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1. OBLIIA HH®OPMALTUA

I'pyna bearapcka posza Ceprononuc (I'pymara) BKIIFOUBa APYKECTBO-MAWKa U €HO IBIIEPHO
npyxectBo - “@uto Ilamay3zoBo” Al n e Bp3HMKHaNa npe3 2012 1., ¢ mpua0OUBaHETO Ha IBIIEPHOTO

JIPYKECTBO.

Jpyscecmeo-maiika
“bparapcka poza Cesrononuc” A/l € ThProBCKO aKIIMOHEPHO JAPYKECTBO, PETUCTPUPAHO B
Bwnrapus, ¢ agpec Ha ynpaBieHUE U MACTO Ha cTolaHcKaTa aeiiHocT rp. Kazannsk, 6yn.”23 IlexoreH
munyeHcku nonk” Ne 110.
Coaebnara peructpanusi Ha JpyxectBoro € or 1991 r., pemenne Ne 3912/1991 r. Ha

Crapo3aropcku OKpbKEH ChI.

vugepno opyscecmeo
KoM 31.12.2014r. ppiepHoto apyxectBo B I'pynara e “@uro [Tanay3oBo” AJl - TbproBCcKO
aKIIMOHEPHO JPYKECTBO, PETHUCTPUPAHO B bwirapus, ¢ aapec Ha ynpasieHue rp.Kazamirek, 0yin.”23

[Texoren mmmueHcku noak” Ne 110. TpproBckaTta perucrpanus Ha IpykectBoto € oT 21.09.2012r.

Jama na

npuoobueane u

vuiepno opysrcecmeo 31.12.2014r. 31.12.2013r. KOHmMpOJ
Yuacmue % Yuacmue %
®uro [Tanayzoso A/l 95,00 % 95,00 % 21.09.2012

prr[aTa H3BBpIIBaA IleﬁHOCTTa CH B CJICIHUTC HAIIPABJICHUA:

e IIPOM3BOACTBO M NMpoaax0a Ha JIeKapCTBEHH (HOPMH M CyOCTaHIINN

e  TIPOU3BOJICTBO ,chOMpaHe , U3KYIyBaHe U JOOWUB HA OUIIKU U JIeUeOHH PaCTCHHUS

“bparapcka po3a Ceprononuc” A/l e Bnucano B Tbproeckusi peructbp Ha OKpPBKEH ChJI IP.
Crapa 3aropa, per.l ma AJl, Tom 1, ctp.54,mapt.27, mo ¢.x. Ne 2803/95r. Brimcarno e B H/IP mox
nanbueH Homep 1240800132 u ¢ kox mo BYJICTAT 123007916.

Ot M. Mait 1998 r. "Bearapcka posa Cesrononuc" AJl € TBProBCKO aKLUOHEPHO APYKECTBO
ChC CceIaNulle, aipec Ha yIpaBIeHUEe | MICTO Ha CTOMAaHCKa aeiHocT: o0xact Crapa 3aropa,o0muHa
Kazamnsk, rp. Kazannpk, Oyi. "23-tu [lexoten mumaencku moyk" Ne 110, ten.0431/ 6 40 43, dakc

0431/6 21 14, e-mail: brsevt@kz.orbitel.bg.




1.1.Cobcmeenocm u ynpaeienue

“bearapcka poza Cepromonuc” AJl € myOJMYHO JPYXKECTBO - €MHUTEHT IO CMHCHIA Ha
3akoHa 3a MyOJIMYHO MpeajiaraHe Ha [ICHHHU KHIDKA.

Ksm 31.12.2014 r. He ca W3BBPIIBAHM MPOMEHHW B TIPaBHUSA CTATyT, CHCTEMara Ha
YIpaBJICHUE U MIPEACTABUTEICTBOTO HA APY>KECTBOTO.

Peructpupanusr akiuoHepeH kanurtan Ha “bearapcka poza Cesromonuc” A/l Bb3nu3a Ha
12,066 x. nB., pasmpeneicH B 12,065,424 0OWKHOBEHM MOMMCHHU aKIMM C MPaBO Ha IJac C

HOMHHAJIHA CTOMHOCT Ha akuus 1 iB.

PasnpeneneHneTo Ha akIUOHEpHUS KanmuTand Ha ApykecTBoTO KbM 31.12.2014 r. e kakTo

cienBa:
AKIHOHEP 31.12.2014r. 31.12.2013r.
Codapma A/l — kommaHUS-Maiika 49.99% 49.99%
Tenco AJl 9.99% 9.99%
VII® “/loBepue” 0.00% 6.58%
Pomdpapm Kommaram OO/ 20.22 % 5.62%
Opuanueckn numa 11.08% 18.99%
duznyecky JIuna 8.72% 8.83%

“brarapcka poza Ceprononuc” AJl uma egHocteneHHa ¢popMa Ha ynpasiieHue cb¢c ChBeT Ha
JUPEKTOpUTE OT TprMa wieHoBe. [Ipencenaren Ha ChBeTa HA TUPEKTOPUTE € UHXK. MUHKO MUHKOB.

Jpy>XecTBOTO c€ MpEeJCTaBIIsABA U YNPaBJIsABA OT U3INbIHUTEIHUS AUPEKTOp UHXK. boHuo BaHOB

[ones.
Ha 19.06.2014 r. mexny Codapma A/l n benrapcka posa Cesronomnc AJl e moanmcan
JIOTOBOP 3a mpeoOpasyBaHe Upe3 BIMBaHE,C KOHTO ce ypekaa HauuHBT, 110 KOHTO IIe Ce M3BBPIIH
npeoOpa3yBaHeTo upe3 BiauBaHe Ha bearapcka posa Cepromonumc AJ] B Codapma AJl.JloroBopst
3aeHO ¢ MpUApy’KaBalIuTe JOKyMEeHTH ca Bxonupanu B Komucusara 3a ¢punancoB Ham3op.KeMm gararta
Ha M3/aBaHE Ha HACTOAIIMSA OTYET Ha ApykecTBoTo Kommcusara 3a (uHAHCOB HAA30p € 0J00puiIa
BIIMBAHETO.
Ha 09.01.2015 r.Ha mpoBeeHOTO HM3BBHPEIHO OOIIO ChOpaHWE Ha aKIMOHEPUTE € 0J00peH
JIOTOBOpA 3a Mmpeodpa3yBaHe upe3 BiauBaHe Ha boiarapcku poza Cerromonuc AJl B Codapma AJ].Kem

MOMCHTA Ha HM3OaBaHC Ha HACTOAIIWA JOKJIaJd € BHCCCHO 3ajdBJICHHC 3a BIIMCBAHC Ha BJIIMBAHCTO B

TBHproBckust perucTbp.



