OduumnaneH nuyeH caut Ha LiBeTtaH Bacunes

WUctuHaTta 3a BuBakom 60sm, pamu u rocnopga! Uctunata 3a KTb
ALl - owe noBeye!

08.11.2015

Te3un OHKU ce pa3urpasa nopefHUAT apc C eANH OT HaW-aTPaKTUBHUTE aKTUBW Ha (hanmpaHaTa oOT
AbpXaBHaTa MalwmHa KopnopaTtusHa Tbproecka 6aHka ALl - BuBakoM, B HeJOBBbPLLUEH KOMMNEKT C
HYPTC n npute)xaBaHUTe OT HEro MynTuUnaekcu. AKTUBKU, YNATO HETHA CTOMHOCT MPU HOPMAJIHU
ycnosusa 6u 6buna ot nopaabka Ha 1,5 - 1,6 mapa. nesa. U kouTo cera “naMbyeHnsT” kpeamutop VTB
npofasa 3a 180 MAH. eBPO Ype3 ,0TKPUT M YeCTHO NpoBeXAaH KOHKYpC”.

He 3HaM fann HAKOW ce 3anuTa 3all0 KpeauTop npojasa ,Jiow" Abar Hag HoMuHan?! ONUTHUAT B
nnacupaHeTo Ha Abarose MuneH Benves, obayve, ro noctura! C LeHaTa Ha KakBo?

1. Hakon MMa nu npepcTaBa KakK ce NpoaaBa AbJIN HA KOMNAaHUA, YUMTO aKLLMOHEPU He ca
NOKaHeHU ga ro naartar?

Heka ga NnpvnoMHA HAKOW OCHOBHU CbOUTKA, KOUTO CbNbTCTBAxa pPa3BUTUETO Ha KOMMNaHMATa, cneq
3aTBapsHeTO Ha KopnopaTueBHa Tbproecka baHka ALl

LLle 3anoyHa c ¢akTa, Yye npe3 nNaToTo Ha 2014 r. napTHbopckaTa VTB Capital mHOro 6bp30 B3e
pelweHne fa He yvyacTBa B pekanuTanuimpaHeTto Ha KTb All, Bbnpekn 4ye bewe MUHOPUTapPEH
akunoHep B baHKaTa. BeposiTHO ToBa Ce C/ly4M No4 BAMAHMETO Ha BbarapckuTe cuM NpeacTaBuTeNm
MwuneH Benyes, Neopru Benyes n Kpacumnp KaTtes. ToraBa umalle cnyxoBe, Ye ca 6unm npMBukaHu B
e[lHO MOCONCTBO M Ca CTaHanu nocnywHu. Cera, cnep KaTo BUXXAaMe posisiTa MM B npoLeca Ha
Kpa>xbaTa Ha BuBakoMm, 61 MOrno fa ce MUC/M U C NO-eNleMEHTapPHN KaTeropun - anyHocT, Hanpumep.

1.1. Manko npeaucropus

MPOTMBHO Ha TBbPAEHUATA Ha ,ybeanTenHmna“ MuneH Benyes, Le Kaxa, Ye oule npes tonm 2014 r.
VTB oTKa3axa fa y4bJ/KaT CpoKa 3a M3nnawaHe Ha MOCTOBUA 3aeM OT 150 MJH. eBpO Ha
KOMMNaHUATa Ha akumoHepuTe V2 Telecom, BbMNPEKN U3PUYHUTE KNay3n B 4OroBopa.

Jleko OTK/IOHeHMe 3a Te3u, KOMTO ca 3abpaBuam nmam He ca ce ocBefoOMUAN:. BuBakom belle
npungobuTa 4Ype3 U3KJIKYUTENTHO C0XKHa CAesKa, puHanmsnparHa npes 2011 r. — n3kynyBaHe u



NpecTpyKTypupaHe Ha [AbJATOBETE Ha KOMMaHWATaA KbM HEUHUTE MeXAYyHapoAHu
aHr10-aMepuKaHCKn KpeanTopu. B pe3yntat Ha KpallHO HEKOMMNETEHTHOTO yrpasBJjeHue Ha
PBbKOBOACTBOTO Vi npeaun 2012 r., BuBakom belue HaTpyrnasia 3Ha4YnTesIHN 3a4b/KeHns n belue npen
(pnHaHcos Konanc. EkunsvT Ha KTb AL n VTB cu noganoxa pbKa Torasa, 3a Aa NpecTpykTypupart
AbJropeTe u cracat BuBakom. [le hakTo BuBakoM B MOMEHTa MMa TPU KOMMaHUU Maliku, a
MOCTOBMAT 38EM KbM €[JHa OT TAX € YacT OT CXxeMaTa Ha MpecTpyKTypupaHe Ha AbJroBeTe. 3a Tesu,
KOUTO olje He ca pa3bpanu, kbae ToyHo e KTb ALl B caenkata — baHkata e (puHaHcupana
KOMMaHunTe Maviku Ha Busakom ripu npuaobnBaHETo Ha KOMMaHUATA.

