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NNoavweH aokag 3a AeMHOCTTa

FOAVMWHMAT AOKNAA 3a AeHOCTTa NPEACTaBs KOMEHTap M aHanu3 Ha thMHaHCOBUA OTUET U
Apyra CblUecTBEHa WHGOPMaLUUs OTHOCHO (PUHAHCOBOTO CbCTOSHME WM pesynTaTuTe oT
AelHoCcTTa Ha [pyxectBoTo. Toil cbabpxa WHdopMaumaTa no 4n.39 ot 3akoHa 3a
CHETOBOACTBOTO, YN1.100H, an.7 oT 3akoHa 3a Ny6/JMUHOTO NpeanaraHe Ha LEHHM KHUXa
(3NNUK), un.32, an.1, T. 2 u 4 ot Hapeaba N? 2 Ha KomucusiTa 3a PuHaHcoB Haasop,
KaKTo U MHbOpMaLMa No peaa Ha TbProBCKWS 3aKOH.

WHBecTop.BI' ALl @ akUMOHEepHO ApYXKecTBo, perncTpupado B CoMIHCKM rpagcku cbAa no
tupmMeHo aeno N°5692/2000 r. u npeobpasyBaHo C Pewwenue N2 2 ot 30 oKTOMBpKU 2003
. B aKUMOHEepHO ApYyXecTso. [IpyXecTBOTO € PerucTpupaHo B TbproBcku pernctbp ¢ EUMK
130277328 Ha 01 despyapu 2008 r. C PeweHue N9474 E/26.03.2004 r. Ha K®OH
APyXecTBOTO € BNUCaHO KaTo nyBAUUYHO ApyxecTBo. CejanuuWeto U aapechT Ha
ynpaeneHuneto Ha [lpyxecteoTo e B rp. Codus, Penybnuka Bvnrapus, 6yn. Bpiokcen Noi.

OcHoBaH npe3 2000 r. u nucTBaH Ha BwarapckaTa toHaoBa 6opca oT okToMBpK 2004 T., B
MoMeHTa MHBecTop.Blr e eaHa oT BogelwmTe WUHTEpHET N MeauiHM KoMnaHuu B Bbarapus,
KOATO Cce passuBa NOA KopnopaTtusHus 6paHa Investor Media Group.

WHeecTop.Bl' Al npuTexasa v ynpaensBa chegHuTte yeb6-caiitose;

. Investor.bg -caiiT 3a pMHAHCOBKU U MKOHOMUYECKU HOBWHW, KCMEHTapu U aHanusu;

. Dnes.bg - HoBUHapcKK caiT;

. Start.bg - ye6 katanor ¢ nonesHu Bpb3KK;

. Gol.bg - caiT 3a cnoOpTHU HOBUHW U DYTEONHK Kknybose;

. Tialoto.bg - naidcTaitn caiT 3a xeHu;

. Snimka.bg - cailT, npeaocTaesaLy BbIMOXHOCT 3a OHNaNH ny6nnKyBaHe Ha CHUMKU;

. Rabota.bg - caiiT 3a 06saeu 3a pa6oTa; '

. Teenproblem.net - oHnaitH 06WwecTBO OT MNaau Xopa;

. Blog.bg - 6e3nnaTteH oHNaiiH AHEBHUK;

. Automedia.bg - oHnaiiH Meaus, OTpasfBalLA TEXHONOMMYHWUTE HOBOCTH,
WHTEpeCHNTE AW3aNHEPCKWU pelleHUss M BCUYKO NI0GONUTHO OT aBTOMOBUNHATa
MHAYCTpKUS;

. Az-jenata.bg - caiita 3a MoaepHaTa xeHa, Cbnpyra n Maika;

. Az-deteto.bg - ye6-noptan sa geteto v poautenute my;

. Bgonair.bg - caiiTeT Ha Teneeusua Bulgaria On Air

. Helpbook.com - npepoctaBs BB3IMOXHOCT M MSCTO 33 nybnuuHa KOMYHUKaUUS

MEXAY rpaXaaHuTe W WUHCTUTYyuuuTe B Bbarapuda. Lenta Ha nnargopmarta e
Y/IECHABAHE Ha nNpoueca Ha nojasaHe Ha CUrHaNM OT FPaXAaHWUTE U OCUIypsIBaHE Ha
MPO3PaYHOCT U NyBAWYHOCT Ha pesynTaTuTe oT pabotaTa Ha UHCTUTYUMUTE.

Hact ot rpynata Ha WHBecTop.BI' A[l ca u ynpaensisaHWTe OT HEro WHTEpHEeT-CanToBE,
NMPUTEXKaBaHW OT AbLUEPHN APYXKECTBa:

o Puls.bg - 3apaseH yeb-nopran;

. Imoti.net - caitT 33 06581, HOBUHM U KOMEHTapu 3a HEABWXKUMU MMOTH;

. Bloombergtv.bg- caiita Ha Tenesusns Bloomberg TV Bulgaria; -

. Boec.bg - caiiT 3a cnopTHM HOBMHM M CNeUManM3MpaHa HACOYEHOCT KbM BONHUTE

cnoprose.
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PekopAHW MNOCTMXEHMA UM  pPbCT Ha Tpaduka peructpupaxa yeb6caiTtosete oOT
noptdonunoto Ha Investor Media Group v npes 2019 .

BneuatnaBalwmTe pesyntatu otpeamxa Ha Investor Media Group B Kpas Ha roauHaTta
nasaped aan or 52% (no AaHHM Ha Gemius) W nNpeeBbpHaxa MeaguiiHaTa rpyna BbB
BTOpaTa Hai-npeanoyutaHa ot notpebutenute B Bbarapus. [aHHUTE Ha MeTpuyHaTa
CcMCTeMa 3a AeKeMBpW MoKaseaT, ye nasapHuAT asn Ha Investor Media Group Ha roawwHa

6a3a HapacTea € 2 np.n. cnpamo 2018 r., gocturaiku 52% u 2,408 MNH. OT HaceneHueTo
Ha cTpaHarTa.

MoTpebutenute Ha caitta Investor.bg B kpas Ha 2019 r. gocturHaxa 614 xun. ayww,
KOeTo e HapacTBaHe ¢ 52% cnpaMo roawHa no-paHo. MasapHUAT AAN Ha TO3M Haw-
aBTOPUTETEH M3TOYHMK Ha Bu3Hec u dKrHaHCcoBa MHOOPMaUUS B PaMKUTE Ha roAuHaTta ce

nokauu ¢ 4 np.n., 3a Aa AocTurHe 13%. C Tesun pesynTtaTtv calTbT yCnsasa 4a 3aeMe YenHa
no3uums B CerMeHTa.

[obpun pesyntatu peructpupa v Dnes.bg npe3 Tazu roguHa, KaTto oTHOBO Hag 1 mun.
yuTaTenn exxeMeceyHo My rnacyeaT AoBepue W us3bupaT ga ce MHhoOpMUpaT OT BoJeLLuMS
HOBUHapCKK yebcaiiT. CalTbT 3anasv nasapHusa cv Aan ot 22%.

BWCOKM NMO3WLMK B CerMeHTUTE CY 3aeMaT W OCTaHanuTe oHnaliH Meaun oT nopTdonnoTo
Ha Investor Media Group.

ABTOMOBUNHKMAT yebcailT Automedia.bg ot6endsa BnevatnsaBawy pesynTaTu npes Tasu
rogumHa. CaWtsT npuaobuvea HoBa ayauvTopus € 6bp3M TemnoBe M B Kpas Ha 2019 r.
noTpebutenuTe My ca HapacHanu cbC 3asugHuTe 114% cnpaMo roaMHa Mo-paHo,
nocturavkmn 367 xwn. aywu. MasapHuAT Aan e gocturHan 8%, KaTo 3a CpaBHEHWE roavHa
no-paHo 6e 4%. Te3u pe3yntaTtv ca NOCTUrHATV TOYHO rOAWHA, CNej KaTo MpoeKkTbLT be
npeHanucaH Ha HoBaTta MeaviiHa nnaTgopMa 3a ynpaBneHue Ha cbabpXaHue (CMS).

B Kpas Ha 2019 r. calTbT Ha eANHCTBEHAaTa cneuuanusupaHa 6U3Hec TeNeBM3nA Y Hac -
Bloomberg TV Bulgaria peructpvpa yBennyeHue Ha cBoMTe uyuTatenu c 96% cnpsamo
npeaxogHaTa roAanHa v TexHUAT Bpor gocturHa 118 xwun. gywu. NazapHUaT Aan Ha
6usHec MeguaTa e gocTurHan 3%.

CalTbT Ha nonuvTeMaTMyHMA TenesusmoHeH kaHan Bulgaria ON AIR npe3 nbpBOTO
nonyrogue Ha 2019 r. 6e npeHanucaH KaTo PeCcnoHCUB U MUIPUPaH KbM HOBATa MeawitHa
rmnatopma (CMS). [obpwute pesyntati He 3akbcHAXa. B Kpas Ha roauHaTa
noTpebutenuTe B caiTa ca AOCTUrHanuM 264 xun., KOETO e YBeNWYeHMWe CbC 3aBuAHuTe
72% cnpsimo roavHa no-paHo. MasapHuaT Aan Ha bgonair.bg e pocturHan 6%, kato
npes gekemepu 2018 r, Tol 6e egsa 3%.

2019 r. 6e cunHa u TpyaHa 3a Puls.bg. Cnea npomenute, kouto Google BbBeaAn npes
MapT, 3acaraliyM NnpesjuMHO CaTOBETE Ha 3ApaBHa TeMaTuKa, U HAKONMKOTO TPYAHM Meceua
cnea ToBa Ha ajanTauus, npe3 BTOpaTa MOMOBMHA Ha FOAMHATa NPOEKTbT OTHOBO
cTapTuvpa Harope. B kpas Ha rogvHata ayauvTopusiTa Ha caifta e pocturHana 870 xwun.
Aywu, KoeTo e nokaysaHe ¢ 10% Ha roavwHa 6a3a. MNasapHuAT 48N Ha 34paBHMSA CaWUT e
AocturHan 19% (+1 np.n. cnpaAMo npeaxoaHaTa roguHa).

Tialoto.bg npes sBTOpata nonoeuHa Ha 2019 r. cbwo 6e npeHanucaH KbM eAWHHAaTa
mMeauiHa nnaTdopMa U BeYye e C PECMOHCUB Au3aiiH. B Kpaa Ha roguHaTta notpebutenuTe
B caWTa ca gocturHanun noutn 300 xun., KoeTo e 6% nasapeH asn.

MNoTpebutenute B az-jenata.bg npes nocnegHus Mecey Ha 2019 r. ca gocturHanu 613
Xun., koeto e 13% nasapeH Asn. Te3an pe3yntaTv OnpegenaT calTa KaTo TPeTUAT Haii-
NpeanoYMTaH XeHCKW CaiT B CTpaHaTa no nocneaHn gaHHu ot Gemius.
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BoaewmaT cnopten yebcaiit Gol.bg cblio ot6enssa no6pu pesynTaTv B NOCELEEMOCTTa
C Npe3s usMnHanata roauHa. Tol "3aBbpLIK" rognMHaTa, perucTpupainkm puer ot 15% Ha
MeceyHa 1 21% Ha roguwiHa 6asa u ayauTopusa oT 274 Xun. Aywm.

Imoti.net B kpaa Ha 2019 r. NOCTUrHa yBENUYEHME Ha NOTPEBUTENUTE Ha FOAWLLIHA 6a3a
€ 11%. TexHuAT 6poit e gocTurHan 86 xun. aywm.

BHylwuTenHu pesyntatu otéensssa u Boec.bg - 244 xun. yutaTtenu ca ce nHbopMUpanu
3a OOWHWUTE CrOpTOBE Ype3 Tasu Meaus. 3a CbnocTaska To3u 6poii roaMHa no-paHo 6e
easa 36 xun. Aywu. YBenu4YeHUeTo Ha roguwHa 6asa e Hag 500%. MasapHusaT asn ce e
nokayun ot 1% B kpas Ha 2018 r. o 5% npes 2019 r. C Te3n pe3ynTaTi CaTbT ce
CTPEMU KbM YENHUTE NO3ULUKU B CNOPHUA CErMEHT.

Mpes 2019 r. Tenesnsus Bulgaria ON AIR 6e oTiM4eHa C HAKO/IKO HArpaau:

Mpe3 toHW BoAeulaTa Ha npeaaBaHeTo "Bplokcen 1" MuneHa MunoTuHoBa NOJIY4M
cneunanHa Harpaga "CeeTu Bnac" 3a TeneBM3WMOHHA XypHanucTuka. EAHO OT
embneMatuyHute nuua Ha Bulgaria ON AIR 6e OTAMuYeHO 3a MoCneaoBaTeneH npuHoc
KbM OTpassBaHe Ha eBponeickata TemaTuka. Harpaawte "CseTtu Bnac" ce spbuyBaT 3a
AEBETU NBT, KATO Tasu roAuHa 6Axa HOMUHUPAHM 19 TENEBU3UOHHM XYPHANUCTU C
Pasnu4HM npeaasanuns u penopTtaxu. Cpea Tax 6axa olle ABaMa XypHanucTu Ha Bulgaria
ON AIR -TaHmena AdrenoBsa, BOjewa Ha npeaasaHeTo "OeHatr ON
AIR", u 3natumunp F"ques, BOAELL Ha CyTpewHusa 6nok "Bbarapusa cyTpun".

B MexayHapoaHUs AeH Ha aBMauUMATa M KOCMOHaBTMKaTa — 12 anpun, aBToOpbLT U BoAeLl
Ha “Asuowoy" no Bulgaria ON AIR AnekcaHgbp BorosBneHcku 6e YOOCTOEH C
OTAn4Ke OT "PbKOBOACTBO Ha Bb3AYLIHOTO ABWXeHWe". Toi NoNyyn rpaMoTa 3a LUSNoCTeH
NPMHOC B OBEKTMBHOTO M KayecTBEHO OTpasfBaHe Ha TeMM, CBbP3aHM C aBMaumsaTa W
AENHOCTTa Ha AbPXABHOTO NpeanpusTHe.

B Hauanoto Ha AekeMmBpW nonuteMaTMuHaTa Tenesusus 6e HarpajeHa C MopeaHoTo
MPECTWKHO OTAnune - "Meausa Ha roauHaTa" Ha roauWHWTE Harpaau Ha Bwarapckata
TbProBCKO-NpoMullNeHa nanata. MpusHaHWeTo ce BpbYBa 33 06EKTUBHO M 3aAbNBOUYEHO
NpeACTaBAHE Ha WKOHOMM4YeCKMTe W 6GU3HeC npouecu B CTpaHata. Harpagata 6ewe
nNpueTa oT BoAeLMA Ha HoBUHUTE no Bulgaria ON AIR KoHcTaHTUH JuH4Yes. -

MopeaHo oTnnuve nosyun M XypHanucTsT Ha Bulgaria ON_AIR Bnaroit LUnuenkoe. B
leHa Ha HapogHuTe 6yauTeNU TanaHTAVBMUAT penopTep cnevenm Harpagata "Mnapg
KYPHanuUCT" Ha Cblo3a Ha 6brapckute )ypHanucTi. ToBa e BTOPMAT MbT, B KOTO Bnaroi
nonyyasa npusa "Mnag xypHanuct", MNpe3 2017 roamHa CBX ro oThuuu B KaTeropuaTta 3a
Han-A06bp XypHanucT Ao 35 roavHu, a npes 2014 rognHa nedenw Harpaja B cbliaTa
KaTeropus oT NPecTmxHUs KOHKYpC "Bana KpywkuHa ~ XypHanucTuka 3a xopaTta'.

