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Hacmoawuam /loknad e paspabomen ¢ cvomeemcmeue ¢ uzuckeanusama na uia.100o,
an.4 om MK, cvoopaszeno c un.33 om Hapeooa Ne 2 om 17.09.2003 2. 3a npocnexkmume npu
nyOauuHO npeodnazane u OONYCKAHE 00 MBP2OGUS HA Pe2YIUPAH RA3AD HA WEHHU KHUMNCA U 34
Pazkpueanemo Ha ungopmayua om RyOIUUHUmME OpYIHCeCmEa U OpyzU eMUumeHmu HA UEHHU
KHuica.

1. HH®OPMAIIUA 34 /IPY’KECTBOTO

“bparapcka po3a Ceprononuc” A/l e Bnucano B Tbproeckusi peructbp Ha OKpPBKEH ChJI Ip.
Crapa 3aropa, per.l Ha AJl, Tom 1, ctp.54,mapt.27, mo ¢.n. Ne 2803/95r. Brmcano e B HIAP mnox
nanbueH Homep 1240800132 u ¢ kog no BYJICTAT 123007916.

Ot M. maif 1998r. "brarapcka posa Cesrononuc” A/l € ThproBCKO aKLIMOHEPHO APYKECTBO
ChC CceIaNuIe, aipec Ha yIpaBIeHUEe U MICTO Ha CTOMAHCKa AeiHocT: obnact Crapa 3aropa,o0muHa
Kazannsk, rp. Kazannbek, Oyi. "23-tu Ilexoten mumuencku monk" Ne 110, ten.0431/ 6 40 43, dakc
0431/6 21 14, e-mail: brsevt@kz.orbitel.bg.

JlefiHOCTTa Ha APYKECTBOTO HE € OTPaHMYEHA ChC CPOK HMIIH JPYTO MPEKPATHUTEIHO yCIOBHUE,

LEHTpaIM3MpaHa Ha €JIMH IPOU3BOJICTBEH 00EKT 0e3 KIIOHOBAa Mpexa.

1.1.Cobcmeenocm u ynpagienue

“bearapcka po3a Cesromommc” AJ] e myOmMYHO IpyKECTBO - €MHTEHT M0 CMHCHIa Ha
3akoHa 3a MyOJIMYHO MpeUIarane Ha EHHH KHIKA.

Kem 31.03.2014 r. He ca W3BBPIIBAHW NPOMEHW B TIPaBHHUS CTAaTyT, CHCTEMaTra Ha
YIpaBJICHUE U MPEICTABUTEICTBOTO HA APY>KECTBOTO.

Peructpupanust akiuoHepeH kanutan Ha “beiarapcka po3a Cesromonuc” AJl Bb3mM3a Ha
12,066 x. nB., pasmpeneneH B 12,065,424 0oOWKHOBEHM MOMMCHHU aKIMM C IMPaBO Ha Ijac C
HOMHHAJIHA CTOMHOCT Ha akius 1 JiB.

PasnpenenenneTo Ha axkIMOHEpHUsS KamuTaid Ha JpyxkecTBoro KbM 31.03.2014 r. e kaxto

cienBa:
AK1IHOHEp 31.03.2014r. 31.12.2013r.
Codapma A/ 49.99% 49.99%
Tenco A/l 9.99% 9.99%
VII® “IloBepue” 0.00% 6.58%
Pomdpapm Komnarn OO/] 20.22% 5.62%
Opuanuecku numa 10.91% 18.99%
duznyecku Juua 8.89% 8.83%




“bearapcka po3a Cesromomuc” A/l nma eqHocrenenHa ¢opma Ha ynpasieHue cbc ChBeT Ha
JUpPEKTOpUTe OT TpuMa uieHoBe. [Ipencenaren Ha CbBeTa Ha IUPEKTOpUTE € MHXK. MUHKO MUHKOB.
Jpy>XecTBOTO c€ MPEJCTaBIsABA U YNPaBJIABA OT M3NbBIHUTEIHUS AUPEKTOp UHXK. boHuo MBaHOB

IMIones.

1.2.1Ipeomem na oeurnocm

[IpeameTsT Ha neiHoCT Ha “brarapcka po3a Cesromonuc” A/l € Tpon3BOICTBO M MPOAAXKON
Ha JeKkapcTBeHH ¢opMH U cyOcraHimy, mapdioMepuss W KO3METHKa, HaTypaTHO-apOMaTH9HHU
MPOIYKTH.

1.3.1lepconan

Kem 31.03.2014 1. obuustT Opoli Ha mepcoHana B JPYXKECTBOTO € 261 paboTHUIM H

cayxutenu (31.12.2013 r.: 268).

2. CbCTOAHUE, PA3BUTHE H PE3YJITATH OT JEHHOCTTA IIPE3
II'bPBO TPUMECEYHE HA 2014 2.

2.1.00uy npez2ned na oOeurnocmma - NPOU3COOCME0, NPOOVKHIU, RHA3apu,
Deanu3upanu npuxoou

2.1.1. OcHoBHH cepu Ha TeiiHOCT
. ¢apmaneBTHYHOTO NPOM3BOACTBO U IO-CIELMATHO IMPOU3BOJACTBO Ha TOTOBH TBBPAU

nexapcTBeHH Gopmu /TJID/, KOUTO BKIIIOYBAT OOBUTH U HEOOBUTHU TaOJETKH M KAIICYJIH.

. (PMTOXMMHUYHOTO NMPOM3BOACTBO TIPECTABIABA IPON3BOJICTBO HA aKTHBHU (hapMaleBTHIHN

cyocrannmu /ADC/ Ha ocCHOBaTa Ha paCTUTEIHU CYPOBHHHU.

2.1.2 OCHOBHM KaTeropuu npoayKTu

“bearapcka po3a CeBromnonuc’AJ] He mpuTekaBa WHIYCTPUAIIHA COOCTBEHOCT M MPAKTHYCCKH HE
y4acTBa CaMOCTOSITEIHO Ha OBIrapckus M 4YyXAECTpaHHHUTE (apManeBTHYHH ma3zapu. ToBa
00CTOSATENCTBO OIpEAesst U CTONAHCKaTa My JIEWHOCT o gopMara Ha JOTOBOPHU 3a M3pabOTKa ChC
"Codapma"A/l.

[Tpon3BoACTBOTO Ha IPYKECTBOTO B 00JIaCTTa HA TBHPIUTE JIEKAPCTBEHU (OPMU € KOHIICHTPUPAHO B

MIPOJYKTOBH JINHUH, PETUCTPUPAHU O] THPrOBCKaTa Mapka Ha ,,Codapma” AJl.