1.2.1Ipeomem na oeurnocm

IIpeaMeTsT Ha AEHHOCT HA APY/KECTBATA B IPyINIATAa € KAKTO CJeABa:

e bwarapcka posza Cepronosnmc AJl - MPOM3BOJICTBO W MPOJNaOW Ha JIEKapCTBEHH
¢opmu u cyOcranimu, mapdroMepuss M KO3METHKA, HaTypaJHO-apOMaTHYHU
MPOIYKTH.

e  ®uro [Tanay3oBo A/ - mpou3BOACTBO, CHOMpPaHE, U3KYITyBaHE, JOOMB U peali3alus
Ha OUITKU 1 JIeueOHU pacCTCHHS.

JIBIIepHOTO APY>KECTBO € PErHCTPUPAHO C IIeT CKII0YBAHE Ha JOTOBOP 3a MPEIOCTaBSHE Ha
KOHIleCUsl 3a J0OWB Ha MPHUPOAHO OOTaTCTBO, MPEICTABIABAINO OHOJIOTHYEH peCcypc-ysa3BUM
pacTuTeneH BHI-OJaTHO KOKMYe Hamupamn] ce B 3emimiiero Ha c.llamayszoBo, obmmua Crpanmka
npe] MUHUCTEPCTBOTO Ha 3eMenenuero U xpanure. Ha 12 okromepu 2012 r. e moanucan qorosop 3a
MpPEeIOoCTaBsHE Ha KOHIIECHATA Ha JIPY)KECTBOTO, JIOTOBOPHT BiM3a B cuia Ha 6 HoemBpu 2012r. -

Jlatata Ha Ipe€aOCTaBAHECTO HA rapaHldsiATa 3a )106p0 HU3II'BJIHCHUC.

HpyxecTBoTO-MalKa 1 ABIIEPHOTO APYKECTBO U3BBPIIBAT CBOSITA ACHOCT B bhiarapus.

1.3.1lepconan

Ko™ 31.12.2014 1. obuust Opoit Ha mepcoHana B rpymnara € 275 pabOTHHIN 1 CIIyKHUTEIH
(31.12.2013r.:269 )

2. CBCTOAHHE, PA3BHTHE H PE3YJITATH OT JEHHOCTTA HA
I'PYIIATA IIPE3 2014 .

2.1. Obwy npezned mna Oeunocmma - RNPOU3EO00CHIE0, NPOOYKmMU, nazapu,
peaniuzupanu npuxoou

2.1.1. OcHoBHU cepH HA AeifHOCT
o (hapMaIeBTHYHOTO MPOM3BOJCTBO M IO-CICIHATHO MPOU3BOACTBO HAa TOTOBU TBBHPIU

nexapctBeHu Gopmu /TJID/, KoUTO BKIFOUBAT OOBUTH M HEOOBUTH TAOJETKU U KATICYJTH.

. (UTOXMMHUYIHOTO TPOU3BOACTBO MPEICTABISABA MPOU3BOJICTBO HA AKTHBHH (hapMaIleBTHIHH

cybcraniuu /APC/ Ha ocHOBaTa Ha PACTUTEITHU CYPOBHHH.

. crOrpane, M3KyIyBaHe,JOOUB U peanu3aius Ha OWIKY U IedeOHU pacTeHusI.

2.1.2 OCHOBHHU KATeropM NPOIyKTH

JApyxkecTBo-Maiika



“bparapcka posza Cesromonuc”AJ] He mpuTekaBa MHAYCTPHAIHA COOCTBEHOCT M TMPAKTHYECKH HE
ydacTBa CaMOCTOSITETHO Ha OBNrapckus M 4YyXKAECTpaHHHTE (apMaleBTHYHM Maszapu. Tosa
0OCTOSITENICTBO OIPEAENs U CTONMAHCKaTa My JeWHOCT 1o (opMara Ha JOTOBOPHU 3a M3padOTKa ChC
"Cotapma"A/l.

ITpon3BoACTBOTO Ha APY>KECTBOTO B 00JaCTTa HAa TBBPAUTE JIEKAPCTBEHH (POPMU € KOHLIEHTPHPAHO B

MIPOJIyKTOBY JIMHUY, PETUCTPUPAHHU TI0]T ThProBCcKaTa Mapka Ha ,,Codapma” AJl.

JpyxkecTBOTO MMa CKIIIOYEH JbJIrocpodeH noroBop (mo 2019 r.) 3a m3paboTka Ha JieKapcTBaTa OT
MIPOJIYKTOBA JIUCTA 1MOJ] ThproBckata Mapka Ha “Codapma” AJl rp.Codus. IoroBopbT € CKIIFOYEH Ha
na3apeH NMPHUHLHUII U € CPEACTBOTO 3a o0e3levyaBaHe Ha MAapHUYHUTE NMPUXOAU M HMOCTHIUICHUATA OT

JIEHOCTTa Ha JAPYKECTBOTO.
»~bbiarapcka poza Cepromonmuc” A/l mpuTexaBa paspelieHHe 3a MPOM3BOACTBO Ha JIEKAPCTBEHHU

MPOAYKTH U3MaNeHO OT M3mbJHHWTENHAa areHuus Mo JeKapcTBara ,KaKTO M pEerucTpanus Ha

MPOU3BOJUTCII HA aKTUBHH BCILIECTBA.

JAb1epHo ApyxecTBO

®wuro [1anay3zoBo AJl e peructpupaHo C el CKII0YBAHE HA JIOTOBOP 3a MPEJOCTaBSIHE Ha KOIECHUS 3a
JI0O0UB Ha OJATHO KOKW4YE, MPH yCIOBUATA HA OMa3BaHE U PETryJUpPaHO MOJ3BaHE Ha 3allUTeHATa
MecTHOCT “biiatoTo”, Hamupama ce B 3emnuiieTo Ha c.llamay3oso, obm.Ctpanmpka. Ha 12 okromBpu
2012r. e moanmucaH KOHIIECHOHEH JOTOBOP ¢ MHMHHCTEPCTBOTO Ha 3eMEACIMETO W XPaHHUTE, KOUTO

BJIM3a B cuna Ha 6 HoemBpu 2012 .