MpecTxHa Harpaga noiyun wm npoekTbT Ha Investor Media Group u Bbnrapcka
SonHuuHa acoumauus - knacauuata "Haki-no6pute 6onHuum”. WHuumaTuBaTa 6Ge
OTAMYeHa 33 HaW-gobbp KOPMNOPaTUBHO-COLMANEH MPOEKT Ha roguliHUTE Harpaau
"MUCTbp M Mucuc WKOHOMUKE", KOETO e 3HAUUTENHO npu3HaHve 3a Mawaba w
MONE3HOCTTa Ha KnacauusTa. NpoekTbT Ce NpoBeAE 3a NPbB NbT Y HAC Npe3 Tasu roauHa
W OTAnYK NeYebHuTe 3aBeleHNs B OTAENHWUTE PalioHM Ha CTpaHaTa, B KOWTO nauueHTuTe
MOraT Aa mosy4aTt Hai-Aobpu MeauurHCcKkn ycnyru. Mobeautenute 6saxa onpegeneHn Ha
6aszara Ha He3aBUCUMO HauMGHanHo COLIMONOrMYECcKo npoyuysaHe cpea
06LWENpPaKTUKYBaLLK NeKkapy, MEHUAXBLPU Ha BONHULM U NALMEHTM U Bsaxa HarpageHu Ha
cneuynanHa uepemMoHua npes mapt B Codus.
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Mpe3 Mecey mai NbK ce nposese OUNERHOTO AECETO M3gaHve Ha MewayHapoaHarta
koHdepeHuus "O6pasosaHme u 6usnec” Ha HauuoHanHaTa Tenesusus Bulgaria ON
AIR, KoeTo npoteye noa MoToTo "McTopun oT 6baelleTo”. 3a no-Manko oT 2 yaca eaHa oT
Han-embnematuyHute crpaaM B8 bBbarapus - HapoaHust TeaTbp "WBaH Basos" ce
NpeebpHa B TMPOCTPAHCTBO, KbAETO 4Ype3 MWHTEPecHW WHCTanauuu, BABXHOBSBALUM
npuMepu, NCTOPUK U MPOEKTU MUHANO, HACTOsALLE W BbAelle Cce cpeliHaxa, 3a Aa AoKaxar,
4e Korato o6pasoBaHMeTo U BusHeCcHLT PaboTAT pbKa 3a pbKa, YCNexbT e rapaHTupaH.

Mpes 2019 r. Investor Media Group e opraHusatop Ha SENSHI - npodecuoHanHa
Bepura 60MHM ranaeevepu — eTaNOH 33 3PENUUIHO, KAYeCTBEHO M aTPaKTUMBHO LIOY.
PUHMbT Ha SENSHI npeavssukBa eAHW OT Hail-roneMute MMeHa B cdepata Ha GoMHWUTE
M3KyCTBa B CBeTa WU npeanara Ha nybnukata KnacHW 6uTtkn no kukboke, K-1, myai Tai,
KapaTe KWMOKYWWH W Apyrd. BcAKo v3naHue e ¢ yHukaneH ¢opmart, u3npasaiku egHu
cpeuly ApyrM AoKasanu ce 6o#uM B pasnvyHK CTUNOBE, @ MPaBWIHUKBLT Ha SENSHI e
TOBa, KOETO rapaHTupa spenuiiHu cbnbCbum Ha apeHaTta. B paMkuTe Ha rogMHaTa v easa
4 npoBefeHu usaaHua, SENSHI ycns aa ce HanoxM Kato aBTOPUTETHA OpraHusauus,
KOATO MPUB/MYA CaMo Hal-kayecTeeHnTe Goium. Camo 3a 12 Mecella Ha puHra Ha ranara
ce M3npaBnxa KapaTtuctv, myain Taih 6oium n KMK6oKCbOpH OT Haa 30 cTpaHu, a MUANOHM
ca 3puTenuTe, npocneaunu ABybOMTE Ha XMBO MO eAHa OT HaW-rofneMuTe OHNaMH
Tenesusum FITE TV, kakto u Ha www.boec.com. Cpeg ronemurte MmeHa B 600iHUTE
CNopTOBE, KOWTO Ca Ce KayBanu Ha apeHata Ha SENSHI, ca Cepreit BpayH oT lepmaHus,
CBETOBHMAT WamMnunoH Ha WAKO PRO B ctun low kick AHApel YexXOHWH, Bb3NWUTaHUUMUTE Ha
XonaHackaTta knbkokc nereHaa MNetep ApTC, KaKTo M 3Be34M OT akagemmusaTa Ha CToika -
Hal-peHOMMpaHaTa KUKOOKC WwKona B PyMbHuUA. Jlerenaute B K1 EpHecto Xycr, Cemu
WunT n MNeTep ApTC ca cneuuanHn n 4yectu roctu Ha SENSHI. Te Bau3art M B ponsta Ha
pedepu 1 KOMEHTATOPW Ha 4YacT oT AsybouTe.

I. MNpernep Ha geiHocTTa

1. OcHOBHM NokazaTenu, XxapakKTepusupallu pesyaraTtute oT AeiHOCTTa

a

Mokazaten 2015r. 2016 r. 2017 r. 2018r. 2019 r.
a) NPUXOAM OT OCHOBHA AeHHOCT 2 562 5927 9 820 8 958 9 692
(xun. nB.)

6) HeTHa neyanba (xwun. n..) 22 71 114 115 359
B) HETHa nevyanba 3a nepvoda Ha 0.02 003 0.03 0.02 0.08
aKuHH r I ' ! r

r) cyma Ha aktusuTe (Xun. ne.) 9 005 30 319 45 501 48 313 48 164

A) cpeaHonpetersieH 6poit akuum

1438695 2021877 3321085 4782362 4782362
3a rogmHaTta

2. dvBuaeHTHA NOJIMTHUKA

[lo MomeHTa [pyXecTBoTO He e pasnpefensno AuveBuasHT. Ha O6wo cbbpaHue Ha
aKuuoHepute, npoeeaeHo Ha 14.06.2019 r., e B3eTO peweHne HeTHaTa nevanba 3a 2018
r. B pasMep Ha 115 xun. ne. Aa 6bAe pasnpeeneHa KaTto 3aKOHOBM pe3epeu.

-
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3. MpoMeHun B LeHaTa Ha aKUMUTe Ha [pyXKecTBOTO

Akuuute Ha WHBectop.Bl Afl ce TbprysaT Ha OCHOBEH nasap Ha Bbnrapckata ¢oHaoBa
6opca - Cochua AA.

MyWHMManHaTa UeHa, Ha KOATO ce e Tbpryeana akuusaTta npes 2019 r., e 11,90 ne. 3a
aKkuma, a MaxkcumanHata ueHa - 16,60 nB. 3a akuusa. CpeaHonpererneHata ueHa 3a
nepuvoaa e 15,915 nB, 3a akumsa nNpu U3TbpryeaHu 253 958 kHWxa 3a 4 041 773 ne.

LeHaTa Ha akuma B nocneaHarta caenka 3a 2019 roavHa e 16,40 NB., @ B nocnegHara
caenka 3a 2018 roguHa e 15,00 ns,

4. CbCTOAHME HAa MHBECTULIMOHHMA nopTdeiin

NHBECTUUMOHHUAT nopTdeiin Ha WHBecTop.BIr A kbm 31 AexemBpu 2019 roguHa ce
CbCTOW OT MHBECTULUMUTE B CNEAHUTE AbLUEPHWN NPeanpuUaTUs U MHBECTULMOHHK UMOTU:

OTHOCUTENHO Terno Ha

5

npuTexaBaHaTa PazMep Ha

YacT OT KanuTana  yusecruums
MMe Ha Apy»KecTBOTO W NpUTeXXaBaHUTE rMACOBE 13 g xu. NB.
Abuwephu [pyxxecTea
"Bpana Hio Aiiaunc" EOOA 100,00% 1 000
"MHBecTop TB" EOO 100,00% 464
"MHBecTop WMoTH.HeT" EQOQ 100,00% 620
"WMuBecTop Nync" 00 70,10% 330
"BuClle yuunuvule No 3acTpaxoBaHe ; 9S40
7] CIJMHBHZ‘.H" Aﬂm P #9,.00%
"Boeu.BI'™ EQOA 100,00% 20
DUHAHCOBM aKTUBM Ha Pa3nonoXeHue 3a npoaax6a .
"Kuii Meaua" 00 49,00% =%
"Tpu6uo™ 00N 49,00% =

*UHBECTULMNTE BbB (PUHAHCOBU aKTUBM HE PA3MONOKEHUE 33 ApoAa}ba ca HaNbLAHN 0BesLeHeH!
KbM 31.12.2019 r.

Mpez 2018 roavHa [pyXecTBOTO € CbyupeanTen M yyacTBa CbC 70% B KanuTana Ha
"Boeu.Br" OO, a npes 2019 roauHa npuaobusa ocTaHanute 30% OT KanuTana Ha
AbLIEPHOTO ApY>XecTBo, KaTo KbM 31 pekemBpu 2019 r. "WHeecTop.BI™ AL nputexasa
100% ot kanuTana Ha "Boeu.Br™ EQOA.

MHBECTMLMOHHM MMOTH
ApYyXecTBoTo NpuTexaBa WMHBECTULUMOHHM MMOTM C GanaHcoBa CTOWHOCT 108 XWn. ne.,

Hamupalwu ce B ceno [lpawkosa nonsHa, obwuHa ANpuiuM, KOUTO Ce AbpXaT C Uen
yBenuyaBaHe CTOMHOCTTa Ha KanuTana.
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5. PuckoBu c¢akTopm 3a AeiHOCTTa Ha [pyXecTBOoTO

* HecurypHocT B pasBuTMETO Ha WHTEpHET peknamata M Ha WHTepHeT nasapa B
Brnrapus

WHTepHeT nasapbT B Bbarapus BCe oOlle € OTHOCMTENHO ManbK KaTto 6poit noTpebuteny,
Makap v npes nocnefHuTe roguMHM Aa HabnojgaBaMe 3HAYUTENHOTO My pasBuUTHE.
WHBecTop.BI' Afl paszunTa WU3KNKOUYNUTENHO MHOMO Ha MPOABIKUTENEH Bb3XOASUL TPEeHA B
nonssaemMoctTa Ha WMHTEpHEeT B CTpaHaTa 3a peanuaupaHe Ha NPOrHO3vpaHuTe MPUXoau.
HaMa curypHocT, ye TakbB Bb3XOAAWl TPEHA WE Cce peanusupa B Mawabute wnu 3a
BPEMETO, KaKTO Hue npeaBwxaame. AKO WHTEpHET MHAYCTpUSATa He ce passBuBa ¢

OuakBaHWTE OT Hac TeEMNOBE, HalWWTe MNPOrHO3M 3a NPMX0oAM OT peKnaMa HAMa Aa ce
OCbLECTBAT.

CneaBa Aa ce vMa npeaswA W PakTbT, Ye MOTEHUUANbLT 3@ pacTex Ha NoTpebAeHUeTo Ha
WHTepHeT B bBbnarapus He e TBbpAE TroNAM Nopagu OBEKTUBHWU OrpaHUYUTenu:
Hamansealwo kato 6poii W 3acTapsBalio KaTo Bb3PACTOBa CTPYKTYpa HaceneHue, HUCHK

XU3HEH CTaHaapT, orpaHWyeH 6poit peknaMoAaTenM M NUMMWTMPaH pacTex Ha
MKOHOMMKaTA.

* HsAKOM OT HaWWTE KOHKYPEHTU pasnonaraT C NOBeYe Pecypcu, No-abara UCTOpUS U
no-Ao06pu NasapHu No3uuun

KoHKypeHuuaTa Ha nasapa Ha WHTepHeT peknama, v KaTo Uano B WHTepHeT 6usHeca B
Bvnrapua, u cera e ronsama, Ho Hue cMe ybefeHu, Ye TS Lie HapacTea U Lie cTaBa BCe no-
OXecToyeHa., Pas3BMTMETO Ha TexXHONorMMTe W nosBaTta Ha HOBUM ObArapckn U
YYXAECTpaHHU WHTEpPHET KOMNaHWM LWe 3acuiBa KOHKYPEHTHUS! HaTUCK BbpXY Hac.
BnoxeHute WHBECTUUMM HW OCUrypsABaT 3HaAYMTENeH pPbCT. BBNpPeKM KOHKypeHTHaTa
cpeaa, UHeecTop.Bl" A[l cepro3Ho yBenvy4aBsa nasapHUs cu AaN Npe3 NoCNeaHUTE roauHu.

B kpas Ha 2019 r. enevatnssawuTe pe3yntath otpeauxa Ha Investor Media Group
nasapeH Asn or 52% (Mo AaHHM Ha Gemius) M npeBbpHaxa MeAguiiHaTa rpyna BbB
BTOpaTa Hall-npeano4yuTaHa oT notpebuTenute B Bbarapusa. Motpebutenute Ha Hai-
aBTOPUTETHWUA U3TOYHWK Ha BM3HeC U duHaHcoBa MHpopMaLumua- caTbT Investor.bg, npes
AeKeMBPWU ca focTurHanu 614 xun. Aywu (npu 403 xun. AywW KbM AeKeMBpu 2018 r.),
KoeTo e HapacTtBaHe ¢ 6% Ha MeceyHa u ¢ 52% Ha roauvwHa 6asa.

e Hawwar 6usHec e B CMNHA 33aBMCUMOCT OT AMHAMWMKATa B TEXHONOrMUTE U 6bp30
npoMeHALllaTa ce cpeaa

3a Aa NOCTUrHeEM LenuTe cu, Hue Tpsabea Aa NofobpsieaMe KauecTBOTO M Aa pasluupseaMe
ycnyrute, KOWTO npejnarame, KaTto M ajgantvpaMe KbM Obp30 MNpOMeHsWWTE Ce
TEXHONOMUK, NPaKTUKKU U XKENaHUs Ha MHTEPHET noTpebuTenuTe. 3a Aa CMe KOHKYPEHTHM
Ha nasapa, HuWe TpsbBa HaBpeme Aa pearupaMe Ha MpPOMEeHUTE B TbPCEHETO Ha HalwuTe
YCNyrv v aa ru MmoaMduumpaMe CboTBETHO.

Hue tpatea nepuoanyHo Aa nopobpseame Hawua codTyep U xapayep, 3a fAa 6bvaaTt Te
CbBMECTUMW C TEXHWYECKMTE WU TEXHONOrMYHKM WHOBauuW B OpaHwa. Hue TpabGea
NOCTOAHHO Aa CneauWM 3a CUIYPHOCTTa Ha MpeAnaraHute OT Hac ycnyru no MHTepHeT,
BKNKOYUTENHO aHTUBMPYCHa 3alliuTa, 3auTa OT (PU3MYECKU U ENeKTPOHHW CPUBOBE U
BMELIATENCTBa. AKO HME He ycnaBaMe Aa ce CnpaBuM C Te3n NpeAusBMKATeNCTBa, HawaTa
penytauvs e nocTpaaa, we 3arybuM KNuMeHTH, nasapeH Aan U Npuxoau.

B Hail-06w nnaH HawwuaT 6usHec 3asucu OoT edeKTUBHOCTTa Ha WMHTepHeT KaTo cpena sa
npeHoc Ha AaHHu, MNpobnemMun oT BCAKaKBLB Xapaktep ¢ MHTEpHEeT KaTo uano MoraT Aa uMaTt
Cepuo3HO HeraTUBHO OTpaXXeHue BLpXy MHeectop.bBlr AL,
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e HawwuaT ycnex 3aBUCKM CUNHO OT WMKOHOMWUYECKOTO pasBUTUE U CbCTOAHUETO Ha
nazapa Ha UeHHW KHWXXa B CTpaHaTa

TbProBCKMAT ycnex Ha MHeecTop.BI Al e CMAIHO 3aBUCKMM OT CTaBUNHOCTTa U pacTexa Ha
fbarapckaTa MKOHOMMKA W Ha 6barapckus (DOHAOB Masap B ABE MOCOKWU: KaKTO KaTo
6naronpustHa 6u3HeC cpeda, Taka W KaToO HENOCpeACTBeH NpeaMeT Ha OTpa3siBaHe B
npeanaraHuTe OT HAc ycayru, B T.4. WHGOPMAUMOHHW. BbNpeku ue MOoHACToALEM
NpaBWTeNCTBOTO YCNsABa Aa NoAAbPKA MKOHOMUKATA CTabunHa, ¢ MHOro 4o6pu usrneau sa
3HAUMTENEH U MPOABL/KUTENEH pacTex B 6bAelle, HAMA rapaHumMu, Yye Tasu CUTyauus wie
Ce 3aMnasM U NPOrHO3UPAHUAT MKOHOMWYECKU pPBbCT we 6bae MnocTUrHaT, Mo-HUCKWUAT
MKOHOMMUECKM pacTex O3HauyaBa Mo-HUCKWM A0X0AM 3a BU3Heca U HAaCeNeHUETO U OTTYK -
No-HUCKO HWMBO Ha NoTpebneHne Ha UHTepHeT.

