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HacTtoawuaT [Joknan e u3roTeexd Ha ocHoBaHue 4n. 100 o, an. 4, T. 2 ot 3akoHa 3a nybnmyHoTo
npeanaraHe Ha ueHHu kHwka (,3MNMUK") nun. 33, an. 1, 7. 2 ot Hapeaba Ne 2 ot 17.09.2003 r.
Ha KOH 3a npocnektuTe npu nybnuuHo npeanarade v gonyckaHe [0 TbProBus Ha peryrupad
nasap Ha UeHHU KHUXa 1 3a paskpueaHeTo Ha nHpopmauus kem 30 toHn 2018 .

1.1.

NPEMNEQ HA OEMHOCTTA U CbCTOAHUETO HA IPY>KECTBOTO

O0LWwK nonoxeHusa

.Kyautym gusenonmbHTe” AACUL (,Odpyxectsoto’) e yupeneHo B rp. Cocusi Ha 18
oktomBpy 2005 r. ¢ kanutan 500 000 nesa u agpec Ha ynpasnenue yn. ,[napctoH”
Ne 10.

Yupeputenu ca ,En Cu Kapnet” EOOM, rp. byprac (3anucano 350 000 akuun,
npeactasnsisawm 70 % ot kanutana) u ,KopnopatmsHa Tbproecka 6OaHka” AL,
rp. Copua (B KaYECTBOTO Ha ,MHCTUTYLMOHaNeH nHBecTuTop” no cmuckna Ha 3MTMLK),
3anucarno 150 000 akuun, npenctasnssawy 30 % oT kanuTana).

[pyXecTBOTO € BNUCaHo B ThProBckus pernctbp Ha Coduiicku rpagcku cbg ¢ PelueHne
Ne 1 ot 4 Hoemspu 2005 r. no chupmero geno Ne 12307/ 2005 r., napt. Ne 98521, Tom
13185, cTp. 47.

C Pewenune Ne 736 — ICNL ot 30 Hoempyn 2005 r. Komucusita 3a pmHaHcoB Hagsop
n3gage Ha Kyantym gusenonmbHTe” AQCULL, rp. Codous nuueHs 3a usBbpLUBaHe Ha
OEeHOCT KaTo APYXECTBO CbC Creuuanda NHBeCTULMOHHA Lern v NoTBbPAM NpocnekTa
3a nybnuyHo npegnaraHe Ha 150000 akuuyv B pesynTaT Ha MbpPBOHAYANHOTO
yBenuyeHne Ha kanurtana Ha [pyxecTtsoTo.

B wu3nbrnHeHne Ha usucKBaHWATa Ha 3akoHa 3a [ApYy)KecTBata CbC cneuvanHa
nHsecTuumonHa wen (,30CNL") v 3MNMUK, ca ckntodeHn cnegHuTe 4oroBopu, KOUTO ca
B CUMa U KbM HacTOSALWNUA MOMEHT:

T ¢ obcnyxsawoto apyxecTso ,KoHdupma” AL, rp. Codus;

I ¢ 6aHkaTa — aenosutap ,CocueTe XeHepan Excnpec6ank’ All, rp. BapHa;
I ¢ eHTpaneH genosutap” All, rp. Cocusi n

T ¢ ,Bbwnrapcka hongosa 6opca — Cocbua’ Afl, rp. Codusi.

Mpes m. gekemspun 2005 r. Belue ycnelwHo OCbLECTBEHO MbPBOHAYAMHOTO YBENMYeHne
Ha KanuTtana Ha [IpyXecTBOTO, KaTo BCUYKW NPEANOXeHW 3a Tbprosusi npasa (150 000
Bpos) Bsaxa makyneHu n 6axa sanucadn 150 000 akumu. KbM HacToALLWA MOMEHT He ca
M3BBbPLUBaHY NMocneasBalln yBenuydeHus Ha kanutana.

