Or”
AJl or Te3u, NpU KOUTO TO MOXKE Ja CKJIIOUU CAEIKU C HECBBP3aHM JIMIA, HE € U3KIIIOYEHO Ja Bb3HHUKHAT
KOH()JIMKTH Ha MHTEpecH MeX Iy EMuTeHTa 1 Apyru cBbp3anu JIuma.

CucreMHHU pUCKOBe

Obumre (CHCTEMHH) PHUCKOBE CE€ OTHACST JI0 BCHYKH CTOIIAHCKHM CyOEKTH B CTpaHaTa M Cca pe3yiTaT OT BHHIIHU
(dakropu, BEpXy kouto ,,MIlHBecTop.bI™” AJl He Moxe aa oka3Ba BiusHUEe. OCHOBHUTE METOMIM 332 OrpaHUYaBaHe Ha
BIMSHHETO HAa TE3W PHCKOBE ca ChOMpaHe ¥ aHAIW3WpaHE Ha TeKymara MH(OpMaunuss M NPOTHO3HWpAaHE Ha
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OB/EIIOTO pa3BUTHE MO OTAEIHM M 0oOmM mokasarenu. KbM jatata Ha W3roTBsHE Ha Hactosmms I[Ipocrekt
CBETOBHATa MKOHOMHKA CE€ HaMHpa B ChCTOSHHE Ha BH3CTAHOBSIBAHE OT MKOHOMHYECKaTa M (uHaHcOBa Kpu3a. Ts
3amouHa oT masapa 3a puckosu kpeautu B CAII] npe3 2007 r., npeMuHaBa Ipe3 Kpu3a ¢ MyOJUYHUTE IBJITOBE Ha
penuma (IpeIMHO eBpOIeiicKi) abpkaBu mpe3 2011 r. kaTo mopoan 3HAYUTEITHH CHTPECCHUS M HECUTYPHOCT B
rinobanHaTa (PMHAHCOBA M MKOHOMHYECKA CHCTEMa U IOCTHTHA /10 €Tall, B KOWTO OTAEIHUTE IbP)KaBHU ITOCPEICTBOM
TEXHHUTE TPABUTEICTBA M IEHTPAIHH OaHKM TBPCAT yclemHa (opMysa 3a CTHUMYIHPaHE Ha IBITOCPOUYCH
NKOHOMHYECKH PACTEXK.

MakpOMKOHOMUYECKU PUCK

Ho 1989 r. OwirapckaTa WKOHOMHKa Oelle aJAMUHUCTpHpaHa OT MLeHTpamHaTa Buact. Crien kpas Ha
KOMYHHUCTHYECKHUS pekuM npe3 1989 r. mpaBuTesncTBara 3amovHaxa IMOJMTHKA Ha WKOHOMUYECKH peQOpMHU U
crabunmzanust. Ta3u MONMTHKA BKIIOYBamle JuOepann3alys Ha IIEHUTE, HaMaJlsiBaHE Ha BOCHHUTE Pa3Xolu H
cyOcuauu 3a JAbp)KaBHUTE TNPENIPHUATHS, IpUBAaTU3AlMS Ha MPEONPHUITUSATa C JbpKaBHa COOCTBEHOCT,
pedopmupane Ha JaHbYHATA CHCTEMa ¥ HECHCTOSTEIHOCTTA, BbBEXK/IaHE Ha 3aKOHOBU CTPYKTYpH, NpeTHa3HAUYCHH
Jla yJIECHST YacTHUTE, Ma3apHO-OPUEHTUPAHU JIeITHOCTH, CTaOMIN3UpaHe Ha BajlyTaTa U HachbpyaBaHe Ha BbHIITHATA
THProBusi U MHBecTUIUUTE. OOXBATBHT, CKOPOCTTA U XapaKTePbT HA OBbJACIIUTE NKOHOMHYECKH pe(opMHU ocTaBar
HecurypHu. OnpenesnieHd MepKH, LEJSIIN J1a HoZOoOpAT MKOHOMHYECKOTO CHCTOSHHE Ha CTpaHaTa, 0sxa M ce
OYaKBa J]a OCTAHAT HEMOIYJIApHU. B Ta3u Bpb3Ka, BapupaT ¥ HUBATa HA MOIYJIIPHOCT M MOJIUTHYECKA MOJKPETa 3a
mpaBUTENCTBOTO. JleiiHocTTa Ha EMuTeHTa, pesynrature OT JeHHOCTTa W (UHAHCOBOTO MY CBCTOSHHE B
3HAUUTEHA CTEIIEH 3aBUCIT OT ChCTOSHHETO Ha OBIrapckara MKOHOMHKA, KOETO Ha CBOH pel ce OoTpassiBa Ha
pacTeka Ha rasapa Ha pekiamMa M criocoOHOCTTa Ha KJIMEHTHTE Ja M3IBIHABAT 3aABJDKCHHUATA CH HaBpeMe. Beska
HeraTvBHa IPOMSHA B €AMH WM II0BEYe MaKpPOUKOHOMHUYECKH (DaKTOPH, KATO JUXBEHUTE HUBA, KOUTO CE BIIHSAT
OT JIMXBEHWTE HHMBa B EBpO30HaTa Mo cmiaTa Ha CroOpasyMEHHUsITa 3a BaIyTHUs Oopa, uHGIANMsATa, HUBATa Ha
3arulaTuTe, Oe3paboTHlara, YyKICCTPAaHHUTE HMHBECTUIIMH M MEXIyHapoJIHaTa TBPrOBHs, MOraT Ja HMar
CBIUIECTBEH HeOJaronpusTeH epekT BbpXy ACHHOCTTa Ha €MUTEHTa, ONEpaTUBHUTE MY pe3yNTaTd U (HUHAHCOBO
CBCTOSIHHE.

ITonutuyecku puck

ToBa e pHCKBT, MPOU3THYAI OT HOJIUTHYECKUTE MIPOLECH B CTpaHAaTa — PHCK OT IOJWTHYECKA JecTaOmIn3anys,
IIPOMEHH B YIPaBJICHHETO, B 3aKOHOAATENHATA IIOJIMTHKA, MKOHOMHYECKaTa IIOJUTHKA, JaHbYHATa CHCTEMA.
[NonuTHYeCKHAT PHUCK € B MPsIKa 3aBUCHMOCT OT BEPOATHOCTTA 3a IPOMEHH B HEOJIAronpHuATHA OCOKA Ha BOJCHATA
OT TPaBHUTENICTBOTO MOJMUTHKA. B pe3ynrar Ou Bb3HMKHAJIA OMACHOCT OT HETaTHBHH MPOMEHH B OM3HEC KJIMMATa.
YcenemHoTo uHTerpupane Ha beirapus B EC 3aBucu oT nonmmTtHdeckaTa BOJIS 3a NPOIbDKaBaHe Ha peopMHUTE B
cpaeOHaTa cucTeMa, 3ApaBeoNa3BaHeTO, MEHCHOHHO-OCUTYpHUTENHAaTa cucteMa U Ap. [lonuTHueckusaT KiuMaT B
bwirapust mpe3 MOCIEIHOTO AECETHIIETHE € CTaOMIEH M HE Ipejrnoyiara pUckoBe 3a Oblelara MKOHOMHYECKa
MIOJIUTHKA Ha CTpaHata. I[IBTIT M OCHOBHHTE NPHUOPUTETH Ha ObJemaTa HKOHOMUYECKa IOJHTHKA ca
MIOCTIEIOBATEIHNA U 3aBHUCAT 10 IOsIMa CTEHEH OT IpenopbkuTe Ha EBpomelickaTa KOMHCHUS M MeXIyHapOIHUS
BanyreH ¢ona. [loeTHre aHra)XMMEHTH M W3MCKBaHHMATa BbB BPb3Ka C WIGHCTBOTO Ha crpaHara HU B EC u
Ob/eIIoTO0 NpUCheUHABaHE KbM EBpo3oHarTa, mpexmnosarat mnomoOpsiBaHe Ha OW3HeCc KiMMara B CTpaHaTa U
ylecHsIBaHE Ha MPEIIpHEeMadecTBOTO. B KOHKpeTHHS MOMEHT bwirapus e ¢ u30paHO HOBO NPaBHUTEICTBO, CIE
nopeauna OT NapllaMeHTapHH H300pH B TOCIEAHMTE HIKOJNKO TroAuHH. OTHOCHTENHO HecraOwiHara B
KpPaTKOCPOYEH AaCMeKT MOJNTHYECKa OOCTAaHOBKa KpHE PHCKOBE, KOMTO BCE OIIE HSIMaT CBOETO NPOSBICHHE.
Bwnpexu nurcara Ha OYaKBaHUS 33 CEPHO3HHM CHTPECEHMS W 3HAUMTEIHM IIPOMEHH B IPOBEXIAaHATa IIOJMTHKA,
HECUTYPHOCTTa OTHOCHO OBJIEIIOTO yINpaBJIE€HHE Ha CTPaHaTa € CHIIECTBEH PUCK, KOWTO MOXeE JAa TOBIHIE Ha
MKOHOMHYECKOTO Pa3BUTHE Ha CTpaHaTa.