HpyxkecTBOTO MMa CKIIOYeH AbiArocpodeH goroBop (mo 2019 r.) 3a m3paboTka Ha JeKapCTBEHU
MPOXYKTH OT MPOYKTOBA JINCTA MOJ ThproBckara Mapka Ha “Codapma” A/l rp.Codus. JJoroBopst e
CKIIIOYEH Ha Ma3apeH NPWHIONI W € CPeACTBOTO 3a o0e3ledyaBaHe Ha MapHYHUTE NPHUXOIH U

IOCTBHINJICHUATA OT HCfIHOCTTa Ha JPYKECTBOTO.

,~bbiarapcka posa Cesromomuc” AJl uma paspemienue or MAJI 3a mpousBoACTBOTO TBBPAU

JIEKapCTBEHU ()OPMHU M Ha aKTHUBHH (DUTOXMMHUYHHU CyOCTaHITHH.

e Cyx ekcrpakT Glaucium flavam Crantz (OKpnT Maxk);
e Cyx ekctpakt Hypericum perforatum L (5kbAT KaHTapuOH);

e Cyx ekcrpakt Tribulus terrestris L (6aOunu 350m);

Cyx excrpakt Silybum marianum L (651 TppH), ¢ akTuBHA cyOcTannus CuinumMapu /Silymarin/;
e Leucojum aestivum L (61aTHO KOKHuYe);
e Cytisus laburnum (xbiTa akanus) ¢ akTuBHA cyOcTaHIus [uTH3uH;

¢ Phytine Phytinum- ®utun;

e St. John’s Wort dry extract (standardised to flavonoids, definite as quercetin) Hiperici
herbae extractum siccum normatum - CyX eKCTpakT oT JKBJIT KaHTapHoH;

e Wild Thyme liquid extract Serpylli herbae extractum fluidum - TedeH eKCTpaKT OT JuBa
MariepKa;

e Marshmallow root liquid extract Althaeae radicis extractum fluidum - TedeH eKCTpPakT OT
KOpPEHH Ha JieueOHa pyKa;

¢ Belladonna root liquid extract Belladonnae radicis extractum fluidum - TedeH eKCTpakT oOT
KOpEHH Ha JIyJ10 Ouiie

¢ Belladonna root soft extract Belladonnae radicis extractum spissum - I'bCT €KCTPAKT OT KOPCHH
Ha Jyzno Oue;
2.1.3. Ilpon3BoACTBeH KaNalUTeT M CTENEH HA U30JI3BaHe

HH(bOpMaI_[I/IH 3a MPOU3BOACTBCHUA KAAIUTCT W pCAJIM3UpaHATA NPOAYKIUA 3a MOCICIHUTEC TPU

(UHAHCOBY F'OJIUHH € TIPEJICTABEHA B CIICIBAIINATE TAOIUIIH:

Ipou3BoaCcTBO N0 OCHOBHH NPOIYKTOBU IPYNH

Ilpodykmosa cpyna Mapka 2013e. 31.03.20132. | 31.03.2014.
Tabnemnu ghopmu

Kapcun npaxe XHIL.OII. 9,059 2,502 2,762
Kapcun kancynu XWILOIL. 1,068 21 447
Amnanrux tabieTu XHJLOIL 431 117 -
TpoKcepyTHH Karcyiu XHWJLOIL. 35 11 -
[TupoKcHKaM Karcyu XHJI.OIL. - - -
DumoekcmpaKxmu u cyocmanyuu

Excnienep ot cemena Cummbym Kr 206,760 20,760 -
Cy6crannus CunuMapuH Kr 6,880 1,280 1,440
Cy0Ocranmus

lanantamun,l nayuun,llutnsun, bpamsx Kr 560 296 110




IIponaxou 1o 0OCHOBHM NPOAYKTOBU IPpyNnu

IIpooykmosa zpyna Mapka 2013, 31.03.20132. | 31.03.2014e.
Tabnemnu gpopmu

Kapcun npaxe XHJLOIL. 9,049 2,343 2,429
Kapcun kancynun XHWJLOIL. 1,067 - 382
AHanruH TableTn XHJLOTI. 430 117 -
TpokcepyTHH Karcynu XHJLOIL. 35 11 -
[Tupokcukam Karcyyim XHJLOIL - - -
Dumoexkcmpakmu u cyocmanyuu

Cy6crannus CunuMapuH Kr 6,880 4,320 4,480
Cy0Ocranmus

lNanmanramun,l naynun, {utusun, bpanuisia Kr 467 154 40

2.1.4. CTpyKkTypa U JHHAMHKA HA MPOJAaKOUTe

3a mbpBOTO TpuMeceune Ha 2014 1. ca pealM3upaHu IPUXOAU OT MPOAAKOH Ha MPOAYKIIUS B pazMep
Ha 6,064 x.uB. wiun 4,247 x..a., karo crpsmo 2013 1. 4,484 x.B. (2,740 x.m.1.) ce otOens3Ba
yBenmmueHne oT 55 % BBB BamyTHaTa paBHOCTOWHOCT. IlpmxommTe oT mpomaxOum B JeBOBa
paBHOCTOHHOCT Oemnexart pscT oT 35 %.

3a na orpaHMYM BAJYTHHS PHCK JPY:KeCTBOTO TpaHcGOpMHpa J0rOBOPHPAHHMTE N0JApPOBH

neHu B jesoBH ot 01.06.2008 r.

CTpyKTypa Ha IPUXOAHMTE OT NMPOAAXKOA HA NPOAYKLHA

20132. 31.03.2013.. 31.03.2014..

USD'000| BGN '000| USD'000| BGN '000| USD'000| BGN '000
Brrpewien nazap 12,818 18,889 2,740 4,484 4,247 6,064
O0mo 12,818 18,889 2,740 4,484 4,247 6,064
Bvmpewen nasap
TabnetHu dopmu 10,129 14,917 2,021 3,250 2,811 4,127
Cy6cranuuu 2,688 3970 719 1,234 1,346 1,937
Bropuunu npogyKkTH OT IpOM3BOACTBO
Ha (UTOCYOCTaHIINH 1 2 - - - -
HarypanHo - apomMaTUuHU OIPOLYKTH U
KO3METHKA - - - - - -
Obuio 12,818 18,889 2,740 4,484 4,247 6,064
Hsznoc




2.1.5./1aHHM 32 KOHKYPEHTHOCTTA Ha JIPY:KeCTBOTO

Wsxoxnmaliku ot ¢akra, 4e ,bearapcka posa Cepromosmc” AJl He mpou3Bekaa JIeKapCTBEHU
NPOAYKTH TOA COOCTBEHa TBHPrOBCKa MapKa, aHAIU3bT HAa KOHKYPEHTHOCIIOCOOHOCTTAa Ha

ﬂpymeCTBOTO MOIXKE J1a C€ pasrijieia B IBC HACOKHU:

® KOHKYPEHTHOCIIOCOOHOCT Ha J[py»ecTBOTO CHpPSMO APYrd KOMIAHWH, KOMUTO WMAT JIMIECH3 Ja

MIPOU3BEXKIAT JICKAPCTBEHU MIPOIYKTH IO ThProBcKara Mapka Ha ,,Codapma” AJl n

e KOHKypeHTHOCTocoOHocT Ha camara Codapma Ha ma3apure, KBAETO c€ MpelaraT MpoxyKTUTeE

MPOU3BEXKIaHU OT ,,brarapcka poza Cesromonuc™ A/Jl.

