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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.

Ksem 30.09.2014 r. He ca u3BBPIIBAHW NPOMEHW B TPaBHUS CTAaTyT, CHCTEMara 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 axkIUOHEpHUs Kanurtaid Ha ApyxxkecTBoro KbM 30.09.2014 r. e kakTo

cienBa:
AK1IHOHEp 30.09.2014r. 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 11.22% 18.99%
duznyecku Juua 8.58% 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

Ksm 30.09.2014 1. oOuustT Opoli Ha MepcoHana B JPYXKECTBOTO € 269 pabOTHUIM H

cayxutenu (31.12.2013 r.: 268).

2. CbCTOAHUE, PA3BUTHE H PE3YJITATH OT JEHHOCTTA IIPE3
TPETO TPUMECEYHUE HA 2014 2.

2.1.00uy  npez2ned na Oeurnocmma - NPOU3EOOCME0, NPOOVKHIU, RA3apu,
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

CKJIFOYEH Ha MasapCeH HOPUHIUII U € CPCACTBOTO 3a o0e3reuaBaHe Ha MapUIHUTE TMPUXOJU U

IOCTBHINJICHUATA OT HCfIHOCTTa Ha JPYKECTBOTO.

,~bbiarapcka posza Ceprononuc” AJl mpuTexaBa paspelIeHUE 3a MPOU3BOACTBO HA JIEKAPCTBEHU

INPOAYKTH H3JaACHO OT WsnbaanTenna arcHuusA 10 JICKapCTBATa,KaKTO MW PpErucTpanusd Ha

IIPOU3BOJUTEII HA AKTHBHU BCHICCTBA .

2.1.3. Ilpou3BOACTBEH KaNnalMTET U CTeNeH HA U3M0J3BaHe

Hnudopmanns 3a NpOM3BOACTBEHHUS KaNalWTEeT W peajn3upaHaTa MPOAYKIHS 3a IMOCIETHHUTE TPH

(bMHAHCOBY FOJIMHY € TIPEJICTaBeHa B CIICABAIINTES TaOIUITH:

IIpou3BOACTBO 110 OCHOBHHU NPOAYKTOBH I'PYIH

IIpooykmosa zpyna Mapka 2013, 30.09.20132. | 30.09.2014e.

Tabnemnu gpopmu

Kapcun npaxe XHL.OII. 9,059 7,067 7,791

Kapcun kancynm XHJLOTI. 1,068 795 1,040

AHanruH TabieTn XHJLOIIL. 431 117 -

TpokcepyTHH Kancynu XHUJLOIL 35 11 -

[Mupokcukam Karncynm XHJLOIL - - -

Dumoexcmpaxmu u cyocmanyuu

Excnenep ot cemena Crmmbym Kr 206,760 90,760 113,000

Cyb6crannus CuiumapyH Kr 6,880 2,240 5,720

CyOcTannus

lanantamun, I nayuun, LHutnzun, bpauuisx Kr 560 507 204
ITpoaaxou Mo 0CHOBHM NMPOAYKTOBH IPyNu

Ilpodykmosa zpyna Mapka 20132, 30.09.20132. | 30.09.2014..

Tabnemnu ghopmu

Kapcun npaxe XHL.OTI. 9,049 6,691 7,429

Kapcun kancynu XHWJLOIL 1,067 740 1,039

AHanTHH Ta0JIeTH XHJLOIL. 430 117 -

TpokcepyTHH Karcynu XHJLOTI. 35 11 -

[TupokcukaMm Kancyniu XHUJILOIL - - -

Dumoekcmpaxmu u cyocmanyuu

Cy6crannus CunuMapuH Kr 6,880 4,320 7,480

Cyb6cranuus

lanantamun, I nayuun, llutusun, bpausx Kr 467 452 223




2.1.4. CTpyKTypa U ANHAMHUKA Ha NPOJAKONTE

3a Tpero Tpumeceune Ha 2014 r. ca peadn3upaHu MPUXOAN OT IPOJaKON Ha MPOIYKIHMS B pa3Mep Ha
15,121 x.B. wmm 10,467 x.a.1., xato crupsamo 2013 1. 13,883 x.B. (9,337 x.m.a.) ce oTOens3Ba
yBenmueHne ot 12 % BBB BamyTHaTa paBHOCTOWHOCT. IlpmxommTe oT mpomaxOm B JeBOBa
paBHOCTOHHOCT Oenexar pecT oT 9 %.

3a na orpaHM4YM BAJYTHUS PHCK APY’KeCTBOTO TpaHcdopMHpa J0rOBOPHPAHHMTE N0JAPOBH

nenu B jeBoBH oT 01.06.2008 r.

CTpyKTypa Ha TIPUXOAMTE OT NMPOJAa:k0da HA MPOAYKIHSA

2013e. 30.09.20132. 30.09.2014..

USD'000| BGN '000| USD'000| BGN '000| USD'000| BGN '000
Brrpeuien nazap 12,818 18,889 9,337 13,883 10,467 15,121
06110 12,818 18,889 9,337 13,883 10,467 15,121
Bwvmpewen nazap
TabnetHu dopmu 10,129 14,917 7,232 10,755 8,551 12,332
Cy0Ocrannuu 2,688 3970 2,105 3,128 1,916 2,788
Bropu4HM IPOTYKTH OT IPOU3BOICTBO
Ha (UTOCYOCTaHIINH 1 2 - - - 1
HarypanHo - apoMaTHYHN TIPOIYKTH U
KO3METHKA - - - - - -
Oouwo 12,818 18,889 9,337 13,883 10,467 15,121
H3znoc

2.1.5.JlaHHM 32 KOHKYPEHTHOCTTA Ha JAPYKeCTBOTO

Wzxoxmaiikn ot ¢akra, e ,bpiarapcka po3a Cesromommc” AJl He mpow3Bexaa JEKapCTBEHH