Kpenuren puck

Kpenutauar pefituar Ha bearapus e BB+ mwarocpouen mo ckamata Ha Standard & Poor’s. 3a mocnexno, Ha
12.12.2014 r. 6e Hamasien camus pedtuHr oT BBB- Ha BB+ cbc crabumna mepcnektuBa Ilpe3 ronm 2017 T.
areHIyATa TMOTBBPAN TO3M PEUTHHI, KaTo MOJOOpH TepcleKTHBaTa Ha MOJOXWTENHAa. PedTHHroBaTa areHIus
Moody’s mocienHo nosummu Ha 22.07.2011r. kpenuTHuAT peiitunr Ha PermyOimka bearapus ot Baa3 Ha Baa2 3a
IBITOCPOYHHUTE OAHKOBH ACTIO3UTH, KaTO MepcreKTuBaTa € crabmuinHa (mpe3 maid 2017 r. peliTuara 6¢ MOTBBPICH
ot arennusra). Crnopen ckanarta Ha Fitch, kxpexnTHus pefituHr Ha bbirapus 3a yyxnaectpaHHa Banyta € BBB- ¢
TIOJIOKUTETHA TIEPCIIEKTHBA (3a MOCiIeHO MOTBbpAeH npe3 fonu 2017 r., kaTo nepcrnekTuBata Oe mojodpeHa ot
crabuinHa Ha nojoxutenHa).llpeanpuemaneTo Ha mocienoBaTeNHa M JBITOCPOYHA MKOHOMHYECKA IOJIMTHKA B
Bwirapust 6u O6nio ocHoBaTeNIHAa NMPUYMHA 32 TOTEHIMAIHOTO MOBUIIABaHE HAa KPEAWTHHS PEHTHHr HA CTpaHaTa,
KOETO OT CBOSI CTpaHa OM MMayio OJIarONpHATHO BIUSHUE BHPXY JAEHHOCTTAa Ha J[py>KeCTBOTO M IIO-TOYHO BBPXY
BB3MOXKHOCTHTE MY 3a BBHIIHO (uHaHcupaHe. OT jpyra cTpaHa, NMOHIKaBaHETO Ha KPEIUTHUS PEHTHHI Ha
Bearapus, B ciencTBHEe Ha HECTAOWIIHO yNpaBlieHHE HA CTpaHaTa, OM MMaJio OTPHLATEITHO BIUSHHUE BBHPXY IICHATa
Ha (UHAHCHpaHe, KOATO J[py’)KeCTBOTO MOXE Ja MOJIy4YH TNPH HEOOXOIMMOCT, OCBEH aKO HETOBHTE 3aeMHHU
criopazyMeHHs He ca ¢ (PUKCHpaHU JTNXBU.

WHbnanuoHeH puck
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PuckbT OoT yBenmmueHne Ha uH(pIAanMATa € CBBp3aH C HaMaIABaHETO HAa peajHaTa IOKyIaTeliHa Cuwia Ha
MKOHOMHYECKHTE CYOEKTH M €BEHTyaslHaTa 00e3leHKa Ha aKTUBHTE, ICHOMUHUPAHU B MecTHa Bayyta. Cucremara
Ha BaJyTeH O0opx B bbiirapus KOHTpoJMpa MapuuHOTO Npeiiarale, HO BbHIIHU (hakToOpH (Harp. HOBUIIABAHETO HA
[[eHaTa Ha NeTpoja M JIPYruTe NPUPOJHU CYPOBHHHM) MOTaT Ja OKa)XKaT HATHCK B IIOCOKAa Ha YBEJIMYCHHE HA
LIeHOBUTE HUBA. [IpuchenuHsaBaneTo Ha crpaHaTa HU KbM EC ChINO OKa3Ba HATHCK 3a JOOJNM)XKaBaHE HA [ICHOBUTE
paBHHINA KBM Te3W Ha octaHanuTe crpaHu oT EC (KoHBepreHius), T.e. MHQIAIMITAa B CTpaHaTa € T0-BUCOKA OT
cpemHus TeMI Ha uH(manws B crpanute, wieHkH Ha EC. 3a meproaa 2013-2016 r. ce HabnronaBa crag Ha WHACKCA
Ha MOTPEOUTENCKHUTE LICHU, 00YCIIOBEH OT IOHIDKEHHE B LICHUTE Ha CYPOBHHHTE HA CBETOBHUTE Ma3ap (LCHUTE HA
ropHBaTa Ce OTPa3sBaT IPSKO WM KOCBEHO Ha LICHUTE HA IIOBEYCTO CTOKU H YCIYTH).

Puck, cBpp3an ¢ 6e3padoTuara

Puckbt, cBbp3aH ¢ Oe3paboTuiara € CBBbpP3aH C HaMaJlsiBaHE HA peajHaTa IOKyNaTellHa CHja Ha 4acT OT
MKOHOMHYECKHTE CyOeKTH (IO TO3M HAaUWMH M Ha PEATHOTO CHBKYIIHO ThpPCEHE B MKOHOMMKAaTa) B pe3yJsiTaT Ha
cnaja mpu ThpceHeto Ha Tpynd. Craja Ha THPCEHETO Ha TPYIOBU PECYpPCH Ha Iasapa MOXKe Ja € B pe3yiTaT Ha
CTPYKTYpHH INIPOMEHH B WKOHOMHUKATa, MOPaJ¥ HABIM3aHETO Ha HMKOHOMMYECKHMsS IMKBJI B KpH3HMCHa (a3a,
NOJJIbpKaHe Ha U3KYCTBEHO BUCOKM HUBA HA PAOOTHUTE 3aILIATH M JIP.

2012r. [ 2013 r. [ 2014 r. | 2015 1. | 2016 1.
Koeduuuenr 3a 6e3padoruna (roquuna 6a3a 3a auunara nag 15r., %) |[11.40% | 11.80% | 10.70% | 10% 8%