2. 1. 3. IIpousBoacTBeH kanamuteT Ha ['pynara

Wudopmanus 3a Tpon3BOJICTBEHHs KallAIIUTET U 32 CTPYKTypaTa Ha peaji3upaHaTa MpoayKIus Ipe3

BTOpO TpuMeceune Ha 2014 ronuHa e npecTaBeHa B CCIBAIUTE TA0IUITH.

I[Ipou3BoacTBO MO OCHOBHH MPOIYKTOBH IPYNH

IIpodykmosa cpyna Mapka 2012e. 2013.. 2014..
Tabnemnu ghopmu

Kapcun npaxe XHL.OIL. 11,217 9,059 10,026
Kapcun kancynun XHIL.OTL. 847 1,068 1,127
Amnanrua TabaeTn XHIIOIL. 882 431 137
TpokcepyTHH Kancyiau XHUJL.OII. - 35 -
[Mupokcukam Karncynu XHJL.OII. - - -




(Dumoekcmpalcmu u cy6cmammu

Excnenep ot cemena CrmmOym Kr 274,900 206,760 376,000

CyOcrannus CuiuMapuH Kr 12,640 6,880 7,611

CyOcrannus

lanantamun, I nayuuns, lHlutnsun, bpausx Kr 354 560 213
IIpona:xkou Mo OCHOBHH MPOAYKTOBH IPyNH

Ilpooykmosa zpyna Mapka 20122, 20132, 2014e.

Taonemnu ¢hopmu

Kapcun npaxe XHIIOIL. 11,206 9,049 9,622

Kapcun kancynu XHUJLOIL. 846 1,067 1,126

Amnanrux tabieTu XUJI.OTI. 880 430 -

TpoxcepyTHH Karcyiu XHWJI.OTI. - 35 -

[TupokcuKaM Karcyinu XHUJI.OIL. - - -

Dumoekcmpaxkmu u cyocmanyuu

CyoOcrannus CuiuMapuH Kr 12,000 6,880 7,316

CyOcTannus

lananramun,l naynun, l{utusun,bpanuista Kr 359 467 223

JBIIepHOTO APYXKECTBO € IPOM3BENO M pean3upalio MPOAYKIHS —Apora cyxo OIaTHO

kokude 3a 2014 r. — 47 kr Ha croriHocT 1 X.71B. ( 2013 1.-129 KT. Ha CTOHHOCT 2 X.JIB.)

Cmpykmypa na npooasicoume

3a 2014 r. ca peanu3upaHu MPUXOAM OT MPOJakOU Ha MPOayKIus B pasmep Ha 19,052 x.nB.

wm 12,990 x.11.1., kato cupsimo 2013 1. 18,889 x.B. (12,818 x.111.71.) ce oTOensI3Ba yBeImueHue Ot 1

% BBB BalyTHaTa paBHOCTOHHOCT. [IpuxoanTe OT mposiaxOH B JIeBOBAa pAaBHOCTOMHOCT Oenexat pbeT

ot 1 %.

3a ga orpaHMYM BAJIyTHHSI PHCK JApyKecTBaTta B I'pymara TpaHcdopMupaTt JoroBopupaHuTe

nosaapoBu neHu B JiesoBu oT 01.06.2008 r.




CTpyKTypa HA NPUXOAHMTE OT NMPOAAKOA HA NPOAYKLHSA

2012e. 20132, 2014e.

USD'000| BGN '000| USD'000| BGN '000| USD'000| BGN '000
Brrpeuien nazap 14,098 21,516 12,818 18,889 12,990 19,052
0010 14,098 21,516 12,818 18,889 12,990 19,052
Bvmpewen nazap
TabnetHu dpopmu 11,816 18,438 10,129 14,917 10,574 15,481
CyOcrannuu 2,271 3,063 2,688 3970 2,413 3,566
BropuuHy npoayKTH OT IPOU3BOACTBO
Ha (UTOCYOCTaHIINH 9 13 1 2 3 4
HatypamHo - apoMaTHYHU IPOIYKTH U
KO3METHKa 2 2 - - - 1
Obuio 14,098 21,516 12,818 18,889 12,990 19,052
H3noc

2.1.4.]lanHu 32 KOHKYPeHTHOCTTa HA ['pynara

W3xoxnaiiku ot Qakra, ye ['pymara buarapcka po3a CeBTOIOIHMC He MTPOU3BEK/Ia JIEKapCTBA

o1 coOcTBEHA ThProBCKa MapkKa, aHaJIu3bT Ha KOHKypeHTHOCHOCO6HOCTTa MOKE Ia C€ pasrijicaa B

JABC HACOKM:

® KOHKYPEHTHOCIIOCOOHOCT CHpSMO APYTHM KOMIAHWH, KOMTO MMAaT JIMIICH3 Ja MPOHU3BEXIAT

JIeKapCTBEHH Cpe/ICTBa MOJ| ThproBckara Mapka Ha Codapma A/l n

e KOHKypeHTHOcmocoOHocT Ha camata Codapma AJl Ha maszapuTe, KBACTO Cce TNpejarat

MpOAYKTHUTE mpousBexaanu ot ['pymna benrapcka po3a CeBromnomnuc.

KeM gparatra ©Ha HacTOAmMS TOKYMEHT HE CBINECTBYBa HWHGOpMANUs OTHOCHO
CBIECTBYBAHETO HA NPYTH KOMIIaHUM (OBITapCKM M UyXKIU), KOUTO Aa mpomsBexxnar Kapcum c

Mapkata Ha Codapma, ocBen camata Codapma AJl.

Ha maszapute Ha Pycusa, Ykpaiina u apyrure nepxkasu ot OHJl Kapcun e mobpe mo3naTto
nexapcTBo (moBedye ot 20 T. Ha maszapa). BHCOKHMIT My MMHIDK ce IBJDKH Ha e(DEKTHMBHOCTTA Ha
JICKapCTBOTO, MPUPOIHATA OCHOBA, HA KOSATO Ce MPOM3BEXK/A, U HE Ha IOCIEIHO MICTO — Ha AOOpuUs

UMUK Ha OBIrapckute GpapMareBTH4YHU mpousBoauTenu. [Ipe3 nocneaante roquan Kapenn e Haid-
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MPOIABAHUAT XEMATOMPOTEKTOP Ha Te3W Ma3apu. BUCOKOTO KadueCcTBO M OTHOCHUTEIHO HHUCKATa IeHa
Ha Kapcun r0 mpaBu  KOHKYPEHTHOCIIOCOOGH Ha  BOJCIIM OPOAYKTH OT  Chlara
(dbapmakorepaneBTiyHa rpymna, karo I'emadene (Ratiopharm — I'epmanms), u Ecenmmane (Aventis/