Fpynata oT caiiToBe, ynpaBnsiBaHW W pasBuBaHW OT [pYXECTBOTO, MOKa3sa LWWPOKO
pasHoobpazue oT npeanaraHu GYHKUMOHANHOCTU U YCNYIN.

s 3awmTata OT noceraTencrsa Ha MHTENeKTyanHaTta HW COOCTBEHOCT MOXe Aa ce
OKaxe TpyaHO oCblecTBrMa

Hawarta wHTenekTyanHa cobCTBeHOCT (aBTOPCKW npasa, TbProBCKM MapKW, HOy-Xay,
AOoMeliH MMeHa M Ap.) e u we 6bAe OT BOoAEWO 3HaYyeHWe 3a ycnexa HW, PefoBHaTa
noaApbXxka Ha 6asata AaHHW, NNaWaHuaTa M NOAMTUKATa HW CNpsAMO HeobXxoguMuTe
CTBNKKW Npw ﬂpMﬂOGMBaHE Ha npaBa BLPXY AOMeﬁHMTe M MapkKuTe HW HaMmandaeat
3Ha4yUTeNHO pUcKa oT 3aryba Ha npaea. Bb3MOXHO & HEOTOPU3MPaHW TpeTyM nuua aa
M3MNoN3BaT HENPaBOMEPHO TbPrOBCKWUTE HU MapKu, aBTOPCKU NpaeBa v Apyrv noaobHU. AKo
Ce Hanoxwu Aa 3aluTaBaMe npasaTa cu No cbAebeH pea, TOBa MOXE Ja Ce OKaxe TPyAHo,
CKBMNMo HeereKTHBHO HaYvYMHaHKUe.

¢ HawwuAaT ycnex 3aBucu OT nonynapusupaHe Ha Bulgaria ON AIR kaTo HauuoHanHa
nonuTeMaTUyHa TENeBU3WA W HanaraHeTo Ha Teneeusus Bloomberg TV Bulgaria
KaTo ocHoBeH 6M3HeC U (DMHAHCOB KaHan B Bbarapus.

[earta TenesuM3MOHHU KaHana BCe OLle Ca B NMPOoLEeC Ha pasBuThe u Ha TO3M eTan HE Morart
A2 BNOXaT MapKeTUHroB W peKNaMeH pecypc, C KOWTO pasnofaraT roneMmuTte 4YacTHW
HauWMoHaNHW NONUTEMATUYHU TENEBM3NK 38 NONYNApU3MpaHe Ha 40BpOTO CU CbAbPXKaHUE.

 Ha 11.03.2020 r. CeeToBHaTa 3ApaBHa oOpraHusauua o6ABM HaNWYMETo Ha
naHaemua ot KopoHasupyc (Covid-19) n Ha 13.03.2020 r. HapoaHoTo ckbpaHue
Ha Penybnuka Bbnrapusa BbBeje U3BbHPEAHO MOMIOKEHWEe B CTpaHaTa.

Toli KaTo KbM AaTaTa Ha NybnuKysaHe Ha (MHAHCOBMA OTYET Pa3BUTUETO Ha NaHAeMUATa
Ha HaUMOHaNHO M MeXAYHapOAHO HWMBO € BCE OWE HEeNpeacKasyeMo M MEepKuUTe,
npeanpueMaHu oOT AbPXKaBHUTE BNACTU, Ca USKNIOUUTENHO AMHAMWUYHU, PbKOBOACTBOTO Ha
ApyXecTBOTO He € B CbCTOSIHWE @ OLEHW BIMSIHUETO Ha KOPOHABMPYC MaHAEMUSITa BbPXY
6bAewoTo HUMHAHCOBO CbCTOAHWME W peE3yNTaTUTE OT JeMHOCTTa My, HO CuMTa, 4e e
Bb3MOXHO Ja uUMa HeraTuBeH edeKkT BbpXy AEMHOCTTa Ha [pyXecTBoTo. PLKOBOACTBOTO
Ha [pYyXeCcTBOTO Cneau pasBUTUETO Ha WMKOHOMMYecKkaTta 06CTaHOBKa M We npeanpueMe
BCUYKM BBL3MOXHWM MEpKW, 338 Aa OrpaHuuu HeratueHua edekT Bbpxy GWUHAHCOBOTO
CbCTOSIHME U pe3ynTaTvuTe OT AeiHOoCTTa.
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I1. NpeasmxpaHo pasBuTUE Ha [ApyiKeCcTBOTO U N/IaHMPAHa CTONAaHCKa NOAUTHKA

Crpateruata Ha WHsectop.Bl' Al e dokycMpaHa Bbpxy pa3paboTBaHe Ha MHOXECTBO
cneunanuaupaHn MeawiHu NPOAYKTU, KOUTO Aa NO3BONAT CMHEPrus Mexay pasiuyHuTe
nnatopmmn, C KOUTO pasnonara Kato MeauiiHa rpyna.

WHBecTop.BI' Al npuTexasa Mb/leH MUKC OT KOMYHMKAUMOHHW KaHaiu - WHTEpHeT,
TENEBU3UA, PaAnU0 U NEeYaTHU U3AaHUA. TOBa OCUrypsisa AOCTLN A0 NO-TONeMM ayauTopUn
W Aaea no-ronemMu Bb3MOXHOCTM Ha [pyXeCTBOTO 3a paswupsABaHe Ha TemaTuKaTa M
obxBaTa Ha ycnyruTe, NpefoCcTaBeHU Ha noTpebutenuTe.,

BescnopHo KOHKYpPeHTHO NPeAMMCTBO Npes OCTaHanuTe KOMNaHuu B MeAUMHWUA CeKTop e
EKCKNY3UBHUAT NApTHBOPCKM [OroBOp, CKIOYEH Mexay Meauu OT ynpasnseBaHaTa oOT
"MHsecTop.BI" Al meawiiHa rpyna v eauH OT Hal-aBTOPUTETHUTE U3TOYHULM Ha BU3HEC U
tuHaHcoBa uHbopmMauua - Bloomberg. Ypes CKAYEHUA NUUEH3MOHEH A0OroBop C
Bloomberg L.P. (CALU) 3a nonseaHe Ha CbAbpXaHWe W WU3NbYBAHE HaA MpefaBaHus,
cobcTBeHOCT Ha Bloomberg, kakTo W NWUEH3WOHHWM AOTOBOPU C BOAELIMTE CBETOBHM
¢doHaoen Bopcu u WHeectop.BI A[l nonyyaBa A0CTbN A0 BMCOKOKayecTBeHa 6u3Hec
MHMOPMAUNA, TEXHONOMMYHO HOY-Xay W CUIIHA MapKa, KOETO BAMSE CUTHO MONOXMTENHO
BbPXY WMMUAXa Ha KOMMaHWATa. PasnpocTpaHsaBaHUAT 4Ypes MpexuTe Ha KabenHute u
CaTenUTHUTE oNepaTopu ¥y Hac W OHNAaMH Ha appec www.bloombergtv.bg, eanHcTBeH vy
Hac ©usHec HoeBuHapcku TB kaHan, Bloomberg TV Bulgaria npegoctass 6bp3a,

3aabnboyeHa v AocToBepHa MHMOPMaLMs 338 MKOHOMUYECKUTE U (PUHAHCOBM MpoLiecu u
cbBUTUA ¥ HAac U NO CBeTa,

MeauitHaTa rpyna we npoAab/mxu nopeauuaTta oT AUMCKYCUM C ekcneptu B Kny6 Investor,
KakTto W opraHusupaHeTo Ha d¢opyMma 3a uHBecTutopu Investor Finance Forum Ha
Investor.bg, koHdpepeHumata The Next Big Thing Ha Bloomberg TV Bulgaria,
KoHpepeHuunTa "ObpasoBaHue 1 6usHec" Ha Bulgaria ON AIR, kamMnaHusaTa B nonsa Ha
obuwectBoTo “"3abaBHOTO 4YeTeHe" M CnopTHOTO cbbutme "[etcka Wrpuapa" Ha Az-
deteto.bg, cbbutuaTa "Popym GpeMeHHOCT M AeTcko 3apase” W "3apaBeH aebat" Ha
Puls.bg, roamwHuTe Harpaau Ha Imoti.net u apyru.

B nbpsoTo Tpumeceune Ha 2019 roauHa Investor Media Group npoeese nbpsBaTa 3a
Bbvarapua HaumoHanHa knacaums "Hali-no6puTe 60AHMUKM", C KOATO CAOXW HayanoTo Ha
BaXXHaTa AMCKYCUA 3a CbCTOAHMETO Ha 34paBeonasBaHeTe Yy Hac. Knacauusita ce
OCbLECTBM CbBMECTHO C MapTHLOPCTBOTO HAa HaW-KOMMETEHTHaTa W CcepuosHa
opraHusauusa B TOBa OTHOWeEHWe — Bbnarapcka 6onHW4YHa acoumauus, M ce 6asupa Ha
cneunanHo npoyuysaHe, u3rotTBeHo oT IQVIA, no peauua KpuTepuM - TeXHONOrus,
cneunanusauunsa, nepcoHan v KayecTsBo Ha ycnyrute. HarpaxaasaHeTo Ha HaW-aobpute
Nne4yebHu 3aBefeHUs ce NpoBeAe B Kpas Ha MapT Npu NpenbiHeHa 3ana U M3KNIYUTeneH
WMHTEpEeC, a y4yacTHMUWUTE B CrieunanHus 3apaBeH gebart, KoiTo Bewe yact oT cuBUTHETO,
6Axa xKaTeropMyHu, 4e HauuoHanHata knacauus Ha Investor Media Group e nbpeaTa
CTbMKa KbM peuentaTta 3a paboTewla 3apasHa cucTemMa.

Bcuuku caittose ot rpynarta paboTaT ¢ peknamHaTa nnatdopMa Google AdManager, Koeto
Nno3BonsBa nNpeanaraHeTo Ha HOBM TEXHONOTMYHW PeKnaMHW NpoAYKTW KaTo Audience
Segments, remarketing n nporpamatuk caenkun (Preferred Deals). BbTpewHaTta MeauniiHa
nnatgopma 3a ynpasfneHne Ha cbabvpxaHue (CMS) Beye e HanvuHa, KaTo Npe3 AeKeMspu
2018 r. Ha Hea 6e MurpupaH 1 nbpeuaT caiT (Automedia), a npes 2019 r. - Dnes.bg,
Gol.bg n Bgonair.bg u pobpute pesyntat¥ 3@ TO3U CAWT He 3aKbCHAXA. OCHOBHWTE
npeavMcTea Ha eaMHHaTa MeguiiHa nnatdopMa, M3bpoeHn HakpaTko, ca:

. Bb3MOXHOCT 3a YyBeNnuyaBaHe Ha GdYHKUMMTE Ha CAWTORETE, MNOCPEACTBOM
AobaBAHETO Ha HOBM MOAYNW, CbBMECTMMWM C aAMWUHUCTPATMBHMTE NaHeNM Ha BCUUKM
CanToBe, MON3BalWy egMHHaTa MeauninHa nnatdopma;
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SEO onTuMusupaHa cTpyKTypa Ha cTpaHuuuTe;
Bb3MOXHOCT 3a URL aapecu, noaxoaswum 3a SEO ontuMusauuu;
yAobeH aAMUHWUCTpaTMBEH WHTepdeidc Ha BbiarapckM e€3uk u yaobeH 3a
rnonseaHe W npe3 MOBUNHO YCTPOUCTBO;
. CbOTHOLWEHWETO ueHa/ePeKTMBHOCT ce NoaobpaBa 3apaau TOBa, Ye HaMmansea
BPEMETO 3a pa3paboTka, NoAAPBKKAE M NOCNEABALLO Pa3BUTUE HA ONpeAeneH CaiT;
. KpunTUpaHe Ha MHpOPMaLMATaA, KOATO Ce 3ana3sa 3a NoTpebuTenuTe Ha BCeKM
€AMH OT CanToBETE Ha MeAWsTa, KakTo W yBeNuuyaBaHe Ha CUIypHOCTTa 3a A0CTLN A0
NNYHa UHPOPMaLKA Ha perncTpupaHuTe noTpebuTteny B caiToseTe.

C npugobueaHeto Ha 90% oOT kanutana Ha "BuCle yuyunuwe no 3acTpaxoBaHe W
puHaHcu" Al npe3 2017 r., KOETO € ydpeauTen M ynpaxHsisa KOHTPON BBbpPXY Buclwe
yynnuwe no 3actpaxoBaHe W uHaHcK, WHeectop.BI A[l Hanpasu Hali-MawabHaTa
WHBECTMUMA Ha Megua y Hac B obpasoBaTenHa WMHCTUTYUMS. Taka MoOAUTMKATa Ha
MeAWiHaTa rpyna Aa noAkpens KayecTBeHOTO o6pa3oBaHUEe B Bvarapua ce paszeu go
CNeaBalloTo CUM CTpaTerMyecko HWBo. MHBecTop.Blr A Wwe npoAbniXu ycnewHaTa nuHMS
Ha passuThe Ha BY3® kaTo Hai-MoaepHaTa U NpakTUYECKU OpMeHTUpaHa o6pasoBaTenHa
MHCTUTYUMA B obnactta Ha (UHAHCMTE, WMKOHOMMKATa M NpeanpUeMayecTsoTo.
WHBecTop.BI' we wuHBECTMPa B HaarpaxaaHe Ha akagemMuyHaTa nporpaMa u
Bb3MOXHOCTUTE 3a ydyacTWe Ha busHeca sbB BY3®, Taka 4e cTyaeHTUTE Aa HaTpynar
NpakTU4ecKn ONUT oLle Npeiun 4a 3aBbpluaT YHUBEpCUTETA.

II1. HayyHou3cnenoBaTesicKa M pa3BoiiHa efHOCT

Apy>XecTBOTO NoaAbpXKa HayyHoU3cneaoBaTencka AeiHOCT.

EknnbT oT nporpaMucTn Ha WHeecTtop.BI AQ we NnpoAbL/KK Aa pa3paboTBa efuHEH Tun
onepaunoHHa cucTtema 3a uarpaxpaHe Ha WMHMOPMaUWMOHHWM caitToee. Cb3AaBaHeTO Ha

HOBW TEXHONOrMM B WHTEPHET HWM AaBa CepUO3HO KOHKYPEHTHO HDEAMMCTBO npw
peanu3anpaHeTo Ha HOBU MPOEKTH,

Hue reHepupame HOBUHM OT MHOXECTBO WHTEpHET WM3AaHWUA, KaKTO M OT coBCTBeHa
KYPHANUCTU4eCKka AEMHOCT — OCBLIECTBABAHE Ha @HKETH, NPUCHLCTBUE HAa BaXHW CbEUTUS,
BOAGHE Ha MWHTepsloTa. 3a (UHAHCOBWTE aHanNU3M pasuMTaMe Ha ekuna HM  OoT
aHasnM3aTopu, KOUTO Ca BHUMAaTesNHO NoAGpaHW U TeCTBaHW B NpoGeH nepuoa. '

IV. BaxHM CbOBUTMSA, HacTbNUAM cnea AataTa Ha CbCTaBAHE Ha FoanwHuna
puHaHCcOB oTuyeT

PbKOBOACTBOTO Ha [pyXecTBOTO CNEAM pasBUTMETO Ha WKOHOMMYECKaTa obcTaHoBKa,
Cb3jana ce BbB BPb3Ka C obaeeHaTa oT C30 naHaemus oT kopoHasupyc (Covid-19).
Bvnpeku ue KbM MOMeHTa [PYXXECTBOTO HE € B CbCTOSHME 4@ OUEHM BAMSHWMETO Ha
KOPOHaBWpYC naHAeMuATa BbpXY 6bAEWOTO (PUHAHCOBO CLCTOAHUE W pesynTaTuTe OT
AENHOCTTa My, PbKOBOACTBOTO LUE CNeau NpoMEeHUTe BbB (hUHaHCOBUTE napaMeTpm u Lie
NpeAnpueMe BCUUKU BB3IMOXHW MEpKM, 33 [a OrpaHu4M HeraTueBHUs edekT BbpXy
(PMHaAHCOBOTO CbCTOAHUE U pe3ynTaTuTe OT AeHHOCTTa.

Ha pbkosoactBoTo Ha WHBecTop.Bl ALl He ca M3BECTHU APYrn BaXXHU W CbLUECTBEHWU

CcbbuTUA cnepg paTtata Ha roAMLIHOTO CHETOBOAHO NPUKNKYBAHE, KOUTOo Buxa Mornu aa
NOB/UAAT HA UHBECTUTOPCKWA UHTEpec.
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V. UHdopmauus no peaa Ha TbproBCKUA 3aKOH

1. CobcTrBEeHM aKUMK

KbM 31 aekemBpu 2019 roauHa WMHeectop.BlM AQl e ¢ perncTpypaH akLMOHepeH KanuTan B
pasmep Ha 4 782 362 nesa, KOWTO ce cbCToM OT 4 782 362 6pos 0BUMKHOBEHW akUMK C
HOMUWHaNHa CTOMHOCT 1 nB. 3a BCsKa.

