


FoavwHuAT poknap 3a gewHocTra Ha “TOOOPOB” AL, rp. Codms 3a 2014 roguHa e
M3roTBeH CbINacHO U3UCKBaHMATA Ha un. 33 Ha 3aKoHa 3a C4eTOBOACTBOTO, un. 1874 u un.
247 ot TbproBckus 3akoH, 4n.100H ot 3MMLK Ha 6a3a aHanu3 Ha pa3BUTUETO, Na3apHOTO
npucbcTBMe, oOliecTBeHaTa, Makpo U MUKPO - UKOHOMMUYecKaTa cpepa, PMHAHCOBO -
MKOHOMMWYECKOTO CbCTOsIHME Ha ApYXecTBOTO 3a 2014 r. U NnepcrnekTUBUTE 3a pa3BUTHE.

12.03.2015 r. U3n.aupekrop:
rp. Cocous (UBaH Togop




FoavwHuAT goknaa 3a aerHoctTta Ha TOAOPOB A[l, rp. Cocdus 3a 2014 roamMHa e 06CBbAEH,
KopurupaH M npuet ot CbBeTa Ha AUPEKTOPUTE Ha CBOe 3acejaHue, NMpPoBedeHO Ha
12.03.2015 r. u oTpaseHo B npotokon ot 12.03.2015 .

Mpenceparen Ha CO:
rp. Cocus
(UBaH




I. OBLUA NHO®OPMALIUA 3A OPYXECTBOTO

TOOOPOB Al e gpyxecTso ¢ npeaMeT Ha AelHOCT: BruHonpounsBoACTBO M MPOM3BOACTBO
Ha BNCOKOANKOXOMHW HamuTKK, NPOU3BOACTBO Ha 3eMeAencka NPOAYKLMUSA, MOKYNKa Ha CTOKU C Lien
npogaxba B nbpBOHAYaneH, npepaboteH unu obpaboTeH BUA, TbProBCKO npeacTaBuTeNCcTBO U
NOCPEAHNYECTBO, TYPUCTUYECKa [ENHOCT, XOTENMEPCTBO U PECTOPaHTLOPCTBO 1 APYTH.

HApyxecTBoTo € BnNncaHo B TBLProBCKMS PErucTbp KbM AreHUMss MO BNMCBAHUATA G
NRAEHTUMKaLMOHeH HoMep 130078447. C pewenune Ha KOH Ne 466 — M oT 20.03.2007 r.
APYXECTBOTO € BNUCaHO B PErMCTbLPA Ha NyGnMuHUTE 4pYyXKecTBa.

CepanuweTo v agpeca Ha ynpasneHue Ha TOAOPOB Al kbM 31.12.2013 1. e rp.Codhus,
1408, 6yn. "MNeTko Kapasernos” Ne34, an.12.

Appec 3a kopecnoHaeHUus: rp. Codous, 1618, yn. "Bsno none” Ne3, eT.3, Ten. 02/8504666,
thakc 02/8504665.

TOOOPOB Al HAMa perucTpupaHmn KnoHose.

ApyxectBoto e 100% wqacTHa cobcTeeHOCT ¢ KanuTan 3 400 000 nesa, pasnpefeneH B
3400 000 6p. akumm ¢ HOMMHanHa cToliHocT 1.00 neB BcsKa. PasnpegeneHueto Ha akumute e
KakTo cnepea:

AxumoHepu: YuacTue [?
KanuTtana:
Wear QumuTtpos Togopos 34,66%
MNeta JamsHosa Togoposa 7,19%
Tenco Al 7,18% |
Flax Enterprise L.L.C. 4,94%
Codbapma Al 4,70%
Xapanamboc Anmutpuoc Xaasonynoc 3,00%
Mupocnas MeTtoaues Meoprues 2,95%
Kvpun Hukonos Uamupos 2,06%
Apyru akunoHepu 33,32%
06uwo: 100.00% |

TOOOPOB All e ¢ egHocTeneHHa chopMa Ha yrnpaernenue — CbBeT Ha OupekrTopute B
CbCTaB:

1. iBan Onmutpos Togopos, EMH 6310150503 — MpencepaTten Ha CL;
2. Neta [amsaHoa Togoposa, EMH 6709022877 — YUneH Ha Cha:
3. Becko MuTkos Bunues, EMH 7807016063 — YneH Ha C[.

APY*eCTBOTO Ce npeACTaBABa OT M3MBIHUTENEH AUPEKTOp ~ MBaH [umnTpos Topopos.




1. NPEFNEQ HA OEMHOCTTA Y CbCTOAHMETO HA [IPYXXECTBOTO

1. OCHOBHa AeNHOCT.

OcHosHaTta genHoct Ha TOLOPOB All e npovsBoACTBOTO HA BUHA W BUCOKOAMKOXOMHM
HanuMTK 1 peanusaumsaTa uM. MpoayKuMATa Ha OPYXeCTBOTO MOXe fa Gbhe paspereHa B Ase

OCHOBHW rpynu:
- BUHa — YepBeHU, Genu 1 NUKbOPHY;
- BUCOKOAMKOXOMHN HarMUTKN — pakns.

B tabnuuaTta Mo-A401Y € NoKa3aH OTHOCUTENHUAT OAM B HETHUTE Nnpuxoan oT rnpoaaxkou Ha

NPOAYKUMA, CTOKM, yenyrv u apyrin 3a 2014 v 2013 r.:

Ne Bug npuxog HeTtHu OTH. gan B HeTHn OTH. asin
rno npuxoamn npux.oT MpuXxoau 3a | B NpuX.oT
peq 3a2014r. npog. sa 3a 2013 r. npog. 3a
2014 r. 2013 .
1 MNpopax6a Ha npoaykuus
B.T.Y. 1462 97.86 % 1395 87.30 %
1.1 | - BMHA 1459 97.66 % 1 356 84.86 %
1.2 | - BUCOKOAMNKOXOMHN HanuTku 3 0.20 % 39 2.44 %
2 Mpopaxba Ha CTOKU 8 0.54 % 21 1.31%
3 | Mpwnxoau ot ycnyru 9 0.60 % 16 1.00 %
4 | Opyru npuxoam 15 1.00 % 166 10.39 %
4.1 | - npogaxba Ha JA v maT-nn 3 0.20 % 1 0.06 %
4.2 | - gpyru 12 0.80 % 165 10.33 %
BCUYKO: 1494 100.00 % 1598 | 100.00 %

2. OCHOBHM CYPOBUHM U JOCTABYULIN.

OcHoBHa CypoBMHA OT CbLIECTBEHO 3HAYEHNe 3a ASHOCTTa Ha [PYKECTBOTO € rposge ot
copTosete ,KabepHe cosuHboH”, ,Mepno”, ,Maspya”, ,Cvpa”, ,Llapaore”, ,Myckar’.

OcHoBeH A0CTaBYMK Ha rpo3ae npes uamvHanarta 2014 r. ca apyxectsata ,Togopos Arpo”
EOO[ v ,UN3ba Cnaselikoso” EAL.

OcHOBHM maTepuannm UM [oCTaBuUMLMTE UM,
MPOM3BOACTBOTO Ha roToBa NPOAYKLIMS Ca KaKTo crnepsa:

- Bytunku - Opyx6a cTukriapcku sasogu Al n Societe Autonome de Verreries ®paHuus;

- Tann — AmMopum Kopk Benrapus EQO[;

- kancynu — Xeptn-M O0[;

- eTvkeTn — ApT lMpuHT EOOL 1 3e6pa OO[;

- KawoHu - Temnogem EOOL n Mekom Tpeitg EOOL.

KOUTO [OpYy>XeCTBOTO U3nNoONi3Ba 3a

B rabnuuata no-gony e nocoueH OTHOCUTENHWS ASN HA MO-BaMHUTE OCHOBHU mMaTepuanmu
OT 06Lus obeM Ha pasxoauTe 3a maTepnanu npes 2014 r.;




OTH. asn ot

OTH. nsn ot f

OcHoBHu ) pasxoauTe 3a pa3xoauTe 3a
Matepnanu: MaTepuanu 3a 2014 r. matepwuanu 3a 2013 r.
posae 13.39% 49,46%
ByTunku 29.82% 14,66%
Tanu 7.96% 4,66%

. ETuketn 9.11% 4,62%
KailoHu 7.27% 3,75%
Kancynu 3.13% 1,29%
Opyrv matepuanu 29.32% 21,56%
O6wo: 100.00% 100.00%

3. Masapu u npogaxo6u.

MapkeTuHrosmute kaHanu Ha TOOAOPOB A[l ca n3rpafieHn Han — Bedye Ha ocHoBaTa Ha
AUCTPUBYTOPCKa THProBUsi 3a BbTPELUHUS U BbHLIHWA nasap. lNpepocTaBeHn ca ycrnoeus Ha
pascpoveHo nnallaHe 3a BbTpeLleH nasap ot 14 fo 60 aHw.

OcHoBHU AMCTPUBYTOPU Ha ApyxecTsoTo ca: C n [] Komepcnan OO/, YaiiH eHg Ko EOQL,
Mewvk 98 OO[, Mon Komepc 1 EOO[, Mpumerc-ABI OO/, LUBA AL v XMB Ekcnpec OO[. B
Tabnuuarta [ony € nokasaH OTHOCUTENHWS AN Ha OCHOBHWUTE anctpubytopn ot obwma obem

npopaxov npes 2014 r.

. OTH. AAn oT HeTHUTe OTH. 451N OT HETHUTE
OcHosHu AMCTPMGYTOpY: npuxoau 3a 2014 r. npuxoau 3a 2013 r.
C n [ Komepcuan 00/ 25.31% 25,67%
YaiiH eHg Ko EOO[ 3.46% 14,94%
Meuk 98 00 3,04% 0,59%
fon Komepc 1 EOO[ 2.69% 2,43%
Mpunmekc-ABI 001 2.48% 2,02%
UBA AQ 2,16% 1,90%
XMB Ekcnpec O0O/[ 1.86% 2,13%
Opyrv aucTpubyTopn 1 KNUEHTK 59.00% 50.32%
O6uo: 100.00% 100.00%

Mpes 2014 r. gpyxecTBOTO € peanuaupano ekcrnopT Ha 11 010 6p.6yT. Ha cTolHoCT 76
xvn.ne., a npes 2013 r. — 2 217 6p.6yTUMKN Ha CToMHOCT 15 xun.ms. EkcnopTa e ocbliecTseH
rnasHo 3a CALLL

Peanusvpanute npes 2014 r. HETHM NPUXOAM OT NPOAANKOMW Ha APYXECTBOTO Ca B pasmep
Ha 1 494 xun.nB., KOETO NpeacTaBnsABa HamaneHue oT 6.50% B cpasHeHue ¢ 2013 r., koraTo ca
peanusnpad HeTHY Npuxoau oT npofaxbun B pasmep Ha 1 598 xun.ns.

Peanunaupanure npuxoan oT npofaxGu Ha BbTPeLwHna nasap npes 2013 r., npencrasnsesaT
1 418 xun.ne. win 94.91%, a peanuaupaHuTe MNPUXoau OT EKCMNopT BKMN. BBbTPEOBLIHOCTHU
OOCTaBKM ca B pasMmep Ha 76 xun.ne. uin 5.09%.

Peanuaupannsa obem npoaykuus 3a 2014 r., cnpsimo 2013 r e kakTo cnensa:

Peanusupax o6em npogykums
2014 2013
Bytunupanu BuHa 0,75 /6p./ 239 367 173 812
Bytunupanv suna 0,375 /6p./ 13 812 14 282
Bucokoankoxonau Hanutku /6p./ 717 3683
HanusHo BMHO /AT/ 54 502 59 177




PeanusupaH oGeM npodykyus
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PeanuanpannTte npvxopgn oT npoaykuust sa 2014 r., cnpamo 2013 r. ca npencraseHn B
Tabnuyara:

(xun.ns.)
Peanusupanu npuxodu om deliHocmma
2014 2013
Bytunupanu sunHa 0,75 1304 1203
Bytunupanu Buxa 0,375 32 33
B1COKOankoxon+u Hanutku /6p./ 7 39
HanueHo BWHO /nnTpw/ 119 120

Peanuszupanu npuxodu om BeliHocmma

EEyTunp I 83 0.75
BEyTR
BEHCORD

aHamEne

4. Pe3yntaTtu oT gelHoOCTTA.
B pesyntat Ha ocbliecTBeHaTa cTonaHcka AEMHOCT npes 2014 r. gpyxectBoto e

peanusnpano 3aryba B pasmep Ha 567 xun.niB., KOETO NPeAcTaBnsaBa yBeNMYeHne Ha sarybara ¢
259 xun.ne. B cpaBHeHne cue 2013 T.