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

2.2 Ananusz Ha unarnco6omo CbCmosHuUe U pe3yimamume om 0eiunocmma

Koncomumupanusr otuet Ha ['pyma beirapcka po3a CeBTOMONKC € U3rOTBEH B CHOTBETCTBUE
C BCHUYKM MexayHapoaHu craHiaaptd 3a ¢uHaHcoBu oTueTH (MC®DQO), KOWTO ce ChCTOSAT OT:
CTaHAapTH 3a (UHAHCOBM OTYETH M OT ThJIKyBaHMS Ha Komurera 3a passcHenus Ha MCDO
(KPMC®O), omobpenu ot CwBerta mo Mexaynaponau cueropogau cranmaptu (CMCC), wu
Mex1yHapOIHUTE CUCTOBOJHU CTAaHAAPTH U THIKYBaHUATA HA I10CTOSHHUS KOMUTET 32 pa3sICHsIBaHE
(ITKP), omobpenu ot Komutera mo MexnyHapoanu cueroBonuHu crangaptd (KMCC), kouto
edekTrBHO ca B cwiia Ha 1 sHyapu 2014 ., 1 kouTo ca npuety ot Komucusita Ha EBporneiickus cbro3.

3a Texymara ¢uHaHCcOBa romuHa ['pymara e mpuena BCHYKH HOBH W/WIH PEBH3HPAHH
CTaHJApPTHU U THJIKYBaHHS, U3ajeHu oT ChBeTa 1o MexayHapoau cuetoBoaau cranaaptu (CMCC)
u pecr. or Komurera 3a passcHenus Ha MC®DO, xouto ca OMIIM YMECTHH 3a HeroBara JEHHOCT.

/IIpenpartka - [Ipuno:xkenue 2 ot [Ipunoxkenusita kbM MK®O 3a 2014r. — OCHOBHM MOJI0KeHUS

OT CYE€TOBOAHATA MOJUTHKA HA prnaTa /.

2.2.1. JINKBUIHOCT U KANIUTAJIOBA CTPYKTYypa

KamuranoBara cTpyKkTypa KbM Kpast Ha CbOTBETHHS (PHHAHCOB ITEPHO]] € KaKTO CIIe/Ba:

2012*r. 2013r. 2014r. Cmpyxkmypa na
cobcme.kanumai
IIOKA3ATEJIN X. JIB. X. JIB. X. JIB. u nacusume %
1. Co0cTBEeH KANUTAJ B T.4. 22,983 24,102 25,134 89,77%
OcCHOBEH aKIIMOHEPEH KamuTall 12,066 12,066 12,066
HexonTpoaupaino yuactue 4 3 2
Pesepsu 3,462 3,682 3,795
Harpynanu nedan6u/3aryou 7,451 8,351 9,271
2. Herexkyuiu 3agbJKeHUs 1,607 1,035 899 3,21%
3. Texymu 3abJIKeHNSI 2,459 2,478 1,965 7,02%
00110 co0CTBEH KANMMTAJ H MACHBH 27,049 27,615 27,998
Koedunuent Ha puHaHCOBa aBTOHOMHOCT 5,652 6,861 8,776
KoedunmeHT Ha 3a1BKHIIOCT 0,177 0,146 0,114
Koedumment Ha  peHtabminHOCT  Ha
COOCTBEHHUS KAIIUTaj 0,095 0,046 0,041
KoedunmeHnT Ha peHTaOMIHOCT HA TACHBUTE 0,538 0,316 0,361




KoedumneHT Ha Kanuraau3anms Ha
AKTHBUTE 0,081 0,040 0,037

*[Ipeusuucnen sceobsamen 00x00 npenpamra kKvm npunodicenue 3 na KOO
ITocoueHnute mo-ropc mnokKasaTeiiu, 06B’bp3aHI/I C KalluTaJlOBUTEC PpECypCH, ONpCACIIAT
TEMIIOBETE Ha BB3BPAAEMOCT Ha COOCTBEHHS W TIPHUBICUCHUS KAIUTAT W XapaKTepU3upaT

¢buHaHCOBaTa CTAOWJIHOCT Ha TpyliaTa, HeHHAaTa CIIOCOOHOCT Jla TeHEpHUpa MPUXOAU U e(hEKTUBHO

M3I0JI3BaHE HA KalUTaJlOBU PECYPCH.

2.2.2. UmyniecTBeHa CTPYKTypa

NmymecTBeHata cTpykTypa Ha ['pynara Bearapcka poza CeBTOIONNC € KaKTO CIEABa:

CrpykTypa CTpykTypa CrpykTypa
2012r. % 2013r. % 2014r. %
IMOKA3ATEJIA X. J16. X. J16. X. J18.
1. Herekymn akTuBM B
T.4. 19,341 71,50 18,625 67,45 18,212 65,05
MatepuanHu 19,341 18,625 18,212
2. Texkyuu aKTMBH B T.4. 7,708 28,50 8,990 32,55 9,786 34,95
MartepuanHu 2,079 2,582 3,744
B3emanus 4,294 5,328 4,872
[Tapuunu cpencraa 1,335 1,080 1,170
OO0110 AKTHBH 27,049 100.00 27,615 100.00 27,998 100.00

B crpykTypara Ha aKTUBHUTE OTHOCHUTEIHHUST ST HA HETEKYIIHTE aKTHBH CE M3MEHS OT
67.45 % npe3 2013 1. Ha 65,05 % npe3 Ha 2014 1. 332 cMeTKa Ha yBEJIMYEHUE HA OTHOCUTEJIHUSA JSJ

Ha TCKYHIUTC aKTHBH.