BCUUKM aKumm ca oT eauH U CbLUM Knac U NpejocTaBAT eAHaKBX Npasa Ha aKuWoHepuTe -
npaeo Ha eauH rnac B O6WOTO CbbpaHue Ha akuuoHepuTe Ha [pyXecTBOTO, NpaBo Ha
nony4yasaHe Ha AMBUAEHTM W NPABO Ha NUKBUAALMOHEH ASA.

1.1. O6paTHO U3KynyBaHe

Mpes pasrnexaaHvus nepuoa [JpyXecTBOTO He npuTexaea o6paHO W3KYMeHWM cO6CTBEHU
aKumu.

2. UndopmMauna 3a YeHOBETE Ha YNpaBUTE/IHUTE OpraHum

WMHBecTop.Bl' Al e C AByCTeneHHa CUCTeMa Ha ynpasneHue, CbCToswWwa ce oT HaasopeH
CbBET W YNpaBuTeneH cueer.

Haza3opHUAT cbBeT e B cbCTas: HukonuHa [Aumutposa, JlioboMup flekos u BpaHa WHBecT
EOO/A ¢ EMK 201138038,

YNpaBUTENHUAT CbBeT e B CbCTas: [eopru BucepuHcku, Hatanus Wnwesa, CeeTnaHa
OypHapxkueBa U BUKTOpus MuTkosa. [py)XXecTBOTO Ce MpeACTaBnsBa OT W3NbAHUTENHUS
AvpeKkTop BukTopmus MUTKOBa.

MNpez oT4eTHata (urHaHCOBa rogvMHa HAMa NPOMEHW B YNPaBUTENHUTE ‘MU KOHTPOMHU
opraHn Ha WHeecTtop.BI' A[. YnpaBUTeNHUAT CbBET € YNPaBUTENHWAT OpraH Ha
WHBecTop.Bl A[l, KOWTO OCBLLLECTBSBA NMaHUPAHETO W KOOpAMHAUMATa Ha USnocTHaTa
AeiHocT Ha /[lpyXecTBOTO, O4epTaHa B HEroBus NpPeaMeT, KaTo W3BbpLIBA BCUYKM,
npeasuaeHn B 3aKOHa W yCcTaBa, AEWCTBUA NO OpraHW3auuns, PbKOBOACTBO M KOHTpos. Ha
25 anpun 2018 r. YnpaBuTeNnHUAT CbBET Ha JpYyXeCcTBOTO Hanycka fAeHuua AdumuTposa.

CbcTaebT Ha u3bpaHus ot 06wWoTo chbpaHue Haa3opeH CbBeT rapaHTUpa He3aBMCUMMOCTTa
1 6e3NpUCTPacTHOCTTa Ha OLUEHKUTE U AEACTBUATA Ha YNEHOBETE Ha YNpaBUTENHUS CbBeT
no OTHoWeHue PyHKLUMOHMPAHETO Ha [IpyXecTsoTo.

MHdbopmMaumsa 3a Bb3HarpaxaeHuaTa, NOAYYEHWM nNpe3 roAuHaTa OT YNEeHOBEeTe Ha
Haa3sopHus cbBeT U YnpaBuTenHWs CbBET, € NnocodeHa B pasgen IX, T. 17 Ha HacToawms
roguweH goknag 3a genHocTra.

WHbopmaumnsa 3a npuaobuTuTe, MpUTEXasaHWTE WM NPEXBBPNEHWUTE OT UY/EHOBETE Ha
Haa3opHKWA CbBeT U YNpaBUTENHUSA CbBET akuuu Ha [pyXecTBOTO Npe3 roauHaTa, KakTo
npaeata UM ga npuaobueat akuuu v obnurauvm Ha OpyXecTBoTO, € Noco4yeHa B pasaen
IX, T. 18 Ha HacTosAWMA roagulieH AoKna 3a AedHocTTa.

WMHpopmauma kbm 31 pekemspy 2019 roguMHa 3a yyacTus Ha yneHoBeTe Ha
yNpaBuTenHUTe OpraHu W KOHTPONHUTE OpraHMd B TbProBCKW APYXKECTBa KaTo
HeorpaHW4YeHo OTFOBOPHM CbAPYXHUUW, NpuTeXaBaHe Ha nosevye oT 25 Ha cTOo OT
Kanutana Ha ApPYro APYXecTBO, KakTo WM Y4YyacTMeTO MM B YNpaBneHWETo Ha Apyru
APYXXeCTBa UKW Koonepauuu KaTto NPOKYPUCTH, YNPaBUTENN WK YNIEHOBE Ha CbBETU npes
roguHaTa e KakKTo cnefea: -
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YneHoBe Ha Hap3opHua
CbBeT

Apyxwecreo

Bua ceBbp3aHocTt

Jlobomup Jlekos
Nwbomup Nekos
NiobomMup Nekos
Jliobomup Jlekos
Jliobomup Jlekos

HukonuHa OuMuTpoBa

"BpaHg nHeecT" EOOM

YneHose Ha
YnpasuTenHua cbBer

"AATAHET" EOOJ

CAPY>XEHUE "ACOLUMALIMA HA
MHBECTUTOPUTE"
®OHOALMA "NEKOBU"

"MHBECTMbBHT ONOPTIOHUTN" Al

"®UHAHCOBO BPOKEPCKA KbLLA
ATENH MHBECT" 0o
"MHBECTOP TB" EOO/

Hama yyactua

ApyxecTBo

EnHonuueH coBcTBeHUK W
ynpaeuTen
YneH Ha ynpaBuTeneH cbBeT

YneH Ha KONEKTMBEH OpraH Ha

ynpaenexue

YneH Ha CbBeTa Ha
AupexkTopuTe

Ynpasuten

Ynpasuten

Hama yuactusa

Bua cBbp3aHocTt

CeeTnaHa ®ypHaaxuesa
CeeTnaHa ®OypHaaxveBsa
CeeTnaHa ®ypHaaxvesa
CeeTnaHa ®OypHagxuesa
CeeTnaHa ®ypHagxueBa

HaTtanusa Unueea

Hatanusa Wnueea
leopru BUcepuHCKK
leopri BucepuHcku

BukTtopua Mutkosa

Buktopua Mutkosa

BukTopua MuTtkosa

BukTtopua MuTKoea

Buktopua MuTkoea

"HOPT KNYB" EOO

"BbJITAPUA EP M MOCOKA" 1337
"MOCOKA KOM" 007
"BPAHA MPOJAKLIBHC" 004

"BUCLLE YYWUJIULLE NO
3ACTPAXOBAHE M ®UHAHCK" AQ
"BUCLLE YYUULUE NO
3ACTPAXOBAHE WM ®UHAHCK" Al
"KW MEOMSA" 004

"MHBECTOP TB" EOO[

"CENEKT ACET MEHWAXXMBHT" EALL

"BPAHA HIO AMANDBC" EOOA
"BPAH/l MHBECT" EOOA

"KNbCTEP CO®OUA MPAL HA
3HAHWETO"

CAPYXEHWE "BbJ/ITAPCKMU MEAWMEH
KNbCTEP"

"BUCLLE Y4YUJIULLE MO
3ACTPAXOBAHE N ®UHAHCKU" AQl

EaHonuueH cobcTBEHUK 1
ynpasuren

Ynpasurten

YnpasuTen u cbApyXHUK
YnpasuTen U CbAPYXHUK C
50% yyacTtue B kanuTana
YneH Ha CuBeTa Ha
AVPEKTOpUTE

YneH Ha CbBeTa Ha
AupekTopute

Ynpasuten

Ynpaesurten

yneH Ha CbBeTa Ha
BVipeKTopuTe

Ynpasuren

EaHonuyeH cobcTBEHUK U
ynpaeuten

YneH Ha ynpasuTeneH ChBeT

MNpeacenaten Ha ynpasuteneH
CbBET

YneH Ha CbeeTa Ha
AWPEKTOPUTE U UBNBIHUTENEH
AupekTop

CknioyBaHUTe Npes OTYETHaTa roAuHa JOroBOPU C APYXECTBa, B KOUTO y4acTeaT uam ce
NPEACTaBNABAT OT YJI€HOBETE Ha YNpaBUTENHUTE W KOHTPOJIHU OpraHu Ha [IpyecTBoTo,
He n3nusar oT obudanHaTta AEMHOCT Ha [pPYXECTBOTO M He Ce OTKJIOHABAT ChLIECTBEHO OT

nasapHuTe yCcnoBsus.
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VI. KnoHose. Cnyxutenu

WHeecTop.BIr AQl HAIMa KNoHoBe.
CpeaHoCNUCLYHUAT 6poit Ha nepcoHana 3a 2019 r. e 234 avua. (2018 r. - 258 nuua).

KbM kpaa Ha 2019 roanHa B MHeecTop.Bl Al paboTat 247 cnyXuTenu Ha TpyAoB AOrosop
(HekoHconMAWpaHo) n 431 cNyXuTenu, HasHavyeHn Ha TPYAOB LOroBop (KOHCONMAMPAHO).
KbM Kpas Ha 2018 r. Te ca 6unu cboTBETHO 272 Ha HeKoHconuaupaHa 6asa v 458 Ha
KOHCONMAWPaHO HUBO.

VII. ®HAaHCOBM MHCTPYMEHTH, U3NON3BaHM OT NpeanpUATUETO

1. CyeTOoBOAHA NONUTHUKA

roavWHKUAT huHaHcos oTyeT 3a 2019 r. Ha MHBecTop.Bl A[] e M3roTBeH B CbOTBETCTBME C
obWonpueTuTe CYETOBOAHW MPUHUWMNWM, MpaBuMna W UW3UCKBAHWS, PEriaMeHTUpaHu B
3akoHa 3a CYETOBOACTBOTO, BbTPEWHWTE HOPMATMBHM aKTOBE HAa [pYXecTBOTO W
MexayHapoAHWTe CTaHAapTM 3a @uHaHcoBO oOTuuTaHe (MC®Q), paspaboteHu u
nyénukyesaHu ot CbBeTa No MeXAYHapoAHW CUETOBOAHW cTanvaapty (CMCC) v npuetu ot
Eeponeitickmua cbio3z (EC). HaumeHoBaHMeTO "MeXAYyHapoAHW cTaHAapT¥ 3a (hWUHAHCOBO
oTyutaHe (MC®O)" e WAEHTUMYHO C HaUMEHOBaHWETO "MEeXAYHapOAHW CUYETOBOAHM
crangapti (MCC)", Taka KakTo e yroMeHaTto B T. 8 oT JonbnHUTENnHWTE pasnopeabu Ha
3akoHa 3a C4eTOBOACTBOTO.

Apy>XecTBOTO OpraHu3mMpa u OCbLEeCcTBABa TEKYLO CYETOBOAHO OTYMTaHE B CbOTBETCTBME
C U3UCKBaHMATaA Ha 6bArapcKOTO 3aKOHOAATENCTBO ~ CYETOBOAHO, AAHBYHO U TbpProBcko.

OUHAHCOBUAT OTYET € M3roTBEH B CbOTBETCTBME C M3MCKBAHUATAE Ha MNPUHUMNWTE 3a
AEWCTBAWO NpeanpuaTHe, TEKYLWO HauucnsasaHe, NpeanasnusBoCcT, MNpeaMMcTBO Ha
CbAbpXaHueTo npea ¢dopMarta, CbMNoOCTaBMMOCT Ha MNpUXOAWTE M pasxoauTe,
nocneaoBaTeNHOCT Ha MpeacTaBsaHeTo. HacToawmuaT (GWMHAHCOB OTYET € M3roTBeH npu
cnasBaHe Ha MpUHUMMA Ha UCTopuYecKaTa ueHa, MoaAudUUMpaH B onpeaeneHu cnyyau ¢
npeoLeHKaTa Ha HAKOM akTMBM M MACMBW NO TAXHAaTa cnpaseanvBa CTOWHOCT. BasuTe 3a
OUEHKaTa Cca OMOBECTEHM B CUYETOBOAHATa MOMTUKA KbM (PUHAHCOBMA OTYeT. He ca
KOMMEHCUPaHW aKTUBU W NacUBW, C WU3K/IOYEHWE HA WU3PUYHO paspelieHue Ha MCOO u
KaKTO e MOSICHEHO, KbAETO € HeoBX0AUMO.

2. OCHOBHM NoKasaTesu 3a (PMHAHCOBO - CYETOBOAEH aHanus
AHanusbT Ha edeKTUBHOCTTa Ha npuxoauTe W pasxoaute 3a 2019 roavHa nokasea, ue

NpUXoAWTE MOKPYMBAT M3UANMO pasxoauTe Ha [pyXecTBOTO, KOeTO € MpeAnocTaBka 3a
NOAOXKMTENEH NapuyeH NOTOK OT AeWHOCTTa Ha [Ipy>ecTBoTo.

NMokasaten EdpekTnBHOCT 2015r. 2016r. 2017 r. 2018 r. 2019 r.

Koe(UUMEHT Ha e(PEKTUBHOCT Ha

pasxoauTe = .

0bwo npuxoan/obwo pazxoam 1,01 1,01 1,01 1,00 1,03
KoedUUVEHT Ha eEeKTUBHOCT Ha

npuxoaure =

obwo pa3xoawn/obWwo Nnpuxoam 0,99 0,99 0,99 1,00 0,97
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MNokazarenu JinkengHocT 2015r. 2016r. 2017 r. 2018 r.

2019 r.

Koe(MUUMEHT Ha obLa NMKBUAHOCT =
KPaTKOCPOYHMW aKTMBU/KPaTKOCPOYHHU

33AbJ/IKEHUSA 1,12 1,11 4,51 2,18

KOe(pUUMEHT Ha 6bp3a NMKBUAHOCT =
(Kp.B3eMaHuWsA+Kp.UHBECTUUMU+Nap.cp-

Ba)/Kp.3aaBNXKEHUA 1,12 1,11 4,51 2,18

KoeduuMeHT Ha abconoTHa
NUKBUAHOCT =

NapyyHK CPeACTBa/TeKyLUM

3aAb/IKEeHUn 0,43 0,03 0,29 0,03

3. ®UHAHCOBN MHCTPYMEHTH

CTpyKkTypaTa Ha (UHAHCOBUTE aKTMBM M macusBum Ha [pykecTBOoTo KbM 31.12.2019 r.,

CbOTBETHO KbM 31.12.2018 r. e, KakTo crneasa:

2,02

2,02

0,03

®UHAHCOBU aKTUBU 2019 2018
‘000 ns. ‘000 nB..
AbNrOBM MHCTPYMEHTU MO aMOPTU3MpPaHa CTOMHOCT
TbpProBCKU B3EMaHUA U APYrK B3EMaHUs 3187 5 588
B3emaHusa oT cBbp3aHu nuua 15 876 20 695
Mapu v napuyHu eksnBaneHTn 201 281
AbNTOBU MHCTPYMEHTU MO CripaBeAnvBa CTOMHOCT B
nevanbarta unu 3arybara
B3emaHus oT cBbp3aHM NMua _ 6923 - - =
06wo huHaHCOBM aKTMBMU 26 187 26 564
®UHAHCOBU NacUBM 2019 2018
‘000 n.. ‘000 nB.
®UHAHCOBM NacuBu, OTYMTAHKU NO aMOPTU3MPaHa CTOMHOCT: ;
TBproBckn U ApYru 3aab/KeHUs 1881 2554
3aAb/MKeHUsa KbM CBbp3aHu nuua 3 856 3657
5737 6 211

Apy*ecTBoTo 0TUMTa KaTo Napu W NapUYHW CPEeACTBA HaNMUHMTE Napu B 6POW, NapuyHM

cpeacTea rno 6aHKOBU CMETKU M AENO3UTH.
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4. Excnoauuusi Ha [pyXecTBOTO MO OTHOWEHME Ha NAa3apHMs, KPeauTHUA W
JIMKBUAHWA PUCK U PUCKa Ha NapuyHH!s NOTOK.