KbM marata Ha HaCTOSIIUS JOKYMEHT He CBHIIECTBYBAa MH(OPMAIMI OTHOCHO CBIIECTBYBAHETO HA
JpyTH KoMITaHuH (OBJITapCcKH M UyXIH), KOUTO Aa mpomssexaaT Kapewun , ¢ mapkara Ha ,,Codapma”

A]l, ocen camara ,,Codapma” A/.

Ha nasapure Ha Pycus, Ykpaitna n npyrute nppxasu or OHJl Kapcun e moOpe mo3HaTo j1exapcTBo
(moBede ot 20 T. Ha mazapa). BUCOKHAT My UMUK Ce IBIDKH Ha e€(PEKTHBHOCTTA HAa JIEKapCTBOTO,
MIPUpPOJIHATa OCHOBA, Ha KOSTO CE NMPOU3BEXKAA, M HE Ha IOCIETHO MACTO — Ha JOOpHS UMHK Ha
ObJTapckute (hapManeBTUYHH Tpou3BomuTend. Ilpe3 mocnemanute ToauHU Kapcun e Haii-
MIPOAABAHUAT XEMATOMPOTEKTOP Ha Te3U Ma3apu. BHCOKOTO KaueCcTBO M OTHOCUTEIHO HHCKaTa IleHa
Ha Kapcun ro mpaBM  KOHKYpEHTHOCIOCOOEH Ha  BOJEIIM MPOAYKTH OT  ChIaTa
(dapmakoTepaneBTH4YHa rpymna, karo I'emadene (Ratiopharm — I'epmanwmsi), u Ecenmnuane (Aventis/

Nattermann A. and Cie. GmbH, I'epmanus).

2.2 Ananusz Ha QuHancoeomo CobCmosAHUE U Pe3yImamume om 0eiunocmma

WunuBuayanHuaT MEeXIAWHEH (GUHAHCOB oTdeT Ha bwarapcka posza Cesromonmmc AJl e
M3TOTBEH B CHOTBETCTBHE C BCHYKM MeEXAyHapoaHM cTaHmapTH 3a ¢uHaHcoBu oTdetH (MCDO),
KOHTO C€ CBCTOAT OT: CTaHAapTH 3a ()MHAHCOBH OTYETH M OT ThiIKyBaHMA Ha Komwurera 3a
pazsacaenuss Ha MCDPO (KPMC®O), omobpenn ot CbBera 1m0 MeXIyHapOIHH CUYCTOBOJIHU
cranpaptu (CMCC), n MexayHapoIHUTE CUETOBOIAHM CTAHNAPTH M THIKyBaHHWATA Ha IlocTosHHMA
koMmuTteT 3a passacHaBane (ITKP), onoopenn ot Komuteta mo MexayHapoJHU CUETOBOJIHU CTaHAAPTH
(KMCC), xouto edextrBHO ca B cwia Ha 1 sHyapu 2013 r., 1 kouto ca npuetd o Komucusira Ha

EBpomnelickus cb1o3.
3a Tekymiara (MHAHCOBAa TOJIMHA JIPYKECTBOTO € MPHUEIO BCHUKH HOBH W/HJU PEBU3HPAHU
CTaHJAapTHU U THJIKYBaHUA, U3aajeHu oT ChBeTa o MexayHapoaHu cuetoBoauu ctanaaptu (CMCC)

u pecr. ot Komurera 3a paszsichenns Ha MC®PO, kouto ca OMIM yMECTHH 3a HEroBara JISHHOCT.



/TIpenpartka - [lpunoxenue 2 ot [punoxkennsnara kbM M®O 3a 2014r. — OCHOBHU TOJI0KEHHUS

OT CYETOBOIHATA MOJHTHKA HA APYKeCTBOTO/

2.2.1. JINKBUJIHOCT U KANIMTAJIOBA CTPYKTypa

KannranoBara cTpykTypa KbM Kpas Ha ChOTBETHHSI (PMHAHCOB IIEpHOJ] € KaKTO CJeBa:

2012r.* 2013r. 31.03.2014r. | Cmpyxmypa na
cobcme. kanumal
IMOKA3ATEJIN X. JIB. X. JIB. X. JIB. u nacusume %
1. Co0CcTBEeH KANUTAJ B T.4. 22,988 24,130 24,716 88.37%
OcHOBEH aKIIMOHEPEH KamuTall 12,066 12,066 12,066
Pesepsu 3,462 3,682 3,682
Hatpynanu nedan6u/3aryou 7,460 8,382 8,968
2. HeTrekyuu 3aabJKeHUs 1,607 1,035 995 3.56%
3. Tekylu 3a1bJKEeHUSA 2,458 2,477 2,257 8.07%
OO0110 COOCTBEH KANMUTAJ U NACUBU 27,053 27,642 27,968
KoedunueHnTt Ha prHaHCOBa aBTOHOMHOCT 5.655 6.870 7.600
KoedunneHT Ha 3a1IbXKHIIOCT 0.176 0.145 0.132
Koedumment Ha  peHTabmiHOCT  Ha
COOCTBEHHSI KaIluTaj 0.095 0.047 0.024
KoedurrieHT Ha peHTaOMIIHOCT HA TACHBHTE 0.540 0.323 0.180
KoedunmenT Ha kanuraau3amms Ha
AKTUBUTC 0.081 0.041 0.021

*[peusuucnen sceobxeamern 00x00 npenpamxa Kvm npunodxcerue 3 na MO@O

Herekymure u Tekymure 3aab/DKCHHs Oelie)kaT U3MCHEHHE B YacTTa OaHKOBU KPEIUTH U

THPrOBCKU U APYTH 33 IbIKEHUSL.

[NocoueHuTe mo-rope rpymna Mokazareld OOBbP3aHU C KalUTAIOBUTE PECYpPCH ONPENEIIsT

TEMIIOBETC Ha BbB3BPAIIACMOCT Ha coOCTBEHUS U NPUBJICUCHHA KallUTaJl W XapaKTepusupatr

¢uHaHCcOBaTa  CTaOMIHOCT

e()eKTHBHO U3II0JI3BAHE HA KalUTAJIOBH PECYPCH.