(xun.ns.)

2014 2013
Mpuxogu 1497 1600
Pasxoaun 2139 1918
PuHancoB pesynrar -567 -308




fipuxodu, pasxodu u urancos pesynmanm
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5. PnHaHCOBM Noka3aTtenu

ObobuieHa uHdopmaLums 3a huHaHcoBUTe nokasatenu Ha TOLOPOB Afl 3a 2014 r., Moxe
Aa Ovpe npeacraseHa B Tabnuuarta no gony:

N: Mokasarenu: 2014 2013 2014/2013
roguHa roAuHa CTOMHOCT | NMPOLEHT

1 | ®uHaHcoB pesynTar -567 -308 -259 -84.1%
2 | HeteH pasmep Ha npuxoauTe ot nposaxbu 1494 1598 -104 -6.5%
3 | CobcreH kanutan 1735 2302 -567 -24.6%
4 | Macusu (ABArOCPOYHN N KPATKOCPOIHY) 2644 2389 255 10.7%
5 | Obuwja cyma Ha akTusuTe 4498 4812 -314 -6.5%
6 | Mpuxoau 1497 1600 -103 -6.4%
7 | Pasxogm 2139 1918 221 11.5%
8 | KpaTtkoTpaiiiu aktusu 1242 1195 47 3.9%
9 | Pasxoau 3a 6b4eluu nepuoam 2 2 0 0.0%
10 | Hanuyuu kpatkoTpaiiiu akTmen (8-9) 1240 1193 47 3.8%
11 | KpaTKOCPOUHM 384 bIDKeHUs 1709 1481 228 15.4%
12 | KpaTKoCpoYHM B3eMaHus 460 208 252 121.2%
13 | KpaTkocpouru (hMHaHCOBK aKTUBM 0 0 0 0.0%
14 | TapuyHu cpeacTaa 28 35 -7 -20.0%
15 | Nnatuma cyma npes nepuoaa 3a noracasaHe

Ha 4BNrOCPOYHM 33 bIMKEHUS 0 0 0 0.0%
16 | Texywin 3agbkenust (11+15) 1709 1481 | 228 15.4%
17 | CpeAHa HaNMYHOCT Ha MaTepuanHuTe sanacu 851 960 -109 -11.4%
18 | CpesHa HaNUYHOCT Ha B3EMaHUsATa OT KINEHTY

W LOCTaBYMLUY M0 TAXHATa OTYETHA CTONHOCT 183 265 -82 -30.9%
19 | CpesHa HanNUYHOCT Ha 38 BMKEHUATA KbM

LOCTaBYMLMTE U KNUEHTH 718 656 62 9.5%
20 | Cyma Ha pocTaBkuTe 0 0 0 0.0%
21 | Bpoit Ha AHuTe B nepuoga 360 360 0 0.0%




5.1. lukBUgHOCT

KoedmumenTn 3a nnksuaHocT 2014 2013
Koed. Ha obia nuksugHocT 0.726 0.806
Koedh. Ha 6bpaa nuksugHOCT 0.286 0.164
Koed. Ha HesabasHa NUKBUAHOCT 0.016 0.024
Koed. Ha abcontoTHa nukengHoCT 0.016 0.024
fuksudrocm
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@Koed. Ha Bupaa miksHaHeCT
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GOKoed. Ha aboomoTHa MMKRHAKOCT

2014 2013

KoeguyueHm Ha oblya 1ukeudHoCm
Tosun nokasarten npeacTass OTHOLIEHMETO Ha KpaTKOTpaHNTE aKTUBY KbM KpaTKOCPOYHUTE
nacveu /3agbrmxkeHns/. Moxe ga ce ovaksa, ye KpaTkoTpaiHUTe akTusK Wwe 6bAaT NoHe paBHW Ha
KPaTKOCPOYHWUTE NacuBem, KaTo B AEUCTBUTENTHOCT € HOpMasHo Aa GbaaT AOpY Manko No-rofemu oT
TAX. ETO 3allo onTUManHuTe CTOMHOCTU Ha To3u koeduumeHT ca Hag 1-1,5. Hskou Tunose
KomnaHuM ca B CbCTOsIHKE Aa PaboTAT U Npu KOeMULIMEHT NO-HUCHK OT 1.

KoedbuyueHm Ha 6bp3a NuksudHoOCM
KoeduumeHTa npefcraBs OTHOLWEHUETO Ha KpaTKOTpaHNTE aKkTVBWM MUHYC MaTepuanHuTe
3anacu KbM KpaTKOCpO4HWTE nacusu. Herosusa TpaamuMoHeH pasmep, onpegensly cTabunHoCT Ha
KoMmnaHusTa e okono 0,5, HO MHOro BMCOKM CTOMHOCTM Buxa o3Hayaeanu, 4e axkTUBUTEe Ha
KOMnaHusATa He ce usnonseat rno Hal — fobpus HauuH. KoedbulneHTsT 3a 6bp3a NUKBUOHOCT Ha
ApyxecTBoTo 3a 2014 r. e 0,286.

KoeguyueHm Ha HezabagHa sluKeuOHoCM
KoeduLneHTa npeactasnssa cbOTHOLLEHME MeXQy cymaTa Ha KpaTKoCpOoYHUTE hHaHCoBM
aKTUBU U Napu4HUTe CpeacTBa KbM KpaTKOCPOYHUTE 3aabimkeHus. CToMHoCTTa My npes 2014 r.
Hamansiea cnpsamo 2013 r.

KoegpuuueHm Ha abconromHa nukeudHocm
To3n KoedUUMEHT Ce W3YMCrABa KaTO CLOTHOLEHME Ha napuyHuTe cpeactsa
KPaTKOCpOuHUTE 3adbimKeHUs U uspassasBa  crnocobHOCTTa Ha APY>XECTBOTO fJa nocpeLla




KPaTKOCPOYHUTE CU 33ABLIMKEHWUS C Hanu4HUTE Cu napudHu cpeactBa. CToMHOCTTa My npes
pasrnexgaHus nepuog e 0,016.

5.2. ®DUHaHcoOBa aBTOHOMHOCT

KoeduumeHTH 3a hrHaHCOBA aBTOHOMHOCT 2014 2013
Koec. Ha dmHaHcoBa aBTOHOMHOCT 0.656 0.964
Koeth. Ha 3agnwxHsanocT 1.524 1.038

DuUHAHCOBA ASMOHOMHOCT
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RRoed. Ha 3aMbRHIGNT
4433

2014 2013

Ypes nokasatenuTe sa UHAHCOBA aBTOHOMHOCT M (OUHAHCOBA 3aAMBXHANOCT Ce oTYuTa
CBOTHOLUEHNETO Mexay CODCTBEHW U MpuBredveHn cpefcTBa B KanuTanoHBaTa CTPYKTYpa Ha
APY*eCTBOTO. BMCOKOTO paBHULE Ha KoeWLMEHTa 3a (PMHAHCOBa aBTOHOMHOCT, PECMEKTMBHO
HWCKOTO paBHULLE Ha KoedULIMEHTa 3a PUHAHCOBA 3a4/THXKHAMNOCT Ca eanH BUL rapaHLUs KakTo 3a
WHBECTUTOPUTE /KPEAUTOPUTE/, Taka 1 3a camnTe COGCTBEHULY, 33 BL3MOXHOCTTA Ha APYXKECTBOTO
Aa nnalla perynsapHo CBOUTE ObArOCPOYHN 3a4bIMKEHMS.

EdektsT 0T n3nonssaHeTo Ha npuBneveHy cpefcTBa /abnr/ oT npennpuaTueTo ¢ orneq
yBef4aBaHe Ha KpalHus HeTeH [0Xxo4 OT o6Lio BbBEYeHUTe B AGMHOCTTa CPeACTBa /cOBCTBEH
KanuTan v npusneveHn cpefctsa/ ce Hapnya PUHaHCOB NMMBLPULX. MNonsara oT n3nornsBaHeTo Ha
(DUHAHCOBUS NUBBPMAX Ce SABSBA TOrasa, KOraTo APYXeCTBOTO MNedYeny OT BRaraHeTo Ha
npueneyenHnTe CPeAcTsa noBede, OTKOSIKOTO Ca pasxoaunTe /NMUXBUTE/ MO TAXHOTO MPUBIMYAHE.
KoraTo aapneHa dmpma noctura no-sncoka AOXOOHOCT OT M3NOMN3BAHETO Ha npuBneYeHn cpeacTea
B KanuTanosaTa CU CTPYKTypa, OTKOMKOTO Ca pasxoAuTe Mo TsX, MUBLPWAXKBLT € onpasgaH v 6u
CNeABano fa ce pasrnexaa B NOMoXWTENeH acnekT /C yroBopkaTa HUBOTO Ha MMBLPUOX Aa He
4aBa ApacTU4HO HeraTuBHO OTpaXKeHVe Ha Apyru PUHaAHCOBK noKasaTenn Ha KoMnaHusTa/.
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KoeguyueHm Ha huHaHcosa asmoHOMHOCM

lNokasea kakbB NpOLEHT OT ofljata cyma Ha nacuBuTe e COBCTBEHUA KanwuTan Ha
APYXKECTBOTO.

Mpes 2014 r. cToHOCTTa Ha KoeduLMeHTa 3a hUHAHCOBA aBTOHOMHOCT Ha ODYXeCTBOTO e
0,656 B cpaBHeHwne cbe cToMHOCTTa My oT 0,964, pernctpupana npes 2013 r.

[NocoyeHOTO HamaneHnes B CTOMHOCTTA Ha KoedULMEHTa 3a (hUHAHCOBA aBTOHOMHOCT Ce
ABITKN Ha NO—HUCKMA Temn Ha HamaneHhe Ha Abfra, CNpAMO HamarneHueTo Ha cobCTBeHus
KanuTan.

KoeguuueHm Ha 3admbxHAmocm
lNokasaTenurte 3a gena Ha kanuTana, NoNy4YeH Ypes 3aemy NoKassBaT KakBa YacT oT oBwms
Kanutan ceCTaBnABaTt npuenedeHnTe cpefctsa. KorkoTo Mo-rofisim € JenbT Ha ALAroCpoqHMS
ABNT B CPaBHEHWE CbC COGCTBEHWA KanwTas, TOMKoBa Mo ronsma We 6bAe BeposTHOCTTa OT
npoBan npu mannawlaHe Ha uKcupaHnTe 3aabmkeHns. CTOMHOCTa Ha To3u rokasaTen 3a 2014 e
1,524 B cpaBHeHwe ¢ 2013 r., koraTto e 6un 1,038.

5.3. PeHtabunHoct

MNokasatenu 3a pextabunsocT 2014 2013
Koed. Ha peHTabWITHOCT Ha NPUX. OT NPoAaXGH -0.380 -0.183
Koed. Ha peHTabuiHocT Ha CoBCTBEHUA KanuTan -0.327 -0.134
Koed. Ha peHTaBUHOCT Ha nacusuTe -0.214 -0.129
PexnmabunHocm

-0.05

~0.1

-0.15
OHoed. Ha penTabunHocT Ha

02 cobeTrenus kanuran

OKoed. Ha penTabunrocT Ha

= F
{25 DaCHBHTE

-0.3

-035

2014 2013

KoeguyueHm Ha peHmabunHocm Ha cobecmeeHusi kanumari

W3uncnsBa ce kaTo OTHOLWEHIE MEXAY (DUHAHCOBNA Pe3ynTaT cres obnaraHeTo ¢ AaHbK OT
oT4eTa 3a BCeOOXBATHUSA AOXOL KbM COBCTBEHUS KanuTan B oTYeTa 3a UHAHCOBOTO ChCTORHME.
ToBa cbOTHOWeEHME U3MepBa Bb3BPALLaeMocTTa 3a aKUMOHEpUTE NO OTHOLUEHWE Ha TEeXHUTE
abconioTHn nHBECTUUMU. EaHa BUCOKA CTOMHOCT 03Hauasa ycnex 3a BvisHeca — BoAW [0 BMCOKA
uéHa Ha akuyuute ”n npaBu Bb3MOXHO MPUBMUYAHETO Ha HOB kanuTan. CTOMHOCTTa HAa
KoeMLMEHTa e oTpuLaTenHa, nopaam oTyeTeHnTe sarybu ot apyxxectBoTo npes 2014 . n 2013 .
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5.4. EchekTUBHOCT

KoetunumeHTH 32 eheKTUBHOCT 2014 2013
Koed. Ha eheKTUBHOCT Ha pasxoguTte 0.700 0.834
Koed. Ha edhekTUBHOCT Ha npuxoguTe 1.429 1.199

E¢ermusHocm

2014 2013

DKoed. Ha eDEKTHRHOCT Ha

pAXO[HTE

OKoed. Ha edekTUBHOCT Ha

NPUxoaHTS

6. CTpykTypa Ha ynpaBneHue U nepcoHan

6.1 YucneHocT n cTpyKTypa Ha nepcoHana

Cmpykmypa Ha nepcoxana no kamezopuu

(6p.)
Kareropus 2014 2013

Oobwo, B T.4. 24 24

PekoBogHu cneunanuctu 5 5
AHanuTu4HY cneunanucti 4 4
MpunoxHu cneuuanuery 8 8
AZLMUHUCTPATUBEH NepCoHarn 2 2
OnepaTopu Ha CbOPBXEHUs, MALLMHI M TPAHCNOPTHY CpeacTEa 3 3
HuckokBanuduumpanu paboTHULM 2 2

Pasnpedenenue Ha nepcoxana no xamezopuu 3a 2014 2.