Ha nposegeHo Ha 27.07.2007 r. pegoBHo OO6Wo cbbpaHMe Ha akuumoHepuTe Ha
,KyaHtym pgusenonmbHTe” ALCULL e B3eTO pelleHue 3a npomMsiHa Ha ajgpeca Ha
ynpasnexsne Ha [lpyxectBoTo. HOBUAT agpec Ha ynpasneHue e kB. ,Butowa”,
yn. ,KoHcTaHTuH MNMeTkaHos” Ne 4.

B Hauyanoto Ha 2008 r., B CbOTBETCTBME C W3UCKBAHWATA Ha 3akoHa 3a TbProBCKUSA
perncTbp [pyecTBOTO € NPeperncTpupaHo B TbProBCKUS PErUCTbLP KbM AreHuMsTa no
BRUCBaHuATA.
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1.2,

Ha nposeneHo Ha 15.06.2009 r. peposHo O6wjo cbbpaHve Ha akumoHepuTe Ha
,Kyantym amsenonmbHTc” ALICUL| e n3bpaH HoB uneH Ha CbBeTa Ha gupekTopute U
N3nbnHuTeneH gUpexkTop Ha ApYXeCTBOTO.

KbM HacTosiLmnsA MOMEHT NPaBHOTO CbCTOSIHNE Ha [IpY)XECTBOTO € KakTo crneasa:
®dupma .KyaHTym gnsenonmbHTC"

lMpaBHO — aKLMOHEPHO APYXKECTBO CbC CneLuania MHBECTULMOHHA
opraHusauuoHHa cdopma | Len

Cepanuue rp. Cochus

Appec Ha ynpaBneHue pavioH JloseHey, kB. ,Butowia”,
yn. ,KoHctaHTuH MNeTkaHos” Ne 4

EUK 131533240

MpegmeT Ha penHocT HabupaHe Ha CpeAcTBa Ypes usgaBaHe Ha LieHHW KHXKa
V MOKYNKa Ha HEeABWKUMU UMOTW 1 BELLHW NpaBa BbPXY
HEABWKMMM UMOTW, W3BbpLUBAHE HA CTPOEXU W
nogobpeHust, ¢ Uen NpefocTaBAHETO UM 3a
yrnpasrieHve, oTAaBaHe Nnog Haem, NU3VHF unu apeHaa
w/ unn nocnegealyara M npodaxda

Kanutan 650 000 nesa, pasnpepenedn B 650000 6pos
0BVKHOBEHN MOVMEHHWN Be3Hann4HK akuum ¢ NpaBo Ha
rnac

CbBeT Ha gupekTopurte e CTaHucnae HeHkoB AHaHWEB — WU3NBIHUTENEH

ANPEKTOP;

o Credka TogopoBa Hukonosa — npefcenaren Ha
CvBeTa Ha gupekTopuTe,

o [letbp [eoprues [Oumutpos — 3aMECTHUK-
npegcenarten Ha CbBeTa Ha AUPEKTOPUTE;

Mpencrasurencreo OPYXeCTBOTO Cce npeAcTasrsaBa OT  MW3MbAHUTENHUS
AuvpekTop — CtaHucnas HeHkoB AHaHueB

JIukBnaHoCT

MHBeCTpaHeTo B HEABWKMMW WMMOTM Ce XapakTepusupa C OTHOCWUTENHO HuckKa
FMKBUAHOCT, NOPOAEHa OT rofnaMa TPYAHOCT NpY NasapHOTO peanusvpaHe Ha akTueuTe
Ha usrogHa 3a [lpyxecTBOTO LeHa W OT ABLMAIUTE CPOKOBE M0 OCbLIeCcTBABaHE Ha
npexsbprisHeTo. PeanusnpaHeTo Ha akTUBMTE Ha MO-HWCKM CTOWHOCTV Ou BoBEno Ao
HamansBsaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE, pasnpeneneHa Ha efHa akuus. Toea
onpeaens u cpaBHUTENHO BABHOTO NPECTPYKTYpUpaHe Ha MHBECTULIMOHHUS NOpTdEens.

