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NoanweH goknaa 3a AoemMHOCTTAa

FoAWIHKMAT AOKNAA 33 AERHOCTTa NPEACTABA KOMEHTap W aHanus Ha MUMHAHCOBUSA OTYET U
Apyra cCelecTBeHa MWHEPOpMaumMa OTHOCHO (UHAHCOBOTO CLCTOSIHUE M pEesynTaTuTe oT
AedHocTTa Ha JpyxecTBoTo. Tol Cbgbpxa WHGopMauuara no 4n.39 or 3akoHa 3a
cyeToBoACTBOTO, YN.100H, an.7 oT 3akoHa 3a nySAMUHOTO NpeanaraHe Ha UeHHW KHUXa
(3NMNUK}, un.32, an.1, 7. 2 n 4 or Hapegba N? 2 Ha KomucuaTa 3a (PMHAHCOB HaA30p,
KaKTo 1 uadopMauyna no peja Ha TbproBCKUA 3aKOH.

MHBecTop.Bl' Al e akunOHEepHO ApPYXecTBO, perncTpupaHo B CoUACKM Fpaacku CbA No
dupmMeHo aeno Ne5692/2000 r. u npeobpasysaHo ¢ Petenne N? 2 oT 30 okToMBpM 2003
r. B aKUMOHEPHO APYXeCTBO. LPyXeCTBOTO € PerucTpupaHo B TbproBCcku pernctsp ¢ EMK
130277328 Ha 01 despyapu 2008 r. C Pewenne N2474 E/26.03.2004 r. Ha K®H,
ApyxecTBOTO € BnUcaWo KaTo nybanuHo gpyxecteo. Ceganuero W agpeca Ha
ynpaeneHdneTo Ha [lpyxecTeoTo e B rp.Codusa, Penybnuka Bonrapua, 6yn.Bprokcen N21.

OcHoBan npe3 2000 r. v nuctean Ha Bbnrapckara doracsa Gopca or okToMBpu 2004 1., B
MoMeHTa MHBecTop.Blr € eaHa oT BodelnTe UHTEPHET W MeAWHHN KoMnaHuu 8 Bbarapus,
KOATO c& pasBuBa Noj KopnopatueHua 6pang Investor Media Group.

WHeecTop.BI" Afl npuTexxasa v ynpasnssa cneagHute yeb-calitoBe:

. Investor.bg ~canT 3a PUHAHCOBU N MKOHOMWUECKU HOBUHK, KOMEHTAPK U aHANU3W;

. Dnes.byg - HOBUHAPCKK caliT;

. Start.bg - yef katanor ¢ noRe3HU Bpb3KMK;

. Gol.bg - caitT cnopTHW HOBWHK U (HyTBOAHK KNyBoBe;

. Tialoto.bg - nakidcraiin calit 3a xxeHu;

] Snimka.bg - caiT, npefocTaBall BbIMOXHOCT 3a OHNAlH NySAUKYBaHe Ha CHUMKK;

. Rabota.bg - caliT 3a o6apu 3a patora;

. Teenproblem.net - oHnalid 06UeCcTBO OT MNaau xopa;

. Blog.bg - 6e3nnaren ocHNaiH AHEBHUK;

. Automedia.bg - oHnalin  Meaus, oTpassBawia TEXHONOMMUHWUTE HOBOCTH,
WHTEPECHUTE [U3alHEPCKM PEeWweHnss U BCUMYKO AGONWTHO OT aBToMobuaHaTa
WHAOYCTPUA;

Az-jenata.bg - caiTa 3a MogepHaTa XeHa, CbNpyra U Mawka;
Az-deteto.bg - ye6-noptan 3a getero u poanTenute My,
Bulgaria On Air - caitfta Ha TeneBuaua Bulgaria On Air

Hacr oT rpynaTta Ha Wusectop.BI' A/l ca v ynpaBnsBanvTe OT HEro CNeAHWTE WHTEPHEeT-
caliToBe, NPUTEXSBAHU OT AbLUEPHN APYXECTBa:

. Puls.bg - 3gpaeeH yeb-nopran;

. Imoti.net - caiiT 3a 065BM, HOBUHU U KOMEHTAPK 33 HEABUXUMKU UMOTH;

. Bloombergtv.bg- caiita va Tenesuauns Bloomberg TV Bulgaria;

. Boec.bg — cailT 3a CNOPTHW HOBWHKU W CNEUMAAN3NPAHA HACOUYEHOCT KbM BOMHUTE
cnopToBe.

PeKopAHU NOCTUXEHWS W PBCT Ha TpadwmKka perncTpupaxa yebcaWTosete oT NopThonmoTo
Ha Investor Media Group B xpas Ha 2018 r. BnewatnsBawure pesyaTaTtn oTpeanxa Ha
Investor Media Group Bofewo macto B Ton 10 Ha knacauusTa Ha Gemius, npespbLiaiku
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2018r.

MeauidHaTa rpyna Bb8 BTOpaTa Hal-mpeanounTaHa oT noTpebutenuTe B BhAarapus.
AaHHuTe Ha METpUYHATa CUCTEMa 3a AEKEMBPW MOKA3BaT, Ye nasapHUST Asn Ha Investor
Media Group Ha roawwHa 6a3a HapacTea ¢ 9 np.n. chpamo 2017 r., AOCTUraiku 50% wu
usnpesapBaniku B Knacaumsta Spotal Media Group » Rezon MG.

Mpe3 pexemBpy 2018 r. sogewmTe MHGOPMAUMOHHK yebcaiitoee Investor.bg n Dnes.bg
réHepupaxa cepuoseH pbCT Ha Tpapuka, MoTpebuTennTe Ha HAR-aBTOPUTETHUS USTOYHUK
Ha 6uszHec W ¢uHaHcoea wuHdopmauua— caiitet Investor.bg, npez gekewmepu ca
AocturHanu 403 xun., KOETo & HapacTBaHe CbC 7% Ha MeceuHa u ¢ 11% Ha roguwHa
b6a3a. BHywmuTenHu pesyntatu orbenszsa m Dnes.bg - 1,115 MAH. uutaTenu ca
rnacyeanu posepue M ca usbpanu Aa ce HMOPMUPAT OT BOASIINA HOBUHAPCKKM yebcaiT,
KOETO e Haw-A06pOoTo MocTUXeHWe Ha caiira B AoCerawHaTa My WCTOPUS. YBENUUYEHMWETO
Ha MeceuHa 6a3a e ¢ 8%, a Ha roauwHa - ¢ 24%. Ma3apHUAT AN € AOCTUrHan Ao 25%. C
TE3U pe3ynTaTh CalTbT CKbCRBA ANCTAHUMATA ¢ MEAUUTE B YENHaTa TPOWKa B CErMeHTa.

BUCOKM NO3ULKMW B CErMEHTUTE CU 33eMaT W ocTaHa/uTe OHMAliH MeduKn OT NopPTQOAUOTO
Ha Investor Media Group:

Puls.bg - notpebutenute B caiita ca gocTurHann 787 Xun., KOETO € YBeNMYeHHue ¢ 55%
Ha roguwHa 6asa. NasapHWAT Aan e HapacHan Ao 18%. 3a cbnocTaBka B Kpas Ha 2017 T.
Toi O6e 12%. YBENMUEHUETO Ce Ab/XM Ha HapacTBaHe Ha TpaduKa oT ThpceHe ¢ Hag 80%
CMpAMO rofiHa rno-paHo.

ABTOMOBUNHMAT yebcaiT Automedia.bg chbiio npugobuea Hosa ayauTopus, KaTo npes
Mecel| AeKeMBpW NOTpebuTenuTe My Ca HapacHanu Cbc 3aBUAHWTE 48% CNpsMO HOEMBPHY,
gocturaikn 171 xun. ayww. lpes T03M Mecel CTapTupa M HOBUAT PECrOHCUB CaiWT Ha
MeanATa U3rpajeH Ha HoBaTa MeawiHa nnatdopma Ha Investor Media Group.

CaliTbT Ha eAnHCTBEHATa CMeuuanusMpaHa BU3HEC TENeBW3WA Y Hac - Bloomberg TV
Bulgaria, pernctpupa yBenuqeHne Ha CBOMTE YHUTATENMN € 1% CNPsMO HOBMBPU U TeXHUAT
6poii e gocTurHan 60 xun, yuTaTenu.

CalTbT Ha NONUTEMaTUYHNS TeNeBU3MOHEH KaHan Bulgaria ON AIR peructpupa pber Ha
roguilHa 6asa ¢ 1% W 153 xun. yutatenu.

Az-jenata.bg - noTtpebutenuTte B caiita 3a NLPBM NBLT JOCTUraT Hag 600 xun., KoeTo e
yBenuyeHue ¢ 13% Ha MeceuyHa v c 4% Ha roauwHa 6aza. MNasapHuAT asan e JoCTUrHan
Ao 14%.

Tialoto.bg: +1% ysenuueHne B 6posi Ha nOTPeSUTENUTE CnpaMo HoeMBpu M +8%
CApPAMO roguHa no-paHo. TexHUAaT 6poil e gocturHan 347 xun, noTpebutenu,

Gol.bg - pernctpupa Ha rogviiHa 6a3a Hail-ronsM pPbET Ha NOTPebUTENUTE B CErMeHTa
CbC 3aBuAHNTE 40%. MNpe3 aekemepu 2018 roanHa 226 xun. Ay ca ce MHPOpMUpany 3a
ropewute cnopTHn cebuTHA oT Gol.bg.

3aefHO ¢ MOCTOAHHATA TEHAGHUWA Ha HapacTBaHe Ha ayAUTOPWATA NPUKAIOYM U NPOLECHT
no MMNAeMeHTaUuuA Ha HOBa CUCTeMa 3a cepBUpaHe Ha pexnama B nopTdhoNnoTo OT
cailToBe Ha MegwitHaTa rpyna. Bcuuku caiitoBe oT rpynata paboTsaT ¢ pekhamHaTa
nnargpopma Google AdManager, KOeTo NO3BOASABA NPeAnaraHeTo Ha HOBWM TEXHOAOrMYHM
peknaMHU npoAaykTu kaTto Audience Segments, remarketing W nporpaMaTUK caenku
(Preferred Deals}.
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C ycnex ce oTAMUMXa NIETHWUTE MECEUM WM 3a HALWOHANHaTa NoJUTEMATMYHA TeneBusUs
Bulgaria ON AIR. MNpe3 2018 r. cTabuiHo ce OTKPOM U TEHASHUUS KbM TOCTOSHHO
ysenuqasaHe B 6pos Ha 3puTtenuTe, KOMTO u3bupar Aa ce uudopmupart or
HOBHHapcknTEe eMHUcuM Ha Bulgaria ON AIR. Npu npeaaBaHWaATa - nokayBaHe OTYWUTAT
~Bbnrapus cyTpur®, ,Buavmo u HeBuaumo”, ,Onepauna WUctopus”, ,Mon”, ,Asuowoy” u
~Konena”, HoBoTo npeaasaHe 3a 2018 ,Onepauuna Wcropua” e npegasaHeTo, KOeTo BCe
noBeye NpUBAUYA 3PUTENN.

Imoti.net npoabnXK Aa NpoBeXAa TPAAULIMOHHUTE CU «BM3HEC 3aKYCKU», MO BPEME Ha
KOWUTO Ce oYepTaBaT TeHASHLMUTE 3a PasBUTUETO Ha WMOTHUA Nasap Ha MECTHO HWUBO W
PA3NUUHNUTE BU3UW HA OTACNHMTE OGLWMHK 33 rpagoBeTe.

B kpas Ha HoemBpu 60paHOTO crncaHue Bulgaria ON AIR The Inflight Magazine - Hapi-
HeTeHoTO HuaHec naidicTain cnucanue B Bbarapus, oTnpasHysa OOUNEHHNSR CU CTOTEH
6poi. M3gaHveTo Ha HaUMOHANHWA aBuonpeBosBady Bulgaria Air e cbe cpegHo MeceuHa
ayautopus or 100 000 untatenud u BcekW Mecel NPefocTaBs Ha ayaWTOPMATa CW MONe3Ha
# 3abaBHa MHGOPMaUMs OT CBETa Ha NbTYBAHMATA, MOGATA, MY3WKaTa, CAOpTa, HaykaTa,
KaKTO M Ka4yeCTBEHU EKCMNEePTHU M XYPHAIUCTUYECKM GHANN3M NO BCUUKM HaR-BaXXHU TeMu
oT BM3HECa M NOAWTUKATA.

I. NMpernep Ha gelHocTTa

1. OCHOBHH NOKAa3aTeNN, XapaKTepu3npallM pesynTaTiTe oT AeiHoCTTa.

NMokazaten 2014 r. 2015 r. 2016r. 2017 r. 2018 r.
a) NPMX0Au OT aCHOBHA AgiHoCT 2 909 2 562 5927 9 820 8 958
(xun. nB.)

6} HeTHa nevanba (xun. ns.) 19 22 71 114 115
B) HeTHa neuyanba 3a nepuoaa Ha 0,01 0,02 0,03 0,03 0,02
akuma

r} cyma Ha aktueuTe (xun. ns.) 8111 9 065 30 319 45 501 48 313

A) cpeadonpeTerneH Spo# akuny

33 rogvHaTa 1438 695 1438685 2021877 3321085 4782362

2. lnBuAeHTHA MONUTHKA

o MoMmeHTa [pyXecTBOTO He e pasnpeaensno AueugeHt. Ha O6wo cubpaHwe Ha
aKUuuoHepuTe, NpoBeaeHo Ha 29 wHKn 2018 r. e B2eTO pelleHre HeTHaTa nedanba 3a 2017
r. B pasMep Ha 113 xun. ne. aa 6vae pasnpeseneHa KaTo 3aKOHOBU pe3epEu.,

3. MpoMeHn B LUeHaTa Ha aKunKTe Ha [Ipy»ecTBOTO

AkuUWuTe Ha WHBecTop.Bl Afl ce TbpryBaT Ha OCHOBeH naszap Ha Bwbarapckata $oHA0BA
Bopca - Coun Afl.

MuUHWManHaTa ueHa, Ha KOATO Ce @ Tbprysana akuuaTa npes 2018 r. e 12,20 nB. 3a
aKkumua, a wmakcuManHata uena -15,00 ne. 32 akuusa. CpegHonpererneHata UeHa 3a
nepuoga e 13,616 nB. 33 akuma NpW U3TbpryBaun 546 189 kHuxa 3a 7 436 676 ns.
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LlemaTa Ha akuua B nocneaHaTa caenka 3a 2018 roguHa e 15,00 ne. 3a akuva, a B
nocnefHaTa caenka 3a 2017 roguHa e 13,20 n.. 33 akyus.