M3rouHnk: AreHuus 1o 3aeTocTra
ITpecTpykTypupaHeTo Ha Ibp>KaBHUTE MPEANIPUATHS U 3HAYUTEIHOTO CBHBAHE HA NMPEANPHATHATA OT ITyONMIHHS
CEKTOp JOBeZC J0 BHCOKM HHBA Ha 0Oe3paboTHIla HEMOCPEICTBEHO cien kpusara or 1996 — 1997 r. Cnen karo
nocturHa 17.9% B kpast Ha 2001 1., HEBOTO Ha Oe3pabOTHIlA [TOC B HU3XO/IIIA TIOCOKA, JOCTUraiiku 5.6% B Kpas Ha
2008 r. (mo manuu vHa HCH). Cien ToBa, 1O BIUSHKE HA pa3pasuiara ce 1j00aiHa HKOHOMUYECKa Kpr3a, HUBOTO
Ha 0e3paboTHIIa OTHOBO 3aIl04Ha Jia ce MokauBa, focTuraiiku 11.8% B kpas Ha 2013 1. 3a chxkajJeHHE CTAPTUPAIOTO
mpe3 Bropata nojoBuHa Ha 2010 I, Makap U MUHUMAJIHO, O’KUBJICHHE B MKOHOMHKATa HE CHpPs, KAKTO C€ BIDKIA OT
JaHHHUTE, pbCTa Ha Oe3pabornuTe. Enpa ot Bropara monoBuHa Ha 2014 r. 3amodHa TEHICHLUS HA HaMaJICHWE Ha
koe¢unrenTa Ha 6e3padboruna. Taka B kpast Ha 2014 1. Toif BB3ne3e Ha 10,7%, B kpast Ha 2015 . 6e 10%, a B kpas
Ha 2016 1. nocturHa 8%. IIpu ycrioBue, ye mopanu pa3auyHNA 0OCTOATENCTBA, Oe3paboThIaTa OTHOBO 3allOYHE Ja
pacrte, ToBa O ce OTpa3WJI0 HETaTHBHO Ha ThPCEHETO Ha mpeuiaranute ot [pymara Ha ,,JHBecTOop.Or” Al yemyrwy,
KOeTo OM 3acerHasio HeOIaronpusaTHO ONEPaTUBHUTE PE3yNITaTH U (UHAHCOBOTO ChCTOsIHME Ha [pymara.
Banyren puck
3ama3BaHe Ha CHCTeMara Ha BaJyTeH CBBET W cliell mpHuchkeauHsBaHeTo kKbM EC, 3aeqHO ¢ HapacTBaHETO Ha
MEXJIyHapOJAHUTE BATyTHH DE3EPBH, peaHO MUHHMH3MpAT BaIyTHHS pHCK. ToBa ce OTHacs Haii-Beue 3a
Jpy’KecTBaTa, ONEpUPAIIH Ha Ta3apa Ha HEABWKMMH UMOTH, Thil KATO TEXHUTE BXOJAIIM M U3XOSIIIN MOTOLH ca ¢
€lHaKBa BaJlyTHA CTPYKTypa. BeIpeku ToBa, M3MEHEHMsS Ha BAJIyTHHTE KypCOBE Ha OCHOBHH UYXXAECTPAaHHH
BaJyTH MOTaT Ja HMMaT HEOJArompusATHO KOCBEHO BIHSHHE BBPXY JOXOJHOCTTa Ha JPYKECTBOTO, MOPaIU
HAJIMYMETO Ha 3aJbJDKEHHS 110 JIMICH3WOHHM IIpaBa M TAaKCH, KOUTO ca B LIATCKU 0JIapU, OPUTAHCKU JIUPH U
SITOHCKU HEHHU.
Bw3moxHUTE HEONMAaronpusaTHH e(heKTH, KOUTO MOTaT Jla Bb3HUKHAT B pe3yJITaT Ha MIPOMEHH HA BAIYyTHH KYpCOBE,
KOHWTO OKa3BaT BB3AEHCTBHE BBPXY JEHHOCTTA Ha IPY>KECTBOTO, 11l OBJAT BHUMATEIIHO OleHsABaHHU. [IpenBmkaa ce
Ja ObJIaT M3MOM3BaHM IMOJXOISIIN CXeMH M MHCTPYMEHTH 3a 3aIlUTa OT BaJyTEH PHCK, KOMTO MOTaT aa Obaar
TIpWIaraHy Ha OBITapcKus M Ha MEXIYHApOJAHUTE (PUHAHCOBH IT1a3apHu.
Puck ot HEONnaTONpUT HU IPOMEHH B JaHBYHHUTE U IPYTH 3aKOHH
PerymatopHuaT pHUCK Cc€ CBBpP3Ba C BEPOATHOCTTa 3a NOTCHIMAJIHH 3aryOM B pe3yiITaT Ha INpoOMsAHA Ha
3aKOHOJAaTeIHaTa ypenda W MaHbYHATAa paMKka. JlaHpOWTe, MJIamaHu OT OBITapCKUTE TBHPTOBCKH CyOeKTH,
BKJIFOYBAT JIAHBIM MPH HM3TOYHMKA, MECTHM NAaHBLM W TAKCH, AaHBK BBPXY KOpPIOpAaTHUBHATA Iedanda, JaHbK
nobaBeHa CTOIHOCT, akIM3M, W3HOCHW M BHOCHM MHTa M HMMOTHH JaHBIW. VMHBecTHTOpWTE TpAOBa a WMaT
MIPEBHU/I, Y€ CTOMHOCTTa Ha MHBECTHUIMATA B OOIHMranuy Moke Aa 0bJie HeOIarompuaTHO 3acerHara oT IPOMEHH B
JIEUCTBAIIOTO AaHBPYHO 3aKOHOJATEJICTBO, BKJIIOYMTEIHO B HETOBOTO THJIKYBaHe M Ipuiarane. B mociemnute
TOAMHHM ce 3a0eJs13BaT ONMUTH Ha YIPABISIBAIIUTE Ja aKyMyJIMpaT IOBeUe CPeJICTBa 3a OI0/PKETa Ype3 yBelMuaBaHe
Ha JJaHbYHATa TeXecT. BhIpeku ye mo-rojsiMaTa 4acT OT OBJITapcKOTO 3aKOHOJATEICTBO BeUe € XapMOHH3HPAHO
cbe 3akoHozarencTBoto Ha EC, mpuiaraHero Ha 3akoHa € OOEKT Ha KPUTHKA OT €BPOIEHCKHTE NapTHHROPH Ha
Brirapus. CpaeOHaTa W aqMUHUCTPAaTHBHA MPAKTHKA OCTABAT MPOOJIEMAaTHYHU: OBJIrapcKUTEe ChAWIMILA HE ca B
ChCTOSIHUE €(heKTHBHO J1a pellaBaT CIIOpOBE BbB Bpb3Ka C IpaBa BbPXY COOCTBEHOCT, HApYyIIEHUS HA 3aKOHOBU H
JOTOBOPHH 3aIBJDKCHUS U IPYTH, B PE3YIITAT Ha KOETO CHCTEMAaTHYHUAT HOPMATHBEH PUCK € OTHOCHUTEITHO BUCOK.
Jpyru cucTeMHU PUCKOBE
JeiiHocTTa Ha APY>KECTBOTO MOJKE a ObJie MMOBIMAHA M OT M3MEHEHHS B CBETOBHATA M PETHOHATHA HKOHOMHYECKA
1 TIONIUTHYECKa KOHIOHKTYypa. 3a0aBSHETO Ha CBETOBHOTO WJIM PETMOHATHO MKOHOMHYECKO pPa3BHTHE, BOCHHH
JCHCTBHS, TPAKAAHCKO HETMOAYMHCHHE, NMPUPOIHU OCICTBHS MM APYTH (POPCMaXKOPHH OOCTOSTEICTBA MOTAT
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3HAYUTENHO Jla 3aTPYIHST JPYXKECTBOTO INPH OCBHIIECTBABAHE Ha IOCTaBEHUTE OT Hero uenu. Kvm apyrure
CHUCTEMHHU PHCKOBE MOXe Ja ObJie OTHECEH M PHUCKBT OT HAcThIIBaHe Ha (puHaHCOBa Kpu3a. HacrprBanero Ha
(¢uHaHCOBa Kpu3a IOBHIABA PHUCKA 3a WHBECTHUTOPHUTE IpW HMHBecTHHMM B akuuu Ha “HuBectop.BI™” A/l
[ToBumeHHUAT pUCK ce€ OBKM HAa HaMaJsiBaHE HA MKOHOMHYECKATa aKTUBHOCT, NOBHUIIABAHE IICHATa Ha 3aCMHHA
pecypc, HaMalsIBaHE Ha CTOMHOCTTA Ha HEIBIDKUMHTE MMOTH, Ha aKTUBUTE THPTyBaHH Ha (OHIOBHUTE OOpcH U
JIpyru OOCTOSTENICTBA, KOUTO ca CICICTBHE OT €AHa (pUHAHCOBa Kpu3a. TpyHHOCTTa 3a NMPEIBIXKIAHE HA TE3H
CBHOMTHS M HEBB3MOXKHOCTTA Ha ITBJIHO 3aCTPaxOBaHE Hajara M3MOJI3BAaHETO Ha MPELU3CH MOIX0] Ha aHAIN3UpaHe
Ha HaIWYHATa HHPOpMANus, 3aCTPaXxOBaHEe HA MPUTEKABAHUTE UMOTH, ONIPECISIHE Ha MporpaMa 3a ACHCTBUS NPH
BBH3HUKBAHE HA KPU3HCHA CUTYAIIHsL.

rs3 KitrouoBa nH(pOpMAIHs 3a KIIOYOBUTE PUCKOBE, CCIM()UIHA 32 IICHHUTE KHIXKA:

OCHOBHHTE PUCKOBE, XapaKTepHH [IPU HHBECTUPAHETO B aKIUHU ca:

IleHoBU puck.