Ha JpPYXCCTBOTO, HCroBara CIIOCOOHOCT JAa TeHEpupa IMpUxou u




2.2.2. UmymecTBeHa CTPYKTypa

NmymectBenara cTpykTypa Ha bbarapcka posza Cepromonuc AJl  chOTBeTCTBa Ha
cnenudukara Ha JEHHOCTTA My M € KaKTO CJIE/Ba:
CrTpykTypa CrpykTypa CrpykTypa
2012r. % 2013r. % 31.03.2014r. %
INOKA3ATEJIN X. J18. X. J16. X. J16.
1. HeTekyliu aKTHBHM B T.4. 19,434 71.84| 18,715 67.70 18,655 66.70
MarepuanHu 19,339 18,620 18,560
Hewmarepuanuu - - -
WuBecTUINY B TBILEPHU
JIpY>KecTBa 95 95 95
2. Tekylu aKTHBH B T.4. 7,619 28.16 8,927 32.30 9,313 33.30
MarepuanHu 2,079 2,582 1,908
Bsemanus 4,289 5,323 6,435
ITapuyHu cpeacraa 1,251 1,022 970
O0mo akTuBH 27,053 100.00 | 27,642 100.00 27,968 100.00

B CTPYKTypaTa Ha aKTUBUTC OTHOCUTCIHUAT AAJ1 Ha HETCKYIIHUTEC aKTUBU CC U3MCHS OT

67.70 % npe3 2013 r. Ha 66,70 % mpe3

OTHOCHUTCJIHUA OA4J1 Ha TCKYIIUTC aKTHUBU.

2.2.3. Pe3yJTaTH OT AeHHOCTTA HA IPYKECTBOTO

[Ipe3 mocnennute TpHU

mbpBo TpuMeceune 2014 r. 3a cMeTKa Ha yBeJIMYEHUE Ha

roquan  “bearapcka poza Cepromosinc” AJl mocienoBaTesHO

peayu3upa NOoJoKUTEIeH (PMHAHCOB pe3ynraT (meyanda) oOIIo oT JeHHOCTTa CH, a Mo JAeHHOCTH 3a

CbOTBCTHHUTEC IICPUOAN, KAKTO CJICABA:

2013e. 31.03.20132. |31.03.2014e.

BGN '000 BGN '000| BGN '000
@DUHAHCOB Pe3yATaT OT OCHOBHA AEHHOCT 1,303 152 591
@DuHAHCOB Pe3yATaT OT (PHMHAHCOBA JEHHOCT (42) (12) (%)
[Teyayba npeay naHbIU 1,261 140 586
Pasxox 3a manbnu 127) - -
Hemmna neuanba 3a nepuoda 1,134 140 586




Copsmo  mpenxomnata 2012 r. HeTHaTa medvanba Ha ApyxkecTBoTo mpe3 2013 . Oenexu
CHaJI, pe3yJrar OT:
e HaMaJeHHUs 00eM Ha MPOM3BOJCTBOTO CIIPSMO MPEIXOIHATA TOIMHA;

L4 HaMaJleHus o0eM Ha MNpuxoanuTe OoT HpOI[a>K6I/I.

Peanusupanure pesynratu oT JAeHHOCTTa Ha JpyKecTBoTo 3a mepuoma 2012-2014 r.

CHUCTEMATU3UPAHO CE NPEACTABAT NMOCPEACTBOM CICAHUTE IMMOKA3aTEIIN:

Cmoiinocm

Ilokazamenu 2012.. 20132. 31.03.2014..
3a penmadbuainocm
Koedurmment Ha peHTaOMIHOCT Ha COOCTBEHHSA
KaITATAaI 0.095 0.047 0.024
KoedunmeHnT Ha peHTaOMITHOCT HA TACHBUTE 0.540 0.323 0.180
KoedunmenT Ha kanuranu3amnys Ha aKTHBUTE 0.081 0.041 0.021
KoedpunmeHT Ha pEeHTAOMIHOCT HA TPUXOJUTE OT
poJIakou 0.102 0.060 0.097
3a echexmuenocm
KoedurreHT Ha e(heKTHBHOCT Ha Pa3XOANTe 1.126 1.068 1.106
KoedurmenT Ha e(heKTHBHOCT Ha MPUXOHUTE 0.888 0.936 0.904
3a nuKeuoHocm
KoedunueHnt Ha 001a TMKBUIHOCT 3.099 3.604 4.126
KoedunueHnTt Ha Obp3a JIUKBUAHOCT 2.254 2.561 3.281
KoedunmeHnT Ha abCoMOTHA JTUKBUIHOCT 0.509 0412 0.430

Cmoithocmume Ha nocodyenume nOKazamenu 3a TPUTE pasriexJIaHu FOJAWHU NOKa3BaT, ye
IpY>KeCTBOTO YCIISIBA J]a MOAAbP)Ka €IHO NJOOPO HWBO HA TEHEPUPAHU MPUXOAU U Iedanda, ¢ KOUTO
HE caMo Jia MIOKpUe HAIPaBeHUTE Pa3xOJu, HO U J1a OCUTYpU JOXOJH, KaKTO U Y€ JAPY>KeCTBOTO He
cpella TPYAHOCTH IpHU IOracsiBaHE€ Ha TEKYLIUTE CU 3aIbJDKEHHMs] ¢ HAJIMYHUTE KPaTKOTpaliHu

aKTUBU.

“boearapcka po3a Ceprononuc” A/l mpoBexaa KOHCEPBATHBHA MOJUTHKA 10 yIPABICHUE HA
JUKBUAHOCTTA, Ype3 IMOAIbp)KaHEe Ha ONTHMMAJIeH JMKBHIEH 3allac Iapu4HU CpelIcTBa U aoOpa

crmocoOHOCT 3a (PMHAHCHUpaHE Ha CTOMAaHCKaTa CH JICHHOCT.

2013.. 31.03.20132. | 31.03.2014..
BGN 000 BGN '000| BGN '000
HetHn mapuyHu MOTOIM OT OnepaTUBHATA JIEHHOCT 743 36 289
HeTHu napuyHu MOTOIM U3MOJI3BaHU B
WHBECTUIIMOHHATA JEHHOCT (450) (81) (215)
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HeTHr mapuyan moTONM U3MOI3BaHU BEB (PHHAHCOBATA

JCHHOCT (522) (132) (126)
Hemmno usmenenue na napuunume cpeocmea u

napuyHu eKeUsaneHmu (229) (177) (52)

CobOcTBeHUTE OOOPOTHHM CPEACTBA OCTaBAaT OCHOBEH M3TOYHHMK Ha ()MHAHCHUPAHE KAKTO Ha
MPOM3BOJICTBEHATA TaKa M HA WHBECTHIIMOHHATA JICHMHOCT. J[pyKecTBOTO yIpaBisBa JMKBHIHOCTTA
Ha aKTHBHUTE W MACHBUTE CH Ype3 3aJbJI00YEH aHalU3 Ha CTPYKTypaTa M JWHAMUKaTa UM U

MPOrHo3npaHe Ha 6”[)):[GH_II/IT6 BXOJAIIHN U U3XOJAIIU [TApUIHU ITOTOLH.