2.2.3. Pe3yJraTH 0T JAei{HOCTTA HA rpynara

IIpe3 mocnennuTe TpU (PMHAHCOBH TOAWHHU TpyIlaTa peaiv3upa MONOXKUTENICH (PUHAHCOB

pe3ynTar (meyanba) oOIIo OT NEHHOCTTa CH, KOMTO 110 BUIOBE JEHHOCTH € KaKTO CJIC/BA:

2012.. 2013. 2014-.
BGN 0000 BGN '000) BGN '000
DUHAHCOB PE3yATAT OT OCHOBHA JIEHHOCT 2,507 1,280 1,056
DUHAHCOB pe3yJITaT oT (PMHAHCOBA IEHHOCT (72) (42) (14)
[Teyanba npeau naHbIU 2,435 1,238 1,042
Paszxon 3a janbiu (248) (127) -
Hemmna neuanba 3a nepuoda 2,187 1,111 1,042




Peanmmsupanute pesynraru OT AewHOCTTa Ha Tpymara 3a 2014 r.  cucremaTuzupaHo ce

IpeACTaBAT IIOCPEACTBOM CIICAHUTEC IMOKA3aTCIIN:

Ilokazamenu 2012e. 2013z. 2014e.
3a penmabdunanocm
KoedunmenT Ha peHTaOWIHOCT HAa COOCTBEHHUS
KanuTal 0.095 0.046 0.041
KoedunpeHT Ha peHTaOMITHOCT HA TAaCUBUTE 0.538 0.316 0.361
KoedunueHT Ha KanmuTaau3aIys Ha aKTHBHUTE 0.081 0.040 0.037

KoepunpeHT Ha pPEHTAOWJIHOCT Ha MNPUXOJUTE OT
MPOIaKOH 0.102 0.059 0.054

3a epekmuenocm

KoedunueHT Ha eeKTHBHOCT Ha Pa3XxOauTe 1.126 1.066 1.054
KoeduineHT Ha e)eKTUBHOCT Ha MIPUXOJUTE 0.888 0.938 0.949
3a aukeuonocm

KoedunpeHt Ha 0011a TMKBUIHOCT 3.135 3.628 4.980
KoedunueHnT Ha Obp3a JIUKBUIHOCT 2.289 2.586 3.075
KoedunueHT Ha a0COJIFOTHA JTUKBUTHOCT 0.543 0.436 0.595

Cmoiinocmume nHa nocoyenume noxazamenu 1OKa3Bat, 4e I'pynaTa moaabspxa eaHo
o0po HUBO HAa TeHEPUPAHU MPHUXOIU W Tedanda, ¢ KOUTO HE CaMO JIa TIOKPHE HAIPaBCHUTE
pa3xolu, HO U Ja OCUTYpHU AOXOJHM, KAKTO M Y€ HE Cpella TPYIHOCTH IIpPU IOracsBaHe Ha
TEKYLIUTE CU 3aIbJDKEHUS C HATMYHUTE KPATKOTPaHU aKTHUBHU.

['pynara mpoBexa KOHCEpBaTUBHA MOJUTHKA 110 YIIPaBICHUE Ha JIMKBUIHOCTTA, Ype3
NOJIbP)KaHE Ha ONTHMAJCH JIMKBUACH 3arac MapuyHU CPeNCcTBa M J00pa CIOCOOHOCT 3a

(buHaHCHpaHe Ha CTONAHCKATa CU JICHHOCT.
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2012e. 20132. 2014,
BGN '000| BGN '000| BGN '000

Hetan IapuYHU IIOTOLH OT OII€paTUBHATA

JeHHOCT 1,584 720 1,356
Hertnu napuynm motouu o1/ (M3MOJI3BaHU B)
WHBECTHUIIMOHHATA JIEHHOCT (561) (453) (769)

Hetnu mapn4nm nmotonu (M3MOI3BaHA B)/ OT
(dbuHaHCOBATA JCHHOCT (551) (522) (497)

Hemmno usmenenue na napuunume cpeocmea
U napu4Hu eKeUeaIeHmMuU 472 (255) 90

CoOcTBeHUTE OOOPOTHHM CPEACTBA OCTaBAaT OCHOBEH M3TOYHHK Ha ()MHAHCHUPAHE KAKTO Ha
MPOU3BOJICTBEHATA Taka W Ha WHBECTHIIMOHHATA NEHHOCT. PhKoBOACTBOTO Ha I'pymarta ympasisiBa
JTUKBUIHOCTTA HA aKTUBUTE W IMACHBUTE CH Upe3 3aABIO0UCH aHAN3 HA CTPYKTypaTa U JUHAMUKATa

UM Y IPOTHO3UPAHE HA 6”[),HCHII/ITC BXOIAIIU U U3XOOAIIHN MAapUYHU TTOTOIH.

3. OUHAHCOBU HHCTPYMEHTHU U YIIPABJIEHUE HA ®PUHAHCOBHA PUCK

(IIpenpamka kom Ipunoscenue 28 om Ilpunoycenuama na IIK®O 3a 20142.)

B xona Ha oOnuaiiHata cu cTonaHcka neiHocT ['pymnara e nu3noxeHna Ha pa3indHu GUHAHCOBU
PHUCKOBE, Hali-BaKHUTE OT KOUTO ca: Ma3apeH PUCK (BKIIOYBAI BAyTEH PUCK, PUCK OT MPOMsIHA Ha
CIpaBe[InBaTa CTOMHOCT M LIEHOBU PHUCK), KPEAUTCH PUCK, JUKBHICH PUCK U PUCK HA JINXBEHO-
0OBBp3aHM MapUYHU TOTOIM. 3a TOBa OOLIOTO YyIpaBlieHWE Ha pUCKa € (OKYCHUPAHO BBPXY
TPYIOHOCTHTE TIPH TIPOTHO3WpaHE Ha (UHAHCOBHTE MA3apd W IIOCTHTAaHE MHHHMHU3HUpaHE Ha
MOTEHIMATHUTE OTPUIATEIIHN ePEKTH, KOUTO MOTaT Ja ce OTPa3sAT BbpXy (PHMHAHCOBHUTE PE3yJITaTH U
CBhCTOSIHHE Ha TpymaTa. Tekymo (GUHAHCOBUTE PUCKOBE Ce MICHTH(HUIINPAT, H3MEPBAT U HAOI0IaBaT
C TIOMOIIITa Ha Pa3JInYHU KOHTPOJIHH MEXaHU3MH, BbBEJICHH, 3a JIa Ce ONPEACIAT aJIeKBaTHU LIEHH Ha
MPOIYKTUTE HA TPyIaTa U Ha MPUBJICYCHUS OT Hesl 3aeMeH KaIUTajl, KAKTO U JIa CE OLEHST aJIeKBaTHO
Ma3apHATE OOCTOATEJICTBA HA HAMPABCHHUTE OT HEsl WHBECTHIUMU W (OPMHTE HA TOIIBPIKAHE HA

CBOOOJTHUTE TUKBHJIHU CPEJICTBA, Oe3 Jla ce TOMyCcKa HeompaBJaHa KOHIICHTpAIU Ha JaJcH PUCK.