MasapHWAT pUCK BKAKOYBA CeAHUTE BUAOBE PUCK:
. BanyTeH puck

ApYy>XecTBoTo M3BbPLWBA NOKYNKW U NPOAaX6U B YYXKAECTPaHHN BanyTM — €BPO W LLATCKU
Aonapu. OT TAX OCHOBHATa 4acT Ce OCbLECTBABAT B eBpo. Thil KaTo 6bArapckusT nee e
(MKCUPaH KbM €BPOTO, BaNyTHUAT PUCK € CBbP3aH EAUHCTBEHO C BanyTUTe, PasnuuHK OT
€BPO, U € OLUEHeH KaTo MUHUManeH.

W3naraHeto Ha pWUCK OT MPOMEHW BbLB BaNyTHUTE KYpPCOBE Bapupa npes rogvHaTta B
3aBUCUMOCT OT 06eMa Ha U3BLPLIEHUTE MEXAYHAPOAHW CAENKW. Bbrnpeku ToBa ce cyuTa,
ye CTeneHTa Ha u3naraHe Ha [pyXeCcTBOTO Ha BanyTeH PUCK € MUHUManHa.

. JluxeeH puck

[ApyX€eCTBOTO € U3MI0XKEHO Ha PUCK OT MPOMSHA B Na3apHUTE NUXBEHU NPOLEHTU, KOraTo
“MMa KpaTKOCPOHYHM W ABLIrOCPOYHW (BUHAHCOBWM NacuMBU C NMPOMEHNMB (MNnasall) NUXBEH

npoueHt. KoM 31 pexkemBpu 2019 r. [pyeCTBOTO HsMa MacWBW C NnaBall, JMXBEH
MPOLIEHT.

. KpeauTeH puck

APYXecTBOTO TbpryBa EAMHCTBEHO C YTBbPAEHM, MNNATEXOCNOCO6HU KOHTpareHTu.
Herosata nonutuka €, 4e BCMYKM KIMEHTHM, KOWUTO XKENaaT Aa TbPrysaT Ha OT/OXEHO
nnawlaHe, NoOANEXaT Ha Npoueaypu 3a NPOBEPKa Ha TaXHaTa nnaTtexocnocobHocT. OcBeH
TOBa cangata No TbpProBCKWUTE B3eMaHWATa Ce CNeasaT TeKywo, B Pe3ynTaT Ha KOeTo
eKcrnosuumaTa Ha [pyXecTtBoTo Mo TpyAHOCLOMpaeMu M HecbbUpaemu B3eMaHUA He e
cbulecTBeHa. HAMa 3HAYMTENHW KOHLEHTPALUUW Ha KPeAUTEeH PWCK B [1pyXXecTBoTo.
KpeauTHNAT pUCK, KOWNTO Bb3HWKBA OT APYruTe (DUHAHCOBK aKTUBM Ha [pyXecTBOTO Karto
Hanpumep napu4yHM CPeacTBa M ApYrM (MHAHCOBM aKTWUBW, NPeACTABNABa KpeauTHaTa
eKkcno3nuyma Ha Apy»KecTsoTo, Npou3TMYalla OT Bb3MOXHOCTTa HErOBUTE KOHTPAreHTW Aa
HE U3NBbIHAT CBOUTE 3aAb/IKeHNA. MakcMManHaTta KpeauMTHa eKcnosuumsa Ha [JpyXecTBoTo
no noBoA Ha Npu3HaTUTe (UHAHCOBM AKTUBWM Bb3NM3a Ha CbOTBETHATE MM CTOWHOCT,
npeacTaBeHa B OT4eTa 3a PUHAHCOBOTO CbCTOsIHME KbM 31.12.2019 .

. JNvkeuaeH puck

EdekTvBHOTO ynpaBneHue Ha NUKBUAHOCTTA Ha [lpy)XXecTBOTO Npeanonara ocuUrypsisaHe
Ha AocTaTb4yHO 060POTHM CpeAcTBa, NPEeAMMHO Ype3 NoaAbpXaHe Ha napuuyeH peseps oOT
OCHOBHaTa AeWHOCT. [py>XeCTBOTO MOCPEela HYXAUTE CU OT NIMKBUAHW CPeACTBa, KaTo
BHMMATENHO CneaM rnnawaHusaTa no  noracuTenHWTe MNAHOBE Ha  AbAroCPOYHUTE
(PUHaAHCOBM 334b/MKEHUA, KAKTO U BXOAALUMTE U U3XOASALLM NAPUYHM NOTOLIM, Bb3HUKBALUN
B X043 Ha onepatuBHaTa AeWHOCT. HyxAauTe OT NUKBUAHWU Cpeactsa ce cnepaT 3a
pasnuYHU BPEMEBU MEPUOAMU - eXEeAHEBHO M execeAMWMYHO, KakTo M Ha 6asata Ha 30-
OHEBHU NPOrHO3u. HyxAWTe OT NMKBUAHKW CPEeACTBA B ABNATOCPOYEH NAaH - 3a Nepuoaun ot
180 v 360 aHuK, ce onpeaenat mMeceyHo. HyxauTe OT napuyHy CpeacTBa ce aHanuaupaT
nepuvoanyHo, 3a ga 6bAaT yCTaHOBEHWU U3NUWBUM UK geduunTu. To3n aHanus onpeaens
fJanu pasnonaraeMuMte HanuM4YHOCTM We ca AOCTaTb4HM, 3@ A3 MOKPUAT HYXAUTE Ha
ApyXecTBOTO 3a nepwnoja.

EdeKkTMBHOTO ynpasneHue Ha NUMKBUAHOCTTA Ha [pYy)XeCTBOTO Mpeanonara ocurypsisaHe
Ha AOCTaTbYHO OGOPOTHU CPEeACTBA Ype3 NOoAAbPXKAHE Ha AOCTATBUYEH PECYPC OT NapwuyHu
cpeacTsa.
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VIII. WHdopmauusa 3a wusnbiHeHne Ha [Mporpamata 3a npunaraHe Ha
MeXXAYHapoAHO NpU3HaTMTe CTaHAApPTH 3a A06PO KOPNOPAaTUBHO ynpasBaeHue

1. HauMoHaneH KoaeKc 3a KOPNOpPaTUBHO yrpasBJeHue

Mpe3 okTomBpy 2007 r. npea obwecTBeHOCTTa B Bbarapus 6e npeactaBeH HauuwoHaneH
KOAEKC 3a KopnopaTueHO ynpasneHwe, Ha 05.11.2007 r. CbBeTbT Ha AWMPEKTOPUTE Ha
WHBecTop.BI' Afl, KaTo B3e NpeABMA BaXHaTa pPONS Ha CbBPEMEHHOTO KOpNopaTMBHO
ynpaeneHwe Aa CbAEWCTBa 3a YCTOWYMBOTO PasBUTME Ha HaUMOHaNHaTa WUKOHOMWKA Ha
Penybnauka Bbnrapus, BoaeH OT  pewudMocTTa Aa MPOABLIIKU npwnaraHeTo Ha
MEXAYHApPOAHO npu3HaTUTE CTaHAapT¥ 3a A06p0o KOpnopaTMBHO YNpaBneHue, peLu
HpY>XecTBoTo Aa M3BBLPLBA AEAHOCTTa CU B CbOTBETCTBUE C NPUHUMMUTE U pasnopesdute
Ha HauuoHanHus KoAeKC 33 KOPNopaTUBHOTO ynpaeneHue. ToBa pelleHue e OrMoBecTeHo
npea Komucuata 3a GuHaHcos Hag3op, Bbnrapckata ¢oHaoBa 6opca U 06LEeCTBEHOCTTA.

Mpes anpun 2016 roavHa 6e npueT paswupeH M AOMLAHEH TEeKCT Ha HauuoHanHus
KOAEKC 3a KOpnopaTUBHO YMpaBNeHWe BbE BPb3Ka C [PUHUMNUTE Ha KOPNOpaTMBHO
ynpaenenue Ha OpraHusauuaTa 3a WMKOHOMUYECKO CbTPYAHWUECTBO W pasBUTUE,
NPEACTABEHM Ha cCpellata Ha (PUHAHCOBUTE MUHUCTPU W FYBEPHLOPUTE Ha LIEHTPanHU
6aHKku Ha cTtpaHuTe ot G20 B Typuus npes cenTemspu 2015 roauHa.

Cnegsaiiku nonutukata 3a npwunaraHe Ha Ao6puTe KOPNopaTuMBHU  NpPakTUKK,
KOpnopaTUBHOTO PbKOBOACTBO HA "WMHBecTop.Br" Al npue paswupeHus U AOMbAHEH
TEKCT Ha HauMOoHanHUA KoAeKC 3a KOPrNopaTUBHO ynpasneHue.

2. NpunaraHe Ha HaunoHaNHMA KOAEKC 3a KOPNOPaTUBHO ynpaBfieHne

WHBecTop.BI' Al cna3sBa u3UANO0 OCHOBHWTE MOCTAHOBKM Ha HaunoHanHus kogekc 3a
KOpnopaTuBHO yNpaeneHue.

FnaBHaTa Hacoka MpyM U3NBAHEHWE HA aHraXMMEHTWUTE Ha Kogekca 6e npuBeXxaaHe Ha
BCMYKWM BBTPELIHW aKTOBE Ha [pyXecTBOTO M UAMNOCTHaTa MY AEMHOCT B ChOTBETCTBME C
HENPEeKBLCHATO U3MeHsllaTa ce AeWCTBala HopMaTuMBHa ypeaba. Bcuuku MHAHCOBM
OTYeTW Ha [Ipy>KeCTBOTO Ce U3roTBAT CbrnacHo MCPO, a roauLLHUMST OAWT ce M3BbPLUBA OT
HE3aBUCMM OAWUTOD C ornej ocurypsiBaHe Ha 6esnpucTpacTHa M 06eKTMBHA MpeLeHKa 3a
Ha4MHa, No KOWTO Ca W3roTBEHU W NpeACTaBeHU Te3u (UHAHCOBM OTYETWU. DUHAHCOBUTE
OTHETU Ce NpUAPYXKaBaT OT NOAPO6HU ACKIAAM 33 AeMHOCTTa.

MoBWllaBaHe [AOBEPUETO Ha aKUMOHEepUTe, WHBECTUTOPUTE W 3anHTepecoBaHuTe OT
YNpaBneHMeTo 1 AerNHOCTTa Ha [JpyXecTBOTO Nnua 6e eAuH OT OCHOBHWTE aHraXXUMEHTH
Ha KOpnopaTuBHOTO ynpaBneHue. B Tasu Hacoka [pyxXecTBOTO AOKa3Ba TPaAMLMOHHO
nosuumMATa CU Ha cTabunHa HCTUTYLUMS. U npes 2019 roavHa NpoAbAXKK YTBbPKAABAHETO
W NpUnaraHeTo Ha pasfiM4HU HauWMHW 33 pPa3KpUBaHE Ha TeKyla WMHGOPMaLUs OTHOCHO
(DUHAHCOBOTO M WKOHOMWUYECKOTO CbCTOSHUE Ha [PY)KECTBOTO U BaXKHM KopnopaTyuBHU
CbOUTUS, KaKTO M TAXHOTO MOMyNApU3MpaHe, OCHOBHO upes BroneTtuHa Ha Investor.bg -
investor.bg/bulletin

3a noBulWIaBaHe HUMBOTO Ha WH(MOPMWUPAHOCT W 3aUHTEPECOBAHOCT Ha aKkuuoHepuTe u
HaCbpyaBaHE Ha aKTUBHOCTTA M y4aCTUETO UM B YNpaBieHWeTo Ha [pyXecTBoTo u npes
2019 roanHa NpoAbLMKU NOAABPKAHETO Ha CreuuaneH pasgen Ha WHTEpPHeT cTpaHuuaTa
Ha [pyxectsoto www.ibg.bg, B KkoiTO ce oTpassBa Tekywwa WHdOPMaLMA OTHOCHO
AeHOCTTa Ha [pYXeCTBOTO M BaXKHU KOPNoOpaTUBHM CbbuUTUS. Ha dainosuna cobpebp ce
CbXpaHABaT BCMYKKM (DMHAHCOBM OTYETH, OTKaKTO [pyXecTBoto e nybnM4yHo. Ha
€NeKTPOHHAaTa CTpaHuua ca nybnvKyBaHM KOOPAWHATUTE Ha [pyXeCTBoTo, KakTo U Tesu
Ha AMDEKTOpa 3a BPb3Ka C MHBECTUTOPUTE, YPE3 KOETO aKUMOHEpWU M 3auHTEepecoBaHM
fnla ce HacbpyaBsaT Aa TbPCAT HeobxoauMaTa UM uHdopMauusa. B cneunaneH pasgen e
ny6nvkyBaH 1 NoApo6eH MaTepuan OTHOCHO NpaBaTa U 3adbKeHMaTa Ha aKuuoHepure.
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CBMKBAHETO Ha PeAOBHOTO FOAWMWHO O6WO CbEGPAHWE Ha aKkUMOHepWuTe ce M3BbpluBa B
CbOTBETCTBME W C YCTAHOBEHWTE npaBWna 3a JaBaHe Ha Ny6AMYHOCT Ha nokaHaTa,
AHEBHUS pef M KOHKPETHWUTE MPeANOXeHUs 3a pelleHus. BCuuku nucMeHn matepuanu no
TOYKWUTE OT AHEBHUSA pej Ce NPeAoCTaBAT Ha PasmnoioKeHWe Ha aKLWoHepuTe B oduca u
Ha MHTEepHET CTpaHuuaTa Ha [lpyXecTBoTo.

KOHTpON®LT OTHOCHO Mnpoueca Ha paskpuBaHe Ha uHdopMaums ot WUueectop.BI Al e
MHorornoco4eH. [0 TO3M MOMEHT He Ca KOHCTaTUpaHu HapylleHus Ha pasnopeabute w
CpokoBeTe 3a onosecTsBaHe. ®WHAHCOBUTE OTYeTM Ce Ny6AMKYBAT Ha eNeKTpoHHaTa
CTpaHuua Ha [pyXXecTBOTO, HEMOCPEACTBEHO CMej M3NpallaHeTo UM Ha perynaTopHus
OpraH M Ha O06LWecTBEHOCTTa, KOETO AaBa Bb3MOXHOCT 338 KOHTPON OT akuWOHepwuTe,
WMHBECTUTOPMTE W BCUYKW 3aWHTEepecosaHW nuua. Apyra ¢opMa Ha KOHTPOS OTHOCHO
mpoueca Ha paskpyvBaHe Ha WHDoOpMauua Cce OCbLWECTBABa OT YIeHOBEeTEe Ha
YNpaBuUTENHWUTE OpraHun CrpsaMo AMPEKTOpa 3a BPb3KWU C MHBECTUTOpUTE.

WHpopMauma OTHOCHO M3MbAHEHWETO Ha MPUHUWMNUTE W NpenopbKUTe Ha HauuoHanHus
KOAEKC 33 KOpPMOpaTUMBHO YyrpaBleHWe, B CbOTBETCTBME C MpUHUMMA "cnassai wnu
obsicHABan", BKNIOYBALLA U3MCKyeMaTa MHbopMauuns no yun. 100H, an. 8, BbB BPb3Ka C an.
7, 1.1 ot 3MMNUK, e npeacraseHa B lMpunoxeHne 1 kbM HacToAWwMA Joknaa 3a AeiHocTTa:
[exnapauusa 3a KOpNoOpaTUBHO YNpaBieHue,

IX. QonbnHuTenHa nHgopmauus no npunoxxeHme 10 Ha Hapep6a N2 2 Ha K®H

1. WHpopmauns, pageHa B CTOMHOCTHO U KOMMYECTBEHO M3paxeHue, OTHOCHO
OCHOBHUTE KaTeropuu CTOKWU, [POAYKTU W/MAN NPERoCTaBEHN YCAyri, C MOCOYBaHE
Ha8 TEXHWS ASN B NPUXOAUTE OT MPOJax6u Ha eMUTeHTa KaTo LSO U MPOMEHUTE,
HacTenuau npe3 OTYETHaTa puHaHCoBa roguHa.