4. CbCTOAHNE HA MHBECTULIMOHHMNA NopTdheiin

WNHBECTULIMOHKWAT nopTdein Ha WHeecTop.BI ALl kbM 31 gexemepu 2018 roawHa ce
CbCTOW OT MHBECTULMKUTE B ClIeAHUTE AbLUSPHU NPeANPUATUA U UHBECTULIMOHHN MMOTH:

OTHOCMTENHO TEerno Ha

npuTeaBaHaTa Pazmep Ha

YacT oT KaNUTaNa pupecruynsTa
Wme Ha apyxecrsovo M MpUTEKABAHUTE rnacoBe B XMJ. NB.
OBbmepuy Apyxecrea
"Bpaug Hio Afiaube” ECOQ 100,00% 1000
“HWHeectop TB” EQOA 100,00% 580
“WHsecTop UMoTH.HeT” EQOA 100,00% 620
“MusecTop Nync’00n 70,10% 330
~BUCLIE yurAMLLEe NO 3acTpaxoBaHe i 940
d)HHaHCMY‘ AL P 90,00%
«Bboeu.Br* 004 70,00% 14
DUHAHCOBM AaKTMBH Ha PasnongxeHue 3a npopaxba
"Kuit Meana” 001 49,00% -
«TpMBno™ Q0L 49,00% -

FUHBECTULIMUTE BB UHAHCOBM aKTUBY HE DA3TONTOXEHUE 33 1poAax6a ca HanbHNW OBe3leHeHn
KbM 31.12.2018 r,

MNpes oTyeTHUR nepuod, ApyxecTsoTo npugotuea 70% oT KanuTana Ha ,Goew.BM 00,

HMHBECTULUMOHHHK UMOTH

APYXECTBOTO NpuTexaBa WHBECTUUMOHHM MMOTW ¢ BanaHCoBa c¢TolHOCT 108 Xun.ne.,
HaMupalin ce B ceso flpawkoea nonsHa, obltmHa ANPUALK, KOWTO Ce AbpXaT C uen
yBENWYaBaHe CTOMHOCTTa Ha KanuTana.

5. PnckoBu hakTopm 3a AeHHOCTTA Ha Apy)KecTBoTo

. HecuryprocT B passuTHeTO Ha WHTepHer peknaMaTa u Ha WHreprer nasapa B
Bvarapua

MHTepHeT NasapbT B Bbarapus Bce olle e OTHOCUTENHO MaNbK KaTo 6poli noTpeburenu,
Makap W Tnpe3 NOCAEAHUTE rogvHW da Habnaasame 3HAYWTESIHOTO My pasBUTHE.
MHeecTop.Bl Al pazunTa W3KNIOYUTENHO MHOrO Ha NpoAbLRXUTENEH BBb3XO4AW TpeH] B
MON3BAEMOCTTa Ha MHTePHET B CTPaHaTa 3a peanusupaHe Ha NPOrHO3NpaHuUTe NpUXoan.
HsiMa CUrypHOCT, Ye TakbB BbL3XOASLW, TPEeHA Le ce peanusvpa B Mawabwute WNK 3a
BPEMETO, KakKTo Hue npeaBuxaaMe., AKO WHTepHET WHAYCTPUATA He ce pasBuea C
O4aKBaHWTE OT HacC TEMNOBE, HAWMWTE MPOrHO3M 3a MpUXoAW OT peknaMa HAMa aa ce
OCBLUECTBAT.

CnesBa Aa ce vMa npeagua v dakTa, 4e NOTEeHUMANsT 3a pacTex Ha noTpebneHneTo Ha
WHTepHeT 8 Bbarapus He e TBbPAE roAsM nopaan OBEKTUBHM OrpaHuynTENny:
HamanAaBawo kato 6poil WM 3acTapABalo KaTo Bb3PacToBa CTPYKTypa HaceneHue, HWCHK
XU3HEH CTaHpgapT, orpaHuuyeH Opoi peknaMogaTend W AMMATUPaH pacTex Ha
MKOHOMUKaTA.
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. HsAkOW OT HaluTe KOHKYPEHTH pasnosiaraT ¢ NOBEUE Pecypcw, No-Abfra UCTOPUS U
no-206pH NazapHKU NO3ULMK

KoHkypeHuMATa Ha nasapa Ha MIHTEpHET peknama, U KaTo uano B UHTepHET 6uzHeca B
Bwarapusi, n cera e ronaMa, Ho HUe CMe Y6eAEHM, Ye TH We HapacTBa M e CTaBa BCe No-
oxecToyeHa. Pa3BUTMETO Ha TeXHONMOTMWTE W MOSIBaTa Ha HOBW  GbArapcky  w
YYXAECTPAHHU WHTEpHET KOMMNAHWKM e 3aCUNBa KOHKYPEHTHMS HATUCK BbpXy Hac.
BnoxxeHuTe WHBECTWUMM HW OCUIYPABaT 3HAYMTENEH DBLCT. BbApeKU KOHKYpeHTHaTa
cpesa, NHeectop.BI" ALl cepnosHo yBenuyasa NasapHUs CU A7 Mpes NOCAeOHUTE roauHY.

lNpea pexemepn 2018 r. poaewmTe nHpopmaumoHHu yebcaiitose Investor.bg n Dnes.bg
reHepupaxa cepnoseH puCT Ha Tpaduka. MNoTpebutenute Ha HaW-aBTOPUTETHMA USTOUHUK
Ha OusHec u duHaHcoBa uHpopMauus— caiiTeT Investor.bg, npes AeKeMBpKn ca
AocTursann 403 Xusn., KOETO e HapacTBaHe CbC 7% Ha MeceuHa M ¢ 11% Ha roguwHa
6aza. BHywmTenHu pesyntatv otbensiasa u Dnes.bg - 1,115 MAH. YynTaTenn ca rnacysanu
AoBepue u ca n3bpanu fa ce mHbopMUpaT OT BOAELUMS HOBMUHAPCKM yeBCaifT, KoeTo e
Hail-20BPOTO MOCTHXEHNE Ha caitta B [OCeralHaTta My WCTOPWUA. YBENUYEeHWeTo Ha
MeceuHa ba3a e ¢ 8%, a Ha roguwHa - ¢ 24%. MNa3apHUsT AAN e A0CTUrHAA A0 25%. C
TE3U PE3YNTATU CANTBT CKbCABA ANCTAHLMSATA C MEAWMTE B YENHATA TPOWKa B CErMeHTa.

. Hawwuat 6usHec € B CuNHa 3aBUCMMOCT OT AMHAMWUKATa B TEXHOMOMUMTE U Ebp30
npoMeHawarTa ce cpena

3a Aa NOCTUIHEM LienuTe CU, Hne TpaGea Aa rnoAobpABaMe KauecTBOTO U Aa pazliupssame
ycnyruTe, KOMTO npejfiarame, KaTo MM agantupaMe KbM 6bp30 NpPOMEHAWMTE ce
TEXHONOruY, NPaKTUKKU U XKEAHUA HA UHTEPHET noTpebutenute. 3a Aa CMe KOHKYPEHTHM
Ha nasapa, Hue TpsAbBa HaBpeMme Aa pearMpaMe Ha NPOMEHWUTE B ThPCEHETO Ha HalwwuTe
YCNYrM 1 aa ru MoanduyupaMe ChoTBETHO,

Hue Tpsatsa nepuoguuHo Aa noaobpseame Hawua codTyep W xapayep, 3a ga 6waaT Te
CbBMECTUMM C TeXHUYECKUTE U TEXHOMAOrNMYHW WHOBauuK B 6Gpadwa. Hwe Tpabea
NOCTOAHHO Aa CNeAWM 3a CUTYPHOCTTA Ha npeanaralMuTe oT Hac yoayrv no WHTepHer,
BKMIIOUUTENIHO AHTMBWUPYCHAa 3aliuTa, 3aluTa 0T (PU3UYECKU U eIeKTPOHHW CPUBOBE M
BMELATENCTBa. AKO HUE HE YCMABAME [a Ce CNPaBuM C Te3n NPeaAn3BUKATE/ICTBa, HalaTa
penyTauns ue nocTpaga, we 3arybuM KNnueHTH, nasapeHd Aaa U NPUxXoan.

B Hai-obW nnaH HawuAaT GusHec 3aBUCK OT edeKTUBHOCTTA Ha WHTEpHeT KkaTo cpega 3a
npeHoc Ha AaHHu. [pobneMu OT BCAKAKBLBE XapaKTep C MHTEpPHET KaTo Lo MoraT ga mMaT
CepUO3HC HeratTvBHO OTpaXkeHWe Bbpxy MHeecTop.Bl ALl

. HawuaT ycnex 3aBUCH CHMAHO OT WMKOHOMHYECKOTO pa3BUTHE KU CBCTOAHWMETO Ha
nasapa Ha UeHHW KHUXKa B CTpaHaTa

TeproBckuaT ycnex Ha UHeBecTop.Bl Al @ cUNHO 3aBMCUM OT CTaBUNHOCTTa M pacTexa Ha
Sbarapckata MKOHOMMKA U Ha Gbnrapckus (oHAOB Nasap B 4BE NOCOKM: KaKTO KaTo
GharonpusiTHa OU3HeC cpeaa, Taka M KaTo HEMOCPEACTBEH NpeAMeT Ha oTpassBaHe B
npeanaraHuTe OT HAC YCAYTM, B T.4. MHDOPMaUUOHHW. Bbnpeku uye noHacToAweM
NpaBUTENCTBOTO YCNABa Aa NOAOLRXKE UKOHOMMKaTa cTabunHa, ¢ MHoro Aobpy uarneam 3a
3HAYUTENEH W NPOALAXUTENEH pacTeX B 6baelwle, HAMA rapaHuWy, Ye Tasu cUuTyauus e
Ce 3anasn 1 NPOrHC3UPaHUAT HMKOHOMUYECKM pPLCT We 6bae MNOoCTUrHaT. [Mo-HUCKUAT
WKOHOMWYECKUN pACTeX O3Ha4yaBa MO-HUCKW AOX0AW 3a §u3Heca M HACENEHWEeTO U OTTYK -
No-HWUCKO HWBO Ha noTpebsaeHne Ha UHTepHeT.
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FpynaTa oT caiiToBe, ynpaBAsBaHW W pa3BUBaHM OT [IpYKECTBOTO NOKasBa LWMPOKO
pa3Hoobpasne oT npeanaraHu HyHKLUMOHAAHOCTW U YCAYTU,

. 3awuTaTa OT Nocerate/cTBa Ha WHTENGKTYAAHAaTa HM COBCTBEHOCT MOXe A3 ce
OKaxXe TPYAHO OCLLIECTBMMA

Hawata uHTenekTyanHa coGCTBEHOCT (aBTOPCKM ApaBa, TbProBCKM MapKW, HOY-Xay,
AOMENH WMEHa M Ap.) e u wWe 6bhe OT BOAEWIO 3HAYGHWE 33 yCrexa HW. PegoBHata
noaapbxka Ha 6asaTa HaHHW, NAAWAHWATA W NOAMTMKATA HM CNpsMO HeoBXoauMuTe
CTbNKW NpW npuaobuBaHe Ha npaBa BbpXY AOMEHHUTE M MapKWTe MU HaMansBsaT
BHa4YUTENHO pucka OT 3aryba Ha npasa. Bb3MOXHO € HeoTOpM3MpaHW TpeTW nuua aa
W3N0A3BaT HENPaBOMEPHO TLPrOBCKUTE HW MapKK, ABTOPCKU Npasa W Apyri nogobHU. AKo
Ce HANOXK Aa 3awuTaBaMe npaeata U NO CbaebeH pes, ToBa MOXE Aa €& OKaXe TPyaHo,
CKbNO U HeedeKTUBHG HauMHaHue,

¢ HawwuAT ycnex 3asucu or nonynspusupaHe Ha Bulgaria ON AIR kaTo HaUMOHanHa
nonuTeMaTnyHa TeNeBW3MA W HanaraMeTo Ha Tenesusws Bloomberg TV Bulgaria
KaTo OCHOBeH ©u3KHec M PMHAHCOB KaHan 8 Bbarapms.

[lBata TeneBu3MOHHM KaHana Bce owe ca B NPOLEC HA pazBUTHME U HA TO3M &Tan He MoraT
A8 BNOXAT MapPKeTUHIOB W pekyaMeH pecypc, C KOWTo pasnonarat rofeMUTe YacTHU
HauWoHanHM NONUTEMaTHUYHKW TEeneB13nK 3a nonynasapusnpadHe Ha ,EI,OGDOTO CH CbAbpKarnune,

I1. NpeaABUKAAHO Pa3BUTHE Ha APYXKECTEBOTO M NIaHMPaHa CTONAHCKa NOAUTHKA

Crpateruata Ha Mhesectop.BI' Al e dokycupana Bbpxy pazpaboTBaHe HA MHOXECTBO
Cneuuanm3upalHn MEAUMHN NPOAYKTU, KOUTO fa NO3BOAAT CUHEPIMA MEXAY pasfMuHuTE
nnaThopMm, € KOUTO pasnonara KaTo MeauiiHa rpyna.

WHBecTop.BI ALl npuTexaea nbAeH MUKC OT KOMYHUKSLUMOHHW KaHwanu - MHTEpPHET,
TEeNeBu3us, Padnuo U NeYaTHK u3jaHusA. ToBa oCUrypsisa A0CTbN 40 NO-TONEMU ayauTOPUM
W AaBa NO-roAeMn BBIMOXKHOCTM Ha [ApyXecTBoTo 3a paswWupaBaHe Ha TeMaTUKaTa M
ofxBata Ha ycayrute, NpegocTassaHu Ha noTpebutenuTe.

BescnopHO KOHKYPEHTHO MPeAVIMCTBO Npej OCTaHaNUTE KOMMaHWM B MeAWHWA CexTop e
EKCKAY3UBHUAT RApTHbOPCKM AOCOBOP  CKAKOMEH MeXAy MeauMm OT ynpapgnssBaHaTta oT
~AHBecTop® Bl MeauiiHa rpyna u eanH OT Hal-aBTOPUTETHMTE W3TOUHWMLM Ha GU3HEC U
tuHancosa wuHpopmauua - Bloomberg. Ypes ckilOYeHUs NULEH3UOHEH A0roBop C
Bloomberg L.P.(CALLl) 32 nonseane Ha CbObPXaHWE M W3INBLUBAHE Ha NpeAasBaHuA,
cobcTBeHOCT Ha Bloomberg, KaKTO W NULEH3WMOHHW AOFOBOPW C BOAELIWTE CBETOBHM
¢onacen Gopcu M WHeectop.BI Al nonyuyaBa A0CTbN A0 BUCOKOKAYECTBEHA 6usHec
MHPOPMALNA, TEXHONOIMYHO HOY-Xay WU CUIHA MapKa, KOETO BAMAE CUJIHO MONGKUTEMNHO
BbPXY MMWAXKA HAa KOMNAHWATA. PasnpoCTpaHABaHMAT u4pe3 MPexuTe Ha kabenHuTe M
caTeNUTHUTE onepaTopu Yy Hac W OHMalH Ha agpec www.bloombergtv.bg, eauHcTBEHMAT
y Hac BusHec HoeuHapckm TB kaxan Bloomberg TV Bulgaria npeaoctass 6wbpza,
3agenboueHa U AOCTOBEpHA MHGOPMALMR 33 MKOHOMWUYECKUTE W (PMHAHCOBM MPOLECH M
CbOWTUA Y HAC U NO CBeTa.

