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HacTtosawmaT [Joknag e n3roteBeH Ha ocHoBaHue uin. 100 o, an. 4, T. 2 ot 3akoHa 3a nyornnyHoTO
npegnaraHe Ha ueHHu kHuxka (,3MMNUK") nun. 33, an. 1, 1. 2 ot Hapegba Ne 2 ot 17.09.2003 r.
Ha KOH 3a npocnektnte npy nybnnyHo npegnaraHe v gonyckaHe 4O TbProBusi Ha perynupad
nasap Ha LEHHM KHWXKa W 3a pasKpMBAHETO Ha MHOpMauus OT NyonvyHWTE OpYXecTBa u
ApYrMTe eMUTEHTU Ha LEeHHM KHka kbM 31 mapT 2016 r.

1.

11.

NPErNEQ HA OEMHOCTTA U CbCTOSAHUETO HA APYXXECTBOTO

OO0 nonoxeHusa

LKYAHTYM OUBENOINMMBHTC” AOCULY, (,OpyxectBoT0”) € yupeneHo B rp. Codma Ha
18 oktomepwu 2005 r. ¢ kanutan 500 000 neea u agpec Ha ynpasneHue yn. [ nagcrtoH”
Ne 10.

Yupeguterim ca ,Ein Cu Kapnet” EOOL, rp. byprac (3anucano 350 000 akumwm,
npeacraenasawn 70 % ot kanutana) u ,KoprnopatMBHa TbproBcka 6aHka” Af,
rp. Cocousa (B Ka4eCTBOTO HA ,MHCTUTYLIMOHANEH MHBeCTUTOP” No cMuckna Ha 3MTLK),
3anucano 150 000 akuuu, npeactasnasawm 30 % oT kanutana).

[pyXeCTBOTO € BNUCaHO B TbProBCckus pernctbp Ha Coduicku rpaackm e ¢ PelueHne
Ne 1 ot 4 HoemBpm 2005 r. no dompmeHo geno Ne 12307/ 2005 r., napT. Ne 98521, Tom
1315, c1p. 47.

C Pewenne Ne 736 — 1ICUL, ot 30 HoemBpu 2005 r. Kommcuara 3a ouHaHCOB Had3op
n3gage Ha ,KYAHTYM OVBENOMMBHTC” AOCUU, rp. Cocus nuueHs 3a n3sbpLUBaHe
Ha [EenWHOCT KaTo [APYXeCTBO CbC creuuanHa WHBECTUUMOHHA Uuen wu noTBbpau
npocnekTa 3a nyonuyHo npeanaradHe Ha 150 000 akuumn B pe3ynTtaT Ha MbpBOHAYaNHOTO
yBenM4eHne Ha kanuTtana Ha [pyXecTBoTo.

B wu3nbnHeHMe Ha wu3NCKBaHWSITA Ha 3akoHa 3a JpyXecTBaTa CbC cneuunanHa
nHBecTuumnoHHa uen (,30CUL") n 3MMNLUK, ca cknoyeHn cnegHuTe OroBOpu, KOUTO ca
B CUIa U KbM HACTOSALLIMA MOMEHT:

» ¢ obcnyxBawoTo gpyxectso ,KoHdpumpma” AL, rp. Codus;

= ¢ GaHkaTa — genosutap ,Cocuete XeHnepan ExcnpecbaHk” ALl, rp. BapHa;

= ¢, UeHTpanen genosutap” AL, rp. Cocus n

» ¢ ,bbnrapcka dpoHgosa 6opca — Cocoua” ALl, rp. Codous.

Mpe3 m. gekempu 2005 r. HGeLle ycnewHo oCbLECTBEHO NbPBOHAYANHOTO yBENUYeHne
Ha KanuTana Ha [py>KecTBOTO, KaTo BCUYKMN NpeanioxeHn 3a Tbproeusa npasa (150 000

Opos) Bsixa nskyneHn n 6sxa sanucaHn 150 000 akuun. KbM HacTosILMa MOMEHT He ca
N3BbpPLUBAHN NOCNeaBalLLM YBENMYEHUS Ha KanuTana.