WPpros

SARY CNBUMAINGTY

WARIIBINAKY CReuranieTa

BINpanosny cheganaens

BIAAMRHICTPATHESR NSpCoHan

BHuckorganudiinpann alormug

BONCRaTOpH 1A CHOPLESHIN, MALIHN 1
TPAHCAUPI CPAALTAR
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6.2 OpraHuMsaunoHHa CTpYKTypa

| T'o“p,‘OpOB‘ All

UneH Ha C[] Mpegac. Ha C

Ynen Ha C[]

YnpaButenHa ~ ®uHaHcoB
n3ba . HNwnpekTop

b 'CueTtosoguTen

MeHUmKLD

. CHabguTen

cknag TEXHUK BUHAPU

 Ofcnyxsawy  Mopgpwika
 nepcoWan  mawwHa




6.3. MMpoussoaguTenHocT Ha Tpyaa

(xusn.ns.)
lpouseodumentocm Ha mpyda
roanHU 2014 2013
CPEeAHOCNUCHYEH ChCTaB 24 24
eann3vpanu npuxoamu 1497 1600
peanusupanu npuxoam / 1 nuue 62 67

2014 2013

fipousecdumennocm Ha mpyda
(nocmuanamu apuxodu cnpamo 1 auye om
CPEOHOCTUCLYHUA CBCMAas Ha NepcoHana)

BNpousBoANTENHGCT Ha
RYAR

6.4. PeHTabunHocT Ha Tpyaa

(xun.ns.)
PenmabunrHocm Ha mpyda
rogvHun 2014 2013
CPeaHOCTUCHLYEH CbCTaB 24 24
drHaHCoB pesynTaT -567 -308
duHaHcoB pesynTaT/ 1 nuue -24 -13

Penmabunnocm Ha mpyda
{nocmuzHam unancoe pesynmam crpamo 1 auye om
CPECHOCTUCHYHURA ChCMae Ha nepcoHana)

T

fperrabunnoct Ha pyaa

2014 2013
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IIl. YIPABNIEHUE HA ®UHAHCOBUTE PUCKOBE

Hpy>XeCTBOTO & M3MOXEHO Ha PasnnyHN BULOBE PUCKOBE MO OTHOLIEHWE Ha hrHaHcoBuUTE
C MHCTPYMEHTU, Hal-3HA4YNMUTE OT KOUTO Ca Na3apeH PUCK, KDEOUTEH PUCK 1 TUKBUAEH DUCK.

OTFOBOpHOCTTa 3a yCTaHOBABaHe W ynpaBneHue Ha puckoeeTe, ¢ Kouto ce cbrbekea
APYXKECTBOTO C& HOCK OT PBbKOBOACTBOTO.

MA3APEH PUCK
MasapeH pucKk e pUCKLT MpU MPoMAHa Ha NasapHUTe LeHW, KaTo KypC Ha YyxaecTpaHHa
BanyTa, NNXBeHi NPOLUEHTYU NN LIeHN Ha KarnuTanoBy UHCTPYMEHTY, LOXOABT Ha APYKECTBOTO UMK
CTOMHOCTTa Ha HEroBUTe UHBECTULMW Aa 6bAaT sacerHaT. Llenta Ha YpaBneHneTo Ha nasapHus
PUCK € fa Ce KOHTPONMpa eKCMOSULMSTA KbM NasapeH PUCK B MPUEMIVBK rPaHULM KaTo ce
ONTUMUBNPA BL3BPBLLAEMOCTTA,

OcHoBHMAT nasap Ha Topopos All e nasapsT Ha BWMHO W no—CneumanHo Ha
BWCOKOKa4eCTBeHM BMHa B bbrrapus. Kato uano Tosu nasap e cunHo saemcum oT o6LWOTO HMBO Ha
VKOHOMUYeCKa akTMBHOCT 1 noTpebrieHne B cTpaHaTa. [1a3apbT Ha BUHO € 3aBUCUM U OT HUBOTO Ha
noTpebneHune OT HyKAECTPaHHUTE TYPUCTU U rOCTY Ha Bwrrapus, npeasua dakra, Ye ctpaHaTa Hu
€ W3BECTHa C kadecTseHuTe cu BuHa. Kato pesyrTar, fgeiiHocTTa Ha Tomopos All, cvoTBETHO
HerosuTe (PUHAHCOBW PesynTaTW O ronsiMa CTeMeH 3aBUCAT OT CbCTOSHUETO Ha ObnrapckaTta
WKOHOMWKa, KOETO OT CBOA CTpaHa UMa MPAKO OTPAKEHUE BbLPXY NOTPEBNEHMETO Ha BUHO OT
CPEAHMA 1 BNCOK LIEHOBN cermeHT. Besika HebnaronpuaTHa unv oTpuuaTtenHa npomsHa 8 0buoTo
MakpOMKOHOMUYECKO pasBUTUE WNM B Harrmacute 3a CTabUNHO UMKOHOMUYECKO pasBuTie B
CTpaHata, 61 “Mana HeraTMBHO OTPaXeHWe B MOTPeBNEHMETO Ha MOBEYETO CTOKU W ycnyry 3a
KparHa KOHCymaLms, BKN. B NOTPeBneHMeTo Ha BUHO. 10 TO3U HAUMH AenHocTTa Ha Togopos Al e
MPAKO M3noxeHa Ha nasapHuTe puckose, npensws akTa,ue OPYKECTBOTO ce cTpemMn pa
NO3NLIMOHMPa CBOUTE NPoAaXGOK Ha BUHO B CPEAHWS U BUCOK LIEHOBU CErMEHT, KOUTO NoTeHUnanHo
Ca efHn OT Hal-3acerHaTuTe npu HeBMaronpuUATHW YCroBWS UMW oTpuLaTeNHO NposiBfieHue Ha
nasapHust puck.

KoMnoHeHTV Ha nasapHus puck ca cnegHuTe:

= BanyTeH PUCK

lMNpeobnafasalya 4acT OT CAENKNTE Ha APYXECTBOTO ce ocblUecTBsiBaT B Obrapckuy nesa,
nopaaun KoeTo APYKECTBOTO HE @ M3NOXKEHO Ha CbLIECTBEH BanyTeH puck, Mpeasud, ve Bvnrapus e
B yCnoBusiTa Ha BanyTeH Gopy,.

= NIUXBEH pUCK

Monutukata Ha APY*ecTBOTO € HAacoYeHa KbM MUHUMU3MPaHE: HA MUXBEHMS PUCK npu
ABNTOCPOUHO hUHAHCHpPaHe.

ApYXeCTBOTO WMa 3aAb/KEHUA MO ABArOCPOYHM BaHKOBU KpEauTU B pasmep Ha 924
XWN.NB. KbM AaTaTa Ha 6anaHca. [ipy)ecTBOTO, Cu1Ta Ye He € NIMOXKEHO HA PUCK OT NpoMsiHa Ha
NAsapHNTE NNXBEHW NPOLIEHTM Mo OaHKOBUTE CU KPEAWUTY UMM aKO HaCTBLMSAT NPOMEHM B MUXBEHUTE
HUBa Te Ouxa G1nu HecsLUeCTBEHN, NPeBUS XapakTepa 1 pasMepa Ha KpeguTuTe.

= PUCK OT nMpoMsiHa Ha KOHPETHM LIeHU
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Tonopos Af] n3BbpLa CBOATA AEMHOCT B USKIOYMTEMNHO KOHKYPEHTHA cpega. Bunpeku, ye
MOHACTOAWLEM ApYKEeCTBOTO ChyMsBa [1a MO3ULMOHMPA NPOAAXGUTE Ha CBOWUTE NPOAYKTY 1 yCRyrv
B CPEAHNTE 1 BMCOKM LIEHOBM CErMeHTM, CbLUECTBYBA PUCK MPW HApacTBaHe Ha KOHKYPEeHLMATa B
oTpacena fa ce Hamamu Hopmarta Ha peHTabunHoCcT, 1 KaTo pesynTaT ToBa fga uMma
HeBnaronpuATHO oTpaxeHne BbPXY PUHAHCOBUTE PE3YNTaTU Ha LpYXecTBOTo. B LONbIHEHME,
MOXE Aa Ce Kaxke, 4Ye npes NocrnefHUTe roavHN KOHKYpPeHUMATa B GpaHlla 3HauUTenHo ce e
yBEMM4MNA, KOETO OT CBOS CTPaHa oka3Ba ChLUECTBEHO BMWAHME BbPXY LieHaTa Ha NpogasaHuTe
BUHA.

KPEOWTEH PUCK
KpeanTHuAT puck npeactaenssa puckbT AaAeH KOHTPAreHT [4a He 3annaTv 3adbKeHUeTo
Cit KbM [IPYXECTBOTO. [IpYeCTBOTO € U3MOXEHO Ha TO3M PUCK BbB BPb3Ka C PasnuyHin (hyHaHCOBM
MHCTPYMEHTU, KaTo OCHOBHM Ca B3eMaHUATa OT KNWeHTU. ManaraHeTo Ha ApYXecTBOTO Ha
KPEANTEH pUCK € orpaHu4eHo Ao pasmepa Ha GanaHcosaTa CTOMHOCT Ha (HHAHCOBWTE aKTUBM,
MPU3HATY B KPaA Ha OTYETHWUA NEPNOL, KaKTO € MOCOYEHO No-A0NY:

31.12.2014 r. 31.12.2013 r.
Ipynu cbrHaHcoBM akTnBU—BanaHcoBM CT-CTU: XWI.nB. XVn.ns.
Mapu » napuyHy ekBuBaneHTU 28 35
BsemaHus ot cBbp3aHu nuua 267 53
TBProscku 1 Apyru B3emMaHus 193 155
BanaHcoBa cToiHoCT 488 243

Topopos Al pefOBHO Criean 3a HEU3MbLIHEHUETO Ha 3a0bIPKEHNATA HA CBOU KIUEHTU U
APYrn KOHTPareHTy, yCTaHoBEeHU WHAMBULYANHO UMW Ha rpynu, U U3nonssa Tasu NHQOpMayma 3a
KOHTPON Ha kpeautHusa puck lNonuTuka Ha ApyXecTBOTO € fa W3BbpLUBA TpaH3akumMmM camo ¢
KOHTpareHTn ¢ [o6bp KpeOWTeH pPelTUHr. PLKOBOACTBOTO Ha Topopoe ALl cyuta, 4e BCUYKM
ropecrnoMeHaTh OYHAHCOBN aKTUBM, KOWTO HE ca BUnIu 06e3UeHsBaHU VAN Ca C HACTBAMA nagex
NPEs NPEACTaBeHUTE OTHETHM NEPUOAH, Ca (hMHAHCOBM aKTUBM C BUCOKA KPEAWNTHA OLeHKa.

HpyxecTBoTo He e NpefoCTaBANO (BUHAHCOBWTE CW aKTUBK KaTo OBe3neucHue no apyru
cOenku.

Kbm gatata Ha hUHaHCOBMA OTYET HAKOW OT Heobe3leHeHNTe ThProBCKM B3EMaHUst ca ¢
M3TEKBLN CPOK Ha nnawaHe. BvapacTosaTta CTpyKTypa Ha HeobesLeHeHNTe NpocpoYeHn hmHaHCoBU
aKTUBK e cnegHaTa:

XWn.ne. 31.12.2014 . 31.12.2013 .

o 6 meceua 417 196
Mexzay 6 meceua n 1 rogmHa 36 1
Hag 1 roguHa 7 11
O6uwo 460 208

Mo oTHoweHVe Ha TbProBCKUTE U [pyrn B3emaHus APYXeCTBOTO HEe € W3NOXEeHO Ha
3Ha4UTENeH KpeanTeH PpUCK KbM HUTO efuH OTOEenNeH KOHTPAareHT Uny Kem rpyna o7 KOHTpareHTy,
KOWTO MMaT CXOA4HW XapakTtepucTukyn. Ha HasaTta Ha NCTOpU4HECKN nokasaTesiv, PbKOBOACTBOTO
CHuTa, Ye KpeanTHaTta oueHKa Ha TBProOBCKN B3EMaHUSA, KOUTO HE ca C U3TEKbLI nagex, e ,qo6pa.




