Investor

PEITHCTPAIIMOHEH JOKYMEHT
YACT 11 OT TIPOCIIEKTA 3A I'BPBUYHO ITYBJIUMYHO ITPEJAJIAI'AHE HA
1594 121 (ean MUJIHOH METCTOTHH J€BeT/eceT H YeTHPHU XHJISITH CTO ABajieceT U eJ1H)

BPOSA AKIIUHU OT YBEJIMYEHUETO HA KAIIUTAJIA
ISIN BG1100019048

HNHBECTUIIMOHEH ITOCPE/JTHUK

Lienrpanua
Kooneparusha
bauka

rp. Co¢us, 0y.. ,llapurpaacko Lloce” Ne87

Hacrosmusar PerucrparnyioHeH JOKYMEHT ChIbpika Ipsiata uMH(popmanms 3a ,,MuBectop.bI™ AJl,
HEo0X0IMMa Ha MHBECTUTOPUTE 3a TOYHA OLEHKA Ha MKOHOMHYECKOTO U (PMHAHCOBOTO ChCTOSIHUE, AKTUBUTE
1 NaCUBUTE, (UHAHCOBUTE PE3YJITATH, IEPCIIEKTUBUTE 32 Pa3BUTUE HA JPYKECTBOTO, KAKTO U 3a B3€MaHE Ha
pelieHre 3a MHBECTHpaHE B €MUTHpaHUTe OT [Ipy)KecTBOTO aKIMH, BKIIOYHUTETHO OCHOBHUTE PHCKOBE,
cBBbp3aHM C JlpyxecTBOTO W JeiHOcTTa My. B uHTepec Ha WHBECTHTOPUTE € Ja C€ 3alo3HasAT ¢
Perucrpanmonnus JOKyMeHT, KakTo U ¢ JIOKyMeHTa 3a mpejjiaranute eHHU KHka Ha ,,iuBectop.BI™ Al
(Yacr III ot IlpocnekTa), mpeau /1a B3eMaT HHBECTUITMOHHO PelIeHUe.

Komucusara 3a ¢punancoB Haazop e norsbpamia IlpocnekTa 3a npeajarannTe HeHHH KHHMKA,
BKJIIOYBal To3u Permcrpannonen nokymeHnT, Pesrome n JlokymeHT 3a npeajiarannTe HeHHU KHUXKa €
pemienne Ne - ot 2017 r., KoeTo He e NMpenopbKa 3a MHBECTHPaHe B NMpelJaraHuTe HeHHH KHUMXKA.
Komucusta 3a ¢guHaHCOB HA/130p He HOCH OTTOBOPHOCT 32 BEPHOCTTA M IIbJIHOTATA HA ChIbPiKAILMTE
ce B IOKYMeHTa JaHHH.

Ynenoseme na Ynpasumennus cveéem Ha ,,Mneecmop.bl’” AJl, omeosapam coaudapmno 3a epedume,
NPUYUHEHU OM HeBepHU, 3abnyxcoasawyy Ui HenviIHu OauHu 6 Pecucmpayuonuus O0okymenm.
Cvcmasumenume Ha 2o0uwHumMe PUHAHCOBU OmMYemu HA J{pyscecmeomo omeosapsam cOAUOaApHo ¢ IUyama
no NPeOXoOHOMO U3peyeHue 3a 6peou, NPUYUHEeHU OM HeBepHU, 3a0aYHCOA8aAuU UNU HENBIHU OAHHU B8
Gunancosume omuemu Ha Jpyscecmeomo, a ooumopume — 3a 8peoume, NPULUHEHU O 0OUMUPAHUTIE OM

msx d)MHaHCOSM omuyemu.
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HHBECTUTOPUTE MOI'AT A IHOJYYAT U A CE 3AIIO3HAAT C
IMPOCIIEKTA, KAKTO " JA INOJYYAT JOI'BJIHUTE/JIHA UH®OPMALUA 11O
HEI'O B O®PUCHUTE HA:

LAuBectop.BI'” AJl

rp. Codus,
Oyn. “bprokcen” Nel

58] .
investor |l
ten.: (+359 2) 812 98 14, ot 9.30 1017.00

e-mail: office@investor.bg

= EMMUTEHTA - UTHBECTOP.BI' A/l

wlenTpaana Kooneparusua banka” A/l
1086 rp. Codus,
oyn. “ILlapurpaacko [loce” Ne§7

= MHBECTHIHHWOHEH ITOCPE/JHUK

S CuBust Xpucropa
00NEpaTHBHa
barxa ten.: (+3592) 92347 17, or 9.30 no 17.30

e-mail: s.hristova@cchank.bg

Ilpocnexmvm 3a nyoauuHo npeonracane Ha oouknogenu akyuu Ha “‘Uneecmop.bl’” AJ] ce
cvemou om 3 ookymenma: (Hacm 1) Pestome ma npocnexma, (Yacm II) Pecucmpayuonen
ookymenm u (Yacm II1) [{loxymenm 3a npednazanume yeHHU KHUNCA.

Peeucmpat;uomiuﬂm dOKijeHm C'b()'prde cvuyjecmeeHama  3ad  63eMdaAHemo  Ha
UHBECMUYUOHHO peuterHue qubopMauuﬂ 3a ﬂpy:)fcecmeomo, a ﬂOKyMeHmbm 3a npedﬂaearmme
UEeHHU KHUJICca - MH(pOpMClZ/}M}l 3a ny6jzulm0 npe()ﬂaeaﬂume 00UKHOBeHU akyuu.

WNuBectutopute Morar ga ce 3amo3HasaT c¢ [Ipocnekra u ot ,.bearapcka ¢ongoBa Oopca-
Codus” AL

HNHBecTHpaHeTo B mNpeyiaraHuTe OOMKHOBEGHHM AKLIHMH € CBBP3aHO € ONIpeAeIeHH
puckose. Bxk. 1. 4 ,,PuckoBn ¢gaxkropn” or PerucrpanuoHHHsi JOKYMEHT, KAaKTO M T. 2
»PHCKOBH (pakTOopn” oT JlIOKyMeHTa 32 NMpeAIarannTe HeHHH KHIKA.

Haii-uecmo usnonszeéanu cokpawienun:
Emutenta nnm JpyxectBoro — “Unusectop.bI™” ALl
B®b nwnmu bopcara — “brarapcka ponmosa 6opca — Codpus” AL
K®H unu Komucusra — Komucusra 3a puHaHCOB Ha30p
HCH — HaumoHaneH cTaTUCTUYECKH UHCTUTYT
BHbB — bwarapcka nHapoana 6anka
/I — “Llentpanen neno3utap” A/l
VC — Ynpasurenen CbBet
HC — Hanmzopen Cober
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1. OTI'OBOPHMH JIMIIA

1.1. Jluna, oTroBapsiu 3a uHGOpMAIUATA, JaJ€HA B PETUCTPALIMOHHUS JOKYMEHT
M3nbanurenuust qupexkrop Ha Emutenta ,,JiuBectop.bI™” A/l:
e  Buxropus EmuinoBa MurtkoBa - M3nsiautenen {upekrop;
W3nbaaurennute nupektopu Ha U1, IlenTpanna koonepatuBHa banka” A/l:
. CaBa MapunoB CroiiHoB - 3nbianutenen upekrop;
. I'eopru KocroB Kocros - 3nbianutenen upekrop;

C moanucure cM Ha IMOCIEIHATa CTPAaHUIA HA HACTOSIIUSA JOKYMEHT TOpPENOCOYEHUTE JIHIla
JeKIapupar, ue:

- HpH HU3TOTBAHCTO HA TO3W AOKYMCHT Ca ITOJIOXHIIN HCOGXOI[I/IMaTa T'priKa 3a HEIrOBOTO

ChOTBETCTBHEC C H3MCKBAHUATA HA 3aKOHA,

- Ca MNOJIOKHWJIIM BCUYKH PAa3yMHU I'pPHUXKU J1a CC YBEPAT, 4 HH(i)OpMaI_II/IHTa, CbAbpiKalla CC B
AOKYMCHTa 3a perucrpanusd, AOKOJIIKOTO MM € HU3BCECTHO, OTroBapsa Ha CbaKTI/ITC H HC CbAbpiKa
IIPOITYCK, KOHTO € BCPOATHO 1a 3aCCTrHE HEWHUS CMUCHII.

1.2. Jlexyapanusi, OT T€3U KOUTO OTTOBAPSAT 3a PETUCTPALUOHHUSA JOKYMEHT

C noanucure cu Bbpxy Jexnapanusara mno wi. 81, an. 5, BB Bpb3ka ¢ ui. 81, an. 3 ot 3akoHa
3a MyOJIMYHOTO TpeJiarane Ha eHHu kauxa (/lpunoscenue Nel kvm Ilpocnekma) ciegHuTe uiia;

1.1.1.YnenoBere Ha YrpaButenHus cbBeT Ha ,,JIHBecTOop.BI™ AJl:
e Buxkropusi EmnioBa MutkoBa - M3nbinHuTeneH [[upekTop U wieH Ha YIIPaBUTEIIHUS ChBET;
e T'eopru AcnapyxoB bucepuncku - UneH Ha YIpaBUTEIHUS ChBET;
e Jlenuna AntoHoBa {lumutpoBa - UiieH Ha YTIpaBUTENHUS CHBET;
e Cseriana I'eoprueBa ®@ypHamkuena - UieH Ha YTIPaBUTEIIHUS CHBET,

e Haranusa Huxonaea UiueBa- UieH Ha YIIpaBUTEHUS CHBET;

1.1.2. CrcTaBuTenuTe Ha GuHAHCOBUTE OTYETH Ha ,, IHBecTOp.BI™ AJl:

I'eprana KaneBa, B kauecTBOTO cu Ha ymie 1o 4i. 17, an. 1 or 3akoHa 3a CYETOBOJICTBOTO,
OTroBapsi COJUAAPHO C MPEAXOAHUTE JIMLIA 32 BPeIu, MPUUMHEHU OT HEBEPHHU, 3a0J1yKIaBall UIU
HEN'BJIHA JTaHHU B KOHCOJMJMpaHUTE (UHAHCOBU oT4eTH Ha [pyxectBoro 3a 2014r., 2015r. u
2016r., KakTO ¥ B MEXJIWHHUTE KOHCOJIUIUPAaHU (PUHAHCOBU OTUETH 3a M'BPBOTO TpPUMECEUYHE Ha
2016r u 201 7.
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1.1.3. OmutopbT, MPOBEPHUI U 3aBEPUIT TOAUIITHUTE (MHAHCOBU OTYeTH Ha ,,JiuBecTop.BI™ A/l

3a nepuozaa 2014 r. -2016 r.:

e [IIpeanpusitue Ha perucrpupan oaurtop ,,Cemnep @opruc” OO/, upe3 perucrpupanus
ogutop Il'eoprm KanosnoB, ¢ aumioma Ne 0721, mpoBepun W 3aBepuil TOAMIIHUSA
KOHcouaupaH (puHaHcoB oT4yeT Ha EMutenta 3a 2014r.

HaumenoBanue ,Cemmep @optuc” OO/1
Cenanuie u aapec Ha ynpaBJjieHue rp. Codus, yn. “Yuusim I'mancron” Ne 54

e Ilpennpusitue Ha perucrpupad ogutop ,,Ec E¢p Omur” EOQO/, upe3 perucrpupanus
omutop I'eoprm KanosHoB, ¢ mummoma Ne (0721, mpoBepusn © 3aBepui  TOTUITHUTE
KOHCONUApaHu puHaHCOBU oTueTH Ha EMuTenTta 3a 2015r. u 2016r.

HaumenoBanue »Ec Ed Ogutr” EOO/]
Cenanuie u aapec Ha ynpapJjieHue rp. Codus, yn. “Yunsam ['mancron” Ne 54

Peructpupanusar oguTop OTroBaps COJMIAPHO 34 BPEAUTE, NPUYMHEHH OT OJUTHUPAHUTE OT
Hero (pMHaHCOBU OTYETH.

JAEKJIAPUPAT, 4e:

ca TMOJIOKWJIM BCHYKH PasyMHH TPUXKH Ja C€ YBEpAT, Y€ MHPOpPMaLuUATa, ChIbpXKala ce B
PETUCTPAIIMOHHMS JOKYMEHT, JOKOJIKOTO MM € W3BECTHO, OTroBaps Ha (akTHTE M HE ChIbpKa
IIPOITYCK, KOWTO € BEPOSITHO Ja 3aCETHE HEUHMSI CMUCHIL.

2. 3AKOHOBO OHPEJAEJIEHHU OAUTOPH

2.1. HNuadopmanus 3a OIUTOPUTE

lNopumHuTe KOHCONMMIUpaHu (uHaHcoBU oTyeTd Ha "MuBectrop.bI™ AJl 3a mepuona 2014r.-
2016 r. ca 3aBepeHH OT:

IIpennpusitue Ha permcrpupan oaurTop ,,Cemmep Popruc” OO/, ype3 peructpupanus
onutop ['eopru KanosstHOB € mpoBepus1 U 3aBepWJI TOIUITHUS KOHCOTUANPAH (UHAHCOB OTYETH 3a

2014r. Cenmanuiie u agpec Ha yrpaBieHHe Ha Ipyx)ecTBOTO € Tp. Codus, yn. “Ywrsam [magcton”, Ne
54,

IIpennpusitue Ha perucrpupad oaurtop ,,Ec E¢ onur” EQOO/, upe3 peructpupanusi oquTop
I'eopru KanosiHOB € mpoBepwi1 U 3aBepHJ TOJAUIIHUTE KOHCOIUANPaHu puHAHCOBU oT4eTH 3a 2015r.

u 2016r. Cenanuiue u agpec Ha ymnpasiieHHe Ha ApyxkecTBoTo € rp. Codus, yn. “Ywrsam 'mancton”
Ne 54.

I'eopru HuxonoB KaslossHOB € perucTpupaHuar OJUTOp, OTTOBOPEH 3a OJWUTAa WM 3aBEPUII
TOAMIITHUTE KOHCOMMIAUpaHU (puHaHCOBU oTyeTH Ha [lpyxectBoro 3a 2014 r., 2015 r. u 2016 1.
I'eopru KanosHoB e c¢ anpec: rp. Codus, x.x “Mmagoct” — 1, 6in. 71 u npurtexasa [durioma
No721/2011 1. ot UAEC. I'eopru KanostHoB uiieHyBa B TpeTa coduiicka pernoHaIHa OpraHu3aIus Ha
NAEC.

[Ipe3 nmocoueHus nepuoi OAUTOPUTE HE ca MOJIaBaJIM OCTaBKa, HUTO ca OWJIM OTCTPaHEeHH, KaTo

pC€aJIHO B JIMLUECTO Ha PCTUCTPUPAHUAT AUINIOMHUpPAH CKCIOCPT-CUCTOBOAUTCII Feopm Huxomno
KanosiHoB ca NpCHa3HAYCHHU.
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3. HN3BPAHA ®UHAHCOBA UH®OPMALIUA

N30panara ¢puHancoBa uHGpOpMAIs BKIOYBA IaHHU OT KOHCOMUAUPAHUTE (PUHAHCOBU OTYETH
Ha “UuBecrop.bI™” AJl, kouTo ca omuTHpaHu U ca u3rorBeHu oT Emurenta kpm 31 nexemBpu 2014,
2015 r. m 2016 1. ¥ HEOAWTHPAHH MEKIUHHU KOHCOJMIWPAHW (UHAHCOBH OTUYETH 3a II'BPBO
TpuMeceune Ha 2016r. m 2017r. B chOoTBeTCTBHE ¢ MEXAyHApOJHHUTE CTaHIAPTH 3a (DMHAHCOBA
OTYETHOCT M Ha ocHoBaHue PermamenTt Ha EBpomneilickata xommucus 809/2004 mo mpuiaraHe Ha
EBponeiicka JIupexktua 2003/71/EC oTtHOCHO MH(pOpMaIUATA, ChAbpPIKaIa C€ B MPOCICKTUTE MPHU
nyOJIMYHO TpeAsiaraHe U JONYyCKaHe 10 ThProBHs Ha IEHHH KHIDKA. (DUHAHCOBUAT OTYET Ha
JIpy’KecTBOTO € ChCTaBEH B ChOTBETCTBUE C MEXIyHApOJHUTE CTaHAApTH 3a (PMHAHCOBO OTYUTAHE
(MC®O0), pazpaborern u myOnukyBaHu oT CbBeTa MO MEXKIYHAPOJHH CUETOBOJHH CTaHIAPTH
(CMCC) u npuetu ot EBponeiickus cpio3 (EC).

3.1. UM3Opana ucropuuecka puHaHCOBa MHPOpMALUs

[IpencraBenata wu30Opana ¢uHaHCcOBa WH(OpMANUs BKJIKOYBA JaHHU OT OJUTHUPAHUTE
KOHCONMUINpaHu (UHAHCOBUM OT4YeTH Ha JApyxkecTtBoTo kbM 31.12.2014r., 31.12.2015r., wu
31.12.2016r., KaKTO ¥ OT KOHCOJUIUPAHUTE MEKIMHHN (PUHAHCOBU OTYETH 3a IIbPBO TPUMECEUHE Ha
2016r. u 2017r.

IMoka3aTeau (B XUJI. JIB.) 31.12.2014 31.12.2015 31.12.2016 31.03.2016 31.03.2017
Jlannu om Konconuoupanume omuemu 3a nevandoama uiu 3azybama
OO1110 IPUXOU OT ACHHOCTTA 2 888 2 654 7835 669 2985
OO1110 OTIEepPaTUBHU Pa3XOaU (2897) (3761) (11899) (1742) (4493)
DUHAHCOBHU Pa3X0au (6) ( 51) ( 382) ( 52) ( 143)
DUHAHCOBU MTPUXOIU 32 22 8 1 17
[euan6a 3a roguHara 15 (1132) (4442) (1122) (1634)
Konconunupana nevanba (3aryba) Ha akus: 0.01 mB. (0.79) ;mB. (2.20) 3B. (0.78) nmB.  (0.51) nB.
JuBuaeHt Ha akuuys (JIB.) - - - - -
Jlannu om Konconuoupanume omuemu 3a PUHAHCOBOMO CHCMOAHUE

Herexymm aktuBwy, B T. 4. 6 429 8 928 19 719 8 936 19 776
Hemamepuanuu axmuesu 6 304 6 761 16 340 6 881 16 504
Mawunu u cvopvoicenus 38 2072 2252 1960 2145
Texymu akTHBH, B T. 4. 1416 1995 19 813 1121 17 295
Kpamxocpounu ¢punancosu akmugu - - 7003 - 7003
Bsemanus om cevpsanu nuya 203 156 9073 29 6 432
OO110 aKTHBH 7 845 10 923 39532 10 057 37071
Herexymu nacusw, B T. 4. 11 2976 6 002 3084 6 662
Jlvn20cpoutu 3a0v0iCe s KbM C8bP3AHU TUYA - 1798 4999 1964 5945
Jlbn20cpoutu 3a0vadiCe s No PUHAHCO8 TUZUHE - 1017 774 957 711
Tekyu nacusy, B T. 4. 518 1536 19 504 1684 18 017
Tvpeoscku u Opyeu 3a0vaxceHus: 360 731 5540 668 4164
Kpamxocpounu 3a0vnoicenust kom cévp3anu auya - 124 10 906 125 10 965
Kpamxocpounu 3a0vnoicenust no punancog ausutne - 234 243 256 246
OO01110 macuBY (IPUBJICUCHH CPEJICTBA) 529 4512 25506 4768 24 679
CoOCTBEH KanuTal, B T. 4. 7316 6411 14 026 5289 12 392
Axyuonepen xanuman 1439 1439 3188 1439 3188
bpoit akiuu (xui. Opost) 1439 1439 3188 1439 3188

Hzmounux: Konconuoupanu ¢punancosu omuemu na ,, Mneecmop. b’ AJ/]
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4, PUCKOBHU ®PAKTOPH

[Ipenu na nuBectupar B akiuu Ha “UuBectop.bl™ AJl, moTeHIMaTHUTE UHBECTUTOPH TPIOBa
BHUMATEJHO J1a IPEUEHIT PUCKOBHUTE (PAKTOpH, MOCOUYCHH B TO3M Pa3Jiell, B IOMBIHEHUE Ha Apyrara
uHpopmanus, cbabpxaiia ce B [Ipocnexra. JlpykecTBOTO HE MOXKe J]a TapaHTUPa PeaTU3UPaHETO HA
MHBECTULIMOHHUTE CH L€JIM, HUTO IIOCTUIAaHETO Ha ONIpeleNeHu pe3ynraTd. Bceku emun ot
OIMCAHHUTE PUCKOBHU (PaKTOPH MOXKE Ja OKAXKE CHILECTBEHO HETATHBHO BIMSHUE BbPXY JIEHHOCTTA Ha
JIpy’KecTBOTO, a YaCT OT PUCKOBETE Ca U3BbH Bb3MOKHOCTUTE 3a KOHTPOJI UM IPOTUBOJIEHCTBUE OT
HEeroBa CTpaHa. AKO HSKOW OT PUCKOBETE, OMMCAHH I0-J0Jy, CE OCBIIECTBU, TOBA MOXE Ja UMa
3HAYMTEJIEH HeraTUBeH e(eKT BbpXY JeHHOCTTa Ha J[pyXecTBOTO, pe3y/ITaTuTe OT HeroBaTa JeHHOCT
win (PMHAHCOBOTO MY ChCTOSIHHE. AKO TOBa JIOBE/I€ JI0 HaMaJIsIBaHE Ha Ma3apHaTa LEHa Ha aKIUUTE,
WHBECTUTOPHUTE MOTAT Ja 3ary0sT YaCTUYHO WJIM M3ISUI0O CBOMTE MHBECTHUIIHH.

PuckoBere M HECHTypHOCTMTE, OIIMCAaHM IIO-I0JIY, HE Ca €IAMHCTBEHUTE, INpel] KOUTO €
usnpaBeHo JlpyxecTtBoto. JIOMBIHUTEIIHM PUCKOBE M JPYT'M HECHUTYpHH CBOHWTHS, KOWTO
IIOHACTOSIIEM HE Ca U3BECTHU WM CE€ CUMTAT 332 HECHIUECTBEHM, MOTaT CBILO Ja UMAT 3HAYUTEICH
HeOaronpusaTeH eeKkT BbpXy JeHHOCTTa MYy.

PuckoBere morar ga ObaarT paslieieHH MO Pa3IMYHU KPUTEPUH B 3aBHCHUMOCT OT TEXHHS
XapakTep, MNpOsBICHHE, OCOOCHOCTH Ha J[py>KecTBOTO, NHPOMEHHM B HErOBHs KamuTal U
BB3MOXXHOCTTA PUCKBT Ja ObJe elNMMUHUpaH uiau He. [IpakThyecko MpUIOKEHHEe B KOHKPETHUS
Cily4ail HaMupa pa3JesiHeTO Ha PUCKOBETE B 3aBHCHUMOCT OT Bb3MOKHOCTTA WJIM HEBH3MOXKHOCTTA
pucka ja ObJie MPEOJOJISTH, PECIEKTHBHO CIMMUHUpPAH. TO3M KPUTEpUH paslieis PUCKOBETE Ha
CUCTEeMAaTUYHHU U HECUCTEeMATUYHU:

CucremMaTH4HU PUCKOBE — PUCKOBE, KOUTO 3aBUCIT OT OOIIUTE KOJIeOaHUS B MKOHOMHUKATa
KaTo 15U10. EMUTEHTHT He OM MOT'BJI /1a BIUsIE BBPXY TAX, HO MOXE J1a TH OTYETe U Jia ce ChoOpassiBa
C THX;

Hecucrematuunu PUCKOBC — MPCACTABIABAT YaCTTa OT 06H_[I/IH HHBCCTUIIMOHCH PUCK. Te ca
CHGI.II/I(I)I/I‘IHI/I 3a CaMOTO ]_—[p}’)KCCTBO Hn OoTpachbjsia, B KOHWTO TO OCBIIECTBSBA JIEHHOCTTA CH, T.C
ChbIICCTBYBAT Bb3MOXHOCTH 3a TAXHOTO YIIPABJICHUC

4.1. HecucteMaTuyHu pUCKOBE, CBbP3aHHU C OCHOBHATA AEMHOCT Ha J[py>KECTBOTO

4.1.1. Hecueypnocm 6 passumuemo Ha Humepuem-pexnamama u wa HMnmepnem nazapa 6
bvreapusa

WuTepHer ma3apbT B bbirapus Bce omie € OTHOCHTEIHO MalbK KaTto Opoil moTpedurenu,
Makap U mpe3 MoCIeAHUTE TOANHU Ja ce HaOioaaBa 3HauuTenHo pa3Butue. ['pynara Musecrop.bl’
pasuuTa U3KIHOYUTCIIHO MHOI'O HAa MPOABJDKUTEIICH Bh3XOAAI[ TPCHA B ITOJ3BAEMOCTTA HA UHTCPHET
B CTpaHaTa 3a peaju3upaHe Ha ObaenyTe cu npuxoau. Hsima curypHocT, 4e TakbB Bb3XOASI TPEHT
e ce peaju3upa B MallabuTe WIM BbB BpeMeTO. AKO MHTEPHET MHIYCTpHUATa He Ce pa3BHUBa C
OYaKBaHUTE TEMIIOBE, ObJICHIUTE MPUXOAU OT peKiama HAMa Jia CE OCHILIECTBAT.

CnenBa na ce uMa mpenBua W (akTa, 4e MOTCHIMATHT 3a PACTSK HAa MOTPEOIEHHUETO Ha
WHTEpHET B bbirapus He € TBBPJE TOJIIM MOpaad OOCKTUBHHM OTPAaHUUYUTENHM: HaAMaJSIBAIO KaTo
Opoil 1 3acTapsBaIlO KaTO Bb3PacTOBa CTPYKTypa HaceleHUE, HUCHK JKU3HEH CTaHAapT, OrpaHUYEH
Opoil pexamMoaTeNy U JIMMUATHPAH PacTek Ha UKOHOMHUKATA.
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4.1.2. Hakou om xonKypenmume Ha /[pyscecmeomo pasnonazam ¢ nogeue pecypcu, no-0viad
ucmopus u no-00opu nA3apHU NO3UYUU

Konkypenuusara Ha masapa Ha HMHTEpPHET peKJama, W Karo IBUI0 B MHTEpPHET OW3HEca B
Bbeirapusice oyakBa aa HapacTBa. Pa3BUTHETO Ha TEXHOJOTHHTE U IMOsIBaTa HA HOBHU OBJITAPCKU U
qy)KJIeCTPAaHHU HHTEPHET KOMIIAHMU OU 3acCHIIWIIO KOHKYPEHTHMs HATHCK BBPXY Jlpy’KecTBOTO.
BrnoxeHuTe MHBECTULIMM OCUTYpsIBAT 3HAUMTENIEH PbCT. BbIpekn KOHKypeHTHaTa cpena, I'pymara
Ha MHBectop.bI' cepro3Ho yBenuyaBa nazapHusi CU JsU1 IIPe3 MOCIEAHUTE TOAWHM.

4.1.3. busnecvm na I'pynama e 6 cunma 3asucumocm om OUHAMUKAMA 8 MeEXHOJo2uume u
OBp30 npomensawama ce cpeoa

3a na mocTturHe uenurte cu, [pyxectBoro TpsAOBa ga moaoOpsBU KauecTBOTO U Jia pa3LINpU
yCIIyTUTE, KOUTO Tpeasara, Karo ru afanTupa KbM Obp30 MPOMEHSIIUTE C€ TEXHOJIOTUH, TPAKTUKU
W JKeNaHWsl Ha MHTEPHET NmoTpeOuTenuTe. 3a Ja € KOHKYPEHTHO Ha ma3apa, EMHUTEHTHT TpsiOBa
HaBpEMeE J1a pearupa Ha IPOMEHUTE B THPCEHETO Ha YCIIYTH U J1a c€ MOAM(HUINPAT CHOTBETHO.

HeobOxomuMo € meproaudHOTO MOAoOpsiBaHe Ha codryepa W Xapayepa, 3a Jna Obaar Te
CBbBMCCTUMHU C TCXHHUYCCKHUTC U TCXHOJOI'MYHU HHOBAIIUU B 6paHH1a. Tpﬂ6Ba IIOCTOSIHHO Ja C€
CIIE/I 3a CUTYPHOCTTA Ha MPEeJIaraHUTe YCIYTH 110 HHTEPHET, BKIIOYUTEIHO aHTHBUPYCHA 3aIlUTa,
3amuTa OT (PU3UYECKH M €JIEKTPOHHHM CPUBOBE M BMeIIaTeacTBa. Ako J[pykeCcTBOTO He ycree 1a ce
CpaBH C TE3M MPEIM3BUKATENICTBA, pEIyTalusTa My OW IocTpajaia, Ou 3aryOWio KIHCHTH,
nmasapCH 471 U [IPUXOu.

B Haii-06m1 uran 6usHecsT Ha ['pymara 3aBucH OT e(heKTHBHOCTTa HA MHTEPHET KaTo cpeia 3a
npeHoc Ha JaHHU. [IpoGiemMu OT BCAKAKbB XapaKTep C HMHTEPHET KaTo ISUI0 MOraT Jla Mmatr
CEpHO3HO HEraTUBHO OoTpaxkeHue BbpXy I'pynarta ,,J iuBectop.bI'** A/I.

4.1.4. Ycnexvm na prnama 3asUucu CUiHO ont UKOHOMU4YeCKomo paszsumue u CbCmoAHuemao
Ha naszapa Ha YeHHU KHusica 6 cmpananma

Teproeekust ycnex Ha I'pynara MuBectop.bl” € cuimHO 3aBUCHM OT CTaOMIIHOCTTA U pacTexa
Ha ObJrapckata MKOHOMHUKA M Ha Obiarapckusi (OHIOB Ta3zap B JIBE IOCOKHM: KakKTO KaTo
OsaronpusTHa OM3HEC Cpella, Taka M KaTO HEMOCPEACTBEH IPEAMET Ha OTpa3siBaHE B IpeJlaraHuTe
oT JlpyXecTBOTO yclyrd, B T.4. HH(OpPMAIMOHHHU. BBIpexku uye MOHACTOSIIEM MPABUTEICTBOTO
ycIisiBa Ja NOJAbpKa HMKOHOMHUKaTa CTaOWiIHA, C MHOro J00pH M3IJIeau 3a 3HAYUTEIeH |
MPOABJDKUTENIEH pacTeX B ObJelle, HAMa TrapaHlUd, 4Y€ Ta3W CUTyallus 1€ Cce 3amasd u
MIPOrHO3UPAHUAT MKOHOMHMYECKU PBCT 1€ ObAe MOCTUTrHAT. [10-HUCKUAT MKOHOMMYECKU PaCTEX
O3HayaBa MO-HUCKH JIOXOAM 3a OM3HEeca M HaCeNeHHETO U OTTYK — IO-HUCKO HUBO Ha MoTpelsieHne
Ha UHTEPHET.

I'pynata ot caiiToBe, ynpaBisiBaHU U pa3BUBaHU OT ['pymaTta mokasBa IIMPOKO pa3HOOOpasue
OT IIpeJIaraiy NOJE€3HOCTH U yCIYTH.

4.1.5.361%!1[17/16117161 on nocezameicmea HA UHmelekmyainama Hu cobcmeenocm modwce 0a ce
oKasce mpdeo ocvuyecmeuma

NuTenexkryanHara coOCTBEHOCT (aBTOPCKHU MpaBa, ThPrOBCKU MapKu, HOy-Xay, JOMEHH HMeHa

U 1p.) € u e ObJe OT BOJENIO 3HaueHue 3a ycnexa Ha JpyxkecTBoTo. PenoBHara momipbxka Ha
0azaTa MaHHW, IJAIAHUATA W MOJMTHUKATA CIOPSIMO HEOOXOIMMHTE CTHIKU MpU MpugoOuBaHe Ha

9]
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IpaBa BPXY JOMEHHHUTE U MAapKUTE HaMaJlsBaT 3HAYMTEIHO PUCKa OT 3aryba Ha mnpaBa. Bp3mMoxHO
€ HEOTOPU3UPAHU TPETH JINLA J1a U3M0I3BAaT HEIPABOMEPHO THPrOBCKUTE MAPKU, aBTOPCKH IIpaBa U
Apyru nofo0HU Ha I'pynara. AKO ce HaJIOXKHU Jla 3allMTaBa IIpaBara CU Mo CbAeOeH pell, TOBa MOKe
7la ce OKa)ke TPYAHO, CKbIIO U Hee(DEeKTUBHO HaUMHAHUE.

4.1.6.Ycnexom na Ipynama 3aseucu om nonyrapusupane Ha Bulgaria ON AIR xkamo
HAYUOHATHA NOIUMEeMamuyHa menesusus u Haiaeanemo Ha menesusus Bloomberg TV Bulgaria
Kamo ocHogen ousnec u unancos kanan ¢ bvacapus.

HBaTa TCJICBU3MOHHU KaHalla BCE OIIEC Ca B IIPOLEC HAa Pa3BUTUEC U HA TO3M €TAaIl HC MOoraT Ja
BJIOKAT MApKCTHHI'OB W PEKIIAMCH PECypC, C KOHUTO pasnojgarat roJIEMUTE YaCTHHU HallMOHATHH
MOJIMTCMATUYHHU TCJICBU3UU 3a Ia CC NOMMYJIAPU3HNPA AACKBATHO HAJIMIYHOTO I[O6p0 CbAbpPKAaHUC.

Crparerusita 3a pasButue Ha Bulgaria ON AIR karo monuTeMaTH4eH KaHajl ChC CHIIHO H
pa3sHOOOpa3sHO HOBHHAPCKO CHABPKAHME W IIOBEUE DPEMOPTEPCKH HCTOPHHM H3HMCKBA CEPHO3EH
(GUHAHCOB pecypc, BKIIOUMTEIHO 32 HOBH TEXHHYECKH CPEJICTBA, KOWTO HE MOXKE Ja Obae
WHBECTUPAH HaBEIHBXK, a IMOoeTanmHo. ToBa uMa MPAKO OTHOILIEHHWE KbM IIOBUIIABaHE Ha
rJIeJaeMOCTTa Ha KaHala, CIeI0BAaTeIHO OYaKBAHUTE PE3YJTaTH B PEUTUHIOBO M3pAKEHHE MOTaT Ja
ce 3a0aBsT BbB BPEMETO.

41.7. Yenexvm na menesusuonnume xamanu e CuiHO 3A8UCUM OM YOBEUIKUS pecypc,
HeobX00uUM 34 NIIAGHOMO paspacmedrne Ha Mmeouume

Ha Obirapckusi mazap KaueCTBEHHUTE W J0OOpe MOATOTBEHH Kaapu B obOnactra Ha TB
KYPHaIHCTUKATA — PEMOPTEPH, PEAAKTOPH, BOJICIIH, MPOIYLEHTH, onepatopu, TB npoaykiusra -
MOHT)X/TIOCTIIPOJYKIIUS, PEXKUCYPa, eHUPHHUTE OTMEpPaTopu H Jp., ca MaJKO Ha OpoW W TPyIHH 3a
MIPUBJIMYAHE B CUJIHO KOHKYPEHTHAaTa cpelia C APYrMTe HAlMOHAJTHU €QUpPHU TEJEeBU3MH U J00pe
(¢unHaHcoBO oOe3meveHn kKabenHW KaHaid. ToBa OM MOTJIO Ja ce OTpa3u Ha OBp3Hs pacTex Ha
TEJIeBU3UUTE.

4.1.8. Puckoe ¢axkmop 3a ycnexa na TB kananume e nuncama Ha eOUHHA NUNBIMEMPUUHA
cucmema, Kosimo 00eKmueHo 0a cieou 3a pe3yamamume om 21e0aemMoCmma Ha meaesusuume.

Paznuuynute naHHM, KouTO KOMyHUKHpaT nsere areHuuu — GARB u Nielsen — cb3gaBar
MPENNOCTaBKU U Yy peKjiIaMojaTeNuTe Ja aHalu3upaT JaHHUTE B CBOM HMHTEpec, 3a CMETKa Ha
UHTEpECa Ha TEJIEBU3HHTE.

4.2. HecucremaTuuHu puckoBe, crienuguyHu 3a [[pyxkecTBOTO (Ipyru OmepaTHBHHU,
BKJIIOUUTEIIHO U (PMHAHCOBU, PUCKOBE)

Ha3apHI/I$IT PUCK BKIIFOYBA CIICAHUTC BUAOBC PUCK:

4.2.4. Banymen puck

I'pynaTa u3BbpIIBa TOKYIKU U MPOJAKOH B UYXKIECTPAaHHHU BAIYTH — €BPO, IATCKHU J0JIAPHM
OpUTAHCKHU JTUPU U SITOHCKH HeHu. Thi kaTo OBIArapcKusT jieB € GUKCUpaH KbM €BPOTO, BATyTHUST
PHUCK € CBbpP3aH €MHCTBEHO C BAJIyTUTE, PA3JINYHU OT €BPO.

N3naranero Ha pUCK OT NPOMEHHM BBB BAJYTHUTE KypCOBE Bapupa IMpe3 TroAuHaTa B
3aBHCHMOCT OT 00eMa Ha U3BBPILICHUTE MEXTYHAPOIHH CIEIKH.
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4.2.5./luxsen puck

prnaTa € HM3JIOKCHAa Ha PHCK OT IIpOMsAHA B IMA3APpHUTC JIMXBCHHU IIPOLCHTH, OCHOBHO IIO
OTHOIICHHUE KPATKOCPOYHUTE M ABJITOCPOUYHHUTE CHU (bHHaHCOBI/I nacuByu € IIPOMCHIIUB (nnaBam)
JIMXBCH IIPOLCHT. IlonuTtukaTa Ha PBKOBOACTBOTO € Ja YIIpaBJIsiBa Ppa3xXxOoJUTC 3a JIMXBU YPE3
M3II0JI3BAHE Ha (1)I/IHaHCOBI/I HHCTPYMCHTHU, KAaKTO C (bPIKCI/IpaHI/I, TaKka W C IllaBalllkd JIMXBCHH
IIPOLICHTH.

4.2.6. Kpeoumen pucx

I'pymara ThpryBa €QUHCTBEHO C YTBBPACHHU, IUIATEKOCHOCOOHM KOHTpareHTH. OCHOBHA
MOJIUTUKA €, Y€ BCUYKHU KIMEHTH, KOUTO JKEIasT Ja ThPryBaT Ha OTJIOKEHO TUIAIaHe, TOJIeKaT Ha
MPOLIEypPH 3a MPOBEpKa Ha TAXHATA IUIaTexocrnoco0HocT. OCBeH TOBa, caijaTa Mo ThPTOBCKUTE
B3E€MaHMsI C€ CIeAsT TEKYIlo, B pe3yiaTaT Ha KOETO eKCIIO3UIMATa Ha JApYyKecTBaTa IO
TPYIHOCHOMpPaeMu U HeChbOMpaeMU B3EeMaHHs HE € ChIllecTBeHA. HsiMa 3HaYMTEeNHU KOHIICHTpAIUH
Ha KpenuTeH puck B ['pymara. KpemuTHUAT pUCK, KOUTO BB3HUKBA OT JIPYrUTe (DMHAHCOBU aKTHUBU
Ha ['pynara, xato Hampumep, NMApUYHU CPEACTBA W APYrd (UHAHCOBH AKTHUBH, IPEICTABIISIBA
KpeauTHaTa ekcro3uius Ha [pynara, mpousThyaimia OT BB3MOXKHOCTTA KOHTPAareHTUTE Ja He
U3MBIHAT CBOUTE 3abJDKEHUS. MakcuMalHaTa KpeAUTHA EKCIO3MIMS 10 MOBOJ Ha MpU3HATHUTE
(VHAHCOBM aKTWBH BBH3IM3a HA CHOTBETHATA MM CTOWHOCT 1o Oamanca Ha ['pymara kem 31
nexemBpu 2016 roauna.

4.2.7.Jluxeuden puck

E(l)eKTI/IBHOTO YIIPpABJICHUC Ha JIMKBUAHOCTTA Ha prnaTa npeamnojara OCUrypsiBaHE Ha
AOCTAaTBbYHO O60pOTHI/I cpeacTBa, NpCAUMHO, YpEC3 MOAABPIKAHE HA MMAPpUUYCH PE3CPB OT OCHOBHATA
JIEHHOCT. ynpaBJ’IeHI/IeTO Ha JIMKBUJHOCTTA MpCAIojara pasmnojaraHeTo € AO0CTATBhUCH peECypC OT
MMapu4yHU CPpEACTBA.

4.2.8. Vnpaenencka nonumuxa nHa gupmama

bovnemoro passutue Ha ,,JuBectop.bI™” AJl 3aBucu oT cTpaTerusiTa 3a pa3BUTHE Ha OU3HEca,
n3bpaHa OT ympaBieHCKusi ekun Ha J[pyxkecTBoto. M300pbT Ha HEMOIXOJSIIA IMa3apHa CTpaTETHUs
MOJKE Jla OBeJe J10 3ary0u WM MPOIMYyCHATH MOJ3H. J[py>KECTBOTO C€ CTPEMH Jia YIpPaBIisBa TO3U
PUCK Ype3 HENpeKbCHATO HAOJIO/IEHHEe Ha M3MBJIHCHHETO Ha CBOATA CTpATErwsi W PE3yNTaTH,
BKIIFOYUTCIIHO HNPOUCAYPU W KOMYHHKALUA MCKAY YHPABICHCKHUTC W OIICPATHUBHHUTC 3BCHA, 3a [a
pearvpa Bb3MOKHO Hali-Obp30, aKo ca HEOOXOMMH IMPOMEHHU B YIPABICHCKATA MOJTUTHKA.

4.2.9. 3asucumocm om Kiurouosu ciayarcumenu

3a MOCTUTIaHETO HAa MHBECTULIMOHHWUTE LEAM Ha J[pyKECTBOTO OT CBIIECTBEHO 3HAYECHHE cCa
yCUIINATA, KBATU(UKALKUATA U PEIyTallUsITa Ha YWICHOBETE Ha yIpaBUTenHus oprad. Hamyckanero Ha
HSKOU OT TAX MOXKE B KPaTKOCPOYEH IUIAH /1a OKa)Ke OTPUIIATEIHO Bb3ACHCTBUE BBPXY JAEHHOCTTA U
BB3MOKHOCTUTE 3a INpHUBIMYaHe Ha Kanutan. [lopamm cneum¢ukara Ha OM3HECa UM EBEHTYaJHO
HaIyCKaHe Ha pelulla CIY)KUTENM, U3BbPIIBAIIM PA3IUYHU CIEIUATU3UPaHU JEHHOCTTU ChINO OH
MOTJIO B JIa c€ OTpa3M BbpXY JelHOCTTa Ha ['pynaTa B KpaTKOCPOYEH IUIaH.
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4.2.10. Heemuuno u He3aKOHHO NOGEOCHUE

ToBa ¢ PUCKDBT I[I)Y)KGCTBOTO Ja ONpeTbpIr BpEAU Iopaad HECTUYHO INOBCACHUC Ha JIMIa, C
KOUTO TO C€ HaMHpa B JAOrOBOPHU OTHOIICHUA. PUCKBT OT HEETHYHO M HE3aKOHHO IIOBCACHHUEC Ha
BBbHIIHU KOHTpPArcHTU Ha I[py)KGCTBOTO CC MUHUMU3HUPA NOCPCACTBOM BHUMATCIIHUA NPCABAPUTCICH
AHAJIM3 Ha TC3W IMapTHBOPU KM HA TIAXHATa PpCIyTalus. OcBeH TOBa BHMMATEIIHO C€ nmpeuusnpar
yCi1oBHUsATa HA JOTOBOPUTE, KOUTO CC IMOAIMUCBAT C TAX.

4.2.11. Pecynamopnu puckose

Panuo v TeneBusmoHHara AeWHOCT Ha [[pyKecTBOTO (Upe3 KOSITO C€ peaau3upar ChIIECTBEHA
9acT OT NMpUXoauTe Ha I'pymnara) e 00eKT Ha MHOXKECTBO pEryJallii M HAA30p, OCHIIECTBSIBAH OT
cnernuanuzupan oprad — CeBet 3a enexktponar Meauu (CEM). CEM e u3nan JuieH3uu, ype3 KOUTO
JpyxecTBOTO M31bYBAa CBOUTE TEJICBU3MOHHU U paauo nporpamu. [Ipu onpenenenu ycinosusa, CEM
MOJKE J1a OTHEME M3JaJICHUTE JIMICH3UH, KOETO OM MMaio M3KIIOYUTEIHO HETaTHBEH €(eKT BHPXY
(MHAHCOBOTO CHCTOSTHHE U PE3YATATUTE OT JeiiHOCTTa Ha [ pymara.

4.2.12. Puck om HeycnewHo ocvyecmssnsane Ha nyoaiuyHomo npeoidzame

HpI/I BCAKO HY6J'II/I‘IHO npeajiaraie CpuieCTByBa BEPOATHOCT TO HOa HE 6’[;,[[6 yCeuiHo
OCBIICCTBCHO — Ja HE CC Ha6epaT MHWHUMAJIHO 3asABCHUTC CPCACTBA, 3a 4 6’[),[[6 noamnuckKara 3a
YBCIIMYaBaHC HA KallMTajla yCIICIIHA.

VYcnemHoTo peanu3upane Ha MyOIMYHOTO MpeAJiaraHe Ha LEHHU KHM)KA 3aBUCH OT HSKOJKO
OCHOBHHM (haKTOpa: OCHIIECTBSBAaHE Ha MyOIMYHOTO MpeJiaraHe Ha EHHU KHXKa Ha JlpyKecTBOTO,
KoeTo ce wu3paszsaBa B onoOpsBaHe Ha IIpocnekra or K®H, TexHOiorumyHo opraHusupaHe Ha
MOJIIMCKATa U 3alMCBaHE [TOHE HA MMHUMAJIHO 3aJI0)KEHUsI Opoil IeHHN KHMKA, 3a J1a ObJie CMATAaHO
nyOJIMYHOTO TpeUIaraHe 3a YCIENIHO M OTTaM Jia C€ OCBIIECTBH YBEIWYCHHETO Ha KamuTaja.
MuHUMHU3MpPaHETO Ha TO3M PUCK € MPSKO CBBP3aHO ¢ JoOpaTa MOJArOTOBKAa M OpraHM3MpaHe Ha
nyOJIMYHOTO MpeJularaHe, HO HsMa CHUTYpHOCT, Y€ 1€ ObJaT HaOpaHM MUHUMAJIHO 3asBEHUTE
cpezcTBa 3a J1a ObJie MPeUIaraHeTo YCHEIlHO.

4.2.13. Puck om cknoueane Ha COeNKU CbC C8bP3AHU JUYA NPU YCI08USL, PASIUYABAWU Ce OMm
nasapuume

,/HBecTop.Or” AJl e npyxecTBo — Maiika B CBOSATAa IpyIa, KOSATO BKJIIOYBA HAKOJIKO JbILIEPHU
ApykecTBa (3a oBede nHbopmanus BxK. ,,/{vuepnu opysxcecmea’” na cmp. 34), KOUTO 10 TO3U HAUNH
ce TpeTupaT KaTro CBbp3aHM jJula ¢ EMuTeHTa, Thil Karo ca moj HeroB KoHTpod. OCBEH TOBa,
EmuTenTa e uman caenku u chC COOCTBEHUIUTE (Ma)KOPUTApHUS aKIMOHEp). Bcuuku cienku Ha
EmMuTeHTa ChC CBBpP3aHM JIMIIA Ca CKIIOYCHH TIPH Ta3apHH yCIOBHS. BBhIpekn 4e MEHWKMBHTHT Ha
EmuTeHTa O4akBa, 4e BCHUYKH OBJEHIM CICIKH WIM CIIOPa3yMEHHs Ie OBJAT CKIIOYBAHU IIPH
yCIOBUSL HE MO-JommHu 3a ,,JHBectop.0r” AJl oT Te3u, mpu KOUTO TO MOXKE Jla CKIIOYH CIEIKHU C
HECBBpP3aHM JIMIA, HE € M3KIIOYCHO Ja BB3HUKHAT KOH(JIMKTU Ha WHTEepecH MexAy EMuTteHTa u
JPYTH CBBP3aHU JINIIA.