Ha npoBemeHo Ha 27.07.2007 r. pegoBHo OOWO cbbpaHWe Ha akuMoHepuTe Ha
LKYAHTYM OVBEJIONMBHTC” AACUL, e B3eTO pewleHne 3a npoMsaHa Ha agpeca Ha
ynpaeneHme Ha [pyxectBoTo. HOBMAT agpec Ha ynpaeneHne e kB. ,Butowa”,
yn. ,KoHcTaHTuH NeTkaHoB” Ne 4.
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1.2.

B Havanoto Ha 2008 r., B CbOTBETCTBUE C M3NCKBaHMATA Ha 3akoHa 3a TbProBCKUSA
pernctbp OpyXecTBOTO e npepernctpupaHo B TbproBCKUSA perncTbp KbM AreHumsita no

BnmMcBaHUATAa.

Ha npoBemeHo Ha 15.06.2009 r. pegoBHo OOWO cbbpaHWe Ha akuMoHepuTe Ha
LKYAHTYM [OUMBEJNONMMBHTC” AOCWUL, e un3bpaH HoB 4neH Ha CbBeTa Ha
AnpekTopuTe 1 M3nbrHUTEneH AMPEKTOP Ha APY>KECTBOTO.

KbM HacToswmsa MOMEHT NPaBHOTO CbCTOAHME Ha ,D,py)KeCTBOTO € KaKTo cneasa:

Pdupma

MpaBHO —
opraHusaunoHHa chopma

Cepanuiie

Appec Ha ynpaBneHue

EUK

Mpeamet Ha genHOCT

KanuTtan

CbBeT Ha gupeKkTopute

MpepncraBuTtencTeo

JlukBngHocT

»KyaHTyM OuMBENOnNMBbHTC”

aKLMOHEpPHO APYXEeCTBO CbC CrneuunanHa MHBECTULIMOHHA
uen

rp. Cocous

panoH Jlo3eHel, kB. ,Butowa”,
yn. ,KoHcTaHTuH NeTkaHoB” Ne 4

131533240

HabupaHe Ha CpeacTBa Ypes3 U3gaBaHe Ha LiEeHHU KHUXKa
N NOKynka Ha HeABWXMMMU MMOTU U BELLHM NpaBa BbpXY
HEABWXMMM MMOTW, W3BbLPLUBAHE Ha CTPOEXM U
nogobpeHns, € Uen  nNpeaocTaBsAHETO UM 3a
ynpaeneHue, otaaBaHe noj Haem, NIU3MHT NN apeHaa
n/ unu nocnegpawaTta um npogaxoa

650 000 neBa, pasnpegeneHn B 650000 6Gpos
OOUKHOBEHW MOMMEHHM OE3HanM4yHU akumMu C nNpaBo Ha
rnac

e CTtaHucnaB HeHkoB AHaHWEB — M3MbIIHUTENEH
ONpeEKTOop;

e Crtedka TogopoBa HukonoBa — npegcenarten Ha
CbBeTa Ha gupeKkTopuTe;

o [letbp TeoprmeB [OUMUTPOB — 3aMECTHUK-
npeacenaten Ha CbBeTa Ha ANPEKTOPUTE;

OPYKeCTBOTO Ce npeacTaBnsdBa OT  WU3MbMAHUTENHUS
anpektop — CtaHncnas HeHkoB AHaHNEB

MHBeCTMpPaHETO B HEOBWKMMM MMOTW Ce XapakTepuanpa C OTHOCUTENHO HUCKa
NMKBMOHOCT, MOPOAEHA OT rofisiMa TPYAHOCT Npu NasapHOTO peanua3npaHe Ha akTUBUTE
Ha u3rogHa 3a [py)eCTBOTO LieHa M OT AbIIUTE CPOKOBE MO OCbLUECTBSIBAHE Ha
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npexebpnsHeTo. PeanuamMpaHeTo Ha akTUBUTE Ha MO-HUCKU CTOMHOCTW GW OoBeno Ao
HamarnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBWTE, pa3npeferieHa Ha egHa akumsi. ToBa
onpefens u cpaBHUTENHO 6ABHOTO NPECTPYKTypUpPaHe Ha MHBECTULIMOHHMS NOPTAENS.