NPOXYKTH TIOX COOCTBEHa TBPrOBCKa Mapka,

Jpy>kecTBOTO MOJKE J1a Ce pasrie/a B 1B HACOKH:

aHAIM3BT Ha KOHKYPEHTHOCIIOCOOHOCTTAa Ha

® KOHKYPEHTHOCIOCOOHOCT Ha JIpy>KeCTBOTO CIPSIMO JIPyrd KOMIIaHHMH, KOUTO MMAT pa3peliecHHe

Jla IPOM3BEXIAT JIEKapCTBEHH MPOIYKTH IO ThProBCKaTa Mapka Ha ,,Codapma” A/l n

® KOHKypeHTHOCIocoOHocT Ha camara Codapma Ha mazapure, KbAETO C€ MpelaraT MpOIyKTUTE

MPOU3BEXIaHU OT ,.briarapcka poza Cesromomnuc” AJl.

KbM garata Ha HacTOSIIUS JOKYMEHT HE ChLIECTBYBa MH(pOPMAIMS OTHOCHO ChILIECTBYBaHETO Ha
JIPYTH KOMITaHWU (OBJITApCKH U YYyKIH), KOUTO Ja nmpou3Bexaar Kapcun , ¢ Mmapkara Ha ,,Codapma”

A]l, ocen camara ,,Codapma” A/I.



Ha nazapure Ha Pycus, Ykpaiina u apyrure nbpxasu or OHJ] Kapcun e n1o6pe no3zHaTo jiexkapcTBo
(moBeye ot 20 r. Ha masapa). BUCOKMAT My UMHIDK ce IBJDKM Ha e(eKTHBHOCTTA Ha JIEKapCTBOTO,
MIPUpPOJIHATAa OCHOBA, Ha KOSTO CE NMPOU3BEXKIA, M HE Ha ITOCIETHO MACTO — HA JOOpHS UMHK Ha
Obnrapckure (apMareBTHUHU Tpom3BoauTend. IIpe3s mocnemnmre roamHm Kapemnm e Hai-
MPOJIaBaHUAT XEMATONPOTEKTOP Ha TE3H IMa3apH. BHCOKOTO KayecTBO M OTHOCHUTEIHO HUCKATa IIeHA
Ha Kapcun Tr0 TmpaBM  KOHKYPEHTHOCIIOCOOEH Ha  BOJAEIIM MPONYKTH OT  Chlara
(dbapmakoTepaneBTHYHa rpymna, karo I'emadene (Ratiopharm — I'epmanms), n Ecenmnuane (Aventis/

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

2.2 Ananusz na QuHancoeomo CobCMosAHUE U Pe3yImamume om 0eiunocmma

WunuBuayanHuaT MeXKIAWHEH (GUHAHCOB oTdeT Ha bearapcka posza Cesromonmc AJl e
W3rOTBEH B CHOTBETCTBHE C BCHUYKM MeEXAyHapoAHM cTaHmapTH 3a ¢uHaHcoBu otdetH (MCDO),
KOUTO C€ CBCTOST OT: CTaHZApTH 3a (PMHAHCOBM OTYETH W OT THIKyBaHms Ha Komwmrera 3a
pazacaenuss Ha MCDO (KPMC®O), omnobpern ot CwBera Mo MEXIYHApOJIHU CYETOBOJHU
cranpaptu (CMCC), n MexayHapoIHUTE CUETOBOIAHM CTAHAAPTH M THIKyBaHHWATA Ha IlocTosHHMA
komuTteT 3a passcHaBane (ITKP), onoopern ot Komurtera mo MexayHapoHU CUETOBOJIHU CTaHIAPTH
(KMCC), xouto edextrBHO ca B cwia Ha 1 sHyapu 2014 r., 1 kouto ca npuetd oT Kommucusra Ha
EBpomnetickust ch1o3.

3a Tekymara (UHAHCOBA TOAWHA JOPY>KECTBOTO € MPHETO BCHYKA HOBU W/WJIHM PEBH3HPAHH
CTaHJApPTH U THJIKYBaHHA, U31ajieHu oT ChBeTa 1o MexayHapoiau cuetoBoaau ctanaaptu (CMCC)
u pecr. oT Komurera 3a passcHenus Ha MC®DO, xouTto ca OMIM YMECTHH 3a HeroBara JEHHOCT.

/IIpenpartka - Ilpuno:kenue 2 ot Ipunoxkenusata kbMm M®PO 3a 2014r. — OCHOBHHU MOJI0KEHUS

OT CYE€TOBOAHATA MOJUTHKA HA Ilpy)l(eCTBOTO/

2.2.1. JINKBHIHOCT H KAIIUTAJI0BA CTPYKTYpa

KammuranoBara cTpyKkTypa KbM Kpast Ha CbOTBETHHS (PHHAHCOB IEPUOJ] € KaKTO CIe/Ba:

2012r.* 2013r. 30.09.2014r. | Cmpyxmypa na
cobcme. kanumal
INOKA3ATEJIN X. JIB. X. JIB. X. JIB. u nacusume %
1. CoOCcTBEH KanuTaJ B T.4. 22,988 24,130 25,317 88.97%
OcCHOBEH aKIIMOHEPEH KaluTall 12,066 12,066 12,066
Pesepsu 3,462 3,682 3,795
Harpynanu newyanOu/3aryou 7,460 8,382 9,456
2. Herekyuu 3agb/iKeHUs 1,607 1,035 995 3.50%
3. Tekylu 3a1bJKeHUSA 2,458 2,477 2,142 7.53%
OO0 COOCTBEH KANMTAJ U MACHBH 27,053 27,642 28,454
KoedurmenT Ha ¢prHAHCOBA aBTOHOMHOCT 5.655 6.870 8.070




KoedunneHT Ha 3a1IBKHSIIOCT 0.176 0.145 0.124
Koedummenr Ha  peHTabmmHOCT  Ha

cOOCTBEHHs KaluTall 0.095 0.047 0.047
KoedurrieHT Ha peHTa0OMIIHOCT HA TTACHBHTE 0.540 0.323 0.378
KoedumuenT Ha kanmuranu3amnus Ha

AKTHBHTE 0.081 0.041 0.042

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

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

TBPrOBCKU U APYTH 33 IbIKEHUSL.