C uen AvBepcudukauna Ha nopTo/NOTO Ha ynpaBnsBaHuTe Meawu, WHeectop.Bl we
NpoAbMXK A3 pa3sBMUBa AONBAHUTENHW npoekTn, Cpef THX U HAW-HOBMAT NpPOEKT Ha
KoMnauusTa - HelpBook.info, uneto craptupaHe Ge npes 2018 roguna. HelpBook.info
NpegocTaes BB3MOXHOCT U MACTC 32 AYBAMYHE KOMYHUKAUUSI MeXAy rpaxiaHuTe u
WHCTUTYUMUTe B bBbarapua. llenta Ha nnatdopmaTa e ynecHABaHe Ha npoueca Ha
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MOAABaHe Ha CUrHaIN OT rPaXAaHWTE U OCUIYPSIBAHE HA MPO3PAUHOCT W NYBAMYHOCT Ha
pesyaTatuTe oT paboTaTta Ha MHCTUTYLUUTE,

MeaniiHaTta rpyna we NpoALnxyU MopeAULaTa oT AUCKYCMM C eKcnepTv B Kny6 Investor,
KaKTo W OPraHu3npaHeTo Ha dQopyMa 3a WHBeCTMTOPW Investor Finance Forum Ha
Invester.bg, KoHpepeHumnata The Next Big Thing Ha Bloomberg TV Bulgaria,
koHbepeHumnsTa ,06pazoBaHne u 6usHec" Ha Bulgaria ON AIR, kaMnaHwsaTa B NoA3a Ha
oblecTBoTo ,3abaBHOTO YeTeHe" W ChnopTHOTO cbbutne ,fleTcka Urpuapa™ wa Az-
deteto.bg, cvbutuara ,PopyM 6pemeHHOCT M feTcko 3apase” W ,3ApaBeH gebat™ Ha
Puls.bg, rogvwHuTe Harpagu Ha Imoti.net n apyru. B kpas Ha HoemBpu 2018 r. 6opauoTo
cnucaHue Bulgaria ON AIR The Inflight Magazine - Hali-ueTeHoTo 6u3Hec nabidcraiin
cnucanve B BuArapua, otnpasHyBsa OUNERHKA C cTOTEH Bpoil.

MapanenHo ¢ paswvpaBaHeTo Ha MeANHHOTO CbAbpxaHue, npe3 2018 r. UHeecTop.BI Al
3aBbPLM YCNewHo U NPoLechT MO WMM/IEMEHTAUMA Ha HOBa CUCTEMA 3a CepBUpaHe Ha
pexnama B NOpTGHOSUOTO OT CalToBe Ha MeauiiHATa rpyna. Bcuukn calitose oT rpynata
paboTaT ¢ peknamHara nnatdopma Google AdManager, KOeTo NO3BONSBA NpeAfaraHeTo
Ha HOBW TEXHOJOMMYHW peKNaMHU NPoAYKTH KaTe Audience Segments, remarketing u
nporpaMarTuk caenku (Preferred Deals). BuTpewnaTta Meguitha nnathopma 3a ynpasneHue
Ha cbabpxxalue (CMS) Beye e HaAu4Ha n npes AekeMBpu 2018 r. Ha Hea 6@ MUrpupaH K
nbLpeUAT canT (Automedia) M noSpuTe pesynTaTyi 3a TO3M CalT He 3aKkbCcHAXa, OCHOBHUTE
nNpeauMcTBa Ha eAuMHHaTa MeaniHa naatdopMa, U3GPOEeHU HaKpaTKo, ca:

. Bb3MOXHOCT 33 yBEAWuYaBaHe Ha (PyHKUMWTE Ha CalTOBETE, NOCPEACTBOM
AOGABAHETO Ha HOBW MOAYNM, CbBMECTUMW C aAMMHMCTPATUBHMTE MaHEeNM Ha BCUYKM
caiToBe, NOA3BAWM €AMHHATA MeaWitHa NnaTdopma;

SEO onTuMu3snpana CTPYKTYpa Ha CTpaHuLUTeE;
Bb3MOXHOCT 2a URL agpecu, nogxoasiwm 3a SEQ onTMMU3ayum;

. YROBEH aaAMUHUCTPaTMBEH MHTepdeic Ha 6GbArapckm esuk u yaobeH 3a
NON3BAHE KU Npe3 MOBUAHO YCTPONCTBO;

. CbOTHOWEHHNETO LeHa-eeKTUBHOCT ce nogobpABa 3apaaW TOBa, Y4e HamansAsa
BPeMEeTOo 3a pa3paboTka, NoAAPbXKKA U NOCNEABALLO PA3BUTUE Ha onpedeneH CaiT;

KPUNTURaHe Ha UHGOpMAUMATa, KOATO Ce 3ana3Ba 3a NOTpebUTennTe Ha BCekM
eAuH OT caiToBeTe Ha MeausATa, KaKTO U YBENUYABAHE Ha CUIYPHOCTTa 3a JOCTbN 40
IMyHa MHPOPMaLKMs Ha perucTpupaHunTe noTpebuteny B caiTosere,

C npuaobueaHeto Ha 90% oT xanuTana Ha ,Bucwe yuwnuwe no 3acTpaxosaHe W
dunaHcu™ Al npes 2017 r., KoeTo e yuypeauTen M yRpaXKHsABa KOHTPOA BbpXy Bucwe
yuynauwe no 3acTtpaxoBaHe W dgumHaHcu, WHeectop.BI AJ HanpaBu HaW-mawabHaTa
WHBECTUUMR Ha Mepust ¥y Hac B obpasoBarenHa MWHCTUTYUMA. Taka nNoauTUKaTa Ha
MeAMWHATa rpyna aa noakpenst KauyecTBeHOTO o6pa3zoBaHue B Bbarapusi ce pased A0
CNeagalloTo CU CTpaTermyecko Hyueo. VMHBecTop.BlN we npoAgbniu ycnewwata SIMHUA Ha
pa3BuTHe Ha BY3® kaTo Hali-MogepHaTa W MPaKTUYECKW OpMeHTUpaHa obpasoBaTenHa
MHCTUTYUMs B ofnactta Ha ¢uHaHCKTe, UKOHOMMKATa M NpeanpueMayecTBoTo,
WHBecTop.Bl e wHBeCTMpPa B wWagrpaxgaHe Ha akajeMmudHaTta nporpama W
Bb3MOXHOCTUTE 3a y4yacTue Ha OmaHeca sbe BY3®, Taka we CTyAeHTUTe aga HaTpynar
NPaKTUYECKM ONWT OLlle NPeau A3 3aebpluaTt yYHUBEpCUTeTa.

Cnen HanpaBeH aHanu3 € UeN - ONTUMUBMPAHE CTPYKTYpata Ha cofCTBEHOCT M
yOopasJeHue Ha KOpnopaTtMBHO rpyroBo HWBO, B Kpas Ha 2018 r. ,Bucwe yuuauwe no
3acTpaxoBaHe u dmHaHcu™ Afl npugobusa 33 000 6p. akuvu man 66% OT KanuTana Ha
~[1POAXEKT KbMNaHu 17 Afl, a NOCPeACTBOM HEro — Y BbpPXy AbUIEPHO Ha ,lpomxeKT
KbMmraHw 17 AL -  Py6ukoH Mpoaxext” EQOA.
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I11. HayuyHouscnefoBaTeNncKka U pa3BoiHa AefHOCT
APYXeCTBOTO NoAAbPXKa HayvHoWscnenoBaTencka aeiHocT.

EkunbT OT nporpamucti Ha WHeecTop.BI we npoawnku Aa paspaGoTsa e€AuHEH TN
onepaunoHHa CUCTeMa 3a U3rpaxkaaHe Ha MHDOPMauMOHHM caiToBe, CL3a4aBaHeTo Ha
HOBM TEXHOMOIMM B WHTEPHET HM AABA CEePUO3HO KOHKYPEHTHO NpeAuMCTBO npw
peanusupaHeTo Ha HOBM MPOEKTH.

Hue reHepupame HOBMHM OT MHOXKECTBO WHTEpHET M34aHWA, KakTo v OT coBCTBEHa
KYPHATUCTUMECKA AGHHOCT — OCBLILECTBABAHE Ha AHKETH, NPUCHCTBUE Ha BaXHM CbOMTUA,
BOAGHE HA WHTePBIOTA. 3a (PMHAHCOBMTE aHaAW3M pa3yMTaMe Ha eKUNa HU OT
aHannU3aTopH, KOWTO Ca BHUMaTESNIHO NOABPaHU U TECTBAHU B NPoGeH Nepuoa.

IV. BawHu CbOMTHMA, HaACcTLNWMAM Chnej AaTtaTa Ha CbCTaBsHe Ha lNognwHMA
(hHHAHCORB OTuUeT.

Ha pbkoBoAcTBOTO Ha WMHBecTop.B[ Al He Ca M3BECTHW BaXHU W CbLIECTBEHN CbLOUTUA
CneA AaTaTa Ha roAMWHOTO CYETOBOAHO MPUKNIOYBAHE, KOWTO 6Uxa MOrAW ga NOBAUAAT
Ha WHBECTUTOPCKWUSA UHTEpecC.

V. UHdopmaumsa no peaa Ha TEProBckus 3aKoH
1. CoSCTBEHM aKLUMH.

KbM 31 pekemBpu 2018 roauHa, WHeecTop.Bl e ¢ perucTpypad akUWMOHepeH KanuTana B
Pasmep Ha 4 782 362 neBa , KOHTO ce CbCTOW OT 4 782 362 6posi 0BUKHOBEHM aKUKK ¢
HOMWHaNHa cToWHOCT 1 NB. 3a BCAKA.

BCWukK akumu ca oT eanH M Chiun KNac ¥ NpeaocTaBaT eaHaKeu Npasa Ha aKuuoHepure -
npaBo Ha eAuH rnac B8 ObwWoTo cbbpaHue Ha akuMoHepuTe Ha [Py)KeCTBOTO, MpaBso Ha
nonyvyaBaHe Ha AUBUAEHTW W NPaEBO Ha JIMKBUAAUWOHEH A5,

Mpe3 2017 r. ApYXeCTBOTO OCBLUECTBM NyBNMUHO nNpeasiaraHe Ha HOBa eMucust oT 1 594
121 6posi 0BMKHOBEHW , NOMMEHHU, 6E3HANMYHUN AKUWMM, € HOMUHANHA CTONHOCT 1 fieB W
€MUCHOHHA CTOMHOCT 12,95 neBa. MognuckaTa MO 3anMUCBAHETO M 3annalltaHeTo Ha
HOBWTE aKUWKU NPUKITIOMK YCNELWHO Ha 27 HoemepK 2017 r., kaTo ca 3anucaHu 1 594 120
6pos aKUUY OT YBEIMYEHWUETO Ha KanWuTana. Bcuuku HOBOMU3A3AEHW aKLMK Ca OT eaAvH 1
CblKM KnAc - ¢ nNpaBo Ha raac B O6WoTo chpaHue, MpaBo Ha AMBMAEGHT W NPaBo Ha
JIMKBYWAAUMOHEH asn.

1.1. O6paTHO n3KkynyBaHe.

MNpes pasrnexaanna nepuod, [pyxecTBOTO HE NPUTEXaBa 06PaHO W3KYNEHW COGBCTBEHM
akumm,

2. UndopMaumnn 3a uneHoBeTe Ha YRAPaBUTENHUTE OPraHM

Mueectop.Bl” A/l e c ABycTeneHHa cucTeMa Ha ynpasneHue, CbCTOALWlA ce oT HapzopeH
CbBET U YNpaBUTENEH CbBeT,
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Haa30pHUAT cbBeT e B CheTas: Hukonuna AuMutposa, Mio6omup flekos u BpaHa WHeect
ECOA ¢ EMK201138038.

YNpaBuTeNHMAT CbBeT e B CbCTaB: eoprn BucepuHckn, HaTtanus Wnuesa, CeeTnada
GypHagxkuesa U BukTopusi MuTkoBa. [pyXeCTBOTO ¢e NpeAcTaBAABa OT WM3MbAHUTENHUAT
AupeKTop BukTopus MUTKoRa.

Ha 25 anpun 2018 r. YnpaBuTenHusr ¢bBeT Ha [pyXecTBOTO Hanycka [eHuua
Avmutposa. Mpe3 oTueTHaTa HMHAHCOBA rOANMHA HIMa APYTM NPOMEHM B YNpaBUTENHUTE U
KOHTPO/IHU OpraHu Ha WMHsecTop. Bl All. YNpaBUTENHUAT CbBET € YNPABUTENHUNT OpraH
Ha WHBecTop.Blr All, KoiiTo ocbliecTBRBa NAAHUPAHETO U KOOPAMHALMSATA HAa USNOCTHATa
AGHMHOCT Ha [ipyecTBOTO, oyepTaHa B HEroBUs MpeAMeT, KaTo M3BbpLUBa BCHYKMK
NpesBMAEHN B 3aKOHa U yCTaBa AEMCTBUA NO OpPraHMsauus, PbKOBOACTBO U KOHTPON,

CbcTaBbT Ha n3bpanua ot O6WoTo chbpaHue HaasopeH chBeT rapaHTUpa He3aBMCUMOCTTA
“ He3NpUCTPacTHOCTTa Ha QUEHKUTE M ASMCTBUSATA Ha YNeHoBETe Ha YNpaBUTeNHUA CbBET
no oTHOWEHNE QYHKLMOHUPaAHETO Ha [pyXecTBoTO.

VHpopmaumsa 3a sb3HarpaXaeHWsTa, NOAYYEHW npes roguHaTa OT uNeHoBeTe Ha
HapsopHuA CLBET W YNpaBuTesIHMA CbBET € NocodeHa B pazden IX, T. 17 Ha HacToswua
rogullieH goknan 2a geitHocTTa.

Wudopmauus 3a npugobuture, npuTexaBaHUTE W NpPeXBbPAEHUTE OT YAEHOBETE Ha
HaasopHuA Cb8ETM M YNPaBUTENHMA CbBET akUMK Ha APYXECTBOTO Npes FOAMHATa, KaKTo
npasata KM Aa NpuaoBUBaT akuuu u obauraumy Ha [pyxecTBOoTO € NocoyeHa B pazgen
IX, T. 18 Ha HacToAwWwMA roguiueH AoKnaj 38 AeRHocTTa.