3a pa ce rapaHTMpa Bb3MOXHOCTTa [lpyXkecTBOoTO [fa nocpewia peaoBHO
KPaTKOCPOYHUTE CUN 3afbIKEHUS, Ce Hanara BH/UMaTernHo oueHsBaHe Ha NMKBUOHOCTTA,
M3roTBSIHE Ha NnaH 3a AencTBMe Mpu NUKBUAHA KpKU3a, KnacuduuupaHe Ha akTmeuTe no
CPOKOBe Ha peanu3auus.

NukeugHocT Ha [lpyxecTBOoTO KbM 31 MapT 2016 r.

KoedmumeHT 3a o6Wwa nMKBUgQHOCT
KpaTkoTpanHu akTnem 124 070 neBa

Cymata Ha KpaTKoTparHWTe akTMBM BKMouBa ctatumTe no pasgen b KpaTkoTpaiHu
aKkTBW, HamarieHa cbC cymaTa oT rpyna Pasxogu 3a Gbaelm nepuogmn ot akTuea Ha

6anaHca.

KpaTKoCcpo4HM 3aabimKeHUs 233 049 neBa
KoedunumneHT 3a obLua nnMkBugHOCT 0,53
KoedmumeHT 3a 6bp3a NMKBUAHOCT 0,53

CyMa OT KpaTKOCPOYHUTE aKTUBM, 124 070 neBa
KPaTKOCPOYHW MHBECTULIMM U NAPUYHN

cpeacTea

KpaTKoCpo4YHu 3aabImKeH s 233 049 neBa
KoecumumeHT 3a 6bp3a NUKBUOHOCT 0,53

Kbm 31 mapt 2016 r. [lpy:kecTBOTO pasnonara ¢ HeTeH o60opoTeH KanuTan B pa3mep
Ha — 108 979 ne.a.

KpaTKocpo4Hu akTnBm 124 070 neBa
KpaTKoCpoYHU 3a4bImKeHUs 233 049 neBa
HeTeH obopoTeH kanuTan - 108 979 neBa

Tabn. 1. UamoyHuuyu Ha nuksudHocm Ha ,KYAHTYM AVNBEJIONIMBHTC” AACUL] kbm 31.03.2016 e.

Tekywu akTMBu xunsdu nesa

MapuyHn cpeacTsBa B Kaca 0
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MapwyHm cpegctea no 6e3cpoyHM Aeno3nTn n 6rnoknpaHn cpeacTea 41

B3emaHusa 92

ﬂ,aHbuM 3a Bb3CTaHOBABaHe -

O6LLO KPaTKOCPOUYHM aKTUBU 133

Tekywu nacuem -

3agbimKeHns KbM AOCTaBYMLN 46

3aabImKeHNst KbM nepcoHana -

3agbImKEHUS KbM OCUTYPUTENHN NPeanpusTus -

[JaHbyHU 3a0bITKEHUs 16

Opyrn 171
OOLLO0 KPaTKOCPOUYHM 3aAbINKEeHUs 233
HeTeH o6opoTeH KanuTan -109

B cnyanl, 4Yye BbTPEWHUTE MU3TOYHUUWM Ha JIMKBUOHOCT Ce€ OKaXaT HeaoCTaTb4HU B
onpegeneH nepuon OT BpeMe, HeobxoanmuTe 3a ,D,py)KeCTBOTO cpeacrtea mMmorat ga
oboar ocurypeHun n ot BbHLWIHU N3TOYHULN.