3. OUHAHCOBH HHCTPYMEHTHU U YIIPABJIEHUE HA ®PUHAHCOBHA PUCK

B xoma Ha oOudaiiHaTa CH CTOMAaHCKa JIEHHOCT APYKECTBOTO € M3JI0KEHO Ha Pa3uyHH
(MHAHCOBH PUCKOBE, HA-Ba)KHUTE OT KOWTO Ca: Ma3apeH PUCK (BKIIOYBAI] BAIyTEH PUCK, PHCK OT
MpoOMsHA Ha CIpaBeUBaTa CTOWHOCT U IICHOBH PHUCK), KPEAUTEH PUCK, IMKBHICH PUCK M PUCK Ha
JTUXBEHO-00BBP3aHN MAPUYHM MOTOIM. 3a TOBa OOIIOTO ympaBieHUE Ha pUCKa € POKYCHPaHO BBPXY
TPYIOHOCTHTE TIPH IIPOTHO3MpPAHE Ha (UHAHCOBHUTE IMA3apu M IIOCTHTAaHE MHHUMHU3WUpPAHE Ha
MOTEHINATHUTE OTPUIATETHH €(PEeKTH, KOUTO MOTaT /1a C€ OTPa3sAT BHPXY (PHHAHCOBUTE PE3yNTaTH U
CBCTOSIHME Ha JpPY>KeCTBOTO. TeKkymo (MHAHCOBUTE PHCKOBE CE HACHTU(HUIMPAT, U3MEpBAT H
HAOIOMaBaT ¢ TMOMOINTA Ha Pa3IMYHU KOHTPOJIHU MEXaHW3MH, BBBEICHH, 33 Ja C€ ONpEAeISAT
aJICKBaTHU [IEHU Ha MPOAYKTUTE HA OPY>KECTBOTO M HA MPHUBICUYCHUS OT HETO 3a€MEH KAIUTAN, KaKTO
U JIa c€ OICHAT aJCKBAaTHO Ma3apHUTE OOCTOSITEICTBA HA MIPABEHUTE OT HETO MHBECTUIMH U (popMHUTE
Ha TIOANBbpXKaHE Ha CBOOOJHWTE IUKBUIHHW CpPEICTBa, O3  Ja ce JOmycka HeolpaBIaHa

KOHICHTpAIUA Ha JaACH PUCK.

VYnpaBiieHHETO Ha pUCKa B JPYKECTBOTO CE€ OCHILECTBSABA TEKYIIO CHIVIACHO IOJUTHKATA,
ompeneneHa oT CbBEeT Ha NUPEKTOPUTE, KOMTO € pa3paboTWi OCHOBHHUTE NMPHUHIMIIA Ha OOIIOTO
yIpaBlicHHe Ha (PMHAHCOBHS PUCK, Ha 0a3aTa Ha KOWTO ca pa3pabOTeHN KOHKPETHHUTE MPOICAYPH 32
VIOpaBJICHUE HAa OTNICITHUTE CICNU(GUYHUA DPUCKOBE, KaTO BAJyTCH, IICHOBH, JHXBEH, KPEIUTCH U

JIMKBUACH, IIPU U3II0JI3BAHCTO HA HCACPUBATUBHHU HHCTPYMCHTH.

Ilo-nony ca onucanu pa3jaMyHUTE BUIOBE PUCKOBE, HA KOUTO € U3JI0KEHO IPYKECTBOTO MPHU
OCBILECTBABAHE HA THPIrOBCKUTE My OIEPALMU, KAKTO U BB3IPUETUAT NOAXOM IPH YIIPaBICHUETO Ha

TE3U PUCKOBE.

3.1. Ilazapen puck
3.1.1. BanyTeH puck

Kbm 31.03.2014 1. uma BalyTHU aKTHBH W TIaCHBH, BB3HHKHAJIA B TPEIXOJHHU MEPHUOIU B
IIATCKM JIOJIAapH, KOWTO BCE OMIe HE ca 3aKpUTH (3aABDKEHHUS KbM JocTaBuunm). [lopagm ToBa

JIPY’KECTBOTO € W3JI0’)KEHO Ha BAJyTE€H PUCK OCHOBHO CIIPSAMO LIATCKUS Josiap. BamyTHUSAT pHCK e

10



CBBpP3aH C HCTAaTUBHO ABWKCHUCTO HA BAJTYTHHUA KYypC Ha IMMOCOYCHATA BaIyTa CIIPAMO 61)J1rapc1<1/1$[

JICB.

3a ma ympaBisiBa BAIYTHHAT PUCK OT OBICIINTE CH CTOIAHCKH OMNEpPAllii U IMPHU3HATUTE
BaJIlyTHU aKTHUBH U MAaCUBHU, JCHOMUHUPAHH B IATCKU JOJAPH, JPYKECTBOTO 1IeJIEHACOUEHO HaMaJsiBa
OTKpUTATa CU HETHA EKCIIO3MLIMA B Ta3W BajlyTa M NPEHACOYBa MOCTENEHHO ONEPALMUTE CU B €BPO

WM JCBa.

3.1.2. I]enogu puck

IIponaxxHuTe 1IeHU HA IPYKECTBOTO ca B jeBa. B TO3M CMUCHI APYKECTBOTO € EIMMUHUPAIIO
€BEHTYAJIHUSI PUCK OT HETaTUBHUTE IIPOMEHHM B OOMEHHUS KypC Ha LIATCKHS J0Jap CIPSIMO JieBa I10
OTHOIIICHHE MPOJAKHUTE IICHU, HO MPOJBIDKABa J1a OBl U3JI0KECHO Ha CenUu(UYCH IIECHOBH PUCK,
TBHIl KaTO HE MOXeE Ja BIWsE BHPXY HPOJAXHHUTE HEHH. JJOKOIKOTO, 00ade, OCHOBHHUAT KIMEHT Ha
JIPY>KECTBOTO € U OCHOBEH aKIMOHEP, TOBA OOCTOSTEICTBO J1aBa BH3MOXKHOCT 3a MpepasrieKaaHe u

aKTyaJIM3UpaHe Ha [IEHUTE CIPSMO IPOMEHUTE Ha ra3apa.