KpeAUTHUAT prck OTHOCHO Mapy 1 NapuYHK eKBUBaNEHTU ce cunTa 3a HecbLecTBeH, Thi
kaTo KoHTpareHTuTe ca GaHkv C [oOpa penyTauus U BMCOKA BbLHLIHA OUEHKa Ha KpeauTHUs
PENATUHT.

JTMKBULOEH PUCK

JINKBNAHUAT pUCK NpefCTaBNsBA PUCKLT APYKECTBOTO A2 HE MOXe Aa roracu ceoute
3afbrxenns. [lpyxeCTBOTO NOCPeLLa HyXXAUTE CU OT NMNKBUOHW CPEACTBA, KaTo BHUMATENHO crnegu
nnaljaHnaTa no noracuTesiHMTe nraHoBe Ha ABLITOCPOYHWTE (DUHAHCOBK 3aAbLIDKEHWS, KAKTO U
BXOAALNTE 1N MSXOAALM MNapUYHN MOTOLW, BL3HWKBALM B XOAA Ha onepaTUBHATa AeiHOCT.
Hyxante oT NuKBWAHW CpPeAcTBa Ce CMefsT 3a paznuuHu BPEMEeBN Mepuoau - eXeAHEBHO U
EMECEAMMUYHO, KAaTO HYXANTE OT NUKBUAHU CPEACTBA B bMrOCPOYEH MMaH Ce ONpesensT MeceyHo.
Hyxgute oT napuyHu cpeactsa ce cpaBHSBAT CbC 3aemMuTe Ha pasrnonoxexHue, 3a ga 6waar
YCTAHOBEHU UsnULIBbLUM v gecduumTti. Tosu aHanns onpeferns 4any 3aemMuTe Ha PasnonoXeHNe
Lie ca [OCTaTbYHW, 3a ia MOKPUAT HYXINTE Ha APYXECTBOTO 3@ Nepunoaa.

ApyecTBOTO bV Napy B 6poiA, 3a 4a NocpeLya NMKBUAHUTE CU HyKau 3a nepvoaun go 30
AHn. Cpenctea 3a ABLArOCPOYHUTE MUKBUAHM HYXOM CE OCUrYpsSBaT Ypes 3aemMil B CbOTBETHMS
pasmep.

Kem 31 pekemspu 2014 r. nagexute Ha AOroBOpPHUTE 3agbibkeHus Ha Togopos Al
(ChabpX)alLLy NMUXBEHWN NaLlaHns, KbaeTo e MPVUNOXMMO) ca 0600LLEHN, KakTo crieaBa:

xur.ss.
Tekywu HeTekywu

31 nekemBpu 2014 r. [o 6 mMec. oT 6 -12 Mec. oT 1- 5 rog. Haa 5 roa.
3agbrkeHun KbM BaHku 7 58 645 279
3a4bIMKEHUS KbM 370 - - -
CBBbP3aHy nuya
TBpro.ckn v apyru 1274 - - -
3a0bIDKEHNS

O6uo 1651 58 645 279

ﬂpm OLCHABAHETO U yrnpasneHneTo Ha NUKBUAHWSA PUCK OPYXECTBOTO OTUKNTA OYakBaHUTe
napu4HN NOTOLIM OCHOBHO OT HanU4yHUTE Napn4Hn CpelCTBa U TbProBCKM B3eMaHuda. HanuyHute
napru4Hn pecypcu U o4akpBaHuTte TbProBCKW B3EeMaHWUs He HagBuillaBaT 3HAYUTENHO TeKywnTe
HY>XAK OT N3Xo4sAaLw napuyeH rnotok. ChrnacHo cKhYeHnTe AOroBOPK BCUYKM NapyuHHK noTouun oT
TBProBCKU U Opyrn B3eMaHWs ca ObKUMU B CPOK Makchmym [0 LWecT meceua.

IV. BAXHU CbBUTUA HACTBIUNKU CNEQ OATATA HA CbCTABSIHE HA roonwHuA
®UHAHCOB OTYET

Mpes mecey mapT 2015 r. e ocbluecTBeHa cdenka 3a npofaxba Ha BUONOMMYHK aKTUBY.
CnpaBeanusaTa CTOWHOCT Ha cAenkaTta e no-Hucka oT 6anaHcosaTa CTOMHOCT Ha akTuBuTe. Hanuue e
Kopuripato cebntne cernacHo MCC 10 1 e oTyeTeHa 3ary6a ot obesLeHrka B pasmep Ha 378 xun. ne.
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V. HACTOALUN TEHOEHLIUN Y BEPOATHO BBAELLO PA3BUTUE HA APYXECTBOTO
> MUCUA:

“Aa paGoTtum 3a nonynspusupaHe Ha 3HaAHUATA 3a BUHEHa Kynrypa, kKato cb3gaBame
YHUKanHu npoayktu M umame cneuuduyeH noaxoh KbM nouuTaTenute Ha BuHoTo. [a
nosuuuoHupame mapkata u npoaykrture “Todoroff’ B Hal-BUCOKMS Kiac NpPoAayKT B Halius
OpaHLwW*

OcHoBHa genHocT o [1pOM3BOACTBO Ha W TBPrOBUSI C BUCOKOKAYECTBEHWU BUHE W
pakus
KrnvenTtu PecTopaHTh, cneuvanusvpaHu MmarasvHM 33 ankoxor,

THbProBCKM BEPUIK, KOPMOPATUBHWN KIMEHTU, OUNIOMATUYECKN
MUCUU, ObPXKABHM U 0BLLECTBEHN UHCTUTYLIMN.
MasapeH obxear O6xBaTbT Ha Nasapa BKMOYBA KIMEHTY OT:

BbTpelueH nasap

BvHLWeH nasap
B 6baeue:

Pa3eute Ha umsrpageHata TbproBcka Mpexa ¢ HaculyaHe

HapervoHuTe ¢ o6ekT, B KOMTO Ce NpoJaBsaT NPoayKTUTe
MponssoacTBEHU lNoavweH kanaunTeT 3a o6paboTka Ha 450 - 500 ToHa rposge
MOLLHOCTHU: W Oytunupawa nuHus ¢ kanauutet 5000 6yTunku/yac.10
(hepMeHTaUMOHHN CbAa, POHKaLLa MallnHa, Npeca MallvHa 1
pusep arperat 3a crabunusupaHe WM MOHOBNOK 3a
ByTunupaHe Ha NUMUTMPaHK NapTuau.

> CTPATEMrnn:

1. CTpaTernsi Ha BbTPELUHO pa3BuTHe

Cv3pasaHe Ha maTepuanHa 6asa u pecypc ¢ Len onTUMU3NPaHe Ha pasxoguTe 3a
OelHocTTa;

2. CTpaterna 3a KOHUEHTpaLWs / orpaHnyasaHe Ha OENHOCTTa, 3aKkpmMBaHe Ha LelHOCTH,
APYrvt orpaHUYnMTENHN MEPONPUSTUS.

KoHueHTpupaHe Ha pasxofuTe 3a MapKeTUHr 1 peknama KbM onpegenex 6pon epekTUBHU
KamMnaHun 1 KeM crneuvanusmpad nsganus. CnupaHe Ha WHUMAEHTHU NyGnvkauuu B Apyru
“3faHnA U3BBH NPSAKO 3acsAralyTe NpoayKTUTe Ha LpYKeCTBOTO.

> UENKU
KpamkocpoyHu:

* NO OTHOLUEHWE Ha NpoayKTa
- MyCKaHe Ha nas3apa Ha HOBW NPOoaYKTW — BHA U pakun.
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* 110 OTHOLUEHWE Ha NepcoHana
- MIPOAYKTOBO 00Y4eHME Ha NepcoHara v aHanua u passuTe Ha BCEKN MEpPCOHanHo crpsamo
HeobXxo4UMOCTTa OT AOMbMHUTENHA KBanudVKaLus.

° MO OTHOWEHNE Ha CbI/IHaHCOBaTa crabunHocT
- ONTUMUIUPAHE Ha MapLUPYTUTE 3a OBVIKEHWE Ha ABOCTaBKNTE;
- ONTUMKU3MpPaHe Ha pasxo4uTe 3a peknama u npomotun.

Awvneocpoyru:

* MO OTHOLLIEHWE Ha NPoayKTa:
- Cb3[aBaHETO Ha CreUndUYHN NPOAYKTYU, OPUEHTUPAHMN KbM KIUEHTA.
* MO OTHOLLUEHWE Ha nepcoHana:
AOMB/IBAHE Ha CTPyKTypaTa C NWNCBAalUM 3BEHa B HarnpasrfeHus peknama v YoBeLiKu
Pecypcu, KakTto U Ha maTepuanHo-texHudeckata 6asa, ¢ Len noBuwasaHe edeKkTMBHOCTTa Ha
paboTaTa.

* N0 OTHOLLEHWE Ha (bnHaHcoBaTa CTaburHoOCT:

- KOHTpOn cbbniofaBaHe Ha NNaHNpaHUTe pPasXxo4u ChbrnacHo BrogxKeTa 1 cbaaBaHeTo Ha
OlLie no-onTuMarnHa cxema Ha cubupaHe Ha B3eMaHnsaTa OT KITVEeHTY.

> OUPMEHU NONUTUKK

lMpodykmoea nonumucka:

¢ TlogabpxaHe Ha MOCTOSIHHO BUCOKO KayecTBO Ha npoaykumsTa / ycnyrure;

o CTpuUKTHO cnasBaHe Ha cpoka Ha MW3MbIAHEHWe K obcnyxsaHe Ha KIMeHTa roseuye OT
O4aKBaHOTo;

* VsnonasaHe Ha CypoBMHI U MaTepuanu ¢ 40Kas3aHo KayecTso:;

» Cneanpopaxbero obenyxeaHe 1 obpaTHa BPb3Ka C KITUEHTUTE.

lMnacmMeHmHa nonumuka:

L ﬂpeKM KaHanu 3a peanusaumnsa Ypes UPeKTHU npoaaxodun Kem KoprnopaTnaHW KNUEHTU,
° Hpe3 KNOYOBK KIMEHTU B YyxbuHa, OCbLEeCTBABALLN Npoaaxon Ha pernoHanHu nasapu;
L4 Hpes pesepBalnoHHa cucTemMa 3a TIMMUTUPAHN NPOAYKTU;

Lienoea nonumuca:

o Criefslmn KOHKypeHUMsTa LeHH;

* Wsnonssare Ha “[MasapHo-opueHTepaH MeTog Ha LeHoobpasyBaHe”;

o TlpuHUMN Ha LEHOBM OTCTBLNKY;

* [pedepeHunanHy LeHn 3a KOHTpareHTH ¢ ABNrocpoYHa 4OroBOPEHOCT,;
e Cuctema Ha OTCTBLMKM 3a KOMUYECTBa.
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PeknamHa nonumuka:
Peknamer GlogxeT 06Bbp3aH ¢ peanuanpaHnTe npuxoau;
PeknameH kaHanm Ha NpyHUMNA Ha CHeXHaTa Tomka, T.e. KIMEHT = OOBOMEH KNWEHT = aBama
KITMEeHTW.

AozoeopHa nonumuka:

AbnrocpoyHo foroBapsiHe ¢ KNEHTU;
AbnrocpoyHo goroeapsiHe ¢ JocTaBUULM:
[loroBopHN OTHOLLEHWSA C MOCTOSIHHWUTE KNUEHTY.

Kadpoea nonumucka:

MopagbpKaHe Ha onTumariHa CTPyKTypa Ha nepcoHana B 3aBUCKMMOCT OT AEMHOCTTa Ha
OPYXKEeCTBOTO;

PassuTtiie Ha nepcoHarna (ysenunyaBaHe C HSAKOMKO nMnceBally B MOMEHTa No3uuUMu, KOUTO
Ce CbBMECTABAT OT Hanu4eH nepcoHan);

MpUHUMN Ha CbBMECTABaHE Ha AMbXHOCTU;

KBanudukauns u npeksanudmkaums Ha nepcoHana:

PoTauus.