1.3. PesynTtatum ot gerMHocTTa

Mpenena xapaktepa Ha [pyXecTBOTO WU OrpaHuyveHusaTa, cbabpXawm ce B 30CUL,
CbLLOTO MOXe [Aa M3BbpLUBa €AMHCTBEHO AENHOCT MO CEeKIpUTU3aUnsa Ha HeOABMKUMUN
UMOTW, KOATO OENHOCT hopMmUpa MU NOCTUrHaATUS Npe3 NMbpPBOTO Tpumeceume Ha 2016 T.
hnHaHCOB pesynTarT.

OpyxecTBOTO € peanusmpano nevanba 3a nepuoga B pa3mep Ha 109 xun. neea, KoATO
ce dopmupa OCHOBHO OT MOCTBMNNEHWS MO OOrOBOpM 3a HaeM Ha MomelleHus B
Toproesckute ueHTpoBe ,KyaHTym” B rp. Codomsa, TbproBckm ueHTbp ,Mepkago”’ B
rp. byprac n Tbproecku ueHTbp ,Mepkago” B rp. Benuko TbpHOBO.

2. BAXHU CBbBUTUA, HACTBINWUINIU NMPE3 TPUMECEYMETO U C HATPYNBAHE OT
HAYAIIOTO HA O®WUHAHCOBATA TOAMHA OO KPAA HA OTYETHOTO
TPUMECEYME

Mpes nepuvopga 01.01.2016 r. — 31.03.2016 r. geriHocTTa Ha ,KyaHTyMm OMBENONMMBLHTC”
ACWL] 6ele KOHUEHTPMpPaHa OCHOBHO B peanunavpaHe Ha NoCTbMNNeHns OT HaeMn Ha
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TbProBCKN MNMOLWWN B U3rpageHuTe TbpProBcku LieHTpoBe B rp. Cocdums, rp. byprac um
rp. Benuko TbpHOBO.

Ha 27.01.2016 r. ,KyaHTym gusenonmbHTC” AOCWL, B KkayecTBOTO Ha Haemoparten
npekpaTn 4OroBop 3a Haewm, ckntodeH ¢ ,Ekctpa M” EOQ/[] ¢ npeameT egHa oT cekuuute
Ha MarasvH Ne 2 ¢ nnowy, ot 988 kB. M OT TbproBcku LeHTbp ,KyaHTym”, rp. Codous.

Ha 28.01.2016 r. mexay ,Kyantym gusenonmbHTc” AOCUL n ,Pasnenp” OO0 e
nognucaH gOroBop 3a oTAaBaHe nog Haem Ha cekumda ot MarasuH Ne 2 ¢ nnow ot 988
KB.M, YacT OT Tbproscku komnnekc ,KyaHTym”,rp. Codmsa. CpokbT Ha gorosopa e 7
roavHu.

3. BIIMAHUE HA TOPEMOCOYEHUTE BAXHU CbBUTUA BBbPXY PE3YIITATUTE
BbB ®PUHAHCOBUA OTHET

Kakto 6ewe nocoyeHo B T. 1.3. no-rope, kbm 31.03.2016 r. ,KyaHTymM gmMBenonMbHTC”
AICWL, otunta neyanda B pa3mep Ha 109 xun. nesa.