JlocTaBKkuTe Ha OCHOBHH MATEpUAIH C€ W3BBPIIBAT OT OCHOBHUS aKIMOHEp, KaTo
NPOAAXHUTE UM LIEHH Ce€ JO0roBapAT Ha 0a3a Ha aKTyaJHHUTE Ma3apHH IICHH Ha MaTepUaluTe.
Jpy>KeCTBOTO HE € HM3JI0)KEHO Ha IICHOBHM PUCK 332 HETaTWBHU MPOMCHH B IICHUTE Ha MATECPHAJIHTE,
00eKT Ha HETOBUTE OMEPAIUH, Thil KaTO CHITIACHO JOTOBOPHHUTE OTHOIICHHSI C JOCTABUUITUTE TE Ca
00eKT Ha MEPUONMYCH aHaTu3 M OOCHXKIaHE 3a MpepasriekIaHe W akTyalu3upaHe CIpPSIMO

MPOMEHHTE Ha Ma3apa.

HPY)KCCTBOTO HE € MU3JIOXKCHO Ha LHECHOBU PUCK 3a HETaTUBHU NMPOMCEHU B IICHUTC HAa HECHHU
KHMWXXa JOKOJIKOTO HE IIPUTCKaBa W HAMA IMPAaKTUKa Aa ydaCTBa W CHUICCTBABA CACIKH C HCHHU

KHIKA.
3.1.3. Cnpasednueu cmoiinocmu

Konnmenmusara 3a crnpaBeyimBaTa CTOWHOCT TIpejmnoiara peajn3upaHe Ha (HHAHCOBU
MHCTPYMEHTH upe3 npojax0a, Ha 6a3a MO3ULMATA, IPEANOIOKEHHITA U IPELIEHKUTE Ha HE3aBUCUMHU
Ma3apHU yYaCTHHUIM HAa OCHOBEH WM Hal-u3rojieH 3a JaJeH aKTUB WIM IAacuB Ia3ap. 3a CBOUTE
(PMHAHCOBHM aKTHBU W TACHUBU JAPYKECTBOTO IpHEMa KaTO OCHOBEH Ma3ap (HMHAHCOBHUTE IazapH B
Bearapus.. B moBeueTo ciyuau, 0COOCHO IO OTHOIIEHHE HA THPrOBCKUTE B3eMaHUS U 3aTbJDKECHUS,
KpPEeIUTUTE W JETO3UTUTE, IPYKECTBOTO OYaKBA Ja pealn3upa Te3u (MHAHCOBU aKTHBH M 4Ype3
TSAXHOTO IISUIOCTHO OOpaTHO WM3IDIAIlaHe WM PECIl. IOTacsBaHE BBB BPEMETO. 3aToBa Te Ce

HPEJCTABAT IO TSIXHATa aMOPTU3UPYEMa CTOMHOCT.

ChII0 Taka roisMara 4acT OT (PMHAHCOBUTE aKTHBH M MACHUBH Ca WM KPAaTKOCPOUYHH IO
CBOSITa CBHINHOCT (THPTOBCKM B3€MaHUS M 3aTbJDKCHUS, KPATKOCPOUHHU 3a€MH), WIA Ca C IUIaBall
JUXBEH NPOIECHT (ABITOCPOYHM NPHUBIICUCHHU 3a€MH) U MTOPAAN TOBA TAXHATA CIPAaBENINBA CTOWHOCT

€ IpHUOJIM3UTEITHO paBHA Ha OajlaHCOBaTa UM CTOMHOCT.

JlokomkoTO BCe oOIle HE ChHIIECTBYBA JOCTaThbYHO pa3pabOTeH Masap Ha (HUHAHCOBU

WHCTPYMEHTH B bbiarapus, cbC CTaOMIHOCT, JOCTAThYHM OOEMHM M JIMKBHIHOCT 32 TOKYIKH U
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HpOZ[a}K6I/I Ha HAKOHU (bHHaHCOBI/I AKTHBU W MACUBH, 3a TAX HAMA HAa PA3MNOJJOKCHUC NOCTATHUYHO U
HagC)KOAHUW KOTHPOBKH Ha IIa3apHU MOE€HH, IIOpaaud KOETO C€ M3IO0JI3BAT APYTH aJITCPHATUBHU

OLCHBYHU MCTOAU U TCXHUKU.

PLKOBOI{CTBOTO Ha [OpPY>KECTBOTO CUYHUTA, Y€ MNOpU CbHUIICCTBYBAILIUTC o0cTOsITENICTBA
MpeaACTaBEHUTE B OTYETA 3a (1)I/IHaHCOBOTO CBCTOSHHNEC OLICHKH Ha q)HHaHCOBI/ITe AKTHBU U ITIaCHBU Ca

BB3MOXKHO Haﬁ—HaI[e)KI[HPI, aZICKBATHU U JOCTOBCPHU 3a LCIUTC HA (bI/IHaHCOBaTa OTYCTHOCT.

3.2.Kpeoumen puck

OcHoBHHTE ()MHAHCOBM aKTHBH Ha JAPYXKECTBOTO ca Maph B Opod W B OaHKOBH CMETKH,

THPrOBCKU U APYTHU KPAaTKOCPOYHH B3EMaHUS.

KpeaureH puCK € OCHOBHO PHCKBT, NMPH KOWTO KIMEHTHTE W JAPYTHTEe KOHTPArcHTH Ha
JPY’KECTBOTO HAMA Jia ObJIaT B ChCTOSIHHE Ja U3IUIATAT U3IUIO U B 00MYaiHO IPEIBUICHUTE CPOKOBE
IBJDKMMUTE OT TAX CyMH II0 TBPIOBCKHTE W KPEIWUTHHUTE B3eMaHHs. THPrOBCKHTE B3€MaHHs ca
MpEeICTaBeHH B OTYeTa 3a (PMHAHCOBOTO CBHCTOSHHE B HETEH pasMep, Cled MpHCIagaHe Ha
HAYHCIIeHUTEe OOE3IEHKH M0 ChMHHUTEIHH W TPYTHOCHOWpaeMu B3eMaHWs. TakuBa OOC3ICHKH ca
HaIpaBeHH KBbACTO W KOTaTo ca OWJIM HAJIWIIE ChbOUTHS, MACHTU(HUIIUPAIIN 3aryOr OT HeChOupaeMocCT

CBbIJIAaCHO NPEIUIIICH OITUT.