WHdpopMaums 3a yuacTUA Ha UNEHOBETE Ha YNPaBUTENHUTE OPraHu U KOHTPONHYM OPraHi B
TbProBCKW APYXECTBA KaTO HEOrPEHMYEHO OTrOBOPHU CbAPYXHWLM, TPUTEXABaHE HA
noseye OT 25 Ha CTO OT KanuTana Ha JpPYro APYXeCTBO, KAKTO W Y4YacTUETO WM B
yNpaBneHneTo Ha ApYyru ApyXecTBa WM KOONEpalUWKu KaTo NpoKypUCTH, YNPaBUTENW uau
YiieHoBE Ha CbBETH MPes roAMHaTa e KaKTo crneasa:;

Ynenose Ha HaasopHus ApyxecTteo Bua cebp3aHocT
cBbBeT
Nwéomup lekos "OATAHET” EOOA EaHonnHeH cobCTBEHUK U
ynpasuten
Nw6omnp Nexkos CAPYXKEHWE "ACOLIMALIMA HA “neH Ha ynpaBuTeneH cbeeT
MHBECTWUTOPUTE"
Irobomup Nexkos ©OHAAUWA L JTIEKOBK® “NeH Ha KoNeKTUBEH OpraH Ha
yhpaBneHue
Nbomup Nekos "MHBECTMBHT ONOPTIOHUTH" AQ YneH Ha CbBeTa Ha
AnpekTopuTe
Nwbomup Nekos ~PNHAHCOBO BPOKEPCKA KbLLA Ynpasuten
ATEMH MHBECT” 007
HukonvHa OUMUTpOBS +AHBECTOP TB" EQQ[ Ynpaeuten
«Bpana nHeect" EQQ[ Hama ydactus Hama yyactus
YneHoBe HA ApymxecTBo Buva cBbp3aHocT
YnpaBuTenHus CbBET
CeeTnaHa @®ypHagxuesa +HOPT KNYB®* ECOA EaHonuyeH coBCTBEHMK W
yrnpaeuTen

Ceetnana QypHaaKuesa "BEBbMrAPUA EP U NOCOKA" 334 Ynpasuten
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CeeTnaHa ©ypHagXueea
Ceetnana OypHagxueBa

CeeTnada QypHalXuesa

Hatannsa Wnuesa

Hatanua Unuesa
leoprv BUCEpUHCKAY
leopru BUCEpUHCKK

BukTopusa MuTkoBa

BukTopna Mutkoea

BuxkTopus MuTtKoea

Bukropus Mutkoea

Bukropua MuTkoea

LNOCOKA KOM® 004
»BPAHA NPOJAKILIBHC 00

"BUCLLE Y4UIULLE MO
3ACTPAXOBAHE U OUHAHCK" AR
"BUCLLE YMWAWLLE NO
3ACTPAXOBAHE ¥ ®UHAHCU" A
LKA MEANS® ooA

LMHBECTOP TB* EQOL

"CENEKT ACET MEHWIKMBHT" EAQ

«BPAHA HIO AMOWNBC* EQOS
"BPAHA UHBECT" EOOA

"KABCTEP CO®MUA M'PAA HA
3HAHWETO"

CAPYXXEHWE "BbATAPCKW MEOWEH
KITBCTEP"

"BUCWIE YYUHULILE MO
3ACTPAXOBAHE 1 ®MHAHCK" AL

YrpaBuTen v CbAPYXHUK
¥ripaBuTen ¥ CbapPYXHUK C
50% yuacTve B KanuTana
Ynen Ha CuBeTa Ha
AUpeKTopuUTe

YneH Ha CbeeTa Ha
AUpeKkTopuTe

Ynpasuten

YnpaeuTen

uneH Ha CoBETa Ha
AnpexkTopuTe U ManbhHureneH
AUPEKTopP

Ynpaeuten

EAHONWYEH COBCTBEHMK H
ynpaeuTen

UneH Ha ynpaBuTeneH CoBeT

Mpeacenaten Ha ynpasuTeneH
ChEET

YneH Ha CbBeTa Ha
AVPEKTOPUTE U M3NBAHUTENEH
AVDEKTOp

CknrouBaHUTe Npes OTYETHaTa MoAMHA AOTOBOPU C APYXKECTBA, B KOMTO yuyacTBaT WAW Ce
NpeacTaBisBaT OT YNEHOBETE Ha YNPAaBUTENHWTE WM KOHTPOMHKW OpraHn Ha [pyXecTBoTo
HE U3NU3aT oT obuuainHaTa ASHHOCT Ha [pYXeCTBOTO U He Ce OTKNOHABAT CbLUECTBEHO OT
nasapHWTe yCnoBuA.

VI. KnoHoBe. Cnyxurenun

Wusectop.Blr Afl HaAMa KnoWoBe.
CpeAHOCNUCBYHMAT 6poii Ha nepcoHana 3a 2018 r. e 258 nuua. (2017 r. - 263 Auua).

KbM kpas Ha 2018 roguda B linBecTop.Bl Afl paGoTAT 272 cAYXUTENU Ha TPYAOB A0oroBop
(HeKoHCOAMANPAHO) U 458 CNyKUTeNKn, Ha3HavYeHW Ha TPYAOB AOroBop {koHCOAMAUPaHO).
KbM kpas Ha 2017 r. Te ca 6unu cbOTBETHO 263 Ha HeKoHCconugnpaHa 6asa u 450 Ha
KOHCONUAMPpaHO HUBO,

VII. ®UHAHCOBH MHCTPYMEHTH, U2NON3BaHMU OT NpeanpusaTHETo
1. CueroBOAHA NOIUTHUKA

MoanwHWAT duHaHcos ot4eT 3a 2018 r. Ha WHBecTop.BI Afl € M3roTBEeH B CbOTBETCTBUE C
OBWONPUETUTE CHETOBOAHM MPUHLUMMKM, NPaBUNa ¥ U3UCKBAHWA, pernaMeHTMpaHu B
3aKoHa 3@ CYETOBOACTBOTO, BLTPEWHWTE HOPMAaTUBHU AKTOBE Ha [pyXecTBoTO W
MexayHapogHWTe CTaHAapTM 3a (wHaHcoBo oTuntaHe (MCOO), paspaboTeHn u
nybnukyBaHn o1 CbBeTa no MexayHapoAHW CYETOBOAHM craHaaptv (CMCC) u npuetu oT
EBponedckns ¢w3 (EC). HaumeHoBaHMETO ,MeXAYHapoAHM CTaHAApPTW 33 (PUHAHCOBO
otuntaHe (MCP®O)" e MOEGHTUHHO € HAWMEHOBAHUETO ,MEXAYHAPOHW CYETOBOAHM
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cTaHaaptM (MCC)", Taka KakTo € ynoMeHaTo B T. 8 OT JOMbAHUTEAHUTE pasnopeabu Ha
3akoHa 3a CyeToBOACTBOTO,

,D,pY)]{eCTBOTO opraHuavpa 1 oCbLUEeCTBABA TEKYLUO CYETOBOAHO OTHUTAHE B ChOTBETCTEUE
C UBUCKBaHKWATa Ha 5'bJ'II'apCKOT0 3aKOHOAATENCTBO — CYETOBOAHO, AAHBHYHO U THRPIOBCKO.

®UHAHCOBUAT OTYET € W3roTBEH B CbOTBETCTBME C M3WNCKBAHUSITA Ha NpUHLUNWTE 3a
AelcTBAWO NpeanpuATME, TEeKYLIO HavucisBaHe, NPeanasfiuBocY, nNpeauMcTBO Ha
CbAbPXaHMeTo npea dopmarta, CbNOCTABUMOCT HA MPUXOAUTE W pasxoauTe,
NocneaoBaTenHocT Ha npeACTaBAHeTo. HacToALMAT PUHAHCOB OTYET € W3rOTBeH npu
CnasBaHe Ha npuHLUWNa Ha ucTopuvecKkaTa ueHa, MOAUPUULWMPaH B ONpeaeNeHn Cyyan ¢
npeoleHKaTa Ha HAKOW aKTUBM W NacusBM NO TAXHaTa cnpasBeanuBa CToiHocT, BasuTe 3a
OLleHKaTa ¢a ONOBECTeéHW B CYeTOBOAHATa NOIMTUKE kbM dHaHcoBua oTueT. He ca
KOMNEHCMpaHW aKTUBW M NACHMBWU, C U3K/IOYEHWUE Ha W3PMYHO paspeleHne Ha MCOO u
KaKTo € NOACHEHO KbAETO & HeobXoauMo,

2. OCHOBHM noxasaTenu 32 (GHaAHCOBO - CUETOBOJAEH aHanu3
AHanM3bLT Ha eeKTUBHOCTTA Ha NpUXOAWTE U pasxoavTe 3a 2018 roavHa nokassa, ye

npUXoanTe NOKPUBAT M3UANC PasxoAuTe Ha [pyXeCcTBOTO, KOETO € npejnocraBka 3a
NoA0XUTENEH NapUYeH NOTOK OT AEHHOCTTa Ha [lpyXecTBoTO,

Nokazaren EdpeKTHBHOCT 2014 . 2015 r. 2016 r. 2017 r. 2018 r.
KoedULHUEeHT Ha edEeKTHBHOCT Ha

pa3zxoanTe =

oo Npuxoar/obluo pasxogm 1,01 1,01 1,01 1,01 1,00
KoeMUMEHT Ha eeKTUBHOCT Ha

npuxoanTe =

ob1Wo pasxean/o6luo npuxean 0,99 0,99 0,99 0,99 1,00
Noxazarenw JIMkBMAHOCT 2014 r. 2015 r. 2016 r. 2017 r. 2018 r.

KoedHUWEHT Ha 051U NMKBHAHOCT =
KpaTKOCPOYHW aKTMBW/KPaTKOCPOUHM

3a0bAKEHNA 2,73 1,12 1,11 4,51 2,18

KoedUUWEHT Ha Gbp3a AMKBUAHOCT =
(kp.B3E€MaHNA+KD.MHBECTULLMW-NAP.CP-

Ba)/kp.2agemKeHns 2,73 1,12 1,11 4,51 2,18

koeuneHT Ha abconaTHa
JTIMKBUAHOCT =

NApWYHU CPeacTBa/Tekyuin

33ABNKEHWA 1,26 0,43 0,03 0,29 0,03

3. ®PUHAHCOBU UHCTPYMEHTH

CTpykTypara Ha UHAHCOBUTE AKTMBW M MacuBu Ha [ApyXecTBOTOo KbM 31,12.2018 r.,
CbOTBETHO KbM 31.12.2017 r. € KaKTO cneasa:

PHUHAHCOBU AKTMBM 2018 2017
‘000 nB. ‘000 nB,
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THProBCKU B3€MaHUA U APYryd B3eMaHus 5588 -
B3emaHuna oT CBbP3aHKU Nuua 20 695 -
Mapu n napuyHy¥ eKBUBaNEHTU 281 -
Kpeauth v ssemanuns (40 31.12.2017 r.):
TbProBcKU B3eMaHua U ApYT B3eMaHMs - 13171
BzemMaHna oT CBLRp3aHM fiuua - 5154
Mapu U NapuyHK eKBUBANEHTH - 1411
26 564 19 736
®OUHaAHCOBM aKTMBKM Ha pa3nonokeHwe 3a npogaxba (A0
31.12.2017 r.)
AanoBn ywactua 6e3 3HaYUTENHO BAKSAHKE - )
DUHAHCOBY AKTUBM ABLPXKAHW 33 TbPryBaHe:
KpaTkocpouHn puHaAHCOBKU akTUBM - 4 045
- 4 049
06110 thMHAHCOBU AKTHBMH 26 564 23 785
OHHAHCOBH NMAacHBHN 2018 2017
‘000 nB. 000 ns.
DUHAHCOBW NACUBM, OTHWTAHMW NO aMOPTUIUPAHA CTOMHOCT:
TbLProBckU M ApYru 3agb/KeHus 2 554 3025
3agbmKeHus KeM CBBP3aHn nuua 3657 163
6 211 3 188

Apy»ecTBoTO OT4YMTa KATO Mapyu M NapuUuHN CPEACTBa HAnWuHUTE Napu B GPOI, NapuuHm
cpefcTea No GaHKOBU CMETKK W AEN03WTU.

4. EKCcnozuuus Ha [py)XecTBOTO NO OTHOWEHUE HA NazapHUA, KPEaUTHUS W
NMKBHAHMS PUCK M PUCKA HA NapHMUYHHA NOTOK.

MMa3apHUAT PUCK BKAOYBA CNEAHUTE BUAOBE PUCK:
. BanyTen puck

ApyxecTBOTO U3BbLPLBA NOKYNKM W NPOAAKEM B YyXAECTPAHHN BanyTH — €BPO M WATCKK
Aonapu. OT TAX OCHOBHaTa 4acT Ce OCbLIECTBABAT B €BPO. Thil KATO GBLArapCKUAT neB e
(uUKCUpaH KbM BPOTO, BaNYTHUAT PUCK € CBBP3aH EANHCTBEHO C BanNyTUTE, PasnNNUuHU OT
€BPO U € OLIeHEH KaTo MMHUManeH.

W3naraHeTo Ha pUCK OT NPOMEHW BbLB BANYTHUTE KYpCOBe Bapvpa Npes roAvHaTa B
3@BUCMMOCT OT obeMa Ha U3BbPWEHUTE MeXAYHapoAHK cAenkn. Bunpekn ToBa ce cuwTa,
ue CTeneHTa Ha nznaraHe Ha JpyXecTBOTO Ha BanyTeH PUCK € MUHUMAHA.

. fluxeen puck

APYXXeCTBOTO e W3/10XeHO Ha PUCK OT NPOMAHA B NA3APHUTE IMXBEHM NPOLEHTH, KOraTo
UMa  KPaTKOCPOYHM U ABArOCPOYHU (DUHAHCOBM NACMBU € NPOMEHNUB (nnasall) JUXBEH
npoueHT. Kuem 31 aekemBpu 2018 r. , JpyxKeCTBOTO HsM@a MNacMBM C NAaBaly JAMXBeH
NpOLeHT.

. Kpeanten puck
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ApyXeCcTBOTO TbpryBa eAWMHCTBEHO C YTBbPAGHM, NNATEXOCNOCOBHM KOHTRareHTH.
HeroBaTa no/MTMKa €, 4e BCHUUKW KJIMEHTH, KOUTO XefasT Aa TbPryBaT Ha OTAGXEHO
nnallaHe, NoAnNexart Ha Npoueaypyn 3a NPoOBEpKa Ha TAXHaTa nnaTexocnocobHoeT. OcBeH
TOBa, canpata No TbProBCKUTE B3EMAHUATA Ce CASASAT TEKYWO, B PEe3yATaT Ha KOBTO
EKCNO3ULMATa Ha [pyXecTsoTo no TpyAHochGMpaeMn W HeckBupaeMM B3eMaHUA He e
CblleCTBEHA, HAMa 3HA4YMTENHW KOHUEHTPaLUUM HA KPeauUTeH pucK B ApyxecTBOTO.
KpeAanTHUAT puck, KoNTO Bb3HUKBA OT ApYruTe GhUHAHCOBU aKTHUBM Ha ApyxectBoTO, KaTO
HanpuMep, napuyHW CPeACTEa W APYrM (PUHAHCOBM aKTUBW, NPeACTABAfBa KpeauTHaTa
eKCnosuuns Ha [IpyXecTBoTo, NPON3TUUAILA OT Bb3MOXKHOCTTA HErOBUTE KOHTPareHTH 4a
HE U3NBIHAT CBOWTE 3aAb/DKEHUA. MakcuManHaTta KpeAuTHa eKCNO3nLUKA Ha [pyXecTBoTo
no nNoBoj Ha Npu3HaTUTE (UHAHCOBM AKTWBWM Bb3NM3E Ha CbOTBETHATA WM CTOWHOCT,
npejcraseHa B OTYETa 38 (PMHAHCOBOTO CbCTOAHME KbM 31.12.2018 r.

. NuxBnaeH puck

EcbekTnBHOTO ynpaeneHue Ha SIMKBMAHOCTTA Ha [pyXecTsBOTO npeanonara oCUrypaBaHe
H& AOCTaTbYHO O6OPOTHU CPeACTBA, NPEAUMHO, Upe3 NoadbpXaHe Ha napuyeH pesepe o1
OCHOBHaTa ASWHOCT. [pyXKeCTBOTO NOCPella HYXAWTE CU OT JINKBUAHM CpeacCTBa, KaTo
BHMMATENHO Cnean nnalaHnATa Mo  NoracuUTeSIHWTE RNAHOBE HAa  AbArOCPOYHMTE
MHAHCOBYM 33ABMKEHNS, KAKTO U BXOASLLMTE M W3XOASILM NapUUHU NOTOLUMW, Bb3HMKBALLW
B X043 Ha onepaTUBHatTa JAeHHOCT. Hyxgute OT NMKBMAHWM CpeAcTBa ce CReaaT 3a
pasnvyHU BpeMEBWU MEPUOOW - €XEAHEBHO N eXeceAMMUHO, KakTo WM Ha Ha3arta Ha 30-
AHEBHU MPOrHO3U. HyxAauTe OT NINKBUAHY CPeACTBa B ABJArOCPOUEH NNaH - 33 Nepuoaun oT
180 v 360 aHK, ce onpeaensT MeceuHo. HyxauTe oT napuyHy CpeacTBa ce aHanuaupar
MepuoaAnyHO, 2a Aa bbaaT YCTaHOBEHM UBNUWDBUM UK aeduunTH. TO3U aHaNU3 onpegens
Aann pasnonaraeMuTe HaAWYHOCTW LWe Ca AOCTaTbuHM, 3a A3 NOKPUAT HYXAUTE Ha
ApyxecTeoTo 3a nepuoaa.