Coyuanna nonumucka:

Hacbpuasare Ha couvantus ctatyc Ha paboTewwuTe B OPYXKeCTBOTO;
MNogoBpsiBare ycrnoBusiTa Ha TPyA;
CTumynupatya cuctema 3a NpousBoACTBEHNA N ThProOBCKY nepcoHan;

QupmeHa kynmypa:

NosnHOCT KbM NpoayKTa, KnueHTa 1 thupmara;

["bBKaBY PELIEHNA 3a CMIELMMPUYHNTE NINCKBAHWS Ha KIWEeHTa:

HucTa 1 MpuATHA BUSMA Ha MepcoHarna Ha BCUUKU HMBA U MPUATENICKO OTHOLLIEHUE KM
KNeHTa KaTto KbM CneLyaneH rocT v 4o6bp NpusTen;

Hucra n npuaTHa cpena Ha obLyBaHe ¢ KNueHTa:

PelaBaHe npo6nemmuTe Ha KNeHTa, Olwe NPean CamusiT Toi 4a M € 0CbaHar.

Exonoazuyrna nonumuka:

MpunaraHe Ha wmepku 3a TexHUYecko nOJOGPEHWE OCUFYPSBALLO CbOTBETCTBUE C
€KOJOrMYHOTO 3aKOHOaTeNICTBO;

BHeapsiBaHe Ha HOBW, €KOMOroCbOBPA3HI TEXHUKMA 11 TEXHOMOTU:

W3nonseaHe Ha CLOTBETHATA TEXHMKa 33 ONAKOBaHe Ha geTalinuTe u n3genvara;
MpedoTeparsiBaHe U HamansBaHe Ha pucka 3a YOBELLKOTO 34paBe Yypes cb3gaBaHe Ha
GesonacHu ycnosus Ha Tpya.

20




”HeechL{UOHHa nojsiumuka:

® uenerO6paSHOCT 1 MPUOPUTET Ha KNHOYOBU MHBECTULIOHHN MEPOMPUATUA, KaKTo cnepsa:

Mepuod 3a HHeecmuyuoHHU Meponpusmus CmolHocm Ha
peanusayus UHgecmuyuume
2015-2016 PaspaboTtsaHe 1 nyckaHe Ha nasapa Ha
HOBW NpOAYKTM ~— pernctpaums Ha 80 xun. nB.
THPrOBCKW Mapkun 1 an3anH

VI. HAYYHOU3CNENOBATEJICKA U PA3BOVHA OEMHOCT

MeHupkmbHTa Ha TOJOPOB All BUCOKO OLiEHSIBA BaXkHOCTTa Ha NOCTOSIHHOTO pasBuTue
Hpes BHEAPABAHETO Ha HOBW TEXHOMOMUU U NOCTOSHHO WHBECTUPA 3HAUYMTENHN CPEACTBA U ycunus
B Tasn Hacoka.

MOCTOSHHVTE MHBECTULMKN 3a yBenVWYaBaHe KadyecTBOTO Ha npouvssexgaHara npoayKuus
rapaHTMpar 3anasBaHeTo Ha Boella nos3uuus B BpaHLua.

Mpes 2014 r. [pyxecTBOTO He e passuBano  OelcTBMA, CBbP3aHW ¢
Hay4yHouscnenosarericka n pasBoiiHa 4elHOoCT.

VIl. AHOOPMALIUA, NU3UCKBAHA MO PEJA HA Y.187[ U YN.247 OT TbPrOBCKUS
3AKOH

1. WHbopmaums 3a 6posi 1 HOMUHaMNHaTa CTOMHOCT Ha npuaoduTuTe U NpexeBbpreHuTe
npes roanHarta cobCTBEH akumm, YacTTa OT KanuTana, KOATo Te NPeACTaBNsBaT, KakTo U UeHara,
MO KOATO & CTaHano NPUAoBUBAHETO N NPEXBBLPAHETO U OCHOBAHWETO 3a NPUA0BUBAHUATA:

lpes 2014 2. dpyxecmeomo He e npudobueasno u npexewbprisano cobecmeeHU akyuu.

2. Hcbopmauums 3a Gposi 1 HOMUHANHATa CTOMHOCT Ha npuTexasaHnTe COOCTBEHN akUUK 1
4acTTa OT KanuTana, KoATo Te NpeAcTaBnsaBar.
Kem 31.12.2014 e. TOOPOB AL] He npumexaga co6cmeenu akyuu.

3. NHbopmaums 3a Bb3HarpaxgeHusaTa, nony4eHn obwo npes roguHaTa oT YNeHOBeTe Ha
cbBeTuTE.

BvsHaepaxdeHuama HayucreHu npea 2014 2. Ha Cbeema Ha dupexkmopume Ha TOOPOB
AL] ca npedcmaseHu 8 mabnuyama o - dony:

HauMeHOBaHMe Ha NULETO Mo3uuus B CLBeta Ha FoauwHo HeTHO
AupeKkTopuTe Bb3HarpaxpaeHue /nesal/
VsaH fumutpos Togopos Mpeacenarten Ha CO 60 066
MeTs JamsHosa Togoposa Unex Ha C[] 59 340
Becko MuTkos Brnyes Ynen Ha C[] 21 149

4. WHcopmaLms 3a npupobutuTe, MpuTe)aBaHUTE W MPEXBbPAEHNTE OT YNEHOBETE Ha
CbBETUTE NPE3 roanHaTa akuvn 1 oGnuraumnmn Ha Apy>KeCTBOTO.
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Kbm 31.12.2014 2. npumexasaHume akyuu om Kanumarna Ha TOOOPOB ALl om yneHose
Ha C/L] ca kakmo credea:

AKunoHep Bpo#n akuuu MpoueHT OT KanuTana
Mead Oumutpos Togopos 1178 366 34.66 %
MNets [amsiHoBa Tonoposa 244 500 7.19 %

5. WHdopmaumus sa npaBaTa Ha uneHoseTe Ha cbBeTUTE Aa npugobuear akuum u
obnurauun Ha 4py»KecTBoTO.

YneHoseme Ha C[ Ha dpyxecmsomo mozam Oa npudobusam ce0b0OHO akyuu om
Karnumarna Ha OpyXecmeomo Ha pezynupaH nasap Ha UEHHU KHUXa npu crnasgaHe Ha
pasnopedbume Ha 3aKoHa cpewy rasapHume 3noynompebu ¢ PUHEAHCO8U UHCMPYMEHmMU U
3akoHa 3a rybu4HoOmo npednazaHe Ha UeHHU KHUXA.

6. MHdhopmaLms 3a y4acTNeTo Ha UNEHOBETE Ha CbBETUTE B ThPTOBCKM APYXecTBa KaTo
HEeOrpaHN4eHo OTrOBOPHU CLAPYXKHULIW, NMPUTEXABAHETO Ha noseye OT 25 Ha CTO OT KanuTana Ha
APYro LPYECTBO, KaKTO M y4acTUeTo UM B yNpaBeHneTo Ha Apyrv APYXXecTBa WK Koonepaumi
KaTo MPOKYPUCTW, YNPaBUTENN WX YrIEHOBE Ha CbBETH:

Wme Ha nuueto OpyxecTBO ®opwma Ha yuacTue
WBan [Iumutpos Toaopos Bl UmoBunuen EOO[ EoHonnuer cobersenmk
WeaH Jumutpos Topopos bl NuBecT 2010 EAL M3n.anpekTop,uneHd Ha C[
ViBan JumuTtpos Togopos B’ Npoekr 00 YNpaBuUTen, CbAPYXHNK
Meta [lamsHoea Togoposa Topopos — Arpo EOQ[] Ynpasuten
MNeTa JamsHosa Togoposa Hemn Tpasen EOO[ YnpasuTten
Becko MuTkoB Brnyes BBW Tpeing EOOQT Ynpasuten, egHoNMYeH cobCTBEHUK

7. ViHdopmaLma 3a ckroueHn npes 2014 r. oT ApyKeCcTBOTO gorosopu no un. 2406 ot
THLProBCKUS 3aKOH' ¢ YreHoBe Ha C vnun cBbp3aHn ¢ TAX NULa, KOUTO M3MN3aT U3BLH oBuyaliHaTa
AEMHOCT Ha APYXECTBOTO UMM CLLUECTBEHO Ce OTKMNOHSBAT OT nasapHuTe ycrosus.

He ca ckno4saHu dozoeopu om dpyxecmeomo no 42406 om Tbp2osckusi 3aKoH ¢
uneHoseme Ha C/[J unu cebp3aHu ¢ msx 1uya, Koumo usnusam u3ebH obuyaliHama deliHocm Ha
Opy»Xecmesomo Unu CbLUECMEEHO ce OMKIOHS8am om nasapHume ycriosus.

VIIl. ®UHAHCOBU UHCTPYMEHTMU

Mpes 2014 r. ApyXecTBOTO He e M3Non3sano (PUHAHCOBWN WHCTPYMEHTU, PasfudHu OT
KpeAnTW 1 B3EMaHNA Bb3HMKHANW B MPEANPUATUETO.

e QuHaHcoea nosiuMuUKa Mo OMHOWeEHUe (ﬁUHaHCOGUﬂ, YyeHoesus, erduIHHuﬂ u
JIUK8UOHUS PUCK U pUCKa Ha napu4HuUsi MTOMOK.

' un. 2406. (1) YneHoBeTe Ha CbBETUTE Ca ANLXKHW A3 YBEAOMABAT MMCMEHO CbBETA Ha AVUPEKTOPUTE, CbOTBETHO
YNPABUTENHNS CBBET, KOraTo Te UK CBBP3AHU C TAX N1LA CKITIOYBAT C APYXXECTBOTO AOrOBOP, KOUTO M3MM3AT N3BHH
obuyannata My 4eHOCT UNnu CbLIECTBEHO Ce OTKIOHABAT OT nasapHuTe ycnosus.

(2) OorosopuTe No an.1 ce CKMOYBAT Bb3 OCHOBA Ha pelieHrie Ha CbBeTa Ha ANPEKTOPUTE, CLOTBETHO Ha YNpaBUTEnHNS
CbBeT

(3) Coenka, ckriodeHa B HapyLUeHWe Ha an.2, e LeNCTBUTENHA, a NINLETO, KOBTO A € CKAOYNNO, KATO € 3HaEN0 UIu e Moo
Aa ysHae, Ye NUncea TakoBa pellieHne, oTrosaps Npea APYXeCcToTo 3a NPUYKHEHNTE Bpeau.
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QuraHcosama nonumuka Ha dpyxecmeomo Kacae criocobHocmma my da:

W3MBbNHSABA 3a4bMKEHUATA CU HABPEMEHHO,
peanusnpa aobpa cbOUPaEMOCT Ha B3eMaHUATA;

reHepupa npuxoam, a otTam v nevansa;

(hHAHCKPa NPUOPUTETHO KITHOYOBW UHBECTULIMOHHM MPOEKTY;
Aa UHBECTMPa B PEHTAGUNHN MHBECTULIN.

DuHaHcosama rnonumuxka omyuma S/TUAHUEMO Ha KITyoeu d)aKmopu Kamo.

MeXAYDUPMEHNTE B3EMaHUS 1 3a4bIDKEHUS,
cbbrpaeMocT Ha BaemaHuaTa;

LieHoBa MonuTHKa;

TbProBCKa MonnThKa;

MonNuUTVKaTa Ha xeaxupaHe

AaHbYHa NOMUTYIKA U MON3BAHETO HA AaHBUYHN OBNEKYEHUS;
nnaiaHe Ha caHKLmu:

TexHonorn4HaTa 06e3ne4YeHoCT Ha APYKECTBOTO!

CTUMynupaHe 1 perynupaHe Ha NPousBOACTBOTO U NoTpeBreHneTo!
nasapy 3a peanusauus Ha npousseaeHaTa NpoayKUNs / MpeanaraHnTe yenyru;
KOHKYPEHTOCNOCOBHOCTTA Ha [PYKEeCTBOTO;

B3aNMOOTHOLLIEHMUS C PUHAHCOBO-KPEAUTHN UHCTUTYLINN;

AbPXaBHW cyGcnanm 3a nognomaraqe Ha feiHocTTa;

PasBUTNE Ha MEXAYHAPOLHUTE OTHOLIEHMS.

GuHaHco8ama Monumuka exkoysa criedHume MPUHYUNU:

CTPUKTHO cnassaHe Ha AeNCTBaLLOTO 3aKOHO4ATEeNCTBO!

MOHWUTOPWHT Ha KIMOYOBU ONHAHCOBW NokasaTenu:

obesneyasaHe Ha MEHUIXMBHTA C (PUHAHCOBO - CHETOBOAHA VHpopmMaLms 3a B3eMaHe Ha
peLueHns;

CBOGBPEMEHHO ocUrypaBaHe Ha HeoOXOoAUMMTE UHAHCOBU PECcypcy 3a pasBUTME Ha
APYXECTBOTO NP BL3MOXKHO Hal-U3rogHu yCrosus:

€(eKTUBHO MHBECTUPaHe Ha pasnonaraeMuTte pecypcu (CoBCTBEHN U NPUBREYEHN);
ynpaseéHne Ha kanutana n akTvBuTe Ha ApyXecTsaTa (BKMIOUUTENHO W NPUBMEYEHUTE
Kanutanu);

hrHaHCOBO obesnevaBaHe Ha CbXpaHEHNeTo 1 MPOCepUTETa Ha OPYDKECTBOTO.