VYnpaBieHueTo Ha pucka B ['pymara ce OCBIIECTBSIBA TEKYNIO OT PBHKOBOACTBOTO Ha
JPY’>KECTBOTO —MaliKa ¥ PECIEKTUBHO OT PBHKOBOJCTBOTO Ha JBIICPHOTO APYKECTBO CHITIACHO
MONTUTHKATA, ompenencHa oT ChBET HA JUPEKTOPUTE HA IPYKECTBOTO-MAWKa, KOUTO € pa3padoTwi
OCHOBHHTE MPHUHIIMIIK Ha OONIOTO ympaBjieHWe Ha (PUHAHCOBUS PHUCK, Ha 0Oa3aTa Ha KOWTO ca
pa3paboTeHN KOHKPETHUTE MPOIEAYPH 3a YIpaBICHUE HA OTACITHHUTE CHCNU(DUYHA PHCKOBE, KaTo
BaIyTE€H, LIEHOBH, JIMXBEH, KPEAMTEH U JIMKBUJACH, IPH HW3MOJ3BAHETO HA HEJECPUBATHBHU

UHCTPYMEHTH.
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[To-gonmy ca omucaHu pa3IMYHUTE BUJIOBE PUCKOBE, HAa KOUTO € U3JIOKeHa I'pymara npu
OCBILECTBABAHE HAa THPrOBCKUTE M OlEepaluy, KAKTO U BB3IPUETUAT NOAXOM IPU yIPaBIECHUETO Ha

TE3U PUCKOBE.

3.1. Ilazapen puck
3.1.1. BaxyTreH puck

Kbm 31.12.2014 1. uMa BaJlyTHH aKTHBH U MACUBH, Bb3HUKHAJIM B MPEAXOJHU TEPUOIH B
IIATCKU JIOJIApH, KOWTO BCE OIIe HE Ca 3aKpUTH (3aAbDKEHHS KbM JocTaBuuim). [lopagu ToBa
rpyrara € u3jJ0)KeHa Ha BaIyTeH PHCK OCHOBHO CIIPAMO MIATCKHS J0Jap. BamyTHHAT pHCK € CBbp3aH

C HCTAaTUBHO ABMKCHUCTO HAa BAJTYTHUUSA KypC Ha TIOCOYCHATA BaJIyTa CIIPSIMO 61)J1rapc1<1/1${ JICB.

3a Aa yIpasjidBa BaJlyTHUAT PUCK OT 6LI[CHII/ITC CH CTOIIaHCKU omne€palvyd U NPUSHATUTE
BaJIyTHU aKTHBU W IIaCUBH, JCHOMUHHPpAHH B HIATCKU OOJApH, I'pylaTta HCICHACOYCHO HaMallsiBa
OTKpHTaTa CM HECTHA CKCIIO3WIHMA B Ta3W BaJlyTa U NPEHACOYBA IIOCTCICHHO OICPALIMUTE CHU B €BPO

WJIH JICBA.

3.1.2. llenoBu puck

Ilpogaxxuute 1eHUW Ha ApyxecTBara oT I'pynara ca B neBa. B to3u cmuchn ['pymnara e
SJIMMHUHHUpANIa €BEHTYaJIHUS PUCK OT HETaTHBHHUTE NMPOMEHH B OOMEHHHS Kypc Ha IATCKHS JI0JIap
CIPSIMO JIEBa 10 OTHOILICHHUE MPOJAKHUTE IICHU, HO MPOIBIDKaBa 1a OblIe N3TI0KEHA Ha CIICU(pIIcH
[IEHOBH PHUCK, Thil KaTo HE MOXKE J1a BIIHsi€ BBPXY MPOJAXHUTE LeHH. JOKOIKOTO, 00aue, OCHOBHHSAT
kiaueHT Ha ['pynara e Codapma A/l (kommanus-maiika Ha bbiarapcka posa Cesromonnc AJl), ToBa
00CTOATEIICTBO AaBa BH3MOXKHOCT 32 CBOEBPEMEHHO IPEPA3TIEkKAaHE U aKTyaIN3WPaHE HA IICHUTE

CIIpAMO NPOMEHUTE Ha I1a3apa.

JocTaBkuTe Ha OCHOBHM MAaTEpHald CE€ W3BBPIIBAT CBHC CHACHCTBHETO W UpPE3/OT
koMmmaHusTa-marika Codapma AJl, KaTo IPOTAKHUTE UM IICHH CE JIOTOBApsT Ha 0a3a Ha aKTyaJHUTE
Ma3apHU IICHU Ha MaTepuanuTe. I'pynaTa HE € M3/I0KEeHa Ha IICHOBU PUCK 3a HETAaTUBHU NPOMEHH B
[IEHUTE HA MaTepHaluTe, 00EKT Ha HEWHUTE OMEPalliy, Thi KaTO CHIIIACHO JOTOBOPHHUTE OTHOIICHUS
C JOCTaBUHITUTE T€ ca 0OEKT Ha PETYJSIPEH IEPHOAWYCH aHAIH3 M OOCHKAAHE 3a MpepasriieKIaHe 1

aKTyaJIM3upaHe CIpsIMO MPOMEHNTE Ha a3apa.

prnaTa HE € M3JIOKCHA Ha IICHOBU PUCK 3a HETATHBHU NPOMCHU B IICHUTC HA IICHHU KHUXKa

JOKOJIKOTO HE IIPUTECIKaBa U HAMA IIPAKTUKA a y4aCcTBa U CbIICCTBABA CACIIKH C ICHHU KHHKA.
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3.1.3. CnpaBeaJiMuBH CTOMHOCTH

Konnenmusara 3a chopaBeanmBaTa CTOHHOCT MpeAronara peaju3upaHe Ha (pUHAHCOBU
MHCTPYMEHTH upe3 npojax0a, Ha 6a3a MO3ULUATA, IPEANOIOKEHHUITA U IPELIEHKUTE Ha HE3aBUCUMHU
Ma3apHU y4YaCTHUIM Ha OCHOBEH WJIM Hal-W3rOJIeH 3a JaJieH aKTUB WJM MacuB Ia3zap. 3a CBOUTE
(MHAHCOBH aKTWBM M MAacHUBU |pymara mpruemMa KaTo OCHOBEH Na3ap ()MHAHCOBUTE Mazaph B
Bwirapus.. B noBedeTo ciaydan, ocoOEHO 10 OTHOLIEHHE Ha THPTOBCKHUTE B3EMaHHS M 3abJDKEHUS,
KPEIUTUTE U NIETIO3UTUTE, TpylaTa OuakBa Jla peajm3upa Te3u (GUHAHCOBH AKTHBH H Upe3 TAXHOTO
ISUIOCTHO OOpaTHO M3IUIAIAHE WM PECI. MOTacsBaHE BBB BPEMETO. 3aTOBa TE CE€ MPEACTaBAT IO

TAXHATa aMOPTH3HUPYyeMa CTOHHOCT.