[NocoueHuTe mo-rope rpyna Mnokazareld OOBbP3aHU C KAlUTAIOBUTE PECYpPCH OMPENEIIsT

TEMIIOBETE Ha BB3BPAIlaCMOCT Ha COOCTBEHHS M TPHUBICUCHUS KalWUTal M XapaKTepU3UpaT

¢uHaHCOBaTa  CTaOMIHOCT

e()eKTHUBHO U3II0JI3BAHE HA KalUTAJIOBH PECYPCH.

2.2.2. UmyniecTBeHa CTPYKTypa

Ha Jpy’KECTBOTO, HEroBaTa CIIOCOOHOCT Ja TeHepHpa NPHUXOTU U

NmymectBenara cTpykTypa Ha bbarapcka posza Cepromonuc AJl  chOTBeTCTBa Ha
crenuduKara Ha IefHOCTTa My U € KaKTO ClefiBa:
CtpykTypa CtpykTypa CtpykTypa
2012r. % 2013r. % 30.09.2014r. %
INOKA3ATEJIN X. J16. X. J16. X. 716.
1. HeTekylum aKTHBM B T.4. 19,434 71.84| 18,715 67.70 18,499 65.01
Matepuannu 19,339 18,620 18,404
Hemarepuannu - - -
WHBecTULINY B IBIIEPHU
JIpy>KecTBa 95 95 95
2. Tekylu aKTHBH B T.4. 7,619 28.16 8,927 32.30 9,955 34.99
Marepuannu 2,079 2,582 2,750
Bzemanus 4,289 5,323 6,216
ITapuyHu cpeacTaa 1,251 1,022 989
00110 aKTHBH 27,053 100.00 | 27,642 100.00 28,454 100.00

B CTPYKTYpaTa Ha AKTHUBUTC OTHOCUTCIHUAT AAJ1 Ha HETCKYIIHUTE aKTUBU CC U3MCHS OT

67.70 % npe3 2013 1. Ha 65,01 % npe3

OTHOCHUTCIIHUA [4J1 HAa TCKYIIUTEC aKTUBU.

TpeTo Tpumeceuue 2014 r. 3a cMeTKa Ha yBeJIMYeHHE Ha




2.2.3. Pe3yararu oT AeHOCTTA HA APYKECTBOTO

IIpe3 nocaennure Tpu

peanmu3upa MoJIoKHUTeNeH (GUHAHCOB pe3yTar (Tedanda) oOmo oT IeHHOCTTa CH, a 1Mo JACHHOCTH 3a

CBOTBCTHHUTEC IICPUOIN, KAKTO CJIC€ABA:

2013.. 30.09.20132. | 30.09.2014..

BGN '000 BGN '000) BGN '000
DUHAHCOB Pe3yJITaT OT OCHOBHA JCHHOCT 1,303 1,074 1,199
®duHaHCOB pe3ynTar OT pUHAHCOBA JEHHOCT (42) (33) 12)
[Nevanba mpean TaHBIM 1,261 1,041 1,187
Paszxon 3a manbpuu (127) - -
Hemna neuanba 3a nepuoda 1,134 1,041 1,187

Copsimo

YBEIIMYECHUE, PEIYIITAT OT:

®  YBCIIWYCHUA 00eM Ha IMPOMU3BOACTBOTO CHPAMO IpEeAXOoAHaTa roanHa,

®  YBCIIMYCHUIA 00em Ha OpUXoauTe OT npoaamGH.

roquan “bearapcka poza Cesromosuc” AJl mocCienoBaTEHO

npeaxoanata 2013 r. HeTHara mevanba Ha ApyxkecTBoTo mpe3 2014 r. Genmexu

Peanmusupanure pesynratd OT AEHHOCTTa Ha JpyXecTBOTO 3a mepuona 2012-2014

CUCTEMATU3UPAHO CC IPCACTABAT IMMOCPEACTBOM CICIHUTE ITOKA3aTCIIN:

Cmoiinocm

Ilokazamenu 2012e. 2013. 30.09.2014..
3a penmaduinocm
KoedunmeHT Ha pEHTAOWIHOCT Ha COOCTBEHUS
Karuraj 0.095 0.047 0.047
KoedurrieHT Ha peHTa0OMIIHOCT HA TACHBHTE 0.540 0.323 0.378
KoeduireHT Ha KanuTaIM3anus Ha aKTHBHTE 0.081 0.041 0.042
KoedummenT Ha peHTAOWIHOCT HAa NPUXOTUTE OT
IpoAakou 0.102 0.060 0.078
3a epekmuenocm
KoedurreHT Ha e(heKTHBHOCT Ha Pa3XOAnTe 1.126 1.068 1.083
KoeduinreHT Ha e)eKTUBHOCT Ha IPUXOJIUTE 0.888 0.936 0.923
3a 1uKkeuonoCcm
KoedunueHt Ha 00111a TUKBUIHOCT 3.099 3.604 4.647
KoedurreHT Ha Obp3a JIUKBHIHOCT 2.254 2.561 3.364
KoedurrieHT Ha aOCOIIOTHA JIMKBUIHOCT 0.509 0.412 0.462




Cmoitnocmume na nocouvenume nokaamenu 3a TPUTE PasIIIeKIAHU TOJAWHU [IOKA3BarT, 4e
JPY>KECTBOTO yCIIsiBa Jia MOAIBbPKa €JHO J00pO HMBO HA TEHEPHPAHU MPHUXOAU M Iedanda, ¢ KOUTO
HE caMo [Ja MIOKpHE HAIpaBEeHUTE Pa3XOJyu, HO U Ja OCUTYPH JOXOJH, KAKTO U 4e JPY>KECTBOTO HE
cpella TPYyAHOCTU IPHU IOraciBaHe Ha TEKYIUUTE CU 3aIbJDKEHUS C HAJIUYHUTE KPATKOTpalHU

aKTHUBU.