4. ONMUCAHUE HA OCHOBHUTE PUCKOBE WU HECUI'YPHOCTWU, NMPEO KOUTO E
M3NPABEHO AOPYXECTBOTO MNPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA
roOAnHA

[pyXecTBOTO € M3npaBeHO Mpen OOLUTEe PUCKOBE M HECUTypPHOCTU, KOUTO 3acsaraT
BCUMYKM WKOHOMWYECKM CYOEeKTM M 3aBUCAT OT koneGaHus B MonuMTUYeckara,
MaKpOMKOHOMUYeckaTa 1 GusHec cpeaaTa. Tyk Morat Aa 6baaT OTHECEHU:

lMonumuyecku puck — wu3passBa ce B nNpsikata Bpb3ka Mexay nonutuyeckara
CTabvnHOCT W OTpaXxeHMeTo W BbPXy MWKOHOMMKaTa. B Penybnuka Bwnrapus
nonuTnyeckaTa cTabuUnHOCT ce OCHOBaBa Ha CbBPEMEHHN KOHCTUTYLIMOHHW NPUHLMAN —
MHoronapTuiiHa napraMeHTapHa cuctemMa, pasferneHue Ha Bnactute n ap.

MakpoukoHOMuUYeCcKU pUCK — MOXe u3passiBa Ce B pasfuyHW Mpouecu u cbbutug,
BOOeWwM [o pes3knm konebaHuss m HeraTMBHO Bb3OENCTBME BbpXy OM3HEC cpepara:
yBennyaBaHe Ha [faHbyHaTa W/ WM ocurypuTenHata TeXecCT; CBeTOBHaTa
MKOHOMMYECKa Kpu3a M HeraTuBHWUTE MOCMNeAuuM, BKMOYUTEINTHO OTPaKEHWETO BbPXY
pacTtexa Ha bBIl1; HapywaBaHe npuHuunuTe Ha BanyTHna 6opa.

BarnymeH puck — CBbp3aH € C HMBaTa Ha CTabUNHOCT Ha fajieHa BanyTa U OTpaXxeHUeTo
W BbpXy MWKOHOMMYeckaTa cTabunHocT. Ype3 BbBexaaHe Ha BanyteH Gopa ¢
cukcupaHe Ha Gbnrapckus NeB CnpsiMo eBPOTO TO3M PUCK € MUHUMU3NPaH.

WHebnayuoHeH puck — CBbp3aH € C HamansiBaHe Ha MokKynaTenHaTta CrocobHOCT Ha
JageHa BarnyTa U MNoBulleHWe Ha obLWoTo LeHoBO paBHuule. Cnen BbBexaaHe Ha
BanyteH 6Gopg uvHgnauuaTa HamansBa [0 HMBA, 3aBUCELLM OCHOBHO OT BBHLUHU
dhakTopm, KOETO e NpeanocTaska 3a 06Lla MakpOMKOHOMUYECKa CTabUIMHOCT.
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OpyxecTBOTO, CbLLO Taka € u3NpaBeHO W Npea peguua cneumguyHn puckose U
HECUTypHOCTWN, CBbp3aHM CbC cneundukata Ha [pyKecTBOTO (OPY>KECTBO CbC
cneumanHa WHBECTUUMOHHA Uern) M CbC chneuudukata Ha cektopa, B KOWTO
OCbLLECTBSIBA CBOSITA AENHOCT — HEABWXKUMNUTE NMOTW.

lMa3zapeH puck — cBbp3aH € C Bb3MOXHOCTTa Aa GbaaTt peanusupaHu 3arybu nopaau
HEONaronpuATHN U3MEHEHUS B LEHUTE Ha HEABMXMMUTE WMOTW, LEHHUTE KHUXa,
nasapHUTe NMXBEHW NPOLEHTU, BanyTHUTe KypcoBe U T.H. C orneq Ha cneuudguyHaTa
AeiiHocTTa Ha [pYyKeCcTBOTO — CEKIOpUTU3aLUMS Ha HeABMXKMMWU MMOTU, AMHAMUKaTa Ha
nasapa Ha HeaBWKUMW UMOTK (BKMIOYUTENHO KoneGaHusTa B pasmepute Ha Haemute,
NMPOMEHUTE B 3acTPaxoBKW, pasxogu Mo MOAAPbLXKKA, MPOMEHW B LEHUTe Ha
CTPOWUTENCTBOTO WU Ap.), We uMMaT Mpsik U onpefensi edekT Bbpxy pasMepa Ha
neyan6ara, peanvavpaHa ot [Jpy>kecTBoToO.