Chbilo Taka rojsiMaTa 4acT OT (PMHAHCOBHTE aKTHBU M MACHBU Ca WIM KPATKOCPOYHHU II0
CBOSITa CHIMHOCT (THPTOBCKU B3€MaHUS U 3aJbJDKCHUS, KPATKOCPOUHHU 3aEMH), WIH ca C IUIaBaIl]
JUXBEH MPOICHT (ABITOCPOYHH MPHUBIICYCHU 3a€MH) U MTOPAJIH TOBA TSIXHATA CIIPABEINBA CTOWHOCT
¢ mpuOJIM3UTENHO paBHA Ha OallaHCcOBaTa UM CTOMHOCT. V3kitoueHWe OT TOBa MPaBWIO ca

B3C€MaHHATa 10 ClI€IIMaJIHA IOTOBOPH, KOUTO Ca 0663H€H6HI/I J0 BE3CTaHOBUMATa UM CTOMHOCT.

JlokonmkoTO BCe oOIle HE ChHIIECTBYBAa JOCTaThb4yHO pa3pabOTeH Masap Ha (UHAHCOBU
UHCTPYMEHTH B bbarapus, cbc CTaOWIHOCT, AOCTaThYHU OOEMHM M JIMKBHUIHOCT 32 IOKYIIKH H
MpoJaXON Ha HAKOM (PMHAHCOBHM aKTMBU M NACHBH, 32 TSIX HAMA Ha Pas3loJIOKEHHE JOCTaThYHO U
HaJeKIHH KOTUPOBKHM Ha Ma3apHH LEHH, MOpPagd KOETO ce H3ION3BAT IPYIH AITCPHATUBHU

OLCHBYHU MCTOAU U TCXHUKU.

P”I)KOBOI[CTBOTO Ha rpynara CciuTa, 4€ Npu CbUICCTBYBAIIUTC o0cTosITENICTBA npeaACTaBCHUTC
B KOHCOJIMAUPAHUA OTYET 3a (I)I/IHaHCOBOTO ChCTOAHUEC OILICHKH Ha (I)I/IHaHCOBI/ITC AKTHUBHU 1 ITIaCHBU Ca

BB3MOXKHO Haﬁ—HaI[e)KIlHH, AZICKBATHU U JOCTOBCPHU 3a LCIIUTC HA (bI/IHaHCOBaTa OTYCTHOCT.

3.2.Kpeoumen puck

OcHoBHHTE (pMHAHCOBH aKTHBH Ha [ pymara ca mapu B Opoif 1 B 6aHKOBH CMETKH, ThPTOBCKH

U ApYTH KPaTKOCPOYHM B3E€MaHUs, B3EMaHUs 110 CIIELUATIHU JOTOBOPHU.

KpenureH puck € OCHOBHO PHCKBT, NMPH KOWTO KIMEHTHTE W JAPYTHTEe KOHTPAreHTH Ha
rpynara HsMa aa ObIaT B CHCTOSHHUE Ja M3IUIATAT W3IS0 U B OOMYAHO MPEIBUACHUTE CPOKOBE
IBIDKUMHATE OT TSAX CYMH II0 TBPIOBCKHUTE W KPEIWUTHHUTE B3eMaHHs. THProBCKHTE B3eMaHHs ca
MPEJICTABEHU B KOHCONUIMPAHHS OTYET 3a (PUHAHCOBOTO CHCTOSHHE B HETEH pasMep, Ciel
MPUCTIaIaHe Ha HAYUCICHUTE OOE3IEHKH 10 CHMHUTEITHH W TPyIHOCHOMpaeMu B3eMaHUs. TakuBa
00€3IIeHKN ca HAMpaBEeHU KBIETO W KOTAaTO ca OWIM Hajuile ChOUTHS, HASHTU(HUIMPAITU 3aryOn OT

HCCT)6I/IpaeMOCT ChbIJIaCHO MPEIUIICH OITUT.
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CpIecTBeHa 4acT OT B3€MaHUATA ca OT CBBP3aHH JIMIA, KOETO MHHUMH3HUPA KPEIUTHUS PHUCK
, Tl KaTo pa3yeTHUTE B3aUMOOTHOLIEHHUs CE€ KOHTPOIMpAT M HA MO-BHCOKO TIPYNOBO HUBO OT
KoMmmnaHuaTa-Maiika - Cocpapma AJl. OT TiX, TBproBckuTe B3emaHus Ha ['pymara 3a 2014 r. ca
msio cec Codapma Al (99,97 %),3a 2013r. (97,73 %). 3a ocraHamarta 9acT OT KIHUCHTUTE

MPOJIAKONTE ce M3BBPUIBAT MPEIUMHO B OpOIA.

Cp0upaeMocTTa Ha B3eMaHUATA C€ KOHTPOJIUPA JTUPEKTHO OT U3IIBIHUTEIHUS JUPEKTOP Ha
Ipy>KecTBOTO-Maika. ['pymaTa HsIMa MOJIWTUKA [1a W3BHPIIBA THPTOBCKH MPOJAXKOM Ha Pa3cpOUCHO

I1amaHe.

CpbupaeMoCTTa U KOHLEHTpAlMATa HAa B3E€MaHHMATA C€ CIEAM TEKyLO, ChIJIACHO
yCTaHOBEHATa IPOIeAypa 3a KOHTPOJI. 3a menTa eXEeTHEBHO Ce NMPaBU Iperyieq W OT (PUHAHCOBO-
CUCTOBOJHHMS OT/EJ Ha OTKPUTUTE MO3UIMH 110 KIMEHTH, KAKTO M OITYyYCHUTE IIOCTHIUICHHUS, KaTo Cce

U3BBPIIBA PABHCHUC U aHAJIN3.

I'pynata HsiMa 3Ha4YMTEIHA KOHLIEHTPALUsl HAa KPEAUTEH PHUCK, C U3KIIOUEHHE Ha

B3€MaHHATa OT CBbP3aHU JIMIIA.