BaxkHo e, cbLyo Taka, Aa ce oTbenexu, ye caes npuaobuBaHeTo, pbKOBOACTBOTO Ha BuBakom belue
CMEHEHO M KOMNaHMATa 034paBeHa. Helyo, KOeTo He MOXeE [ia Ce KaXe 3a HeSl B MOMeHTa — C/e[
KaTo onepaTMBHOTO PbKOBOACTBO beLle NoCcTaBeHO o KOHTPos1a Ha bpaTs BesnvyeBu ¢ Mba4aanMBOTO
onobpeHne Ha BaacTTa.

Ta fa ce BbpHeM Ha naT0To Ha 2014 r., korato KTb A[] 6ewe bykBasHO CMa3aHa LieJIeHaCO4eHO 0T
ObArapckmuTe AbpPXKaBHU UHCTUTYUMKU. Cnefd NofeMaHeTO Ha KaMnaHusaTa rno 0O4YepHSHe Ha MoATa
penyTauus, a3 CM Nogafox ocTaBkaTa KaTo [pencenarten Ha Hag3opHUA cbBeT Ha BuBakoMm, BogeH
OT OTFOBOPHOCTTA CU 3a 3allMTa Ha KOMMNaHUATa. Bbnpekun ToBa, Npoab/HKNX Aa paboTa akTUBHO B
HelHa non3a. MoeTo pa3bupaHe cnen N3KyCTBEHO NPUYMHEHATa NMKBUIOHA Kpu3a B KTb ALl npes
toHn 2014 r. 6ewwe, 4e BuBakoM, Hapepg c MNeTpon n HypTc, Ca OCHOBHUTE aKTWUBMW, KOUTO CNelBa da
6baaT M3Noa3BaHM NpU NOAFOTBAHMSA NMJaH 3a NPeCcTPyKTypupaHe Ha baHKaTa OT KOHCOpLUYMa,
BoAeH oT [bpxaBHua goHa Ha CynTaHaTa Ha OMaH. Kak? KaTo ce npogagaT Ha MexAyHapoaHu
cTpaTernyeckn MHBECTUTOPU N CpeacTBaTa ce U3MNos3BaT 3a pekanuTtanuimpaHe Ha KTb ALL.

1.2. Oa, Ho...

Mpe3 centemBpu - okToMBpKu 2014 r. belwe HanpaBeHO NpensioXXeHne 3a pedUHaHCUPaHEe Ha
MOCTOBUS 3aeM, eAUHOOYLWHO OTXBbPJIEHO OT AUPEKTOopUTe OT KBoTaTa Ha VTB Capital Ha
APY>XXeCTBOTO-ANTbXKHUK. B TOTaneH KOHMAUKT Ha MHTepecu, pa3bupa ce. Ob6cToATENCTBO, KOETO
TenbpBa Lie TpabBa Aa pa3rnexnpa KOMNETEHTHUAT aHIJIMACKU Cba!

Mpe3 mecey pekemBpu 2014 r. HanpaBux nocsaefeH onuT Aa nperosapsm ¢ VTB, KaTo nsnpatux
nnyeH nmenn Ha KOpun ConosboB (BULENpe3naeHT Ha VTB) ¢ npennoXxeHue 3a peuHaHCMpaHe Ha
Avnra. bes otrosop!

MeXayBpeMeHHO npoBajsieHaTa OT r-H JlyBpre KoMniekcHa caenka belle nsnonssaHa 3a ToTasHO
npeB3eMaHe Ha KoMMaHuaTa oT ObJsirapo-pyckaTta rpyna no nHtepecu. MNMpusHauumTte ca ,,BUAUMU" -
CMOHCOPCTBO Ha ,0Tbopa Ha Hapoda“ Ha MNeeBckn U CTaNMNCKKU, NOAMAHA Ha AOrOBOPU, U3TOYBaHe
Ha KOMMaHuATa... BnoweHnte 4yBCTBUTENHO (DMHAHCOBM pe3ynTtaTu Ha Busakom 3a 2015 r. camo
[lOKa3BaT MoATa Te3a!