[Ta3apHara cTOWHOCT Ha aKLIMKTE Ce ONpeaess Ha 0a3ara Ha THPCEHETO W Ipe/UlaraHeTO W IIeHaTa Ha aKIUUTe
MOXE Jla HapacTBa WJM Ja HamaisBa. Te3u "koyneOaHMs Ha IieHWTE", MoraT Ja JOBEJaT 10 TOBa JAajeHa
LIEHHa KHHUra Ja CTpyBa B JaJ€H MOMEHT MHOTO IO-MaJKO, OTKOJKOTO B IPEAXOJeH MOMEHT. Ta3u JUHaMHKa
Ha IIEHUTE € OCOOCHO XapaKTepHa 3a Na3apa Ha OOMKHOBEHHW aKIWW, YHUHUTO OOPCOBM LIEHW MoOrar jaa Obaar
MpeaMeT Ha pe3Kd KolieOaHus B OTTOBOP Ha ITyOJUYHO OTIOBECTEHATa HHPOPMALHUs 3a (HMHAHCOBUTE PE3yATaTH Ha
“UuBectop.bI™” AJl, mpoMeHH B 3aKOHOAATEICTBOTO WIIM JIPYTH CHINECTBEHH CHOUTHA. JIpyKECTBOTO HE OH
MOTJIO M HE TapaHTHpa, e [IeHaTa Ha IpelaraHiTe OT HeT0 OOMKHOBEHH aKIIWH IIIe CE TIOBUIIIN BBB BPEMETO.
JIukBUzIEH pUCK.

JIMKBUAHUAT PHUCK € CBBP3aH C IUKBUAHOCTTA Ha Ma3apa Ha IICHHW KHIKA, KOSTO HM3pa3siBa IOTCHIIMAIHATA
BB3MOXKHOCT 32 BCEKM MHBECTHUTOD 3a MOKYIKA WM NpOJak0a B KPaTKU CPOKOBE Ha JKEJIAHUTE OT HEro LEHHU
KHIKAa Ha BTOPUYHUSA nazap. M3TOYHUIIUTE Ha TO3M BUJA PUCK MOTraT ja OBJAT pasiWdHU (KaKTO Majiko 1o oboeM
CBOOOIHOTHPTYEMH aKIMU — T. Hap. ,.free-float”- Taka u uIca Ha UHBECTHUTOPCKM MHTEPEC KbM CTpaHaTa W/Wix
KbBM KOHKPETHOTO JAPYXKECTBO B YACTHOCT). Pe3ynTarpT OT HMCKaTa JMKBHIHOCT € 3aTpyJHEHUS IIpH
CKJIIOYBAHETO Ha C/ICJIKH C aKIIMUTE, KOETO MOXKE J1a BB3IPEIMATCTBA PEaTM3UPAHETO Ha KalIUTAIOBH NeYanOun Win
N30ArBaHETO Ha MOTEHIMAIHY 3aryOu OT CTpaHa Ha MHBECTHTOpHTE. IHBECTUTOPUTE Clle/iBa 1a UMaT Npe/IBU, ue
JUMKBUIHOCTTA HA b®B KaTo 1510 € mo-HKUCKa OT Ta3u Ha peryiupanure nazapu B 3anagna Espona u CAILLL
WudnanmoHeH puck.

WHpmanuoHHUAT PUCK € CBBP3aH C BEPOSATHOCTTA IPHU OOIIO MMOBHUIIABAaHE HA HUBOTO Ha IIEHUTE B HKOHOMHUKATA
Jla HaMmajiee TMOKYyIaTeHATa CIOCOOHOCT Ha MECTHaTa BajyTa — JeBa. T'hil KaTo akIMHTE ca JCHOMUHHPAHU B
JIeBa, CHIIECTBYBAa PUCK HH(QIAIMOHHHUTE TPOLECH Ja NOBeIaT OO0 HaMalsIBaHE Ha peajHaTa TOXOJHOCT Ha
nHBecTHTOpUTe. HapacTBaneTo Ha mH(pIaNMsATa HaMaJsdBa MOKYIAaTEIHATA CIIOCOOHOCT Ha TOy9aBaHUTE TOXOTU
OT aKIuUTe (IMBUACHTH U KamuTajaoBu mnevyanou). Criel BbBEXKIaHETO HA BanyTen O0opa B cTpaHaTa, HUBOTO Ha
nHpIANUs 4yBCTBUTEIHO CE€ MOHIKHU (IOPH TIpe3 MOCIEAHUTE HSAKOJIKO TOJIUHU € perucrpupana aeduianus) u
BBIPEKH KoyiebaHuATa Ha OOIIOTO HUBO Ha IICHHUTE Ipe3 TOAMHUTE, MPOTHO3UTE ca TS Jla OCTaHEe Ha TaKUBa
paBHHIIA.

WHBecTHpaHeTO B IEHHH KHI)KA CE€ CMSTa 32 OCHOBEH MHCTPYMEHT 3a 3aCTPaxOBaHE Cpemly HHQIAINOHEH PUCK,
TBhil KaTO HApacTBaHETO Ha OOIIOTO PaBHUINE Ha IIEHWTE BOJAW M O HapacTBaHE Ha Ma3apHaTa CTOMHOCT Ha
MpUTE)KaBaHUTE OT APY>KECTBOTO PEalTHH aKTHBH, & OT TaM - JIO TIOBHIIIABaHE HA HETHATa CTOWHOCT Ha aKTHBHTE,
pasmperencHa Ha eHa aKIHs.

Puck ot HensIDIamane Ha JUBUICHT

Ha pasmpenensae momiexu negandata Ha J[pyKecTBOTO ciel o0araHeTo i ¢ ABDKUMHATE TaHbIU. Berpeku ToBa
HsAMa rapaHuus, 4de J[pykecTBOTO ILIe pasmpefens HapuuHU AMBUIEHTH HAa aKLMOHepure. Pemenuero 3a
pasmpenensHe Ha niedanbara ce mpuema oT O0moTO chOpaHue Ha akIMoHepuTe Ha J[pyx)ecTBOTO. BH3MOXKHO € 3a
naneHa ronuHa JlpykecTBOTO 300110 J1a He peain3upa nevanda, a IopH u 1a uMa takaBa, O0moro crOpanue Ha
aKIIMOHEPUTE MOJKE J1a He MpHeMe pelIeHne 3a paslpenensHeTo i moa gopmara Ha AUBUACHT. Benuku Obaemu
IJIaaHysl Ha JWBUACHTH M1 3aBUCAT OT MEYAIOUTE W MapuvHUsA MOTOK Ha ,,MIHBectop.BI™” AJl, kakTOo M OT
pasxoxaute Ha J[py’KeCTBOTO, NHBECTHIIMOHHUTE MY IUIAHOBE M HAMEPEHUATA HA OCHOBHUTE aKI[MOHEPH.