4.3. CucremMHU PUCKOBE

OOumre (CMCTEMHM) PUCKOBE CE€ OTHACAT JO BCHUYKHM CTOMAHCKU CYOEKTH B CTpaHaTa M ca
pe3yaTar oT BBbHIIHM (pakTopu, BbpXy Kouto ,JHBecrop.bI” AJl He MOXe Ja OKa3Ba BIIMSHUE.
OCHOBHHUTE METOAM 33 OTPaHNYABAaHE HA BIMSIHUETO HAa T€3U PUCKOBE ca CbOMpPaHE U aHAIU3UPAHE HA
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TeKyIaTa HHGOpPMaLKs U MPOrHO3UPaHE Ha OBJICIIOTO PA3BUTHUE MO OTAEIHU M OOIIH MMOKa3aTEINH.

KbM narata Ha u3rorBsiHe Ha Hacrosiuusa [IpocmekT cBeToBHaTa MKOHOMMKA C€ HaMupa B
ChCTOSTHUE Ha BH3CTAHOBSIBAHE OT MKOHOMHYECKaTa U (MHaHCOBa Kpw3a. Ts 3amouyHa OT masapa 3a
puckoBu kpenutu B CAIL] mpe3 2007 r., npeMuHaBa npe3 Kpusa ¢ MyOJIMYHUTE IBJITOBE HA PEaUIa
(nmpenuMHO eBpomeiicku) abpxkaBu mpe3 2011 1. KaTo MOPOAM 3HAYUTEIHH CBTPECEHUS U
HECUTYPHOCT B rjio0anHaTta (pHAHCOBA M MKOHOMHYECKA CHCTEMa M JOCTUTHA JI0 €Tal, B KOWTO
OTJICTTHUTE IbPKaBU MOCPEACTBOM TEXHUTE IMPABUTEICTBA M LIEHTPATHU OAaHKH THPCAT yCHEIIHA
¢dbopmya 3a CTUMYJIMpaHEe Ha IBITOCPOUYEH HKOHOMUYECKH PACTEX.

4.3.1 Makpoukonomuyecku puck

B'bJH‘apI/ISI HMa UKOHOMHKA OT OTBOPCH TUITI U PAa3BUTUCTO U 3aBUCH IIPAKO OT MCXKAYHAPOAHHUTC
Ha3apHU YCIIOBHSI.

BpyTteH BbTpelieH NPOAYKT

Cnen ¢unancoBara kpusa ot 1996 — 1997 r. 6pyraust BbTpemier npoaykt (bBII) nmoe BbB
BB3XOJIAIIA MMOCOKA, TJIABHO B PE3yJITAaT HA YBEIMYECHOTO MOTPEOUTEIICKO ThPCEHE, BHTPEIIHUTE U
qyXJIUTE TPEKA HHBECTUIIMH, KAKTO W OJlarojapeHre Ha YBEIWYCHHUsS wH3HOC. bbiarapckara
MKOHOMHMKA Oellle 3acerHara OT CBeTOBHATa ()MHAHCOBA KPU3a C U3BECTHO 3aKbCHEHHE, OCHOBHO IO
JUHUS HAa CBUBALIOTO C€ BBHIIHO MOTPEOJCHHE U PSA3KO HamalenuTe (PUHAHCOBU MOTOLM KbM
CTpaHaTa, BKIIOUUTEIIHO W TIPEKH 9YYKICCTPAaHHH WHBECTHIHMH. Te3u (akTopu J0BeIoXa [0
orpunarenex pscT Ha BBII npe3 2009 r. Cnen ToBa, BbIpeKku u3BecTHOTO oxkubiieHue, bBII ocrana
3a ABJITO BpEMe ChC CKPOMEH PBCT, KaTo e/iBa oT cpeAara Ha 2014 r. MKOHOMHUYECKOTO MOJIOKEHUE
BUJIUMO c€ TT0J100pH.

2010 2011 . 2012 . 2013r. 2014r. 2015r. 2016 rn*
Homunanen bBBII (muiH. neBa) 7477180759 82040 82166 83634 88571 92635
Peanen BBII (% mpomsina) 13% 19% 0.0% 09% 13% 3.6% 3.4%
Homwunanen BBII Ha ritaBa ot HaceneHueTo (JIB) 996311021 11229 11310 11577 12339 12996

Hz3mounux: HaquHafleH cmamucmudecKy uHecmumym,

*[Ipeosapumentu OaHHU.

BBII na bwarapus e 6anancupan Mexay CEKTOpa Ha MHAYCTPUSITa U CEKTOpa Ha YCIYTHUTE, C
WCHO M3pa3eHa TEHJEHIMS KbM HapacTBAaHE Ha TEKECTTa Ha ceKTopa Ha yciyrure. [Ipe3 2016 r.
OTHOCUTEJIHUAT s/ Ha CeKTopa Ha yciayrure Bb3neze Ha 58.3% ot BBII (67.6% ot OpyrHaTa
no0aBeHa CTOMHOCT), MHAYCTpUATHUAT ceKTop — 24.2% (28% ot BJIC), a arpapHMSIT CEKTOp Ha
3.8% (4.4% ot BJIC).

[Ipe3 2016 r., mo mpenBapUTENHN JaHHU, OPYTHUSAT BBTPEUIEH MPOAYKT PETUCTPHUpA PACTEXK
ot 3.4% B peanHO M3pa)XE€HUE W HEroBaTa CTOMHOCT MOCTHUTHA 92 635 MIiIH. JieBa B TEKYIIH IEHHU.
Cw3nanenara B MKOHOMHUKara nobaBeHa ctoiHocT 3a 2016 r. Hapaca o 79 937 wmuH. nB.,
orOens3Baliku pbCT OT 2.9% Ha roaumHa 0a3a, KOHTO € €IUH OT Hall-BUCOKHUTE B CPAaBHEHHE C
MIPEIXOIHU TIEPUOJIH.

C Haii-ronsiM pBCT Ha Jo0aBeHaTa CTOWHOCT Mpe3 roauHata Oe arpapHusi cextop. PeamHusr
pacTexx Ha HeroBaTa jJo0aBeHa cTOWHOCT aocturHa 4.3% 3a msuiata roguHa. B cextop ycnmyru Oe
OTUETEH peajieH pacTeX Ha JoOaBeHaTa CTOWHOCT Ha roauiiHa 0a3a, KaTo JeabT Ha cekTopa B BBII
nocturia 67.6%. PactexxbT Ha qo6aBeHaTa CTOMHOCT B HHIycTpusiTa ce 6e muHumaeH (0.1%, xato
pbeT Oe orOensizaH B 10OMBHATA U MpepadoTBallaTa MPOMUIIJICHOCT, a CIIaj B CTPOUTEICTBOTO).

Kpaitnoto mortpebnenue 3abaBu Temma cu Ha pactexxk mpe3 2016 r. mo 1.8% B peamHo
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m3paxxkenue crapsamo 3.8% mpe3 2015 r. ToBa cTaHa OCHOBHO 3a CMETKa Ha CIajia B KOJEKTUBHOTO
norpebnenue, uuiito pasmep Hamang ¢ 0.4% mnpe3 mocienHaTa roguHa, AOKATO pa3XxoAWTe 3a
WHIUBUAYAIHO oTpebieHue ce ypenuuuxa ¢ 2.1% mnpe3 ronunara (¢ Haif-rojisiM NpuHOC 3a TOBA ca
pasxoauTe 3a MOTpeOJeHUe Ha JOMaKWHCTBara). B cTpykTypara Ha kpaitHO u3non3Banus BBII,
KpallHOTO MOTpedsieHne 3aemMa oTHOocHuTeNeH 151 oT 76.6% ot BBIL. MHBecTunuute B OCHOBEH
KanuTal HaMmalisaxa B peasiHo uzpaxenue ¢ 0.4%, nocruraiiku 20,3% ot BBII.

ToBa, koeTo ce oTpasu Haii-OnaronpusTHO Ha pbcra Ha BBII mpe3 mocnennara roguna 6e
pbCTa Ha M3HOCAa U MOAOOPEHOTO B PE3yATaT Ha TOBA BBHIIHOTHProBcko canno. Ilpes 2016 r.
M3HOCHT pean3upa peaneH pbeT oT 5.7%, a BHOCHT — 2.8%, B cpaBHeHue ¢ 2015 r. 3a 2016 r.
BBHILIHOTHPTOBCKOTO CAJIJIO0 € MOJOKUTEIHO B pa3mep Ha 2 833 MuIH. JIB.

Hamounux: Hauuonaﬂeﬂ cmamucmudecKku uHcmunym

IIpe3 2017 r. Mmoxe na ce oyakBa MPOJbIKAaBaHE HA pacTeXxa Ha MKOHOMHUKara (TocienHaTa
3uMHa nporHo3a Ha EK cbIio moTBepiaBa TOBa), KaTO BCE HO-PEAMCTHYEH H3IIexna (0es,
pas3bupa ce, 1a ce U3KII0YBAT ¥ HEOYAKBAHU KaTaKJIM3MHU) CIEHApUAT 3a Onmm3bK 10 2016 1. pbeT Ha
BBII.

Nudmanms

Crnen oBnasiBaHeTO HA XUIEPUH(IANMITA, TOPOIeHA OT OaHKoBaTa Kpu3a ot 1996 — 1997 r. u
C BBBEXK/AHETO HAa CHUCTEMaTa Ha BAJYyTHUs OOpJ pacTeXXbT Ha IIEHUTE C€ CTaOWIU3Upa Ha
OTHOCHTEIIHO HUCKU HHBA.

2010 r. 2011r. 2012 r. 2013 r. 2014 r. 2015r. 2016 .

WIIL (cpeaHo ToaUIIHO U3MEHEHHE, %) 2.4% 4.2% 3% 0.9% -1.4% -0.1% -0.8%

IIpousBoncTBeHH  IeHH  (CPEAHO  TOMMIIHO
u3MeHeHue, %) 8.7% 9.4% 4.2% -1.4% -1.2% -1.9% -3.1%

Hzmounux: Hauuouaﬂeﬁ cmamucmu4ecKu uHCcmuntym

[To nanau Ha HCU, cpeanoroguminara uHdmamnus (cpeaHOoroguimuoTo nimenenue Ha UIIL)
ot 2011 r., xorato 6e 4,2%, 3amo4Ha Aa HamansiBa, kato npe3 2012 r. e 3%, mpe3 2013 r. e 0.9%,
npe3 2014 1. B cTpanara e otoenszana aeduiamnus ot 1.4%. [Ipe3 2015 r. u 2016 r. B crpanara Oe
OTYETEeHa M0-HHUCKa, HO Bce Mak oTHOBO Aeduanus ot 0.1% u 0.8% pecnekTuBHoO.

OcHoBeH (hakTop 3a Ta3H TEHACHILMS Oellle TOHMKEHUETO Ha LIEHUTE Ha MEeTpoJia B CBETOBEH
Manial, BKJIIFOUUTEIHO JOTOBOPEHOTO ¢ Pycus HaManeHue Ha [IEeHUTE Ha JIOCTaBsIHUS MPUPOJIEH ras.
IlenuTe Ha ropuBaTa ce OTpa3sBaT MPAKO WJIN KOCBEHO Ha LIEHUTE HAa MOBEYETO CTOKH U YCIYTH.
Konkperno mnpe3 2016 r. meHuTe B TpaHCHOpPTa M CHOOIIEHUSATA OTOESA3BAT HaM-roiasmMo
ITOHMKEHUE.

CpemHOroauIIHOTO HapacTBaHe Ha meHute mnpe3 2016 r. 6€ KOHCTaTHUpaHO E€IMHCTBEHO B
rpynara Ha oOIIecTBEHOTO XxpaHeHe ¢ 1.7% (TMOBIMSIHO Hal-Beye OT IEHUTE Ha XOTEIUTE U
pectopantute). I'pynata Ha XpaHMTETHUTE CTOKM TMOEBTHHS mpe3 roauHata ¢ 0.2%.,
HEXpaHUTEIHUTE CTOKH perucrpupaxa Hamanenue ot 1.4%, a ycayrure ¢ 1.1%.

3aeTocT, 3a1miaTi U ISHCHHU

[IpecTpykTypupaHeTo Ha JIbpKaBHUTE MPEANPHUATHS M 3HAYUTEITHOTO CBUBAaHE Ha
MPEeaNpHUATHITa OT MYOIUYHHUS CEKTOp JOBeAe A0 BHCOKHM HUBA Ha 0e3paboTuIila HEMmOCpPEJACTBEHO
cinen kpuzata ot 1996 — 1997 r. Cnen karo gocturHa 17,9% B kpas Ha 2001 T., HUBOTO Ha
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0e3paboruiia moe B HU3XOsAIIa ocoka, 13,7% B kpas Ha 2003 1., 12% B kpas Ha 2004 r., 10,1% B
kpas Ha 2005 1., 9% B kpas Ha 2006 ., 6,9% B Kpas Ha 2007 r. u 5,6% B kpas Ha 2008 r.,
3aIbpKallku ce€ Ha €AHO OT Hal-HUCKUTE CH HHUBA 3a IOCJIEIHUTE CEIEMHAJECeT TOAMHH.
YBenuueHusaT Opoil pabOTHM MecTa Ha IbPBUYHUS TPYAOB IMa3ap Oe OCHOBHATa MpUYMHA J1a ce
3armas3u TeHJICHIUATa Ha craj B Opost Ha Oe3paboTHUTE B cTpaHara mnpe3 To3u nepuoa. Cien Toa,
MOJI BIUSHUE Ha pa3pazmiiaTa ce riao0aiHa HKOHOMHYECKa KpU3a, HUBOTO Ha 06e3pa0doTHilia OTHOBO
3amoy4Ha jJia ce nokauna, 6,8% B kpas Ha 2009 r., 10,3% B kpas va 2010 r., 11,3% B xpasg na 2011 r.,
12,3% B kpag Ha 2012 1. 1 12,9% B kpas Ha 2013 r. 3a chXajleHHE CTAPTUPAIOTO MpEe3 BTOpATa
nonoBuHa Ha 2010 r., mMakap ¥ MHUHHUMAQJIHO, OXXUBJICHHE B HMKOHOMHKATa HE CIpS pbCTa Ha
0e3padoraute. EnBa or BTOpara mosnoBuHa Ha 2014 T. 3amovHa TEHACHIMS HAa HaMaJCHHWE Ha
koepunuenTa Ha 6e3padoruna. Taka B kpas Ha 2014 r. Toii Bb3ne3e Ha 11,4%, B kpas Ha 2015 1. Ge
9,1%, a B kpast Ha 2016 r. nocturna 7,6%.

3a paznuka OT MPEAKPU3UCHOTO IMOJIOKEHHE, KOraTo Oposi Ha 3aeTute Juia 6e conuieH (Haja
0,5 mutH. B pamkute Ha 5 roauau, oT 2003 r. 1o 2008 r.), B rogunuTe cien kpusara (ot 2014 r. no
2016 r.), To3u Opoii ena HapactBa. Ilo mannu wa HCH mnpe3 2016 r. Opoar Ha 3aeTuTe B
WKOHOMHKATA JIMIIA IOPH JIEKO HamalisiBa Ha rogumiHa 6a3a (ot 3,032 muH. npe3 2015 r. wa 3,017
MJIH. B Kpas Ha 2016 r.). JlaHHUTE OTYETIMBO MOKa3BaT BIUSHUETO HA HAMAJICHHETO Ha paboTHATa
cuna (ot 3,337 muH. mpe3 2015 r. Ha 3,264 muH. B kpasg Ha 2016 r.) BbpXy AMHAMHKATa Ha
3aeroctTa. Hamanenunero Ha paboTHaTa cuiia € OCHOBHUS (haKTOp 3a HAMaJICHHETO Ha Koe(HUIeHTa
Ha MKOHOMHYECKA aKTUBHOCT Ha HACEJICHHETO, KOWTO aocturHa 53,3% kbM kpast Ha 2016 1. 1 € ¢
0,8 myHKTa MO-HUCHK B CpaBHEHHE ChC ChOTBeTHHUA nepuon Ha 2015 r. CrarHupamus Opoi Ha
3aeTUTE MOKAa3Ba, Y€ MO PA3IMYHU MPUUYMHU WKOHOMHKATa BCE OIE HE Ch3/laBa 3HAUMTENIECH Opoi
HOBH PaOOTHHU MECTa.

Cnen 2000 r. cpeIHOTO paBHUILE Ha JOXOJIWTE HapacTBa mocTosiHHO. CpeaHara MecedHa
pa0oTHa 3aruiara 3a ctpaHara e 6una 292 nB. npe3 2004 r., 324 nB. npe3 2005 r., 355 nB. mpe3 2006
r., 431 nB. npe3 2007 r., a mpe3 2008 r. qoctura 516 nB. XapakTepHO 3a cpeHaTa MeceuyHa paboTHa
3amjiaTa 3a cTpaHara €, 4e TS MPOJBJDKHM Ja pacTe Impe3 Lenus nepuoj, 0e3 Ha mpakTuka 3a O0ble
3acer’Hara oT Kpu3ara, B KosATo nonaaHa bwirapus npe3 2009 r. Taka npe3 2010 r. T4 e Bb3nM3ana
Ha 648 nB., pe3 2011 r. 686 nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 ns.,
nipe3 2015 r. 878 nB., a ipe3 2016 r. e orOensi3aHo HOBO HapacTBaHe 10 962 JnB.

CnenBa nma ce orOenexu, ye oOsiBeHaTa OT HalnMoHaHUS CTaTUCTUYECKH MHCTUTYT CpeiHa
MECEYHa 3ariata B MyOJIMYHUS CEKTOp, TPAIUIIMOHHO € TO0-BHCOKA, OTKOJIKOTO Ta3W B YACTHHSL.
[[Iupoko pa3mpoCTpaHEHO € CXBAaIaHETO, Y€ OQPUIMAIHUTE JAaHHU 3a J0XO0Ja Ha OBITapcKuTe
JIOMaKMHCTBA ca MOJLIEHEHU, MOPaad 3HAYUTEITHUS U1 Ha HEOTYETeHM Mpuxoau. Mamabute Ha
TO3U ()EHOMEH BEpOSITHO IMOCTENEHHO IIe HaMaledT, ¢ pa3BUTHETO Ha (UHAHCOBaTa CHUCTEMa B
CTpaHaTa W HyXJaTa OT JgoOpa (HUHAHCOBAa HWCTOPHS, KAaKTO Ha JOMAaKHHCTBaTa, Taka M Ha
paboTonaTenure.

[lencuonnara cucrema B boearapus Oeme pedopmupana mpe3 suyapu 2000 r. ¢ menm ma
cTa0mIM3npa JeicTBaiiara CuCTeMa OT Pa3XOJHO-TIOKPHBEH THI, KaTo O¢ BHBEIACHAa M CXeMma Ha
3aIBJDKUTENIHO JOMBIHUTETHO TEHCHUOHHO OCHUTYpsIBaHe, YIpaBisiBaHAa OT YacTHU TEHCUOHHU
¢donmoBe. brarapus nMa NEHCHOHHA CUCTeMa, 0a3upaHa Ha TPH CTHI0A — IbPKABHO 3aABIHKUTEITHO
MIEHCHOHHO OCHTYpPSIBaHE, YaCTHO 3aJIBJDKUTEIHO NMEHCHOHHO OCHTYpsIBAaHE W YacTHO JIOOPOBOIHO
MEHCHOHHO ocurypsiBane. CiemBa ma ce OTOENeXH, 4e TOJ BIMSHHE OCHOBHO Ha BIIOIICHHUTE
nemorpadcku mpoiecu, IbPBHsI CTHIO — AbPKABHO 3aABIKUTEITHO TIEHCHOHHO OCUTYpPSIBAHE THPIIU
MpoMeHU (yBelln4yaBa Cce BB3pacTTa MpHU MEHCHOHHUPAHE U JIp.), HO BBIPEKH TOBAa MPOIbIDKaBa 1a
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W3MHTBA, Makap W C pa3jiudyHa HHTCH3UBHOCT, MpoOieMH (OKOJO TOJOBHMHATA OT TOIUIIHUTE
pa3xoly 3a MEHCHUU C€ TOKPUBAT HE OT MOCTBHIBANINTE OCUTYPUTEIHH BHOCKH, a JUPEKTHO OT
JbP’KaBHUS OFODKET).

B ynpasnenckara nporpamMa Ha HOBOTO MPABUTENICTBO CE€ MPEABMK/IA B Kpasi HA MaHJlaTa, T.€.
eBeHTyasHO npe3 2021 r., MuHMManHaTa 3amiarta ga gocturae 650 neBa, a cpegnara - 1500 nesa.
3aJI0KEHO € MPEU3YUCIICHNe Ha BCUUKH TIEHCHH, KOUTO ca oTirycHaTy npeau 2010 r., u oOBBp3BaHe
Ha COIIMAITHUTE MIOMOIIU ChC 3a€TOCT.

IInaTexen 6anch, BbHIIHA ThbPIrOBUA U IIPCKU TYKACCTPAHHHU MHBCCTULINH

IIpe3 2016 roauna, no npeasapurensu qanuu Ha bHB, bbarapus uma usnuinsk 1o Texymara
cMmeTKa Bb3nu3ail Ha 1 988,6 miuH. eBpo (4.2% ot BBII), B cpaBHenue ¢ nedunut B pazmep Ha 60,5
MiH. eBpo npe3 2015 r. (-0.1% ot BBII). YBenuuenueTo Ha u3nuIbka ce IbKA OCHOBHO Ha PbCTa
Ha M3HOCA, KOHTO € ChYETaH C JIEKO HaMaJleHue Ha BHOCA, JOKAaTO CalJ0TO Ha YCIyTruTe OCTaBa
CHJTHO TIOJIOKUTEITHO, OTOENSI3BallKM M PBCT B CPaBHEHHE C MPEAXOJHATA TOJMHA. 3a sHyapH —
nexemMBpu 2015 r. THProBCKOTO calio € OTPULIATENHO B pa3Mep Ha 2 622.4 muH. eBpo (5.8% ot
BBII), nokarto npe3 2016 r. orpuriarenHoro canao Hamanssa 1o 1 844,8 mun. eBpo (3.9% ot BBII).
Haii-rosisiMo KOMIUIEKCHO BIMSIHUE 32 TOBA I10100peHUE OKa3BaT Clajia Ha IIEHUTE Ha NETPOJIHUTE
MPOAYKTH W TPHPOIHUS Tra3 MPU BHOCA, a NPU H3HOCA HAW-TOJISIM PBCT € OTOCNsA3aH TpU
pazHooOpa3HUTe TroTOBU MNpoaykTH. CannoTo Mo KamuraioBata W (HUHAHCOBaTa CMETKa OT
noyioxkutreaHo B pasmep Ha 4 075,3 mun. eBpo mpe3 2015 r. (9% ot BBII), napactBa m0
MOJIOKUTETHO B pa3mep Ha 4 482,9 muH. eBpo mipe3 2016 1. (9.5% ot BBII).

[Ty6nuunu uHaHCH

[Ipe3 mepuwoma 2003 r. — 2008 1. mpaBuTeNCTBaTa cjeaBaxa yCTOWYMBA IOJUTHKA Ha
yBeJIMYaBaHE Ha OIO/KETHUTE M3JIMIIBIM, 32 Ja Ce OrpaHMyaT CTUMYJIMTE 3a HapacTBaHE Ha
TBProBCckusa JAepuuuT M Ha AeduuMTa MO TEKyllaTa CMeTKa Ha IuaTtexHus OamaHc. Cren
HAaCTBIIBAaHETO Ha IJIo0alHaTa WMKOHOMHYECKAa KpH3a, Ta3M IOJMUTHKA, MO TaKa CTEKIUTe cCe
oOcTosiTencTBa, Oe MOHSIKBAE INpoMeHeHa. bromkerHuTe neduUUTH cTaHaxa OTHOBO (akT, HO
BBIIPEKHU TOBA, C HAKOJKO U3KIIIOUEHUs, B paMKuTe Ha MaacTtpuxtckute kpurepuu (10 3% ot BBII).
IIpe3 Te3u roauHMU CeKTOpbT Ha MyOIMYHUTE (PMHAHCHU CE€ OTJIMYaBalle, KaTo 1510, ChC CTAOMIIHOCT.
HNkoHOMMUYECKHsT TOJAEM OT HA4aJOoTO Ha TOBAa JECETHIIETHE OKa3a CBOETO BIMSIHHE BBPXY
OIO/UKETHUTE MPUXOJU, KaTO MO OTYETIUWBO ToBa ce Bwxknaa ot 2015 r. Ilpe3 2011 r., cna3Banara
cTpora (huckajiHa AUCLUUILIMHA, TOBE/IE 1O HaMaJeHHe Ha OOPKETHUS AEQUIUT MOJ 3aJI0KEHUS B
Maactpuxt npar ot 3% ot BBII (2% mno mannu Ha EBpocTtar), m0KaTto mpe3 MpeaxOodHHUTE JBE
roguHu 0e otyereH aepuuut ot 4.1% u 3.1% cpotBeTHO. 3a 2012 1. O6roKeTHUS nedunuT Oe ore
mo-HUCHK W BB3ne3e Ha 0.3%, mokaro mpe3 2013 r. u 2014 1. nedunura Oe Bedye MO-BUCOK U
nocturta cboTBeTHO 0.4% u 5.5% ot BBII (noBumenuero npe3 nocieanara 2014 r. e OCHOBHO B
pe3yaTar Ha BKJIIOYBaHETO Ha Aeduuumta npu PoHIa 3a rapaHTHpaHe Ha BIOTOBETEe B OaHKHTE,
MOJTyYeH B pe3yJNTaT 3aTBapsHETO Ha eaHa oT rojemure Oanku B crpaHata — KTB). bBromxkernus
nedunmt npe3 2015 1. 6e 3HaUnTETHO MO-HUCHK (B pazmep Ha 1.6% ot BBII).

bromkeTHoTO canpgo mo koHconuaupaHaTa ¢uckamHa mporpama (, K®II”) kbM kpas Ha
nexemBpu 2016 1., Ha 6a3a HA JTAHHUTE OT MECEUYHUTE OTUYETH 32 KaCOBO M3IBJIHCHHE HAa OIO/KETUTE
Ha ITbPBOCTENIEHHUTE PA3MOPEAUTENN C OFOKET, € MOJIOKUTETHO (M3IUIIBK) B pazmep 1 472,5 muH.
1B. (1.6% ot nporno3uust bBII) u ce popmupa ot neduuuT no HaIMOHATHUS OIO/KET B pasMep Ha
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743,1 MiH. JB. MU W3JIMIUBK 10 E€BPOINEHCKHUTE cpeacTBa B pasmep Ha 2 215,7 muH. neBa.
CenocraBeno ¢ 2015 r. npuxoaute u nomoiute HapactBaT ¢ 1 753,5 muH. aB. (5,4%). PocThT
CHpsIMO TIpeAXoAHaTa TOJMHA CE€ ABJDKH Ha MO-BUCOKUTE NaHBYHU U HEAAHBUYHU TPUXOJIH, KOUTO
HapacTBaT ¢ 2 496,6 MJIH. JB., JOKaTO IOCTBIUICHHATA B 4YacTTa Ha MOMOIIUTE (BBH3CTAaHOBECHH

cpenctBa oT EBporeiickata KOMHUCHS) ca IMO-MaJIKO.

duckaaHUAT pe3epB KbM kpas Ha 2015 r. e 7,9 mupa. sieBa cpemty 9,2 MiIpJ. JIB. TOJMHA TO-
pano. B kpas na nekemBpu 2016 1. duckannus peseps € 12,9 mipa. ns., B 1.4. 11,1 mupn. ns.
neno3utH Ha QuckamHus pezepB B bBHb u Ganku m 1,8 mupa. nB. B3emanusi or (oHIOBETE Ha
EBponeiickus cbro3 3a cepTU(PULIUPAHU Pa3XOJH, aBAaHCU U JIPYTHU.

N36panu mo3uiinu ot aAbpkaBHUTE (PUHAHCH Ha Bhiarapus 3a MOCOYCHUTE TOINHH:

2009 r. 2010 r. 2011 r. 2012 r. 2013 r. 2014 r. 2015 . 2016 r.

Bromxkeren

-1513,8 -1190,3 -812,8 -134,2 -151,5 -2331,9 -745,8 15,3
neuInT/M3IHIIEK (MITH. €BpO)

Bromxkeren
nebuuAT/M3IIIIBK -4.1% -3.1% -2.0% -0.3% -0.4% -5.5% -1.6% 0.1%

(% ot BBIT)

IIpuxonu no K®II

25040,9 23932,6 25378,1 27 469,4 28977,3 29 409,1 32199,5 33953,1*
(MuTH. NIeBa)

JIbprKaBHU IPUXOU
(% ot BBIT)

35.3% 33.1% 31.9% 34.1% 37.2% 36.6% 39% 35.5%

Hsmounux: Eurostat, M@
*npedeapumennu OanHu Ha 0A3a HA OGHHUME OM MeCeyHume Omyemu 3d KAco8o U3NvIHeHue Ha brodxcemume Ha
nwpeocmeneHHume pasnopeoument ¢ 6100xcem,

[lo nannu Ha EBpocTaT, cTpaHaTa noaabprKa MO-HUCKU HUBA Ha JAbpXKABHU IPUXOAH, KaTo %o
ot bBII B cpaBHenue cbe cpennute 3a EC (35.5% cnpsimo 44.9% mpe3 2016 1.).

3aTBKHSIOCT

bpytHusar BbHIIEeH AbAr Ha bbarapus B kpag 2016 1. Bp3nu3a Ha 34 642,5 miH. eBpo, KaTto
HapacTBa cbe 695,2 miH. eBpo (2%) B cpaBHeHue ¢ kpas Ha 2015 r. (33 947,3 maH. eBpo). Kato
npoueHT oT bBII 6pyTHusT BbHIIEH AbAT € 73,1% (75% ot BBII npe3 npenxonHaTta roauHa).

B kpas nva 2016 1. 1pArOCpOUHUTE 3aIBHKEHUS ca B pa3mep Ha 26 655,2 miH. eBpo uinu 76,9%
oT OpyTHUS BBHIIECH ABJT Ha bbirapus, kato HapactBar ¢ 563,2 MiH. eBpo (2.2%) crpsmo kpasi Ha
2015 r., xorato ca Bb3aM3anu Ha 26 092 muH. eBpo. HapacTBaHeTo Ha ABIATOCPOYHMS IBIT CE
IbJDKU B Hal-rossiMa cTereH Ha cekTop JIbprkaBHO yrnpasienue (yBenudenue ot 1 204 miH. eBpo).

KoM 31 nexemBpu 2016 1. kpaTkocpouHuTe 3aabiDkeHMs ca 7 987,2 muH. eBpo win 23,1% ot
OpyTHUS BBHIIEH JBIT Ha CTpaHara, choTBeTHO 16,9% ot BBII, karo HapactBat ¢ 132 miH. eBpo
(1,7%) copsamo kpas Ha 2015 1. (7 855,2 muH. eBpo). HapacTBaHeTo Ha KpaTKOCPOYHHMS IBJIT CE
IBJDKM B Haif-rojsiMa creneH Ha cektop banku (yBenuuenue ot 288,9 MIH. €BpO, OT KOETO
HapacTBAHETO Ha JETO3UTUTE HA Hepe3uaeHTH € 232,1 muH. eBpo). U3tounuk: bHB.

B xpas na 2016 r., mo nanHu Ha EBpocTaT, HUBOTO Ha 3aJUTHKHSUIOCT Ha CTpaHaTa (Ibp)KaBEeH
U IbpKaBHOrapaHTUpaH AbIT) nocturHa 29.5% ot bBII, B cpaBuenue ¢ 26% B kpas Ha 2015 r.,
27% B kpas Ha 2014 r. u 17% npe3 2013 r. Ilo To3u mokaszaTen crpaHara € ¢ TPETO Hal-HUCKO
cboTHomeHue cpen Bcuuku cTpanu B EC (camo Ectonus u JlrokcemOypr ca ¢ mo-no0pu JaHHH).
TpeBoxHOTO €, ye nipe3 2014 r. appKaBHUSA IBJT ITOYTH C€ YABOM, a B Kpast Ha 2015 r. m 2016 1. ce
KOHCTaTHUpa OTHOBO HAapacTBaHE HA JIbPXKaBHUA JIBJIT (B HOMHHAJIHA CTOMHOCT), KaTO CTpaHaTa HH €
JUAEp IO CKOPOCTEH pacTex Ha abiara B EC npes nociegHuTe roinHu.

171



e
YACT Il PETUCTPAIIMOHEH JOKYMEHT I n V e S t 0 r

ITo nanan Ha M® xbM Kpast Ha 2015 r. HOMUHaAJIHUSA pa3Mep Ha IbP’KAaBHUS BT Bb3JIM3a Ha
22 714,1 muH. neBa wim 11 613,5 mMiH. eBpo (0T ko#To 7 283,3 MutH. eBpo BbTperieH u 7 889,7 miH.
eBpo — BBHIIEH abaT) cpemry 11 300,7 muH. eBpo nipe3 2014 r. u 7 218,7 muH. eBpo npe3 2013 T.
KbM kpast Ha nexemBpu 2016 T. HOMUHATHHUAT pa3Mep Ha IbP)KaBHUS IBAT Bb3ym3a Ha 13 761,9
MJIH. €Bpo, OT Kouto 3 489,5 miuH. eBpo BbTpemieH u 10 272.4 muH. eBpo BbHIIEH. B kpas Ha
nexkemBpu 2016 1. cpoTrHOmEHHETO ,abpkaBeH AbAr/BBII“ e 29.4%. Koedunumentute Ha
BBTPELIHUS U BBHIIHUS AbpxkaBeH Abar KbM BBII ca croTBeTHO 7.4% 1 22%. B cTpykTypara Ha
JUbJITa OTHOCUTEITHUAT JIsU1 HAa BBTPEIIHUS IbpaKaBeH AbIr € 24.6%, a Ha BbHIIHUS — 75.4%. B kpas

Ha JIGKEMBPH JEIbT HA AbJTa, JICHOMUHHUPAH B €Bpo, HocTurHa 79.9%, B nesose — 19.4%, B marcku
nonapu — 0.2%, u B apyru Banytu — 0.5%. B cTpykTypaTta Ha abiara mo KpeauTOopu C Hall-TOIsIM
OTHOCHUTEJICH [IJ1 Ca €BPOOOJIMTalluiTe, EMUTHPAHU HAa MEXKIYHAPOJHHUTE KAIllUTAJIOBH Ia3apu —
54.7%, cnenBaHu OT BbTpewHUS AbIAT — 24.6%, W KpeOIuTH OT pa3IudHUu MEXKIYHAPOIHHU
WHCTUTYIIUU. B IMXBeHaTa CTpyKTypa Ha JAbJira B Kpasi HA HOEMBPHU ChIIO C€ HAOIIOAaBaT U3BECTHU
IIPOMEHU — JAETbT Ha Jbira ¢ (UKCUpaHU JUXBH Jeko Hamans 10 90.6%, a Ha TO3MW ¢ IUIaBalyU
muxBH € 9.4%. B octarbuyHMs MaTypUTET Ha AbIra B oOpalieHue npeodiaaaBa AbITOCPOYHUS ABIT
(mo 1 roguHa — 9.81%, ot 1 1o 5 roguan — 16.05%, ot 5 10 10 roguau — 44.57% v van 10 rogunu —
29.57%).

4.3.2. Ilonumuuecku puck

ToBa € pUCKBT, IPOU3THYAILL OT MOJUTHUYECKUTE MPOIECH B CTpaHATA — PUCK OT MOJUTHYECKA
necta0uiu3anusi, MPOMEHU B YIPaBICHHETO, B 3aKOHOJATelHATa TIOJMTHKA, WKOHOMHYECKaTa
MOJINTUKA, NaHb4yHaTa cucTeMa. [[oMUTUYECKUAT PUCK € B MpPsKa 3aBUCUMOCT OT BEPOSTHOCTTA 3a
MIPOMEHU B HEOJAronpusiTHa MOCOKa Ha BOJIEHATa OT MPaBUTEJICTBOTO MOJUTHKA. B pesynrar Ou
Bb3HUKHAJIa OMTACHOCT OT HETaTUBHU MPOMEHHU B OM3HEC KIMMaTa.

YcnemHoto wuHTerpupane Ha boarapus B EC 3aBucH OT ToiauTHuUEcKaTta BONs 32
MpoJbJDKaBaHE HAa pedopMuUTe B ChIAcOHATA CHCTEMa, 3PaBEOIa3BaHETO, IEHCHOHHO-
OCHTYpUTEIIHATA CHCTeMa W Jp. BB3MOXKHOCTTA TPABHUTEICTBOTO Jia TpearpreMe HeehUKacHH
3aKOHOAATETHN MEPKU OKa3Ba HEONarompusTHO BB3ACHCTBHE BHPXY MKOHOMHUYECKATa CTAOMIHOCT
Ha cTpaHaTa. IKOHOMUYECKHAT PacTeX 3aBHCH OT NMPOAbIKaBaHE Ha WKOHOMHYECKUTE pedopmu u
Mpwaraie Ha J00pH Ta3apHU W YIPaBICHCKH MpakTUKUA. CIOCOOHOCTTa HAa TPABHTEICTBOTO Ja
MIPOBEXA MOJTUTHKN HAaChpPYaBAId MKOHOMHUYECKUS PACTEK 3aBHCH, KAKTO OT MapjaMeHTapHATa W
oOIIecTBeHa MOAKpPENa 3a Te3M MEpPKH, Taka U OT MpodeCHOHaTHATa KOMIIETEHTHOCT Ha YJICHOBETE
Ha KaOHuHeTa.

[TonutnyeckusT kmuMaT B bearapus mpe3 MOCIEAHOTO IECETUTIETHE € CTaOWiIeH U He
MpeJrnoyiara puckoBe 3a ObJelara MKOHOMUYECKa TMOJUTHKA Ha cTpaHara. [IbTAT U OCHOBHUTE
MPUOPUTETH Ha OBJeIiaTa MKOHOMHYECKA TMOJIMTHKA Ca TOCJENOBATEIHU W 3aBUCAT IO TOJIsIMa
cTemeH oT mpenopbkuTe Ha EBpomeiickara komucus u MexmyHaponaus BanyTteH ¢ona. [Toeture
AHTOKUMEHTH ¥ W3UCKBAHMITA BBHB BpPb3Ka C WICHCTBOTO Ha cTpaHata HU B EC u ObIemoro
pucheUHsIBaHE KbM EBpo30oHaTa, MpeanonaraT mojoOpsiBaHe HAa OW3HeC KiIuMaTa B CTpaHaTa |
YJIECHSIBAaHE Ha MPEANPHUEMAYECTBOTO.

Ha napnamentapuure uzdopu npe3 mapt 2017 r. maptus 'EPB cniedenu Haii-mHOrO Manjgatu —
91 u 3aegno c¢ koamuuus ,,O0enuHeHW mnarpuoTu’ (opMHpa, Makap U C MaJKO MHO3UHCTBO B
Hapoanoro csOpanue, TpeToTO MpaBUTEICTBO C MUHUCTBpP-TIpeacenaTen boitko bopucos.

Hacrosmoro npasurenctBo Ha boitko bopucos onmoBecTy nporpama ¢ OCHOBHH IPHOPUTETH,
KaTo eBpoIeicKka MHTEerpamnus (BKIOYUTETHO MPUChEeIUHsIBaHE Ha cTpaHaTa KbM llleHreHckoro
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CIIOpa3yMCHHC 3a MPEMAXBAHC HA 'PAHUYHUA KOHTPOJI HAa BbTPCIIHUTC I'PAHUIIN U 3a CIMHHA BU30Ba
CI/ICTeMa), CTUMYJIMPAHC HAa UKOHOMHWYCCKUS PACTCIK U COLlMalIHATa OTTOBOPHOCT.

OTHOCHTENHO HecTa0WJIHATa B KPAaTKOCPOUYECH AaCMEKT IOJIMTUYECKa O0CTaHOBKA (HIKOJKO
napjaMeHTapHu W300pH B paMKUTe Ha 3-4 TOAWHHU, CHUYETaHW C YIpaABICHHE OT 3 CIyKeOHO
Ha3HAYEHH MPABUTEJICTBA B TO3U MEPHUOJ), KPUE PUCKOBE, KOUTO BCE OIlle HAMAT CBOETO MPOSIBICHHUE.
Brorpeku numncata Ha O4aKBaHUS 3a CEPUO3HU ChTPECEHUS U 3HAUUTENIHU MPOMEHH B MPOBEXKIaHATA
MOJIUTHKA, HECUTYPHOCTTa OTHOCHO OBJICHIOTO yNpaBlIEHHE HA CTPaHATa € CHIIECTBEH PUCK, KOWTO
MO’KE Jia TTOBJIMSIE HA UKOHOMHYECKOTO Pa3BUTHE Ha CTpaHaTa.

4.3.3.Kpeauten puck

Kpenuthusar peituar Ha beiarapus e BB+ gparocpoden no ckanara Ha Standard & Poor’s. 3a
nocnenno, Ha 12.12.2014 r. 6e namainien camusa peutuHr or BBB- ma BB+ cbc crabwina
nepcnextusa.llpes rouu 2017 r. areHuusaTa NOTBBPAU TO3H PEUTHUHT, KaTO MOJ00pHU MepcreKTUBaTa
Ha nojoxuTenHa. Pefituarosara areniust Moody’s mocienno mosumu Ha 22.07.2011r. kpeaAuTHUST
peiitunr Ha PenyOnuka buiarapus ot Baa3 na Baa2 3a mbparocpounute OaHKOBH JEMO3UTH, KAaTo
nepcrnekTuBaTa € crabwiHa (mpe3 mait 2017 r. pelitunra 6e moTBBpAEH OT areHuusara). Cropen
ckamata Ha Fitch, kpeautHus peiituar Ha bearapus 3a dyxnectpanHa Bamyta ¢ BBB- ¢
MOJIOKUTETHA TEPCIIEKTUBA (3a MOCIEAHO MOTBBPJEH mpe3 oHu 2017 T., KaTo mepcrnekTuBaTa Oe
oJ00peHa OT cTaOMITHA Ha MOJIOKUTEITHA).

[IpeanpuemaneTo Ha MOCIEAOBATENHA U JBITOCPOYHA MKOHOMHUYECKA MOJUTHKA B bbiarapus
Ou Omio OCHOBaTelIHA IPHYMHA 32 MOTEHIMAIHOTO IOBUINABAHE HAa KPEOUTHUSA PEHTHHI Ha
CTpaHaTa, KOETO OT CBOA CTpaHa OM HMayio OJaronpusTHO BIMSHUE BBPXY MAEHHOCTTa Ha
JIpy>EeCTBOTO M TO-TOYHO BBPXY BB3MOKHOCTUTE MY 3a BBHIIHO (mHaHcupane. OT apyra cTpaHa,
MTOHM)KaBAaHETO Ha KPEAUTHHUS PEUTHHI Ha bbarapus, B cle/ICTBUE HAa HECTAOMJIHO yNpaBJieHHE Ha
CTpaHaTa, OM MMajl0o OTPULATENIHO BIIMSHUE BBbpPXY IleHaTa Ha (QuHaHCHpaHe, KosATo [[pyxecTBOTO
MOX€E Ja IOJydyd NpU HEOOXOAWMOCT, OCBEH aKO HETOBUTE 3aeMHHM CIIOpPAa3yMEHHs He ca ¢
(buKCUpaHU JTUXBH.

4.3.4. lndnanmioHeH prck

PuckbT OT yBenuueHue Ha MHQUIaLUATA € CBbpP3aH C HaMaJsIBAHETO HA peajHaTa MOKYIaTelHa
CHJIa Ha MKOHOMHYECKUTE CYOEKTHM M €BEHTyasllHaTa oOe3lleHKa Ha aKTUBMTE, JACHOMUHUDPAHU B
MECTHA BaJlyTa.

Unoexc na nompebumenckume yeHu

2012 2013 2014 2015 2016

Nnaexc Ha n0Tpe6nTeJ1c1che HEHHU HA roJauurHa

3% 0.9% -14% -0.1% -0.8%
0a3a

H3rounnk: HanmpoHaneH cTaTHCTHYECKU HUHCTUTYT

Cucremata Ha BamyTeH Oopa B bbiarapusi KOHTposiMpa MApUYHOTO TMpeajaraHe, HO BBHHIIHU
(akTopu (Hamp. MOBUINIABAHETO HA IIEHATa Ha METpoJia U JIPYruTe MPUPOJHH CYpOBHHHU) MOTaT Ja
OKaXaT HATHUCK B IIOCOKA Ha yBeHI/IquPIe Ha IICHOBUTC HHBA. HpI/ICT)e}II/IHSIBaHeTO Ha CTpaHaTa HHA
kbM EC cbIo oka3Ba HAaTHCK 3a AOONIKaBaHE Ha IICHOBHUTE PaBHUINA KbM TE3M Ha OCTAHAIUTE
ctpanu oT EC (koHBepreHuus), T.e. MHQIANUATA B CTpaHaTa € MO-BUCOKA OT CPEJHHS TEeMI Ha
nHpanus B crpanute, wieHkd Ha EC. 3a mepuoga 2013-2016 r. ce Habmro1aBa craj Ha MHACKCA HA
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MOTPEOUTENCKUTE TIEHH, OOYCIIOBEH OT MOHM)XCHHE B IIEHUTE Ha CYPOBUHUTE Ha CBETOBHHUTE Ta3ap
(eHuTe Ha ropuBaTa ce OTpPa3siBAT MPAKO WJIM KOCBEHO HA IIEHUTE HAa MOBEYETO CTOKU U YCIYTH).
Konkpetno mipe3 2016 1. 1ieHuTe B TpaHCIIOPTA ¥ CHOOIIECHUATA OTOEIIA3BAT HAN-TOJISIMO TTOHM)KCHHE.

CpenHOroauImHOTO HapacTBaHe Ha 1meHute mnpe3 2016 r. 0 KOHCTaTUPaHO EAWHCTBEHO B
rpynara Ha OOIIECTBEHOTO xpaHeHe ¢ 1.7% (NMOBNMSIHO Haii-Beue OT LIEHUTE Ha XOTEIUTE U
pectopantute). ['pymara Ha XpaHUTEIHUTE CTOKM TOEBTHHS mpe3 roguHata ¢ 0.2%.,
HEXPaHUTEIHUTE CTOKH perucrpupaxa Hamanenue ot 1.4%, a ycayrure ¢ 1.1%.

OuakBaHusATa 3a IOCTENEHHO BpbBINAHE KbM YMEPEH TEeMIl Ha HH(Iauus, KOATO Ja He
HajBuIIaBa 2 % Ha roauinHa 6aza ce 00yclaBAT OT AOMYCKAHUATA 3a IO-BHCOKH MEKAYHAPOAHU
LIEHU Ha OCHOBHUTE CYpOBUHU U IIPOTHO3UPAHO HAPACTBAHE HA BHTPELUIHOTO THPCEHE.

4.3.5.Puck, cBbp3aH ¢ 6e3paboTuiara

PucksT, cBbp3aH ¢ 6e3paboTHiiaTa € CBhp3aH ¢ HaMaJlsiBaHe Ha peajHara MOKylaTelHa CHla Ha
4acT OT HMKOHOMHMYECKUTE CyOeKkTH (10 TO3M HauyuH M Ha PEAJTHOTO CBBKYIHO TbpPCEHE B
MKOHOMMKATa) B pe3yjiTaT Ha crHaja Npu ThpceHeTo Ha TpyA. Crmaja Ha THPCEHETO Ha TPYAOBH
pecypcu Ha Mas3apa MOXE Jla € B pe3yJiTaT Ha CTPYKTYpHU IPOMEHHM B UKOHOMHKATa, MOPAIU
HaBJIM3aHETO HA UKOHOMMYECKUS IIMKbBJ B KpU3HCHA (a3a, MO IbpKaHe HAa U3KYCTBEHO BUCOKH HMBA
Ha pabOTHUTE 3aIIaTH U JIp.