3a pa ce rapaHTnpa BB3IMOXHOCTTA ,D,py)KeCTBOTO Aa nocpeillda penoBHO
KpaTKOCPOUHUTE CU 3a0bIMKEeHWA, ce Hanara BHMMaTernHo oLeHaBaHe Ha NUKBUAHOCTTA,
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M3roTBSHe Ha rnax 3a AelcTeue Npu nuksvaHa Kpusa, Knacmcpmu,mpaHe Ha aKkTneuTe No
CpOKOBE Ha peanua3auui.

NuksuAHOCT Ha [ipyxecTBOTO KbM 30 OHU 2018 r.
KoeduumeHT 3a oba NUKBNAHOCT
KpaTkoTpaitHu akTveu 734 529 nesa

CymaTa Ha KpaTKOTpaiHWTe akTWBuM BKO4Ba cCTatumte no pasgen b Kpatkotpaitu
aKTVBM, HamManeHa CbC cymata oT rpyna Pasxopu 3a Gbaelun neproam oT aktmea Ha

BanaHca.

KpaTKOCPOUHM 3a4bIHKEHNA 1 086 000 nesa
KoeduupmeHT 3a obiya nukenaHocCT 0.68
KoedomumeHT 3a 6bp3a NMKBMAHOCT 0.68

Cyma OT KpaTKOCPOUHNTE aKTuBY, 734 529 nesa
KPaTKOCPOYHW WHBECTULIMY 1 NapuyHn

cpencTsa

KpaTKoCpOoYHN 3aQbimKeHns 1 086 000 nesa
KoedguupmeHT 3a 6bp3a NMKBULHOCT 0.68

KoM 30 toHn 2018 r. [pyxecTsoTo pasnonara ¢ HeTeH oB6opoTeH KanuTan B pasmep
* Ha-352 451 nesa.

KpaTkocpoyHu aKkTueun 734 549 neBa
KpaTKoCpouHM 3a4biDKeHNs 1 086 000 neBa
HeTteH obopoTeH KanuTan -352 451 neBsa

Tabn. 1. amouHuyu Ha nukeudHocm Ha KyaHmym dusenonmbamc” ACHL] kbm 30.06.2018 2.

TeKylimn aKTUBM xunadu neea
MapuuHun cpeacTea B Kaca 0
MapuyHu cpeacTsa no 6e3CpoUHN A4eno3uTu 1 Brokuparn cpeacTea 560
Baemanus 175

[axbuy 3a Bb3cTaHoBABAHE -

06140 KpaTKOCPOUHMN AKTUBH 734
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1.3.

Tekywu nacuBemn -

3agbrKeHust KbM AOCTaBYNLN 35

3aabrKeHNs KbM nepcoHana -

3aabrkeHns KbM OCUIypUTENHU NpesnpusTus 1
[JanubyHn 3aabrxkeHus 60
Hpyrun 990
O6u0 KpaTKOCPOUYHU 3a4bIKEeHUs 1086
HeTeH o60opoTeH KanuTan -352

B cnydam, 4ve BbTpEeWwHnTe N3TOYHUUM Ha NUKBUOHOCT Ce OKaXXaT HefoCTaTbuHU B
onpeneneH nepuos oT Bpeme, HeobxogumuTe 3a IlpyxeCTBOTO CpefcTBa moraT Aa
6baar OCUTypeHW 1 OT BbHLUHWN N3TOUHMUN.

Pesynrtatu oT AeiHOCTTa

Mpensua xapakrepa Ha [pyXecTBOTO U OrpaHu4eHnaTa, cbabpxawm ce 8 3OCUL,
CbLOTO MOXe Aa U3BbPLUBA €4UHCTBEHO AENHOCT MO CEKIPUTU3aLUMSA Ha HEABMKUMU
NUMOTU, KOATO AENHOCT hopmupa 1 NOCTUrHaTUS Npes BTOPOTO Tpumeceune Ha 2018 r.
buHaHCOB pesynTar.

[pyxecTBoTO € peanuaupano nevanba 3a nepuoga B pasmep Ha 506 xun. neea, KoATO
ce opmupa OCHOBHO OT MOCTBMNMAEHWA MO [OroBOPY 3a HaeM Ha romeLleHus B
Toproeckute ueHTpoBe ,KyaHTym” B rp. Codwmna, Tvproscku ueHTsp ,Mepkago” B
rp. Byprac n Toproscku LeHTsp ,Mepkano” B rp. Benuko TvpHoBo.