ChIecTBEHa YacT OT B3EMaHHATA Ca OT CBBP3aHU JIMIA, KOSTO MHUHUMH3HPA KPEAUTHUS
PHCK, ThH KaTO pa3dyeTHUTE B3aMMOOTHOILICHUS CE€ KOHTPOJMPAT M Ha TpynoBo HUBO. OT TsiX,
THPrOBCKUTE B3eMaHMs Ha JApy>kecTBOTO Tpe3 2014 r. ca mouTu u3Lsio ¢ ocHOBHUS akinoHep (100
% ot mpuxomuTre OT mpoaaxOum Ha mpoxykmmsa) (3a 2013 r.: 97.73%). 3a ocraHamata 4act OT

KIMEHTUTE MPOIaXOHUTE Ce M3BHPINIBAT MIPEAUMHO B OpPOA.

CpOupaeMOCTTa Ha B3€MaHHATAa Ce KOHTPOJHpPA TUPEKTHO OT H3NBIHUTEIHUSA AUPEKTOP.

Jpy*ecTBOTO HsIMa MOJNTHKA Ja M3BBPIIBA THPTOBCKH MPOIaKON Ha Pa3CpoUeHO IJIalaHe.

CrOupaeMocTTa W KOHIICHTpalWsATa Ha B3EMaHUATA C€ CIEAM TEKYIIO, CBHITACHO
yCTaHOBEHATa MpOIEAypa 3a KOHTPOJI. 3a LeNiTa €XKEeJHEBHO Ce IMPaBU Mperyiea U oT (UHAHCOBO-
CYETOBOJIHHS OT/IC)T Ha OTKPUTHUTE MO3UIMHU MO KJIIMEHTH, KAKTO U TMOJYYCHUTE MOCTHIUICHUS, KaTO Ce

U3BbpILIBA pABHEHUE U aHAJIU3.

[MapryanTe W pa3IUIAIaTeHA ONEpaIH Ca OTpaHUYEHH A0 OAaHKU C BHCOKA PEIyTalus U
JUKBUAHA cTabwiHocT. [lapuuHute cpencrBa B APY)KECTBOTO U pA3IUIAIATEIHUTE OIEpaluy ca

cbepenoroueHu B FOunonOank AJl u Paiidaiizendank AJl, a kpenurure B YHuKpeauT bynbank AJl.

IIOH’I)HHI/ITCHHO, JAPYKECTBOTO HMa IMOJUTHKA Ja TIOCTaBsA [0 OIPEACICH JIMMUT

CKCIIO3HIMATa CH KbM OTJACIHA OaHka.

3.3./Tuxeuoen puck

.]_[I/IKBI/IL[HI/ISIT puUCK C€ wu3pasdsiBa B HETaTUBHATa CUTyallud APYXKECTBOTO Hda HE 6T>I[C B
CBbCTOSIHHUE [1a ITOCPCIIHE 6€3yCJIOBHO BCHYKH CBOHM 3aABbJIKCHUA CBHIJIACHO TCXHHA IIaaCK. To

MMPOBCKJa KOHCEpBATHBHA IIOJIUTHUKA IO YIPABJICHWEC HA JHMKBHUIHOCTTA, YpPE3 KOATO INOCTOSHHO
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MOJTbPoKa ONTUMAJICH JTUKBUJICH 3amac MapuyHu CPEelCTBa, J0Opa CIIOCOOHOCT Ha (PMHAHCHUpPAHE Ha
CTOTAHCKATa CH JEWHOCT, BKIFOYUTEIHO Ype3 OCHTYPSIBAHE W TOIbPIKAHE Ha aJeKBATHH KPEIUTHH
PECypcH U yIeCHEHHs, TIOCTOSHHO KOHTPOIHO HAOI0IeHe Ha (DAKTUIECKUTE W MPOTHO3HU TAPUIHH
MOTOIU TI0 MEPHOAU HAMpe] U TOATbPIKAHE HAa PABHOBECHE MEXKIY MATyPUTETHHTE TI'DAHHUIM Ha

AKTHUBUTC U IIACUBUTE HA APYIKECTBOTO.

3.4. Puck nHa nuxeonochume napuinu nomouu

Karo I4JI0 APYXKECTBOTO HAMA 3HAYUTEIIHA YaCT JIMXBOHOCHHU aAKTUBHU, C U3KIIIOYCHHUEC Ha
MNapuIHUTE CPEACTBA. 3aroBa MNPUXOAUTEC M OICPATUBHUTC MAPHUYHH IIOTOLKM Ca B IrojisiMa CTCIICH
HE3aBUCUMHU OT MNPOMCHHUTC B IIa3apHUTEC JIMXBCHU PpaBHUIIA. C’BH_[eBpeMCHHO APYXKECTBOTO €
W3JIOKEHO Ha JIMXBEH PUCK OT CBOA ABJTIOCPOUYCH 3acM C NMPOMECHJIMB JIMXBEH IIPOLCHT, KOTO IO

MOCTaBsA B 3aBUCUMOCT OT JIMXBEH PUCK MMAPUIHUTE MY IMOTOLH.

JpyXecTBOTO He € H3JIOKCHO Ha JIMXBEH PHUCK OT CBOMTE KPaTKOCPOYHH 3a]IbIDKCHHS,

3aI0TO T€ ca 00OMYalHO THPTOBCKH U OC3JTMXBEHHU.

PBKOBOICTBOTO Ha MPY’KECTBOTO TEKYIIO HaOJIO[aBa W aHAIM3WpAa HErOBaTa CKCIO3HIIUS
CIPSIMO IIPOMEHUTE B JIMXBEHUTE paBHUIIA. DUHAHCOBUTE AKTHBU C IUIABAI JIMXBEH IPOLIEHT
MPEJCTABIIABAT TEKYIIM CMETKA B OAHKH U JIMXBHUTE IO TSIX CE ONMPENCNAT €AHOCTPAHHO OT OaHKaTa
KOHTpPAreHT, KaTo ChLIUTE HE ca B IpsKa 3aBUCUMOCT OT IIPOMEHHUTE B Na3apHUTE JIMXBEHU HUBA. B
ClIy4aif Ha HETaTMBHU NPOMEHH, APY>KECTBOTO MOXE Ja IPOMEHM OaHKaTa KOHTPAareHT BBB BCEKHU
€JIMH MOMEHT. J[py’kecTBaTa ce CTpeMST Ja MOAAbPKaT Na3apHu HUBA 110 TE3U JOTOBOPH, a B ciydait

Ha [IPOMEHU B Na3apa, Te3H HUBA CE MPEJI0TOBAPSIT.