2012r. | 2013r. | 2014r. | 2015r. | 2016T.

Koepuuuent 3a 6espadoruua (roauusa 6a3a 3a

0 0 0 0 0
aunara nan 15 r., %) 11.4% 11.8% 10.7% 10% 8%

M3TouHMK: AreHIMs 0 3a€TOCTTa

[IpecTpykTypupaHeTo Ha AbpKABHUTE MPENNPHUSITHS W 3HAYUTETHOTO CBUBAaHE Ha
MPEANPHUATHATA OT IMyOJUYHHS CEKTOpP JOBEIE JO BUCOKM HHMBAa Ha 0e3pa0oTHIla HEOCPEICTBEHO
cinen kpuzara or 1996 — 1997 r. Cnen xaro mocturHa 17.9% B kpas Ha 2001 r., HUBOTO Ha
6e3paboTuila moe B HU3XOASIIA TOCOKa, JOCTUTAalku 5.6% B kpast Ha 2008 r. (mo nanuu Ha HCH).
Cnen ToOBa, MOA BIMSHHME Ha paspazuiiaTa ce TriaolOadHa HKOHOMHYECKa KpHU3a, HHUBOTO Ha
0e3paboTurila OTHOBO 3all0YHA Jla ce MokayBa, gocturadku 11.8% B kpas Ha 2013 r. 3a cbxaneHue
CTapTUPAJTIOTO Mpe3 BTopaTa nosioBuHa Ha 2010 r., Makap U MUHUMATHO, O)KUBJICHUE B UKOHOMHKATA
HE CIIpsi, KaKTO Ce BMXJa OT JIaHHUTE, pbcTa Ha O6e3pabotHuTe. EaBa oT BTOpaTa monosuHa Ha 2014
T. 3aMI0YHa TEHCHIIUS Ha HamalleHue Ha KoeduimeHTa Ha 6e3paboTuia. Taka B kpas Ha 2014 r. Toi
BB3se3e Ha 10,7%, B kpast Ha 2015 r. 6e 10%, a B kpast Ha 2016 r. nocturna 8%. IIpu ycnosue, ue
MOpaau pa3IndyHu OOCTOATENCTBA, Oe3paboTHIlaTa OTHOBO 3allOYHE Jla pacTe, ToBa OM CE OTPa3miio
HEraTUBHO Ha THPCEHETO Ha mpemaraHute oT ['pymnarta Ha ,JHBecTop.Or” AJl ycmyru, xoero Ou
3acerHasio HeOJIarompusTHO ONEPATUBHUTE Pe3ynTaTu U GUHAHCOBOTO ChCTOsIHUE Ha ['pynara.

4.3.6.BanyTteH puck

BaxyTHUST pHCK MpoOM3THYA OT MPOMSHA Ha Kypca Ha JieBa CIIPSIMO YY>KISCTPaHHU BallyTH, B
KOHMTO CTOIAHCKUTE CYOEKTH OCBIIECTBSIBAT CBOSI OM3HEC. bharapckuar yieB € 0OBBp3aH C €BPOTO B
cboTHOIIEeHUe 1.95583 neBa 3a 1 eBpo B ycioBusATa Ha BanyTeH Oopa. KonebaHnusra Ha BagyTHHUTE
KypcoBe MpoMeHs (mogoOpsiBa WM BJIOIIABA) pealu3upaHus o0eM Ha IUTAHUPAHUTE MapUYHU
MOTOIM, ICHOMUHHPAHU B MECTHA BAJIyTa, KOETO BOJM 10 M3MEHEHUS B pealu3upaHus (PUHAHCOB
pesyunrar.

B pe3yiTaT Ha BUCOKOTO JOBCPHUC B CUCTEMATA HA BAJIIYTCH CHBCT U 0663HCHKaTa Ha BaJTyTHUA
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Kypc Ha Jojlapa CIpsSIMO €BPOTO W OBJITapCKHs JieB, Ma3apbT Ha HEABMXKMMH MMOTH B bbiarapus

IMpEeMHHA U310 Ha NCHU, ICHOMHWHHUPAHU B €BPO.

3ana3BaHe Ha cHCTeMaTa Ha BalyTeH CbBET W clie] npucbeauHsasaHeto kbM EC, 3aenHo c
HapacCTBAaHETO Ha MEXIYHAPOJHUTE BAJIYyTHU PE3EPBH, PEATHO MUHUMU3MPAT BAIyTHUSA pUCK. ToBa
ce OTHacs Haili-Beue 3a IpYy)KeCTBaTa, ONEpPUpalld HA Ia3apa Ha HEIBIOKUMHU HMMOTH, ThH KaTo
TEXHUTE BXOASALIU U U3XOASAIIHM ITIOTOLM Ca C €JHAKBa BalyTHA CTPYKTYpa.

Brrpeku ToBa, U3MEHEHHs HAa BAJlyTHUTE KypCOBE HAa OCHOBHHU YY)XKIECTPaHHHW BaJyTH MOIaT
Ja MMaT HeONarompuATHO KOCBEHO BIHMSIHHME BBPXY MAOXOAHOCTTA HAa JAPYXKECTBOTO, IOpaau
HAJIMYMETO HA 3aJbJDKCHUS 110 JHUIIEH3WOHHHU paBa M TaKCH, KOUTO ca B IATCKH JIoJapu, OpUTAaHCKH
JIMPU U SIIOHCKU HEHU.

Bb3moxuute HGGHaI‘OHpI/IﬂTHI/I e(l)eKTI/I, KOWUTO MOraT Jia Bb3HUKHAT B PE3YyJITaT HAa IPOMCHHU Ha
BAJIYTHH KypCOBE, KOMTO OKa3BaT BB3JICHCTBHE BBPXY JCHHOCTTa Ha JPYKECTBOTO, IIe ObaaT
BHUMATEITHO OlleHsABaHH. [IpenBmkaa ce 1a ObJaT U3MO0I3BaHHU IMOAXOASAIA CXEMHU M HHCTPYMEHTH 32
3aIlIMTa OT BAIYTEH PUCK, KOUTO MOraT Ja ObJaT MpuilaraHu Ha OBJITapCcKus U Ha MEKIYHAPOIHUTE
(UHAHCOBH MazapH.

4.3.7.Puck oT HEOIATONIPHUAT HU IPOMEHH B JIJAHBYHUTE U APYTH 3aKOHU

PerynatopHusT pUCK c€ CBbp3Ba C BEPOATHOCTTA 3a MOTEHLMAIHM 3aryOu B pe3yaTaT Ha
IIpOMsHAa Ha 3aKOHOJAaTeNHaTa ypenda W JaHbuHaTa paMka. JlaHbLWTE, IUTALIAaHU OT OBJIrapcKUTe
TBPrOBCKM CYOEKTH, BKIIOYBAT JAHBLM NPH M3TOYHHKA, MECTHU MAHBLM M TAKCH, NAHBK BBPXY
KOpIIOpaTHBHATA Tedanda, JaHbK 100aBeHa CTOWHOCT, aKI[U3W, M3HOCHH U BHOCHU MHUTa U UMOTHH
nanbiy. VIHBecTHTOpUTE TPsIOBA J]a MMAT MPEABHII, Y€ CTOHHOCTTa HA MHBECTUIUATA B OOJIHTaIlHH
MoKe J1a ObJie HeOJIaronpusaTHO 3acerHaTa OT IPOMEHHU B JIEHCTBALIOTO AAHBYHO 3aKOHOJATEJCTBO,
BKJIFOYMTEIHO B HETOBOTO THJIKYBaHE M NpuiaraHe. B mocneaHuTe roguHu ce 3abems3BaT OMUTH Ha
yIpaBJIsSBalIUTE Ja aKyMyJUpaT TOBEYE CpesCTBa 3a OrOJKeTa ype3 yBeJIMYaBaHE Ha JaHbuHaATa
TEXKECT.

Bwnpeku de no-ronsiMata 4acT OT OBIArapcKOTO 3aKOHOAATEICTBO BEYE € XapMOHU3UPAHO ChC
3akoHojarencrBoto Ha EC, mpunaraHero Ha 3akOHa € OOEKT Ha KPUTHUKA OT €BPOIEHCKUTE
naptHbopu Ha bbarapus. CpbaeOHaTa W aJIMHUHUCTPATHBHA MPAaKTHKA OCTaBaT MpPOOJIEMaTUYHMU:
OBJArapckuTe ChAWIMIIA HE ca B ChCTOSHUE €(QEeKTHBHO Jla PEIIaBaT CIIOPOBE BbB Bpb3Ka C IpaBa
BBPXY COOCTBEHOCT, HapyLIEHHUs] Ha 3aKOHOBHM M JOTOBOPHU 3aIBJDKEHUS U JAPYTH, B pe3yiTar Ha
KO€TO CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTEIHO BUCOK.

Hezapucumo ot Hp06HeMI/ITe B 6T>J'Il"apCKaTa IIpaBHa CHCTCMA, 6T>J'IFapCKOTO THPTOBCKO
3aKOHOJAaTCJICTBO, KaToO 4YaCT OT CBpOHGfICKOTO, € OTHOCHUTCIHO MOJICPHO. BuBexxmane Ha HOBH
HOPMAaTUBHU aKTOBE B 001acTH KaTo APYXKECTBCHO IMPpaBO U ICHHU KHUKA, KAKTO U XapMOHHU3alusATa
CbC 3aKOHUTC U PCTYJIAIUUTE Ha EC ce ouakBa Ja JOBEIaT B OM3KO 6’L,Z[CH.[€ J0 HaMaJIsIBaHC Ha
HOPMAaTUBHUS PUCK.

4.3.8. [Ipyru cucteMHH pUCKOBE

JlefiHOCTTa HA JPY>KECTBOTO MOXKE Ja OBJe TMOBIHMSHA U OT M3MECHEHHsS B CBETOBHATA U
peruoHalHa HMKOHOMHYECKa U TIOJMTHYECKAa KOHIOHKTYypa. 3a0aBsSHETO Ha CBETOBHOTO WIIH
PErMOHATHO MKOHOMHUYECKO Pa3BUTHE, BOEHHU JEHCTBUS, TPAXAAHCKO HEMOAYMHEHHE, MPUPOIHU
OencTBUS WK Ipyru (POPCMaKOpHU OOCTOSTENICTBA MOTAT 3HAYUTEITHO Ja 3aTPYAHAT JPYKECTBOTO
MIPU OCBHIIIECTBSIBAHE HA MTOCTABEHUTE OT HETO Ieiu. KbM Ipyrure CHCTEMHH PUCKOBE MOKE J1a ObJe
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OTHECEH M PHUCKBT OT HacThIIBaHe Ha (uHaHCOBa Kpu3a. HacThmBaHero Ha (HUHAHCOBA Kpu3a
IIOBUIIIaBA PUCKA 3a MHBECTUTOPUTE NpU MHBeCcTUIMH B akuuu Ha “MuBectop.BI™ A/l. IloBumenust

PHCK Ce Ib/DKM Ha HaMaJsiBaHE Ha MKOHOMHYECKAaTa aKTHBHOCT, MOBHUINABAHE I[CHATA HA 3aCMHUSI
pecypc, HaMaJsiBaHe Ha CTOWHOCTTA Ha HEBM)KUMUTE UMOTH, HA aKTHBHUTE ThPI'yBaHU Ha ()OHIOBHUTE
0opcu u apyru 00CTOSITENICTBA, KOUTO Ca CIEICTBUE OT eHa (PMHAHCOBA KpH3a.

TpyaHocTTa 3a MpeBIKIaHE HA TE3M CHOUTHUS U HEBB3MOXKHOCTTA Ha ITBJIHO 3aCTPaxOBaHE
Hajlara W3MO0J3BAHETO Ha NPEHU3eH IOAX0Jl Ha aHaJM3UpaHe Ha HaJuyHaTa WH(pOpMaLus,
3aCTpaxOBaHE Ha MMPUTEKABAHUTE UMOTH, OTIPEICIISIHE Ha TpOorpaMa 3a JCHCTBUS IPU Bh3HUKBaHE Ha
KPHU3KCHA CUTYAIHS.

5. HH®OPMALNUA 3A EMUTEHTA

5.1. Hcropus u pazsutue Ha EMurenrTa

,wAuBectop.bI™” AJl e cp3naneno npe3 2000 r. kKaTo APYKECTBO C OrPaHHYEHA OTTOBOPHOCT C
¢dupma ,,Uuareprernara.bI™” OO/, IIpe3 2003 r. e ochIiecTBEHO NpeodpazyBaHe HA JPYKECTBO C
orpanudyeHa oTroBopHoct , M uteprermara.bl” OO/ B akiuoHEpHO JApYyXeCcTBO ¢ (upma
,Ausectop.bI™” AJl.

[IbpBOHAYAITHO JIPYKECTBOTO € BIIMCAHO B PerucTrpa 3a THProBCKH JAPYKeCTBa ¢ perieHue No
1 or 19.04.2000 r. ma Codwmiicku Tpaacku cba nox Ne 56035, tom 609, ctp. 53, mo ¢. m. Ne
5692/2000 r.

“UuBectop.bI” AJl e mnpeperucTtpupaHo B THPIOBCKUS PETUCTBP KbM ATEHIMS 110
BriucBanusTa Ha 01.02.2008r. ¢ akT na BucBane 20080201161001.

5.1.1. FOpuouuecxo u mvpeo6cko naumenosanue na Emumenma

HanmenoBanue ,HBectop.bI'”” ALl

JbpikaBa Ha perucTpanus bearapus

3aKkoHOIATEICTBO, CIOPE] KOETO eMUTEHTHT YIPAKHABA AeiiHocTTa cu | bearapcko

KOpuanyecka popma AKIMOHEPHO IPY>KECTBO
Cenanuie rp. Codust

A/lpec Ha ynpaBJieHHe rp. Codus, Oyi. ,,bprokcen’ Nel
Tenedoun (+359/2) 81298 14
EJiekTpoHHA cTpaHUIa www.ibg.bg

E-mail: office@investor.bg

Bopcos kox 41N

5.1.2.ﬂaHH1/l 3d USMEHEHUA 6 HAUMEHOBAHUEMO HA eMumeHma

,wAHBectop.bI™” AJl e cp3maneno npe3 2000 r. KaTo ApYyKECTBO C OrpaHUYEHAa OTTOBOPHOCT C
¢dupma ,uteprernara.bI”™” OO/I. Ilpe3 2003 r. e ochIIeCTBEHO Mpeodpa3yBaHEe HA APYKECTBO C
orpannueHa oOTroBopHoct ,Wurepuermata.bl” OO/l B akuuoHEpHO [IpykecTBO C Qupma
,Ausectop.bI”” AJl.
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5.1.3. Jlanau ot Thprosckus peructbp 1 EMK

HpyxecTBOTO € BOUCaHO B THProBCKHsS perucTbp KbM AreHiusAra no BnucBanusta ¢ EWK:
130277328.

5.1.4.]laTa Ha ch3/1aBaHE U MPOABIKUTEIHOCT Ha JCHHOCTTa HA EMUTEHTA

HpyxectBoto ¢ yupeneno Ha 03.04.2000 r. cbc CKIIFOUBaHE HA yUPEIUTEITHHS JIPYKECTBCH
norosop. [pyxectBoTo € BImcaHo B Perucrbpa 3a Thproecku ApyxectBa ¢ Pemenune Ne 1 or
19.04.2000 r. na Codwuiicku TpajCcKu ChJI.

ChILECTBYBAHETO Ha JIPYKECTBOTO HE € OTPAHHYCHO ChC CPOK.

5.1.5.Baxxuu chOUTHS B pa3BUTHETO Ha CTOMAHCKaTa JAeiiHOCT Ha EMuTEeHTa

IIpe3 oktomBpu 2003 r. kommaHusiTa ce mnpeoOpa3dyBa OT JPYXKECTBO C OrpaHUYEHA
OTTOBOPHOCT B aKLIMOHEPHO JpykecTBo, ¢ kanutan oT 100 000 nesa, pasnpenenen Ha 100 000 6post
OOMKHOBEHM IOMMEHHHM aKIUH C TPaBO Ha TJac, ¢ HOMHHAJIHA CTOMHOCT OT | JeB BCsKa.
EnnoBpemMeHHO ¢ mpeodpa3yBaHeTo My ce MPOMEHS U UMETO Ha JpykecTBoTo - “UuBectop.bBI™ A/l

B nauanoro Ha 2004 . € ochiiecTBeHO HOBO yBenuueHue Ha kamutana 10 280 000 nB. IIpes
toau 2004 r. koMmaHusiTa peaausupa ObpBOTO B bbarapus mbpBUYHO MyOJMYHO NpeAsiaraHe Ha

akuuu, npusiauvaiiku 1 066 424 nB. Ilpe3 nexemBpu 2004 r. OCHOBHMSAT KanuTal € yBEJIMYEH Ha
1199 460 ns.

[Ipe3 2008 r. [pyxecTBOTO € ImpeperucTpupaHo B THpProBCKUsl pPErUCTBP KbM AreHIUs IO
BIIMCBAHMATA, C aKT Ha BrrcBaHe Ne 20080201161001.

IIpe3 anpun 2011 r. ocHOBHMS KanuTaia Ha EMHUTEHTa € yBEIWYEH, B pe3ysITaT Ha YCIEUIHO
I'BPBUYHO MMyOJIMYHO MpeJlaraHe Ha HeHHHU KHuxka 10 1 438 695 nB.

IIpe3 2013 r. ,,bearapus on ep” OO/, kaTo akIMOHEp MPHUTEKABaI MPSIKO, Ype3 CBbP3aHU
muna wim Hempsiko 705 000 Op. akiuwu, npexactaBisBam 49 Ha cro oT riacoBere B OOmIOTO
cbOpanue Ha “WuBecTop.0r” AJl oTmpaBsi ThProBo MPEAJIOKEHUE KbM OCTAHAIMTE aKIMOHEPU Ha
HpyxectBoTo. [Ipeanokenara OoT TbproBUs NPEUIOKHUTEN KbM OCTAaHAIMTE aKIIMOHEpH IieHa 3a 1
akuus Ha JpyxectBoTo € 12.50 neBa. B pesynrar 70 aknuonepu, npurexapamu 64 398 6p. akiuu
IpueMar npeuiokeHnero. Hsama npyru THproBu NpemsiosKeHUs, OTIPAaBEHU OT TPETHU JIMLA KbM
“UnBectop.or” AJl unu ot “NuBectop.6r” Al KbM IpyrH IpyX,KecTBa.

Ha 22.01.2015 r. B TP e BmucaHo mnpeoOpa3dyBaHe Ha JAPY>KECTBOTO 4Ype3 BIMBAHE Ha
nblepHoTo ApyxkectBo "A3z Menusa" EOO/] B ,,MuBecTop.bI™ A/Jl, ipu ycioBUsATa HA YHUBEPCAIHO
IIPaBONIPUEMCTBO, KAaTO AaKTHUBMUTE, IACUBUTE, HMMYLIECTBEHHTE M HEHUMYILECTBEHHUTE IIpaBa U
3aIbJDKEHUST Ha BJIMBALIOTO CE€ JIPYKECTBO CE€ MOEMAT OT MPUEMAIOTO JIpyxKecTBo ,,JIHBecTop.BI™
ALl

Ha 26.08.2016 r. B TP e Bnucano npeodpazyBaHe Ha JIpyKECTBOTO Upe3 BiIUBaHe HA "bbiarapus
On Ep" OO B ,HuBectop.bI” AJl, mpu ycioBusTa Ha YHUBEPCAJIHO MPaBONPHEMCTBO, KaTo
aKTUBUTE, IACUBUTE, UMYILIECTBEHUTE U HEMMYIIECTBEHUTE NIPaBa U 3aBbJDKEHHUS HA BIMBALIOTO CE
IPY>KECTBO CE MOEMAT OT MPUEMAIoTo ApyxecTBo , JuBecTtop.bI™ A/l. B pe3ynrar Ha BIMBaHETO,
OCHOBHHUs KamuTal Ha EmuTeHta ¢ yBenwdeH Ha 3 188 242 nB., a mpenMeThT Ha JCWHOCT Ha
IpyX’ecTBOTO € nmpoMmeHeH. [IpomsHara e Bnucana B TP kbM AreHuus mo BOMCBAaHUATA C aKT Ha
BriucBane 20160826122124, kato npeau ToBa MpeaMeTa Ha JeHHOCT e Onit:

KOHCYJ'ITaHTCKa HeﬁHOCT, NpeaACTaBUTCICTBO, AarcHTCTBO Ha MECTHU H YYXICCTPAaHHU
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¢u3MYEeCKH M IOPUINYECKU JIMIA, ONEpaldu M0 PEEeKCIIOPT, MOKYNKa M MpoAaxda Ha HEeIBHKHUMU
HUMOTH, IIPOYUBAHE, IPOEKTUPAHE, U3TPAXKIAAHE U PEMOHT Ha CIPajii, BBTPEIIHO U BHHIIHO ThProBCKa

JNEMHOCT, TPAHCIOPTHA JEUHOCT, TypOIepaTopcka U TypUCTHUYECKA areHTCKa NEHHOCT, PeKJIaMHa U
nHGOpMaLMOHHA IEHHOCT, pECTOPAaHTHOPCTBO U OOILECTBEHO XpaHEHE, XOTEIUEPCTBO, JPYKECTBOTO
MO’KE J1a U3BBPILBA BCSIKAKBU JIPYI'M JEHHOCTH, Pa3pelieHH OT BharapckoTo 3aKOHOAATENCTBO IIPU
CIla3BaHE Ha BCUUKH JICHCTBAIIN JULEH3UOHHU, PETUCTPALIMOHHHU U IPYTH PEXKUMHU.

Crnen nmpeoOpa3yBaHeToO e:

Koncynrantcka AeHOCT, NpPEICTaBUTENICTBO, AareéHTCTBO HAa MECTHM M 4YYXKIECTPaHHU
(¢U3NYEeCKH U IOPUINYECKU JIMIA, ONEPALdU M0 PEEKCIOPT, MOKYIKa M Mpoaax0a Ha HEeIBHKHMU
HUMOTH, IIPOYUBaHE, IPOEKTUPAHE, U3TPAXKAAHE U PEMOHT Ha CIPaJH, BBTPELIHO U BHHIIHO ThProBCKa
NEMHOCT, TPAHCIOPTHA JEHHOCT, TypoliepaTopcka U TYpUCTHYECKa areHTCKa JIEHHOCT, peKjIaMHa U
nH(pOpMaLMOHHA AEHHOCT, PECTOPAHTHOPCTBO M OOIIECTBEHO XPaHEHE, XOTEINEPCTBO, JPYKECTBOTO
MO’KE€ J1a U3BBPILBA BCSIKAKBH JIPYI'M JIEHHOCTH, pa3pelieHH OT BbarapckoTo 3aKOHOJATENCTBO MPU
Cla3BaHe Ha BCUYKHM JEHCTBAllM JIMIIEH3UOHHHU, PETUCTPALMOHHM U JPYTH PEXKHUMH, KaKTO H
CIIETHUTE JIEWHOCTH, TNPEJCTABISBAIIM MPABONPHUEMCTBO Ha TMpeAMeTa Ha JACHHOCT Ha
peoOpa3yBajJoTO Cce€ 4Ype3 BIMBAHETO ApPYKecTBO Ha ,.bearapus on ep* OOJl: cb3gaBane u
pasnpocTpaHeHHe Ha Paauo M TEIEBU3MOHHHU IMPOTrpamMu, 00paboTBaHE M Mpojaax0a Ha WTPATHHU H
JOKYMEHTATHH (UMM,  WHBECTHLHOHHO-TIPOM3BOJICTBEHA
TEJIeKOMYHUKAIIUUTE,

JeHHOCT B o0mactra  Ha
NPOCKTHpAHe, W3TPAXKAAHE, TOJIPHKKA W EKCIUIoaTalus Ha KaOelHH
TEJICBU3HMOHHH MPEXH, ThPrOBCKa JICHHOCT, MPEICTABHTEICTBO U MOCPESIHUYECTBO, KOMHUCHOHHA
TbhpPTrOBHA, BBTPCIIHA U BBHIIHA THProBHsA, KAKTO W BCAKA Apyra ThbprOBCKa I[CleOCT, KOATO HE €
3a0paHeHa OT 3aKOHA.

,AHuBectop. BI™” Al HsMa BIMcaH 3aj0r Ha JPYKECTBOTO.

5.2. HNuBectummmn

5.2.1.T'maBHu uHBecTUlMU Ha ['pynaTta Ha EMuTeHTa 32 mepuonaa, 00XBaHAT OT UCTOpHYECKATa
¢uHaHCcOBa MH(pOpPMAIHS, B TOBA YHCIIO HAMPAaBEHU OT JaTara Ha MOCIeTHUS MyOnnKyBaH (UHAHCOB
OTUeT

Hpe3 nepuonaa, 00XBaHAT OT HUCTOPpUYCCKATa (I)I/IHaHCOBa I/IH(I)OpMaI_II/IH, EmMutenTsT € HaIlpaBUJI
CJICAHUTC MHBCCTULIMN HAa KOHCOJIMANPpAaHa Oaza:

3a nepuox 3a mepuoaa ot
2014 2015 2016 oT TpH 01.01.2017r. no
mecerna a0 Jarara Ha
31.03.2017 Ipocnekra
'000 1B. '000 aB. '000 nB. '000 aB. '000 mnB.
Hemarepuanuu akTuBu 1moja opmaTa Ha aBTOPCKHU IpaBa 468 543 637 185 428
Y IPOTpaMHU TPOAYKTH
MartepuaaHu akTHBH 1o, (opmara Ha 00OpyABaHE U 8 2112 64 77 100

KOMIIOTbPHA TEXHUKA
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5.2.2.'maBHY MHBECTHIIMM HA €MHTEHTA, KOUTO Ca B MPOIEC HA M3MBJIIHEHUE, BKIFOUYUTEITHO
reorpa)CKoTO pasnpelneiicHHe Ha TE3W WHBECTHIIMM W MeToJa Ha (uHaHCHpaHe (BBTPEIIHO U
BBHIITHO)

Kbm nparara Ha Ilpocnekra JlpyXeCTBOTO MMa CKIIFOYEH JIOrOBOp 3a nokynkara Ha 90% ot
KanuTaia Ha ,,Buciie yuunmine mo 3actpaxoBane u ¢puHaHcu” AJl, KOETO € yupenuTeln U yrpakHsBa
KOHTpOJ BbpXy Bucme yumnume no 3actpaxoBaHe u ¢uHaHCH. KbM HacTosmus MOMEHT
MHBECTUIMATA BCE OlIe HE € (pMHaATM3UpaHa, KaTo € U3BbPUICHO aBaHCOBO IJIAlllaHe Ype3 BHTPELIHO
(uHaHCHpaHE.

Kem Jarata Ha IMPOCHCKTAa EMUTCHTHT HAMA APYTH IMPOCKTHU WM MHBCCTULIMH, KOUTO Ja Ca B
IIponeC Ha U3IBJIIHCHUC.

5.2.3.T'maBHU OBJICIIM HHBECTUIIMU HA EMUTEHTA, 32 KOUTO HETOBUTE OpraHU Ha yIPABJICHHE Ca
[OEIY TBBP]I AHTAKUMEHT

KpM patara Ha mpocrekTa €MUTEHTHT HSAMA IOCTH TBBPAM AHTAKUMEHTH 3a ObIeIn
WHBECTULMH, C U3KIIIOUEHUE Ha TOPENIOCOYECHUTE B T. 5.2.2.

6. MPEI'JIEJ HA CTOIMAHCKATA JEHHOCT

6.1. OcHOBHU HEHHOCTH

6.1.1.TIpenmer Ha AeHOCT U OCHOBHA cdepa Ha IEUHOCT

Brnucanuss B TBProBCcKus PETHCTBp IpeaMeT Ha AerdHocT Ha Emwurentra e: KoHcynraHTcKa
NEMHOCT, MPEICTaBUTENICTBO, areHTCTBO Ha MECTHH U YYXKIECTpaHHM (U3NYECKU U FOPUIUYECKU
JMIA, OINEpallld IO PEEKCIOpPT, MOKyNKa M Mpojak6a Ha HEIBWXKHMHM HMOTH, NPOYUYBaHE,
IIPOEKTUPAHE, M3rPaXKIAAHE M PEMOHT Ha Crpajd, BBTPEIIHO U BBHIIHO THPrOBCKAa JEHHOCT,
TPaHCIIOPTHA JEHHOCT, TypONEpaTopcka M TYpPUCTHYECKAa areHTcKa JEeHHOCT, peKJIaMHa |
nH(pOpMalIMOHHA IEWHOCT, pECTOPAHTHOPCTBO M OOLIECTBEHO XPAHEHE, XOTEIUEPCTBO, IPYHKECTBOTO
MO’K€ J1a U3BBPILBA BCSIKAKBH JIPYT'M JIEWHOCTH, pa3pelieHH OT BharapckoTo 3aKOHOAATENCTBO MpPH
Cra3BaHE Ha BCHYKHM JCHCTBAllM JMIEH3UOHHU, PETMCTPALlMOHHU U JPYTd PEXKUMH, KAKTO H
CIIEIHUTE JIEHHOCTH, NPEACTAaBJISABAIM IPABONPUEMCTBO Ha IpeaMeTa Ha JEHHOCT Ha
npeoOpa3yBajoTO ce 4Ype3 BIMBAHETO JpykecTBo Ha ,bearapus on ep” OOJl: cwv3maBaHe u
pasnpoCTpaHEHUE HA PaJMoO M TEJIEBU3MOHHU MPOTrpaMu, oOpaboTBaHE W Mpojaxda Ha UTPATHU U
JOKYMEHTalIHH  (uaMM,  WHBECTMLIMOHHO-TIDOM3BOJACTBEHa  JeHHocT B objactra  Ha
TEJICKOMYHUKAIIUUTE, MPOEKTUpaHe, H3rpa)xKaaHe, MOAIPHKKA M eKCIUloaTaluss Ha KaOemHu
TEJIEBU3UOHHU MpPEXH, THProBCKa JEWHOCT, MPEICTaBUTENICTBO M IMOCPEIHUYECTBO, KOMHCHOHHA
THProBUS, BHTPEIIHA M BBHIIHA THProOBHUS, KAKTO M BCSKa Jpyra ThProBCKa JAEMHOCT, KOSTO HE €
3abpaHeHa OT 3aKOHa.

KoM naTara Ha npocriekta ocHoBHata cdepa Ha neitHoct Ha “UuBectop.bI™ AJl e ch3naBaHe u
pa3npocTpaHeHHue Ha paJndo W TEJIEBU3HMOHHHM NpPOTpaMH, peKiIaMHa U MH(POPMALMOHHA JIEHHOCT
(upe3 pa3HOOOpa3HUTE UHTEPHET - MIaT(HOPMN).

OcnoBana npe3 2000 r. u nuctBana Ha bbarapckara ¢ongosa 6opca ot oktoMBpH 2004 ., B
MomeHTa ['pymnara MaBectop.bl' € enqHa oT BogemuTe MHTEpHET U MEAUNHU KOMIIaHUU B bbirapus,
KOSITO ce€ pa3BuBa MoJ kKopropatuBaus Opany Investor Media Group.
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I'pynata MuBectop.bI' mpurexaBa u ynpasisBa MIECTHAACCET AEUCTBAIY MHTEPHET CalTa C
HIMPOKA ramMa OT TEMAaTUYHO pa3HOOOpas3ue:

« Investor.bg —caiit 3a prHAHCOBM 1 MKOHOMUYECKH HOBHHHU, KOMCHTApH U aHAJIN3H;
o Dnes.bg - HoBUHApCKH caiiT;

« Start.bg - ye6 xaTaior ¢ 1mojie3Hu BPb3KH;

« Gol.bg - caiiT ciopTHH HOBHHHU 1 (HYTOOJIHU KITyOOBE;

« Tialoto.bg - maiidcraiin caiit 3a sxeHu;

o Snimka.bg - caiiT, npemocraBsiii Bb3MOKHOCT 33 OHJIAHH MyOJUKyBaHE HA CHUMKH;
« Rabota.bg - caiit 3a 00sB1 3a pabora;

« Teenproblem.net - onnaita 00IIECTBO OT MJIaIN XOPa;

« Blog.bg - Ge3muaTen onnaitH THEBHUK;

o Automedia.bg - onmaitn Memus, oTpa3sBaila TEXHOJOTMYHUTE HOBOCTH, HHTEPECHHTE
TU3aiHEPCKH PEIICHHUS U BCHYKO JTIOOOMMMTHO OT aBTOMOOMITHATA HH Y CTPHS;

« Az-jenata.bg - caiita 3a MogepHaTa jxeHa, ChIIpyra u Maiika;

o Az-deteto.bg - yeO-mopTai 3a JETETO U POAUTEIUTE MY,

« Bulgaria On Air - caiita na TeneBusus Bulgaria On Air

o Puls.bg - 3npaBen ye6-mopra;

o Imoti.net - caiit 3a 00sIBY, HOBUHH ¥ KOMEHTapH 32 HEJBU)KUMU UMOTH;

o Bloombergtv.bg- caiita na tenesusust Bloomberg TV Bulgaria.

Upes caiitoBeTe MeauitHaTa rpymna goctura a0 45% oT MHTEpHET ayAuTOpUsATa B CTpaHaTa,
KOeTo € 2 MIIH. moTpeburtenu (rmo nanau Ha Gemius 3a aexkemBpu 2016 1.). TIpe3 2016 . cpenno
MECEYHHMST ma3zapeH Jsu1 Ha ['pymara Ha uHTepHeT na3apa € 41%, KaTo yBeIHUeHHUEeTO Ha Ma3apHus
asu1 cipsimo 2015 . 6enexu pbet ¢ 3% (2015 r. — 38%).

JHeraitnna wuHpOpManus 3a TOCEIIaeMOCTTa Ha calToBeTe € MyOJIMKyBaHa Ha ajpec
Reklama.investor.bg.

KbMm moprdonmnoro oT cneumanuzupaHu OHJAMH Menuu, ymnpasisBaHu oT HWuBectop.bI
MPUHAUICKHA M CAMOCTOSATEITHUAT OM3HeC TeeBu3noHeH kanaia Bloomberg TV Bulgaria. Tosa e
I'BPBUAT MEKIyHApOJeH OM3HeC W (PMHAHCOB KaHaJ, alaliTUPaH KbM MECTHATa ayJUTOpHs, KOUTO
pabotu mo Hai-100pHs HaYMH 3a OM3Hec oOmHOCTTa B bharapus. ChabpkaHUETO Ha MporpaMHaTa
cxema Ha Bloomberg TV Bulgaria e ¢dokycupano BBpXYy 3aabI00YE€HOTO OTpa3sBaHE Ha
MKOHOMHMYECKOTO M OW3HEC pa3BUTHE Ha CTpaHAaTa U MPEACTABSIHETO HA WKOHOMHYECKH HOBUHHU
Taka, 4e BCEKH Jla TH pa3depe v Hayuu KakK Te Ce OTpa3siBaT BbPXY KUBOTA HU.

B pesynrtar Ha mpeoOpa3yBaHe upe3 BIMBaHE NPH YCIOBUSATA HA IIBJIHO NPABOIPHEMCTBO,
ochllecTBeHO Ha 26 aBryct 2016 1., UaBectop.BI' A/l craBa npaBonpueMHuk Ha ,,bearapus On Ep*
OO/], yniiTo OCHOBEH IpPEIMET Ha JIEWHOCT € MPOU3BOJICTBO U PA3NPOCTPAHEHHUE HA TEIEBU3HOHHA
nporpama Bulgaria ON AIR, pammonporpamara Ha paano Bulgaria ON AIR u Anda panwmo,
6opauute cnucanus Bulgaria ON AIR The Inflight Magazine 1 Go ON AIR The Traveller’s
Magazine, criucanue ,,bonrapus myTeBoAUTENb”’, KOETO Ce U3/1aBa Ha PYCKH €3HK.

Tesesusus Bulgaria ON AIR e eqna oT yeTupuTe HalMOHAIHU TEJIEBU3UU C MIOJIUTEMATUYECH
npo¢uil, KOUTO ce pa3mpocTpaHsBaT B mudposara epupHa Mpexka. C BimuBaneto B MuBectop.bBI’
AJl, Bulgaria ON AIR crtana nbpBara HallMOHaJIHA MOJIUTEMATHYHA TEJIEBU3HUS, KOATO € 4acT OT
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nyOoinyHO JpyxecTBo. ToBa 3aTBbpkgaBa Jo0paTa peryTanuss Ha He3aBUCHMa MeEIusi, KOSTO
EKUITBT Ha TEJIEBU3UATA U3TPAXKIa BCEKH JIEH C paboTara CH.

CepriiacHO naHHUTE Ha areHuus 3a npoyusBaHe Ha TB aymutopuute GARB, pedTuHrsT Ha
nporpamara Ha TeneBusus Bulgaria ON AIR ce e yBenuumn ¢ 4 myHkra B cpaBHeHue ¢ 2015 T.
TeneBususTa yBeIn4M I1e1aeMOCTTa CH, KaToO MPUBJIEYE MO-TOAIMO BHUMAaHHE KbM HOBHHAPCKOTO
CH ChABpPKaHHE, 0COOEHO 10 BpeMe Ha NPE3UJCHTCKUTE U300pu U HauuoHanHusa pedepenayMm. T4
CTaHa I'bpBaTa TEJIEBHU3Hs, KOSATO M3bUBA HA-BAXXHOTO OT CHOMTHATA B JAbp)KaBaTa W Ha KUBO B
COLIMAJTHUTE MPEKHU.

Pagno Bulgaria ON AIR c HanmoHanHO MOKpPUTHE, KaTO Mporpamara My ce u3iabuBa B 33
rpana - Codus, Bapua, lllymen, Jo6puy, Am60a, Camokos, ['one Jlenue, Cunuctpa, [1azapmkuk,
boresrpan, Aiitoc, Benunrpan, Jloseu, ['abpoBo, MonTana, Axromnosn, Teprosuie, [{luMmutpoBrpan,
[Tepuuk, Crapa 3aropa, [nosnus, byprac, Beauko TwpHoBO, Pyce, bnaroesrpaa, Cnusen, Buaun,
Kopmxamu, CmounsiH, XackoBo, bancko, IlmeBen u Kroctrenamin. HacoueHo e kbM Impokara
ayTUTOPUST M AKTUBHUS TPAJCKH YOBEK, KOHUTO ThpcH WH(MOpPMANWS 32 aKTYAIHHTE CHOUTHS U
moAOpaHu CBETOBHH ITOI M POK XHUTOBE.

IIporpamata Ha Alpha Radio, Bapna, € ¢ My3ukaJHO HampaBi€HHE JEHC MY3UKa 3a
aymutopus 1o 30 ronuHu. PasnpoctpassiBa ce B UHTEPHET Cpeja.

Cnucanne Bulgaria ON AIR The Inflight Magazine e nykco3Ho u3mganue 3a OusHec,
aHaJIM3M, TbTYBAHUS WM Jai(CTaiisl, KOETO ce pas3mpocTpaHsBa Ha OOpAa Ha BCUYKU CaMOJIETH Ha
HauuoHanHus npeso3Bau bwiarapus Ep. GO ON AIR The Traveller’s Magazine ¢ BTOpOoTO
JTYKCO3HO OopmHO criucanue, ynuto m3aaren ¢ Musecrop.bl” AJl. To e 6e3 ananmor Ha OBITapCKUS
MEJIMEH Ta3ap, KaTo Mpejajiara npakTHyHa WHGOpMaNus OT ITbPBO JIUIIE 32 TYPUCTHUYECKH U OM3HEC
mpryBanus. Investor Digest e Tperoro u Haii-HOBO cmucanue B mopTdonnoro. CrrcaHHETO
Mpe/ICTaBs Ha YuTaTeNuTe (PUHAHCOBHS CBIT U M3NTU3a HA QHTJIIMICKHU €3UK.

Karo romsiMma MeawiiHa KOMIAHHS C IBJIEH MUKC OT KOMYHHKAIIMOHHH KaHAJIM — HWHTEPHET,
TeJNEBU3Ms, pajuo M TedaTHu u3gaHusd, Mueectop.bBl' momywaBa nocTem A0 MHOTO MO-rojsiMa
ayaMTOpusi, BUCOKOKauecTBeHa Ou3Hec nH(opmalus, Haii-Bede B kaHanute Bloomberg TV Bulgaria
u Investor.bg, pazHo0Opa3HO pa3BieKaTenTHO ChabpkaHue B TeneBu3us Bulgaria ON AIR wu
TEMAaTHUYHHUTE CAWTOBE, KAKTO M TEXHOJOTUYHO HOY-Xay, KOWUTO BIUSAT IOJIOKUTEIHO BBPXY
pernyTanusaTa Ha KOMIIaHUSATA.

6.1.2 Muaukaius 3a BCAKAKBY 3HAYMUTEITHH HOBH TIPOJYKTH W/WIU YCIyTH, KOUTO ca OWIN
BBBEJICHU

[Ipe3 pasrinexaanus UCTOPUUYECKU MEPUOJI HE ca pa3paOOTBaHU WU BBBEKIAHU 3HAYUTEITHU
HOBHU NPOAYKTH WM YCIYIH. B pe3ynaTaTr Ha OChIIECTBEHOTO BIMBAaHE Ha ,.bwarapus o ep” OO/l B
,2Ausecrop.bI”” AJl, penumia HOBU H/MIM CXOTHH JE€HHOCTTH ca J100aBEHH KbM MPOAYKTOBOTO
noptdoano Ha ['pynara Ha eMUTEHTA.

6.2. 'maBHM ma3zapu

PexnamuusAT ma3zap € OCHOBHMAT maszap, Ha koito “MuBecrop.bI”™ A/l u3BbppmiBa JIEHHOCT U
peanusupa Npuxoau OT ycayru. [lodTu BCHYKM NPHUXOAM HA JPYKECTBOTO €A PEATM3UPAHU OT
JeiiHOCT Ha TeputopusTa Ha PenyOnuka bearapusi.

B cnenpamara Tabnuima ca mpeacrtaBenu npuxoaute Ha ,MHBectop. BI™’ AJl mo kareropwus
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Inve

stor

neiHocT U reorpadcku naszap 3a nepuoga 2014r. —2016r u xsm 31.03.2017r.

JeHHOCT EC | CAIIl | Typuus

Jpyru AedHOCT EC | CAIl | Typuus

2014 1. 2015 .
000 mB. 000 mB.
IIpuxoau no BugoBe B T.4. B 00110
00110 MPUX0aH B TOBA YMCJIO B UyKOMHA
NpeAoCTABAHHU YCIYTH qyxOnHa NMPUXOIH MO0
M0 KaTeropuu KaTeropunu
JIeHHOCT EC efinocT EC CAIIL Hpyru
PEKIIaMHH YCITYTH U OTCTHIICHH
IpaBa 32 HATHIBAHE 2605 77 2360 47 11 2
MH()OPMALIMOHHHU YCIIYTH 54 41
aJIMAHUCTPATUBHU U TEXHUUCCKU
yeyru 250 161
2016 . 3a Tpu Mecena kM 31.03.2017r.
000 mB. 000 mB.
IIpuxonu mo BUIOBE 06110 06110 B TOBA YKCIIO B
NpPe0CTABSHH YCIYT ! MPUXOIM MO B TOBA YHCJIO B Uy)XKOWHA NPUXOTH 0 qyxOnHa
KaTeropuu KaTeropuun

TCXHUYCCKHU YCIYTH

PEeKJIaMHH YCIYTH M OTCTBIICHU 5625 114 | 26 6 2 2939 9 5 12
IpaBa 3a U3IbYBAHE

nH(pOpMALMOHHH YCITyTH 35 6

aJIMUHHUCTPATUBHU U 207 24

B cnegBamara tabnuia ca npeacraBenu npuxonute Ha ['pymara Ha ,,MuBectop. BI™” A/l mo

Kareropus JAelHoOCT U reorpadcku nasap 3a nepuona 2014r. —2016r u xem 31.03.2017r.

2014 r. 2015 T.
000 7B. 000 nB.
ITpuxonu no BUOBE OT T.Y. B o01mo
001110 puxoau B TOBA YHCJIO B 9yXKOMHA
NPeAOCTABAHHU YCIYyTH qyXOnuHa MPUXOIHU MO
10 KaTeropus B
AeiiHoOCT EC neiinoct EC CAIIL Hpyru

PEKJIaMHH YCIYTH U OTCTBIICHH 2774 77 2578 47 11 2

1paBa 3a M3JI'bUBaHE

MH(QOPMAIMOHHH YCIIyTH 54 41

AJIMUHUCTPATUBHU M TEXHUYECKU 26 6

YCIyTH

2016 . 3a Tpu Mecena kpm 31.03.2017r.
000 JB. 000 JiB.
IIpuxoau o BUAOBE NPeI0CTABIHU 06110 odmo B TOBa YHUCJIO B
B TOBa YHCJIO B 4y)KOWHA
ycayru NPUXoaM 110 NPHUX0aAH Mo qyx<61/1Ha
KaTeropuu KaTeropuu
neiiHOCT EC | CALl | Typuus | apyru NeiHOCT EC CAIll | Typuus

PEKIIaMHH YCIIyTH B OTCTHIICHH IIpaBa 6795 114 26 5 1967 9 5
3a U3TbYBAHE
MIPUXOJ OT MEYaTHH yCIYTH 812
HH)OPMAIHOHHHU YCITYTH 35 6
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aJIMUHHCTPATUBHH ¥ TEXHUYECKU
yCIyTH

2N I N S U T U

OcHoBHara neitHocT Ha ['pymara ce chCTOM B MpejcTaBsHe Ha wHpopManus moxa gopmara
Ha HOBWHHM, aHAJM3U U 0a3a JaHHU 4Ype3 MPHUTEKAaBaHU OT HETO PAJHO M TEICBU3UOHHU MPOTPAMH,
ye0-caliToBe, KaKTO U PEOCTaBsiHe HAa HHOOPMAITMOHHY, PEKIIAMHH U APYTH UHTEPHET YCIYTH.

OcHOBHUTE NPUXOAM TIeHepupaHu OT ['pynara, KakTO M NPUXOAUTE HA OCHOBHMTE
KOHKYPEHTH Ha Ma3apa, MOrar Ja ObJaT BKIIOYEHH KbM DPEKJIAMHHUTE NPUXOIU (KIIOYOBH 3a
(uHAHCOBHUTE PE3yNITATH U 3aTOBA IIe ce (POKycHpame IJIaBHO Ha KOHKYpPEHIMATA HA TO3M Mas3ap |
Ha OTJEJIHUTE CETMEHTH Ha HETO).

Pexnamuusa masap B bwirapus (a m B rmoOasieH IU1aH) MOKe Ja Oble MOJpa3/eieH Ha
CIIEZIHUTE OCHOBHU CETMEHTHU: TEJIEBU3MOHHA PEKJama, mpeca (BeCTHHIIHM, CIIUCAHUS U Ap.), PAIHO,
BBHIIIHA peKJaMa U MHTepHEeT cerMeHT. [lo naHHu Ha eHa OT Hal-TroJeMHUTe PEKIaMHH areHIMH B
ctpanara ,,Jluepo 97, o060 HETHUTE MPUXOIU OT pekiama B bwarapus mpe3 2015 r. (mocnemHo
nyOiMKyBaHu JaHHK) Bb3nu3at Ha 330,8 muH 5B. Cipsimo 2014 r., koraTo e Bp3nm3an Ha 305,5 M.
NB., Ma3apbT OTOeNsA3Ba coiuieH Jiek pbeT OT 8.3%. Buano e, ye ovakBaHusiTa 4e phCTa B
MKOHOMUKATA IIIE JIOBE/IE JI0 PBCT Ha ma3apa (cie HAKOJIKO TOJMHHU CIajl, OCIEeIBaH OT 3aCTON) ce
oTpaB/aBar.