Mpes 2019 r. ApyXecTBoTO 0TYMTa 06U 06eM Ha NpogaxbuTe B pasmep Ha 9 473 xun. ns.
MpuxoauTe oT Npoaaxbu MoraT ga 6bAaT aHanusMpaHu, KakTo cneasa:

Crpykrypa Ha npogaxxéure

2019 2018
CroiiHOCT OTHOocu-  CToMHOCT OTHOCH-
TeneH TeneH
asan asan
‘000 nB. % ‘000 nB.. %
lNMpogax6u Ha peknaMHn ycnyru 9473 98% 8 788 98%
lNMpogax6a Ha HepeKnaMHW yCnyru 219 2% 170 2%

OBLLO 9 692 100% 8 958 100%
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2. UHgopmaums OTHOCHO rpUXCANTE, pa3ripegesieHn Mo OTHENHUTe Kareropuu
AENHOCTY, BBTPEWHNA W BBHUWHU Na3apu, KaKTo M MHPOPMaumns 3a UITOYHUUMATE 38
cHabaaBaHe C Mmatepuanu, HeobXO4uMM 33  POMU3BOACTBOTO HAa CTOKM M
fpeaoCTaBsAHETO Ha yCnyr¥t C OTPassiBaHe CTEMNEHTa Ha 3aBUCUMOCT M0 OTHOWEHue Ha
BCEKn  oTgeneH  npogasad  MAM  Kynysay/norpebuten, Kato B CAy4ai  ye
OTHOCHTENIHMAT A8 Ha HAKOHM OT TAX HaAxeepns 10 Ha CTO OT pasxogute uam
npuxoAnTe OT NpoAax6u, ce npesocTass MHPOPMauus 3a BCAKO MLE MOOTAEHO, 3a
Herosus 45171 B NPOAAXOUTE Uil MOKYIKNATE U BPLIKUTE MY C EMUTEHTA.

Kato mMeauiiHa KOMNaHMsi OCHOBHUTE MpUXOAW Ha WHBectop.BI' AQ ca dopMupaHn oT
npoAaxba Ha peKNaMHU ycnyru ususno Ha BbTpewHus nasap. MpuxoauTte oT npoaaxoum
OT KNMEHTHN U3BBLH CTpaHaTa ca 1,25% ot obwmTe 3a 2019 r., KOETO & HEeCLLECTBEH A,

Mpes 2019 roauHa WHeectop.BI A wWMa CKNKYEHM [OroBOpUM 33 OpraHuvsupaHe W
p€anuanMpaHe Ha pexknamHW KamnaHuu C BOAELUM PeKNaMHW areHuuu B cTpaHaTa KaTo:
ApreHT-2002 00/, OupekT Means EOOA, Orunen Codua ECOA, OntumyMm Meaus EQOJ,
Kuen OO[, [Anmxuten Bbarapus OO n Apyru, KakTo u AbLIEPHOTO APYXecTBO "BpaHa
Hio Anaubc" EOO[, KOMTO 3aeMaT CblecTBeH AAN B MPUXOAUTE OT npoaax6éu Ha
KOMNaHuaTa.

3. UHGopMauus 3a CKAIOHYEHU rONeMMU CAENKU U TaKuBa OT CbLECTBEHO 3Ha4YeHue 3a
ANHOCTTa Ha EeMUTEHTA.

Mpes 2018 roauvHa [pyXecTBOTO € CbyuypeauTen U y4yactBa cbC 70% B KanuTana Ha
"boeu.BI'" 004, a npes 2019 roguHa npuaobuea ocTaHanute 30% OT KanuTana Ha
ABLEPHOTO APYXecTBO, KaTto KbM 31 gekemBpu 2019 r. "WHeecTop.BM™ A nputexasa
100% ot kanutana Ha "Boey.BIM EQOA.

4. WHgopmayus OTHOCHO GAENKUTE, CKIOYEHU MeXAy eMuTeHTa wu CBbp3aHu
myga, npes OTHETHMS NEepPUoA, MPEANIOXEHNS 38 CKIIOYBAHE Ha TakuBa CAENKW, KaKTo
MU CASSIKHU, KOUTO Ca3 M3BbH ObBMYaIHATa My AEHHOCT WM CBLUECTBEHO CE€ OTK/IOHIBAT
OT NasapHute yCraoBus, M0 KOUTO EMUTEHTLT WIN HErOBO AbUIEPHO APYXECTBO €
CTpaHa C nocoysaHe Ha CTOMHOCTTa Ha CAENKUTE, XapaKkTepa Ha CBbP3aHOCTTa U

BCAKa uHQOpMauus, HeobxoamMa 3a OLEHKa Ha Bb3feHCTBUETO BBPXY (PUHAHCOBOTO
CbCTOSHNE Ha EMUTEHTA.

B pamkuTe Ha HOpManHaTa CTonaHcka AeMHOCT Ce OCLLLEeCTBABAT pearua Caenku Mexay
cebp3aHu nuua. UHeectop.BI AQl peknamupa AeitHOCTTa cv Ha caliToBeTe Ha AbLUEpHUTE
Cn Apy>ecTBa W npejocTass TEXHUYECKM YCNYTM 33 NOAAPBXKKA HAa UHTEpHET-CaliToBETe
Ha AblUEpHMTE CM ApyxecTBa nod dopMaTa Ha aAMUHUCTPUpaHE, MOAepauns U AU3aitH,
nporpammpaHe, MNOArOTOBKa W  ynpaBneHne Ha 6GaHep-no3uuuu, 6GpaHaupaHe,
MapKeTUHIOBU MPOY4YBAHMA W aHanu3W, OPraHW3auvoHHW WU AAMUHWUCTPATUBHU YCIYTU.
FonaMa 4acT OT peknamarta ce A40roBaps OT AbLUEPHOTO APYXKECTBO - peKlaMHa areHUMs
"BpaHa Hw Algubc" EOO/[, KOETO BOAM A0 YBenMYeHWe Ha npuxoanTe OT peknama,
peanusMpaHn oT AbLEepHU NpPeanpusaTrs.
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UHBecTop.BI AL

lfoguwen apoknaj 3a AerdHocTTa
2019 .

4.1. Caenxkun cbC cobcTBeHuUnNTE

investor =

2019
‘000 nB..
MonyuyeHun saemn
MonyyeH KpaTKOCPOYEH 33eM 300
Pasxoam 3a NUXBU NO NONYYEHW 3aeMU (1)
MnaTeHU NUXBKU NO NOAYYEHWN 3aeMuU -
Mpopax6a Ha ycnyru
MpepocTaBeHn NpaBa 3a uanbuyBaHe 35
lNpepocTaBeHW peKnamHu ycnyru 15
Mokynku Ha ycnyru
Pasxoaun no pa3npocTpaHeHue Ha TB curHan (29)
4.2. CAenku C AblEpHN NpeanpusTus
2019
‘000 n..
MpepocraBeHun 3aeMn
lNMpegocrtaBeHu 3aeMKU (2 447)
MnateHW npegocTaseHn 3aeMu 2647
Mpuxoan oT NUXBKM MO NpefoCTaBeHU 3aeMu 834
MonyyeHu NUXBKW OT NPeAOCTaBEHU 3aEMU -
Mpopax6a Ha ycnyru
PexnaMHu ycnyru 390
N3BBLPLIEHO TEXHMYECKO, aAMUHUCTPATUBHO, MAPKETUHIOBO U ThProBCKO 188
obcnyxBaHe
2019
‘000 nB..
MOKYNKKX Ha ycnyrmn
PeknaMHu ycnyru u Mmatepmanu (373)
PeknamHo obcnyxXBaHe U XapayepHa noaapbXxka (15)
lNMpaBo Ha non3eaHe Ha 6paHAa 3a CbOUTUA

JIMUEH3WOoHHW NpaBa 3a u3nbYyBaHe

(5)



Uusectop.Blr AL
logwwen ooknan 3a genHoctra
2019r.

4.3. Cgenkun CcbC CBbP3aHu AnLa nog obuy KOHTpos

Mpopaxx6a Ha ycnyru

PeknamHu ycnyru

lNMpeaocTaBeHn Npaga 3a U3nbuBaHe
HaeM Ha akTUBEM

MoKynNKW Ha CTOKKU U yCyru
PeknamHu ycnyru u Buaeomatepuanu
Ycnyru no ynpaeneHuve
MpeacraBUTENHU pasxoau

Haemu

Apyrun ycnyru

4.4. Caenkv ¢ Apyrvi CBbp3anm amua

NpenocraBeHn 3aemMu

MpepocraBeHy KPaTKOCPOYHK 3aeMU

MnateHwn npegocTaBeHyn 3aeMu

Mpuxoau OT NUXBM NO NPeAOCTaBEHU 3aeMu
MocTbNIeHUA OT NMXBU NO NPEAOCTABEHM 3aEMU

Mpopa)k6a Ha ycnyru
PexknamHu ycnyru

MOKYNKW Ha CTOKKU U ycayrum
MpeacTaBuUTENIHU U KOMAHAUPOBbBYHU pPa3xoau
Apyru pazxoam

investor

2019
‘000 nB.

201
24

(35)
(24)
(24)

(2)

2019
‘000 nB..

(1)
(28)

WHpopMauma 3a caenkute npes oTyeTHaTa roauvHa MEXAY €MWUTEeHTa U CBbp3aHWUTE My
nmua e noapobHo onosecTeHa B MpunoxeHue 25 Ha MoauwHMS thbuHaHcoB oTueT, HamMa
CAENKW, CKNIOYEeHU MeXAY eMUTEHTa U CBbP3aHU N1MUa, KOUTO CbLUECTBEHO Ce OTKNOHSBaT
OT NasapHWTe YCNoBMUS, KaKTO W CAESIKM, KOWTO Ca M3BbH ObuyaliHaTa AelHOCT Ha

EMUTEHTA.

5. MH@opMauus 3a cbbUTUS M NOKa3aTenu C HEOGUYaeH 33 eMUTEHTa XapakTep, UMaim
CBLUECTBEHO BMAHWE BBPXY AEHHOCTTA My W DEanU3MpaHuTe OT HEro NpUXoau u
M3BbPLIEHU PA3XOAM; OLUEHKa Ha BAMSHWETO MM BBPXY PE3ynTaTuTe npe3 TeKywarta

roguHa.

Mpe3 2019 r. He ca HacTLNWNKU CbOUTUS C HEOBWMYAeH 3a eMUTEHTa XapaxkTep, KouTo Aa

UMaT CbLLECTBEHO BIUSAHWE BLPXY AelHoCTTa MY,
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FoavilleH AOKNaA 38 AelHOoCTTa
2019r.

6. UHPopMaumsa 3a caenku, BOAEHM U3BLHOANaHCOBO - Xapakrep n bu3Hec uyen,
rnoco4YBaHe (UHAHCOBOTO BBL3AEHCTBME Ha CAENKWUTE BbpXy AEHHOCTTa, aKO PUCKBT U
MoA3UTEe OT TE3M CAEenKn Ca ChUECTBEHM 3a eMUTEHTa W aKo pa3KkpuBaHeTo Ha Ta3u
UHGOPMaUNS € CbUECTBEHO 33 OLEHKaTa Ha (PMHAHCOBOTO CbCTOSIHUE H3 EMUTEHTA.

HaMa uHdopMaums 3a caenku, BoOAEHU U3BBLHOANAHCOBO.

7. WH@opmauyns 33 A[ANOBM y4yacTusi Ha E€MUTEHTa, 38 OCHOBHUTE MY WHBECTULNN
B CTpaHata M B UyX6uHa (B LUEHHU KHUXE, (DUHIHCOBH UHCTDYMEHTH, HEM3TepUaIHU
aKTUBU W HEABWXUMU UMOTH), KaKTO W WUHBECTUUUMTE B ASN0BU LEHHU KHUXE M3BBLH
HeropaTta nKOHOMUYecKa rpyna v U3TOYHUUNTE/HaYnHUTE Ha PuHaHcupaHe.

WHeecTHLuMOoHeH nopTdein kem 31 gekemspu 2019 r.

OTHOCHUTENIHO Terno Ha

20

npuTeXxxaBaHarta Pasmep Ha
4acT OT KanuTana pyypecTuuMaTa

MMe Ha ApPY)XecTBOTO 1 NpUTeXKaBaHWUTe rnacose B XWA. NB.
Avuwepun Apyxecrea
"BpaHa Hio Ailamnse” EOOL 100,00% 1 000
"MHeecTop TB" ECO[ 100,00% 580
"MHBecTop MmoTtu.HeT" EOO 100,00% 620
"WusecTop MNync" 004 70,10% 330
"Bucwe yqtmmu.r.e no 3acTpaxoBaHe 90,00% 940
u puHaHcu" Al
"Boeu.BI’" EOOA 100,00% 20
DHUHAHCOBM aKTUMBM Ha pa3noJsioXeHue 3a npoaaxba
"Kunit Megusa" 001 49,00% i
"Tpubuo" 004 49,00% =

*MnBectuumnata 8 Tpubuo 004 n Knii mequsa Q0[] ca HanvaHo obeaueHeHn kbum 31.12.2019 roa.

MHBECTULUHOHHH UMOTH
Opy»XecTeoTo npuTexaea WMHBECTMUMOHHKM UMOTM C 6anaHcoBa crtoiHocT 108 xun. nB..,

Hamupawu ce B ceno [pawkosa nonsHa, obuwmHa ANpuiuW, KOUTO ce AbpxXar C uen
yBenuuaBaHe CTOMHOCTTa Ha KanuTana.

MHBecTUUMK B AANOBH YYACTUA UZBbH MKOHOMHYECKAaTa rpyna Ha eMHMTeHTa

Upe3 AblepHOTO cu apyxecteo "Bpang Hio Alignsc" EOOA (100% gsn B kKanutana),
EMWTEHTHLT KocBeHo npuacbuea 94 000 6p. akuuu oT kKanutana Ha MOK "Cwrnacue",
KnacuduuMpaHn KaTo AbpKaHu 3a npogaxba, kakto M 50 asna B kanuTana Ha "BpaHa
MpogakwwHc" O04.

8. WHgopMaums OTHOCHO CKIOYEHMTE OT EMUTEHTa, OT HEr0BO  AbLUEPHO
APYXKECTBO UM APYXKECTBO-Masika, B KayecTBOTO MM Ha 33eMOrMosy4areny, AOoroBopu
33 33eM € MOCOYBAHE HAa YCN0BMATa M0 TAX, BKAIOYMTENHO Ha KPaWHWTE CDOKOBE 33
uannaljaHe, Kakre M uHpopMaums 3a NPefoCTaBeHW rapaHuuyu U [0EM3HE Ha
384BJIKEHUSA. ’

WHpopmMaumaTa 3a CKNIOYEHUTE OT EMWTEHTa, OT HEroBo AbLUEPHO APYXECTBO MU
APY>XeCTBO-Maiika, AOTOBOPM 3@ 3aeMy, B KayecTBOTO MM Ha 3aeMornonyyatenu, Moxe Aa
6bAe cucTeMaTMaMpaHa B TabnuuaTa no-aony. BCuuku 3aeMu ca oTrnygHaTU Npu NasapHu
NXBEHWN HUBA.



Uusectop.Blr AL

loaulleHd aoKnaz 3a geHocTtra

investor

20158 .