IX. N(HPOPMALINAA OTHOCHO MPOIPAMATA 3A KOPMOPATUBHO YMNPABIEHUE U

HEWHOTO U3NMbIHEHUE

TOOOPOB ALl e ny6nuuHO ApyKeCTBO, KOETO e U3pasunno aHraxmpaHocTTa ¢y OTHOCHO

CnaseaHe Ha NpuvHUUNUTE 3a KOPMnopaTUBHO ynpasneHue, 3anerdany B HauuoHanHus kogekc sa
KopnopaTBHO ynpaeneHne. KoAekcbT ce npunara Ha OCHOBATa Ha NpWHUMNA ,chassait unm
obscHsiBai”. Toea oO3HayaBa, Ye APYKECTBOTO Cnassa Kogekca, a B cnyyail Ha OTKNOHEHME
HEroBOTO PBKOBOACTBO CrejBa fa U3ACHU NPUYMHUTE 3a ToRa.
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MNpenBug ropensnoxeHoTo prkoBoacTBoTO Ha TOOOPOB A[l npeactaes Ha aKkumoHepuTe
NHMOPMaLMS Bb3 OCHOBA Ha npuHumna ,cnasean unn obscHasan” . Tasn nHdhopmauwms ma 3a Len
Aa NPEACTaBN faHHN Ha UHBECTUTOPUTE Ha 4PYXECTBOTOM BCUYKY 3aNHTEPEeCcoBaHMN nnLa OTHOCHO
KOHKpETHWTE AeiCTBMA N MEPKU, NpeanpueTH oT prroBoAcTsoTo Ha TOAOPOB AJ] 3a cnassaHe Ha
OCHOBHUTE nNpuHUMnn Ha Kopexkca w [JoGpute npakTukv B obnacrtra Ha KopnopaT1BHOTO
yrpasreHue.

VHbopmaLmnaTa ce npenoctass v kaTo OAerneH poknaj ,crnaseamn unin obacHasan”.

X. OOMBAHUTENHA MH®OPMALUA MO PA3LEN VI A OT MPUNOXEHUE Ne10 HA
HAPEOBA Ne2 HA KdH

1. VHdpopmaums, fageHa B CTOMHOCTHO U KOMUYECTBEHO N3paxkeHne OTHOCHO OCHOBHUTE
KaTeropun CToku, NPoAyKTH W/Un NPeAocTaBeHN YCNyri, C MOCOYBAHE Ha TEXHS 45N B npuxogute
OT NMpoAaxdu Ha emMUTeHTa KaTo LUSAM0 M NPOMEHNTE, HaCTbNUMY npes oryeTHaTa uHaHcosa
roguHa.

NHgpopmayusima e npedcmasera paadern Il om Hacmoswus doknad.

2. ViHdhopmaums, OTHOCHO MpuXoauTe, pasnpefenexHn no oTaenHUTe KaTeropum 4enHocTy,
BBTPELIHM 1 BBHLUHM Nasapu, KakTo U MHOpMaLWs 3a N3TOYHULMTE 3a cHabgssaHe ¢ maTtepvany,
HeobxoaymMu 3a NPOV3BOACTBOTO Ha CTOKV UMK NPenocTaBAHETO Ha yecnyru ¢ oTpassiBaHe CTeneHTa
Ha 3aBWCWMOCT MO OTHOLUEHWE Ha BCeKkU OTAENeH rpogasay wim Kynysay/notpebuten, kato B
crnydai, Ye OTHOCUTENHWUAT AAN HA HAKON OT TSX Haaxebpra 10 Ha cTo OT pasxoguTe wnu
npuxopute OT npojaxbu, ce npefocTaBs 3a BCAKO MuLe nooTAenHo, 3a HeroBus O8N B
NpoAaxBuTe UK NOKYMKNTE U BPBIKUTE My C EMUTEHTA.

VHgopmayuama e npedcmasera & paszdern Il om Hacmoswus doknad.

He cvwecmeyesa sasucumocm Ha TOLOPOB A no omHoweHue Ha omoenHu KIueHmu.

Lpyxecmeomo uma usepadeHa u OYHKYUOHUpawa mpexa 3a oucmpubyyus Ha
8bMPeWHUs nasap.

3. WHbopmaumss 3a ckroueHn ronemu COENKN M TakvBa OT CbLECTBEHO 3HaAJYeHue 33
OelHOCTTa Ha eMuTeHTa.

Hama cknroveHu eonemu clernku U maxkuea om ebujecmeseHo 3HaveHue 3a deliHocmma Ha
emumeHma.

4. VIHhopmaLysi OTHOCHO COENKUTE, CKIIOYeH! MeXQy eMUTEHTa 1 CBBbP3aHW Nuua, npes
OTHETHWA NEPWOA, MPEANOKEHUA 33 CKMIOYBAHE Ha TakvBa CAENKM, KakTO U CAENKM, KOWTO ca
M3BBLH oBuuaiiHaTa My AeMHOCT UNKM ChLYECTBEHO Ce OTKIIOHSIBAT OT nasapHuTe yCrnoBus, Nno KouTo
EMUTEHTBT UMW HETOBO AbLUEPHO APYXKECTBO € CTPaHa C MocoYBaHe Ha CTOWHOCTTA Ha caenkuTe,
XapaKTepa Ha CBLP3aHOCTTa U BCAKa MHOPMaUNs, HEOBXOANMA 33 OLIEHKA Ha Bb3aelicTBUETO
BBPXY (PUHAHCOBOTO CLCTOSIHME HA EMUTEHTA:
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O6em Ha Heypenenu O6em Ha Heypenenu
HaumeHoBanue Ha cOenku pasueTtm cOenku pasdeTtu
CBBLP3aHOTO nuLe Bun cpenka npes 2014r. KbM  npe3 2013r. KbM
(xwn.nB. ¢ 31.12.2014r. (xun.ne.c  31.12.2013r.
AAcC) Aac)
TOOOPOB-AIPO EOQA NOKyMKa rposge 25 (40) 152 (152)
TOAOPOB-AIPO EOO[ HaeMm 3emep.zems 7 - 7 -
TOOOPOB-AIPO EOQ[ yBenuy.kanutan - (307) - (307)
TOOOPOB-AI'PO EQO[ NomnyyeH 3aem - - 28 (13)
TOOOPOB  MPOMbPTU MOKynKa ycnyra 36 - 85 -
MEHUIDKMBHT 00
TOOOPOB TPOMBPTHU NpPO4.MPOAYKLMS 97 42 109 -
MEHWUPKMBHT 004
TOOOPOB MPOMbLPTU rpedakTypupaHu 56 21 64 9
MEHUIDKMBHT 00[ KOHCYyMaTuBU
TOOOPOB TMPOMBLPTU MoNnyyeH aBaHc - - 41 (15)
MEHUDKMBHT 00
TOOOPOB TMPOMbLPTYU nMxsa 1 - 1 -
MEHUIDKMBHT 00
TOOOPOB T[MPOMBLPTU nonyyex saem - - 70 (53)
MEHUDKMBHT 00[
OEMW TPABEN EOO NnonyveH 3aem 11 - - -
OEMW TPABEN EOO[ npuxoq oT Haem 1 - - -
AEMW TPABEN EOO[ noKynKa ycnyra 1 - - -
YIEHOBE HA C nonyver 3aem - (23) - (23)
YIEHOBE HA C[ npeaocTaBeH 204 204 44 44
aBaHC

lpu ocbwecmseHume npes nepuoda cdenku cbe C8BbP3aHu fula HAMa OMKIIOHEHUE om
fasaprume UeHu u He ca ckroyeaHu coerku usebH obuyaliHama deliHoCm Ha eMumeHma.

5. WHbopmaums 3a cbOUTUS U NokasaTeny ¢ HeobuyaeH 3a emuTeHTa XapakTep, nmatm
CBLUECTBEHO BNNAHWE BbPXY AEMHOCTTA My U peanusupaHuTe OT Hero Mpuxoam u N3BbPLLUEHN

pasxogu.

/7,093 omYyemHus nepuod He ca Hanuye cebumus u nokasameru c HeobuyaeH 3a eMumeHma

xapakmep.

6. HdopmaLus 3a caenku, BOAEHM U3BBHOANAHCOBO npes3 2014 r.
lpes 2014 e. dpyxecmeomo He e ckmoysano clesiku, 800eHU U38BLHOANaHCO8O.

7. MHd)OpMaLWIﬂ 3a AANOBU y4acTuA Ha eMUTEHTa, 3a OCHOBHUTE My MHBECTUUMIK B CTpaHaTa

1 B 4yxOuHa.

Kbm 31.12.2014 2. TOJOPOB AL npumexasa y4acmus e crnedHume Opyxecmea:

dpyxectBO CT-cT Ha MHBeCTULUMATA MNpoueHT ot
Ixun.n../ Kanutana
Togopos — Arpo EOO[ 693 100 %

8. NHopMaLmMsa OTHOCHO CKIIOYEHUTE OT eMUTEHTa, OT Heroso ABLLIEPHO OPYXKECTBO MMM
APYKECTBO Maiika, B Ka4ecTBOTO UM Ha 3aemononyyareny, £OroBOpK 3a 3aeM C MocoyBaHe Ha
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YyCITOBNATA NO TAX, BKIMKOYNTENHO Ha KpanHuTe CpOKOBE 3a M3nnaitjaHe, Kakto U Mchopmauvm 3a
npefocTaBeHn rapaHynn 1 noemaHe Ha 3anbInKeHNs:

1. fozoeop 3a kpedum No42317KP-AA-2367/21.02.2013 2. — mexdy Todopoe AL u
Ljenmpanna koonepamueHa 6aHka AL

- 8UO Ha Kpeduma — Ob/I20CPOYEH;

- gasiyma - neea;

- JluxeeH npoyeHm — bJI1 /ba3os nuxeeH npoyeHm/ + Had6aska om 2 /dea/ nyHkma. Kom
31.12.2014 2. B/11 e onpedeneH Ha 6% m.e nuxeama o Kpeduma e e pasmep Ha 8%;

- nadex — 21.02.2023 a.;

- NpedocmaseHu 06e3rneyeHus - ornucaHuy 8 npunoxeHue KbM 200ULLHUS GhUuHaHCO8 omyem.

2. fozoeop 3a kpedum No42317KP-AA-2371/21.02.2013 2. — mMexdy Todopoe AL u
LjenmpanHa koonepamueHa 6aHka AL

- 8U0 Ha Kpeduma — Ob/120CPOYeH;

- gasiyma - resa;

- /luxeeH npoyeHm — bJI1 /basos nuxeeH npoyeHm/ + Had6aska om 2 /daa/ nyHkma. Kem
31.12.2014 2. B/11 e onpedeneH Ha 6% m.e nuxeama rno kpeduma e e pasmep Ha 8%,

- nadex — 21.02.2023 a.;

- pedocmageHu 06e3reyeHuUs - ONUCaHU & MPUITOKEHUE KbM 200ULHUS uHaHcoe omyem.

3. fozoeop 3a kpedum No42317KP-AA-2372/21.02.2013 2. — mexdy Todopoe Al u
Lenmpanua koonepamueHa 6anka Al]

- 8U0 Ha Kpeduma — Ob/I20CPOYEH;

- gafnlyma - nesa;

- JiuxeeH npoyeHm — bJIT /basos nuxeeH npoueHm/ + Hadbaska om 2 /dga/ nyHkma. Kbm
31.12.2014 e. /1T e onpedenex Ha 6% m.e nuxeama o Kpeduma e 8 pasmep Ha 8%,

- nadex — 21.02.2023 a.;

- pedocmageHu 06e3rneyeHuUs - OnucaHU & NMPUIOKeHUEe KbM 200ULHUS GpuHaHcoe omyem.

4. loeoeop om 27.02.2014 2. mexdy Todopoe Al u Bedu CO¢uss EOO[
- 8UO Ha 3aeMa — KPamKoCPOYEH:;

- 8anyma - reea;

- fluxeeH npoueHm — 20%.;

-nadex — 07.10.2014 a.;

- npedocmaseHu obearneyeHus - HeobesareyeH.

5. [lozoeop om 30.09.2014 2. mexdy Todopoe ALl u Umnync Ko 004
- 8UQ Ha 3aemMa — KpamKOCPOYEH:;

- 8aslyma - nesa;

- IUX8eH npoueHm — 2%.;

- nadex — 30.05.2015 a.;

- pedocmaseHu 06eaneyeHus - HeobesneyeH.