BAXHU CBbBUTUA, HACTBIMWUNIN MNMPE3 TPUMECEHYUETO KU C HATPYINBAHE OT
HAYANOTO HA ®UHAHCOBATA TIOOMHA OO KPAA HA OTYETHOTO
TPUMECEYUE

Mpes nepuoga 01.01.2018 r. — 30.06.2018 r. geliHocTTa Ha ,KyaHTyM OUBENONMBLHTC”
ACWL] Belue kOHUEHTPMPAHa OCHOBHO B peanuavpaHe Ha NOCTbMIEHNS OT HAEMU Ha
TbProBCKU NMOWM B W3rpageHuTe Tbproscku ueHTpose B rp. Codua, rp. byprac u
rp. Benuko TwpHOBO.

Ha 12.03.2018 r. ,Kyautym gusenonmbHTc” AOCWUL, e nonyusno 6 meceyHo
npegussectne oT ,3opa-M.M.C” OO[ 3a npekpaTsiBaHe Ha [JOroBop 3a oT4aBaHe Noj
HaeM Ha MarasuH ¢ nnowy ot 1067 kB. M, 4acT OT TbProBckn komnnekc ,Mepkago”,rp.
Benuko TvupHoBo. CpokbT Ha fgorosopa € 5 roanHu.

Ha 11.05.2018 r. mexay ,Kyantym agumsenonmbHTe” AACUL, v ,3natHo cbpue 2002”
001 e porosop 3a oTaasaHe nog Haem Ha MarasuH ¢ nnow ot 1067 kB, M, YacT oT
Tbproscku komnrekc ,Mepkagno’,rp. Benvko TwupHoBo. CpokbT Ha pgorosopa e 10
roAvHW,KaTo AOroBOPLT e BnesHe B cuna crneq ocsoboxaaBaHe Ha TbproBckaTa nioLy
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OT fgoceraliHna HaemaTten.

Ha 20.06.2018 r. ce nposege peposHo ObLlo cbbpaHue Ha akumoHepute Ha KyaHTym
aveenonmbHTe” AQCWL. MpoTokonsT oT npoeegeHoTo O6Lo cbbpaHue e onoBecTeH B
e-peructep Ha Komucusita 3a uHaHCOB HaA30p, Ha perynupaHus nasap v npej
obLiecTBEHOCTTa B 3aKOHOYCTaHOBEHUTE cpokoBe. B cboTBETCTBUE C HOpMaTVBHWTE
nsucksanua ,Kyantym gusenonmbHTe” ANCUL e obsasuno opuTtupaHus rogulleH
thuHaHcoB oTtyeT 3a 2017 . B THProBCKUA PErMCTBHP KbM AreHLIMA Mo BNUCBaHKs.

Ha nposeaeHoto Ha 20.06.2018 r. pegoBHo O6uo ckbpaHne Ha akumoHepute Ha
,Kyautym pgusenonmbHTe” ALCULL e B3eTo peweHne npubnusutenHo 95,73 % ot
nevyan6bata oT AeiHOCTTa Ha [pyeCTBOTO, CLFMACHO OQUTUPAaHUs roaulleH hruHaHCcoB
otyeT 3a 2017 r., kopurupaHa cbobpasHo un. 10, an. 3 ot 3akoHa 3a ApyxecTsarta CbC
crneuvanHa WHBECTUUMOHHa uen, B pasmep Ha 910 000 neesa ga 6vae pasnpegeneHa
KaTo ANBUAEHT Ha aKumMoHepuTe.

3. BJIUAHUE HA TOPEMNOCOYEHUTE BAXHU CBHBUTUA BBPXY PE3YNTATUTE
BbB PUHAHCOBUA OTHET

Kakto Getue nocovero B T. 1.3. no-rope, kbm 30.06.2018 r. ,KyaHTym amsenonmbHTC
ACWL otumTa neyanba B pasmep Ha 506 xun. nesa.