Jlan na omoennume meouu 6 oougume OPymHuU peKiamuu npuxoou ¢ bvnzapus

Jst1 B OpyrHuTe npuxonu ot | s B OpyTHHTE PAXOIU OT
Menus pexiaama (%) pexiaama (%)

2014 r. 2015 .
TeneBusus 76.1 74.3
[Mpeca 111 10.3
Panno 3.7 3.9
BpHIIHA pekinama 6.8 7.3
MHuTEepHET 34 4.2
0610 100% 100%

Hasap HA menleSU3UOHHA peKlama

TeneBM3noHHATa pekiamMa B CTpaHaTa, TPAJUIMOHHO 3aeMa JIOMHUHHpAIla YacT OT
pexnamMHuss Mukc (74.3% Ha 0Ga3za OpyrHu Oromxeru). Ilpes 2015 r. cexropute, KOUTO ca
peKIaMupaid HalW-MHOTO B TEJIEBM3Ms, Ca KOMIIAHUUTE 33 XPAHUTEIHU CTOKH, CJIEJBAHU OT
KOMIIAaHWM B CEKTOpHTE (apMaleBTHKa, KO3METHKa, HANHUTKH, TEJICeKOMYHHKAlWs, Mara3uHHa
Mpeska, (uHaHCOBM yciyru u np. Haii-ronemure pexnamonatenu 3a 2015 r. B TeneBusus, Ha 6a3za
OpytHu Or0/KeTH, ca Oounn ,,Hectne” (3.4%), ,,IIpoktsp u I'emob1* (3.2%), ,,dukocora” (2.7%).

Ha to3u mazap ce koHkypupar TeneBusuute ,,Bulgaria On Air” u Bloomberg TV Bulgaria
(wact ot mnoprtdonuoro Ha ['pymara), karo ocHoBHuMTe YyuacTHUUM ca bTV Media Group
(reneBusnonnute kanamu bTV, bTV Action, bTV Comedy, bTV Cinema, bTV Lady u RING) u
NOVA Broadcasting Group (tenesusuonnute kanamu NOVA, Kuno NOVA, NOVA Croopr,
Huema, Jlmuema Cmoprt, Hduema Cnopt2, [Juema ®emunu). ChC 3HAYUTENHO TMO-HUCKH TMa3apHU
nsutoBe ca FOX International Channels (teneBusnonnnre xanamu FOX, FOX Life, FOX Crime,
24Kitchen, BabyTV, National Geographic Channel, NatGeo Wild) bwarapcka HamuoHanHa
tenesu3us (BHT ¢ teneBusuonnute kananu BNTL1, BNT2, BNT World, BNT HD), Investor Media
Group (Bulgaria On Air u Bloomberg TV Bulgaria) u ap.

PexnamuuTte Opuxoau 1O IMPE3yMIIIHUA TpSI6Ba Jda cieBar ayauropusTa, T.C. KOATO




e
YACT Il PETUCTPAIIMOHEH JOKYMEHT I n V e S t 0 r

TEJICBU3US UM TEIIEBU3MOHHO TPeJaBaHe MPHUBINYA TIOBEUE 3pUTENHN TeHEPHUpa U MOBEYE PEeKIaMHU
npuxoad. ToBa MO pa3iWYHM NMPUYMHA HE BUHATH € Taka, HO OE3CHOpHO ABETEC Hail-ToJeMH
teneBu3noHHU Tpynmu — bTV Media Group u NOVA Broadcasting Group mmaT Haii-BUCOKH
NPUXOJH (JAHHUTE OT OTYSTUTE M HA JIBETE TPYIH HE MO3BOJISIBAT JIa CE KAJKYJIUPa TOYHO KAKbB JISLIT
¥Ma TeJIeBU3MOHHATA peKiiaMa B OOIIUTE UM MPUXOIU OT MPOJKON).

Hnmepnem pexnama

WHTepHeT MeauuTe ca OCHOBHHST IEYEIHMBII HAa PEKJIAMHUS Ta3ap B CTpaHara (KakTo U
1300110 B cBeTOBeH Maiiad). [lopamu cTpeMuTenHO yBeauYaBamusaT ce Opoil Ha MOTpEeOUTEIHTE
(OCHOBHO 3apajiil CHIDKABAILUTE CE IICHU 3a JOCTHII U Ha YCTPOUCTBATa 3a TOBA, MOJ0OPSIBAHETO HA
IPaMOTHOCTTa B pa3BUBAIIUTE CE€ CTPAaHU W JIp.), JUIICATa HA TPAHUIM U BB3MOXKHOCTHTE 3a
ChUCTaHWE HAa KapTHHA, 3BYK M TEKCT NPH TOBA B PEaHO BpEME, CE OYaKBa TO3M CETMEHT Ja
NPOABDKK J1a HapacTBa B 0003puMO ObJielle W J1a Ce NMPEBbPHE B OCHOBEH KOHKYPEHT Ha
tenesusunte (B CAIL] mpuxoauTe OT MHTEPHET peKiIaMa Be4e HAJMHHAXa TE3HW OT TEJICBU3MOHHA
pekiiama).

Hapn 87 MuH. 11B. ca HETHUTE NPUXOIU OT peKjama B UHTEpHET y Hac npe3 2016 r. mo gaHHu
Ha npoyuBaneTo AdEx Ha Interactive Advertising Bureau (IAB) Bulgaria 8 Codust (B nzuncnenusra
ca BKJIIOUEHU MapuTe 3a pekiiama BbB ,,Deiicoyk™, ,,['yrea® u ,,JOT100%). Criopen obuuTe qaHHH 32
HETHUTE UHBECTULIMHU B pekiama 3a 2016 r. ma3zapsT ce € yBenuuui ¢ HaJl 26% crupsamo npexoaHara
2015 roguna. OyakBaHO OCHOBHHUST JsUI C€ IMajia HAa JUCIUIEH pekiiaMmara, KoaTto 3aema 25% ot
MIPUXOJAUTE HAa MHTEPHET pekjaMHus Mukc (21,3 muH. 5B. ¢ roauueH pbeT oT 26%). Ha Bropo u
TpeTo MscTo ca pekinamata B Facebook (39% poer 1o 21,9 mun. 1B) u Google (26% pwer mo 19,8
MJH. 1B.). YouTube mpusmuya 9,1 mun. nB. TenaeHusATa nMpe3 MOCIEIHUTE FOJUHU € Ha PBCT Ha
BUJICO U MOOMJIHATa peKiiama, KakTo W pbeT Ha mpuxoaute Ha Facebook m Google (3a cmerka Ha
pbCTa Ha Ma3apa U Ha Jieja Ha ObJIrapcKuTe caTose).

3a cpaBHeHue ¢ 12.2% pbCT 3a mocnenHara roJWHa €BPONEUCKHUAT Ia3ap Ha OHJIANH
pekinama e nocturnan 41,8 mapa. espo npe3 2016 r. (o nanuu ot npoyusanero AdEx Benchmark).
JlaHHuTE TOKA3BT, Y€ OHJIAMH pekiiamara B EBpona pacte ¢ nBynudpenu TeMIioBe 3a ceMa rnopeaHa
roguHa. B abcomoTHU cTOWHOCTH MazapbT OJM30 ce € yTpomia 3a ceieMm roauHu — mpes 2009 r.
MOXapyeH! 3a OHJIAlH peksaMa ca 6unu 15,8 mapa. espo. Olle mo-BrneyaTIsBaIo € CPAaBHEHUETO ¢
2006 r., xorato nmazapbT € OWJI TOYTH CeJIeM ITBTH IO MATBK — caMo 6,6 MIIpJI. €BPO.

OcHOBHUTE KOHKYpPEHTH Ha caiiToBere OoT mnoptdonnoro Ha ,HHBectop.BI™” AJl cpen
JUTUTAITHATE MEJINU Ca TPYIUTE Ha:

e Jlup.BI' A/l — ocHOBHHUAT calT (akTHB) € nopTanbT dir.bg (10cKOpo MyOINYHO THPTYyBaHO HA
b®b);

e Veb6 Memna I'pyn AJ]l — BrimouBa B moptdeiina cu news.bg, topsport.bg, money.bg,
finance.news.bg u np. (my6muyHO THpryBaHo Ha bOB);

e NOVA Broadcasting Group — 3axynu Herungo.or AJl, koeto ce npuema, ye € Hail-roiasmMara
rpyna Ha mas3apa ¥ BKIIOYBa caiitoBere abv.bg, vbox7.com, vesti.bg, gbg.bg, sinoptik.bg u
np. kakto U Jlapuk YeO — BrimrouBa B cBosi mopTdein caiitoBere dariknews.bg, lex.bg,
darikfinance.bg, gong.bg u 1p.;

e HxoHomenua — nputexana caiitopere dnevnik.bg, capital.bg u np.;
e 3beit.bI" — mpuTexkasa caiiToBeTe inews.bg, get.bg, sporta.bg, econ.bg, jenite.bg u ap.;

e Veb ['paynn — ocHOBHUTE aKTHBHU Ha KOMITaHUATA ca actualno.com, expert.bg u np.;
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e Pe3oH Meaua — BKITIOUBA B CBOSI MOPTdeEi caiiToeTe mobile.bg, imot.bg u np.;

e MSKey (Sportal media) Group — ocHoBHHTE cailiToBe Ha Trpymara ca profit.bg, sportal.bg,
gsm.bg, data.bg, novini.bg, hotnews.bg u np.

e HEI'.BI' — BxitouBa B cBost mopTdeiin bg-mamma.com, winner.bg u zp.;

e Meiun.bI' A/l — npuTexaBa ejnekTpoHHaTa noma mail.bg u ap.;

e JIxo6c.bI' EOO/I — mputexaBa yeb-caiiToBere jobs.bg, cars.bg, homes.bg u ap.

e DTV Media Group — npureskaBa caiitoBere btvnews.bg, zonasport.bg, dalivali.bg u mp.

Crnopen nannu Ha Gemius Audience 3a kpas Ha 2016 1. (He ce OTUMTAT YyXIUTE yeOCalTOBE),
UHTEPHET caiita abv.bg e npuBISKbI Hali-MHOTO peaHU MOCETUTEIH

Ne EnexkTpoHHa crpanuna IMocerurenn (real users)
1 abv.bg 1951 981
2 vhox7.com 1 685 541
3 olx.bg 1 663 466
4 nova.bg 1234272
5 vesti.bg 1186 183
6 framar.bg 1175 690
7 zajenata.bg 1148 045
8 blitz.bg 1101 818
9 dir.bg 1075 952
10 bg-mamma.com 1032 505

N3rounuk: Gemius, gemiusAudience, month - year

Ot naHHUTE NO-J0J1y C€ BUXKIA, Y€ Hall-pasriiexaaHus cailT Ha rpynara Ha ,,luBectop.bBI™
AJl e HoBuHapckus dnes.bg.

Ne EnexTpoHHa cTpaHnIa Page views

1 abv.bg 269 498 510
2 mobile.bg 195 859 048
3 olx.bg 107 787 520
4 bazar.bg 60 034 432
5 blitz.bg 58 205 409
6 dir.bg 50 566 587
7 sportal.bg 36 814 172
8 vbox7.com 33771523
9 Alo.bg 26 390 409
10 Sinoptik.bg 22 409 529
11 Vesti.bg 20118 735
12 Novini.bg 19 485 699
13 Gong.bg 19 348 598
14 zajenata.bg 18 893 021
15 bg-mamma.com 18 880 470
16 imot.bg 17 000 958
17 nova.bg 16 661 883
18 dnes.bg 15350 117

H3rounnk: Gemius, gemiusAudience, month - year

B oTnenHu HUIIM JOMUHHUPAIIO WM 3HAYMTEIHO IIOJIOKEHUE HMAaT MEXKIyHaApOIHUTE
murutanau rpynu Google Inc (google.bg, youtube.com, blogger.com), Facebook Inc (cormumanuu
MmpexH, Instagram, Messenger, WhatsApp), Twitter, LinkedIn, Yahoo, Amazon, Ebay, Microsoft
(Skype), Viber u gp. TenmeHums OT MOCIEAHUTE TOJAWHH € KOMIIAHMHUTE OPHEHTHPAHH B
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IUTUTATHATE MEIUH Jla CTaBaT COOCTBEHOCT HA JPYTH MEIUNHU Tpymu ¢ (GOKYC TEICBU3US
(Herundo.6r Al u [apuk VYebO Beue ca uact or rpymara Ha NOVA Broadcasting Group,
,JAusectop.BI"” AJ] ¢ Beue rpyma, IpuTEKaBalia ABa TCICBU3NOHHN KaHalIa).

[ToTpebuTenuTe Ha WHTEPHET B CBETOBEH Mamiad CTPEMHUTEITHO CE YBEIMYaBaT, JIOKATO B
Bbwirapust pbcra € mo-ckpoMeH. B pe3ynrar Ha pa3BUTHETO Ha TEXHOJIOTUUTE, BCE MO-HUCKATA IICHA
Ha YCTOMCTBATa 3a JOCTHII U HAa CaMUs JOCTHII JI0 HHTEHET, OpOSIT HA MHTEPHET MOTPEOUTEINUTE B
riobanen mamab Beue goctura 40% ot Hacenenuero (3a bwiarapus e 53% oT HaceneHHWETO Ha
CTpaHara).

Iloka3zarena 2006 1. 2010 r. 2016 r.
Hacenenue Ha cBera 6 500 000 000 6 900 000 000 7300 000 000
WurepHer morpedurenu 18% 30% 47%
He n3non3Bany HHTEpHET 82% 70% 53%

W3zrounuk: MexayHapoieH TeiekoMyHuKannoHeH cbio3 (International Telecommunications Union); JlananTe
3a 2016 r. ca IpOTrHO3HU.

boearapust 3aema 82-0 MsCTO 10 aOCONMIOTEH OpOM Ha MHTEPHET MoTpedurenute (0T 000
Hag 200 crpanu u Tepuropuu B cBera). CTpaHata HM € Ha 77-0 MACTO B KjacauusTa 3a Jsul OT
HACEJICHUETO U3I0JI3BAI0 HHTEPHET.

Epoﬁ Ha uHmepHem nompeﬁumeﬂume no cmpanu 6 ceema

o,

Ne Ctpana HNHTepHeT MOTpEOHTE N DT ]::;:]:g:;em Ha
1 Kurait 692 152 618 50.3
2 Wnnusa 340 873 137 26
3 CAIIL 239 882 242 74.6
4 Bpazmmmst 122 796 320 59.1
5 Smonwust 118 131 030 93.3
6 Pycust 105311724 734
7 Hurepus 86 436 611 475
8 MekcHko 72 945 992 574
9 I'epmanus 70 675 097 87.6
10 BenukoOpuranus 59 538 545 92
82 Brarapust 4051 069 56.7

Uzrounnk: MexxayHapoaeH TeleKoMyHUKamoHeH chio3 (International Telecommunications Union); JlanauTe Cca
322015 .

6.3. Biiusane Ha W3KIIOYUTENHU (PAKTOpU BBPXY JACHHOCTTA W Ta3apuTe Ha
JPY’KECTBOTO

[Ipe3 mocnenauTe Tpu PUHAHCOBU TOJWHU U JIO JaTaTa Ha HACTOSINUS JTOKYMEHT, JEHHOCTTa
Ha EMuTeHTa He € Omiia MoBIUsHA OT U3KIIOUNUTEITHU (aKTOPH.

6.4. Undopmanus 3a 3aBUCUMOCT OT NATEHTU WIH JULEH3HU, UHYCTPUAIHU, ThPTOBCKU
WM (PMHAHCOBH JIOTOBOPH MJIM OT HOBU MPOU3BOJICTBEHU MIPOIIECH

[Ipensun npenmera Ha aeviHoct Ha ,,JIHBecTop.BI™ AJl, EMHTEHT € 3aBHCHM OT MHOYECTBO
JIMLEH3UH, BKJIIOYBAIM: WHAUBUIAYAIHU JIMLCH3UHA 3a TEJICBU3MOHHA ACHHOCT, WHIUBUIYAIHU
JIMLEH3UH 332 HA36MHOAHAJIOTOBO PAIUOPA3IPBCKBAHE, TULIEH3UH 34 PAIUOLECHHOCT.
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6.5. KonkypeHTHa no3unus

B JlokymeHTa He ca mpaBeHH U3SBICHUS BbB Bpb3Ka C KOHKYpEeHTHaTa no3uius Ha ['pynara.

7. OPTAHM3AIIMOHHA CTPYKTYPA

7.1. Kparko omnucanue Ha rpymnara M IOJOXKEHHE Ha JPYKECTBOTO B PAaMKHUTE Ha
rpymnara

IOpuaunueckoro nuie, koeto npurexana npsiko Hax 50% ot kanurana u rnacoere Ha OCA Ha
Emurenta e ,M CAT Keitobn” EAJl. B ta3u Bpb3ka ,,MuBecTop.BI™” AJl € ¢ kpaeH COOCTBEHUK
nyoanyHOTO ApykecTBo “XommuHr Bapaa” AJl (emHonmveH coOcTBeHMK Ha kamuTana Ha M CAT
Keitobsn EAN).

»Xonauar Bapna” AJl mma B kpasg Ha 2016 r. 11 mpmepHu apyxkectsa. PbKOBOJICTBOTO Ha
LXonauar Bapua” AJl ompenenss KbM HACTOSIIIMS MOMEHT CIEAHUTE MPOJYKTOBU JIMHUM KaTo
OTIepaTUBHU CETMEHTH:

e CerMeHT XOTEIMEPCTBO U PA3BICKATEIHN JEHHOCTH;

e Cerment ®uHaHcH;

e CermeHnT IIpoektupane;

e CermenT Henpuwxumu umory;

e CermeHT /JlanekochboOLUIUTENHH YCIYTH U €IEKTPOHHU MEINU.

“NuBectop.bl™ e yacT oT mocieaAHUsI CETMEHT.

JAbumiepun apysxxecrsa Ha XouauHr Bapua AJl % 0T KanuTaja
Bapna Pubntuc EAJ] 100%
IMammoposo [Mponsptn EOO/] 100%
Cs. CB. Koncrantun u Enena Xoaauar A/ 50.73%
M CAT Keiiobsn EAJ] 100%
Kamuus AJT 65.40%
HUII Pean ®unanc AJ] 77.44%
V]I Pean ®unanc Acer MeHUHKMBHT Al 95%
Menuiina rpyna YepHo mope EOO/] 100%
TTIO Bapna LIIITIEO EOO/ 100%
Jbmepnn apy:xectsa Ha CB. CB. Koncrantun u Enena Xoaauar A/l % 0T KanurTaja
Acrepa Il EAJ] 100%
Azamus [ EAJ] 100%
Tuona EOOJ 100%
Bwirepuss rong crcaiivn EOO/] 100%
[Ta6na IN'ong Bakmuuo AJl, neiiepHo Ha bearepubH rond cecaiibTet EOOJ] 65%
IMapk bung EOO/] 100%
Koncopunym Mapuna bamunk AJl 65%
Kapaun EAJ] 100%
JAbmepnn gpy:xecrsa Ha M CAT Keiioba EAJ] % 0T KanuTajaa
Bapna Tenexom EOO/] 100%
Wusectop.bI' AL* 50.11%

*Mupopmanus 3a IbLIepHUTE IpyXkecTBa Ha ,,lIHBecTtop.BI™” AJ] e mpencraBena B T. 7.2. J[plLiepHH ApyKecTBa
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JAbmepun apys:kecrsa Ha Bapua Pubaruc EAJL % oT KanuTaJa
Yepno mope npec EOO/] 100%
Actepa [IspBa bancko EAJ] 100%
Jxunmxepe EOO/] 100%
Aporanc EOO/I, nemepro Ha [Lxunmxspe EOO/] 100%
Armac Il EAJ] 100%
Bapna ko EOO/] 100%
M @yn Bapaa EOO/ 100%
JAbmepnn apy:xecrsa Ha TIIO Bapua HIINIBO EOOJ % 0T KanuTana
I'IC Bapnaa Al 84%

7.2. Ib1iepHU OpyKeCTBA

LAaBectop.bI™” AJl uma cineaHuTe OBLIEPHH JpYyXKecTBa, kouto ¢opmupar ['pymara Ha
L~AHBectop.bI™ AJL:

HaumenoBanne »Ausecrop [lync” OO/, Codus
CTtpaHa Ha yupeasiBaHe Peny6nuka bearapus
Ch3naBaHe, YNOpaBICHWE W pa3BUTHE Ha YyeO-CTpaHUIU C
IIpenmer Ha aeliHocT MEIMIMHCKA TEMaTHKa, Ch3JaBaHe Ha COQTYEpHH MNPOIYKTH,
peKyiamMa U CIIEJIKH C MHTEJIeKTyaJlHa COOCTBEHOCT
SIJIOBO YYacTHe HA eMUTEHTA B
Janoso y 70.10 %
ABIIEPHOTO APYHKECTBO
HaunmenoBanue ,2AaBectop Umotu.HeT” EOO/l, Codust
CrtpaHa Ha yupeasiBaHe Peny6nuka bearapus
IIpeamert Ha aeiiHoCT Cwh3aaBaHe, yrnpaBlieHHE U pa3BUTHE HA yeO-CTPaHHMIIH C
TEMaTHKa, CBbP3aHa C Ma3apa Ha HeJIBWKUMH UMOTH
SIJIOBO Y4acTHe Ha eMUTEHTa B
Jlstoso y 100 %
ABIIEPHOTO IPYHKECTBO
HaumenoBanne »Aasectop TB” EOO/], Codus
CtpaHna Ha yupensiBaHe Peny6nuka bearapus

Cp3aBaHe M pa3npOCTPaHEHNE HA PAJINO U TEIEBU3NOHHU
mporpamu, oopaboTBaHe U NpoJakOa Ha UTPATIU U
JOKYMEHTAJIHU (PUIIMHU, HHBECTUIIHOHHO-ITPOM3BOICTBEHA
JIEHHOCT B 00J1aCTTa HA TEIEKOMYHHUKAIIUUTE, IPOSKTUPAHE,
U3rpaxkJane, MOAIPHKKA U eKCIutoaTays Ha KaberHu
TEJIEBU3MOHHHN MPEXKH.

IIpenmer Ha geliHOCT

)IflJ'IOBO YdyacTue€ Ha EMUTCHTA B

100 %
ABIIEPHOTO APYKECTBO
HanmenoBanue »bpann Hio Aitnnac” EOO/l, Codus
Ctpana Ha yupensiBaHe PenryOnmka beirapus
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KomucnonHa v mocpeHnYecka ASHHOCT PU MPETO0CTaBIHETO
Ha PEKJIaMHH YCIYTH OT U3KIFOYUTEITHO pa3Ho00pa3eH Xapakrep;
THPTOBCKO — UMIIpecapcKa JeHHOCT; OpraHu3upaHe u
MPOBEXKIaHE Ha KOHKYPCH M JAPYT BUJ] MPEICTABUTECITHH
OOIIIECTBEHN CHOUTHS; MAPKETHHIOBA U KOHCYJITAHTCKA
JICHHOCT; MPEJICTABSIHE HA THPTOBCKH MapKu

100%

IIpeamer Ha neliHOCT

JIA10B0O y4acTHe HA EMUTEHTA B
ABIIEPHOTO APYHKECTBO

,2Auasectop.bI™” AJl uma uHBecTUIMS U B ciaeaHuTe apyxectsa: ,,Kuit Menus” OO/ (49%) u
,» Ipuouo OO/ (49%), kouTo ca kinacuuIMpaHu, KATO AaKTUBU Ha Pa3IOJIOKEHUE 3a MPOAaKoa.
I'pymara, upe3 ,,bpann Hio Aiiause” EOO/], npurexaa 50% OT mpaBOTO Ha riiac U COOCTBEHHS
kanutan Ha ,,bpann [Ipogakmreac® OO/l. MuBectuusara Ha ['pynata B CbBMECTHOTO MPEANPUSITHE
Ce OTYMTA MO0 METO/1a HAa COOCTBEHHS KalUTall U € ¢ OanaHcoBaTa CTOMHOCT B pasmep Ha 50,00 iB.

8. HEJABUKMUMA COBCTBEHOCT, 3ABO/IU 1 OBOPY/IBAHE

8.1. CobiiecTByBaIM WM 3alUlaHyBaHU 3HaUuTe IHU JIMA

MamuHuTe U ChOphKEeHUsATAa Ha [pymata BKiIrOUBAT 003aBEXkIaHE, ChPBBPHO O0OpYIBaHE,
ChOPBIKEHUS, KOMITFOThPHA TEXHHWKA W TPAHCIIOPTHU CPeACTBA. bamaHcoBara CTOHHOCT, CHIIIACHO
ucropuieckara puHaHCOBa HHPOpPMAIIHS, MOXKE J1a ObJIe aHATM3UPaHa, KaKTO CJIeBA!

Obsanen- Mamuan u  Tpancnop Kommio-
AaHe U
0Bopya- ChOpbAKe- -THH ThpPHA Oomo
HUS cpeacTBa TeXHUKA
BaHe
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.
BpyTHa 6anaHcoBa cToliHOCT
Cango xbM 1 stHYapu 2017 1. 2 863 3501 139 914 7417
HoBomnpunobutu akTuBH 6 8 53 10 77
Campgo kpm 31 mapt 2017 1. 2 869 3509 192 924 7494
AmopTH3zaums
Cango kbM 1 stHyapu 2017 1. (1063) (3142) (139) (821) (5 165)
Awmoptusanus (121) (54) (1) (8) (184)
Canmo keM 31 mapt 2017 1. (1184) (3 196) (140) (829) (5349)
BasancoBa cTOHHOCT KbM
31 mapr 2017 r. 1685 313 52 95 2145
Ob3asew- Mamunu u  Tpauncnop Kommio-
JaHe JApyru
oGopyn- ChOpbiKe- -THH ThpPHA IMA Oomo
HHUSL cpeacTBa TeXHUKA
BaHe
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.  “000 aB. ‘000 aB.
BpyTrHa 6anancoBa cToiHOCT
Cango keM | ssHyapu 2016 T. 2216 - 48 224 19 2 507
AXTHBH Ha BJISITOTO JIPYKECTBO 620 3465 91 687 4 863
HoBonpunoburtu akTHBH 8 36 - 20 64
OTnucanyu akTHBH - - - (17) (17)
Canno xkbm 31 nekemspu 2016 r. 2 844 3501 139 914 19 7417
AmopTu3zauus
Canpo xbM 1 stHyapu 2016 T. (199) - (48) (187) Q) (435)
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AMopTH3alys Ha aKTUBUTE HA
BILSITOTO JIPYKECTBO
AMopTuzauus

OTnHcaHu aKTUBH

Canmo xbM 31 mexemspu 2016 T.
banancoBa cToiiHOCT KbM

31 nexemBpu 2016 r.

BpyTrHa 6anaHcoBa cToiHOCT
Canmo xbM | stHyapm 2015 r.
HoBonpunobutn akTuBH
OTmycaHu akTHBA

Canno xkbm 31 nexemspu 2015 r.

AmMopTu3auus

Canno xpM 1| sHyapu 2015 1.
OTnucaHu akKTUBU
AmopTH3anus

Canno xbM 31 nexemspu 2015 1.
BajiancoBa cTOHHOCT KbM

31 nexemBpu 2015 r.

BpyTrHa 6anaHcoBa cTolHOCT
Canno xpM 1 ssHYapu 2014 1.
HoBonpuaoO6utu akTuBu
OTnucaHu akKTUBU

Caapno kbMm 31 nexemspu 2014 1.

AmopTu3aums

Canmo xpM 1 ssHYapu 2014 1.
OTnucanyu akTHBH
AmopTuzanus

Canno xpM 31 nexemspu 2014 1.

banaHcoBa CTOIHOCT KbM
31 nexemBpu 2014 r.

(402) (3 090) (91) (621) (4 204)
(457) (52) - (30) 4 (543)
- - - 17 17
(1 058) (3142) (139) (821) (5) (5165)
1786 359 - 93 14 2 252
O03aBex- Tpancnop-
JaHe U - KommioTsp- Jdpyru O6mo
o6opyn- HA TEeXHUKA JAMA
cpencTaa
BaHe
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.
170 48 183 - 401
2 052 - 41 19 2112
(6) - - - (6)
2216 48 224 19 2 507
(138) (48) a7 - (363)
6 - - - 6
(67) - (10) 1) (78)
(199) (48) (187) (1) (435)
2017 - 37 18 2072
O03aBex- Tpancnop-
JlaHe U THI Kommniorsp- Apyru 060
odopyn- HA TEXHUKA AMA
cpeacTBa
BaHe
‘000 JB. ‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.
167 113 182 - 462
7 - 1 - 8
4 (65) - - (69)
170 48 183 - 401
(110) (85) (156) - (351)
2 40 - - 42
(30) (3) (21) : (54)
(138) (48) a77) - (363)
32 - 6 - 38

M3ToYHUK: KOHCOJ’[I/IZ[I/IpaH (bI/IHaHCOBI/I OTYECTH Ha I[py)KeCTBOTO

KoM Kpasgs Ha IIbPBOTO TPHUMECCHUC € HU3BBPULICH MPCTIICI 3a O6CSI.[€HI(3. Ha MallUHUTC H
O60py,Z[BaHeTO OT PBKOBOACTBOTO Ha prnaTa U HC Ca YCTAHOBCHH HHIAWKATOPU 3a TOBa, Y€
IMOCOYEHUTE OAIaHCOBH CTOMHOCTH Ha aKTUBUTE HaJABUIIaBaT TAXHATa Bb3CTaHOBUMA CTOMHOCT.

KoM 31.03.2017 1., I'pynara HsiMa 1OTOBOPHHU 33aBJKEHUS BbB BPb3Ka ChC 3aKyIyBaHE Ha

MallrHU U CbOPBIKCHUA.

Kbm 31.03.2017 r., GamaHcoBaTa CTOMHOCT HAa MAIIMHHUTE U ChOPBHKEHUATA, 3AJI0KEHH KaTO

o0e3neveHus Ha 33 TBJDKEHUS 110 JJOTOBOPH 32 (PMHAHCOB JIM3UHT € B pa3mep Ha 1 163 xwr.is.

C M3KJII0YEHHE HA TOPENOCOYEHOTO, HsMa JIPYrH TOJIEMU TEXECTH BBPXY ChIIECTBYBAILIUTE
JIBJITOTPAHA MAaTepUaIHu aKTUBH Ha [ 'pymara.
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B pesynrar Ha BiauBaHeTto Ha ,.bearapus On Ep*“ OO/ B ,WuBectop.BI” A/, EMUTEHTBT
npuao0MBa WHBECTULIMOHHU MMOTU C OanaHcoBa cToiHOCT 108 XM, JB., HAMUpALIK C€ B CEJO
JpamikoBa moJjsiHa, oOuHa ATIPUIIIH.

[TozeminienusitT umot e ¢ oy 4500 KB.M., C MOCTPEHU B HETO :
- enHoeTaxHa crpazga - 91 kB.m.P3I1
- crio0siemo OyHrano - 213 kB.M.

C 1en HaJOXHUTEIHO TEXHOJOTMYHO OOHOBSBaHE Ha CHIIECTBYBAIlaTa Maca OT AKTHBH
(cbpBBpPH, KOMITIOTPH, Ipyra MeuiiHAa TEXHUKA), KaKTO M IUIAHUPAHOTO W3TPaKJaHe HAa HOBH
TEJICBU3HOHHU CTYJIUsl M HOBa MeAMiiHa Iiardopma, ['pymaTta e 3amuiaHyBasa 3aKyllyBaHETO Ha
JIMA Ha oOuia nporso3Ha cToiHocT okoi1o 4,500 xui1. JiB.

8.2. Bwbmnpocu, CBbp3aHU C €KOJIOTHSITA

,2Auasectop.bI™” AJl He mpuTexkaBa akTHUBH, MPEANOCTABSIIM BBH3HUKBAHE HA EKOJOTHMYHU
npobimemu. 3a MOCOYEHHMTE B TO4Ka 8.l1. IBITOTpaliHM MaTepHalHd aKTUBU HE ChIIECTBYBAT
€KOJIOTMYHU BBIIPOCH, KOUTO MOTAaT Ja OKa)aT BIUSHUE BbPXY U3MOI3BAHETO HA AaKTUBUTE.

9. OHEPALHMOHEH 1 ®PUHAHCOB ITPEIVIE/]

9.1. PuUHAHCOBO CHCTOSAHUE

9.1.1.TIpuxoau U pa3xoau Ha IPY>KECTBOTO

Hctopuueckara ¢uHaHCcOBa MHPOPMALUs BKIIOYBA JaHHU OT KOHCOJHMIMPAHUTE (PUHAHCOBH
otuetH Ha “UuBectop.bBI™ AJl, kouTo ca onuTUpaHu U ca u3rorseHu or EMurtenta kpm 31 nexemBpu
2014, 2015 1 2016 r. 1 HEOAUTHUPAHU MEXAMHHU KOHCOJIMJIMPAaHU (PUHAHCOBU OTYETH KbM 31 MapT
2016 1. u kM 31 mapt 2017 r. B ChOTBETCTBUE C MeXAyHapOJHUTE CTAaHAAPTU 3a (PMHAHCOBA
OTYETHOCT M Ha ocHoBaHue Pernament Ha EBpomeiickara komucus 809/2004 mo npuiaraHe Ha
EBporneiicka Jupextua 2003/71/EC oTHOCHO MHpOpMaIUATa, ChIbpXKAIllla C€ B MPOCHEKTUTE MPU
nyoJIMYHO TpesiaraHe M JOMyCKaHe J10 ThProBHs Ha IEHHM KHWXKA. OUHAHCOBUAT OTYET Ha
JIpy>KeCTBOTO € ChCTaBEH B CHOTBETCTBUE ¢ MeXIyHapOJHUTE CTaHIAPTH 32 (PMHAHCOBO OTUHUTAHE
(MC®O), pazpaborenn u nybOiaukyBaHu oT CbBeTa MO MEXIYHApOJAHU CUYETOBOJHM CTaHAAPTU
(CMCC) u npuetu ot EBponeiickus cbio3 (EC).

KoHconmuaupan otuer 3a mevanbara wiaM 3arybata W Jpyrus BCEOOXBaTeH J0XOJA KbM
31.12.2014 - 31.12.2016 r. 1 kbM bpBOTO TpHMeceune Ha 2016 . m 2017 1.

Konconuunpan OTYET 32 nmevyajdara Wiu 3ary6aTa H

31.12.2014 31.12.2015 31.12.2016 31.03.2016 31.03.2017
JAPYTHsl BCeoOXBATEH 10X0/ (B XHJI. JIB)

[puxoau ot npoaaxou 2 854 2625 7720 659 2 969
Hpyru npuxoau 34 29 115 10 16
Pasxonu 3a Marepuaiu ( 20) (71) ( 534) ( 18) ( 198)
Pa3xo/u 3a BHHIIHU YCIIyTH (1066) (1834) (6264) ( 940) (2162)
Pasxonu 3a nepconana (1572) (1636) (4 308) ( 640) (1857)
Pasxoau 3a amopTH3anusa Ha He(UHAHCOBU aKTHBH ( 163) ( 170) ( 620) ( 132) ( 205)
Hpyru pazxoau (76) ( 50) (1173) (12) (71)
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Pe3yarar ot onepaTuBHa AeifHOCT (9) (1107) (4064) (1073) (1508)
[evan6a ot nmpoxaxk0da Ha HETEKYIIH aKTUBU 1 1 3 2 -
DUHAHCOBHU Pa3xoau ( 6) ( 51) ( 382) ( 52) ( 143)
DuUHAHCOBU MPUXOU 32 22 8 1 17
IMeuanda (3ary6a) mpeau JaHbIA 18 (1135) (4435) (1122) (1634)
Pasxonu 3a aHbLU BHPXY 0X0/a (3 3 (7 - -
IMeuan6a (3ary6a) 3a roquHATa, MPUHAIJIEKAIIA HA: 15 (1132) (4 442) (1122) (1634)
Axryuonepu na npeonpusimuemo maika 16 (1133) (4 447) (1125) (1633)
Hexonmponupawo ywacmue (1 1 5 3 (D
Jpyr BceoOXBaTeH 10X0A:

KoMnoHeHTH, KOUTO He ce peryiacupuuupar B

neyajiéara uiam 3aryoara:

[Ipeouenka Ha HeUHAHCOBU aKTUBH (2) 6 35 - -
O6u10 BceoOxBaTHA (3aryda)/10Xo/1 3a roAMHaTA 13 (1126) (4 407) (1122) (1634)
Axyuonepu Ha npeonpusimuemo mMaika 16 (1126) (4414) (1125) (1633)
Hexonmponupawo ywacmue (3 - 7 3 (1
Konconuaupana neyasda (3aryda) Ha akuus: 0.01 aB. (0.79) aB. (2.20) as. (0.78) aB.  (0.51) aB.

H3zmounux: Konconuoupanu ¢punancoeu omuemu na ,,Mneecmop.bI'” AJ/]

IIpuxoou om npoodasxicou

[Ipuxonure ot nmeriHoctra Ha “HMuBectop.BI™ AJl ce dbopmupar OCHOBHO OT MPUXOIU OT

npojaxk6u. 3a 2016 r. Te BKIIOYBAT MPUXOIN OT TEICBU3MOHHA, PAJHO M MHTEPHET pekiama. Crien
OCBILIECTBEHOTO BIUBaHEe Ha ,,brarapus on ep” OO/ B ,,MuBectop.bI™ AJl, mpe3 nociennara mbiHa
¢uHaHCOBa TOJWHA, KbM MPUXOJUTE OT HUHTEPHET peKiiamMa ce JA00aBIT U NPUXOAUTE OT
TeJIeBU3MOHHA, PAJKO U MeYaTHa peKiama Ha BIsUIOTo ce apyxectBo. [Ipe3 2015 r. u 2014 r. (nmpenu
BJIMBAHETO) MPUXOAUTE Ha ['pyrara ca OCHOBHO OT MHTEPHET peKiama.

ITpe3 2016 r. I'pynara noctura nNpuxoau oT MpoAaxou B pasmep Ha 7 720 Xwil. JB., JOKATO
Ipe3 MPEeAXOJHUTE JIBE FOJIMHU MPUXOJUTE BB3IU3aT HA 2 625 xuil. aB. u 2 854 XuJ. JB. CbOTBETHO.
B Te3u mpuxomu mpeoOiamaBar MpUXOIUTE OT pekiaamMHU yciayru (6 795 xwui. nB. mpe3 2016 .
crpsiMo 2 578 xul. JIB. ipe3 npeaxoaHaTa roguna). Ilpes nmocnennaTa roguHa NpuxouTe oT NeYaTHH
yCIyTu ca ciaeapamuTe mo pasmep (812 xui. nB., kato npe3 2015 r. TakuBa JHUICBAT), CleABAHU OT
puxoanTe oT uHpopmanMoHHU ycayru. [Ipe3 roauHuTe IpyKecTBOTO OTUYUTA U MUHUMAIIHU IPYTH
MPUXO/IH.

[Ipe3 mbppBOTO TpuMeceure Ha 2017 T. KOHCOTUANPAHUTE MPUXOAU Ha ['pymara ca B pazmMep Ha
2 969 xun. 1B., cripssMo 659 XHII. JIB. TOAWHA MTO-PAHO.

OcHogHU pazxoou 3a oeluHocmma

Pazxonure 3a JeMHOCTTa ce yBeJIMYaBaT Mpe3 pasriIekJaHWs HCTOPUYECKH IEpHOJ KaTo
nocturar 11 899 xun. 5B 3a 2016 r. Cpen pazxoauTe N0 UKOHOMHUUYECKU €IEMEHTH HAl-TOJISAM [
3aeMaT pa3xoAMTE 32 BHHILIHH YCIYTH U MEPCOHAA, KOETO € HOPMAJIHO C Orjie]l oOMJaifHaTa JeHOCT
Ha ['pynara.

Pa3xo/u 3a BEHIIIHU YCITYTH
Pa3xonuTe 3a BBHIIHU YCIAYTM CE€ CBHCTOST OCHOBHO OT pPa3XxOAu 3a JUIEH3UMOHHU U
JTUIEH3WOHHU TakcH, KouTo mpe3 2016 1. Bp3nuzar Ha 2 146 xun. nB. (749 xun. nB. npe3 2015 r.),

ClIeIBaHU OT Pa3xoJuTe 3a pekyama B pasmep Ha 1 519 xwi. nB. (370 xumn. nB. mpe3 MpeaxoiHaTa
rOJIMHAa), Pa3Xxo/Iy 3a papoCTpaHEHUE Ha TEJIEBU3MOHEH CUTHAJ B pa3Mep Ha 649 xui. niB. 3a 2016 T.
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(19 xm. nB. mpe3 2015 r.), pazxoau 3a n3paboOTKa HA PEMOPTaXKH MpeIaBaHus B pa3Mep Ha 557 Xuil.
aB. (126 xun. nB. 3a 2015 r.), pa3xoau 3a aBTOPCKM BB3HArPaKACHUS M IpaBa 3a HU3IbUBAaHE,
Bb3au3amu Ha 314 xui. nB. 3a 2016 1. cpemy 24 XuJil. JIB. Ipe3 NpeaxoaHaTa roiuHa 1 ap.

[Ipe3 mppBOTO TpUMeceune Ha TeKyllara rojauHa ['pynara e uzpasxojBaia 3a BbHIIHHU YCIYTH
2 162 xun. nB. cupsamo 940 xui1. JB. TOJMHA TTO-PaHO.

Pasxonu 3a nepconaina

Pa3zxonaure 3a nmepcoHana ce ChCTOST OCHOBHO OT Pa3XOJy 3a 3allIaTM U OCUTYPOBKH, KOMTO
KbM Kpast Ha 2016 r. Bp3nu3at Ha 4 308 xwi. aB. (1 636 xwi. a8. kpM 31.12.2015 1. u 1 572 xun. ns.
kbM 31.12.2014 r.). Bpost Ha cinyxutenure Ha ['pynara B kpast Ha BCsIKa €jHa OT IIOCOYEHUTE T'OANHU
e 367 (B kpast Ha 2016 1.), 134 (B xpast Ha 2015 1.) u 89 (B kpas Ha 2014 1.).

[Ipe3 mbpBOTO TpUMeceuue Ha TeKyllara roauHa ['pymnara oTduMTa pa3xoAu 3a MEpcoHala B
pa3mep Hal 857 xui. nB. cipsimo 640 XuJ1. JIB. TOJMHA MMO-PaHO.

duHaHCOBHU IMpUXO0Ju 1 pasxoaun

I'pymara B cBosita AeiiHOCT MMa U (UHAHCOBHM MPUXOJIU U pa3xoau. Pasxoaum mpeobnagasart,
kato npe3 2016 r. te Bp3nu3ar Ha 382 xui. nB. (51 xwi. nB. mpe3 2015 r.), karo moBeueTo ca 3a
JIMXBU TI0 32€MHTE U TU3UHTOBUTE JOTOBOPH.

[Ipe3 mepBoTO TpuMeceune Ha 2017 r. ¢uHancoBHUTE pazxomu ca 3a 143 xui. JB. cripsimMo 52
XWJIL. JIB. IIpe3 IbpBUTE TpU Mecena Ha 2016 1.

DuUHAHCOBUTE MPUXOJIM Ca OCHOBHO OT JIMXBU U BaiyTHa npeorieHka. [Ipe3 2016 r. te ca Ha
CTOMHOCT 8§ XMUJI. JIB., TOKATO MPe3 MPEIX0IHATA TOMHA ca Omin 22 XuJl. JIB.

[Ipe3 mbpBUTE TpU Mecella Ha TeKyllara rofuHa (UHAHCOBUTE MPUXOAM ca 3a 17 Xuil. JaB.,
JI0KATO 3a CHIIUS TMEPHO Ha MPEIX0HATA TOANHA Te ca Omiu 1 Xuil. JiB.

Dunancos pesymjiam

CueroBoanusT pe3ynrar 3a 2015 r. e 3aryba pasmep Ha 4 442 xui. nB., kato 3a 2015 r. cpmata
e Omta B pazmep Ha 1 132 xuu. nB.

[Ipe3 mppBoTO TpUMeceune Ha 2017 1. ce Habm0MaBa JeK HOMHHAJICH criaj Ha (UHAHCOBUS
pe3yaTar B CpPaBHEHUE ChC CHIIMS MEPHOJ MPEAXoaHaTa roanHa (3aryba ot 1 634 xun. nB. npu 1 122
XWJI. JIB. 3a I'bpBUTE TpH Mecena Ha 2016 1.).

9.1.2. AKTHBY ¥ TTaCHIBH Ha JIPYKECTBOTO

Koncomuaupan otder 3a ¢puHAHCOBOTO cheTossHUE 31.12.2014 - 31.12.2016 1. ¥ KM IBPBOTO
Tpumeceune Ha 2017 T.

KOHCOJINJUPAH OTYET 3A ®UHAHCOBOTO

CBHCTOSIHUE (B xu1.18.) 31.12.2014 31.12.2015 31.12.2016 31.03.2017

HETEKYIIN AKTUBU

Pemyrarus 72 72 942 942
Hemarepuannu akTuBu 6 304 6 761 16 340 16504
MamuH# 1 ChbOPBKEHUS 38 2072 2 252 2145
MHBECTUIIMOHHU UMOTH - - 108 108
Jparocpounn HUHAHCOBH aKTHUBU 4 4 4 4
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OTcpoyeHH JaHbYHU aKTUBU 11 19 73 73
OBIIO HETEKYIIU AKTUBH 6 429 8928 19719 19776
TEKYIIU AKTUBH

Martepuannu 3anacu - - 14 14
Kpartkocpounu (hnHaHCOBU aKTHBH - - 7003 7003
TBproeeku 1 Ipyru B3eMaHHs 539 859 3109 3348
IIpenocraBeHH THPrOBCKHU 3a€MHU - 131 148
B3emaHus OT CBbp3aHHU JINIA 203 156 9073 6432
B3emaHus BEB BpB3Ka C AaHBLH BbPXY J0X0/1a - - 2 -
[lapu v mapu4YHN EKBUBAJICHTH 674 980 481 350
OBIIO TEKYIIIU AKTUBU 1416 1995 19 813 17 295
OBIIO AKTUBH 7 845 10 923 39532 37071
KOHCOJIMAUPAH OTUYET 3A ®PUHAHCOBOTO

CBHCTOSIHUE (5 xun.18.) 31.12.2014 31.12.2015 31.12.2016 31.03.2017
COBCTBEH KAITUTAJI

AKIIOHEpEH KaIuTal 1439 1439 3188 3188
W3kynenu coOCTBEHU aKLUH (17) - - -

IIpemueH pe3eps 3359 3539 5790 5790
Hpyru pesepsu 1220 1269 9917 9917
Harpynanu neuantou /(3aryon) 1279 127 (4913) (6 546)
00110 codcTBEH K":IHI/ITaJ'I, NMPUHAJIEKAL HA 7280 6374 13982 12 349
aknuoHepute Ha "UnBectop.BI'"

HekonTponupario yyactue 36 37 44 43
OBILIIO COBCTBEH KAITUTAJI 7 316 6411 14 026 12 392
HETEKYIIU TIACUBU

JbarocpoyHn 3aeMu - 150 223 -
JbarocpoyHu 3aabDKEHISI KbM CBBP3aHHU JIHIA - 1798 4999 5945
3anbInKeHns 10 PHHAHCOB JIM3HHT - 1017 174 711
OTcpoycHU NTaHPYHU MTACHBH 11 11 6 6
OBLIO HETEKY U MACUBU 11 2976 6 002 6 662
TEKYLIU NACUBHA

Kpatkocpounu 3aemu - 132 1258 1003
TBpProBeky U APYTH 3aIBIDKCHAS 295 731 5540 4164
KpatkocpodHu 3a1bDKCHAS KBM CBBP3aHH JIHIA - 124 10 906 10965
3anbInKeHns 10 HHAHCOB JIM3HHT - 234 243 246
3aabIDKeHUs] KbM IIEPCOHANAa U OCHTYPUTEITHH 157 313 1593 1635
HHCTUTYLUH

3anbpIDKeHUs 32 TaHBIU BEPXY JOX0Aa 66 2 34 4
OBLIO TEKYIIU NACUBU 518 1536 19 504 18 017
OBIIIO IMTACUBHA 529 4512 25 506 24 679
OBIIO COBCTBEH KAITUTAJI U TIACUBHA 7845 10 923 39 532 37071

Hzmounux: Koncoauoupanu gpunancosu omuemu na ,, Mineecmop.bI"” AJ]

CerinacHo oauTupaHusi (UHAHCOB OTYET Ha JpyxecTBoTo KbM 31.12.2016 r. GanancoBaTa
CTOMHOCT Ha aKTUBUTE Bb31M3a Ha 39 532 xui. nB., cipsamo 10 923 xun. 18 xpMm 31.12.2015 1. 1 7
845 xun. nB keM kpas Ha 2014 r. Ilpe3 te3u Tpu roauHu, akTHUBUTE Oenexar pbeT. C orien
OCHOBHATa JAEHHOCT Ha J[pyKecTBOTO Ipe3 pasriekJaHus HICTOPUYECKU NEPHUOJL 3HAYUTEIHA YacT OT
aKTUBUTE IMpeJcTaBisBaT HemaTepuanHu aktuBu (16 340 xun. nB. B kpas Ha 2016 1., Karo
HeMaTepHuaIHM aKTUBHU Ha ['pymnaTa BKIIIOYBAT MpaBa BbPXY COOCTBEHOCT BbPXY MHTEPHET- CAUTOBE U
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aBTOPCKH TIpaBa BBPXY ChIbpP)KaHUETO W 0Oa3aTa JaHHM Ha CalTOBETE, KAKTO W IPOrpaMHH
MPOJIyKTH).