EdekTMBHOTO ynpaBsneHne wa NUKBUAHOCTTA Ha [PYKECTBOTO Mpeanonara ocurypsisaHe
Ha AOCTaTLYHO 06OPOTHN CPeACTBa Upes NoAAbPXaHe Ha AOCTaTbuYeH Pecypc OT NapuHHM
cpeacTea.

VIII. WH¢opMauna 3a wn3nbAHeHWe Ha [lporpamarta 3a npvnaraHe Ha
MEXAYHAPOAHO NPU3HATHTE CTAHAAPTH 32 ACOPO KOPHOPaTMBHO yripaBAeHUe

1. HaunoHaneH KoAeKe 3a KOPNMOPAaTUBHA YNPaBAEHHE

MNpe3s oktomspn 2007 r. npen ofuwecTBeHocTTa B Buarapua 6e npeactaBeH HaunoHanew
KOAEKC 3a KopnopaTtueHo ynpasneHue. Ha 05.11.2007 r. CbBeTbT Ha AWpekTopuTe Ha
WuBectop.BI" All, xaTo B3e npefABWA BaXHaTa pons Ha ChbBPEMEHHOTO KOPMNOpPaTUBHO
ynpaeneHue Aa CbAeHCTBa 3@ YCTOWMMBOTO PA3BUTME Ha HALMOHANHATE WMKOHOMUKE Ha
Penybnuka bBunrapus, BojeH OT pewWMOCTTa Aa NpogbiXu npunaraHeTo Ha
MEXAYHAPOAHO NpWU3HATUTE CTaHAapTM 3a [00po KOPNOpaTMBHO YMpasneHue, pelu
JApyxXecTBoTO A2 U3BLPLIBA ACAHOCTTA CU B CbOTBETCTBME ¢ MPUHLMNWUTE U pasnopegbure
Ha HaunoHanuus koaeKc 3a KOPMOPaTUBHOTO ynpasneHue, TOBa PEEeHNE @ ONoBeCTEHO
npea KomucuaTta 3a cmHaHCcoB Hagsop, Brnrapckata dongosa 6opca M oblecTBEHOCTTa.

Mpe3 anpun 2016 roamHa 6e NpueT paslWMpeH W AOMbLAHEH TEKCT Ha HauuoHaaHuA
KOAEKC 33 KOPNOpaTUBHO YynpaBieHWe BbB Bpb3Ka ¢ fIpuHUMNWTE Ha KOPNOpPaTUBHO
ynpaenenue Ha OpraHusauusita 3a WKOHOMUYECKO CbTPYAHMMECTBO U  pasBUTHE,
MpeACTaBeHU Ha Cpewata Ha (MHAHCOBUTE MUHMCTDM W TYBEPHBLOPUTE Ha LIEHTPasHu
BaHKku Ha cTpanvTe oT G20 B Typuns npes centemMepu 2015 roguHa.
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Cneppaitkn  nonanTukata 3a npunaraHe Ha go6puTe KOpROPaTUBHW  NpaKTUKMW,
KOpPnopaTtuBHOTO PLKOBOACTBO Ha ,MHBecTop.BI™ Al npue paswupeHus u A0MbAHEH
TEKCT Ha HauWoHaNnHMWA KoAeKe 3a KOPnOpPaTHBHO ynpasneHue,

2. MpunaraHe Ha HaunMoHanHMA KoOAEKC 33 KOPNOPaTMBHO ynpapneHue

WHBecTop.BI' Afl cnazBa M3LSA0 OCHOBHMUTE MOCTAHOBKU Ha HauuvoHanHusa Kopaekc 3a
KOPNopaTUBHG YNpaBneHve,

FnaBHaTa HAacoKa Npu WSMbAHEHWE Ha AaHraXWMeHTUTE Ha Koaekca be npyBeXaaHe Ha
BCUYKW BbTpellHW akToee Ha [pyxXecTsoTo U USNOCTHATA My [AeiiHOCT B ChOTBETCTEME ¢
HENpPeKbCHATO M3MeHswaTa ce AeicTBawa HopMaTWBHa ypea6a. Bcuuxn duHaHCoBM
oT4eTU Ha [pyXecTBOTO Ce U3rOTBAT CbrnacHo MC®O, a roAvLLHUAT 0auT ce W3BbLPpLIBA OT
HE3aBUCHM OAUTOP C Orfiel ocurypssade Ha 6eanpucTpacTHa U 06eKTMBHA nNpeLeHKa 3a
Ha4YnHa, MO KOWTO Ca M3roTBEHW W NMpPeACTaBeHU Te3W (MHAHCOBK OTYETH. QUHAHCOBUTE
QTYEeTH Ce NPUAPYXAaBaT OT Nof4pobHU AoKNaaW 3a oeHHocTTa.

MoBnwaBaHe AOBEPUETO HA AKUWMOHEPUTE, WHBECTUTOPUTE W 3aWHTEPECOBAHUTE OT
YNpaBNeHueTo M AHHOCTTa Ha APyXecTBOTO /iMua 6e eQuH OT OCHOBHUTE aHIaXXUMEHTH
Ha KOpMNopaTtueHOTO ynpasneHuWe. B Tasn Hacoka [IpyXecTBOTO AOKAZBa TPaAWUMOHHO
nosuLMATa CY Ha cTabuaHa MHCTUTYUMA. W npes 2018 roauHa NpoabRXY YTEbPKAABAHETO
W NpUMaraHeTo Ha PasfMYHM HAYUHW 338 pasKpuBaHe Ha Tekylla WHGOPMaLMA OTHOCHO
(PMHAHCOBOTO U MKOHOMUYECKOTO ChCTOSHWE Ha [PyXecTBOTO M BaXHW KOpnopaTUBHU
CbOUTHS, KAKTO M TAXHOTO MONYNApPU3MPaHe, OCHOBHO upez BioneTuHa Ha Investor.bg -
investor.bg/bulletin

3a noBuwWaBaHe HWBOTO Ha WHQOPMMPAHOCT M 3AMHTEPECOBAHOCT HA AKUuMoHEepUTEe M
Hacbp4aBaHE Ha akTUBHOCTTA U YYHacTUETO UM B YNPABNEHWETO Ha JIpYXecTBOTO W npes
2018 roavHa NpoAL/LKM NOAALPXKAHETO HA CNeuManeH pasgen Ha WHTEPHeT CTpaHuuara
Ha [lpyxecrsoto www.ibg.bg, B XoiiTo ce oTpassBa Tekywa WHpOPMALUS OTHOCHO
AedHOCTTa Ha [IPYXECcTBOTO W BaXHU KOPNopaTUBHW CbBWUTMA. Ha dainoBus CopebLP Ce
CbXpaHABAT BCUYKW (PUHAHCOBM OTHETM OTKaKTe [pyXecTBoTo € ny6nuuHo. Ha
€NeKTPoHHAaTa CTpaHula ca NybanKyBaHW KQOPAWHATUTE Ha [pYXeCTBOTO, KaKTO W Teau
Ha AWPEKTOPa 3a BPb3Ka € WHBECTUTOPUTE, YPE3 KOETO aKLMOHEPU W 3auHTepecoBaHy
Nua ce HacbpyaeaT Aa TbpcAT HeobxoaumaTta um uHdopMauva. B cneunaneH pasaen e
ny&avkyBaH W NnoapofeH MaTepuan OTHOCHO NPaBaTa M 3aAb/XEHUATa Ha aKuuoHepure,

CBUKBAHETO Ha PEAOBHOTO FOAMILHO O6WO cbBpaHMe Ha AKUMOHEpUTE Ce M3BLPILBA B
CbOTBETCTBME M C YCTAHOBEHWTE NpaBuna 3a AaBaHe Ha NYBAMYHOCT Ha noKaHarTa,
AHEBHUA pea 1 KOHKPETHWTE NPEANOKEHUA 3a pelleHns. BCuykn NUCMEHn MaTepuanu no
TOUKNTE OT AHEBHWA pef Ce NPefOCTaBAT Ha PasAONIOKEHWE Ha akuMoHepuTe B oduca u
Ha WHTEPHEeT CTpaHuuaTa Ha [pyXecTBoTo.

KOHTpON®LT OTHOCHO Mpoueca Ha paskpuBaHe Ha WMHDOPMALMA OT MHuBeecTtop.Bll Afl e
MHOFONOCOYEH. [0 TO3W MOMEHT He Ca KOHCTaTMpaHW HAapYylIeHWs Ha pasnopeabute
CPOKOBETE 33 onosBecTABaHe. OUHAHCOBUTE OTYETH €& NYGNWUKYBAT Ha eMeKTPOHHaTa
cTpaHuua Ha [pyXecTBOTO HEMNOCPEACTBEHO C/1eA W3MNPalaHeTe UM Ha perynaTtopHus
opraH W Ha ofWeCTBEHOCTTa, KOETO AABa Bb3MOXHOCT 338 KOHTPONA OT SBKLUMOHepuTe,
WHBECTUTOPUTE M BCMUKW 3aUHTEPeCOoBaHW nuua. Jpyra ¢opMa Ha KOHTPOA OTHOCHO
npoueca Ha PpasKpuMBaHe Ha WHGOPMAUMA Ce OCBIUECTBABA ©OT YJEHOBETe Ha
YNpaBUTenHWUTE OPraHn CNpAMO AMPEKTOPa 3a BPb3KW € WHBECTUTOpUTE.,

UHGOpMaLUA OTHOCHO UBMBAHEHWETO Ha MPUHLMMUTE U NpPenopbkuTe Ha HauuoHanHus
KOAEKC 3a KOPNOpaTMBHG YNpaBfieHMe, B CbOTBETCTBME € MNPUHUMNA ,CNa3sail Ui

he kL8

obacHaABan”, BrNOUBALLA U3KMCKYeMaTa uHdopMaums no yn. 100K, an. 8, BLe BPBL3KA C an.
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7, 1.1 o1 3NNLK, e npeacTaeHa B MpunoxeHune 1 KeM HacToAwwKs [loknag 3a geliHOCTTa:
Adexnapauns za KopropaTUBHO yrnpaBhauue.

IX. AonbnHuTenHa uHhopMmauma no npunoxeHue 10 Ha Hapea6a N2 2 Ha KOH

1. UAngopmauns, A8[€HE B CTOHHOCTHO ¥ KOJWUYECTBEHO U3PaXEHUE OTHOCHO
OCHOBHUTE KaTeropuit CTOKW, NPOAYKTH u/uny MPEefOCTaBeHn yciayry, € NocodysaHe
Ha TexHus AN B [PUXOAMTE OT rpofaxOu Ha eMUTEHTa KaTo UAA0 M [PpOMEHUTE,
HacTbilIn NPE3 0TYETHATa (DHHAHCOBA rognHa.

Npes 2018 r., ApyxecTsoTo oTYUTa o6 06eM Ha nNpogaxbute B pasmep Ha 8 558 Xui.
nB. lNMpuxoguTe oT npofdaxbmu moraT Aa 6bAAT aHaAU3UPaHU, KAKTO Cneaea:

CTpyKRTYpa Ha npogarcéure

2018 2017
CToHOCT OtHocu- CroHHocCT OTHOCH-
TeneH TeneH
AAn AAn
‘000 nB. % ‘000 nB. %
Mpoaax6u Ha peknaMHu ycnyru 8 788 8% 9 536 97%
MNpogaxba Ha HepeKnaMHN yChyru 170 2% 284 3%
OBLLO 8 958 100% 9 820 100%

2. WHQOpMaLmMa OTHOCHO NpUXOAUTE, Ppa3NPeAeneHn 10 OTAEHUTE  KaTeropum
AECAHOCTH, BBIPEWHN W BLHIWHN 11838PU, KAKTO M MHOOPMAUUA 38 USTOYHMUNTE 3a
cHabgssane € Marepuam, HeobXOAWMM 33 [IPOU3BOACTBOTO Ha CTOKM  HAN
NIPEAOCTABAHETO Ha YCAYrH ¢ QTPA3ABaHE CTEMEeHTa Ha 3aBUCHMOCT M0 OTHOWEHUEe Ha
BCEKn  oTaeNleH npogasad  uaM Kynysavy/norpeburen, Karyo B cAyYaii, ue
OTHOCHTE/IHMAT 48R HE HAKOH OT TAx Hagxsvpns 10 Ha CT0 OT pasxogure uau
npyxoanNTe 0T podaxdu, Ce NpenocTass MHEOPMaUUs 3a BCSKO AULE MOOTAECAHO, 3a
HErosus 451 B NPOAAXONTE Win NOKYNKUTE MU BPBIKNTE MY C eMUTEHTA.

KaTo MeguiHa koMnaHus, OCHOBHMTE npuxoau Ha WHeectop.BI ALl ca dopMupaHu ot
npoaax6a Ha pPeKnaMHU YCnyru ususno Ha BbTpellHus nasap. MpuxoanTe oF npoaamtu
OT KNMEHTU U3BbH CTpaHaTa ca 1,77% oT obuwnTe 3a 2018 r., KOETO @ HeCbLIeCTBeH AAN.

MNpes 2018 roguHa WHeectop.BI' Al WMa CKAKOYEHW AOCMOBOPU 33 OpPraHUsMpaHe U
peanushpaHe Ha pexknaMHW KaMnaHuu ¢ BoAEelM peKSaMHW areHuuMM B CTpaHaTta, kaTo
AprenT-2002 00[, Aupext Meaus EOO[, Apredt 2002 00f], XaBac Ipyn Bbhrapus
004, Ontumym Meaus EOCO[, Kueu 004, Auaxuten Bwarapua 00 u APYTH, KaKTo n
AbLIEPHOTO APYXecTBo ,bpaHa Hio Anannc" EOOJ[, kowTo 3aeMaT CbLeCTBeH Astn B
NPUXOANTE OT NpoAaxOu Ha KOMNAHWATA.