“brarapcka po3a Cesrononuc” AJl nmpoBexa KOHCEPBATUBHA MOJIMTHKA IO yIPaBJICHUE HA
JMKBUIHOCTTA, 4Ype3 IO/UIbpXKAaHe HAa ONTHUMAaJeH JHWKBHICH 3allac MapUYHH CpPeACTBa M Jo0pa

crocoOHOCT 3a (PMHAHCHpPAaHE Ha CTOIAHCKATa CH JICHHOCT.

2013, 30.09.20132. | 30.09.20142.
BGN '000) BGN '000) BGN '000
HetHn mapuyHu MOTOIM OT OnepaTUBHATA JIEHHOCT 743 540 957
HeTHr mapu9aar OTONN U3MON3BAHU B
WHBECTUITMOHHATA JCHHOCT (450) (185) (615)
HeTtHu napyuyHu moTomM U3MoI3BaHu BbB (PMHAHCOBATA
JIeHOCT (522) (394) (375)
Hemno usmenenue Ha napuuHume cpeocmea u
napuiHU eKeUBANCHMU (229) (39) (33)

CoOcTBeHNTE O0OPOTHM CpENICTBA OCTaBaT OCHOBEH M3TOYHMK Ha (pUHAHCHpaHe KaKTO Ha
MIPOM3BOJICTBEHATa TaKa M HA WHBECTHIMOHHATA JeWHOCT. J[py’kecTBOTO yIpaBisBa JIMKBHIHOCTTA
Ha aKTUBHTE M ITaCHBUTE CH 4Ype3 3aIbi004YeH aHaIU3 Ha CTpPYyKTypara M AWHAMHKATa MM H

MPOTHO3UPaHEe Ha OBJCIINTE BXOIAIIN U U3XOISIIH TTAPUIHH ITOTOIIH.

3. O®UHAHCOBH HHCTPYMEHTH H YIIPABJIEHUE HA ®PUHAHCOBHA PUCK

B xoma nHa oOuuaifHaTa CHM CTOMaHCKa AEHHOCT JAPY)KECTBOTO € M3JIOKEHO Ha Pa3INIHU
(MHAHCOBH PHCKOBE, HaW-BaKHUTE OT KOUTO €a: Ma3apeH PUCK (BKIIOYBAI BAIyTEH PHUCK, PUCK OT
MPOMsIHA Ha CIIpaBeJJIMBaTa CTOMHOCT M LIEHOBU PUCK), KPEIUTEH PUCK, JTUKBUJIEH PUCK U PUCK Ha
JIMXBEHO-00BBP3aHN ITAPHYHM MTOTONHM. 32 TOBa OOIIOTO yIpaBlieHHE HA PHCKa € (POKYCHpaHO BBPXY
TPYAHOCTHTE NPH TPOTHO3MpaHEe Ha (MHAHCOBUTE Ma3apu M IOCTUTaHE MUHHMH3HpAHE Ha
MOTEHIMATHATE OTPULATEHN e€(PEeKTH, KOUTO MOTaT Ja Ce OTPAa3AT BbpXY (PMHAHCOBHTE PE3yJITaTh U
CBCTOSIHHE Ha APYXKECTBOTO. TeKymo (rHAHCOBHTE PHUCKOBE ce HASCHTU(GHUIMPAT, W3MEpBAT U
HaOMoJaBaT ¢ MOMOINTA HAa Pa3IMYHU KOHTPOJHM MEXaHW3MHU, BBBEAEHH, 3a Ja CE OIPENeNaT
aJIcKBaTHU LIEHU Ha MIPOAYKTUTE HA JPY>KECTBOTO U HA MIPUBICUEHUS OT HErO 3a€MEH KallUTaJl, KaKTo

" J1a CC OLCHAT aJICKBAaTHO ITa3apHUTEC 00CTOsITENICTBA HA IMPaBEHUTEC OT HETO MHBECTULIINHU U (bOpMI/ITC



Ha MoAAbpiKaHE€ Ha CBO60I[HI/IT6 JIMKBUAHU CPEACTBA, 0e3 Ja C€ JOIyCKa HEOoIIpaBJaHa

KOHIICHTPAIIKs Ha JaJicH PUCK.

VYhpaBiieHHETO Ha pUCKa B JPYKECTBOTO CE€ OCHINECTBSABA TEKYIIO CHIVIACHO IMOJUTHKATA,
ompeneneHa oT CbBeT Ha JUPEKTOPUTE, KOMTO € pa3paboTWi OCHOBHHTE NMPHUHIMIIK Ha OOIIOTO
yhopaBieHre Ha (UMHAHCOBHS PUCK, HA 0a3aTa Ha KOUTO ca pa3padOTeHHN KOHKPETHHUTE IPOLEAYPH 32
yIpaBiieHHE Ha OTJACIHUTE CHEUU(PUYHH PHUCKOBE, KaTO BAJYTCH, LIEHOBH, JIMXBEH, KPEIUTCH W

JIMKBUJECH, TIPU U3IIOJI3BAHCTO HA HEACPUBATUBHU UHCTPYMECHTU.