6. fJozoeop 3a kpedum Noe42317KP-AA-2368/21.02.2013 2. — mexdy Todopoe — Azpo
EOOQ[ u LjenmpanHa koonepamueHa 6aHka Al

- 8U0 Ha Kpeduma — Ob/I20CPOYEH;

- ganyma - EUR;

- sluxeeH npoyeHm — bJI1 /basos nuxeeH npoueHm/ + Hadbaska om 2 /dga/ nyHkma. Kem
31.12.2014 2. B71[1 e onpedeneH Ha 6% m.e nuxeama rno Kpeduma e 8 pasmep Ha 8%,

- nadex — 21.02.2023 a.;

- pedocmageHu 06e3MeyYeHUs - ONUCaHU & MPUMOKEHUE KbM 200UWHUS huHaHcos omyem.

7. fJozoeop 3a kpedum N242300KP-AA-4895/30.09.2013 2. — mMexdy Todopoe - Azpo
EOOQL u LenmpanHa koonepamueHa 6aHka Al

- 8U0 Ha Kpeduma — ObII20CPOYEH;

-ganyma - EUR;

- JluxeeH npoyeHm — bJIT /bazos nuxeeH npoueHm/ + Hadbaska om 2 /dea/ nyHkma. Kom
31.12.2014 2. BJ1I1 e onpedeneH Ha 6% m.e nuxeama o Kpeduma e & pasmep Ha 8%,

- nadex — 21.02.2023 a.;

- IpedocmageHu 06e3MeyeHUst - OMUCaHU 8 MPUMOXEHUE KbM 200ULWHUS uHaHcos omyem.
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9. MHdDOpMaU,VIFI OTHOCHO CKIIOYEHUTE OT eMUTEHTa, OT HEeroso AbLEepHO Jpy>XeCcTBO MnK
APYXECTBO Malika, B Ka4eCTBOTO UM Ha 3aemMogarenun, JoroBopu 3a 3aem.

Kbm 31.12.2014 TOLOPOB Al unu Hezosume ObWepHU Opyxecmsa He ca CKIoYsanu
002080pU 6 KAYECME8OMO Cu Ha 3aemodamerid.

10. NHdopmaLms sa n3nonasaHeTo Ha CpefcTBaTa OT U3BBPLUEHA HOBA EMUCHS LEHHY KHIDKa
rMpes OTYETHUS Nepuog,
INpes pazenexdaHus nepuod dpyxecmeomo He e u3dasano Hoea eMuCUs! akyuu.

11. AHann3 Ha CBLOTHOLIEHNETO Mexay NocTUrHaTuTe (PUHAHCOBU Pe3ynTaTi, OTPa3eHU BbB
(OUHaHCOBUA OTYET 3a (PuHaHCOBaTa rogvHa, w no-paHo nybnvkyBaHW MPOrHo3M 3a Teau
pesynraru.

Hpyxecmeomo He e nybnukysano npozHo3u HerocpedcmeeHo npedu 2014 a., ¢ koumo da ce
cpasHsisam huHaHcosume pesynmamu om 2014 2. ¢ HamaneHuemo Ha 3aeybama Ha TOOPOB
ALl npe3 2014 2. cnpsamo 2013 e. cbe 259 xun.fs.

12. AHanus 1 oueHka Ha MONMWUTWKAaTa OTHOCHO YMPABIEHWETO Ha duHaHcoBuTE pecypcn ¢
MOCOYBaHE Ha BB3MOXHOCTUTE 3a OOCNYyXBaHe Ha 3afbIDKEHWATA, €BeHTyarHuUTe 3annaxu u
MEPKU, KOUTO eMWUTEHTBT € Mpeanpuen Unv npeacTon Aa npeAnpueme C orfen OTCTPaHsBaHeTo
nMm.

YrpasneHuemo Ha cpuHaHcOBUME pecypcu e MOodYUHEHO HAa  U3UCKeaHemo 33
docmueaHemo Ha MaKcumarHa eeKkmueHOCm ¢ e0HOBPEMEHHOMO ChEMdasane Ha cpokoseme
3a nnawaHe 002080peHU Kakmo ¢ docmasyuyu, maxka U ¢ KiueHmu. Toea osHayasa
fpeumywecmeeHo usronseaqe Ha cobcmeeHu cpedcmea, kKoemo 800U A0 NO-Masnku hUHaHCO8U
pasxodu.

Pesynmam om nodo6Ha nonumuka Ha ynpaeneHuemo Ha uHaHcosume pecypcu e
u3npeeapsealomo HamarneHue Ha cpoka Ha CebupaHe Ha e3eMaHusima CripAMO CPOKA Ha MiauaHe
Ha 3a0b/iKkeHusma. Tosa eodu 00 egekmusHoO yeenu4yeHue Ha napuyHume cpedcmsea &
KomnaHusama u 9o eb3MOXHOCM 0a 6b0am (hUHAHCUPaHU UH8ECMULLOHHUME pasxodu 6e3 mosa
Oa e euHazu 3a CMemKka Ha MPUSNIEYEHU Om 6aHKU cphedcmsa, ¢ Koemo ce Hamanseam u
pasxodume 3a suxeu. Om Opyea cmpaHa, N0 MO3U Ha4YuH ce 3anas3sa U 3HaYuM pesepe om
HeyceoeHu Kpedumu, ¢ koumo Mozam Oa 6ndam OBCHYKEaHU Kakmo meKkywu, maxka u
UH8E6CMUYUOHHU pa3xodu ¢, koemo ce noddbpxa eucoka UKeUOHOCM Ha nnawaHusma.

13. OueHka Ha BbL3MOXHOCTATE 3a peanusauns Ha WHBECTULIMOHHUTE HaMepeHuss ¢
NOCO4YBAHE Ha pasnonaraemnTe CpeAcTBa W OTpassBaHe Ha BL3MOXHUTE MPOMEHU B CTPYKTYpaTa
Ha rHaHcHpaHe Ha Tasu 4EeNHOCT.

Pvkosodcmeomo Ha Opyxecmeomo nnaHupa wacm om uHsecmuyuume da 6wvdam
peanusupaHu ¢ npusneyeHu cpedcmea om baHku, co6cmeeHu cpedcmea, Kakmo U C
¢huHaHcosama riodkpena Ha Esponelickume ¢oHdose.

14. VHdopmMaLmsa 3a HaCTBAUMM NPOMeEHY NPe3 OTHeTHWUA Nepuos B OCHOBHUTE MPUHLIMMM
Ha ynpaBneHue Ha eM1TeHTa 1 Ha HerosaTa UKOHOMMYecka rpyna.
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He ca Hacmbnunu NpoMeHuU pe3 omyemHus nepuod 8 OCHO8HUME npuHyunu  Ha
yrpasirieHue Ha eMumeHdma U Ha Heaogama UKOHOMUYecKa epyna.

15. NHdopmaums 3a OCHOBHUTE XapaKTEepUCTUKK Ha MpUnaraHnuTe oT eMUTeHTa B npoueca
Ha U3roTBAHE Ha (PMHAHCOBUTE OTHYETU CUCTEMA 3a BbTPELLEH KOHTPOM M cucTema 3a ynpasneHue
Ha puckoBse.

B dpyxecmeomo ¢pyHKyuoHUpa cucmema 3a ebmpeleH KOHMpPO U yrnpasrneHue Ha pucka
/ERP/ cucmema, kosmo eapaHmupa eghekmueHomo OYHKUUOHUpaHe Ha cucmemume 3a
OmM4YyemHocm U paskpusaHe Ha uHgopmauua. ERP cucmemama e uszpadeHa u DyHKYUOHUpPa ¢
oened udeHmugbuyupaHe Ha puckogeme, cbrbmcemeawu OeliHocmma Ha Opyxecmeomo u
roonomazare Ha MAxXHOMO eheKMUBHO yrpasneHue.

Tekywusi MOHUMOPUHE Ha KOHMPOsa om MeHUOKMBbHMAE Ha Opy>ecmeomo ce CbCmou 8
oyeHsisaHe danu ERP cucmemama e nodxodsauwa ece owe 3a OpyxXecmeomo 8 ycriogusima Ha
npoMeHeHa cpeda, danu Oelicmea Kakmo ce ovakea u danu ce adanmupa nepuodUYHO KbM
MPOMeHeHUme ycriosus.

Hesasucumo om moea konko Gobpe e nnaHupana, usegpadeHa U hyHKUUOHUpaLYa,
egekmusHocmma Ha ERP cucmemama He MOXe HambfiHo 0a 6bde eapaHmupaHa, npedsud
HerpekbCHamo npomMeHswama ce cpeda, QUHaMuyHOMoO ecmecmeso U ozpaHudeHocmma . Emo
3aWo HEU3BEXHO HAKOU pucKose unu criabocmu He 6uxa moenu da 6bdam npedomspameHu,
ycmatoeeHu unu KopueupaHu. ERP cucmemama moxe camo 0a donpuHece 3a pedyyupaHe, Ho He
U 3a efiuMuHuUpaxe Ha puckoseme u ciabocmume kamo ysso.

16. ViHdopmayms 3a npoMeHnTe B ynpaBUTenHUTE U HaasopHuTe opraHun npes 2014 r.
He ca Hacmbvrunu npomenu npes omyemHus nepuod e ynpagumenHume u Had3opHUmMe
opeaHu Ha Todopos AL

17. VHopmaums 3a pasmepa Ha Bb3HArpaxaeHusTa, HarpaguTe w/vunu Non3uTe Ha BCEKU
OT 4NeHoBEeTe Ha ynpaBWTESNTHUTE U KOHTPONHWUTE opraHu 3a 2014 r., uannaTeHu OT eMuUTeHTa U
HEroBU ABLUEPHN APYXeCTBa, He3aHWCMMO OT TOBa, Aani ca GWUNU BKIKOYEHU B pasxoguTe Ha
EMUTEHTa NN MPoU3THYAT OT pasnpeneneHne Ha nevanbaTa, BKIOUYUTENHO:

a) NofyYeHn CyMI 1 HEMAPUYHW Bb3HArpaXKaeHNs:

) YCnoBHM MM Pa3CPOYEHM Bb3HArpaxaeHUs, Bb3HUKHAMM npes roguHarta, 4opu U ako
BBb3HarpaXxaeHMeTo ce AbIMKN KbM MNO-KbCEH MOMEHT;

B) Cyma, ABIMKAMA OT €MUTEHTa WM HErosu [blUepHU APYXeCTBa, 3a usnnawaHe Ha
neHcun, obeslleTeHns Npu NEHCUOHUPaHEe UNn APy Nofo6HY oBesleTeHNs.

Ha d4neHoseme wHa CO Ha TOLOOPOB ALl ca HayucneHu cnedHuUmMe HemHUu
8b3HazpaxOeHus npe3 2014 2., kKoumo He ca usnnameHu Kem 31.12.2014 2.

Mo3uuua B CuBeTa Ha HeTHo BBL3HarpaxaeHue
HanmeHoBaHue Ha nuueTo [MpeKTopHTe Inesal
MeaH Oumutpos Togopos Mpeacenaren Ha C[] 7 371
MNeta lamsiHoBa Togoposa YneH Ha C 7 371
Becko MuTkos Bwryes Unen Ha C[] 1 881

HneHoeeme Ha C[] He ca romy4unu Henapu4HU eb3HazpaxoeHus npes 2014 e.
Hpyxecmeomo Hama ycroeHu eb3HaspaxdeHus, 8baHUKHanu npes 2014 2.
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TOOOPOB ALl u Heeosume OblepHu dpyxecmea He Obikam CyMU 3a u3anrnaujaHe Ha
fneHeuu, 0be3wemeHus nNpu NeHCUoHUpaxe unu dpyau nodobHU 06eswemeHUs Ha Y1eHose Ha C4.

18. NHdopmaumsa 3a nputexasaHn OT UNEHOBETE Ha ynpaBuUTENHUTE U Ha KOHTPOMHWUTE
opraHu, NPoKypucTUTE 1 BUCLINA PBKOBOAEH CbCTaB akuMi Ha eMUTEHTA, BKMIOYATENHO aKUuMuTe,
MPUTEXaBaHN OT BCEKU OT TAX NOOTAENHO W KaTo MPOLEHT OT aKUMWTE OT BCEKW KIac, KakTo W
NPEAOCCTaBEHN UM OT eMUTEHTa OMNLMW BbPXY HErOBU LIEHHWN KHIDKA — BUA U pasMep Ha LieHHWTe
KHIXa, BBPXY KOUTO Ca y4pefeHn onuunTe, UeHa Ha ynpaxHsBaHe Ha onuunTe, NoKynHa LeHa, ako
“Ma TakaBsa M CpOK Ha onuuuTe.