3. Unpopmarina 3a CKMOYEHU FONEMYU CACAKN UM TakuBa OT CbLIECTBEHO 3HayeHue 3a
ACAHOCTTE Ha eMUTeHTa.

Cnea HanpaBeH aHanuMs ¢ Uen - ONTUMU3MPAHE CTPYKTYpata Ha CoBCTBEHOCT W
ynpaB/eHWe Ha KOpnopaTUBHO rpynoBo HUBO, B Kpas Ha 2018 r. ,Bucuwe yyunuule no
3acTpaxosaHe U uHaHcu™ AL npugobusa 33 000 6p. akumu man 66% OT KanuTana Ha
«[1POAXEKT KbMRaHu 1”7 Afl, a nocpeACTBOM Hero — U BbPXY AbliepHo Ha ,[lMpoaxeKT
KbMMaHu 17 Afl] - ,PybukoH MpoaxekT” EQOA.
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4, Unopmayus oTHOCHO CACNIKUTE, CKIIOHEeHN MexXay emMuTeHTa u CBbLp3IaHMN

Smla, fPpe3 OTYETHUS AEPUC, NPEANIONEHUS 38 CKNOYBAHE H3 TIKNB3 CaesIKM, KaKTo
M CAENIKYN, KOUTQ €8 U3BBH O06UYAIHATa My AEHHOCT Wau CbUjEeCTBEHO Ce OTK/IOHSBAT
OT nasaphuTe ycraoBus, N0 KOUTO EMUTEHTBT MWAM HEroBO AbLepHO Apyxecrao e
CTpaHa ¢ RNOCO4YBaHE Ha CTOMHOCTTA Ha GCREKUTE, XapaxkTepa Ha CBBP33HOCTTa #

BCAKa MHOOpMaUNs, HEO6X0AUMA 33 OLEHKE Ha Bb3AEHCTBMETO BbPXY GUHAHCOBOTO
CbCTOAHNE Ha eMUTEHTa.

B pamkuTe Ha HOPMAasIHaTa CTONAHCKA AEHHOCT C& OCLILECTBABAT peauua CACNKN Mexay
CBbpP3aHu auua. ViHeectop.bl Al peknamupa geltHocTTa CU Ha caliToBeTe Ha AbLIEPHUTE CH
APYXECTBa U NPeAOCTaBA TEXHUMECKU YCAYIM 3a NOAAPBIKKA Ha MHTEpPHET-CAiToBeTe Ha
ABLEPHUTE CU ApYKeCTBa NoA popmara Ha AZMUHUCTPMPAHE, MOAEPAaLMA U AU3aiiH,
NPOrpamMmnpaHe, noAroToBKa U ynpasneHue Ha 6anep-no3nuuu, BpaHavpane, MapKeTUHFOBM
NPOYYBAHWA U AHANW3U, OPraHM3ALMOHHW U AZMUHUCTPATUBHM yoayry. C BAMBAHETO Ha
»bbarapua Ou Ep” 004 B ,UHBecTop.BI'” Afl, ronama uyacr ot peknamaTta ce Aorosaps oT
ABLWEPHOTO APYXECTBO -  peKknamHa areHuua ,Bpang Hio Aligusc” EOOZ, koeto Boay a0
YBEUYEHUE HA MPUXOZUTE OT PEKAAMA, PEaNM3UPaHi OT AbLEPHU NPeanpPUATUA.

2018
4.1. Caenkn cbc cobcTBEHMUMTE ‘000 nB.
TNMonyueHwn 2aemm
MnareHn AMXBU NO NONYHEHU 3aeMu (73)
Mpogax6a Ha ycnyrun
MNpenoctaBeHy npaBa 3a U3TbYBaHE 32
MpeaocTaBeHn peknamHn ycayru 14
Moxkynku Ha ycayrun
PazxoAn no pasnpocTpadeHne Ha TB CUrHan (29)
4.2. Caenky ¢ AbIepHY NpeanpPUATHA
MpepocTaBeHn 3aeMn
fpenocTtaseHn 3aeMu (2 934)
MnaTeHn npegocTaBeHy 3aeMu 1350
Mprxoan oT NUXBU NO NPEAOCTABEHW 3aeMU 223
[TonyyeHn ANXBKY OT NPeaOCTaBEHU 3aeMu 3
Monydyenn 3aemu
flnaTteHu AuxBU No NoAyYeHU 3aeMu (42)
Mpoaax6a na ycnyrn
M3BBLPLWEHO TEXHMYECKO, aAMUHNCTPATUBHO, MapKeTUHIOBO 129
¥ TLProBCcKko obcnyXeaHe
PeknaMHu ycnyru 150

Noxkynku Ha ycnyrin
PeknamHu ycnyru v Mmatepuanu (166)
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lNpaBo Ha nonssaHe Ha 6paHA 3a cLOBUTUA (3)
PeknaMHO 06CnyXBaHe W XapayepHa Noaapbxka (16)
JInueH3MOHHK NpaBa 33 U3NbYBaHe (50)
Apyrv npuxoaw oT ycayru -
4.3. CAeNKHM CkC CBbpP3aHMU AHMLA o 06U KOHTPOA

Npoga)6a Ha ycnyru

PexnamHu ycnyru 147
HaeM Ha aKTuBM 3
MpesocTaBeHn NpaBa 3a M3nbuBaHe 22
NMOKYNKK Ha CTOKK U YCAYTH

{lpeacTtaBnTenHy pasxoau (7)
PexnaMnu ycnyri M BugeoMaTepuani (31)
Haemn (6)
Ycnyru no ynpaeneHve (24)
Apyrn yenyrm (1)
4.4. CAaenky € ApPYry cCBbp3aHM NHLa

MpepocTaBeH 2aeMn

lNpepocraBeHU KPATKOCPOUYHM 3aeMu (82)
MnaTteHu npeaocTaBeHn 3aeMu 33
Mpuxoaun oT NMXBU NO NPefOCTaBEHU 3aeMu 3
MocTbnAeHUs 0T IMXBK NO NPEAOCTaBEHU 3aeMu 2
Mpoaax6a Ha ycnyru

Pexnamuu ycayriu 15
[lOKYNKK Ha CTOKM M yCnyru

lpeAcTaBUTENHK N KOMAHAUPOBbYHW pazxoau (4)

WHdopMauna 3a cAefKWTe Mpe3s OTYEeTHATa roJuHa MeXay €MUTEHTa U CBbP3aHUTe MY
mmua e noapobHo onosecTeHa B lMpunoxeHue 25 Ha MoAWMWHUA PUHAHCOB OTYeT, HaMa
CABNKKW, CKAOYEHN MEXAY eMUTEHTA U CBLP3aHK NVLE, KOMTO ChLUSCTECHO Ce OTKNCHABAT
OT MazapHUTE YCNOBHUA, KAaKTO CALJKM, KOMTQ Ca W3BbH obu4yaliHaTa AelHOCT Ha
eMUTeHTa.

5. WHGopMalus 3a CobOUTUA 1 NOKA3aTEMM C HEOBMYGEH 38 EMUTEHTE X3PaKTep, UMaium
CbUECTBRHO BIIMSHUE BbPXY AEAHOCTTA MY, U DPeanusnpannTe 0T HEere npuxoam #
M3BBPLIEH Pa3XO0AW; OUEHKA Ha B/MAHMETO MM BBPXY DPe3ynTarute npe3 Texyuata
roavHa.

MNpes 2018 r. He ca HacTbNMAM CbBUTUS C HeoGWYaeH 3a eMUTEHTa XapaKTep, KOMTO Aa
VMaT CbLUECTBEHO BAWAHWE BLPXY AeiHOCTTa My.

6. Unpopmaunsa 3a chgenku, BofeHN HIBBHOANAHCOBO - Xxapakrep u 6usHec yen,
NoOCOYBaHE (PUHAHCOBOTO BL3ACHCTBUE Ha CACAKNTE BbpPXY AEHHOCTTa, aKo PHCKBT u
NOJ3UTE OT Te31 CLAE/KM C38 CbLECTBEHNM 33 EeMUTEHTa M aK0 DABKPHBAHETO Ha Tas3u
MHGOPMALNS © CBIECTBEHO 3a OLEHKaTa H3 QUHAHCOBOTO ChCTOSHHME HA EMUTEHTA.

Hsma uHdopMaums 3a caenku, BoAeHW M3BLHOANaHCORO.
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7. MHdopMauus 3a ASNOBM yHaCTUS HA EMUTEHTa, 33 OCHOBHUTE My UHBECTULIUN
B CTpanata u B dyXOuHa (B UEHHW KHYXa, (UHEHCOBU MHCTDYMEHTH, HEMaTepHamHu
GKTHUBU U HEABUXUMU UMOTU), KBKTO U UHBECTULIMATE B AS/I0BU LEHHW KHWKE W3BDM
HEroBaTa MKOHOMMYECKa rPyna v n3TOMHNUNTE/HaUUHNTE Ha (uHaHCupane.

MuBecrnymoHeH noprgeitn kbm 31 fexemspyu 2018 r.

OTHOCHMTENHO TEerno Ha
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ApUTexKaBaHaTa Pasmep Ha

4acT OT KaNUTaNa  yyupecruyuaTa
Wme Ha ApyxecrBoTO M MPHTEXXABAHNTE rNacoBe B XMN. nEe,
AbmepHn Apyxecrea
"Bpata Hio Afauec" ECOA 100,00% 1 000
“UnHeecTop TB* EOOA 100,00% 580
“HMueectop UMoTu.HeT” EQO/ 100,00% 620
“WMHeectop Nync”00 70,10% 330
»BUClle Yunnuule [o 3acTpaxoBaHe W 940
quchn""‘ ol . p 90,00%
<Boel.BI" 004 70,00% 14
PUHAHCOBM aKTUBK Ha PasnonoKeHMe 3a npogarxba
“Kuii Meagua” 00 49,00% -*
LTpubuo™ 004 49,00% -*

*Uusecruiuata B Tpubuo OO u Kmi meaua OO ca HamemHo obesteHeny kbM 31.12.2018 roq.

MHBECTHLIMOHHM UMOTH

B pesynvat Ha BausaMero HWa ,Bbarapus On Ep® 00f, ApyxectBoTo npuao6uea
MHBECTUUMOHHN UMOTM ¢ 6anaHcoBa CTOMHOCT 108 Xun. NB., HaMupalyy ce B Ceno
Apawkosa nonsaxa, obumMHa ANpUAUM, KOUTO Ce& AbPXKAT C LEN YBENUYaBaHe CTOMHOCTTa
Ha KanuTana,

HHBeCTMUNKM B BANOBM yyacrua M2BbH MKOHOMHUYECKaTa rpyna Ha eMMTeHTa

Hpes AbilepHoTo cu ApyxecTso "BpaHa Hio Aambe" ECO/ (100% asn B Kanvutana),
@MUTEHTBLT KOCBEHO npugobuea 94 000 6p. akuum oOT kKanutana Ha MOK ~Cbraacue®,
KknacuuuMpann KaTo AbpxaHu 3a npoaaxbta KakTo U 50 gsna B KanwTana Ha ~Bpang
MpopakwsHc® O0A.

8. UHpopMauus OTHOCHO  CK/NOYEHWTE OT EeMUTeHTA, OT Heroso AbLEPHO
APYXKECTBO i APYXECTBO- Ma/iKa, B Ka4eCTBOTO UM Ha 3a€MOMOAYYaTen, 4OroBopy
38 33eM C 110C0YBaHE Ha yclnoBuUSTA 110 TAX, BKIOMUTESIHO HA KpaliHuTe Cpokose 3a
m3nnalade, Kakro u  uHopMaLmMs 323 NPEe4OCTaBeHM rapaHumd M NoeMaHe Ha
3a4bIDKEHNS,
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Musectop.bll Afl Inves Or
FogMweH goxnag 3a AerHOCTTA
2018r.
HHCbOpMaLlHFITa 3a CKNHOMeHnTe oT eMUTEHTA, oT Heroso AbLWEpPHO
OPYXKeCTBO WAW  [OPYXeCTBO-MalKa [AOreBOpPM 3@ 3aeMM B KauvecTBOTO WM Ha

3aeMonony4yatenu Moxe aa bwae CUCTEMaTU3NPpaHa B TabnuuaTta no-gony. Bcuyku saeMu
Ca OTNYCHAaTH NpK NazapHy JIMXeeHW HUBA.

npuacbutk ¢
AOroBOpU-LECcUi

3aavmkeHH
e no
CTOHHOCT rMaBHMLATA
Ha KBM
AOroBopa Cpokna 31.12.2018
3aemonony4aren 3aemogaten Bwp Ha gorosopa ‘000 ns. Aorosopa ‘000 ns..
Avwepro apyxecteo  [Apyxectso-Maidka  3aeM 3a 060poTHM 9000 23.09.2020 8 068
cpeacTea
AsliepHo Apyxecteo  Thproecka SaHka BaxkoB 520 31.12.201¢9 520
oBbpApadT
AuiepHo Apyxecrso  Toproecka SaHxa BaHkoB 300 20.11.2019 278
oewpapadT
Avlwepxo gpykectso  Apyro Teproscko  3acM 33 060pOTHM 48 31.12.2019 48
APYHECTBO cpeacTBa
DblUEpHO ApYHKECTBO Puanyecko nuue MNpuaobupaHe 295
npaeo Ha
COBCTBEHOCT 10.10.2023 295
BLPXY HEABUMUM
UMOT
AbluepHo gpysecteo  Apyro Teproscko  3aeM 3a 060POTHH 267 20.06.2020 267
APYXecCTBO cpeacTea
AvulepHo Apyxectso  ,MusBectop BI™ ALl 33em 3a oBopoTHu 5 000 20.11.2022 4 537
cpepcTea
AvlepHo apywectso ~MHBecTop B AL 33em 3a o6opoTHU 100 31.12.2019 33
tpepcTea
AvuepHo apyxectso  .MHBecTop BI™ ALl 3aem 3a 060pOTHM 4 047
CpeacTea 4 047 31.12.2023

» [pes 2015 r., EMUTEHTHLT € NOEN AHMAKUMEHT KATO CbAALXHUK CbBMECTHO C

~Bbarapua OH Ep® 0O0f (npeobpasysaHo upes snueaHe B "WMHeecTop.BI" AL npu
YCNOBUATaE Ha MBLAHO NPAaBONPHUEMCTBO) MO AOTOBOPU 338 (PMHAHCOB NU3UHT, CKITIOMEHW OT
AbliepHoTo apyxectso ,Musectop TB" EOOHA ¢ uen 3akynyeaHe Ha TeALBW3MOHHA
TeXHUKa ¥ obopyABaHe Ha IM3uHr Ha ofwa cToiHoCcT 1,625 xun.ne. Joroeopute ca 3a
CPOK OT MeT roauMHu;

*  [IpyXecTsOTO MMa NOETU aHFaXWMEeHTH 3a GaHKOBM rapaHuMM Ha
OblepHoTo gpyxecTso ,Bpang Hwo Alantc” EOO/l Ha cToMHocT 5 xun.ns.
9. HUngopMayns OTHOCHO  CKAOYERUTE OT EeMUTEHTa, OT HEroBO  [AbLiepHo

ADYXECTBO uAN ADYXKECTBO-MAHKE, B KIYecTBOTO UM Ha 3aemogaren, JoroBapi 2a
3daeM, BKKIHOYUTERHO NPeROCTaBAHE Ha rapaHiii OT BCAKaKbB BMA, B TOBa YMUCAO Ha
CBBEp2aHIK vida, C NoCoYBaHe Ha KOHKDETHATE YC/A0BMA [0 TAX, BKMOYHUTENHO HG
KpaliHuTe CPoKOBE 38 nAaLane, 1 HenTa, 3@ KoaTo ca bumt oTRycHaTu,



Investor

Uusecrop.Blr A
Foauilen Aoknan 3a AeNHOCTTa
2018 .

MHCIJDpMaLLPIFITa 3a CK/AKYEeHUTE OT EMMTEHTa, OT HEeroso AblUSpHO APYMECTBO WAW
APYXecTBo-Mainka AOroBOpK 34 3aeMKW B KaveCcTBOTO MM HA 3aeModaTenin Maxe ga Obae
cucTeMaTHMavpaHa B Tabnuuarta no-ao0say. Bcuuku 3aemun ca OTNyCHaTW NpW Na3apHW
NUXBEHW HUEBEA.
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3agbkenve

no

CroliHocT rnaBHMUaTa

Ha KbM

3aemoparen  3aeMmononyu4aren AoroBopa Len na Cpok Ha 31.12.2018

‘000 ne. fAorosopa AoroBopa ‘000 nB.