HO-,E[OJ'Iy Ca OIMMCAaHU PA3JIMYHUTE BUAOBE PHUCKOBE, HA KOUTO € U3JIOKEHO APYKECTBOTO IPU
OCBUICCTBABAHEC HAa THBPIrOBCKUTEC MY OII€PAIlMH, KAKTO U BB3MPUCTUAT IMOAXO0 ITPU YIIPABJICHHUECTO HA

TE3H PUCKOBE.

3.1. Illazapen puck
3.1.1. BaayTeH puck

Ksm 30.09.2014 r. uMa BamyTHU aKTHMBH M TMACUBH, BH3HUKHAIM B MPEIXOJHH MEPUOAN B
LIATCKU JI0JIapH, KOMTO BCE OIIe HE ca 3aKpUTU (3aabJDKeHUs KbM jgoctaBuuim). [lopaau ToBa
JIPY’KECTBOTO € M3JI0)KEHO Ha BAJyTE€H PUCK OCHOBHO CIPSAMO LIATCKUS Jloyap. BamyTHHAT pHUCK e
CBBP3aH C HETaTUBHO JBWKCHHETO Ha BaJIYTHUHUS KypC Ha MOCOYCHATA BajyTa CIPSAMO OBITapcKus

JICB.

3a Aa yIpasjidBa BaJlyTHUAT PUCK OT 6’BI[€HII/ITC CH CTOIIaHCKU one€panvyd W NPUSHATUTE
BaJIyTHU aKTHBH U IIaCUBHU, JICHOMHUHHUPAHU B ITATCKU JOJIapH, APYKECTBOTO LICJICHACOYCHO HaMaJlsiBa
OTKpHUTAaTa CM HCTHA CKCIIO3WIHA B Ta3W BaJlyTa WM MPEHACOYBA IOCTCICHHO OICPALIMUTE CU B €BPO

WJIN JICBA.

3.1.2. I]enosu puck

[IpojaxHuTE 1IEHU Ha JPYKECTBOTO ca B JieBa. B TO3M CMUCHI APYKECTBOTO € EITMMUHUPAIIO
EBEHTYAIHUS PUCK OT HETAaTUBHUTE MPOMEHH B OOMEHHUS KypC Ha MIATCKHS J0Jap CIPSIMO JieBa IO
OTHONICHHE TPOJKHUTE IIEHU, HO MPOJbIKaBa Ja ObJie U3JI0OKECHO Ha crenu(uueH 1eHOBU PUCK,
THH KaTO HE MOXE Jia BJIUsC BHPXY NPOJXKHUTE IeHH. JJOKOJIKOTO, 00ade, OCHOBHHUAT KJIMEHT Ha
JIPY’KECTBOTO € M OCHOBEH aKIIMOHEP, TOBA OOCTOATEJCTBO JaBa BH3MOXKHOCT 3a IpepasmiekKIaHe U

AKTyaJIu3upaHe Ha HCHUTE CIIPAMO IPOMCHUTE HA Mma3apa.

JlocTaBKUTE HAa OCHOBHM MATEpUAIM CE W3BBPIIBAT OT OCHOBHUS aKIMOHEp, KaTo
MPOAXHUTE WM IIEHU C€ JOroBapAT Ha 0a3a Ha aKTyalHUTE IMa3apHU IICHW Ha MaTEpUANIUTE.
Jpy>XecTBOTO HE € HM3JI0)KEHO Ha LIEHOBHM PHUCK 33 HETaTHBHU IIPOMEHM B IICHUTE Ha MaTEpPHAJIHTE,
00€KT Ha HETOBUTE OIEpallH, Thil KaTO ChIIACHO JOTOBOPHHUTE OTHOIIEHUS C JOCTABUHUIIUTE T€ ca
00eKT Ha MEPHONMYCH aHATU3 M OOCHXKIaHE 3a MpepasriekIaHe W aKTyalH3upaHe CIPSIMO

IIPOMEHUTE Ha I1a3apa.
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IIPYX(CCTBOTO HE € M3JIOKCHO Ha ICHOBU PUCK 34 HCTATHBHU NPOMCHU B LICHUTEC HA IICHHHU
KHM)Xa JOKOJIKOTO HE IIPUTCKaBa W HAMA IIpaKTUKa Aa ydaCTBa W CBIICCTBABA CACJIKH C HCHHU

KHUXKA.
3.1.3. Cnpaeeonueu cmoiinocmu

Konnenuusra 3a crnpaBeyMBara CTOWHOCT TIpenmnoiara peaju3upaHe Ha (UHAHCOBU
WHCTPYMEHTH upe3 Ipoaaxk0a, Ha 0a3a MO3UIKATA, IPEAMIOIOKEHIITA U MIPELEHKUTE Ha HE3aBUCUMHU
Ma3apHU yYaCTHUIIM Ha OCHOBEH WJIM Hal-M3roJicH 3a NaJeH aKTUB WIM IAcHUB Ia3ap. 3a CBOUTE
(bMHAHCOBYM aKTHBH W INAaCHBH APYXKECTBOTO IpHEMa KaTo OCHOBEH Ma3ap (PWHAHCOBWTE Ma3apH B
Bearapus.. B moBeueTo cirydan, 0cOOCHO MO OTHOIIEHHE HA THPTOBCKUTE B3EMaHUS WM 3aIbIDKCHUS,
KPEIUTUTE W JENO3UTUTE, IPYKECTBOTO OYaKBa Ja pealn3upa Te3u (MHAHCOBU aKTHBU U 4Ype3
TAXHOTO IITIOCTHO OOpaTHO W3IIAl[aHE WJIM DPECH. IIoracsiBaHe BBHB BPEMETO. 3aToBa Te ce

NpeACTaBAT 110 TAXHATA aMOPTU3UPpYyEMa CTOMHOCT.