Prck 3a MEHOpUTapHUTE aKIIMOHEPH

KbM garaTta Ha HacTosAmus JJOKyMEHT UMa IOPUIUUYECKO JIUIE, KOETO NPUTEKaBa HaJl OJOBUHATA OT aKI[MUTE Ha
HpyxectBoTo. B pesynarar Ha ToBa, TO3M aKLMOHEP, BEPOATHO IIe MMa BB3MOXKHOCT Ja yNPa)KHSABA MO-TOISIMO
BJIMSIHUE HaJl IOBEYETO ONEPATHBHU M CTPATErMUYECKH PELIeHHs, N3UCKBAIIM 0/100peHre oT 001moTo crOpanue Ha
aKIMOHEPUTE, BKIIOUNTEIHO U30MpaHeTo Ha wieHoBe Ha Han3opHus chBET, OUTOPH, 0X0OPEHHETO HA 3HAYNMHU
C/IEJIKH, PEIICHHS 32 YBEJIMYCHNE Ha KaluTana, 0OpaTHO M3KyIlyBaHE Ha aKIMU U T.H., KOETO MOXKE Ja JJOBeJE 10
KOH()JIMKTH HA MHTEPECUTE C MUHOPUTAPHHUTE aKIIMOHEPH.

Puck ot pa3BogHsIBaHE HAa KanUTajIa

CewriacHo YcraBa Ha J[py)XecTBOTO HE ca NMPEIBUACHN OTPAHWYCHUS OTHOCHO MAaKCHMAITHUS pa3Mep Ha Obaemmu
emuciu oT aknuu. Ilopanm Ta3um mpUYMHA pa3MephT HA YYACTHETO HAa aKIHOHEPHTE MOXKE Ja ObJe HaMalleH B
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pe3yiTar Ha HacTOSIIOTO MJIM OBJCIIO YBEIMYEHHE Ha KaluTajla, ako Te€ HE YIPaXKHSAT CBOMTE IpaBa M He
3aIyIIaT MPOIOPIHOHAIEH 5T OT HOBUTE akiuK. ChIO Taka B Cly4yaid, 4e BCIEICTBUE Ha OBJCIIO YBEINUCHHE
Ha KamnuTajia, OposiT Ha W3/1aJleHUTE akUUK Ha J[py>KecTBOTO ce yBenuyaBa ¢ 1Mo-Obp3M TEMIIOBE OT aKTHBUTE Ha
CBIIOTO, BB3MOXKHO € J]a CE CTHTHE /10 HAMaJIsIBaHE HAa HETHAaTa OaJaHCOBA CTOWHOCT Ha aKIIHS.

Banyren puck

BanyTHUAT pHCK, KOHTO HOCAT akmuuTe Ha JIpyXEeCTBOTO, NMPOM3THYA OT TOBA, Y€ T€ Ca ICHOMHHHPAHH B
Owirapcku sieBa. IIpoMsiHaTa Ha BaXyTHHS Kypc Ha JIeBa CIPAMO JApyra BalyTa OM HMPOMEHMIA JOXOIHOCTTA,
KOSITO MHBECTHUTOPHUTE OYAKBAT Ja TOJIydaT CPABHABAIKHY 5 C JOXOJHOCTTA, KOATO OMXa IMOyIHIN OT HHBECTHUIINS,
u3paseHa B Apyra BaiayTa. EBeHTyanHa oOe3leHKa Ha JieBa B TakaBa CHTyalus Ou JoBella A0 HaMaJsiBaHE Ha
JIOXOJAHOCTTAa OT WMHBECTHPAHETO B LIEHHM KHMXka Ha J[[pyxectBoro. OT npyra cTpaHa, HaMalsBaHETO Ha
JOXOHOCTTa OW JIOBENO 1O CHaJ B MHBECTUTOPCKUS MHTEPEC M CBHOTBETHO 10 HaMallsiBaHE Ha LICHUTE HA
akiuute. (DyHKIMOHHWpamaTa MapuyHa CUCTEMa B CTpaHaTa, IPH KOATO OBIrapCKUAT JIEB 3aKOHOBO €
(UKCHpaH KbM €BPOTO, IIPEMaxBa JI0 roJisiMa CTeleH HATMYUETO Ha BaJyTeH PUCK M 00yciaBs NBIKCHUE HA JIeBa
CHPSIMO OCTaHAJIMTE MEX/YHapOJHU BaJyTH, IOAYMHEHO M3LSUI0 HA TIOBEJICHUETO Ha 001Iara eBporelcka BaIyTa.
dukcupaHeTo Ha Kypca Ha OBJITapckus JIeB CIPSAMO €JHHHATa eBpOIelicKa BalyTa OrpaHnvaBa KoyneOaHHsATa Ha
0OMEHHHTE KypCOBE CHPSIMO OCHOBHHUTE UYy>KIACCTPAHHH BAJIYyTH B PaMKHUTE Ha KOJeOaHMATa HA CAMUTE OCHOBHHU
CBETOBHH BAJLyTH CIIPSIMO €BPOTO U 110 TO3HM HAYMH MUHUMHU3UPA BATYTHHUS PHUCK.

Puck ot mpomsiHa Ha peXMMa Ha JaHBYHO oONlaraHe Ha MHBECTHIIMHTE B IICHHH KHIDKA.

KbM nmaraTa Ha M3roTBSIHE Ha HACTOSIIHMS JOKYMEHT KaIllMTAI0OBaTa IeJanda oT npojax0a Ha akuuy Ha MyOJIMIHA
JpyXecTBa € HeoOyaraeMa. PHCKBT OT MpOMSIHA Ha peXMMa Ha JaHBYHO OOJaraHe ce ChbCTOM BbB B3MOXHOCTTA
na ObJle U3MEHEH IOCOYCHHUS JaHBUCH CTaTyT Ha IPUXOAUTE OT LIEHHM KHIKAa B MOCOKA Ha yBeJIMYaBaHE Ha
JaHBYHOTO OpeMe 3a aKIIMOHEPUTE M HaMaJlsiBaHe Ha TEXHUTE Nevalou.

3HAYUTENIHU CICNIKU C aKIIMU Ha APY)KECTBOTO, KOUTO MOJKE J1a MOBJIMAAT HA TIXHATA Ma3apHa LieHa.

Jpy’kecTBOTO MOKe a ce MOHIKU. [IponaxOu Ha NOIMBIHUTENHM aKIUU ClIe]| IpeUIaraHeTo Morar Ja 3acerHaT
HeONarompusATHO Ia3zapHaTa IlieHa Ha akuuure. OuakBaHETO, 4ye TaKKWBa 3HAUUTENIHH MNPOJaXOM Morar Ja
HACTBIIIT, MOXKE Jla Ce 0TPa3K HeOIAaronpuaTHO BbPXY THProBUsiTa ¢ akuuute. TakuBa MpoaaxOu Morar ChLIo Aa
u3npassr ,,iuBectop.bI™” AJl npex 3aTpynHEHUE NpU NOCIEABAILO EBEHTYAIHO U3aBaHEe Ha HOBHU aKLUH.
PuckoBe cBbp3aHu ¢ 0bJIrapcKus na3ap Ha HeHHU KHUKA.