3.5. Ynpaenenue na kanumanosus puck

C YHOPpaBJICHUCTO HA KalluTaJla APYKECTBOTO LEJIN Aa Ch3aaBa U MOAAbpiKa BB3MOXKHOCTH TO
Ja TNpOoABIKA Ja (1)yHKIII/IOHI/Ipa KarTro HCIZCTB&HIO MpeaAnpuiaTue M Aa OocCurypsBa CbOTBETHATa
BB3BPHIIAEMOCT Ha HWHBCCTHUPAHUTE CPCACTBA Ha AKIOHUOHCPUTE, CTOIMAHCKU IIOJI3M Ha APYTHUTE
3aUHTEPCCOBAHN JiMllda W YYAaCTHUIKA B HETrOBUA 6H3H6C, KaKTO M Ja HOOAABbpiKa OINTUMATIHA

KalMTaloBa CTPYKTYpa, 3a Jia ce pelylupaT pa3XoJuTe 3a KanuTaia.

JpyXecTBOTO TEKyIIO HaONI0aBa OCHTYPEHOCTTAa M CTPYKTypaTa Ha KamuTana Ha Oaza
CHOTHOIICHUETO Ha 3aJUTBKHUIOCT. TOBa CHOTHOIICHHE C€ HW3YHUCIABA MEXKIY HETHHUS IBJITOB
KamuTal KbM O0IaTa cyMa Ha KamuTala. HeTHUST IBITOB KalWTall Ce OMpEeNeNs KaTo pa3jinKa
MEXIy BCHYKU IPHUBJICUYCHU 3aEMHH CpeACTBa (KPaTKOCPOUHH U IBITOCPOYHM) Taka, KaKTO ca
MOCOYEHHU B OTYeTa 3a (PMHAHCOBOTO CHCTOSHUC W MAPHUYHUTE CPEACTBA M MAPUYHH CKBUBAJICHTH.

OO6miara cyma Ha KaluTaja € paBHa Ha COOCTBEHUS KalMTal M HETHUS JBJTOB KalHuTall.

IlonuTrkaTa Ha APYKECTBOTO € Ja MOJAbPKA ONTHUMAIHO HMBO Ha KamUTal C IEN Ja MOXKE

Jla ocurypsBa HCOGXOJ_‘[I/IMI/ITG Cpe€AcTBa — ABJTOCPOYHU U KPATKOCPOUYHU 3a 6L,Z[CIIIOTO CH pa3BUTHC.
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4.BAJKHU CHBUTHA 34 ITEPHOJA MEXAY JATATA HA HHJHBHIYAJIHHUA
OTYET 34 ®HHAHCOBOTO ChCTOAHHUE H JJATATA HA H3IOTBAHE H ITPUEMAHE
HA JIOKJIAJIA 34 JEHHOCTTA

He ca HacThIuIM HUKaKBU CHOUTHS 3a TIEPHOJA MEXIY JaTaTa HAa UHIUBUAYaTHUS OTUYET 3a
(hPMHAHCOBOTO CHCTOSHWE W JlaTaTa Ha W3TOTBSIHE M IPHEMaHE Ha JIOKJaJaa 3a JACHHOCTTA, KOWTO Ja

HaJlaraT KOpCKIWU UKW JOIMIBJIHUTCIHU OIMOBECTABAHUA B OTUCTA.

5SJEHCTBHA B OBJIACTTA HA HAYYHOH3CIEJOBATE/ICKATA H PA3BOHHA
JEHHOCT
B "brarapcka po3a Ceprononuc"AJl HsMa HalipaBeHW U3CJICIBAHUS U peaTu3UpaHy MPOCKTH

B o0J1acTa Ha HAyYHOHU3CJICAOBATEIICKATa M Pa3BOMHATA JCHHOCT.

6. IIPE/IBUIK/TAHO PA3BHTHE HA “bB'bJIT'APCKA PO3A CEBTOIIOJIHC” A/l

[Ipensmwxnanoto pa3surne Ha “brirapcka po3a Cesronmommc”A/l e cpobpaseHo ¢ obmiara
KOpPHOpaTHBHA CTPATETHs 3a Pa3BUTHE Ha Jpy’KecTBara oT rpymnara Ha Codapma.
OCHOBHH HaNPaBICHHUS:

e [JlonuTuka Ha 3ama3BaHe Ha OCHOBHAaTa AEHHOCT M OCHTypsBaHE Ha (DMHAHCOBA
CTaOMITHOCT;

e Upe3 mpecTpyKTypHpaHE HAa CBHIIECTBYBALIUTE PECYPCH M 3aKyllyBaHE Ha HOBO
TEXHOJOTUYHO 000pyABaHe, KAKTO M M3TPa’klaHe Ha HOBH IPOU3BOJCTBEHH OOCKTH,
Jia ce 3alas3y U pasmupy obeMa Ha IPOU3BOJCTBO;

e 3ama3zBaHe 4YMCJIEHOCTTa Ha II€PCOHANa Karo e IMpPOABDKAT Ja Ce TbPCAT
BB3MOKHOCTH 32 JIONBIHUTEIHA ONTHMHU3AIMSA, CbOOPa3HO HEOOXOAMMOCTTa Ha
MPOM3BOJICTBEHATA MporpamMa W HOBOMPHUIOOUTOTO 00OpyJBaHE OT OOCTY>KBAIll
MIEPCOHAJ KaTo OpOi ¥ KBATU(UKAIIHS.

Ot xpag Ha 2008 r. HETaTWBHO BIIMSHHWE BBPXY MKOHOMHYECKaTa O0OCTaHOBKa B CTpaHaTa
OKa3Ba CBETOBHAaTa MKOHOMHYECKa M (prHAHCOBAa KpH3a. PBKOBOICTBOTO Ha JPYKECTBOTO
TEKyII0 HaOJII0aBa Kak ce pa3BHBa CTOMAHCKATa cpeja B pe3yiTaT Ha KpH3aTa M IIPeaBIKIA

MIpEANPUEMAaHCTO ITOHEC Ha CICIHUTC MEPKU 3a OIrpaHHYaBaHC Ha HCTAaTUBHUTE MMOCICIAUIIN

e omnTuMH3UpaHe Opos Ha MepCOHANA U MOBUIIABaHE Ha S(hEKTUBHOCTTA HA TPYIQ;

®  TeKyll KOHTPOJI BbPXY Pa3XOJUTE;
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L4 ThbPpCEHEC Ha HOBU BB3MOKHOCTH 34 pasmivpssBaHC Ha M[OPOAYKTOBATa JIUCTAa 10

MAaKCHUMAJIHO M3II0JI3BAHE HAa CHIICCTBYBAIIUTE IIPOMU3BOACTBCHU MOIITHOCTH.

Ienta Ha PHPKOBOJCTBOTO € Jia CE€ OCHI'YPH pa3yMHO 3ara3BaHe Ha 00eMHUTe Ha JAeHHOCTTa U

IMOKa3aTCJIMTC Ha IPYIKECTBOTO.
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