CpiIo Taka rojsmara 4acT OT (PMHAHCOBUTE aKTHBH M MACHUBH Ca WIM KPAaTKOCPOUYHH II0
CBOSITA CBHINHOCT (THPTOBCKM B3€MaHUS U 3aIbJDKCHUS, KPAaTKOCPOUHHU 3aeMH), WIM ca C IUIaBaml
JUXBEH NPOIECHT (ABITOCPOYHH MIPHUBIICUCHU 3a€MH) U MMOPAAH TOBA TAXHATA CIIPABENINBA CTOWHOCT

€ IPUOJIM3UTETHO paBHA Ha OayaHcOBaTa MM CTOMHOCT.

IIOKOJ'IKOTO BCC€ OIIC HC CbHIICCTBYBA JOCTATHYHO pa3pa60TeH rnasap Ha (bI/IHaHCOBI/I
HHCTPYMCHTHU B BLJIFapI/I}I, ChC CT3.6I/IJIHOCT, J0CTAaThbYHHU odbemMu u JMKBUAHOCT 3a IIOKYIIKH H
HpO,Z[EDKGI/I Ha HIAKOH q)HHaHCOBI/I AKTHBU U MaCUBH, 3a TAX HiAMaA Ha PA3MOJOKCHUC NOCTATHYHO U
HaJICKIHN KOTUPOBKMU Ha IIa3apHU [C€HU, MOpaagu KOCTO C€ MH3MI0JI3BAT ApPYyru ajlTCpHaTUBHU

OLCHBYHU MCTOAU U TCXHUKU.

PBKOBOACTBOTO Ha JApPYKECTBOTO CYHMTA, Y€ TMPU CHIIECTBYBAIIUTE OOCTOATEICTBA
MPECTaBEHUTE B OTYETa 3a (DMHAHCOBOTO CHCTOSHHUE OIICHKH Ha (DMHAHCOBUTE aKTHUBHU U TACHUBU Ca

BB3MOXHO Hal-HaIC)KIHH, aJICKBaTHH U JIOCTOBEPHHU 3a IeJIUTE Ha (PMHAHCOBAaTa OTYETHOCT.

3.2.Kpeoumen puck

OcHoBHUTE ()MHAHCOBU AKTUBU Ha JPY>KECTBOTO ca Mapu B Opoil M B OAaHKOBH CMETKH,

THPrOBCKU U APYTU KPATKOCPOUYHU B3EMaHUS.

KpenuteH puck € OCHOBHO PHCKBT, INPU KOWTO KIMEHTUTE W JAPYIUTE KOHTPAreHTH Ha
JIPY’KECTBOTO HsAMA Jia ObJAT B ChCTOSIHUE J]a U3ILIATST U3LUI0 U B 00MYAIHO MPEJBHICHUTE CPOKOBE
IBIDKAMUTE OT TAX CyMH IO TBHPTOBCKUTE W KPEIUTHUTE B3EMaHUs. THPTrOBCKHTE B3EMaHHS Ca
NpeACTaBeHd B oOT4yera 3a (UHAHCOBOTO CHCTOSHHE B HETEH pasMep, Clie[l MpHUClajaHe Ha
HAYUCJICHUTEe OOE3IEHKH M0 ChMHHUTEIHH M TPYTHOCHOMpaeMu B3eMaHWs. TakuBa OOC3IICHKH ca
HaTpaBEHM KBJICTO U KOTATO ca OWMIIM HaJWIle CHhOUTHS, HACHTU(UITPAIIN 3aTyOH OT HECHOMPAeMOCT

CbhIVIACHO MPEIUIIICH OIIUT.

C'bI.LIeCTBeHa 4JacCT OT B3€MaHMATAa Ca OT CBBbP3aHH JIUIA, KOCTO MHUHUMHU3HPA KPECAUTHHA
pucCK, TBH KaTo Pa34€THUTE B3aMMOOTHOIICHHA CE€ KOHTPOJIMUPpAT U Ha T'PYIIOBO HHUBO. Or TiX,

THPrOBCKHUTE B3eMaHHs Ha JApykecTBOTO Tpe3 2014 r. ca mouTH u3Lsio ¢ ocHOBHUsA akinonep (100
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% oT mpuxomuTe OT mpoaaxOu Ha mponykiwmsa) (3a 2013 r.: 97.73%). 3a ocraHamata 4act OT

KIIMEHTUTE NMPOIaXOUTE Cce M3BHPINBAT MIPEAUMHO B OpPOA.

CpOmpaeMOCTTa Ha B3EMaHHITa Ce KOHTPOJHPA TUPEKTHO OT HM3MBIHUTEITHUS JUPEKTOP.

Jpy*ecTBOTO HsIMa MOJIMTHKA 2 M3BBPIIBA THPTOBCKH MPOJIaKON Ha Pa3CpoUeHO IIIalaHe.

CnOupaeMocTTa M KOHIEHTpalIMsATa Ha B3EMaHUATa Ce€ CIeId TeKyIlo, CBHIVIACHO
yCTaHOBEHATa MpPOIEAypa 3a KOHTPOI. 3a IeiTa €XKEeJHEBHO Ce IMPaBU Mperyiea U oT (HUHAHCOBO-
CYETOBOJIHHS OTJIC] Ha OTKPUTHUTE MO3UIMH MO KIMEHTH, KaKTO U MOJyYeHHUTE MOCTBILICHHUS, KaTo ce

U3BbpILIBA pABHEHUE U aHAJIU3.

ITapuuanTe ¥ pasIuIaIaTeTHA ONEpaluy ca OrPaHWYEHH 0 OaHKH C BHCOKa pemyTanus U
JIUKBUAHA cTabuinHocT. IlapudHuTe cpeacTBa B IPY)KECTBOTO M pasIlIalllaTeIHUTE OMNEpaly ca
cecpenotouenu B Paiidaiizendank AJ] u [IppBa uaBecTHMOHHa Oanka AJl , a KpeauTHTE B Y HUKPEIUT
Byn6ank AJl.