BB3MOXHO € MHBECTUTOPHUTE Jja pasloJyiaraT ¢ IMo-MaJIko MH(pOpMAIHs 3a OBArapckus ma3ap Ha LCHHU KHIDKa,
OTKOJIKOTO € HaJIMYHA 3a APY’KECTBa Ha JPYTH Ma3apy Ha [IEHHU KHIWKa. IMa pa3nuka B peryaupaHeTo ¥ Haa3opa
Ha OBJTapCKus Ma3zap Ha [IEHHM KHIDKA, W B JCHCTBUATA Ha WHBECTUTOpPHUTE, OpPOKEpUTE W JIPYrUTE Na3apHU
YYacTHHIM, B CpaBHeHHe C¢ maszapure B 3amamgHa Espoma um CAILl. Komucusra 3a ¢uHaHCOB Ham3op cienu 3a
pasKpuBaHeTO Ha MHGOpMAIMs W CIa3BaHETO Ha JPYIMTE PEryJaTUBHHM CTaHIAPTH Ha OBJATapcKus mazap Ha
LIEHHHU KHIKA, 33 CIIa3BaHETO Ha 3aKOHMTE M M3/1aBa HApeIOU M yKazaHHs 3a 3a]bJDKEHHsITa OTHOCHO pa3KpHBaHe
Ha MH(GOPMAIKsl, THPTOBHATA C IIEHHU KHM)KA NPU HAJMYKETO Ha BbTpElIHA HH(OopMaLus U Apyru Bbipocu. Bee
MaK € Bb3MOXKHO Jla UMa I[O-MaJKO IyOJMYHO JOCThIIHA MH(POPMAIHS 32 OBJITapCKUTE JAPYKECTBA, OTKOJIKOTO
OOMKHOBEHO Ce MPEJI0CTaBs Ha Pa3NoJIOKEHUE Ha HHBECTUTOPHUTE OT MyOJIMYHUTE JPY)KECTBA HA NPYrUTE Ta3apu
Ha IIEHHU KHMXa, KOETO MOJKE J1a Ce OTpa3H Ha IIeHaTa Ha AKIIMHUTE.

Pazgen /I — Mudopmanus 3a npeajiaraHeTo

Esnement | OmnosectsiBane Ha HHpOpMAIHS

.1 Obwume HemHu NOCMBNIEHUS, KAKMO U NPOSHO3A 3a 00wume pasxoou 3a eMUcUsma/npeonrazanemo, 6KIHYUMeNHO
OHaAKBAHUME PA3X0OU, HAUUCIEHU HA UHBECMUMOPA O eMUMENMA Wil TUYemo, npeodidzauio YeHHume KHuxNCA
OdakBaHHUTE HETHHU MOCTBIUICHHSI IO HACTOAIIATa EMUCHS OOMKHOBEHHU aKIUU (CIICA MpUCTalaHe Ha Pa3XOIUTe MO
E€MUCHSTA) ca KaKTO ClIe/Ba:

- IIpu ycioBue, ye OpaaT 3anucany Beuaku 1 594 121 akuunm — 20 609 387.95 xB.

- [pH yCJIOBHeE, Ye ObaaT 3anucand 797 061 akiwu, npyu KOUTO MpEJIaraHeTo Iie ce cumTa 3a ycmemno — 10 287
508.95 nB.

Hsma pasxomu 3a MHBECTUTOPHTE, KOWTO Ja Ca HadyWCICHH OT EmmuTeHTa. 3a CMETKa HAa WHBECTHTOPHUTE ca
Pa3xoAMTe MO CKIOYBAHE HA CACIKUTE C aKIWW HAa PEryJIHpaH ma3ap, B T.4. KOMUCHOHHH HAa HWHBECTHIIMOHCH
ITOCPETHUK M JPYTH TaKCH, aKO HE ca BKIIIOYCHH B KOMUCHOHHATA Ha mocpenHuka (takcu Ha bOb u [1]]).

H.2a Tpuuunu 3a npednazanemo u U3NOA36aHe HA NOCMBNACHUAMA
Cymara Ha HETHHTE NMPHUXOOH OT HACTOSIIOTO IyOJMYHO mpeprarase B pasmep Ha 20 609 xwi. nB. (IIpH ITBIHO
3anucBaHe Ha eMucusTa) win 10 288 xu. nB. (Ipu 3anMcBaHe HA MUHUMATHUA pasMep oT 797 061 akiww, pu KOWTO
IIpeUIaraHeTo IIe Ce CMATA 3a YCIENTHO) e Ob/1e U3MO0I3BaHa 3a pealu3npaItis Ha Pa3InIHi CHHEPTHH 1 UKOHOMHH
oT Mamaba, U3pas3sBamyl ce B CIEIHHUTE OCHOBHU NMPHOPUTETH (MOAPEINCHHM B HHU3XOMAII PEI MO NPHOPHUTET Ha,
CBOTBETHOTO HM3IIOJI3BAHE):

e  KuawvoBu unBectunu — 16 000 xu1. jB.
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- WuBectunuu B aBaTa TeneBu3nonHu kanana bearapus OH EP u Investor TV Bulgaria - EMuteHTsT
MIPeIBIDKIA WHBECTUIIMH 3a IIPOTPaMHO O0OTaTsBaHEe Ha JBaTa TEJCBM3HMOHHH KaHAala M M3TpakJaHe Ha
HOBH TEJICBU3NOHHU CTYIUS 1 HHBECTUIINN B HOBHHAPCKA TEXHUKA.

- PaszpaboTrBaHeTo U Ch3/1aBaHETO HAa HOBH BHTPEIIHM MPOAYKIWH 3a IMporpamara Ha TeneBu3us Investor
TV Bulgaria, me nosexe 10 mo-0bp30 HajaraHe Ha mOporpamara mpex OBJArapCKUTE 3pPHUTEIH U
yBeJIMYaBaHe Ha Ma3apHUs AsU1, 4pe3 TeHepUpaHe Ha MO-TOJEMH MPUXOAH OT peKiiama.

- 3a TteneBm3uoHHUAT kaHat Bearapms OH EP, eMuTeHTa mnpeiBmkaa U3rpaxkJaHe HA HOBU
TeNeBM3NOHHNA CTyaus. OCBEH 3a Ch3AaBaHETO HAa HOBH BBTPCIIHH IMPOAYKLIHH, e C€ WHBECTHpA U
B 3aKyIlyBaHE Ha HOBW aTPaKTHBHHU BBHIITHH MPOAYKIUH — IpeaaBaHus U ¢miMu. ToBa me CIOMOTHE 3a
yBEIMYaBaHE Ha 3pUTEIICKaTa ayAUTOPHs, KOETO OT CBOS CTpaHa IIe TOBEJE A0 YBEIMYaBaHE Ha Ma3apHUL
ISUT ¥ HaJIaraHe Ha IMporpaMaTa cpell BOICIINTE HAIlMOHATHH TCICBU3HOHHHU KaHAJH.

- KoM nmatara Ha [Ipocnexra [Ipy>kecTBOTO HMa CKIIFOYEH TOTOBOP 3a MoKynkata Ha 90% ot kamuTana Ha
,BuUCIle yumnaume 1o 3actpaxoBaHe u QuuHaHcu”® AJ]. EmureHTa TnpenBMkKAa WHBECTHIMU 33
(¢uHamM3UpaHe HA CHENIKaTa 3a MOKYIKaTa Ha JIJIOB KaluTal W TMOracsBaHE Ha JBITOBE BBB ,,Buciie
YUYHJIHIIE N0 3acTpaxoBaHe U Gpunancu” AJ.

. Excnan3usi Ha KOMIIAHUATA Ype3 HHBECTHUPAHE B PA3BUTHETO HA HOBM MPOEKTH — 32 Jia Ce 3amasy
W/WNMA TIOBWINM TAa3apHUS [T Ha CHINSCTBYBAIIUTE MEAWUTE B TEKyllaTa TUHAMHYHO pa3pacTBamara ce
KOHKYPCHIIUS B OM3HEC CEKTOpa Ha OHJIAH MEOUHTE Mpe3 MOCICTHUTE TOANHU (0COOCHO B JUIIETO HA CBETOBHHUTE
ruradta Google n Facebook), e HaloXHUTETHO Pa3BUTHETO HA PAa3IMYHA M WHOBATHBHH IPOCKTHU, Upe3 KOUTO Jia ce
Ch37aBaT HOBH KOHKYPECHTHH IIPEIUMCTBA 3a yeO-caiitoBere. EMUTEHTa IpeABIDKAa HHBECTUIINH B pamMKkuTe Ha 1,500
XWJLJIB. 32 pa3pa0oTBaHe HA HOBM HHOBATHBHU OHJIAHH MPOCKTH;