[Ipe3 mepBuTe Tpu Mecena Ha 2017 r. aktuBuTe oTOes3BaT cnaz a0 37 071 xum. 1B., KOWTO ce
IBbJDKA OCHOBHO Ha HaMaJICHUTE B3€MaHHUs OT CBbP3aHU JiMIa (B3eMaHUs OT Mpojak0a Ha AbLICPHU
MPEINPUATHS OT COOCTBEHMIIM, KOUTO HamaisBaT 10 6 201 xui. j1B. B cpaBHeHHe ¢ 8 859 xumi1. jB.).

IIpe3 pasrnexaanus nepuos coOCTBEHUs KanuTal ce yBeaudasa A0 14 026 xwui. JB. cripsiMo 6
411 xun. 1B kM 31.12.2015 r. u 7 316 xun. 1B kM kpast Ha 2014 1. Ilpu HeTekymuTe MmacuBu
npeobiagaBaT 3aIbDKCHUATa KbM CBBP3aHHM JIKIA B pa3Mep Ha 4 999 xui. nB. B kpas Ha 2016 .

KbM kpast Ha mppBOTO TprMeceune Ha 2017 r. coOCTBeHHUs KanuTail € B pa3mep Ha 12 392 xui.
JIB., KaTO HaMaJICHHETO OTHOBO C€ IBJDKM Ha pealv3upaHaTta mnpes nepuoaa 3aryba. Herexyiure
nacuBu Oenexar yBenuaeHnue ¢ okosio 10% kbm 31.03.2017 r. cipsimo kpast Ha 2016 1. (apmkamio ce
Ha YBEIMYCHUTE IBJTOCPOYHU 3abJKEHUSI KbM CBBP3aHU JIUIA), JOKATO TEKYIIUTE HaMajsiBaTr 3a
CMETKa OCHOBHO Ha CIaJia MPHU ThPrOBCKUTE 3abIKCHHUS.

9.2. Pesynrartu oT AeHMHOCTTA

@akTOpH, KOUTO BIUSAAT BBPXY PE3YNTATUTE OT ACUHOCTTA Ca:
e [I[poMeHU B CHCTOSIHUETO HA PEKJIAMHHUS 11a3ap;

® MakpoMKOHOMHYECKa CTAOUIIHOCT B CTpaHarTa;

® 3aKOHOJATEJIHU [IPOMEHU;

¢ JlanpuHo obJaraHe;

[Ipe3 pasrnexxgaHust NMepUoj]] HE ca HalMle HEOOMYallHW WM pEeAKd CBOUTHS, KOMTO ca
IIOBJIVSIIN B 3HAYNTEIHA CTEIIEH BbPXY pe3yJTaTuTe OT JeHHOCTTa Ha ,,JIHBecTop.BI™* A/l.

9.2.1.CrpIiecTBEHN U3MEHEHUS B HETHUTE TTPOIAYKON WITH TPUXOIH

Hsma chiiecTBeHO M3MEHEHHE Ha MPHUXOAUTE OT MPOJaXOH, KaTO MPOMEHHUTE ca MOPOACHU
OCHOBHO OT OChLIECTBEHOTO npe3 2016 r. BnuBaHe Ha ,,bbarapus on ep” OO/ B ,,MuBecTop.BI™” A/l.

9.2.2.Vlaopmarusi 3a TPABUTEICTBEHH, WMKOHOMHUYECKH, JAaHBUHU, MOHETApHU WIH
MOJUTUYECKH (DAaKTOPH, KOUTO MPSIKO MITH HEMPSIKO ca OKa3ali ChIIECTBECHO BIUSHHE

3a nociegHUTe TpU (PUHAHCOBU TOJMHM, KaKTO M KbM JaTaTa Ha W3TOTBSHE Ha HACTOSIIUA
JOKYMEHT He ca Hu3BeCTHM (AaKTOpU OT MPABUTEICTBEH, HKOHOMHYECKH, (DUCKAIEH, WIH
IIOJINTUYECKH XapaKTep, KOUTO Jla Cca MMM CBIIECTBEHO BIMSHUE BBpPXY JCHHOCTTAa Ha
HpyxectBoTo. [logpoOHO onrcaHne Ha pUCKOBETE OPOJIEHU OT TOBA €CTECTBO € U3JIOKEHO B T. 4.2.
“CucreMaTHYHU PUCKOBE” OT HacTosIUA JJoKkyMeHT, ¢ orjies Ha Bb3MOKHO OBJIEIIO BIUSHUE BPXY
nenHocTtTa Ha EMutenra.

10. KAIIMTAJIOBHU PECYPCH

10.1. KanuranoBu pecypcu Ha eMUTEHTA

3a (mHaHCHpaHETO Ha CBOSTA JAeWHOCT J[pyXKecTBOTO € M3IMOJI3BAJI0 COOCTBEHU CPE/ICTBA MO/
¢dopmara Ha aKIMOHEPEH KaluTall M pe3epBH, KAKTO M pa3HOOOpa3eH MpUBJICUEH KaluTal,
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BKJIIOYHMTEIHO 10/ (hopMaTa Ha KPEIAHTH.

KOHCOJIUAUPAH OTYET 3A ®UHAHCOBOTO
CBCTOSHHUE (B XWJI.JIB.)

31.12.2014 31.12.2015 31.12.2016 31.03.2017

COBCTBEH KAIINTAJI

AKIIOHEpEH KaIuTal 1439 1439 3188 3188
W3kynenu coOCTBEHN aKLUH (17) - - -

[IpemueH pe3eps 3359 3539 5790 5790
Hpyru pesepsu 1220 1269 9917 9917
Harpynanu neuan6u /(3aryon) 1279 127 (4913) (6 546)
O01I0 cod0CcTBEH K'?HI/ITaJI, npnm}fmemam HA 7280 6374 13 982 12 349
akunuonepure Ha "UnBecrop.bI’

HexonTtponupaio yuactue 36 37 44 43
OBILIO COBCTBEH KAITUTAJI 7316 6411 14 026 12 392
HETEKYIIU TIACUBU

JABarocpoyHn 3aeMu - 150 223 -
JbarocpoyHn 3aabDKEHISI KbM CBBP3aHHU JIHIIA - 1798 4999 5945
3anbpInKeHns 10 (UHAHCOB JIM3UHT - 1017 174 711
OTcpoyeHN NTaHBYHU MTACHBH 11 11 6 6
OBLIO HETEKY U NIACUBU 11 2976 6 002 6 662
TEKYLIU NACUBHA

Kpatkocpounu 3aemu - 132 1258 1003
TBpProBeky U APYTH 3aIBIDKCHAS 295 731 5540 4164
KpatkocpodHu 3a1bDKeHAS KBM CBBP3aHH JIAIA - 124 10 906 10965
3anbpInKeHns 10 UHAHCOB JIM3UHT - 234 243 246
3aabIDKeHUS KbM IIEPCOHAa M OCHTYPUTEITHH 157 313 1593 1635
HHCTUTYLUH

3anpInKeHns 32 TaHBIU BEPXY JOX0Aa 66 2 34 4
OBLIO TEKYIIU NACUBU 518 1536 19 504 18 017
OBLIO NACUBHA 529 4512 25 506 24 679
ObIIO COBCTBEH KAIIMTAJ U MTACHUBH 7845 10 923 39 532 37071

Hsmounuk: Konconuoupanu ¢punancosu omuemu na,, Mueecmop.bl'” AJ]

10.1.1. CoOcTBeH KanuTall

Oomiara cyma Ha coOcTBeHus kanutai Ha ['pynara keMm 31.03.2017 r. Bp3nu3a Ha 12 392 xui.
nB. Toi ce cvcTon ot 3 188 XMil. JIB. OCHOBEH KanuTall, pe3epsH 3a 15 707 xun. JIB., KOpUTUPaAH ¢
HaTpynaHu 3aryou 3a 6 546 xu. JB.

10.1.2. [IpuBneyeH KanuTa

Ksm 31.03.2017 r. I'pynara pasnosiara ¢ NpuBJI€dYeH KanuTal B pasmep Ha 24 679 xwi. nB.
I'pynaTta uma 3aabJKeHUs MO MOTYYE€HH KPaTKOCPOUYHM 3aeMH Ha obma croifHoct 1 003 xui. JB., C
nen (uHaHCHpaHe Ha pa3pacTBAaHETO CH, OT JAPYIHM THPrOBCKM JPYXKECTBa IMPH IMa3apHU JHXBEHH
paBHMIIA, KAKTO CIIE/BA!

e KpaTKOCPOYEH 3aeM B pa3Mmep Ha 65 XWJl. JIB. , B T.4 IbJDKMMA JINXBA B pa3mep Ha 17 xui. JB.
C KpaeH cpok Ha noracsiBase 10 31.12.2017 r.;

® KpaTKOCpOYeH 3aeM B pazMep Ha 107 xui. niB. , B T.4. IbJDKMMA JIUXBA B pa3Mep Ha 7 XHIL
JIB. C KpaeH CpoK 3a moracssane 1o 31.12.2017 r.;

e 0OaHkoB oBBpaApadT B pasmep Ha 831 XWi. JB. ¢ JOTOBOPEH CPOK Ha IOracsiBaHe 0
31.12.2017 r., obe3neyeH ¢ 0coOeH 3aJ0T Ha B3EMaHUATa Ha JIPY>KECTBOTO, MTOTYYHIIO 3a€Ma;
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Herexkymure 3ambikeHMss KbM COOCTBEHMIIM B pasMep Ha 5 945 Xxum. JB. BKJIIOYBAT
3aJIbJKEHUS 110 MOJIYYEHH JABITOCPOYHU ThPrOBCKU 3a€MM KaKTO ciiefBa: riiaBHuna 5 709 xum. jiB. u
HAuMCJICHA JIMXBa 3a IMepuojJila Ha 3aeMa B pa3Mep Ha 236 Xwi. JB. 3aeMbT € OTIyCHAT Ipu S-
TOJIMILIEH CPOK Ha moracsiBane u 5% roJuInHa JI1XBa.

Texymm 3a1bJDKEHUS KbM COOCTBEHHIIN B pazmep Ha 10 682 Xui1. JIB. UMAT CICTHUS XapaKTep:

® KpPaTKOCPOYHH 3aIbJKEHUS 1O IMOJIyYeHU 3a€MH M JIOTOBOPU 3a IiecuH B pa3mep Ha 3 599
XWI. JIB, B TOBa uncio TiaBHULM 3 004 Xui. JB. ¥ JIUXBU — 595 Xuil. JIB. pU FOJIUIIHA JTUXBA
5%, cbc cpok Ha noracsBane A0 29.07.2017 r. u no 31.12.2017 r,;

® THPrOBCKH 33IbJDKEHHS TT0 MOJTyYSHH aBaHCH — 71 XHJI. JIB.
® TBHPrOBCKH 33BJDKEHHS 32 IOCTABKA HA CTOKU U YCIYTH — 9 XWIL. JIB.
® 3aBJDKEHME 3a MOKYyIKa Ha akuuu — 7 003 xuu. nB.

Texymmre 3aabDKEHUSITa KBM IPYKECTBATa 1Mo 1 001 KOHTPOJI B pa3Mep Ha 278 XWII. JIB. ©MaT
TBPrOBCKH XapaKkTep M Ce IMOTacsiBaT B pAMKHUTE Ha HOPMaJIHATa ThPrOBCKa JEHHOCT.

I'pynmata mma pa3HOOOpa3HM TBPrOBCKH 3aJBIDKEHHsT Ha CTOMHOCT 4 164 Xxun. 5B. u
3aJIBJDKEHUS TI0 (PUHAHCOB JIM3HMHT 32 957 XWIIL. JIB.

Kbm narara na I[pocnexra ,,uBectop. BI™” A/l HsiMa mpocpoyuusi O MOI3BAHUTE OT Tpyrara
3a€MH M TIPUBJICUCHU CPEICTBA.

10.2. [TapuyHM TOTOLIM HA EMUTEHTA

[TapryHUTE TOTOIM Ha APYKECTBOTO IO BHJIOBE JACHHOCTH — OINEPATHBHA, HHBECTUIIMOHHA W
¢buHancoBa, 3a nmociueanute 3 ¢punancosu roguau (2014 r., 2015 r. u 2016 r.), KakKTO U 3a TBPBOTO
Tpumeceune Ha 2017 r. u 2016 r. ca mpeacTaBeHu B Ta0IHIIATA MO-OITY.

KOHCOJIMAUPAH OTYET 3A HAPUYHUTE

31.12.2014 31.12.2015 31.12.2016  31.03.2016 31.03.2017

MOTOIIHA (B xuj1.J1B.)

OIIEPATUBHA JIEWHOCT

[MocThrieHUs OT KIMESHTH 3040 2917 7673 694 3032
Il1amanms KM JOCTaBUHIIH ( 885) (2059) (6721) ( 871) (3737)
[Tnamanus KbM HEPCOHATA U OCUTYPHUTEIHU (1536) (1413) (3642) ( 563) (1670)
HUHCTHTYIIUU

[Mnatenu nanbim (63 JaHBIK BBPXY JA0X0/1a) ( 475) ( 348) (1288) ( 215) ( 505)
Br3cranoBeHU maHbIy (03 TaHBIU BEPXY JOX0/a) - 172 230 230 -
[Tnamanus 3a JaHbK BHPXY J10X0/a (13) (4 (2 (1 ( 30)
[omyuenn TUXBU 39 19 - - -
Jpyru mnamanus, HeTHO ( 10) ( 30) ( 46) ( 10) (4
HETEH MAPUYEH MNOTOK OT OINEPATHUBHA

JEHHOCT 160 ( 746) (3796) ( 736) (2914)
UHBECTUILIMOHHA JEMHOCT

[IpunoOuBane Ha MAIIMHK U CHOPBKEHUS (9 ( 584) ( 64) - (22)
[MocThIuteHHs OT MPOAAXK0a HA MAIIMHU U ChOPBKEHHUS - - - 3 -
IIponaxx6a Ha TBATOTPAHU AKTHBH 21 - - - -
[IpunobuBane Ha HEMaTepUATHNA aKTUBU ( 450) ( 420) ( 621) ( 139) ( 149)
WHBECTHIINH B IbINEPHH OPEAPUITHS ( 60) - - - -
[IpenocraBenn 3aemu (147) ( 100) (21) - ( 15)
IInaTenu npepocTaBeH! 3aeMU 147 100 - - 3
[MosydeHu TUXBU OT MPEJTOCTABEHHU 3aEMH 3 2 - - -
[IpupoOuTy mapu4HM cpeacTBa Ha BISTOTO JPYKECTBO - - 235 - -
IMocternenus ot mpoaax0a Ha aKIUH - - 1103 - 2 658
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[Mony4deHo ¢punancupane - 3 37 35 -
HETEH MIAPUYEH NIOTOK OT

MHBECTULIMOHHA JEMHOCT (1495) (1999 669 (1101) 2475
®UHAHCOBA JEMHOCT

[Nomy4denu 3aemu - 2 065 3099 142 880
[MocTerutenus ot nmpoxaxoa Ha COOCTBEHH aKIIUU - 198 - - -
[Inamanus Mo moayvYeHu 3aeMH - - (123) - ( 436)
[namianus Ha JTHXBH - - (39 - ( 62)
[Tnamanus no pUHAHCOB JIM3UHT (14) ( 212) ( 309) ( 49) (74)
MHAPUYEH NIOTOK OT ®UHAHCOBA

JEHHOCT (14) 2051 2628 93 308
Herna npomMsiHa B Mapy M NapUYHA €KBUBAJEHTH (. 349) 306 (1 499) ( 744) (131)
[lapu 1 mapu4yHU EKBUBAJICHTH B HAYAJIOTO HA TIEpHOJA 1023 674 980 980 481
IMapu ¥ MapUYHU eKBHBAJIEHTH B Kpasi Ha MepHojaa 674 980 481 236 350

3a ronuHara, npukiaoumia Ha 31 gexemBpu 2016 r. HETHUAT OTPULIATENIEH APUYEH MOTOK OT
OCHOBHa JieiiHocT Ha EmuTtenTa ce yBennuasa 10 3 796 xui. JB., B cpaBHEHHE C 746 XWUIL. JIB. TOAUHA
no-pano. OCHOBHM HM3TOYHMIIM 33 TOBAa YBEIWYEHHUE Ca MO-TOJEMHUS PBHCT Ha IUJIANIAHUATA KbM
JIOCTAaBYMIIN U [IEPCOHANA B CPAaBHEHUE C OTUYETEHUS PHCT Ha MOCTHILICHUATA OT KiueHTu. [InaTenure
TaHbIM oT 1 288 XuJl. JIB. CBIO JONPHHACAT 3a ToBa (Mpu 348 XWII. JIB. IPEIX0IHATA TOJINHA).

[Ipe3 mbpBoTO TpuMmeceune Ha 2017 r. e orOens3aHO yBeIMYEHUE Ha OTPHUIATENHHUS HETEH
OmnepaTUBEH IMapuyeH MOTOK J10 2 914 xwui. nB. B cpaBHeHHE ¢ 736 XWJ. JIB. Mpe3 aHAJIOTUYHUS
IepHOoJ] Ha IpenxoaHaTa roguHa. OCHOBHUTE MPUYMHM 3a TOBA Ca ChIIUTE, KakTo npe3 2016 .

JIpy>KECTBOTO pealu3upa TMOJOKHUTEICH MapUueH IMOTOK OT WHBECTUIMOHHA JEHHOCT Ipe3
2016 r. B pazmep Ha 669 xwui. JB. B CpaBHEHHE C HETEH OoTpHIaresieH oT 999 xwi. aB. npe3 2015 T.
ITpe3 2016 r. BXOASAIIN HHBECTUIIMOHHH ITaPUYHH MTOTOIM Ca OCHOBHO OT MpojaaeHu akiun 3a 1 103
XHIL. JIB., KOETO € JOCTAaThYHO 32 PEATM3UPaHETO HA HETEH MOJOKUTEICH WHBECTUIIMOHEH MOTOK,
BBIIPEKU HANpPAaBEHUTE Mpe3 ToJuHaTa MOKYNKH Ha MallMHU U CHhOPHKEHUS U HAa HEMaTepUaIHU
aktuBu. Ilpe3 2015 r. oTpumarenHuss HETEH HWHBECTHIIMOHEH IApUYEH IOTOK CE€ IBJDKM Ha
HAIMPaBCHUTC IJIAlMaHWA MOKYIIKa Ha MAllIMHU U CBOPBKCHUA U HA HEMATCPHUAJIHHU aKTHBU. C orjicn
neitHocTTa Ha ['pynara mokymnkarta Ha TakMBa aKTUBU (aBTOPCKH, JIMIIEH3MOHHU TIpaBa U p.) € BaKHA
4acT OT JieifHOCTTa (ChABPKAHUETO Ha Pa3MPOCTPAHIBAHUTE IPOTPAMU U JIp.).

IIpe3 mppBuTe Tpu Mecena Ha 2017 r. HETHUSI THBECTULIMOHEH NTAPUYEH TIOTOK € MOJIOKUTEIICH
B pa3mep Ha 2 475 Xui. JB., KATO OCHOBEH M3TOYHHK 32 TOBA € MpoAa)kObaTa Ha akIMH, KOSTO € B I0-
TOJISIM pa3Mep OT HAIPABEHUTE IUIAIAHMS.

HerHure mapuuyHu cCpeicTBa, MONy4YeHH OT (UHAHCOBM JeiiHOCTM Ha JIpykecTBOTO ca
II0JIOKUTETHA BENMUMHA B pa3Mep Ha 2 628 xwil. aB. npe3 2016 1. cpsmo 2 051 xuin. nB. npe3 2015
r. OcHOBHa NMPUYMHA 32 MOJIOKUTETHUTE MApUYHU (PMHAHCOBU MOTOIM € MOJy4aBaHETO Ha 3a€MU C
KOHUTO C€ pa3pacTBa JeHHOCTTA.

[Ipe3 mbpBoTO TpuMeceure Ha 2017 T. € OTYETEH MOJIOKUTEJIEH HETEH MAapU4YeH IMOTOK B
pa3mep Ha 308 xui1. nB. copsaMo 93 xui. aB. 3a cbius nepuoa Ha 2016 r. OCHOBEH M3TOYHUK 32
TO3U PBCT ca Mo-rojemute noinydeHu 3aemu (880 xwi. nB. cpemry 142 xwi. nB.). 3a pa3iauka OT
I'bPBOTO TPUMECEUUE Ha MpeAaxoHaTa roauHa, npe3 2017 r. 'pynara e HanpaBuia U 3HAYUTEITHU
MOTAIICHHUs 110 3aeMH 3a 436 XWJI. JIB.
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10.3. 3aemu u PpuHaHcupane Ha EMurenta

WNudopmanusra e nocouena B T. 10.1.2

10.4. OrpaHnyeHus BbPXY U3MOI3BAHETO HA KAIIUTAJIOBU PECYPCU

Jpy’KecTBOTO HSIMAa OrpaHUYEHHs] BbpPXY M3IOJ3BAHETO HAa IMOCOYCHHUTE B TO3H JOKYMEHT
KaluTaJIOBH PECYPCH, OCBEH OOMYaHUTE MO0 OAHKOBUTE KPEAUTH.

10.5. U3ToyHMIM Ha Cp€acTBa OTHOCHO M3IIBJIHCHUC HA IOCTH aHTAXKNMCHTHU

Benuku Obaeny MHBECTHIIMOHHY TIPOCKTH, B T.4. 3ariaHyBaHuTe JIMA u CKIIFOUEHUS JJOTOBOP
3a mpupobuBane Ha 90% oT kanuTana Ha ,,Bucmie yumnmiie mo 3actpaxoane U ¢uHaHcu”® AJl, me
ObgaT (UHAHCHUPAHU KAKTO C BBTPEIIHH, Taka M C BBHIIHM HM3TOYHUIM Ha (UHAHCUpPAHE
(BKJIIOYMTENTHO Cpe/ICTBATa OT HACTOAIIATa EMUCHS, IPU yCIIEX Ha MpeIIaraieTo).

11. HAYYHOM3CJIEJOBATEJICKA H PA3BOMHA JIEMHOCT,
IHATEHTHU U IMOEH3UU

I'pynaTa noaabpka HAy4HOU3CIIEOBATENICKA AEHHOCT.

ExunsT oT nporpamuctu Ha MHBecTop.bI' e pa3paboTui eauHeH THN ONepalMoOHHA CUCTEMa
3a m3rpaxaane Ha WHGopMaMOHHH caiiToBe. Ch3jaBaHETO Ha HOBH TEXHOJIOTUU B MHTEPHET JaBa
CEpHUO3HO KOHKYPEHTHO IIPEJIUMCTBO Ha MEAMIHATA I'PyTIa IPU PEATM3UPAHETO HA HOBU IPOEKTH.

I'pynara ,WuBectop. BI” AJ] mnpurexaBa JIMLEH3US M YAOCTOBEPEHUE 3a TEJIEBU3MOHHA
JEMHOCT, KaKTO CIIeBa:

e MuauBuayanHa JUIEH3MS 32 IOCTaBSHE Ha ayAHO-BU3yaiaHa MenuitHa yciayra Ne JIPP-01-
3-004-01-01, manmoHaTHO MMOKPHUTHE, HAYAIHA J1aTa 3a pasnpocrpanenue ot 30.09.2013r. u cpok 15
roauuu. JInuneususta e uzgagena ot CEM;

e VnaocroBepenue - Ne JIPP-02-4-008-01, nHammMoHamHO TMOKpPUTHE, HauyaldHa Jara 3a
pasnpoctpanenue ot 07.03.2003r., 6e3cpouna. Y mocroBepenueto € uznanaeHo ot CEM;

e Bloomberg TV Bulgaria - Yaocrosepenne Ne JIPP-02-4-144-01, HauuoHATHO MOKPHUTHE,

HayvajHa JaTta 3a pasnpoctpanenue ot 09.09.2015r., 6e3cpouHa. Y 10CTOBEpEHHETO € U3Ja/IEHO OT
CEM.

Kem parata Ha Ilpocnekta EmuTeHTHT mpuTekaBa 34 NUICH3MH 32 HA3eMHO aHAJIOTOBO
paavopasnpbCKBaHE Ha TEPUTOpUATA Ha cTpaHaTa. JIunensunre ca nsnanenu or CEM u ca cbe cpok
Ha jaelictBue ot 15 1o 25 rogunu.

JHpyxecTBoTO MMa 34 pa3pelieHus 3a pajuoJAeHOCT HAa TEPUTOPUSITA HA CTpaHaTa, U3IAJCHH
ot KPC.
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12. UH®OPMAILUSA 3A TEHAEHIIUUTE

12.1. 3HaynTeIHA TEHJICHITMU OT Kpas Ha IMoclieHaTa (puHaHCOBA TOJMHA JI0 JlaTaTa Ha
Peructpanuonuus JOKyMEHT

Hsma chiiecTBeHU TEHIGHIIMU Ha Ma3apa OT Kpas Ha rnociegHaTa puHaHcoBa TOAMHA JI0 JaTara
Ha JIOKyMeHTa 3a perucrpauus. [Ipe3 nocouenus nepuon HsiMa ChIIECTBEHA IPOMSHA B MPOAAKHUTE
1ieHu Ha ['pymara (1ieHH 3a TeIeBU3MOHHA, PAIHO M HHTCPHET PEKIIaMa).

12.2. Tennennu, HECUTYPHOCTH, UCUCKBAHUS, aHTAKUMEHTH WM CHOUTHS, KOUTO MOTAT
Jla UMaT 3HauuTeNeH eeKkT BbpXy mepcrnekTuBuTre Ha EMuteHnta 3a Tekymiata ¢uHaHCOBa
roguHa

He ca u3BecTHHM Opyr¥ TEHAEHIMU, HECUTYPHOCTH, U3UCKBAHMS, aHTAKUMEHTH WIN CHOUTHS,
KOHTO € Pa3syMHO BEpOSATHO Ja MMAaT 3HAYMTeJeH e(eKT BbpXY NepcreKkTuBuTe Ha EmureHTa 3a
TeKymaTa ()uHaHCOBAa TOJIMHA.

13. MPOTHO3HU WJIM MNPUBJIUBUTEJIHU CTOMHOCTH HA
HNEYAJIBUTE

EMHUTEHTPT HE mpaBHU JONYCKAHUS 3a MPOTHO3HUM WIM TNPHOIM3UTEIIHA CTOWHOCTH Ha
neyajaoure.

14. AIJMUHUCTPATHUBHHM, VYIPABUTEJIHMU U HAJA30PHHU
OPI'AHU U BUCHIE PBKOBOICTBO

Ceraacao wi. 16 ot YcraBa Ha Emutenta — ,,MuBectop.BI™” AJl e ¢ nBycrenenna cucrema Ha
yIpaBlieHHe, BKiIrouBama Haazopen u YrpaBuTeneH ChbBET.

KbMm narara Ha [Ipocniekta Hag3opHUAT 1 YTIpaBUTEIHMS CHBET Ca B CbCTAB, KAKTO CJIE/IBA!
» Ynpasumenen cveem
e Bukropusa EmMunoa Mutkosa
e Jlenuma AnToHoBa lumutpoBa
e (aemiana ['eoprueBa ®@ypHaxuesa
e Haramma Hukonaesa Mnuesa
e ['eopru AcnapyxoB bucepuHcku
» Hao3zopen cveem
o Jlro6omup Kocranuuos Jlekos;
e Hukonuna lBanosa /lumurposa

e bpang Musect” EOO/L, npencrasisisano oT Bukropus Emunosa Mutkosa

HPY)KCCTBOTO CC IMpCACTaBJIsIBaA OT W3neaHuTenHus AUPCKTOP BI/IKTOpI/IH MuTtkoBa.
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14.1. YnenoBe Ha Ynpasurennus u Hagzopuus cbeer

[To-nony ca mpencraBeHW JTaHHU 3a WICHOBETE Ha YmpaButTenaHuss U Ham3opuus chBeT Ha
JIpy’KecTBOTO, BKJIIFOUUTEIHO 32 TeXHUTE QYHKIMH Tpu [[pykecTBOTO, MPOoPeCHOHATHUS UM OIIUT,
OTHOCHUM KBbM JIEHHOCTTAa MM KaTO YJICHOBE Ha OpPraHHUTE Ha YIpaBlieHHE Ha J[pyXecTBOTO U 3a
JIEWHOCTTa UM U3BBH [[py’KecTBOTO.

Bukrtopuss EmuioBa MurkoBa — M3nbeianurtenen Jupexktop Ha ,,JuBecTop.bI™ A/l

Busnec aopec: tp. Codus, Oymn. ,,bprokcen” Nel.

Jannu 3a u3zeévpuisana u3EbH eMumeHma OeruHOCH, GKIIOYUMETHO yyacmue 8 opyau
opyoicecmea Kamo ujieH Ha YNpasumennu Uiu KOHMPOIHU OpPeaHu, NPOKYPUCH, BUCUL PBKOBOOEH
CbCMAs, CbOPYHCHUK C HEOSPAHUYEHA O2OBOPHOCHI.

Kvm momenma 2-sca Mumkoesa e:

W3nwnautenen qupektop Ha ,,lHBectop.or” AJl, ¢ EMK 130277328.
Wanbaautenen aupexrop Ha ,,M CAT Keiiosn” EAJL, ¢ EMK 103131746.
VYupasuren Ha "bpann Hio Aitansc"EOO/], c EMK ¢ 131111149
VYnpasuten u cooctBeruk Ha "bpann nasect"EOO/] ¢ EMK 201138038

W3nbaauTeneH aupektop U uwieH Ha CbBeTa Ha TUPEKTOpUTE Ha ,,Buciie yyunuiie no
3actpaxoBane u punancu” AJl, EMK 130319581

Oopaszosanue:

K03V “Heodur Puncku”, maructep cnenuanzoct “IlpaBo” — 2002-2007r.;
Ilpogpecuonanen onum:

ot 2013r. - Ynen na Hamzopuus cbeer Ha “UuBectrop bBI™” AJL;

ot 2016r. - U3nbanutenen aupexrop Ha "MuBectop.6r"AJl ( 2007r. - 2016r. - YpaBuren Ha
"bearapus on ep"OO/] - apyxecTBO, KoeTo ce e Bisuio B "MuBectop.6r"A/l );

ot 2011 r. - U3nenHuTENEeH qupekTop U wieH Ha ChBeTa Ha qupektopure Ha "M CAT
Keitobsn"EA/L

ot 2008r. - 10 2009r. - Ilpokypuct Ha "M CAT Keit6b1"EA/];
ot 2010r. - Yopasuren Ha "bpann Hio Aliausc"EOO/;

ot 2010r. - Ynpasuren Ha "bpann uasect"EOO/] (crapo HaumeHoBaHue "Menua oyrneH
creticuc"EOO/);

ot 2008r. - Unen Ha YnpaButennus cbBeT Ha ABPO - Acouuanus Ha ObIrapcKuTe pajno- u
TEJIEBU3NOHHH ONEPATOPU;

ot 2005r. - 2007r. - U3nbyIHUTENEH JUPEKTOP U wieH Ha ChBeTa Ha AUPEKTOpUTE Ha "PuUHAHC
koHCcynTuHT'EA/L.

Hpyoscecmsa, 6 koumo e-sca Buxmopus Mumkoea e 6una unen Ha ynpasumeneH uiu
KOHMPOJIeH 0p2aH, NPOKYPUCT UTIU CLOPYIHCHUK Npe3 NOCIeOHUume 5 200UHU.

3a nocneonume 5 z00unu:
ot 2013r. Unen na Hanzopuus ceBer Ha “UuBectop BI™” AJl;

ot 2016r. - U3mpnuutenen aupektop Ha "MuaBectop.6r"Al ( 2007T. - 2016T. - YIipaBuTen Ha
"brarapus on ep"OO/] - npyxecTBo, KoeTo ce € Bisiio B "MuBectop.6r"AJl )
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o1 2011 r. - U3nbnHuTENEH qUpeKTOp U wieH Ha ChBeTa Ha qupektopure Ha "M CAT
Keitobn"AJl

ot 2010r. - Yopasuten Ha "bpany Hio Alinubsc"EOO/]

ot 2010r. - Ympasuten Ha "bpang uasect"EOO/]

ot 2008r. - Unen Ha Yupasutenaus cbBeT Ha ABPO - Aconuanus Ha ObArapcKUTe paauo- u
TEJIEBU3NOHHU OIEPATOPH,

L4 HI/IHGTO HE € OCBhXKXIaHO 3a U3MaMa U HsiMa BJIA3J1a B CUJIa IpUCHhAa 3a u3MaMa 3a IOCJICIHUTE
ST TOAUHH,

e JIuuero He € yyacTBAJIO B YIPABUTEIHU U KOHTPOJIHU OPTaHU HA JAPYXkKECTBA, 3@ KOUTO Ja ca
OWIM OTKPUTH TPOU3BOJICTBA TIO HECHCTOATEITHOCT, JAPYKECTBA KOWUTO Ja ca OWIM IpeKpaTeHH
MOpajyl HECHCTOSTEIHOCT, APY>KECTBA KOUTO Ja ca OWIM OOEKT Ha YIpaBlIeHHWE OT CHUHINK WU
JIPY’KECTBA B JINKBUAAIMS [IPE3 MOCIEAHUTE MET FOJANHU;

e Jluniero He € oduUMaANHO MYOIMYHO WHKPUMHUHHMPAHO W HE ca My HAJaraHW CAaHKIUU OT
3aKOHOBU WJIM PETYyJaTOPHU OpraHu (BKJIIOUUTENHO OIpeneieHH Mpo(ecHOoHATHU OpraHu), HE €
JUIIABAaHO OT ChJa OT MPABOTO JIa 3aeMa OIpeeNieHa IbpyKaBHA WM OOIIECTBEHA JUIBHKHOCT H/HIIH
na ObAe WIeH Ha aJMUHUCTPATUBHHUTE, YIIPABUTEIHUTE WIM HAJ30pHU OpPTaHU Ha JaJCH €MHUTEHT,
WU OT M3IBJIHSABAHETO HA JUIBKHOCTU B PBKOBOJCTBOTO WJIM M3IIBIHSIBAHETO HA JEHHOCTTA Ha
HAKOM €MHUTEHT 3a MOCJIEIHUTE NET TOJUHHU.

Jenuna AutoHoBa {lumutpoBa — unen Ha YC Ha ,,MuBectop 61 AJ]

busnec aopec: tp Codus, Oyi. ,,bprokcern” Nel.

Hannu 3a u36vpuieana u3evbH emMumeHma OeuHocm, BKIIOYUMENHO ydyacmue 6 Opyeu
opyoicecmea Kamo 4ieH HAa YNPasumenHu Ui KOHMPOIHU OP2aHu, NPOKYPUCH, BUCUL PBKOBOOEH
CbCMag, CbOPYICHUK C HEOSPAHUYEHA OM2OBOPHOCH.

Kvm momenma 2ocnoica /lenuya /lumumposa e:

Unen na YC na UuBecrop .BI" A/l ¢ EMK 130277328

Oopaszosanue:

Instituto bilingue Miguel de Cervantes — 1998r.;

YHCC, cnenunanoct ,,MexTyHapoIHU HUKOHOMUYECKH OTHOIIEHUS ™ — OakanaBbp — 2002r.;

European Training Institute, Salamanca cwBMecTHO cbc CY , Kmument Oxpuacku®,
CIELMAIIHOCT ,, TypU3bM U yIpaBlIeHHE Ha XOTenu  — MarucTep — 2004r.

Keanugurkayusn:

Inspiring Leadership through Emotional Intelligence, Case Western Reserve University —
2015r.;

Ilpogpecuonanen onum:

ot 2013r. Unen Ha Ynpasurenuus cber Ha “HMuBecrop BI™” AJl;
2012- auec — Tproscku nupekrop, Musectop BI' AJ]

2009-2012 — Teproscku aupekrop, Atuka Menus boirapus

2006-2009 — I'pymmoB MEHUDKBP MPOIAXKOH — TUBU3US MBKKH CITUCAHUS, ATHKa Meaust
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bwarapus

2005-2006 — Mennkbp npoaaxou — ci. MakcuMm, Atuka Menust bearapus
2001-2005 — I'enepanen cekperap, Crro3 1o ciopTHa aepoouka beiarapust

Hpyorcecmsa, 6 koumo [enuya lumumposa e buna uien na ynpagumeneHn uiu KOHmMpo.ieH
Op2aH, NPOKYPUCT UTU CHOPYICHUK Npe3 NOCTieOHUme 5 200UHU:

3a nocheonume 5 200unu:
Unen Ha Ynpasurennus cbBet Ha ,,luBectop BI™ AJl, c EMK 130277328,

e JIuiieTo HE € OCHXKIAaHO 3a U3MaMa U HsMa BIIs3j1a B CHJIa nprucChHAa 3a U3MamMa 3a MOCJICIHUTC
IIET TOAUHHU,

e Jluuero He € y4yacTBaJIO B YIIPAaBUTEIHU U KOHTPOJIHU OpPraHU Ha JIPYKECTBa, 32 KOUTO Ja ca
OUIIM OTKPUTU TPOHM3BOJCTBA IO HECBHCTOSTENHOCT, JPY)KECTBA KOWTO Ja ca OWiIM IMpeKpaTeHU
MOpasii HECHCTOSITETHOCT, IPY)KECTBA KOMTO Ja ca OwiM OOEKT Ha YNpaBJICHHWE OT CHHIUK WA
JPY>KECTBa B JIMKBUALMS [IPe3 MOCIEAHUTE NET TOJIUHH;

e Jluniero He € oduUMAIHO MyOJMYHO MHKPUMHUHMPAHO W HE ca MY HaJlaraHu CaHKLUHU OT
3aKOHOBHM WJIM PETYJATOPHH OpPTraHu (BKIIOYHTEIHO ONpEACieHH NMPO(PECHOHATHH OpPTraHH), HE €
JMILIABAHO OT ChJia OT IMPABOTO Jla 3a€Ma OIpeJieNieHa JAbpKaBHa WM OOIIECTBEHA UIBKHOCT W/UIU
na Obae wieH Ha aJMMHUCTPATUBHUTE, YIIPABUTEIHUTE WM HAJ30pHH OpPraHU Ha JaJeH eMUTEHT,
WIK OT U3IBJIHSIBAHETO Ha JIBKHOCTH B PBKOBOJACTBOTO WJIM HU3IIBJIHABAHETO Ha JIEMHOCTTAa Ha
HSIKOW EMUTEHT 3a MOCJIEAHUTE MET T'OAUHU

Cgetiiana I'eoprueBa ®@ypuamkueBa — wieH Ha YC Ha ,,MluBectop Or” AJ]

busnec aopec: tp Codus, Oyn. ,,bprokcen” Nel.

Jlannu 3a u3evpwieana u36vH emumenma OeuHOCH, GKIIOYUMENHO ydyacmue 6 Opyeu
Opyocecmea Kamo ujieH Ha YNpasumenHu uiu KOHMPOIHU Op2aHu, NPOKYPUCH, SUCUL PLKOBOOEH
CbCmMas, CbOPYHCHUK ¢ HeOSPAHUYEeHA OM208OPHOCI.

Kvm momenma zocnoxca Ceemnana @ypnaosicueea e:

VYmpasuren Ha ,,[Tocoka Kom” OO/, ¢ EMK 130979057

VYmpasuren Ha koHcOpuuyM ,,bbnrapus ep u [Tocoka” 33/1, c EMK 177135378.
Yrpasurten u chapyKHHK Ha ,,bpang nponakmbsHe” OO/, ¢ EMK 204023646
Ympasuren u coocreenuk Ha ,,Hopt Kiry6” EOO/I, ¢ EMK 131380231

Unen Ha ChbBeTa Ha TUpEKTOpUTE Ha ,,Buciie yumnuiie no 3actpaxoBaHe u ¢unancu” All,
ENK 130319581

Oopaszosanue:

»CronaHcka akagemus /. A. Ilenos”, rp. CBumos, maructsp ,,KoprnoparuBeH MEHUKMBHT"
- 2006r. — 2007 .

BenukorspHoBcku yHuBepcurer ,,CB. CB. Kupun u Meroauii”, Gakanabsp "CTomaHcko
ynpasnenue" 2003r. — 20051

Ipoghecuonanen onum:
ot 2013r. Unen Ha Ynpasurenaus cber Ha “HMuBectop I AJl;

Hpyocecmsa, 6 rxoumo Cseemnana @Pypuaddxcuesa e Ouna 4Yien Ha ynpasumeneH UlU
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KOHMPOJLEH 0p2aH, NPOKYPUCT UTU CObOPYHCHUK Npe3 NocieOHume 5 200UuHuU.

3a nocnednume 5 200unu:

Unen Ha YnpaBurennus cbBeT Ha ,,UuBecTop BI™ AJl, ¢ EMK 130277328;
Yupasuren Ha ,,[Tocoka Kom™ OO/, ¢ EMK 130979057

Yupasuren Ha koHcopuuyM "brearapus ep u [Tocoka"/[33/1, ¢ EMK 177135378.
VYrpasuten u chaApYKHUK Ha ,,bpann npogakmbsHe” OO/, ¢ EMK 204023646
VYnpasuren u codcrBenuk Ha ,,Hopt Kiry6” EOO/I, ¢ EMK 131380231

L4 HI/II_[CTO HE € OCBhXIaHO 3a u3MaMa MU HsiMa BJIs3J1a B CUJIa IpUCHAa 3a n3MaMa 3a IOCICOAHUTE
IIET TOAUHHU,

e Jluuero He € y4acTBaJIO B yIIPABUTEIHHU U KOHTPOJIHHU OPTaHU Ha JIPYKECTBA, 32 KOUTO Ja ca
OUJIM OTKPHUTH TPOHM3BOJCTBA IO HECHCTOSTEIHOCT, JPY)KECTBA KOHWTO Ja ca OWIM TMpeKpaTeHH
[Opaid HECHCTOSITEIHOCT, IPY)KECTBA KOMTO Ja ca OWiIM OOEKT Ha YNpaBi€HHWE OT CUHIUK WU
JPY>KECTBa B JIMKBUALMS [IPe3 MOCIEAHUTE NET TOJIUHH;

e Jluniero He € oduuMaANHO MyOIMYHO WHKPUMHUHHMPAHO W HE ca My HAJaraHu CAaHKIUU OT
3aKOHOBU WJIM PETyJaTOPHU OpraHu (BKJIIOUMTENHO OIpeleieHH Mpo(ecHOoHATHU OpraHu), HE €
JUIIABaHO OT ChJa OT MPABOTO Jia 3ae€Ma OMpeJielieHa Ibp)KaBHA WM OOIIECTBEHA MIBKHOCT W/WIN
na ObAe WIeH Ha aJMUHUCTPATUBHHUTE, YIIPABUTEIHUTE WIM HAJ30pHU OpPTaHU Ha JaJCH €MHUTEHT,
WIK OT U3IBJIHSIBAHETO Ha JIBKHOCTH B PBKOBOJACTBOTO WJIM M3IIBJIHABAHETO Ha JIEWHOCTTAa Ha
HAKOM €MHUTEHT 32 MOCJIEIHUTE NET TOAUHHU.

Haranusa HukonaeBa UnueBa — unen Ha YC na ,,MuBectop 6r” AJ]

busnec aopec: tp Codus, Oyn. ,,bprokcen” Nel.

Hannu 3a uzevpwieana u3evH emMumeHma OeuHOCm, GKIIOYUMETHO Yyacmue 6 Opyau
opyoicecmea Kamo 4ieH Ha YNPasumenHu Ui KOHMPOIHU OP2aHu, NPOKYPUCH, BUCUL PBKOBOOEH
CbCMag, CbOPYICHUK C HEOSPAHUYEHA OTN2OBOPHOCHI.

Kvm momenma 2ocnoorica Hamanua Hnuesa e:
VYmupasuren Ha ,,Kuit Menus” OO/, c EMK 201529243,

Unen Ha ChbBeTa Ha TUpPEKTOpUTE Ha ,,Buciie yumnuiie no 3actpaxoBaHe u ¢unancu” All,
ENK 130319581

Oopaszosanue:

Bucme ropunnuecko, BemukorspHoBcku yHHBepcuteT «CB. CB. Kupun um Metoauii»,
cnenuanHoct [IpaBo, MaruucTep.

Ipoghecuonanen onum:

I1r. IIpodecronanen (OpUAMYECKH OMNUT B THPrOBCKH JpyKecTBa H  OOIIMHCKA
apmunauctpanus (CronnyHa o0IIHUHA).

ot 2013r. Ynen Ha Ynpasutenuus cbBeT Ha “UuBectop BI™” A/l;
ot 2015 r. Ynpasuren Ha “Kuit Menusa” OO/];

or 2011r. [Hupextop IlpaBen otnen u ropuckoHcyntr B «bwearapus on ep» OO[]
(npaBonpueMHuk ot 2016r. «uBectop.bI'» AJ)
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Hpyorcecmsa, 6 koumo Hamanus Mnuesa e Ouna unen Ha ynpagumenen uiu KOHMpPOIeH OP2aH,
NPOKYPUCT UNU COOPYHCHUK NPe3 NOCIeOHume 5 200UHU:

3a nochreonume 5 200unu:
Unen na Ynpasutennus cbBeT Ha ,,JinBectop BI™ AJl, c EMK 130277328;
VYupasuten Ha ,,Kuit Menus” OO/1, ¢ EUK 201529243,

L4 HI/IHGTO HC € OCBhXIaHO 3a U3MaMa U HsiIMa BJIs3J1a B CUJIa IpUCHAa 3a n3MaMa 3a IOCICIHUTE
ST TOAUHH,

e JluileTo He € y4yacTBaJIO B YIIPABUTEIHUA U KOHTPOJIHU OPTaHU Ha JAPYKECTBA, 3a KOUTO J1a ca
OWJIM OTKPUTU IPOU3BOJICTBA MO HECHCTOSITENHOCT, JPYKECTBA KOWUTO Ja ca OWIM NpeKpaTeHH
MOpajyl HECHCTOSATEIHOCT, JPYKECTBA KOUTO Ja ca OWJIM OOCKT Ha YIpaBIIEHHWE OT CUHAWK WM
JPYXKECTBA B TUKBUAAIUS ITPE3 MOCJIEIHUTE TIET TOUHU;

e Jluniero He € oduuMaATHO MyOIMYHO MHKPUMUHHPAHO W HE Ca MY HaJaraHu CAaHKIWU OT
3aKOHOBU WJIM PETyJaTOPHU OpraHu (BKJIIOUMTENHO OIpeneieHH Mpo(ecHoHaTHU OpraHu), HE €
JUIIABAaHO OT ChJ]a OT MPABOTO JIa 3aeMa OIpeJiesieHa IbpKaBHA WM OOIIECTBEHA JITBKHOCT H/HIIH
na ObAe WIeH Ha aJMUHUCTPATUBHHUTE, YIIPABUTECIHUTE WM HAJ30pHU OPTaHU Ha JaJleH €MHTEHT,
WU OT M3IBJIHSABAHETO HA JUIBKHOCTU B PBKOBOJCTBOTO WJIM M3IIBIHSIBAHETO HA JEHHOCTTA Ha
HAKOM €MUTEHT 3a NOCJIEIHUTE NET TOAUHI

I'eopru AcnapyxoB bucepunckn — Unen Ha YC u @unancos {upekrop Ha ,,luBectop.bI™
Al
busnec aopec: tp Codus, Oyin. ,,bprokcen” Nel.