3aemMononyuyaren 3aemoparten Bup Ha Cro#HocT Cpok Ha 3agbmKeHune
Aoroeopa Ha Aorosopa no
Aoroeopa rnaBHULATA
'000 ns. KBM
31.12.2019

ObwepHo ApyxecTeo-maiika 3aeM 33 060pOTHM
apyxecrso cpeacTea 9000  23.05.2020 7,614

IbwepHo ApyxecTBo-Malika 3aem 3a 06OPOTHM
APYXecTBo cpeacrea 5000 31.03.2020 4,037

ObwepHo OpyxecTeo-Maiika 3aeM 3a 060poTHM
APYXecTBO cpeacTea 300 02.12.2020 300

AvwepHo Teproecka faHka BaHkoe
APYXECTBo oBBbpApadT 520  30.12.2020 206

AbwepHo Teproecka 6aHka Bankoe
ApyXecTso oBbpapatT 300 20.11.2021 281

AbuiepHo Apyro Teproecko  3aem 33 06opoTHU
APYHECTBO APYXecTeo cpeacrtea 48  31.12.2020 48

AvwepHo Ddusnuecko nuue Mpuaobusaxe

APYXeCcTBo npaeo Ha
cobcTBeHocT 285  10.10.2023 178

BBPXY HEABUXUM

WMOT

Obwepro Opyro Teproecko  3aem 3a 060poTHU

WECTBO HECTso cpeacTsa
o REX ReA 467  20.06.2020 467

AvwepHo ,WHsectop BM AQ 3aeM 3a 06opoTHH
APYXecTBo cpeAcTea 5000 29.11.2022 4,244

AvwepHo ,MHeectop B A 3aeM 3a o00poTHM 3

APYXecTso cpeacTea 127  31.12.2020 127

ObwepHo ,WHeectop B AL 3aeM 33 06OpOTHU

APYXecTBo cpeacTea u
npuaoGuTy C 13273 31.12.2023 4,666

AOrOBOPU-LLECHM

o [lpe3 2015 r., @MUTEHTLT € NOEN aHrAXUMEHT KaTO CbANBKHUK ChBMECTHO C
"Bbarapua OH Ep" OO[ (npeo6pasyBaHo 4pe3 BAUBaHE B "WHBecTop.BI" AA npu
yCcnoBuaTa Ha Nb/IHO NPaBOMPMEMCTBO) MO AOrOBOPU 3@ PUHAHCOB NAU3UHI, CKIIOYEHU OT
AbBLUEpPHOTO ApyxectBo "MHBectop TB" EOO[, ¢ uen 3akynyBaHe Ha TeNeBU3MOHHA
TeXHWKa 1 obopyaBaHe Ha NM3MHI Ha obwa cToiHocT 1,625 xun. ns. AorosopuTte ca 3a
CPOK OT NeT rogvHu,;

e [pyXecTBOoTO MWMa MOETU aHrAXKWMMEHTM 33 BGaHKOBW
AblLEPHOTO ApyXecTso "BpaHa Hio Algube" EOOM Ha CTOWHOCT 5 XWn. NB.

rapaHuuMm Ha

9. MHpopmaLmsi OTHOCHO CKITIOHEHUTE OT eMUTEHTa, OT HEeroBo ABLEPHO APYXECTBO WM
APYXeCTBO-MaiKa, B Ka4eCTBOTO MM Ha 3aeMOAaTeny, AOroBopu 3a 3aeM, BKIOYUTENHO
NPeAoCTassHe Ha rapaHumy OT BCAKaKbB BUA, B TOBA YMCIO HA CBbP3aHW AWUE, C
10COYBaHE HA KOHKPETHUTE yC/IOBUSI N0 TAX, BK/OYUTESIHO Ha KPaliHUTEe CpoKose 3a
nnawaHe, v 1enTa, 3a KOSiTo ca 6unu oTrycHaTy.



WUusectop.Bl A
loawlueH AoKNaA 3a AerHocTTa

2018r.

investor

WHdopMaLuaTa 33 CKIIOYEHUTE OT EMWTEHTa, OT HEroBO AbLIEPHO APYXECTBO MWAM
ApPYXXecTBo-Malika AOroBOpM 3a 3aeMu, B KAa4ecTBOTO MM Ha 3aeMoAaTenu, Moxe Aa 6bae

cucteMatusmpadHa B Tabnuuata no-gony. Bcuuku 3aemu ca OTNYCHaTWU nNpKW nNa3apHW
NXBEHW HUBA.
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3aemopaten 3aemononydaren CTOMHOCT Ha Llen Ha Cpok Ha 3agbmKeHue
porosopa Aorosopa Aoroeopa no
‘000 ns. rnaBHMuaTa
KbM
31.12.2019
‘000 ns.
"Mueectop Bl  AOvbluepro 3aem 33 06OPOTHH
Al APYXeCTBo cpeacrea
5000 29.11.2022 4,244
"MHBecTop B [ObwepHo 3aem 3a 060pOTHM
Al APYXeCTeo cpeacTea 31.12.2020
127 127
"MHBectop B ObwepHo 3aem 3a 060POTHM
Al APYXecTeo CpeacTea u
npuactuTi c
13 273 ADrOBGPH-LLECUY 31.12.2023 4,666
"MHBectop Bl  OdpyxecTeo nog obuwy 3aem 3a oBopoTHK
Al KOHTpON CpeAcTea 31.12.2020
30 30
AvwepHo AvliepHo 3aem 33 060pOTHM
APYyXecTeo APYXecTso cpepncTea 31.12.2020
181 181
OdbwepHo ApyxecTeo nog obuy 33em 33 060pOTHU
ApYXecTso KOHTpON cpeacrea 31.12.2020
250 210
AblwepHo ApyxecTeo noa obw, 3aem 3a 060p0OTHM
APYXECTBO KOHTpOn cpeacrTea 31.12.2020
350 335
AswepHo Jpyro Teproscko 3aem 3a 060pOTHM
APYXeCcTso APYyHeCTBO cpeacrea 31.12.2020
250 229

10. UHGopmaumna 3a KW3NOA3BaHETO
LEHHU KHUXKa [PE3 OTHETHUS NepuoL.

Ha Cpejcrearta oOT M3BbpuieHa HOBa eMucus

MNpe3 otyeTHMA nepuoa UHBecTop.BIM Al He e U3BbPLIBAN HOBA EMUCUSA LEHHW KHMXKa.

11, AHann3 Ha CbOTHOWEHUETO MEXA[Yy MMOCTUrHaTUTEe @UHAHCOBKM pe3ynTaTtu,
0TpaseHn BbB (PUHAHCOBMS OTYET 3@ (PMHaHCoBaTa rogvHa, U ro-paHo MnybanKyBaHu
NPOrHO3Y 38 Te3un pe3ynTaTu.

Apy»XecTeoToO HAMA NyBNMKYBaHW NPOrHO3N.



MuBecTop.blr Af, inves-to r

lfopuwen AoKNaA 3a gerlHocTTa
2019r.

12 AHanM3 W OUEHKa Ha [ONTUKATa OTHOCHO YrpaBiAeHUETO Ha (DUHAHCOBUTE
pecypcn C [ocoYysaHe Ha BB3MOXHOCTUTE 3@ O0OCIyXBaHE Ha 33AbJXEHUSTAE,
€BEHTYa/lHUTE 3ariaxu i1 MEpKu, KOWTO EMUTEHTBT € [IPeAnpHen uau npescrou Aa
rnpegnpneme ¢ ornes OTCTPaHsIBaHETO UM,

CeoboaHuTe napuyHWM cpeacTBa Ce HacouBaT KbM (DUHAHCUpaHe Ha AelHOCTUTE Ha
ApyxecTBoTO. [pYXEeCTBOTO UMa NONOXUTENHA TEKYLa NMKBUAHOCT, NOCPeACTBOM KOSTO
nocpelia KpaTKOCPOYHUTE CU NIUKBUAHW HYXKAM, KaTo A0 HACTOSAWMUA MOMEHT He e
“usnajano B CUTyauus, KOATO Aa HaNOXy MPUBAMYAHETO Ha ABJATOCPOYHM 3AEMHU
cpeactea. B cnyyald Ha HyxAa OT TeKylla NMKBUAHOCT [pyecTBOTO npuBAMYa
KPaTKoCPO4YHKM 3aeMKn 3a 060pOTHU CpeacTsa.

13.  OueHka Ha BB3MOXHOCTUTE 3a peann3auusl Ha UHBECTULMOHHUTE HaMepeHus
C MOCOYBAHE Ha pasMepa Ha pasnonaraeMUTe CPEACTBa W OTPa3sBaHE Ha Bb3MOXHUTE
MpomMeHun B CTPYKTypaTa Ha (huHaHCupaHe Ha Tazu AeiHOCT.

WHBECTULIMOHHUTE HaMepeHWs Ha APYXECTBOTO Ca HaCoUYeHW KbM MOAepHU3MpaHe Ha
TENEBU3NOHHWTE CTyanMa W o06HoBABaHe Ha 060pyABaHETO WM C  HaW-MoAepHaTa
TeNeBU3UOHHa TEXHMKA,

Hapea c ToBa pbLKOBOACTBOTO NnaHMpa CKAKYBAHETO HAa EKCKAY3MBHM AOroBOpU 3a
3aKynyBaHe Ha HOBM 3a Obarapckara ayAuTopUA AOKYMEHTanHUu W wrpanHu GuAMKM U
cepuanu, C KOUTO KOPEHHOo e ce noAobpu KavyecTBOTO Ha npeanaraHuTe TeNneBU3MOHHM
NPOAYKTH.

Apy>XecTBoTo cunTa, Ye npeaBUACHUTE WHBECTULIMM Ca U3MBLAHUMU C PECYpPCUTE, C KOWTO
pasnonara.

14.  WHpopmaums 3a HacTenMau [IPOMEHM [PE3 OTYETHUS NEpUOA B OCHOBHUTE
APUHLYNMA 33 YNIPAB/IEHNE HA EMUTEHTa U Ha HEroBaTa MKOHOMUYECKA Ipyna.

WHBecTop.BI" Af]l ynpaensBa CBOMTE WHBECTUUMM, KaTO NOCTaBS BUCOKU, HO MOCTUXMMU
uenun B obnactra Ha KauyecTBoTo, NPOAYKTUBHOCTTA M peHTabunHocTTa. MoBeye BHUMaHKue
Ce oOTAens B pPasBMUTUMETO Ha UYOBELIKUMTE Ppecypcu W KopriopaTMBHaTa CcouManHa
OTFOBOPHOCT. [lpe3 OoTYeTHUSA nepuoa HAMa MPOMEHM B OCHOBHWUTE MPUHUMNAM Ha
ynpaeneHune Ha WHBecTop.Blr AQ.

15. MH@opmayus 3a OCHOBHUTE XapaKTEPUCTUKU Ha MPUNaraHUTE OT eMUTEHTa B
fpoueca Ha U3roTBsIHE Ha QUHAHCOBMTE OTHETH CUCTEMA 3a BbLTPELIEH KOHTPOA U CHCTEMA
3a ynpas/ieHune Ha pHUCKoBe.

FOAMWIHMAT PUHAHCOB OTUET Ha APYXXECTBOTO MOANEXU HA HE3aBUCUM (PUHAHCOB OAWT OT
OAMTOPCKO APYXECTBO. 10 TO3W HauMH Ce NOCTUra 06EKTUBHO BLHLIHO MHEHME 3@ HauMHa,
Mo KOWTO Ce M3roTeBs OTYETHT. HesaBUCUMMAT OAWMTOP Ce M36bUpa OT BCSKO penoBHo
roaMwHo obuwo cwubpaHue Ha akuuoHepute. WHeectop.BI A usroTes u noaabpxa
CHETOBOAHATA CU OTUETHOCT B CbOTBETCTBME C MeXAyHapoAHWUTE CYETOBOAHWU CTaHAAPTH,

KOETO € olle eaHa rapaHuwva 3a AOCTOBEPHOTO NpeAcCTaBAHE Ha HEroBOTO du1HaHCoRO
CbCTOAHKE.,

WHBecTop.BI" A[l “Ma MpueTn BbTPEWHM Npasuna 3a paboTa C AOKYMeHTWUTE. [naBHUsT
CHETOBOAWTEN CbXpaHsBa GUHAHCOBUTE OTUETU W AOKNAAWNTE HA OAMTOPUTE KbM TAX.
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Froavex AOKNaA 38 AerHocTTa
2019r.

16. UHGopMauna 3a NpoMEHUTE B YNPaBUTENHUTE W HaA30PHNUTE OpraHu rnpes
oT4YyeTHara qwaaHr:osa rogmnHa.

Mpe3 oTyeTHaTa ¢duHaHCOBAa roAvHa HAMa MPOMEHU B YMNPABUTENHWUTE W KOHTPOAHMW
opraHu Ha WUHeecTop. BI' AA.

OpyXecTBOTO € C ABYCTENeHHa CUCTeMa Ha ynpasneHue ¢ HaasopeH cbeeT U YnpasuTeneH
CbBET.

Haa30pHKUAT CbBET € B crnegHus cbeTas: HukonuHa AumuTposa, JlioboMup Jlekos v Bpang
WHBecT EOQL, EMK 201138038.

YnpaBuTeNHMAT cbBeT Ha WHBecTop.BIr AQ kbM 31 aekemspu 2019 r. e B cbeTas: Meopru
BucepuHckn, Hartanua Wnuesa, CeeTnaHa ®ypHagkuesa u Buktopus MuTtkosa.
OpY>XecTBOTO Ce NPeACTaBNABa OT U3NMbLAHUTENHUAT AUPEeKTop BukTopua MUTKOBA.

17. WHgopmaums 33 pa3Mepa Ha Bb3HArpaXxKAeHusaTa, HarpaguTe u/unn nonasure
Ha BCeKKn OT YfIEHOBETE Ha yrnpasBuTesiHMTe M Ha KOHTPDOMHWUTE OpraHu 3a oTdeTHarta
¢uHaHcoBa roguHa, W3NAaTeHW OT EMUTeHTa, He3aBucuMo OT ToBa [ann ca ounu
BKJIIOYEHW B Pa3XOANTE H3 EMUTEHTa, Wau Npou3TuyaT OT pasnpegencHne Ha nedanéara,
BKAOYHUTEAHO!

a) noayyeHu CyMu u HeNnapuyHu Bb3HarpaxaeHus

CbrnacHo ckal4YeHWTe AOrOBOPU 3a YnpaBneHue CNefHWTe YNeHOBeTe Ha YnpaBuTenHus
CbBET Ca Nony4yunn Bb3HarpaxieHua, KakTo cnejea:

leopru bucepnHcku: 6 000 n..
CeeTnaHa ®ypHagxuesa: 6 000 ns.
Hatanwna WUnuesa: 6 000 nB..
Buktopusa Mutkoea: 6 000 nB.

CbrnacHo CKAKYeHuTE AOroBopu 3a ynpasneHWe 4neHoBeTe Ha Ha,D,BODHMH CbBET Cd
nonyyunu cnegHUTe Bb3HarpaxaeHua: )

MoGomup Nekos: 24 000 ns..
HukonuHa Qumutpoea: 24 000 nB..
"BpaHa Uueect" EOOA: 24 000 ne.

PasMepbT Ha Bb3HarpaXaeHusiTa U Ha rapaHuMuTe 3a YnpaBfeHUMe Ha 4YNeHoBeTe Ha
Haaz30pHUA CbBET M Ha ufneHoBeTe Ha YnpaBuTENHWA CbBET € onpeAeneH C peleHve Ha
O6wo cbbpaHue Ha akuuvoHepute, npoeeaeHo Ha 28.06.2013 roauHa. MapaHuusTa € B
pasMep Ha TPU Mece4yHW BpYTHU Bb3HarpaXkxaeHus.

6) yCnoBHU win pPa3CPOYEHU BB3HArpaXAeHusi, Bb3HUKHaNN Mpes roguHarta Aopu wn axko
BE3HArpaXqeHneTo ce A/ KbM MMo-KbCeH MOMEHT

Hama.

B) cyMa, ABAXUMAa OT EMUTEHTa WM HEroBM AbLUepHN APYXeCTBa, 3@ Wu3niaujaHe
Ha neHcuu, 06e3LeTeHns rpy MeHCUOHNPaHe Uau Apyri Nogo6bHN obesueTeHns

3agbimxKeHunaTa ca onosecteHu B NoAcHeHWe 14.2 KbM MHAMBMAYaNHWA PUHAHCOB OTYET.

18. MH@opmayms 3a NpUTeXaBaHW OT YJIEHOBETE Ha yrpaBUTENHUTE «M Ha KOHTPOJHUTE
OpraHu, rnpoKypuCTUTE U BUCWNSA PBKOBOAEH CbCTaB aKUuW Ha3 eMUTEHTa, BKJIOYHTEHO
aKymnuTe, NpuTexasaHu OT BCEKU OT TAX MOOTAENHO M KaTo MPOYEeHT OT aKUUUTe OT BCEKM
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Knac, KakTo 1 MpeaocTaBeHn uM OT eMUTEHTa OfUMU BbPXY HErOBU LIEHHY KHUXa - BUg U
Pa3Mep Ha UEHHWUTE KHWUXA, BbPXY KOUTO Ca y4YPeAeHU ONuMUTE, LeHa Ha YhpaxHsBaHe
Ha onuunuTe, NOKynHa LeHa, ako Ma Takasa, 1 CPOK Ha onyuuTe.