HneHoseme Ha C/[] Ha Todopos ALl npumexasam crnedHume akyuu:

AKLMOHep Bpo# akuuu MpoueHT OT KanuTana
Wear Jumutpos Togopos 1178 366 34.66 %
Metsa famaHosa Togoposa 244 500 719 %

19. VHcopmaLns 3a n3BECTHUTE Ha [PYXECTBOTO AOrOBOPEHOCTU /BKMIOYMTENHO cref
MpukmioYBaHe Ha rHaHcoBaTa roAvHa/, B pesynTaT Ha KouTo B GbAely nepuos mMoraT aa
HBECTBMAT MPOMEHW B MPUTEXABaHWS OTHOCUTENeH AAN akuvMv Ui oBnuraLmMM OT HaCTOSLM
aKumoHepwn unv obnuraumoHepy.

Kbm 0amama Ha uszomesiHe Ha Hacmosiwusi doknad He ca u38ecmHU dozosopeHocmu, 8
pesynmam Ha Koumo e Ob0el MOMeHm 6uxa HaCMBbIIUMIU MPOMEHU 8 OMHOCUMEHUs 08 aKyuu,
npumexagaHu om Hacmoswume akyuoHepu Ha OpyXecmesomo.

20. NHbopmauma 3a BUCALLN CbAeBHM, AOMUHUCTPATUBHIN UK apButpaxHu NponsBoacTBa,
Kacaeln 3afbmKkeHna unn B3emaHnsa B pasmep Han-manko 10 Ha ¢To oT cobcTBeHUs MY KanuTarn.

Lpyxecmeomo Hama 3asedeHu sucawu cbOebHU, adMuHUCMpamusHU Uniu apbumpaxHu
npoussodcmea, kacaeuiu 3a0bIKeHUS UNu 83emMaHus 8 paamep Hall — mManko 10% om cobcmeenus
My Kanumarnn.

21. [lanHn 3a AnpeKTopa 3a Bpb3KU C MHBECTUTOPUTE!

HamsaHna MBaHoBa Togoposa EMH 9212030031

Ten. 02/ 850 46 66, dakc: 02/ 850 46 65

Agdpec 3a kopecnoHaeHUus: rp. Codus 1618, yn. ,bano none” Ne3, eT.3
e-mail: jnvestor relations@todoroff-wines.com

Xl. MIPOMEHU B LLEHATA HA AKUWUTE HA OPY>XECTBOTO

- HavanHa yena — 0.255 nB. - 14.03.2014 rop.

- MNocnegHa ueHa — 0,196 n.. - 13.02.2015 rog.

- Makcumanna uera ~ 2,25 ne. - 05.10.2007 rog,.

- Munuman#a uera — 0,10 niB. - 26.01.2015 rog.

- MPOLEHTHO N3MEHEHVE MEXTY HajvanHa 1 nocnesHa UeHa—23.14 %
- CTOMHOCTHO M3MEHEHMEe MeXay HavYanHa 1 nocrnegHa LyeHa — 0,059




XIl. AHANIU3 U PA3ACHEHWE HA MHOOPMALIMSITA MO NPUTOXEHMWE Ne11

1. CTpykTypa Ha kanuTana Ha APYXEeCTBOTO, BKIIOYUTENHO LEHHUTE KHVKa, KOWTO He ca
AONYCHATW A0 TBPrOBUA Ha perynupax nasap B Peny6nuka Buarapus unu gpyra gbpxasa YneHka,
C Noco4BaHe Ha pasMMyHUTE KnacoBe akuuu, NpaBaTa W 3a4blKEHUATa, CBLP3aHNW C BCEKM OT
KNacoBeTe akunw, 1 4acTTa oT obLus KanuTar, KOSTO CbCTaBNABa BCEKU OTAEMEH KNac.

[locoyeHo e, uye Hama HedonycHamu akyuu Ao mbpeosuss Ha pezynupaH nasap 8
Penybnuka bbnezapus unu dpyaa dbpxasa yneHka.

2. OrpaHudeHns BbpXy NPeXBBLPSHETO Ha LEHHUTE KHWKa, KaTo OrpaHWYeHns 3a
MPUTEXEBAHETO Ha ULEHHW KHKa WM HeoBXOAMMOCT OT nofyyasaHe Ha ogoBpeHue oT
APYXKECTBOTO UNW APYr aKkLMOHep.

[NocoyeHo e, Ye scuuku akyuu Ha dpyxecmsomo ce npexevprisgm 6e3 ozpaHudeHus], rnpu
criazearHe Ha pasnopeddbume Ha delicmeaujomo 6b/12apCKo 3aKOHODAMEencmso.

3. MHCbOpMaLLVIFI OTHOCHO NPSAKOTO N HEMPAKOTO npuTexasaHe Ha 5 Ha CTo Wnn nosede oT
npaesata Ha rnac B obLioTO C'b6paHllle Ha [OPYXeCcTBOTO, BKIMOYUTENHO OaHHW 3a axkuhoHepuTe,
pasamepa Ha 4AroBOTO UM yyactue u Ha4KnHa, 1o KoMTo ce nputexasart akuuuTe.

ITocoderu ca daHHu 3a akyuoHepume npumexagawu 5 Ha cmo Unu nogeye om npasama
Ha anac 8 Obujomo cvbpaHue Ha Todopos AL.

4. [aHHn 3a aKunoHepuTe CbC creLmarnHun KOHTPONHW rnpaea un onucaHne Ha Tesun npasa.
lTocoyeHo €, Y& HAMa akyuoHepu CbC crieyuanHu KOHMPOIIHU rnpasa.

5. Cucrtemara 3a KOHTPON MpyW yrpaHsBaHe Ha MPaBOTO Ha rnac B cryyauTe, KoraTo
CTyXWTENN Ha [PYXECTBOTO Ca W HEroBU aKLUMOHEPU M KOTaToO KOHTPOITLT HE Ce yrnpaxHABa
HEenoCPeACTBEHO OT TSX.

PassicHeHo e, 4ye He ca npedsudeHu crnieyuanHu pasrnopedbu OmMHOCHO cucmema 3a
KOHMPO/T 1pu  yrpaxHseaHe Ha [pagomo Ha 2afac e crydaume, Kozamo criyxumenu Ha
Jpyxecmeomo ca U Hezo8U aKUUOHEepU U Ko2amo KOHMPOnem ce ynpaxHsea HernocpedcmaeHo
om msx. Cryxumenume, akyuoHepu Ha Opy)xecmeomo yrapaxHsieam-ceoume rnpasa Ha enac
Kamo 8CUYKU ocmaHarnu akyuoHepu.

6. OrpaHndeHus BbpXy npaBaTta Ha rnac, KaTo orpaHUYeHns BBPXY npasaTa Ha rrfac Ha
akLmoHepuTe C onpefieneH MPoUEHT i Gpoi rnacose, KpaeH CPOK 3a yrnpakHsBaHe Ha npasaTa
Ha [fiac unn CCTeMM, npy KOUTO CbC CbTPYAHWYECTBO Ha APYKECTBOTO (HUHAHCOBMTE Mpaga,
CBBP3aHU C akLuuTe, ca OTAENEeHN OT NPUTEXaBAHETO Ha akLuuTe.
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lMocoueHo e, ye & ycmasa Ha Opyxecmeomo Hama U3pU4YHU pasropedbu u ozpaHu4yeHus
8bPXy [lpasama Ha enac Ha akyuoHepume ¢ onpedeneH npoueHm umiu 6poli enacose.
INpumexamensm Ha ecsika akyus uma npago Ha anac e Obuwjomo cvbpaHue Ha akyuoHepume.

7. CnopasyMeHns Mexay akuMoHepuTe, KOUTO ca U3BECTHY Ha APY>XECTBOTO 1 KOUTO mMoraT
Aa [oBenat [0 OrpaHnyeHnst B MPEXBbPAHETO Ha akuy N NPaBoTo Ha rMac.

HeknapupaHo e, 4e Ha Opyxecmeomo He ca usgeCmHU CriopasymeHusi mexoy
aKkyuoHepume, Koumo mozam Oa Goeedam 00 02PaHUYEHUS 6 NPEexXebPIISHEeMO Ha akyuu unu
npasomo Ha anac.

8. Pasnopenbute OTHOCHO HasHauaBaHETO © OCBOBOXAABAHETO Ha ueHoBeTe Ha
YNPaBUTETHUTE OpraHn Ha APYXeCTBOTO 1 OTHOCHO M3BBLPLUBAHETO Ha U3MEHEHMS 1 4OMLAHEHUS B
ycTaBa.

PassacHeHu ca pasnopedbume Ha ycmasa u delicmeawjomo 3aKkoHodamercmeo OMHOCHO
usbopa Ha uneHose Ha CH. [TocoyeHo €, Ye U3BMeHeHus U OOMbliHeHUs1 &8 Ycmasa Ha
Opyxecmeomo moxe Oa rnpuema camo o6uomo cbbpaHue Ha akyuoHepume.

9. lpaBomoWuATa Ha YNPaBUTENHUTE OPraHu Ha [PYKECTBOTO, BKAUYUTENHO npaBoTo Aa
B3eMa pellieHus 3a nsaBaHe n 0BpaTHO N3KynyBaHe Ha aKLM Ha ApPYXKECTBOTO.

M3bpoeHu ca ocHosHumMe npasomowusi Ha Cheema Ha dupexmopume Ha TOLOPOB AL,
kakmo u pasnopedbume Ha ycmaesa, Koumo 0asam eb3MOXHOCT Ha C/L da ysenuvasa kariumana
Ha cpyxecmsomo, Oa usdasa obruzayuu, Kakmo u Oa usebpuiga npoyedypa no obpamHo
U3KyrysaHe Ha akyuu.

10. CwlLiecTBeHM AOrOBOPY Ha [PYXECTBOTO, KOUTO MOpaxaaT AeficTBYe, U3MEHAT ce nnu
C€ MNpeKpaTABaT nopaian nPOMsHa B KOHTPONa Ha [LPYXECTBOTO NP OCBLIECTBABAHE Ha
SaAbIDKUTENHO TLProBO MpeAnaraHe, W MNOCMEAMUNTE OT TAX, OCBEH B CrydauTe KOraTo
PAsKpPMBAHETO Ha Tasu MHMOPMaLMs MOXe Aa MPUUUHM CEePUMO3HWN BPeau Ha LPYXXECTBOTO;
V3KMIO4EHNETO NO NPeaxoAHOTO WM3PEeYeHUe He ce mpunara B CryyYauTe, KoraTto LPYXKECTBOTO €
ANBXHO Aa pasKkpue MHopMaLMaTa No cuiaTta Ha 3aKkoHa.

pyxxecmsomo Hama ckioyeHu CbWECmeeHU 002080pU, KOUMO nopaxoam Oelicmsue,
uUsMeHsm ce unu ce npekpamssam nopadu rnpoMsHa & KOHMpona Ha Opyxecmeomo mpu
ocbujecmesisare Ha 3a0bIXKUMENHO MbP20860 npediazake.

11. CrnopasymeHus Mexay ApYXecTBOTO 1 yrnpasuTenHuTe My OpraHn Wnv CryxuTenu 3a
snnaiiaHe Ha obesllieTeHre Npu HaryckaHe UMM yBOMHEHWe Ge3 NPaBHO OCHOBAHWE WM npwt
MPEKpaTABaHe Ha TpYAOBUTE NPABOOTHOLLEHNS MO NPUYMHM, CBBP3aHN C THPToBO NpeanaraHe.

lNocoyeHo e, ye He cwuecmeysam criopasymerus mexoy Todopos ALl u yneHoseme Ha
Cbeema Ha dupekmopume unu cryxumenu, 3sa usnnawaHe Ha obeswemenue npu HamyckaHe unu
Y80nHeHue 6e3 rpasHo 0CHOsaHUE UNU NpuU NpeKkpamsieaHe Ha mpydosume nMpagooMHOWEHUS 10
MIPUYUHU, C8BP3aHU C MbPeoso npednaszaHe.
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Xlll. APYTA UHOOPMALMUA MO NPELIEHKA HA APY>KECTBOTO

PBbKOBOACTBOTO Ha OPYy>XeCTBOTO NnpeLeHABa, Ye He e Hanuue gpyra Manopmame, KOATO
na He e Hy6J'IVI‘-IHO onoBecTeHa U KoATo 6w 6una BaxkHa 3a akunoHepute U UHBECTUTOPUTE Mpu
B3eMaHeTo Ha 060CHOBaHO MHBECTUTOPCKO peLleHne.

U3nbnHuTeneH aupekTop:
IUBaH I
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