Jannu 3a uzeévpuwieana u3evbH eMumeHma Oe’uHOCH, GKIIOYUMETHO yyacmue 6 opyau
Opyacecmsa Kamo ujleH HA YNpasumenHu Ulu KOHMPOJHU OP2aHU, NPOKYPUCH, BUCUL PBKOBOOEH
CbCmMas, CbOPYAHCHUK ¢ HeOSPAHUYEeHA OM2080OPHOC.

Kvm momenma 2-n bucepuncku e:

Unen na CJl u M3nwanurenen gupektop Ha Y/ ,,Cenext Acer MenumxmbHT EAJl, EMK
131157456;

VYupasuren Ha ,,Musecrop TB” EOO/I, c EMK 201523151.
Oopaszosanue:

VHCC, cnenunannoct “@unancu’ - 2003 1. ;
Keanugurkayusn:

[Tpurexapa JIumeHs 3a U3BbpIIBaHE HA ACWHOCT KATO WHBECTHIIMOHEH KOHCYJITAHT, H3/IaJICH C
pemenne Ha KOH Ne 124 - UK/ 12.06.2006 .

Ilpogpecuonanen onum:

2001r. —2002r. PproBoauTen crneunanHoct koHTpoa "MO3 - 77" OO/ ;

2002r. — 2003r. Cnenuanuct ¢puHancoBH aHanu3u "XupoH - 91" EOO/T ;

2003r. — 2005r. Penoprep xanuranosu nazapu "KEII" bearapus ;

2005r. — 2006r. ®unancos penopre "Kanuranosu na3apu" BB BeCTHUK "J[HEBHUK";
2006r. —2007r. Ioprdonno menumxbp B UIT "KJI Cextoputuc" EA/L;

2008r. — 2013r. Unen na CII u U3nbauurenen Hupextop na U K/ [enukan” A/l;
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2008r. — gno momenta Ynen Ha CJI um W3nbauurtenen [Hdupextop na Y] ,,Cenext Acer
MenuxmbaT” EA/L;

2015r. —2016r. Uznenuurenen Jupexrop Ha ,,IuBecTop.bI™ AJl;
2015r. — no momenta Ynen Ha YC u @unancoB upekrop Ha ,,J uBectop.bI™” A/l;
2015r. — no moMeHnTa. Ynpasuren Ha ,,J iuBecrop TB” EOO/I;

Hpyoicecmsa, 6 koumo e-n Bucepuncku e 6un yien Ha ynpasumeneH Ui KOHMPOLEH OpP2aH,
NPOKYPUCT UTU CLOPYHCHUK Npe3 NOCAeOHUuUme 5 200UHU:

Unen na CIl u M3nbnuurtenen Hupextop Ha Y] ,,Cenext Acer MenumxmbpaT EA/L;
Unen na CIl u M3nbauurenen Hupextop na U K/ Ienuxan” A/Jl;

Manbanurenen Jupekrop Ha ,,JuBectop.bI™ A/l;

Unen na YC u ®unancos upexrop Ha ,, IuBectop.bI™ A/l;

VYupasuren Ha ,,J iuBecrop TB” EOO/I.

e JIuneTo He € OCHKIAHO 3a M3MaMa M HIMa BIIs3ja B cuja IIpuchaa 3a U3MaMa 3a IMOCICIHUTC
IIET TOANHU,;

e Jluuero He € y4acTBaJIO B yIIPABUTEIHHU U KOHTPOJIHU OPTaHU Ha JPYKECTBA, 32 KOUTO Ja ca
OUJIM OTKPUTH TPOHM3BOJCTBA IO HECHCTOSTEIHOCT, JPY)KECTBA KOWTO Ja ca OWIM TMpeKpaTeHd
[Opajid HECHCTOSITEIHOCT, IPY)KECTBA KOMTO Ja ca OWiIM OOEKT Ha YNpaBieHHWE OT CUHIUK WIH
JPY>KECTBA B JIMKBUALMS [IPE3 MOCIEAHUTE NET TOJIUHH;

o Jlumiero He € OQUIIMAIHO MyOIMYHO WHKPUMUHUPAHO W HE ca My HajaraHW CAHKIMH OT
3aKOHOBU WJIM PETyJaTOPHU OpraHu (BKJIIOUMTENHO OIpeneieHH Mpo(ecHOoHATHU OpraHu), HE €
JUIIABAHO OT ChJa OT MPABOTO Ja 3ae€Ma OMpeJieieHa IbpKaBHA WU OOIIEeCTBEHA ANBKHOCT U/UITU
na ObJe WICH Ha aJIMUHHCTPATUBHHUTE, YIPABUTECIHUTE WJIM HAJI30PHU OpPraHU Ha JAJ€H €MHUTEHT,
WU OT M3IIBIHSBAHETO HAa JUTHKHOCTH B PBHKOBOJCTBOTO WJIM M3ITBIHSIBAHETO HA JCHHOCTTa Ha
HSAKOM €MHUTEHT 3a OCIEIHUTE NET TOAUHI

Huxoanna UBanoBa lumurposa — unedH Ha HC Ha ,,JiuBecTop Or” AJ]

busnec aopec: tp Codus, Oyn. ,,bprokcen” Nel.

Jannu 3a uzévpuwieana u3evbH emumenma OeuHoOCm, BKIIYUMENHO yuyacmue 6 Opyeu
Opyocecmsea Kamo uieH Ha YNpasumenHu uiu KOHMPOIHU Op2aHu, NPOKYPUCH, BUCUL PLKOBOOEH
CbCmMas, CbOPYHCHUK ¢ HeOSPAHUYeHA OM208OPHOCI.

Kvm momenma 2ocnosca Hukonuna {umumposa e:

Yupasuren Ha ,,MaBecTop TB” EOO/I, ¢ EMK 201523151.

Oopaszosanue:

CV ,,Cs. Kiiument Oxpuncku”, crienmanHoct bbiarapcka ¢uiomnorus,

Keanugurkayusn:

Crnenmanu3aius 1o areHInoHHa )XypHanucTuka Ha Politepc, Jlongon, BenmukoOputanus
Crenmanu3anus 3a TeneBu3nonu HoBuHu, Kapaud, Yenc

Cnennanuzanus 3a TeIeBU3UOHN HOBUHM, Politepc, JIonaon

Criennanusanus 3a J0KyMEHTaTHU QUIMH, Y HUBepcuTeT B MaHuecTbp, Benukobpuranus

Crneunanusanus 3a [1P no Bpeme Ha npenu30opHU KaMiianuu, BenukoOpuranus
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Crenuanuzanus mo noiutudecku 1P, Bammarron, CAIL

Ilpoghecuonanen onum:

1994 — 1997 brarapcka HaIMOHAIHA TEJIEBU3US, PETIOPTEP, PEAAKTOP M BOJCIT HA HOBUHH
1997 — 1999 IIpeccekperapuar Ha pe3uaeHTa Ha PemyOnuka bearapus, rimaBeH ekcnept
1999 - IIP na Maknonanac, bearapus

2000 — 2006 ABTOp M PEKUCHOP HA TEICBU3UOHHUS MPOEKT ““Jlanekorien”

2002 — 2009 “Osgepraz Unk.” AJl, rnasen crennanuct [1P oTaen

2009 - I'maBen pegakTop Ha HOBUHHUTE Ha TB +

2010 - ITporpamen qupekTop Ha TeneBu3us Bulgaria ON AIR

2013r. — 2016r. Ynen na Yopasutennus cbBeT Ha “WuBectop bI™” AJl;

oT 2015r. — Ynpasuten Ha “UuBectop TB” EOO/]

Hpyowcecmsa, 6 koumo Huxonuna /[umumposa e duna 4ien Ha ynpagumeneH uiu KOHMpoieH
Op2aH, NPOKYPUCT UL CHOPYICHUK Npe3 NOCTieOHUme 5 200UHU:

3a nocneonume 5 200unu:

Yupasuren Ha “UuBectop TB” EOO/, ¢ EMK 201523151;

Unen Ha YnpaBurennus cbBeT Ha ,,luBecTop BI™ AJl, ¢ EMK 130277328;
Unen Ha Hamzopuus cwBet Ha ,,luBecTop BI™ AJl, ¢ EMK 130277328.

e JIuneTo He € OCHKIAHO 3a M3MaMa M HIMa BIIs3ja B cuja IIpuchaa 3a u3Mama 3a IMOCICIHUTC
IET TOAUHH,

e Jlumero HE € y4aCTBaJIO B YHIPABUTCIIHU WU KOHTPOJHH OpraHu Ha JPY>KECTBA, 3@ KOUTO Oa Ca
ounu OTKpUTHU IIPOU3BOACTBA II0O HECBHCTOATCIIHOCT, APYKECTBA KOUTO Ja Ca ounu IMIPCKPaTCHU
nopaan HECHCTOATCIIHOCT, APYKECTBA KOUTO Hda Ca Ouan oOeKT Ha YIipaBJICHUEC OT CUHAWK WA
APYKECTBA B JIUKBUAAUA IPE3 MMOCICIHUTE IET T'OAUHUA

e Jluniero He € oQUIMAIHO NMyOIMYHO MHKPUMHUHHMPAHO M HE Ca My HaJlaraHu CaHKIMH OT
3aKOHOBM WJIM PETyJAaTOPHM OpraHu (BKIIOYMTENHO ONpeAeieHH NMpPO(EeCHOHATHU OpraHH), HE e
JMILIABAaHO OT ChJa OT IPABOTO Jla 3a€Ma OIpeJeNIeHa IbPKAaBHA WM OOILECTBEHA JIBKHOCT W/UIH
na ObJle WIeH Ha aJMUHHUCTPATUBHUTE, YIPABUTEIHUTE WIM HAJ30PHM OPraHU Ha JaJE€H €MHUTEHT,
WIK OT W3IBJIHSIBAaHETO Ha JIBKHOCTH B PBKOBOJACTBOTO WJIM HU3IIBJIHABAHETO Ha JIEWHOCTTa Ha
HSIKOW EMUTEHT 3a MOCJICHUTE NET TOANHH.

»bpana UuBect” EOO/ rp. Codusn, EUK 201138038, ceqanuiie u agpec Ha yIpaBJICHHE:
rp. Codwusa, Paiton Cpenmen, yn. ,,Crepan Kapamxka" Ne2. JlpyxecTBOTO € C TpeaMeT Ha
JEHHOCT: Ch3J]aBaHE U PA3MPOCTPAHEHUE HA Paguo U TEIEBU3UOHHHU IMPOrpaMu, oOpaboTBaHEe U
npojakba Ha WTPATHH M JOKYMEHTATHH (UMM, WHBECTUIIMOHHO-TIPOM3BOJACTBEHA JCWHOCT B
o0jacTTa Ha TEIIEKOMYHHUKAIMUTE, MPOCKTHpPaHe, W3rpaXKIaHe, MOJIPHKKA W EKCILIoaTalus Ha
Ka0EeIIHN TEJIEBU3NOHHU MpPECXKH, TbHProBCKa ﬂeﬁHOCT, MNpEaACTAaBUTCIICTBO H IMOCPECAHUYCCTBO,
KOMHCHOHHA THhPrOBUsI, BbTPEIIHA M BHHIIHA THPTOBUS, KAaKTO M BCSIKA JpPYyra ThProBCKa JIEHHOCT,
KOSITO HE € 3a0paHeHa OT 3aKOHa.

Jannu 3a uzeévpwieana u36vH eMumeHma OetuHOCm, 6KIIOYUMETHO yuacmue 6 Opyau
opyoicecmea Kamo 4ieH Ha YNPAGUMETHU UTU KOHMPOIHU OP2aHu, NPOKYPUCH, BUCUL PLKOBOOEH
CbCmas, CoOPYHCHUK ¢ HEOSPAHUYEHA OM208OPHOC.
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Kom momenma:

,»bpana Musect” EOO/l He ywyacTBa B Apyru JpyKecTBa M3BbH EMHUTEHTa KaTo 4jeH Ha
YOPABUTEIHU WM KOHTPOJHU OpraHW, MPOKYPUCT, BHUCII PBKOBOJIEH CBCTaB, CHIAPYKHHUK C
HEOrpaHUYEHA OTTOBOPHOCT

Hpyosicecmsea, 6 koumo auyemo e Oul 4ieH HA YNpPAGUMeNeH UIU KOHMPOJEeH Op2aH,
NPOKYPUCT UTU COOPYHCHUK Npe3 NOCeOHume 5 200UHU:

3a nocneonume 5 200unu:

,bpann Masect” EOO/I He e 0wl 4ieH Ha yIpaBUTEJEH WJIM KOHTPOJICH OpraH, MPOKYPHUCT
WJTU CHAPYKHUK TIPE3 MOCIETHUTE 5 TOAUHI

e “bpann Musect” EOO/l He € ydacTBago B YIPaBUTEIHU OPraHd, KOHTPOJIHU OpraHu
W/WIN BUCLI PBKOBOJEH ChCTaB Ha JIPYXKECTBA, 32 KOUTO Ja ca OMJIM OTKPUTU MPOU3BOJCTBA IO
HEChCTOATEIHOCT, JPY’KECTBA KOUTO J1a ca OMIIM MPEKpaTeHU MOPaJu HECHCTOSTETHOCT, IPYKECTBA
KOUTO J1a ca OMiiM 0OEKT Ha yNpaBiIeHUE OT CUHJUK WJIU JPY’KECTBA B JIMKBUAALMS NP3 MOCIEIHUTE
IIeT TOAMHY;

o IOpI/I,I[I/ILIeCKOTO JIMIEC HE € 0(1)I/II_[I/I8.J'IHO HY6J'II/I‘IHO WHKPpUMHWHHUPAHO U HC Ca MY HaJlal'aHU
CaHKIIMK OT 3aKOHOBU HJIM PETYJIATOPHU OpTraHU (BKJ’IIO‘II/ITCJIHO OIIpCACIICHU HpO(i)eCI/IOHaJ'IHI/I
OpFaHI/I), HC € JIMIIaBaHO OT CbAa OT IPAaBOTO Ja 3a€Ma ONPCACIICHA AbprKaBHA HIIN O6HICCTB€H3.
JIIBXKHOCT 1/AIn Ja 6"I>I[e YICH Ha aAMUHUCTPATUBHUTEC, YIIPABUTCIHUTC UJIKM HAA30PHU OpraHyd Ha
AaaACH CMHUTCHT, WKW OT U3IIBJIHABAHCTO HA AJIBKHOCTHU B PBKOBOJACTBOTO HJIM U3IIBJIIHABAHCTO HA
HeﬁHOCTTa Ha HIKOH €MUTEHT 3a NOCJICIHUTE IICT TOAMHN

JIrooomup Kocragunos Jlekos — unen Ha Hagzopuus cbBeT

Jannu 3a uzévpuwieana u3evbH emumenma OeuHoOCm, BKIIYUMENHO ydyacmue 6 Opyeu
Opyocecmsea Kamo yjieH Ha YNpasumenHu uiu KOHMPOIHU Op2aHu, NPOKYPUCH, BUCUL PLKOBOOEH
CbCmMas, CbOPYHCHUK ¢ HeOSPAHUUEeHA OM208OPHOC.

Kvm momenma zocnooun Jlrooomup Jlexos e:

3awm. [Ipencenaten u crocHoBaten Ha Y C Ha @onpanus ,,JIekopu™;

Ymupasuren u coocrBenuk Ha “/laraner” EOOJ] ¢ EMK 131071306;

[Ipencenaren na CJl Ha ,,MiluBectMbHT Ononptionutu® AJl ¢ EMK 204402411.
Oopaszosanue:

Texunuecku Yuusepcutet — Codusi, Maructbpcka crened Kommorbpau TexHosoruu, 1995

University of Delaware, Codus, bbarapus, 3apepuien kypc 3a bpokep na Llennn Kunxa,
1998

United State Agency for International Development (USAID) — Sofia, Ycnemno 3aBbpiimin
Kypc “@unancoBu Ananmsu®, 2000

Keanugurkayusn:

[Tpuno6ut ceprudukar 3a bpokep Ha nennu kamxa bOb AJl mpe3 1998 r.
IlIpogpecuonanen onum:

1993 r. — 6pokep dunancona kbia B “Ilync”

1993 — 1995 — noptdommo mennmxbp B BUK — Areitn MuBect — bbiirapcka HHBECTULIMOHHA
KOMITaHUS
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1995 — 1997 — WMsmennutenen aupektop Ha BUK — Areitn MuBect — bbirapcka
WHBECTULMOHHA KOMITAHHS

1997 — 2001 — Havanuuk otaen Llennn kamka B MKbB “lOnnon6ank" AJ]

2000 — 2004 — OcHoBaten 1 M3MBIHUTENCH qupekTop Ha “UuBecTop.BI™ AJ]

2004 — 2010 — IMpencenaren Ha C/ u m3nbaHuTeNneH nupekrop Ha “Muasectop.bI™ A/l
2006 — 2008 — Ynen na CnBera Ha qupekropute Ha [Tupun Meiiderp UuBectMbHT JlMuTiA
2010 — 2013 — Ilpencenaren Ha ChBera Ha nupekTopute Ha “UuBectop.bBI™ AJ]

ot 2013 r. — Unen va Ham3opuus ceBet Ha “UuBectop.bI™” AJl, 3am. IIpeacenaren u cbh-
ocHosareis Ha YC na ®ounnpanus ,,JIekoBu”;

ot 2003 1. — Ypasuten u cooctBenuk Ha “/lataner” EOOJl ¢ EMK 131071306;
ot 2017 r. — Ilpencenaren va CJl Ha ,,MMaBectmbuT Ononptrionutu* AJl ¢ EMK 204402411.

Lpyocecmsa, 6 koumo Jlobomup Jlekoe e oOun unen na ynpagumeineH uiu KOHMpOJLEH Op2aH,
NPOKYPUC UNU CHOPYHCHUK Npe3 NOCTeOHUme 5 200UHU:

3a nocneonume 5 200unu:

[Ipencenaren na CJI na “UuBectop bI™” AJl ¢ EUK 130277328;

Unen Ha Hamzopuus cwBet Ha ,,MuBecTop BI™ AJl, ¢ EMK 130277328;

VYnpasuren u cooctBenuk Ha “Jlaraner” EOOJ] ¢ EMK 131071306;

[Ipencenaren va CJl Ha ,,MiaBecTMBbHT Ononptionntu™ AJl ¢ EMK 204402411.

e JIuIeTo HEe € OCHXKIAHO 32 M3MaMa M HsAMa BJIsA3JIa B CHJIa IIPHCH/IA 32 U3MaMa 3a TIOCIICTHUTE
TeT TOJINHU;

e Jluuero He € y4acTBaJIO B YIIPABUTEIHHU U KOHTPOJIHHU OPraHU Ha JPYKECTBA, 32 KOUTO Ja ca
OWJIM OTKPUTU IPOU3BOJICTBA IO HECHCTOSITENHOCT, JPYKECTBA KOWUTO JAa ca OWIM NpeKpaTeHH
NOpajii HECHCTOSITETHOCT, JIPY’KECTBA KOUTO Jia ca OWiIM OOEKT Ha YIpaBiIeHHE OT CHHIUK WIH
JPY’KECTBA B JIMKBUJALMS NIPE3 MTOCIEIHUTE NIET T'OIUHU;

e Jluniero He € opUIMAIHO NMyOIMYHO MHKPUMHUHHMPAHO U HE ca MY HajJaraHd CaHKIHUU OT
3aKOHOBM WJIM PETyJaTOPHU OpraHu (BKJIIOUYMTEIHO ONpeAeieHU Npo(ecHOHATHH OpraHu), He €
JMILIABAHO OT ChJia OT MPABOTO Jla 3aeMa OIpeJieNieHa IbpXKaBHA WM OOIECTBEHA JIBKHOCT W/MIIH
na Obae WieH Ha aJMMHUCTPATUBHUTE, YIIPABUTEIHUTE WM HAJ30pHH OPraHU Ha JaJeH eMUTEHT,
WIK OT W3IBJIHSIBAHETO Ha JIBKHOCTH B PBKOBOJACTBOTO WJIM M3IIBJIHABAHETO HA JAEWHOCTTAa Ha
HSIKOW EMUTEHT 3a MOCJIEHUTE MET TOAUHH.

Jlutieto, oTroBapsmo Ha W3UCKBaHWATAa Ha wi. 116a, am. 2 ot 3IIIK u wu3nmbassBamio
¢byHKIMATa HE3aBUCUM 4JieH Ha Hang3opHus cbBer,, € Jlrobomup Kocraaunos Jlekos.

He ca nanune pogHUHCKM BpB3KK MexAy jaunara, wieHoBe Ha YC u HC na ,,WMuBectop.bI™

AL

14.2. Bucmu pbKOBOIUTENN

Kem JaTraTa Ha H3rOTBAHC HaA HACTOAIIHA HpOCHCKT B I[I)Y)KCCTBOTO HsMa Ha3HAa4YCHH
CJIIYKHUTCIIN WX BUCHIN PBKOBOAUTCIIN, I/IH(I)OpMaI_[I/IﬂTa 3a KOUTO Ja IIOAJIC)KH Ha OIIOBCCTABAHC.
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14.3. KoHpaukTi Ha UTHTEpPECH

Hsma noTennumanen KOH(GIMKT Ha HHTEPECH MEXY 3aabDKeHUsATa Ha wieHnoBetre Ha YC, HC
Y TeXEH JIMYEH UHTEpEC.

Hsma moTeHnmanes KOHGIUKT Ha HHTEPECH CBBP3aH C JPYTU 3aAbDKCHHS Ha WICHOBETE HA
YC, HC no oTHOIIIEHUE Ha KOUTO TOBA OOCTOSTEICTBO Ja Ce ACKJIapupa.

He ca uzBecTHU criopazyMeHust MEX1y OCHOBHUTE aKIIMOHEPH, KIIMEHTH U IPYTH JIUIA, Bb3
OCHOBA Ha KOETO HAKOH OT WIEHOBETE Ha YTPAaBUTECITHUTE W/ UM KOHTPOJIHU OpraHu Aa € u30paH 3a
TaKbB.

He ca usBectHu orpanndenust, npuetu ot wieHoBete Ha YC n HC 3a pasnopexnane B
pPaMKHTE Ha OTpEJeNIeH MEPUO/] C TEXHUTE aBOAPH B IIEHHH KHIDKA Ha EMuTeHTa.

15. BB3HAI'PAXKJIEHHUE U KOMIIEHCALIUN

15.1. Pa3MepbT Ha U3IUIATEHOTO Bh3HArpaxjacHue Ha wieHopete Ha YC u HC

CBIiacHO CKIIFOUEHHUTE AOT'OBOpPHU 3a YIIPABJICHHUEC, IIPE3 2016r. uyeHoBeTe Ha praBI/ITeHHI/IH
CbBCT U HaI[?:OpHI/IFI CBBCT Ca MOJYYMUJIU CIICAHUTEC Bb3HATIPAXKIACHUA:

JIro6omup Jlekon: 24 000 nB.

Hukonuna umutposa (uren na HC om 28.06.2016 2.): 12 273 1nB.
,»bpaun Uusect EOO/ (urer na HC om 05.08.2016 2.): 9 652 ns.
I'eopru bucepuncku: 6 000 nB.

Csetrnana @ypuamxkuea: 6 000 nB.

Haranus Nnuesa: 6 000 nB.

Henuna lumutposa: 5 477 ns.

Buxropus MutkoBa (wien na YC om 05.08.2016 2.): 2 413 nB.

IIpe3 pasrnexnanus nepuoa Ha uineHoBere Ha YC u HC He ca u3miamanu oOe3leTeHus B
HaTypa oT EMHUTeHTa W/MiIM HEroBO JBIIEPHO JIPYKECTBO.

15.2. O0muTe CymMH, 3aJICNITHA WM HAYMCIISBAaHU 3a MEHCUH, APYTH KOMIICHCAIUH TIPH
NIEHCUOHWPAHE WJIH 3a PYTy MOJA00HU 00€31eTeHUS

He ca 3aACIIIHA WKW HAYUCJIABAHU CyMHU OT Emurenta 3a OpeaoCTaBAHE Ha ICHCUH, APYIrU
KOMIICHCAIKM IIPpU IICHCUOHHUPAHE WM 3a JAPYyru HO}IO6HI/I 0663HI€T€HI/I$I, HU3BBH 3adBbJIDKUTCIIHUTE
ChI'TaCHO 6I,nrapc1<0To 3aKOHOAATCICTBO.

16. ITPAKTHUKHU HA PBKOBOJHUTE OPI'AHU

16.1. Jlatata Ha W3TUYAHETO HA TEKYIIHMS CPOK 3a 3a€MaHETO Ha UIBKHOCTTA W
MEPUOIBT, IPE3 KOUTO JULIETO € 3aEMAJIO Ta3H JIbAKHOCT

ManpaareT Ha uneHoBete Ha YC u HC na ,,uBectop.bI'™ A/l 1 nepuoasT, npe3 KOWTO JMLara
ca 3aeMaJli ChbOTBETHATA JUTHKHOCT Ca MIOKa3aHU B clie/iBaliaTa Tabiuma
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JdaTa Ha u3THUYaHe

dara Ha HA TeKyLUs
HNme Ha3HAYaBaHe™ MaHIaT Io3unus
Bukropus Emunosa Mutkosa 26.08.2016 26.08.2021 U3mbiaHHUTEICH TUPEKTOD
Jenuna ArTOHOBa JJUMHUTpOBA 16.07.2013 16.07.2018 Unen va YC
Csemnana ['eopruesa ®ypHamKnuesa 16.07.2013 16.07.2018 Uiren Ha YC
Haranus Huxonaesa Winesa 16.07.2013 16.07.2018 Unen na YC
Teopru Acnapyxos Bucepuncku 17.02.2015 17.02.2020 Unen va YC
Hukonuna MBanosa JIuMuTpoBa 04.07.2016 28.06.2019 Unen va HC
JIro6omup Kocraaunosa Jlekos 16.07.2013 28.06.2019 Unen na HC
Bpannx Muasect EOO/T 26.08.2016 28.06.2019 Unen na HC

*JlaTaTa Ha Ha3HaYaBa € JaTaTa Ha IbpBOHadaHO BrucBaHe Ha wieHoBeTe Ha YC u HC B Tpprosckus Peructep
KBbM AreHIMs IO BIUCBAHUATA.

16.2. Jlanun ot noroBopuTe 3a ynpasieHue Ha wieHoBere Ha YC m HC oTHOCHO
IIPEABUICHU KOMIICHCALUU IIPU IPEKPATIBAHETO UM

B cny4aii Ha npekparsaBane Ha norosop 3a yuactue B HC eqnoctpanno ot ,,JiuBectop BI™” A/,
0e3 BUHOBHO moBeneHne Ha wieH Ha HC, Toi mMa mpaBo Ha o0e3lIeTeHHE B pa3Mep Ha
€IHOMECEYHOTO MYy Bb3HArpa)kJ€HHUE 110 ChIIUS J0IOBOD.

B noroBopure Ha wieHoBere Ha YC HsMa MPEeABUACHU OOC3IICTCHUS TPU MpPEKpaTsIBaHE Ha
3a€TOCTTA.

16.3. UnpopManmsi 3a OJMTEH KOMHTET HJIM KOMHTET 3a BB3HArpaXkJICHHUsSTA Ha
HpyxecTBOTO

,2AuBectop.bI”” AJ] uma omuteH xomwurer. IlpenBun cmsHaTa Ha HOpMaTMBHara 0Oa3a, Ha
penoBHoTo OCA Ha [IpyxecTBoTO, mpoBeaeHo Ha 19 ronu 2017 1. € 0100peH ChCTaB HA HOB OJUTEH
KOMUTET U ca npueTH [IpaBuna 3a paboTara My, choOpa3eHu ¢ HACTHIIMIUTE MPOMEHU. UeHOBeTe
Ha OJUTHHUS KOMHUTET ca B chcTaB: Mapraputa CamkoBa AnmoHoBa, [lena [lerpoa umutpoBa u
Banentnna bopucosa Jlumutposa.

OnuTHUAT KOMHUTET Ha JIpy)KeCTBOTO U3BBpIIBAa HAONIOJEHHWE Ha aJeKBaTHOCTTa W
e(eKTUBHOCTTa Ha IpOlLIECUTE Ha (PUHAHCOBO OTYMTAHE, YIPABICHHE HA PUCKAa U KOHTPOJA, MpPH
Cria3BaHe Ha MPUJIOKUMOTO 3aKOHO/IATENICTBO U A00pUTE MpakTUKU. OIUTHUAT KOMUTET NIPENOPbUBa
n300pa Ha perucTpupaH oauTop Ha JpyxecTBoTo.

OnutHusT komuteT ce n3bupa ot OCA u ce oTYuTa MOHE BEIHBK TOJUITHO TIPE]l ChbOpaHUETO
Ha aKIIMOHEPUTE, 3a€THO C MPUEMAHETO Ha TOAUIITHUS (PUHAHCOB OTYET.

OCHOBHHUTE TIOJIOKEHHUS B HOBHSI 3aKOH 3a HE3aBUCUMHS (PMHAHCOB OJUT, OTHOCHO ChCTaBa U
OpraHu3anusaTa Ha JelHocTTa Ha OJUTHHUS KOMHUTET ca:

e 3a uIeHOBE HAa OJUTHHUS KOMHTET c€ M30upaT JuIia, KOUTO MpUTEkKaBaT 0Opa30BATEIIHO-
KBaTM(UKAIIMOHHA CTENeH ,,MarucTep', TO3HAHWUA B o0macTra, B KOSATO padboOTH
MPEANPUITHETO, KaTO MOHE €IWH OT WICHOBETE TPsAOBa J1a MMa HE TO-MajKO OT 5 TOJIWHHU
npodecroHaneH cTax B 0071acTTa Ha CYETOBOJCTBOTO HIIM OJIUTA;

e MHO3MHCTBOTO OT WICHOBETE HA OJMTHUS KOMUTET TpAOBa J1a ca BHHIIHH 32 U HE3aBUCUMHU
OT MPEANPHUATHETO OT OOIIECTBEH HHTEPEC;
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e 3a 4JIeHOBE Ha OJUTHHUA KOMHUTET MOrar aa ce I/I36I/IpaT M YJICHOBC HAa HAA30pHHA OpPraH Ha
NpCANPUATUETO WK YJIICHOBEC Ha YIIPABHUTCIHHA OpraH, KOUTO HEC Ca U3IBJIHUTCIIHU YJIICHOBEC

Ha OpraHUTC Ha YIPABJICHUC, KAKTO U JIMIA, HAMHUpAIIX CC B TPYAOBU IMPABOOTHOUICHUA C
IOPUIMYECKOTO JIHIIE.

e Ilpencenarens Ha OQuTHUS KOMHTET IIe ce u30upa ot camusi komuteT. [Ipeacenarens TpsoBa
Jla € HE3aBUCHUMO JINIIE,

e OOwmoTO ChHOpaHWME HA AKIUOHEPUTE WM CBHAPYKHHULIUTE ON00psiBa CTaTyT Ha OJUTHUS
KOMHTET, B KOWTO C€ ONpPEACNIAT HEroBUTE (PYHKIUH, [TpaBa ¥ OTTOBOPHOCTH I10 OTHOILICHHE
Ha (UHAHCOBHS OJWT, BBTPCIIHHS KOHTPOJI W  BBTPCIIHHS OIHWT, KakKTO W
B3aMMOOTHOIICHHATA MY C OPT'aHHTE 32 YIIpaBJICHUE.

OyHKIMUTE, IpaBaTa U 3aAb/DKCHUATA HA OJUTHHS KOMHUTET, ChIJIACHO HOBHUS 3aKOH, IIC
Obaar:

e wuHpOpMHpA YNPABUTEIHUTE W HAIA30PHUTE OPraHW Ha NPEANPHUATHETO 33 PE3YITAaTUTE OT
3aJJbJDKUTEIHUS OJUT U TMOSICHSIBA MO KaKbB HAUMH 3aIbJDKUTEIHUAT OJUT € JOIPUHECHI 3a
JOCTOBEPHOCTTA HAa (PMHAHCOBOTO OTYMTAHE, KAKTO M POJIATAa HAa OAUTHUS KOMHUTET B TO3H
IIPOLIEC;

e HabmromaBa mporeca Ha (GPUHAHCOBO OTYUTAHE U MPENCTABS MPETIOPBKU U MPEIUIOKEHUS, 32 J1a
ce rapaHTupa HeroBata e()eKTHBHOCT;

e Ha0OmonaBa e(EeKTHBHOCTTA Ha BbTpEIIHATa KOHTPOJIHA CHCTEMa, Ha cHcTeMara 3a
yIpaBieHUE Ha PUCKA U HA JEHHOCTTa MO BBTPEUIEH OJUT MO OTHOIIEHHE Ha (PMHAHCOBOTO
OTUUTAHE B OAUTUPAHOTO NPEAIPUATHUE;

L4 Ha6J'IIO,Z[aBa 3abJDKUTCIHUA OJUT Ha TOAMIIHHUTC (bHHaHCOBH OTYCTH, BKIOYUTCIHO
HETOBOTO M3BBPHIBAHEC,

e T[poBepsiBa W HaOIIOJaBa HE3aBUCUMOCTTA Ha PETHCTPUPAHHUTE OJUTOPU B CHOTBETCTBHE C
nsuckBanusaTa Ha 3HOO u Pernament (EC) Ne 537/2014;

¢ OTToBapd 3a IMpoueaypara 3a H0ﬂ60p Ha PpCTUCTPUPAHUSA OAUTOP U MNPEHOpPbHYBA
Ha3HA4YaBaHCTO MY C HU3KIIOYCHUEC Ha CIYy4auTe, KOraro OAWTHPAHOTO MNPCANPUATHC
pasmnojara ¢ KOMUCHA 3a HOI[60p;

e yBenoMmsaBa Komucusara, KakTo U yIpaBUTEITHUTE U HAJ30pPHUTE OPTaHH HA MPEANPUITHETO 32
BCSIKO JIaZIeHO 0j100peHue 1o wi. 64, an. 3 u wi. 66, an. 3 3HOO B 7-1HEBEH CPOK OT Jarara
Ha PEIICHUETO;

e oruuTa AeitHoctTa cu npea OCA;

e U3TOTBA M npenocTtaBs Ha KoMucusra 3a myOinyeH HaA30p HAJl pETUCTPUPAHUTE OJIUTOPU B
cpok 710 30 rOHU TOJIMIIIEH TOKJIAJ 3a JEHHOCTTA CH

HPY)K€CTBOTO HsMa KOMUTET IO Bb3HArpaXaACHUATA.

[TonuTukara 3a Bp3HArpaXkJICHUATA HA WICHOBETE HA YIPABUTEIIHUTE U KOHTPOJIHU OpPraHU HA
npyxecTtBoTo € mnpuera Ha wu3BbHpenHo OCA, mpoepeHo Ha 30.09.2013r. Ilomutukara e
pa3paboTeHa u mpueTa ChINIaCHO M3MCKBaHUATa Ha wi. 11, an. 2 or Hapen6a Ne 48/20.03.2013r. 3a
W3UCKBAHMATA KbM Bb3HArpaxiaeHusta, uznaaeHa ot KOH. CeriacHo Ta3u MNOJWTHKA TpU
(dbopMupaHe Ha Bb3HArpaKIeHUATA Ha WICHOBETE Ha YTpaBUTETHHS ChBEeT U Ha Hag3opHus chBeT Ha
JIPYXKECTBOTO, C€ MpUIarar CJIeAHUTE OCHOBHU MPUHIUIIN:
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- CBOTBETCTBHE Ha BB3HATPAKICHUATA C pEATU3UPAHETO HAa OM3HEC LENUTE U CTpaTerusiTa 3a
pa3BUTHE HA JIPYKECTBOTO;

- OCUTYypsIBAaHE Ha BB3HATPAXKACHHS, KOETO Jia IO03BOJIA MPUBIMYAHETO, 3aTbPKAHETO M
MOTHBHUPAHETO HAa YJICHOBETE HA CHBETUTE C HEOOXOJMMHTE KAauecTBa 3a YCIEIIHO YIPaBICHUE W
pazBurue Ha ,, IuBectop. BI™” AJl;

- HCAONMYCKaHC Ha JUCKpUMHUHALUA U KOH(bJII/IKT Ha HWHTCPECH Ha UYICHOBCTC Ha
praBI/ITCHHI/IH CbBCT U HaI[?)OpHI/ISI CBbBCT,

- OTYMTaHE Ha 3aBbJDKCHUSIT au MPUHOCA HA BCEKU €IMH OT WICHOBETE Ha YIPaBUTEIHUS
CBhBET B JICIHOCTTA U pe3yaTtarure Ha ,, luBecto. bI™” Al.

16.4. KopnopaTuBHO yIIpaBlIeHUE
,2AaBectop.bI™” AJl cria3Ba pexuma 3a KOPIOpaTUBHO yrpaBiieHue B PemyOimka bearapust.

Ha 10.10.2007 r. mpen obmecTBeHocTTa B bhirapus 6e npeacraBeH HarmoHamHuS KOJIEKC 3a
koprniopatuBHo yrnpasieHue (Kogekca). Ha 5.11.2007 r. ynpaButennus opras Ha ,, iuBectop.bI™” A/l
peum J[py>KeCTBOTO Jla M3BBPIIBA IEHHOCTTA CH B CHOTBETCTBHE C IMIPUHIIUIIATE U Pa3MOPEIOUTE Ha
Konekca. Ilpe3 ampun 2016 r. 6e mpueT pa3mmpeH U JOnbIHEH TeKCT Ha Kojekca BBB Bpb3Ka C
MPUHIMIIUTE Ha KOPIOPATUBHO yrpaBieHre Ha OpraHuzanuara 3a UKOHOMUYECKO ChTPYAHUYECTBO
u pas3BuTHe, mnpencraBeHu Ha cpemara Ha [20 B Typuusa mpes cenrtemBpu 2015 r. Cnenpaiiku
MOJIMTHKATa 3a WpuiaraHe Ha J00pUTE€ KOPMOPATUBHU TMPAKTUKH, YIPABUTEIHHUS OpPraH Ha
HpyxectBoTo mpue pasmupenus TekeT Ha Kopekca (mpuer or Hammonannata komucus 3a
KOPIOPAaTHBHO YIPaBIIEHHWE W 0JI00pEH KaTo KOJEKC 3a KOPHOpaTHUBHO yrpasieHue mo wi. 100w, an.
7, 1. 1 BB Bpb3Ka ¢ an. 8, T. 1 ot 3IIILK, c Pemenune Ne 461-KKY ot 30.06.2016 r. Ha 3amecTHUK-
npencenarenst Ha KOH, ppkoBoenn yrpasinenue "Haazop Ha HHBECTHIIMOHHATA ISHHOCT").

17. 3AETHU JIMIOA

17.1. bpoii Ha 3aeTUTE JKIIA U TJIABHU KaTErOpUU JUUHOCTH

KbM parara Ha mnocinegHuss WM3rOTBEH MEXKIWHEH KOHCOJIMAMPAH OTYET, TIpynara Ha
,AuBectop.bI™” AJl uma 374 (Tpucta ceneMaeceT W UYETHUPH) CIYKHUTEIH, Ha3HAYEHU IO TPYIOB
norosop. bpos Ha ciyxurenure Ha I'pynara ,,JduBectop.bI™ A/l 3a BcsAka enHa OT TOAMHUTE IIPE3
nepuoJia 00XBaHaT OT UCTOpHUYEcKaTa (PMHAHCOBA UH(OPMAILIHS, € KaKTO ClIe/Ba:

Q0110 HaeTH J1ULA 10 TPY/I0BO KbM narara

31.12.2014 31.12.2015 31.12.2016 31.03.2017

TIPaBOOTHOIIIEHHE Ha [Ipocnekra
PBKOBOJHH CITY)KUTENN 6 8 26 34 27
Criermanuctu 59 76 181 170 179
TexXHUIM U NPUIOKHH CHEIUAaTNCTU 19 45 136 144 132
TlomolieH u aAMUHUCTPATUBEH MTEPCOHAI 3 4 7 7 7
IIepconan, 3aeT ¢ ycayru 3a HaceJIEHUETO 0 0 0 1 1
MaiuHHY onepaTopu U MOHTaKHUILIU 0 0 11 11 11
Kpanupuuupanu paboTHUIH 0 0 0 0 0
[Ipodecun, Hen3UCKBaIIHK CrIel] KBATH(UKAINS 2 1 6 7 7

0610 89 134 367 374 364
Mmounux: ,, Uneecmop.bI"” AJ]
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Benuky  cioykuTenM W3MBIHABAT CBOUTE CHYXKEOHH 3aJbDKEHHS Ha TEPUTOpUATA Ha
Peny6nuka brirapusi.

JIpy’kecTBOTO HE HaeMa 3HAYUTENICH Opii BpEMEHHH PAOOTHUITN HITH CITY>KUTEITH.

17.2. AKIIMOHEPHU y4acTHs U CTOKOBH OMIUHU

KbMm partata na IIpocnekta, HUKON OT WieHOBETE Ha YIpaBUTEIHUS ChBeT Ha EMuTeHTa HE
MPUTEKaBa aKI[MK OT KanuTana Ha ,, uBectop.bI™” A/I.

C m3xmouenne Ha Jlrobomup JlexkoB- wieHn Ha Ham3opHusi cbBet, mputexanam 71 935 Op.
aKLW1, HUKOM OT wieHoBeTe Ha Haa3opHus chBeT He MpUTEkaBa aklMK OT KanuTtaina Ha EMuTeHTa.

Ha unenoBete Ha YC u HC He ca npenoctaBsiuu oT EMUTEHTa ONIMKM BbPXY HETOBU LIEHHU
KHIKA.

17.3. ﬂ,OFOBOpCHOCTI/I 3d Y4aCTHUCTO HaA CIIYKUTCIIUTC B KallUTAJId HA EmMutenTa

HsmMa nmocturHaT 10roBOpeHOCTH 3a y4acTHE Ha CIYKUTeIuTe B Kanurtaia Ha “Musectop.bl™
AJl, BKJIFOUATEIHO Ype3 U3/1aBaHe Ha aKIUH, OILMK WM IPYT'H LIEHHU KHUXa Ha J{py»KecTBOTO.

18. MAJKOPUTAPHU AKIIMOHEPH

18.1. AKHI/IOHepI/I, npUuTe)KaBalmy HA 5 Ha CTO OT AKIMUUTEC C TIPpAaBO HaA 1J1acC

KbM parata Ha wu3gaBaHe Ha MOPOCIEKTA Cpel aKUUMOHEpUTEe Ha JIpyKEeCTBOTO HsMa
(bu3MYecKy JHIIa, KOUTO J1a MPUTEXKABAT MPIKO, HEMPSIKO WM Ype3 CBhP3aHM JHUIA HaJl 5 Ha CTO OT
KanuTajia My.

KbM faraTa Ha W3gaBaHe Ha MPOCIEKTa cpel akipoHepute Ha JpyxkectBoTo MMa 2 /nBe/
IOPUANYECKH JIUIA, KOUTO TMPHUTEXKaBaT MPSIKO HajJA 5 Ha CTO OT KamurTajga My. Te ca ONHCaHu B
Ta0auIaTa Mo-10Jy:

HaumenoBanue Bpoii Akuun  IIpoueHr ot kKanurTaia
1 "M Car Keiiobn" EAJ] 1597637 50.11%
2 "llentpanna KoonepatusHa banka" AJ] 296 400 9.30%

"M Car Keiiobn" EAJl € TBproBcko JpyXkecTBO, BIUCAHO B TBHProBCKHUS PErHCTHP INPHU
Arernnus o BrucBanusaTa ¢ EMK 103131746. IIpeamersT Ha aeitHoct Ha "M Cat Keitosn" EAJl e
W3zrpaxnaHe Ha OOIIECTBEHU JAJIEKOCHOOIIMTETHA MPEKU U KaOCITHU Pa3Npe/IeIUTEIIHA CUCTEMH 32
panuo M TEJIEBU3HMOHHM CHUTHAlM; NPEJOCTaBs IHE Ha JaJeKOChOOIIMTENIHM YCIYrH 4pe3
JaNeKOChOOIIUTEIHA MPEXH; CACIKU C MHTEJNEKTyalHa COOCTBEHOCT; BBHIITHOTHPIOBCKA JIEHHOCT,
BHOC, M3HOC, PEEKCIIOPT, BCSKA Ipyra ACWHOCT, KOSITO HE € M3PUYHO 3a0paHeHa OT 3aKOHa.

"Llentpanna Kooneparusna banka" AJl e Tbproscka 6aHka, Bucana B ThbproBcKusi perucTbp
npu Arenius no BrnucBanusita ¢ EMK 831447150.

Ha EmutenTa He ca W3BECTHH JApPYrd OPUANYECKH W/HIM (U3MYECKH IUIA, OCBEH
rOpernocoYeHUTe, KOUTO J1a IpUuTexanaT Hag 5% ydacTue B Kanurtajia Ha J[pyecTBOTO WM aKlIUH,
KOUTO IMOJJIEKAT HA OMOBECTSIBAHE CHIVIACHO NMPUIOKUMOTO OBIrapcko 3aKOHOAATEICTBO.
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18.2. Paziinunu nipaBa Ha IJ1ac Ha TJIABHUTE aKIHOHEpU HA EMuTeHTa

I/ISI[aI[eHI/ITe AKIIMHu OT I[py)KeCTBOTO JaBaT CAHAKBH IIpaBa U B TO3W CMHUCHII OCHOBHHUTC
AKIMUOHCPU HAMAT pPa3JIMYHU IIpaBa Ha rjac.

18.3. JInma, KOUTO ynpa)xHsBaT KOHTPOJ BbpXy EMurenra

ITo cmuchbna Ha § 1, T. 14 ot 3akoHa 3a MyOJWYHO TIpesiaraHe Ha IIEHHU KHUXa ,,KoHTpor” e
HaJIMIIE, KOraTo €HO JulEe: (a) MpUTeKaBa, BKIYUTEIHO Ype3 AbLIEPHO APYKECTBO WM 110 cujaTa
Ha cropazyMeHue ¢ Jpyro juie, Haa 50 Ha cTo oT Oposi Ha riiacoBere B OOIMIOTO ChOpaHHe Ha €IHO
JPY>KECTBO WIH IPYTO IOPUAUYECKO JUIE; WK (0) MOKe a Onpe/esis MPSKO WK HENPSKO MOBeYe OT
MIOJIOBMHATA OT YJICHOBETE Ha YNPaBUTEJIHUSA WIM KOHTPOJHUS OpPraH Ha €IHO IOPUAMYECKO JIHIIC;
uiu (B) MOXe IO JPYT HAUMH JIa YIPAKHSIBA PEIIABAIIO BIMSIHUE BbPXY B3€MAHETO HA PEILICHUS BbB
Bpb3Ka € AEMHOCTTA Ha IOPUANYECKO JIULIE.