WUHdopMauma 3a nputexabaHWUTe M MPEXBbLPEHUTE OT YAEHOBETE Ha ynpaBUTENHUTE U
KOHTPOSTHU OpraHu akuuu Ha [lpy>XecTBOTO Npes roauHaTa:

AaHHu kM 31 pekemspu 2019 r. OaHHu kbM 31 aekemspu 2018 r.
AKUMKM ] 0O6uwo o6w % | Axyum Axuun 06wo 06w %
NPUTEX MpUTEXa npuTexa OT| NPUTEN TMNPUTEXA NpUTEXa or
aBaHM BaHW UK BAaHM U KanuTana| aBaHM BaHW WK BaHM M Kanuta
YneHoBe Ha ynpaBuTenHure MPAKO KOHTPOAM KOHTPOAM M OT| nMPAKO KOHTPO/MW KOHTPOAM J1ia M OT
M KOHTPOJIHM OpraHM Ha paHu paHv rnacoseTt paHu paHM rnacose
dpy»ecTsoTo npes roguHara Henpsako aKuum eB HEenpsakKo aKuum TeB
O6woTto O6worto
ce6paHue cw6paH
ne
1. .HIOSOMHD Nekos - yneH Ha HC 71 935 = 71935 1,500/0 71 935 = 71935 1,500/0
2. Hukonuua OuMUTpPOBa — uneH Ha
HC
3. Bpava WHeect EOOAl - unen Ha . ; i} i} ) . = )
HC
4, Neopru BuceprMHCKK — uneH Ha YC = - = = = # - =
5, Aeunua AumMuTpoea — uneH Ha YC uned Ha ¥C ao 25.04.2018 r. yneH Ha YC po 25.04.2018 r.
6. CeetnaHa ®ypHapxuesa — uneH . . _ ) _ _ . .
Ha ¥C
7. Hartanua Unuesa - yneH Ha ¥C - - - - - . - - -
8.BukTopua MuTkoea - uneH Ha YC - - = = = - - -
06wwo: 71935 - 71 935 1,50%| 71935 - 71935 1,50%

19, Ungopmaymsa 3a wn3BecTHUTE Ha [pyXecTBoTo AOroBOPEHOCTH (BKAKOYNTENIHO
W C1ef MpUKNoYBaHe Ha (PUHAHCOBata roAuHa), B pe3ynTaT Ha KOWTO B 6BbAell
nepnoag Morat Aa HacTbrAT [POMEHU B [IDUTEXEBAHUS OTHOCUTENEH AN akuuu uau
obanraynm OT HaCToSIUY aKLUOHEPU UAN obnuraynoHepu

He ca n3BecTHn Taknsa 4OroBOpPEHOCTH.

20. UHpopmauma 3a BucsumM  CbaeGHM, SAMUHNCTPATUBHU Ui apbuTpaxHu
1pOM3B0OACTBA, KACaelyn 384bIIKEHNS NN B3€MaHWSI HA eMUTEHTa B pasMep Haii-Masko
10 Ha cTo oT cobCcTBERMSA MYy KanuTan

WHBecTop.BI A[l HsAMa BuUCAWM CcbaebHM, aAMUHUCTPATUBHU  UNM  apBUTPaXHU
MPOMU3BOACTBA, KAacaelin 3aAb/DKEHVS UM B3eMaHWUsA Ha eMUTEHTa B pasMep Haii-Manko
10 Ha cTo OT CO6CTBEHMA My KanuTas, KakTo W pelleHus WM UCKaHKUS 3a npekpaTaBaHe u
obsBsBaHe B NMKBUAALIUS.

21. [faHHu 3a AUPEKTOPa 3@ BPL3KU C MHBECTUTOPA, BKIIOYUTESHO TenegoH u agpec 3a
KOPECNOHAEHLMS.

AwvaHa Bbnuesa
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E-mail: diana.valcheva@Investor.bg
Mueectop.blr AQ

6yn. bprokcen N21, Cocusa 1540
Ten.: +359 884153365

X. AHanu3 n passacHeHue Ha uHdopmaumnaTa no npunoxeHue 11 Ha Hapea6a N2 2
Ha K®H

1. CTpykTypa Ha Kanutana Ha [pyxXecTBOoTO, BKIIOYUTENHO LEHHUTE KHUXE,
KOMTO He ca AJornycHaTu A0 Tbprosusa Ha peryaupad nasap B Penybnuka Bwvarapus wnu
Apyra AvpXaea 4/eHKa, C [10COYBAHE Ha pasfIM4YHNUTE KnacoBe akuuy, npasara U
3a4vb/KeHNATa, CBbP3aHN C BCEKM OT KAGCOBETE akuwu, u 4acrra oT obuus Kanutan,
KOATO CbCTaBAsABa BCEKH OTAENEH KAac.

OCHOBHMAT Kanutan Ha [pyXecTsoTo € 4 782 362 nB., M3USNO 3anWCaH W BHECEH,
pasgeneH Ha 4 782 362 6posi 06UKHOBEHW, 6e3HaNNYHKU, NOMMEHHUW, HENMPUBUNErNPOBAHN
aKUWMKW C NpaBo Ha rnac U ¢ HoMWHanHa ctoiHocT 1 (eawH) neB BCAKa OT TAX.

Hama akumu Ha WHBecTop.BI' All, KOMTO He ca AOnycHaTM A0 TbProBUA HA perynupad
nasap B Penybnuka Bbnrapusi unu agpyra gbp)kaBa uneHka.

Mo AaHHW Ha LleHTpaneH genosutap A kbvM 31 aekemspu 2019 r. UHBecTop.BI Al uma
101 akuuoHepu, oT KouTo 57 GuU3nYeckun nuua, nputexasawm 79 887 6pos akumu u 44
opuaMYECKU N1ua nputexaeawmM 4 702 475 6posa akuuu,

2. OrpaHudeHusi BbpXy [MPEXBLPAAHETO HA LEHHUTE KHUXE, KaTo OrpaHuyeHus
38 NPUTEXABAHETO HA LEHHN KHUXa MM HEeOBXOAUMOCT OT ojlyYaBaHe Ha 0406peHue
OT APYXECTBOTO M/N APYr aKLIMOHED.

HAMa HWKaKBK OrpaHWuYeHWUs BbPXY MPEXBbPASHETO HA LEHHWTE KHWUXa Ha WHBecTop.Blr
AL,

3. UHpopmaums OTHOCHO nNPAKOTO M HENpAKOTO MpUTEXasaHe Ha 5 Ha Ccro unu
roseye OT npasaTta Ha rnac B 06L0TO CbbpaHme Ha APYXECTBOTO, BKIIOYNUTENHO AaHHU 33
aKyuoHepuTe, pasMepa Ha AS/A0BOTO UM yYacTMe M HauyuHa, [0 KOHTo ce
npuTexXasaT akummre,

AdaHHn kbm 31 aekeMBpun 2019 r.

o6w %

Mpaea Ha oT

rnac Kanutana

Mpaea Ha npuTexkaeaH M oT

rnac U UAN O6wo rnacoeer

npuTeXXaBaH KOHTPOAMpPA MNpaBa Ha eB

AxkuwnoHep M NPAKO HW Henpsko rnac Obwoto

crbpaHue

M-CAT KEVWBbB/ EALL 2398317 - 2398317  50,15%

XONAWHI BAPHA ALl (enHonvdeH ) 2398317 2398317 50.15%

co6CTBEHUK Ha KanuTana Ha M-CAT ‘ ! s
KEWBbN EAL )

4. flaHHK 38 aKUNOHEPUTE CbC CIIEUNATHN KOHTPOJIHU NpaBa U OfucaHue Ha Tesu npasa.

-

HamMa akuMoHepu CbC CcreunanHu KOHTPONHKW npasa.
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5. Cuctemata 3a KOHTPONI NpU yNpaXxHsBaHe Ha paBoTo Ha rnac B anydyanre,
Korato cnyxutefin Ha APYXecTsoTo ca M HErosu akuyuWOHEepu u KOrato KOHTPOSLT He
Ce ynpaxHasa HernocpeacTBeHO OT TaX.

Hama cucrema 3a KOHTpPON NpU ynpaXxHsaBaHe Ha NpaBoTO Ha rnac.

6. OrpaHuuenns BbpXy rpasata Ha rAac Karo OrpaHWHYeHus BbPXy npasata Ha
rnac Ha akyuwoHepute C OMNpeAeneH MpouUeHT unu 6poii rnacose, KpaeH CpoK 3a
YNpaxHsaBaHe Ha npasata Ha rAac uaM CUCTEMM, MPU KOMTO CbC CbTPYAHUYECTBO Ha
APYyXecTsoto  (puHaHCcoBMTE paBa, CBLP3aHW C aKyWuTe, Ca OTAeNleHu OT
MIPUTEXABAHETO Ha aKkumuTe.

HAMa Hukakeu orpaHnyeHus BbpXy NpaeaTa Ha rnac, BKAYMTENHO OrpaHUYEeHUs BbpXY
NPaBaTa Ha rnac Ha akUMOHepuTe C OonpejesieH NPOUEHT unu 6poil racose, KpaeH CpoK
33 yNpaxHABaHe Ha npaBaTa Ha rnac WM CUCTEMU, NPU KOUTO CbC CbTPYAHMYECTBO Ha

ApyxecTBoTo pUHAHCOBUTE NpaBa, CBLP3aHN C aKUMUTE, Ca OTAENEHN OT MPUTEXABAHETO
Ha aKuuuTe.

7. CriopasyMeHuss Mexay aKUuOHEpUTE, KOMTO Ca W3BECTHU Ha JpyXecTBoTo u

KoWTO MOraTt fa 4[osefar [0 OrpaHu4yeHus B [PEXBBLPJ/IAHETO Ha akyum WM rnpasoro Ha
rnac,

Ha ApyXecTBOTO He ca M3BECTHWM CNOpasyMeHWs MeXAy akUWOHEepWUTe, KOUTO MoraT Aa
AOBEAAT 10 OrPaHUYEHNA B NPEXBLPASHETO Ha akUMKU MM NPaBOTO Ha rnac.

8. Pasnopegbute OTHOCHO HA3HaYaBaHETO M OCBOGOXAEBAHETO HA Y/EHOBETE Ha

YnpasuTenHUTe OpraHu Ha A[PYXeCcTBOTO M OTHOCHO H3BLPLIBAHETO Ha WU3MEHEHUS U
AONbLAIHEHNA B yCTaBa.

paso Aa M3BbPLIBA M3MEHEHUS W AOMbIHEHUS B YCTaBa Ha [py)XecTBOTO MMa caMmo
O6uwoTo cbbpaHue Ha akuMoHepuTe.

HneHoseTe Ha HaA3opHWA CbBeT ce wW3bMpaT, NpemsbupaT U 0CBOGOXAABAT OT O6uloTo
ctbpaHue.

HneHoBeTe Ha YnpaeuTenHus cbBeT ce w3BupaT, npeusbupaT M 0CBOBOXAABAaT OT
HaasopHus ceeer,
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9. [flpasomowmsaTa Ha ynpaBUTE/IHUTE OpraHW Ha APYXECTBOTO, BKIOYUTENHO
npasoTo fa B3EMa pEWeHUuss 3a KW3[4asaHe W o0bpaTHO U3KYyrnyBaHe Ha akuyun Ha
APYXecTsoTo.

B komneTeHTHoCTTa Ha O6wWoTo CbbpaHue ca CnefHUTe NPaBoOMOLWMUA:

M3MeHsa 1 gonbnBa YcTaea;

yBenuuaea 1 HaMmansea Kanurtana;

npeobpa3yBaHe W NpekpaTaBaHe Ha JpyXecTBoTo;

u3bupa 1 oceoboxaaea YneHoBeTe Ha Haa30pHMA CbBeT;

onpeaens Bb3HarpaxaeHusta u TaHTMEMWTE Ha BCMYKWM 4YneHoBe Ha HaasopHus

CbBET U Ha YNpaBUTENHUA CbBET, CPOKBLT, 338 KOWTO Ca ABLXKMMU, KAKTO M BUA

/dopmMa/, HauMH W CpOKOBe Ha nnawaHe /npegocraBsHe/, BKNIOUYUTENHO W

npaBoTo WM Aa npuaobuaT akuMm wu  obavraumm Ha [OpyXecrtsoTo KaTo

Bb3HarpaxaeHue u/unu Kato TaHTUEMMU;

* HasHauyasa M ocBOSOXAaBa PerucTpMpaHn OAUTOPU WU OAUTEH KOMUTET;

e 0Ao6psBa roAvwHUsS GUMHAHCOB OTYET Cea 3aBepka OT HAa3HaAYeHWUs perncTpupax
0AMTOp, B3eMa pelleHune 3a pasnpejensHe Ha nevyanbarta, 3a nonbnBaHe Ha GoHA
"PesepBeH" U 3a M3nnawaHe Ha AUBUAEHTH;

* pellaBa 3a Cb3jaBaHe WM M3AaBaHEe Ha BCSKAKBU BUAOBE KanWTaNoBO CBbpP3aHW
UEHHN KHMWXa, BKIIOYUTENHO OMuWuW, rapaHuuu, ApYrM npaBa BbpXy akuuure,
KaKTO M KOHBepTUpyeMun obnuraummu,;
pelasa U3gaBaHeTo Ha obnuraumm;

e B3eMa pelleHWe 3a NpexXBbpnsHEe WNKM NPeAOoCTaBAHE MON3BaHETO Ha UanoTo
TbProBCKO NpeanpusaTve;

B3€Ma pelueHus no yn.114, an.1 ot 3NMNUK;
Ha3HayaBa W ocsoboxaaBa NMKBUAATOPUTE MPU NpPeKkpaTaBaHE Ha [pYXecTsoTo,
OCBEH B CNy4Yai Ha HECLCTOATENHOCT;

e ocBobOXAaBa OT OTFOBOPHOCT YjieHoBeTE Ha HaA30pHUA CbBET U Ha YNpaBUTENHUA
CbBET; )

e MpveMa OCHOBHWTE NapaMeTpu Ha nporpamu 3a MaTepuanHo CTUMYSIMpaHe Ha
cnyxutenun Ha OdpyXecTBoTo;

e B3E€Ma pEeweHWe 3a OTMNMCBaHe Ha [IpyXecTBOTO KaTo NybnuyHo ApPYXecTso OT
CbOTBETHUA perncTsp Ha KoMmucmaTa no vMHaHCOB Haa3op;

* pewaBa W ApyrM BbMpPOCKM, TNpPeacCTaBeHW B HEeroBata KOMMETEeHTHOCT OoT
HOpPMAaTUBEH aKT u/unu ¥YcraBa. -

* o o o 0

Haa3opHUAT CbBET He MOXe Ja yyacTBa B YrnpaBfeHuweTo Ha [pyxectBoTto. Toii
npeacTaBnaBa ApyXeCTBOTO CaMoO B OTHOLIEHWUATA C YNpaBUTeNHUA CbBeT.

YnpaBUTENHUAT CbBET MOXEe Aa MNpWeMa peleHus Mo BCUUKKW BBLMPOCK, KOMTO He ca oT
U3KNKYUTENHATa KOMNETEHTHOCT Ha O6woTo cbbpaHue u/unu HagsopHua cbBeT,

10. CbujecTBeHM  [OroBOpM  HA  APYXKECTBOTO, KOMTO  [IOPaxg[art  JAeicTsue,
U3MEHSIT CE€ WM Ce MpeKpaTssaTt opagn MpoMsHa B KOHTPOJa Ha APyXeCTBOTO fApu
OCBUECTBABAHE Ha 3aAb/KUTE/IHO TbProBo rpegnaraHe, M nocneguuyute oT TiX
OCBEH B C/ydauTe KOrato paskpuBaHeTO Ha Tasu UHGOPMauMs MOXe A3 [PUYnHU
CepUO3HYM BPEAN Ha APYXECTBOTO; UKTIOYEHWETO MO MPEAXOAHOTO M3PEYEHUE He Ce
npunara B CAyYyaute, Korato APYXECTBOTO € ANbXHO jJa paskpue uH@opMauusTa o
cunaTa Ha 3aKoHa.

Hsma TakuBa AOroBOpMU.
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11. CnopasymeHust Mexgy APYXeCTBOTO U yNpaBuUTENIHUTE MY opraHu  uau
CAYXNTENIN 38 M3nnalane Ha obe3LeTeHne fpy HanyCcKaHe Uay YBOAHEHue 6e3 rpasHo
OCHOBaHue wuau rpu MNpekparaBaHe Ha TPYyAOBHUTE [PaBOOTHOWEHUS 10 MPUYUHM,
CBBP3aHU C TbPrOBO NPEANaraHe.

Hama TakuBa cnopasyMeHus. Invessor B3 AD
1 E s v
1540 =~.inla
/7Z~ Bulgask
WU3nbAHUTENEH AMPEKTOp: €2 L.
e e —

—_—

/BukTopua Mutko

FroAvWwHWAT AoKNag 3a feHocTTa Ha OpyxecteBoTo 33 2019 rogMHa e o4obpeH Ha
3acefaHue Ha YnpaBuTenHuAT cbBeT Ha UHBecTop.BIr A Ha 07 anpun 2020 r.