4. ONNCAHUE HA OCHOBHUTE PUCKOBE W HECUIYPHOCTWU, NPELO KOUTO E
U3MNPABEHO [OPYXECTBOTO MPE3 OCTAHAJIIATA HYACT OT ®WUHAHCOBATA
roauHA

[pyxecTBoTO € u3npaseHo npes obWMTE PUCKOBE W HECUFYPHOCTW, KOUTO 3acsaraT
BCUYKN  MKOHOMUMYECKM cybekTn U1 3aBuCAT OT konebaHwa B8 nonutuyeckara,
MaKkpoukoHoMmmnyeckaTa 1 busHec cpegara. Tyk morart aa 6bAaTt oTHECeHW:

lMonumuyecku puck — wuspassaBa Cce B Mpskata Bpb3Ka Mexay nonutudeckata
CTabunHOCT W OTpaxeHueTo W BbPXy WKOHOMukaTa. B Penybnuka bBwvnrapus
nornvTuyeckara cTabunHocT ce OCHOBaBa Ha CbBPEMEHHW KOHCTUTYLIMOHHWN NPUHLMNN —

MHOronapTuiHa napnaMmeHTapHa cucrtemMa, pasgenexHie Ha snacturte n ap.

MaKkpouKOHOMUYECKU PUCK — MOXE u3pas3sea Cce B pasnuuHy npouecu u cubutus,
BOAEWM [0 pe3kn KonebaHus U HeraTMBHO Bb3JEUCTBUE BbpXy OusHec cpepara:
yBenuyasaHe Ha [JdaHbyHata W/ unu ocurypuTenHata TexecT, CBeToBHaTa
VKOHOMMYECKa Kpusa W HeraTuBHUTE MOCMeAuun, BKITHOYUTENHO OTPabKeHUETO BbPXY
pacTtexa Ha bBI1; HapywasaHe npuHumnuTe Ha BanyTHus 6opa.

Basniymen puck — cBbp3aH e ¢ HuBaTa Ha CTabunHoCT Ha AafeHa BanyTa v OTPaXxeHneTo
M BBPXYy WKOHOMuYeckaTa cTabwnHocT. Ypes BbBexgaHe Ha BanyteH 6opa ¢
dukenpaHe Ha 6bnrapckua nes CNPsSiMo €BPOTO TO3W PUCK € MUHUMU3UPAH.

VHbnayuoHeH puck — CBbp3aH € C HamansBaHe Ha nokyraTenHara CrocobHOCT Ha
fJafieHa BanyTa U NoBULIEHWe Ha OBLOTO LieHoBO pasHuille. Criel BbBeXaaHe Ha
BanyteH Gopp vHMbNauusaTa HamansBa 40 HWBa, 3aBUCELUM OCHOBHO OT BbHLUHW
thakTopu, KOeTo e NpeArocTaeka 3a obLia MakpoUKoOHOMUYECKa CTabUnHOCT.

OpyXecTBOTO, CbLUO Taka € W3NPaBeHo W Nped peauua CcreunduuHN puckose U
HECWI'YPHOCTK, CBBbP3aHU CbC crneuudukata Ha [pyKecTBOTO (APYXECTBO CbC
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cneuvanHa WHBECTULUMOHHA LUen) W CbC chneundukaTa Ha Cektopa, B  KOWTO
OCbLLECTBSBA CBOSATA AENHOCT — HEABWKUMUTE UMOTH.

MMasapeH puck — CBbp3aH € C Bb3MOXHOCTTa fa 6baaTt peanuavupaHu sarybu nopaaw
HeOnaronpusTHU U3MEHEHVsI B LEHUTE Ha HEABWKUMUTE UMOTU, LIEHHWUTE KHIDKA,
nasapHUTe NXBEHW NMPOLIEHTU, BanyTHUTe kypcose U T.H. C orfeq Ha cneunduuHaTa
AeliHocTTa Ha [JpyXeCTBOTO — CEeKIopUTU3aLus Ha HEeABWKUMMU UMOTW, guHamMukaTa Ha
nasapa Ha HEABWXUMW UMOTU (BKMIOUMTENHO KonebaHusiTa B pasmepuTe Ha Haemute,
NMPOMEHNWTE B 3acCTPaxoBKW, pPasxoaW NO NOAAPLXKA, MPOMEHW B LEHWTEe Ha
CTPOWUTENCTBOTO ¥ Ap.), We umaT Npsk U onpedenswy edekT Bbpxy pasmepa Ha
nevan6aTa, peanuavpaxa ot [JpyXecTsoTo.