B ropecrnocodyeHusi CMUCHI HOPUAMYECKO JUIE, KOETO YIPaKHSIBA MPSK KOHTPOJ BBPXY
,wAusectop.bI™”” AJl e "M Car Keitosn" EA/]

Ennonmuen cobctBenuk Ha kanutana Ha "M Car Keitown" EAJ] e ,,Xonauar Bapua” AJl,
ENK 103249584. B TO3M CMHUCBHI IOPUIUYECKO JIMIIE, KOETO YNPa)XKHSBA HENPSK KOHTPOJ BBPXY
LwAHBectop.bI™” AJl e "Xonaunr Bapua" AJ]

KoM narara Ha mHacrosmms [Ipocrekt, EMUTEHTHT HsiMa wHQOpMAIHS 32 GU3NYESCKO JUIIE,
KOETO J1a YIPa)KHsBAT HENPSK KOHTPOJ BbpXY [pyxKecTBOTO.

Ha JlpyxecTBOTO HEe € M3BECTHO HAJIMYMETO Ha APYT BHUJ KOHTPOJ, YIPAKHSIBAH BBPXY
€MUTEHTA, ChI1acHo wi.146, an.1 ot 3IIILK u BB Bpb3ka ¢ § 1, T.14 ot AP na 3IITILK.

CeoriacHo paznopendure Ha 3aKOoHa 3a MyOJMYHOTO TpEAJiaraHe Ha IEHHU KHUXKa BCEKH
aKIMOHEp B IMYOJIMYHO APYXKECTBO, KOHTO MPSAKO WM HENPSAKO MpHUI00MEe WIM HpPexBbpid (IO
CMHCBJIa Ha Wi. 146 OT TO3U 3aKOH) MpaBo Ha riac B O6IIOTO cChOpaHue Ha aKIMOHEpUTe, TpsiOBa aa
YBEIOMH ITyOITMYHOTO JpykecTBO M Komucusita 3a puHAHCOB HAI30p 32 TOBA, KOTaToO B pe3ysTaT Ha
NpUI00MBAHETO WM NPEXBBPISHETO Herosure riacoe B OOmOTO CcHOpaHUE JOCTUTHAT,
HAJAXBBPJIAT WIK NaJHAT 10/ 5 Ha CTO OT o0mus Opoit riaacoBe B OOIIOTO chOpaHue Ha MyOJIUYHOTO
IpYy>KecTBO. AKIIMOHEepuUTe TpsiOBa Ja MoJaiaT TaKoBa YBEJOMJIEHHE ChIIO U B CIIy4dail Ha MPOMsHA B
MPaBOTO MM Ha IJIac, KOSITO C€ IBJKU Ha MPOMsiHA Ha o01must Opoit riiacoBe B OOMIOTO cChOpaHue Ha
aKIoHepuTe (yBENMYaBaHE WIIM HaMallsiBaHE Ha aKIMOHEpHHs Kanurtai). KoraTo mpeBwIaBaHeTo
WINA JJOCTUTAHETO Ha MTOCOYEHUTE MParoBe € CJIEJCTBHE OT MPSIKO MPUI0OMBAHE WM MPEXBBPISHE
Ha aKIMHM, 33bJDKEHUETO 3a YBeIOMsIBaHe Bb3HUKBA ChINO 3a LlenTpannus aenosutap. [lydaumunoTo
JPY>KECTBO € JUTBXKHO JIa OTMOBECTH MyOJUYHO MH(POPMALUATA, ChIbpIKAIlA CE B MMOCOUYEHUTE IO-
rope yBEIOMJICHHS, B CPOK OT TpH PabOTHU JHU OT HEWHOTO y3HABaHE.

Ha [IpyxecTBOTO HE ca M3BECTHU JOTOBOPEHOCTH, JECHCTBUETO HAa KOUTO MOXE Ha HSKOS
cieABalla Jata 1a JoBee 10 MPOMsiHA [0 OTHOIIEHUE KOHTpoJa Ha ,,J iuBectop.BI™ AJIl.

Beuukn  akuuonepu Ha  JIpyKeCcTBOTO, YIpakKHSABaT IIpaBaTa CU KaTo aKIUOHEPH,
MIPEAOCTaBEHM HM CBIVIACHO THProBCKHsA 3aKOH, YCTaBa W JPYTrUTE NPWIOKUMU HOPMATHUBHU
aKToOBe. YCTaBbT WM JAPYTd YCTPOWCTBEHM aKTOBe Ha [IpyKecTBOTO HE ChIBpXKAT pa3nopendwu,
CIELIMAIIHO HACOYEHH CpeIlly MpeA0TBpaTsABaHEe Ha Bb3MOXKHA 3JI0yHoTpeda ¢ KOHTPOJ OT CTpaHa Ha
OCHOBHHTE aKLIMOHEPH Ha [[py>KkecTBOTO.

CeriacHo pasnopeadure Ha 3akoHa 3a MyOJUYHOTO TpeIaraHe Ha IIEHHU KHUXKa BCAKA
caenka Ha EMuTeHTa, B KOSATO y4acTBa ,,3aMHTEPECOBAHO JuIle” (MO cMUChia Ha wi. 114, an. 6 or
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3IIIHK, BKIIOYUTEIHO OCHOBHUTE AKLIMOHEPH B MYOIMYHOTO APYKECTBO) HA CTOWHOCT Hal
OmpesieNiecHu TMparoBe, TpsiOBa na Owbae npeasaputenHo ogobpeHa ot OOmoro cwrOpaHue Ha
akuuoHepute Ha JlpyxectBoto. IIpenBapurenHoTo onoOpeHrne Ha aKLMOHEPUTE € HEOOXOIUMO 32
CKJIFOUBAHE Ha CIIENKH MexXay Jlpy>KeCTBOTO U OCHOBHUTE i akIMOHEpHU (MPSAKO UM Ype3 CBbP3aHU
JMIA), C IPeIMET NMPHUI00MBaHE WM MPEXBHPIISHE MU MOJTy4aBaHe 3a MOA3BAaHE WU MPEAOCTaBSIHE
3a TOJ3BaHE WM Karo oO0e3MeYeHHe Ha KAKBUTO M Ja OWJIO aKTUBU, WM KOUTO IOPaXaaT

3aIbJKEHUs 3a J[pyKecTBOTO, ako CTOMHOCTTA Ha ClIeJKaTa MpeBHIlaBa 2 Ha CTO OT CTOMHOCTTA Ha
aKTUBUTE Ha EMHTEHTa MO MocieAHHs] OAUTUPAH OalaHC WM MO TOCJIEeIHUS M3roTBeH OanaHc (B
3aBHCUMOCT OT TOBa KOI OT /iBara € Mmo-HUCHK). [IpenBapuTenHoTo og00peHne Ha aKIIMOHEPHUTE €
HE0OXOMMO CHIO B CIydYail, 4e B pe3yiTaT OT CHCIKH MEKIy EMHTEHTa U OCHOBHU akIMOHEpU
(npsiko uiM upe3 cBbp3aHu nula) JpykecTBoTo 1ie NpuaodHre Win 3a Hed 1€ Bb3HUKHE B3€MaHe B
pasMep Mo-ToJIsiM OT 1 Ha CTO OT CTOMHOCTTa Ha aKTUBUTE i CHITIACHO MOCJIEIHUS OJIMTUPAH OanaHc
WJTH TTOCJICTHUS] M3TOTBEH 0anaHC (B 3aBUCHMOCT OT TOBa KOW OT JIBaTa € MO-HHUCHK).

CeriacHo wi. 114a, an. 2 3IIIIK, 3a cnenxku mo npuaoOWBaHE WM pa3MoOpexaaHe C
IBITOTPAMHA aKTUBU € HEOOXOJMMO MHO3WHCTBO OT 74 OT mpenctaBeHuss Ha OC kamuran, a B
OCTAaHAJIUTE CIydaun - OOMKHOBEHO MHO3WMHCTBO. MMamusaT JWYeH WHTEpeC B TakaBa CJHelKa
(mpu3HAT OT 3aKOHA 3a ‘‘3aMHTEPECOBAHO JIMIE’), HE MOXKE Ja yNpakHsBa MPaBOTO CH HA TJac B
00II0TO CHOpaHKWE HAa AaKIMOHEPUTE INPU B3EMaHE HA PEIICHUE MO TO3M BBIPOC. YTPABUTEITHHUAT
opras mpesnctass npea OO0moTo chOpaHue MOTUBUPAH JOKIAM 32 1eNecho0pa3HOCTTa U YCIIOBUATA
Ha caenkuTe. B citydail, 4e CTOMHOCTTa Ha CAEJIKAaTa € MOJI TOPENOCOYEHUTE IIParoBe, TS clieBa J1a
Obse npeaBaputesHo ogo0peHa ot CbBeTa Ha AUPEKTOpUTE HA EMUTEHTa, KaTO 3aMHTEPECOBAHUTE
YJICHOBE HE y4acTBaT BbB B3EMAaHETO HA PEIICHUETO.

Hauunute 3a OrpaHn4YaBaHC Ha Bb3MOKHaA 3J10yn0Tpe6a, 3a Ja HC CC 3H0y1'IOTp665{Ba C TO3HU
KOHTPOJ €a MIpCABUACHU B CJIICAHUTC pa3nopezl61/1:

CerinactHo, wi.240a ot THproBckust 3aKoH, akIMOHEpH, MpUTekaBamu moHe 10 Ha cTO OT
KanuTana Ha JIPYKEeCTBOTO MOTar Ja NpeasiBABAT MCK 3a ThbPCEHE Ha OTTOBOPHOCT OT YJIEHOBE Ha
VYnpaBuTenHusi OpraH 3a Bpeau, IPUUUHEHU Ha JPYKECTBOTO.

CoraacHo wi.223, an. 1, O6moro crOpaHue Ha aKIMOHEPUTE MOXe Jia ObJie CBUKAHO U OT
aKLMOHEPH, KOUTO TOBEYE OT TPU MeECela NPUTEKABAT aKLUU, IPEACTABJIABAILN IIOHE 5 Ha CTO OT
Kanurasia.

CernacHo ui.223, an. 2, ako B €IHOMECEYEH CPOK OT MCKAaHETO MO all. 1 Ha aKIMOHEpHUTE,
MpUTEKABAIIN IMOHE 5 HA CTO OT KalluTaja, TO He OB/I€ YIOBIETBOPEHO MM aKo 00IIOTO ChOpaHue
He ObJe MPOBEACHO B 3-MECEUYEH CPOK OT 3asBIBAaHE HAa MCKAHETO, OKPHKHUSAT ChJl CBUKBA 0OIIO
chOpaHue WM OBJIACTSBA aKIIMOHEPUTE, MOUCKAIM CBUKBAHETO, WM TEXEH MPEJCTaBUTEN J1a CBHKA
CbOpaHueTo.

Cerinacno Yn. 223a. an. 1, akquoHepH, KOUTO MOBEYE OT TPU Mecela MPUTEKaBaT aKIHH,
MPEJCTaBIABAILM TIOHE 5 Ha CTO OT KaluTalla Ha APYKECTBOTO, MOT'aT Ciie]] 0OsIBIBaHE B ThPIOBCKHUS
pPEruCThp WM U3IpalllaHe Ha MOKaHaTa Ja BKIOYAaT U JIPYrH BBIPOCH B JHEBHHS peil Ha OOIIOTO
cbOpanue.

Coriacao wi. 118 ot 3IILK, nuna, npuTexapaiy 3a€IHO WIA MOOTAEITHO HAaW-MaJKO 5
Ha CTO OT KallkuTalia Ha EMI/ITGHTa, UMart CIICOIHUTEC npaBa:

Ilpaso oa npedssam nped cvoa uckoeeme Ha Emumenma cpewy mpemu auya npu
be3z0elicmeue Ha ynpagumennume opeanu, Kakmo u Uck 3a odezujemenue Ha 6peou, NPUUUHEHU Ha
Lpyscecmeomo om ynpagumennume uiu KOHMPOJIHUME OP2AHU.
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TakrBa MUHOPUTApPHHU aKLIIMOHEPH MOTraT Ja MpensBAT Mpel chla UckoBeTe Ha EMurenra
Cpelly TpeTH JuIla npu O0e3/1elicTBUE Ha YIPABUTEIHUTE OpraHy, KOSTO 3acTpaliaBa MHTEPECUTE Ha
HpyxecTBOTO.

Takupa AKIIMOHCPU MOraT CbIIO TakKa Aa MOpPpCasBAT HCK IPCA OKPBXKHHUA CbIA II0
CCAaIuIICTO Ha J_Ip}’)KCCTBOTO 3a O6€3H.IGTCHI/IG Ha Bpcau, NPpUYUHCHU OT HeﬁCTBHH NI
663HeﬁCTBHH Ha YJIICHOBETC HA YIIPABUTCIIHUTE U KOHTPOJIIHUTE MY OpTraHH.

Ilpaso oa uckam ceuxeane Ha 0bWO CLOPaHUe HA AKyUOHepume U 0a GKIUE8AN 6bNPOCU U
NpeonodcenUs 34 peuleHus 8 OHeBHUsL ped

TakuBa akIIMOHEPU MOTraT Ja UCKAT OT OKPBKHMS ChJ CBUKBaHE Ha OOII0 chOpaHue Win
OBJIACTSIBAHE HA TEXEH Npe/cTaBUTeN Aa cBUKa OO0 chOpaHue Mo ONpesesieH OT TSIX JHEBEH pell.
OcBeH TOBa, T€ MoOrar Ja McKaT BKJIIOYBAHETO Ha BBIPOCU U Jla MpeajiaraT peuieHHs] M0 Bede
BKJIIOYCHH BBIIPOCH B JTHEBHHS pen Ha OOmoro chOpanue mo pena Ha wi. 223a ot TbproBckus
3aKOH.

de60 0a uUcKkam Ha3HA4a8aHe Ha KOHMpOJibopu

TakuBa akiuoHepu MoraT aa uckaT or OOwmOTO cbhOpaHUE WIM OT OKPBKHUS CbA
HA3HAYaBAaHETO Ha KOHTPOJIbOPH, KOUTO Ja MPOBEPAT LisylaTa CYETOBOAHA JIOKYMEHTallus Ha
Jpy>eCTBOTO U J1a U3TOTBAT JAOKJIa/ 32 KOHCTATallUUTE CH.

KbMm parara Ha nHacrosmus Ilpocriekt, EMHUTEHTHT HE € mpeamnpuen APYrd CHEUUATHH
MEpPKH, KOUTO J1a BB3MPEMACTBAT 3JI0YIIOTPEOH ¢ yIpaKHIBAHUS BbPXY HEr0 KOHTPOJL.

18.4. JloroBopeHOCTH 3a IPOMsiHA B KOHposia Ha EmuTenTa

Ha emuTeHTa HE ca U3BECTHU JAOroOBOPEHOCTH, Bb3 OCHOBA HA KOUTO IMO-KbCHO MOKEC ia JO0BECAC
A0 IMpoOMAHAa B KOHTPOJIa HAa CMUTCHTA.

19. TPAH3AKIUU MEK1Y CBbP3AHU JIMLA

[To cmucwia va MCC 24 naneHo Juiie ce cuuTa 3a CBbpP3aHo, KOraTo:
a) TUPEKTHO WM WHAUPEKTHO Upe3 eUH WM MTOBeYe MOCPEAHUIIN JTUIIETO:

1) KOHTpOJMpa WJIM € KOHTPOJMPAHO, MM € MOoJ OOIMS KOHTPOJ Ha MPEeANpUSTHETO
(mocneAHOTO BKIIFOYBA NPEANPUATHS MANKH, TBIIEPHU MPEANPUATUS U ChABPLUIEPHU NPEIIPUATHS);

11) HMa 41 B HOPCANIPUATHETO, KOCTO MY JdaBa BB3MOXHOCT a YIIPA)KHABA 3HAYUTCIIHO
BJIMAHUC HAJl IPCAIIPUATUCTO,; UIIU

1i1) ynpakHsBa o011l KOHTPOJI BbPXY MPENNPUATHETO;

0) nmuIeTo € acouuupaHo npenanpusitue (cpriaacHo onpeaenennero B MCC 28 MuBectunuu B
aCOIMHMPAHHU TPEANPUATHS) Ha MIPEIIPUATHETO;

B) JIMIIETO € CHbBMECTHO NPEANPHUATHE, B KOCTO MPEINPUATHETO € KOHTPOIUPAI ChAPYKHUK
(Bx. MCC 31 [Is10Be B ChbBMECTHH MPEATIPUATHSA);

T) JIMIETO € WICH Ha KIIOYOB PBHKOBOJIEH TEPCOHAN Ha MPEANPHATHETO WM HETOBOTO
MPEANPUITHE MANKA;

1) JUILETO € OJIN3BK YJeH Ha CeMEeHCTBOTO Ha (PU3MUECKO JIMIe, KaTO MOCOYEHOTO B OyKBa a)
WJIH T) TI0-TOPE;

€) JIMIIETO € TPEANPHITHAE, KOETO € KOHTPOIMPAHO, ChBMECTHO KOHTPOJIMPAHO WM 3HAYUTEITHO
MOBIIMUSTHO OT JIMIIETO, TOCOYEHO B OYKBa T') WM 1), HJIM MPUTEKABAIIO 3HAYUTEITHHA PABOMOIIUS 32
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[JIACYBAHE B TOBA NPEAIPUATHE, IIPSIKO WIN HEIPSKO;

}K) JULOETO MpEACTABIIsIBA IIaH 3a AOXOAM CJICH HAITyCKaHE€ Ha pa60Ta Ha CIIY>XXUTCIIM Ha
NpCANPUATUCTO UJIK HA BCAKO NPCAIIPUATHE, KOCTO € CBBP3aHO JIUIEC C IPCAIIPUATHCTO.

[Ipe3s pasrnexnaanus (UHAHCOB TMEpPHOJ [0 Jarara Ha U3rFOTBSIHE Ha IPOCIEKTA,
,2AuBectop.bI” AJl uma ciegHuTe TpaH3aKIUU CbhC CBBP3aHU JHIA (M3TOYHUK: TOJMIIHU
KoHconmuaupanu ¢uuancoBu ordetd 3a 2013 1., 2014 r. u 2015 r.; MeKAMHEH KOHCOIUIAMPAH
¢unancos otyer kpM 31.03.2017 r.):

Cebp3anute ymna Ha ['pynara BKIOUBaT COOCTBEHHLHUTE, APYXKECTBA 0] OOL[ KOHTPOI,
KaKTO M KJIOYOB YIPAaBJIECHCKU MEPCOHa]. AKO HE € H3pHUYHO YIOMEHAaTO, TPaH3aKLUHUTE ChC
CBBP3aHU JIMI[a HE Ca U3BBPILIBAHU IIPU CHEIMAIHU YCIOBUA U HE ca IIPEJOCTaBAHU UIIH [10JIy4yaBaHU
HUKAKBU TapaHIUHU.

e Cruenku cbC COOCTBEHUIINTE

Karo coOcTBeHuIM, eMUTeHTHT HHIeHTUUIUpA ,,M Cart Keitown” EAJl, mpuTekapa mpsiko
Hag 50% ot riacosere ¢ npaBo Ha riiac Ha EmutenTa u ,, Xonauar Bapua” AJl, npuTtexaBany upes3
,»M Cat Keitosn” EAJl Han 50% ot ritacoBeTe ¢ IpaBo Ha TJiac.

3a nepuox 3a mepuon 3a mepuona ot
OT TpHU ortpu 01.01.2017r. no
Mecela 10 Mecena o aarTara Ha
31.03.2016 31.03.2017 Ipocmekra
‘000 aB. ‘000 1B. °000 n1B. ‘000 aB. ‘000 aB. ‘000 aB.

2014 2015 2016

Iony4yenu 3aemu

[MomyueHn TBATOCPOIHN 3aEMH - 1785 3044 142 880 2536
[MomyueHn KPaTKOCPOUHU 3a€MHU - - - - - 2943
Pa3xoyu 3a mMxBa M0 MOJIyYEHH 3aEMHU - (113) ( 225) ( 42) ( 101) (207)
[Tnanianus Mo Moxy4eHu i i ( 14) i i i
KPaTKOCPOYHH 3aeMH

IIpenocraBenu 3aemu

[pegocraBeH KPaTKOCPOUECH 3aeM ( 147) ( 100) - - - -
BrpHAT KpaTKOCpOUCH 3aeM 147 100 - - - -
JInxBa 1o npenocTaBeH KpaTkoCpoUYeH 3 2 ) ) ) )
3aeM

Iponaxda Ha ycayru -
[IpemocraBeHn mpaBa 3a H3IIHUBAHE - - 12 - 9 18
Pexnmaman ycyru U MaTepranu - 3 6 - 4 4
IMokynku Ha ycayru

Pasxomu 3a pasnpocrpanenue Ha TB

cnnan POIPOCTD (10 : (7 (15)
Pexnamuu yciyru - ( 75) - - - -
3aKyneHu BHIECOPEIIOPTaXKH - (126) - - - -

64 |



YACT Il PETUCTPAIIMOHEH JOKYMEHT

Investor

e (Cnenku ¢ Apyru CBbP3aHU JIMIIA ITOJ] OO KOHTPOJI

3a nmepuoaa
3a mepuox 3a mepuon ot
2014 2015 2016 OT TpHU ortpu  01.01.2017r.
Mecena 10 Mecela o 10 JaTara
31.03.2016 31.03.2017 Ha
IIpocnekra
1000 1000 1000 ‘000 aB. ‘000 JaB. ‘000 aB.
JIB. JIB. JIB.
IIpexocraBenn 3aemu
HAYHCIICHH JINXBU I10 IOTOBOP 3a 3aeM - - 1 - - -
IIponax6a na ycayru
Pexnamuu yeayru 174 158 54 14 5
IIponaxx6a Ha akTUBU 2 2
Haem Ha TpaHCIOPTHO CpeaCTBO 1 2 4 1 1 1
[IpemocraBeHn mpaBa 3a H3IIHUBAHE - - 8 - 6 12
IHoxkynku Ha CTOKM M yCJIYId
o (18 (18 (10 (4 : :
Pexnamuu ycnyru - (59 (76) ( 28) (51) (76)
Haemu, BKJI. ¥ peKJIaMHH CHOPBIKEHUS - - (4 - (2 (32
[MTocpenHuuecku ycimyru - - (4 - -
Ycenyru no ynpasiieHue - - (10 - ( 6) (12)
Buaeomarepuanu (1 (1 (9 ( 151) ( 6) (12)
VYeayry, CBbp3aHu ¢ MPEACTaBUTEIIHA (7

pasxoaun

e (CzenKy ¢ KIH0YOB YIPABICHCKU IIEPCOHAT

KnrouoBusT yrmpaBlieHCKH MEpcOHaT Ha ['pynara BKJIIOYBA YJICHOBETE HAa Y PABUTEIIHUS
cbBeT U Haa3opHuUs CHBET M yIPaBUTEINUTE HA JBIIEPHUTE IPYKECTBA.

B’I)SHana)KIleHI/ISITa Ha KJIIOYOBUs YIIPABJICHCKHU NICPCOHAT BKIIKOUBAT CIICAHUTC pa3xXoau:

3a nepuox 3a mepuon 3a mepuona ot
OT TpH OT TpH 01.01.2017r.
Mecena 10 Mecela 0 /10 IaTara Ha

2014 2015 2016

31.03.2016 31.03.2017 IIpocmexTa
‘000 18. °000 aB. “000 JaB. ‘000 8. ‘000 JB. ‘000 8.
Kparkocpounu Bb3HArpaskA€HHS:
3amnary, BKIIOYUTEITHO OOHYCH 112 113 113 29 23 71
Pa3xoau 3a connanHu OCUTypOBKH 6 5 6 1 1 3
OO0 KPATKOCPOYHH Bb3HATPAKICHHUS 118 118 119 30 24 74
e Paszueru cve CBBbp3aHU JIMIAa B Kpasd Ha OTYCTHUTC IICPUOIN
2014 2015 2016 31.03.2017
‘000 8. ‘000 8. ‘000 8. ‘000 8.

Texymu

B3emanns or:

-coOCTBEHUIIN - - 8 896 6 250

- IpyTH CBBbP3aHU JIMIIA O] 001 KOHTPOI 203 156 127 132
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-KJTFOYOB YIIPABJICHCKH IIEPCOHAT - - 50 50
OO1m0 TeKyIy B3€MaHHs OT CBbP3aHH JHIA 203 156 9073 6432
06110 B3eMaHHs OT CBHP3aHHU JIHIA 203 156 9073 6 432
Herexymmn

3aabJaKeHUs KbM:

-COOCTBEHUIIN - 1798 4999 5945
J(I)P?IIII;O HETEeKYIIH 3abJKeHUs] KbM CBBP3aHH ) 1798 4999 5 945
Texymmu

3aabLJaKeHus KbM:

- cOOCTBEHHIN - - 10 639 10 682
- IPYTH CBBP3aHH JIMIIA 0 001 KOHTPOII - 118 261 278
-KJIFOYOB YTIPABICHCKH ITEPCOHAT - 6 6 6
OO0I1110 TeKYIIH 33 Jb/DKCHUS KbM CBBP3aHU JIUIA - 124 10 906 10 966
006110 3aabJKeHUS] KbM CBBP3aHH LA - 1922 15 905 16 911

TexymuTte B3emMaHusi oT cooctBenunu B pasmep Ha 6 250 xwn.iB. kbM 31.03.2017r. umar
CJICTHUS XapaKTep:

e  B3eMaHUs OT npojax0Oa Ha abiiepHn npeanpustas — 6 201 xwu. iB. ;
®  TBHProBCKU B3emaHus — 49 XuJ. JB.

TexyuuTe B3eMaHus OT IPYT'H CBbP3aHU JHIIA MO OOl KOHTPOJI B pasmep Ha 132 xui. nB
kbM 31.03.2017r. umaT ciegHus xapakTep:

L4 HpeHOCTaBeHH TBProBCKM 34a€MHU B T. Y. HAYMCJIICHU JIMXBU 3a ICpHOAJa Ha 3aCMUTC B
pasmep Ha 127 xmn.B. 3aemMuTe ca chC Cpok Ha moracssaHe no 31.12.2017 r. mpu 5 %
TOMIIIHA MTPOCTA JIUXBA;

e  TBHproBcku B3eMaHHs — S5 XUJL. JIB.

Tekymure B3eMaHuATa OT YIIPABICHCKU IIEPCOHAT B pa3mep Ha 50 XWIILJIB. ca OT mpojakda Ha
IBIIEPHU TIPEIIPHUITHS.

Herexymure 3aapiikeHnss KbM coOCTBEHMIIM B pazMep Ha S5 945 xui. nB. kbM 31.03.2017r.
BKJIFOUBAT 33JBJDKCHUS 1O MOJTYYEHH JBJITOCPOYHH THPTOBCKU 3a€MHU KaKTO CIIE/IBA: TJIaBHHIA 5
709 xw.JIB. ¥ HaYKMCIICHA JINXBA 3a MEpHoJia Ha 3aeMa B pa3mep Ha 236 XWILJB. 3aeMbT € OTITyCHAT
npu 5- TOAUMIIEH CPOK Ha MoracsiBane U 5% TOoAUINHA JIUXBA.

Texymm 3aabDKeHHSI KbM coOcTBeHUIH B pa3mep Ha 10 682 xun.aB. kbm 31.03.2017T. umat
CIIC/THUSI XapaKTep:

® KPaTKOCPOUHU 33IBJDKEHUS TI0 MOJYYCHU 3a€MH U JOTOBOPH 32 IIeCUu B pazmep Ha 3 599
XHWJLJIB, B TOBA YUCJIO TIaBHUIM 3 004 Xwi1.JiB. ¥ TUXBH — 595 XHIIJIB. TpH roaumiHa JuxBa 5%, cbe
cpok Ha noracsaBane 710 29.07.2017 r.u g0 31.12.2017 r .;

® TBHProOBCKH 33IbJKEHUS 110 MOIYYEHH aBaHCH — 71 XU JIB.
® TBHProOBCKH 33IbJKEHUS 32 JI0CTABKA HA CTOKHU M YCIyTrd — 9 XuJl. JB.
® 3aJbJDKEHUE 32 TOKyNKa Ha akmuu — 7 003 xui.JB.

Texymmre 3a1bpDKEHUATA KBM JIPY)KECTBATA 1O 00T KOHTPOJ B pazMep Ha 278 XWILJB. KbM
31.03.2017r. umMaT THPrOBCKM XapakTep M Ce IoracsBaT B PAMKHATE Ha HOPMAJHATA ThPrOBCKA
JNEHHOCT.
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Texymure 3a1bKEHNST KbM KITIOUOB YIPABICHCKU MEPCOHAT MPEACTABIABAT 3aAbJDKSHHS 32
KpPaTKOCPOYHHU Bb3HArpaXkaeHus B pazmep Ha 6 xui.jB. (31 gekemspu 2016 1. : 6 xui.aB.)

200 P®UHAHCOBA UH®OPMAILIMA, AKTUBU U 3AABJIKEHUA
HA EMUTEHTA, PUHAHCOBO CBbCTOSAHMUE, IIEHAJIBU U 3AI'YBU

20.1. Hcropuuecka ¢puHaHcoBa HHPOpMAITHS

OputupaHuTe roAUIIHN KOHCOIUAUPaHU (MHAHCOBU OTYETH Ha J[py>KeCTBOTO (ChIBbpKaIIH
OTYeT 3a (UHAHCOBOTO CHCTOSIHUE, OTYET 3a revyandaTa Uiy 3arybara u BCeoOXBaTHUS J0XOZ,
OTYET 32 MAPUYHUTE MOTOIM, OTYET 32 NMPOMEHUTE B COOCTBEHHS KAHUTal W MPUIOKCHHS),
32€JHO C OJUTOPCKUTE JNOKJIAJM U OTUETUTE 3a ympasiecHue 3a ¢uHancoBute 2014 mo 2016 r.,
KaKTO U HEOJAUTHUPAHUTE KOHCOIUIUPAHU MEKIUHHN (PMHAHCOBU OT4eTH Ha ,, IHBecTop.bBI™ A/l
kbM 31.03.2016r. u 31.03.2017r. ca OmoBEeCTEHU IO HAIJIEKHHUS PEl U Ca JIOCTHIIHM Ha
uHTepHeT-cTpanunara va K®H (www.fsc.bg), na crpanumara nwa ,,b®b - Codus” AJ]
(www.bse-sofia.bg), kakTo u Ha wuHTepHeT-cTpaHunata Ha Emwurenra Www.ibg.bg).
Konconuaupanust ¢unancoB order Ha ,,JuBectop.BI™” AJ] e chcTaBeH B CHOTBETCTBUE C
MexnyHapoanute ctannaptu 3a ¢punancoBo oruutane (MC®DO), pazpaboTeHu U MyOIMKyBaHU
ot CwBera o Mexaynapoanu cueroBoguu ctangaptu (CMCC) u npuetu ot EBponeiickust cbro3
(EC).

20.2. IIpodopma punancoBa HHPOPMAITHI

B JlokymenTa He € u3non3Bana npodopma pruHancoBa nHGpopmarms.

20.3. ®uHAHCOBU OTYETHU

EMHUTEHTHT M3roTBsI M € npeaACTaBuJI B HACTOAIINA IOOKYMCHT (I)I/IHaHCOBI/I OTYETH Ha
KOHCOJIMApaHa Oaza.

20.4. OpuTtupaHa UCTOpPUYECKA FOJIMIIHA PUHAHCOBA UHPOpMAIUI

20.4.1. VzsBrieHne, TIIacsino, 4e€ HCTOpHYeckaTa (MHAHCOBA HMHQOpMAINUS € OAUTHpPAHA.

AKO OIMTOPCKHUTE JNOKJIAIM 3a MCTOpHUYECKaTa (UHAHCOBA MH(papMmanus ca OWiIM OTKa3aHU OT

OTIpeNIeICHUTE TI0 3aKOH OJUTOPH WM aKO CHhIBbPKAT KBATH(DUKAIWMU WIA OTKa3W, MOJOO0HU

OTKa3W WM KBanu(uKauuu TpsOBa Ja ObJaT BB3MPOU3BEICHU HABIHO U Ja OBJAT MOCOYCHU

NPUYHHUTE

lNogumraute KoHCOMMIUpanu ¢puHaHcoBU otdeTu Ha "MuBecTop.BI™ A/l 3a 2014 1, 2015 1. n

2016 r. ca ogurupanu. OIUTOPCKUTE AOKIAIM OT PETUCTPUPAHUS OJUTOP Ca MPUIOKEHU KbM
ordetute. OAUTOPCKUTE MOKIIAAH HE ChABPIKAT KBATU(UKAITIH.

20.4.2. Unnukarus 3a apyra uHbopMaius B PercrpalioHHUsT JOKYMEHT, KOSTO € Ouia
OJIUTUPAHA OT OJAUTOPUTE

Hsama npyra undopmanmst B PeructpanvioHHus TOKYMEHT, KOSITO € OWsia OJUTHpaHa OT
OJIUTOPUTE.
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20.4.3. Koraro (¢uHAHCOBHTE [aHHM B JOKYMEHTAa 3a pPETHCTpallds HE ca B3€TH OT
onuTUpaHuTe GUHAHCOBU OTUETH Ha EMHTEHTA, J]a ce MOCOYM M3TOYHUKBT HA IAHHUTE U TOBA, Ue
JTAHHWUTE HE ca OJUTHUPAH.

DUHAHCOBUTE JAaHHU B HACTOSIIMS PerucrparyioHeH JOKYMEHT ca B3€TH OT OJUTHPAHHTE
TOJUIIHNA KOHCoMuaupanu (punancoBu otdetd Ha "MuBectop.bI™” A/l 3a 2014 r., 2015 1. u 2016
r. JIaHHHTEe KBbM MEXKIHWHEH IEPUOJI Ca B3€TH OT HEOJUTHPAHUTE MEKIUHHH KOHCOJIMIUPAHU
otruetu Ha JpyxectBoTo KkbM 31.03.2016 r. m 31.03.2017 r.

20.5. Ot xora e nocneanarta puHaHcoBa HHGOpPMAIUS

[locnennara onutupana ¢uuancoBa uHopmamus e kbM 31.12.2016 r. Ilocnennara

¢dbuHaHcOBa WMHpOpMAIKs, MPEICTABCHA B HACTOSANIMS JIOKYMEHT, € OT MEXIWHHHS (HPUHAHCOB
oruer kpM 31.03.2017 1.

20.6. MexauHHa U apyra puHaHcoBa HH(OpMAaIs

B HACTOAIIMA JOKYMCHT Ca M3IIOJI3BAHU MCKIWHHU HCOAUTHUPAHU (bHHaHCOBI/I OTUYCTHU KBM

31.03.2016 r. 1 31.03.2017 r.

20.7. IlomuTHKa 110 OTHOINEHNE HA TUBUICHTHUTE

Cerinacno wi. 1158 ot 3IIIILK IlpaBoTo na momydar AMBUAECHT UMAT JHIaTa, BIIMCAHU B
peructpure Ha lleHTpanHus neno3utap KaTo akUUMOHEepu Ha 14-ug AeH cien JAeHs Ha OO0IIOoTOo
cbOpaHue, Ha KOETO € NMPUET FOJUIITHUAT (PMHAHCOB OTYET M € B3ETO PEIICHHE 3a paslpeaecHue Ha
neyanbaTa. J[py>kecTBOTO € JUIbXKHO He3a0aBHO J1a yBeIOMU KOMHUcHATa, LleHTpanHus nenosurap u
perynupaHus masap 3a peleHHeTo Ha 00IIOoTO chOpaHHe OTHOCHO BUJAA M pa3Mepa Ha AMBUICHTA,
KaKTO ¥ OTHOCHO YCIIOBHATA M pejia 32 HErOBOTO M3IUIAIaHEe, BKIIIOYUTEIHO J1a TIOCOYH MOHE €HA
(¢uHaHCOBa MHCTUTYILMS, Ype3 KOSATO IlI€ C€ U3BBPIIBAT IUIAIAHUATA. [[pyKECTBOTO € JUIbXKHO JAa
OCUTYpU H3IUIAI[AHETO Ha aKIMOHEPUTE Ha IJIaCyBaHUS Ha OOLIOTO chOpaHHE IUBHIEHT B 3-
MecedeH CPOK OT MPOBEXJaHETO My. Pa3xonure mo M3IUIAIIAHETO HA JMBMICHTA ca 3a CMETKa Ha
IpY>KeCTBOTO. M3muamaHeTo Ha JAMBHICHTAa CE€ HM3BBpIIBA ChC ChIeiicTBHeT0 Ha lleHTpamHus
JETo3UTap.

CerinacHo npensunenure B Hapemba Ne 8 or 12.11.2003r 3a LlenTpanHus nenosurtap
pasnopenou - LlenTpaneH neno3utap opraHu3upa U3BBPIIBAHETO HA IUIAIIAHE HA JAWBUJCHTH, Upe3
Cuctemara 3a OpyTeH CETBHJIMEHT B peajiHo Bpeme npH bbarapcka HapoaHa 6anka. [Ipu nmonyuaBaHe
Ha yBeJIOMJIEHHE OT MyOJu4HO ApykecTBO 1mo wi. 1150, an. 2 3IIILK oTHOCHO pa3npeneneHUETo
Ha MMapu4Hu AUBUACHTU HeHTpaJ'IHI/IﬂT ACTIO3UTap U3YUCIIIBA pasMEpa Ha ABJDKUMUA JTUBUICHT CJIC/T
OTYHCIISIBaHE Ha JBJDKUMHUS TaHBK OT JIPYKECTBOTO 3a BCEKU aKLMOHEp, KaKTO M obIiaTa cyma Ha
IBIDKAMUS TUBUJICHT Ha MONEUUTENUTE 32 aKLUUTE M0 COOCTBEHUTE UM CMETKH 3a IIEHHU KHUXa U
M0 CMETKHUTE 3a LIEHHU KHIDKA Ha TeXHUTE KIMeHTH. [ly0nuyHOTO ApyKeCTBO MM €MUTEHTHT Ha
JBJITOBU LIEHHU KHUKA [MOCOYBAT B YBEJOMJIEHUETO HaUyaaHaTa JaTa 3a U3IUIallaHe Ha UBUICHTA.

[TyOaM4HOTO APYKECTBO M €MUTEHTHT Ha JBJITOBU IICHHHM KHIDKA M3IUIANIAT JTUBUICHT, CaMO
ype3 llenTpaneH neno3uTap Bb3 OCHOBA Ha HANpaBEHUTE W3UMCIEHHS MO pena Ha wi. 37a. or
Hapen6a Ne 8 ot 12.11.2003r. I1ly0am4HOTO APYKECTBO, CHOTBETHO EMUTEHTHT Ha JBJITOBH IICHHH
KHIDKA, MpeBeXaa 1Mo cMmeTka Ha lleHTpaneH pemosurtap oOuIus pasMep Ha AWBHIEHTA, CIEN
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OTUUCIIABAHC HA IBJDKUMUTE JaHBIU B CPOK 4 paGOTHI/I JHU IpCan HAYAJIHATA aTa 34 U3IIJIAIaHCTO
HM. HapI/I‘-IHI/IS'IT JUBHUACHT 3a aKITMUTC, KOUTO HE CC BOIAT ITO KIMCHTCKU CMCTKH KBM IIOIICUYHUTECII, CE
M3IUIaNa ChIVIACHO JIOTOBOPA, CKIOYEH Mexny LleHTpaneH aemno3uTap W myOIMYHOTO JIPYKECTBO
WIM E€MHTEHTa Ha [IEHHW KHIKa. Pazxojure 3a W3IUIANIAHETO HAa JUBHJICHTA ca 3a CMETKa Ha
MyOJIMYIHOTO APYKECTBO.

CewriacHo 4. 34 ot YcraBa, IMBUJEHTUTE Ce M3IUIALIAT MO peia, yCTAHOBEH B MPHIIOKUMOTO
3aKOHOJATEJICTBO CJe[ MpOoBeXaaHe Ha rofumHoro OOmo chOpaHHe Ha aKIMOHEPUTE, KOETO
pelaBa KakBa 4acT OT 4yHCTaTa mnedanla Ie ce oTHece BbB (JOHIOBETE Ha JAPYKECTBOTO M KakKBa
YyacT 1€ c€ M3IUIaTU KaTo IUBHUJIEHT. J[py>KECTBOTO € IIBKHO Ja OCUTYypH H3IUIAIIAHETO Ha
aKLMOHEpUTE Ha IJacyBaHUs OT OOIIOTO ChOpaHUEe AUBUACHT B TPUMECEUEH CPOK OT IIPOBEKIAHETO
My, KaTo pa3XxoJWTe 3a M3IUIalllaHeTo ca 3a cMmeTka Ha [[pyxectBoro. Cymara 3a M3IUIaljaHE Ha
JTUBUJICHTUTE C€ 3aJelsl MO JENO3UTHA CMETKA, U MPU HM3IUIAIaHeTO UM J[pyKeCcTBOTO HAuUCIsBA
MIPOIMOPLIMOHAIIHO U JAETO3UTHATa JIUXBa BbPXY B3eMaHUsTa OT auBuieHTHTe. [IpaBo ma momyuar
JTUBUICHT UMAT JIMIaTa, BOUCAHU B perucTpuTe Ha LleHTpannus aemno3utap KaTto akimoHepu Ha 14-
THS JICH CJIe]] aTaTa Ha OOIIOTO ChOpaHHWE, HA KOETO € MPUET TOJUIITHUAT (PHHAHCOB OTYET U €
B3€TO pEIICHUE 3a pa3NpejesieHue Ha rnedandara. JuBHaeHTHTE ce M3IUIalAT IpU Cla3BaHE Ha
pasnopenoute Ha 4i. 247a oT THproBekus 3aKOH.

,2AHBecTtop.bI™” AJl HsMa JpyKecTBEHAa MOJUTHKA [0 Pa3lpeieisHETO Ha JAMBHJICHTH.
OO6moro chOpaHue Ha akLMOHEpUTEe Ha EMuTEHTa He € B3UMaJlo pellleHUe U He € pasnpeacssiio
JTUBHJIEHTH IIpe3 Meproia 00XBaHAT OT UCTOpHUYECcKaTa (pMHAHCOBA UH(OpMAIHSL.

20.8. [IpaBHU U apOUTpaKHU MTPOU3BOJICTBA

3a nocnegHuTe 12 Mecena nmpenu jaarata Ha cbecTaBsiHe Ha Hacrosimus [Ipocnekr, I'pynaTa Ha
EmutenTa He e Ouna cTpaHa MO ABPKaBHU, MPAaBHU WM apOUTPa)KHH IMPOU3BOACTBA (KaKTO U
BUCSIIIIA TaKMBa), KOUTO MOTaT Ja MMaT 3HAYUTEITHH MOCIEeIUIH 32 (PMHAHCOBOTO CHCTOSIHUE HIIU
penTabmiHOCT Ha ['pymara.

20.9. 3HaunTenHA TPOMSHA BbB (PMHAHCOBATA MM THPTOBCKA MO3UIIHS HA EMUTEHTA

Hsma chbliecTBeHa NpoMsHa BbB (PMHAHCOBOTO M THPIOBCKO ChCTOsIHME Ha EMuTeHTa,
HACTBIIWIIU CJIe/l JaTaTa Ha MyOJuKyBaHe Ha rnocieanus ¢puHancos otueT 31.03.2017 r.

21. JOOI'BJIHUTEJIHA HHO®OPMALIUA

21.1. Uadopmanus 3a akKIIMOHEPHUS KaITUTaI

KbM narata Ha cberaBsiHe Ha [IpocnexkTa, OCHOBHUAT kanutan Ha JpyxkectBoto e 3 188 242
neBa, pasnpexneneH B 3 188 242 Op. oOMKHOBEHH, MOMMEHHHU, OC3HAIMYHHM aKIMM C HOMHHAIHA
croitHOCT oT | ;neB Bcska. Bcesika aknmsi maBa mpaBo Ha enuH riiac B OOmoTo chOpaHue Ha
aKIMOHEPUTE, TIPABO HA JIMBHJICHT W HA JIMKBHJIAIIMOHHA KBOTA B UMYIIECTBOTO Ha J[py*kecTBOTO,
Chpa3MepHU C HOMHUHAIIHATA CTOMHOCT Ha aKI[UUTE.

Benukn eMUTHpaHN aKIUU ca U3ISUT0 U3IUTATCHH.

B nawanoro Ha mocnenHara mwiHa (uHaHCOBa TonuHa — 2016 ., OCHOBHUAT KamwTal Ha
HpyxectBoTo ¢ 1 438 695 nesa, pasnpenencn B 1 438 695 Op. 0OMKHOBEHH, TOMMEHHH, OC3HATUIHU

aKIMM C HOMUHAJIHA CTOWHOCT OT 1 5ieB Beska. B kpas Ha mocnenHarta mbiHa (UHAHCOBA TOJAMHA —
2016 r., ocHoBHUAT kamuTan Ha [[pyxectBoto e 3 188 242 neBa, pasmpenenen B 3 188 242 Op.
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OOWKHOBEHH, IOMMEHHH, OE3HATMYHU aKIUW C HOMUHAIHA CTOWHOCT OT | JIeB BCsika (HOBa €MUCHS
akuu B pa3mep Ha 1 749 547 oOMKHOBEHH, TIOMMEHHH, OC3HAMYHN AKIIMKA C HOMUHAJIHA CTOMHOCT
or 1 neB Bcska). Ilpe3 mocnennata mbiHa (QUHAHCOBA rOJMHA, B PE3YNTAaT HAa BJIMBAHETO Ha
,bbirapus od ep” OO/l B ,,MuBectop.bl™ AJl nma 3amiaimane Ha noBeye oT 10 Ha CTO OT KanmuTaiza
C aKTHBH, Pa3NUYHUA OT mapuyHu cpenactBa (a umeHHo 1749 547 noBu aknmm Ha J[pyKecTBOTO,
KOHUTO Ca MOJYYCHU OT ChIAPYKHUIIUTE B ,,bhirapus on ep” OO/ B pe3yaTar Ha CIMBAHETO).

I[py)KeCTBOTO HAMA U3JaACHU aKIIUHU, KOUTO HC MPCACTABJIABAT KallUTall.

Hsma nputexaBanu akimu Ha EMUTEHTa OT caMusi HETO MIIM OT HETOBO JBIIEPHO JPYKECTBO.
Benuku emutupanu akuuu Ha “MaBectop.bI™” Al ca B oOpaieHue.

Kem JaraTa Ha HpocneKTa, EmurentsT HAMA U3JaaACHU KOHBEPTHUPYCMHU ILCHHUW KHHXKA,
oOMeHsIeMHU LHCHHU KHHXA WJIW BapaHTH.

Hsama Jyunaa, KOUTO Oa IMPUTEKaABAT OIIIKUMU BBPXY KalluTajla Ha I[I)Y)KCCTBOTO Hn JMna, KbM
KOWTO Aa UuMa MOCT aHTraKUMCHT, 1104 YCJIIOBUC HUJIA 6€3yCJIOBHO Ja 6’I)I[aT HU3JaJCHHU OIIIHMH B TAXHA
I10J134a.