Z[OH’bHHI/ITCHHO, JAPYXKECTBOTO HMMa IIOJIMTHUKA Ja II0CTaBid MO0 OHNpPEACICH JIMMUT

CKCIIO3UIMATA CY KBbM OTJCIIHA OaHka.

3.3./Iuxeuden puck

JIMKBUJHUAT PHCK Ce H3pa3siBa B HEraTHBHATA CHTYyalusl IPYXKECTBOTO Ja He ObJe B
ChCTOSIHME Jla TOCpellHe Oe3yCIOBHO BCHYKU CBOM 33/IbJDKCHUs CBIVIACHO TEeXHHs IMajex. To
MPOBEXJa KOHCEPBATHBHA TOJUTHKA IO YIPAaBICHHE HAa JIMKBHIHOCTTA, Ype3 KOSTO IMOCTOSIHHO
MOJIIbPKa ONTUMAJICH JIMKBUJICH 3aIrac MapudIHd CPEJICTBA, A00pa CIIOCOOHOCT Ha (PMHAHCUPAHE Ha
CTOIAHCKAaTa CH JICHHOCT, BKIIOYUTEITHO YPe3 OCUTYPsIBAHE U TOJIbPIKAHE HA aJICKBATHU KPEIUTHU
pecypcH U yIIeCHEHHUs, TOCTOSTHHO KOHTPOJIHO HaOM0IeHNe Ha (DaKTUIECKUTE U IPOTHO3HY MTapHUIHU
MOTOLM TI0 MEPHOAM Hampe] U TOATbpKAaHE HAa PaBHOBECHE MEXIY MATypUTETHHTE TI'DaHUIM Ha

AKTUBUTE U MTACUBUTE Ha APYIKECTBOTO.

3.4. Puck na nuxeonochume napuunu nomouu

Kato wsmo apy»kecTBOTO HsiMa 3HAUMTENIHA 4YacT JIMXBOHOCHM aKTUBH, C U3KJIIOYEHHE Ha
MapUYHUTE CPElICTBA. 3aTOBa MPUXOJUTE M ONEpaTUBHUTE MapU4YHU IMOTOIM Ca B TrojisiMa CTeleH
HE3aBUCUMM OT I[POMEHHUTE B IMa3apHUTE JIMXBEHU paBHUIIA. CBHLUIEBPEMEHHO IPYXKECTBOTO €
W3JI0)KEHO Ha JIMXBEH PUCK OT CBOSI ABJITOCPOYEH 3a€M C MPOMEHJIMB JIMXBEH IMPOIIEHT, KOTO TO

IIOCTaBs B 3aBUCHUMOCT OT JIMXBECH PUCK IMAPUIHHUTE MY IIOTOLH.

HPY)KCCTBOTO HE € M3JIOKECHO Ha JIMXBEH PUCK OT CBOUTE KPATKOCPOYHU 3abJIKCHUA,

3aI[0TO T€ ca 0OUYaiHO THPrOBCKU U OC3JINXBEHU.

PBKOBOICTBOTO HAa APY)KECTBOTO TEKYIO HaOJIOAaBa M aHAJIM3MPA HEroBaTa CKCIIO3MIIUS
CHPSAMO MPOMEHHUTE B JHXBEHUTE paBHHINA. DUHAHCOBUTE AKTHBM C IUIABAIl JMXBEH MPOICHT
MPEACTAaBIABAT TEKYIIH CMETKA B OAHKHM M JIMXBHUTE 110 TSIX CE ONMPEAENAT €IHOCTPAHHO OT OaHKaTa

KOHTPArceHT, KaTO ChINUTEC HC Ca B MNPsAKa 3aBUCUMOCT OT IIPOMCHHUTE B MA3aPHUTEC JIMXBCHU HUBA. B
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clyyail Ha HEraTUBHU NPOMEHH, JPYKECTBOTO MOXKE Ja MPOMEHH OaHKaTa KOHTPAreHT BBbB BCEKU
€IMH MOMEHT. J[pyskecTBaTa ce CTpeMST Ja MOAAbPKAT NTa3apHU HUBA 110 TE3U JOTOBOPH, a B ciydail

Ha IPpOMCHHU B I1a3apa, TE3U HUBA CC MPEAOTOBAPAIT.

3.5. Ynpaenenue na kanumanosus puck

C ympaBieHHETO Ha KaluTaia APY>KEeCTBOTO LU Ja Ch3/1aBa U MOIIbpKa Bb3MOXKHOCTH TO
Jla TPOABIKM Ja (DYHKIMOHUpA KaTro JACHCTBAIO NPEANPUATHE W Ja OCUTYpsBa ChOTBETHATA
BB3BPBIIAEMOCT HAa WHBECTUPAHUTE CPEJICTBA HA aKIMOHEPUTE, CTOMAHCKH IOJ3W Ha JApYTUTe
3aWHTEPECOBAHU JIMIIA W YYACTHUIM B HETOBHsA OW3HEC, KaKTO M Ja MONIbp)Ka ONTHMAaHa

KaruTaljlioBa CTPYKTYpa, 3a Aa CC peAynrupaT pa3sxoJuTe 3a KaluTalia.

pr)I(GCTBOTO TEKYIIO Ha6moz[aBa OCUT'YPCHOCTTAa M CTPYKTypaTa Ha KaluTajJa Ha Oaza
CBHOTHOIICHUCTO Ha 3aIJIbXHAIOCT. ToBa CBHOTHOIICHHE CE€ H3YHUCIABA MEXIAY HCTHUSA OBJITOB
KamnmuTall KbM 06H.[3.Ta CyMa Ha KalluTalia. Hetnusar AOBJIITOB KaIlluTaJl CE€ OIPCACIIA KaTO pa3jihKa
MEXKAY BCHYKHU IIPUBJICHECHU 3a€MHU CPCIACTBA (KpaTKOCpO‘{HI/I u ):[’I)J'IFOCpO‘IHI/I) TakKa, KaKTO ca
IIOCOYCHM B OTYCTa 3a (I)I/IHaHCOBOTO CbCTOSTHUE U IMMapUYHUTE CPEACTBA U NAPUYHU CKBUBAJICHTU.