e  JIOWbJIHUTEJIHO Pa3BUTHE HA KAYeCTBOTO HA HHTEPHET CTPAHHIUTE, KOUTO ca yacT oT I'pymara —
arpecuBHaTa OW3HEC cpela MPEIONpe/elis MOCTOSHHO PA3BUTHE M OOHOBSIBAHE Ha KAYSCTBOTO HA IPEAIaraHUTE
YCIYrd OT KOHKYPEHTHUTE, OCOOCHO I10 OTHOIICHHE HAa OHJAHH CTPaHUIIMTE M TEXHUTE MOOWIHH BEPCHUHU.
[IporpamupaHeTo W BHEOPSIBAHETO HAa HOBAa MenuiiHa ruiatdopma, IIe MOJCPHU3UpPA CAUTOBETE OT Ipyrara W Iie
yIECHH TAXHATA MOMIPHKKA, KOCTO IIe JOBEAC U 10 Obp30/ciicTBUE B MHOTO HACOKU — MPOrpaMHa MOAIPHKKaA, 0-
Obp3a UMIUIEMEHTalMs Ha HOBAa (PyHKIIMOHAIHOCT B MOBEYE OT €IWH CalT U Ap. 3a Ja ce noJodpsiBa KauecTBOTO Ha
KpaifHHs MPOAYKT 3a MoTpeduTenuTe (Ipe3 HHTEPHET CTPAHUIIUTE), € HEOOXOJMMO MTOBHITABAHETO HA WHBECTUIIUUTE
B HETO, a ¢ m3rpaxkaaHeTo Ha Hama CMS (MeamiiHa TuTaTopMa) CHCTEMa ce LeNH TOYHO ToBa. He Ha mociemHo
MSICTO, €IWHHATa IuIaTdopMa IIe JOBeAe MO0 3HAYHTEIHO IOHIDKCHHE Ha OIEPAaTUBHHUTE Pa3XOId, CBBP3aHH C
MOJIPBKKATa Ha MHOXECTBOTO yeO-caiftoBe. EMHUTEHTHT mpenBrkIa WHBECTHIWH B pamkure Ha 1,300 Xwi.jB. 3a
pa3paboTBaHe Ha HOBaTa Me/IMiHA TUTaTdopama.

- JombaHNTeTHA ONTHMH3AIMsS HA PadOTHUS NWpolec — Ype3 HW3MOI3BAHETO HA JOIBIHUTEICH

(UHAHCOB pecypce IIe MOXE J1a CE MOCTUTHE M0-100pa CHHEPTHsS MEXKIY ChIIESCTBYBAIIUTE paOOTHU 3BEHA,

ToBa Ie OBbJie MOCTHUTHATO 4YPEe3 TMPEAOCTaBSIHETO Ha KA4YeCTBEHO TEXHUYECKO oOopyaBaHe Ha

KBaJTU(HUIIUPAHUTE KaJIpH, C KOUTO pasmojara ['pymara;

- [puBauyaHe HA HOBH KBAJIM(UIMPAHH KAAPH, KOHTO A2 PA3BHAT JONBJIHHUTEIHO MAacaTa oT

UHTEJIEKTYAJTHU NPOAYKTH Ha KoMnaHusita (know-how) — 1o To3u HauYmH I111e TPOBIKUM PA3BUTHETO HA

HOBH HJEHW, Upe3 KOUTO Jia TeHepHupaMe MONBIHUTSIIHA KOHKYPEHTHH INPEIUMCTBA, KOUTO Ja MOTHUBUpPAT

MacoBUTe MOTpeOuTeNn Aa n3bupar npoayktuTe Ha ['pymara;

. BB3MOKHOCT 32 TEXHOJIOTHYHO OOHOBSIBAHE — 3a J1a CE Pa3BUBa MOPTQHOIHOTO OT HpPEAIaraHi yCiayru
oT I'pymnata, € HaJI0)KUTETHO TEXHOJOTHYHO OOHOBSIBAaHE Ha CHINECTBYBAIlaTa Maca OT aKTUBH (CHPBBPH, KOMIIOTPH,
JIpyra MeANiiHa TEXHHWKA); M0 TO3W HAYWH I MoraT Ja ObJaT MOCTUTaHU MO-yCTONYMBH U €EKTUBHU PE3YJITaTH B
CPETHOCPOYCH TUTaH. EMUTEHTHT MpEeABIKIAa HHBECTUIINK B paMkuTe Ha 500 XUJI.JIB. 32 TEXHOJOTUIHO OOHOBSIBAHE
Ha CHIIECTBYBAIlaTa Maca OT aKTUBH.

- OTHOCHTETHO HaMaJisiBaHe HA ATMHHUCTPATHBHHUTE Pa3X0Qd — TCEXHUYECKOTO OOHOBSBAHE HA

KOMITIAHUSTA 1€ CIIOMOTHE 32 ONTUMHU3UpPAHEe HA OCHOBHA YacT OT aJMUHHCTPATUBHUTE Pa3xoiH, CBbP3aHU C

MOJIPHIKKATA HA TEXHHUKATA;

. IMogo0psiBaHe Ha KoOpAMHAUMATA W e(QeKTHBHOCTTA MO OTHOIIEHHE HA H3MbJIHEHHETO Ha
padoTHust mpouec B I'pynara - 3a 1a ce moBuM epeKTUBHOCTTa Ha MHPOPMAIUATA, peJJiaraHa OT BCHYKA MEUHN
B IpymnaTa, ce MpeABWKIa H3rPaXJAAHETO Ha €IWHHA MeJuiHa Tiatdgopma, KoATO na 00o0maBa W pasmpeneds
nHpopmanuaTa (Buaea, CHUMKH, CTAaTHH) OT BCUYKHU Meauu B ['pynata— paaua, TEIEBU3UN U UHTEPHET CAUTOBETE U
MIPEeIOCTaBs ChAbPKAHUE HAa TOTPEOUTENMTEB 3aBUCUMOCT OT HMHTepecuTe. EMUTEHTa TpeaBWkKIa MHBECTUIIUU B
pamkute Ha 1,300 XWI.JIB. 32 M3TpaXkIaHe Ha eIMHHATA MEIUMHA TUIaThopMa,.

Jpy’KeCTBOTO OYaKBa, Ye MPHU ITBIHO 3alICBAHE HA HACTOSAIIATA €MHCHS, HETHHUTE MOCTBIUICHHS e ObIatr
JIOCTaThYHU 32 ()MHAHCHpPAHE HA IMOCOYCHUTE IMPUOPHUTETH. B 3aBUCHMOCT OT pa3Mepa Ha MOCTHIIMINTE HETHH CYMHU
OT YBEJIMYCHHETO Ha KamuTasa, J{pyXeCTBOTO Ie M3IOJI3Ba KATO JONBIHUTCIHU M3TOYHUIM 32 (pHHAHCHpaHE Ha
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MOCOYCHHUTC HAIIPaBJICHUS KaKTO COOCTBEHU CpCACTBa, TakKa 1 MPUBJICUCHU.

a3 Yenoeus na npednazanemo

[Tpu yBennuaBane Ha KanmurTaia Ha MyOJMYHO JPY’KECTBO Ype3 M3/1aBaHE Ha HOBHU aKIMH, Ha OCHOBaHMe wi. 112, ai.
2 ot 3K, xakTo u ceriacHo pemeHue Ha m3BbHpenHo OCA, mposeneno na 10.07.2017 r. 3a yBenmudaBaHe Ha
Kanutasa Ha JIpyKecTBOTO, 3aIb/DKHTENIHO C€ H3/JaBaT mpaBa Mo cMmuchkia Ha §1, 1.3 or JombiHHUTENHHUTE
pasmopen6u Ha 3IIILK. CermacHo wr. 112, an. 2, m3peuenne Bropo 3IIIILK, cpemy Beska chinecTByBama akIus
ce m3maBa emHo mpaso. IlpaBara ngaBaT BB3MOXKHOCT Ja C€ 3alHdIle ONpEAelieH Opoil akuuu Ha ITyOJIMYHO
JPYXECTBO, BbB BPB3Ka C IPHETO PEIICHUE 33 YBEINYaBaHE HA KallUTaja.