Apyxecrso- Ablepro 9 000 3aem 33 060POTHM 23.09.2020 8 098
Maika ApYXecTso cpeacTBa

HMueectop B AwvwepHo 5000 3aem 3a obopoTHK 29.11.2022 4 537
Afl ApYHecTsO cpeacTea

~MHBectop B AswepHo 100 33eM 3a 0B0opOoTHK 31.12.2019 33
Al APYXECTBO cpepcrea
~MuBectop B AbuiepHo 3aem 3a 0BOPOTHHM

Al APYXkeCTBO 4 047 cpeAcTBaM  31.12.2023 4 047
npuaoduti ¢
AOroBOPU-LECHI

»Heectop BI™  [ipyxecTtso noa 31 3aem 3a 060poTHU 31.12.2019 30
Al 061 KOHTpON cpeacTea

~YHBecTop BI™  Opyro TeproBcKo 150 3aem 3a oHopoTHU 31.12.2019 80
Al APYHECTBO cpepacTea

Aulepro Apyro Teproecko 250 3aem 3a 060POTHM 31.12.2019 204
BPYXKECTBO APYXECTBO cpeacTBa

AvliepHo ApyxecTBO noa 250 3aem 3a cO0POTHH 31.12.2019 243
ODYXeCTBO obu, KoHTpoOn cpescTea

Awliepyo ApyxecTso noa 250 33em 3a 060pOTHY 31.12.2019 203
APYXECTBO ofill, KoHTpon cpeacTsa

10. Hnthopmaumsa 38 wW3r1ONA3BAHETO Ha CPEACTBATa OT MIBBbPUWEHA HOB3 eMUCHS
LeHHN KHIXa NPe3 OTYETHUS NEPHOL.

Mpe3 oTyeTHUs nepuoa UHeecrop.Bl ALl He e M3BLPLLBAN HOBA EMUCUA LUEHHM KHUXA.

11, AHANN3 HE CLOTHOWEHWUETO MEXAY [OCTUrHATATE (UHAHCOBM pesynaTaTy,
OTPaseH#t BbB8 (UHAHCOBMS OTYET 3@ (UMHAHCOBATa rOAMHE, M MO-PaHo ny6auKysaHn
MIPOrHO34 3a Te3Kn Pe3ynTaTi.

ApyXecTsoTo HAMa NYSGNWKYBaHM NPOrHO3U.

12. AHanv3 » OUEHKA HAE [OAATHKATE OTHOCHO YNPABAEGHMETO Ha (PuHaHcosuTe

pecypcut C [oCoYBaHe HA BL3MOXXHOCTHUTE 3d OﬁCJ’!y}KBaHe Ha  3a4bi/DRernaTa,
EBEHTYANHUTE 3afflaxy i MEPKM, KOUTO eMUTEHTLT € MPEeANpuen i npejcron fa
AReAnPUeEMe C Orneq oTCTRAHABIHETO UM.

CeofoAHWTE NapM4YHW CPEACTBA Ce HacouyBaT KbM (UHaHcUMpaHe Ha AelHoCTUTE Ha
ApyXecTBOTO. JpYXKeCcTBoTO MMa NOAMKWTENHA TEKYLUa NMKBUAHOCT, NOCPEACTBOM KOATO
nocpewa KpaTKOCPOYHWUTE CWU JIMKBUAHW HYXAW KaTo A0 HACTOALMMA MOMEHT He e



WUueecrop.Bl AR, inVEStO r

loaMweH goknag, 3a AeRHOCTTa
2018r.

W3Najanoc B CUTYaUMsl KOATO Aa HANOXKM MPUBAWYAHETO Ha ABNTOCPOMHM 33eMHMU
cpeactea. B cAyyail Ha HyxAa OT TeKylla NWKBUAHOCT [pYXecTBOTO NpUBAMYA
KPaTKOCPOUYHM 3aeMK 23 060pPOTHM CpedcTBa,

13, OueHka Ha BL3MOXHOCTATE 38 peanM3aums Ha UHBECTULIMOHHATE HaMepeHus
C /10Co4B8aHe Ha pasMepa Ha pa3noaaracMuTe CDELSCTBa M OTPa3fBaHe HA BL3MOXXHUTE
IpOMEHU B CTPYKTYpaTa Ha puHaHCHpaHe Ha 1a3m AeiHOCT,

MHBECTULMOHHUTE HaMEpeHWUs Ha APYXECTBOTO Ca HAaCOueHU KbM MOJEPHM3MpPaHe Ha
TENEBU3UOHHNTE CTyAMa M ofHOoBABAHE Ha OGOPYABAHETO WM € Hal-MoaepHaTa
TENEeBU3NOHHA TEXHMKA. ;

Hapea ¢ ToBa, PBKOBOACTBOTO MA@HMpa CKIOYBAHETO HA EKCKIY3UBHW A0roBOPM 3a
3aKynyBaHe Ha HOBM 3a BbArapckara ayauTopvs AOKYMEHTanHW W WrpanHu Guamm u
cepuann, ¢ KOMTO KOPeHHO We ce nogobpu KavecTBOTO Ha TpeanaraHuTe TeNeBU3UOHHU
NPOAYKTH.

ApyxecTBoTOo cuMTa, Ye NpeABMASHUTE UHBECTULIMKM Ca M3MBLIHWUMU C PecYpCHTe, C KOWTo
pasnonara.

14, UHgopMaumss 38 HACTBIMAN [IPOMEHU 1PE3 OTHETHMS NEPUOA B OCHOBHUTE
MPUALATY 38 YIPaBAEHNE HA EMUTEHTa M Ha HEroBaTa MKOHOMMYECKa rpyna.

MuBecTop.BI' Al ynpasnsBa ceouTe WHBECTHLMK, KAaTo MOCTaBA BUCOKW, HO NOCTUXWUMH
Uenu B8 ofnactra Ha KavecTBOTO, NPOAYKTUBHOCTTA U peHTaBuAHOCTTa. [1oBeYE BHUMaHUE
Ce 0OTACNA B pPa3BUTMETO Ha YOBELWKUTE pecypcu W KOPNopaTHUBHATa CouWanHa
OTrOBOPHOCT. [pe3s oOT4eTHMA Nepuos HAME TNPOMEHW B OCHOBHMTE NPUHUMAM Ha
ynpasnexHve Ha MHeectop.Blr AA.

15, HupopMarms 3a OCHOBHUTE XAPaKTEPUCTUKMA HA PUNAraHuTe OT eMUTEHTa B
NpoUeca Ha N3roTBsIHE Ha (PUMHAHCOBUTE OTYETH CUCTEME 38 BBTPEIUEH KOHTDONM M CUCTEME
3@ ynpas/ieHue Ha PUCKoBe.

FOAMWHNAT PMHAHCOB OTYET Ha APYXECTBOTO NOANEXM HA He3aBUCUM (DMHAHCOB OAMUT OT
0AWUTOPCKO APyXKecTBO. [1o TO3M HauWH Cce nocTMra OBEKTMBHO BLHLIWHO MHEHMe 33
Ha4YWHa, NO KOWTO C& M3roTBA OT4HeTa. He3aBUCUMUAT OAUTOpP Ce M36Upa OT BCAKO PefoBHO
rogMwHo obwWwo cvbpanne Ha axuyuoHepuTe. WusecTop B Al WU3roTBA M noaaLpxa
CHETOBOAHATA CM OTHETHOCT B CLOTBETCTBME C MeXAyHapoAHUTe CYeTOBOAHU CTaHAapTu,
KOETO & owe efHa rapaHuva 3a AOCTOBEPHOTO MPeACTaBsHE Ha HEroBoTo (UHAHCOBO
ChCTOAHME,

WHeectop BIN AL uMa npvetn BbTpewHW npaeuna 3a paboTta ¢ AOKYMeHTUTe. [NagHuaT
CYETOBOAWTEN CbXpaHsaBa HMHAHCOBUTE OTUETU U AOKNAAUTE HA OAUTOPUTE KbM TAX.

16.  Hucpopmaums 3a nNpOMEHMTE B YNPaBATENHUTE ¥ HAA30PHUTE OPraHn npes
OTYETHATA (DUHaHCOBA roguHa,

Ha 25 anmpun 2018 r. YnpaBuTenHUAT CbBeT Ha J[IpyXecTBOTO Hanycka J[eHuua
AumntpoBa. pez oTuyeTHaTa hMHaHCOBa roguHa HSAMa APYrM NPOMEHM B YNPaBUTEAHMTE K
KOHTPOMHKW opraHn Ha Wnsectop. Bl Af.

ApyXecTBOTO @ C ABYCTENEHHA CMCTEMA Ha yrpaBneHue ¢ HaaaopeH cbeet u YrnpasuTteneH
CbBeT,

Haa3opHUAT CbBET € B cneaHua cberae: HukonuHa Oumntposa, JIGoMUp JTekoB U BpaHa
MHeect EQOA, EMK 201138038.
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loanweH pokNaga 3a AeHHOCTTa
2018 r.

YnpaBUTenHUAT CbBeT Ha WHBecTop.BI Afl kbM 31 Aekemepu 2018 r, e B cbCTaB: Meopru
BucepuHcku, Hatanua MWnuesa, CeeTnaHa ®ypHamkuesa u  Bukrtopus MuTKOBA.
ApyXecTBOTO ce NpeacTaBnABa OT U3ABAHUTENHUAT aupexktop Buktopma MuTtkosa,

17.  WHQopmauns 3a pasMmepa Ha BL3HarPaXAEHUATa, HarpaguTe u/wim nonsuTe
Ha BCEKY OT UNIGHOBETE Ha YNPaBUTENHATE UM Ha KOHTDOAHUTE OpraHy 3a OTYeTHaTa
(uHarcoBa roguHa, W3NNAaTEHM OT EeMUTEHTa, HE3aBUCUMO OT ToBa, Aanu ca 6w
BI/HOYEHN B pa3X0OMTe Ha eMUTEHTa MM NPOU3TUYET OT PasfpeseeHne Ha nevantara,
BKIMOYUTENIHO!

a) roAyYeH CyMit ¥ HENapuyHy BLIHArPaxaeHus

CbrnacHo CKMOYEHUTE AOrOBOPK 3a YNpasneHue, CAeaHUTE YNeHOBeTe Ha YnpasutenHus
CbBET Ca NOAYYUSTU Bb3HArPaXKAEHUs, KaKTo cneasa:

Feoprv bucepuHckw: 6 000 ne.

CeBeTtnaHa OypHaaxuesa: 6 000 n..

HaTtanua Wnuesa: 6 000 ns..

Buktopua MuTtkoea: 6 000 ns.

Adenunua AumuTtpoea: 1 427 ne.

CbrnacHo CKNYEHUTe AOrOBOPM 3@ YNpaBneHue, YNeHoBeTe Ha HaasopruA cbeeT ca
NOAYYUAN CNefHUTE Bb3HarpaXaeHua:

Nwbomup NMekos: 24 000 ne.

Hukonuna Aumurposa: 24 000 ns.

"Bpaua Mueect" EQOO:24 000 nB,

Pasmepa Ha Bb3HArpacaeMMATa W Ha rapaHUMWTE 33 YMNpaBfeHMe Ha YJeHOBETe Ha
Haasophusi cbBeT U Ha wNeHOBETE Ha YNPABATENAHWA CbBET Ca ONPEAeNEHM € PelleHne Ha
Obwo cobpaHue Ha akuMoHepWTe, NposeaeHo Ha 28.06.2013 roguHa. MapanuuwsaTa e B
pasMep Ha TpW MecedHn OPYTHU Bb3HarpasaeHus.

0) ycnosHu mnn pascpoveny Bb3Harpaxaenys, Bb3HUKHAM NPe3 rOAnHaTa, JOPU M aKo
Bb3HarpaxaeHNETO Ce Ab/KN KbM N0-KbCEeH MOMENT
Hama.

B) CyMa, Ab/KMMa OT €MUTeHTa WM HErosH ALWEPHN ADYXKECTBa 38 M3NauaHe
Ha rieHcuu, 0BE3LIETEHNS TPV FIEHCUOHMPAHE M APYv NOROBHY 06eaLeTeHNS
3agbaKeHuaTa ca onoeecTeHU B MoacHeHre 15,2 KbM MHAWBUAYaNnHKs PUHAHCOR OTYET,

18, Wngopmauns 3a nputexasaHy OT YNEHOBETE HA YNPaBUTENHUTE W HAa KOHTDORHUTE
OpraHu, NPOKYPUCTUTE U BHCLINS PHKOBOLEH ChCTAB AKUUU HA EMUTEHT3, BKIOYUTENHO
SKUMATE, NPATEXBaHK OT BCEKY OT TAX MOOTAE/IHO M KATO MPOLEHT 0T aKymnTe OT BCeKH
K1ac, KaKTo u npefoCTaBeHy UMOT EMUTEHTa ONLMN BbPXY HEIOBY LEHHN KRUXE - Bg U
pPasMep Ha YEHHUTE KHWXa, BbDXY KOMTO Ca yYpEeaeHy ONUMUTE, HEeHa Ha YIpaxHsaBaHe
Ha onymMnTe, NOKYNHa YEeHa, aKo MMa TaKasa, i CDOK Ha OnuuuTe,
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Investor

WHpopmauua 3a npuTexaBaHWTe ¥ NPEXBbPAEHUTE OT UNEHOBETE Ha ynpaBuTeNHUTE M
KOHTPOAIHM OPraHn akuuu Ha [pyXecTBOTO Npe3s roAMHaTa:

23

AanHn kbM 31 aekeMBpn 2018 r. AanHn icsM 31 gekemepu 2017 T,
Axumu AKLHH O6uio OB % | Axynn AKUMM 06wo 06wy %
MPUTEX NPUTEXa H[pHTema OT| TIPUTEXK FRIPMTENA NpUMTENa or
aBaHn BaHW MK BAaHM ¥ KanATana| aBaHH BaHW WK BAHH 1 KanuTa
YneHose Ha YNpasuTENHHTE MPAKO KOHTPOAH KOHTPOAM H OT| nNpAKQ KOHTPOAW KOHTPORM J1a M OT
M KOHTPOJ/IHA OPraHy Ha paHKu paHu rnacoeert paHu paHu rnacose
APpYXecreoTo npes rogMHaTa Hernpako AKLHIM es HENpRKo aKuum T B
Obworo O6moTo
cLGpaHue cbSpaH
e
1. HPUGOMHD Nekos — yneH Ha HC 71 935 - 71 935 1,500/0 71935 - 71935 1,500/0
2. HukonuHa AVMWUTPOBA - YReH Ha
HC
3. bpang WHeect EOCA] - uneH Ha ) _ _ _ _ _ _ )
HC
4. l'eoprit BUCEPUHCKU — witeH Ha YC - - - - - - - -
5. denviua QumMurposa - dned na YC unex Ha ¥C go 25.04.2018 r. - - - -
6. Ceetnana QypHagxwesa - uneH . _ _ _ _ _ _ _
Ha YC
7. HaTanwua Wnueea - uneH Ha ¥C - - - - - - - -
8.BukTopus MuTKoBa ~ uned Ha ¥C - - - - - - - -
060! 71 935 - 71935 1,50%| 71935 - 71935 1,50%

19, Angopmauna 33 u3BecTHuTEe Ha [pyXecreoTo AOroBopeHoOCTn  (BRAIQYUTENHO
M CNeA [PUKTIOYBAHE HE (UHaHCOBaTa rO[MHA), B pe3ynTaTr Ha KoutTo B 6ngeuy
fIEpHOA MOrar Aa HAacTuisT MPOMEHYU B NPUTEXABAHUS OTHOCUTESCH ASN aKumu unu
00nnraLuy OT HaCTOALLYM aKLIMOHEPU MW OBANTaLNOHEDH

He ca uaeecTHM Takuea AOroBopeHoOCTH.