2. 3a ,,MpbCHOTO 6enbo” Ha bpHCT § AHr BbaArapusa U He3aKOHHUA TbPr 3a BuBakom



He ce y4yynBam, 4e bpHCT § SAHr ca NnpuBJieYeHN KaTO KOHCY/ITAHT MO NMOAroTOBKaTa Ha T.Hap. Tbpr
3a npofjaxba Ha Abara, pasbupanTe KoMnaHmATa. Te yyacTBaxa Ypes3 Obarapckua cu ununan u npu
,00e3ueHKkaTa” Ha akTuBMUTe Ha KTb All, KOATO, MeXxAay ApYyroTo, oTKa3axa fa nokaxkaT nybanyHo u
BBbPXY KOATO OTKa3axa Aa Cu CioXaT noanuca. O4eBUAHO e, 4e ToraBa 6barapcKmMaT ¢punman e
npuen CTOMHOCTTa Ha BuBakom 3a ,,0“. Bb3 OCHOBa Ha TaknBa (PpMKTUBHM obe3LeHKHn ce
pa3snpocTpaHu 6e3yMHOTO TBbpAeHMue 3a ,Aynka*“ B KTb All, Ha 6a3aTta Ha KoeTo bewe
OTHET HeUHUSAT JINLeH3.

YyacTHMumTE B ,Npo3payvyHua” Tovpr 3a BuBakom cbUo ca cneunanHo nogbpaHu. YacT oT TAX ca
Han-eBeHTyaNHo 6baewmn ,npnobpeTaTenn” Ha akTuBa, Clef HEroBoTo ,nodncTeaHe” ot Cnac Pyces.
[locTaTbyHO € Aa cnoMeHa TaHaeMa epMaHoc - bboprondcoH (He rpewa, He), PoHu Meunk, M1 n ap.
Hsikon oT Tsx 6sxa rotoBu ga nnawat 6,25 nbTy EBITDA 3a KOMMNaHMATa A0pW C/lel 3aTBapPAHETO Ha
6aHkaTa, T.e 0kono 1,1 mapa eBpo 3a usnaTa KomnaHua. Cera 3awo ga He ,ukoHomucat"” 300-400
MJIH. €BPO C/ief KaTo UM ru nogapasaT? Mpeobnanasaiiata YacT oT Te3n 300-400 mAH. Tpsbeawe aa
BJIA3aT B aKTMBMTE Ha KTb.

BcbuwHOCT, ponsiTa Ha NnoacTaBeHOTO Anue Cnac PyceB e fa M34MCTU aKTUBA OT NMpeTeHUMnUTe Ha
aKLMOHepNUTEe 1 Aa ro npenpoaage Ha HAKOM OT YYaCTHULWUTE B ONOPOYeHUs Tbpr. KouTo oT cBos
CTpaHa Le ro NpenpoaanaT Ha KpaHUs NHBECTUTOP - HAKOW OT rosieMmuTe B BpaHLLUa.

2.1. 3a MegMHAHNTE CNeKyNaLumu No MoK agpec

HenpekbCHaTUTE MeauinHM aTakm 3a ,KpaxbaTa Ha akTMBU" OT MeHe MMa efHa uen - aa obocHoBe
TAXHaTa Kpaxba. B cnyyas, uenta Ha 6bnrapo-pyckns otbop e ga ocpebpaT T.Hap. NakeT Ha BTb
(NpuTexaBaH OT TaxHaTa kKoMnaHusa Crusher), T.e okono 90 MunnoHa eBpo. FoBopu ce, 4e BeYe ce
3Hae 1 pasnpenesieHNneTo Ha KBOTWUTE Ha nnd4ykaTa. E, HAMa ga ce cbbaHe xBanbaTa Ha ,areHT
MaBen” ot manm 2014 r., 4e BuBakom e TsixHa, T.e. Ha AMNC. We Tpabea ga pa3nenat 6aHuuaTta C
APYruTe XneHu, Ta Yak U C MOCKOBCKMUTE MEYKMU.