[MapuyauTe W pa3IUIANIATEIHA OIEPAIK Ca OTPAaHHYCHH JO OAaHKH C BHUCOKA PEMyTaIus U
nukBuaHa crabwrHocT. [lapudmute cpeicTBa B Tpymara W pasIUIAllaTeIHUTE OIlepalyd  ca
cbepenoroueHu B Paiidaiizentank AJl u [TppBa nHBecTuIMoHHA Oanka AJl, a KpeauTuTe B Y HUKPEIAUT
byn6ank. JombmautenHo, ['pynara wma MONWTHKA & JIUMUTHpPA CKCIO3HIUATA CH KbM OTACITHA

OaHka.

3.3.JIuxeuoden puck

JIMKBUTHUAT PUCK CE U3pa3siBa B HETaTUBHATA CHTyanwus [ 'pymara na He ObJe B ChCTOSIHUC
Ja TocpemniHe Oe3yCIOBHO BCHYKH CBOW 3aJbJDKEHUS CBIVIACHO TEXHHUS Maaex. Td mposexna
KOHCEpBaTHBHA IIOJIMTHKA II0 YHpaBJICHHE Ha JIMKBUIHOCTTA, Ype3 KOSITO MOCTOSHHO MOAIbpiKa
OINTHMAaJICH JIMKBUJICH 3aIlac MapuyHH CPEJCTBa, 100pa CIOCOOHOCT Ha (PMHAHCHPaHE Ha CTOMaHCKaTa
CH NIEHHOCT, BKIIOUHTEIHO Ype3 OCUTYpsIBAaHE W MOMIbp)KaHE HA aleKBATHU KPEAWTHU PECYPCH U
yJIECHEHHUSI, IOCTOSIHHO KOHTPOJIHO HaOIr0ieHne Ha (PaKTHYECKUTE M MPOTHO3HHU MAPUYHH ITOTOLH MO
MIEPUOIM HANpea W MOJAbPIKAHE HAa PABHOBECHE MEXIY MATYPUTCTHUTE TPAHHUIU HAa AKTHBHUTE U

[aCUBUTE Ha rpymnara.
3.4. Puck na nuxeonocHume napuiHu nomouu

Karo msuo I'pynmata HsAMa 3HayuTeNlHAa YacT JIMXBOHOCHM AaKTHBM, C M3KIIOYEHHE Ha
MapUYHUTE CPEJCTBAa U B3EMAaHMSTA. 3aTOBA MPUXOJUTE W ONEpaTHUBHUTE MapUYHM TOTOIM ca B
rojisiMa CTEIeH HEe3aBUCUMH OT IPOMEHUTE B Ma3apHUTE JIUXBEHU paBHUILA. ChlieBpeMeHHo 'pynara
€ MBJIO)KEHa Ha JIMXBEH PUCK OT CBOS JBJITOCPOUYEH 3a€M C MPOMEHJIMB JIMXBEH MPOIEHT, KOWTO

IIOCTaBs B U3BECTHA 3aBUCHUMOCT OT JIMXBCH PUCK MAPUIHUTC U ITOTOIIHU.
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I'pynara He € M3M0XkKeEHA HAa JIMXBEH PUCK OT CBOMTE KPATKOCPOUHU 3aJIbJDKEHHUS, 3aI0TO TE€

ca 00MYaitHO THPTrOBCKH U OE3JTUXBEHHU.

PbpkoBOmcTBaTa Ha JpyKecTBata OT Ipymara Tekymo HaOm0aBaT M aHAJIU3UPAT
eKCIIo3uIMATa Ha [ pymaTa cips MO MPOMEHHUTE B IMXBEHUTE PaBHUIIIA.

4.BA’KHH CBBUHTHA 3A IEPHO/JA MEK/]Y JATATA HA KOHCOJIM/TUPAHHUA
OTYET 34 ®HHAHCOBOTO CbCTOAHHE H JJATATA HA H3I'OTBAHE H IIPHEMAHE
HA JIOKJIAJIA 3A JTEHHOCTTA

He ca HacThIIMIIM HUKAKBU CHOMTHS 3a TIEPHUO/Ia MEXKIY JlaTaTa Ha KOHCOJIMIUPAHMS OTYET 3a
(bMHAHCOBOTO CHCTOSHUE W JlaTaTa Ha WU3TOTBSIHE M NPHEMaHE Ha JIOKJIaaa 3a JACHHOCTTAa, KOUTO Ja

HaJlaraT KOpEKIUHN WIN JOIIBJIHUTEIIHN OITOBECTABAHUA B OTUCTA.

s JEUCTBHA B OBJIACTTA HA HAYYHOH3C/IEJOBATEJICKATA H PA3BOHHA
AEHHOCT

I'pymara boarapcka posza CeBTomonmc HAMa HampaBeHW W3CICABAHUS W peaM3UPaHU

MPOEKTU B 00JIacTa Ha HAyYHOM3CIIEJOBATEIICKATA ¥ Pa3BOMHATA IEHHOCT.

6. IIPE/IBUK/IAHO PASBUTHE HA I'PYIIATA

[MpexsmxnanoTo pazsutre Ha ['pynara bearapcka posa Cesrormodc € cho0paszeHo ¢ odmiara
KOpIOpaTHBHA CTPATETHs 3a pa3BUTHE Ha JpykecTBara oT rpymnara Ha Codapma.
OCHOBHU HaIlpaBJICHUSL:
e [lonuThka Ha 3ama3BaHe Ha OCHOBHaTa AEWHOCT M OCHTypsBaHe Ha (PMHAHCOBA
CTa0UJIHOCT;
e Upes mpecTpyKTypHpaHE Ha CHIIECTBYBAIIUTE PECypCH W 3aKylyBaHE Ha HOBO
TEXHOJIOTHYHO 000pyIBaHe, KAKTO ¥ M3TpaXkIaHe HA HOBH MPOU3BOJICTBCHH OOCKTH,
Jla ce 3ara3y ¥ pasmurpy odeMa Ha IIPON3BOJICTBO;
e 3ama3BaHe YHCIICHOCTTa HAa TIEPCOHANA Karo IIe MPOABIDKAT Ja Ce€ TBhPCAT
BB3MOKHOCTH 32 JONBIHHUTEIHA ONTHMHU3AIMS, CHOOpa3HO HEOOXOIWMOCTTa Ha
MPOM3BOJICTBEHATA IporpamMa W HOBOIPHIOOMTOTO 00OpyABaHE OT OOCITY>KBaIll

MepPCOHaN KaTo Opol M KBaTH(PUKAIIS.
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