[Ipu HacTosmoOTO yBenmumueHWe Ha Kamurtana Ha ~MuBectop.BI™” AJl, cpemly emHa mpuTe)kaBaHa akIUsS OT
aKIMOHEPUTE ce U3AaBa eaHo npaBo. Cpenry BCsKo | MpaBo, aKIIMOHEPUTE WK TPETHTE JINIA, Npuaoomwin 1 npaBo
umar npaso na 3anumar 0.5 Op. HOBM akIUM 110 eMHCHOHHA cToiHOCT 12,95 neBa Beska.

Bcesiko nune Moxe J1a 3amuiie TakbB Opoi akIiK, KOWTO € paBeH Ha Opost Ha MPUAOOUTHUTE W/WIIN NPUTENKABAHH OT
HEro npaBa, yMHOXkeH 1o 0.5. B ciyuail, ue moIy4eHHUsT pe3yaTaT € HeIsUIo YUCIIO, CBIOTO CE 3aKpBITIsIBa KbM IO-
MaJIKOTO IISUI0 YUCHO. Beuuku nuiia, KOUTO JKeJasT [a 3amuiiaT akiuy oT HoBaTa eMucus Ha ~HuBectop.bI™ A/l,
ciesiBa IBPBO Aa MpUAoOuAT mpaBa. Hactosiure akumoHepu npuaoOuBaT npaBaTta 0e3IuiaTHO, IO MOCOYSHUS MO-
rope pea. Bcuuky ocTaHamM MHBECTUTOPH MOTAT Ja 3aKyIIAT MPaBa dpe3 cAeKa Ha OCHOBHHMS Has3ap Ha ,.bbarapcka
¢donnoa 6opca — Codus” AJl, CerMeHT 3a mpaBa, B CpoKa 3a CBOOOTHA THPrOBHS HA MPaBa WIH Ype3 MOKYIIKA MPH
YCIIOBUSTA Ha SIBEH ayKIMOH 3a HEyNpaXHEHHTE IpaBa. [IpaBoTO Ja y4acTBaT B YBEIMYCHHETO Ha KalWTala Ha
“"HuBectop.bI™” AJl umaT nuuaTa, BIHCAaHN B KHHWTAaTa Ha akIWoHepuTe Ha J[pykecTBoTo Ha 7 (ceammus) IeH OT
JaTtata Ha BIIUCBaHe Ha choOmeHueto mo wi. 92a 3IIIILK 3a yBenmueHne kamuTana Ha JIpykecTBOTO B THProBCKUS
Peructsp.

1.4 He ca Hanuie ChIIECTBEHH 32 EMUCHATA WIH TPeJUIaraHeTO HHTEPECH, BKITIOUNTETHO KOH(IUKTH Ha HHTepecu. KpM
JataTta Ha MPOCIeKTa JHLEH3UPAaHHsI NHBECTHIIMOHEH MOCPEAHUK NpuTexkasa 296 400 Op. akuuu OT KamnuTaia Ha
emuteHTa. KBbM martara Ha npocnekra, ¢pusuueckoro smie Jlrodomup Jlekos (wien Ha Hap3opHus cbBeT) nNpuTexasa
71 935 Op. akiuu OT KamuTajga Ha EeMUTCHTA.

.5 HUme na ¢uzuueckomo unu iopuduueckomo auye, Koemo npeoiaza 0a npooasa yewHama Kuued. broxupawu
cnopasymenusl

HacrosimoTo myOnu4HO mpeasiaraHe € 3a akiuu OT yBEJIMYeHHeTo Ha kanutana Ha , M uBectop.BI™” AJl. He e
M3BECTHO HAMYUETO Ha OJIIOKHUPAIIH CITIOPA3yMEHHUSI.

1.6 Pasmep u npoyenm na nenocpedcmeenomo pazeoousasame 6ciedCmaue Ha npeoirazaneno

[Tpn HacrosAmoTO yBENWUYEHHE HE ce HaOiro/aBa Pa3BOJHIBAHE CTOMHOCTTa HA aKIMHUTE. AKO BCHYKH aKIUH OT
npeaaraneTo ObJaT 3alKMCaHM M 3alulaTeHH, Ha 0a3a M3YHMCICHHS KbM IOCIEIHUS ITyONMKyBaH KOHCOJMAWMpPAH
HEOAWTHPAH OTYeT Ha JIpyKecTBOTO, IlIe MMa HApacTBaHE Ha JIeIa OT KaluTala Ha elHa CTapa aKIys.

.7 HuxkaxBu Takcn Wiy pa3xoaM HsiMa 1a ObJaT 3aIulaliaHd OT WM 33 CMETKa Ha JIMIIaTa, KOUTO 3allMIIaT U ThPryBar ¢
aKIWM, OCBEH oOMyaiiHWTEe OAHKOBM TAaKCH II0 IApUYHM IPEBOAM HA OOCIyXBallUTe T'M OaHKH, TakCUTEe H
KOMHCHOHHTE 34 CMETKa Ha HMHBECTUTOPUTE CBIVIACHO JOTOBOPUTE MM C OOCIYXKBAaIlUTe TW WHBECTHIMOHHU
MIOCPEIHUIM, KAaKTO M CHOTBETHH OOMEHHHM TaKCH Ha BallyTa, akO MHBECTUTOPHT JKeJae Ja HalpaBH IUIAIIAHE B
gyXJIeCTpaHHa BalyTa, U MoOXe JAa ObJe 3aIBDKCH Ja 3aIylaTH ChOTBETHHTE OOMEHHM TakcH. ChoOpasHO
JIOTOBOPUTE C OOCITyXXBAaIlUTe TH WHBECTHIMOHHH IIOCPEIHHIM, HWHBECTUTOPUTE MOXE Ja 3arviamar u
JOIIBITHUTEIHN pa3xoau (B ToBa yucio Takcu 3a BOb nimm LleHTpanuus nemo3urap), KOUTO HE ca BKIIOUEHH BHB
BB3HAIPKACHUETO Ha OOCIy>KBallMs I'M WHBECTHLIMOHEH NocpeiHuK. VHBecTHTOpHTE CliesiBa ja ce nHdopmupar
0T 00CIyXBaIuTe TM OAHKU 1 MHBECTUIOHHH TTOCPETHUIN OTHOCHO KOHKPETHHS pa3Mep Ha JABIDKHMHUTE UM TaKCH
U KOMHCHOHH, BKJIIOYMTEIHO OTHOCHO pa3Mepa Ha JONBJIHUTEIHUTE pa3sXoJ 3a CMETKa Ha KIMEHTHTE (B TOBa
yuciio Takcu 3a bOb wnu LenTtpanuus neno3urap).
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JloJynoAMMCAHOTO JIMIle, B KAYECTBOTO CH Ha npeacTaBBamo ,.Husectop.BI™” AL, ¢
noJmyca cu Aexnapupa, 9e Pestomero Ha IIpociiekTa ChOTBETCTBA HA M3HCKBAHKATA HA 3aKOHA.

Buxropus 0Ba
UsnenauTenes gupekrop
Ha ,,MuBectop.BI™” AJ]
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Investor

Honynoanvicanure nmia,

B KaYCCTBOTO

CH Ha TMpejCTaBiadBamu ,lleHTpanna

koonepaThsHa GaHka” AJl, B Ka4eCTBOTO ¥ HA YIBIHOMOILIEH HWHBECTHLHOHEH MOCPEIHUK Ha
»Ausectop.BI” AJl, ¢ nmoamuca cu Aeknapupar, 4e Pesromero Ha lIpocnekra chOTBETCTBAa Ha

H3WCKBAHMATA HA 3aKOHA.

r Caga Croiinos

" Msnennurenen nupexrop
Ha ,IleHTpanHa kooneparusHa Ganka” AJ]

Wsnbinnrenen ghipexto
Ha ,lleHTpamna kooneparueHa Ganka™A |