20. Uugpopmanus 38  BUCSIYM  CbAEGHH, BAMURNCTPATUBHY WA apBuTpamHi
fIPOM3BOACTBAE, Kacaein 38b/DKEHNS MW BICMAHUS Ha eMUTEHTa B pasMep Hali-Manko
10 Ha cTo 0T cobCcTBeHUA MY KanuTan

WhuBectop.BI  AZl HaMa BuCAWM  CbAeBHW, aAMUHUCTPATUBHM UMW apbuTpaxHu
NPOU3BOACTBA, Kacaewn 3afb/NKEHUS UNN B3EMAHWA Ha €MUTEHTA B PasMep Hal-Manko
10 Ha cT0 OT COBCTBEHUS My KanWuTan, KakTo U pPelieHWsl WU MCKaHWS 3a nNpekpaTsaBaxe n
obsABABaHe B AMKBUAALMA.

21. farnu 38 ANPEKTOPE 38 BPBL3KIM C MHBECTATOPA, BIIIOYNTENHO TENCPHOH 1 agpec 3a
KOpecCrmoHReHUns,

MeTa MeTkoBa

E-mail: petya.petkova@lInvestor.bqg
WHeecTop.BI' A

6yn. bpiokcen N21, Codus 1540
Ten.: +359 885341493
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roguweH goknag 3a AelHocTTa
2018,

X. AHanu3 n pasacHeHne Ha nHgopMaLMaTa No npunoxexue 11 Ha Hapep6a Ne 2
Ha KOH

1. Cipyktypa Ha Kanuatana Ha /[pyXecTBOTO, BKAOYATENHO UEHHUTE KHUXaE,
KOMUTO HE Ca AOMYyCHaTH A0 TbProsus Ha perynupaH nasap 8 Penybnuxka Buarapus umm
Apyra AbpXaBa YfeHKa, C [I0COMBAHE Ha pas/MYHNTE KIIACOBE aKumu, npasara u
33ABIDKEHUATE, CBBP3AHN C BCEKM OT KIACOBETE @KUy, M YacTTa OT obimsa Kanutars,
KOSITO CbCTAB/IABA BCEKM OTAENEH KAac.

OcHoBHUAT KamnTan Ha [pyxecTBoTo e 4 782 362 NB., M3USN0 3aMuCaH M BHECEH,
pazaeneH Ha 4 782 362 6posl 0OUKHOBEHK, 6E3HANMNYHU, NOUMEHHK, HENPUBWUAGIMPOBAHM
aKUMK € Npaso Ha rnac U C HOMUHAMAHA cToRHOCT 1 (egWH) NeB BCAKA OT TaX.

Hama akuwu Ha UHeectop.BI' ALl, KOUTO He ca AOMYCHATM 40 TLProsMs Ha peryaupad
nazap B Penybnuka Bbarapus wnu apyra AbpXasa 4neHKa.

Mo aaHHW Ha LleHTpanen genosutap Afl, kbM 31 gekemspu 2018 r., Wueectop.BIr AL nMa
99 akuuoHepu, OT kouTo 62 BU3UHECKW Nuua, NpuTexasalm 80 514 6poAa akuun u 37
lopuanYecku auua nputexasawm 4 701 848 6poa akuuu,

2. Orpanundenns BbpXYy [PEXS8bPAAHETO Ha LeHHUTE KHUXE, KaTo OrpaHu4eHus
38 NPATEXXABIHETO HA LEHHY KHWKE UM HEOBXOAUMOCT OT rTONyYaBaHe Ha 04o6peHue
OT APYXKECTBOTO MM APYT GKLIMOHED,

HAMa HUKaKBW OrpaHMuYEHMA BbLPXY NPEeXBLPASHETO Ha LEHHUTE KHWXa Ha MHeectop.Blr

Afl.

3. WHQopmauma OTHOCHO nPsAKOTO # HENnpsKoTo NpUTEeXasaHe Ha 5 Ha CTo win
FoBeYe OT [IPAaBAaTa Ha rAac B 06LOTO CbOPAHNE Ha APYKECTBOTO, BRKMOYUTENHO BaHHV 38
aKyMoHepuTe, pasMepa Ha AA/0BOTO UM y4yacTwe W HausHa, o Kokhto ce
ApuTexaBaT akyuuTe.

Aannm koM 31 gekeMmepy 2018 T.

o6 %

Mpaea Ha oT

rnac Kanutana

Mpaea Ha MpUTEMXaBaH M oT

rhac M UK O6wo rnacoBer

NPpUTEXaBaH KOHTPONKMpa npasa Ha es

AxunoHep M NPAKO HHA HENpAKo rmac  O6woTo

cbBpaHue

M-CAT KEUBbLN EAD 2,408,317 - 2,408,317 50,36%
XONAWHI BAPHA A (epHonuueH 2,408,317 2,408,317 o

coBCTBEHWK Ha KanuTana Ha M-CAT ) 30,36%

KEMBBLA EAL )

4. faHHu 3a aKUUOHEPUTE CbC CRELMNANHI KOHTPOIHU NPasa v OrMcanmne Ha Tesy npasa.
HaMa akuMOHepKW CbC cneunanH KOHTPOJIHU NpaBa.

5. Cucremara 3a KOHTPONI Ipu YAPaXHABaHE Ha MPagoTo Ha rnac B CAyYauTe,
KOraTo C/AYXKUTENW Ha APYXECTBOTO Ca ¥ HEr0oBiM aKUMOHEPW U KOraTto KOHTPOMBLT He

Ce yrnpaXKHasa HenocpeqcrBeso o1 74X,

Hsima cuctema 3a KOHTpon npy ynpaXXHABaHe Ha npaBoTO Ha rnac.
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6. OrpaHnmyenus Bbpxy npasara Ha J7lac, Kato OfPaHuveHuss BbpXy npasara Ha
F718C Ha aKuywoHepuTe C ONpEReneH npoueHT uiaM 6poii r7iacose, Kpaew CpoK 3a
yrpaXHABEHE Ha NPaBata Ha [1ac W CUCTEMM, TPU KOUTO CbC ChTPYAHNYECTBO Ha
APyXecTBoTO  (pnHaHcoBuTE npaBa, CBbpP3aHuW C aKywuTte, Cca OT4E/IeHU  OT
ApUTEXEBAHETO Ha aKyuuTe,

HAMa HUKaKBM OTpaHU4YeHWs BbPXY NpasaTa Ha rnac, BKAIOYUTENHO OFPAHUUEHWS BbPXY
MpasaTa Ha rAac Ha akuuoHepUTe C onpejesieH MPOLIGHT WAM GpOid rNacose, KpaeH CpoK
32 ynpaxHaBaHe Ha nMpaBaTa Ha rnac Mav CUCTEMU, MPU KOMTO CbC ChTPYAHWYECTBO Ha
ApyxecTsoTo, (hMHAHCOBUTE NpaBa, CBbP3aHU C aKLMUTE, Ca OTAENEHW OT NPUTEXABAHeTOo
Ha aKuumuTE.

7. CrnopazyMmernst MEXAy aKkumoHepuTe, KOMTO C€a MW3BEeCTHM Ha APYyXecTBoTo u
KOUTO MOraT Aa [OBEAAT RO OrpaHMyeHusi B NPEXBLPNSHETO Ha aKUuy uau rpasoTo Ha
rnac.

Ha Apy»ecTBOTO He €a M3BECTHM CNOpasyMeHWs MEeXAY akLMOHEepWTe, KOUTO MoraT 4a
AOBEAAT A0 OrpaHUYEHUA B NPEXBBLPMSHETO HA aKuWKM WAKW NPaBoTO Ha Fnac.

8. Pasnopegbute OTHOCHO HE3HAYaBAHETO U OCBOGOXAABAHETO Ha ueHoBETe Ha
YPaBUTESIHATE OPraHui Ha APYXKECTBOTO ¥ OTHOCHO M3BLPIUBAHETO Ha MW3MEHeHus u
AOMbIHEHUA B YCTABRA,

MpaBo Aa M3BLPWBA MIMEHEHMA M AOMBJIHEHUS B YCTaBa Ha [PYXeCTBOTO WMMa CaMo
O6wwoTo ChbpaHue Ha akuuMoHepwTE.

HneHoBeTe Ha HagsopHwa cbeeT ce M3bupaTt, npeusbupaT U ocBOBOXAABaT OT OBWOTO
ctEpaHne.

HneHosete Ha Ynpasutenuus cbBeT ce M36UpaT, npewsbupaT W OCBOGOXAEBaT OT
HagsopHua cbeeT,

9. [lpasomowmsita Ha yrpasnTenHuTe OpraHM Ha A[PYKECTBOTO, BKIOYATETHO
npasoTe 4a B3ema pelleHus 338 wusfaBaHe u 00paTHO U3KYNyBaHe Ha aKuuwi Ha
APYXecTBoTO,

B koMneTenTHOCTTa Ha O61WoTo cbGpaHue ca cnegHUTE NPABOMOWNA:
¢ W3MEHA ¥ AoNnbAiBa YcTaBsa;

yBEeNnvuaea n HaMmansea KanuTana;

npeobpasysaHe n npekpaTaBaHe Ha [pyXKecTBoTo;

u3bMpa u ocsoboxaaBa yneHoBeTe Ha Haa20pHUA cbBeT;

ONpeaens Bb3HArpaXAeHWATa W TAHTUEMUTE Ha BCUUKM YneHoBe Ha HaasopHua

CbBET W Ha YNpaBUTENHMS CLBET, CPOKLT, 38 KOMTO €a AL/DKMMU, KaKTO WM BuUA

/dopMa/, HauMH M CpokoBe Ha nnawaHe /NpeAocTaBAHe/, BKIOUUTENHO W

npagoTe WM Aa npuAoBMAT akumm W obaurauun Ha [pyXecTBOTO KaTo

Bb3HArpaxaeHue u/mam Kato TaHTUEMMU;

HazHayaBa 1 0cBobOXAaBa PerMcTpUpaHu OAMTOPU U OAWTEH KOMWTET;

0AcbpsiBa MOAMWHUA (PUHAHCOB OTYET CNel 3aBepKa OT Ha3Ha4YeHMs PEerucTpupaH

0AWTOP, B3eMa pelleHve 3a paznpedensHe Ha nedyanbata, 3a NONbABaHE Ha GoHA

«Pe3epBeH" v 3a M3NNallaHe Ha AMBUACHTH;

* pelaBa 3a Cb3hasaHe Wiu U34aBaHe Ha BCAKAKBWM BMAOBE KalWTalOBO CEbP3aHM
LUEHHW KHMXE, BKAKOUMUTRNHO ONUMK, rapaHuud, APYrM NpaeBa BbpXYy akuuure,
KaKTO ¥ KOHBEpTUpYeMu obnurauun;

e pellaBa W3AaBaHeTo Ma obnurauunu;

¢ B3EMa peweHue 33 NpPexBbpAsHEe WAW MpPeAOCTABAHE MNON3BAHETO Ha UsnoTo
TbProBCKO NPeANpUATHE;
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B3&Ma pelleHus no yn.114, an.1 ot 3MNYUK;
HazHayasa ¥ OCBOGOXAABA NIMKBUAATOPUTE MNPW NpeKpaTaBaHe Ha ApyxecTBoTO
OCBEH B CAY4Yal HA HECBLCTOATENHOCT;
¢ ocBoboxAaBa OT OTrOBOPHOCT YNeHOBETE Ha Hajg3opHUA CHBET U Ha YnpasuTenHus
ChBET;
* NPWEMA OCHOBHWTE NApaMeTpu Ha NporpaMu 3a MaTepuasnHo CTUMYSUpaHe Ha
CRYXKUTENW Ha JpyXecTBoTO;
¢ B3eMa pelweHue 3a oTnucBaHe Ha [pyXecTBOTO KaTo Ny6/MMYHO APYXECTBO OT
CbOTBETHUA perncTbp Ha KoMucusaTta no UHAHCOB Haa3op;
PewWwasa W ApPYrM BbLNOPOCH, nNPeaoCTaBeHW B  HEroBata KOMMEeTeMTHOCT oT
HOpMaTuBeH akT u/unu Ycrasea,

HaA30PHUAT CLBET He MOXe Aa Y4YacTBa B YNpaBASHUETO Ha ApyxecteoTo., Toi
npeacTaenasa [pyKeCTBOTO CAMO B OTHOWEHUATA ¢ YNpaBUTEAHNS ChBeT.

YNpasuTenHUAT CbBET MOXEe Aa MPUEMa PEeLUEHMs MO BCUMKW BbLMPOCH, KOUTO He ca oT
WIKNIOUMTESIHATA KOMNETEHTHOCT Ha O6woTo chfpaHue u/unu HagzopHus CbeeT.

10.  Couecrsewy  JoroBopu  Ha  [PYKECTBOTO,  KOUTO nopaxaar  gescrane,
MSMEHAT Ce MM Ce NPEKPATaBaT 11opaau NpoMSHa B KOHTPOAA Ha /[DPYXECTBOTO npy
OCBIYECTBABEHE Ha 33ABDKNTENHO TbProso npeanaraHe, #u nocrequuure 0T TaX,
QCBEH B CaydauTe KOraro paskpuBaHeTo Ha Tasu MHPOPMAUNA MOXE [a fPUYuHN
CEPUO3HN BPEAN HA ADPYXKECTBOTO; UIKMOYCHWNETO 110 NPEAXO[HOTO u3pedeHue He ce
fipniara B C/iy4anTe, KOrato APYXecTBOTO € ANbXKHO A8 pPaskpue uHGopMauusaTa no
CHAaTa Ha 3aKoHa,

HsAMa TakuBa gorosopw.
11.  Cnopaszymenuss Mexgy APYXECTBOTO M YApasuTenHuTe My opradun  uam
CAYKATENIN 38 n3nnalljaHe Ha 00e3UETEHNe NPy HaMyCKaHe nin yBosHeHue G6e3 fipasHo

OCHOBatuE WM NPK  [IPEKPATABAHE Ha TPYAOBUTE [TDABOOTHOWEHMS 10 NPUYUHM,
CBbp3anu C ThbProBO fpeanaraHe.

HsiMa TakuBa cnopasyMmeHua. investor.BG AD
i Brussels Blvd.

1540 Sofia
Bulgaria
M3nbnHuTenen gupexrop: ﬁ/Z ‘-’79[‘\../_‘4__
—_— -

/BukTopna MuTkoea

FoOAWUWHNAT AOKNaA, 3a AelHoCTTa Ha [pyxecTBoTo 3a 2018 roflMHa e NpueT Ha 3acegaHue
Ha YNpaBUTENHUAT CbBeT Ha WMuBectop.BIM Afl Ha 21 mapTt 2019 .
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