JlukeudeH puck — CBbP3aH € C Bb3MOXHOCTTa 3a peanuaupaHe Ha 3arybu nopagu
HEBB3MOXHOCT Aa ce npoAaje AafeH akTUB Ha CTOMHOCT 6nska 4o cnpaseanveaTa My
npy HyXga OT NUKBUAHW CPencTBa 3a MNOKpMBaHe Ha KpaTKOCPOYHW 3agbrkeHus. C
orren Ha crneuudukata Ha AelHocTTa Ha [py)kecTBOTO, OCHOBHATa 4YacT OT aKTUBUTE
My Ca HeABWXMMU UMOTY, NOpaau KOETO BCsika HebnaronpuaTHa NpoMaHa B nasapa Ha
HeaBWKMMUTE UMOTU, OWM MMana npPsKO OTHOLIEHWE KbM TO3U CMeuudMyYeH pPUCK.

Puck, cebp3saH ¢ Ob/i2o80 buHaHcupaHe — CBbp3aH € C HebnaronpusTHu cbbuTus,
KOMTO 3aTpyaHsBaT 0BCNy)XBaHETO Ha NpuBnedYeHo uHaHcupaHe — 6aHKOBY KpeauTw,
obnuraumoHHn 3aemum U T.H. B cnyvyali, ue [pyXecTBOTO duHaHcuMpa uacT oT
WHBECTULMOHHWUTE CU TPOEKTN upes3 NpuBMeYeHo huHaHcupaHe, To MoxXe na Obae
n3npaseHo npep crneunguiHn PUCKOBE, a UMEHHO HEAOCTUI Ha onepaTuBHY NpUXoaun 3a
obcnyxxsaHe Ha KpeguTuTe, HEBBL3MOXHOCT 3a pasnpedensHe Ha AUBUAEHTY,
peanusnpaHe Ha npepocTtaBeHn obesneyeHus BbB Bpb3Kka C  MPUBMEYEHOTO
thuHaHcupaHe. Tyk cblyo Taka Moxe fa Obje OTHECEH U JIUXBEHWA PUCK, KOUTO e
CBbp3aH C Bb3MOXHOCTTA 3a HamansBaHe CTOWHOCTTa Ha JafieHa WHBEeCTALUS, B
pesynTaT Ha HebnaronpusaTHW N3MEHEHWS B NNXBEHWUTE MPOLIEHTY.

Hapen c¢ nocouenute no-rope puckose, [JpyXecTBOTO € W3NpaBeHo W nped peauvla
onepaTuBHN PUCKOBE, CBBP3aHUN C AeiHOCTTa MY:

- B3emMaHe Ha norpellHW WHBECTULMOHHN peLueHns OT ynpaBneHuneTo Ha
OpyxecTBoTO;

- HEeBB3MOXHOCT 3a CTapTupaHe peanusauyuaTa Ha nnaHupaHu NPoekTy;

- Heu3nbfHeHWe Ha [OroBOPHW 3afbIKEHUs OT cTpaHa Ha obcnyxsaioTo
APYXeCTBO;

- agmuHucTpatTMBHa wnu gp. Bug 3abasa B npoueca Ha npugobueaHe Ha
HeOBWKUMN UMOTH;

- HefobpoCLBECTHY HAEMaTENN Ha HEABVDKUMMW UMOTU U T.H.

5. CKNOYEHU COENKUA CBbC CBBP3AHU NULA
lNpes otueTHUA nepuog KyaHtym gusenonmbHTe” ALLCL, He e cknouBano caenku cbe
CBbP3aHu nuua.

24.07.2018 .
rp. Cochun