JlukeuGeH puck — CBbp3aH € C Bb3MOXHOCTTA 3a peanuavpaHe Ha 3arybu nopagu
HEBB3MOXHOCT [1a ce npoaaie OafdeH akTviB Ha CTOMHOCT 6nmnska o cnpaseanuearta My
NPy HyXga OT NWKBMOHU CPEeACTBa 3a MOKPUMBAHE Ha KPaTKOCPOYHW 3adbrikeHus. C
orneq Ha crieuudmKata Ha AerMHOCTTa Ha [JpyXeCcTBOTO, OCHOBHaTa 4acT OT aKTUBUTE
My Ca HeABWXUMM UMOTK, MOpaan KOeTo BCska HeGrnaronpusiTHa NpomsiHa B nasapa Ha
HEIBWKMMUTE UMOTH, B MMana npsiko OTHOLLEHNE KbM TO3M CrieLudmnHeH puck.

Puck, cebp3aH ¢ 0bne2o80 ¢huHaHcupaHe — CBbp3aH € C HebnaronpusatHu cbouTus,
KOWUTO 3aTpydHsiBaT OOCNy>KBaHETO Ha NpueBneveHo dmMHaHcMpaHe — 6aHKOBU KpeauTw,
obnuraynoHHn 3aemmn u T.H. B cnyuan, uye [pyxectBoTo puHaHCupa 4act oOT
WHBECTULMOHHNTE CK MPOEKTU 4Ype3 MpuBIeYeHO UHAHcupaHe, TO MoXe Oa Obae
N3npaBeHo npea crneunguyHmn puckoBse, a UMEHHO HEQOCTUM Ha onepaTMBHM NPUXOAN 3a
obcnykBaHe Ha KpeguTuTe, HEBB3MOXHOCT 3a pasnpegensHe Ha OUMBUOEHTH,
peanuanpaHe Ha npegocTtaBeHM obe3nevyeHnss BbLB Bpb3ka C  MPUBIIEYEHOTO
uHaHcupaHe. Tyk CbLO Taka MOXe ga Obae OTHECEH W JNIMXBEHUS PUCK, KOWTO €
CBbp3aH C Bb3MOXHOCTTA 3a HamandBaHe CTOMHOCTTA Ha dageHa WHBECTMUMSA, B
pe3ynTaTt Ha HeONaronpuUATHN U3MEHEHNST B NINXBEHUTE MPOLIEHTMU.

Hapen c nocouyeHuTe no-rope puckoBe, [pyXeCTBOTO € M3npaBeHO W npep peauvua
onepaTMBHU PUCKOBE, CBbP3aHuM C AeHOCTTa My:

B3eMaHe Ha nMorpewHn WHBECTULUMOHHN pelleHuss OT YnpaBreHneTo Ha
OpyxecTBOTO;
- HEeBb3MOXHOCT 3a CTapTupaHe peanusaumsita Ha nraHupaHu NpoeKkTy;

- HeusnbliHEHVWE Ha [OroBOPHM 3aAbiDKEHMS OT CTpaHa Ha OoGCnyXXBalloTO
OPY>KECTBO;

- agMuHUCTpaTMBHA wnu aOp. Bua 3abaBa B npoueca Ha npuaobusaHe Ha
HEeOBWXUMU UMOTHU;

- He,D,06pOC'bBeCTHVI HaemMmartenn Ha HeaABMXUMNU UMOTU U T.H.
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5. CKNIOYEHU COEJNIKU CbC CBBHP3AHU JIMLIA

Mpe3 otyeTHUA nepuog ,KyaHtym ansenonmbuHTC” AOCKL, He e ckntouBano caenkm cbe
CBbp3aHu nuua.

26.04.2016 .
rp. Cocpusn