O6HlaTa CyMa Ha KalligTajla € paBHa Ha COOCTBEHHUS KAIlUTaa U HETHUS ABJTr0oB KalluTall.

ITonuTukara Ha APYKECTBOTO € Ja MOAABPIKA ONTUMAIIHO HUBO HAa KalUTAJI C LS Ja MOXKE

Jla OCUTypsiBa HEOOXOTUMHUTE CPEACTBA — IBITOCPOYHH U KPATKOCPOUHH 32 OBAEIIOTO CH pa3BUTHE.

4.BAJKHH CHBUTHA 34 INEPHOIA MEXAY JATATA HA HHIHBHIYAJIHHA
OTYET 34 ®HHAHCOBOTO ChbCTOAHHE H JIATATA HA H3IOTBAHE H ITIPHEMAHE
HA JIOKJIAJIA 34 TEHHOCTTA

He ca HacThIIMIM HUKAKBH CHOUTHS 32 nepruojia MEXKAy JAatata Ha UHAUBUAYAJTHUSA OTUCT 34
(I)I/IHaHCOBOTO CBCTOSTHUE U JaTaTa Ha U3IOTBAHEC U IMPHUEMAHE Ha JOKJaJa 3a I[efIHOCTTa, KOHUTO Ja

HajlaraT KOpEKIUH WIN JOIIBJIHUTECIIHU OITOBECTABAHUSA B OTUCTA.

_ 5JEHCTBHA B OBJIACTTA HA HAYYHOH3CIEAOBATE/ICKATA H PA3BOJHA
JEHHOCT

B "Brarapcka po3za Cerononuc"AJl HsIMa HapaBeHU U3CIECABAHUS U PEATU3UPAHU IPOEKTU

B 00ylacTa Ha HAyYHOM3CIIEIOBATEIICKATa M Pa3BOIfHATa IEHHOCT.

6. IIPEJIBUK/IAHO PASBUTHE HA “bB'bJITAPCKA PO3A CEBTOIIOTUC” A

[Mpensmwxknanoro passutue Ha “bwirapcka po3a Ceprononuc”’AJl e chobpa3eHo ¢ obriara

KOpPIOpaTHBHA CTPATErUs 3a Pa3BUTHE Ha JpykecTBara ot rpymnara Ha Codapma.
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OCHOBHH HaIIpaBIICHUS:

e JlonmuThka Ha 3ama3BaHe HAa OCHOBHATa JCHHOCT M OCUTYpsSBaHE Ha (PUHAHCOBA
CTaOUIIHOCT;

e Upe3 mpecTpyKTypHpaHE Ha CHIIECTBYBAIIUTE PECypCH M 3aKyllyBaHE Ha HOBO
TEXHOJIOTUYHO 000pyIBaHe, KAKTO U M3TPa)KIaHe HA HOBH MPOU3BOJICTBCHH OOCKTH,
Jla ce 3arasy ¥ pasmupy obeMa Ha IPOU3BOJICTBO;

e 3ama3BaHe YHCIICHOCTTa HAa TIEpCOHANa KaTo IIe MPOIBIDKAT Ja Ce ThPCAT
BB3MOKHOCTH 32 JONBIHHUTEIHA ONTHMHU3AIMS, CHOOpPa3sHO HEOOXOIUMOCTTa Ha
MPOU3BOJICTBEHATA MporpaMa W HOBOIPHIOOMTOTO 00OpyIBaHE OT OOCITY>KBAIll
MepPCOHaN KaTo Opol M KBaTH(pUKAIHUS.

Ot xpas Ha 2008 T. HEraTWUBHO BJIHMSHHE BBPXY MKOHOMHYECKAaTa OOCTAaHOBKA B CTpaHara
OKa3Ba CBETOBHATa MKOHOMMYECKa M (PMHAHCOBA KpH3a. PHKOBOICTBOTO Ha IPY’KECTBOTO
TEKyIIo HaOJII0aBa KaK ce pa3BHBa CTOMAHCKATa cpeja B pe3yiTaT Ha KpH3aTa | IpeaBHKIa

MpEINpUEMaHETO MTOHE Ha CICTHUTE MEPKH 332 OTPaHUYaBaHE HA HETATUBHUTE MOCIEIHUIIN:
e  onTUMH3UpaHe Opos Ha MepCOHaNa U MOBUIIABaHE HAa e(hEKTUBHOCTTA HA TPYIa;
®  TeKylI KOHTPOJ BbPXY Pa3Xo/HTe;

® ThpCCHE Ha HOBH BB3MOXKHOCTM 3a pa3lIMpsiBaHE Ha INPOJYKTOBaTa JIHCTa 0

MaKCHUMaJIHO M3I0JI3BAHE HAa CHIICCTBYBAIUTE IIPOU3BOACTBEHU MOIITHOCTH.

LlenTa Ha PBKOBOACTBOTO € /1a C€ OCHTYPH pa3yMHO 3ara3BaHe Ha 00eMHuTe Ha JeifHOCTTa U

IMOKa3aTCJIMTE Ha JPYIKECTBOTO.

1) "

GAERS 1))
/; / f?}f_,é” J“UI“__J,.-';

nHX. boxuo Lones
ManbnHuTeneH ampe
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