2.2. Kon Mmoxe da npeaoTBpatu Kpa)K6aTa Ha BuBakoMm u owleTABaHEeTO Ha KpeautTopuTte Ha
KTE Af ?

B MOMeHTa eANHCTBEHUAT, KONTO MOXXe Aa npefnoTBpaTh be3uepeMoHHaTa Kpaxba Ha BruBakoMm, e
r-H OMuTpuin Kocapes, kKonTo npnaobn KOHTpoAa BbpXy akUMUTe, ciel pa3BaiaHeTO Ha cAeikaTa C
Muep NlyBpue. HerosaTa uen e ga cnpe 6e3ymneTto Ha VTB, BKAKYNTENHO 1 Ype3 CbaebHuU
npouenypv B JIOHAOH, U Aa NOCTUrHe cbriacme ¢ 6barapckuTe BAACTU MO OTHOLIEHNE HA TEXHUTE
NpeTeHLMM KbM akLmMmTe Ha BuBakom. Hewwo noseye — fa n3Baam Ha 641 CBAT foKa3aTencTaTa, ye
Crusher, gvuiepHa KoMnaHua Ha VTB, e Bnageeuw, HecobcTBeHMK Ha naketa oT 33% oT
BuBaKoM, TbH KaTo TOM € U3LAJO0 naaTeH oT KomnaHuaTa TU-UME. To3oBaBaHeTo Ha MuneH
Benyes Ha pakTa, 4e TU-ME, B aaTe nu, He ce 610 pa3nopeansno C akummTe camo NoTBbPXKAaBa
Te3aTa 3a OpraHM3auuaTa Ha aTakaTa OT CTpaHa Ha KPUMUHANHO-NOANTUYeCKNs Kpbr okono AMNC
4ype3 U3non3BaHe Ha TexHUTe Byxanku OT CbAa M NpoKypaTypaTa. 3a rofis Mo TAXHO Cb)XKaJieHue,
HsIMa Kak BeYHO Ja MaHunyanpaT cbaebHaTa cuctema CbC 3aniaxm.



BuBakoM Mo)ke um TpsbBa ga bbae npogageHa oT HEMHUTE aKLuMOHepH, a He oT BTb. Camo
npe3 HOpMaJiHa npoueanypa Ha Tbpra Lye ce nosABAT CTpaTernyeCKUTe HHBEeCTUTOPHU, KOUTO
we nnaTtaT HOpMaJIHUA 3a oTpacbsia MyJITUNJINKATOP Ha HEWHUA (puHaHcoB pesynTaTt. ToBa
TpabBa Aa cTtaHe c ogobpeHMeTo Ha ceralHUTe KpeanTopn Ha KopnopaTtuBHa TbproBcka
6anka All, 3a ga ce HaMaJAT WeTHTe caen U3KYCTBEHO NPUYNHEHUA pannT Ha baHkaTa. A
He Ha OHe3U, KOUTO BbpPHaxa cnoMeHa oT HoemBpu 1917 rogunHa.

3. 3awo bewe atakyBaHa KTb AfJ?

B 3akn04eHne, nckaM fa nogyepTas owe BegHbX, Yye KTb Al belwe aTakyBaHa 3apaiun 0TKa3a Mu
[a npexBbpsia 6e38b3Me3qHO YacT OT NpoaodbuTMTe Ypes HerHM MHAHCMPAHUA aKTUBU - BuBakomM,
HYPTC, MeTtpon, AyHapuT. CaMo TaXHaTa CTOMHOCT KbM OH3M MOMEHT, B YaCTTa Ha KOHTPOAMpaHUTe
oT 6aHKaTa y4acTus, Haaxebpasawe 2 MApA4. NeBa.

MonutnyeckaTta Madua npegnovyete C MaHuNynaunm ga obesueHn M3KYyCTBEHO Te3n akTUBY, 3a ga
Moxe fa npubepe 200-300 mMAH. €BpO 3a4KYyJIMCHO. A Ha KakBa LeHa? KaTo onponactu paboTewin
aKTUBK, YHULWOXKN paboTewa baHka n orpabu cnectaBaHmaTa Ha paboTewaTa cpeHa Kiaca Ha
bwarapus.

Owe BegHBbX 3aABsfBaM, 4Ye HAMA [a NpecTaHa fa OTCTOABaM UCTMHaTa BbMpPeKu HAaTUCKa U
N3HyOBaHMATA Ha noanTuyeckaTta Maumal Hawata ucTuHa - Ha MeH 1 mouTe Koneru!