[Ipe3 mepmoma oOxBaHAT OT HCTOpUYeckara ¢uHaHcoBa uHMopMamus, JpyxKecTBOTO €
E€MHTHPAJIO CaMO €IWH KJIaC aKUWU — OOMKHOBEHM, HENPUBUIECTHPOBAHU, MOMMEHHH, OC3HAIMYHH,
KaTo BCSKa akius JaBa MpaBo Ha enuH riaac B OOmoOTo chOpaHHe Ha aKIMOHEpPUTE, MPaBO Ha
OUBUACHT W TPaBO Ha JUKBHUAALMOHEH IS, Chbpa3MEepeH C HOMHHAIHATa U CTOMHOCT. 3a TO3U
MEPUOJT PYXKECTBOTO € MPABHUIIO MPOMSHA B KallMUTala CH B PE3yJITaT Ha BIMBAaHETO HA ,,brirapus o
ep” OO/ B ,,MuBectop.bI”™” AJl npe3 2016 r., karo B pe3yiTaT Ha TOBAa KallUTajla € yYBEJIUYEH OT
1438 695 neBa (pasmpenencH B 1438 695 Op. OOMKHOBEHHM, NMOMMECHHH, OC3HATWYHHU aKIMH C
HOMHUHaJIHA CTOMHOCT OT 1 j1eB Besika) Ha 3 188 242 nera (pasnpeneneH B 3 188 242 Op. 0OMKHOBEHH,
MOMMEHHH, OE3HAJIMYHU aKIIMKA C HOMHHAJIHA CTOHHOCT OT 1 JIeB BCsKa).

Axuuute u3nazeHu ot JpyxecTBoTo ca npuetu 3a Thproeus (6opcos koi: 4IN) Ha perynupan
na3ap B bearapus — cerment Standard Ha OcHoBHMS na3ap Ha ,,beirapcka ¢pongosa 6opca - Codpus™

ALl

21.2. Uadopmanus 3a YcraBa Ha EMuTenTa

AxunoHepHo apyxkectBo ,HuBectop.bI” AJ[ e TBProBcKO APYKECTBO CHC CTaTyT Ha
CaMOCTOSITEITHO FOPUINYECKO JIUIIE MO OBATAPCKOTO MPAaBO U € MYOIUYHO JIPYKECTBO IO CMUCHIIA HA
3akoHa 3a myoJIUYHOTO Tipeyiarane Ha 1eHHu karka (3TITTLK).

Axtyanausar YcraB Ha ,,lHBectop.BI™ AJl e 00siBeH B ThbproBckus perucTbp KbM AreHuusra
10 BIIMCBAHUATA MO NapTuaara Ha JlpyKecTBOTO U MOXke Jja Ob/ie BUASH Ype3 eINEKTPOHHUS MopTal
Ha TBProBCcKUs perucTsp - WWw.brra.bg

Onucanue Ha MpeaMeTa Ha JIEWHOCT U IeauTe Ha EMuTeHTa U KbJe ChIIUTE MOoraTr jaa Obaatr
HAMEpPEHU B yCTaBa

CorinacHo un. 7 ot YcraBa Ha [pyxectBoto IIpeamersT Ha aeitHocT Ha JlpyKecTBOTO €:
KoncynTanTcka 1elHOCT, MPeICTaBUTEICTBO, aréHTCTBO Ha MECTHU M UYXKIECTpaHHU (PU3HUECKU U
IOPUIMYECKH JIMIa, OMEpaly IO PEeeKCIopT, MOKYyNKa M Mpojaxda Ha HEABWKUMH HMOTH,
IIPOYYBaHE, NPOEKTHPAHE, U3TPAKIAHE M PEMOHT HA Crpajd, BHTPEUIHO M BBHIIHO THPrOBCKa
JEWHOCT, TPAHCIIOPTHA JIEWHOCT, TypONEpaTOPCKAa U TYPUCTUUECKA areHTCKa JAEHHOCT, peKJIaMHa U
nH(pOpMalMOHHA AEHHOCT, peCTOPAHTHOPCTBO M OOIIECTBEHO XpaHEHE, XOTEINEPCTBO, APYKECTBOTO
MO’KE€ J1a U3BBPILBA BCSIKAKBH JIPYI'M JEHHOCTH, Pa3pelleHH OT BharapckoTo 3aKOHOAATENCTBO IIPH
CIa3BaHE€ Ha BCUYKM JCHCTBAIM JIMIIEH3UOHHHU, PETUCTPALMOHHM WU JPYTH PEXKHMH, KaKTO H
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CJIICAHUTEC HeﬁHOCTH, OpeaACTaBIsABaAlllM  MIPABOIMMPUCMCTBO Ha TIpCIMETa Ha ﬂeﬁHOCT Ha
mpeoOpa3yBajoTo Ce 4Ype3 BIMBAHETO MAPYKECTBO Ha , bwmrapus on ep“ OO/l: cb3maBane wu
pasnpoCTpaHEeHUE Ha Pajio M TEIECBU3MOHHU MPOTrpamMH, 00paboTBaHE M Mpojaax0a Ha WTPaTHHU H
JOKYMEHTIHH (UMM,  WHBECTHIIMOHHO-TIPOM3BOJACTBEHA  JIGHHOCT B oOjactta  Ha

TCIICKOMYHHUKAILIUUTC, IMPOCKTUPAHC, HU3IrpaXAaHC, MNOAAPBIKKA MW CKCIJIoaTallkusd Ha KaOeTHU
TCJIICBU3MOHHNU MPCIKHU, THPrOBCKa Z[ef/'IHOCT, npeaACTaBUTCICTBO W NOCPCAHHUYCCTBO, KOMHCHOHHA
TbpProBus, BbTPCIIHA WU BbHIIHA THPrOBHsA, KAKTO H BCsAKa Apyra TbProBCKa ,Z[efIHOCT, KOATO HE €
3a6paHeHa OT 3aKOHa.

Pesrome Ha pa3nopez[61/1 Ha YCTaBa BBB BpPBb3Ka C UYICHOBETC Ha aJIMHUHHCTPATHBHHUTC,
YOPpaBUTCIITHUTE U HAA30PHU OpraHu

CorinacHo wi. 25 or YcraBa Ha [pyxecTtBoTo, Han3opHus chbBET HE MOXE Ja ydacTBa B
yrpasiieHreTo Ha JpyxectBoTo. Tol npeacraBisiBa Ipy>KECTBOTO caMO B oTHoueHusTa ¢ YC.

Cewriacuo ui. 24 ot YcraBa Ha JlpyxectBoto, HC e B cbctaB oT 3 10 7 wieHa, u30UpaHu OT
OCA 3a mangat 10 5 rogunu. Ynenose Ha HC morar na 0b1aT U FOPUAMYECKH JIUIA. 32 YWICHOBE Ha
HC wmorar na 6paar u30upanu caMo JIMIIA OTrOBApSIIM HA M3WCKBAHMATA HA 3akoHA. Te morar aa
ObJaT pen3dupanu 0e3 OrpaHUYCHHS, KAaKTO U Ja ObJaT OCBOOOXKIABAaHU OT JUTBKHOCT MPEAN Kpast
Ha MaHjaTa 3a KOUTo ca u30paHu.

Pemenusara na HC ce B3emaT camo ako ca MNPpUCHCTBAT JIMYHO WJIM Ca YII'BJIHOMOIICHH ITOBCYC
OT IIOJIOBMHATa WIEHOBE Ha ChBeTa. PellleHuATa ce B3eMaT ¢ OOMKHOBEHO MHO3HHCTBO, OCBCH aKO
HOPMATHUBHHUTEC aKTOBC HC U3UCKBAT I10-T'OJIAMO.

Cwriacuno ui. 28A ot YcraBa, YC ce uzbupa ot HC.

YC e B cbetaB ot 3 o 7 wiena, uzdupanu ot OCA 3a mangat 1o 5 rogunu. Ynenose Ha YC
Morar Ja ObJaT M IpUIUYecKH nula. 3a uieHoBe Ha YC moraT na Opaat u3bupaHu caMo JUIa
OTroBapsIIN Ha U3MCKBAHMSTA Ha 3aKOHA. Te MoraT Aa Obaat npen3Oupanu 0e3 orpaHuveHUs, KaKToO
1 Aa 0baT 0cBOOOKIAaBaHM OT AMBKHOCT MPEAM Kpas Ha MaHJaTa 3a KOMTO ca u30paHu.

VC Moxe Aa B3€Ma PCIICHUEC 11O BCUYKU BBIIPOCH, KOUTO HE Ca OT KOMIICTCHLIUATA Ha OCA n
HC.

Pemenunsara sra YC ce B3eMaT caMo aKko ca MNPUCHCTBAT JIMYHO HJIN Ca YII'BJIHOMOIICHHU ITOBCYEC
OT IIOJIOBHHATa YJICHOBE HA ChBeTa. PellleHMsATa ce B3eMaT ¢ OOMKHOBEHO MHO3HWHCTBO, OCB€H aKO
HOPMATUBHUTE aKTOBC HEC M3UCKBAT MMO-TOJIAMO.

CernacHo un. 29 ot Ycrasa, YC, ¢ npeaBaputenHoto cbrinacue Ha HC, Moxe na Bb310kKHU
YOPaBICHUETO HA €AWH WM T[IOMeYe M3IMBIHUTEIHN WIEHOBE, KOWTO Jla TMpeiCTaBisBaT
JpyxkecTBOTO.

CeriacHo ui. 30 ot YcraBa, YC MoXke Jja yI'bJIHOMOIIABA IPOKYPUCTH.
Unenosete Ha HC u YC oTroBapr 3a BpeauTe, KOUTO ca MPUYUHUIA BUHOBHO.

Bceeku unen na HC u YC Moxke Ja 6’5,[[6 OCBO60I[CH OT OTTOBOPHOCT aKO CC YCTaHOBHU, Y€ HAMA
BHHA 34 HACTBIIUIIUTC BPCIH.

Onucanue Ha IpaBarta, Hpe(bepCHLII/II/ITC U OrpaHU4YC€HHATA, OTHACAIIN CC€ O BCCKU KIIaC
ChbIICCTBYBAIllU aKIIUH.

CeriacHo 4i. 8 ot YcraBa Ha JlpyxectBoTto - ,,JIHBecTop.BI™ A/l € ¢ peructpupan kanurai B
pazmep Ha 3 188 242 (Tpu MUIIMOHA CTO OCEMJIECET U OCEM XHWJISIA JIBECTA YETUPHUAECET U JBA) JIeBa.
Kanuranst Ha [pyxectBoro e pasmnpezeneH B 3 188 242 (Tpu MUIMOHA CTO OCEMJECET U OCEM
XWJISIIA ABECTA YETHUPUJIECET U JIBa) Oposi OOMKHOBEHH, TOMMEHHH, O€3HAIMYHU aKIMA ¢ HOMUHAJTHA
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cToiHOCT 110 1 (eauH) JIeB BCsiKa eaHa.

CoraacHo wi. 9 ot YcraBa Ha J[pykecTBOTO, BCAKa TakaBa aklLUs JlaBa [IPaBoO HA €/IMH IJIac B
OOmoro cbOpaHue Ha aKUMOHEpPHUTE, MPaBO HA JUBHACHT W Ha JHMKBUAALMOHHA KBOTa B
HMMYILIECTBOTO Ha JIpyKECTBOTO, ChbpPa3MEpPHU C HOMMHAIIHATA CTOMHOCT HA aKIUATA.

[To pemenne Ha OOmOTO chOpaHHWe Ha AKIMOHEPUTE W CHIVIACHO M3MCKBAHMATA HA 3aKOHA
,2Aasectop.bI™” AJ Moxe Aa m3gaBa MPUBWICTUPOBAHU aKIIMH, aKIMK C Win 0e3 MpaBo Ha riac,
KakTo U obnuranuu. He ce nonmycka noseue ot 1/2 ot akiuute na 6baaT 0€3 mMpaBo Ha riac.

PexxumbT Ha O€3HATMYHUTE [IEHHU KHUTH CE ONpPEaess OT 3aKOHA 3a MyOJUYHOTO Ipe/iaraHe
Ha nenHu kamwka (,3IILK”) u Hapen6a Ne 8 ot 12. 11. 2003 r. 3a IlenTpannus nemno3urtap (3ari.
mMm. — JIB, 6p. 24 ot 2013 r.), m3naaena Ha ocHoBanue 4wi. 140 ot 3IIIIK (,,Hapenbara™) unu
CHOTBETHUS IPUIIOKUM HOPMATHBEH aKT.

Bcsika emucust akuuu noajiesku Ha peructpanus B Llentpannus nenosutap no peaa Ha 3ITILK
u Hapenbara. Perucrpamusita Ha aknuure B LleHTpamHus aemno3uTap ce yJOCTOBEpsBa C akT 3a
perucrpanms, a IPUTEKABAHETO HA OC3HATMYHU aKIWU - C JIEMO3UTapHa pasmucka. LleHTpamHusT
JIETIO3UTAp M3/1aBa U MpeiaBa Ype3 CBOMTE WICHOBE JCMO3UTAPHUTE PA3IMCKU HA TIPUTEKATEIUTE Ha
aKIIMH, OCBEH aKO B HOPMATHUBEH aKT WJIM B MTpaBUIHUKA Ha L[eHTpanmHus Aeno3uTap He € MpeaBuIcH
apyr pen. [emosutapHara pasnucka HE € IIEeHHAa KHUTa MO CMHCBHJIa Ha TBHProBCKUS 3aKOH.
[IpaBunarta Ha THpProBcKus 3aKOH, OTHOCHO BPEMEHHHUTE YJOCTOBEPEHUS, AKIUUTE U MPEXBHPIISTHETO
MM HE ce Mpujarat KbM JCTO3UTaApPHUTE PAa3NUCKH. M31aBaHeTO M pa3nopekaaHeTo ¢ Oe3HAIMYHU
LICHHHU KHWKa MMa JICUCTBUE OT perucrpanusatra uM B LleHTpamHus neno3urap.

Onucanue Ha moeéa KaAKeo oOelicmeue e Heobdxooumo 3a npomAaHa Ha npaeama HdA
0bp9fcameﬂume Ha akyuume, yKa36azZKu Kboe yciaosusama ca no-3HadumeslHi, OmMKOJIKOno ce U3UcCKea
no 3aKOH

YcraBbT Ha I[p}I)KGCTBOTO HC CbAbpiKa CHCI_II/I(I)I/I"IHI/I pa3nopezl61/1 OTHOCHO ﬂeﬁCTBHH,
H606XOI[I/IMI/I 34 [IpOMsAHA Ha IIpaBaTa Ha AbPIKATCIUTC HAa aKINUUTE, pa3JIMYHU OT TC3U, IPECABHUICHU B
JIEHCTBAIIOTO 3aKOHOAATEIICTBO.

Onucanue Ha ycnousima 3a C8UKBAHEe HA 200UUWHOMO 00wWo cvOpaHue HA aKyuoHepume
(OCA) u uzevHpeonume obwu cvoOpanus Ha aKyuoHepume, GKIIOUUMENHO YCI08UAMA 3a yiacmue 8
cvOpaHuemo.

Cermacio win. 17, an. 1 or VYcraBa Ha [lpyxectBoto — OOmoTOo chOpaHHe BKIIOUBA
AKIMUOHCPUTE C IMpaBO Ha rjac (K’BM JgaTratra Ha HpOCHCKTa, MPUTECIKATCIIUTC HAa BCUYKH H3OAJCHU
akuuun). OCA ce cBHKBa Ha PEIOBHO TOJMITHO 3aceJaHue BEeIHBX TOJIUIIHO - 0 Kpas Ha MbPBOTO
MOJIYyroiue Cjel MPHUKIIYBAHE Ha OTYETHATa TOJIMHA, a Ha W3BBHPEAHO - B 3aBHCUMOCT OT
HeoOxoaumocTTa. O0II0TO CHOpaHUE ce IPOBEXK/IA M0 CEAAUINETO Ha [[pykecTBOTO.

OO6muTe crOpanus ce cBukBaT oT YC WM MO MCKaHE Ha aKIMOHEPH, KOUTO MOBEYE OT TPHU
Mecela mpUTeKaBaT aKIuU, MPECTaBIsIBaId OoHe 5 (MeT) Ha CTO OT KamuTajia Ha J[pyXecTBOTO
WIM 10 MCKaHEe Ha JIMIA, KOMTO CBIJIaCHO 3aKOHa MMAaT ToBa NIpaBo. B ciydail ye 3aryOurte Ha
JIpy’kecTBOTO HAAXBBHPIIAT €IHA BTOpPA OT YMCTaTa CTOMHOCT HAa UMYIIECTBOTO, ce MpoBexaa 0010
cbOpaHue He TO-KbCHO OT TPU Mecella OT YCTaHOBsIBAaHE Ha 3aryOuTe.

AKO B €JHOMECEYEeH CpPOK OT HMCKAaHETO MO MPEAXOTHATa alMHes Ha aKIMOHEPUTE, KOUTO
MOBEYEe OT TPU Mecella MPUTEKaBaT aKIUU, IPEICTaBISIBAIY MTOHE 5 (TIeT) Ha CTO OT KamuTana, TO He
Obne ynoBiueTBOpeHO wiau ako OOmoTo chOpaHwe HE OBAEC MPOBEACHO B 3-MECEYEH CPOK OT
3a4BsBAHC Ha HMCKAHCETO, OKPBHXKHUAT CbJ CBHUKBA 0611[0 CT)6paHI/Ie HJIM OBJIACTABA AKIUMOHEPUTE,
MOMCKAIM CBUKBAHETO, HIIM TEXEH MPEICTaBUTE J1a CBUKA CHOPaHUETO.
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CaukBanero Ha O01OTO chOpaHHe HA AaKIIMOHEPUTE CE M3BBPIIBA C ITOKAHA 10 AKLIHOHEPHTE,
00siBeHa B TBPIOBCKUS pErucThp Haii-manko 30 (TpuaeceT) AHM TpPEAH HETOBOTO OTKPHUBAaHE U
OIIOBECTEHA ChITIACHO M3MCKBaHMATA HA 3aKOHA.

[Toxanata 1o akIuoHepHUTE 3a CBUKBaHe Ha OOMOTO ChOpaHHWE Ha AaKIMOHEpUTE TPsOBa aa
ChIbpIKa PEKBU3UTUTE, M3UCKBAHH OT 3aKOHA.

Oo6moro chOpanue Ha akMoHepUTe ce oTKpuBa oT IIpencenarens Ha YnpaBUTEIHHUS OpraH, a
B OTCHCTBHETO WM WM TPHU IJIaCyBaHE OT AaKIMOHEPHUTE 3a JPYr BojeH] - OT W30paHus OT
crOpanuero. OOIOTO ChOpaHue U30KMpa U3MEKIY aKIIMOHEPUTE MpeceaaTe]l Ha 00mOoTO ChOpaHue,
cekperap Ha chOpaHueTo W mpeOpouTenu Ha riacoBere. CekperapsT OTroBapsi 3a BOJIEHETO Ha
MIPOTOKOJIA M TEXHUYECKATa OPTaHu3aIlHs 110 IPOBEKIAHETO HAa ChOpPaHHUETO.

HpaBo Ha TrJjlaC UMaTr JiMiara, BIIMCAHW B PCTUCTPUTEC Ha HCHTpaJIHI/ISI ACIIO3UTap Karo
akionepu 14 gHuM mpenu garata Ha oOmIOTO chOpaHue. I7macoBere Ha OTAENCH AaKIMOHEp ca
He/leIMMH, HE3aBHUCUMO OT Opos Ha MPUTEXKABAHUTE OT HEro AaKIMM, BKIIOUUTENIHO U IpH
YIT'BJIHOMOIIIaBaHE 3a IJ1acyBaHe.

AKI_II/IOHepI/ITe y4aCTBaT Ha O6H_IOTO C"b6paHI/IC JIMYHO WJIM  4Ype3 MpCACTAaBUTCII.
YbpaHOMOIIIaBaHETO CTaBa HU3PHUYHO 3a BCAKO OTACIIHO O6IJ_IO C’b6paHI/Ie, ChIJIaCHO M3HCKBAHHUATA HA
3aKOHa.

CerinacHo wi. 21 ot YcraBa - OOmoTo chOpaHHWe MOXKE Ja B3eMa BAJIMUJHU PELICHUS IO
TOYKUTE OT JHEBHHUSI PEJl, KOTaTO MPHU OTKPUBAHETO MY € MPEJICTABEH MOHE MOJIOBUHATA OT KaruTala
YW BCHYKH aKIIMOHEPHU Ca HAIJIKHO yBEIOMEHHU 3a chOpanuero. [lpu nurca Ha HayaleH KBOPYM,
ChOpaHMETO ce OoTJIara 3a BTOpara Jjara, KOSATO HE MOXE Ja € I0o-paHo oT 14 gHu OT JeHs Ha
cbOpanuero. Bropara mara moxe na Obae oOsiBeHa B MOKaHATa 3a IbpBara jgara. B To3u ciydaii
ChOpaHMETO € 3aKOHHO HE3aBUCHUMO OT TMPEJCTABCHHS HAa HEro KaruTal.

AKIMOHEpH, KOUTO MOBEYEe OT TPU Mecella MpUTekaBaT aKL|H, PeICTaBIsABaIIN MOHE 5 (T1eT)
Ha CTO OT KamuTaja Ha J[py»XecTBOTO, MoraT cliell U3IpallaHe Ha MOKaHaTa Jia BKIOYaT U JAPYrH
BBIIPpOCH B JHEBHHUs pen Ha OOmoro cwOpanue. He mo-kbcHO OT 15 nHM mpeau OTKpUBaHETO Ha
OO0110TO cHOpaHuEe aKIIMOHEPUTE IO MPENXOJHOTO M3PEUEHUE MPEACTABIT B ThPTrOBCKUS PETUCTHP
CIHMCBHK Ha BBIIPOCUTE, KOUTO Il¢ OBbAAT BKIOYEHU B JHEBHUS pel, MPEUIOKEHUATA 32 PELICHUs U
MUCMEHUTE MaTepualli, CBbP3aHH CTSX.

CoraacHo ui. 23 ot YcraBa Ha [pyxectBoTo - OOImIOTO ChOpaHue B3eMa PELICHUSATA CU C
MHO3UHCTBO IIOB€YE OT IIOJIOBUHATA OT NMPEACTABEHUs KallUTal, OCBEH KOraTo HACTOSIIMST yCTaB
WM 3aKOHBT MPEIBUKAAT TO-BUCOKO MHO3HHCTBO.

21.2.1. Pa3znopen0a Ha ycTaBa WIIM TMPABWIHHIIMTE 3a BHTPEIIHMS peJl HA EMUTEHTA, KOSTO OU
JoBena /10 3a0aBsiHe, OTJIaraHe WiTK MPeOoTBpaTsABaHEe Ha MPOMSIHA B KOHTPOJIa HA EMUTEHTA

B VYcrasa nnun MMPaBUIIHULUTE 34 BBTPCIIHUA PEA HAa CMUTCHTA HE Ca NPCABUJCHU pa3nope,u61/1,
KOUTO Omxa JOBECJIM 10 38.62[B}IHC, OTJIaraHe HWJIW TMPEAOTBPATABAHC Ha IMPOMAHA B KOHTpPOJIAa Ha
CMHUTCHTA.

21.2.2. Yxazanue 3a Ipar, HaJl KOUTO akI[MOHEepHaTa COOCTBEHOCT TpsiOBa /1a Objie OOBECTEHA

YcTaBbT M BBTpPEIIHUTE aKTOBE Ha JIpyKecTBOTO HE ChABPXKAT pasnopendu, KOUTO
YCTaHOBSABAT Mpar Ha aKIIMOHEpHa cOOCTBEHOCT, HaJl KOMTO Ts TpsiOBa /1a Objie OOBECTEHA.

ToBa 3ambmkeHue mpou3Tuya oT pasnopenoute Ha ui. 145 u cnens. ot 3IIIIK u Hapen6a Ne
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39 (06H., 1B, 6p. 103 ot 07.12.2007 r.) 3a pa3kpuBaHe Ha JSUIOBO y4acTHE B MyOIUYHO IPYKECTBO,
KOHMTO YpPEXkKIaT M3UCKBAHHUATA 32 PAa3KPUBAHETO HA ydacTue B J[pyKecTBOTO.

CwraacHo pasnopendara Ha wi. 145, an. 1 Bceku akuuMoHep, KOUTO MPUI00HE WIN MPEXBbPIH
npsko w/wmm o wi. 146 npaso Ha riaac B O0mOTO chOpaHue Ha MyOIUYHO IPYKECTBO, € JUTHKEH Ja
yBenomu Komucusita u myGIM4HOTO APYKECTBO, KOTaTo:

1. B pesyarar Ha npuaoOMBaHETO WM IPEXBBPISHETO IPaBOTO MY Ha IJac JOCTUTHE,
Ha/IXBBPJIM WIK [IaJIHE MO 5 Ha CTO WJIM YUCIIO, KPaTHO Ha 5 Ha CTO, OT Oposi Ha IJIacOBETE B 0OLIOTO
cbOpaHue Ha APy ECTBOTO;

2. [IpaBoTO My Ha IJ1ac HaAXBBPIM, JOCTUTHE WIM NaJHE IIOJ] IIparoBeTe mo T. 1 B pe3yarar Ha
CbOUTHSI, KOMTO BOJAT 1O IPOMEHHM B o0mus Opoll Ha IpaBara Ha IJlaC Bb3 OCHOBAa Ha
uHpopManuaTa, onoBecTena cbriacHo wi. 1121 ot 3IILK.

[IpaBoTo Ha ryac ce W3YUCIsABA Bb3 OCHOBA Ha 00mHMg Opoil akuuM C MpaBO Ha TJac,
HE3aBHCUMO OT TOBa JajM 3a YIPaKHABAHETO Ha IPABOTO Ha IJac € HAJO0XKEHO OrpaHUYEHUE.
W3uucnsiBaHeTo ce M3BBpPIIBA 3a BCEKM OTHENEH Kiac akuuu. Koraro gocTuraHero wiu
MIPEeMHHABAHETO Ha rparoBeTe 1o 4i. 145, an. 1 ot 3IIILIK e B pe3yaTar Ha npsko NpUA0OUBaHE WU
Ha TPEXBbPJISIHE HA aKIMM C MPaBO Ha IJac, 3aJb/DKEHHUETO 3a YBEJOMsIBaHE BB3HHMKBA U 3a
LenTpanaus neno3urap.

Pasnopen6ute Ha uin. 145, an. 1 ot 3IIILK He ce mpunara 3a mpaBa Ha Tac, CBbP3aHU ChC:

1. akumu, TpUIOOUTH €IMHCTBEHO C 1]l M3BBPIIBAHE HA KIIMPUHT M CETHIMEHT B PAMKUTE Ha
0oOMYaliHUSI CETBHJIMEHT-IIMKBJ, KOHTO HE MOXe Ja ObJe MO-ABIBI OT TPU pPabOTHH IHH OT
CKJIFOUBAHETO Ha CJEJIKATA;

2. aKIWW, IbpPKaHU OT IONEYWTE]IM B TOBa MM KadecTBO M NPU YCIOBHE, Y€ MOTrar Ja
YIpaXHSIBAT MpaBaTa Ha TJIac, CBbP3aHM C aKIUUTE, SAMHCTBEHO 0 HApEXKIaHE HA KIUEHTA, TaJeHO
B NMMCMEHA WA €JIEKTPOHHA opma.

CernacHo un. 145, an. 5 or 3IIILK - He ce u3KMCKBa yBEJOMSIBAHE OT MApPKET — MEUKBDP,
JIEHCTBAIIl B TOBA CH Ka4yeCTBO, YUETO MPABO Ha Iiac JOCTUTHE, HANXBBPJIM WIH TaJHE MO 5 Ha CTO
oT Opost Ha riacoBeTe B O01MOTO chOpaHue Ha APYKECTBOTO, IIPH YCIOBHE UE:

1. e momy4us nMIIEH3 3a U3BBPIIBAHE HAa JIEHHOCT KaTO MHBECTULIMOHEH MOCPEIHUK CHIIIACHO
3akoHa 3a na3apure Ha (PUHAHCOBU MHCTPYMEHTH, MPUIIOKUMOTO MPABO HA Ipyra Ibp>KaBa WieHKa U
IpUTEXaBa HayaJleH KamuTald cbIylacHo wi. §, an. 1 oT 3akoHa 3a maszapure Ha (UHAHCOBU
UHCTPYMEHTH;

2. He y4dacTBa B YIPABJICHUCTO HA APYKECTBOTO U HC YIIPpAKHABA BIIMAHHUC BBPXY APYKECCTBOTO
34a MMOKYIIKa Ha aKIIUUTC UJIU ITOAABPIKAHEC HA LICHUTEC UM.

3agbmxenuero no wi. 145, an. 1 ot 3IIILK ce oTHacs u 3a BCSIKO JiMlle, KOETO MMa IIPaBo Ja
npuaodue, MpexXBbPIN WIM Ja yIpakHsBa NpaBara Ha riaac B OOmoOTO chOpaHue Ha MyOIMYHO
JPYKECTBO B €MH WJIH ITOBEYE OT CIACTHUTE CIIyJau:

1. mpaBa Ha ryac, IpUTEKaBaHU OT TPETO JIULE, C KOETO JULETO € CKIIOUUIIO CIIOPAa3yMEHUE 3a
clleiBAHE Ha TpailHa oOlla MOJMTHKAa MO YIPABICHUETO Ha JPYXKECTBOTO 4Ype3 CHhBMECTHO
yIOpaKHSBaHE HA IPUTEKABAaHUTE OT TAX IIpaBa Ha IJIac;

2. mpaBa Ha IJ1ac, IPUTEXaBaHU OT TPETO JIMIE, C KOETO JIMLETO € CKIIOYMIO CIIOpa3yMeHue,
MpeBIKIAIN0 BPEMEHHO NMPEXBBPIIsIHE Ha IIpaBaTa Ha rijac;

3. mpaBa Ha rjac, CBbpP3aHU C aKLWH, NPEJOCTaBEHU KaTo oOe3leyYeHHe Ha JUIETO, Ipu
yCIIOBHE Y€ MOKE J1a KOHTPOJIMpa IpaBaTa Ha IJ1ac U U3PUYHO € JACKJIapupajo HAMEPEHHUETO CH J1a TH
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YIIPaKHSBA,;

4, IIpaBa Ha rjacC, CBbp3aHu C aKIIUH, IIPEAOCTABCHU 3a I10JI3BaHC HA JIMLCTO,

5. mpaBa Ha riac, KOUTO ce MPUTEKaBaT WM MOrar Ja ObJaT ynpakHsBaHU ChIJacHo T. 1 - 4,
OT JPY>KECTBO, BbPXY KOETO JIHIIETO YIPaKHABA KOHTPOJ;

6. IIpaBa Ha rjiac, CBbp3aHu C aKluH, ACIIO3UPAHU B JIUIETO, KOUTO TO MOXE [a YIIPAXHABA 110
CBOs ITPCLCHKA 0e3 CliCHUaJIHU HapCXKAaHsA OT aKIHMOHEPHUTE,

7. IIpaBa Ha rjac, IpuTeKaBaH!u OT TPETHU JIMLAa OT TAXHO UME, HO 3a CMETKA Ha JIMLECTO,

8. ImpaBa Ha rjaC, KOUTO JIMLOCTO MOXKEC Oa YIpaXHsABa B Ka4YCCTBOTO MY Ha II'bJIHOMOIIIHUK,
KOTraTO TO MOXKE Jia ' YIIpaKHsBa I10 CBOA IIPCLICHKA, oe3 CIICUAJIHU HAPCXKAaHUA OT aKHUOHECPUTE.

Ceorinacao ui. 148, an. 3 ot 3IIILK, 3agbpkenuero 3a yBegoMsiBane mo wi. 145, an. 1 u wi.
146, an. 1 ot 3IIIILIK ce m3nbiHsIBa HEe3a0aBHO, HO HE MO-KHCHO OT 4 paOOTHW JTHU OT JICHS,
cieABalll JeHs, B KOWTO aKIMOHEPBT WM JIUIETO no wi. 146, an. 1 ot 3IITILK:

1. y3Hae 3a mpu00KMBaHETO, MPEXBBHPISHETO WU 32 Bb3MOXKHOCTTA J1a YIPaXKHSBA MpaBaTa Ha
rnac ceraacHo wi. 146 ot 3IILK, unn Ha KOHTO chOOpPa3HO KOHKPETHHUTE OOCTOSITENCTBA € O
JUTBXKEH JIa y3Hae, HE3aBUCHUMO OT JlaTaTa, Ha KOSITO € M3BBPIICHO NMPHUI00MBAHETO, TPEXBHPIISTHETO
WJTU € Bh3HHUKHAIA BH3MOXKHOCTTA 3a YIPaKHIBAHE Ha MTpaBaTa Ha TJiac;

2. € YBEJIOMEHO 3a HACTHIIBAHETO Ha chOUTHATA 110 Wi. 145, an. 1, T. 2 ot 3ITILIK.

3anbpmKeHUeTo 3a yBenoMsaBaHe 1o ui. 145, an. 3 ot 31K ce u3nbiHsBa Hall-KbCHO 0 Kpast
Ha JIeHs, CJIe/IBAIll TPUAO0OMBAHETO WUJIU MPEXBHPIISIHETO HA aKIIUHUTE.

Axo o0aue nmpomsiHaTa B AsUIOBOTO Y4acTHE MPEACTaBIIsABAa BbTPELIHA HH(DOpMAIHs, HAIPUMED
HAJIMIE € MPOMSHA B KOHTPOJIAa BHPXY ITYOJUYHOTO IPYKECTBO, Ta3W NMpOMsHA TpsiOBa na Obie
MyOJIMYHO ONOBECTEHa He3a0aBHO, HO HE MO-KbCHO OT cleniBamus paboTeH NeH ciex JeHs Ha
HeifHOTO u3BbpLIBaHe. MHpOpMalus 3a mpoMsaHaTa B AsJIOBOTO yYacTHE CE€ OMOBECTSIBA B MyOIUYHHS
peructsp, BogeH or KOH u Oronermna Ha bB®b. Ako mpomsiHaTta B [AJ10BOTO y4acTue Kacae
IOPUINYECKOTO JinIe, yBegomienueto a0 [pyxkectBoro, KOH u BOb TpsiOBa chio na paskpusa
JIMLara, KOUTO KOHTPOJIUPAT MPSKO WIM HENPSKO TOBA JHUUE M HAYMHA, 110 KOMUTO TE€ YIPaKHSABAT
KOHTPOI.

CerinacHo un. 1146 ot 3IIIILK, uneHoBeTe Ha yNpaBUTEIHUTE W KOHTPOJIHHUTE OpPraHd Ha
MyOJIMYHOTO JAPY’KECTBO, HETOBUAT MPOKYPUCT M JIMIATa, KOUTO MPSIKO MM HEMpPSIKO MPUTEKaBaT
Hail-mManko 25 Ha cTto oT miacosere B OOIIOTO chOpaHUe Ha JIPYKECTBOTO WJIM I'O KOHTPOJIMpAT, ca
JUI'BKHU J1a JeKJIapupar Ipej YNpaBUTEIHHs OpraH Ha IyOJMYHOTO JPY)KECTBO, KAKTO U Tpea
KOMUCHSITA U PEryJupaHus mas3ap, KbAETO ca JOMYCHATU A0 ThPrOBHS aKIUHUTE Ha JAPYKECTBOTO,
nHpopmanus:

1. 3a ropuauYecKuTe JIMIA, B KOUTO MPUTEkKABAT MPSIKO WM HENPSAKO NMOHE 25 Ha CTO OT
riacoBete B OOIIOTO chOpaHue WK BbPXY KOUTO UMAT KOHTPOT,

2. 3a IOPUAWYECKUTE JUIA, B YAWATO YIPABUTEIHU WJIA KOHTPOJHU OpPraHW ydacTBAT, WU
YUUTO NMPOKYPUCTH Ca;

3. 3a U3BECTHHTE MM HACTOSIIHA W OBICIIM CHENKH, 33 KOMTO CUMTAT, 4ye MoraT ga ObaaT
MIPU3HATH 32 3aWHTEPECYBAHU JIUIIA.

UneHoBeTe Ha yNPaBUTEIHUTE U KOHTPOJIHUTE OPraHU HA MMyOJIMYHOTO APY’KECTBO U HETOBUST
IPOKYPUCT ca JUIBXXKHHU Ja JAEKJIapupaT TOpPEeloCOYEHHUTE OOCTOATENICTBA B 7-THEBEH CPOK OT
M30MpPaHEeTO UM, a JIMIA, KOUTO IMPSIKO WM HENPSKO MPHUTEXaBaT MOoHe 25 Ha CTO OT IJIaCOBETE B
OO0moTo chOpaHue Ha JIPYKECTBOTO WJIM I'O KOHTPOJIUPAT — B 7-ITHEBEH CPOK OT MpHI00MBaHE Ha
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TJ1aCOBCTC, CbOTBCTHO HA KOHTPOJIA.

21.2.3. Onucanue Ha YCJIOBUATA, HAJOKEHW OT YyCTaBa, KOUTO YIpaBisiBAT NPOMEHU B
Kanurasa, Koraro TaKuBa yCJIOBHsI ca MO-CTPOTH OTKOJIKOTO CE€ M3HCKBA MO 3aKOH

VYcraBeT Ha APYXKECTBOTO HEC MPCABMIKAA YCJIOBHA 3a IIPOMEHU B KallkMTalla Ha APYXKECTBOTO,
KOHWTO Aa Ca IMO-pECTPUKTUBHHU OT YCJIOBHUATA HaA ,I[GﬁCTB&H.IOTO 3aKOHOJATCJICTBO.

22. 3HAYMTEJIHHU JOTI'OBOPU

EMUTEHTHT MIn HIKOH OT YICHOBETE Ha HKOHOMHYECKATa MY I'pyiia HE € CKIIFOYBaJI 10I'0OBOPHU,
KOWTO HE Ca B paMKHUTC Ha obuyaiHaTa UM I[CﬁHOCT IIpe3 pasriCxKaaHnusd UCTOPUICCKU IICPUOI.

KoM narara Ha cberaBsHe Ha [IpocrnekTa HsIMa CKIIFOYEHH JIOTOBOPHU (KOMTO HE Ca B PAMKHTE
Ha oOuyYaifHaTa NEeHOCT) OT HAKOW OT YWICHOBETE Ha MKOHOMUYeckaTa rpymna Ha ,,MluBectop.bI™ AJl,
KOHTO J1a ChABPKAa KAaKBUTO U J1a € pa3nopedU, ChbIJIaCHO KOUTO HAKOM OT WIEHOBETE Ha rpyrara aa
VMMa HAKaKBO 3abJDKEHUE WIH MPABO CHIIECTBEHO 3a ACHHOCTTa HA MKOHOMUYECKATa rpyIa.

I'pynara nma 10roBOpHO 3aIbJDKEHUE 3a MPUJOOMBAaHE HA HEMATEpUAIHU aKTHBH B pa3Mep Ha
65 XWIILJB., KaTO HAIPaBEHUTE Pa3XO0au 3a MpuaoOuBaHe Ha akTuBa KbM 31 Mapt 2017 r. ca B pa3mep
Ha 49 xun.nB. ToBa e HOBHS caliT Ha imoti.net. CaliThT € mycHat B AeiicTBue npe3 anpui 2017r.

23. ”HOOPMALIUA 3A TPETH JIMODA W WU3ABJIEHUE OT
EKCHEPTU, U JEKJTTAPALIUA 3A BCAKAKDBB UHTEPEC

23.1. 3anuc wiM A0KjIaj] Ha EKCIepT

H3BBH Jimniartra, OTTOBOPHH 34 HM3TOTBAHCTO HA HACTOMAIIUA PeFI/ICTpaHI/IOHCH AOKYMCHT, B
HU3TOTBAHCTO HA HACTOAIIUA PeFI/ICTpaHI/IOHCH JOKYMCHT HE€ Ca y4aCTBaJIM BbHIIHU CKCIICPTH.

23.2. [loTBbpKaaBaHe HA MHPOPMALIUATA, TIOJyY€HA OT TPETH CTPAHU

He ca u3non3BaHu U3SBICHUS U JOKJIaIx OT CKCIICPTU WA I/IH(l)OpMaIII/IH OT TPETHU JIMlla U3BBH
Jaiarta 1o T. Tor HaCTOAIIA I[OKYMGHT.

Hagcsakbne B Ilpocnekra, kbjeTo € u3Moy3BaHa MH(OpMalMs ¢ MOCOYEH M3TOYHUK TpeTa
CTpaHa, Ta3u MH(POPMALU € TOUHO Bb3MPOU3BEICHA, JOKOJIKOTO EMUTEHTHT € OCBEZIOMEH U € MOT'BJI
Ja MpoBepH OT MH(popManuaTa, MyOJUMKyBaHa OT Ta3W TpeTa CTpaHa M He ca OWIM NPOIyCHATH
HUKAKBU (akTH, KOWUTO OHMXa HampaBUIM Bb3NpOM3BeAeHaTa HHGPOpMalUs HETOYHA WIH
MTOABEXKAAINA.

B mactosmms JlokymeHT ca W3Moi3BaHW JaHHUW Ha EmuTeHTa, KakTo W WHPOpMAIMS OT
CIIETHUTE IPYTH U3TOYHUIIM (TPETHU JIULIA):

e HCH - crarucruka ot caiira Ha HCHU (www.nsi.bg );
e BHb — cratucruka ot caiita Ha BHB (www.bnb.bg );

e MuHucrepcTBO Ha (pUHAHCHUTE — CTATHCTHKA OT caiiTa Ha MUHHCTEPCTBO Ha (PUHAHCUTE
(www.minfin.bg ), BKIIFOYMTETHO CTATHCTUKA OTHOCHO KPEIUTHHSI PEUTHHT Ha bhirapus, npuchaeH
ot Moody’s, Standard & Poor’s u Fitch;

e  AreHuus mo 3aetoctra (A3) — cTaTUCTHKA OT caiiTa WWw.az.government.bg;
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e FEurostat — crarucruka ot caitra http://ec.europa.eu/eurostat;

e b®b — undopmanus ot caiita Ha BOB (Wwww.bse-sofia.bg);

e Kowmucus 3a ¢punancos Haazop (Www.fsc.bg);
e Crarucruka 3a 2016 r. ot enekrponnata crpanuia Ha Gemius (http://www.audience.bg );

L CraTtucTuka 3a PEKIIaMHUs I1asap B B’bJ'Il"apI/I}I OT CJICKTpOHHATa CTpaHWIa Ha arCHIUA
Huepo 97 (https://www.piero97.com/ );

e Jlannu ot npoyuBaneto AJdEx Ha Interactive Advertising Bureau 3a naTepHET peKiiamara B
Bbwirapus (https://wwwe.slideshare.net/iabulgaria/adex-report-for-bulgarian-industry );

e JlanHm 3a WHTEpPHET MOTpeOUTENIUTE Ha MEXKAYHAPOICH TEICKOMYHUKAIIMOHEH ChHI03
(International Telecommunications Union) oT €JICKTPOHHATA CTpaHHIIa
(http://www.itu.int/en/Pages/default.aspx );

e Undopmamus 3a  ,XommuHr Bapna” AJ[ OT  CIEKTpOHHaTa  CTpaHUIIA
(http://www.holdingvarna.com/ );

Ha cBhOTBETHOTO MSCTO, KBACTO € TpeACTaBeHa WHGOpMANUs OT TPETH CTPAHH, €
UICHTH(GUIMPAH ¥ HEWHUS U3TOYHUK.

B nokymenra e m3noi3BaHa HHQOPMAIUS OT TOJUIIHUTE KOHCOMUIUPAHU (DUHAHCOBU OTYETH
Ha Emwurenta 3a 2014r., 2015r. u 2016r, kakTo ¥ OT MEXIUHHUTE KOHCOIMIUPAHU (UHAHCOBH
OTYETH KBbM IIBPBOTO TpuMeceure Ha 2016r. u 2017r.

24. IIOKA3BAHU JOKYMEHTH

IIo BpEMC Ha ICpHoaa Ha BAJIMIHOCT Ha HACTOAIIUA HOOKYMCHT, IMOCOYCHHUTC I10-AOTY
AOKYMCHTHU MOTaT J1a 6’5)13.T pasriicaann, KakTo CJIcaBa:

VYcraB Ha “UuBectop.bI™” AJ] — B JIpy’kecTBOTO Ha (PU3NYECKH HOCUTEN /Ha MOCOUYEHUTE B
JlokymeHTa azapec u TenedoH/; ciel eBeHTyanHoTo oaoOpenue Ha IIpocnekta - B KOH Ha
eNeKTpoHHaTa cTpanuiia WWw.fsc.bg;

Jloksiag Ha He3aBUCUMUS OAUTOP — B JIpykecTBOTO Ha (pU3NUECKH HOCHUTEN /Ha IOCOUYEHUTE B
JlokymeHTa azapec u TenedoH/; ciel eBeHTyanHoTo oaoOpenue Ha IIpocnekta - B KOH Ha
eNeKTpoHHaTa cTpanuiia WWw.fsc.bg;

l'oguiHY KOHCONUAMPAHUTE, OJAUTHUPAHU U MEXIWHHM HEOAUTHPAHU (PMHAHCOBM OTYETH Ha
“Unsectop.bI”” AJl — B [IpyxecTBOTO Ha (PU3MUECKU HOCUTEN /Ha ocodyeHuTe B JlokymeHTa ajipec u
tenedon/, B8 KOH Ha enextponnara ctpanuia WWw.fsc.bg; B B®b Ha enexkrpoHHaTta cTpaHuIia
www.bse-sofia.bg ;

[Ipocniekt - B Jlpy’kecTBOTO Ha (hM3MUECKH HOCUTEN /Ha mocoueHuTe B JlokymeHTa aapec H
tenedoH/; ciaex eBeHTyaaHOoTo omoOpenwe Ha [Ipocmekta - B KOH Ha enekTpoHHara cTpaHHIa
www.fsc.bg; 8 BOb Ha enekrponHara crpanuia Www.bse-sofia.bg ;

25. TH®OPMALIUSA 3A YHACTUSATA

KoM natata Ha cberaBsane Ha [Ipocnekra “UuBectop.bI™ A/l He mpuTekaBa yacT OT KamuTana
Ha JPYTU JPYKECTBa, U3BBH MOCOYEHUTE B T. ,,7.2. Hvwyepru Opyscecmea’, KOUTO OUXa OKa3alu
3HAYMTENEeH e(EeKT 3a OICHSIBAHETO Ha HErOBHTE COOCTBEHM AaKTUBU U 3aJbIDKCHMS, (PHMHAHCOBA
TIO3UIIMS WJTH TIeYaiOn WJTH 3aryou.
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HonynoamicanoTo Jmie, B Ka9eCTBOTO CH Ha npexcrasussam ,Juasectop.BI™ AJl, ¢
ToMCa CH ACKNapupa OOCTOATENCTBATA, TOCOYEHH II0-Tope B pasmen ,,OTroBOpHH jwra”,

BKIIIOYHTEIHO ACKIapHpa, 49e Pemcmaunonnm JAOKYMCHT Ha HpocneKTa CBHOTBCTCTBA Ha
WM3UCKBAHMATA Ha 3aKOHA.

Ha ,,MiaBecTop.BI™” Al
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Homynonnucanute JjWia, B KadeCTBOTO CH Ha MpeAcTaBisdBamu ,lleHTpanna
KooneparuBHa O6anka” AJl, B Ka4eCTBOTO H Ha YI'BIIHOMOINEH WHBECTHITHOHCH IOCPEAHUK Ha

,wAuaBectop. bl AJl, ¢ moamuca cu Jexnapupar oO0CTOATENCTBATA, IIOCOYCHH MO-TOpe B pasie
,»OTTOBOPHH JIHIA” BKIIOYUTEITHO JCKIapupar, ue PeructpanmoHHUAT qoKyMeHT Ha IIpocnexra
CBOTBETCTBA HA M3UCKBAHMATA Ha 3aKOHA.

Cagsa CroitHoB

*  M3nbaHATENIeH JUPEKTOP

Ha ,llenTpanna koonepatueHa Ganka” A/l ua ,,llenTpanna koomepariBHa 0anka” AJ[




